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5HVROXFLy�GH�OD�TXHL[D Q~P����������G
RILFL�����������VREUH�DFFHVVLELOLWDW�L�VXSUHVVLy�EDUUHUHV�XUEDQtVWLTXHV�L�DUTXLWHFWzQLTXHV����������������������������������� ��
5HVROXFLy�GH� OD�TXHL[D�Q~P����������G
RILFL�����������VREUH�DGMXGLFDFLy�KDELWDWJHV�GH�SURPRFLy�S~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��������������������� ��
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
2ILFL� Q~P�� ���������� VREUH�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�VzOLGV�XUEDQV��������������������������������������������������� ��
5HVROXFLy�GH�OD�TXHL[D�Q~P����������G
2ILFL�Q~P������������VREUH�IRUWHV�RORUV�L�DERFDPHQWV�GH�OL[LYDWV�DO�ULX�9HUQLVD������������������������������������������������� ��
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
2ILFL� Q~P�� ��������� VREUH�DERFDPHQWV�D�OD�GjUVHQD�LQWHULRU�GHO�3RUW�GH�%RUULDQD������������������������������� ��
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
2ILFL� Q~P�� ���������� VREUH�GHILFLqQFLHV� HQ� OD� SUHVWDFLy� GH� UHFROOLGD� GH� UHVLGXV� L� QHWHMD� D� O¶LOOD� GH�7DEDUFD������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� PROqVWLHV� DF~VWLTXHV� L�LQFRPSOLPHQW�GH�O¶KRUDUL�GH�WDQFDPHQW�G¶XQ�EDU�D�9DOqQFLD��������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� GHQHJDFLy� VROÂOLFLWXGV�LQIRUPDFLy� DPELHQWDO� SHU� OD� &RQVHOOHULD� G¶,QIUDVWUXFWXUHV� L�7UDQVSRUWV�������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� PROqVWLHV� � DF~VWLTXHV�JHQHUDGHV�SHU�OHV��DFWLYLWDWV�GH�FjUUHJD�L�GH�GHVFjUUHJD�HQ�OD�YLD��S~EOLFD�D�9DOqQFLD��������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� PROqVWLHV� DF~VWLTXHV�JHQHUDGHV� SHU� OD� FHOHEUDFLy� G¶HVSHFWDFOHV� D� O¶DLUH� OOLXUH� D� &XOOHUD��9DOqQFLD����������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� PROqVWLHV� DF~VWLTXHV�JHQHUDGHV� SHU� XQ� UHVWDXUDQW� DPE� DPELHQWDFLy� PXVLFDO� D� 3DWHUQD��9DOqQFLD����������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� LQH[LVWqQFLD�G¶LQIUDHVWUXFWXUHV�GH�UHFROOLGD�L�DOORWMDPHQW�G¶DQLPDOV�DFRPSDQ\DWV������� ���
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5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� FRQWDPLQDFLy� DF~VWLFD�JHQHUDGD� SHU� OD� FRQFHQWUDFLy� GH� ORFDOV� G¶RFL� QRFWXUQ� D� $VSH��$ODFDQW����������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� PROqVWLHV� DF~VWLTXHV�JHQHUDGHV� HQ� FDVDO� IDOOHU� VHQVH� OOLFqQFLD� G¶DFWLYLWDWV� TXDOLILFDGHV� D�9DOqQFLD������������������������������������������������������������������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� PROqVWLHV� DF~VWLTXHV�SURGXwGHV� SHU� OD� XWLOLW]DFLy� UHLWHUDGD� GHO� [LXOHW� SHU� SDUW� G¶DJHQWV� GH�SROLFLD�ORFDO�D�9DOqQFLD������������������������������������������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� O¶H[LVWqQFLD� G¶XQ� DERFDGRU�LOÂOHJDO�DO�5HDO�GH�*DQGLD��9DOqQFLD�������������������������������������������������������������� ���
5HVROXFLy� GH� OD TXHL[D� Q~P�� �������� VREUH� PROqVWLHV� DF~VWLTXHV�JHQHUDGHV�SHU�DSDUHOOV�G¶DLUH�FRQGLFLRQDW�D�9DOqQFLD���������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�PROqVWLHV�DF~VWLTXHV�JHQHUDGHV�SHU�XQ�SXE�D�$OFRL��$ODFDQW���������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� PROqVWLHV� ±VRUROO� L� FDORU�JHQHUDGHV�SHU�DSDUHOOV�G¶DLUH�FRQGLFLRQDW�G¶XQ�HVWDEOLPHQW�FRPHUFLDO�D�%HQLGRUP��$ODFDQW������������������������������������������������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� � VREUH� SURFHGLPHQW� VDQFLRQDGRU�LQFRDW� SHU� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� SHU� OD� GHILFLHQW�LQVRQRULW]DFLy�GH�O¶DVFHQVRU�G¶XQ�HGLILFL�������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� FDQFHOÂODFLy� KLSRWHFD�KDELWDWJH� SURWHFFLy� RILFLDO� SURSLHWDW� GH� OD� &RQVHOOHULD� GH� 7HUULWRUL� L�+DELWDWJH���������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� � VREUH� GHQHJDFLy� GH� VROÂOLFLWXGV�G¶LQIRUPDFLy�XUEDQtVWLFD�D�&DUOHW��9DOqQFLD������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� H[HFXFLy� VXEVLGLjULD� L�OLTXLGDFLy�GHILQLWLYD�G¶REUHV�HQ��XUEDQLW]DFLy�GH�%pWHUD��9DOqQFLD������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� FRPLVVLy� LQIUDFFLRQV�XUEDQtVWLTXHV�D�1RYHOGD��$ODFDQW������������������������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� VROÂOLFLWXGV� LQIRUPDFLy�XUEDQtVWLFD�D�;L[RQD��$ODFDQW������������������������������������������������������������������������ ���
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5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� FRQWDPLQDFLy� DF~VWLFD� SHU�FRQFHQWUDFLy� GH� ORFDOV� G¶RFL� QRFWXUQ� D� *XDUGDPDU� GHO� 6HJXUD��$ODFDQW������������������������������������������������������������������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� LQFRPSOLPHQW� GH� OOLFqQFLD�XUEDQtVWLFD� G¶REUHV� GH� FRQVWUXFFLy� G¶XQV� JDUDWJHV� DO� 3LQyV��$ODFDQW������������������������������������������������������������������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� UHFDSWDFLy� TXRWHV�G¶XUEDQLW]DFLy�D�OD�9LOD�-RLRVD��$ODFDQW������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� OD� FRPLVVLy� G¶LQIUDFFLRQV�XUEDQtVWLTXHV�D�&XOOHUD��9DOqQFLD������������������������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� HQWLWDWV� XUEDQtVWLTXHV� GH�FRQVHUYDFLy�D�1jTXHUD��9DOqQFLD������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� FRPLVVLy� G¶LQIUDFFLRQV�XUEDQtVWLTXHV�D�7RUUHQW��9DOqQFLD����������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P�� ������� L� Q~P�� ������� �DFXPXODGD�� VREUH�XQD� SRVVLEOH� LQIUDFFLy� XUEDQtVWLFD� D� OD� SDUWLGD� GHO� 5HEROOHGRG
$ODFDQW���������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� HQ� OD� TXDO� HV� GHQXQFLDYD� OD�GLVFRQIRUPLWDW�DPE�H[SHGLHQWV�VDQFLRQDGRUV�DPE�PRWLX�GH�OD�FROÂORFDFLy�HQ� OD� YLD� S~EOLFD� GH� FDUWHOOV� SXEOLFLWDULV� L� XQD� FDVHWD� LQIRUPDWLYD��VXEVWDQFLDWV�SHU�O
$MXQWDPHQW�GH�&UHYLOOHQW������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�LQVHJXUHWDW�H[LVWHQW�HQ�XQ�WUDP�GHO�GHQRPLQDW�FDPt�GHOV�&XULRVRV�G
(O[��$ODFDQW������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� GLVFRQIRUPLWDW� DPE� XQD�YDORUDFLy�G
XQ�LPPREOH�HQ�HO�3URMHFWH�GH�5HSDUFHOÂODFLy�WUDPLWDW�SHU�OD�8QLWDW� G
([HFXFLy� HQ� HO� 3OD� *HQHUDO� G
2UGHQDFLy� 8UEDQtVWLFD� GH�;HVW�������������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�GLVFRQIRUPLWDW�DPE�HO�UHEXLJ�PXQLFLSDO�D�OHV�DOÂOHJDFLRQV�IRUPXODGHV�DO�3OD�(VSHFLDO�GH�O
$YLQJXGD�GH�'pQLD��SHU�O
$VVRFLDFLy�GH�9HwQV�9LVWDKHUPRVD�2UJHJLD����������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� GHQHJDFLy� GH� OD� OOLFqQFLD�G
REUHV�L�IDOWD�GH�UHVSRVWD�H[SUHVVD�DO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDW�������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� SUHVXPSWD� LPSODQWDFLy�G
XVRV�DOLHQV�DOV�DXWRULW]DWV�HQ�HO�3OD�3DUFLDO�GHO�6HFWRU�'����HO�%DVVRW��GHO�9HUJHU��9DOqQFLD���������������������������������������������������������������������������������������� ���



�

5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�O
DGMXGLFDFLy�XQLODWHUDO�G
XQD�SDUFHOÂOD�SURSLHWDW�SULYDGD�SHU�O
$MXQWDPHQW�GH�'pQLD�TXH�QR�V¶DMXVWD�DO�SURFHGLPHQW�G
H[SURSLDFLy�IRUoRVD�OHJDOPHQW�HVWDEOLW��������������������������������� ���5HVROXFLy�GH�OD�TXHL[D��������VREUH�O
RFXSDFLy�GH�OD�ILQFD�GH�SURSLHWDW�SULYDGD�VHQVH�TXH�KDJXHUD�HVWDW� WUDPLWDW�HO�SURFHGLPHQW�G
H[SURSLDFLy�FRUUHVSRQHQW����������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P��������� VREUH�XUEDQLW]DFLy�GH� OD� VHUUD�/D�5HQHJj´� GH� YDORUV� DPELHQWDOV� SURWHJLEOHV�� KjELWDWV� L� HVSqFLHV� G
LQWHUpV�FRPXQLWDUL�������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�FLUFXPVWjQFLHV�TXH�HVGHYHQHQ�SHU�OD�SUROLIHUDFLy�G
HVWDEOLPHQWV�DPE�DPELHQW�PXVLFDO�HQ�OD�YLD�S~EOLFD�L�OD�LQDFWLYLWDW�PXQLFLSDO�D�6DQWD�3ROD��$ODFDQW������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P���������VREUH�GHPROLFLy�G
XQD�FRQVWUXFFLy�LOÂOHJDOLW]DEOH����������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OHV�TXHL[HV�Q~P���������VREUH�XQD�GHQHJDFLy�PXQLFLSDO�D�O
LQWHUHVVDW�GH�OHV�FqGXOHV�G
KDELWDELOLWDW�FRUUHVSRQHQWV�D�GRV�KDELWDWJHV�XQLIRUPHV�GH�O
LQWHUHVVDW��������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� UHDOLW]DFLy� G
REUHV�SUHVXPSWDPHQW� LOÂOHJDOV� L� OD� SDVVLYLWDW�PXQLFLSDO� L� SRVWHULRU� GHPROLFLy�G¶HVWHV���������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� L� ������� DFXPXODGHV� DOV� PHUV�HIHFWHV� SURFHGLPHQWDOV� SHU� JXDUGDU� LGHQWLWDW� GH� FRQWLQJXW�� VREUH�GHVDOORWMDPHQWV�HQ�GRV�ILQTXHV�G
$ODFDQW�GHFODUDGHV�HQ�VLWXDFLy�OHJDO�GH�UXwQD�L�HOV�SURSLHWDULV�GH�OD�TXDO�GHPDQGDYHQ�DO�FRQVLVWRUL�DODFDQWt�XQD�LQGHPQLW]DFLy�SHO�SUHVXPSWH�IXQFLRQDPHQW�DQRUPDO�GH�O
$MXQWDPHQW����� ���5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�VLWXDFLy�G
DEDQGy�L�GHOLFWH�JUHX�G
RFXSDFLy� LOÂOHJDO�SHU�FROÂOHFWLXV�G
LPPLJUDQWV��G
XQD�FRQVWUXFFLy�QHRFOjVVLFD� GHO� VHJOH� ;,;�� XQ� LPPREOH� VLWXDW� DO� WHUPH� PXQLFLSDO� GH�O¶$OIjV�GHO�3L��$ODFDQW��GHQRPLQDW�³)LQFD�5RFD´����������������������������������������� ���5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� HQ� TXq� HV� GHPDQDYD� O
H[HFXFLy�IRUoRVD�GH� OD�5HVROXFLy�GH� OD�TXH�DOHVKRUHV� HUD� OD�'LUHFFLy�*HQHUDO�GH�3DWULPRQL� $UWtVWLF� GH� OD� &RQVHOOHULD� GH� &XOWXUD� L� (GXFDFLy�� HQ� TXq�UHTXHULD� O
$MXQWDPHQW� GH� 6DQ�0LJXHO� GH� 6DOLQDV� SHUTXq� DGRSWDUD� OHV�PHVXUHV� QHFHVVjULHV� SHU� D� SURWHJLU� HOV� YDORUV� GHO� IRUQ� GH� JXL[� ³/HV�=DK~UGDV´��SHO�VHX�WUDFWDPHQW�GH�Ep�FDWDORJDW�������������������������������������������� ���
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5HVROXFLy�GH�OD�TXHL[D�Q~P���������DFXPXODGD�D�OD�TXHL[D�Q~P���������VREUH� LQVHJXUHWDW� FLXWDGDQD�� LQDGHTXDGD� LOÂOXPLQDFLy�� DFXPXODFLy�G
HVFRPEUDULHV�L�SUROLIHUDFLy�VHQVH�FRQWURO�DGPLQLVWUDWLX GH�PDJDW]HPV�GH�YHQGD�D�O
HQJUzV�D�OD�]RQD�HL[DPSOH�FHQWUH�G
$ODFDQW���������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OHV� PROqVWLHV� FDXVDGHV� SHU�O
H[LVWqQFLD�G
XQ�FRORPHU�SUHVXPSWDPHQW�VHQVH�OOLFqQFLD�G
DFWLYLWDWV��L�OD�VLWXDFLy�HYLGHQW�GH�LQVDOXEULWDW�FUHDGD�HQ�HO�YHwQDW�������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� OD� GHFODUDFLy� GHO� QXFOL�KLVWzULF� GH� 3DWUDL[� FRP� D� ]RQD� GH� YLJLOjQFLD� DUTXHROzJLFD� L� VREUH� OD�SURPSWD� H[HFXFLy� GHO� 3OD� (VSHFLDO� GH� 3URWHFFLy� GHO� &RQMXQW� +LVWzULF�3URWHJLW�GHO�EDUUL�GH�3DWUDL[��������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� 4XHL[D� ������� VREUH� OD� LQDFWLYLWDW� GH� O
$MXQWDPHQW�G
$ODFDQW�UHVSHFWH�D�O
DSURYDFLy�GHO�3OD�(VSHFLDO�D�7DEDUFD���������������������� ���
5HVROXFLy� GH� OD� TXHL[D� �������� VREUH� GHQHJDFLy� D� OD� FRRUGLQDGRUD�HFRORJLVWD� GH� OD� 9DOO� G
$OEDLGD� G
DFFpV� DOV� SOjQROV� GH� FRQVWUXFFLy� GH�GHWHUPLQDGHV�KDELWDWJHV�XELFDWV�HQ�WHUUHQ\�IRUHVWDO�L�OD�OOLFqQFLD�G
REUHV�FRUUHVSRQHQW����������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� LQLFLDFLy� GH� O
H[SHGLHQW� GH�UHOLPLWDFLy� GH� O
HQWRUQ� GH� SURWHFFLy� GH� OD� 7RUUH� GH� OD� &UHPDGLOOD�� Ep�G
LQWHUpV�FXOWXUDO�VLWXDW�DO�9HUJHU��$ODFDQW�������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� GLVFRQIRUPLWDW� DPE� O
KRUDUL� GH�YLVLWHV� GH� O
(VJOpVLD� GH� OD� 6DQJ� GH� /OtULD� �9DOqQFLD��� GHFODUDGD� Ep�G
LQWHUpV�FXOWXUDO���������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� LQIUDFFLRQV� XUEDQtVWLTXHV� HQ� OD�SDUWLGD� HO� &DFKDSHW� GH� &UHYLOOHQW�� VHQVH� WUDPLWDU�VH� HO� SUHFHSWLX�H[SHGLHQW� GH� UHVWDXUDFLy� GH� OD� OHJDOLWDW� XUEDQtVWLFD� FRQFXOFDGD�� L�IXQFLRQDPHQW� SUHVXPSWH�� VHQVH� OOLFqQFLD�� G
DFWLYLWDWV� TXDOLILFDGHV�G
LQG~VWULD� JHQHUDGRUD� GH� FRQWDPLQDFLy� DF~VWLFD�� L� TXH� GHSRVLWD� D�O
H[WHULRU�XQD�JUDQ�TXDQWLWDW�G
HVFRPEUDULHV�L�UHVLGXV�������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�SDVVLYLWDW�PXQLFLSDO�HQ�O
DGRSFLy�GH�PHVXUHV�QHFHVVjULHV�SHU�D�JDUDQWLU�OD�VHJXUHWDW�HQ�KDELWDWJHV�DGMDFHQWV�D�XQD�REUD�GH�FRQVWUXFFLy�G
XQ�HGLILFL�������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�GLYHUVHV�T�HVWLRQV�VXVFLWDGHV�SHU�OD�GHVHVWLPDFLy� GHO� UHFXUV� LPSRVDW� SHU� GLYHUVRV�PHPEUHV� GH� OD� -XQWD� GH�&RPSHQVDFLy�³(O�7HXODU´������������������������������������������������������������������������������� ���



�

5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� LQFRPSOLPHQW� GH�O
$MXQWDPHQW� GH� &DVWHOOy� GHO� GHXUH� GH� UHVROGUH� H[SUHVVDPHQW� OHV�VROÂOLFLWXGV�GHOV�FLXWDGDQV�FRQWLQJXW�HQ�O
DUW����GH�OD�/OHL���������GH����GH�GHVHPEUH������������������������������������������������������������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� GHQHJDFLy� G
DXWRULW]DFLy�SUqYLD�SHU�D�FRQVWUXLU�XQ�KDELWDWJH�HQ�VzO�QR�XUEDQLW]DEOH������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� G
LQFRPSOLPHQW� SHU� SDUW� GH�O
$MXQWDPHQW� GH� %pWHUD� �9DOqQFLD�� GHO� FRPSURPtV� DGTXLULW� UHVSHFWH� D�O
H[HFXFLy� VXEVLGLjULD� L� OHV� OLTXLGDFLRQV� GHILQLWLYHV� G
REUHV� HQ� OD�XUEDQLW]DFLy�/D�0DVLD������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� HOV� LQFRQYHQLHQWV� TXH� VH� OL�HVWDYHQ� LUURJDQW� D� OD� SURPRWRUD�SHU� KDYHU�OL� DGMXGLFDW� XQ�KDELWDWJH� D�O¶,996$�TXH�QR�UHXQLD�OHV�FRQGLFLRQV�PtQLPHV�SHU�D�VHU RFXSDW��������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������PRWLYDGD�SHU�OD�GLVFRQIRUPLWDW�DPE�XQD� UHVROXFLy� GH� OD� 'LUHFFLy� *HQHUDO� G
$UTXLWHFWXUD� L� +DELWDWJH�GHQHJDWzULD�GH�TXDOLILFDFLy�SURYLVLRQDO�GH�UHKDELOLWDFLy�GH�O
LPPREOH������ ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� VXEVLGLDFLy� GH� SUpVWHF� TXDOLILFDW�VREUH�KDELWDWJH�GH�SURWHFFLy�RILFLDO���������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D�Q~P�� ������� VREUH� DPRUWLW]DFLy� DQWLFLSDGD�GHO�SUpVWHF�KLSRWHFDUL�VREUH�KDELWDWJH�GH�SURWHFFLy�RILFLDO�������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P�� ������� VREUH� OD� SUHWHQVLy�G
XQD�YHwQD�GH�9DOqQFLD� G
REWHQLU� OD� UHSDUDFLy� L� VRVWUDFFLy� GHOV� GHIHFWHV� FRQVWUXFWLXV�H[LVWHQWV� DO� VHX� KDELWDWJH� GH� UHQGD� OOLXUH� L� O¶DWRUJDPHQW� LQGHJXW� GH�FqGXOD�G
KDELWDELOLWDW��������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�O¶LQFRPSOLPHQW�GH�O
RUGUH�GH�VXVSHQVLy�SURYLVLRQDO�GH�OD�OOLFqQFLD�G
REHUWXUD�L�FHVVDPHQW�GH�O
DFWLYLWDW�GHO�VHX�SXE������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������UHODWLYD�D�GHWHUPLQDWV�SUREOHPHV�HQ�OD� [DU[D� JHQHUDO� GH� FODYHJXHUDP� GH� ;LULYHOOD� TXH� SURGXwHQ� WRUQDGHV�G
DLJXD� UHVLGXDO� D� KDELWDWJHV� VLWXDWV� HQ� SODQWHV� EDL[HV� TXDQ� KL� KDYLD�SUHFLSLWDFLRQV�LPSRUWDQWV������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� HOV� HIHFWHV� QRFLXV� SHU� D� OD�VDOXW�SHU�O
H[LVWqQFLD�GH�UHSHWLGRUV�GH�WHOHIRQLD�PzELO��������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� UHVROXFLy� XQLODWHUDO� SHU�O
$MXQWDPHQW� G
,EL� GHO� FRQYHQL� VXEVFULW� DPE� OD� 6RFLHWDW� 3URWHFWRUD�G
$QLPDOV�G
HVWD�ORFDOLWDW�������������������������������������������������������������������������������� ���



�

5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�LQDFWLYLWDW�GHO�FRQVLVWRUL�GH�OD�9LOD�-RLRVD�HQ�QR�LQVWDU�HO�FRPSOLPHQW�GH�GLYHUVHV�UHVROXFLRQV�VREUH�HO�WDQFDPHQW�L�HO�SRVWHULRU�WUDVOODW�G
XQD�H[SORWDFLy�GH�EHVWLDU�FDEUXP�������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OHV� FRQWtQXHV� PROqVWLHV�VRQRUHV� FRP� D� FRQVHT�qQFLD� GH� O
DFWLYLWDW� PXVLFDO�� SUHVXPSWDPHQW�LOÂOHJDO��GHVHQYROXSDGD�SHU�XQ�EDU����������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�XQHV�LQVXSRUWDEOHV�PROqVWLHV�JHQHUDGHV�SHU�XQ�WDOOHU�GH�UHSDUDFLy�GH�YHKLFOHV������������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������SHU�OHV�PROqVWLHV�FDXVDGHV�SHU�YHwQV�TXH�SURWDJRQLW]HQ�KDELWXDOPHQW�HVFjQGROV�HQ�HO�VHX�KDELWDWJH������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�PROqVWLHV�JHQHUDOV�HQ�PDWqULD�GH�VRUROOV��LQFRPSOLPHQW�G
KRUDUL�GH�WDQFDPHQW�L�FRQVXP�G
DOFRKRO�HQ�OD�YLD�S~EOLFD�������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�QHJDWLYD�D�OOLXUDU�O
DXWRU�GH�OD� TXHL[D�� GHWHUPLQDGHV� FzSLHV� GHO� 3URMHFWH� G
$PSOLDFLy� GHO� 3RUW�G
$OWHD��������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�������� VREUH� OD� VXSRVDGD�YXOQHUDFLy�GH� OD�/OHL�YDOHQFLDQD�YLJHQW�VREUH�SURWHFFLy�G
DQLPDOV�GH�FRPSDQ\LD��/OHL���������GH���GH�MXOLRO��HQ�HO�IHVWHLJ�GHQRPLQDW�³/ODQoDGD�G
¬QHFV´������������������������ ���5HVROXFLy�GH� OD�TXHL[D��������VREUH�PROqVWLHV� VRQRUHV�RFDVLRQDGHV�SHU�O
DFWLYLWDW�PXVLFDO�GHVSOHJDGD�HQ�XQ�UHVWDXUDQW�G
(O[��$ODFDQW����������������� ���5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� GHQ~QFLD� GH� PROqVWLHV�VRQRUHV� SURYRFDGHV� SHO� IXQFLRQDPHQW� SUHVXPSWDPHQW� LUUHJXODU� GH�O
DFWLYLWDW�PXVLFDO�GHVHQYROXSDGD�SHU�XQ�EDU�GH�%HQLVVD��$ODFDQW������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�PROqVWLHV�VRQRUHV��IXPV��RORUV�L�FDORUV��RFDVLRQDWV�SHU�XQ�HVWDEOLPHQW�GH�IDEULFDFLy�GH�SD�L�EULRL[HULD�D�,EL��$ODFDQW������������������������������������������������������������������������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�PROqVWLHV�VRQRUHV�RFDVLRQDGHV�SHU� O
DFWLYLWDW�PXVLFDO�� SUHVXPSWDPHQW� LOÂOHJDO�� G
XQ�SXE� GH�&UHYLOOHQW��$ODFDQW����������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� REHUWXUD� G
H[SHGLHQW�VDQFLRQDGRU� SHU� GLSzVLW� G
HVFRPEUDULHV� HQ� KRUDUL� QR� DXWRULW]DW� SHU�O
RUGHQDQoD�GH�O
$MXQWDPHQW�G
$ODFDQW�UHJXODGRUD�G
HVWD�PDWqULD����������� ���



�

5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� O
H[SHGLHQW� GH� OHJDOLW]DFLy� G
XQ�WDOOHU�G
HEHQLVWHULD�TXH�HVWDYD�SURGXLQW�JUHXV�PROqVWLHV�SHU�O
HPLVVLy�GH�SROV�L�JHQHUDFLy�GH�VRUROO��������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�H[HFXFLy�VXEVLGLjULD�SHU�D�OD�UHDOLW]DFLy� GH� O
LQIRUPH� SHULFLDO� VREUH� OHV� GHILFLqQFLHV� REVHUYDGHV� HQ�GHVJXDVVRV�D�OD�[DU[D�JHQHUDO�GH�ILQTXHV�GH�0LVODWD��9DOqQFLD������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH�PROqVWLHV� VRQRUHV� FDXVDGHV�SHU�O
DFWLYLWDW�PXVLFDO�GHVHQYROXSDGD�D�XQ�SXE�G
2USHVD��&DVWHOOy���������� ���5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�LQVWDOÂODFLy��SUHVXPSWDPHQW�LOÂOHJDO��G
XQD�DQWHQD�GH WHOHIRQLD�PzELO�HQ�OD�FREHUWD�G
XQ�HGLILFL�G
(OGD��$ODFDQW������������������������������������������������������������������������������������������������������������ ���
5HVROXFLy�GH� OHV�TXHL[HV�DFXPXODGHV�Q~P���������L�Q~P���������VREUH�OHV� PROqVWLHV� RFDVLRQDGHV� SHU� XQ� JRV� SRWHQFLDOPHQW� SHULOOyV� DOV� YHwQV�G
XQD�XUEDQLW]DFLy�GH�;LYD��9DOqQFLD����������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�HO�SUHVXPSWH�IXQFLRQDPHQW�LOÂOHJDO�GHO�FHPHQWHUL�G
DQLPDOV�DPE�IRUQ�FUHPDWRUL������������������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OHV�PROqVWLHV�FDXVDGHV�DOV�YHwQV�SHU�XQ� WDOOHU� GH� ODFDW�� RQ� V
XWLOLW]HQ�SURGXFWHV� Wz[LFV� TXH� SURGXw[HQ� IRUWHV�RORUV�� FRP� WDPEp� OD� GHQ~QFLD� GH OD� LQDFWLYLWDW� GH� O
$MXQWDPHQW� GH�6DJXQW�UHIHUHQW�D�DL[z������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� �������� SHU� OHV� PROqVWLHV� VRQRUHV� D� XQ� YHt�G¶$OERUDGD�� SHU� OD� UHLWHUDFLy� L� LQWHQVLWDW� GH� OHV� FDPSDQHV� GH� O
HVJOpVLD�SUz[LPHV�DO�VHX�GRPLFLOL���������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�LQFLVLRQV�DF~VWLTXHV�SURGXwGHV�SHU�XQ�HVWDEOLPHQW�G
KRVWDOHULD�G
2QWLQ\HQW������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�GHILFLqQFLHV�L�GHIHFWHV�GH�YHQWLODFLy�L�VRUWLGD�GH�IXPV�HQ�HO�JDUDWJH�G
XQ�HGLILFL�G
(O[�D�FDXVD�GH�XQ�VLVWHPD�GH�WXUELQHV� TXH� SURYRTXHQ� O¶HL[LGD� QR� QDWXUDO� G
DLUH�� GH� PDQHUD� TXH�FRQWUDGLX�OD�IRUPDWLYD�ORFDO�YLJHQW���������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�FRQFHQWUDFLy�GLjULD�GH�YHKLFOHV�HOV�RFXSDQWV�GHOV�TXDOV�FRQVXPL[HQ�DOFRKRO�L�H[LVWqQFLD�G
DFWLYLWDWV�GH�YHQGD�D�OD�PHQXGD�GH�GURJXHV�D�OD�YLD�S~EOLFD�������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OHV�PROqVWLHV�SURGXwGHV�SHU�H[FpV�GH�VRUROOV�HQ�OHV�IHVWHV�SDWURQDOV�GH�������D�XQ�KDELWDWJH�SURSHU�D�OD�]RQD�GH�FHOHEUDFLy�GH�IHVWHMRV�D�$OERUDGD������������������������������������������������������������������� ���



�

5HVROXFLy�GH�OD�TXHL[D��������VREUH�HO�GHILFLHQW�HVWDW�GH�FRQVHUYDFLy�GHO�GHQRPLQDW�3DODXHW�GH�%HQLFDUOy�D�9DOqQFLD��FRQHJXW�SRSXODUPHQW�FRP�HO��³6DXGLWD�3DUFN´������������������������������������������������������������������������������������������ ���
5HVROXFLy�GH� OD�TXHL[D��������VREUH� OD� LQDFWLYLWDW�PXQLFLSDO�GDYDQW�GH�GLYHUVHV�IRQW�SURGXFWRUHV�GH�VRUROO��HQ�FRQFUHW�XQD�FDUQLVVHULD��PRWRUV�HQ� IXQFLRQDPHQW� VHQVH� XQD� DGHTXDGD� LQVRQRULW]DFLy�� L� SHU� XQ� SXE��P~VLFD�� DUURVVHJDPHQW� GH� FDGLUHV�� FRQYHUVD� GH� FOLHQWV� D� O
LQWHULRU� L�O¶H[WHULRU�GHO�ORFDO��D�*XDUGDPDU�GHO�6HJXUD����������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� HQ� OD� TXDO� HV� SRVDYD� GH� PDQLIHVW� OHV�PROqVWLHV�FDXVDGHV�SHU�OD�FHOHEUDFLy�GH��OD��³)LUD�GH�9DOqQFLD´�GXUDQW�HO�PHV�GH�MXOLRO��DPE�FHOHEUDFLy�GH�FRQFHUWV�L�DOWUHV�DFWLYLWDWV�JHQHUDGRUHV�GH�FRQWDPLQDFLy�DF~VWLFD��������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� HO� IXQFLRQDPHQW� SUHVXPSWDPHQW�LOÂOHJDO�GH�OD�3HGUHUD�GH�6DQW�,VLGUH�GH�&RL[���$ODFDQW�������������������������������� ���
5HVROXFLy GH�OD�TXHL[D��������VREUH�PROqVWLHV�VRQRUHV�HQ�KDELWDWJHV�FRP�D� FRQVHT�qQFLD� GHO� FRQVWDQW� L� LQWHQV� VR� �EUXQ]LWV�� TXH� HPHW� XQ�WUDQVIRUPDGRU�G
,EHUGUROD�� L� TXH� LPSHGL[� DOV� VHXV�PRUDGRUV� DJDIDU� HO�VRQ��������������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OHV�PROqVWLHV�DF~VWLTXHV�RULJLQDGHV�SHO�VDIDUHLJ�HQ�XQD�HVWDFLy�GH�VHUYHL�D�&DQHW�G
HQ�%HUHQJXHU��9DOqQFLD��� ���5HVROXFLy�GH�OD�TXHL[D��������VREUH�HO�SURFHGLPHQW�VDQFLRQDGRU�FRQWUD�O
DMXQWDPHQW� GH� %XUULRO� �9DOqQFLD�� SHU� OD� LQVWDOÂODFLy� G
REVWDFOHV� D� OD�UHDOLW]DFLy�GH�TXDOVHYRO�WLSXV�G
DFWH�TXH�LPSHGL[�WRWDOPHQW�HO�WUjQVLW�GH�EHVWLDU��������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OHV� GHILFLqQFLHV� REVHUYDGHV� HQ� HO�IXQFLRQDPHQW�GH�OD�[DU[D�GH�FODYHJXHUDPV�GH�XQ�FDUUHU�GH�1RYHOGD�������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~PHUR��������L��������VREUH�OD�QHFHVVLWDW�SHU�D�XQD� DVVLVWqQFLD� VDQLWjULD� HIHFWLYD� GHOV�PDODOWV� UHXPjWLFV�� G
XQD� VHJRQD�RSLQLy� HQ� FHQWUHV� FRQFHUWDWV�SHU� OD� VHJXUHWDW� VRFLDO�� L� VREUH� OD� IDOWD� GH�FRQWHVWDFLy� SHU� O
$GPLQLVWUDFLy� VDQLWjULD� D� GLYHUVRV� HVFULWV� HQ� TXq�VROÂOLFLWHQ� LQIRUPDFLy� VREUH� GLYHUVHV� T�HVWLRQV� UHODFLRQDGHV� DPE� OD�VLWXDFLy�GHOV�PDODOWV�UHXPjWLFV����������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OHV�PROqVWLHV�H[SHULPHQWDGHV�HQ� XQ� KDELWDWJH� G
$OEDLGD �9DOqQFLD�� SHU� OHV� HPLVVLRQV� JDVRVHV�SURFHGHQWV�GH�[HPHQHLHV��������������������������������������������������������������������������������� ���
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5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�GLVFUHSjQFLD�HQ�HO�PRPHQW�GH�SDJDPHQW�GH�O¶,PSRVW�VREUH�9HKLFOHV�GH�7UDFFLy�0HFjQLFD������������������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�OHV�WD[HV�SHU�FRQFyUUHU�D�RSRVLFLRQV�D�OD�IXQFLy�S~EOLFD�YDOHQFLDQD������������������������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������HQ�OD�TXDO�GRV�$MXQWDPHQWV�JLUDYHQ�WD[D�GH�EURVVD�SHU�XQ�~QLF�VHUYHL������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�OD�GREOH�LPSRVLFLy�GH�OD�WD[D�GH�UHFROOLGD�GH�EURVVD������������������������������������������������������������������������������ ���
5HVROXFLy�GH� OD�TXHL[D�Q~P����������UHODWLYD�D� OD� WD[D� �GH�UHFROOLGD�GH�%URVVD�GDYDQW�OD�IDOWD�HIHFWLYD�GH�OD�SUHVWDFLy�GHO�VHUYHL����������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHFjUUHFV�TXH�FDO�DSOLFDU�HQ�WULEXWV�DERQDWV�DPE�DQWHULRULWDW�D�OD�QRWLILFDFLy�GH�OD�YLD�GH�FRQVWUHQ\LPHQW������� ���
5HVROXFLy� GH� OD� TXHL[D�Q~P�� � �������� UHODWLYD� DO� GREOH� DERQDPHQW� GHO�FjQRQ�GH�VDQHMDPHQW�G¶DLJ�HV������������������������������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� OD� UHYRFDFLy� G¶RILFL� G¶XQD�UHVROXFLy�UHODWLYD�D�OHV�OLTXLGDFLRQV�GH�OHV�WDULIHV�SRUWXjULHV�*����������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� OD� GHYROXFLy� GH� OHV�GHVSHVHV� G¶DYDO� R� JDUDQWLD� HQ� UHODFLy� DPE� UHFODPDFLy� LQWHUSRVDGD�GDYDQW�GHO�7ULEXQDO�(FRQzPLF�$GPLQLVWUDWLX�5HJLRQDO������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�SUHVXPSWHV�LUUHJXODULWDWV�HQ�O
DSURYDFLy� GHILQLWLYD� SHU� O
$MXQWDPHQW� GH� OD� 1XFLD� �$ODFDQW�� GH� OD�PRGLILFDFLy� GH� O
2UGHQDQoD� )LVFDO� 5HJXODGRUD� GH� O
,PSRVW� GH� %pQV�,PPREOHV���������������������������������������������������������������������������������������������������������� ���

,,,� (16(1<$0(17 �������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� GLVFRQIRUPLWDW� DPE� XQ�DOXPQH�GH�OD�)DFXOWDW�GH�%HOOHV�$UWV�DPE�OD�TXDOLILFDFLy�REWLQJXGD�L�HO�SURFHGLPHQW�GH�UHYLVLy�UHTXHULW�D�HVWH�HIHFWH������������������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�GLVFRQIRUPLWDW�GH�OD�PDUH�G
XQ�DOXPQH�G
XQD�HVFROD�LQIDQWLO�G
2QLO��GH�WLWXODULWDW�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�� DPE� O
LQWHQW� GH� FREUDPHQW� GH� OHV� TXRWHV� SHU� OHV� WD[HV� GH�VHUYHLV�G
HQVHQ\DPHQW�L�GH�PHQMDGRU��FRUUHVSRQHQWV�DO�PHV�GH VHWHPEUH��TXDQ� SHU� UDRQV� PHUDPHQW� RUJDQLW]DWLYHV� GHO� FHQWUH� HVFRODU�� QR�LPSXWDEOHV� D� O
DOXPQDW�� HO� FXUV� QR� YD� FRPHQoDU� ILQV� HO� GLD� ��� G
HVWH�PHV��������������������������������������������������������������������������������������������������������������������� ���



��

5HVROXFLy� GH� OD� TXHL[D� ������� HQ� OD� TXDO� GLYHUVRV� SDUHV� G
DOXPQHV�PXVXOPDQV�� EHQHILFLDULV� GH� O
DMXGD� DVVLVWHQFLDO� GH� PHQMDGRU� HVFRODU��GHQXQFLDYHQ�TXH� O
DOLPHQWDFLy� GHOV� VHXV� ILOOV� QR� V
DGDSWD� DOV� SUHFHSWHV�UHOLJLRVRV� LVOjPLFV�� L� TXH� O
KRUDUL� GH�PHQMDUV� GXUDQW� HO�PHV� GH� GHMXQL�UDPDGj��QR�pV�UHVSHFWDW�SHO�FHQWUH�GRFHQW�DO�TXDO�DVVLVWL[HQ����������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�GLVFRQIRUPLWDW�DPE�OD�TXDOLILFDFLy�REWLQJXGD�HQ�SURYHV�G
DFFpV�D�FLFOHV�GH�IRUPDFLy SURIHVVLRQDO�HVSHFtILFD��SHU�DO�FLFOH�³,QWHUSUHWDFLy�GHO�OOHQJXDWJH�GH�VLJQHV´������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�GLVFRQIRUPLWDW�GH�OD�QR�DGPLVVLy�G
XQ�DOXPQH�SHU�D�FXUVDU�FLQTXp�FXUV�G
HGXFDFLy�SULPjULD�HQ HO�&HQWUH�G
,QLFLDFLy� 7qFQLF� (VSRUWLX�� WRW� L� FRPSOLU� HOV� UHTXLVLWV� H[LJLWV� HQ� OD�FRQYRFDWzULD����������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� O
LQFRPSOLPHQW GHO� WHUPLQL� GH�PDWUtFXOD�HQ�HO�&RQVHUYDWRUL�6XSHULRU�GH�'DQVD�GH�9DOqQFLD��SHU�FDXVDU�EDL[D�HO�SHUVRQDO�DGPLQLVWUDWLX�HQFDUUHJDW�GH�WUDPLWDU�OHV�PDWUtFXOHV����� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� GHQHJDFLy� D� GRV� DOXPQHV� DPE�QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV� GHO� FRPSOHPHQW� GH� EHFD� GH� WUDQVSRUW�HVFRODU�GH�TXq�JDXGLHQ�LQLQWHUURPSXGDPHQW�GHV�GHO�FXUV���������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� GHQHJDFLy�� SHU� SDUW� GH�O
$MXQWDPHQW�GH�;HOOD��G
DMXGHV�SHU�D� O
DGTXLVLFLy�GH� OOLEUHV�GH�WH[W�DOV�DOXPQHV�G
XQ�FHQWUH�G
HGXFDFLy�,QIDQWLO�UHJHQWDW�SHU�UHOLJLRVHV����������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~PHUR� ������� VREUH� GHQHJDFLy� G
XQD� SODoD�G
(GXFDFLy� ,QIDQWLO� L� SRVWHULRU� DGMXGLFDFLy� G
XQD� DOWUD�� HQ� HO� FHQWUH�HVFRODU�DVVHQ\DODW�FRP�D�VHJRQD�RSFLy����������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�VLWXDFLy�G
XQD�DOXPQD�DPE�QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV� TXH� YD� HVJRWDU� OHV� FRQYRFDWzULHV�RUGLQjULHV�� H[WUDRUGLQjULHV� L� OD�GH� JUjFLD�SHU�D� FXUVDU�� D�(O[��XQ�&LFOH�)RUPDWLX�GH�)RUPDFLy�3URIHVVLRQDO�(VSHFtILFD�GH�*UDX�0LWMj������������������� ���

,9� 6$1,7$7��������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
2ILFL� Q~P�� ���������� VREUH� OD�VLWXDFLy�GH�O
DVVLVWqQFLD�VDQLWjULD�DOV�QHQV�HQ�O
jPELW�KRVSLWDODUL���������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P���������� UHODWLYD�D� OD� VLWXDFLy�GH� OHV� OOLVWHV�G
HVSHUD�HQ�HOV�+RVSLWDOV�3~EOLFV�9DOHQFLDQV������������������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�DOV�HIHFWHV�SHU�D�OD�VDOXW�GH�OHV�DQWHQHV�GH�WHOHIRQLD�PzELO������������������������������������������������������������������������� ���



��

5HVROXFLy� GH� OD�TXHL[D�Q~P�� �������� VREUH� SRVVLEOH� LQFRPSOLPHQW� GHOV�VHUYHLV�G
XUJqQFLHV�GHOV�IDUPDFqXWLFV�GH�3DLSRUWD���������������������������������������� ���
5HVROXFLy�GH� OHV�TXHL[HV�Q~P���������L�Q~P����������HQ�TXq�HOV�DXWRUV�GHQXQFLHQ� LUUHJXODULWDWV�HQ�HO� IXQFLRQDPHQW�GH� O
KRUDUL�GH�JXjUGLHV�GH�OHV�2ILFLQHV�GH�)DUPjFLD�GH�6DQW�$QWRQLR�GH�%HQDJpEHU����������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� OD� 7qFQLFD� GH� 'LDJQzVWLF�*HQqWLF�3UHLPSODQWDFLRQDO��7UDFWDPHQWV�GH�5HSURGXFFLy�$VVLVWLGD��������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�OHV�OOLVWHV�G
HVSHUD�SHU�D�VRWPHWUH
V�D�7UDFWDPHQW�GH�5HSURGXFFLy�$VVLVWLGD������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������TXHL[D�G
RILFL�Q~P������������VREUH�OD� VLWXDFLy� GH� OHV� 8QLWDWV� GH� 9LJLOjQFLD� ,QWHQVLYD� �8&,�� GH� QRXQDWV� L�SHGLjWULTXHV�HQ�OD�[DU[D�KRVSLWDOjULD�YDOHQFLDQD����������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� OD� IDOWD� G
DSOLFDFLy� GH�O
DQHVWqVLD��HSLGXUDO�HQ�SDUWV�������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� HQ� OD� TXH� HO� VHX� DXWRU� GHQXQFLD�LUUHJXODULWDWV�SUqYLHV�D�VHU�LQWHUYLQJXW�TXLU~UJLFDPHQW������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D��������UHODWLYD�DOV�UHWDUGV�HQ�OD�WUDPLWDFLy�L�UHVROXFLy�G¶H[SHGLHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�VDQLWjULD������������������ ���
5HVROXFLy� GH� OD�TXHL[D�Q~P�� �������� VREUH� SRVVLEOH� LQFRPSOLPHQW GHOV�VHUYHLV�G
XUJqQFLHV�GHOV�IDUPDFqXWLFV�GH�3DLSRUWD���������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�DO�GUHW�G
DFFpV�D�OD�KLVWzULD�FOtQLFD���������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� HQ� OD� TXDO� HO� FROÂOHFWLX� /DPEGD�GHPDQDYD� TXH� V¶LQFORJXHUHQ� HOV� SURFHVVRV� GH� UHDVVLJQDFLy� VH[XDO� GHOV�WUDQVVH[XDOV� HQ� HO� FDWjOHJ� GH� VHUYHLV� GH� OD� VDQLWDW� S~EOLFD�YDOHQFLDQD��������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������HOV�DXWRUV�GH�OD�TXDO�HV�WUREDYHQ�HQ�OD� OOLVWD� G
HVSHUD� SHU� D� VRWPHWUH
V� D� XQ� SURFHGLPHQW� GH� IHFXQGDFLy� LQ�YLWUR������������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�GHQHJDFLy�GH�OD�KLVWzULD�FOtQLFD���������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P�� �������� �������� ������� L� ������� VREUH� HO�SRVVLEOH� LQFRPSOLPHQW� GHOV� VHUYHLV� G
XUJqQFLHV� SHOV� IDUPDFqXWLFV� GH�3DLSRUWD������������������������������������������������������������������������������������������������������������ ���



��

5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� UHVWULFFLy� GH� OD� SRVVLELOLWDW�G
REWHQLU� HO� GLFWDPHQ� SUHFHSWLX� SHU� D� OD� LQWHUUXSFLy� GH� O
HPEDUjV� HQ�FDVRV� GH� JUHX� SHULOO� SHU� D� OD� VDOXW� SVtTXLFD� GH� O
HPEDUDVVDGD� HQ� OHV�XQLWDWV� GH� 6DOXW� 0HQWDO� GH� FLQF� KRVSLWDOV� GH� OD� [DU[D� S~EOLFD�YDOHQFLDQD��������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P���������VREUH� HO�UHWDUG�D�UHEUH�DVVLVWqQFLD�VDQLWjULD�XUJHQW�D�OD�FLXWDW�GH�9DOqQFLD��������������������������������������������������������� ���

9� 6(59(,6�62&,$/6 ��������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������TXH�GHQXQFLDYD�OD�GLVFRQIRUPLWDW�GHO�VHX�DXWRU�DPE�HO�UqJLP�GH�YLVLWHV�LPSRVDW�MXGLFLDOPHQW�L�TXH�KDYLD�GH�IHU�VH�VHPSUH�HQ�SUHVqQFLD�L�FRPSDQ\LD�G
XQD�WHUFHUD�SHUVRQD�GHVLJQDGD�SHOV�6HUYHLV�6RFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD�������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G¶RILFL� Q~P�� ��������� VREUH� OD�VLWXDFLy�GH�GHVHPSDUD�G¶XQD�PHQWRU�WXWHOD�H[�OHJH�������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
2ILFL� Q~P�� ���������� VREUH�O
H[LVWqQFLD� GH� SODFHV� UHVLGHQFLDOV� SHU� D� JUDQV� GLVFDSDFLWDWV� ItVLFV� D� OD�&RPXQLWDW�9DOHQFLDQD������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������G
2ILFL�Q~P�����������VREUH�PHQRUV�HQ�SRVVLEOH�VLWXDFLy�G
DEVHQWLVPH�HVFRODU������������������������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�EDUUHUHV�DUTXLWHFWzQLTXHV�HQ�XQ�KDELWDWJH�GH�SURWHFFLy�RILFLDO�������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� HOLPLQDFLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV�HQ�GLYHUVRV�FHQWUHV�DVVLVWHQFLDOV��������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�OOLFqQFLD�SHU�D�OD�FRQVWUXFFLy�G
XQD�UDPSD�HQ�HO�UHEHGRU�G
XQ�KDELWDWJH���������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� O
HOLPLQDFLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV�HQ�XQ�FHQWUH�HGXFDWLX��������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P���������� VREUH�UHWDUGV�HQ� OD� UHVROXFLy�GHOV�SURFHGLPHQWV�SHU�D�OD�TXDOLILFDFLy�GHO�JUDX�GH�PLQXVYDOLGHVD�������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� ILQDQoDPHQW� GH� SODFHV�UHVLGHQFLDOV�GH�SHQVLRQLVWHV�GH�JUDQ�LQYDOLGHVD�������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� HO� GqILFLW� GH� SODFHV�UHVLGHQFLDOV�SHU�D�GLVFDSDFLWDWV���������������������������������������������������������������������� ���



��

5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� O
DFFpV� GH� SHUVRQHV�LQFDSDFLWDGHV�DO�5HJLVWUH�G
8QLRQV�GH�)HW����������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� GHVFRPSWHV� D� OHV� SHUVRQHV�DPE�GLVFDSDFLWDW�HQ�HOV�WUDQVSRUWV�S~EOLFV��������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�O
DPSOLDFLy�GH�O
HGDW�GHOV�ILOOV�TXDQ�HVWXGLHQ�SHU�D�O
DWRUJDPHQW�SHU�DO�OOLEUH�GH�IDPtOLD�QRPEURVD��������� ���5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� HO� UqJLP� GH� UHXQLRQV� G
XQ�&RQVHOO�5HFWRU������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� OD� QHFHVVLWDW� PRWLYDU�GHWHUPLQDWV�DFWHV�DGPLQLVWUDWLXV������������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P���������� VREUH�DMXGHV�EjVLTXHV�D�SHUVRQHV�QHFHVVLWDGHV������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P���������HQ� OD�TXDO� OD�PDUH�G
XQ�[LF�GH����DQ\V�� GLDJQRVWLFDW� GH� UHWDUGDW� PHQWDO�� SVLFRVL� QR� HVSHFLILFDGD��HVTXL]RIUqQLD�L�VRUGPXGHVD��UHFODPDYD�HO�VHX�LQWHUQDPHQW�HQ�XQ�FHQWUH�HVSHFtILF�SHU�D�PDODOWV�PHQWDOV�FUzQLFV���������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� O
H[LVWqQFLD� GH� YLGHRMRFV� GH�FRQWLQJXW�YLROHQW��VH[LVWD�L�[HQzIRE���������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P�� ������� VREUH�GLODFLRQV� HQ� HO�SURFHGLPHQW�VREUH�UHVSRQVDELOLWDW�SDWULPRQLDO���������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� HO� UHWDUG� D� UHVROGUH�O
H[SHGLHQW�GH�VROÂOLFLWXG�GH�SUHVWDFLy�GH�MXELODFLy�QR�FRQWULEXWLYD������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� HO� UHWDUG� D� UHVROGUH�O
H[SHGLHQW�GHO�JUDX�GH�PLQXVYDOLGHVD�SHU�SDUW�GHOV�(TXLSV�GH�9DORUDFLy�G
,QFDSDFLWDWV��������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�GHQHJDFLy�GH�OD�SODoD�HQ�XQ�FHQWUH�UHVLGHQFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�D�XQ�SDFLHQW�DPE�UHWDUG�PHQWDO� �PRGHUDW�DPE�VtQGURPH�KLSHUTXLQqWLFD� L�GqILFLW�G
DWHQFLy��DPE�JUHXV�WUDVWRUQV�GH�FRQGXFWD�L�PLQXVYDOLGHVD�GHO������������������������������������� ���
5HVROXFLy�GH�OD�4XHL[D���������G
RILFL���������VREUH�HO�JUDX�G
DSOLFDFLy�GH� OD� IRUPDWLYD� YLJHQW� VREUH� SURPRFLy� G
RFXSDFLy� GH� SHUVRQHV� DPE�GLVFDSDFLWDW�HQ�O
jPELW�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�YDOHQFLDQHV������� ���



��

5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� GHQ~QFLD� UHIHULGD� D� PjILD� GH�WUDILFDQWV� GH� FRW[HV�� GURJXHV�� L� OD� PDWHL[D� (7$� TXH� SHUVRQDOPHQW�HVWDULHQ�DPHQDoDQW�O¶DXWRUD�GH�OD�TXHL[D�UHIHULGD��������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�GLVFRQIRUPLWDW�DPE�HO�IHW�TXH�HOV�PLQXVYjOLGV�TXH�WUHEDOOHQ�HQ�FHQWUHV�RFXSDFLRQDOV�KDJHQ�G¶DEDQGRQDU�HO�UHFXUV�TXDQ�FRPSOL[HQ�O
HGDW�OtPLW�GH�MXELODFLy�������������������������������������������� ���

9,� $7(1&,Ï�62&,26$1,7¬5,$ �������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� O¶DWHQFLy� D� XQ� PDODOW�PHQWDO��������������������������������������������������������������������������������������������������������������� ���

9,,� 2&83$&,Ï�3Ò%/,&$ ���������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
2ILFL� Q~P�� ���������� VREUH�O
DSOLFDFLy� GH� OD� /OHL� ��������� GH� �� GH� QRYHPEUH�� VREUH� SUHYHQFLy� GH�ULVFRV�ODERUDOV�HQ�O
jPELW�GH�O
$GPLQLVWUDFLy�GHO�&RQVHOO���������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P���������� UHODWLYD�D� LQFUHPHQWV�GH�SODQWLOOD�HQ�XQD�&RUSRUDFLy�/RFDO�VHQVH�FREHUWXUD�SUHVVXSRVWjULD�������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�DOV�GUHWV�GH�UHEUH�L�GRQDU�LQIRUPDFLy�GHOV�UHSUHVHQWDQWV�GHOV�WUHEDOODGRUV������������������������������������������� ���5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� DO� SDJDPHQW� D� SHUVRQDO�G¶XQ�$MXQWDPHQW��������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P��������� UHODWLYD�DOV�SUREOHPHV�G¶DVVLJQDFLy�GH� GHVWLQDFLy� D� XQD� WUHEDOODGRUD� TXH� pV� SHUVRQDO� G¶LQIHUPHULD� GH�O¶+RVSLWDO�0DUH�GH�'pX�GHOV�/OLULV�G¶$OFRL���������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� SUREOHPHV� HQ� OD�LQVFULSFLy�G¶XQ�FXUV�GH�IRUPDFLy�OLQJ�LVWLFRWqFQLFD�GH�YDOHQFLj����������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� GHWHUPLQDWV� GUHWV�G¶LQIRUPDFLy�D�XQ�GHOHJDW�GH�OD�-XQWD�GH�3HUVRQDO�G¶XQ�$MXQWDPHQW�������� ���5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�SUREOHPHV�HQ�O¶H[HFXFLy�GHO�OORF�GH�WUHEDOO�G¶XQD�PHVWUD�G¶(GXFDFLy�,QIDQWLO������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� OD� FRQFHVVLy� G¶XQD�OOLFqQFLD�SHU�DFROOLPHQW�IDPLOLDU�SUHDGRSWLX������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�YDORUDFLy�FRP�D�PqULW�GHOV�VHUYHLV�SUHVWDWV�HQ�LQVWLWXFLRQV�VRFLRVDQLWjULHV��S~EOLTXHV�R�SULYDGHV��SHU�D�O
DFFpV�D�ERUVHV�GH�WUHEDOO�G
LQVWLWXFLRQV�H[FOXVLYDPHQW�VDQLWjULHV���������� ���



��

5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� HO� FDQYL� G
KRUDUL� D� XQ�IDFXOWDWLX� GHO� &HQWUH� GH� 6DOXW� ,,� �0DULQD� (VSDQ\ROD�� G
(OGD� L� OHV�SUHVXPSWHV�UHSHUFXVVLRQV�HQ�HOV�XVXDULV�GH�O
$GPLQLVWUDFLy�VDQLWjULD ������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� O¶DQXOÂODFLy� GH� OD� SUHVD� GH�SRVVHVVLy� G
XQD� IXQFLRQjULD� LQWHULQD� TXH� HVWDYD� HPEDUDVVDGD� HQ� HVWD�GDWD�������������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� MRUQDGHV� OHFWLYHV� G
XQD�SURIHVVRUD�HQ�,(6��������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� O
LQFRPSOLPHQW�� SHU� SDUW� GH� OD�'LUHFFLy� 7HUULWRULDO� G
2FXSDFLy� GH� 9DOqQFLD�� GH� O
DUW�� ��� GH� OD� /OHL���������� GH� ��� GH� GHVHPEUH�� GH� UqJLP� MXUtGLF� L� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~����������������������������������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D��������VREUH� O
$FRUG�&ROÂOHFWLX� L�&RQGLFLRQV�GH�7UHEDOO�SHU�DOV� IXQFLRQDULV�GH� O
$MXQWDPHQW�GH�%HQLFDUOy��SHU�DOV�DQ\V������������TXDQW�D��³DMXGHV´�������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� HOV� GHVSODoDPHQWV� GHV� GH� OHV�ORFDOLWDWV� GH� UHVLGqQFLD� GHO� SHUVRQDO� LQFOzV� HQ� OHV� ERUVHV� GH� WUHEDOO�G
RILFLDOV��DX[LOLDUV�L�DJHQWV����������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~PHUR� ������� VREUH� GLVFRQIRUPLWDW� DPE� OD�TXDOLILFDFLy�REWLQJXGD�HQ�XQ�H[DPHQ�L�OD�QHJDWLYD�D�YLVXDOLW]DU�L�REWHQLU�FzSLD�GH�O
H[HUFLFL�UHDOLW]DW���������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�FREHUWXUD�WHPSRUDO�G
XQD�SODoD�GH�SURIHVVRU�GH�OOHQJXD�FDVWHOODQD�HQ�XQ�,(6�������������������������������������� ���

9,,,� 6(59(,6� ,� 5Ê*,0� -85Ë',&� '(� /(6� (17,7$76�/2&$/6����������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P�� �������� VREUH� UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�XWLOLW]DFLy�G¶LQVWDOÂODFLRQV�HVSRUWLYHV�D�0RQzYHU��$ODFDQW������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� GHVHVWLPDFLy� VROÂOLFLWXGV�G¶DMXGD� D� DVVRFLDFLRQV� SHU� SDUW� GH� OD� &RQVHOOHULD� GH� -XVWtFLD� L�$GPLQLVWUDFLRQV�3~EOLTXHV����������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� FDGXFLWDW� H[SHGLHQW�VDQFLRQDGRU� HQ� PDWqULD� GH� WUDQVSRUW� LQVWVRUROO� SHU� OD� &RQVHOOHULD�G¶,QIUDHVWUXFWXUHV�L�7UDQVSRUWHV�������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�UHVSRQVDELOLWDW�SDWULPRQLDO�GH�O¶$MXQWDPHQW�GH�&DVWHOOy�SHU�FDLJXGD�HVGHYLQJXGD�HQ�OD�YLD�S~EOLFD�������� ���



��

5HVROXFLy�GH� OD�TXHL[D�Q~P��������� VREUH� IDOWD�GH�SUHVWDFLy�GHO� VHUYHL�PXQLFLSDO� GH� VXEPLQLVWUDPHQW� G¶DLJXD� SRWDEOH� L� FODYHJXHUDP� HQ� XQD�XUEDQLW]DFLy�GH�1jTXHUD��9DOqQFLD��������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� FDQYLR� WLWXODULWDW� FRQWUDFWH�VXEPLQLVWUDPHQW�DLJXD�SRWDEOH�DO�&DPSHOOR��$ODFDQW�������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� UHVSRQVDELOLWDW� SDWULPRQLDO�SHU� GDQ\V� JHQHUDWV� SHU� GHILFLHQW� SUHVWDFLy� VXEPLQLVWUDPHQW� G¶DLJXD�SRWDEOH�D�$O]LUD��9DOqQFLD������������������������������������������������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�HOV�GDQ\V�FDXVDWV�D�XQD�ILQFD�SHU� GHILFLHQW� IXQFLRQDPHQW� GHO� VLVWHPD� GH� UHFROOLGD� G¶DLJ�HV� SOXYLDOV�G¶XQD�FDUUHWHUD�SURYLQFLDO�D�9DOqQFLD����������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�GHPDUFDFLy�WHUULWRULDO�HQWUH�FRPLVVLRQV�IDOOHUHV�D�7RUUHQW��9DOqQFLD�������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� VXEPLQLVWUDPHQW� G¶DLJXD�SRWDEOH�D�³9DOOH�GHO�6RO´�0XW[DPHO��$ODFDQW����������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D�Q~P�� ������� VREUH� HOV� GHIHFWHV� FRQVWUXFWLXV� GH�O
DSDUFDPHQW�'DPD�G¶(O[������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� UHODWLYD� D� XQ� H[SHGLHQW� GH�UHVSRQVDELOLWDW� SHOV� GDQ\V� FDXVDWV� D� XQ� YHKLFOH� SHO� PDO� HVWDW� GHO�SDYLPHQW� L� OD� LQH[LVWqQFLD� GH� WDSD� G
XQD� � FODYHJXHUD� D� XQ� FDUUHU�G
$OERUDLD��9DOqQFLD��������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� VLWXDFLy� GHO�VXEPLQLVWUDPHQW� G
DLJXD� SRWDEOH� HQ� OD� XUEDQLW]DFLy� &XPEUHV� GH�&OLFDQWR�GH�7RUUHQW��9DOqQFLD����������������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P�� �������� UHODWLYD�D� OD�GHQHJDFLy�G
DFFpV� DO�VXEPLQLVWUDPHQW�PXQLFLSDO�G
DLJXD�SRWDEOH� L� OD� IDOWD�GH�FRQWHVWDFLy�GH�SHWLFLRQV�G
LQIRUPDFLy�D�O
LQWHUHVVDW�������������������������������������������������������������� ���
5HVROXFLy�GH� OD�TXHL[D�Q~P���������VREUH� OD�IDOWD�GH�VHUYHL�G
DVIDOWDW� L�HQOOXPHQDW�S~EOLF�L�OD�GHVtGLD�PXQLFLSDO�HQ�OD�FXUD�L�OD�SRGD�G
DUEUHV�HQ�XQD�]RQD�G
$ODFDQW������������������������������������������������������������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�O
DEVqQFLD�GH�VHJXUHWDW�SHU�D�JDUDQWLU�OD�LQWHJULWDW�ItVLFD�GH�QHQV�GH�SRFD�HGDW�TXH�MXJXHQ�HQ�XQ�SDUF�G
$ODFDQW� D� FDXVD�TXH�QR�KL� KD� FDS� VHSDUDFLy� TXH�SXJD� DwOODU� OD� ]RQD�UHVSHFWH�D�XQ�FDUUHU�DGMDFHQW�DPE�LQWHQV�WUjQVLW�URGDW������������������������������� ���



��

5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� QHFHVVLWDW� GH� O
DVVRFLDFLy� *UXS�6FRXW�³.KDQLZDUD´�GH�GLVSRVDU�G
XQ�ORFDO�R�GHSHQGqQFLD�PXQLFLSDO�SHU�DO�GHVHQYROXSDPHQW�GH�OHV�VHXHV�DFWLYLWDWV���������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� LPSXWDFLy� GH� FRVWRV� GH� FRQQH[Ly�GRPLFLOLjULD�G
DLJXD�SRWDEOH��������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�SUHVXPSWHV�LUUHJXODULWDWV�HQ�HOV�SOHQV�PXQLFLSDOV��DWpV�TXH�QR�HV�SHUPHWLD�OD�IRUPXODFLy�GH�SUHJXQWHV�D�GHWHUPLQDWV�YHwQV������������������������������������������������������������������������������������������ ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� LQDFWLYLWDW� PXQLFLSDO�UHVSHFWH� G¶XQD� DFWLYLWDW� UDPDGHUD� G¶RYt� L� FDSUXP� HQ� VzO� XUEj��SUHVXPSWDPHQW�LOÂOHJDO����������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�SDUDOLW]DFLy�GH�OHV�DFWXDFLRQV�VHJXLGHV� GDYDQW� OD� 'LUHFFLy� 7HUULWRULDO� GH� -XVWtFLD� L� $GPLQLVWUDFLRQV�3~EOLTXHV� D� $ODFDQW�� DPE� PRWLX� G
XQD� GHQ~QFLD� UHODWLYD� D� OD�SDUWLFLSDFLy�HQ�HO�IHVWHLJ�GH��%RXV�DO�&DUUHU�GH�7LEL������������������������������������ ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�SUHWHQVLy�G
REWHQLU�UHVROXFLy�GH�O
$MXQWDPHQW�VREUH�OD�GHYROXFLy�GH�O
LPSRUW�DERQDW�HQ�FRQFHSWH�GH�WD[D��SHU� OD� UHWLUDGD�G
XQ�YHKLFOH�� HQ�QR�KDYHU�KL� VHQ\DOV�YHUWLFDOV�PzELOV�DO�OORF�L�HO�GLD�TXH�HVWDYD�DSDUFDW�HO�YHKLFOH������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� SHU� OHV�PROqVWLHV� RFDVLRQDGHV� GXUDQW� OD�VHWPDQD�WDXULQD�TXH�VH�FHOHEUD�DO�PXQLFLSL�GH�6RQHMD��&DVWHOOy���������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�GLVFRQIRUPLWDW�DPE�OD�UHVROXFLy�GH�O
H[SHGLHQW�GH�UHFODPDFLy�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�DUWLFXODGD�SHU�GDQ\V� L� SHUMXtV� SURGXwWV� HQ� XQ� YHKLFOH� FRP� D� FRQVHT�qQFLD� GH� OD�UHEHQWDGD�G
XQ�SQHXPjWLF�TXH�HV�YD�LQWURGXLU�HQ�XQD�IRUDGDGD�GH�JUDQV�GLPHQVLRQV�������������������������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OHV�TXHL[HV���������L�DFXPXODGHV��������L���������VREUH�OD�GHWHULRUDFLy� GHO� SDWULPRQL� FXOWXUDO�� L OD� LQH[LVWqQFLD� G
HTXLSDPHQWV�FXOWXUDOV�DO�EDUUL�GH�%HQLFDODS����������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�FHVVLy�G
XQ�ORFDO�PXQLFLSDO�D�XQD�$VVRFLDFLy�GH�YHwQV�GH�9DOqQFLD���������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�PRGLILFDFLy�SUHVVXSRVWjULD��SHU�D�O
HQFLQWDW�G
XQD�YRUHUD�L�OD�LQVWDOÂODFLy�G
HQOOXPHQDW�HQ�YLD�S~EOLFD�³FDPt�UHDO�GH�OD�9LOD�-RLRVD�± 5LX�6HF´��������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�GLVFRQIRUPLWDW�DPE�OD�SUHWHQVLy�G
DGTXLULU�FRP�D�SURSLHWDUL�FRQIURQWDQW�G
XQ�SDUFHOÂOD�VREUDQW���������������� ���



��

5HVROXFLy� GH� OD� TXHL[D� ������� VREUH OD� WDUGDQoD� HQ� OD� UHVROXFLy�G
H[SHGLHQWV�GH�UHVSRQVDELOLWDW�SDWULPRQLDO������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� HO� VXSRVDW� UREDWRUL� G
REMHFWHV� GH�WHUFHUV� HQ� LQVWDOÂODFLRQV� HVSRUWLYHV� L� OD�QR�FREHUWXUD�GHO� VXSzVLW�SHU� OD�SzOLVVD�VXEVFULWD�SHO�3DWURQDW�G
(VSRUWV�GH�O
$MXQWDPHQW�G
$ODFDQW�������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~PHUR��������VREUH�OD�SHWLFLy�G
XQ�ORFDO�SHU�D�UHXQLRQV�G
XQD�DVVRFLDFLy�GH�YHwQV�D�;jWLYD��9DOqQFLD�������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D�Q~P�� ������� VREUH� HO� SUHVXPSWH� LQFRPSOLPHQW�PXQLFLSDO� GH� FRQGLFLRQDU� XQD� YLD� S~EOLFD� G
$ODFDQW� GRWDQW�OD� G
XQV�VHUYHLV�XUEDQtVWLFV�LPSUHVFLQGLEOHV���������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�GHILFLHQW�WHUPLQDFLy�G
XQHV�REUHV� PXQLFLSDOV� SRUWDGHV� D� WHUPH� SHU� D� HVPHQDU� OHV� GHILFLqQFLHV�FRQVWUXFWLYHV�HQ�OHV�YRUHUHV�G
XQ�FDUUHU�GHO�&DPSHOOR��$ODFDQW���������������� ���
5HVROXFLy� GH� OD� 4XHL[D� ������� VREUH� HO� UHWDUG� HQ� OD� WUDPLWDFLy� G
XQ�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDW�FRQWUD�XQ�DFRUG�SOHQDUL�GH�O
$MXQWDPHQW�GH� 6DQW� 0LTXHO� GH� OHV� 6DOLQHV� �$ODFDQW�� HQ� HO� TXDO� HV� GHQHJDYD� OD�VROÂOLFLWXG� GH� UHIHUqQGXP� GHO� 3OD� G
2UGHQDFLy� 8UEDQD� GHO� FLWDW�0XQLFLSL������������������������������������������������������������������������������������������������������������ ���

,;� Ò6�'(/�9$/(1&,$ �������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�LQIRUPDFLy�GH�OD�SjJLQD�ZHE�GH� OD� 'LSXWDFLy� 3URYLQFLDO� G
$ODFDQW�� UHGDFWDGD� H[FOXVLYDPHQW� HQ�FDVWHOOj��GH�PDQHUD�TXH�HV�YXOQHUD�OD�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDGD�D�OD�&RPXQLWDW�9DOHQFLDQD����������������������������������������������������������������������������� ���
5HVROXFLy� ������� VREUH� O
LQFRPSOLPHQW� GH� OD� FRRILFLDOLWDW� OLQJ�tVWLFD�LQVWDXUDGD�D�OD�&RPXQLWDW�9DOHQFLDQD��HQ�XQD�UHWRODFLy�GHO�&DPSXV�GH�OD�8QLYHUVLWDW�GH�0LJXHO�+HUQiQGH]�G
(O[���������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������UHVSHFWH�GH�O
LQFRPSOLPHQW�GH�OD�OHJLVODFLy�YLJHQW�TXDQW�D�O
~V�GHO�YDOHQFLj�SHU�O
$MXQWDPHQW�GH�9DOqQFLD��MD�TXH�HOV�FRQWLQJXWV� GH� OD� VHXD� SjJLQD� ZHE� HVWDYHQ� UHGDFWDWV� H[FOXVLYDPHQW� HQ�FDVWHOOj��������������������������������������������������������������������������������������������������������������� ���

;� 48(,;(6� 5(/$7,9(6� $� $/75(6� ¬0%,76� '¶$&78$&,Ï�3Ò%/,&$��������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D�Q~P�� �������� VREUH� SURFHGLPHQW� G¶H[SURSLDFLy�IRUoRVD��������������������������������������������������������������������������������������������������������������� ���
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5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� XQ� SURFHGLPHQW�G¶H[SURSLDFLy�IRUoRVD�HQ�HO�TXDO�V¶DFUHGLWDUHQ�HUURUV�VREUH�OD�WLWXODULWDW�GH�O¶LPPREOH����������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� O¶LQFRPSOLPHQW� GHO� SURFpV�HVWDEOLW�SHU�D�O¶H[SURSLDFLy�GH�WHUUHQ\V�HQ�UHODFLy�D�OHV�REUHV�GHO�WUDPYLD�$ODFDQW�HO�&DPSHOOR���������������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH OD�VXSHUYLVLy�GH�OHV�WDVTXHV�GH�PDQWHQLPHQW� HQ� WHUUHQ\V� SHOV� TXDOV� WUDQVFRUUHQ� OtQLHV� GH�VXEPLQLVWUDPHQW�HOqFWULF��������������������������������������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D�Q~P����������HQ�UHODFLy�D� OD�UHYLVLy�G¶RILFL�HQ�OD�TXDO�HV�QHJj�XQD�DMXGD�SHU�DO�IRPHQW�GH�O¶RFXSDFLy������������������������������������ ���
5HVROXFLy�GH� OD�TXHL[D�Q~P���������� VREUH� OD� LPSRVLFLy�G¶XQD�VDQFLy�D�XQD� GHPDQGDQW� GH� WUHEDOO� VHQVH� VHJXLU� HO� SURFHGLPHQW� HVWDEOLW� SHU� D�DL[z�������������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� O¶H[HUFLFL� GH� OD� SRWHVWDW�VDQFLRQDGRUD� HQ� PDWqULD� GH� GHIHQVD� GH� FRQVXPLGRUV� L�XVXDULV��������������������������������������������������������������������������������������������������������������� ���
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� GLVFRQIRUPLWDW� DPE� OD�UHVROXFLy� GHVHVWLPDWzULD� GH� O
H[SHGLHQW� GH� UHVSRQVDELOLWDW� SDWULPRQLDO��REHUW� DPE� PRWLX� GHOV� GDQ\V� H[SHULPHQWDWV� SHU� OD� FDLJXGD�� D� OD� YLD�S~EOLFD��G
XQD�YHwQD�GH�&DVWHOOy�GH�OD�3ODQD������������������������������������������������� ���
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�SUHVWDFLy�G
DVVLVWqQFLD�VDQLWjULD�DOV� PDODOWV� PHQWDOV� TXH�� SHU� UDy� GH� OD� VHXD� PDODOWLD�� QR� WHQHQ� OD�FDSDFLWDW� GH� GLVFHUQLPHQW� QHFHVVDUL� SHU� D� GHFLGLU� VREUH� OD� VXEPLVVLy� D�PHVXUHV�WHUDSqXWLTXHV������������������������������������������������������������������������������������� ���
5HVROXFLy GH� OD� TXHL[D� ������� VREUH� HO� IHVWHLJ� WDXUt� FRQHJXW�WUDGLFLRQDOPHQW� FRP� ³FRQFXUV� GH� UHWDOODGRUV� R� ERX�HPERODW´����������������������������������������������������������������������������������������������������������� ���
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,�� 85%$1,60(��+$%,7$7*(�,�0(',�$0%,(17
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
RILFL� ���������� VREUH� DFFHVVLELOLWDW� L�VXSUHVVLy�EDUUHUHV�XUEDQtVWLTXHV�L�DUTXLWHFWzQLTXHV�
9DP�IRUPXODU�OD�5HVROXFLy�VHJ�HQW��TXH�YD�VHU�GLULJLGD�SULQFLSDOPHQW�D�OHV�FRQVHOOHULHV�FRPSHWHQWV��D�OHV�WUHV�GLSXWDFLRQV�SURYLQFLDOV�L�D�WUHV�DMXQWDPHQWV�DPE�GLIHUHQW�HVFDOD�GH�SREODFLy�
³,OÂOP��6U��
/¶DQ\� ����� KD� HVWDW� SURFODPDW�$Q\�(XURSHX� GH� OHV� 3HUVRQHV� DPE�'LVFDSDFLWDW� SHU� OD�8QLy� (XURSHD�� L� O¶REMHFWLX� SULQFLSDO� G¶DTXHVWD� SURFODPDFLy� FRQVLVWL[� D� DXJPHQWDU� OD�SUHVD� GH� FRQVFLqQFLD� VREUH� HOV� GUHWV� GH� OHV� SHUVRQHV� DPE� GLVFDSDFLWDW� SHUTXq� VH¶Q�EHQHILFLHQ�SOHQDPHQW�L�HQ�LJXDOWDW�GH�FRQGLFLRQV�L�V¶LQWHJUHQ�L�SDUWLFLSHQ�DFWLYDPHQW�HQ�OD�VRFLHWDW��
5HVXOWD� LQT�HVWLRQDEOH� TXH� OD� PLOORUD� GH� OD� TXDOLWDW� GH� YLGD� GH� WRWD� OD� SREODFLy� L�HVSHFtILFDPHQW�GH� OHV�SHUVRQHV�TXH�HV� WUREHQ�HQ�XQD�VLWXDFLy�GH� OLPLWDFLy� UHVSHFWH�GHO�PHGL�XUEj�pV�XQ�GHOV�REMHFWLXV�SULRULWDULV�TXH�KD�GH�SUHVLGLU�O
DFFLy�GHOV�SRGHUV�S~EOLFV��HQ�HVWULFWH�FRPSOLPHQW�GHO�SULQFLSL�G
LJXDOWDW�TXH�FDO�JDUDQWLU�D�WRWV�HOV�FLXWDGDQV��DUWV����������L����GH�OD�&RQVWLWXFLy�HVSDQ\ROD��
5HFHQWPHQW�� OHV� &RUWV� 9DOHQFLDQHV� KDQ� DSURYDW� OD� /OHL� ��������� GH� ��� G
DEULO��UHJXODGRUD�GH�O
(VWDWXW�GH�OHV�3HUVRQHV�DPE�'LVFDSDFLWDW��TXH�HQ�O¶DUWLFOH����HVWDEOL[�HO�VHJ�HQW�



��

³/D� *HQHUDOLWDW� KD� GH� GHVHQYROXSDU� XQD� SROtWLFD� GH� SURPRFLy�� GHVHQYROXSDPHQW� L�LPSODQWDFLy� GHOV� GUHWV� TXH�� HQ� PDWqULD� G
DFFHVVLELOLWDW� L� VXSUHVVLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV��XUEDQtVWLTXHV�L�GH�OD�FRPXQLFDFLy��KL�KD�UHFRQHJXWV�SHU�D�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�SHU� OD� OHJLVODFLy�YLJHQW�HQ� OD�PDWqULD��(VSHFLDOPHQW�� O
$GPLQLVWUDFLy�GH� OD�*HQHUDOLWDW�KD�GH� IRPHQWDU� O
DFFpV�GH� OHV�SHUVRQHV�DPE�GLVFDSDFLWDW� D� OHV�QRYHV�WHFQRORJLHV�L�OD�VRFLHWDW�GH�OD�LQIRUPDFLy�
/
$GPLQLVWUDFLy� GH� OD� *HQHUDOLWDW�� D� WUDYpV� GH� OD� &RQVHOOHULD� DPE� FRPSHWqQFLHV� HQ�PDWqULD� G
LQWHJUDFLy� VRFLDO� GH� GLVFDSDFLWDWV�� KD� GH� YHWODU� SHUTXq� HO� GLVVHQ\� GHOV�SURJUDPHV� L� OHV� DFWLYLWDWV� GHVHQYROXSDGHV� D� OD�&RPXQLWDW�9DOHQFLDQD� VLJD� XQ� GLVVHQ\�SHU�D�WRWKRP��L�KD�GH�JDUDQWLU�OD�SDUWLFLSDFLy�HQ�HVWRV�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�´
��� -XVWLILFDFLy
eV� XQD� UHDOLWDW� TXH� OHV� QRVWUHV� FLXWDWV� QR� VyQ�� JHQHUDOPHQW�� DFFHVVLEOHV�� OHV� SHUVRQHV�JUDQV�R�DPE�PRELOLWDW�UHGXwGD�WUREHQ�VHULRVHV�GLILFXOWDWV�SHU�D�GHVSODoDU�VH�SHU�OHV�YLHV�S~EOLTXHV�L�DFFHGLU�DOV�HGLILFLV� L�HOV�PLWMDQV�GH�WUDQVSRUW��D�FDXVD�GH�O
H[LVWqQFLD�GH�OHV�EDUUHUHV�VHJ�HQWV��
� 8UEDQtVWLTXHV�� HV� WUREHQ� HQ� OHV� YLHV� S~EOLTXHV� L� HQ� HOV� HVSDLV� OOLXUHV� �YRUDGHV� VHQVH�UHEDL[DU��YRUHUHV�LQH[LVWHQWV�R�HVWUHWHV��PRELOLDUL�XUEj�PDO�FROÂORFDW��SDYLPHQWV�OOLVFDQWV��FDUUHUV� DPE� HVFDOHV�� HWF���� -XQWDPHQW� DPE� HVWRV� REVWDFOHV� SHUPDQHQWV�� WDPEp� KL� KD�EDUUHUHV�WHPSRUDOV��FRW[HV�L�PRWRV�DSDUFDWV�R�HVWDFLRQDWV�HQ�OHV�YRUHUHV��HOV�FDQWRQV�R�HOV�SDVVRV� GH� YLDQDQWV�� REUHV� PDO� LQGLFDGHV� L� PDWHULDOV� R� HQGHUURFV� VHQVH� EDUUDU� R�VHQ\DOLW]DU��HWF�
� $UTXLWHFWzQLTXHV� HQ� O
HGLILFDFLy�� H[LVWHQWV� HQ� HOV� DFFHVVRV� R� D� O
LQWHULRU� GHOV� HGLILFLV��HVFDOHV�VHQVH�UDPSD�R�DVFHQVRU�FRP�D�DOWHUQDWLYD��XQ�ODYDER�DPE�UHGXwW�HVSDL�R�SRUWD�HVWUHWD��HWF����
� %DUUHUHV� HQ� HO� WUDQVSRUW� S~EOLF� QR� DGDSWDW� D� OHV� QHFHVVLWDWV� GH� OHV� SHUVRQHV� DPE�GLVFDSDFLWDW��DXWREXVRV�VHQVH�UDPSD�G
DFFpV�L�TXH�QR�VyQ�GH�SLV�EDL[��HWF����
� %DUUHUHV� GH� OD� FRPXQLFDFLy�� VyQ� HOV� LPSHGLPHQWV� SHU� D� O
HPLVVLy� R� OD� UHFHSFLy� GH�PLVVDWJHV��GLUHFWDPHQW R�D�WUDYpV�GHOV�PLWMDQV�GH�FRPXQLFDFLy��XQ�VHPjIRU�VHQVH�VHQ\DO�DF~VWLF��XQ�VHUYHL�G
LQIRUPDFLy�VHQVH�LQWqUSUHW�GHO�OOHQJXDWJH�GH�VLJQHV��HWF����
/D�VXSUHVVLy�R�O¶HOLPLQDFLy�SURJUHVVLYD�G
HVWHV�EDUUHUHV�EHQHILFLD�OD�JHQW�JUDQ��HOV�QHQV��HOV� LQYLGHQWV�� HOV� VRUGV�� HOV� FLXWDGDQV� DFFLGHQWDWV� WHPSRUDOPHQW� R� TXH� WHQHQ� DOJXQD�PDODOWLD�� OHV� SHUVRQHV� TXH� GXHQ� FRW[HWV� GH� EHEp�� FDUUHWV� GH� OD� FRPSUD���� pV� D� GLU�� OD�SREODFLy�HQ�JHQHUDO�L�HOV�GLVFDSDFLWDWV�HQ�SDUWLFXODU�
(Q�FRQVHT�qQFLD��pV�HYLGHQW�O
LQWHUpV�D�FRQpL[HU�HO�JUDX�GH�FRPSOLPHQW�L�G¶DSOLFDFLy�SHU�OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� YDOHQFLDQHV� GH� OHV� REOLJDFLRQV� LPSRVDGHV� SHU� OD� /OHL���������GH���GH�PDLJ��GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� VREUH�DFFHVVLELOLWDW� L� VXSUHVVLy�GH�EDUUHUHV� DUTXLWHFWzQLTXHV�� XUEDQtVWLTXHV� L� GH� OD� FRPXQLFDFLy� �G¶DUD� HQGDYDQW�� /$6%���FRQFUHWDPHQW��SHO�TXH�ID�DO�IHW�TXH�OD�SODQLILFDFLy�L�OD�XUEDQLW]DFLy�GH�OHV�YLHV�S~EOLTXHV��GHOV�SDUFV� L� HOV�DOWUHV�HVSDLV�G
~V�S~EOLF� V
HIHFWXH�GH�PDQHUD�TXH� UHVXOWHQ�DFFHVVLEOHV� L�



��

WUDQVLWDEOHV�SHU�D�OHV�SHUVRQHV DPE�GLVFDSDFLWDW��DUW������SHU�OD�TXDO�FRVD��HVWD�,QVWLWXFLy�KD�GLVSRVDW��PLWMDQoDQW�5HVROXFLy�GH�GDWD���GH�GHVHPEUH�GH�������OD�LQFRDFLy�G
RILFL�GH�O
H[SHGLHQW�GH�TXHL[D�LQGLFDW�PpV�DPXQW��D�O
HPSDUD�GHO�TXH�GLVSRVD�O
DUW������GH�OD�/OHL����������GH����GH�GHVHPEUH��D�IL�G
HIHFWXDU�XQD�LQYHVWLJDFLy��UjSLGD�L�DFODULGRUD��VREUH�OD�VLWXDFLy�G
HVWD�SUREOHPjWLFD�HQ�O
jPELW�GH�OD�QRVWUD�&RPXQLWDW�$XWzQRPD�
��� 0HWRGRORJLD
$�IL�GH�FRQpL[HU�O
DFWLYLWDW�TXH�KDQ�UHDOLW]DW�OHV�GLYHUVHV�DGPLQLVWUDFLRQV�S~EOLTXHV��KHP�GHPDQDW� LQIRUPDFLy�VREUH� OHV�DFWXDFLRQV� UHDOLW]DGHV�R�SURMHFWDGHV�HQ�HVWD�PDWqULD�D� OD�&RQVHOOHULD� GH� %HQHVWDU� 6RFLDO� L� D� OD� &RQVHOOHULD� G
2EUHV� 3~EOLTXHV�� 8UEDQLVPH� L�7UDQVSRUWV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� D� OHV� WUHV� GLSXWDFLRQV� SURYLQFLDOV� ²HQ� OD�PLVVLy�GH�SUHVWDU�DVVLVWqQFLD�DOV�PXQLFLSLV�TXH�WHQHQ�XQD�PHQRU�FDSDFLWDW�HFRQzPLFD�L�GH� JHVWLy²�� L� D� WUHV� DMXQWDPHQWV� HOHJLWV� D� O
DW]DU� TXH� WHQHQ� XQD� HVFDOD� GH� SREODFLy�GLIHUHQW��PHQ\V� GH� ������ KDELWDQWV�� GH� ������ D� �������� GH� ������� D� ������� L�PpV� GH��������
$UD�Ep��WRW�L�TXH�O
REMHFWH�GH�OD�LQYHVWLJDFLy�VH�FLUFXPVFULYLD�LQLFLDOPHQW�D�OHV�EDUUHUHV�XUEDQtVWLTXHV��DL[z�pV��OD�SODQLILFDFLy�L�OD�XUEDQLW]DFLy�GH�OHV�YLHV�S~EOLTXHV��GHOV�SDUFV�L�HOV�DOWUHV�HVSDLV�G
~V�S~EOLF��OD�PDMRULD�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�FRQVXOWDGHV�KDQ�DQDW�PpV�HQOOj�HQ�OHV�VHXHV�FRQWHVWDFLRQV�L�KDQ�DERUGDW�WDPEp�OD�SUREOHPjWLFD�UHIHULGD�D�OHV�EDUUHUHV�DUTXLWHFWzQLTXHV��UHODWLYHV�D�O
DFFpV�DOV�HGLILFLV��SHU�OD�TXDO�FRVD�HVWHQGUHP�WDPEp�HO�QRVWUH�HVWXGL�D�HVWHV�EDUUHUHV��
$�FRQWLQXDFLy��UHIOHFWLP�XQ�H[WUDFWH�GH�OHV�GDGHV�PpV�UHOOHYDQWV�TXH�HQV�KDQ�UHPpV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�D�O
HIHFWH�G¶HVWH�LQIRUPH��
���6LWXDFLy�DFWXDO
$��/D�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO��,QIRUPH�GH�GDWD���GH�IHEUHU�GH�������HQV�LQIRUPD�VREUH�OHV�DFWXDFLRQV�UHDOLW]DGHV�HQ�PDWqULD�G
DFFHVVLELOLWDW�L�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�
³��� 4XDOVHYRO� SURMHFWH� GH� FRQVWUXFFLy� G
REUD� QRYD� LQFORX� HO� SURMHFWH� G
DGDSWDFLy�FRUUHVSRQHQW��UHYLVDW�SHU�O
2ILFLQD�7qFQLFD��VHQVH�HO�TXDO�QR�SRW�VHU�DGMXGLFDWDUL�GH�FDS�SDUWLGD HFRQzPLFD�S~EOLFD�
(Q�HO�PDWHL[� VHQWLW�� HO� VLVWHPD�GLVVHQ\DW�SHU�DO� UHJLVWUH� L� O¶DXWRULW]DFLy�GHOV�FHQWUHV�GH�VHUYHLV� VRFLDOV�� UHJXODW� HQ� HO� 'HFUHW� ��������� GH� ��� GH� PDLJ�� GHO� *RYHUQ� 9DOHQFLj��LQFORX�HQ�OD�GRFXPHQWDFLy�GH�O
H[SHGLHQW��HQWUH�DOWUHV�T�HVWLRQV��XQD�UHYLVLy�SUqYLD�GHOV�PHFDQLVPHV� WqFQLFV� TXH� SHUPHWHQ� FRQVLGHUDU�ORV� DGDSWDWV� TXDQ� FROÂODERUHQ� DPE� OD�*HQHUDOLWDW� 9DOHQFLDQD� HQ� HO� GHVHQYROXSDPHQW� GH� SURJUDPHV� R� HQ� OD� GLVSRVLFLy� GH�SODFHV�G
DFFHVVLELOLWDW�VRFLDO�
���/D� FRPSURYDFLy� L� HO�PDQWHQLPHQW GH� O
H[FHOÂOqQFLD�GHOV� FHQWUHV� L� VHUYHLV� HV�SRUWD� D�WHUPH� PLWMDQoDQW� HO� FRQWURO� GH� TXDOLWDW�� UHJXODW� SHO� 'HFUHW� ��������� GHO� *RYHUQ�9DOHQFLj��/D�UHYLVLy�FRQVWDQW�GH�OHV�LQVWDOÂODFLRQV�L�HOV�PLWMDQV�LQVWUXPHQWDOV�HVSHFtILFV�H[LJLWV� SHU� D� OD� LPSOHPHQWDFLy� GH� TXDOVHYRO� SUHVWDFLy� GH� FDUjFWHU� VRFLDO� LQFORX� HO�
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FRQGLFLRQDPHQW�GHOV�HOHPHQWV�G
DFFHVVLELOLWDW��DPE�OD�TXDO�FRVD�HV�JDUDQWL[�O
DFFpV�GHOV�XVXDULV�
���$QXDOPHQW�HV�FRQYRTXHQ�DMXGHV�HFRQzPLTXHV�SHU�D�
� 3URMHFWHV�G
LQYHUVLy�TXH�WHQHQ�FRP�D�REMHFWH�OD�UHIRUPD��OD�FRQVWUXFFLy�L�O¶HTXLSDPHQW�GHOV� FHQWUHV� GH� VHUYHLV� VRFLDOV� L� GH� GLVFDSDFLWDWV�� WDQW� GHOV� GH� FDUjFWHU� SURSL�� FRP�G
DTXHOOHV� HQWLWDWV� TXH� FROÂODERUHQ� DPE� OD� *HQHUDOLWDW� 9DOHQFLDQD� HQ� OD� SUHVWDFLy� GH�O
DVVLVWqQFLD�VRFLDO��&DStWRO�9,,�GHOV�3UHVVXSRVWRV��
� $MXGHV� SHU� D� OD�PLOORUD� GH� OHV� FRQGLFLRQV� G
DFFHVVLELOLWDW� DO�PHGL� ItVLF� GHVWLQDGHV� D�SHUVRQHV�ItVLTXHV��HQWLWDWV�VHQVH�ILQDOLWDW�GH�OXFUH�L�FRUSRUDFLRQV�ORFDOV�
� $MXGHV�DO�GHVHQYROXSDPHQW�SHUVRQDO�GHVWLQDGHV�D�SHUVRQHV�L�IDPtOLHV�SHU�D�O
DGDSWDFLy�G
HOHPHQWV�GH�O
KDELWDWJH��YHKLFOHV�GH�PRWRU�R�DVVLVWqQFLHV�WqFQLTXHV�
� (VSHFtILFDPHQW�SHU�D�O
DGDSWDFLy�G
DTXHOOV�HOHPHQWV�FRPXQV�GHOV�KDELWDWJHV��V
KD�LQLFLDW�XQ� SURJUDPD� TXH� SUHWpQ� SRVDU� D� OD� GLVSRVLFLy� GH� OHV� FRPXQLWDWV� GH� SURSLHWDULV�O
DVVHVVRUDPHQW� GHO� &ROÂOHJL� 2ILFLDO� G
$UTXLWHFWHV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� SHU� D�O
HPLVVLy�G
LQIRUPHV� WqFQLFV� HQ� FDGDVFXQ�GHOV� LPPREOHV�TXH�SUHWHQJXHQ� HUDGLFDU� HVWHV�EDUUHUHV�� (VWRV� LQIRUPHV� SUHWHQHQ� HYLWDU� XQD� GHVSHVD� SHU� D� OHV� FRPXQLWDWV� L� JDUDQWLU�O
DGHTXDFLy�WqFQLFD�GH�OHV�REUHV�TXH�FDO�UHDOLW]DU��(VWD�LQLFLDWLYD��TXH��FRP�D�H[SHULqQFLD�SLORW��KD�IXQFLRQDW�SHU�SULPHUD�YHJDGD�GXUDQW�O
H[HUFLFL�������KD�SHUPpV�HPHWUH�PpV�GH�����LQIRUPHV�DPE�HVWHV�FDUDFWHUtVWLTXHV�
� (O�SURJUDPD�GH�3ODWJHV�$FFHVVLEOHV�V
KD�UHYHODW�FRP�XQD�GH�OHV�DFWXDFLRQV�DPE�PLOORU�DFROOLGD�SHU�SDUW�GH�OHV�SHUVRQHV�GLVFDSDFLWDGHV��TXH�MD�SRGHQ�JDXGLU�SOHQDPHQW�GH�PpV�GH����SXQWV�GH�OHV�QRVWUHV�FRVWHV��TXH�VHUDQ�DPSOLDWV�SURJUHVVLYDPHQW�ILQV�DUULEDU�D�XQ�WRWDO� GH� ��� HQ� XQ� SHUtRGH� GH� TXDWUH� DQ\V� ������������� 0LWMDQoDQW� OD� IyUPXOD� GH�FROÂODERUDFLy� HQWUH� FDGD� DMXQWDPHQW�� OD� &RQVHOOHULD� GH� %HQHVWDU� 6RFLDO�� O
$JqQFLD�9DOHQFLDQD� GH�7XULVPH�� HO�0LQLVWHUL� GH�7UHEDOO� L�$IHUV� 6RFLDOV�� HO�0LQLVWHUL� GH�0HGL�$PELHQW�� OD� )XQGDFLy� 21&(� L� %DQFDL[D�� pV� LQVWDOÂODW�� HQ� SXQWV� GH� SODWMD�� PDWHULDO�G
DGDSWDFLy�QHFHVVDUL� �FDGLUD�DPItELD�� UDPSHV��SDVVDUHOÂOHV��SHUVRQDO�HVSHFLDOLW]DW�� HWF���SHUTXq�OHV�SHUVRQHV�DPE�GLILFXOWDWV�GH�PRELOLWDW�JDXGLVTXHQ�GHO�PHGL�DPELHQW�HQ�HO�VHX�WHPSV�G
RFL�
� $PE� OD� PDWHL[D� ILORVRILD�� KHP� LQLFLDW� HVWH� PDWHL[� DQ\� HO� SURJUDPD� 3DUFV� L� -DUGLQV�$FFHVVLEOHV�� TXH� DPE� OD� SDUWLFLSDFLy� GH� OD� )XQGDFLy� %DQFDL[D� L� HOV� DMXQWDPHQWV��FRQVROLGDUj� XQD� [DU[D� GH� SURS� GH� ���� HVSDLV� REHUWV� GH� YHULWDEOH� FRQYLYqQFLD� HQ� HOV�QXFOLV�XUEDQV��HQ�HOV�VHXV�SULPHUV�TXDWUH�DQ\V��
��� (Q�O
jPELW�GH�OD�VHQVLELOLW]DFLy��HV�GXHQ�D�WHUPH�LPSRUWDQWV�LQLFLDWLYHV�GLULJLGHV�D�OD�SREODFLy� HQ� JHQHUDO� L� DOV� PpV� MRYHV� HQ� SDUWLFXODU�� GRQDQW� VXSRUW� D� XQD� HGXFDFLy�FRPSOHPHQWjULD�HQ�HO�UHVSHFWH�D�OD�LJXDOWDW�L�OD�VXSUHVVLy�GH�EDUUHUHV�HQ�WRWV�HOV�VHFWRUV��8QD�PRVWUD�G¶DL[z�VyQ�OHV�DFWLYLWDWV�VHJ�HQWV�
� (QJXDQ\�WLQGUj�OORF�OD�GHVHQD�FRQYRFDWzULD�GHOV�SUHPLV�D�SURMHFWHV�G
DFFHVVLELOLWDW�IL�GH�FDUUHUD�SHU�DOV�DOXPQHV�TXH�ILQDOLW]HQ�HOV�VHXV�HVWXGLV��DPE� O¶REMHFWLX�GH�SRWHQFLDU� OHV�
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DFWLYLWDWV� UHODFLRQDGHV� DPE� O
DFFHVVLELOLWDW� DO� PHGL� ItVLF� GHVHQYROXSDGHV� SHU� OHV�XQLYHUVLWDWV�GH�OD�&RPXQLWDW�9DOHQFLDQD�
� 3UHPLV��3HU� D�(YLWDU�(QVRSHJDGHV�� GLULJLWV� D� HVFRODUV�� D� IL� G¶LQFHQWLYDU�ORV� D�SUHQGUH�XQD� DFWLWXG� GLQjPLFD� L� SDUWLFLSDWLYD��PLWMDQoDQW� OD� FRPELQDFLy� GHO� MRF� DPE� HOV� YDORUV�VROLGDULV�
� /D� IRUPDFLy� GH� GLYHUVRV� SURIHVVLRQDOV� L� HVWXGLDQWV� D� WUDYpV� GH� MRUQDGHV�� VHPLQDULV� L�WDOOHUV�KD� HVWDW� FRQVWDQW� SHU� OD� LPSRUWjQFLD�GH� O
DGTXLVLFLy�GH� FRQHL[HPHQWV� HQ� VHFWRUV�FRP�DUD�O
DUTXLWHFWXUD��HOV�PLWMDQV�GH�FRPXQLFDFLy�R�HO�WXULVPH�
3HU�D�HVWHV�DFWXDFLRQV��HQ�O¶H[HUFLFL�GH������V
KD�SUHYLVW�XQD�GRWDFLy�LQLFLDO�GH�PpV�GH���� PLOLRQV� G
HXURV�� TXH� V
DQLUDQ� FRQFUHWDQW� DPE� HO� GHVHQYROXSDPHQW� GH� OHV� GLYHUVHV�RUGUHV�TXH�UHJXOHQ�HVWHV�LQLFLDWLYHV�´
%��&RQVHOOHULD�G
2EUHV�3~EOLTXHV��8UEDQLVPH�L�7UDQVSRUWV��,QIRUPH�GH�GDWD���GH�IHEUHU�GH��������
³���(Q� O¶jPELW�QRUPDWLX�� OD�'LUHFFLy�*HQHUDO�G
$UTXLWHFWXUD� L�+DELWDWJH��FRQMXQWDPHQW�DPE� OD� 'LUHFFLy� *HQHUDO� G
8UEDQLVPH� L� 2UGHQDFLy� 7HUULWRULDO�� HVWj� LPSXOVDQW� OD�OHJLVODFLy� GH� GHVHQYROXSDPHQW� GH� OD� /OHL� �������� VREUH� DFFHVVLELOLWDW� L� VXSUHVVLy� GH�EDUUHUHV�DUTXLWHFWzQLTXHV��
���3HO�TXH�ID�D�OD�XUEDQLW]DFLy�GH�OHV�YLHV�S~EOLTXHV��HOV�SDUFV�L�HOV�HVSDLV�G
~V�S~EOLF��FDO�SDUWLU� G
XQD� SUHPLVVD� LQLFLDO� L� pV� TXH� HVWHV� LQWHUYHQFLRQV VRUJL[HQ� GH� OD� LQLFLDWLYD�PXQLFLSDO�� MD� TXH� HVWHV� DFWXDFLRQV� UHFDXHQ� GLQV� O
HVIHUD� FRPSHWHQFLDO� GH� OHV�DGPLQLVWUDFLRQV�ORFDOV�L��SHU�WDQW��VyQ�HOV�PDWHL[RV�DMXQWDPHQWV�HOV�LPSXOVRUV�G
HVWH�WLSXV�G
DFWXDFLRQV�
(Q� HVWH� VHQWLW�� QR� pV� OD�*HQHUDOLWDW� TXL� GHFLGL[� OD� UHXUEDQLW]DFLy� G
XQ� HVSDL� S~EOLF�� OD�UHQRYDFLy� GH� OHV� LQIUDHVWUXFWXUHV� XUEDQHV� R� OD� FUHDFLy� G
XQ� SDUF�� VLQy� TXH� VyQ� HOV�DMXQWDPHQWV�HOV�TXH�IL[HQ�OHV�QHFHVVLWDWV�XUEDQtVWLTXHV�GH�FDGD�PXQLFLSL� L�DWRUJXHQ�OHV�SULRULWDWV�G
H[HFXFLy�
6REUH�HVWD�EDVH�G
LPSXOV�L�LQLFLDWLYD�PXQLFLSDO��OD�*HQHUDOLWDW�SDUWLFLSD�L�FROÂODERUD�DPE�HOV�DMXQWDPHQWV��(VWD�FROÂODERUDFLy�HV�PDWHULDOLW]D�D�WUDYpV�GH�GRV�YLHV�GLIHUHQWV��MD�VLJD�H[HFXWDQW�OHV�REUHV�GLUHFWDPHQW��MD�VLJD�VXEVFULYLQW�FRQYHQLV�DPE�HOV�DMXQWDPHQWV��L�VyQ�HVWRV�HOV�TXH�H[HFXWHQ�OHV�REUHV��DPE�OD�SDUWLFLSDFLy�GH�OD�*HQHUDOLWDW�HQ�HO�ILQDQoDPHQW�G¶HVWHV��(Q� DPEGyV� VLWXDFLRQV�� FRP�D�SDV�SUHYL� LQHOXGLEOH�� HV� UHTXHUL[� O
DSURYDFLy�GHO�SURMHFWH�WqFQLF�SHU�D�ILQDQoDU�OHV�DFWXDFLRQV�
/
DSURYDFLy�GHO�SURMHFWH�UHTXHUL[��DO�VHX�WRUQ��TXH�VLJD�VXSHUYLVDW�SUqYLDPHQW�L�TXH�HOV�WqFQLFV� VXSHUYLVRUV� FRPSURYHQ� O
DGHTXDFLy� GHOV� SURMHFWHV� D� OHV� GLYHUVHV� QRUPDWLYHV�DSOLFDEOHV� �FRQWUDFWHV�� QRUPDWLYD� EjVLFD� G
HGLILFDFLy�� SDWULPRQL� FXOWXUDO�� HWF���� LQFORVD�HQWUH� OHV� DQWHULRUV� OD� UHODWLYD� D� O
DFFHVVLELOLWDW� DO�PHGL�XUEj��$L[t�� HQ� FDV�G
REVHUYDU�VH�O
LQFRPSOLPHQW� GH� OD� QRUPDWLYD� VREUH� DFFHVVLELOLWDW�� HV� UHTXHUL[� DO� WqFQLF� UHGDFWRU� GHO�SURMHFWH� R� D� O
$GPLQLVWUDFLy� TXH� O¶KD� HQFDUUHJDW�� OD� PRGLILFDFLy� GHO� SURMHFWH� D� IL�



��

G¶HVPHQDU�OHV�DQRPDOLHV�GHWHFWDGHV�L��HQ�HVWRV�VXSzVLWV��O¶DSURYDFLy�GHO�SURMHFWH�TXHGD�VXSHGLWDGD�DO�IHW�TXH�VLJD�UHFWLILFDW�SRVWHULRUPHQW�
���8Q�DOWUH�GHOV�DVSHFWHV�HQ�HOV�TXDOV�V
KD� LQFLGLW�DIHFWD�HO�FDPS�GH� OD�GLYXOJDFLy��'HV�G
HVWH�YHVVDQW��HV�SUHWpQ�TXH�HOV�SURIHVVLRQDOV�L�OHV�LQVWLWXFLRQV�FRQHJXHQ��UHIOH[LRQHQ�L�GHEDWHQ�VREUH�OD�QRUPDWLYD�H[LVWHQW��D�IL�GH�SURFXUDU�XQD�VHQVLELOLWDW�PpV�jPSOLD� L�XQD�PDMRU�DSUR[LPDFLy�FDS�DOV�WHPHV�UHIHUHQWV�D�OD�PLOORUD�GH�O
DFFHVVLELOLWDW�
&RP�D�PRVWUD�G¶DL[z��FDO�VLJQLILFDU��GLQV�HO FLFOH�GH�FRQIHUqQFLHV�RUJDQLW]DGHV�SHU�HVWD�'LUHFFLy� *HQHUDO� VREUH� QRUPDWLYD� L� TXDOLWDW� GH� O
HGLILFDFLy�� OD� MRUQDGD� GHGLFDGD� D� OD�QRUPDWLYD� G
DFFHVVLELOLWDW�� (O� PDWHL[� SRGHP� GLU� VREUH� OHV� MRUQDGHV� UHDOLW]DGHV� SHU� D�LPSXOVDU�HO�SURMHFWH�GH�OD�*HQHUDOLWDW�SHU�D�SURPRXUH�OD�FRQVWUXFFLy�G
KDELWDWJHV�WXWHODWV�DGDSWDWV�D� OHV�QHFHVVLWDWV�GH�FROÂOHFWLXV�HVSHFtILFV�� IRQDPHQWDOPHQW��GHVWLQDWV�D� OD�JHQW�JUDQ�´
&��4XDQW�D� OHV�GLSXWDFLRQV� L�HOV�DMXQWDPHQWV��DJUXSDWV�SHU�SURYtQFLHV��KHP�REWLQJXW� OD�LQIRUPDFLy�VHJ�HQW�
&����3URYtQFLD�GH�&DVWHOOy�
&������'LSXWDFLy�GH�&DVWHOOy��,QIRUPH�GH�GDWD����G
DEULO�GH�������UHJLVWUH�G¶HL[LGD�Q~P�����������
³��� eV� XQD� SUjFWLFD� JHQHUDO� GHOV� VHUYHLV� WqFQLFV� H[LJLU� DOV� SURMHFWHV� L� OHV� REUHV� HQ� HOV�TXDOV�SDUWLFLSD�HVWD�'LSXWDFLy�3URYLQFLDO�HO�FRPSOLPHQW�GH�WRWD�OD�QRUPDWLYD�OHJDO��/OHL���������
���3HO�TXH�ID�D�O
DVVLVWqQFLD�D�PXQLFLSLV�TXH�WHQHQ�XQD�PHQRU�FDSDFLWDW�HFRQzPLFD�L�GH�JHVWLy�� HOV� VHUYHLV� WqFQLFV� DWHQHQ� WRWHV� OHV�SHWLFLRQV�TXH� UHEHQ�� GH�PDQHUD�TXH� VHPSUH�SXJXHQ�FRPSWDU�DPE�FREHUWXUD�VXILFLHQW�HQ�HVWD�PDWqULD�
���3HO�TXH�ID�D�OHV�REUHV�GHOV�DMXQWDPHQWV��LQFORVHV�HQ�HOV�GLYHUVRV�SODQV�GH�OD�'LSXWDFLy�3URYLQFLDO��3OD�3URYLQFLDO�G
2EUHV�L�6HUYHLV��3URJUDPD�2SHUDWLX�/RFDO��3OD�G
$FFHVVRV��HWF���� HOV� VHUYHLV� WqFQLFV� SDUWLFLSHQ� HQ� OD� VXSHUYLVLy� GHOV� FRUUHVSRQHQWV� SURMHFWHV�� L� HOV�H[LJL[HQ�HO�FRPSOLPHQW�GH�OD�/OHL���������³�
&������$MXQWDPHQWV�DPE�PHQ\V�GH�������KDELWDQWV��
� $OWXUD��,QIRUPH�GH�GDWD���GH�PDLJ�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(VWH�$MXQWDPHQW�� HQ� VHU� FRQVFLHQW� G
HVWH� SUREOHPD�� KD� SUHV�PHVXUHV� SHU� QRUPDOLW]DU�O
DFFHVVLELOLWDW�WDQW�DOV�HGLILFLV�FRP�D�OHV�YLHV�S~EOLTXHV��(YLGHQWPHQW��HVWD�VROXFLy�QR�pV�DXWRPjWLFD� L�� SHU� WDQW�� HV� YDQ� DGRSWDQW� HQ� OD� PHVXUD� TXH� KR� SHUPHW� OD� GLVSRQLELOLWDW�SUHVVXSRVWjULD�� WDQW� OD�TXH GHSpQ�GHOV� UHFXUVRV� SURSLV�� FRP� OD�GH� OHV� VXEYHQFLRQV�TXH�DPE�HVWD�ILQDOLWDW�SXJXHQ�DFRQVHJXLU�VH�G
DOWUHV�DGPLQLVWUDFLRQV�S~EOLTXHV�´
� %RUULRO��,QIRUPH�GH�GDWD����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P������
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³(O� JUDX� GH� FRPSOLPHQW� UHIHUHQW� D� O
DFFHVVLELOLWDW� L� OD� VXSUHVVLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV� HQ� HVWH� WHUPH� PXQLFLSDO� V
HVWLPD� HOHYDW�� DWpV� TXH� HQ� OHV� REUHV� WDQW�G
XUEDQLW]DFLy� FRP� G
DFRQGLFLRQDPHQW� V
KD� WLQJXW� HQ� FRPSWH� ILQV� RQ� KD� HVWDW� SRVVLEOH�O
HOLPLQDFLy� GH� EDUUHUHV� DUTXLWHFWzQLTXHV� SHU� D� IDFLOLWDU� O
DFFHVVLELOLWDW� GH� OHV� SHUVRQHV�DPE�GLVFDSDFLWDWV�ItVLTXHV�
(VWH�$MXQWDPHQW�HV�FRPSURPHW�D�WHQLU�HQ�FRPSWH�TXH�TXDOVHYRO�SURMHFWH�IXWXU��WDQW�GH�SODQLILFDFLy�� G¶XUEDQLW]DFLy�� GH� YLHV� S~EOLTXHV�� SDUFV� L� TXDOVHYRO� HVSDL� G
~V� S~EOLF�� HV�IDoD� HQ� FRQGLFLRQV�G
DFFHVVLELOLWDW� L� WUDQVLWDELOLWDW�� G¶DFRUG� DPE�HO� TXH� HVWDEOL[� OD�/OHL��������´
� 0RUHOOD��,QIRUPH�GH�GDWD���GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
³/HV�DFWXDFLRQV�KDQ�FRQVLVWLW�HQ�OD�LQVWDOÂODFLy�G
XQ�QRPEUH�FRQVLGHUDEOH�GH�EDUDQHV�HQ�GLIHUHQWV� ³FRVWHV´� DPE� O
REMHFWLX� GH� IDFLOLWDU� HO� WUjQVLW� GH� OD� QRPEURVD� SREODFLy� GH� OD�WHUFHUD�HGDW�TXH�WURED�LPSRUWDQWV�SUREOHPHV�GH�FRPXQLFDFLy�DO�OODUJ�G¶HVWHV��D�FDXVD�GHO�SHULOO�GH�OOLVFDPHQW�FRP�D�FRQVHT�qQFLD�GH�SOXJHV��QHYDGHV�R��VLPSOHPHQW��SHU�WUDFWDU�VH�GH�SHUVRQHV�G
HGDW�DYDQoDGD��OHV�IDFXOWDWV�ItVLTXHV�GH�OHV�TXDOV�HV�WUREHQ�PROW�UHGXwGHV�
/
H[HFXFLy� GH� JXDOV� �VXSHUItFLHV� LQFOLQDGHV� GHVWLQDGHV� D� IDFLOLWDU� OD� FRPXQLFDFLy� HQWUH�HOV� SODQV� KRULW]RQWDOV� GH� GLVWLQW� QLYHOO�� QR� Wp� VHQWLW� HQ� OD� PDMRULD GHOV� FDVRV� SHU� D�0RUHOOD�� D� FDXVD� GH� OD� IDOWD� GH� YRUHUHV� HQ�PROWV� FDVRV� R� O
H[LVWqQFLD� GH� YRUHUHV�PROW�HVWUHWHV�²����������P��G
DPSOHV²�� OD� IXQFLy�SULQFLSDO�GH� OHV�TXDOV� pV� OD�GH� VHUYLU�GH�OtPLW� D� OD� FLUFXODFLy� GH� OHV� DLJ�HV� SOXYLDOV� VXSHUILFLDOV�� DWpV� TXH� OD� FLUFXODFLy� SHU� DOV�YLDQDQWV�HV�SURGXw[�QRUPDOPHQW�SHU�OD�FDOoDGD�PDWHL[D�´
&������$MXQWDPHQWV�HQWUH�������L��������KDELWDQWV�
�$OPDVVRUD��,QIRUPH�GH�GDWD����GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P����������
³5HFHQWPHQW�V
KDQ�DGMXGLFDW�VHQJOHV�SURMHFWHV�G
HOLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV��FRQVLVWHQWV� HQ� OD� UHDOLW]DFLy� GH� JXDOV� SHU� D� SDVVRV� GH� PLQXVYjOLGV� HQ� OHV� YRUHUHV� GH�GLYHUVRV�FDUUHUV�GH�OD�SREODFLy��L�OHV�REUHV�MD�HVWDQ�DFDEDGHV�´�
�1XOHV��,QIRUPH�GH�GDWD����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³/
$MXQWDPHQW�YD�PDQLIHVWDU�DO�PRPHQW�RSRUW~�HO�VHX�LQWHUpV�D�VXEVFULXUH�XQ�FRQYHQL�GH�FROÂODERUDFLy� DPE� O¶,06(562� L� OD�)XQGDFLy�21&(��SHU�DO�GHVHQYROXSDPHQW�G
XQ�SOD�HVSHFLDO� G
DFWXDFLy� SHU� D� O
DFFHVVLELOLWDW� GH� OD� ORFDOLWDW� HQ� HO� ������ HVWH� SOD� LQFORX� XQ�SURMHFWH�SHU�D�FRQGLFLRQDU�OD�FLXWDW�D�OHV�QHFHVVLWDWV�GH�PRELOLWDW��D�IL�TXH�HOV�FLXWDGDQV�SXJXHQ�GHVSODoDU�VH�VHQVH�EDUUHUHV�TXH�HOV�KR�LPSHGLVTXHQ�´�
�6RJRUE��,QIRUPH�GH�GDWD����GH�GHVHPEUH�GH�������UHJLVWUH�G¶HL[LGD�Q~P����������
³/
$MXQWDPHQW� KD� VROÂOLFLWDW� D� OD� 'LUHFFLy� *HQHUDO� G
,QWHJUDFLy� GHO� 'LVFDSDFLWDW� GH� OD�&RQVHOOHULD� GH� %HQHVWDU� 6RFLDO� XQD� VXEYHQFLy� SHU� DO� ILQDQoDPHQW� GHO� 3OD� (VSHFLDO�G
$FWXDFLy�SHU�D� O
$FFHVVLELOLWDW� HQ�HO�0XQLFLSL�� HO� FRVW�G
HODERUDFLy�GHO� TXDO�SXMDYD� D������� HXURV�� (O� 3OD� LQFORX� XQ� HVWXGL� GHWDOODW� GH� WRWHV� OHV� EDUUHUHV� H[LVWHQWV�� WDQW� DOV�
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FDUUHUV� �HOHPHQWV� XUEDQtVWLFV��� OHV� G
XELFDFLy� GHO�PRELOLDUL� XUEj�� FRP� OHV� G
HGLILFLV� GH�S~EOLFD� FRQFXUUqQFLD�� DPE� OD� FRQVXOWD� SUqYLD� D� OHV� DVVRFLDFLRQV� GH� GLVFDSDFLWDWV� GH� OD�]RQD��TXH�VyQ�HOV�EHQHILFLDULV�GLUHFWHV�GHO�3OD��TXH�HVWj�SUHYLVW�TXH�VLJD�H[HFXWDW�HQ���DQ\V��
/D� 'LUHFFLy� *HQHUDO� HVPHQWDGD� KD� FRQFHGLW� XQD� VXEYHQFLy� SHO� ���� GHO� VHX� FRVW� L��UHFHQWPHQW�� V
KD� HQFDUUHJDW� D�GRV� DUTXLWHFWHV� OD� UHGDFFLy�GHO� SURMHFWH�EjVLF�G
H[HFXFLy�SHU� D� O
HOLPLQDFLy� GH� OHV� EDUUHUHV� DUTXLWHFWzQLTXHV� HQ� HO� QXFOL� XUEj�� XQD� IDVH� TXH�FRPSRUWD� O
H[HFXFLy� GH� OD� SULPHUD� SDUW� GHO� 3OD�� HO� FRVW� LQLFLDO� GHO� TXDO� HV� YDORUD� HQ���������HXURV��DSUR[LPDGDPHQW�XQD�TXDUWD�SDUW�GHO�FRVW�WRWDO�HVWLPDW´��
&������$MXQWDPHQWV�HQWUH��������L��������KDELWDQWV�
� %HQLFDUOy��,QIRUPH�GH�GDWD����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³(V�YD�UHDOLW]DU�XQ�3OD�SHU�D�O
HOLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�D�OD�]RQD�VXG�HVW�O
DQ\�������WRW�HO�QXFOL�DQWLF�V
KD�FRQGLFLRQDW�FRP�D�]RQD�GH�YLDQDQWV��V
KDQ�DGDSWDW�OHV�SODWJHV�HO�0RUURQJR�L� OD�&DUDFROD��V
KDQ�FUHDW�SODFHV�G
DSDUFDPHQW�DGDSWDGHV�HQ�OD�YLD�S~EOLFD�� WRWV� HOV� HGLILFLV� GH� QRYD� FRQVWUXFFLy� VyQ� DGDSWDWV�� FRP� WDPEp� HOV� TXH� VyQ�UHKDELOLWDWV��SHU�D O
DQ\������HVWj�SUHYLVW�UHDOLW]DU�HO�3OD�SHU�D�O
(OLPLQDFLy�GH�%DUUHUHV�$UTXLWHFWzQLTXHV�D�OD�]RQD�QRUG´�
� /D�9DOO�G¶8L[y��,QIRUPH�GH�GDWD����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
³7RWV�HOV�SURMHFWHV�G
REUHV�L�G
XUEDQLW]DFLy�UHDOLW]DWV�R�VXSHUYLVDWV�SHU�O
2ILFLQD�7qFQLFD�0XQLFLSDO�V
DMXVWHQ�D�OHV�REOLJDFLRQV�LPSRVDGHV�SHU�OD�/OHL��������´
� 9LQDUzV��,QIRUPH�GH�GDWD����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
³6
KD�DSURYDW�HO�SURMHFWH�EjVLF�L�G
H[HFXFLy�G
DFFHVVLELOLWDW�DO�PHGL�ItVLF�HQ�OD�SREODFLy��O
DFFHVVLELOLWDW�GHO�SDYHOOy�HVSRUWLX��OD�SODQWD�EDL[D�GH�OD�FDVD�GH�OD�FXOWXUD�L�ELEOLRWHFD��O
DXGLWRUL�PXQLFLSDO�L�OHV�HVFDOHV�G
DFFpV�D�OD�SODWMD´�
&������$MXQWDPHQWV�DPE�PpV�GH��������KDELWDQWV�
� &DVWHOOy�GH�OD�3ODQD��,QIRUPH�GH�GDWD��� GH�PDUo�GH�������
³'XUDQW�HO�SHUtRGH�FRPSUpV�HQWUH�HOV�DQ\V������L�������V
KDQ�DSURYDW�L�H[HFXWDW�XQ�WRWDO�GH� ��� SURMHFWHV� G
REUHV� UHODFLRQDGHV� DPE� O
DFFHVVLELOLWDW� L� OD� VXSUHVVLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV�HQ�HO�PHGL�XUEj����O
DQ\����������HO���������HO���������HO������L���HO������
$L[t� PDWHL[�� WRWHV� OHV� REUHV� G
XUEDQLW]DFLy� UHDOLW]DGHV� PLWMDQoDQW� XQ� XUEDQL]DGRU�� D�O
HPSDUD�GH�OD�/OHL���������UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD��FRPSOL[HQ�OD�QRUPDWLYD�G
DFFHVVLELOLWDW�´
&����3URYtQFLD�GH�9DOqQFLD�
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&������'LSXWDFLy�GH�9DOqQFLD��,QIRUPH�GH�GDWD���G
DEULO�GH�������UHJLVWUH�G¶HL[LGD�Q~P����������
³'HV� GH� O
¬UHD� GH� &DUUHWHUHV� GH� OD� 'LSXWDFLy� GH� 9DOqQFLD� V¶HVWDQ� DSOLFDQW� OHV�GLVSRVLFLRQV�GH�OD�/OHL���������GH���GH�PDLJ��VREUH�DFFHVVLELOLWDW�L�VXSUHVVLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV��HQ�WRWHV�OHV�DFWXDFLRQV�TXH�HV�UHDOLW]HQ�HQ�]RQD�XUEDQD�R�SHULXUEDQD�GH�OHV�FDUUHWHUHV�GH�OD�[DU[D�SURYLQFLDO�
(V� IDQ� UHEDL[RV� HQ� OHV� YRUDGHV� DPE� UDPSD� HQ� OD� YRUHUD�� HQ� WRWV� DTXHOOV� SXQWV�G
HQFUHXDPHQW�SHU�DOV�YLDQDQWV��L�HV�GLVFULPLQD�HQ�HVWHV�HO�WLSXV�GH�SDYLPHQW�TXH�IDFLOLWH�HO�UHFRQHL[HPHQW�G
HVWH�SDV�SHU�OHV�SHUVRQHV�LQYLGHQWV��7DPEp�VH�VLWXHQ�SURWHFFLRQV�GH�WLSXV�EDUDQD�SHU�LPSHGLU�TXH�OHV�SHUVRQHV�FUHXHQ�SHU�OORFV�TXH�QR�HVWDQ�SUHYLVWRV�SHU�D�IHU�KR�� (VWH� FRQMXQW� GH� PHVXUHV� V
KD UHDOLW]DW� L� HV� UHDOLW]D� HQ� WRWHV� OHV� DFWXDFLRQV� HQ�WUDYHVVLHV�TXH�V
KDQ�HIHFWXDW�GHV�GH�OD�SURPXOJDFLy�GH�OD�/OHL�´
&������$MXQWDPHQWV�DPE�PHQ\V�GH�������KDELWDQWV�
�$LHOR�GH�0DOIHULW��,QIRUPH�GH�GDWD���GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P������
³/
$MXQWDPHQW� KD� SRUWDW� D� WHUPH� GLYHUVHV� DFWXDFLRQV� DPE� UHODFLy� DO� UHEDL[� GH� OHV�YRUHUHV�� O¶DFRQGLFLRQDPHQW� GHOV� HGLILFLV� S~EOLFV� L� GH� QRYD� FRQVWUXFFLy�� 6
KD� VLJQDW� XQ�&RQYHQL� GH� &ROÂODERUDFLy� VXEVFULW� DPE� HO� 0LQLVWHUL� GH� 7UHEDOO� L� $IHUV� 6RFLDOV� L� OD)XQGDFLy�21&(�� SHU� D� OD� UHGDFFLy� G
XQ� 3OD� ,QWHJUDO� G
$FWXDFLy� SHU� D� O
$FFHVVLELOLWDW��DPE� O
REMHFWLX� G
HOLPLQDU� OHV� EDUUHUHV� DUTXLWHFWzQLTXHV� D� OD� QRVWUD� ORFDOLWDW� �HVSDLV�H[WHULRUV��FDUUHUV��SODFHV��VHQ\DOLW]DFLy��PRELOLDUL�XUEj��SDUFV�S~EOLFV��´�
�*RGHOOHWD��,QIRUPH�GH�GDWD���GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P������
³(VWH� $MXQWDPHQW� GXX� GLYHUVRV� DQ\V� LQWHQWDQW� SRUWDU� D� WHUPH� HO� SURMHFWH� G
LQYHUVLy�G
LQVWDOÂODFLy�G
XQ�DVFHQVRU�L�G¶DGDSWDFLy�GHOV�ODYDERV�SHU�D�PLQXVYjOLGV�GH�O
HGLILFL�GH�OD�&DVD�&RQVLVWRULDO��D�IL�GH�IDFLOLWDU�O
DFFpV�GH�WRWV�HOV�FLXWDGDQV�D�OHV�RILFLQHV�VLWXDGHV�D�OD�VHJRQD�SODQWD��
*RGHOOHWD�pV�XQ�PXQLFLSL�GH�SRF�PpV�GH�GRV�PLO�KDELWDQWV�L�GH�UHFXUVRV�HFRQzPLFV�PROW�HVFDVVRV�� /
LPSRUW� GH� OD� LQYHUVLy� DFWXDOPHQW� HV� FRQFUHWD� HQ� OD� TXDQWLWDW� GH� ����������HXURV�� )LQV� D� KRUHV� G¶DUD�� OD� &RQVHOOHULD� GH� %HQHVWDU� 6RFLDO� QR� KD� FRQFHGLW� DMXGD�HFRQzPLFD� VXILFLHQW� SHU� D� ILQDQoDU� OD� LQYHUVLy�� (Q� O
DQ\� GRV�PLO�� O
$MXQWDPHQW� QR� YD�SRGHU� SODQWDU� FDUD� D� O
LPSRUW� GHO� SURMHFWH� QR� VXEYHQFLRQDW�� HQ� O
DQ\ ����� QR� HV� YD�FRQFHGLU� FDS� DMXGD� HFRQzPLFD� L�� GXUDQW� O
DQ\� ������ V
KD� WRUQDW� D� VROÂOLFLWDU� WRW�� 6L� OD�*HQHUDOLWDW�9DOHQFLDQD�QR�UHDOLW]D�XQ�PDMRU�HVIRUo�GH�FRRSHUDFLy�HFRQzPLFD�DPE�HVWD�$GPLQLVWUDFLy�� QR� SRGUj� SRUWDU� D� WHUPH�� XQD� YHJDGD� PpV�� OD� LQYHUVLy� SURMHFWDGD��/
LQWHUpV� G
HVWD� &RUSRUDFLy� SHU� OD� LPSUHVFLQGLEOH� HOLPLQDFLy� GH� OHV� EDUUHUHV� H[LVWHQWV�DFWXDOPHQW�D�OD�&DVD�&RQVLVWRULDO�KDQ�TXHGDW�SDOHVHV�HQ�OHV�QRPEURVHV�SHWLFLRQV�G
DMXGD�HFRQzPLFD�SUHVHQWDGHV�GDYDQW�OD�*HQHUDOLWDW�9DOHQFLDQD�L�OD�'LSXWDFLy�3URYLQFLDO��
'
DOWUD� EDQGD�� OD� /OHL� ������� pV� HVFUXSRORVDPHQW� UHVSHFWDGD� HQ� WRWHV� OHV� DOWUHV� REUHV�DUTXLWHFWzQLTXHV�L�XUEDQtVWLTXHV�SURPRJXGHV�SHU�HVWD�DGPLQLVWUDFLy�PXQLFLSDO�´
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�/D�/ORVD�GH�5DQHV��,QIRUPH�GH�GDWD���GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(QJXDQ\�V
KD�VROÂOLFLWDW�XQD�VXEYHQFLy�D�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�SHU�ILQDQoDU�O
H[HFXFLy�G
REUHV�G
HOLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�D� OD�&DVD�&RQVLVWRULDO� L� DO�3DUF� 3~EOLF� GH� OD� )RLD�� $L[t� PDWHL[�� PLWMDQoDQW� HO� SHy� GH� VHUYHLV� P~OWLSOHV��FRQVWDQWPHQW�V¶HVWDQ�IHQW�REUHV�G
HOLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�D�WUDYpV�GH�OD�FRQVWUXFFLy�GH�JXDOV�HQ�OHV�YLHV�S~EOLTXHV�SHU�D�SHUPHWUH�O
DFFHVVLELOLWDW�D�OHV�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD´��
&������$MXQWDPHQWV�HQWUH�������L��������KDELWDQWV�
�$OEHULF��,QIRUPH�GH�GDWD���GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³$FWXDOPHQW�V
HVWDQ�ILQDOLW]DQW�OHV�REUHV�G¶³(OLPLQDFLy�GH�%DUUHUHV�$UTXLWHFWzQLTXHV�HQ�1XFOL�XUEj´��FRQVLVWHQWV�HQ�OD�FRQVWUXFFLy�GH�QRXV�JXDOV�SHU�D�YLDQDQWV�L�PLQXVYjOLGV��L�OD� UHSDUDFLy� GH� YRUHUHV� HQ� PDO� HVWDW�� $L[t� PDWHL[�� HOV� VHUYHLV� WqFQLFV� H[LJL[HQ� HO�FRPSOLPHQW� GH� OD� QRUPDWLYD� YLJHQW� VREUH� DFFHVVLELOLWDW� L� VXSUHVVLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV��HQ�FRQFUHW��GHO�'HFUHW�����������GH�OD�*HQHUDOLWDW�9DOHQFLDQD��WDQW�HQ�SURMHFWHV�PXQLFLSDOV�FRP�HQ�SURMHFWHV�R�DFWLYLWDWV�GH�FDUjFWHU�SULYDW�´�
�$OERUDLD��,QIRUPH�GH�GDWD����G
DEULO�GH�������UHJLVWUH�G¶HL[LGD�Q~P����������
³/HV�DFWXDFLRQV�SRUWDGHV�D�WHUPH�SHU�O
$MXQWDPHQW�HV�UHIOHFWL[HQ�HQ�GRV�YHVVDQWV��
(Q�OHV�REUHV G
LQLFLDWLYD�SDUWLFXODU��YHWODU�SHO�FRPSOLPHQW�GH�OD�QRUPDWLYD�YLJHQW�SHU�D�OD�VXSUHVVLy�GH� OHV�EDUUHUHV� DUTXLWHFWzQLTXHV�� FRQFUHWDPHQW�� HO�'HFUHW� ����������1RUPHV�SHU�D� O
$FFHVVLELOLWDW� L�(OLPLQDFLy�GH�%DUUHUHV�$UTXLWHFWzQLTXHV�� L� OD�/OHL���������XQHV�DFWXDFLRQV� TXH� V
KDQ� SRUWDW� D� WHUPH� WDQW� HQ� OHV� REUHV� G
HGLILFDFLy� FRP�� L� PROW�HVSHFLDOPHQW�� HQ� OHV� REUHV� G
XUEDQLW]DFLy� UHDOLW]DGHV� HQ� HOV� GLIHUHQWV� SURJUDPHV�G
DFWXDFLy�LQWHJUDGD�GHVHQYROXSDWV�HQ�HO�PXQLFLSL�
&RP�D�DFWXDFLRQV�VLJQLILFDWLYHV�GH�O¶$MXQWDPHQW�PDWHL[��FDO�HVPHQWDU�OHV�REUHV�SRUWDGHV�D�WHUPH�D�OHV�SODWJHV�GH�3DWDFRQD��6DSOD\D�QRUG�L�6DSOD\D�FHQWUH��(O�SURMHFWH�SUHVHQWDW�SHU�O
$MXQWDPHQW�KD�HVWDW�H[HFXWDW��DOV�HVWLXV�GHO������L�HO�������SHU�OD�'LUHFFLy�*HQHUDO�GH�&RVWHV��OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�L�O¶$JqQFLD�9DOHQFLDQD�GH�7XULVPH��6
KDQ�UHDOLW]DW�OHV�DFWXDFLRQV�VHJ�HQWV�
,WLQHUDUL� DFFHVVLEOH��SUHQHQW�FRP�D� LQLFL� L� ILQDO�GH� O
LWLQHUDUL�VHQJOHV�SDUDGHV�G
DXWRE~V��V
KD�DGHTXDW�L�V¶KD�IHW�OD�VHQ\DOLW]DFLy��WDQW�O¶KRULW]RQWDO�FRP�OD�YHUWLFDO� GHO�UHFRUUHJXW�ILQV�D�OD�SODWMD��,JXDOPHQW��V
KDQ�UHVHUYDW�L�VHQ\DOLW]DW���SODFHV�G
DSDUFDPHQW�
=RQHV� GH� SODWMD�� GRWDFLy� GH� SDVVDUHOÂOHV� UtJLGHV�� HQ� HO� SULPHU� WUDP�� L� HQURWOODEOHV�� HQ�O
~OWLP��TXH�SHUPHWHQ�O
DFFpV�D�OHV�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD��(Q O
LQWHUPHGL�V
KDQ�VLWXDW�OHV�FDVHWHV�GH�GXW[HV�L�YHVWXDULV��FRP�WDPEp�XQD�]RQD�GRWDGD�GH�WDXOD�L�UDIDOV�SHU�D�O
HTXLS�KXPj�TXH�SUHVWD�O
DVVLVWqQFLD�
$�6DSOD\D��D�PpV��SHU�OD�GLIHUqQFLD�GH�UDVDQW�HQWUH�HO�SDVVHLJ�PDUtWLP�L�OD�SODWMD��V
KDQ�FRQIHFFLRQDW�UDPSHV�G
DFFpV�ILQV�HVWD�~OWLPD��
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)LQDOPHQW��H[LVWL[HQ�FRQYHUVHV�DPE�O¶,06(562�SHU�D�OD�IRUPDOLW]DFLy�G
XQ�FRQYHQL�HQ�HO�TXDO�V
HVFRPHWD�O
HVWXGL�JOREDO�GHO�WHUPH�SHO�TXH�ID�D�O
DFFHVVLELOLWDW�L�OD�VXSUHVVLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�´
� /OtULD��,QIRUPH GH�GDWD����GH�PDUo�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³/
$MXQWDPHQW� Wp� XQ� HVWXGL� GH� EDUUHUHV� DUTXLWHFWzQLTXHV� L� XUEDQtVWLTXHV� GHO�PXQLFLSL��UHGDFWDW�SHU�OD�)XQGDFLy�&('$7�HQ�O
DQ\�������HQ�O
H[HFXFLy�GHO�TXDO�V
KDQ�UHDOLW]DW�OHV�DFWXDFLRQV�VHJ�HQWV� SURMHFWH�EjVLF�L�G
H[HFXFLy�G
HOLPLQDFLy�GH�EDUUHUHV�HQ�O
HGLILFL�GH�OD�%LEOLRWHFD�0XQLFLSDO��&DVD�&RQVLVWRULDO��FHPHQWHUL��SDYHOOy�HVSRUWLX�L�PLOORUD�G
DFFHVVRV�HQ�GLYHUVRV�YLDOV�S~EOLFV�GHO�QXFOL�XUEj�´
&������$MXQWDPHQWV�HQWUH��������L��������KDELWDQWV�
� &DWDUURMD��,QIRUPH�GH�GDWD����GH�PDUo�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³/
$MXQWDPHQW��HQ�VHVVLy�SOHQjULD�GH����GH�GHVHPEUH�GH�������YD�DFRUGDU�HQFDUUHJDU�D�OD�)XQGDFLy�&('$7�GH�OD�8QLYHUVLWDW�3ROLWqFQLFD�GH�9DOqQFLD�OD�UHDOLW]DFLy�G
XQ�HVWXGL�JHQHUDO�GH�QHFHVVLWDWV�VREUH� O
DFFHVVLELOLWDW�HQ�HO�FRQMXQW�GHO�PXQLFLSL��FRP�WDPEp�XQD�DOWUD�VqULH�GH�PHVXUHV�GH�FRRSHUDFLy�DPE�DOWUHV�DGPLQLVWUDFLRQV�L�LQVWLWXFLRQV�DIHFWDGHV��3RVWHULRUPHQW��HV�YD�HQFDUUHJDU�D�HVWD�)XQGDFLy�OD�UHGDFFLy�GHO�3OD�(VSHFLDO�G
$FWXDFLy�SHU� D� O
$FFHVVLELOLWDW� HQ� HO� PXQLFLSL� GH� &DWDUURMD�� L� DL[t� HV� YD� FRPSOLU� DPE� OD� OtQLD�G
DMXGHV� REHUWD� SUqYLDPHQW� SHU� OD� &RQVHOOHULD� GH� %HQHVWDU� 6RFLDO�� $L[t�PDWHL[�� HV� YD�DSURYDU� XQ� FRQYHQL� GH� FROÂODERUDFLy� SHU� D� OD� UHDOLW]DFLy� G
XQ� SURMHFWH� G
REUHV�G
DFFHVVLELOLWDW� HQWUH� HO�0LQLVWHUL� GH�7UHEDOO� L�$IHUV� 6RFLDOV� �,06(562��� OD� )XQGDFLy�21&(� SHU� D� OD� &RRSHUDFLy� L� ,QWHJUDFLy� VRFLDO� GH� SHUVRQHV� DPE� GLVFDSDFLWDW� L�O
$MXQWDPHQW�GH�&DWDUURMD�
(QWUH� DOWUHV� DFWXDFLRQV� UHDOLW]DGHV� VREUH�GLYHUVRV� LPPREOHV�PXQLFLSDOV�� V
KDQ� HIHFWXDW�OHV� VHJ�HQWV� REUHV� G
DGDSWDFLy� L� XUEDQLW]DFLy�� FUHDFLy� GH� UHEDL[RV� L� JXDOV� HQ� OHV�VXFFHVVLYHV�IDVHV�H[HFXWDGHV�GHO�SOD�GH�UHQRYDFLy�G
LQIUDHVWUXFWXUHV�XUEDQHV�����HQ�O
DQ\������L����HQ�O
DQ\�������L�DGDSWDFLy�GH���VHPjIRUV�SHU�D�LQYLGHQWV��
3HU� D� O
H[HFXFLy� G
DOJXQHV� G
HVWHV� DFWXDFLRQV� V
KDQ� VROÂOLFLWDW� VXEYHQFLRQV� D� GLVWLQWHV�DGPLQLVWUDFLRQV�R�RUJDQLVPHV��VXEYHQFLy�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�DPE�GHVWLQDFLy�D� O
HODERUDFLy� GH� 3OD� (VSHFLDO� G
$FWXDFLy� SHU� D� O
$FFHVVLELOLWDW� HQ� HO� PXQLFLSL� GH�&DWDUURMD� L� &RQYHQL� &ROÂODERUDFLy� ,06(562�� )XQGDFLy� 21&(� L� $MXQWDPHQW� GH�&DWDUURMD�´
�&XOOHUD��,QIRUPH�GH�GDWD����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(V� WHQHQ� HQ� FRPSWH� OHV� GLVSRVLFLRQV� HVPHQWDGHV� WDQW� HQ� REUHV� G
XUEDQLW]DFLy� SHU D�REHUWXUD�GH�QRXV�YLDOV�L�UHIRUPD�GHOV�H[LVWHQWV��FRP�HQ�REUHV�G
HGLILFDFLy��MD�VLJXHQ�GH�SURPRFLy� S~EOLFD� R� SULYDGD�� (Q� HOV� SURMHFWHV� G
XUEDQLW]DFLy� HV� SODQWHMD� OD� SUHYLVLy�G
LWLQHUDULV�SHU� DOV�YLDQDQWV� L� HQ�HOV�SURMHFWHV�G
HGLILFDFLy�HV�SURFXUD�TXH�HV�JDUDQWLVFD�O
DFFHVVLELOLWDW�� HVSHFLDOPHQW� HQ� HGLILFLV� GH� FRQFXUUqQFLD� S~EOLFD�� &RP� D� DFWXDFLRQV�FRQFUHWHV�GH�SURPRFLy�PXQLFLSDO�FDO�DVVHQ\DODU�



��

+DELOLWDU�FRP�D�]RQD�GH�YLDQDQWV�GLYHUVRV�FDUUHUV�GHO�QXFOL�KLVWzULF��HOLPLQDU�OHV�YRUHUHV�HVWUHWHV�L�HOV�GHVQLYHOOV�DPE�JUDRQV�
)HU�UHIRUPHV�GH�SDYLPHQW�GH�YRUHUHV�HQ�OHV�SUR[LPLWDWV�G
HGLILFLV�G
~V�S~EOLF��FHQWUH�GH�VDOXW�� FDVD� GH� FXOWXUD�� PHUFDW� PXQLFLSDO����� L� GLVSRVDU� UDPSHV� HQIURQW� GHOV� SDVVRV� GH�YLDQDQWV�
3UHYHXUH� HQ� O
2UGHQDQoD� )LVFDO� GH� O
LPSRVW� VREUH� FRQVWUXFFLRQV�� LQVWDOÂODFLRQV� L� REUHV�XQD�UHGXFFLy�GHO�WLSXV�GH�JUDYDPHQ��SDVVDQW�GHO������DO����HQ�FDV�G
REUHV�GH�UHIRUPD�G
HGLILFLV�H[LVWHQWV�SHU�D�O¶HOLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�
3UHYHXUH�HQ�O
2UGHQDQoD�)LVFDO�UHJXODGRUD�GH�OD�WD[D�SHU�SUHVWDFLy�GH�VHUYHLV�UHODWLXV�D�DFWXDFLRQV� XUEDQtVWLTXHV� G
XQD� UHGXFFLy� GH� OD� TXRWD� WULEXWjULD�� SDVVDQW� GHO� ������ DO������� HQ� FDV� G
REUHV� GH� UHIRUPD� G
HGLILFLV� H[LVWHQWV� SHU� D� HOLPLQDFLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV�
$GDSWDU� XQD� ]RQD� GH� OD� SODWMD� GH� 6DQW� $QWRQL� SHU� D� ~V� GH� SHUVRQHV� DPE� PRELOLWDW�UHGXwGD�� DPE� DFWXDFLy� VREUH� O
HQWRUQ� LPPHGLDW� L� DPE� GLVSRVLFLy� GHO� PRELOLDUL� XUEj�DGHTXDW�D�OD�SODWMD�
� 0LVODWD��,QIRUPH�GH�GDWD����GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD��������
³/
$MXQWDPHQW� Wp� DSURYDGD� XQD� 2UGHQDQoD�0XQLFLSDO� SHU� D� OD� 6XSUHVVLy� GH� %DUUHUHV�$UTXLWHFWzQLTXHV� 8UEDQtVWLTXHV� L� %DUUHUHV� $UTXLWHFWzQLTXHV� HQ� O
(GLILFDFLy�� DPE� HO�VHJ�HQW�REMHFWH� L� jPELW�� OD� SUHVHQW� RUGHQDQoD� Wp� FRP�D�REMHFWH� HVWDEOLU� OHV� FRQGLFLRQV�QHFHVVjULHV�SHU�D�UHJXODU�OD�VXSUHVVLy�GH�OHV�EDUUHUHV�DUTXLWHFWzQLTXHV�XUEDQtVWLTXHV�L�OHV�EDUUHUHV�DUTXLWHFWzQLTXHV�HQ�O
HGLILFDFLy�DO�PXQLFLSL�GH�0LVODWD��SHUTXq�HO�GLVVHQ\�GHOV�SURMHFWHV� G
XUEDQLW]DFLy�� HOV� HOHPHQWV� GHO� PRELOLDUL� XUEj�� FRP� WDPEp� HOV� HOHPHQWV�DUTXLWHFWzQLFV� GH� O
HGLILFDFLy�� TXDQW� DOV� DFFHVVRV� D� HGLILFLV� G
~V� S~EOLF� L� SULYDW�� L� HOV�HVSDLV� LQWHULRUV� G¶HVWRV� QR� FRPSRUWHQ� GLILFXOWDWV� SHU� DO� GHVHQYROXSDPHQW� G
DTXHOOHV�SHUVRQHV�TXH��SHU�TXDOVHYRO�FLUFXPVWjQFLD��SXJXHQ�YHXUH�OLPLWDGD�R�UHGXwGD�OD�FDSDFLWDW�GH�PRXUH
V´�
&������$MXQWDPHQWV�DPE�PpV�GH��������KDELWDQWV�
� *DQGLD��,QIRUPH�GH�GDWD����GH�PDUo�GH�������UHJLVWUH�G¶HL[LGD�Q~P����������
³3HU� FRPSOLU� PLOORU� OHV� DFWXDFLRQV� PXQLFLSDOV� HQ� PDWqULD� GH� VXSUHVVLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV�� OD�&RPLVVLy�GH�*RYHUQ��HQ� VHVVLy�TXH�YD� WHQLU� OORF�HO���GH� IHEUHU�GH������� YD� DGRSWDU� O
DFRUG� G
LPSXOVDU� HOV� WUjPLWV� SHU� D� OD� IRUPDOLW]DFLy� G
XQ� FRQYHQL� GH�FROÂODERUDFLy�HQWUH�O
$MXQWDPHQW��O
(VFROD�3ROLWqFQLFD�6XSHULRU�GH�*DQGLD�L�XQD�HPSUHVD�SULYDGD�� SHU� D� OD� UHDOLW]DFLy� G
XQ� HVWXGL� G
DFFHVVLELOLWDW� SHU� D� OD� FLXWDW��$� HVWH� FRQYHQL�V
KDQ�DGKHULW�O
21&(��OD�)HGHUDFLy�GH�6RUGV�GH�OD�&RPXQLWDW�9DOHQFLDQD�L�O
$VVRFLDFLy�GH�0LQXVYjOLGV�)tVLFV�GH�OD�6DIRU´��
� 7RUUHQW��,QIRUPH�GH�GDWD����GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
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³(Q� HOV� SURMHFWHV� L� REUHV� PXQLFLSDOV� UHDOLW]DGHV� SHU� HVWH� $MXQWDPHQW� V
DGRSWHQ� OHV�PHVXUHV�QHFHVVjULHV�SHU�D�FRPSOLU� OHV�REOLJDFLRQV�LPSRVDGHV�SHU� OD�/OHL���������(VWHV�PHVXUHV�HV� UHIOHFWL[HQ�HQ�HOV�SURMHFWHV� L� OHV�PHPzULHV�YDORUDGHV� L�HQ� OD�VHXD�SRVWHULRU�H[HFXFLy� HQ� REUD�� FRP� DUD�� SOD� GH� YRUHUHV� L� HOLPLQDFLy� GH� EDUUHUHV� DUTXLWHFWzQLTXHV��DQXDOPHQW��� SOD� GH� EDUULV� �DQXDOPHQW��� UHPRGHODFLy� G
HGLILFLV� S~EOLFV�� UHDOLW]DFLy� GH�SDUFV�L�MDUGLQV��XUEDQLW]DFLy�GH�YLHV�S~EOLTXHV�L�DFWXDFLRQV�D�SHWLFLy�GH�SDUWLFXODUV´�
� 9DOqQFLD��,QIRUPH�GH�GDWD����GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³'HV�GH�O
DSURYDFLy�L�OD�SXEOLFDFLy�GH�OD�/OHL���������O
$MXQWDPHQW�GH�9DOqQFLD�HQ�ID�XQ�FRPSOLPHQW�HVFUXSROyV�HQ�OD�XUEDQLW]DFLy�GH�OHV�YLHV�S~EOLTXHV��HOV�SDUFV�L�DOWUHV�HVSDLV�OOLXUHV��WRW�UHVSHFWDQW�OHV�GLVSRVLFLRQV�GH�O
DUW����GH�OD�FLWDGD�/OHL�HQ�WRWV�HOV�SURMHFWHV�TXH�HV�UHGDFWHQ�L�V¶H[HFXWHQ´�
&����3URYtQFLD�G
$ODFDQW�
&������'LSXWDFLy� G
$ODFDQW� �,QIRUPH�GH� GDWD� �� G
DEULO� GH� ������ UHJLVWUH� G¶HL[LGD� Q~P����������
(Q� XQ� HVFDULW� LQIRUPH� HQV� FRPXQLFD� TXH� ³HVWD� ,QVWLWXFLy� SURYLQFLDO� FRPSOL[�� HQ� HOV�GLIHUHQWV�HGLILFLV�L�GHSHQGqQFLHV�HQ�HOV�TXDOV�SUHVWD�HOV�VHXV�VHUYHLV��OD�QRUPDWLYD�YLJHQW�HQ�OD�PDWqULD��DPE�HVSHFLDO�DWHQFLy�D�OD�/OHL���������GH���GH�PDLJ��VREUH�DFFHVVLELOLWDW�L�VXSUHVVLy GH�EDUUHUHV�DUTXLWHFWzQLTXHV´�
&������$MXQWDPHQWV�DPE�PHQ\V�GH�������KDELWDQWV�
�/D�&DQ\DGD��,QIRUPH�GH�GDWD���G
DEULO�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(O� FHQWUH� GH� VDOXW� GLVSRVD� GH� UDPSD� G
DFFpV� DPE� SDYLPHQW� DQWLOOLVFDQW� L� EDUDQHV� GH�SURWHFFLy�� HO� FROÂOHJL� S~EOLF� G
HGXFDFLy� JHQHUDO� EjVLFD� GLVSRVD� GH� UDPSD� G
DFFpV�� DPE�XQD�DPSOjULD�G¶�����PHWUHV��SDYLPHQW�DQWLOOLVFDQW�L�EDUDQHV�GH�SURWHFFLy��HO�SDUF�LQIDQWLO�GHO� FDUUHU� 3UtQFHS� G
$VW~ULHV� GLVSRVD� G
XQ� JXDO� HQ� OD� YRUHUD� L� YRUDGHV� G
HVFDVVD� DOWXUD�TXH�SHUPHWHQ�HO�FzPRGH�DFFpV�SHU�D�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD��(O�VHX�LQWHULRU�HVWj�IRUPDW�SHU�FDUUHUV�WRWDOPHQW�KRULW]RQWDOV�L�VHQVH�FDS�HQWUHEDQF�R�EDUUHUD�TXH�HQ�GLILFXOWH�OD� FLUFXODFLy�� OD� FDVD� GH� FXOWXUD� L� HO� FHQWUH� GH� OD� WHUFHUD� HGDW� WHQHQ� UDPSHV G
DFFpV�DGDSWDGHV� D� OHV� SUHVFULSFLRQV� GHO� 5HLDO� 'HFUHW� ���������� VREUH� PHVXUHV� PtQLPHV�G
DFFHVVLELOLWDW� HQ� HOV� HGLILFLV�� L� WDPEp� Wp� ODYDERV� SHU� D� PLQXVYjOLGV�� ILQDOPHQW�� OD�URWRQGD�HQ�OD�WUDYHVVLD�GH�OD�FDUUHWHUD�D�2QWLQ\HQW�Wp�JXDOV�G
DFFpV�L�SDVVRV�GH�YLDQDQWV�TXH�FRPXQLTXHQ�SHUIHFWDPHQW�OHV�GLYHUVHV�YRUHUHV�L�SHUPHWHQ�WRWDOPHQW�OD�FLUFXODFLy�SHU�D�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD�´�
�*DWD�GH�*RUJRV��,QIRUPH�GH�GDWD����GH�PDUo�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(VWH�$MXQWDPHQW�HVWj�VHQVLELOLW]DW�DPE OHV�QHFHVVLWDWV�GH�OHV�SHUVRQHV�TXH�HV�WUREHQ�HQ�XQD�VLWXDFLy�GH�OLPLWDFLy�UHVSHFWH�DO�PHGL��SHU�DL[z�YD�DGRSWDQW�OHV�PHVXUHV�QHFHVVjULHV�SHU� D� DGHTXDU�OR� SURJUHVVLYDPHQW�� 5HFHQWPHQW� V
KDQ� H[HFXWDW� XQD� VqULH� G
REUHV� GH�WLWXODULWDW�PXQLFLSDO� HQ� OHV� TXDOV� V
KD� WLQJXW� HQ� FRPSWH� OD� /OHL� �������� SHO� TXH� ID� DOV�LWLQHUDULV� SHU� DOV� YLDQDQWV� L� JXDOV�� UHPRGHODFLy� GH� OD� SODoD� 1RYD�� GH� O
(VJOpVLD� L�
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FRQVWUXFFLy� GH� UDPSHV� SHU� D� PLQXVYjOLGV� HQ� XQ� FROÂOHJL� S~EOLF�� $L[t� PDWHL[�� HVWH�$MXQWDPHQW� H[LJL[� HO� FRPSOLPHQW� G
HVWD� /OHL� HQ� WRWHV� OHV� VROÂOLFLWXGV� GH� OOLFqQFLHV� HQ�PDWqULD�G
HVSHFWDFOHV��HVWDEOLPHQWV�S~EOLFV�L�DFWLYLWDWV�UHFUHDWLYHV��'
DOWUD�EDQGD��HQ�OHV�DFWXDFLRQV� GH� SODQHMDPHQW� XUEDQtVWLF� TXH� HVWH� $MXQWDPHQW� SUHWpQ� GHVHQYROXSDU� HQ� HO�IXWXU�PpV�LPPHGLDW��V
LQFORXHQ�PHVXUHV�G
DGDSWDELOLWDW�TXH�SHUPHWHQ�LQWHJUDU�HQ�HO�PHGL�XUEj�OHV�SHUVRQHV�DPE�DOJXQD�GLVFDSDFLWDW�´�
�6DQ�)XOJHQFLR��,QIRUPH�GH�GDWD���GH�PDLJ�GH�������UHJLVWUH�G¶HL[LGD�Q~P����������
'H� PDQHUD� PROW� VXFFLQWD�� O
$MXQWDPHQW� HQV� LQGLFD� TXH� ³Vt� TXH� V
HVWDQ� DGRSWDQW� OHV�PHVXUHV�GH�VXSUHVVLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV´��L�QR�DIHJL[�UHV�PpV��
&������$MXQWDPHQWV�HQWUH�������L��������
� $OEDWHUD��,QIRUPH�GH�GDWD����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³'XUDQW�O
DQXDOLWDW�������O
$MXQWDPHQW�KD�UHDOLW]DW�OHV�REUHV�VHJ�HQWV��UDPSHV�G
DFFpV�D�YRUHUHV�� FRWD� ]HUR�� HQ� GLYHUVHV� YLHV� L� HGLILFLV� S~EOLFV� L� UHEDL[� GH� YRUHUHV� HQ� OD� SRUWD�G
HQWUDGD�GHOV�GRPLFLOLV�HQ�HOV�TXDOV�UHVLGL[�DOJXQ�GLVFDSDFLWDW�DPE�FDGLUD�GH�URGHV�´
� 0XUR�GH�$OFR\��,QIRUPH�GH�GDWD���GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
³(VWH� $MXQWDPHQW�� HQ� WRWV� HOV� SURMHFWHV� GH� QRYD� FUHDFLy�� ID� TXH� OHV� EDUUHUHV�DUTXLWHFWzQLTXHV�VLJXHQ�PtQLPHV�� WDQW�HQ�O
jPELW�GH�QRXV�YLDOV��SDUFV� L� MDUGLQV��HGLILFLV�GH�QRYD�SODQWD�R�UHKDELOLWDWV��DL[t�PDWHL[��WDPEp�pV�XQ�DVSHFWH�PROW�LPSRUWDQW�SHU�D�OD�FRQFHVVLy�G
XQD�OOLFqQFLD�G
DFWLYLWDW��
-D�V
KD�SRUWDW�D�WHUPH�XQ�SULPHU�SURMHFWH�GH�UHKDELOLWDFLy�HQ�HO�TXDO��D�PpV�GH�PLOORUDU�DVSHFWHV� WqFQLFV�GH� OHV�GLIHUHQWV�[DU[HV�G
DOJXQV� FDUUHUV�GHO�QXFOL� DQWLF�GH� OD�SREODFLy��V
KDQ�HOLPLQDW�WRWDOPHQW�OHV�EDUUHUHV�DUTXLWHFWzQLTXHV��HQ�HOLPLQDU�OHV�YRUHUHV�GH�OD�YLD�S~EOLFD�L�DPE�DL[z�O¶HOHYDFLy�TXH�HVWHV� LPSOLTXHQ�� L�GLIHUHQFLDU�OHV�DPE�XQ�WUDFWDPHQW�GLIHUHQW�GHO�IHUP�L� OD�FROÂORFDFLy�GH�EROÂODUGV� L� OHV� MDUGLQHUHV�RUQDPHQWDOV��$FWXDOPHQW��O
$MXQWDPHQW�KD�UHGDFWDW�XQ�SURMHFWH�GHQRPLQDW�³5HKDELOLWDFLy�GHO�1XFOL�DQWLF�)DVH�,,´�L�TXH�Wp�XQ�WUDFWDPHQW�LJXDO�DO�MD�UHDOLW]DW��DPE�HVWH��SUjFWLFDPHQW�WRWV�HOV�YLDOV�GHO�QXFOL�DQWLF�TXHGDUDQ�VHQVH�FDS�EDUUHUD´�
&������$MXQWDPHQWV�HQWUH��������L��������KDELWDQWV�
� ,EL��,QIRUPH�GH�GDWD����GH�PDUo�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³'HV� GH� ID� GLYHUVRV� DQ\V�� V¶HVWDQ� DGDSWDQW� LWLQHUDULV� S~EOLFV� GHVWLQDWV� DO� WUjQVLW� GH�YLDQDQWV��GH�PDQHUD�TXH�VLJXHQ�DFFHVVLEOHV�L�WLQJXHQ�DPSOjULD�VXILFLHQW�SHU�D�SHUPHWUH��FRP�D�PtQLP��HO�SDV�G
XQD�SHUVRQD�TXH�FLUFXOH�DPE�FDGLUD�GH�URGHV�DO�FRVWDW�G
XQD�DOWUD�SHUVRQD�� L� IDFLOLWHQ� WDPEp� OD� FLUFXODFLy� GH� SHUVRQHV� DPE� OLPLWDFLy� VHQVRULDO�� (VWD�DGDSWDFLy�FRQVLVWL[�HQ�OD�IRUPDFLy�GH�JXDOV��SDVVRV�GH�YLDQDQWV���FROÂORFDQW�XQ�SDYLPHQW�GH�FRORU�L�WHL[LGXUD�GLIHUHQWV�DOV�H[LVWHQWV�L�FROÂORFDQW�HOV�UHJLVWUHV�H[LVWHQWV�HQ�HO�PDWHL[�SOD� TXH� HO� SDYLPHQW� FLUFXPGDQW�� (VWHV� DFWXDFLRQV� V
KDQ� SRUWDW� D� WHUPH� PLWMDQoDQW�
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DSRUWDFLy�PXQLFLSDO� L� DMXGHV� FRQFHGLGHV�SHU� OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�� GHV�GH�O
DQ\������V
KDQ�FUHDW�����JXDOV�HQ�GLYHUVRV�FDUUHUV�GHO�PXQLFLSL�
'H� OD� PDWHL[D� PDQHUD�� HV� IDFLOLWD�� PLWMDQoDQW� VHQ\DOLW]DFLy� KRULW]RQWDO� L� YHUWLFDO��O
HVWDFLRQDPHQW� GH� YHKLFOHV� SHU� D� SHUVRQHV� DPE� GLVFDSDFLWDW�� HVSHFLDOPHQW� HQ� HO� VHX�GRPLFLOL� L� HQ� OD� SUR[LPLWDW� G
HGLILFLV� GH� S~EOLFD� FRQFXUUqQFLD�� 8QD� DOWUD� PDQHUD� GH�JDUDQWLU�� GHV� G
HVWH� $MXQWDPHQW�� O
DFFHVVLELOLWDW� L� OD� VXSUHVVLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV� L�XUEDQtVWLTXHV�HQ�REUHV�G
XUEDQLW]DFLy� L�GH�QRYD�SODQWD�pV�PLWMDQoDQW�O
H[LJqQFLD�GHO�FRPSOLPHQW�GH�OD�OHJLVODFLy�H[LVWHQW�
� 3HWUHU��,QIRUPH�GH�GDWD���GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P������
³(QWUH� OHV� GLYHUVHV� DFWXDFLRQV� FDO� GHVWDFDU� OHV� VHJ�HQWV�� &RQYHQL� ([HUFLFL� �����)XQGDFLy�21&(�,06(562�SHU� D� UHGDFFLy� G
XQ� SOD� HVSHFLDO� G
HOLPLQDFLy� GH� EDUUHUHV��DFWXDOPHQW�HQ�IDVH�GH�UHGDFFLy��UHSDUDFLy�L�UHEDL[�GH�YRUHUHV�HQ�GLYHUVHV�YLHV�S~EOLTXHV�GH�OD�ORFDOLWDW�L�PLOORUD�GHOV�DFFHVVRV�HQ�GLYHUVRV�HGLILFLV�S~EOLFV��(Q�O¶$MXQWDPHQW�KL�KD�XQD�&RPLVVLy�SHU�D�O
(OLPLQDFLy�GH�%DUUHUHV�$UTXLWHFWzQLTXHV�´
� 6DQW�9LFHQW�GHO�5DVSHLJ��,QIRUPH�GH�GDWD����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
$�PpV�GH� OHV�QRPEURVHV�REUHV�GH�PLOORUD�GH� O
DFFHVVLELOLWDW�GH�SDUFV� L� HGLILFLV�S~EOLFV��RILFLQHV�DGPLQLVWUDWLYHV��FROÂOHJLV��LQVWDOÂODFLRQV�HVSRUWLYHV��FHQWUHV�VRFLDOV��³HQ�HO�QXFOL�XUEj�GH�6DQW�9LFHQW��GHV�GH�ID�GLYHUVRV�DQ\V��V
HVWj�REOLJDQW�OHV�SURPRFLRQV�SULYDGHV�D�FRPSOLU� OD� QRUPDWLYD� H[LVWHQW�� HQ� FRQFUHW�� O
DUW�� �� GHO� 'HFUHW� ���������� GHO� *RYHUQ�9DOHQFLj��VREUH�HOLPLQDFLy�GH EDUUHUHV�HQ�YLHV��HVSDLV��MDUGLQV�L�HOHPHQWV�G
~V�S~EOLF�
$L[t�PDWHL[��D�SDUWLU�GH�������O
$MXQWDPHQW�KD�VROÂOLFLWDW�SHULzGLFDPHQW�DMXGHV�HQ�IRUPD�GH�VXEYHQFLy�SHU�D�HOLPLQDU�OHV�EDUUHUHV�DUTXLWHFWzQLTXHV�TXH�HQFDUD�H[LVWL[HQ��$L[t��HO������� PLWMDQoDQW� XQD� VXEYHQFLy� GH� IRPHQW� G
RFXSDFLy�� HV� YDQ� FRQWUDFWDU� GLYHUVRV�WUHEDOODGRUV�SHU�D�HOLPLQDU�OHV�EDUUHUHV�DUTXLWHFWzQLTXHV�HQ����SXQWV�FRQIOLFWLXV�GHO�QXFOL�XUEj� WUDGLFLRQDO�� O
DQ\� ����� HV� YDQ� HOLPLQDU� ��� SXQWV�PpV�� O
DQ\� ����� HV� YDQ� LQYHUWLU��������HXURV��GHOV�TXDOV�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�VXEYHQFLRQDYD�HO������SHU�D�HOLPLQDU�OHV�EDUUHUHV�DUTXLWHFWzQLTXHV�GH����SXQWV�FRQFUHWV��
/
DQ\������V
KD�SUHSDUDW�XQ�SURMHFWH�G
HOLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�HQ�HO�TXDO�HV� SUHWpQ� LQYHUWLU� ������� HXURV� SHU� D� HOLPLQDU� XQV� DOWUHV� ��� SXQWV� HQ� GLYHUVRV�HQFUHXDPHQWV�
'¶DOWUD� EDQGD�� HQ� OHV� FRQGLFLRQV� G
XUEDQLW]DFLy� TXH� O
$MXQWDPHQW� LPSRVD� D� OHV�SURPRFLRQV� SDUWLFXODUV�� V
HVWj� SRVDQW� O
DFFHQW� HQ� O
HOLPLQDFLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV� HQ� HOV� FDQWRQV�� L� V¶REOLJD� HOV� SURPRWRUV� D� FRPSOLU� OD� QRUPDWLYD�HVWDEOLGD�HQ�O
DUW����GHO�'HFUHW�����������GHO�*RYHUQ�9DOHQFLj�´
&������$MXQWDPHQWV�DPE�PpV�GH��������KDELWDQWV�
� $ODFDQW��,QIRUPH�GH�GDWD����GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
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³(O�3OD�GH�6HQVLELOLW]DFLy�L�(OLPLQDFLy�GH�%DUUHUHV��DSURYDW�SHO�SOH�PXQLFLSDO�HO�������YD� SHUPHWUH� XQD� VqULH� G
DFFLRQV� DGPLQLVWUDWLYHV� ²FUHDFLy� GH� OD� ³&RPLVVLy�,QWHUUHJLGRULHV�SHU�D� O
HOLPLQDFLy�GH�EDUUHUHV´�� FRP�D�HL[�RUJDQLW]DGRU�GH� OHV�GLIHUHQWV�DFWXDFLRQV�� DSURYDFLy� GH� O
2UGHQDQoD� PXQLFLSDO� UHJXODGRUD� GHO� GLVVHQ\� GH� SDVVRV� GH�YLDQDQWV� D� OD� FLXWDW� G
$ODFDQW�� DSURYDFLy� GH� QRYD� QRUPDWLYD� SHU� D� OD� FRQFHVVLy� GH�WDUJHWHV�HVSHFLDOV�G
HVWDFLRQDPHQW�SHU�D�SHUVRQHV�GLVFDSDFLWDGHV² L�DFWXDFLRQV�ItVLTXHV�²H[HFXFLy� G
XQ� SURMHFWH� G
HOLPLQDFLy� GH� EDUUHUHV� XUEDQtVWLTXHV�� TXH� YD� FRPSRUWDU�O
DFRQGLFLRQDPHQW� GHOV� UHFRUUHJXWV� SHU� D� YLDQDQWV� GH� WUHV� DYLQJXGHV� FqQWULTXHV� GH� OD�FLXWDW�� L� O
DFRQGLFLRQDPHQW�G¶HVWRV� UHFRUUHJXWV�HQ�HOV�QRXV�YLDULV�TXH� V
KDQ�REHUW� HQ� OD�FLXWDW�GHV�GHO�MXOLRO�GH������
'
DOWUD�EDQGD��V
KD�VLJQDW�XQ�&RQYHQL�GH�&ROÂODERUDFLy�HQWUH�O
$MXQWDPHQW��HO�0LQLVWHUL�GH� 7UHEDOO� L� $IHUV� 6RFLDOV� �,06(562�� L� OD� )XQGDFLy� 21&(�� SHU� D� HIHFWXDU� OHV�DFWXDFLRQV� VHJ�HQWV� �)RQV� (XURSHX� GH� 'HVHQYROXSDPHQW� 5HJLRQDO� �)('(5�������������HXURV��,06(562�����������L�$MXQWDPHQW�������������

� HOLPLQDFLy� GH� EDUUHUHV� XUEDQtVWLTXHV� HQ� GLYHUVRV� EDUULV� GH� OD� FLXWDW��DFRQGLFLRQDPHQW� GH� SDVVRV� GH� YLDQDQWV� L� WUDVOODW� G
HOHPHQWV� GH�PRELOLDUL� XUEj�PDO�VLWXDWV�
� HOLPLQDFLy�EDUUHUHV�DUTXLWHFWzQLTXHV�HQ�HOV�HGLILFLV�VHJ�HQWV��FROÂOHJLV�S~EOLFV� L�GHSHQGqQFLHV�S~EOLTXHV�GH�WLWXODULWDW�PXQLFLSDO��L�V¶KD�FRQFUHWDW�OD�LQWHUYHQFLy�HQ�TXDWUH� DFWXDFLRQV�� SRVVLELOLWDU� O
DFFpV� DOV� HGLILFLV� ³D� SHX� SOD´� GHV� GH� O
HVSDL�H[WHULRU�� FRQGLFLRQDU� HOV� EXLWV� GH� SDVVDGD� G
XQD� DPSOjULD� PHQRU� D� ����� P��LQVWDOÂODU� HOV� PHFDQLVPHV� QHFHVVDULV� SHU� D� SHUPHWUH� O
DFFHVVLELOLWDW� YHUWLFDO� L�KDELOLWDU�XQ�ODYDER�DFFHVVLEOH�GLQV�O
LWLQHUDUL�SUDFWLFDEOH�

� (O[��,QIRUPH�GH�GDWD����GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³(Q� WRWV�HOV�SURMHFWHV G
XUEDQLW]DFLy� UHGDFWDWV�� LQIRUPDWV�R�H[HFXWDWV�SHU� O
$MXQWDPHQW��HV� WHQHQ� HQ� FRPSWH� OHV� GLVSRVLFLRQV� GH� OD� /OHL� ������� L� O
2UGHQDQoD�PXQLFLSDO� VREUH�VXSUHVVLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�
$�SDUWLU�GH������� HV�YD� LQLFLDU�XQD� FDPSDQ\D�GH�FRQVWUXFFLy�HQ� OHV� LQWHUVHFFLRQV�GHOV�YLDOV�G
XQHV�DPSOLDFLRQV�HQ�HOV�FDQWRQV�FDSDoRV�G
DOEHUJDU�HOV�SDVVRV�GH�YLDQDQWV�DPE�UDPSHV�G
DFFpV�UHDOLW]DGHV�DPE�SDYLPHQW�DQWLOOLVFDQW�L�GH�GLVWLQWD�WHL[LGXUD�D�OD�UHVWD�GH�OD�YRUHUD��(Q������HV�YD�UHDOLW]DU�HO�SULPHU�FHQV�GH�UDPSHV�G
DFFpV�SHU�D�YLDQDQWV�L�VH¶Q�YDQ�FRPSWDELOLW]DU�XQ� WRWDO�GH��������XQLWDWV��(O�VHJRQ�FHQV�HV�YD� UHDOLW]DU� O
DQ\������DPE�XQ� WRWDO�GH��������XQLWDWV��(Q�HOV�GRV�~OWLPV�DQ\V��D�FDXVD�GHO�JUDQ� LQFUHPHQW�GH�QRYHV�XUEDQLW]DFLRQV�WDQW�HQ�HO�QXFOL�XUEj�FRP�HQ OHV�GLYHUVHV�SDUWLGHV��RQ�MD�V
H[LJL[�GH�PDQHUD�WjFLWD�OD�FRQVWUXFFLy�GH�SDVVRV�GH�YLDQDQWV�L�O¶HVWDEOLPHQW�G¶XQ�UHFRUUHJXW�SHU�DOV�YLDQDQWV�FRPSOHW�D�WUDYpV�GH�WRW�HO�VHFWRU�TXH�FDO�XUEDQLW]DU��D�PpV�GH�FRQQH[LRQV�DPE�OHV�]RQHV�XUEDQHV�H[LVWHQWV��HO�QRPEUH�GH�UDPSHV�KD�DXJPHQW��L�V¶HVWLPD�OD�FRQVWUXFFLy�HQ�HVWRV�GRV�DQ\V�G
XQ�WRWDO�GH�������XQLWDWV�
(Q�OHV�UHFRPDQDFLRQV�TXH��D�WUDYpV�GH�OHV�RILFLQHV�WqFQLTXHV�PXQLFLSDOV��HV�GLULJL[HQ�DOV�UHGDFWRUV� GHOV� GLYHUVRV� SURMHFWHV� G
XUEDQLW]DFLy�� HV� ID� HVSHFLDO� HVPHQW� DO� SULQFLSL�G
DFFHVVLELOLWDW� XUEDQD�� L� V¶H[LJL[� TXH� OD� FRPSRVLFLy� L� HO� GLVVHQ\� GH� OHV� QRYHV� YLHV�
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XUEDQHV�R� OD� UHPRGHODFLy�GH� OHV�H[LVWHQWV�SUHYHMD� OD�FRPSOHWD�DFFHVVLELOLWDW�GH� WRWV�HOV�XVXDULV� GH� OD� YLD� S~EOLFD�� SDUWLFXODUPHQW� OD� G
DTXHOOV� TXH� WHQHQ� DOJXQ� WLSXV� GH�GLVFDSDFLWDW��)LQDOPHQW��FDO�HVPHQWDU�TXH��HQ�HOV�~OWLPV�YXLW�DQ\V��V
KDQ�KDELOLWDW�FRP�D�]RQD� GH� YLDQDQWV� DOJXQV� FDUUHUV� GHO� FHQWUH� KLVWzULF� RQ�� D� FDXVD� GH� O
HVWUHWRU� G
DOJXQ�G¶HVWRV�FDUUHUV��HUD�LQYLDEOH�HO�WUjQVLW�SHU�DOV�YLDQDQWV�SHU�OHV YRUHUHV�´
� 2ULKXHOD��,QIRUPH�GH�GDWD���GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³(O�JUDX�GH�FRPSOLPHQW�GH�OD�/OHL���������VREUH�DFFHVVLELOLWDW�L�VXSUHVVLy�GH�EDUUHUHV��pV�UHODWLYDPHQW� GHVLJXDO�� (OV� QRXV� SURMHFWHV� HV� UHYLVHQ� SHU� D� FRPSOLU� HOV� PHVXUDPHQWV�FRUUHFWRUV�HVSHFLILFDWV�HQ�OD�/OHL��(VWH�IHW�QR�VHPSUH�DVVHJXUD�TXH�OD�UHDOLW]DFLy�HQ�VLJD�PRGqOLFD�� (VWHP� LQLFLDQW� XQD� QRYD� HWDSD� D� IL� GH� VXSULPLU� EDUUHUHV� DUTXLWHFWzQLTXHV� L�PLOORUDU�OHV�FRQGLFLRQV�G
DFFHVVLELOLWDW��VL�Ep�pV�FHUW�TXH�IDOWD�PROW�SHU�D�DFRQVHJXLU�HVWH�REMHFWLX��6
HVWj� UHDOLW]DQW�XQ�HVWXGL�GHWDOODW�GH�O
HVWDW�DFWXDO�GHO�QXFOL�XUEj�SHO�TXH�ID�D�HVWH�DVSHFWH´�
���$QjOLVL�GH�OD�VLWXDFLy
3DUWLQW�GH� OHV�GDGHV� IDFLOLWDGHV�SHU� OHV�GLYHUVHV�DGPLQLVWUDFLRQV�S~EOLTXHV�FRQVXOWDGHV��H[FHSFLy� IHWD� GH� OHV� SRVVLEOHV� DFWXDFLRQV� TXH� V
HVWLJXHQ� UHDOLW]DQW� HQ� OD� SUjFWLFD� SHUz�TXH�� SHU� GLVWUDFFLy� R� RPLVVLy�� QR� KDJHQ� IHW� FRQVWDU� H[SUHVVDPHQW� HQ� HOV� LQIRUPHV�UHPHVRV�D�HVWD�,QVWLWXFLy��FDO�GHVWDFDU�HOV�DVSHFWHV�VHJ�HQWV�
D��1HFHVVLWDW�G
XQ�GHVHQYROXSDPHQW�UHJODPHQWDUL�GH�OD�/$6%�
7DO� FRP� UHFRQHL[� H[SUHVVDPHQW� OD� &RQVHOOHULD� G
2EUHV� 3~EOLTXHV�� 8UEDQLVPH� L�7UDQVSRUWV��HQ�HO�VHX�LQIRUPH�GH�GDWD���GH� IHEUHU�GH�������V
HVWj� WUDFWDQW�G
LPSXOVDU� OD�OHJLVODFLy�GH�GHVHQYROXSDPHQW�GH�OD�/$6%��
3HU�GHVFRPSWDW��SRGULD�UHVXOWDU�PROW�DFRQVHOODEOH�DFWXDOLW]DU��GHWDOODU�L�DGDSWDU�HO�'HFUHW�����������GH����GH�GHVHPEUH��GHO�&RQVHOO�GH�OD�*HQHUDOLWDW��QRUPHV�SHU�D�O
DFFHVVLELOLWDW�L�O¶HOLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV��D�OD�QRYD�L�SRVWHULRU�/OHL���������PLWMDQoDQWHO� VHX� LPSXOV� UHJODPHQWDUL�� MD� TXH�KL� KD�QRPEURVRV�SUHFHSWHV� OHJDOV�TXH�QR� HV� WUREHQ�UHFROOLWV�HQ�HO�'HFUHW�����������SHU�H[HPSOH��DUW����D��²UHVHUYD�G
KDELWDWJHV�DGDSWDWV²����²HGLILFLV� GH� S~EOLFD� FRQFXUUqQFLD²�� ��� ±HVSHFLILFDFLRQV� WqFQLTXHV� L� UHTXLVLWV� GHOV�HOHPHQWV� G
XUEDQLW]DFLy� �GLVVHQ\�� WUDoDW�� LQFOLQDFLy�� GHVQLYHOO�� ORQJLWXG�� GLPHQVLRQV��HWF���� ��� G�� ²YHKLFOH� HVSHFLDO� R� WD[L� FRQGLFLRQDW²�� ��� ²3OD� G
(OLPLQDFLy� GH�%DUUHUHV² L����²YHKLFOHV�GH�WUDQVSRUW�HVSHFLDOV�
/D� FRQFUHFLy� GHOV� SDUjPHWUHV� L� OHV� FDUDFWHUtVWLTXHV� G
DFFHVVLELOLWDW� GHOV� HOHPHQWV�G
XUEDQLW]DFLy� L� GHOV� HGLILFLV� GH� S~EOLFD� FRQFXUUqQFLD� IDFLOLWDULD�� G
XQD� EDQGD��O
HODERUDFLy� L� O¶KRPRJHQHwW]DFLy� GH� OHV� RUGHQDQFHV� PXQLFLSDOV� VREUH� OD�PDWqULD�²OHV�TXDOV��FRP�PpV�HQGDYDQW�UHLWHUDUHP��L�OOHYDW�GH FRPSWDGHV�H[FHSFLRQV��VyQ�SUjFWLFDPHQW�LQH[LVWHQWV� HQ� HOV� QRVWUHV� PXQLFLSLV²�� L�� G¶XQD� DOWUD� EDQGD�� HO� FRQWURO� PXQLFLSDO� GH�O
DFFHVVLELOLWDW� GH� OHV� REUHV� L� FRQVWUXFFLRQV� D� O
KRUD� GH� SRUWDU� D� WHUPH� O
DSURYDFLy� GHOV�LQVWUXPHQWV� G
RUGHQDFLy�� SURMHFWHV� G
XUEDQLW]DFLy� R� REUD� RUGLQjULD� L� O
DWRUJDPHQW�G
DXWRULW]DFLRQV�L�OOLFqQFLHV�
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/D�QRVWUD�/$6%��D�GLIHUqQFLD�G
DOWUHV� OOHLV�DXWRQzPLTXHV�TXH�GHVSUpV�H[DPLQDUHP��QR�YD�LPSRVDU�XQ�WHUPLQL�WHPSRUDO�DO�JRYHUQ�SHU�D�GHVHQYROXSDU�UHJODPHQWjULDPHQW�OD�/OHL��DL[t��HQWUH�G¶DOWUHV��OD�'LVSRVLFLy�DGGLFLRQDO�SULPHUD�GH�OD�/OHL���������GH���GH�PDLJ��GH�OHV� ,OOHV� %DOHDUV�� GH� PLOORUD� GH� O
DFFHVVLELOLWDW� L� GH� OD� VXSUHVVLy� GH� OHV� EDUUHUHV�DUTXLWHFWzQLTXHV��/OHL� �������� GH���G
DEULO�� GH�&DQjULHV�� G¶DFFHVVLELOLWDW� L� VXSUHVVLy�GH�OHV EDUUHUHV�ItVLTXHV�L�GH�OD�FRPXQLFDFLy��OD�/OHL���������GH����GH�PDLJ��GH�&DVWHOOD�OD�0DQ[D� L� OD�/OHL���������GH����GH� MXQ\��GH�0DGULG��HVWDEOLHQ�HO� WHUPLQL�REOLJDWRUL�G
XQ�DQ\�GHV�GH�OD�VHXD�HQWUDGD�HQ�YLJRU�
E��,QWHUYHQFLRQV�SXQWXDOV��VHQVH�SODQWHMDPHQWV�GH�FRQMXQW�L�FRQWLQXwWDW�
&DGD� DGPLQLVWUDFLy� PXQLFLSDO� FRQVXOWDGD�� GLQV� OHV� VHXHV� SRVVLELOLWDWV� WqFQLTXHV� L� GH�ILQDQoDPHQW��KD�WUDFWDW�G
DQDU�FRPSOLQW�SURJUHVVLYDPHQW�DPE�HOV�GLFWDWV�GH�OD�/$6%�GH�PDQHUD�SXQWXDO��DwOODGD�L�GLVFRQWtQXD��
([FHSFLy� IHWD�G
DOJXQV�DMXQWDPHQWV�TXH�HVWDQ� WUDFWDQW�GH�FRQIHFFLRQDU�XQ�3OD�(VSHFLDO�G
$FWXDFLy� SHU� D� O
$FFHVVLELOLWDW� HQ� WRW� HO� PXQLFLSL� �SHU� H[HPSOH�� 1XOHV�� 6RJRUE��%HQLFDUOy�� /OtULD��� OD� JUDQ� PDMRULD� PDQFD�� VL� PpV� QR�� G
XQ� HVWXGL� HOHPHQWDO�G
DFFHVVLELOLWDW�VREUH�OD�VLWXDFLy�DFWXDO�L�JOREDO�H[LVWHQW�HQ�HO�WHUPH�PXQLFLSDO�
'LW�HQ�XQHV�DOWUHV�SDUDXOHV��HO�SUREOHPD�GH�O
DFFHVVLELOLWDW�L�OD�VXSUHVVLy�GH�OHV�EDUUHUHV�XUEDQtVWLTXHV� L� DUTXLWHFWzQLTXHV� V
HVWj� WUDFWDQW� GH� VROXFLRQDU� HQ� PROWV� PXQLFLSLV� GH�PDQHUD�DVLVWHPjWLFD��VHQVH�TXH�GLVSRVHQ�G
XQ�GRFXPHQW�WqFQLF��TXH�DQDOLW]H�OD�VLWXDFLy�DFWXDO� L� FRQWLQJD� SURSRVWHV� GH� PLOORUD�� TXH� SHUPHWD� D� OHV� DXWRULWDWV� L� HOV� WqFQLFV�PXQLFLSDOV� HVFRPHWUH� OHV� IXWXUHV� DFWXDFLRQV� DPE� XQD� SURJUDPDFLy� L� XQHV� VROXFLRQV�DGHTXDGHV�L�DGDSWDGHV�D�OD�QRUPDWLYD�
,�DL[z��PDOJUDW�OD�FODUD�GLFFLy�GH�O
~OWLP�SDUjJUDI�GH�O
DUW�����GH�OD�/$6%��³(Q�HO�FDV�GH�OHV� FRUSRUDFLRQV� ORFDOV�� WLQGUDQ� SULRULWDW� HQ� OD� FRQVHFXFLy� G
HVWHV� DMXGHV� DTXHOOHV� TXH�SUHVHQWHQ� SODQV� LQWHJUDOV� G
DFWXDFLy� HQ� HO� VHX� jPELW� GH� FRPSHWqQFLD� L� GLVSRVHQ� HQ� HOV�VHXV�SUHVVXSRVWRV�G
XQD�SDUWLGD�SHU�D�HVWD�ILQDOLWDW´�
/
H[SOLFDFLy�D�HVWH�GqILFLW�PXQLFLSDO�GH�SODQV�LQWHJUDOV�G
DFWXDFLy�SHU�D�O
DFFHVVLELOLWDW�L�D�O
HVFDVVD�R�QXOÂOD�FRQVLJQDFLy�SUHVVXSRVWjULD�SHU�D�SODQWDU�FDUD�D�OD�VHXD�H[HFXFLy� SRGULD�UHVLGLU� HQ� HO� FDUjFWHU� YROXQWDUL� GH� OD� VHXD� UHGDFFLy� L� UHVHUYD�� D� GLIHUqQFLD� GHO� FDUjFWHU�SUHFHSWLX� TXH� UHYHVWL[� HO� 3OD� G
(OLPLQDFLy� GH� %DUUHUHV� L� HO� VHX� ILQDQoDPHQW� SHU� D�O
DGPLQLVWUDFLy�DXWRQzPLFD��DUWV����� L����GH� OD�/$6%���SHU� OD�TXDO�FRVD�HVWD ,QVWLWXFLy�FRQVLGHUD�TXH�VHULD�FRQYHQLHQW�HIHFWXDU�XQD�PLOORUD�L�XQ�DFODULPHQW�GH�OD�UHGDFFLy�OHJDO�HQ� HO� VHQWLW� G
REOLJDU� FODUDPHQW� D� WRWHV� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� GH� OD�&RPXQLWDW�9DOHQFLDQD� D� HODERUDU�� GLQV�XQ� WHUPLQL� UDRQDEOH�� SURJUDPHV�SHU� D� JDUDQWLU� L� SURPRXUH�O
DFFHVVLELOLWDW� SURJUHVVLYD� GHOV� HQWRUQV� XUEDQV�� HVSDLV� S~EOLFV�� HGLILFLV�� WUDQVSRUWV� L�VLVWHPHV�G
LQIRUPDFLy�L�FRPXQLFDFLy��GH�WLWXODULWDW��~V�R�VHUYHL�S~EOLF��DPE�VXEPLVVLy�D�OHV�SUHYLVLRQV�GH�OD�/$6%�L�D�OHV�VHXHV�QRUPHV�GH�GHVHQYROXSDPHQW��L�FDOGUj�FRQVLJQDU�FDGD� DQ\� HQ� HOV� SUHVVXSRVWRV� UHVSHFWLXV� OHV� SDUWLGHV� HVSHFtILTXHV� GHVWLQDGHV� DO�ILQDQoDPHQW� GHOV� SURJUDPHV� GH� SURPRFLy� GH� O
DFFHVVLELOLWDW�� GLQV� OHV� VHXHV�GLVSRQLELOLWDWV�SUHVVXSRVWjULHV��
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/D�GRFXPHQWDFLy�G
HVWRV�SURJUDPHV�SRGULD�FRQVLVWLU�HQ�XQ�FDWjOHJ�DPE�O
LQYHQWDUL�GHOV�HVSDLV� H[WHULRUV�� HGLILFDFLy�� WUDQVSRUW� L� FRPXQLFDFLy� REMHFWH� G
DGDSWDFLy�� RUGUH� GH�SULRULWDWV�GH�OHV�DFWXDFLRQV��TXH�SRGULD� WHQLU�HQ�FRPSWH�OD�PDMRU�HILFLqQFLD� L�DIOXqQFLD�GH� SHUVRQHV�� XQ� SURJUDPD� HFRQzPLF� ILQDQFHU� TXH� GHWHUPLQH� OHV� SUHYLVLRQV�HFRQzPLTXHV� GHVWLQDGHV� D� OD� UHDOLW]DFLy� GH� OHV� DGDSWDFLRQV� L� XQ� FDOHQGDUL� G
H[HFXFLy�G¶HVWHV��
0pV� HQGDYDQW�� TXDQ� DERUGHP� XQ� EUHX� HVWXGL� GH� OHV� OOHLV� DXWRQzPLTXHV� VREUH�DFFHVVLELOLWDW�� WLQGUHP� RFDVLy� GH� FRPSURYDU� TXH�� HQ� OD� JUDQ� PDMRULD� G
HVWHV�� HV� WURED�UHFROOLGD�HVWD�REOLJDFLy�HQ�WHUPHV�VHPEODQWV�
F��8Q�FRPSOLPHQW�GHVLJXDO�GH�OD�QRUPDWLYD�
(Q�O¶jPELW�GH�O
DGPLQLVWUDFLy�DXWRQzPLFD��WDQW�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�FRP�OD�G
2EUHV� 3~EOLTXHV�� 8UEDQLVPH� L� 7UDQVSRUWV�� HVWDQ� LQWHQWDQW� DUULEDU� D� XQ� HOHYDW� JUDX�G
DSOLFDFLy�GH�OD�/OHL���������GH���GH�PDLJ��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��G
DFFHVVLELOLWDW�L�VXSUHVVLy�GH�EDUUHUHV��/$6%���DPE�HO�GHVHQYROXSDPHQW�GH�GLYHUVHV�DFWXDFLRQV�GLQV�HO�VHX�jPELW�FRPSHWHQFLDO��D�VDEHU��YLJLODU�HO�FRPSOLPHQW�G
HVWD�QRUPDWLYD�HQ�OD�UHDOLW]DFLy�G
REUHV� S~EOLTXHV�� HOLPLQDU� SURJUHVVLYDPHQW� OHV� EDUUHUHV� DUTXLWHFWzQLTXHV� H[LVWHQWV� HQ�HOV� HGLILFLV� S~EOLFV�GH� OD�*HQHUDOLWDW�� ILQDQoDU� OHV� HQWLWDWV� ORFDOV�� SULYDGHV� L� SDUWLFXODUV�TXH�KR�GHPDQHQ� L�� ILQDOPHQW�� IRPHQWDU� O
DVVHVVRUDPHQW� L� OD�VHQVLELOLW]DFLy�VRFLDO� �DUWV���������L�����
1R�REVWDQW� DL[z�� UHVSHFWH� D� O
jPELW�PXQLFLSDO�²HQ�TXq� DOJXQV�GHOV� LQIRUPHV� UHPHVRV�KDQ�HVWDW�H[FHVVLYDPHQW�FRQFLVRV� L�EUHXV² V
KD�SRJXW�DSUHFLDU� O
H[LVWqQFLD�G
XQD�FHUWD�FRQIXVLy� DPE� YLVWD� D� O
DSOLFDFLy� GH� OD� /$6%�� FRQFUHWDPHQW�� GHO� VHX� DUW�� ��� ²³HO�FRPSOLPHQW� GHOV� SUHFHSWHV� GH� OD� SUHVHQW� /OHL� VHUj� H[LJLEOH� SHU� D� O
DSURYDFLy� GHOV�LQVWUXPHQWV� GH� SODQHMDPHQW� L� GH� OD� VHXD� H[HFXFLy�� FRP� WDPEp� SHU� D� OD� FRQFHVVLy� L�UHQRYDFLy� GH� OHV� SUHFHSWLYHV� OOLFqQFLHV� L� DXWRULW]DFLRQV� DGPLQLVWUDWLYHV´² MD� TXH��PHQWUH� XQ� ERQ� QRPEUH� G
DMXQWDPHQWV� Vt� TXH� DILUPHQ� FRQWURODU� HO� FRPSOLPHQW� GH� OHV�GLVSRVLFLRQV� VREUH� DFFHVVLELOLWDW� HQ� O
DSURYDFLy� GHOV� LQVWUXPHQWV� G
RUGHQDFLy� �SODQV�JHQHUDOV� L� SODQV� GH� GHVHQYROXSDPHQW��� SURMHFWHV� G
XUEDQLW]DFLy� L� G
REUD� RUGLQjULD�S~EOLFV�� DOWUHV� HQWLWDWV� ORFDOV� PDQWHQHQ� GXEWHV� VREUH� O
H[WHQVLy� G
HVWD� REOLJDFLy� GH�FRQWURO�L�VXSHUYLVLy�UHVSHFWH�D�OHV�REUHV�L�HOV�HGLILFLV�SULYDWV��SHU�UDy�GH�O
DWRUJDPHQW�GH�OD� OOLFqQFLHV� G
REUHV�� G
DFWLYLWDWV� TXDOLILFDGHV�� GH� SULPHUD� RFXSDFLy� L� FqGXOHV�G
KDELWDELOLWDW��
6HQVH� SHUMXt� GHO� SRVVLEOH� DFODULPHQW� UHJODPHQWDUL� GH� O
HVPHQWDW� SUHFHSWH� OHJDO�� HVWD�,QVWLWXFLy�FRQVLGHUD�TXH��HQ�QR�HIHFWXDU�VH�HQ�HVWH�FDS�WLSXV�GH�GLVWLQFLy��HOV�DMXQWDPHQWV�KDXULHQ� GH� GHQHJDU� TXDOVHYRO� WLSXV� G
DXWRULW]DFLy� R� OOLFqQFLD� TXDQ� FRQVWDWHQ� TXH�O
DFFHVVLELOLWDW� GH� OHV� REUHV� S~EOLTXHV� R� SULYDGHV� QR� TXHGD� JDUDQWLGD� �DUWV�� ���� 5'������������GH���G
DEULO��/OHL�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD�L�����J��GH�OD�/OHL��������� GH����GH� IHEUHU�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� G
HVSHFWDFOHV�S~EOLFV�� DFWLYLWDWV�UHFUHDWLYHV�L�HVWDEOLPHQWV�S~EOLFV���
$�IL�G
DFRQVHJXLU�PpV�FRQWURO� L�JDUDQWLU�HO�FRPSOLPHQW�HILFDo�GH�/$6%��GH�OD�PDWHL[D�PDQHUD� TXH� KDQ� IHW� DOWUHV� FRPXQLWDWV� DXWzQRPHV ²$UDJy�� &DQjULHV�� ([WUHPDGXUD��0~UFLD��HWF��² QR�VHULD�RFLyV�UHIOH[LRQDU�VREUH�OD�FRQYHQLqQFLD�GH�UHIRUoDU�HO�FRQWLQJXW�
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GH�O
DUW�����HQ�HVWH�DVSHFWH��HVSHFLILFDU�GH�PDQHUD�H[HPSOLILFDWLYD�OHV�GLVWLQWHV�OOLFqQFLHV�L� DXWRULW]DFLRQV�� HQWUH� XQHV� DOWUHV�� OOLFqQFLD� G
REUHV�� DFWLYLWDWV� TXDOLILFDGHV�� SULPHUD�RFXSDFLy�� FqGXOD� G
KDELWDELOLWDW� L� TXDOLILFDFLRQV� G
KDELWDWJHV� DPE� DOJXQ� UqJLP� GH�SURWHFFLy�S~EOLFD��L�HVWDEOLU�TXH�HO�VHX�DWRUJDPHQW��VL�QR�HV�FRPSOL[HQ�HOV�SUHFHSWHV�GH�OD�OOHL�L�GHO�VHX�GHVHQYROXSDPHQW�UHJODPHQWDUL��VHUj�FRQVLGHUDW�QXO�GH�SOH�GUHW��
)LQDOPHQW��TXDQW�D�OHV�GLSXWDFLRQV�SURYLQFLDOV��PDQLIHVWHQ�TXH�JDUDQWL[HQ�O
DFFHVVLELOLWDW�GH�WRWHV�OHV�REUHV�S~EOLTXHV�TXH�SURMHFWHQ�R�UHDOLW]HQ��L�TXH�SUHVWHQ�O
DVVLVWqQFLD�WqFQLFD�L�HFRQzPLFD� DOV� PXQLFLSLV� TXH� DL[t� KR� VROÂOLFLWHQ� GH� PDQHUD� SXQWXDO� R� D� WUDYpV� GH� OD�LQFOXVLy�GH�OHV�REUHV�HQ�HOV�SODQV�SURYLQFLDOV�G
REUHV�L�VHUYHLV��
G��+HWHURJHQHwWDW�GHOV�LQVWUXPHQWV�DSOLFDWV
/
DGPLQLVWUDFLy�DXWRQzPLFD�HVWj�XWLOLW]DQW�GLYHUVRV�PLWMDQV�SHU�D� OD� VHQVLELOLW]DFLy� L OD�FRQVFLHQFLDFLy� VRFLDO�� UHDOLW]DFLy� GH� MRUQDGHV� SHU� D� OD� IRUPDFLy� GH� SURIHVVLRQDOV� L�WqFQLFV�� FRQYRFDWzULD�GH�SUHPLV� VREUH� O
DFFHVVLELOLWDW� HQ� O
jPELW�XQLYHUVLWDUL� L� HVFRODU�� L�DVVHVVRUDPHQW�D�OHV�FRPXQLWDWV�GH�YHwQV�D�WUDYpV�GHOV�FROÂOHJLV�RILFLDOV�G
DUTXLWHFWHV�GH�OD�&RPXQLWDW�9DOHQFLDQD��
3HU� OD� VHXD� EDQGD�� DOJXQV� DMXQWDPHQWV� �SHU� H[HPSOH��1XOHV�� &DWDUURMD� L� $ODFDQW�� KDQ�RSWDW� SHU� VXEVFULXUH� FRQYHQLV� GH� FROÂODERUDFLy� DPE� HO� 0LQLVWHUL� GH� 7UHEDOO� L� $IHUV�6RFLDOV��,06(562��L�OD�)XQGDFLy�21&(��HVSHFLDOPHQW��SHU�D�HODERUDU�L�UHGDFWDU�SODQV�HVSHFLDOV� G
DFWXDFLy� SHU� D� O
DFFHVVLELOLWDW� HQ� HO� PXQLFLSL�� 0LVODWD�� (O[� L� $ODFDQW� KDQ�DSURYDW� RUGHQDQFHV�PXQLFLSDOV� VREUH� DFFHVVLELOLWDW� L� VXSUHVVLy� GH� EDUUHUHV��&XOOHUD� KD�SUHYLVW� HQ� OHV� VHXHV� RUGHQDQFHV� ILVFDOV� UHJXODGRUHV� GH� O
LPSRVW� VREUH� FRQVWUXFFLRQV��LQVWDOÂODFLRQV�L�REUHV�²UHGXFFLy�GHO� WLSXV�GH�JUDYDPHQ² L�GH�OD� WD[D�SHU�SUHVWDFLy�GH�VHUYHLV�UHODWLXV�D�DFWXDFLRQV�XUEDQtVWLTXHV�²UHGXFFLy�GH�OD�TXRWD� WULEXWjULD² GLYHUVHV�ERQLILFDFLRQV� ILVFDOV� SHU� D� EHQHILFLDU� OD� UHDOLW]DFLy� G
REUHV� TXH� WLQJXHQ� FRP�D� REMHFWH�O
HOLPLQDFLy�GH�EDUUHUHV�� L�� ILQDOPHQW��3HWUHU� Wp�FRQVWLWXwGD�DO�VL�GH�OD�VHXD�RUJDQLW]DFLy�PXQLFLSDO�XQD�&RPLVVLy�SHU�D�O
(OLPLQDFLy�GH�%DUUHUHV�$UTXLWHFWzQLTXHV�
$O�ILO�G
HVWD�~OWLPD�LQLFLDWLYD�PXQLFLSDO�²FUHDFLy�G
XQ�zUJDQ�LQWHUQ�GH�FRQVXOWD²��HQV�KD�VRUSUpV�HO�IHW�TXH��GH�OHV����OOHLV�DXWRQzPLTXHV�H[DPLQDGHV��~QLFDPHQW�OD�QRVWUD�QR�SUHYHX�OD�FUHDFLy�G
XQ�zUJDQ�DXWRQzPLF�G
DVVHVVRUDPHQW��SDUWLFLSDFLy��FRQVXOWD�L�VXSRUW�SHU�D� OD�SURPRFLy�GH� O
DFFHVVLELOLWDW� L�HOLPLQDFLy�GH�EDUUHUHV�� L�TXH�SRGULD�RFXSDU�XQHV�IXQFLRQV� LPSRUWDQWV� HQ� O
DSOLFDFLy� L� HO� FRQWURO� GHOV� GLYHUVRV� LQVWUXPHQWV� OHJDOV�� UHEUH�LQIRUPDFLy�GH�OHV�DGPLQLVWUDFLRQV�L�HOV�FROÂOHFWLXV�VRFLDOV��DVVHVVRUDU�L�HODERUDU�SURSRVWHV�G
DFWXDFLy��FRQWURODU�HO�JUDX�G
DSOLFDFLy�GH�OD�QRUPDWLYD�L�DYDOXDU�QH�HOV�UHVXOWDWV�
3HU� DL[z�� HVWD� ,QVWLWXFLy� FRQVLGHUD� DFRQVHOODEOH� HIHFWXDU� XQD�PRGLILFDFLy� GH� OD� /$6%�DPE� YLVWD� D� SRVVLELOLWDU� OD� FUHDFLy� G
XQ� zUJDQ� FRQVXOWLX� L� GH� SDUWLFLSDFLy� DGVFULW� D� OD�&RQVHOOHULD�FRPSHWHQW��HQ�HO�TXDO�HVWLJXHQ�UHSUHVHQWDGHV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�YDOHQFLDQHV��OHV�HQWLWDWV�DVVRFLDWLYHV�PpV�UHSUHVHQWDWLYHV�OD�ILQDOLWDW�GH�OHV�TXDOV�VLJD�OD�GHIHQVD�GHOV�GUHWV�GH�OHV�SHUVRQHV�DPE�GLILFXOWDWV�HQ�O
DFFHVVLELOLWDW�� OHV�RUJDQLW]DFLRQV�GH� FRQVXPLGRUV� L� XVXDULV�� OHV� DVVRFLDFLRQV� GH� SURPRWRUV� L� FRQVWUXFWRUV� PpV�UHSUHVHQWDWLYHV�L�HOV�FROÂOHJLV�SURIHVVLRQDOV�
H��(VFDVVD�VHQVLELOLWDW�G
DXWRULWDWV��GH�IXQFLRQDULV�L�GH�OD�VRFLHWDW�HQ�JHQHUDO�
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&HUWDPHQW�� HQFDUD� TXH� OD� GLVSRQLELOLWDW� GH� UHFXUVRV� HFRQzPLFV� SHU� D� ILQDQoDU� OHV�DFWXDFLRQV� FRQVWLWXw[� XQ� SUHVVXSRVW� GH� SULPHU� RUGUH� DO� TXDO� KDXUj� GH� VHJXLU� DWHQHQW�O
DGPLQLVWUDFLy�DXWRQzPLFD�L�SURYLQFLDO��HQ�OD�LQYHVWLJDFLy�HIHFWXDGD�KHP�WLQJXW�RFDVLy�GH�FRPSURYDU�HO�UHOOHYDQW�SDSHU�TXH�SRGHQ�GHVHQYROXSDU�OHV�DXWRULWDWV�L�HOV�IXQFLRQDULV�PXQLFLSDOV�� HODERUDFLy� GH� SODQV� LQWHJUDOV� G
DFWXDFLy� SHU� D� JDXGLU� GH� SULRULWDW� HQ�O
REWHQFLy� GH� OHV� DMXGHV�� VXEVFULSFLy� GH� FRQYHQLV� GH� FROÂODERUDFLy� SHU� D� IDFLOLWDU� OD�UHGDFFLy� G
HVWRV� SODQV�� OD� FRQVLJQDFLy� DQXDO� G
XQD� SDUWLGD� HQ HOV� SUHVVXSRVWRV�PXQLFLSDOV�� O
HVIRUo� ILVFDO� D� WUDYpV� GH� ERQLILFDFLRQV� L� HO� FRQWURO� PXQLFLSDO� GH�O
DFFHVVLELOLWDW�GH�OHV�REUHV��
(QFDUD� TXH� SXJD� VHPEODU� XQD� REYLHWDW�� VL� HOV� DMXQWDPHQWV� QR� VROÂOLFLWHQ� DMXGD�� UHVXOWD�EDVWDQW� FRPSOLFDW� DVVLVWLU�ORV� FRUUHFWDPHQW�� GH� WDO� PDQHUD� TXH� VL� OHV� DXWRULWDWV� L� HOV�IXQFLRQDULV�PXQLFLSDOV�QR�DFWLYHQ�O
DSOLFDFLy�GHOV�GLVWLQWV� LQVWUXPHQWV�TXH�WHQHQ�DO�VHX�DEDVW� SHU� D� JDUDQWLU� O
DFFHVVLELOLWDW� L� O¶HOLPLQDFLy� GH� EDUUHUHV�� OHV� DGPLQLVWUDFLRQV�VXSUDPXQLFLSDOV� SHUFHEHQ� DPE� GLILFXOWDW� OD� QHFHVVLWDW� G
LQFUHPHQWDU� HOV� VHXV� PLWMDQV�G
DMXGD��
'H�WRWV�HOV�DMXQWDPHQWV�FRQVXOWDWV��VRODPHQW�XQ�²*RGHOOHWD��XQ�PXQLFLSL�GH�PHQ\V�GH�������KDELWDQWV��²��KD�PDQLIHVWDW� OD�VHXD� LQVXILFLqQFLD�HFRQzPLFD�SHU�D�GHVHQYROXSDU�DFWXDFLRQV� PpV� HILFDFHV SHU� D� PLOORUDU� O
DFFHVVLELOLWDW�� L� H[SRVD� TXH�� FRP� TXH� O¶DQ\�SDVVDW�QR�HOV�YDQ�FRQFHGLU� OD�VXEYHQFLy�TXH�YDQ�GHPDQDU�D� OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO��HQJXDQ\�OD�WRUQDUDQ�D�GHPDQDU��
(Q�FDQYL��KL�KD�DMXQWDPHQWV�TXH�Vt�TXH�KDQ�SRJXW�JDXGLU�G
HVWHV�DMXGHV�²SHU�H[HPSOH��6RJRUE�� &DWDUURMD�� ,EL�� 6DQW�9LFHQW� GHO� 5DVSHLJ² L�� SHU� FRQWUD�� XQV� DOWUHV� HQ� TXq� QR�WHQLP� FRQVWjQFLD� TXH� QL� WDQ� VROV� KDMD� HVWDW� VROÂOLFLWDW�²$OWXUD��%RUULRO��$OPDVVRUD�� OD�9DOO�G¶8L[y��9LQDUzV��OD�&DQ\DGD��6DQ�)XOJHQFLR��HWF�
'LW�G¶XQD�DOWUD�PDQHUD��QR�KHP�SRJXW�FRQVWDWDU�TXH�HOV�SURJUDPHV�R�HOV�SODQV�LQWHJUDOV�G
DFWXDFLy�PXQLFLSDO�SHU�D�O
DFFHVVLELOLWDW�QR�V
KDJHQ�SRJXW�H[HFXWDU�SHU�IDOWD�GH�UHFXUVRV�HFRQzPLFV�� GH� IHW�� GHO� VLOHQFL� PDQWLQJXW� HQ� HOV� LQIRUPHV� TXH� HQV� KDQ� UHPpV� HOV�DMXQWDPHQWV��UHVXOWD�UDRQDEOH�LQIHULU�TXH�DOJXQHV�FRUSRUDFLRQV�ORFDOV�HQFDUD�QR�KDQ�SUHV�OD�GHFLVLy�G
HODERUDU�ORV�L�GH�VROÂOLFLWDU�XQ�ILQDQoDPHQW�SHU�D�HVWRV��
/HV�DXWRULWDWV�L�HOV�IXQFLRQDULV�DXWRQzPLFV�L�ORFDOV�KDXULHQ�GH�PDQWHQLU�L�LQFUHPHQWDU�OD�VHXD�VHQVLELOLWDW�HQ�HO�FRPSOLPHQW�L�O¶H[HFXFLy�SUjFWLFD�GH�OHV�SUHYLVLRQV�SUHYLVWHV�HQ�OD�QRUPDWLYD�VREUH�DFFHVVLELOLWDW��L�KDXULHQ�G¶DSOLFDU�DPE�ULJRU�HO�UqJLP�VDQFLRQDGRU�TXH�KL�KD�SUHYLVW�HQ�HVWD�L�HQ�DOWUHV�GLVSRVLFLRQV�GLUHFWDPHQW�UHODFLRQDGHV�DPE�HVWD��VREUHWRW� HQ�PDWqULD�GH�WUjQVLW��VDQFLRQDU�O
HVWDFLRQDPHQW�GH�YHKLFOHV�HQ�HOV�OORFV�SURKLELWV�SHU�O
DUW�����GHO�5'/�����������GH���GH�PDUo��7H[W�DUWLFXODW�GH�OD�/OHL�VREUH�WUjQVLW��FLUFXODFLy�GH�YHKLFOHV�D�PRWRU�L�VHJXUHWDW�YLDO�²YRUHUHV��SDVVRV�GH�YLDQDQWV��]RQHV�VHQ\DOLW]DGHV�SHU�D�~V�H[FOXVLX�GHOV�PLQXVYjOLGV��
$UD� Ep�� QR� HV� SRW� RPHWUH� HO� SURWDJRQLVPH� TXH� DGTXLUL[� HO� FRQMXQW� GHOV� FLXWDGDQV� HQ�JHQHUDO��VREUHWRW��HQ�OD�GHVDSDULFLy�GH�OHV�EDUUHUHV�WHPSRUDOV��MD�TXH�GH�SRF�VHUYL[�TXH�O
DGPLQLVWUDFLy�XUEDQLW]H�XQD� FLXWDW�GH� IRUPD�DFFHVVLEOH� VL�GHVSUpV�QR�HV� UHVSHFWHQ� OHV�QRUPHV�� FRW[HV� L� PRWRV� DSDUFDWV� R� HVWDFLRQDWV� HQ� OHV� YRUHUHV�� FDQWRQV� R� SDVVRV� GH�
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YLDQDQWV�� REUHV� PDO� LQGLFDGHV� L� PDWHULDOV� R� HQGHUURFV� VHQVH� EDUUDU� R� VHQ\DOLW]DU��RFXSDFLy�G
DSDUFDPHQWV�UHVHUYDWV�DOV PLQXVYjOLGV��HWF��
/
DFFHVVLELOLWDW� pV� XQ� SUREOHPD� FRPSOH[� TXH� DIHFWD� QR� VRODPHQW� OD� LQWHUYHQFLy� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�VLQy��HQ�JUDQ�PHVXUD��OD�FRQVFLHQFLDFLy�L�OD�FXOWXUD�FLXWDGDQD��SHU�IDFLOLWDU�OD�FDO�DFRQVHJXLU�OD�Pj[LPD�SDUWLFLSDFLy�GH�OHV�IRUFHV�VRFLDOV��OHV�HQWLWDWV�L�OD� FLXWDGDQLD� HQ� JHQHUDO� L�� SHO� TXH� ID� D� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� FDO� EXVFDU� L�SURSRVDU�VROXFLRQV�FRKHUHQWV�
���$QjOLVL�FRPSDUDGD�GH�OD�QRUPDWLYD�DXWRQzPLFD
/HV� GLYHUVHV� FRPXQLWDWV� DXWzQRPHV� KDQ� DSURYDW� GLYHUVRV� WH[WRV� OHJDOV� HQ� PDWqULD�G
DFFHVVLELOLWDW� L� HOLPLQDFLy� GH� EDUUHUHV�� DOJXQV� GHOV� SUHFHSWHV� GHOV� TXDOV� HQV� SRGHQ�VHUYLU� SHU� D� MXVWLILFDU� O
RSRUWXQLWDW� L� OD� FRQYHQLqQFLD� GH� OHV� PRGLILFDFLRQV� OHJDOV�DSXQWDGHV�HQ�O
DSDUWDW�DQWHULRU�
$L[t� GRQFV�� SDVVHP� D� H[DPLQDU� VXFFLQWDPHQW� TXLQHV� KDQ� HVWDW� OHV� VROXFLRQV�SRVLWLYLW]DGHV�SHOV�GLYHUVRV�RUGHQDPHQWV�DXWRQzPLFV�TXH�OD�QRVWUD�/$6%�QR�SUHYHX�
� $UDJy
/
DUW�������GH�OD�/OHL���������GH���G
DEULO��GH�SURPRFLy�GH�O
DFFHVVLELOLWDW�L�OD�VXSUHVVLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV��XUEDQtVWLTXHV��GH�WUDQVSRUWV�L�GH�OD�FRPXQLFDFLy��HVWDEOL[�TXH�OHV�HQWLWDWV�ORFDOV�KDQ�G¶HVWDEOLU�SURJUDPHV�G
DFWXDFLy�SHU�D�DGDSWDU�O
DFFHVVLELOLWDW�HQ�OHV�YLHV�S~EOLTXHV��HOV�SDUFV�L�DOWUHV�HVSDLV�G
~V�S~EOLF�D�OHV�GLVSRVLFLRQV�FRQWLQJXGHV�HQ�OHV�QRUPHV�WqFQLTXHV�DQWHULRUPHQW�FLWDGHV��(VWRV�SURJUDPHV�KDQ�GH�FRQWHQLU��FRP�D�PtQLP��XQ� LQYHQWDUL� GHOV� HVSDLV�TXH�QHFHVVLWHQ� DGDSWDFLy�� L� GHILQLU� TXDQWLWDWLYDPHQW� L�TXDOLWDWLYDPHQW� OHV� EDUUHUHV� DUTXLWHFWzQLTXHV� XUEDQtVWLTXHV� H[LVWHQWV�� O
REMHFWH� GH�O
DGDSWDFLy� O
RUGUH� GH� SULRULWDWV� DPE� TXq� V
H[HFXWDUDQ�� L� FUHDU� LWLQHUDULV� SUHIHUHQWV� L�VHFXQGDULV�� L� LQGLFDU� HOV� WHUPLQLV� SHU� D� OD� VHXD� UHDOLW]DFLy�� GLQV� HOV� OtPLWV� Pj[LPV�PDUFDWV�SHU�HVWD�/OHL��FRP�WDPEp�HO�SUHVVXSRVW�HVWLPDW�G
HVWHV�REUHV�
(Q�O¶DUWLFOH����DILUPD�TXH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�DUDJRQHVHV�KDQ�G¶�LQFORXUH�HQ�HO�VHX�SUHVVXSRVW�DQXDO�XQD�SDUWLGD�SUHVVXSRVWjULD�HVSHFtILFD�L�VXILFLHQWPHQW�GRWDGD�SHU�D�O
H[HFXFLy��GLQV�OHV�VHXHV�FRPSHWqQFLHV��GHOV�SURJUDPHV�HVPHQWDWV�HQ�HVWH�WtWRO�
(V�FUHD�HO�&RQVHOO�SHU�D�OD�SURPRFLy�GH�O
DFFHVVLELOLWDW�L�O
HOLPLQDFLy�GH�EDUUHUHV�FRP�D�zUJDQ� GH� SDUWLFLSDFLy� L� FRQVXOWD�� TXH� V
DGVFULX� DO� 'HSDUWDPHQW� GH� 6DQLWDW�� %HQHVWDU�6RFLDO� L� 7UHEDOO�� L� TXH� RVWHQWD� IXQFLRQV�� DPE� FDUjFWHU� JHQHUDO�� G
DVVHVVRUDPHQW��LQIRUPDFLy�� SURSRVWHV� GH� FULWHULV� G
DFWXDFLy� L� IRPHQW� GHO� TXH� GLVSRVD� HVWD� /OHL�� FRP�WDPEp�G
DTXHOOHV�DOWUHV�TXH�UHJODPHQWjULDPHQW�VH�OL�DWULEXwVTXHQ��DUW������
)LQDOPHQW��VHJRQV�HVWDEOL[�O
DUW������VHUj�UHTXLVLW�SUHYL�SHU�D�OD�FRQFHVVLy�GH�OOLFqQFLHV��DXWRULW]DFLRQV� PXQLFLSDOV� L� FqGXOHV� G
KDELWDELOLWDW� DFUHGLWDU� HO� FRPSOLPHQW� GHO� TXH�GLVSRVD�HVWD�/OHL��
� $VW~ULHV
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'H�OD�/OHL���������GH���G
DEULO��GH�SURPRFLy�GH�O
DFFHVVLELOLWDW�L�VXSUHVVLy�GH�EDUUHUHV��QRPpV� GHVWDFDUHP� HVWRV� GRV� SUHFHSWHV�� G
XQD� EDQGD�� O
DUW�� ���� HQ� TXq� HV FUHD�� FRP� D�zUJDQ�G
DVVHVVRUDPHQW� L� VXSRUW�GH� O
$GPLQLVWUDFLy�GHO�3ULQFLSDW�G
$VW~ULHV�� HO�&RQVHOO�SHU�D�OD�SURPRFLy�GH�O
DFFHVVLELOLWDW�L�OD�VXSUHVVLy�GH�EDUUHUHV��DGVFULW�D�OD�&RQVHOOHULD�GH�6DQLWDW�L�6HUYHLV�6RFLDOV��OHV�IXQFLRQV�GHOV�TXDOV�HVWDUDQ�RULHQWDGHV�D�OD�FRQVHFXFLy�GH�O
REMHFWH�L�OD�ILQDOLWDW�G¶HVWD�/OHL��L�G¶XQD�DOWUD�EDQGD��OD�'LVSRVLFLy�DGGLFLRQDO�SULPHUD��TXDQ� HVWDEOL[� TXH� OHV� FRUUHVSRQHQWV� DGPLQLVWUDFLRQV� S~EOLTXHV�� HQ� HO� WHUPLQL� GH� GRV�DQ\V�� FRPSWDGRU�D�SDUWLU�GH� O¶HQWUDGD�HQ�YLJRU�GH� OD /OHL��KDXUDQ�G¶HODERUDU�HOV�SODQV�G
DGDSWDFLy�L�VXSUHVVLy�GH�EDUUHUHV��HVWRV�SODQV�KDQ�GH�VHU� UHYLVDWV�FDGD�FLQF�DQ\V�L� OD�VHXD�SODQLILFDFLy�KD�GH�IRUPXODU�SUHYLVLRQV�D�XQ�WHUPLQL�Pj[LP�GH�TXLQ]H�DQ\V�SHU�D�OD�FRPSOHWD�YLUWXDOLWDW�GHOV�REMHFWLXV�G
HVWD�/OHL�
'¶DOWUD�EDQGD��O
DSDUWDW�J��GH�O
DUW�����GH�OD�/OHL���������GH����G
DEULO��GH�UqJLP�GHO�VzO�L�RUGHQDFLy� XUEDQtVWLFD�� HVWDEOL[� TXH� HOV� SODQV� JHQHUDOV� G
RUGHQDFLy� KDQ� GH� FRQWHQLU� OHV�GHWHUPLQDFLRQV� DPE� YLVWD� D� OD� SURPRFLy� GH� O
DFFHVVLELOLWDW� L� OD� VXSUHVVLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV�L�REVWDFOHV��HQ�HO�GLVVHQ\�L�O¶H[HFXFLy�GHOV�HOHPHQWV�GH�OD�XUEDQLW]DFLy��GHO�PRELOLDUL�XUEj�L�HQ�OD�FRQVWUXFFLy�L�UHKDELOLWDFLy�G
HGLILFLV�
� %DOHDUV
7DPEp��HQ�O
DUW�����GH�OD�/OHL���������GH���GH�PDLJ��HV�FUHD�HO�&RQVHOO�$VVHVVRU�SHU�D�OD�PLOORUD� GH� O
DFFHVVLELOLWDW� L� OD� VXSUHVVLy� GH� OHV� EDUUHUHV� DUTXLWHFWzQLTXHV�� DGVFULW� D� OD�&RQVHOOHULD�G
2EUHV�3~EOLTXHV�L�2UGHQDFLy�GHO�7HUULWRUL��FRP�D�zUJDQ�GH�FROÂODERUDFLy�HQWUH�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GH�SDUWLFLSDFLy�GH�OHV�DVVRFLDFLRQV�GH�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD��OHV�VHXHV�IXQFLRQV�VHUDQ�GH�FROÂODERUDFLy��DVVHVVRUDPHQW��LQIRUPDFLy��SURSRVWD�GH�FULWHULV�L�IRPHQW�GH�O
DFFHVVLELOLWDW�
(Q�HO�WHUPLQL�G
XQ�DQ\�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�KDQ�G¶HODERUDU�XQ�FDWjOHJ�G
HVSDLV�L HGLILFLV� TXH� VyQ� WLWXODULWDW� VHXD� L� TXH� HVWDQ� SHQGHQWV� G¶DGDSWDFLy�� L� FDO� UHPHWUH¶O� DO�&RQVHOO� $VVHVVRU� �'LVSRVLFLy� DGGLFLRQDO� SULPHUD��� TXDQW� DOV� DMXQWDPHQWV�� KDQ�G¶HODERUDU�SODQV�HVSHFLDOV�G
DFWXDFLy�DPE� O
REMHFWH�G
DGDSWDU�SURJUHVVLYDPHQW� OHV�YLHV�S~EOLTXHV��HOV�SDUFV��HOV�MDUGLQV�L�OD�UHVWD�G
HVSDLV�G
~V�S~EOLF��HOV�SUHVVXSRVWRV�JHQHUDOV�GH� OHV� HQWLWDWV� ORFDOV� KDQ� GH� FRQWHQLU� OHV� DVVLJQDFLRQV� QHFHVVjULHV� SHU� D� ILQDQoDU� OHV�DGDSWDFLRQV�HVPHQWDGHV��GLVSRVLFLy�WUDQVLWzULD�WHUFHUD��
� &DQjULHV
&RP�D�PHVXUD�GH�IRPHQW��HV�SUHYHX�TXH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�FDQjULHV�HVWDQ�REOLJDGHV�D�KDELOLWDU�HQ�HOV�VHXV�SUHVVXSRVWRV�FRQVLJQDFLRQV�GHVWLQDGHV�D� OD�VXSUHVVLy�GH�EDUUHUHV�XUEDQtVWLTXHV��HQ�O
HGLILFDFLy��HQ�HO�WUDQVSRUW�L�HQ�OD�FRPXQLFDFLy�HQ�EpQV�GH�GRPLQL� S~EOLF�� LJXDOPHQW�� KDQ� GH� GLVSRVDU� GH� FRQVLJQDFLRQV� GHVWLQDGHV� D� LQFHQWLYDU�HVWHV�PDWHL[HV�DFWXDFLRQV�HQ�EpQV�TXH� VLJXHQ�GH� WLWXODULWDW�SULYDGD� �DUW�� ���GH� OD�/OHL���������GH���G
DEULO��G¶DFFHVVLELOLWDW�L�VXSUHVVLy�EDUUHUHV�ItVLTXHV�L�GH�OD�FRPXQLFDFLy��
$L[t�PDWHL[��HO�FRPSOLPHQW�GHOV�SUHFHSWHV�FRQWLQJXWV�HQ�HVWD�/OHL� L�HQ�HOV�UHJODPHQWV�TXH� OD� GHVHQYROXSHQ� VHUj� H[LJLEOH� SHU� D� O
DSURYDFLy� SHU� OHV� GLYHUVHV� DGPLQLVWUDFLRQV�S~EOLTXHV�HQ� O
jPELW�GH� OD� VHXD�FRPSHWqQFLD��GHOV� LQVWUXPHQWV�GH�SODQHMDPHQW� L�GH� OD�VHXD� H[HFXFLy�� FRP� WDPEp� SHU� D� FRQFHGLU� OHV� SUHFHSWLYHV� OOLFqQFLHV�� LQFORVHV� OHV� GH�
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SULPHUD� XWLOLW]DFLy�� GH� FqGXOHV� G
KDELWDELOLWDW� L� OHV� TXDOLILFDFLRQV� G
KDELWDWJHV� GH�SURWHFFLy� RILFLDO�� TXDOVHYRO� FRQFHVVLy� GH� OOLFqQFLD� G
REUD� TXH� QR� WLQJD� HQ� FRPSWH� HOVSUHFHSWHV�G
HVWD�/OHL��HV�FRQVLGHUDUj�QXOÂOD�GH�SOH�GUHW��DUW������
,JXDO�TXH�HQ�OHV�DQWHULRUV�FRPXQLWDWV�DXWzQRPHV��HV�FUHD�HO�&RQVHOO�SHU�D�OD�SURPRFLy�GH� O
DFFHVVLELOLWDW� L� OD� VXSUHVVLy� GH� EDUUHUHV�� FRP� D� zUJDQ� GH� FRQWURO�� DVVHVVRUDPHQW� L�FRQVXOWD�� HO &RQVHOO�� DGVFULW� D� OD� FRQVHOOHULD� FRPSHWHQW� HQ� PDWqULD� G
DIHUV� VRFLDOV� L�SUHVLGLW� SHO� WLWXODU� G
HVWH� GHSDUWDPHQW�� HVWDUj� FRPSRVW� SHU� XQ� QRPEUH� Pj[LP� GH� ���PHPEUHV�HQ�UHSUHVHQWDFLy�GH�OHV�GLVWLQWHV�DGPLQLVWUDFLRQV�S~EOLTXHV�FDQjULHV�� L�GH�OHV�SHUVRQHV��HQWLWDWV�S~EOLTXHV��FROÂOHJLV�SURIHVVLRQDOV�L�HQWLWDWV�SULYDGHV�DPE�LQWHUpV�HQ�OD�PDWqULD��DUW������
� &DQWjEULD
/D�/OHL���������GH����GH�VHWHPEUH��G¶DFFHVVLELOLWDW�L�VXSUHVVLy�GH�EDUUHUHV��LPSRVD�DOV�HQV� ORFDOV� O
REOLJDFLy� G
HODERUDU� SODQV� HVSHFLDOV� G
DFWXDFLy� SHU� D� DGDSWDU� OHV� YLHV�S~EOLTXHV��HOV�SDUFV�L�HOV�DOWUHV�HVSDLV�G
~V�S~EOLF�D�OHV�QRUPHV�G
DFFHVVLELOLWDW��D�HVWRV�HIHFWHV��HOV�SURMHFWHV�GH�SUHVVXSRVWRV�GHOV�HQV�S~EOLFV�KDQ�GH�FRQWHQLU��HQ�FDGD�H[HUFLFL�SUHVVXSRVWDUL�� OHV� FRQVLJQDFLRQV� QHFHVVjULHV� SHU� D� OD� ILQDOLW]DFLy� G
HVWHV� DGDSWDFLRQV��DUW�������
6
HVWDEOL[� HO� &RQVHOO� 5HJLRQDO� G
$FFHVVLELOLWDW� FRP� D� zUJDQ� G
LPSXOV�� SDUWLFLSDFLy� L�FRQVXOWD�HQ�WRW�DOOz�UHIHUHQW�D�OD�SURPRFLy�GH�O
DFFHVVLELOLWDW�L�O¶HOLPLQDFLy�GH�EDUUHUHV��DUW�������L�HQ�OD�'LVSRVLFLy�DGGLFLRQDO�SULPHUD�V
RUGHQD�TXH��GLQV�HQ�HO�WHUPLQL�G
XQ�DQ\��OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�KDQ�G¶HODERUDU�XQ� FDWjOHJ�G
HVSDLV� L� HGLILFLV�TXH� VLJXHQ�WLWXODULWDW� VHXD� L� TXH� HVWLJXHQ� SHQGHQWV� G¶DGDSWDFLy�� FRP� WDPEp� XQ� SOD� SHU� D� FRPSOLU�SURJUHVVLYDPHQW�HO TXH�HVWDEOL[�OD�/OHL��
� &DVWHOOD�OD�0DQ[D
/HV� HQWLWDWV� ORFDOV� KDQ� G¶HVWDEOLU�� GLQV� HO� WHUPLQL� G¶XQ� DQ\�� FRPSWDGRU� GHV� GH�O¶DSURYDFLy� GH� OD� /OHL� �������� GH� ��� GH�PDLJ�� SURJUDPHV� HVSHFtILFV� G
DFWXDFLy� SHU� D�DGDSWDU� OHV� YLHV� S~EOLTXHV�� HOV� SDUFV� L� DOWUHV� HVSDLV� G
~V� S~EOLF� D� OHV� QRUPHV� VREUH�DFFHVVLELOLWDW�� TXH� FRQWLQJXHQ�� FRP� D� PtQLP�� XQ� LQYHQWDUL� GHOV� HVSDLV� REMHFWH�G
DGDSWDFLy��O
RUGUH�GH�SULRULWDWV�DPE�TXq�V
H[HFXWDUDQ��L�HOV�WHUPLQLV�SHU�D�UHDOLW]DU�ORV��DUW�������GH�OD�PDWHL[D�PDQHUD��OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�KDQ�G¶HODERUDU�XQ�FDWjOHJ�GHOV�HGLILFLV�G
~V�S~EOLF�TXH�VLJXHQ�WLWXODULWDW�VHXD��HQ�HOV�TXH�SHUPHWD�O
HOLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV��L�FDOGUj�LQGLFDU�O
RUGUH�GH�SULRULWDWV�L�OD�VHXD�H[HFXFLy�JUDGXDO�HQ�XQ�WHUPLQL�QR�VXSHULRU�D����DQ\V��DUW��������
(V�FUHD�HO�&RQVHOO�5HJLRQDO�G
$FFHVVLELOLWDW��FRP�D�zUJDQ�GH�SDUWLFLSDFLy�L�FRQVXOWD��TXH�WLQGUj� FDUjFWHU� QR� YLQFXODQW�� (VWH� &RQVHOO� GXUj� D� WHUPH� OHV� jUHHV� G
DVVHVVRUDPHQW��IRPHQW� L� SURSRVWD�� L� HVWDUj� DGVFULW� D� OD�&RQVHOOHULD� GH�%HQHVWDU� 6RFLDO� GH� OD� -XQWD� GH�&RPXQLWDWV� GH� &DVWHOOD�OD� 0DQ[D�� L� KDXUj� G¶HVWDU� LQWHJUDW� SHUPDQHQWPHQW� SHU�UHSUHVHQWDQWV� DXWRQzPLFV�� ORFDOV�� FHQWUDOV� VLQGLFDOV� L� RUJDQLW]DFLRQV� HPSUHVDULDOV�PpV�UHSUHVHQWDWLYHV� HQ� O
jPELW� GH� OD�&RPXQLWDW�$XWzQRPD�� DVVRFLDFLRQV� GH� SHUVRQHV� DPE�OLPLWDFLRQV�L�PRELOLWDW�UHGXwGD��L�FROÂOHJLV�GH�SURIHVVLRQDOV�UHODFLRQDWV�DPE�O
XUEDQLVPH��O
HGLILFDFLy��HO�WUDQVSRUW�L�OD�FRPXQLFDFLy�VHQVRULDO��DUW������
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� &DVWHOOD�/OHy
'¶XQD� PDQHUD� FDWHJzULFD�� O
DSDUWDW� �� GH� O
DUW�� ��� GH� OD� /OHL� �������� GH ��� GH� MXQ\��G¶DFFHVVLELOLWDW�L�VXSUHVVLy�GH�EDUUHUHV��LPSRVD�DOV�DMXQWDPHQWV�O
REOLJDFLy�G
HVWDEOLU�HQ�HOV�VHXV�SUHVVXSRVWRV�DQXDOV�OHV�SDUWLGHV�SUHVVXSRVWjULHV�QHFHVVjULHV�SHU�DO�FRPSOLPHQW�GH� OHV� REOLJDFLRQV� SUHYLVWHV� HQ� OD� /OHL�� G¶DFRUG� DPE� HO� VHX� UHVSHFWLX� jPELW� GH�FRPSHWqQFLD�
(Q� HVWD� &RPXQLWDW�� HV� FRQVWLWXw[� XQD� &RPLVVLy� $VVHVVRUD� SHU� D� OD� SURPRFLy� GH�O
DFFHVVLELOLWDW�L�VXSUHVVLy�GH�EDUUHUHV�FRP�D�zUJDQ�DVVHVVRU��GH�SURSRVWD�L�SDUWLFLSDFLy��HO� VHX� IXQFLRQDPHQW�� RUJDQLW]DFLy� L� FRPSRVLFLy� HV� GHWHUPLQDUj� UHJODPHQWjULDPHQW�� L�FDOGUj� TXH� HQ� IRUPHQ� SDUW� OHV� FRQVHOOHULHV� DPE� FRPSHWqQFLHV� HQ� OD� PDWqULD�� OHV�FRUSRUDFLRQV� ORFDOV� D� WUDYpV� GH� OD� )HGHUDFLy�5HJLRQDO� GH�0XQLFLSLV� L� 3URYtQFLHV�� OHV�DVVRFLDFLRQV�GH�PLQXVYjOLGV�ItVLFV��SVtTXLFV�L�VHQVRULDOV�PpV�UHSUHVHQWDWLYHV�L�OHJDOPHQW�FRQVWLWXwGHV��HOV�FROÂOHJLV�SURIHVVLRQDOV�TXH�WHQHQ�UHODFLy�DPE�O
REMHFWH�GHO�&RQVHOO��OHV�RUJDQLW]DFLRQV�HPSUHVDULDOV�L�VLQGLFDOV�PpV�UHSUHVHQWDWLYHV�HQ�O
jPELW�GH�OD�&RPXQLWDW�$XWzQRPD�� L�DTXHOOHV�SHUVRQHV�TXH��SHU� OD�VHXD�FRQGLFLy�G
H[SHUWV�HQ� OD�PDWqULD�� VLJD�DFRQVHOODEOH�OD�VHXD�LQFRUSRUDFLy��DUW�����L�����
� &DWDOXQ\D
8QD�GH�OHV�GLVSRVLFLRQV�OHJDOV�PpV�DQWLJXHV�HQ�HVWD�PDWqULD�pV�OD�/OHL����������GH����GH�QRYHPEUH��GH�SURPRFLy�GH�O
DFFHVVLELOLWDW�L�VXSUHVVLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV��O
DUW������GH�OHV�TXDOV�GLVSRVD��LJXDO�TXH�OD�OOHL�FjQWDEUD�MD�H[DPLQDGD��TXH�HOV�HQV�ORFDOV�KDQ�G¶HODERUDU�SODQV� HVSHFLDOV� G
DFWXDFLy�� SHU� D� DGDSWDU� OHV�YLHV�S~EOLTXHV�� HOV� SDUFV� L� HOV�DOWUHV� HVSDLV� G
~V� S~EOLF� D� OHV� QRUPHV� G
DFFHVVLELOLWDW�� L� HOV� SURMHFWHV� GH� SUHVVXSRVWRV�GHOV� HQV� S~EOLFV� KDQ� GH� FRQWHQLU�� HQ� FDGD� H[HUFLFL� HFRQzPLF�� OHV� FRQVLJQDFLRQV�QHFHVVjULHV�SHU�DO�ILQDQoDPHQW�G
HVWHV�DGDSWDFLRQV�
-D�SHU�DTXHOO�WHPSV�²DQ\�����² HV�SUHYHLD�OD�FUHDFLy�GHO�&RQVHOO�SHU�D�OD�3URPRFLy�GH� O
$FFHVVLELOLWDW� L� OD� 6XSUHVVLy� GH� %DUUHUHV� $UTXLWHFWzQLTXHV� FRP� D� zUJDQ� GH�SDUWLFLSDFLy� H[WHUQD� L� FRQVXOWD�� TXH� V
DGVFULX� DO�'HSDUWDPHQW� GH�%HQHVWDU� 6RFLDO�� TXH�HVWDUj� LQWHJUDW� SHU� UHSUHVHQWDQWV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� GH� OHV� HQWLWDWV� TXH�DJUXSHQ� HOV� GLIHUHQWV� FROÂOHFWLXV� GH� SHUVRQHV� DPE� GLVPLQXFLy� L� G
H[SHUWV� HQ� DTXHOO�jPELW�� L�TXH� Wp� IXQFLRQV�G
DVVHVVRUDPHQW�� LQIRUPDFLy��SURSRVWD�GH�FULWHULV� G
DFWXDFLy� L�IRPHQW� GHO� TXH� GLVSRVD� OD� /OHL�� FRP� WDPEp� DTXHOOHV� DOWUHV� TXH� VH� OL� DWULEXwVTXHQ�UHJODPHQWjULDPHQW�
� ([WUHPDGXUD
&RP� YH� VHQW� KDELWXDO�� O
DUW�� ���� GH� OD� /OHL� �������� GH� SURPRFLy� GH� O
DFFHVVLELOLWDW��H[SUHVVD� TXH� OHV� HQWLWDWV� ORFDOV� KDQ� G¶HVWDEOLU� SURJUDPHV� HVSHFtILFV� L� SURPRXUH� SODQV�HVSHFLDOV�G¶DFWXDFLy�SHU�D�O
DFFHVVLELOLWDW�HQ�OHV�YLHV�S~EOLTXHV��SDUFV�L�DOWUHV�HVSDLV�G
~V�S~EOLF�D�OHV�GLVSRVLFLRQV�VREUH�DFFHVVLELOLWDW�HQ�OD�/OHL��HVWRV�SURJUDPHV�HVSHFtILFV�KDQ�GH�FRQWHQLU��FRP�D�PtQLP��XQ�LQYHQWDUL�GHOV�HVSDLV�TXH�QHFHVVLWHQ�DGDSWDFLy�� L�GHILQLU�TXDQWLWDWLYDPHQW� L�TXDOLWDWLYDPHQW� OHV�EDUUHUHV�H[LVWHQWV�� O
RUGUH�GH�SULRULWDWV�DPE�TXq�V
H[HFXWDUDQ�� FUHDU� LWLQHUDULV� SUHIHUHQWV� L� VHFXQGDULV�� HOV� WHUPLQLV� SHU� D� OD� VHXD�
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UHDOLW]DFLy��L�XQ�SUHVVXSRVW�GLVWLQJLW�G
HVWHV�REUHV��HOV�SURMHFWHV�GH�SUHVVXSRVWRV�HQ�HOV�HQV�S~EOLFV�KDQ�GH�FRQWHQLU��HQ�FDGD�H[HUFLFL�HFRQzPLF��OHV�FRQVLJQDFLRQV�QHFHVVjULHV�SHU� D� O¶DFDEDPHQW� G
HVWHV� DGDSWDFLRQV�� HQ� HO� WHUPLQL� GH� GRV� DQ\V� GHV� GH� O
HQWUDGD� HQ�YLJRU� GH� OD� /OHL�� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� KDQ� G¶HODERUDU� HOV� SODQV� G
DGDSWDFLy� L�VXSUHVVLy� GH� EDUUHUHV� L� FRPXQLFDFLy� DPE� O
HQWRUQ�� HVWRV� SODQV� KDQ� GH� VHU� UHYLVDWV� DOV�FLQF�DQ\V�L�UHDOLW]DWV�HQ�XQ�Pj[LP�GH�GHX�DQ\V��'LVSRVLFLy�DGGLFLRQDO�VLVHQD��
/¶DUWLFOH� ��� HVWDEOL[� TXH� TXDOVHYRO� FRQFHVVLy� GH� OOLFqQFLHV� G
REUHV�� VHQVH� WHQLU� HQ�FRPSWH� HOV� SUHFHSWHV� G¶HVWD� /OHL� L� HO� VHX� GHVHQYROXSDPHQW� UHJODPHQWDUL�� VHUDQ�FRQVLGHUDGHV� QXOÂOHV� GH� SOH� GUHW�� VHQVH� SHUMXt� GHO� TXH� GLVSRVD� HO� FRUUHVSRQHQW� UqJLP�VDQFLRQDGRU�� HQ� HOV� DUWV�� ��� L� VHJ�HQWV� HV� UHJXOD� OD� FUHDFLy�� FRP� D� zUJDQ�G
DVVHVVRUDPHQW�L�VXSRUW��GHO�&RQVHOO�SHU�D�OD�3URPRFLy�GH�O¶$FFHVVLELOLWDW��OHV�IXQFLRQV�GHO�TXDO�KDQ�G¶HVWDU�RULHQWDGHV�D�OD�FRQVHFXFLy�GH�O
REMHFWH�L�OD�ILQDOLWDW�GH�OD�/OHL�
3HU� OD� VHXD� EDQGD�� HQ� O
DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GHO� VzO� L�O¶RUGHQDFLy� WHUULWRULDO�� V¶HVWDEOL[�TXH�HOV�SODQV�JHQHUDOV�PXQLFLSDOV�KDQ�GH�SURFXUDU� OD�FRKHUqQFLD�� IXQFLRQDOLWDW� L�DFFHVVLELOLWDW�GH� OHV�GRWDFLRQV�S~EOLTXHV�GHVWLQDGHV�D�]RQHV�YHUGHV��SDUFV� L� MDUGLQV� L� LQVWDOÂODFLRQV�GH�FDUjFWHU�FXOWXUDO��FtYLF� L�HVSRUWLX��FRP�WDPEp�SHU�D�O
RFL�L�O
HVSODL�
(VWD�PDWHL[D�OOHL�XUEDQtVWLFD��HQ�HO�VHX�DUW�������UHJXODGRU�GHO�SURFHGLPHQW�G
DWRUJDPHQW�GH�OD�OOLFqQFLD�G
REUHV��H[LJL[�O
HPLVVLy�G
XQ�LQIRUPH�WqFQLF�GHOV�VHUYHLV�PXQLFLSDOV�HQ�HO�TXDO� HV� FRQVLGHUH� O
DGHTXDFLy� GHO� SURMHFWH� D� O
DFFHVVLELOLWDW� SHU� D� OHV� SHUVRQHV� DPE�PRELOLWDW�GLVPLQXwGD�
� *DOtFLD
1RPpV�GRV�PHVRV�GHVSUpV�GH� OD� OOHL� H[WUHPHQ\D�� HV�SXEOLFD� OD�JDOOHJD��������� GH����G
DJRVW�� G¶DFFHVVLELOLWDW� L� VXSUHVVLy� GH� EDUUHUHV�� O
DUW�� ���� GH� OD� TXDO� UHSURGXw[� PpV�VLQWqWLFDPHQW� O
REOLJDFLy� GHOV� HQV� ORFDOV� G
HODERUDU� SODQV� HVSHFLDOV� G
DFWXDFLy� SHU�DGDSWDU�OHV�YLHV�S~EOLTXHV��SDUFV�L�DOWUHV�HVSDLV�G
~V�S~EOLF�D�OHV�QRUPHV�G
DFFHVVLELOLWDW��HOV� SURMHFWHV� GH� SUHVVXSRVWRV� GHOV� HQV� S~EOLFV� KDQ� GH� FRQWHQLU�� HQ� FDGD� H[HUFLFL�SUHVVXSRVWDUL��OHV�FRQVLJQDFLRQV�QHFHVVjULHV�SHU�DO�ILQDQoDPHQW�G
HVWHV�DGDSWDFLRQV��OHV�FRUUHVSRQHQWV�DGPLQLVWUDFLRQV�S~EOLTXHV�JDOOHJXHV�KDQ�G¶HODERUDU�HOV�SODQV�G
DGDSWDFLy�L�GH�VXSUHVVLy�GH�EDUUHUHV�SUHYLVWHV�HQ�OD�/OHL�HQ�XQ�WHUPLQL�GH�GRV�DQ\V��FRPSWDGRU�GHV�GH�OD�VHXD�HQWUDGD�HQ�YLJRU��HVWRV�SODQV�KDQ�GH�VHU�UHYLVDWV�FDGD�FLQF�DQ\V�L�HO�WHUPLQL�SHU�D�UHDOLW]DU�ORV�QR�KD�GH�VXSHUDU�HOV�GHX�DQ\V��'LVSRVLFLy�DGGLFLRQDO�SULPHUD��
&RP�QR�SRGLD�VHU�G¶DOWUD�PDQHUD��O
DUW�����SUHYHX�OD�FUHDFLy�GHO�&RQVHOO�*DOOHF�SHU�D�OD�3URPRFLy�GH� O
$FFHVVLELOLWDW� L� OD�6XSUHVVLy�GH�%DUUHUHV� FRP�D�zUJDQ�GH�SDUWLFLSDFLy� L�FRQVXOWD��DGVFULW�D�OD�&RQVHOOHULD�FRPSHWHQW�HQ�PDWqULD�GH�VHUYHLV�VRFLDOV�L�FRPSRVW�SHU�XQ�QRPEUH�Pj[LP�GH�TXLQ]H�PHPEUHV��HQ�UHSUHVHQWDFLy�GH�OD�&RPXQLWDW�$XWzQRPD��GH�OHV� FRUSRUDFLRQV� ORFDOV�� GH� OHV� HQWLWDWV� S~EOLTXHV� L� SULYDGHV� L� GH� OHV� DVVRFLDFLRQV� L�FROÂOHJLV�SURIHVVLRQDOV�DPE�LQWHUpV�HQ�OD�PDWqULD�
(Q�XQ�VHQWLW�VHPEODQW�DO�TXH�KL�KD�SUHYLVW�HQ�OD�QRUPDWLYD�XUEDQtVWLFD�H[WUHPHQ\D��O
DUW������GH�OD�/OHL���������GH����GH�GHVHPEUH��G¶RUGHQDFLy�XUEDQtVWLFD�L�SURWHFFLy GHO�PHGL�UXUDO� GH� *DOtFLD�� H[LJL[� TXH� HO� SURMHFWH� WqFQLF� TXH� HV� SUHVHQWH� MXQWDPHQW� DPE� OD�
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VROÂOLFLWXG�GH�OD�OOLFqQFLD�G
REUHV�FRQWLQJD�XQD�PHPzULD�MXVWLILFDWLYD�GHO�FRPSOLPHQW�GH�OHV� FRQGLFLRQV� SUHYLVWHV� HQ� OD� QRUPDWLYD� DXWRQzPLFD� G
DFFHVVLELOLWDW� L� VXSUHVVLy� GH�EDUUHUHV�DUTXLWHFWzQLTXHV�
� 0DGULG
6HQVH�FDS�YDULDFLy�UHVSHFWH�DO�WHQRU�OLWHUDO�GHOV�SUHFHSWHV�GH�OD�OOHL�FjQWDEUD�L�FDWDODQD��OD� PDGULOHQ\D� �������� GH� ��� GH� MXQ\�� GH� SURPRFLy� GH� O
DFFHVVLELOLWDW� L� VXSUHVVLy� GH�EDUUHUHV�DUTXLWHFWzQLTXHV�� HQ�HO� VHX�DUW������SUHVFULX�TXH�HOV�HQV� ORFDOV�KDQ�G¶HODERUDU�SODQV�HVSHFLDOV�G
DFWXDFLy��SHU�D�DGDSWDU�OHV�YLHV�S~EOLTXHV��HOV�SDUFV�L�HOV�DOWUHV�HVSDLV�G
~V�S~EOLF�D�OHV�QRUPHV�G
DFFHVVLELOLWDW��HOV�SURMHFWHV�GH�SUHVVXSRVWRV�GHOV�HQV�S~EOLFV�KDQ� GH� FRQWHQLU�� HQ FDGD� H[HUFLFL� HFRQzPLF�� OHV� FRQVLJQDFLRQV� QHFHVVjULHV� SHU� D� OD�FRQFOXVLy�G
HVWHV�DGDSWDFLRQV��
(VWRV�SODQV�G
DGDSWDFLy�L�VXSUHVVLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�KDQ�GH�VHU�HODERUDWV�SHU�OHV�FRUUHVSRQHQWV�DGPLQLVWUDFLRQV�S~EOLTXHV�HQ�HO�WHUPLQL�G
XQ�DQ\��FRPSWDGRU�D�SDUWLU�GH� O
HQWUDGD� HQ� YLJRU� GH� OD� /OHL� L� OD� VHXD� SODQLILFDFLy� KD� GH� IRUPXODU� SUHYLVLRQV� D� XQ�WHUPLQL� Pj[LP� GH� GRW]H� DQ\V� SHU� D� OD� FRPSOHWD� YLUWXDOLWDW� GHOV� REMHFWLXV� GH� OD� /OHL��'LVSRVLFLy�DGGLFLRQDO�WHUFHUD��
(Q�O
DUW�����HV�SUHYHX�HO�&RQVHOO SHU�D�OD�3URPRFLy�GH�O
$FFHVVLELOLWDW�L�OD�6XSUHVVLy�GH�%DUUHUHV�� FRP� D� zUJDQ� GH� SDUWLFLSDFLy� H[WHUQD� L� FRQVXOWD�� DGVFULW� D� OD� &RQVHOOHULD� GH�3UHVLGqQFLD�� DPE�XQD�FRPSRVLFLy�SDULWjULD� L� LQWHJUDW�SHU� UHSUHVHQWDQWV�GH� OHV�GLYHUVHV�FRQVHOOHULHV�L�RUJDQLVPHV�GH�OD�&RPXQLWDW�GH�0DGULG�FRPSHWHQWV�SHU�UDy�GH�OD�PDWqULD��FRP�WDPEp�SHU�H[SHUWV��HQWLWDWV�L�DVVRFLDFLRQV�
� 0~UFLD
(O�FRPSOLPHQW�GHO�TXH�GLVSRVD�OD�/OHL���������GH���G
DEULO��GH�FRQGLFLRQV�G
KDELWDELOLWDW�HQ�HGLILFLV�L�SURPRFLy�GH�O
DFFHVVLELOLWDW�JHQHUDO��KDXUj�GH�VHU�YHULILFDW�SHOV�DMXQWDPHQWV�L�OHV�FRQVHOOHULHV�HQ�O
DWRUJDPHQW�GH�OHV�OOLFqQFLHV��DXWRULW]DFLRQV��FqGXOHV�G
KDELWDELOLWDW��TXDOLILFDFLRQV� G
KDELWDWJHV� DPE� DOJXQ� UqJLP� GH� SURWHFFLy� S~EOLFD� L� DSURYDFLRQV�G
LQVWUXPHQWV�XUEDQtVWLFV�R�PHGLDPELHQWDOV�TXH�VLJXHQ�SUHFHSWLYHV��DUW������
6HJRQV� GLVSRVD� O
DUW�� ���� OD� &RPLVVLy� 5HJLRQDO� SHU� D� O
+DELWDELOLWDW� L� $FFHVVLELOLWDW��HQTXDGUDGD� HQ� OD� &RQVHOOHULD� FRPSHWHQW� HQ� DUTXLWHFWXUD�� KDELWDWJH�� XUEDQLVPH� L�WUDQVSRUWV�� VHUj� O
zUJDQ� VXSHULRU� GH� FDUjFWHU� FRQVXOWLX� HQ� PDWqULD� G
KDELWDELOLWDW� L�DFFHVVLELOLWDW��L�HVWj�FRPSRVWD�SHU�UHSUHVHQWDQWV�GH�OHV�FRQVHOOHULHV��FRUSRUDFLRQV�ORFDOV��FRUSRUDFLRQV� S~EOLTXHV� O
DFWLYLWDW� GH� OHV� TXDOV� HVWLJD� GLUHFWDPHQW� UHODFLRQDGD� DPE�O
KDELWDELOLWDW�L�DFFHVVLELOLWDW��UHSUHVHQWDQWV�G
DVVRFLDFLRQV�GH�SHUVRQHV�DPE�OLPLWDFLRQV�L�G
DVVRFLDFLRQV�GH�FRQVXPLGRUV�
4XDQW� D� OD� QRUPDWLYD� XUEDQtVWLFD�� OD� /OHL�PXUFLDQD� �������� GHO� VzO�� HQ� HO� VHX� DUW�� ����DSDUWDW�L���SUHVFULX�TXH�HOV�SODQV�JHQHUDOV�PXQLFLSDOV�G
RUGHQDFLy�KDQ�GH�FRQWHQLU��HQ�VzO�XUEj��HO�WUDoDW�L�OHV�FDUDFWHUtVWLTXHV�GH�OD�[DU[D�YLjULD��DPE�DVVHQ\DODPHQW�G
DOLQHDFLRQV�L�UDVDQWV� SHU� D� OD� WRWDOLWDW� GHO� VzO� XUEj�� DPE� VXEPLVVLy� D� OHV� GHWHUPLQDFLRQV� HVWDEOLGHV�VREUH�DFFHVVLELOLWDW�L�VXSUHVVLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�SHU�OD�QRUPDWLYD�HVSHFtILFD��
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$L[t�PDWHL[�� O
DSDUWDW� F�� GH� O
DUW�������HQ� UHIHULU�VH�D� OD� OOLFqQFLD�GH�SULPHUD�RFXSDFLy��HVWDEOL[� TXH� V
H[LJLUj� SHU� D� O
~V� GH� OHV� HGLILFDFLRQV�� XQD� YHJDGD� DFDEDGD� OD� VHXD�FRQVWUXFFLy��UHKDELOLWDFLy�R�UHIRUPD��L�FDOGUj�DFUHGLWDU�SHU�DO�VHX�DWRUJDPHQW�TXH�O
REUD�UHDOLW]DGD� V
DMXVWD� D� OD� OOLFqQFLD� XUEDQtVWLFD� FRQFHGLGD�� FRP� WDPEp� TXH� UHXQL[� OHV�FRQGLFLRQV�WqFQLTXHV�GH�VHJXUHWDW��VDOXEULWDW�L�DFFHVVLELOLWDW�
� 1DYDUUD
/D�/OHL� )RUDO� �������� G¶���GH� MXOLRO�� VREUH�EDUUHUHV� ItVLTXHV� L� VHQVRULDOV�� pV� OD�QRUPD�OHJDO�PpV�YHWHUDQD�GH�OHV�TXH�KHP�WLQJXW�RFDVLy�G
H[DPLQDU�
5HVSHFWH� DOV� SODQV� LQWHJUDOV� G
DFWXDFLy� SHU� D� O
DFFHVVLELOLWDW� TXH� KDQ� G¶HODERUDU� OHV�HQWLWDWV� ORFDOV�� LJXDO�FRP�OD�QRVWUD�/$6%��HOV�SUHYHX�DPE�XQ�FDUjFWHU�YROXQWDUL��SHU�D�WHQLU GUHW�D�OHV�DMXGHV�L�HOV�EHQHILFLV�HFRQzPLFV�TXH�DOOt�HV�UHJXOHQ��$UD�Ep��D�GLIHUqQFLD�GH� OD� /$6%�� OD� /OHL� ������� REOLJD� D� O
DGDSWDFLy� GH� OHV� QRUPHV� XUEDQtVWLTXHV� L�RUGHQDQFHV�G
HGLILFDFLy�YLJHQWV�HQ�HOV�PXQLFLSLV�D� OHV�SUHYLVLRQV�GH� OD� OOHL� IRUDO��HQ�HO�WHUPLQL� G
XQ� DQ\�� FRPSWDGRU� D� SDUWLU� GH� O
HQWUDGD� HQ� YLJRU� GH� OD� VHXD� UHJODPHQWDFLy��'LVSRVLFLy�DGGLFLRQDO�VHJRQD��
(O� FRQWURO� GHO� FRPSOLPHQW� GH� OHV� SUHYLVLRQV� FRQWLQJXGHV� HQ� OD� /OHL� �������� TXH� KDQ�G¶H[HUFLU�HOV�DMXQWDPHQWV�L�FRQVHOOV��V
HVWpQ��VHJRQV�LQGLFD�O
DUW��������D�OD�FRQFHVVLy�GH�OHV�SUHFHSWLYHV�OOLFqQFLHV�SHU�DOV�DFWHV�D�TXq�ID�UHIHUqQFLD�O
DUWLFOH�����GH�OD�/OHL�VREUH�UqJLP� GHO� VzO� L� RUGHQDFLy� XUEDQD�� L� SHU� D� OD� FRQFHVVLy� GH� OHV� FqGXOHV� G
KDELWDELOLWDW��OOLFqQFLHV�GH�SULPHUD�RFXSDFLy�R�TXDOLILFDFLRQV�G
KDELWDWJHV�GH�SURWHFFLy�RILFLDO�
(Q� O
DUW�� ��� HV� SUHYHX� OD� FRQVWLWXFLy� G
XQD� &RPLVVLy� ,QWHUGHSDUWDPHQWDO� GH� EDUUHUHV�ItVLTXHV�L�VHQVRULDOV��DGVFULWD�DO�GHSDUWDPHQW�GH�WUHEDOO�L�EHQHVWDU�VRFLDO��OHV�IXQFLRQV�GH�OD�TXDO�HVWDUDQ�RULHQWDGHV�D� OD�FRQVHFXFLy�GH�O
REMHFWH� L� OD�ILQDOLWDW�GH�OOHL�IRUDO�� L�HQ�OD�TXDO�KL�KDXUj�UHSUHVHQWDFLy�GH�OD�)HGHUDFLy�1DYDUUHVD�GH�0XQLFLSLV�L�&RQVHOOV�L�GH�OHV�DVVRFLDFLRQV�GH�PLQXVYjOLGV�ItVLFV�R�VHQVRULDOV�OHJDOPHQW�FRQVWLWXwGHV��
3HU�OD�VHXD�EDQGD��OD�/OHL�)RUDO����������GH����GH�GHVHPEUH��G¶RUGHQDFLy�GHO�WHUULWRUL�L�XUEDQLVPH��HQ�O¶DUWLFOH����H[LJL[�TXH�HQ�OD�PHPzULD�GHOV�SODQV�XUEDQtVWLFV�PXQLFLSDOV�HV�MXVWLILTXHQ�OHV�SURSRVWHV�VREUH�DFFHVVLELOLWDW�SHU�D�SHUVRQHV�PLQXVYjOLGHV��L�HQ�O
DUW�������HVWDEOL[�� FRP� XQD� GH� OHV� ILQDOLWDWV� GHOV� SODQV� HVSHFLDOV�� GHVHQYROXSDU� SURSRVWHV�XUEDQtVWLTXHV� SHU� D� OD� PLOORUD� GH� O
DFFHVVLELOLWDW� GHOV� HVSDLV� OOLXUHV� G
~V� S~EOLF�� YLDOV��HGLILFLV�� ORFDOV� L� PLWMRV� GH� WUDQVSRUW�� G
DFRUG� DPE� OHV� GLVSRVLFLRQV� HVWDEOLGHV� SHU� OD�QRUPDWLYD�VREUH�EDUUHUHV�ItVLTXHV�L�VHQVRULDOV�
� 3DtV�%DVF
3HU� JDUDQWLU� L� SURPRXUH� O
DFFHVVLELOLWDW� GHOV� HQWRUQV� XUEDQV�� HVSDLV� S~EOLFV�� HGLILFLV��WUDQVSRUWV�L�VLVWHPHV�G
LQIRUPDFLy�L�FRPXQLFDFLy�MD�H[LVWHQWV��GH�WLWXODULWDW��~V�R�VHUYHL�S~EOLF��HO�*RYHUQ�EDVF��OHV�GLSXWDFLRQV�IRUDOV��HOV�DMXQWDPHQWV�L�DOWUHV�HQWLWDWV�S~EOLTXHV�KDQ�G¶HODERUDU�SURJUDPHV�TXDGULHQQDOV�SHU�D�OD�SURPRFLy�GH�O
DFFHVVLELOLWDW��O
REMHFWH�GH�OD� TXDO� VHUj� O
DGDSWDFLy� SURJUHVVLYD� GHOV� HOHPHQWV� HVPHQWDWV� D� OHV� FRQGLFLRQV�G
DFFHVVLELOLWDW� SUHYLVWHV� HQ� OD� OOHL� L� HQ� OHV� VHXHV� QRUPHV� GH� GHVHQYROXSDPHQW�� L� HO�
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SULPHU�SURJUDPD�TXDGULHQQDO�KD�GH�VHU�HODERUDW�GLQV�HO�WHUPLQL�GH�GRV�DQ\V�D�SDUWLU�GH�OD�SXEOLFDFLy�GH�OD�/OHL����������GH���GH�GHVHPEUH��GH�SURPRFLy�GH�O
DFFHVVLELOLWDW�
(VWRV�SURJUDPHV�KDQ�GH�FRQVWDU�GHOV�GRFXPHQWV�VHJ�HQWV��FDWjOHJ�DPE�O
LQYHQWDUL�GHOV�HVSDLV� H[WHULRUV�� HGLILFDFLy�� WUDQVSRUW� L� FRPXQLFDFLy� REMHFWH� G
DGDSWDFLy�� RUGUH� GH�SULRULWDWV� GH� OHV� DFWXDFLRQV�� TXH� WLQGUj� HQ� FRPSWH� OD� PDMRU� HILFLqQFLD� L� DIOXqQFLD� GH�SHUVRQHV�� SURJUDPD� HFRQzPLF� ILQDQFHU�� DPE� GHWHUPLQDFLy� GH� OHV� SUHYLVLRQV�HFRQzPLTXHV�GHVWLQDGHV�D�OD�UHDOLW]DFLy�GH�OHV�DGDSWDFLRQV��FDOHQGDUL�G
H[HFXFLy�GH�OHV�DGDSWDFLRQV�
/HV� DGPLQLVWUDFLRQV� S~EOLTXHV� GH� OD� &RPXQLWDW� $XWzQRPD� GHO� 3DtV� %DVF� KDQ� GH�FRQVLJQDU� HQ� HOV� VHXV� SUHVVXSRVWRV UHVSHFWLXV� OHV� SDUWLGHV� HVSHFtILTXHV� GHVWLQDGHV� DO�ILQDQoDPHQW� GHOV� SURJUDPHV� GH� SURPRFLy� GH� O
DFFHVVLELOLWDW�� GLQV� OHV� VHXHV�GLVSRQLELOLWDWV�SUHVVXSRVWjULHV��DUW������
6HJXLQW� DPE� OD� WzQLFD� JHQHUDO�� HV� UHJXOD� HO� &RQVHOO� %DVF� SHU� D� OD� 3URPRFLy� GH�O
$FFHVVLELOLWDW� FRP� D� zUJDQ� FRQVXOWLX� L� GH� SDUWLFLSDFLy� DGVFULW� DO� 'HSDUWDPHQW�G
2UGHQDFLy�GHO�7HUULWRUL��+DELWDWJH�L�0HGL�DPELHQW�GHO�*RYHUQ�%DVF��HQ�HO�TXDO�HVWDUDQ�UHSUHVHQWDGHV� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� EDVTXHV�� OHV� HQWLWDWV� DVVRFLDWLYHV� PpV�UHSUHVHQWDWLYHV� OD� ILQDOLWDW�GH� OHV�TXDOV�VLJD� OD�GHIHQVD�GHOV�GUHWV�GH� OHV�SHUVRQHV�DPE�GLILFXOWDWV�HQ�O
DFFHVVLELOLWDW��FRP�WDPEp�OHV�RUJDQLW]DFLRQV�GH�FRQVXPLGRUV�L�G¶XVXDULV��OHV� DVVRFLDFLRQV� GH� SURPRWRUV� L� FRQVWUXFWRUV� PpV� UHSUHVHQWDWLYHV�� L� HOV� FROÂOHJLV�G
DUTXLWHFWHV��G
DSDUHOODGRUV�L�DUTXLWHFWHV�WqFQLFV��L�G
HQJLQ\HUV�GH�FDPLQV��FDQDOV�L�SRUWV��DUW������
� /D�5LRMD
3HU�FRQFORXUH�DPE�HVWH�UHSjV�GH�OHV�GLIHUHQWV�QRUPHV�DXWRQzPLTXHV��OD�/OHL���������GH���� GH� MXOLRO�� GH� VXSUHVVLy� GH� EDUUHUHV� DUTXLWHFWzQLTXHV� L� SURPRFLy� GH� O
DFFHVVLELOLWDW��WDPEp� UHFXOO� HQ� HO� VHX� DUW�� ���� HO� GHXUH� GHOV� HQV� ORFDOV� G
HODERUDU� SODQV� HVSHFLDOV�G
DFWXDFLy�SHU�D�DGDSWDU�OHV�YLHV�S~EOLTXHV��HOV�SDUFV�L�HOV�DOWUHV�HVSDLV�G
~V�S~EOLF�D�OHV�QRUPHV� G
DFFHVVLELOLWDW�� DPE� HVWD� ILQDOLWDW�� HOV� VHXV� SURMHFWHV� GH� SUHVVXSRVWRV�� FRP�WDPEp� HOV� GHOV� DOWUHV� HQV� S~EOLFV�� KDQ� GH� FRQWHQLU� HQ� FDGD� H[HUFLFL� HFRQzPLF� OHV�FRQVLJQDFLRQV�QHFHVVjULHV�SHU�DO�ILQDQoDPHQW�G
HVWHV�DGDSWDFLRQV�
(OV� SODQV� G
DGDSWDFLy� L� VXSUHVVLy� GH� EDUUHUHV� DUTXLWHFWzQLTXHV� VHUDQ� HODERUDWV� SHU� OHV�FRUUHVSRQHQWV�DGPLQLVWUDFLRQV�S~EOLTXHV�HQ�HO� WHUPLQL�GH�GRV�DQ\V��FRPSWDGRU�GHV�GH�O
HQWUDGD�HQ�YLJRU�GH�OD�/OHL��D�PpV��KDQ�GH�VHU�UHYLVDWV�FDGD�FLQF�DQ\V�L�UHDOLW]DWV�GLQV�XQ�WHUPLQL�Pj[LP�GH�TXLQ]H�DQ\V��'LVSRVLFLy�DGGLFLRQDO�VHJRQD��
���5HFRPDQDFLRQV
(Q�FRQVHT�qQFLD��L�HQ�YLUWXW�GH�WRW�HO�TXH�KHP�H[SRVDW��D�O
HPSDUD�GHO�TXH�GLVSRVHQ�HOV�DUWLFOHV������L������GH�OD�/OHL����������GH����GH�QRYHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��FRQVLGHUHP�RSRUW~�IRUPXODU�HOV�VXJJHULPHQWV�L�UHFRPDQDFLRQV�VHJ�HQWV��
� $�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�L�D�OD�&RQVHOOHULD�G
2EUHV�3~EOLTXHV��8UEDQLVPH�L�7UDQVSRUWV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
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���6XJJHULU�OD�FRQYHQLqQFLD�G
LPSXOVDU��G¶DFRUG�DPE�OHV�SUHYLVLRQV�GH�O
DUW�����GH�OD�/OHL��������� GH� ��� GH� GHVHPEUH�� GHO� *RYHUQ� 9DOHQFLj�� HO� SURFHGLPHQW� G
HODERUDFLy� G
XQ�SURMHFWH� GH� OOHL� SHU� D�PRGLILFDU� OD� YLJHQW� /OHL� �������� GH� �� GH�PDLJ�� G
DFFHVVLELOLWDW� L�VXSUHVVLy� GH� EDUUHUHV� DUTXLWHFWzQLTXHV�� XUEDQtVWLTXHV� L� GH� OD� FRPXQLFDFLy�� HQ� HOV�DVSHFWHV�VHJ�HQWV�
D�� 0LOORUD� L� DFODULPHQW� GH� OD� UHGDFFLy� OHJDO� HQ� HO� VHQWLW� G
REOLJDU� D� WRWHV� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� D� HODERUDU�� GLQV� XQ� WHUPLQL�UDRQDEOH�� SURJUDPHV�SHU� D� JDUDQWLU� L� SURPRXUH� O
DFFHVVLELOLWDW� SURJUHVVLYD�GHOV� HQWRUQV�XUEDQV�� HVSDLV� S~EOLFV�� HGLILFLV�� WUDQVSRUWV� L� VLVWHPHV� G
LQIRUPDFLy� L� FRPXQLFDFLy�� GH�WLWXODULWDW��~V�R�VHUYHL�S~EOLF��DPE�VXEPLVVLy�D� OHV�SUHYLVLRQV�GH�OD�/$6%�L�D� OHV�VHXHV�QRUPHV� GH� GHVHQYROXSDPHQW�� L� DPE� OD� FRQVLJQDFLy� FDGD� DQ\� HQ� HOV� VHXV� SUHVVXSRVWRV�UHVSHFWLXV� GH� OHV� SDUWLGHV� HVSHFtILTXHV� GHVWLQDGHV� DO� ILQDQoDPHQW� GHOV� SURJUDPHV� GH�SURPRFLy�GH�O
DFFHVVLELOLWDW��GLQV�OHV�VHXHV�GLVSRQLELOLWDWV�SUHVVXSRVWjULHV��
/D�GRFXPHQWDFLy�G
HVWRV�SURJUDPHV�SRGULD�FRQVLVWLU�HQ�XQ�FDWjOHJ�DPE�O
LQYHQWDUL�GHOV�HVSDLV� H[WHULRUV�� HGLILFDFLy�� WUDQVSRUW� L� FRPXQLFDFLy� REMHFWH� G
DGDSWDFLy�� RUGUH� GH�SULRULWDWV�GH�OHV�DFWXDFLRQV��TXH�SRGULD�WHQLU�HQ�FRPSWH�OD�PDMRU�HILFLqQFLD�L�DIOXqQFLD�GH�SHUVRQHV�� XQ� SURJUDPD� HFRQzPLF� ILQDQFHU� TXH� GHWHUPLQH� OHV� SUHYLVLRQV� HFRQzPLTXHV�GHVWLQDGHV�D�OD�UHDOLW]DFLy�GH�OHV�DGDSWDFLRQV�L�XQ�FDOHQGDUL�G
H[HFXFLy�G¶HVWHV�
E��&UHDFLy�G
XQ�zUJDQ�FRQVXOWLX�L�GH�SDUWLFLSDFLy�DGVFULW�D�OD�&RQVHOOHULD�FRPSHWHQW��HQ�HO� TXDO� HVWLJXHQ� UHSUHVHQWDGHV� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� YDOHQFLDQHV�� OHV� HQWLWDWV�DVVRFLDWLYHV�PpV UHSUHVHQWDWLYHV�OD�ILQDOLWDW�GH�OHV�TXDOV�VLJD�OD�GHIHQVD�GHOV�GUHWV�GH�OHV�SHUVRQHV�DPE�GLILFXOWDWV�HQ�O
DFFHVVLELOLWDW��RUJDQLW]DFLRQV�GH�FRQVXPLGRUV�L�XVXDULV��OHV�DVVRFLDFLRQV� GH� SURPRWRUV� L� FRQVWUXFWRUV� PpV� UHSUHVHQWDWLYHV�� L� HOV� FROÂOHJLV�SURIHVVLRQDOV�LPSOLFDWV�
F��5HIRUoDPHQW�GH�O
DFWXDO�FRQWLQJXW�GH�O
DUW�����HQ�HO�VHQWLW�G
DGYHUWLU�TXH�O
DWRUJDPHQW�GH�OHV�GLVWLQWHV�OOLFqQFLHV�L�DXWRULW]DFLRQV�DPE�LQIUDFFLy�JUHX�L�PDQLIHVWD�GHOV�SUHFHSWHV�GH�OD�OOHL�L�HO�VHX�GHVHQYROXSDPHQW�UHJODPHQWDUL��VHUj�FRQVLGHUDW�QXO�GH�SOH�GUHW��
���,PSXOVDU��WDQ�SURPSWH�FRP�VLJD�SRVVLEOH��DWHQHQW�DO�TXH�GLVSRVD�O¶DUWLFOH����ELV�GH�OD�/OHL���������GH����GH�GHVHPEUH��GHO�*RYHUQ�9DOHQFLj��HO�GHVHQYROXSDPHQW�UHJODPHQWDUL�GH�OD�/OHL���������DFWXDOLW]DQW�L�DGDSWDQW�O
DQWHULRU�'HFUHW�����������GH����GH�GHVHPEUH��GHO� &RQVHOO� GH� OD� *HQHUDOLWDW�� QRUPHV� SHU� D� O
DFFHVVLELOLWDW� L� O¶HOLPLQDFLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV��HVSHFLDOPHQW��SHO�TXH�ID�DOV�VHJ�HQWV�SUHFHSWHV�OHJDOV����D��²UHVHUYD�G
KDELWDWJHV� DGDSWDWV²�� ��²HGLILFLV� GH� S~EOLFD� FRQFXUUqQFLD²�� ���²HVSHFLILFDFLRQV�WqFQLTXHV��L�UHTXLVLWV�GHOV�HOHPHQWV�G
XUEDQLW]DFLy��GLVVHQ\��WUDoDW��LQFOLQDFLy��GHVQLYHOO��ORQJLWXG��GLPHQVLRQV���������G��²YHKLFOH�HVSHFLDO�R�WD[L�DGDSWDW²�����²SOD�G
HOLPLQDFLy�GH�EDUUHUHV² L����²YHKLFOHV�GH�WUDQVSRUW�HVSHFLDOV�
$L[t� PDWHL[�� SRGULD� UHVXOWDU� RSRUW~� GHWDOODU� L� HVSHFLILFDU�� VHQVH� jQLP� H[KDXVWLX�� HO�FRQWLQJXW� GHO� GHXUH� GH� FRQWURO� GH� OHV� SUHVFULSFLRQV� GH� OD�/OHL� HVWDEOLW� HQ� O
DUW�� ��� D� OD�OOLFqQFLD� G
REUHV�� DFWLYLWDWV� TXDOLILFDGHV�� SULPHUD� RFXSDFLy�� FqGXOD� G
KDELWDELOLWDW� L�TXDOLILFDFLRQV�G
KDELWDWJHV�DPE�DOJXQ�UqJLP�GH�SURWHFFLy�S~EOLFD�
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��� ([WUHPDU� HOV� HVIRUoRV� SHU� D� UHGXLU� OHV� EDUUHUHV� DUTXLWHFWzQLTXHV� HQ� HGLILFLV��GHSHQGqQFLHV�L�LQVWDOÂODFLRQV�S~EOLTXHV�GH�O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
��� 0DQWHQLU� L� LQFUHPHQWDU�� VHPSUH� TXH� VLJD� SRVVLEOH�� OHV� DMXGHV� HFRQzPLTXHV� D� OHV�FRUSRUDFLRQV� ORFDOV�� L� D� OHV� SHUVRQHV� DPE� GLVFDSDFLWDW� TXH� KR� UHTXHULVTXHQ�� SHU� D�O
DGDSWDFLy�L�HOLPLQDFLy�GH�EDUUHUHV�HQ�O
KDELWDWJH�L�HQ�HOV�DFFHVVRV�D�HVWH��
���3HUVLVWLU�HQ�OHV�ODERUV�GH�YLJLOjQFLD�L�FRQWURO�GHO�FRPSOLPHQW�GH�OHV�GLVSRVLFLRQV�VREUH�DFFHVVLELOLWDW�HQ�O
DSURYDFLy�GHOV�LQVWUXPHQWV�G
RUGHQDFLy��HQ�OD�UHVHUYD�G
KDELWDWJHV�SHU�D�SHUVRQHV� DPE� GLVFDSDFLWDW�� HQ� HO� PDQWHQLPHQW� GH� OHV� FRQGLFLRQV� G
DFFHVVLELOLWDW� LXWLOLW]DFLy�HQ�HOV�HGLILFLV�L�ORFDOV�G
~V�R�FRQFXUUqQFLD�S~EOLFV�L�HQ�HOV�PLWMDQV�GH�WUDQVSRUW�L�FRPXQLFDFLy��L�DGRSWDU��VL�HVFDX��OHV�PHVXUHV�VDQFLRQDGRUHV�SUHYLVWHV�HQ�OD�/OHL��
���$SURIXQGLU�HQ�OHV�FDPSDQ\HV�GH�VHQVLELOLW]DFLy�VRFLDO�L�G¶DVVHVVRUDPHQW�D�OHV�HQWLWDWV�R�SHUVRQHV�REOLJDGHV�DO�FRPSOLPHQW�GH�OD�QRUPDWLYD�VREUH�DFFHVVLELOLWDW�
� $�OHV�GLSXWDFLRQV�SURYLQFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD�
���&RQWLQXDU�DPE� OHV�DFFLRQV�HPSUHVHV� HQ� O
HOLPLQDFLy�GH� OHV�EDUUHUHV�H[LVWHQWV�HQ� OHV�VHXHV�LQIUDHVWUXFWXUHV��HGLILFLV�L�LQVWDOÂODFLRQV�S~EOLTXHV��L�HQ�OD�ILVFDOLW]DFLy�GHO�UHVSHFWH�D� OHV� GLVSRVLFLRQV� VREUH� DFFHVVLELOLWDW� HQ� O
H[HFXFLy� GHOV� SODQV� SURYLQFLDOV� G
REUHV� L�VHUYHLV�
���)DFLOLWDU�DOV�PXQLFLSLV�O
DVVLVWqQFLD�HFRQzPLFD��WqFQLFD�L�MXUtGLFD�HQ�O
HODERUDFLy�GHOV�SURJUDPHV�R�SODQV�LQWHJUDOV�G
DFWXDFLy�SHU�D� O
DFFHVVLELOLWDW�� UHGDFFLy�G
RUGHQDQFHV�L�HQ�O
DSOLFDFLy��FRQWURO�L�H[HFXFLy�GH�OD�QRUPDWLYD�VREUH�EDUUHUHV�
� $OV�DMXQWDPHQWV�GH�OD�&RPXQLWDW�9DOHQFLDQD�
��� $SURYDU� SURJUDPHV� R� SODQV� LQWHJUDOV� G
DFWXDFLy� SHU� D� JDUDQWLU� O
DFFHVVLELOLWDW� HQ� HO�PXQLFLSL� L� HOLPLQDU�JUDGXDOPHQW� OHV�EDUUHUHV�XUEDQtVWLTXHV� L� DUTXLWHFWzQLTXHV�H[LVWHQWV�HQ�HOV�HGLILFLV�S~EOLFV��FRQVLJQDQW�DQXDOPHQW�HQ�HOV�SUHVVXSRVWRV�XQD�SDUWLGD�HVSHFtILFD�SHU�D�WDO�ILQDOLWDW�
���6ROÂOLFLWDU�O
DMXGD�HFRQzPLFD�L�WqFQLFD�TXH�VLJD�QHFHVVjULD�HQ�FDGD�FDV�SHU�D�ILQDQoDU�O
H[HFXFLy� GH� OHV� REUHV�� L� SRWHQFLDU� OD� VXEVFULSFLy� GH� FRQYHQLV� DPE� DOWUHV�DGPLQLVWUDFLRQV�S~EOLTXHV�R�HQWLWDWV�
���3RWHQFLDU�O
DSURYDFLy�G
RUGHQDQFHV�PXQLFLSDOV�VREUH�DFFHVVLELOLWDW�L�O
DGDSWDFLy�GH�OHV�QRUPHV�XUEDQtVWLTXHV�GH�O
HGLILFDFLy�L�OHV�RUGHQDQFHV�GH�WUjQVLW�L�WUDQVSRUW�DO�TXH�GLVSRVD�OD�/OHL��������L�DOWUHV�GLVSRVLFLRQV�TXH�OD�GHVHQYROXSHQ�
��� $XJPHQWDU� OD� YLJLOjQFLD� GHO� FRPSOLPHQW� GH� OD� QRUPDWLYD� VREUH� DFFHVVLELOLWDW� HQ�O
DSURYDFLy� GHOV� LQVWUXPHQWV� G
RUGHQDFLy�� SURMHFWHV� G
XUEDQLW]DFLy�� G
REUD� S~EOLFD��OOLFqQFLD� G
REUHV�� DFWLYLWDWV� TXDOLILFDGHV�� SULPHUD� RFXSDFLy�� FRP� WDPEp� LQFUHPHQWDU� HO�ULJRU�HQ�O
DSOLFDFLy�GH�OHV�GLVSRVLFLRQV�VDQFLRQDGRUHV�SUHYLVWHV�HQ�OD�/OHL��������L�HQ�HO�5'/�����������GH���GH�PDUo��WH[W�DUWLFXODW�GH�OD�/OHL�VREUH�WUjQVLW�FLUFXODFLy�GH�YHKLFOHV�D�PRWRU� L� VHJXUHWDW�YLDO�²SURKLELFLy�G
HVWDFLRQDU�YHKLFOHV�HQ� OHV�YRUHUHV��HOV�SDVVHMRV��



��

HOV�SDVVRV�GH�YLDQDQWV� L� OHV� ]RQHV� VHQ\DOLW]DGHV� SHU� D�~V� H[FOXVLX�GHOV�PLQXVYjOLGV²��VHQVH� SHUMXt� G
DGRSWDU� OHV� PHVXUHV� TXH� HV� FRQVLGHUHQ� DGHTXDGHV� SHU� D� SRWHQFLDU� OD�VHQVLELOLW]DFLy�VRFLDO�
��� 0RGLILFDU� O
RUGHQDQoD� UHJXODGRUD� GH� O
LPSRVW� VREUH� FRQVWUXFFLRQV�� LQVWDOÂODFLRQV� L�REUHV�SHU�D�SUHYHXUH�XQD�ERQLILFDFLy�GH�ILQV�HO����SHU�����D�IDYRU�GH�OHV�FRQVWUXFFLRQV��LQVWDOÂODFLRQV� R� REUHV� TXH� DIDYRULVTXHQ� OHV� FRQGLFLRQV� G
DFFpV� L� KDELWDELOLWDW� GHOV�GLVFDSDFLWDWV��DUW��������L��/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�GH�OHV�KLVHQGHV�ORFDOV���L�HV�SRGUj�UHJXODU�FRP�D�GHGXFFLy�GH�OD�TXRWD�tQWHJUD�R�ERQLILFDGD�GH�O
LPSRVW��O
LPSRUW� VDWLVIHW� R� TXH� KDMD� GH� VDWLVIHU� HO� VXEMHFWH� SDVVLX� HQ� FRQFHSWH� GH� WD[D� SHU�O
DWRUJDPHQW�GH�OD�OOLFqQFLD�XUEDQtVWLFD�FRUUHVSRQHQW�D�OD�FRQVWUXFFLy��LQVWDOÂODFLy�R�REUD�GH�TXq�HV�WUDFWH�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��GLQV�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHVROXFLy� R�� VL� HVFDX�� TXH� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL����������
$JUDwP�GH�EHVWUHWD�OD�UHPLVVLy�D�HVWD�,QVWLWXFLy�GHO�SUHFHSWLX�LQIRUPH��
$WHQWDPHQW�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������G
RILFL�����������VREUH�DGMXGLFDFLy�KDELWDWJHV�GH�SURPRFLy�S~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
³+EOH��6U��
/D� SUHVHQWDFLy� GH� GLYHUVHV� TXHL[HV HQ� HVWD� ,QVWLWXFLy� TXH� YHUVHQ� VREUH� O
DGMXGLFDFLy�G
KDELWDWJHV� GH� SURWHFFLy� RILFLDO�� SURPRJXWV� SHU� OD�*HQHUDOLWDW� 9DOHQFLDQD�� L� UHVROWV� D�O
HPSDUD� GHO� TXH� GLVSRVD� HO� 'HFUHW� GHO� &RQVHOO� Q~P�� ��������� GH� ��� GH� IHEUHU�� KD�HYLGHQFLDW�� G
XQD� EDQGD�� OD� QHFHVVLWDW� GH�PLOORUD� L� DFWXDOLW]DFLy� GHO� SURFHGLPHQW� L� GHO�EDUHP� XWLOLW]DWV� HQ� O
DGMXGLFDFLy� L�� G¶XQD� DOWUD� EDQGD�� O
LQFUHPHQW� GH� OD� GHPDQGD�G
KDELWDWJHV�GH�SURWHFFLy�S~EOLFD��GH�PDQHUD�TXH��D�IL�GH�SUHVHUYDU�HO�GUHW�FRQVWLWXFLRQDO�D� XQ� KDELWDWJH� GLJQH� �DUW�� ���� HVWD� ,QVWLWXFLy� KD� GLVSRVDW� OD� LQFRDFLy� G
RILFL� GH�O
H[SHGLHQW�GH�TXHL[D�UHIHUHQFLDW�PpV�DPXQW��D�O¶HPSDUD�GHO�TXH�GLVSRVD�O
DUW������GH�OD�/OHL����������GH����GH�GHVHPEUH��TXH�HQV�UHJXOD��
5HVSHFWH�D�OD�SULPHUD�T�HVWLy��OD�&RQVHOOHULD�G
2EUHV�3~EOLTXHV� 8UEDQLVPH�L�7UDQVSRUWV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��KXL�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��KD�HPpV�LQIRUPH�GH�GDWD����GH�JHQHU�GH�������VXEVFULW�SHU�OD�'LUHFFLy�G
$GPLQLVWUDFLy�GH�3DWULPRQL�GH�O
,QVWLWXW� 9DOHQFLj� GH� O
+DELWDWJH�� 6$�� PLWMDQoDQW� HO� TXDO HQV� FRQWHVWD� DO� UHTXHULPHQW�G
LQIRUPDFLy�HIHFWXDW�SHU�HVWD�,QVWLWXFLy�UHVSHFWH�DOV�VHJ�HQWV�SXQWV�FRQFUHWV��
³D��1RPEUH�G
KDELWDWJHV�RFXSDWV�L�VROÂOLFLWXGV�SUHVHQWDGHV�SHU�FDGD�PXQLFLSL�
/¶,996$� �,QVWLWXW�9DOHQFLj�GH� O
+DELWDWJH��� HPSUHVD� HQFDUUHJDGD�GH O
$GPLQLVWUDFLy� L�*HVWLy� GHO� 3DWULPRQL� 3~EOLF� G
+DELWDWJH� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GLVSRVD�G
LQIRUPDFLy�DFWXDOLW]DGD�D�FDGD�PRPHQW��GH�O
RFXSDFLy�GHOV�KDELWDWJHV�TXH�DGPLQLVWUD��XQD�LQIRUPDFLy�TXH�HVWj�D�OD�GLVSRVLFLy�GHOV�LQWHUHVVDWV�TXH�OD�GHPDQHQ�
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$L[t�PDWHL[��FDO�IHU�FRQVWDU�TXH�FDGD�FLXWDGj�UHS�XQD�UHVSRVWD�GHWDOODGD�L�SHUVRQDOLW]DGD�GH�OD�VHXD�VLWXDFLy��HQ�HO�PRPHQW�HQ�TXq�V
LQWHUHVVD�SHU�O
DGMXGLFDFLy�G
XQ�KDELWDWJH�R�SHU�O
DSOLFDFLy�GH�TXDOVHYRO�DOWUH�WLSXV�GH�SURFHGLPHQW�GHOV�WUDPLWDWV�SHU�O¶,996$�
E��3HULRGLFLWDW�GH�OHV�FRQYRFDWzULHV�G
DGMXGLFDFLy��
/D�&RPLVVLy�7HUULWRULDO�G
$UTXLWHFWXUD�L�+DELWDWJH�pV�XQ�zUJDQ�GH�OD�&2387��FRPSHWHQW�SHU�D�O
DGMXGLFDFLy�RUGLQjULD�GHOV�KDELWDWJHV�GH�SURPRFLy�S~EOLFD��VHJRQV�SUHYHX�O
DUWLFOH�QRYp�GHO�'HFUHW����������GH����GH�IHEUHU��GHO�&RQVHOO��VREUH�DGMXGLFDFLy�G
KDELWDWJHV�GH�SURPRFLy� S~EOLFD� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� /D� SHULRGLFLWDW� GH� OD� UHXQLy� L� OHV�DGMXGLFDFLRQV��D�WUDYpV�GH�OD�&RPLVVLy�7HUULWRULDO��VRO�VHU�VHPHVWUDO�
7DO� FRP� UHJXOD� OD� QRUPDWLYD� DSOLFDEOH�� H[LVWL[� XQ� SURFHGLPHQW� G
DGMXGLFDFLy� GHOV�KDELWDWJHV�GH�SURPRFLy�S~EOLFD�TXH�VyQ�DGMXGLFDWV�SHU�SULPHUD�YHJDGD�
$L[t�PDWHL[��HV�WURED�UHJXODW�HO�SURFHGLPHQW�GH�³VHJRQD�DGMXGLFDFLy´�SHU�DOV�KDELWDWJHV�MD� DGMXGLFDWV� XQD� SULPHUD� YHJDGD� L� TXH� KDQ� HVWDW� UHFXSHUDWV� SHU� O
$GPLQLVWUDFLy� SHU�FDXVD�G
LQFRPSOLPHQW�GH�OD�VHXD�IXQFLy�VRFLDO�
)LQDOPHQW� L�� D� IL� GH� SUHYHXUH� WRWV� HOV� VXSzVLWV� TXH� HV� SRGHQ� SODQWHMDU�� H[LVWL[� OD�SRVVLELOLWDW�OHJDO�GH�OHV�DQRPHQDGHV�DGMXGLFDFLRQV�SHU�SURFHGLPHQW�G
XUJqQFLD��FUHDGHVSHU� D� FDVRV� TXH� SUHVHQWHQ� FLUFXPVWjQFLHV� HVSHFLDOV� TXH� UHTXHULVTXHQ� XQD� SRVDGD� D�GLVSRVLFLy�LPPHGLDWD�GH�O
KDELWDWJH��8QD�XUJqQFLD�TXH�HV�MXVWLILFD�HQ�FDGD�H[SHGLHQW�
F�� 'XUDGD�� SUzUURJD� L� H[SRVLFLy� S~EOLFD� GH� OHV� OOLVWHV� G
HVSHUD� ²QRWLILFDFLy� DOV�VROÂOLFLWDQWV�GHO�OORF�TXH�V
RFXSD�HQ�HVWD�
5HVSHFWH� GH� O
H[SRVLFLy� S~EOLFD� GH� OHV� OOLVWHV� G
HVSHUD�� HVWD� Wp� OORF� HQ� HOV� VXSzVLWV�OHJDOPHQW�DSOLFDEOHV��pV�D�GLU��HQ�HOV�FDVRV�GH�SULPHUHV�DGMXGLFDFLRQV��1R�REVWDQW�DL[z��OD�SRVLFLy�TXH�FDGD� LQWHUHVVDW�RFXSD�HQ� OD OOLVWD�G
HVSHUD�VH� OL�FRPXQLFD�HQ�FDV�TXH�KR�VROÂOLFLWH�
(O�SHUtRGH�GH�YLJqQFLD�GH�OHV�OOLVWHV��HQ�HO�SURFHGLPHQW�GH�OHV�SULPHUHV�DGMXGLFDFLRQV��pV�G
XQ�DQ\��(O�SHUtRGH�GH�YLJqQFLD�HQ�HO�SURFHGLPHQW�GH�VHJRQHV�DGMXGLFDFLRQV�pV�GH�GRV�DQ\V��FRPSWDGRUV�D�SDUWLU�GH�OD�VROÂOLFLWXG��L�HV�QRWLILFD�D�O
LQWHUHVVDW�OD�VHXD�FDGXFLWDW�XQD�YHJDGD�TXH�KD� WUDQVFRUUHJXW�HVWH� WHUPLQL�� L� VH� OL�RIHUL[� OD�SRVVLELOLWDW�GH�SUHVHQWDU�XQD�QRYD� VROÂOLFLWXG�� MD� TXH� HV� FRQVLGHUD� TXH� KDQ� SRJXW� YDULDU� OHV� FLUFXPVWjQFLHV�HFRQzPLTXHV�R�SHUVRQDOV�GHO�VROÂOLFLWDQW�TXH�GRQHQ�GUHW�D�O
DGMXGLFDFLy�
G��9DORUDFLy�L�SXQWXDFLy�HQ�HO�EDUHP�SHU�FDGD�DQ\�G
HVSHUD�
(O�FULWHUL�G
DQWLJXLWDW�HQ�OOLVWD�G
HVSHUD�QR�pV�XQ�FULWHUL�OHJDO�HQ�OD�SXQWXDFLy�L�HO�EDUHP�GH�OHV�VROÂOLFLWXGV��$QQH[�GHO�'HFUHW�G
$GMXGLFDFLRQV��
H�� &RQWURO� L� LQVSHFFLy� VREUH� HO� PDQWHQLPHQW� GHOV� UHTXLVLWV� SHOV� DGMXGLFDWDULV� L�VROÂOLFLWDQWV�
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4XDQW� DOV� DGMXGLFDWDULV�� O¶,996$� SODQLILFD� FDGD� DQ\� L� PLJ� XQ� SURJUDPD� GH�QRUPDOLW]DFLy�GH� OD� WRWDOLWDW� GHO� SDWULPRQL�GH�SURPRFLy�S~EOLFD��(VWH�SURJUDPD� DWpQ� D�WRWHV� OHV� VLWXDFLRQV� GH� FRQWURO� GHOV� DGMXGLFDWDULV� L� GHOV� KDELWDWJHV�� QR�XVRV�� IDOWHV� GH�SDJDPHQW��PDOHV�FRQYLYqQFLHV��IDOWHV�GH�FRQVHUYDFLy��L�DSOLFD�HOV�SURFHGLPHQWV�RSRUWXQV��GHVQRQDPHQWV��UHVROXFLRQV�GH�FRQWUDFWH�����SHU�D�FDGDVFXQD�G
HVWHV�VLWXDFLRQV�
4XDQW� DO�PDQWHQLPHQW� GHOV� UHTXLVLWV� GHOV� VROÂOLFLWDQWV�� FRP� YDP� YHXUH�� FDGD� GRV� DQ\V�FDGXTXHQ� OHV� VROÂOLFLWXGV� SHUTXq� SRGHQ� KDYHU� YDULDW� OHV� FRQGLFLRQV� HFRQzPLTXHV� R�IDPLOLDUV�GHOV�PDWHL[RV�
I��(GLFLy�L�SXEOLFDFLy�GH�JXLHV�LQIRUPDWLYHV�VREUH�HOV�UHTXLVLWV�L�HO�SURFHGLPHQW�TXH�FDO�VHJXLU��
(Q�HO�SURSL�PRGHO�GH�VROÂOLFLWXG�HV�UHODFLRQD�WRWD�OD�GRFXPHQWDFLy��HOV�WUjPLWV�L�UHTXLVLWV�SHU�D�O
DGMXGLFDFLy��$L[t�PDWHL[��HQ�OHV�RILFLQHV�G
DWHQFLy�DO�S~EOLF��R�D�WUDYpV�GHO�WHOqIRQ��O¶,996$�LQIRUPD HOV�FLXWDGDQV�GH�WRWHV�OHV�T�HVWLRQV�TXH�SODQWHJHQ�VREUH�OD�VROÂOLFLWXG��HO�VHX�HVWDW�L�GLVSRQLELOLWDW�G
KDELWDWJHV�´
/D�FHUWHVD�L�H[DFWLWXG�G
HVWD�LQIRUPDFLy�UHPHVD�SHU�OD�&RQVHOOHULD�KD�HVWDW�FRPSURYDGD�SHU�HVWD�,QVWLWXFLy�DPE�PRWLX�GH�O
H[DPHQ�LQGLYLGXDO�GH�OHV�GLYHUVHV�TXHL[HV�SUHVHQWDGHV�SHOV�FLXWDGDQV�
1R�REVWDQW�DL[z��O
H[SHULqQFLD�DFXPXODGD�HQ�OD�WUDPLWDFLy�G
HVWHV�TXHL[HV�HQV�KD�SHUPpV�FRQVWDWDU� OD� SRVVLELOLWDW� GH�PLOORUDU� OHV� JDUDQWLHV� SURFHGLPHQWDOV� GHOV� VROÂOLFLWDQWV� G
XQ�KDELWDWJH� GH� SURPRFLy� S~EOLFD� PLWMDQoDQW� O
DGHTXDFLy� GHO� 'HFUHW� ��������� GH� OD�&RQVHOOHULD� G
2EUHV� 3~EOLTXHV�� 8UEDQLVPH� L� 7UDQVSRUWV�� GH� ��� GH� IHEUHU�� D� OD� /OHL���������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~� HQ�T�HVWLRQV�FRP�DUD�
D��/
DSDUWDW� WHUFHU�GH� O
DUW����� UHODWLX�D� O
DGPLVVLy�GH�VROÂOLFLWXGV��HQ�TXq�HV�GLVSRVD�TXH�³OHV�VROÂOLFLWXGV�G
KDELWDWJHV�TXH�LQFyUUHJXHQ�HQ�IDOVHGDW�VHUDQ�DXWRPjWLFDPHQW�H[FORVHV��FRP� WDPEp� DTXHOOHV� HQ� TXq� VLJD� LQFRUUHFWD� R� LQFRPSOHWD� OD� GRFXPHQWDFLy� DSRUWDGD´��SRGULD�UHVXOWDU�FRQWUDGLFWRUL�DPE�O
DUW�������GH�OD�/OHL����������TXH�DWRUJD�XQ�WHUPLQL�GH�GHX�GLHV�SHU�D�HVPHQDU�HO�GHIHFWH��³VL�OD�VROÂOLFLWXG�G
LQLFLDFLy�QR�UHXQL[�HOV�UHTXLVLWV��HV�UHTXHULUj�O
LQWHUHVVDW�SHUTXq��HQ�XQ�WHUPLQL�GH�GHX�GLHV��HVPHQH�OD�IDOWD�R�DFRPSDQ\H�HOV�GRFXPHQWV�SUHFHSWLXV��DPE�LQGLFDFLy�TXH��VL�DL[t�QR�KR�ID��HV�FRQVLGHUDUj�TXH�KD�GHVLVWLW�GH� OD� VHXD�SHWLFLy��SUqYLD� UHVROXFLy�TXH�KDXUj�GH� VHU�GLFWDGD�HQ� HOV� WHUPHV�SUHYLVWV�HQ�O
DUW�����´
E��(OV�DUWV������L������GHO�'HFUHW���������HVWDEOL[�XQ�SHUtRGH�G
LQIRUPDFLy�S~EOLFD�GH�OD�OOLVWD�SURYLVLRQDO�GH�VROÂOLFLWDQWV�L�OD�OOLVWD�GHILQLWLYD�G
DGMXGLFDWDULV�SHU�XQ�WHUPLQL�GH����GLHV�KjELOV�L�VHQVH�SXEOLFDFLy�HQ�SHULzGLF�RILFLDO��
3HU� FRQWUD�� O
DUW�� ����� GH� OD /OHL� �������� HVWDEOL[� HO� VHJ�HQW�� HO� SHUtRGH� G
LQIRUPDFLy�S~EOLFD�V
DQXQFLDUj�HQ�HO�%XWOOHWt�2ILFLDO�GH�O
(VWDW��GH�OD�FRPXQLWDW�DXWzQRPD��R�HQ�HO�GH�OD� SURYtQFLD� UHVSHFWLYD�� L� HO� WHUPLQL� SHU� D� IRUPXODU� DOÂOHJDFLRQV� HQ� FDS� FDV� SRGUj� VHU�LQIHULRU�D�YLQW�GLHV�²KjELOV��DUW������
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F��$L[t�PDWHL[��QR�UHVXOWDULD�RFLyV�SUHYHXUH�GH�IRUPD�H[SUHVVD�HQ�HO�MD�UHIHULW�DUW����GHO�'HFUHW�� HO� FRPSOLPHQW� GH� O
REOLJDFLy� SUHYLVWD� HQ� O
DUW�� ����� GH� OD� /OHL� ��������� MD� TXH�HQFDUD�QR�V
KD�DFRQVHJXLW� DUULEDU�D�XQ� DOW�JUDX�G
DSOLFDFLy�G¶HVWD�� ³OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�KDQ�G¶LQIRUPDU�HOV�LQWHUHVVDWV�GHO�WHUPLQL�Pj[LP�QRUPDWLYDPHQW�HVWDEOLW�SHU�D�OD�UHVROXFLy�L�QRWLILFDFLy�GHOV�SURFHGLPHQWV��FRP�WDPEp�GHOV�HIHFWHV�TXH�SXJD�SURGXLU�HO�VLOHQFL�DGPLQLVWUDWLX��LQFORHQW�HVWH�HVPHQW�HQ�OD�QRWLILFDFLy�TXH�VH
OV�GLULJLUj�D�HVWH�HIHFWH�GLQV� HOV� GHX� GLHV� VHJ�HQWV� D� OD� UHFHSFLy� GH� OD� VROÂOLFLWXG� HQ� HO� UHJLVWUH� GH� O
zUJDQ�FRPSHWHQW�SHU�D�OD�VHXD�WUDPLWDFLy´�
G��4XDQW� DO� WHUPLQL�Pj[LP� HQ� TXq� FDOGUj� QRWLILFDU� OD� UHVROXFLy� H[SUHVVD�� L� HOV� HIHFWHV�HVWLPDWRULV� R� GHVHVWLPDWRULV� GHO� VLOHQFL�� OD� QRUPDWLYD� FRQVXOWDGD� ²OOHYDW� G
HUURU� R�RPLVVLy² QR�OOLJD�Ep�DPE�OHV�H[LJqQFLHV�GHOV�DUWV�������²WHUPLQL�Pj[LP�GH���PHVRV��H[FHSWXDQW�HO�TXH�HVWj�GLVSRVDW�SHU�QRUPD�DPE�UDQJ�GH�/OHL² L������²VLOHQFL�SRVLWLX�H[FHSWH�/OHL��
(Q�HIHFWH��HO�PDWHL[�'HFUHW���������UHV�QR�LQGLFD�VREUH�HO�WHUPLQL�Pj[LP�SHU�D�UHVROGUH�QL�VREUH�HOV�HIHFWHV�SRVLWLXV�R�QHJDWLXV�GHO�VLOHQFL��SRVWHULRUPHQW��HO�'HFUHW�����������GH���� G
DJRVW�� G
DGHTXDFLy� GH� SURFHGLPHQWV� D� OD� /OHL� ��������� SUHYHX� XQV� HIHFWHV�GHVHVWLPDWRULV�²TXH�DFWXDOPHQW�QR�V
DMXVWHQ�D�O
H[LJqQFLD�GH�QRUPD�DPE�UDQJ�GH�/OHL²L��TXDQW�DO� WHUPLQL��UHV�QR�FRQFUHWD��QRPpV�LQGLFD�³HO�TXH�SUHYHX�HQ�OHV�VHXHV�GLVWLQWHV�IDVHV�SHU�OD�QRUPDWLYD�DSOLFDEOH´�
)LQDOPHQW�� QL� HQ� HOV� DQQH[RV� GH� OD� /OHL� YDOHQFLDQD� �������� GH� ��� GH� GHVHPEUH�� GH�PHVXUHV� ILVFDOV�� GH� JHVWLy� DGPLQLVWUDWLYD� L� ILQDQFHUD�� L� G
RUJDQLW]DFLy� ²G
DFRPSDQ\DPHQW�D� OD�GH�SUHVVXSRVWRV�JHQHUDOV�GH� OD�*HQHUDOLWDW²��QL�HQ� OD�SRVWHULRU�/OHL� ��������� GH� ��� GH� GHVHPEUH�� HV� FRQWp� FDS� UHIHUqQFLD� DO� WHUPLQL� R� D� O
HIHFWH� GHO�VLOHQFL�
H�� /
DUW�� ��� GHO� 'HFUHW�� VREUH� OHV� VHJRQHV� L� SRVWHULRUV� DGMXGLFDFLRQV�� LQGLFD� TXH� ³XQD�YHJDGD�WUDQVFRUUHJXW�HO�SHUtRGH�GH�YLJqQFLD�GH�OD�OOLVWD�G
HVSHUD�²��DQ\�GHV�GH�OD�GDWD�GH�OHV�SULPHUHV�DGMXGLFDFLRQV² R�VL�QR�Q¶KL�KDJXHUD��O
,QVWLWXW�9DOHQFLj�GH�O
+DELWDWJH��6$�� KD� G¶HOHYDU� D� OD� &RPLVVLy� 7HUULWRULDO� G
$UTXLWHFWXUD� L� +DELWDWJH�� SHU� D� OD� VHXD�DGMXGLFDFLy��XQD�SURSRVWD�UDRQDGD�GH�OHV�SHUVRQHV�TXH�UHXQLVTXHQ�HOV�UHTXLVLWV�H[LJLWV�L�SXJXHQ�DFFHGLU�D�HVWRV´� L�OD�&RPLVVLy�7HUULWRULDO�QR�HVWj�FODUDPHQW�REOLJDGD�D�QRWLILFDU�H[SUHVVDPHQW� OD� VHXD� UHVROXFLy� UHVSHFWH� GH� OD� UHVWD� GH� VROÂOLFLWDQWV� TXH� QR� VLJXHQ�SURSRVDWV� SHU� O¶,996$� R� TXH� QR� UHVXOWHQ� DGMXGLFDWDULV�� L� DL[z�� DPE� OHV� JDUDQWLHV�H[LJLGHV�SHU�O
DUW�����GH�OD�/OHL����������WH[W�tQWHJUH�GH�OD�UHVROXFLy��LQGLFDFLy�GH�VL�pV�R�QR� GHILQLWLYD� HQ� OD� YLD� DGPLQLVWUDFLy�� H[SUHVVLy� GHOV� UHFXUVRV� TXH� HVFDLJXHQ�� zUJDQ�GDYDQW�HO�TXDO�KDJXHUHQ�GH�SUHVHQWDU�VH�L�HO�WHUPLQL�SHU�D�LQWHUSRVDU�ORV��
8QD�YHJDGD�SODQWHMDGD�OD�QHFHVVLWDW�G
DGHTXDFLy�GHO�'HFUHW���������DOV�SRVWXODWV�GH�OD�/OHL����������HV�SRGULD�WUDFWDU�G
RSRVDU�OD�QDWXUDOHVD�G
HPSUHVD�S~EOLFD�GH�O¶,996$�SHU�D�MXVWLILFDU�OD�VHXD�QR�VXEPLVVLy�DOV�GLFWDWV�GH�OD�/OHL����������O
jPELW�G
DSOLFDFLy�GH�OD�TXDO�QR�V
HVWpQ�H[SUHVVDPHQW�D�OHV�VRFLHWDWV�PHUFDQWLOV��DUW������QR�REVWDQW�DL[z��WRW�L�VHU�FHUW� QR� KR� pV� PHQ\V� TXH� HOV� DUWV�� ����� ����� L� ��� GHO� 'HFUHW� �������� UHVHUYHQ� OD�FRPSHWqQFLD� SHU� D� DSURYDU� OHV� OOLVWHV� SURYLVLRQDOV�� GHILQLWLYHV� L� OHV� DGMXGLFDFLRQV� GHOV�KDELWDWJHV D� XQ� zUJDQ� GH� QDWXUDOHVD� QHWDPHQW� DGPLQLVWUDWLYD� FRP� pV� OD� &RPLVVLy�7HUULWRULDO�G
$UTXLWHFWXUD�L�+DELWDWJH�L�TXH��SHU�DL[z��SHU�HVWDU�VRWPpV�HVWH�zUJDQ�HQ�OD�
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VHXD�DFWXDFLy�D�OD�/OHL����������DUW������E���DEDQV�G
HPHWUH�OHV�VHXHV�UHVROXFLRQV��DUW������TXH� SRVHQ� IL� DO� SURFHGLPHQW�� KD� G¶KDYHU� UHVSHFWDW�� FRP� D� zUJDQ� LQWHJUDW� HQ�O
$GPLQLVWUDFLy� S~EOLFD�� OHV� JDUDQWLHV� TXH� HVWD� /OHL� UHFRQHL[� DOV� LQWHUHVVDWV� HQ� XQ�SURFHGLPHQW�DGPLQLVWUDWLX��DUW�������
5HVXOWDULD�UHDOPHQW�IUDXGXOHQW�TXH�OD�&RQVHOOHULD��IHQW�~V�GH�OHV�VHXHV�FRPSHWqQFLHV�TXH�VyQ�LUUHQXQFLDEOHV��DUW�����/OHL�����������SRJXHUD�LQVWUXPHQWDOLW]DU�OD�JHVWLy�GHOV�DFWHV�GH�WUjPLW�GHO�SURFHGLPHQW�G
DGMXGLFDFLy�G
KDELWDWJHV�GH�SURPRFLy�S~EOLFD�PLWMDQoDQW�OD�FUHDFLy�G
XQD�HPSUHVD�PHUFDQWLO�D�IL�G
HYLWDU�HO�FRPSOLPHQW�GHOV�GUHWV�L�OHV�JDUDQWLHV�TXH�OD�/OHL�GH�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�DWULEXw[�DOV�FLXWDGDQV��
$WHQHQW�D�OD�YROXQWDW�PDQLIHVWDGD�HQ�O
H[SRVLFLy�GH�PRWLXV�GHO�'HFUHW����������G¶���GH�PDLJ� �PRGLILFDW� SHU� 'HFUHW� ��������� GH� ��� GH� PDUo��� HO� &RQVHOO GH� OD� *HQHUDOLWDW�9DOHQFLDQD�QR�YD�DFRUGDU�OD�FRQVWLWXFLy�GH�OD�VRFLHWDW�PHUFDQWLO�,996$�DPE�O
REMHFWLX�GH�³IXJLU�GH�O
DSOLFDFLy�GHO�'UHW�$GPLQLVWUDWLX´��³OD�PDMRU�HILFjFLD�HQ�HO�FRPSOLPHQW�GH�OHV�FRPSHWqQFLHV�TXH�HQ�PDWqULD�G
KDELWDWJH�Wp�DWULEXwGHV�OD�*HQHUDOLWDW��L�HQ�SDUWLFXODU�OHV� TXH� HVWDQ� HQ� O
zUELWD� HPSUHVDULDO� �OD� UHODFLy� DPE� HOV� FLXWDGDQV� VROÂOLFLWDQWV�G
KDELWDWJHV�QR�HV�WURED�GLQV�G
HVWD�zUELWD�²OD�FXUVLYD�pV�QRVWUD²���IDQ�UHFRPDQDEOH�OD�FUHDFLy� G
XQD� SHUVRQD� MXULGLFRSULYDGD� GH� FDUjFWHU� LQVWUXPHQWDO�� TXH�� VRWPHVD� HQ� OHV�VHXHV�UHODFLRQV�DPE�WHUFHUV�DO�GUHW�SULYDW��HVWLJD�VRWPHVD�DO�FRQWURO�GLUHFWH�GHO�&RQVHOO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��D�WUDYpV�GH�OD�&RQVHOOHULD�G
2EUHV�3~EOLTXHV��8UEDQLVPH�L�7UDQVSRUWV�� DPE� O¶REMHFWLX� TXH� O¶HILFjFLD� JXDUGH� O¶HTXLOLEUL� DGHTXDW� DPE� HOV� DOWUHV�SULQFLSLV�TXH� VHPSUH�KDQ�GH�SUHVLGLU� O¶DFWXDFLy� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV� L�� HQ�SDUWLFXODU�� DPE� HOV� TXH� H[LJL[HQ� VHUYLU� REMHFWLYDPHQW� HOV� LQWHUHVVRV� JHQHUDOV�� DPE�FRRUGLQDFLy�L�VXEPLVVLy�SOHQD�D�OD�OOHL�L�DO�GUHW�´
(Q�FRQVHT�qQFLD��HVWD�,QVWLWXFLy�FRQVLGHUD�TXH�HO�SURFHGLPHQW�G
DGMXGLFDFLy�G
KDELWDWJHV�GH� SURPRFLy� S~EOLFD� DOV� FLXWDGDQV� SHU� SDUW� GH� OD� &RPLVVLy� 7HUULWRULDO� G
+DELWDWJH� L�+DELWDWJH�� UHJXODW� HQ�HO�'HFUHW����������KD�GH�JDUDQWLU� HOV�GUHWV� L� OHV�JDUDQWLHV�TXH� OD�/OHL���������UHFRQHL[�DOV�LQWHUHVVDWV�HQ�TXDOVHYRO�SURFHGLPHQW�DGPLQLVWUDWLX�
'¶DOWUD�EDQGD��L�SHO�TXH�ID�DOV�FULWHULV�GH�YDORUDFLy�FRQWLQJXWV�HQ�HO�EDUHP�G
DSOLFDFLy�D�OD� VROÂOLFLWXG� G
KDELWDWJHV� GH� SURPRFLy� S~EOLFD�� FRQWLQJXWV� HQ� O
DQQH[� GHO� 'HFUHW��������� HO� WHPSV� WUDQVFRUUHJXW� L� HOV� FDQYLV� VRFLDOV� SURGXwWV� GXUDQW� HVWH�� SRGULHQ�MXVWLILFDU�O
DFWXDOLW]DFLy�G
DOWUHV�IDFWRUV�GH�YDORUDFLy�TXH�FDO�WHQLU�HQ�FRPSWH��
9LROqQFLD�GH�JqQHUH�
/D�/OHL�YDOHQFLDQD���������GH���G
DEULO��SHU�D�OD�LJXDOWDW�HQWUH�GRQHV�L�KRPHV��HQ�HO�VHX�DUW�� ���� UHODWLX� D� OHV� SUHVWDFLRQV SHU� D� KDELWDWJH�� HVWDEOL[� TXH� ³OHV� GRQHV� YtFWLPHV� GH�PDOWUDFWDPHQWV�TXH�KDJHQ�KDJXW�G
DEDQGRQDU�HO�VHX�GRPLFLOL��WLQGUDQ�DFFpV�SUHIHUHQW�DOV�KDELWDWJHV� VRFLDOV� R�� VL� HVFDX�� WLQGUDQ� SUHIHUqQFLD� HQ� OD� SHUFHSFLy� G
XQD� SUHVWDFLy�HFRQzPLFD�HVSHFtILFD�SHU�DO�OORJXHU�G
XQ�KDELWDWJH��TXDQ�QR�GLVSRVHQ�GH�UHFXUVRV�SURSLV�VXILFLHQWV�´
1R�REVWDQW�DL[z��UHVXOWDULD�QHFHVVDUL�TXH�HVWH�IDFWRU�GH�YDORUDFLy��MXQWDPHQW�DPE�OD�VHXD�FRUUHVSRQHQW� SXQWXDFLy�� V
LQFORJXHUD H[SUHVVDPHQW� HQ� HO� EDUHP� G
DSOLFDFLy� D� OD�VROÂOLFLWXG�G
KDELWDWJHV�GH�SURPRFLy�S~EOLFD�
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E��'LILFXOWDW�G
DFFpV�D�O
KDELWDWJH�GHOV�MRYHV�
&RQVWLWXw[�XQ�IHW�QRWRUL��VHJRQV�LQGLFD�HO�&RPLWp�(FRQzPLF�L�6RFLDO�G
(VSDQ\D��HQ�HO�VHX�LQIRUPH� GH� ��� G
RFWXEUH� GH� ������ ³O
LPSRUWDQW� UHWDUG� HQ� O
HGDW�PLWMDQD� G
HPDQFLSDFLy�UHVLGHQFLDO�GHOV�MRYHV�HVSDQ\ROV�GXUDQW�HOV�~OWLPV����DQ\V��D�FDXVD�GH�IDFWRUV�IRUPDWLXV��ODERUDOV�L�GH�GLILFXOWDW�G
DFFpV�D�O
KDELWDWJH´�
6yQ�PDMRULD�HOV�MRYHV�TXH�UHWDUGHQ�OD�VHXD�HL[LGD�GHO�GRPLFLOL�IDPLOLDU��VREUHWRW��SHU�OD�IDOWD� GH� UHFXUVRV� HFRQzPLFV�� MD� TXH� QR� WHQHQ� XQD� RFXSDFLy� TXH� HOV� SHUPHWD�LQGHSHQGLW]DU�VH�� SHUz�� WDPEp�� SHU� OHV� GLILFXOWDWV� TXH� KXL� KL� KD� HQ� PROWHV� FLXWDWV�HVSDQ\ROHV�SHU�D�WUREDU�XQ�KDELWDWJH�HQ�FRQGLFLRQV�DFFHVVLEOHV�SHU�D O
HFRQRPLD�SUHFjULD�GH�OD�MRYHQWXW�
3HU� DL[z�� SHU� D� IDFLOLWDU� O
HPDQFLSDFLy� UHVLGHQFLDO�� L� DPE� LQGHSHQGqQFLD� GH� OHV� DMXGHV�HFRQzPLTXHV�SUHYLVWHV� HQ� HO�'HFUHW� ��������� GH����GH�PDLJ�� G¶$FWXDFLRQV�3URWHJLGHV�SHU� DO� SHUtRGH� ����������� WDPEp� SRGULHQ� VHU� REMHFWH� GH� YDORUDFLy� OHV� VROÂOLFLWXGV�G
KDELWDWJHV�GH�SURPRFLy�S~EOLFD�SUHVHQWDGHV�SHOV�MRYHV��D�HVWRV�HIHFWHV��WDO�FRP�LQGLFD�O
DUW�� ���� GHO�'HFUHW� ��������� HV� SRGULD� FRQVLGHUDU� FRP� D� WDOV� OHV� SHUVRQHV� TXH�� HQ� HO�PRPHQW� GH� OD� VROÂOLFLWXG�� WLQJXHQ� XQD� HGDW� FRPSUHVD� HQWUH� ��� L� ��� DQ\V�� DPEGyV�LQFOXVLYDPHQW�� L� HOV� PHQRUV� GH� ��� DQ\V� HPDQFLSDWV� OHJDOPHQW�� VHPSUH� TXH� HOV� VHXV�LQJUHVVRV�V
DFUHGLWHQ�LQGHSHQGHQWPHQW�GH�OD�XQLWDW�IDPLOLDU�
F��$QWLJXLWDW�GH�OD�VROÂOLFLWXG�
,QGHSHQGHQWPHQW�GH� OD�FDGXFLWDW�GH� OHV� OOLVWHV G
HVSHUD��HO� IHW�GH� UHXQLU� OD� WRWDOLWDW�GHOV�UHTXLVLWV� SHU� D� VHU� EHQHILFLDUL� G
XQ� KDELWDWJH� DQ\� UHUH� DQ\� VHQVH� KDYHU�VH� SURGXwW�O
DGMXGLFDFLy� SHU� IDOWD� GH� GLVSRQLELOLWDW�� SRGULD� WDPEp� VHU� REMHFWH� GH� YDORUDFLy� �SHU�H[HPSOH�� HO� 'HFUHW� ���������� GH� ��� G
DJRVW�� UHJXODGRU� GHO� SURFpV� G
DGMXGLFDFLy�G
KDELWDWJHV�GH�OD�&RPXQLWDW�GH�0DGULG��HQ�O
DSDUWDW�,,,�GHO�VHX�EDUHP��SXQWXD�O
DQWLJXLWDW�GH�OD�VROÂOLFLWXG��
'HL[DQW�GH�FRVWDW�O
H[DPHQ�GHO�SURFHGLPHQW�G
DGMXGLFDFLy�G
KDELWDWJHV�SURPRJXWV�SHU�OD�*HQHUDOLWDW� 9DOHQFLDQD�� L� FRP� MD� V
KD� LQGLFDW� DQWHULRUPHQW� D� O
LQLFL� G
HVWD� UHVROXFLy��O
DXJPHQW� GH� OHV� QHFHVVLWDWV� VRFLDOV� G
KDELWDWJHV� GH� SURWHFFLy� S~EOLFD� ²HQWUH� DOWUHV�PRWLXV��D�FDXVD�GH�O¶HQFDULPHQW�L�OD�FRQVWDQW�SXMDGD�GHOV�SUHXV�GHO�PHUFDW�LPPRELOLDUL²��H[LJLULD�TXH�HOV�SRGHUV�S~EOLFV�H[WUHPDUHQ�HOV�HVIRUoRV�SHU�D�GHVWLQDU�SDUW�GHO�VzO�D�HVWH�WLSXV� G
KDELWDWJHV�� WDQW� G
LQLFLDWLYD� SULYDGD� FRP� S~EOLFD�� D� IL� GH� SRGHU� JDUDQWLU� HO� GUHW�FRQVWLWXFLRQDO� D� XQ� KDELWDWJH� GLJQH� SHU� D� WRWV� HOV� FLXWDGDQV�� GH� WDO�PDQHUD� TXH�� SHU� D�HYLWDU�OD�VHJUHJDFLy�VRFLDO�GH�O
HVSDL�XUEj�L�JDUDQWLU�OD�VHXD�FRKHVLy�VRFLDO��SRGULD�UHVXOWDU�FRQYHQLHQW�TXH�HOV�SODQV�JHQHUDOV�PXQLFLSDOV��FRP�D�LQVWUXPHQW�G
RUGHQDFLy�LQWHJUDO�GHO�WHUULWRUL��GHWHUPLQDUHQ�TXH�XQ�SHUFHQWDWJH�PtQLP�GHOV�KDELWDWJHV�TXH�HV�UHDOLW]HQ�HQ�VzO�XUEj�R�XUEDQLW]DEOH�HV�GHVWLQHQ�D�XQ�UqJLP�GH�SURWHFFLy�S~EOLFD��
&RP�DUD�WLQGUHP�RFDVLy�GH�FRPSURYDU��OHV�OOHLV�XUEDQtVWLTXHV�DXWRQzPLTXHV�PpV�UHFHQWV�KDQ� WUDFWDW� GH� JDUDQWLU� OD� GLVSRQLELOLWDW� G
KDELWDWJHV� GH� SURWHFFLy� S~EOLFD�� GH� GLIHUHQWV�IRUPHV��D�VDEHU��
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� $QGDOXVLD
/
DUW�������GH� OD�/OHL���������GH����GH�GHVHPEUH��G
RUGHQDFLy�XUEDQtVWLFD��GLVSRVD�TXH�HOV� 3ODQV�*HQHUDOV� G
2UGHQDFLy�8UEDQtVWLFD� KDXUDQ� GH� FRQWHQLU�� HQ� WRWV� HOV�PXQLFLSLV��GLVSRVLFLRQV� TXH� JDUDQWLVTXHQ� HO� VzO� VXILFLHQW� SHU� D� KDELWDWJHV� GH� SURWHFFLy� RILFLDO� R�DOWUHV�UqJLPV�GH�SURWHFFLy�S~EOLFD��G
DFRUG�DPE�OHV�QHFHVVLWDWV�SUHYLVLEOHV�GHV�GHO�SURSL�3OD�*HQHUDO�G
2UGHQDFLy�8UEDQtVWLFD�R�HOV�SODQV�VHFWRULDOV�G
DSOLFDFLy�
� $UDJy
(O�3OD�*HQHUDO�0XQLFLSDO�FRQWLQGUj�OHV�VHJ�HQWV�GHWHUPLQDFLRQV�GH�FDUjFWHU�JHQHUDO��DUW����� GH� OD� /OHL� �������� GH� ��� GH� PDUo�� VREUH� XUEDQLVPH��� UHVHUYHV� TXH�� VL� HVFDX�� HV�FRQVLGHUHQ�QHFHVVjULHV�SHU�D�KDELWDWJHV�VRWPHVRV�D�DOJXQ�UqJLP�GH�SURWHFFLy�S~EOLFD�HQ�VzO� XUEj� R� XUEDQLW]DEOH�� (VWHV� UHVHUYHV� HQ� FDS� FDV� VXSHUDUDQ� HO� YLQW� SHU� FHQW� GH�O
DSURILWDPHQW�XUEDQtVWLF�REMHFWLX�FRUUHVSRQHQW��VHQVH�LQFORXUH�HQ�HO�FzPSXW�HO�3DWULPRQL�0XQLFLSDO�GHO�6zO�
� &DQWjEULD
4XDQW�D�OHV�GHWHUPLQDFLRQV�HQ�VzO�XUEDQLW]DEOH�GHOLPLWDW��O
DUW�����GH�OD�/OHL���������GH����GH�MXQ\��VREUH�RUGHQDFLy�GHO�WHUULWRUL��XUEDQLVPH�L�VzO��H[LJL[�TXH�V
LQFORJD�HQ�HVWRV�VHFWRUV� OHV� jUHHV� SUHYLVWHV� SHU� D� HOLPLQDU� OHV�PDQFDQFHV� L� QHFHVVLWDWV� G
KDELWDWJHV� TXH�SRJXHUHQ� H[LVWLU��(Q� FDGDVFXQ�G
HVWRV� VHFWRUV� HO� ���SHU������ DOPHQ\V�� GH� OD� VXSHUItFLH�GHVWLQDGD� D� XVRV� UHVLGHQFLDOV� KD� GH� UHVHUYDU�VH� SHU� D� OD� FRQVWUXFFLy� G
KDELWDWJHV�VRWPHVRV� D� DOJXQ� UqJLP� GH� SURWHFFLy� L� GHVWLQDU� XQ� PtQLP� GHO� ��� SHU� ���� SHU� D� OD�FRQVWUXFFLy� G
KDELWDWJHV� GH� SURWHFFLy� RILFLDO� GH� UqJLP� HVSHFLDO�� OD� GHOLPLWDFLy� G
HVWRV�VHFWRUV� VHUj� REOLJDWzULD� SHU� D� WRWV� HOV� 3ODQV� *HQHUDOV�� OOHYDW� TXH� HV� MXVWLILTXH� HQ� OD�0HPzULD�O
DEVqQFLD�GH�OHV�QHFHVVLWDWV�
� &DVWHOOD�OD�0DQ[D
3HU� OD� VHXD� EDQGD�� O
DUW�� ����� GH� OD� /OHL� FDVWHOODQRPDQ[HJD� �������� GH� �� GH� MXQ\��G
RUGHQDFLy�GHO�WHUULWRUL�L�GH�O
DFWLYLWDW�XUEDQtVWLFD��PRGLILFDGD�SHU�/OHL���������GH����GH�JHQHU��HVWDEOL[�TXH�HOV�3ODQV�G
2UGHQDFLy�0XQLFLSDO�GHOV�0XQLFLSLV�DPE�PpV�GH��������KDELWDQWV�GH�GUHW�KDXUDQ�G¶HVWDEOLU��SHU�D�FDGD�XQLWDW�G
DFWXDFLy�XUEDQLW]DGRUD�HQ�VzO�XUEj�QR� FRQVROLGDW� L FDGD� VHFWRU� HQ� VzO� XUEDQLW]DEOH�� OHV� GHWHUPLQDFLRQV� QHFHVVjULHV� SHU� D�JDUDQWLU�TXH�HV�GHVWLQH�D� OD�FRQVWUXFFLy�G
KDELWDWJHV�VRWPHVRV�D�XQ�UqJLP�GH�SURWHFFLy�S~EOLFD�HO�VzO�VXILFLHQW�SHU�D�FREULU� OHV�QHFHVVLWDWV�SUHYLVLEOHV�HQ�HO�SULPHU�GHFHQQL�GH�YLJqQFLD GHO�SOD�
(VWHV�GHWHUPLQDFLRQV�KDQ�GH�VHJXLU�HOV�FULWHULV�VHJ�HQWV�
D� (Q� OHV� XQLWDWV� G
DFWXDFLy� XUEDQLW]DGRUD� HQ� VzO� XUEj� QR� FRQVROLGDW�� O
HGLILFDELOLWDW�V
HVWDEOLUj�MXVWLILFDGDPHQW�HQ�FDGD�FDV�SHU�O
$GPLQLVWUDFLy�DFWXDQW�
E� (Q� HOV� VHFWRUV� GH� VzO� XUEDQLW]DEOH�� L� DPE� FDUjFWHU� JHQHUDO�� OD� VXSHUItFLH� GH� VzO�GHVWLQDGD� SHU� D� KDELWDWJHV� VXEMHFWHV� D� XQ� UqJLP� GH� SURWHFFLy� S~EOLFD� TXH�� VL�PpV� QR��KDELOLWH� O
$GPLQLVWUDFLy� SHU� D� WD[DU� HO� VHX� SUHX�� QR� SRGUj� VHU� LQIHULRU� D� OD� QHFHVVjULD�
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SHUTXq� DOPHQ\V� HO� ���� GH� OD� WRWDO� HGLILFDELOLWDW� UHVLGHQFLDO� PDWHULDOLW]DEOH� D�GHVHQYROXSDU� HQ�HVWRV� VHFWRUV�TXHGH�VRWPHVD� D� O
H[SUHVVDW� UqJLP�GH�SURWHFFLy�S~EOLFD��1R�REVWDQW�DL[z��HOV�DMXQWDPHQWV�SRGUDQ�GHVFRPSWDU�MXVWLILFDGDPHQW�G
HVWH�SHUFHQWDWJH�ILQV�XQ�����GH�OD�FRPSOHWD�HGLILFDELOLWDW�UHVLGHQFLDO�PDWHULDOLW]DEOH�
� &DWDOXQ\D
/D�/OHL���������GH����GH�PDUo�� VREUH�8UEDQLVPH��HQ�HO� VHX�DUW�������� HVWDEOL[�TXH�HOV�SODQV�G
RUGHQDFLy�XUEDQtVWLFD�PXQLFLSDO�KDQ�GH�UHVHUYDU�SHU�D�OD�FRQVWUXFFLy�G
KDELWDWJHV�GH�SURWHFFLy�S~EOLFD��DPE�FDUjFWHU�JHQHUDO��FRP�D�PtQLP��HO�VzO�FRUUHVSRQHQW�DO�����GHO�VRVWUH�TXH�HV�TXDOLILTXH�SHU�D�O
~V�UHVLGHQFLDO�GH�QRYD�LPSODQWDFLy��WDQW�HQ�VzO�XUEj�FRP�HQ�VzO�XUEDQLW]DEOH��
1R� REVWDQW� DL[z�� OHV� FRPLVVLRQV� WHUULWRULDOV� G
XUEDQLVPH�� D� SURSRVWD�PXQLFLSDO�� SRGHQ�GLVPLQXLU�HVWD�UHVHUYD�HQ�HOV�VHFWRUV�DPE�GHQVLWDWV�LQIHULRUV�D�YLQW�L�FLQF�KDELWDWJHV�SHU�KHFWjUHD� TXH�� SHU� OD� VHXD� WLSRORJLD�� QR� VLJXHQ� DSWHV� SHU� D� OD� FRQVWUXFFLy� G
KDELWDWJHV�SURWHJLWV�
� ([WUHPDGXUD
/
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�VzO�L�RUGHQDFLy�WHUULWRULDO�DVVHQ\DOD�TXH� HOV� 3ODQV� *HQHUDOV� 0XQLFLSDOV� HVWDEOLUDQ�� N� /HV� GHWHUPLQDFLRQV� SUHFLVHV� SHU� D�JDUDQWLU�TXH�HV�GHVWLQH�D� OD�FRQVWUXFFLy�G
KDELWDWJHV�VRWPHVRV�D�XQ�UqJLP�GH�SURWHFFLy�S~EOLFD� TXH�� VL�PpV� QR�� KDELOLWH� O
$GPLQLVWUDFLy� SHU� D� WD[DU� HO� VHX� SUHX�� R� DOWUHV� XVRV�G
LQWHUpV�VRFLDO�DOV�TXDOV�VLJD�DSOLFDEOH��SHU�TXDOVHYRO�WtWRO��VL�PpV�QR�XQ�UqJLP�GH�SUHX�WD[DW� GH� YHQGD� R� OORJXHU�� HO� VzO� VXILFLHQW� SHU� D� FREULU� OHV� QHFHVVLWDWV� SUHYLVLEOHV� HQ� HO�SULPHU�GHFHQQL�GH�YLJqQFLD�GHO�3OD�
� *DOtFLD
/D� /OHL� JDOOHJD� �������� GH� ��� GH� GHVHPEUH�� G
RUGHQDFLy� XUEDQtVWLFD�� HQ� HO� VHX� DUW�� ���LQGLFD�TXH�� HQ� WRWV� HOV�PXQLFLSLV�� HO� SOD�JHQHUDO� KDXUj�GH�SUHYHXUH� OHV� UHVHUYHV�GH� VzO�QHFHVVjULHV�SHU� D� DWHQGUH� OHV�GHPDQGHV�G
KDELWDWJH� VRWPpV�D�DOJXQ� UqJLP�GH�SURWHFFLy�S~EOLFD��HVWHV�UHVHUYHV�QR�SRGUDQ�VHU�LQIHULRUV�D�OHV�QHFHVVjULHV�SHU�D�HPSODoDU�HO�����GH�O
HGLILFDELOLWDW�UHVLGHQFLDO�HQ�FDGD�GLVWULFWH�
� 0DGULG
5HVSHFWH�GH�OHV�GHWHUPLQDFLRQV�VREUH�HOV�XVRV�GHO�VzO��O
DUW�����GH�OD�/OHL���������GH����GH�MXOLRO��GHVSUpV�G
DILUPDU�TXH�HO����SHU�����GH�OD�VXSHUItFLH�GH�O
jUHD�GH�UHSDUWLPHQW�GH�VzO�XUEDQLW]DEOH�VHFWRULW]DW�L�GH�FDGD�VHFWRU�UHVXOWDQW�HQ�VzO�XUEDQLW]DEOH�QR�VHFWRULW]DW��VHUj� GHVWLQDW� D� OD� WLSRORJLD� G
KDELWDWJHV� TXH� OOLXUHPHQW� GHWHUPLQH FDGD� DMXQWDPHQW��SUHVFULX�TXH�HO����SHU�����UHVWDQW�GH�O
jUHD�GH�UHSDUWLPHQW�GH�VzO�XUEDQLW]DEOH�VHFWRULW]DW�L�GH�FDGD�VHFWRU�UHVXOWDQW�HQ�VzO�XUEDQLW]DEOH�QR�VHFWRULW]DW��KDXUj�GH�GHVWLQDU�VH��FRP�D�PtQLP��HO����SHU�����GHOV�KDELWDWJHV�HGLILFDEOHV�D�KDELWDWJHV�VRWPHVRV�D�DOJXQ�UqJLP�GH�SURWHFFLy� S~EOLFD� L� G
HVWHV� QRPpV� SRGUj� GHVWLQDU�VH�� FRP� D� Pj[LP�� XQ� �� SHU� ���� D�KDELWDWJHV�GH�SUHX�WD[DW�R�ILJXUHV�VLPLODUV�TXH�SXJXHQ�DSDUpL[HU�HQ�HO�IXWXU�L�DXJPHQWHQ�HOV�QLYHOOV�GH�UHQGD�HQ�OD�FRQVLGHUDFLy�GH�OD�SURWHFFLy�S~EOLFD�
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� 1DYDUUD
(OV�3ODQV�*HQHUDOV�0XQLFLSDOV� KDXUDQ� G¶LQFORXUH� GHWHUPLQDFLRQV� SHU� D� DVVHJXUDU� TXH��FRP�D�PtQLP��HO����SHU�����GH�OD�QRYD�FDSDFLWDW�UHVLGHQFLDO��SUHYLVWD�SHU�D�XQ�SHUtRGH�G
DOPHQ\V� YXLW� DQ\V� D� SDUWLU� GH� O
DSURYDFLy� GHILQLWLYD� GHO� SODQHMDPHQW�� HV� GHVWLQH� D� OD�FRQVWUXFFLy�G
KDELWDWJHV�VRWPHVRV�D�DOJXQ�UqJLP�GH�SURWHFFLy�S~EOLFD��L�KD�GH�GHGLFDU�OD�PHLWDW�G
HVWD�SUHYLVLy��FRP�D�PtQLP��D�KDELWDWJHV�GH�SURWHFFLy�RILFLDO��/D�IL[DFLy�G
HVWRV�XVRV� UHVLGHQFLDOV� KD� GH� FRQFUHWDU�VH� HQ� OD� VHFWRULW]DFLy� GHULYDGD� GH� O
RUGHQDFLy�HVWUXFWXUDQW�� L� HV� PDQWLQGUj� DPE� FDUjFWHU� GH� PtQLPD� HQ� SRVWHULRUV� PRGLILFDFLRQV� GHO�SODQHMDPHQW�PXQLFLSDO��(O�SODQHMDPHQW�TXH�HVWDEOLVFD�O
RUGHQDFLy�GHWDOODGD�GHO�VzO�R�HOV�LQVWUXPHQWV� GH� JHVWLy� XUEDQtVWLFD� IL[DUDQ� HQ� FDGD� FDV� OHV� SDUFHOÂOHV� FRQFUHWHV� TXH�V
DGVFULXHQ�D�HVWRV�XVRV�UHVLGHQFLDOV��$TXHOOV�DMXQWDPHQWV�GH�PHQ\V�GH�������KDELWDQWV�TXH� MXVWLILTXHQ� DGHTXDGDPHQW� OD� QR�FRQYHQLqQFLD� GH� PDWHULDOLW]DU� HVWHV� SUHYLVLRQV��VHPSUH� TXH� QR� H[LVWLVFD� GHWHUPLQDFLy� YLQFXODQW� G
XQ� LQVWUXPHQW� GH� SODQLILFDFLy�WHUULWRULDO�TXH�KR�HVWDEOLVFD��SRGUDQ�REWHQLU�DXWRULW]DFLy�GHO�FRQVHOOHU�GH�0HGL�$PELHQW��2UGHQDFLy�GHO�7HUULWRUL�L�+DELWDWJH�SHU�D�UHGXLU�R�HOLPLQDU�HVWD�REOLJDFLy��DUW�����GH�OD�/OHL�)RUDO����������GH����GH�GHVHPEUH��G¶RUGHQDFLy GHO�WHUULWRUL�L�G¶XUEDQLVPH��
3HO� TXH� ID� D� OD� QRVWUD� &RPXQLWDW�� OD� &RQVHOOHULD� GH� %HQHVWDU� 6RFLDO�� D� WUDYpV� GH� OD�'LUHFFLy�*HQHUDO�GH�3ODQV�(VSHFLDOV�G
+DELWDWJH��DIURQWDQW�HVWH�QRX�UHSWH�VRFLDO�L�SHU�D�UHIRUoDU� HOV� PHFDQLVPHV� GH� FREHUWXUD� L� FRKHVLy� VRFLDO� L� LQWHQVLILFDU� OHV� SROtWLTXHV� GH�SURPRFLy�G
KDELWDWJHV�SURWHJLWV��KD�LPSXOVDW�O
2UGUH�GH����GH�PDUo�GH�������TXH�UHJXOD�L�FRQYRFD� SHU� DO� ����� DMXGHV� GH� %DUULV� 6ROLGDULV� SHU� D� IRPHQWDU� O
H[HFXFLy� G
XQLWDWV�UHVLGHQFLDOV� G
KDELWDWJHV� SURWHJLWV� L� HTXLSDPHQWV� VROLGDULV� D� OD� &RPXQLWDW�9DOHQFLDQD��FRP� D� HLQD� SHU� D� OOXLWDU� FRQWUD� O
H[FOXVLy� VRFLDO�� RIHULU� QRYHV� RSRUWXQLWDWV� GH� SURJUpV�SHUVRQDO�DOV�FROÂOHFWLXV�VRFLDOV�PpV�GHVDIDYRULWV�L�SHU�D�IHU�SDUWtFLS�G
HVWRV�REMHFWLXV�D�OHV�DGPLQLVWUDFLRQV� ORFDOV� YDOHQFLDQHV�� TXH� VyQ� HVVHQFLDOV� SHU� D� GHVWLQDU� SDUW� GHO� VHX�WHUULWRUL� L� SDWULPRQL� PXQLFLSDO� D� FRRUGLQDU� HVIRUoRV� L� DFRQVHJXLU� SURPRFLRQDU� O
DFFpV�GHOV�FROÂOHFWLXV�PpV�IHEOHV�D�XQ�KDELWDWJH�HQ�FRQGLFLRQV��
/
REMHFWH�G
HVWHV�DMXGHV�HFRQzPLTXHV�pV�IRPHQWDU�OD�FUHDFLy�G
XQLWDWV�G
H[HFXFLy�XUEDQHV�GHVWLQDGHV�� DOPHQ\V� HQ�XQ� VHWDQWD�FLQF�SHU� FHQW� GHO� VzO� UHVLGHQFLDO�� D� OD� FRQVWUXFFLy�R�UHKDELOLWDFLy�� UHIRUPD�� FRQGLFLRQDPHQW� L� DPSOLDFLy� G
LPPREOHV� GHVWLQDWV� D� KDELWDWJHV�SURWHJLWV�DPE�HTXLSDPHQWV�XUEDQV�L�VRFLDOV�HQ�]RQHV�GH�YRUHV�XUEDQHV�R�FHQWUHV�KLVWzULFV�GHJUDGDWV� D� OD� &RPXQLWDW� 9DOHQFLDQD�� L� SRGHQ� VHU� EHQHILFLDULV� GH� OHV� DMXGHV� HOV�DMXQWDPHQWV�R�OHV�HQWLWDWV�VRFLHWjULHV�PXQLFLSDOV�R�LQVWLWXFLRQV�VHQVH�jQLP�GH�OXFUH��
$UD�Ep�� WRW� L� VHU� HVWD� LQLFLDWLYD�GH� IRPHQW�QHFHVVjULD ²OD� VHXD� HIHFWLYLWDW� GHSpQ�GH� OD�YROXQWDW�L�VHQVLELOLWDW�PXQLFLSDO�DPE�HVWD�SUREOHPjWLFD²��SRGULD�QR�VHU�VXILFLHQW��HQ�OD�PHVXUD� TXH� OHV� FRUSRUDFLRQV� ORFDOV� QR� HV� WUREHQ� REOLJDGHV� SHU� /OHL� D� UHVHUYDU� VzO�UHVLGHQFLDO� HQ� XQ� GHWHUPLQDW� SHUFHQWDWJH� SHU� D� DWHQGUH� OHV� GHPDQGHV� G
KDELWDWJHV�VRWPHVHV� D� DOJXQ� UqJLP� GH� SURWHFFLy� S~EOLFD�� UHV� QR� H[LJL[� HQ� HVWH� VHQWLW� QL� OD� /OHL�YDOHQFLDQD���������GH����GH�QRYHPEUH��UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD��QL�HO�'HFUHW�����������GH����GH�GHVHPEUH��GH�3ODQHMDPHQW�GH�OD�&RPXQLWDW�9DOHQFLDQD�
/
DUW�������GH�OD�UHIHULGD�/OHL���������HQ�GLVSRVDU�TXH�HOV�PXQLFLSLV�KDQ�GH�WHQLU��D�FDGD�PRPHQW�� VXILFLHQW� VzO� RUGHQDW� DPE� HO� JUDX� GH� GHWDOO� H[SUHVVDW� HQ� O
DUWLFOH� ��� SHU� D�
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DWHQGUH� OHV� GHPDQGHV� VRFLDOV� G
KDELWDWJH�� QR� H[LJL[� FDS� SHUFHQWDWJH� GH� UHVHUYD� GH� VzO�UHVLGHQFLDO�SHU�D�KDELWDWJHV�VRWPHVRV�D�DOJXQ�UqJLP�GH�SURWHFFLy�S~EOLFD��
(Q�FRQVHT�qQFLD��L�HQ�YLUWXW�GH�WRW�HO�TXH�KHP�H[SRVDW��D�O
HPSDUD�GHO�TXH�GLVSRVHQ�HOV�DUWV�� ����� L� ����� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy��FRQVLGHUHP�RSRUW~�IRUPXODU�HOV�VHJ�HQWV�VXJJHULPHQWV�L�UHFRPDQDFLRQV�D�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
���6XJJHULU�OD�FRQYHQLqQFLD�G
LPSXOVDU��FRQIRUPH�D�OHV�SUHYLVLRQV�GH�O
DUW�����GH�OD�/OHL��������� GH� ��� GH� GHVHPEUH�� GHO� *RYHUQ� 9DOHQFLj�� HO� SURFHGLPHQW� G
HODERUDFLy� G
XQ�SURMHFWH� GH� OOHL� TXH� HVWDEOLVFD� O
H[LJqQFLD� TXH� HOV� SODQV� JHQHUDOV�PXQLFLSDOV� SUHYHJHQ�HQWUH�OHV�VHXHV�GHWHUPLQDFLRQV�OD�UHVHUYD�G
XQ�SHUFHQWDWJH�PtQLP�GH�VzO�UHVLGHQFLDO�SHU�DDWHQGUH�OD�GHPDQGD�G
KDELWDWJHV�VRWPHVRV�D�DOJXQ�UqJLP�GH�SURWHFFLy�S~EOLFD��HYLWDQW�OD�VHJUHJDFLy�VRFLDO�GH�O
HVSDL�XUEj�L�JDUDQWLQW�OD�VHXD�FRKHVLy��
���,PSXOVDU��WDQ�SURPSWH�FRP�VLJD�SRVVLEOH��DWHQHQW�DO�TXH�GLVSRVD�O
DUW�����ELV�GH�OD�/OHL���������GH ���GH�GHVHPEUH��GHO�*RYHUQ�9DOHQFLj��O
DGHTXDFLy�GHO�'HFUHW����������GH����GH�IHEUHU��G
DGMXGLFDFLy�G
KDELWDWJHV�GH�SURPRFLy�S~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��D�OD� /OHL� ��������� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��HQ�HOV�FDVRV�VHJ�HQWV��
�UHTXHULPHQW�SHU�D�HVPHQDU�OHV�VROÂOLFLWXGV�HQ�HO�WHUPLQL�GH�GHX�GLHV�
�DQXQFL�GHOV�SHUtRGHV�G
LQIRUPDFLy�S~EOLFD�HQ�SHULzGLF�RILFLDO�L�WHUPLQL�PtQLP�GH����GLHV�SHU�D�SUHVHQWDU�DOÂOHJDFLRQV��
�QRWLILFDFLy� DOV� LQWHUHVVDWV� GHO� WHUPLQL� Pj[LP� SHU� D� UHVROGUH� L� HOV� HIHFWHV� GHO� VLOHQFL��SUqYLD�OD�VHXD�GHWHUPLQDFLy�SHU�QRUPD�DPE�UDQJ�GH�/OHL���
�QRWLILFDFLy�GH� OHV� UHVROXFLRQV�VREUH�VHJRQHV� L�SRVWHULRUV�DGMXGLFDFLRQV�DOV�VROÂOLFLWDQWV�QR�DGMXGLFDWDULV��
���9DORUDU�O
RSRUWXQLWDW�G
LQWURGXLU�HQ�HO�EDUHP�G
DSOLFDFLy�D�OD�VROÂOLFLWXG�G
KDELWDWJHV�GH�SURPRFLy�S~EOLFD�OD�YDORUDFLy�GH�OHV�VHJ�HQWV�FLUFXPVWjQFLHV��
� OHV�GRQHV�YtFWLPHV�GH�PDOWUDFWDPHQWV��
� OD�GLILFXOWDW�G
DFFpV�D�O
KDELWDWJH�GHOV�MRYHV�PHQRUV�GH����DQ\V�
� O
DQWLJXLWDW�GH�OHV�VROÂOLFLWXGV�
��� 0DQWHQLU�� LPSXOVDU� L� LQFUHPHQWDU�� HQ� OD� PHVXUD� TXH� VLJD� SRVVLEOH�� OD� SURPRFLy�G
KDELWDWJHV�GH�SURWHFFLy�S~EOLFD�L�OD�VHXD�DGMXGLFDFLy�HQ�UqJLP�GH�SURSLHWDW�R�OORJXHU��
���3HUVLVWLU�HQ�OHV�ODERUV�GH�YLJLOjQFLD�L�FRQWURO�UHVSHFWH�GHO�PDQWHQLPHQW�GHOV�UHTXLVLWV�H[LJLWV�SHU�D�DFFHGLU�D�XQ�KDELWDWJH�SHU�SDUW�GHOV�DGMXGLFDWDULV�
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(O�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHVROXFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUW�����GH�OD�/OHL���������
$JUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�D�HVWD�,QVWLWXFLy�GHO�SUHFHSWLX�LQIRUPH��$WHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
2ILFL� Q~P�� ���������� VREUH� UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�VzOLGV�XUEDQV�
³+EOH��6U��
/D�QRVWUD�VRFLHWDW�JHQHUD�FDGD�GLD�XQD�JUDQ�TXDQWLWDW�GH� UHVLGXV�VzOLGV�XUEDQV�GHULYDWV�G
XQD� HFRQRPLD� GH�PHUFDW� HQ� H[SDQVLy� FRQVWDQW� L� G
XQ�PRGHO� GH� SURGXFFLy� L� FRQVXP�LQVRVWHQLEOH� TXH� FRQWULEXw[� D� OD� GHJUDGDFLy� SURJUHVVLYD� GHO� PHGL� DPELHQW�� SURWHJLW�FRQVWLWXFLRQDOPHQW�SHU�O
DUW������HQ�UHFRQpL[HU�HO�GUHW�GH�WRWV�HOV�HVSDQ\ROV�D�JDXGLU�G
XQ�PHGL�DPELHQW�DGHTXDW�SHU�DO�GHVHQYROXSDPHQW�GH�OD�SHUVRQD�L�HVWDEOLU�HO�FRUUHODWLX�GHXUH�GH�FRQVHUYDU�OR��L�HQFRPDQDU�D�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�OD�IXQFLy�GH�YHWODU�SHU�O
~V�UDFLRQDO�GHOV�UHFXUVRV�QDWXUDOV��DPE�OD�ILQDOLWDW�GH�SURWHJLU�L�PLOORUDU�OD�TXDOLWDW�GH�YLGD�L�GHIHQVDU�L�UHVWDXUDU�HO�PHGL�DPELHQW�
/D�8QLy�(XURSHD�pV�HVSHFLDOPHQW�VHQVLEOH�HQ�PDWqULD�GH�JHVWLy�GH UHVLGXV�VzOLGV�XUEDQV��OD�'LUHFWLYD���������&(��GHO�&RQVHOO��GH����G
DEULO��GH�GLVSRVLFLy�GH�UHVLGXV��FRQVWLWXw[�XQ� UHSWH� HQ� OD� SROtWLFD� DPELHQWDO� FRPXQLWjULD�� MD� TXH�PDUFD� REMHFWLXV� DPELFLRVRV� GH�UHGXFFLy�GH�OD�TXDQWLWDW�GH�UHVLGXV�TXH�HV�GHVWLQHQ�D�OD�GLVSRVLFLy�HQ�GLSzVLWV�FRQWURODWV��L�LPSRVD�PLOORUHV�VXEVWDQFLDOV�GH�OHV�FRQGLFLRQV�WqFQLTXHV�G
HVWHV�LQVWDOÂODFLRQV�
8Q�SULQFLSL�FRPXQLWDUL�EjVLF�HQ�PDWqULD�GH�UHVLGXV�pV�SULRULW]DU�OD�VHXD�PLQLPLW]DFLy�L�YDORULW]DFLy� D� OD� GLVSRVLFLy� HQ� GHSzVLWV� FRQWURODWV��PLWMDQoDQW� XQ� LPSXOV� HILFDo� GH� OHV�RSHUDFLRQV�GH� UHFROOLGD� VHOHFWLYD�� VHSDUDFLy�� UHFLFODWJH� L� UHXWLOLW]DFLy�GHOV� UHVLGXV��TXH�SHUPHWHQ� O
DSURILWDPHQW� GH� OD� XWLOLWDW� GHOV� UHVLGXV� FRP� D� UHFXUV�� /D� 'HFLVLy� GHO�3DUODPHQW�(XURSHX�L�GHO�&RQVHOO��GH����GH�MXOLRO�GH�������SHU�OD�TXDO�V
HVWDEOL[�HO�6LVp�3URJUDPD� G
$FFLy� GH� OD� &RPXQLWDW� (XURSHD� ³0HGL� DPELHQW� ������ HO� IXWXU� HVWj� D� OHV�QRVWUHV� PDQV´�� DVVHQ\DOD� FRP� D� jPELW� G
DFFLy� SULRULWjULD� OD� JHVWLy� VRVWHQLEOH� GHOV�UHFXUVRV�L�HOV�UHVLGXV��
(Q� HVWD� WDVFD� pV� HVVHQFLDO� OD� GHFLGLGD� SDUWLFLSDFLy� GH� WRWHV� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV��G
DFRUG�DPE�HOV�SULQFLSLV�GH�FRRUGLQDFLy�L�FROÂODERUDFLy�LQWHUDGPLQLVWUDWLYD��FRP�WDPEp�GHO�VHFWRU�SULYDW�L�GHOV�FLXWDGDQV�HQ�JHQHUDO��WRW�LQVLVWLQW�HVSHFLDOPHQW�HQ�OD�LQIRUPDFLy�L�OD�VHQVLELOLW]DFLy�GH�OD�SREODFLy�SHO�TXH�ID�D�HVWH�WHPD��MD�TXH�XQD�DGHTXDGD�JHVWLy�GHOV�UHVLGXV�XUEDQV�UHTXHUL[�OD�FROÂODERUDFLy�GH�WRWV�HOV�YDOHQFLDQV��DYDQoDQW�FDS�D�XQ�GHVHQYROXSDPHQW�VRVWHQLEOH�EDL[�HO�SULQFLSL�GH�FRUUHVSRQVDELOLWDW�HQ� OD�SURWHFFLy�GHO�PHGL�DPELHQW�
���-XVWLILFDFLy�GH�OD�LQYHVWLJDFLy
/
DUW�������L�OD�'LVSRVLFLy�WUDQVLWzULD�WHUFHUD�GH�OD�/OHL�HVWDWDO����������GH����G
DEULO��GH�UHVLGXV�� LPSRVD� DOV�PXQLFLSLV� DPE�XQD�SREODFLy� VXSHULRU� D�������KDELWDQWV� O
REOLJDFLy�G
LPSODQWDU� VLVWHPHV� GH� UHFROOLGD� VHOHFWLYD� GH� UHVLGXV� XUEDQV� TXH� SRVVLELOLWHQ� HO� VHX�
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UHFLFODW� L� DOWUHV� IRUPHV�GH�YDORULW]DFLy�� D�SDUWLU� GHO� GLD���GH� JHQHU�GH� O
DQ\� ������ L� HQ�LGqQWLF�VHQWLW�HOV�DUWV������ L������GH�OD�/OHL�YDOHQFLDQD����������GH����GH�GHVHPEUH��GH�UHVLGXV��HVWDEOL[�TXH�HOV�PXQLFLSLV�GH�PpV�GH�������KDELWDQWV�WHQHQ�O
REOLJDFLy�GH�SUHVWDU�HO�VHUYHL�GH�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�XUEDQV��
3HU�OD�VHXD�EDQGD��O
DUW������GH�OD�/OHL�HVWDWDO����������GH����G
DEULO��G
HQYDVRV�L�UHVLGXV�G
HQYDVRV��MD�GLVSRVDYD�TXH�OHV�HQWLWDWV�ORFDOV�HV�FRPSURPHWULHQ�D�UHDOLW]DU�OD�UHFROOLGD�VHOHFWLYD�GHOV�UHVLGXV�G
HQYDVRV�L�HQYDVRV�XVDWV�LQFORVRV�HQ�HO�VLVWHPD�LQWHJUDW�GH�JHVWLy�GH�TXq�HV�WUDFWH��L�WUDQVSRUWDU�ORV�ILQV�DOV�FHQWUHV�GH�VHSDUDFLy�L�FODVVLILFDFLy�R��VL�HVFDX��GLUHFWDPHQW�DOV�GH�UHFLFODWJH�R�YDORULW]DFLy�
4XDQW� D� OHV� GLSXWDFLRQV� SURYLQFLDOV�� O
DUW�� ���� GH� OD� /5� HOV� HQFRPDQD� O
DGRSFLy� GH� OHV�PHVXUHV�RSRUWXQHV�SHU� D� DVVHJXUDU�� GLQV� HO� VHX� jPELW� WHUULWRULDO�� OD� SUHVWDFLy� LQWHJUDO� L�DGHTXDGD� GHOV� VHUYHLV�PtQLPV� DWULEXwWV� DOV�PXQLFLSLV� HQ�PDWqULD� GH� JHVWLy� GH� UHVLGXV�XUEDQV�� L� HVWRV� VHUYHLV� KDQ� GH� VHU� LQFORVRV� FRP� GH� FDUjFWHU� SUHIHUHQW� HQ� HOV� SODQV�SURYLQFLDOV�G
REUHV�L�VHUYHLV�
)LQDOPHQW��OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�GH�OD�*HQHUDOLWDW�KDXUj�GH�FROÂODERUDU�DPE�OHV�DGPLQLVWUDFLRQV� ORFDOV�SHU�D� O
H[HUFLFL�GH�OHV�VHXHV�FRPSHWqQFLHV�GH�JHVWLy�GH�UHVLGXV�XUEDQV�R�PXQLFLSDOV��HVSHFLDOPHQW��KD�GH�IRPHQWDU� OD�YDORULW]DFLy�GH� UHVLGXV�L�SUHVWDUj� DMXGD� WqFQLFD� SHU� D� OD� UHGDFFLy� G
HVWXGLV� L� SURMHFWHV�� L� YHWODU� SHU� O
DGHTXDGD�SUHVWDFLy GHOV�VHUYHLV�PXQLFLSDOV�REOLJDWRULV��DUW�����DSDUWDWV���L���/5��
$�OD�YLVWD�GH�WDQ�FODUHV�SUHVFULSFLRQV�OHJDOV��UHVXOWDYD�QRWRUL�O
LQWHUpV�D�FRQpL[HU�HO�JUDX�GH� FRPSOLPHQW� L� DSOLFDFLy� SHU� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� YDOHQFLDQHV� GH� OHV�REOLJDFLRQV� LPSRVDGHV� SHU� HVWRV� WH[WRV� QRUPDWLXV�� UDy� SHU� OD� TXDO� HVWD� ,QVWLWXFLy� KD�LQFRDW�G
RILFL� O
H[SHGLHQW�GH�TXHL[D� UHIHUHQFLDW�PpV�DPXQW�� D� O
HPSDUD�GHO�TXH�GLVSRVD�O
DUW������GH�OD�/OHL����������GH����GH�GHVHPEUH��D�IL�G
HIHFWXDU�XQD�UjSLGD�L�DFODULGRUD�LQYHVWLJDFLy� VREUH� OD� VLWXDFLy� G
HVWD� SUREOHPjWLFD� HQ� O
jPELW� GH� OD� QRVWUD� &RPXQLWDW�$XWzQRPD�
���0HWRGRORJLD
$�IL�GH�FRQpL[HU� O
DFWLYLWDW�GHVSOHJDGD�SHU� OHV�GLVWLQWHV�DGPLQLVWUDFLRQV�S~EOLTXHV��V
KD�UHTXHULW� LQIRUPDFLy� VREUH� OHV� DFWXDFLRQV� UHDOLW]DGHV�R�SURMHFWDGHV� HQ� HVWD�PDWqULD� D� OD�&RQVHOOHULD�GH�0HGL�$PELHQW�²DFWXDOPHQW��&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH²��D�OHV�WUHV�'LSXWDFLRQV�3URYLQFLDOV��L�D�WUHV�DMXQWDPHQWV�HOHJLWV�D�O
DW]DU�DPE�GLVWLQWD�HVFDOD�GH�SREODFLy��GH�������D��������KDELWDQWV��GH��������D��������L�PpV�GH��������
$�FRQWLQXDFLy��UHIOHFWLP�XQ�H[WUDFWH�GH�OHV�GDGHV�PpV�UHOOHYDQWV�TXH�HQV�KDQ�UHPpV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV� VREUH� OD� UHFROOLGD� VHOHFWLYD�GH� UHVLGXV� VzOLGV�XUEDQV�� SDUWLQW�GH�OHV�GHILQLFLRQV�UHFROOLGHV�SHU�OD�/OHL�YDOHQFLDQD����������D�VDEHU�
�5HFROOLGD� VHOHFWLYD�� HO� VLVWHPD� GH� UHFROOLGD� GLIHUHQFLDGD� GH� PDWHULDOV� RUJjQLFV�IHUPHQWDEOHV� L� GH� PDWHULDOV� UHFLFODEOHV�� DL[t� FRP� TXDOVHYRO� DOWUH� VLVWHPD� GH� UHFROOLGD�GLIHUHQFLDGD� TXH� SHUPHWD� OD� VHSDUDFLy� GH� PDWHULDOV� YDORULW]DEOHV� FRQWLQJXWV HQ� HOV�UHVLGXV�
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�5HVLGXV�XUEDQV�R�PXQLFLSDOV��LQWHJUDWV�SHU�
�� (OV�JHQHUDWV�HQ�HOV�GRPLFLOLV�SDUWLFXODUV��FRPHUoRV��RILFLQHV�L�VHUYHLV�
�� 7RWV�DTXHOOV�TXH�QR�WLQJXHQ�OD�TXDOLILFDFLy�GH�SHULOORVRV�L�TXH�SHU�OD�VHXD�QDWXUDOHVD�R�FRPSRVLFLy�SXJXHQ�DVVLPLODU�VH�DOV�SURGXwWV�HQ�HOV�DQWHULRUV�OORFV�R�DFWLYLWDWV��
7LQGUDQ�HVWD�FRQVLGHUDFLy��HQWUH�XQV�DOWUHV��HOV�UHVLGXV�VHJ�HQWV�
�(OV�UHVLGXV�GHO�JUXS�,�L�,,�JHQHUDWV�HQ�OHV�DFWLYLWDWV�VDQLWjULHV�L�KRVSLWDOjULHV��VHJRQV�HO�TXH�KL�KD�UHJXODW�HQ�HO�'HFUHW�����������GH����GH�QRYHPEUH��GHO�*RYHUQ�9DOHQFLj��SHO�TXDO�HV�YD�DSURYDU�HO�5HJODPHQW�5HJXODGRU�GH�OD�*HVWLy�GH�5HVLGXV�6DQLWDULV�
�5HVLGXV� SURFHGHQWV� GH� OD� QHWHMD� GH� YLHV� S~EOLTXHV�� ]RQHV� YHUGHV�� jUHHV� UHFUHDWLYHV� L�SODWJHV�
�$QLPDOV�GRPqVWLFV�PRUWV��PREOHV��HVWULV�L�YHKLFOHV�DEDQGRQDWV�
�5HVLGXV�L�HQGHUURFV�SURFHGHQWV�G
REUHV�PHQRUV�GH�FRQVWUXFFLy�L�UHSDUDFLy�GRPLFLOLjULD�
���6LWXDFLy�DFWXDO
$��/D�&RQVHOOHULD� GH�0HGL�$PELHQW�²O¶DFWXDO�&RQVHOOHULD� GH�7HUULWRUL� L�+DELWDWJH²HQV�UHPHW�LQIRUPH�GH�GDWD����GH JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������HO�TXDO��HQ�HO�TXH�DFt�LPSRUWD��WUDQVFULYLP�SDUFLDOPHQW�D�FRQWLQXDFLy��
³���5HFROOLGD�VHOHFWLYD�GH�UHVLGXV�XUEDQV�HQ�jUHHV�G
DSRUWDFLy�
/D� UHFROOLGD� VHOHFWLYD� GH� UHVLGXV� XUEDQV� SDUWL[� GH� OD� VHSDUDFLy� ³HQ� RULJHQ´�� HQ� HOV�GRPLFLOLV�GHOV�FLXWDGDQV��G
HQYDVRV�OOHXJHUV��SDSHU�FDUWy�L�YLGUH��TXH�GHVSUpV�KDQ�GH�VHU�GHSRVLWDWV�UHVSHFWLYDPHQW�HQ�HOV�FRQWHQLGRUV�JURF��EODX�L�YHUG��VLWXDWV�QRUPDOPHQW�MXQWV�HQ�OD�YLD�S~EOLFD��²TXH�HQ�HO�OOHQJXDWJH�WqFQLF�HV�GHQRPLQHQ�³jUHHV�G
DSRUWDFLy´�
(Q� OtQLHV�JHQHUDOV��SRW�DILUPDU�VH�TXH� OD� UHFROOLGD�VHOHFWLYD�HQ�jUHHV�G
DSRUWDFLy�Vt�TXH�V
KD� LPSODQWDW� HQ� WRW� O
jPELW� WHUULWRULDO� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� HQFDUD� TXH� DPE�GLVWLQWV�JUDXV�G
DYDQo�
/D�PpV�DQWLJD�L�FRQVROLGDGD�pV�OD�GH�YLGUH��TXH�HV�UHPXQWD�D�PLWMDQ�GqFDGD�GHOV�YXLWDQWD��$� FRQWLQXDFLy�� D� SULQFLSLV� GH� ������ L� PpV� D� SDUWLU� GH� ������ DPE� HO� OOLXUDPHQW� GH�FRQWHQLGRUV� DOV� HQV� ORFDOV� SHU� OD� &RQVHOOHULD� GH� 0HGL� $PELHQW�� HV� YD� LQLFLDU� OD�LPSODQWDFLy�JHQHUDOLW]DGD�GH�OD�UHFROOLGD�GH SDSHU�FDUWy�
3HU�OD�VHXD�EDQGD��OD�UHFROOLGD�VHOHFWLYD�G
HQYDVRV�OOHXJHUV�HV�YH�LPSODQWDQW�GHV�GH�MXQ\�GH�������DPE� OD� LQFRUSRUDFLy�GH� OHV�FRPDUTXHV�GH� OD�5LEHUD�$OWD�� OD�5LEHUD�%DL[D�� OD�&RVWHUD�� OD� &DQDO� GH�1DYDUUpV�� OD�9DOO� G
$OEDLGD�� OD� 6DIRU�� 9DOqQFLD� FLXWDW�� L� O¶+RUWD��WRWHV�OHV�TXDOV�VyQ�WULEXWjULHV�GH�OD�3ODQWD�G
(QYDVRV�G
$O]LUD��FRQVWUXwGD�L�JHVWLRQDGD�SHU�OD� &RQVHOOHULD� GH� 0HGL� $PELHQW�� D� WUDYpV� GH� O
HPSUHVD� S~EOLFD� 9$(56$�� (Q� EUHX��
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V
DIHJLUDQ� OHV� FRPDUTXHV�GH� OD�3OD�GH�5HTXHQD�8WLHO�� HO�&DPS�GH�7~ULD� L� HO�&DPS�GH�0RUYHGUH�
(Q�SDUDOÂOHO�V
HVWj�SURMHFWDQW�XQD�QRYD�3ODQWD�G
(QYDVRV�D�3LFDVVHQW��TXH��MXQWDPHQW�DPE�OD� G
$O]LUD�� WLQGUDQ� FDEXGD� SHU� D� OD� WRWDOLWDW� G
HQYDVRV� OOHXJHUV� GH� OD� SURYtQFLD� GH�9DOqQFLD�
3HU� OD� VHXD� EDQGD�� HOV� PXQLFLSLV� LQWHJUDQWV� GHO� &RQVRUFL� GHO� %DL[� 9LQDORSy� YDQ�FRPHQoDU�DPE�HO�FRQWHQLGRU�JURF�D�OD�IL�GH�������L�VH¶OV�YD�DVVLJQDU�OD�OtQLD�G
HQYDVRV�GH�OD�3ODQWD�GH�&RPSRVWDWJH�(O[��D�OD�TXDO�HQ�EUHX�FRPHQoDUDQ�WDPEp�D�DUULEDU�HOV�HQYDVRV�OOHXJHUV�GHO�%DL[�6HJXUD��
(O�SDVVDW�PHV�GH� MXOLRO� GH������YD�HQWUDU� HQ� VHUYHL� OD�3ODQWD�G
(QYDVRV�GH�%HQLGRUP��WDPEp� FRQVWUXwGD� L� JHVWLRQDGD� SHU� OD� &RQVHOOHULD� GH� 0HGL� $PELHQW�� D� WUDYpV� GH�9$(56$��HO�TXH�YD�SHUPHWUH�OD�LQFRUSRUDFLy�GH�OHV�FRPDUTXHV�GH�0DULQD�$OWD�L�0DULQD�%DL[D��DL[t�FRP�OD�FLXWDW�G
$ODFDQW��WRWHV�HQ�XQD�SULPHUD�IDVH��(Q�EUHX��VH�VXPDUj�WDPEp�O
$ODFDQWt�L�GHVSUpV�OD�UHVWD�GH�FRPDUTXHV�GH�OD�SURYtQFLD�G
$ODFDQW�
)LQDOPHQW�� SHO� TXH� ID� D� OD� SURYtQFLD� GH� &DVWHOOy�� D� O
RFWXEUH� GH� ����� HV� YD� LQLFLDU� OD�LPSODQWDFLy� GHO� FRQWHQLGRU� JURF� HQ� OHV� FRPDUTXHV� GHOV� 3RUWV�� O¶$OW�0DHVWUDW�� HO� %DL[�0DHVWUDW� L� OD� 3ODQD� $OWD�� L� HV� YD� DVVLJQDU� FRP� D� SXQW� GH� GHVFjUUHJD� XQ� FHQWUH� GH�WUDQVIHUqQFLD� D� %HQLFDUOy�� GHV� G
RQ� VyQ� WUDQVSRUWDWV� ILQV� XQD� SODQWD� G
HQYDVRV� D�&RQVWDQWt��7DUUDJRQD��0HQWUH�HV�FRQVWUXw[� OD�SODQWD�G
HQYDVRV�GH�&DVWHOOy��V
KD�SUHYLVW�WDPEp�OD�LQFRUSRUDFLy�HQ�EUHX�G
DOWUHV�PXQLFLSLV�GH�OD�3ODQD�%DL[D�
'
HVWD� IRUPD�� D� ��� GH� GHVHPEUH� GH� ������ HO� SHUFHQWDWJH� WRWDO� GH� SREODFLy� GH� OD�&RPXQLWDW�9DOHQFLDQD�GH�TXq�MD�GLVSRVD�GH�UHFROOLGD�VHOHFWLYD�G
HQYDVRV�OOHXJHUV�pV�G
XQ������PHQWUH�TXH�HQ�HO�FDV�GHO�YLGUH�L�GHO�SDSHU�FDUWy�V
DUULED�D�SUjFWLFDPHQW�XQ������GH�FREHUWXUD�SREODFLRQDO��H[FHSWH�FDVRV�SXQWXDOV�L�DwOODWV�GH�SHWLWV�PXQLFLSLV��QRUPDOPHQW�GH�O
LQWHULRU��$�FXUW�WHUPLQL�V
HVSHUD�FREULU�HO�����UHVWDQW�GH�SREODFLy��D�PHVXUD�TXH�HV�YDJHQ�HQJHJDQW�OHV�QRYHV�LQIUDHVWUXFWXUHV�
���5HFROOLGD�VHOHFWLYD�GH�PHGLFDPHQWV�L�HQYDVRV�
'HV� GH� QRYHPEUH� GH� ����� HQ� OD� SURYtQFLD� GH�&DVWHOOy�� L� GHV� GH�PDUo� GH� ����� HQ� OHV�G
$ODFDQW�L�9DOqQFLD��HVWj�HQ�PDU[D�XQ�VLVWHPD�GH�UHFROOLGD�VHOHFWLYD�GH�PHGLFDPHQWV�L�HOV� VHXV� HQYDVRV�� '
HVWD� IRUPD�� HV� UHFXOOHQ� GHOV� FLXWDGDQV� D� WUDYpV� GH� FRQWHQLGRUV�HVSHFtILFV� HQ� OHV� RILFLQHV� GH� IDUPjFLD�PHGLFDPHQWV� FDGXFDWV� R� QR�� DL[t� FRP� HOV� VHXV�FRUUHVSRQHQWV� HQYDVRV�� GHV� G
RQ� HV� WUDVOODGHQ� DOV� PDJDW]HPV� GH� OHV� GLVWULEXwGRUHV� GH�SURGXFWHV�IDUPDFqXWLFV��L�GHV�G
DOOt�DOV�FHQWUHV�GH�VHSDUDFLy�L�FODVVLILFDFLy�
(VWH� VLVWHPD� V
KD� LPSODQWDW� HQ� WRWHV� OHV� RILFLQHV� GH� IDUPjFLD� GH� OD� &RPXQLWDW�9DOHQFLDQD��HQ�KDYHU�LQYROXFUDW�D�WRWD�OD�LQG~VWULD�IDUPDFqXWLFD��D�PpV�GH�FRPSWDU�DPE�HO� VXSRUW� GHOV� FROÂOHJLV� IDUPDFqXWLFV�� OD� TXDO� FRVD� JDUDQWL[� OD� UHFROOLGD� VHOHFWLYD�JHQHUDOLW]DGD�SHU� D� OD� FLXWDGDQLD�GHOV�PHGLFDPHQWV� IRUD�G
~V�� DO�PDWHL[� WHPSV�TXH� HOV�HQYDVRV�DPE�HOV�TXDOV�KDQ�HVWDW�SRVDWV�HQ�HO�PHUFDW�
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(VWj�HQ� IDVH�G
HVWXGL�XQ�DOWUH�VLVWHPD� LQWHJUDO�GH�JHVWLy�GHO�VHFWRU� IDUPDFqXWLF�� O
jPELW�GHO� TXDO� HV� GLULJLUj� D� FHQWUHV� GH� VDOXW�� KRVSLWDOV�� DPEXODWRULV�� FOtQLTXHV�� FRQVXOWHV�SULYDGHV��HWF�
���5HFROOLGD�VHOHFWLYD�GH�PDWqULD�RUJjQLFD�
(OV�3ODQV�=RQDOV GH�*HVWLy�GH�5HVLGXV�TXH�DFWXDOPHQW�HV�WUREHQ�HQ�IDVH�GH�OLFLWDFLy�SHOV�UHVSHFWLXV� &RQVRUFLV� R� HQ� UHGDFFLy� SHU� OD� &RQVHOOHULD� GH�0HGL� $PELHQW�� SUHYHXHQ� OD�LQWURGXFFLy�SURJUHVVLYD�GH�OD�UHFROOLGD�VHOHFWLYD�GH�PDWqULD�RUJjQLFD��SULPHU�D�WUDYpV�GH�FHQWUHV� JHQHUDGRUV� UHOOHYDQWV�� FRP� DUD� VXSHUPHUFDWV�� PHUFDWV� PXQLFLSDOV�� JUDQV�VXSHUItFLHV�FRPHUFLDOV��UHVWDXUDQWV��HWF���L�GHVSUpV��H[WHQVLEOH�D�OD�UHVWD�GH�OD�SREODFLy�
���5HFROOLGD�VHOHFWLYD�G
HQYDVRV�GH�SURGXFWHV�ILWRVDQLWDULV�
$PE�PRWLX�GH�OD�SXEOLFDFLy�GHO�5HLDO�'HFUHW������������TXH�GLFWD�QRUPHV�HVSHFtILTXHV�DGGLFLRQDOV�VREUH�JHVWLy�G
HQYDVRV�GH�SURGXFWHV� ILWRVDQLWDULV��HO� VHFWRU�YD�FRQVWLWXLU�XQ�VLVWHPD� LQWHJUDW� GH� JHVWLy� HVSHFtILF�� TXH� DFWXDOPHQW� HV� WURED� HQ� WUjPLW� G
DXWRULW]DFLy�DGPLQLVWUDWLYD�SHU�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�
+D� FRQFOzV� UHFHQWPHQW� HO� WUjPLW� G
LQIRUPDFLy� S~EOLFD� L� V
HVSHUD� GLFWDU� UHVROXFLy�IDYRUDEOH�HQ�EUHX��GH� IRUPD�TXH� LPPHGLDWDPHQW�SXJD�FRPHQoDU�D� UHDOLW]DU�RSHUDFLRQV�HQ�DOJXQHV�]RQHV�G
HVSHFLDO�LQWHUpV��FRP�VyQ�HO�%DL[�6HJXUD��SHU�O
HVSHFLDO�UHOOHYjQFLD�L�GLYHUVLWDW�GHO�VHFWRU�KRUWRIUXWtFROD��DL[t�FRP�PDQWHQLU�OD�UHFROOLGD�G
HQYDVRV�ILWRVDQLWDULV�LQLFLDGD�HQ�DOWUHV�FRPDUTXHV�GH�OD�&RPXQLWDW�9DOHQFLDQD�� LQLFLDGD�ID�DOJXQV�DQ\V�DPE�VXEYHQFLRQV�GH�OD�&RQVHOOHULD�GH�0HGL�$PELHQW��FRP�OD�5LEHUD�$OWD�� OD�5LEHUD�%DL[D��O
+RUWD��HWF�
(O�VLVWHPD�LQWHJUDW�GH�JHVWLy�HV�EDVD�D�IDFLOLWDU�DO�Pj[LP�OD�WDVFD�GH�O
DJULFXOWRU�FRP�D�FRQVXPLGRU� ILQDO� GHO� SURGXFWH� ILWRVDQLWDUL�� GHO� TXDO� VROÂOLFLWD� OD� VHXD� FROÂODERUDFLy�UHWRUQDQW� HOV� HQYDVRV� EXLWV� DOV� SXQWV� GH� YHQGD� RQ� YDQ� VHU� DGTXLULWV�� L� FRPSWD� WDPEp�OzJLFDPHQW� DPE� OD� FROÂODERUDFLy� G
HVWRV� SHU� D� OOLXUDU� HOV� HQYDVRV� EXLWV� DO� JHVWRU�DXWRULW]DW��VHQVH�FDS�FRVW�HFRQzPLF�QL�SHU�D�O
DJULFXOWRU�QL�SHU�DO�FRPHUFLDOLW]DGRU�
���5HFROOLGD�VHOHFWLYD�GH�UHVLGXV�GRPqVWLFV�HVSHFLDOV�
(V�FRQVLGHUHQ�UHVLGXV�GRPqVWLFV�HVSHFLDOV�DTXHOOV�TXH��WRW�L�VHU�JHQHUDWV�HQ�HOV�GRPLFLOLV�SDUWLFXODUV��SUHVHQWHQ�WUHWV�GLIHUHQFLDGRUV�GH�OD�UHVWD�GH�UHVLGXV�XUEDQV�TXH�HOV�REOLJXHQ�D�VHU�JHVWLRQDWV�G
XQD�PDQHUD�GLIHUHQW��EjVLFDPHQW��SHU�PRWLXV�GH�SHULOORVLWDW�
6RWD�HVWD�GHQRPLQDFLy�V
LQFORXHQ�SLOHV��IOXRUHVFHQWV��PHGLFDPHQWV�FDGXFDWV�R�UHEXWMDWV��SLQWXUHV�� GLVVROYHQWV� L�� HQ� JHQHUDO�� SURGXFWHV� Wz[LFV� XWLOLW]DWV� HQ� ODERUV� GH� QHWHMD�� DL[t�FRP�HOV�HQYDVRV�TXH�HOV�KDQ�FRQWLQJXW�
(O�GHQRPLQDGRU�FRP~�HQ�PDWqULD�GH�JHVWLy�G
HVWRV�UHVLGXV�GRPqVWLFV�HVSHFLDOV�pV�TXH�OD�IRUPD�PpV�DGHTXDGD�GH�FHQWUDOLW]DU� OD�VHXD�UHFROOLGD� L� WUDFWDPHQW�SRVWHULRU�pV�D� WUDYpV�GHOV� HFRSDUFV� R� SXQWV� QHWV�� (Q� SDUWLFXODU�� DL[t� RFRUUH� DPE� HOV� HQYDVRV� GH� SURGXFWHV�Wz[LFV� GRPqVWLFV�� TXH� QR� KDQ� GH� GLSRVLWDU�VH� HQ� HOV� FRQWHQLGRUV� JURFV�� VLQy� TXH� KDQ�G¶DQDU�GLUHFWDPHQW�D�HFRSDUF�



��

1R�REVWDQW�DL[z��FRQYp�DFODULU� DOJXQHV�SDUWLFXODULWDWV�� FRP�TXH� OHV�SLOHV� L� IOXRUHVFHQWV�HVJRWDWV� VyQ� DGPHVRV� HQ� EDVWDQWV� FRPHUoRV�� TXDQ� VH¶Q� FRPSUHQ� GH� QRXV�� SHU� VHU�WUDVOODGDWV�SRVWHULRUPHQW�D� OD�3ODQWD�GH�%XQ\RO��FRQVWUXwGD�L�JHVWLRQDGD�SHU�9$(56$��HPSUHVD�S~EOLFD�GH�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�
)LQDOPHQW�� V
HVWj� HVWXGLDQW� OD� SRVVLELOLWDW� GH� FUHDU� XQ� VLVWHPD� LQWHJUDW� GH� JHVWLy� SHU� D�SLOHV�� HQ� HO� TXDO� WDPEp� V
LQWHJUDUDQ� SUHVXPLEOHPHQW� IDEULFDGRUHV�� GLVWULEXwGRUV� L�FRPHUFLDOLW]DGRUHV�´
$O�FRVWDW�G
HVWH�LQIRUPH��OD�&RQVHOOHULD�DGMXQWD�GLYHUVHV�WDXOHV�L�JUjILFV�VREUH�O
HYROXFLy�GH�OD�UHFROOLGD�VHOHFWLYD�L�GHO�SDUF�GH�FRQWHQLGRUV�D�OD�&RPXQLWDW�9DOHQFLDQD��GHOV�TXDOV�V
LQIHUL[�O
H[LVWqQFLD�G
XQD�WHQGqQFLD�D�O
DOoD�WDQW�TXDQW�DO�QRPEUH�GH�WRQHV�UHFROOLGHV�GH�YLGUH�L�SDSHU�FDUWy��FRP�GH�FRQWHQLGRUV�G
HVWH�WLSXV��
%�� 4XDQW� D� OHV� 'LSXWDFLRQV� L� $MXQWDPHQWV�� DJUXSDWV� SHU� SURYtQFLHV�� V
KD� REWLQJXW� OD�VHJ�HQW LQIRUPDFLy�
&����3URYtQFLD�GH�&DVWHOOy�
&������'LSXWDFLy� GH�&DVWHOOy� �,QIRUPH�GH� GDWD� ��� GH� JHQHU� GH� ������ UHJLVWUH� G¶HL[LGD�Q~P����������
³$QXDOPHQW��HQ�VHVVLy�SOHQjULD��V
DSURYD�OD�³3URSRVWD�GH�JHVWLy�SHU�O
([FPD��'LSXWDFLy�3URYLQFLDO� GHO� VHUYHL� GH� UHFROOLGD�� WUDQVSRUW� L� WUDFWDPHQW� GHOV� UHVLGXV� XUEDQV� GHOV�PXQLFLSLV�GH�OD�SURYtQFLD�GH�&DVWHOOy´��(Q�HVWH�GRFXPHQW�V
HVWDEOL[HQ�HOV�REMHFWLXV�L�OHV�FRQGLFLRQV�HQ�TXq�HV�GHVHQYROXSDUj�OD�FROÂODERUDFLy�DPE�HOV�DMXQWDPHQWV��%jVLFDPHQW��HVWD� FROÂODERUDFLy� HV� PDWHULDOLW]D� D� WUDYpV� GH� VXEYHQFLRQV� L� SHU� OD� JHVWLy� GLUHFWD� GHOV�UHVLGXV�XUEDQV�SHU�SDUW�G
HVWD�'LSXWDFLy�
0LWMDQoDQW�HO�VLVWHPD�GH�VXEYHQFLRQV�HV�SHUVHJXL[�DMXGDU�HOV�DMXQWDPHQWV�GH�PHQ\V�GH������� KDELWDQWV�� TXH� JHVWLRQHQ� SHU� VL� PDWHL[RV� HOV� VHXV� UHVLGXV XUEDQV� L� XWLOLW]HQ�LQVWDOÂODFLRQV�FRQWURODGHV�L�GHJXGDPHQW�DXWRULW]DGHV��3HU�D�OD�FRQFHVVLy�G
HVWHV�DMXGHV�HV�WHQHQ� HQ� FRPSWH� FULWHULV� FRP� DUD� OD� IRUPD� GH� UHFROOLGD� GH� UHVLGXV� XUEDQV�� WLSXV� GH�UHFROOLGD� VHOHFWLYD� �YLGUH�� SDSHU�FDUWy� L� HQYDVRV� OOHXJHUV��� FODVVH� GH� WUDFWDPHQW� TXH�V
DSOLFD�DOV�UHVLGXV�L�DSOLFDFLy�GH�PRGHOV�L�SURFHVVRV�UHVSHFWXRVRV�DPE�HO�PHGL�DPELHQW�
8QD�DOWUD�GH�OHV�IRUPHV�GH�FROÂODERUDFLy�pV�OD�JHVWLy�GLUHFWD�SHU�OD�'LSXWDFLy�GHO�VHUYHL�GH�UHFROOLGD��WUDQVSRUW��WUDFWDPHQW�L�HOLPLQDFLy�GH�UHVLGXV�XUEDQV�D�DTXHOOV�PXQLFLSLV�GH�OHV� jUHHV�� ��� ��� ��� �� L� �� GHO� 3OD� ,QWHJUDO� GH�5HVLGXV� TXH� KR� VROÂOLFLWHQ��$� WUDYpV� G
HVWD�JHVWLy�L�LQGHSHQGHQWPHQW�GHO�QRPEUH�G
KDELWDQWV�GHO�PXQLFLSL��HO�VHUYHL�TXH�FRQWUDFWD�OD�'LSXWDFLy�SHU�D�HVWRV�PXQLFLSLV�LQFORX�WDPEp�OD�UHFROOLGD�VHOHFWLYD�GH�YLGUH��SDSHU�FDUWy�L� HQYDVRV� OOHXJHUV�� $FWXDOPHQW�� D� HVWD� PRGDOLWDW� HVWDQ� DFROOLWV� ��� PXQLFLSLV� GH� OD�SURYtQFLD�GH�&DVWHOOy�
(VWD�'LSXWDFLy�WDPEp�SUHVWD�GLUHFWDPHQW�HO�VHUYHL�GH�UHFROOLGD�VHOHFWLYD�GH�SDSHU�FDUWy�D�GLIHUHQWV�PXQLFLSLV� L�PDQFRPXQLWDWV� TXH� HQ� HO� VHX�PRPHQW�KR�YDQ�VROÂOLFLWDU��6HJXLQW�DPE�HVWH�WLSXV�GH�UHFROOLGD�VHOHFWLYD��FDO�HVPHQWDU�OD�FDPSDQ\D�GH�UHFROOLGD�VHOHFWLYD�GH�
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SDSHU�HQ�FHQWUHV�GRFHQWV��FXOWXUDOV��VRFLDOV�L�LQVWLWXFLRQDOV�TXH�D�HVWH�HIHFWH�RIHUL[�HVWD�'LSXWDFLy�DPE�XQD�ILQDOLWDW�SHGDJzJLFD�L�GH�VHQVLELOLW]DFLy�FLXWDGDQD��
3HU� D� DFDEDU� DPE� HVWH� DSDUWDW� GH� UHFROOLGD� VHOHFWLYD� GH� YLGUH�� SDSHU�FDUWy� L� HQYDVRV�OOHXJHUV�� FDO� HVPHQWDU� TXH�� GHV� GH� ID� DQ\V�� HVWD� 'LSXWDFLy� KD� YLQJXW� IDFLOLWDQW�FRQWHQLGRUV�HVSHFtILFV�SHU�DOV�GLVWLQWV�WLSXV�GH�UHFROOLGD�VHOHFWLYD�D�WRWV�HOV�$MXQWDPHQWV�GH�OD�SURYtQFLD��FRQVLGHUDQW�TXH�OD�UHODFLy�GH�FRQWHQLGRUV�SHU�KDELWDQW�UHFRPDQDGD�SHU�OD�QRUPDWLYD�V
HVWj�FRPSOLQW�HQ�OD�VHXD�WRWDOLWDW�HQ�HOV�FDVRV�GH�UHFROOLGD�VHOHFWLYD�GH�YLGUH�L�GH�SDSHU�FDUWy�
$PE�UHODFLy�DPE�XQ�DOWUH� WLSXV�GH� UHVLGXV��YROHP�HVPHQWDU�TXH� OD�'LSXWDFLy�SUHVWD�HO�VHUYHL� GH� UHFROOLGD� GH� SLOHV� D� WRWV� HOV� PXQLFLSLV� PHQRUV� GH� ������� KDELWDQWV� �WRWD� OD�SURYtQFLD�OOHYDW�GH�9LOD�UHDO�L�&DVWHOOy��
)LQDOPHQW��YROHP�FLWDU�OD�3ODQWD�GH�SQHXPjWLFV�XVDWV�SURPRJXGD�SHU�HVWD�'LSXWDFLy�HQ�HO�PXQLFLSL�GH�OD�9DOO�G
$OED��SHU�DO�WUDFWDPHQW�GH�SQHXPjWLFV�XVDWV�GH�OD�SURYtQFLD�GH�&DVWHOOy�´
&������$MXQWDPHQWV�HQWUH�������L��������KDELWDQWV�
� %HQLFjVVLP��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
³'HV�GH�SULQFLSLV�GH� O
DQ\������� O
$MXQWDPHQW� Wp�FRQWUDFWDGD� OD� FRQFHVVLy�GH� OD�JHVWLy�GHO� VHUYHL� GH� UHFROOLGD� L� WUDQVSRUW� GH� UHVLGXV� VzOLGV� XUEDQV�� YROXPLQRVRV� L� UHVLGXV� GH�MDUGLQHULD� GHO� PXQLFLSL�� HOV� SULQFLSLV� L� DVSHFWHV� GH� OD� FRQFHVVLy� GHO� TXDO� V
DGDSWHQ�ULJRURVDPHQW� DO� 3OD� ,QWHJUDO� GH� 5HVLGXV� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� (QWUH� DOWUHV�DVSHFWHV�HV�JHVWLRQD�
D��&ODVVLILFDFLy� GHOV� UHVLGXV�PLWMDQoDQW� OD� LPSODQWDFLy� GH� FRQWHQLGRUV� HVSHFtILFV� HQ� OD�YLD�S~EOLFD��'RV�jUHHV GLIHUHQFLDGHV�
��jUHD�GH�YRUHUD��FRQWHQLGRU�YHUG�SHU�D�OD�IUDFFLy�RUJjQLFD�L�DOWUHV�UHVWHV�
�� jUHD� G
DSRUWDFLy�� WHUQHV� GH� FRQWHQLGRUV� SHU� D� OD� UHFROOLGD� GH� SDSHU�FDUWy� �FRQWHQLGRU�EODX���YLGUH��YHUG��L�HQYDVRV�OOHXJHUV��JURF��
(O�QRPEUH�GH�FRQWHQLGRUV� LQVWDOÂODWV�� WDQW�SHU�D� OD�UHFROOLGD�GH�OD�IUDFFLy�RUJjQLFD�FRP�HOV�HVSHFtILFV�SHU�D�OD�UHFROOLGD�GH�SDSHU�FDUWy��YLGUH�L�HQYDVRV�OOHXJHUV�FREUL[�OHV�UjWLRV�PDUFDWV�SHO�SOD�,QWHJUDO�GH�5HVLGXV�GH�OD�&RPXQLWDW�9DOHQFLDQD�����KDELWDQWV�FRQWHQLGRU�GH�5HVLGXV�6zOLGV�8UEDQV��IUDFFLy�RUJjQLFD��L�����KDELWDQWV�FRQWHQLGRU�SHU�D�OD�UHFROOLGD�VHOHFWLYD�
E�� /D� UHFROOLGD� L� WUDQVSRUW� G
REMHFWHV� YROXPLQRVRV� L� UHVLGXV� GH� MDUGLQHULD� D� OD� 3ODQWD�G
2QGD�
F�� 5HDOLW]DFLy� GH� FDPSDQ\HV� GH� VHQVLELOLW]DFLy� S~EOLFD� L� FRQVFLHQFLDFLy� FLXWDGDQD��(ODERUDFLy� L� SXEOLFDFLy� G
XQ� ³5HJODPHQW� GHO� 6HUYHL� GH� 5HFROOLGD� GH� 5HVLGXV�8UEDQV��1HWHMD�9LjULD�L�2UQDW�3~EOLF´�
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G�� 3URMHFWHV� L� DFWXDFLRQV� SUHYLVWHV� SHU� D� O
DQ\� ������ &RQVWUXFFLy� G
XQ� &HQWUH� GH�5HFROOLGD� GH� 5HVLGXV� 9DORULW]DEOHV� (VSHFLDOV� �3XQW� 1HW� R� (FRSDUF�� HQ� HO� WHUPH�PXQLFLSDO� GH�%HQLFjVVLP�� D� OD� GLVSRVLFLy� GHO� FLXWDGj� L� GHOV� SHWLWV� FRPHUFLDQWV� SHUTXq�GHSRVLWHQ�HQ�FRQWHQLGRUV�HOV�GLIHUHQWV�WLSXV�GH�UHVLGXV��VH¶Q�SUHYHXHQ�PpV�GH�����
� %HW[t��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
³� 5HFROOLGD� VHOHFWLYD� GH� SDSHU�FDUWy� L� YLGUH�� D� SDUWLU� GHO� PHV� GH� MXOLRO� GH� ������ OD�&RQVHOOHULD�GH�0HGL�$PELHQW� L� OD�'LSXWDFLy�GH�&DVWHOOy�YDQ�RIHULU� DOV� DMXQWDPHQWV� HO�VXEPLQLVWUDPHQW� GH� FRQWHQLGRUV� GH� SDSHU�FDUWy� L� GH� YLGUH�� D� UDy� G
XQD� XQLWDW� SHU� FDGD�������KDELWDQWV��(Q�HVWH�PRPHQW��O
$MXQWDPHQW�YD�LQLFLDU�HO�SURFpV�GH�UHFROOLGD�VHOHFWLYD�DPE� OD� LQVWDOÂODFLy� GH� �� FRQWHQLGRUV� GHVWLQDWV� SHU� DO� YLGUH� L� �� SHU� DO� SDSHU�FDUWy��$FWXDOPHQW��KL�KD���L���FRQWHQLGRUV��UHVSHFWLYDPHQW�
� 5HFROOLGD� VHOHFWLYD� G
HOHPHQWV� G
LOÂOXPLQDFLy� L� SLOHV� XVDGHV�� GXUDQW� O
H[HUFLFL� ������O
HPSUHVD� S~EOLFD� 9$(56$� YD� IDFLOLWDU� �� FRQWHQLGRUV� GHVWLQDWV� D� HOHPHQWV�G
LOÂOXPLQDFLy� �IOXRUHVFHQWV�� L� �� SHU� D� OHV� SLOHV� XVDGHV�� HOV� TXDOV� YDQ� VHU� VLWXDWV� HQ� HO�PDWHL[�DMXQWDPHQW�L�HQ�HOV�FRPHUoRV�HVSHFLDOLW]DWV��/D�JHVWLy�GH�OD�UHFROOLGD�L�WUDFWDPHQW�G
HVWH�WLSXV�GH�UHVLGXV�HV�SRUWD�D�WHUPH�SHU�O¶HPSUHVD�HVPHQWDGD��
� 5HFROOLGD�G
DQLPDOV�PRUWV�L�UHVWHV�G
RULJHQ�DQLPDO��HO�FDUjFWHU�HVSRUjGLF�DPE�HO�TXDO�HV�JHQHUHQ�HVWH� WLSXV�GH UHVLGXV�PRWLYD�TXH�OD�SUHVWDFLy�G
HVWH�VHUYHL�HV�UHDOLW]H�GH�IRUPD�SXQWXDO�SHU�XQD�HPSUHVD�GH�UHFRQHJXGD�H[SHULqQFLD�HQ�HVWH�WLSXV�GH�WUDFWDPHQWV�
� 5HFROOLGD�GH�UHVLGXV�VzOLGV�LQHUWV��O
$MXQWDPHQW�GH�%HW[t��D�IL�GH�FRQWURODU�O
DERFDPHQW�LQGLVFULPLQDW� GH UHVLGXV� VzOLGV� LQHUWV�� KD� HVWDEOLW� XQD� UHODFLy� GH� VHUYHLV� DPE� XQD�HPSUHVD��TXH�LQFORX�OD�XELFDFLy�HQ�OORFV�HVWUDWqJLFV�GH�FRQWHQLGRUV�GHVWLQDWV�D�HVWH�WLSXV�GH� UHVLGXV� L� OD� UHWLUDGD�G¶HVWRV� D� O
DERFDGRU� FRQWURODW� GH� UHVLGXV� VzOLGV� LQHUWV� DPE�TXq�FRPSWD�HVWD�HPSUHVD��GHJXGDPHQW�DXWRULW]DGD�
� $FWXDFLRQV�SURMHFWDGHV��D�IL�GH�PDQWHQLU�L�PLOORUDU�HO�VLVWHPD�GH�UHFROOLGD�L�WUDFWDPHQW�VHOHFWLX� GHOV� UHVLGXV� VzOLGV� XUEDQV�� O
$MXQWDPHQW� HVWXGLD�� HQ� O
DFWXDOLWDW�� O
DGKHVLy� GHO�PXQLFLSL�GH�%HW[t�DO�&RQYHQL�VXEVFULW�HQWUH�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�L�O
HPSUHVD�(&2(0%(6�� DPE� OD� ILQDOLWDW� GH� GRQDU� FRPSOLPHQW� D� OD� /OHL� ��������� GH� ��� G
DEULO��G
HQYDVRV� L� UHVLGXV�G
HQYDVRV��TXH�HVWDEOL[� OD�QHFHVVLWDW�G
XQ�VLVWHPD� LQWHJUDW�GH�JHVWLy�SHU�D�OD�UHFROOLGD�SHULzGLFD�´�
� 2QGD��,QIRUPH�GH���G
DEULO�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(O�VHUYHL�GH�UHFROOLGD�GHOV�UHVLGXV�VzOLGV�XUEDQV��QHWHMD�YLjULD�L�WUDQVSRUW�D�OD�SODQWD�GH�WUDFWDPHQW� pV� DVVXPLW� SHU� XQD� PHUFDQWLO�� HQ� YLUWXW� G
XQ� FRQWUDFWH� GH� JHVWLy� GH� VHUYHL�S~EOLF�VXEVFULW�DPE�O
$MXQWDPHQW�
(O� WUDFWDPHQW� G
HVWRV� UHVLGXV� pV� DVVXPLW� SHU� OD� PHUFDQWLO� ³5HFLSODVD�� 5HFLFODW� GH�5HVLGXV´�� HPSUHVD� SULYDGD� GH� FDSLWDO� tQWHJUDPHQW� S~EOLF� HQ� OD� TXDO� V
LQWHJUHQ� HOV�PXQLFLSLV� GH� O
$OFRUD�� $OPDVVRUD�� %HQLFjVVLP�� %HW[t�� %RUULDQD�� &DVWHOOy� GH� OD� 3ODQD��
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2QGD�L�9LOD�UHDO�� L�TXH�JHVWLRQD�XQD�SODQWD�GH�UHFLFODW� L�FRPSRVWDWJH�DPE�DERFDGRU�GH�UHEXWMRV��VLWXDGD�HQ�HO�WHUPH�PXQLFLSDO�G
2QGD�´�
&������$MXQWDPHQWV�HQWUH��������L��������KDELWDQWV�
� %XUULDQD��,QIRUPH�GH����GH�PDUo�GH�������UHJLVWUH�G¶HL[LGD�Q~P����������
³3HO�TXH�ID�D�O
DQ\�������OHV�GDGHV�IDFLOLWDGHV�SHU�O
HPSUHVD�DGMXGLFDWjULD�GH�OD�FRQFHVVLy�GHO� VHUYHL� GH� UHFROOLGD� GH� UHVLGXV� VzOLGV� XUEDQV� TXDQW� D� OD� UHFROOLGD� VHOHFWLYD� VyQ� OHV�VHJ�HQWV�����FRQWHQLGRUV�GH�SDSHU�FDUWy�L����GH�YLGUH��DPE�XQD�IUHT�qQFLD�GH�UHFROOLGD�VHWPDQDO��
(Q� HVWRV�PRPHQWV�� V
HVWj� LPSODQWDQW� OD� UHFROOLGD� VHOHFWLYD� G
HQYDVRV�� L� DL[t�� HO� 3OH� GH�O
$MXQWDPHQW�� HQ� VHVVLy� FHOHEUDGD� HO� GLD� �� GH� PDUo� GH� ������ YD� DFRUGDU� DGKHULU�VH�SOHQDPHQW�DO�FRQYHQL�PDUF�VLJQDW�HQ�GDWD���G
DEULO�GH�������HQWUH�OD�&RQVHOOHULD�GH�0HGL�$PELHQW� L� O
HPSUHVD� (&2(0%(6�� VHJRQV� HO� TXH� GLVSRVD� O
DUW�� �� GH� OD� /OHL� ���������G
HQYDVRV�L�UHVLGXV�G
HQYDVRV��0LWMDQoDQW�HVWD�DGKHVLy��OD�&RQVHOOHULD�VXEPLQLVWUDUj�HQ�OD�SUz[LPD�VHWPDQD����FRQWHQLGRUV�QHFHVVDULV�SHU�D�OD�UHFROOLGD�VHOHFWLYD�G
HQYDVRV�
(Q� HO� SUHVVXSRVW� G
HVWH� H[HUFLFL� V
KD� SUHYLVW� XQD� PDMRU� GRWDFLy� SUHVVXSRVWjULD� D� IL�G
DPSOLDU�OD�UHFROOLGD�VHOHFWLYD��L�HV�GLVSRVD�G¶XQ�PtQLP�GH�³���WHUQHV´�GH�FRQWHQLGRUV�GH�YLGUH��SDSHU� L� HQYDVRV��SHU� D GRQDU� FRPSOLPHQW�DO�TXH� HVWDEOL[� O
DUW�� �������GHO�3OD�,QWHJUDO�GH�5HVLGXV�GH� OD�&RPXQLWDW�9DOHQFLDQD��TXH�HVWDEOL[�XQD� UjWLR�G
XQD� WHUQD�GH�FRQWHQLGRUV�SHU�FDGD�����KDELWDQWV�´
�9LOD�UHDO��,QIRUPH�GH����GH�MXQ\�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³(Q� OD� FLXWDW� HV� WUREHQ� GHVSOHJDWV� SHU� D� OD� UHFROOLGD� VHOHFWLYD� HOV� VHJ�HQWV� WLSXV� GH�FRQWHQLGRUV�� YLGUH� ������ SDSHU�FDUWy� ������ UHFLFODW� G
HQYDVRV�� SOjVWLFV� L� OODXQHV� ������ L�FRQWHQLGRUV�GH�UHVLGXV�VzOLGV�XUEDQV���������
$L[t�PDWHL[��HV�GLVSRVD�G
XQ�HFRSDUF�GH�WLWXODULWDW�PXQLFLSDO��TXH�Wp����FRQWHQLGRUV�GH�UHFROOLGD� VHOHFWLYD�� UHSDUWLWV� HQ� WUHV� jUHHV� SHU� D� OD� FRUUHFWD� L� FzPRGD� GHVFjUUHJD� GH�UHVLGXV�L�PDWHULDOV�GH�GHL[DOOD��WRWDOPHQW�JUDWXwW��
([LVWL[�GHV�GHO� ���GH�PDUo�GH������XQ� DFRUG� DGRSWDW� SHU� O
$MXQWDPHQW�3OH� HQ� HO� TXDO�V
DSURYD� OD� SURSRVWD� G
DGKHVLy� DO� FRQYHQL� VXEVFULW� HQWUH� OD� *HQHUDOLWDW� 9DOHQFLDQD� L�O
HPSUHVD�(&2(0%(6�
$�PpV� GHO� TXH� KHP� H[SRVDW� DQWHULRUPHQW�� FRQWLQXD� H[LVWLQW�� JHVWLRQDW� SHU� OD�PDWHL[D�HPSUHVD��OD�UHFROOLGD�D�GRPLFLOL�GH�YROXPLQRVRV�´
&������$MXQWDPHQWV�DPE�PpV�GH��������KDELWDQWV�
� &DVWHOOy�GH�OD�3ODQD��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������



��

³'XUDQW� HO� PHV� GH� QRYHPEUH� GH� ������ SHU� D� OD� UHFROOLGD� RUJjQLFD�� L� UHVWD� GH� UHVLGXV�VHOHFWLXV��HV�YD�RSWDU�SHU�OD UHFROOLGD�PHFDQLW]DGD�HQ�GLYHUVRV�GLVWULFWHV�GH�OD�FLXWDW�L�HO�VHX�WHUPH�PXQLFLSDO��L�DO�QXFOL�KLVWzULF�HV�YD�IHU�UHFROOLGD�PDQXDO��
3HU� D� DL[z� HV� YDQ� LQVWDOÂODU� HOV� VHJ�HQWV� FRQWHQLGRUV�� YHUG� QRUPDOLW]DW� SHU� D� EURVVD�RUJjQLFD�GRPqVWLFD��������XQLWDWV���YHUG�HQ�IRUPD�GH�FDPSDQD�SHU�DO�YLGUH��������EODX�SHU�DO�SDSHU�L�FDUWy��������L�HQ�FRPHUoRV�L�GHSHQGqQFLHV�PXQLFLSDOV��FRQWHQLGRUV�SHWLWV�SHU�D� OHV�SLOHV�����XQLWDWV���7RWV�HOV�FRQWHQLGRUV��PHQ\V�HO�JURF�SHU�D�HQYDVRV�OOHXJHUV�TXH�HV�FRPHQFHQ�D�SURPRFLRQDU DUD��KDQ�HVWDW�PROW�EHQ�DFFHSWDWV�SHU�OD�SREODFLy�
$�O
RFWXEUH�GH�������HV�YDQ�LQDXJXUDU�OHV�LQVWDOÂODFLRQV�GH�O¶(FRSDUF��HO�TXDO�VROXFLRQD�HOV� SUREOHPHV� G
RQ� GXU� L� UHFLFODU� DTXHOOV� REMHFWHV� TXH� QR� WHQHQ� FDEXGD� HQ� OHV� QRVWUHV�OODUV�L��G
HVWD�PDQHUD��HV�FRQWULEXw[�D�HOLPLQDU�GLUHFWDPHQW�HOV�JHVWRUV�DXWRULW]DWV�
'HVWDTXHP�WDPEp�OD�ODERU�TXH�V
HVWj�GHVHQYROXSDQW�D�HVWH�HIHFWH�HQ�OD�VHXD�GLYXOJDFLy��SURJUDPDQW�YLVLWHV�HQ�O¶jPELW�G
DVVRFLDFLRQV�GH�YHwQV��MXELODWV��FROÂOHJLV��HWF�
/
$MXQWDPHQW�GH�&DVWHOOy��SHU�OD�VHXD�HVSHFLDO�SUHRFXSDFLy�HQ�HO�WUDFWDPHQW�GH�UHVLGXV�VzOLGV�XUEDQV��QHWHMD�YLjULD�L�MDUGLQV�S~EOLFV��YD�VHU�GLVWLQJLW�DPE�HO�SUHPL�³0HULWRULXP´��DWRUJDW�SHU�O
$VVRFLDFLy�$WHJUXV�7HFPD��HQ�O
H[HUFLFL��������PHUHL[HGRU�(VFRPEUD�G
2U��FRP�&LXWDW�1HWD�L�6DOXGDEOH�HQWUH�HOV�PXQLFLSLV�GHO�FRQMXQW�G
(VSDQ\D�´�
&����3URYtQFLD�GH�9DOqQFLD�
&������'LSXWDFLy�GH�9DOqQFLD� �,QIRUPH�GH���GH� IHEUHU�GH������� UHJLVWUH�G¶HL[LGD�Q~P����������
³(Q�PDWqULD� GH� WUDFWDPHQW� GH� UHVLGXV� L�PHGL� DPELHQW� HVWD�'LSXWDFLy� GHVHQYROXSD� OHV�VHJ�HQWV�DFWLYLWDWV��D�WDOO�G
H[HPSOH��UHFROOLGD��WUDFWDPHQW�L�HOLPLQDFLy�GH�UHVLGXV�VzOLGV�XUEDQV� QR� SHULOORVRV�� LQHUWV� L� LQGXVWULDOV�� UHFXSHUDFLy� G
jUHHV� GHJUDGDGHV�� QHWHMD� GH�SODWJHV�� JHVWLy� GH� HFRSDUFV�� QHWHMD� G
DERFDGRUV� LQFRQWURODWV�� WUDFWDPHQW� GH� IDQJV�SURFHGHQWV�G
HVWDFLRQV�GH�GHSXUDFLy�G
DLJ�HV�UHVLGXDOV�L�WUDFWDPHQW�GH�OL[LYLDWV�´�
&������$MXQWDPHQWV�HQWUH�������L��������KDELWDQWV�
� $\RUD��,QIRUPH�GH����GH�PDUo�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(O�PXQLFLSL�G
$\RUD�GLVSRVD�G
XQ�HFRSDUF�DO�VHUYHL�GHOV�FLXWDGDQV��VLWXDW�HQ�HO�SROtJRQ�LQGXVWULDO� G
$\RUD�� RQ� HV� UHDOLW]D� OD� UHFROOLGD� VHOHFWLYD� GHOV� VHJ�HQWV� UHVLGXV�� ROLV�G
DXWRPzELOV��EDWHULHV��FDUWy��HOHFWURGRPqVWLFV��HQGHUURFV��IOXRUHVFHQWV��MDUGLQHULD��IXVWD��PHGLFDPHQWV��PHWDOOV��PREOHV��SLOHV��SOjVWLF��UDGLRJUDILHV��Wq[WLO��Wz[LFV�PHWDOO�L�YLGUH�
$L[t� PDWHL[�� HV� YD� D� DPSOLDU� HO� QRPEUH� GH� FRQWHQLGRUV� SHU� D� UHDOLW]DU� OD� UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�TXH�ILQV�D�KRUHV�G¶DUD�QR�HV�UHFXOOHQ��FRP�DUD�HOV�SQHXPjWLFV�
$�PpV�GH�O¶HFRSDUF��DO�PXQLFLSL�KL�KD�FRQWHQLGRUV�GH�UHFROOLGD�VHOHFWLYD�GH�SDSHU�FDUWy�L�YLGUH��GLVWULEXwWV�KRPRJqQLDPHQW�DO�OODUJ�GH�OD�SREODFLy�´



��

� 5HTXHQD��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
³/D� UHFROOLGD� GRPLFLOLjULD� GH� UHVLGXV� VzOLGV� XUEDQV� HV� UHDOLW]D� SHU� SHUVRQDO� G
HVWH�$MXQWDPHQW��DPE�XQ�SDUF�GH�����FRQWHQLGRUV��GHOV�TXDOV�����FRUUHVSRQHQ�DO�QXFOL�XUEj�GH�5HTXHQD�L�����D�OHV�YLQW�L�FLQF�SDUWLGHV�TXH�GHSHQHQ�GHO�PXQLFLSL��
'LVSRVHP� G
XQ� SDUF� GH� FRQWHQLGRUV� EODXV� GH� SDSHU�FDUWy� GH� ��� XQLWDWV�� GHOV� TXDOV� ���SHUWDQ\HQ�DO�QXFOL�XUEj�L�OD�UHVWD�HV�GLVWULEXw[HQ�HQ�OHV�SDUWLGHV��/D�UHFROOLGD�HV�UHDOLW]D�D�WUDYpV�GH�*,56$��HPSUHVD�SHUWDQ\HQW�HQ�SDUW�D�OD�'LSXWDFLy�3URYLQFLDO�GH�9DOqQFLD��XQD�YHJDGD�OD�VHWPDQD�
'LVSRVHP�G
XQ�SDUF�GH�FRQWHQLGRUV�YHUGV�GH�UHFROOLGD�VHOHFWLYD�GH�YLGUH�GH����XQLWDWV��GHOV�TXDOV����SHUWDQ\HQ�DO�QXFOL�XUEj�L�OD�UHVWD�HV�GLVWULEXw[�HQ�OHV�SDUWLGHV��/D�UHFROOLGD�OD� UHDOLW]D�XQD� HPSUHVD� DXWRULW]DGD�SHU� OD�&RQVHOOHULD�GH�0HGL�$PELHQW� FRP�D� JHVWRU�DXWRULW]DW��XQD�YHJDGD�HO�PHV GH�IRUPD�KDELWXDO�� L�GRV�YHJDGHV�DO�GHVHPEUH�GH�PDQHUD�H[WUDRUGLQjULD�
'HV�GH�PDLJ�GH�������GLVSRVHP�G
XQ�HFRSDUF�TXH�WDPEp�JHVWLRQD�*,56$��(VWH�HFRSDUF�HVWj�REHUW�GXUDQW�WRW�O
DQ\�HQ�KRUDUL�GH����D����KRUHV�L�GH����D����GXUDQW�OD�VHWPDQD��L�GH���� D����K HOV�GLVVDEWHV�� L� HVWj� WDQFDW� HOV� GLVVDEWHV�GH�YHVSUDGD� L� HOV� GLXPHQJHV��6
KDQ�UHDOLW]DW�FDPSDQ\HV�SXEOLFLWjULHV�SHU�D�LQIRUPDU�5HTXHQD�L�OHV�SDUWLGHV�GH�O
H[LVWqQFLD�L�IXQFLy� GH� O¶HFRSDUF�� SHUTXq� HQ� VHU� LQVWDOÂODFLRQV� GH� QRYD� FUHDFLy� QR� WRW� HO� PyQ� VDS�H[DFWDPHQW�TXq�pV�L�D�TXq�HVWj�GHVWLQDW��/
~V�pV�WRWDOPHQW�JUDWXwW�SHU�D�OD�SREODFLy��L�pV�O
$MXQWDPHQW�TXL�FjUUHJD�DPE�HO�FRVW�GH�O¶HFRSDUF��L�DPE�XQ�VDOGR�SRVLWLX�G
DFFHSWDFLy�L�IXQFLRQDPHQW��
/D�UHFROOLGD�GH�PRELOLDUL�L�G
DOWUHV�HVWULV�TXH�SHU�OHV�VHXHV�FDUDFWHUtVWLTXHV�R�JUDQGjULD�QR�SRGHQ�UHWLUDU�VH�SHOV�VLVWHPHV�DQWHULRUPHQW�GHVFULWV��HV�UHFXOOHQ�WRWV�HOV�VHJRQV�L�TXDUWV�GLPDUWV�GH�FDGD�PHV�SHU�OD�%ULJDGD�0XQLFLSDO��MD�VLJD�DO�QXFOL�XUEj�GH�5HTXHQD�MD�VLJD�D�OHV�SDUWLGHV�
(V�SUHWpQ�FROÂORFDU�FRQWHQLGRUV�JURFV�SHU�D� OD� UHFROOLGD�VHOHFWLYD�G
HQYDVRV� OOHXJHUV�� OD�GDWD�G
HQWUDGD�HQ� IXQFLRQDPHQW�G
HVWRV�FRQWHQLGRUV�HVWj�SUHYLVWD�SHU� D� ILQDOV�GH� IHEUHU�G
HQJXDQ\�´
� 6LOOD��,QIRUPH�GH���GH�PDUo�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³'XUDQW�O
DQ\�������HO�PXQLFLSL�GH�6LOOD�KD�SURGXwW�����������NJ�GH�UHVLGXV�XUEDQV��TXH�KDQ�HVWDW�GHSRVLWDWV�HQ�OD�SODQWD�GH�4XDUW�GH�3REOHW��(VWRV�UHVLGXV�SURFHGL[HQ�WDQW�GH�OD�]RQD� UHVLGHQFLDO� FRP� GHOV� SROtJRQV� LQGXVWULDOV� GH� 6LOOD� L� HV� UHFXOOHQ� HQ� XQ� ~QLF�FRQWHQLGRU��PDWqULD�RUJjQLFD�L�LQRUJjQLFD���
(Q�O
DQ\������HV�YD�DGMXGLFDU�D�XQD�PHUFDQWLO�HO�VHUYHL�GH�UHFROOLGD�GH�UHVLGXV�VzOLGV�L�QHWHMD� YLjULD� GHO�PXQLFLSL�� (Q� O
DUW�� �� GHO� SOHF� GH� FRQGLFLRQV� V
HVWDEOL[� TXH�� GXUDQW� HO�SHUtRGH� WUDQVLWRUL� ILQV� O
HQJHJDGD� GH� OD� UHFROOLGD� VHOHFWLYD�� HO� VHUYHL� HV� UHDOLW]DUj�PLWMDQoDQW� UHFROOLGD� XQLWjULD�� )LQV� DUD�� O
$MXQWDPHQW� GH� 6LOOD� QR� KD� SRJXW� GRQDU� SHU�ILQDOLW]DW�HO�SHUtRGH�WUDQVLWRUL�L�SDVVDU�D�OD�UHFROOLGD�VHOHFWLYD��DWqV�TXH�OD�YDORULW]DFLy�L�HOLPLQDFLy� GHOV� UHVLGXV� GHO� PXQLFLSL� V¶KD� G¶HIHFWXDU� HQ� OHV� LQVWDOÂODFLRQV� GH� O
(QWLWDW�



��

0HWURSROLWDQD� SHU� DO� 7UDFWDPHQW� GH� 5HVLGXV�²FUHDGD� SHU� OD� /OHL� YDOHQFLDQD� ��������G¶��� GH� PDLJ²�� L� HQFDUD� QR� pV� SRVVLEOH�� DWpV� TXH� QR� H[LVWL[HQ� OHV� LQVWDOÂODFLRQV�QHFHVVjULHV��
$� PpV�� O
$MXQWDPHQW� GH� 6LOOD� GLVSRVD� GHOV� VHJ�HQWV� HOHPHQWV�� XQ� HFRSDUF�� HQ�IXQFLRQDPHQW�GHV�GH�������L�GLYHUVRV�FRQWHQLGRUV�HVSHFtILFV�HQ�jUHHV�G
DSRUWDFLy��SDSHU�FDUWy�������YLGUH�������HQYDVRV�²OODXQHV��SOjVWLFV² ������SLOHV�������Wq[WLO�L�FDOoDW�����
&������$MXQWDPHQWV�HQWUH��������L �������KDELWDQWV�
� $ODTXjV��,QIRUPH�GH����GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³(Q� HVWH� PRPHQW�� HVWD� &RUSRUDFLy� Wp� LPSODQWDWV� HOV� VHUYHLV� GH� UHFROOLGD� VHOHFWLYD�VHJ�HQWV�
(Q�OD�YLD�S~EOLFD��SDSHU�FDUWy�������JHQHUDO��������YLGUH�������Wq[WLOV�XVDWV�������SOjVWLFV������� SLOHV� ����� L�� ILQDOPHQW�� PDWqULD� RUJjQLFD� ������� SHQGHQWV� GH� UHSDUWLU� HQWUH� HOV�FRPHUoRV�L�EDUV��TXDQ�HV�GLVSRVH�GHO�FDPLy�DPE�UHFROOLGD�VHOHFWLYD�²MD�FRQWUDFWDW² L�HO�SOD� ]RQDO� HV� GHVHQYROXSH� L� KL� KDMD� SODQWHV� TXH� UHEHQ� L� WUDFWHQ� GH�PDQHUD� VHSDUDGD� OD�PDWqULD�RUJjQLFD�SHU�D�OD�VHXD�UHFXSHUDFLy�L�YDORULW]DFLy�
(Q� O¶HFRSDUF�� MXQWDPHQW� DPE� OD� ORFDOLWDW� G
$OGDLD�� HV� UHFXOOHQ� GH�PDQHUD� VHOHFWLYD� HOV�VHJ�HQWV� WLSXV� GH� UHVLGXV�� SHULOORVRV� �HQYDVRV� FRQWDPLQDWV�� SLOHV� ERWy�� ROLV� PLQHUDOV�XVDWV��PHGLFDPHQWV��EDWHULHV�GH�SORP��WXEV�IOXRUHVFHQWV��OtTXLG�UHIULJHUDQW�GH�QHYHUHV��L�QR�SHULOORVRV� �SDSHU�FDUWy��HQGHUURFV�� HOHFWURGRPqVWLFV�� IXVWD� L�PREOHV�� UHVWHV�GH�SRGD��PHWDOOV��SOjVWLFV��Wq[WLOV��YLGUH��UDGLRJUDILHV��
� %XUMDVVRW��,QIRUPH GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(OV� UHVLGXV�TXH� O
HPSUHVD�DGMXGLFDWjULD� UHFXOO�HQ�HO�PXQLFLSL�GH�PDQHUD�VHOHFWLYD�VyQ�UHVLGXV�VzOLGV��SDSHU�L�FDUWy��HQYDVRV�OOHXJHUV��YLGUH�L�SLOHV´��
� 3DWHUQD��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³� 5HFROOLGD�GH�UHVLGXV�LQHUWV��O
$MXQWDPHQW�GH�3DWHUQD�Wp�FRQFHUWDW�DPE�XQD�HPSUHVD�GHO�WHUPH� O
HOLPLQDFLy� G
LQHUWV� HQ� XQ� DERFDGRU� DXWRULW]DW�� GH� IRUPD� TXH� HOV� YHwQV� SRGHQ�GHSRVLWDU�GH�IRUPD�JUDWXwWD�ILQV�����NJ�GLDULV�
� 5HFROOLGD� GH� UHVWHV� GH� SRGD� L� MDUGLQHULD��(O� VHUYHL�PXQLFLSDO� GH� UHFROOLGD� GH� UHVLGXV�XUEDQV�GLVSRVD�G
XQ�FDPLy�SHU�D� OD� UHFROOLGD�GH� OHV� UHVWHV�GH�SRGD� L� MDUGLQHULD�TXH�VyQ�JHQHUDWV�SHOV�YHwQV�GH�3DWHUQD�
� 5HFROOLGD�GH�PREOHV�L�HVWULV�GRPLFLOLDULV��(V�GLVSRVD�G
XQ�FDPLy�SHU�D�OD�UHFROOLGD�GH�PREOHV� L� HVWULV� LQVHUYLEOHV� UHEXWMDWV� SHOV�YHwQV�� DPE� OD� WHOHIRQDGD�SUqYLD� D�XQ�Q~PHUR�JUDWXwW��RQ�HV�SUHQ�QRWD�GH�O
DYtV�L�HV�FRPXQLFD�HO�GLD�GH�UHFROOLGD��GDWD�HQ�OD�TXDO�KDXUDQ�GH�VHU�WUHWV�D�OD�YLD�S~EOLFD�



��

� 5HFROOLGD�VHOHFWLYD�GH�SDSHU�FDUWy��YLGUH� L�HQYDVRV�OOHXJHUV��D�SDUWLU�G
DJRVW�GH�������O
$MXQWDPHQW� YD� LQLFLDU� OD� UHFROOLGD� VHOHFWLYD� G
HVWRV� WLSXV� GH� UHVLGXV�� PLWMDQoDQW� OD�FROÂORFDFLy� GH� FRQWHQLGRUV� HVSHFtILFV� SHU� D� FDGDVFXQ� G
HOOV� HQ� SXQWV� HVWUDWqJLFDPHQW�VLWXDWV� �TXH� GHQRPLQHP� ³SXQWV� YHUGV´��� RQ� HOV� YHwQV� GHSRVLWHQ� HOV� UHVLGXV�� L� TXH� VyQ�EXLGDWV�SHULzGLFDPHQW�SHOV�VHUYHLV�PXQLFLSDOV��(O�QRPEUH�G
HVWRV�FRQWHQLGRUV��VLWXDWV�GH�WUHV�HQ� WUHV��KD�DQDW�FUHL[HQW�GHV�GH�OD�GDWD�G
LQLFL�� V
KD�SDVVDW�GH����H[LVWHQWV�HQ� O
DQ\������D����HQ�O
DQ\������
'HVSUpV�GH�OD�LQVWDOÂODFLy�GHOV�³SXQWV�YHUGV´�SHU�D�OD�UHFROOLGD�VHOHFWLYD��OD�FLXWDGDQLD�GH�3DWHUQD�KD�UHVSRVW�GH�IRUPD�VXPPDPHQW�VDWLVIDFWzULD��GH�IRUPD�TXH�HO�VHUYHL�PXQLFLSDO�GH� UHFROOLGD� V
KD� YLVW� HQ� OD� QHFHVVLWDW�� QR VRODPHQW� G
DXJPHQWDU� HO� QRPEUH� GH�FRQWHQLGRUV�� VLQy� WDPEp� GH� PLOORUDU� DOWUHV� PLWMDQV� SHU� D� RIHULU� XQ� VHUYHL� GH� PDMRU�TXDOLWDW��3HU�D�HVWH�DQ\�������HVWj�SUHYLVWD�
��/
DPSOLDFLy�GHO�QRPEUH�GH�MRUQDGHV�G
DFWXDFLRQV�GH�O
HTXLS�GH�UHFROOLGD�VHOHFWLYD�
��/D�VXEVWLWXFLy�GH�OD�FDL[D�GHO�FDPLy�GH�UHFROOLGD�VHOHFWLYD��TXH�DFWXDOPHQW�pV�XQD�FDL[D�REHUWD��SHU�XQD�FDL[D�FRPSDFWDGRUD��$PE�DL[z�DXJPHQWD� OD�VHXD�FDSDFLWDW�GH�FjUUHJD��HVSHFLDOPHQW�HQ�HO�FDV�GH�UHFROOLGD�G
HQYDVRV�OOHXJHUV�TXH�SDVVD�G
XQV�����NJ��D�FDXVDGHO� YROXP� GHOV� UHVLGXV��� D�PpV� GH� ������ NJ��'
HVWD� IRUPD�� DXJPHQWD� O
DXWRQRPLD� GHO�VHUYHL��TXH�QR�HV�YHX�REOLJDW�D�GHVSODoDU�VH�D�OD�SODQWD�GH�WUDFWDPHQW��VLWXDGD�D�$O]LUD��DPE� WDQWD� IUHT�qQFLD�� 6
DXJPHQWD� HO� QRPEUH� GH� FRQWHQLGRUV� EXLGDWV� SHU� MRUQDGD��DXJPHQWDQW�OD�IUHT�qQFLD�GH�EXLGDWJH��V
HVWDOYLD�WHPSV��FRPEXVWLEOH�L�PDQWHQLPHQW��L�WRW�HO�TXH�FRPSRUWD�XQD�LQGXEWDEOH�PLOORUD�GHO�VHUYHL�GH�UHFROOLGD�VHOHFWLYD�
� 5HFROOLGD�VHOHFWLYD�G
DOWUHV�UHVLGXV��D�O
RFWXEUH�GH�������O
$MXQWDPHQW�YD�DFRUGDU�DPE�XQD�HPSUHVD�GHO�WHUPH�OD�XWLOLW]DFLy�JUDWXwWD�SHU�SDUW�GHOV�YHwQV�GH�3DWHUQD�G
XQ�HFRSDUF��RQ�SRGHQ�GLSRVLWDU�VHQVH�FRVW�SHU�D�HOOV�XQD�JUDQ�YDULHWDW�GH�UHVLGXV��HOHFWURGRPqVWLFV��YLGUHV�� ROLV�� PHGLFLQHV�� UDGLRJUDILHV�� HQGHUURFV�� SOjVWLFV�� PDWDODVVRV�� PHWDOOV��IOXRUHVFHQWV�� GLVVROYHQWV�� SRWV� GH� SLQWXUD�� SQHXPjWLFV�� UHFLSLHQWV� GH� SURGXFWHV�ILWRVDQLWDULV�����
� 5HFROOLGD�GH�UHVLGXV�VzOLGV�XUEDQV��HV�UHDOLW]D�PLWMDQoDQW�FRQWHQLGRUV�VLWXDWV�HQ�OD�YLD�S~EOLFD�� HO� QRPEUH� GH� OD� TXDO� KD� DQDW� FUHL[HQW� GH� IRUPD� SURJUHVVLYD�� VHJRQV� OHV�QHFHVVLWDWV��L�SHU�D�DSURSDU�L�IDFLOLWDU�DO�FLXWDGj�HO�VHX�~V�������FRQWHQLGRUV�HQ�O
DQ\������L������HQ�HO������
(V�SUHYHX�TXH�HVWRV�FRQWHQLGRUV�TXH��HQ�O
DFWXDOLWDW��UHFXOOHQ�WRWV�DTXHOOV�UHVLGXV�TXH�HOV�YHwQV� QR� HOLPLQHQ� D� WUDYpV� G
DOWUHV� YLHV�� HV� GHVGREOHJXHQ� HQ� �� FRQWHQLGRUV� GH�PHQRU�FDSDFLWDW�� L� VH¶Q�GHVWLQH�XQ�D� OD� IUDFFLy�RUJjQLFD�GHOV� UHVLGXV� L�XQ�DOWUH�D� OD�³UHVWD´�GH�FRPSRQHQWV��WDO�FRP�SUHYHX�HO�3OD�,QWHJUDO�GH�5HVLGXV�GH�OD�&RPXQLWDW�9DOHQFLDQD��L�HO�3OD�=RQDO�TXH�HO�GHVHQYROXSD��
� (GXFDFLy�DPELHQWDO��FRP�D�SDUW�GH�OD�SROtWLFD�GH�IRUPDFLy�L�FRQVFLHQFLDFLy�DPELHQWDO��O
$MXQWDPHQW� GH� 3DWHUQD� GHGLFD� DQXDOPHQW� XQD� SDUWLGD� GLQV� HO� SUHVVXSRVW� GH� PHGL�DPELHQW�SHU�D�
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��&DPSDQ\HV�SXEOLFLWjULHV�L�GH�FRQVFLHQFLDFLy�FLXWDGDQD��TXH�LQFHQWLYHQ�D�SDUWLFLSDU�GH�IRUPD�PpV�DFWLYD�HQ�OD�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�
��/D�GLYXOJDFLy�GHOV�PLWMDQV�TXH�HVWDQ�DO�VHX�DEDVW� L� OD�VHXD�IRUPD�GH�FRUUHFWH�~V��D�IL�G
DQDU�FUHDQW�L�DPSOLDQW�XQD�FRQVFLqQFLD�FROÂOHFWLYD�SURWHFWRUD�GH�O
HQWRUQ�
��'RQDU�D�FRQpL[HU�DOV�YHwQV�HOV�UHVXOWDWV�REWLQJXWV�HQ�HVWH�VHQWLW�´
&������$MXQWDPHQWV�DPE�PpV�GH��������KDELWDQWV�
� *DQGLD��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(O� VLVWHPD�GH� UHFROOLGD� VHOHFWLYD� D�*DQGLD� QDL[� L� HV� GHVHQYROXSD� DPE� HO� SURSzVLW� GH�GRQDU�XQD� VROXFLy�PpV�DGHTXDGD�DO�SUREOHPD�TXH� UHSUHVHQWD� OD�TXDQWLWDW� L� FRPSRVLFLy�GHOV�UHVLGXV�VzOLGV�XUEDQV�JHQHUDWV�SHU�XQD�VRFLHWDW�PRGHUQD�HQ�H[SDQVLy�
*DQGLD�KD�GLULJLW�HOV�VHXV�HVIRUoRV�D�PLOORUDU�OD�GRWDFLy�L�HO�VHUYHL�GH�UHFROOLGD�VHOHFWLYD�GH�SDSHU��YLGUH�L�HQYDVRV��FRQFHQWUDW�HOV�WUHV�FRQWHQLGRUV�MXQWV��HO�TXH�HV�GHQRPLQD�jUHD�G
DSRUWDFLy�
/D�FLXWDW�GH�*DQGLD�GLVSRVD�GH�FRQWHQLGRUV�GH�UHFROOLGD�VHOHFWLYD�GHV�GH�O
DQ\�������8QD�GDGD� TXH� FDO� GHVWDFDU� pV� OD� SUR[LPLWDW� DOV� SXQWV� GH� UHFROOLGD� VHOHFWLYD�� HOV� UHVXOWDWV��VHJRQV� XQ� LQIRUPH� HODERUDW� HQ� O
DQ\� ������ VyQ� H[FHOÂOHQWV�� MD� TXH�PpV� GHO� ����GH� OD�SREODFLy� HVWj� D� PHQ\V� GH� ���� PHWUHV� G
XQ� SXQW� DPE� WUHV� FRQWHQLGRUV� GH� UHFROOLGD�VHOHFWLYD�GH�SDSHU��YLGUH�L�HQYDVRV�
/D�UHFROOLGD�VHOHFWLYD�GH�YLGUH�V
LQLFLD�D�*DQGLD�HQ�O
DQ\�������$Q\�UHUH�DQ\��V
KD�DQDW�LQFUHPHQWDQW�WDQW�HO�QRPEUH�GH�FRQWHQLGRUV��GH����HQ�������D�����HQ�HO��������(O�IRUW�LQFUHPHQW�GHO�QRPEUH�GH�FRQWHQLGRUV�HQ�O
~OWLP�DQ\�KD�LQFUHPHQWDW�OD�VHXD�UHFROOLGD�SHO�TXH� ID� D� O
DQ\� DQWHULRU� HQ���� WRQHV�PpV�GH�YLGUH� UHFROOLW��8QD�GDGD�TXH� HQV�PRVWUD� HO�JUDX�GH�SDUWLFLSDFLy�FLXWDGDQD�HQ�OD�UHFROOLGD�VHOHFWLYD�VyQ�HOV�TXLORJUDPV�UHFROOLWV�SHU�KDELWDQW�DO�OODUJ�GH�O
DQ\��TXH�HVWj�G¶DFRUG�DPE�HO�QRPEUH�GH�FRQWHQLGRUV�GLVSRQLEOHV��HV�SDVVD�GH���NJ�KDE�DQ\�HQ�������D���NJ�KDE�DQ\�HQ������
/D�UHFROOLGD�VHOHFWLYD�GH�SDSHU�FDUWy�V
LQLFLD�O
DQ\�������GHOV����FRQWHQLGRUV�TXH�WHQLD�HO�VHUYHL�SHU�D�OD�UHFROOLGD�HQ�������V
KD�SDVVDW�HQ�O
DFWXDOLWDW�D�XQ�WRWDO�GH�����FRQWHQLGRUV�HQ�������(Q�H[LVWLU�PDMRU�QRPEUH�GH�FRQWHQLGRUV�SHU�SHUVRQD��HVWRV�HV�WUREHQ�PpV�SURS�GHOV� VHXV� KDELWDWJHV�� HO� TXH� SRWHQFLD� HO� JUDX� GH� SDUWLFLSDFLy�� GHOV� ����� NJ�KDE�DQ\� GH�SDSHU�TXH�HV�UHFROOLHQ�HQ�������V
KD�SDVVDW�D�UHFXSHUDU�SHU�SHUVRQD�����NJ��HQ�O
DQ\�HQ������
/D�UHFROOLGD VHOHFWLYD�G
HQYDVRV�OOHXJHUV�HV�SRVD�HQ�IXQFLRQDPHQW�tQWHJUDPHQW�SHU�SDUW�GH�O
DMXQWDPHQW�DO�PDLJ�GH�������L�D�KRUHV�G¶DUD�HV�UHFXOO�WRW�WLSXV�G
HQYDVRV�WHWUDEULN��SOjVWLFV�L�PHWjOÂOLFV��GHOV����FRQWHQLGRUV�LQVWDOÂODWV�HQ�������V
KD�SDVVDW�D�����HQ������
$� O
DEULO� GH� ����� HV� YD� ILUPDU� HO� SURWRFRO� G
DGKHVLy� GH� O
$MXQWDPHQW� GH� *DQGLD� DO�FRQYHQL�PDUF�ILUPDW�DPE�GDWD���G
DEULO�GH�������HQWUH�(&2(0%(6�L�OD�&RQVHOOHULD�GH�
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0HGL�$PELHQW�� VHJRQV�HO�TXH�HV�GLVSRVD�HQ� O
DUWLFOH���GH� OD�/OHL����������G
(QYDVRV� L�5HVLGXV�G
(QYDVRV�
/¶HFRSDUF�3XQW�1HW�HV�YD�FUHDU�HQ������DPE�OD�ILQDOLWDW�GH�GRQDU�HL[LGD�D�XQD�SDUW�GHOV�UHVLGXV� TXH� HUHQ� DEDQGRQDWV� R� PDODPHQW� JHVWLRQDWV�� D� PpV� G
DFWXDU� FRP� D� FHQWUH� GH�UHFROOLGD�VHOHFWLYD�GH�GLIHUHQWV�WLSXV�GH�UHVLGXV�GRPqVWLFV��HOV�TXDOV��SRVWHULRUPHQW��VyQ�WUDVOODGDWV�D�OHV�SODQWHV�GH�UHFLFODWJH�R�D�O
DERFDGRU�FRQWURODW��VHJRQV�HO�WLSXV�GH�UHVLGX��/HV�OtQLHV�GH�VHOHFFLy�GH�O¶HFRSDUF�VyQ��HOHFWURGRPqVWLFV�L�PHWDOOV��IXVWHV�L�PREOHV�YHOOV��SDOHWV� UHFLFODEOHV�� DQGUzPLQHV� L� HVWULV� DEDQGRQDWV�� HQGHUURFV� L� UHVWHV� G
REUHV� PHQRUV��YLGUH�� SDSHU�FDUWy�� SOjVWLFV�� ROLV� YHJHWDOV� RUJjQLFV�� ROLV� G
DXWRPRFLy�� EDWHULHV�� SLOHV� L�HOHPHQWV�PHUFXULDOV�
$PE� OD� FUHDFLy� GH� 3XQW� 1HW� KD� GLVPLQXwW� FRQVLGHUDEOHPHQW� HO� QRPEUH� G
DERFDPHQWV�LQFRQWURODWV� HQ�EDUUDQFV� L� FDPLQV� UXUDOV�� IDFWRU�G
H[WUHPD� LPSRUWjQFLD�GHV�GHO� SXQW�GH�YLVWD�GH�O
LPSDFWH�DPELHQWDO�L�FRQVHUYDFLy�GHO�PHGL�DPELHQW�PpV�SUz[LP�D�QRVDOWUHV�
$O�QRYHPEUH�GH�������HV�YD�DSURYDU�HO� FRQFXUV�HQ�HO�TXDO�V
DGMXGLFDYD� OD�FRQVWUXFFLy�GHO� QRX� FHQWUH� GH� UHFROOLGD� GH� UHVLGXV� YDORULW]DEOHV� HVSHFLDOV� �SXQW� QHW��� L� O
HQWLWDW�DGMXGLFDGRUD�HUD�OD�&RQVHOOHULD�GH�0HGL�$PELHQW��DPE�XQ�SUHVVXSRVW�GH���������HXURV��/HV�REUHV�YDQ�ILQDOLW]DU�DO�GHVHPEUH�GH�O
DQ\������L�YD�VHU�LQDXJXUDW�D�SULQFLSLV�GH������
/
~V� GH� O¶HFRSDUF� GHSpQ�� SULQFLSDOPHQW�� GH� OD� SDUWLFLSDFLy� L� FROÂODERUDFLy� DFWLYD� GHOV�FLXWDGDQV�� WHQLQW� HQ� FRPSWH� DOWUHV� IDFWRUV� FRP� VyQ� OD� VHXD� XELFDFLy�� IXQFLRQDPHQW��DFFHVVLELOLWDW�D�OD�SREODFLy�L�KRUDULV�G
REHUWXUD�
4XDQW�D�OD�VHXD�XELFDFLy��GHVWDFDU�TXH��HQ�VLWXDU�OR HQ�HO�SROtJRQ�G¶$OFRGDU��QR�QRPpV�GyQD�VHUYHL�DOV�YHwQV��VLQy��D�PpV��D�OD�SHWLWD�L�PLWMDQD�HPSUHVD�
� &DPSDQ\D� GH� FRQVFLHQFLDFLy�� HO� GHSDUWDPHQW� GH� PHGL� DPELHQW� YD� SRUWDU� D� WHUPH��GXUDQW�PDLJ�GH������� OD�FDPSDQ\D�GH�FRQVFLHQFLDFLy�75,$�*DQGLD��XQD�FDPSDQ\D�GH�VHQVLELOLW]DFLy� L� FRQVFLHQFLDFLy� SHU� D� IRPHQWDU� OD� UHFROOLGD� VHOHFWLYD� YROXQWjULD� GHOV�UHVLGXV�PXQLFLSDOV��(OV�HOHPHQWV�HVWUDWqJLFV�GH�OD�FDPSDQ\D�75,$�*$1',$�YDQ�VHU�
�� (O� 3URJUDPD� ³3RUWD� D� 3RUWD´�� HOV� REMHFWLXV� GHO� TXDO� YDQ� VHU�� SHUVRQDOLW]DU� OD�FRPXQLFDFLy��LQIRUPDU�HOV�YHwQV�GH�IRUPD�FODUD�L�SUHFLVD�VREUH�OHV�FDUDFWHUtVWLTXHV�GH�OD�LPSODQWDFLy�GH�OD�UHFROOLGD�VHOHFWLYD�GHOV�WUHV�FRQWHQLGRUV��SDSHU�FDUWy��YLGUH�L�HQYDVRV��L�UHVROGUH�HOV�GXEWHV�PpV�VLJQLILFDWLXV�VREUH�OD�UHFROOLGD�VHOHFWLYD�TXH�SRJXHUHQ�WHQLU�HOV�FLXWDGDQV�
4XDQW� DOV� UHFXUVRV� PDWHULDOV�� YD� VHU� QHFHVVDUL� FRPSWDU� DPE� XQ� FHQWUH� GH� UHXQLy��FRRUGLQDGRUV� L� YROXQWDULV��� HTXLSDU� HOV� YROXQWDULV� �DFUHGLWDFLy�� PDSHV�� IXOOHV� GH�VHJXLPHQW��PDWHULDO� SHUVRQDO�� L� OOLXUDU� HO� VHJ�HQW�PDWHULDO� �PDQXDO�GHO� YHt�� FDOHQGDULV��SLQV��DGKHVLXV��
5HVSHFWH� DOV� UHFXUVRV� KXPDQV�� HV� YD� FRPSWDU� DPE� XQ� JUXS� GH� YROXQWDULV� TXH� YDQ�GHVHQYROXSDU� XQ� SDSHU� FODX� GLQV� OD� FDPSDQ\D� SHU� VHU� O
HQOODo� PpV� GLUHFWH� HQWUH�O
$MXQWDPHQW� L�HO�FRQMXQW�GH� OD�SREODFLy��SHUWDQ\LHQ�D�GLVWLQWHV�DVVRFLDFLRQV�GH�YHwQV� L�HQWLWDWV�SUHRFXSDGHV�SHO�PHGL�DPELHQW��D� WUDYpV�G
XQ�FXUV�GH� IRUPDFLy�VH
OV�YD� LQVWUXLU�
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VREUH�HOV�REMHFWLXV��HTXLS�GH�WUHEDOO��SODQV��DVVLJQDFLy�G
jUHHV��PDQHUD�G
DFWXDU��PDWHULDO�GH�VXSRUW��FRRUGLQDFLy��VHJXLPHQW�L�FDOHQGDUL�
��(O�3URJUDPD�(VFROD��HOV�REMHFWLXV�GHO�TXDO�YDQ�VHU��SHUVRQDOLW]DFLy�GH�OD�FRPXQLFDFLy�D�XQ� S~EOLF� EjVLF�� OD� SREODFLy� HVFRODU�� VHQVLELOLW]DU� OD� SREODFLy� HVFRODU� UHVSHFWH� D� OD�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�D�*DQGLD�L�SRWHQFLDU�OD�VHXD�SDUWLFLSDFLy��(O SURJUDPD�HV�YD� HVWHQGUH� D� WRWV� HOV� FHQWUHV� HGXFDWLXV� TXH� LPSDUWL[HQ� FXUVRV� G
(62� ���� FHQWUHV� D�*DQGLD��
�� &RQIHUqQFLHV� HQ� HOV� &HQWUHV� 6RFLDOV�� D� FjUUHF� GH� WqFQLFV� GHO� GHSDUWDPHQW� GH� PHGL�DPELHQW� HV� YDQ� LPSDUWLU� XQHV� FRQIHUqQFLHV� HQ� HOV� &HQWUHV� 6RFLDOV� SHU� D� H[SOLFDU� DOV�FLXWDGDQV� OD� FDPSDQ\D� GH� UHFROOLGD� VHOHFWLYD� GH� UHVLGXV� VzOLGV� XUEDQV�� VLVWHPHV� GH�JHVWLy��MXVWLILFDFLy�L�HVWDW�GH�OD�UHFROOLGD�VHOHFWLYD�D�*DQGLD�
�� 0LWMDQV� GH� FRPXQLFDFLy�� D� WUDYpV� GHOV� PLWMDQV� GH� FRPXQLFDFLy� HV� YD� GLIRQGUH� OD�FDPSDQ\D� SHU�D�GRQDU�FREHUWXUD�DOV�JUXSV�GH�YROXQWDULV�GHO�SURJUDPD�³3RUWD�D�3RUWD´��/D�SXEOLFLWDW�HV�YD�IHU�HQ�SUHPVD�HVFULWD��UjGLR�L�WHOHYLVLy�ORFDO�
��7HDWUH�HQ�FDUUHUV�L�SODFHV��XQ�JUXS�GH�WHDWUH�YD�SUHSDUDU�O
REUD�³5HFLFOD��UHFLFOD´�SHU�D�OD�SUzSLD�FDPSDQ\D��TXH�HV�YD�UHDOLW]DU�HQ�QRX�OORFV�GLVWLQWV�GH�*DQGLD��DPE�OD�ILQDOLWDW�GH�GRQDU�FREHUWXUD�HQ�WRWV�HOV�GLVWULFWHV�L�FROÂOHJLV�GH�OD�FLXWDW�
� 6DJXQW��,QIRUPH�GH���G
DEULO�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³'LVSRVHP�G
XQ�HFRSDUF��JHVWLRQDW�SHU�O
HPSUHVD�*,56$��SHU�D�OD�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�
6
KD� SUHVHQWDW� XQD� PRFLy� SHU� SDUW� GH� OD� 5HJLGRULD� GH� 0HGL� $PELHQW� DO� 3OH� GH� OD�&RUSRUDFLy�� SHU� D� DGKHULU�VH� DO� FRQYHQL� PDUF� HQWUH� OD� *HQHUDOLWDW� 9DOHQFLDQD� L� XQD�PHUFDQWLO��SHU� D� OD� UHFROOLGD�G
HQYDVRV�GH�YLGUH��$FWXDOPHQW�� HVWH� VHUYHL� pV�SUHVWDW�SHU�XQD�HPSUHVD�DXWRULW]DGD�
'HV� GH� O
DQ\� ������ HVWHP� DGKHULWV� DO� &RQYHQL� HQWUH� OD� *HQHUDOLWDW� 9DOHQFLDQD� L�(&2(0%(6�SHU�D�OD�UHFROOLGD�GH�SDSHU�FDUWy�L��UHFHQWPHQW��HQV�KHP�DGKHULW�WDPEp�SHU�D�OD�UHFROOLGD�G
HQYDVRV�OOHXJHUV��FRQWHQLGRU�JURF��
7HQLP� XQ� FRQWUDFWH� DPE� 9$(56$�� HPSUHVD� S~EOLFD� GHSHQGHQW� GH� OD� &RQVHOOHULD� GH�0HGL�$PELHQW��SHU�D�OD�UHFROOLGD�GH�UHVLGXV�SHULOORVRV��HQWUH�XQV�DOWUHV��EDWHULHV�L�SLOHV�GH�ERWy�´
� 9DOqQFLD��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�������
³(V�UHPHW�FzSLD�GHOV�TXDGUHV�VREUH�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�XUEDQV�TXH�SXEOLTXHQ�WRWV� HOV� DQ\V� HQ� HOV� DQXDULV� HVWDGtVWLFV� GH� OD� &LXWDW� GH�9DOqQFLD� L� HQ� HOV� TXDOV� HV� SRW�DSUHFLDU� O
HYROXFLy� L� O
HVIRUo� UHDOLW]DW� SHU� D� SRGHU� DWHQGUH� OD� PDMRU� FRPSOH[LWDW� TXH�VLJQLILFD�OD�VHXD�UHFROOLGD��7DPEp�HV�UHPHWHQ�TXDGUHV�VREUH�O
HYROXFLy�GHOV�TXLORJUDPV�UHFROOLWV�L�QRPEUH�GH�FRQWHQLGRUV�LQVWDOÂODWV�HQ�YLD�S~EOLFD�GXUDQW�HOV�~OWLPV�DQ\V��
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(19$626 ��������� ��������� ��������� ����������&217(1,'256 ��� ��� ��� �����.*�&217(1,'25 ����� ����� ����� �����
&����3URYtQFLD�G
$ODFDQW�
&������ 'LSXWDFLy� G
$ODFDQW� �,QIRUPH� GH� ��� GH� JHQHU� GH� ������ UHJLVWUH� G¶HL[LGD� Q~P���������
³/
jUHD� GH�PHGL� DPELHQW� L� UHVLGXV� VzOLGV� GH� OD� 'LSXWDFLy� G
$ODFDQW� SRUWD� D� WHUPH� OHV�VHJ�HQWV�DFWXDFLRQV�UHODFLRQDGHV�DPE�OD�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�XUEDQV��VHUYHL�GH�UHFROOLGD� GH� SLOHV� XVDGHV�� SHUWLQHQoD� DO� &RQVRUFL� SHU� D� OD� *HVWLy� GHOV� 5HVLGXV� 6zOLGV�8UEDQV� GHO�%DL[�9LQDORSy�� FROÂODERUDFLy� HQ� OD� FRQVWUXFFLy� G¶HFRSDUFV� L� DFWXDFLRQV� GH�GLYXOJDFLy�L�FRQVFLHQFLDFLy�D�WUDYpV�GH�FXUVRV��FRQIHFFLy�GH�YtGHRV��REUHV�GH�WHDWUH��HWF�
(O�VHUYHL�GH�UHFROOLGD�GH�SLOHV�FRQVLVWL[�HQ�OD�UHFROOLGD��HO� WUDQVSRUW� L� WUDFWDPHQW�GH�OHV�SLOHV� ERWy� HQ WRWV� HOV�PXQLFLSLV� GH� OD� SURYtQFLD� G
$ODFDQW�� FRP� WDPEp� OD� UHFROOLGD�� HO�WUDQVSRUW� L� HO� WUDFWDPHQW�GH� OHV�SLOHV� HOqFWULTXHV� HQ� HOV�PXQLFLSLV�GH�PHQ\V�GH��������KDELWDQWV��GXUDQW�HO�SHUtRGH�G
DFWXDFLRQV������������L�������HO�FRVW�GH�OD�SUHVWDFLy�G
HVWH�VHUYHL�KD�HVWDW�GH���������HXURV�
/D� 'LSXWDFLy� pV� PHPEUH� LQWHJUDQW� GHO� &RQVRUFL� SHU� D� OD� *HVWLy� GHOV� 5HVLGXV� 6zOLGV�8UEDQV�GHO�%DL[�9LQDORSy��FRQVWLWXwW��D�PpV��SHOV�VHJ�HQWV�PXQLFLSLV��(O[��6DQWD�3ROD��&UHYLOOHQW��1RYHOGD��0RQWIRUW�� O
$OJXHQ\D�� OD�5RPDQD��HO�)RQGy�GHOV�)UDUHV��HO�)RQGy�GH�OHV�1HXV�L�$VS�
(O� VHX� REMHFWLX� IRQDPHQWDO� pV� OD� JHVWLy� GH� OD� SODQWD� GH� WUDFWDPHQW� GH� UHVLGXV� VzOLGV�XUEDQV�L�SODQWD�GH�FODVVLILFDFLy�G
HQYDVRV�OOHXJHUV�VLWXDGD�D�(O[�
/
jUHD�GH�PHGL�DPELHQW�L�UHVLGXV�XUEDQV�KD�FROÂODERUDW�HQ�OHV�REUHV�GH�FRQVWUXFFLy�GHOV�HFRSDUFV�GH�3HWUHU��$OFRL��*XDUGDPDU�GHO�6HJXUD�L�6D[��IDFLOLWDQW� OD�UHFROOLGD�VHOHFWLYD�GHOV�UHVLGXV�VzOLGV�XUEDQV��HOHFWURGRPqVWLFV��PREOH�XVDW��IXVWD��HQGHUURFV��HWF���
(VWD� &RUSRUDFLy� 3URYLQFLDO� KD� SUHVWDW� DVVLVWqQFLD� WqFQLFD� DOV� $MXQWDPHQWV� G
2QLO��;L[RQD�� %DQ\HUHV� GH� 0DULROD� L� O
$OJXHQ\D� SHU� D� OD� UHGDFFLy� GHOV� VHXV� UHVSHFWLXV�SURMHFWHV�G¶HFRSDUF� L� HVWj�FROÂODERUDQW�DPE� O
$MXQWDPHQW�GH�&UHYLOOHQW�HQ� OHV�REUHV�GH�FRQVWUXFFLy�G
XQ�HFRSDUF�
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/D� LQYHUVLy� UHDOLW]DGD� SHU� OD� 'LSXWDFLy� G
$ODFDQW� HQ� HVWD� PDWqULD�� FROÂODERUDQW� HQ� OD�FRQVWUXFFLy�GHOV�FLWDWV�HFRSDUFV��pV�GH�����������HXURV��HQ�HO�SUHVVXSRVW�GH�O
DQ\�������DSDUHL[� FUqGLW� SHU� LPSRUW� GH����������� HXURV� DPE�GHVWLQDFLy� D� ILQDQoDU� DFWXDFLRQV�GH�UHFROOLGD�L�WUDFWDPHQW�GH�UHVLGXV�VzOLGV�
&������$MXQWDPHQWV�HQWUH�������L��������KDELWDQWV�
� $OPRUDGt��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(Q�O
DFWXDOLWDW�HV�UHDOLW]D�OD�UHFROOLGD�VHOHFWLYD�GH�YLGUH�L�ROLV�XVDWV�G
RULJHQ�GRPqVWLF�L�LQGXVWULDO�� D� WUDYpV�GH� VHQJOHV� HPSUHVHV�� OHV�SLOHV�ERWy� VyQ� UHFROOLGHV�SHU� OD�'LSXWDFLy�G
$ODFDQW��L�OD�URED�XVDGD��FDOoDW�L�MRJXLQHV��D�WUDYpV�GH�GXHV�21*�
'
DOWUD� EDQGD�� O
$MXQWDPHQW� G
$OPRUDGt�� HV� YD� DGKHULU� HO� ��� GH� IHEUHU� GH� ����� DO�&RQYHQL�0DUF�HQWUH�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�L�(&2(0%(6��SHU�D�OD�UHFROOLGD�VHOHFWLYD�GH�SDSHU�FDUWy�
'H�PDQHUD� LPPLQHQW� HV� YD� LPSODQWDU� HO� VHUYHL� GH� ³UHFROOLGD� VHOHFWLYD´� D� O
HPSDUD� GHO�TXH�GLVSRVD�HO�3OD�1DFLRQDO�GH�5HVLGXV�8UEDQV�TXH�HVWDEOL[�OD�UHJXODFLy�G
HVWD�UHFROOLGD��DEDQV GH� O
DQ\� ����� SHU� D�PXQLFLSLV� GH�PpV� GH� ������ KDELWDQWV�� D� WUDYpV� GH� FRQFXUV�S~EOLF��DPE�OD�FROÂORFDFLy�GH����SXQWV�QHWV��TXH�LQFORXUDQ�FDGDVFXQ�XQ�FRQWHQLGRU�SHU�D�HQYDVRV�OOHXJHUV��WHWUDEULN��SOjVWLF�L�PHWDOO���XQ�FRQWHQLGRU�GH�SLOHV�DGRVVDW�DO�G
HQYDVRV�OOHXJHUV�L�XQ�FRQWHQLGRU�SHU�D�SRWV�G
DOXPLQL��$�HVWRV��DFRPSDQ\DUDQ�HOV�MD�H[LVWHQWV�SHU�D�OD�UHFROOLGD�VHOHFWLYD�GH�SDSHU�FDUWy�L�YLGUH�´
� &DOS��,QIRUPH�GH���GH�PDUo�GH�������UHJLVWUH�G¶HL[LGD�Q~P���������
³3HO�TXH�ID�D�OD�UHFROOLGD�VHOHFWLYD��O
$MXQWDPHQW�GH�&DOS�V
KD�DGKHULW�DOV�&RQYHQLV�0DUF�TXH�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�PDQWp�DPE�(&2(0%(6�L�(&29,'5,2��(O�SULPHU�G
HOOV�HV�UHIHUL[�D�OD�UHFROOLGD�G
HQYDVRV�WDQW�GH�SDSHU�FDUWy�FRP�PXOWLPDWHULDO��3HU�D�HVWD�UHFROOLGD�HV�FRPSWD�DPE����FRQWHQLGRUV�GH�FDGD�WLSXV�L����SHU�DO�YLGUH�
$O� PDWHL[� WHPSV�� HV� GLVSRVD� G
XQ� jUHD� G
DSRUWDFLy� GHQRPLQDGD� ³3XQW� %ODQF´� TXH�IXQFLRQD� FRP� XQ� SHWLW� HFRSDUF� RQ� VH� VHSDUHQ� OHV� VHJ�HQWV� IUDFFLRQV�� SDSHU�FDUWy�� ROL�G
DXWRPRFLy� L� GRPqVWLF�� EDWHULHV�� SLOHV�� IHUUDOOD�� ILOWUHV� G
ROL�� WXEV� IOXRUHVFHQWV�� YLGUH� L�HQYDVRV�PXOWLPDWHULDO�
)LQDOPHQW�� HV�PDQWp� XQ� FRQYHQL� DPE� O¶HFRSDUF� GH� %HQLVVD� SHU� D� OD� JHVWLy� GH� UHVLGXV�YHJHWDOV��L�HOV�LQHUWV�V¶DERTXHQ�HQ�O
DERFDGRU�TXH�7HXODGD�GLVSRVD�SHU�D�HVWD�ILQDOLWDW�´
�6DQWD�3ROD��,QIRUPH�GH����GH�JHQHU�������UHJLVWUH�G¶HL[LGD�Q~P���������
³$FWXDOPHQW� KL� KD� ������ FRQWHQLGRUV� SHU� D� OD� UHFROOLGD� GH� UHVLGXV� VzOLGV� XUEDQV�� OD�UHFROOLGD�G
HQYDVRV�HV�UHDOLW]D�GHV�G
DEULO�GH������DPE�XQ�WRWDO�GH����FRQWHQLGRUV��OD�GH�SDSHU�V
HIHFWXD�GHV�GH�������DPE XQ�WRWDO�GH����FRQWHQLGRUV��PHQWUH�TXH�HQ�WHQHQ�XQV����SHU�DO�YLGUH��



��

(V� ID� FRQVWDU� TXH� HVWH� $MXQWDPHQW�� PLWMDQoDQW� DFRUG� SOHQDUL� GH� PDLJ� GH� ������ YD�DFFHSWDU�OHV�FRQGLFLRQV�G
DGKHVLy�DO�&RQYHQL�0DUF��ILUPDW�DPE�GDWD���G
DEULO�GH������L����G
RFWXEUH�GH�������HQWUH�(&2(0%(6�L�OD�*HQHUDOLWDW�9DOHQFLDQD��SHU�D�OD�UHFROOLGD�VHOHFWLYD�GH�SDSHU�FDUWy�L�HQYDVRV�OOHXJHUV��UHVSHFWLYDPHQW�
(VWH� $MXQWDPHQW� KD� VROÂOLFLWDW� UHLWHUDGDPHQW� XQ� PDMRU� QRPEUH� GH� FRQWHQLGRUV� GH�UHFROOLGD� VHOHFWLYD� G
HQYDVRV� OOHXJHUV�� TXH� OD� &RQVHOOHULD� GH� 0HGL� $PELHQW� HVWj�VXEPLQLVWUDQW�HQ�VXFFHVVLXV� OOLXUDPHQWV��FRQIRUPH�D� OD�GLVSRQLELOLWDW��1R�REVWDQW�DL[z��HVWH�$MXQWDPHQW�LQVLVWL[�HQ�OHV�VHXHV�SHWLFLRQV�SHU�FRQVLGHUDU�OR�LQVXILFLHQW�´
&������$MXQWDPHQWV�HQWUH��������L��������KDELWDQWV�
� &UHYLOOHQW��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(Q� HO� QRVWUH�PXQLFLSL� H[LVWL[HQ� WUHV� FRQYHQLV� ILUPDWV� SHU� D� OD� UHFROOLGD� VHOHFWLYD� GH�PDWHULDO�� SURWRFRO�DGKHVLy� SDSHU�FDUWy�� ILUPDW� DPE� GDWD� ��� GH� GHVHPEUH� GH� ������HQYDVRV�OOHXJHUV��ILUPDWV�HO����GH�PDUo�GH�������L�YLGUH��ILUPDW�HO����GH�PDLJ�GH������´
� /D�9LOD�-RLRVD��,QIRUPH�GH����JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³/
$MXQWDPHQW� HVWj� UHFROOLQW�PDWHULDO� UHFLFODEOH� GHV� GH� ID�PROW� WHPSV�� L� KD� FRPHQoDW�DPE�OD�UHFROOLGD GH�YLGUH� L�GH�SDSHU�FDUWy�� L�SRVWHULRUPHQW�V¶KD�HVWpV�D�DOWUHV�PDWHULDOV�VXVFHSWLEOHV� GH� VHU� UHFLFODWV� R� Ep� GH� VHU� SRWHQFLDOPHQW� FRQWDPLQDQWV� L� TXH� QHFHVVLWHQ�G
XQ�WUDFWDPHQW�HVSHFLDO��WRW�DL[z�DFRPSDQ\DW�G
XQ�DXJPHQW�VXEVWDQFLDO�HQ�HO�QRPEUH�GH�FRQWHQLGRUV��D�IL�GH�GRQDU�XQ�PLOORU�VHUYHL�DOV�FLXWDGDQV��DWpV�HO�ULWPH�GH�FUHL[HPHQW�TXH�HVWj�H[SHULPHQWDQW�OD�QRVWUD�FLXWDW�
3HU� D� XQ� PLOORU� DFODULPHQW� L� FRPSUHQVLy� GH� OHV� DFWXDFLRQV� UHDOLW]DGHV� SHU� HVWD�&RUSRUDFLy��V
DIHJL[HQ�D�FRQWLQXDFLy�GRV�TXDGUHV��XQ�UHODWLX�D�OD�YDULDFLy�GHO�QRPEUH�GH�FRQWHQLGRUV� HQWUH� HOV� DQ\V������ L� ������ L� XQ� DOWUH� UHIHULW� D� OHV�GDGHV�GH� UHFROOLGD�GHOV�GLIHUHQWV�PDWHULDOV�TXH�HV�YpQHQ�UHFROOLQW�L�UHFLFODQW�HQ�HVWD�FLXWDW�
7LSXV�FRQWHQLGRU 1~P������ 1~P������ 7RQHV����� 7RQHV������9LGUH �� �� ��� ����&DUWy �� �� ��� ����(QYDVRV�OOHXJHUV ��� ���3LOHV �� �� � ���7XEV�IOXRUHVFHQWV � � ����XQLWDWV ����XQLWDWV&DUWXW[RV�WzQHU � � ���XQLWDWV ���XQLWDWV5RED�XVDGD �� �� �� ���
� ;jELD��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
³5HVSHFWH�D�OHV�UHFROOLGHV�VHOHFWLYHV�UHDOLW]DGHV�HQ�HO�QRVWUH�PXQLFLSL�VyQ�OHV�VHJ�HQWV�
�� (QYDVRV�� GLVSRVHP� GHOV� ��� FRQWHQLGRUV� DVVLJQDWV� SHU� OD� &RQVHOOHULD�� TXH� UHVXOWHQ�LQVXILFLHQWV�SHU�DO�QRVWUH�WHUPH�PXQLFLSDO��OD�UHFROOLGD�VHWPDQDO�pV�G
XQV�������NJ�
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�� 9LGUH�� GLVSRVHP� GH� ��� FRQWHQLGRUV� L� KHP� UHFROOLW� GXUDQW� O
DQ\� ������ XQ� WRWDO� GH���������.J�
��3DSHU�FDUWy�����FRQWHQLGRUV�L�XQ�WRWDO�GH�������7�
��5HFROOLGD�G
HVWULV�D�GRPLFLOL��HV�UHFXOOHQ�GH�IRUPD�JUDWXwWD�HQ�WRW�HO�WHUPH�PXQLFLSDO�
��5HVLGXV�GH� MDUGLQHULD�� HV� UHFXOOHQ�HQ� WRW�HO� WHUPH�PXQLFLSDO�PLWMDQoDQW�HO�VLVWHPD�GH�FRQWHQLGRUV�SHWLWV�L�JUDQV�
��5HVLGXV�LQIRUPjWLFV��HV�OOLXUHQ�D�9$(56$�SHU�D�GLSRVLWDU�ORV�HQ�OD�SODQWD�GH�%XQ\RO�
��2OLV�YHJHWDOV�XVDWV��GHV�GH�ID�DQ\V�HV�UHFXOOHQ�HOV�HQYDVRV�GLUHFWDPHQW�GHV�GHOV�EDUV�L�UHVWDXUDQWV� �HQ� HOV� PHVRV� GH� MXOLRO� L� DJRVW� XQV� ������ NJ��� $UD� DQHP� D� LPSODQWDU� OD�UHFROOLGD�HQ�HFRSDUF��SHU�DOV�ROLV�GH�GRPLFLOLV�SDUWLFXODUV�
��2OLV�PLQHUDOV��HQ�WRWV�HOV�WDOOHUV�GHO�PXQLFLSL�D�WUDYpV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
��0HGLFDPHQWV� L� HQYDVRV�� HQ� OHV� IDUPjFLHV� GH�;jELD�� D� WUDYpV� GHO� SXQW� 6,*5(�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�
��9HKLFOHV�DEDQGRQDWV�� O
$MXQWDPHQW� Wp�XQ�FRQWUDFWH�DPE�XQD�HPSUHVD�SHUTXq�JHVWLRQH�HVWRV�UHVLGXV��HO�SURFHGLPHQW�DGPLQLVWUDWLX�pV�PROW�OODUJ�L�HOV�YHKLFOHV�PROWHV�YHJDGHV�HV�GHWHULRUHQ�HQ�OD�YLD�S~EOLFD�
��5RED�XVDGD�L�FDOoDW��PLWMDQoDQW�FRQYHQL�DPE�XQD�DVVRFLDFLy�KXPDQLWjULD��GLVSRVHP�GH����FRQWHQLGRUV�TXH�UHFXOOHQ�D�O
DQ\�XQV��������NJ�
��$OWUHV�UHFROOLGHV��SLOHV��EDWHULHV�L�WXEV�IOXRUHVFHQWV��PLWMDQoDQW�FRQWHQLGRUV�HVSHFtILFV��VLWXDWV�HQ�HOV�HVWDEOLPHQWV��TXH�HV�GXHQ�D�OD�3ODQWD�GH�7UDQVIHUqQFLD�GH�'pQLD�
;jELD�� FRP� D� GHVWLQDFLy� WXUtVWLFD�� HVWj� LQWHUHVVDGD� HQ� OD� LPSODQWDFLy� GH� OHV� UHFROOLGHV�VHOHFWLYHV��SHUz�
��/HV�GHVSHVHV�TXH�RFDVLRQD� OD�JHVWLy��HQ�DOJXQHV�RFDVLRQV��QR�HVWDQ�FREHUWHV�DPE� OHV�DSRUWDFLRQV�TXH�HV�UHEHQ��SDSHU�FDUWy�L�HQYDVRV���$�PpV��FDO�PDQWHQLU�HOV�YROWDQWV�GHOV�FRQWHQLGRUV�QHWV��VREUHWRW��HQ�HO�FDV�GHOV�GH�SDSHU�FDUWy��MD�TXH�HO�GHSzVLW�G
HVWH�UHVLGXV�pV�PROW�SUREOHPjWLF��ERTXHV�HVWUHWHV��FDL[HV�GH�FDUWy�JUDQV��HWF���
�� (O� QRVWUH� PXQLFLSL� KD� GH� WHQLU� FXUD� GH� OD� VHXD� LPDWJH�� /D� FROÂORFDFLy� GH� WDQWV�FRQWHQLGRUV� PROWHV� YHJDGHV� pV� DQWLHVWqWLF� L� RFXSD� XQ� HVSDL� PROW� QHFHVVDUL�� SHU� D�FROÂOHFWLXV� DPE� OLPLWDFLRQV� ItVLTXHV� FRPSRUWD� XQD� EDUUHUD�� HWF�� 3HU� WDQW�� HO� QRVWUH�PXQLFLSL� HVWj� SRUWDQW� D� WHUPH� OD� FROÂORFDFLy� GH� FRQWHQLGRUV� VRWHUUDWV�� (VWH� VLVWHPD� GH�UHFROOLGD� KDXULD� GH� WHQLU�OR� HQ� FRPSWH� OD� &RQVHOOHULD� R� HOV� VXEPLQLVWUDGRUV� GH�FRQWHQLGRUV�SHU�D�PXQLFLSLV�FRP�HO�QRVWUH�� MD�TXH�OD� WqFQLFD�GH�EXLGDWJH�pV� OD�PDWHL[D�TXH�O
DFWXDO�´
&������$MXQWDPHQWV�DPE�PpV�GH��������KDELWDQWV�



��

� $ODFDQW��,QIRUPH�GH����GH�IHEUHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P����������
³7DXOD�VLQzSWLFD�GH�OD�5HFROOLGD�GH�5HVLGXV�8UEDQV�D�$ODFDQW�
5HVLGX &RORU 9ROXP 1RPEUH (OLPLQDFLy 3ODQWD2UJjQLFD�L�UHVWHV *ULVD �����/LWUHV �����8QLWDWV &RPSRVW�L�UHEXLJ /R�%ROLQD�$ODFDQW�2UJjQLFD�L�UHVWHV *ULVD ���� ���� &RPSRVW�L�UHEXLJ /R�%ROLQD�$ODFDQW�3DSHU�L�FDUWy %ODX ���� ��� 5HFLFODWJH (FRHPEHV9LGUH 9HUG ���� ��� 5HFLFODWJH &DXGHWH�9LGULDOD�(QYDVRV�OOHXJHUV *URF ���� ��� 7ULDWJH %HQLGRUP�*HQHUDOLWDW�
� $OFRL��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
³/
$MXQWDPHQW�Wp�DFWXDOPHQW�LPSODQWDWV�HOV�VHJ�HQWV�VLVWHPHV�GH�UHFROOLGD�VHOHFWLYD��
��3XQWV� FROÂORFDWV� HQ� OD�YRUHUD�� IRUPDWV�SHU�GRV� FRQWHQLGRUV�� XQ�EODX�� SHU� D� OD�PDWqULD�LQRUJjQLFD��L�XQ�YHUG�SHU�D�O
RUJjQLFD�
�� ¬UHHV� G
DSRUWDFLy�� ��� HQ� WRWDO�� VLWXDGHV� WDPEp� HQ� OHV� YRUHUHV�� IRUPDGHV� SHU� GRV�FRQWHQLGRUV��XQ�EODX��HVSHFtILF�HQ�FDSDFLWDW�L�IRUPD��SHU�D�SDSHU�L�FDUWy��L�XQ�YHUG��SHU�DO�YLGUH�
��8Q�HFRSDUF��VLWXDW�D�OD�FLXWDW�PDWHL[D��HQ�HO�TXDO�HV�SRGHQ�UHFROOLU�WRW�WLSXV�GH�UHVLGXV��Wz[LFV�L�SHULOORVRV�
��8QD�UHFROOLGD�SRUWD�D�SRUWD�SHOV�FRPHUoRV��SHU�D�UHWLUDU�HO�FDUWy�TXH�JHQHUHQ�L�QR�SRGHQ�HPPDJDW]HPDU�SHU�IDOWD�G
HVSDL�
��&RQYHQL�DPE�XQD�HPSUHVD�SHU�D�OD�UHFROOLGD�G
ROLV�GH�FXLQD��HQ�O¶HFRSDUF�L�HQ�HOV�EDUV�L�UHVWDXUDQWV��SLOHV��HQ�O¶HFRSDUF�L�HQ����FRPHUoRV�GH�OD�FLXWDW��WHOqIRQV�PzELOV�L�FDUWXW[RV�GH�WLQWD��HQ GRV�GHSHQGqQFLHV�PXQLFLSDOV�L�HQ�O¶HFRSDUF�
��&RQWHQLGRUV� HQ� OHV�XUEDQLW]DFLRQV�GHO� WHUPH�PXQLFLSDO� HQ� qSRFD�GH�SRGD� L� UHVWHV�GH�MDUGLQHULD��SHU�D�OD�VHXD�SRVWHULRU�WULWXUDFLy�L�XWLOLW]DFLy�FRP�D�IHUWLOLW]DQW�
�� 5HFROOLGD� UHJODGD� G
HQYDVRV� L� DOWUHV� HOHPHQWV� YROXPLQRVRV� SHU� DO� VHX� UHFLFODWJH� HQ�O¶HFRSDUF�
��5HFROOLGD� HQ� HOV�SDUDWJHV�QDWXUDOV�PLWMDQoDQW�GRV� FRQWHQLGRUV�� EODX�� SHU� D� OD�PDWqULD�LQRUJjQLFD��L�YHUGD��SHU�D�OD�LQRUJjQLFD�
$L[t�PDWHL[��O
$MXQWDPHQW�Wp�SUHYLVW�HQ�EUHX�LPSODQWDU�HOV�VHJ�HQWV�VLVWHPHV�GH�UHFROOLGD�VHOHFWLYD�



��

��&ROÂORFDFLy�GH�FRQWHQLGRUV�JURFV�HQ� OHV�jUHHV�G
DSRUWDFLy��SHU�D� OD� UHFROOLGD�VHOHFWLYD�G
HQYDVRV�
��&DPLy�DPEXODQW��TXH�HV�GHVSODoDUj�SHU�GLYHUVRV�SXQWV�GH�OD�FLXWDW�SHUTXq�HOV�FLXWDGDQV�SXJXHQ�GHSRVLWDU�HOV�UHVLGXV�Wz[LFV�L�SHULOOV�GH�OD�OODU�
� (OGD��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P�������
³(Q�O
DFWXDOLWDW��OD�FLXWDW�G
(OGD�HV�WURED�HQ�IDVH�G
LPSODQWDFLy�GHO�VLVWHPD�GH�UHFROOLGD�GH�UHVLGXV� VzOLGV� XUEDQV� DPE� FRQWHQLGRUV�� +HP� LPSODQWDW� HQ� OD� SULPHUD� IDVH� ����FRQWHQLGRUV�� L� WHQLP� SUHYLVW� FROÂORFDU�QH� ������ HQ� GRV� IDVHV� PpV�� L� OD� XELFDFLy� GH�FRQWHQLGRUV�SHU�D�OD�UHFROOLGD�GHOV�HQYDVRV�L�HOV�SOjVWLFV�V¶KD�SUHYLVW�XQD�YHJDGD�TXH�HV�FRQVROLGH�OD�UHFROOLGD�GH�UHVLGXV�HQ�FRQWHQLGRUV�HQ�WRW�HO�WHUPH�PXQLFLSDO�´
� 7RUUHYLHMD��,QIRUPH�GH����GH�JHQHU�GH�������UHJLVWUH�G¶HL[LGD�Q~P��������
³(Q�HVWH�WHUPH�PXQLFLSDO�V
HIHFWXD�OD�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�VzOLGV�XUEDQV�GHV�GH�O
DQ\�������(Q� O
DQ\������YD�HQWUDU�HQ� IXQFLRQDPHQW� O¶HFRSDUF�PXQLFLSDO��RQ�HV� UHEHQ�WRW�WLSXV�GH�UHVLGXV�LQRUJjQLFV�
3HU� D� OD� UHFROOLGD� VHOHFWLYD� GHOV� UHVLGXV� VzOLGV� XUEDQV� HQ� HVWH� WHUPH� V
XWLOLW]HQ� HOV�VHJ�HQWV�SURFHGLPHQWV�
��3XQW�QHW��TXH�FRQVWD�GH�TXDWUH�FRQWHQLGRUV��SDSHU�FDUWy��YLGUH��HQYDVRV�OOHXJHUV�L�DOWUHV��(Q� WRWDO�� H[LVWL[HQ LQVWDOÂODWV� HQ� HO� WHUPH� HOV� VHJ�HQWV� FRQWHQLGRUV�� SDSHU�FDUWy� �����XQLWDWV���YLGUH��������HQYjV�OOHXJHU��������HQYjV�PHWDOOV������
��5HFROOLGD�GH�SRGHV�� H[LVWL[�XQ� VHUYHL�GLDUL�GH� UHFROOLGD�GH�SRGHV�GH� MDUGLQV�SULYDWV� L�]RQHV�HQMDUGLQDGHV��HO�VHUYHL�pV�SUHVWDW�SHU�XQ�FDPLy�GH�WRQDWJH�PLWMj��TXH�GXX�DGRVVDGD�XQD�PjTXLQD�WULWXUDGRUD�
��5HFROOLGD�G
XWHQVLOLV�L�PREOHV�LQVHUYLEOHV��VHUYHL�GLDUL�SUHVWDW�DPE�GRV�FDPLRQV��HO�YHt�UHTXHUL[� WHOHIzQLFDPHQW� HVWH� VHUYHL� L� VH� OL� LQGLFD� O
KRUD� TXH� KD� GH� GHL[DU� HOV� XWHQVLOLV�DSLODWV�HQ�OD�SRUWD�GHO�VHX�HGLILFL��
�� 5HFROOLGD� ³SRUWD� D� SRUWD´�� FRQVWDQWPHQW�� GH� OHV� �� D� OHV� ��� KRUHV�� H[LVWL[� XQ� FDPLy�SUHPVD� TXH� UHFRUUH� HOV� FDUUHUV� GH� OD� FLXWDW� UHWLUDQW� HOV� HQYDVRV� GH� SDSHU�FDUWy� TXH� HOV�FRPHUoRV�KDQ�WUHW�HQ�O
KRUDUL�FRPHUFLDO�
�� 5HWLUDGD� G
ROLV�� HQ� HVWH� VHUYHL� HV� GLVWLQJL[HQ� GRV� WLSXV�� XQ� pV� HO� SURGXwW� SHOV� WDOOHUV�PHFjQLFV��PROOV�HVSRUWLXV��HWF���TXH�VyQ�UHWLUDWV�SHU�XQD�PHUFDQWLO�TXH�Wp�DGMXGLFDW�HVWH�VHUYHL�D�QLYHOO�UHJLRQDO�� O
DOWUH��VyQ�HOV�ROLV�SURGXwWV�SHU�UHVWDXUDQWV� EDUV�L�OODUV��TXH�HV�UHWLUHQ�R�OOLXUHQ�HQ�O¶HFRSDUF��DPE�XQD�WHOHIRQDGD�SUqYLD�
(VWH�PXQLFLSL�HVWj�DFROOLW�DO�FRQYHQL�ILUPDW�HQWUH�(&2(0%(6�L�OD�&RQVHOOHULD�GH�0HGL�$PELHQW��HVWDQW�HQ�WUjPLWV�O
DGKHVLy�DO�FRQYHQL�DPE�(&29,'5,2�
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&RP�D�UHFRQHL[HPHQW�D� OD� ODERU�TXH�HQ�HVWHV�PDWqULHV�HIHFWXD�HO�PXQLFLSL��DFWXDOPHQW�HVWj� HQ� SRVVHVVLy� GH� OD� GLVWLQFLy� *UDQHUD� GH� 3ODWD�� 5HFHQWPHQW�� V¶KD� FRQFHGLW� D�7RUUHYLHMD� OD�0HQFLy� G
2U� ³%DQGHUD� 9HUGD´� GH� OHV� FLXWDWV�PpV� QHWHV� G
(VSDQ\D�� HVWD�GLVWLQFLy�³EDQGHUD�YHUGD�FLXWDW�VRVWHQLEOH´�KD�HVWDW�FRQFHGLGD�SHU�OD�)HGHUDFLy�G
8VXDULV�L�&RQVXPLGRUV�,QGHSHQGHQWV��)8&,���FRP�D�UHFRQHL[HPHQW�D�OD�ODERU�GHVHQYROXSDGD�HQ�HO�SHUtRGH�����������´
���$QjOLVL�GH�OD�VLWXDFLy
3DUWLQW�GH�OHV�GDGHV�IDFLOLWDGHV�SHU�OHV�GLVWLQWHV�DGPLQLVWUDFLRQV�S~EOLTXHV�FRQVXOWDGHV��L�VDOYDQW� OHV� SRVVLEOHV� DFWXDFLRQV� TXH� V
HVWLJXHQ� UHDOLW]DQW� HQ� OD� SUjFWLFD� SHUz� TXH�� SHU�GLVWUDFFLy�R�RPLVVLy��QR�KDJHQ�IHW�FRQVWDU�H[SUHVVDPHQW�HQ�HOV�LQIRUPHV�UHPHVRV�D�HVWD�,QVWLWXFLy��FDEULD�UHVVDOWDU�HOV�DVSHFWHV�VHJ�HQWV�
$��&RQVROLGDFLy�GH�OD�UHFROOLGD�GH�SDSHU�FDUWy�L�YLGUH�
6
KD�SRJXW�FRPSURYDU�TXH��HQ�WRWV�HOV�PXQLFLSLV�DPE�SREODFLy�VXSHULRU�D�������KDELWDQWV�FRQVXOWDWV� HQ� HVWD� LQYHVWLJDFLy�� HV�SRUWD� D� WHUPH� OD� UHFROOLGD� VHOHFWLYD�GH�SDSHU�FDUWy� L�YLGUH��ILQV�L�WRW��D�FDXVD�GH�O
DVVLVWqQFLD�SUHVWDGD�SHU�OHV�'LSXWDFLRQV�3URYLQFLDOV��WDPEp�HQ� OD� JUDQ�PDMRULD� GHOV�PXQLFLSLV� DPE� HVFDVVD� SREODFLy�� HQ� FRQVHT�qQFLD�� OD� VLWXDFLy�JHQHUDO�H[LVWHQW�pV�EDVWDQW�VDWLVIDFWzULD��
6yQ�PROWV�HOV�DMXQWDPHQWV�TXH�V
KDQ�DGKHULW�L�TXH�HVWDQ�HQ�SURFpV�G
DGKHVLy�DO�&RQYHQL�0DUF� VXEVFULW� SHU� OD�&RQVHOOHULD�GH�0HGL�$PELHQW� DPE�(&2(0%(6� L�(&29,'5,2��TXH� FRQVWLWXw[� HO� VLVWHPD� LQWHJUDW� GH� JHVWLy� SHU� D� OD� UHFROOLGD� GH� SDSHU�FDUWy�� HQYDVRV�OOHXJHUV� L�YLGUH��%HW[t��%RUULDQD��9LOD�UHDO��5HTXHQD��*DQGLD� 6DJXQW��$OPRUDGt��&DOS��6DQWD�3ROD�L�7RUUHYLHMD�
(Q�HIHFWH��D�IL�GH�PLOORUDU�L�KRPRJHQHwW]DU�O
DGHTXDW�L�HILFDo�IXQFLRQDPHQW�GHO�VLVWHPD�LQWHJUDW�GH�JHVWLy�G
HVWRV�UHVLGXV�HQ�WRWD�OD�&RPXQLWDW�9DOHQFLDQD��VHULD�FRQYHQLHQW�TXH�OD�&RQVHOOHULD�GH�7HUULWRUL� L�+DELWDWJH� IRPHQWDUD� L� LPSXOVDUD� O
DGKHVLy� D� HVWH�&RQYHQL�0DUF� GHOV� DMXQWDPHQWV� TXH� HQFDUD� QR� KR� KDQ� HIHFWXDW�� SHU� D� SRVVLELOLWDU� HO� UjSLG�FRPSOLPHQW� GHOV� REMHFWLXV� GH� UHGXFFLy�� UHFLFODW� L� YDORULW]DFLy� HVWDEOLWV� HQ� OD� /OHL����������GH����G
DEULO��G
HQYDVRV�L�UHVLGXV�G
HQYDVRV�
%�� 3URJUHVVLYD� LPSODQWDFLy� GH� OD� UHFROOLGD� G
HQYDVRV� OOHXJHUV �WHWUDEULN�� OODXQHV� L�SOjVWLF��
6HJRQV�HV�GHVSUpQ�GH� OD�GLYHUVD� LQIRUPDFLy�IDFLOLWDGD��HQ� OD�PDMRULD�GH�PXQLFLSLV�V
KD�FROÂORFDW�HQ�OD�YLD�S~EOLFD�FRQWHQLGRUV�G
HVWH�WLSXV��FRORU�JURF���DSUR[LPDGDPHQW��GHV�GH�O
DQ\� ����� HQ� DYDQW�� QR� REVWDQW� DL[z�� HQ� DOJXQV�PXQLFLSLV� FRP�&DVWHOOy� GH� OD� 3ODQD��%RUULDQD�R�(OGD�V¶LPSODQWDUj�HQJXDQ\��PHQWUH�TXH�D�%HW[t��2QGD��$\RUD�R�5HTXHQD��QR�HV� Wp� FRQVWjQFLD� GH� OD� VHXD� H[LVWqQFLD� L� V
LJQRUD� OD� SUHYLVLy� WHPSRUDO� SHU� D� OD� VHXD�HIHFWLYD�LQVWDOÂODFLy�
3HU� OD� VHXD� EDQGD�� HOV� PXQLFLSLV� GH� ;jELD� L� 6DQWD� 3ROD� PDQLIHVWHQ� O
HVFDVVHVD� GH�FRQWHQLGRUV� IDFLOLWDWV� SHU� OD� &RQVHOOHULD� L� GHPDQHQ� G¶HVWD�� HQ� OD� PHVXUD� GH� OHV�
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GLVSRQLELOLWDWV�� XQD� PDMRU� GRWDFLy SHU� D� JDUDQWLU� O
DGHTXDGD� UHFROOLGD� G
HVWH� WLSXV�G
HQYDVRV��
&��,QFUHPHQW�GHOV�HFRSDUFV�R�SXQWV�QHWV�
(V� WUDFWD� G
DTXHOOHV� LQVWDOÂODFLRQV� GHVWLQDGHV� D� OD� UHFROOLGD� VHOHFWLYD� GH� UHVLGXV� VzOLGV�XUEDQV� G
RULJHQ� GRPqVWLF� HQ� HOV� TXDOV� HO� FLXWDGj� GHSRVLWD� HOV UHVLGXV� VHJUHJDWV� SHU� D�IDFLOLWDU�OD�VHXD�UHXWLOLW]DFLy��UHFLFODW��YDORUDFLy�R�HOLPLQDFLy�SRVWHULRU�
(Q� HVWRV� HV� GHSRVLWHQ� UHVLGXV� FRP� DUD� YLGUH�� SDSHU�FDUWy�� PHWDOOV�� Wq[WLOV�� SOjVWLFV��HOHFWURGRPqVWLFV�� PREOHV�� UHVWHV� GH� SRGD�� HQGHUURFV�� ROLV�� EDWHULHV�� SLOHV�� WXEV�IOXRUHVFHQWV��OOXPV��PHGLFDPHQWV��UDGLRJUDILHV��SRWV�GH�SLQWXUD��GLVVROYHQWV��HWF�
7RW�L�O¶DXJPHQW�JHQHUDOLW]DW�H[SHULPHQWDW�HQ�OD�FUHDFLy�G¶HFRSDUFV�R�SXQWV�QHWV��HQWUH�HOV�DMXQWDPHQWV� TXH� QR� KDQ� DVVHQ\DODW� H[SUHVVDPHQW� HQ� HOV� VHXV� LQIRUPHV VL� WHQHQ� XQ�HFRSDUF�R�SXQW�QHW�HQ�HO�VHX� WHUPH�PXQLFLSDO� ILJXUHQ�HOV�GH�%HQLFjVVLP��HQ�SURMHFWH���%HW[t��2QGD��%RUULDQD��3DWHUQD��$OPRUDGt��6DQWD�3ROD��&UHYLOOHQW��9LOD�-RLRVD��;jELD� L�(OGD��O
$MXQWDPHQW�GH�&DOS�KD�ILUPDW�XQ�FRQYHQL�DPE�HO�GH�%HQLVVD�SHU�D�OD�JHVWLy�GHOV�UHVLGXV�YHJHWDOV�
$UD�Ep��DOJXQ�G
HVWRV�PXQLFLSLV��HQFDUD�TXH�QR�GLVSRVHQ�G¶HFRSDUF��Vt�TXH�SRUWHQ�D�WHUPH�OD�UHFROOLGD�G
DOJXQV�UHVLGXV�SHULOORVRV��SHU�H[HPSOH��L�TXDQW�D�OHV�SLOHV��%HW[t��$OPRUDGt�L�OD�9LOD�-RLRVD�
'�� 1HFHVVLWDW� G
DSURIXQGLU� HQ� OD� UHDOLW]DFLy� GH� FDPSDQ\HV� GH� VHQVLELOLW]DFLy� L�FRQVFLHQFLDFLy�FLXWDGDQD�
eV�LQT�HVWLRQDEOH�TXH�HOV�LQVWUXPHQWV�QRUPDWLXV�QR�VyQ�OD�SDQDFHD�SHU�D�DFRQVHJXLU�XQD�DGHTXDGD�JHVWLy�GHOV�UHVLGXV�XUEDQV��DOOz�GHWHUPLQDQW�pV� OD�FRQGXFWD�GHOV�FLXWDGDQV�� OD�FROÂODERUDFLy� GHOV� TXDOV� pV� LPSUHVFLQGLEOH� SHU� D� DFRQVHJXLU� YpQFHU� OD� WHQGqQFLD� GH�GHSRVLWDU�WRWHV�OHV�HVFRPEUDULHV�GRPqVWLTXHV�HQ�XQD�~QLFD�ERUVD�L�TXH�HVWD�VLJD�UHFROOLGD�HQ�OD�VHXD�FDVD��SHU�D�SDVVDU�D�VHSDUDU�OD�HQ�UHFLSLHQWV�GLIHUHQWV�TXH�KDQ�GH�VHU�GHSRVLWDWV�HQ�FRQWHQLGRUV�R�SXQWV�QHWV��GH�YHJDGHV��DOOXQ\DWV�GHOV�KDELWDWJHV�
(OV�PXQLFLSLV�GH�%HQLFjVVLP��&DVWHOOy�GH�OD�3ODQD��3DWHUQD�L�*DQGLD�VyQ�HOV�~QLFV�TXH�KDQ� DVVHQ\DODW� H[SUHVVDPHQW� TXH� KDQ� GHVHQYROXSDW� GLYHUVHV� FDPSDQ\HV� GLULJLGHV� DOV�GLVWLQWV� VHFWRUV� GH� OD� SREODFLy�� DL[t�� UHVXOWD� HVSHFLDOPHQW� FULGDQHUD� O
HIHFWXDGD� SHU�O
$MXQWDPHQW�GH�*DQGLD�FRPELQDQW�OD�³SRUWD�D�SRUWD´�HQ�HOV�GRPLFLOLV�GHOV�FLXWDGDQV��HQ�FROÂOHJLV�� FHQWUHV� VRFLDOV�� HVFHQLILFDFLRQV� WHDWUDOV� HQ� OD� YLD� S~EOLFD� L� DQXQFLV� HQ� HOV�PLWMDQV�GH�FRPXQLFDFLy��WRW�DL[z��FRPSWDQW�DPE�HO�VXSRUW�LQFRQGLFLRQDO�GHO�YROXQWDULDW�ORFDO��
(Q� HVWD� LPSRUWDQW� ODERU�HGXFDWLYD�GH� OD� VRFLHWDW� YDOHQFLDQD� HQ�YDORUV�PHGLDPELHQWDOV��OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�SRGULHQ�IRPHQWDU�OD�FROÂODERUDFLy�DPE�OHV�RUJDQLW]DFLRQV�HFRORJLVWHV� L� HO� YROXQWDULDW�� HO� VXSRUW� GHOV� TXDOV� SRW� UHVXOWDU� PROW� ~WLO� HQ� HO�GHVHQYROXSDPHQW�GH�OHV�FDPSDQ\HV�GH�FRQVFLHQFLDFLy�VRFLDO��
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3HU�DOWUD�EDQGD�� O
DUW������DSDUWDW� I��GH� OD�/5��DWULEXw[�D� OHV�DGPLQLVWUDFLRQV�HGXFDWLYHV�O
REOLJDFLy� GH� SRWHQFLDU� O
HGXFDFLy� DPELHQWDO� HQ�PDWqULD� GH� UHVLGXV� HQ� WRWV� HOV� QLYHOOV�HGXFDWLXV��XQ�REMHFWLX�HO� FRPSOLPHQW�HIHFWLX�GHO� TXDO�QR� V
KD�SRJXW�GHPRVWUDU�HQ�HVWD�LQYHVWLJDFLy��
(O�3OD�1DFLRQDO�GH�5HVLGXV�8UEDQV��������������DSURYDW�SHO�FRQVHOO�GH�0LQLVWUHV�GH���GH�JHQHU�GH�������WDPEp�SUHYHX�HQWUH�OHV�VHXHV�GLUHFWULXV��OD�SRWHQFLDFLy�GHOV�FRQWLQJXWV�UHODFLRQDWV�DPE�HOV�UHVLGXV�HQ�HOV�SURJUDPHV�G
HQVHQ\DPHQW�HOHPHQWDO�L�SULPjULD�
,��0ROqVWLHV�JHQHUDGHV�SHU�OD�SUROLIHUDFLy�GHOV�FRQWHQLGRUV�HQ�OD�YLD�S~EOLFD�
/D� UHFROOLGD� VHOHFWLYD� HQ� RULJHQ� LPSOLFD� XQD� SUHVqQFLD�PDVVLYD� GH� FRQWHQLGRUV� HQ� HOV�FDUUHUV��TXH�GyQD�OORF�D�XQ�LPSDFWH�SDLVDWJtVWLF�HQ�OHV�]RQHV�XUEDQHV�GHOV�PXQLFLSLV�²DPE� HVSHFLDO� LQFLGqQFLD� HQ� HOV� WXUtVWLFV² L� TXH� H[LJL[�� D� PpV�� XQD� YLJLOjQFLD� LPDQWHQLPHQW�FRQVWDQW��D�IL�TXH�QR�HV�GHVWLQHQ�SHU�D�XVRV�QR�SUHYLVWRV� L�QR�URPDQJXHQ�VDWXUDWV�L�REOLJXHQ�HOV�FLXWDGDQV�D�GLSRVLWDU�HOV�PDWHULDOV�DOV�YROWDQWV�GHO�FRQWHQLGRU�
1R�VyQ�LQIUHT�HQWV�OHV�TXHL[HV�TXH�HV�SUHVHQWHQ�HQ�HVWD�,QVWLWXFLy�SHU�SDUW�GH�FLXWDGDQV�TXH� HV� TXHL[HQ� GH� OHV� GROHQWHV� RORUV� L� GH� OD� EUXWtFLD� GHOV� FRQWHQLGRUV�� PROqVWLHV�SURYRFDGHV� QR� QRPpV� SHU� XQD� LUUHJXODU� R� GHILFLHQW� QHWHMD� SHU� SDUW� GHOV� VHUYHLV�PXQLFLSDOV�� VLQy� WDPEp� SHO� FRPSRUWDPHQW� G
DOJXQV� FLXWDGDQV� TXH� GLSRVLWHQ� OHV�HVFRPEUDULHV�IRUD�GHOV�KRUDULV�SUHYLVWV�L�VHQVH�UHVSHFWDU�O
HVSHFLILFLWDW�GHO�FRQWHQLGRU�
5HVSHFWH� D� OHV�PROqVWLHV� DF~VWLTXHV�� O
DUW�� ���GH� OD�/OHL� �������� GH���GH� GHVHPEUH�� GH�3URWHFFLy�FRQWUD�OD�&RQWDPLQDFLy�$F~VWLFD��UHFXOO�OD�SUHRFXSDFLy�FLXWDGDQD�PDQLIHVWDGD�WDPEp� HQ� QRPEURVHV� TXHL[HV�� HQ� PDQLIHVWDU� TXH� HO� VHUYHL� S~EOLF� QRFWXUQ� GH� QHWHMD� L�UHFROOLGD�G
HVFRPEUDULHV�KD�G¶DGRSWDU�OHV�PHVXUHV�L�SUHFDXFLRQV�QHFHVVjULHV�SHU�D�UHGXLU�DO�PtQLP�HOV�QLYHOOV�VRQRUV�GH�SHUWRUEDFLy�GH�OD�WUDQTXLOÂOLWDW�FLXWDGDQD��L�FDO�HVSHFLILFDU�HQ�HOV�SOHFV�GH�SUHVFULSFLRQV�GHO�FRQWUDFWH�HOV�OtPLWV�Pj[LPV�G
HPLVVLy�VRQRUD�DSOLFDEOHV�DOV�YHKLFOHV�L�DOV�VHXV�HTXLSV�
(QFDUD�TXH�PROWV�GHOV�DMXQWDPHQWV�FRQVXOWDWV�SUHVWHQ�HO� VHUYHL�GH� UHFROOLGD�GH� UHVLGXV�XUEDQV� GH� IRUPD� LQGLUHFWD�� D� WUDYpV� GH� FRQWUDFWLVWD� R� FRQFHVVLRQDUL�� HQ� HOV� LQIRUPHV�UHPHVRV�D�HVWD� ,QVWLWXFLy�QR�V
KD�FRQVLJQDW�FDS�H[WUHP�VREUH�HVWH�FRQFUHW�SDUWLFXODU�GH�SUHYHQFLy�GH�OD�FRQWDPLQDFLy�DF~VWLFD��
)��(VFDVVD�XWLOLW]DFLy�GHOV�SODQV�ORFDOV�GH�UHVLGXV�
&DS�GHOV�PXQLFLSLV�LQYHVWLJDWV�HQV�KD�LQGLFDW�TXH�KDMD�DSURYDW�L�SXEOLFDW�DOJXQ�SOD�ORFDO�GH�UHVLGXV��OD�UDy�G
DL[z�SRGULD�FRQVLVWLU�HQ�HO�VHX�FDUjFWHU�IDFXOWDWLX�R�YROXQWDUL��VHJRQV�GLVSRVD�O
DUW�����GH�OD�/5��
1R�REVWDQW�DL[z��HVWD�,QVWLWXFLy�FRQVLGHUD�FRQYHQLHQW�OD�VHXD�DSURYDFLy�PXQLFLSDO�SHU�D��G
DFRUG�DPE�HO�3OD�,QWHJUDO�GH�5HVLGXV�GH�OD�&RPXQLWDW�9DOHQFLDQD�L�HO�FRUUHVSRQHQW�3OD�=RQDO�� L� SUqYLD� DQjOLVL� GHO� YROXP� L� QDWXUDOHVD� GHOV� UHVLGXV� SURGXwWV� HQ� HO� WHUPH�PXQLFLSDO�� HVWDEOLU� L� GHWHUPLQDU�� FRP� D� PtQLP�� HOV� FLUFXLWV� GH� UHFROOLGD�� HOV� OORFV�G
XELFDFLy�GHOV�FRQWHQLGRUV��HOV�HTXLSV�L�LQVWDOÂODFLRQV�QHFHVVDULV�L�OD�UHVWD�GHOV�HOHPHQWV�UHODWLXV�D�O
DGHTXDGD�RUJDQLW]DFLy�GHO�VHUYHL�GH�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�XUEDQV�
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*��)DOWD�G
H[LJqQFLD�GHO�FHUWLILFDW�G
DERFDPHQW�FRQWURODW�GH�UHVLGXV�LQHUWV�²HQGHUURFV�L�UHVWHV�GH�FRQVWUXFFLy² SHU�D�FRQFHGLU�OD�FqGXOD�G
KDELWDELOLWDW�R�OOLFqQFLD�G
DFWLYLWDW�
(O� 3OD� ,QWHJUDO� GH� 5HVLGXV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� �GHV� G
DUD�� 3,5��� DSURYDW� SHU�'HFUHW� ���������� ��� GH� GHVHPEUH�� HQ� HO� VHX� DUWLFOH� ���� DSDUWDW� �������� UHODWLX� D� OHV�GLUHFWULXV� VREUH� UHFROOLGD� L� WUDQVSRUW� GH� UHVLGXV� VzOLGV� XUEDQV�� HVWDEOL[� OD� VHJ�HQW�REOLJDFLy� SHU� DOV� DMXQWDPHQWV� L� OD�&RQVHOOHULD� GH�7HUULWRUL� L�+DELWDWJH�� HO� FRPSOLPHQW�JHQHUDO�L�HIHFWLX�GHO�TXDO�QR�KD�TXHGDW�DFUHGLWDW�HQ�HVWD�LQYHVWLJDFLy��
³(OV� $MXQWDPHQWV� DUELWUDUDQ� HOV� PHFDQLVPHV� QHFHVVDULV� SHU� D� DVVHJXUDU� TXH� WRWV� HOV�UHVLGXV�LQHUWV�SURFHGHQWV�GH�OD�FRQVWUXFFLy�L�GHPROLFLy�G
HGLILFDFLRQV�JHQHUDWV�HQ�HO�VHX�jPELW�WHUULWRULDO�VyQ�HOLPLQDWV�G
DFRUG�DPE�HOV�SURFHGLPHQWV�SUHYLVWV��$PE�HVWD�ILQDOLWDW��OHV� RUGHQDQFHV� PXQLFLSDOV� LQFORXUDQ� OHV� GHWHUPLQDFLRQV� RSRUWXQHV� TXH� SHUPHWHQ�JDUDQWLU� TXH� HQ� OD� GRFXPHQWDFLy� GH� OHV� OOLFqQFLHV� G
REUHV� L� FqGXOHV� G
KDELWDELOLWDW�V
LQFORJD�XQ�FHUWLILFDW�G
DERFDPHQW�FRQWURODW�GH�UHVLGXV�LQHUWV��/D�FqGXOD�G
KDELWDELOLWDW�R�OD� OOLFqQFLD� G
DFWLYLWDW� QR� HV� FRQFHGLUDQ� ILQV� TXH� HO� SURPRWRU� GH� OD� FRQVWUXFFLy� QR�SUHVHQWH� FHUWLILFDFLy� G
KDYHU� GLSRVLWDW� HOV� UHVLGXV� LQHUWV� SURGXwWV� HQ� XQD� LQVWDOÂODFLy�DXWRULW]DGD��L�FDO�HVSHFLILFDU�HO�YROXP�GHSRVLWDW�´
1R� UHVXOWD�RFLyV� UHFRUGDU�TXH��G¶DFRUG� DPE�HO�TXH�GLVSRVD� O
DUW����� L����GH� OD�/5�� OHV�GHWHUPLQDFLRQV� FRQWLQJXGHV� HQ� HO� 3OD� ,QWHJUDO� GH� 5HVLGXV� YLQFXOHQ� DOV� GLVWLQWV�LQVWUXPHQWV� G
RUGHQDFLy� XUEDQtVWLFD� L� VyQ� G
REOLJDW� FRPSOLPHQW� WDQW� SHU� D� OHV� HQWLWDWV�S~EOLTXHV�FRP�SHU�D�OHV�SULYDGHV�
+�� &RQYHQLqQFLD� G
LPSXOVDU� HO� IXQFLRQDPHQW� GH� O
(QWLWDW� GH� 5HVLGXV� L� GHO� &HQWUH� GH�7HFQRORJLHV�1HWHV�
$� SHVDU� TXH� O
DUW�� ��� GH� OD� /5� �/OHL� ��������� GH� ��� GH� GHVHPEUH�� FUHD� O
(QWLWDW� GH�5HVLGXV�GH�OD�&RPXQLWDW�9DOHQFLDQD��HVWD�QR�KD�HVWDW�HQJHJDGD�²QR�HV�Wp�FRQVWjQFLD�GH�O
DSURYDFLy�GHOV�VHXV�(VWDWXWV²��GH�PDQHUD�TXH��SHU�D�JDUDQWLU�O
HIHFWLYD�SDUWLFLSDFLy�HQ�HOV� zUJDQV� GH� O
(QWLWDW� GH� OD� UHSUHVHQWDFLy� GH� OHV� &RUSRUDFLRQV� /RFDOV� L� GHOV� DJHQWV�HFRQzPLFV� L� VRFLDOV� HQ� HO� GHVHQYROXSDPHQW� L� H[HUFLFL� GH� OHV� IXQFLRQV� TXH� Wp�HQFRPDQDGHV�� VHULD� QHFHVVDUL� DFFHOHUDU� OD� VHXD� UjSLGD� FRQVWLWXFLy� L� IXQFLRQDPHQW�� D� IL�G
DVVHJXUDU�OD�SUHVqQFLD�ORFDO�L�VRFLDO�HQ�OD�SUHVD�G
LPSRUWDQWV�GHFLVLRQV��FRP�DUD��
� (ODERUDU�SURSRVWHV�GH�UHYLVLy�GHO�SOD�LQWHJUDO�DL[t�FRP�GHOV�SODQV�]RQDOV�GH�UHVLGXV�
� 5HDOLW]DU� FRQYHQLV� L�� HQ� JHQHUDO�� IRPHQWDU� DFWXDFLRQV� GH� FRRSHUDFLy� DPE� OHV� HQWLWDWV�ORFDOV�SHU�D�LQWHJUDU�R�GRQDU�VXSRUW�HOV�VHUYHLV�GH�JHVWLy�GH�UHVLGXV�GH�FRPSHWqQFLD�ORFDO��FRP�WDPEp�GRQDU�VXSRUW�D�OD�FUHDFLy�GH�FRQVRUFLV�R�PDQFRPXQLWDWV�PXQLFLSDOV�GH�JHVWLy�GH� UHVLGXV� XUEDQV� R� PXQLFLSDOV� HQ� GHVHQYROXSDPHQW� GH� OHV� SUHYLVLRQV� GHOV� SODQV�DXWRQzPLFV�GH�UHVLGXV�
� &RQVWUXLU� R� H[SORWDU�� GLUHFWDPHQW� R� PLWMDQoDQW� OD� FHOHEUDFLy� GH� FRQYHQLV� R� OD�FRQVWLWXFLy� R� SDUWLFLSDFLy� HQ� VRFLHWDWV�� LQVWDOÂODFLRQV� S~EOLTXHV� VXSUDPXQLFLSDOV� GH�JHVWLy�GH�UHVLGXV�
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� 3URPRXUH� OD� SDUWLFLSDFLy� GHOV� DJHQWV� HFRQzPLFV� L� VRFLDOV� HQ� WRWHV� OHV� T�HVWLRQV�UHODFLRQDGHV�DPE�OD�UHGXFFLy��OD�YDORULW]DFLy�L�O
HOLPLQDFLy�GH�UHVLGXV�
� ,PSXOVDU�L�GHVHQYROXSDU�SURJUDPHV�GH�IRUPDFLy�DPELHQWDO��LQIRUPDFLy��VHQVLELOLW]DFLy�L�FRQVFLHQFLDFLy�VRFLDO�HQ�O
jPELW�GHOV�UHVLGXV�
$L[t�PDWHL[�� O
DUW�����GH� OD�/5�HQFRPDQD�DO�&HQWUH�GH�7HFQRORJLHV�1HWHV�²HQFDUD�QR�UHJXODW�UHJODPHQWjULDPHQW² OD�PLVVLy�GH�SURPRXUH��LPSXOVDU�L�GHVHQYROXSDU�SURJUDPHV�G
LQYHVWLJDFLy� L� GHVHQYROXSDPHQW� GH� WHFQRORJLHV� QHWHV� DPE� OD� ILQDOLWDW� G
LQWHJUDU� OHV�DFWXDFLRQV� TXH� HPSUHQJD� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� GLQV� G
XQ� SURJUDPD�HVSHFtILF�GH�SUHYHQFLy�L�FRQWURO�LQWHJUDW�GH�OD�FRQWDPLQDFLy�
,�� ,QH[LVWqQFLD�GH�QRUPDWLYD�G
HGLILFDFLy�TXH�IDFLOLWH� OD� UHFROOLGD�VHOHFWLYD�GRPLFLOLjULD�GHOV�UHVLGXV�
1L� OHV� HQWLWDWV� ORFDOV� FRQVXOWDGHV�QL� OD�&RQVHOOHULD�GH�7HUULWRUL� L�+DELWDWJH�KD� HIHFWXDW�FDS�PDQLIHVWDFLy�VREUH�O
DGRSFLy�GH�PHVXUHV QRUPDWLYHV�SHU�D�H[LJLU�HQ�HOV�KDELWDWJHV�GH�QRYD� FRQVWUXFFLy� O
H[LVWqQFLD�G
HVSDL� VXILFLHQW� SHU� D�SURFHGLU� D� OD� VHSDUDFLy� L� SRVWHULRU�GHSzVLW�GRPLFLOLDUL�GHOV�UHVLGXV�ILQV�OD�VHXD�HYDFXDFLy�HQ�HOV�GLVWLQWV�FRQWHQLGRUV�R�SXQWV�QHWV�
/D�'LVSRVLFLy�ILQDO�SULPHUD�GH�OD�/OHL�EjVLFD�HVWDWDO����������GH����G
DEULO��GH�UHVLGXV��MD�UHSDUDYD� HQ� HVWD� T�HVWLy� HQ� GLVSRVDU� TXH� OD� QRUPDWLYD� G
HGLILFDFLy�� TXH� GLFWHQ� OHV�UHVSHFWLYHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� KDXUj� GH� FRQWHQLU� HVSHFtILFDPHQW� OD� UHJXODFLy�GHOV� UHTXLVLWV� WqFQLFV� GH� GLVVHQ\� L� H[HFXFLy� TXH� IDFLOLWHQ� OD� UHFROOLGD� GRPLFLOLjULD� GH�UHVLGXV�G
DFRUG�DPE�O
HVWDEOLW�HQ�HVWD�/OHL�
(Q� XQ� VHQWLW� VHPEODQW�� HO� 3OD� 1DFLRQDO� GH� 5HVLGXV� 8UEDQV� ������������� DSURYDW� SHO�FRQVHOO�GH�0LQLVWUHV�GH���GH�JHQHU�GH�������WDPEp�SUHYHX OD�LQFRUSRUDFLy�D�OD�QRUPDWLYD�G
HGLILFDFLy� L� XUEDQLVPH� GH� FULWHULV� G
REOLJDW� FRPSOLPHQW� HQ� OHV� QRYHV� DFWXDFLRQV� TXH�SUHYHJHQ� HQ� HVWHV� HVSDLV� L� LQVWDOÂODFLRQV� GHVWLQDWV� D� OD� FRQWHQHULW]DFLy� L� UHFROOLGD�VHOHFWLYD�GHOV�UHVLGXV�XUEDQV��WDQW�HQ�HOV�GRPLFLOLV�SULYDWV�FRP�HQ�OHV�jUHHV�FRPXQHV�
-��5HYLVLy�GHO�3OD�,QWHJUDO�GH�5HVLGXV�GH�OD�&RPXQLWDW�9DOHQFLDQD
3RVWHULRUPHQW� DO� 3,5� ²'HFUHW� ���������� ��� GH� GHVHPEUH² V
KDQ� DSURYDW� GLYHUVRV�LQVWUXPHQWV� QRUPDWLXV� TXH� MXVWLILFDULHQ� OD� VHXD� DGDSWDFLy� L� DFRPRGDFLy� D� OHVSUHVFULSFLRQV� FRQWLQJXGHV� HQ� OD� /OHL� HVWDWDO� ��������� GH� ��� G
DEULO�� /OHL� DXWRQzPLFD����������GH����GH�GHVHPEUH��L�3OD�1DFLRQDO�GH�5HVLGXV�8UEDQV��DSURYDW�SHO�FRQVHOO�GH�0LQLVWUHV�HO���GH�JHQHU�GH�������
$� PpV�� O
DSDUWDW� �� GHO� 3O5�� UHIHULW� D� O
jPELW� WHPSRUDO� G
H[HFXFLy� L� UHYLVLy� GHO� 3OD��DVVHQ\DOD�TXH��D�SHVDU�GH�WHQLU�XQD�YLJqQFLD�LQGHILQLGD��OD�*HQHUDOLWDW�9DOHQFLDQD�SRGUj�DFWXDOLW]DU�OR�L�UHYLVDU�OR�G
RILFL��L�DGYHUWL[�H[SUHVVDPHQW�TXH�OHV�DFWXDFLRQV�L�LQYHUVLRQV�SUHYLVWHV�HQ�HO�3OD��V
KDQ�UHDOLW]DW�SHU�D�XQ�jPELW�WHPSRUDO�GH�FLQF�DQ\V��������������SHU�OD� TXDO� FRVD� HVWH� KDXULD� GH� UHYLVDU�VH� XQD� YHJDGD� WUDQVFRUUHJXW� HVWH� WHUPLQL�� D� IL�G
DYDOXDU�HO�JUDX�G
H[HFXFLy�GH�OHV�DFWXDFLRQV�SUHYLVWHV�L�DYDOXDU�HOV�UHVXOWDWV�GHO�PRGHO�
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GH� JHVWLy� SURSRVDW�� GH�PDQHUD� TXH� VLJD� SRVVLEOH� FRUUHJLU� OHV� GHVYLDFLRQV� UHVSHFWH� GHO�SURJUDPD�HVWDEOLW��FRP�WDPEp�UHVSHFWH�GHOV�UHVXOWDWV�HVSHUDWV�
���5HFRPDQDFLRQV
(Q�FRQVHT�qQFLD��L�HQ�YLUWXW�GH�WRW�HO�TXH�KHP�H[SRVDW��D�O
HPSDUD�GHO�TXH�GLVSRVHQ�HOV�DUWV�� ����� L� ����� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy��FRQVLGHUHP�RSRUW~�IRUPXODU�HOV�VHJ�HQWV�VXJJHULPHQWV�L�UHFRPDQDFLRQV��
� $�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
��� 6XJJHULU� OD� FRQYHQLqQFLD� GH� UHYLVDU�� DWHQHQW� DO� TXH� GLVSRVD� O
DUW�� ��� ELV� GH� OD� /OHL��������� GH� ��� GH� GHVHPEUH�� GHO� *RYHUQ� YDOHQFLj�� HO� 3OD� ,QWHJUDO� GH� 5HVLGXV� GH� OD�&RPXQLWDW�9DOHQFLDQD��SHU�KDYHU�WUDQVFRUUHJXW�HO�SHUtRGH�GH�FLQF�DQ\V�SUHYLVW�SHU�D�OHV�DFWXDFLRQV�L�LQYHUVLRQV�SUHYLVWHV�HQ�HVWH��L�DGDSWDU�OR�D�OHV�GLVSRVLFLRQV�OHJDOV�YLJHQWV��
���,PSXOVDU��WDQ�SURPSWH�FRP�VLJD�SRVVLEOH��OD�FRQVWLWXFLy�L�HO�IXQFLRQDPHQW�GH�O
(QWLWDW�GH�5HVLGXV�L�GHO�&HQWUH�GH�7HFQRORJLHV�1HWHV��FUHDWV�SHU�OD�/OHL�YDOHQFLDQD����������GH����GH�GHVHPEUH��O
(QWLWDW�GH�5HVLGXV�VHULD�HO�IzUXP�DGHTXDW�SHU�D�SURPRXUH�O
LQWHUFDQYL�G
H[SHULqQFLHV�L�FRQHL[HPHQWV�HQWUH�HOV�PXQLFLSLV�DPE�OD�ILQDOLWDW�GH�GLIRQGUH�L�HVWHQGUH�O
DSOLFDFLy�GH�OHV�ERQHV�SUjFWLTXHV�
��� ,QFRUSRUDU� D� OD� QRUPDWLYD� G
HGLILFDFLy�²2UGUH� ��� G
DEULO� GH� ������ 7H[W� 5HIyV� GH�1RUPHV�G
+DELWDELOLWDW�L�'LVVHQ\�GHOV�+DELWDWJHV² HOV�UHTXLVLWV�WqFQLFV�L�GH�GLVVHQ\�SHU�D�IDFLOLWDU�OD�VHSDUDFLy�GRPLFLOLjULD�L�OD�SRVWHULRU�UHFROOLGD�VHOHFWLYD�GHOV�UHVLGXV��
��� (ODERUDU� L� DSURYDU� HOV� 3ODQV� =RQDOV� GH� *HVWLy� GH� 5HVLGXV� SHU� D� OHV� WUHW]H� ]RQHV�SUHYLVWHV�HQ�HO�3OD�,QWHJUDO�GH�5HVLGXV�TXH�QR�FRPSWHQ�DPE�3OD�SURSL��
��� &RQVWLWXLU� HOV� 6LVWHPHV� ,QWHJUDWV� GH�*HVWLy� GH�PHGLFDPHQWV�²OD� VHXD� DPSOLDFLy� D�FHQWUHV�GH�VDOXW��KRVSLWDOV��DPEXODWRULV��FOtQLTXHV�L�FRQVXOWHV�SULYDGHV² SLOHV�L�HQYDVRV�GH�SURGXFWHV�ILWRVDQLWDULV��L�HVWLPXODU�OD�SRVWHULRU�DGKHVLy�D�HVWRV�SHU�SDUW�GH�OHV�HQWLWDWV�ORFDOV��
��� &RQWLQXDU� DPE� OD� SRVDGD� HQ� IXQFLRQDPHQW� GH� OHV� LQVWDOÂODFLRQV� L� LQIUDHVWUXFWXUHV�SUHYLVWHV� HQ� HO� 3OD� ,QWHJUDO� GH� 5HVLGXV� L� HQ� HOV� 3ODQV� GH� =RQD� ,�� ,,,�� 9,,,� L� ;9��HVSHFLDOPHQW�� OD�SODQWD�G
HQYDVRV�GH�3LFDVVHQW� L�&DVWHOOy� L�OHV� LQVWDOÂODFLRQV�GH�O
(QWLWDW�0HWURSROLWDQD�SHU�DO�7UDFWDPHQW�GH�5HVLGXV��FUHDGD�SHU�OD�/OHL�YDOHQFLDQD���������G¶���GH�PDLJ�
��� )RPHQWDU� O
DGKHVLy� GHOV� PXQLFLSLV� DOV� 6LVWHPHV� ,QWHJUDWV� GH� *HVWLy� L� LQFUHPHQWDU��PHQWUH�VLJD�SRVVLEOH��OHV�DMXGHV�HFRQzPLTXHV�L�WqFQLTXHV�D�OHV�&RUSRUDFLRQV�/RFDOV�²HQWUH�HVWHV��O
DSRUWDFLy�GH�FRQWHQLGRUV² SHU�D�FRQVROLGDU�OD�UHFROOLGD�G
HQYDVRV�OOHXJHUV��OD� LPSODQWDFLy�SURJUHVVLYD�G¶HFRSDUFV�R�SXQWV�QHWV� L��VREUHWRW�� OD�UHFROOLGD�VHOHFWLYD�GH�PDWqULD�RUJjQLFD�
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��� 3HUVLVWLU� HQ� HOV� SURJUDPHV� GH� GLYXOJDFLy� L� SHGDJRJLD� VRFLDO� GHVWLQDWV� D� PRWLYDU� OD�SREODFLy� D� IL� G¶DFRQVHJXLU� OD� VHXD� FROÂODERUDFLy�� LPSUHVFLQGLEOH� SHU� D� DVVROLU� HOV�REMHFWLXV�HFROzJLFV�IL[DWV�SHOV�3ODQV�GH�5HVLGXV��
���3URPRXUH� O
HVWDEOLPHQW�G
DFRUGV�DPE� OHV�RUJDQLW]DFLRQV�HPSUHVDULDOV��SURIHVVLRQDOV��HFRORJLVWHV�� FRQVXPLGRUV� L� XVXDULV� SHU� D� OD� SURPRFLy�� GHVHQYROXSDPHQW� L� LPSODQWDFLy�GHOV�VLVWHPHV�GH�JHVWLy�GHOV�UHVLGXV�XUEDQV�TXH�SHUPHWHQ�DUULEDU�DOV�REMHFWLXV�DPELHQWDOV�SUHYLVWRV�HQ�HOV�3ODQV�GH�5HVLGXV��
����([LJLU�HO�FHUWLILFDW�G
DERFDPHQW�FRQWURODW�GH�UHVLGXV�LQHUWV�SHU�D�FRQFHGLU�OD�FqGXOD�G
KDELWDELOLWDW�
� $�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�(VSRUW�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
3RWHQFLDU� O
HGXFDFLy� DPELHQWDO� HQ�PDWqULD� GH� UHVLGXV� HQ� WRWV� HOV� QLYHOOV� HGXFDWLXV�� GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUW�����)�GH�OD�/OHL�YDOHQFLDQD����������
� $�OHV�'LSXWDFLRQV�3URYLQFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD�
���$X[LOLDU�DOV�PXQLFLSLV�DPE�PHQRU�SREODFLy�GH�OD�SURYtQFLD�HQ�OD�LPSODQWDFLy�JUDGXDO�GH�OD�UHFROOLGD�VHOHFWLYD�GH�YLGUH��SDSHU�FDUWy��HQYDVRV�OOHXJHUV�L�SLOHV��
���&ROÂODERUDU�WqFQLFDPHQW�L�HFRQzPLFDPHQW�DPE�OHV�FRUSRUDFLRQV�ORFDOV�HQ�O
HODERUDFLy�GH�3ODQV�/RFDOV�GH�5HVLGXV��HQ�OD�FUHDFLy�G¶HFRSDUFV�R�SXQWV�QHWV�L�HQ�OD�JHVWLy�GLUHFWD�GHO�VHUYHL�GH�UHFROOLGD��WUDQVSRUW��WUDFWDPHQW�L�HOLPLQDFLy�GH�UHVLGXV�XUEDQV��
� $OV�DMXQWDPHQWV�GH�OD�&RPXQLWDW�9DOHQFLDQD�
���$SURYDU�SODQV� ORFDOV� GH� UHVLGXV�SHU� D� HVWDEOLU� L� GHWHUPLQDU�� XQD�YHJDGD� DQDOLW]DW� HO�YROXP� L� OD� QDWXUDOHVD�� HOV� UHVLGXV� SURGXwWV� HQ� HO� WHUPH� PXQLFLSDO�� HOV� FLUFXLWV� GH�UHFROOLGD��HOV�OORFV�G
XELFDFLy�GHOV�FRQWHQLGRUV��HOV�HTXLSV�L�LQVWDOÂODFLRQV�QHFHVVDULV�L�OD�UHVWD�GHOV�HOHPHQWV�UHODWLXV�D�O
DGHTXDGD�RUJDQLW]DFLy�GHO�VHUYHL�GH�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�XUEDQV�
��� 6ROÂOLFLWDU�� VL� HVFDX�� O
DGKHVLy� DOV� VLVWHPHV� LQWHJUDWV� GH� JHVWLy� LPSXOVDWV� SHU� OD�&RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� SHU� D� OD� UHFROOLGD� GH� SDSHU�FDUWy�� YLGUH�� HQYDVRV�OOHXJHUV�� SLOHV� L� PHGLFDPHQWV�� L� GHPDQDU� DMXGD� HFRQzPLFD� L� WqFQLFD� D� OD� 'LSXWDFLy�3URYLQFLDO� L� D� OD�&RQVHOOHULD� SHU� D� OD� LQVWDOÂODFLy� G
XQ� HFRSDUF� R� SXQW� QHW� HQ� HO� WHUPH�PXQLFLSDO��
���$SURIXQGLU�HQ� OD� UHDOLW]DFLy�GH�FDPSDQ\HV�GH�VHQVLELOLW]DFLy�VRFLDO� L�FRQVFLHQFLDFLy�FLXWDGDQD� GLULJLGHV� D� WRWD� OD� SREODFLy�� HVSHFLDOPHQW�� D� O
HVFRODU�� D� IL� G
LQIRUPDU� GH� OHV�FRQVHT�qQFLHV� QRFLYHV� SHU� DO� PHGL� DPELHQW� TXH� SRW� FRPSRUWDU� O
~V� LQFRUUHFWH� GH�SURGXFWHV�TXH�JHQHUHQ�UHVLGXV�L�SURPRXUH�OD�SDUWLFLSDFLy�DFWLYD�HQ�OD�LPSODQWDFLy�GH�OD�UHFROOLGD� VHOHFWLYD L� GH� OD� VHSDUDFLy�GRPLFLOLjULD�GH� OHV�GLVWLQWHV� IUDFFLRQV�GHOV� UHVLGXV�XUEDQV��
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���$GRSWDU�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�PLQLPLW]DU�OHV�PROqVWLHV�LQVDOXEUHV�²IDOWD�GH�QHWHMD� L� PDOHV� RORUV²�� VRQRUHV� ²VRUROOV� FDXVDWV� SHO� EXLGDWJH� GHOV� FRQWHQLGRUV² L�HVWqWLTXHV�²LPSDFWH�YLVXDO² JHQHUDGHV�SHU�O
H[LVWqQFLD�GH�QRPEURVRV�FRQWHQLGRUV�HQ�OD�YLD�S~EOLFD��
���([LJLU�HO�FHUWLILFDW�G
DERFDPHQW�FRQWURODW�GH�UHVLGXV�LQHUWV�DEDQV�GH�FRQFHGLU�OD�FqGXOD�G
KDELWDELOLWDW�R�OOLFqQFLD�G
DFWLYLWDW��REHUWXUD�R�IXQFLRQDPHQW��
���,PSOLFDU�OHV�DVVRFLDFLRQV�HFRORJLVWHV��YHwQDOV�L�HO�YROXQWDULDW�ORFDO�HQ�O
H[HUFLFL�GH�OHV�DFWLYLWDWV�L�GHFLVLRQV�PXQLFLSDOV�TXH�V
DGRSWHQ�HQ�PDWqULD�GH�UHFROOLGD�GH�UHVLGXV�VzOLGV�XUEDQV��
���$GDSWDU�� VL� HVFDX�� OHV�RUGHQDQFHV�PXQLFLSDOV� D� OHV�SUHVFULSFLRQV� L� REMHFWLXV�GHO�3OD�1DFLRQDO� GH� 5HVLGXV�� 3OD� ,QWHJUDO� GH� OD� &RPXQLWDW� 9DOHQFLDQD� L� 3ODQV� =RQDOV� SHU� D�DIDYRULU�OD�VHXD�LPSODQWDFLy�L�JDUDQWLU�OD�FRQVHFXFLy�GHOV�REMHFWLXV�GH�JHVWLy�HVWDEOLWV�HQ�HVWRV��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHVROXFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUW�����GH�OD�/OHL���������
/L�DJUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�D�HVWD�,QVWLWXFLy�GHO�SUHFHSWLX�LQIRUPH��$WHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
2ILFL� Q~P�� ���������� VREUH� IRUWHV� RORUV� L�DERFDPHQWV�GH�OL[LYDWV�DO�ULX�9HUQLVD�
³6HQ\RULD�
3HO�TXH�ID�D� OHV�PROqVWLHV�²IRUWHV�RORUV� L�DERFDPHQW�GH� OL[LYDWV�DO� ULX�9HUQLVD² TXH��VHJRQV� VHPEOD�� VHJXL[HQ� VXSRUWDQW� HOV� YHwQV� GH� OHV� ORFDOLWDWV� SURSHUHV� D� OD� 3ODQWD� GH�5HVLGXV� 6zOLGV� 8UEDQV� GH� OD� 6DIRU�� LQVWDOÂODGD� SHU� O
([FPD�� 'LSXWDFLy� 3URYLQFLDO� GH�9DOqQFLD�HQ�HO�WHUPH�PXQLFLSDO�G
$GRU��L�D�IL�G¶DFRQVHJXLU�XQD�DGHTXDGD�SURWHFFLy�GHOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�YLGD�L�D�OD�LQWHJULWDW�ItVLFD��DUW�������D�OD�VDOXW��DUW������L�DO�PHGL�DPELHQW��DUW�������HVWD�,QVWLWXFLy�YD�GLVSRVDU�OD�LQFRDFLy�G
RILFL�GH�O
H[SHGLHQW�GH�TXHL[D�UHIHUHQFLDW�PpV�DPXQW��D�O
HPSDUD�GHO�TXH�GLVSRVD�O
DUW������GH�OD�/OHL����������GH����GH�GHVHPEUH��TXH�HQV�UHJXOD�
$L[t� GRQFV�� DPE� OD� ILQDOLWDW� G
HIHFWXDU� XQD� H[KDXVWLYD� LQYHVWLJDFLy� G
HVWRV� IHWV�� HV� YD�UHTXHULU� OD� UHPLVVLy� GH� GLYHUVRV� LQIRUPHV� D� OHV�&RQVHOOHULHV� GH�0HGL�$PELHQW��2EUHV�3~EOLTXHV� L� 8UEDQLVPH�� ([FPD�� 'LSXWDFLy 3URYLQFLDO� GH� 9DOqQFLD� L� D� O
([FP��$MXQWDPHQW�G
$GRU��GH�OD�YDORUDFLy�GHO�TXDO�HV�GHVSUHQHQ�HOV�VHJ�HQWV�HOHPHQWV�IjFWLFV��D�VDEHU�
$��(Q�SULPHU�OORF��O
([FPD��'LSXWDFLy�3URYLQFLDO�GH�9DOqQFLD�HQV�LQGLFD�TXH��GDYDQW�HO�-XWMDW� G
,QVWUXFFLy� Q~P�� �� GH� *DQGLD� V
HVWj� VXEVWDQFLDQW� XQ� SURFHGLPHQW� SHQDO� ²'LOLJqQFLHV� 3UqYLHV� ������²�� HQ� TXq� ³V
HVWj� LQYHVWLJDQW� OD� VLWXDFLy� DGPLQLVWUDWLYD�G
REHUWXUD�GH�OD�SODQWD´��
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$L[t�PDWHL[��OD�'LSXWDFLy�HQV�LQIRUPD�TXH�HOV�$MXQWDPHQWV�GH�5zWRYD��3DOPD�GH�*DQGLD�L�$OIDXLU�³YDQ�LQWHUSRVDU�UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX�GDYDQW�HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� L� YDQ� LPSXJQDU� O
DFRUG� SOHQDUL�²GH� GDWD� ��� GH�IHEUHU�GH�����² G
DSURYDFLy�GHILQLWLYD�GHOV�SOHFV�GH�FRQGLFLRQV�GHO�FRQFXUV�S~EOLF�SHU�D�O
H[SORWDFLy GH�OD�SODQWD�GH�WUDFWDPHQW�GH�UHVLGXV�VzOLGV�XUEDQV�G
$GRU´�
%�� (Q� VHJRQ� OORF�� OD� &RQVHOOHULD� GH�0HGL� $PELHQW� VRVWp� TXH� OD� SODQWD� GH� VHOHFFLy� L�FRPSRVWDWJH�G
$GRU� Wp� OOLFqQFLD�G
DFWLYLWDW�TXDOLILFDGD�DWRUJDGD� HQ�GDWD���GH� IHEUHU�GH������ L� DPE� DXWRULW]DFLy� DGPLQLVWUDWLYD� GH� GDWD� ��� GH� IHEUHU� GH� ������ HPHVD� SHU� OD�'LUHFFLy� *HQHUDO� G
(GXFDFLy� L� 4XDOLWDW� $PELHQWDO�� D� O
HPSDUD� GH� O
DUW�� ��� GH� OD� /OHL�HVWDWDO����������GH����G
DEULO��GH�UHVLGXV�
1R�REVWDQW�DL[z�DQWHULRU��HO����GH�IHEUHU�GH������HV�JLUD�YLVLWD�G
LQVSHFFLy�D�OD�SODQWD�SHU�SDUW� GH� GRV� WqFQLFV� GH� OD� &RQVHOOHULD�� HOV� TXDOV� HVWHQHQ� DFWD� HQ� TXq� FRQVWDWHQ�� HQWUH�G¶DOWUHV��OHV�LPSRUWDQWV�DQRPDOLHV�VHJ�HQWV��O¶HVPHQD�GH�OHV�TXDOV�QR�FRQVWD�DFUHGLWDGD�HQ�OD�GRFXPHQWDFLy�TXH�VH
QV�KD�UHPpV�PLWMDQoDQW�SRVWHULRU�DFWD�GHOV�UHIHULWV�WqFQLFV��
³� /HV� GLPHQVLRQV� YROXPqWULTXHV� GH� OHV� SLOHV� TXH� HV� IRUPHQ� D� O¶HL[LGD� GHO� WURPHO�VHFXQGDUL�VyQ�H[FHVVLYHV�L�KDQ�GH�UHGXLU�VH�L�DOKRUD�VRWPHWUH
V�DOV�QHFHVVDULV�YROWHMRV�SHU�D�JDUDQWLU�HOV�QLYHOOV�G¶DLUHDFLy�QHFHVVDULV�SHU�D�O
DGHTXDW�GHVHQYROXSDPHQW�GHO�SURFpV�
� /D�SODQWD�KD�GH�PLQLPLW]DU�OD�SURGXFFLy�GH�OL[LYDWV�L�PLOORUDU�QH�HO�FRQWURO�L�OD�JHVWLy�HQ�HSLVRGLV�GH�SOXJHV�LQWHQVHV��L�HOLPLQDU�HO�ULVF�G
DERFDPHQW�DO�EDUUDQF�DQQH[�L�PLOORUDU�HO�FRQWURO�VREUH�HO�SURFpV��3HU�D DL[z�KD�GH�SUHVHQWDU�XQD�SURSRVWD�WqFQLFD�
� +D�GH�WDQFDU�OHV�EDVVHV�GH�UHFROOLGD�GH�OL[LYDWV�L�LQVWDOÂODU�XQ�VLVWHPD�GH�SXULILFDFLy�L�GHVRGRULW]DFLy�GH�O¶HL[LGD�G
DLUH�SHU�D�FRQWURODU�OHV�IRUWHV�HPDQDFLRQV�TXH�HV�SURGXw[HQ�HQ�OHV�SUR[LPLWDWV�G¶HVWHV�
� +D�G¶DMXVWDU�OHV�WRQHV�GH�UHVLGXV�VzOLGV�XUEDQV�SURFHVVDWV�D�OD�FDSDFLWDW�QRPLQDO�GH�OD�SODQWD��L�HYLWDU�OHV�FRQGLFLRQV�GH�VREUHH[SORWDFLy�DFWXDO�GH�OD�SODQWD��DPE�OD�ILQDOLWDW�GH�GLVSRVDU� GHO� VXILFLHQW� HVSDL� OOLXUH� GLVSRQLEOH� SHU� D� SUHYHXUH� HOV� PDQWHQLPHQWV��UHSDUDFLRQV� L� JDUDQWLU� XQ� FRPSRVWDWJH� HQ� FRQGLFLRQV� DGHTXDGHV�� DL[t� FRP�O
HPPDJDW]HPDWJH�VHQVH�DIHFFLRQV�DO�PHGL�DPELHQW�GHOV�VXESURGXFWHV�UHFXSHUDWV�
� /D� LQVWDOÂODFLy� KD� GH� JDUDQWLU� HO� FRPSOLPHQW� GH� OHV� QRUPHV� JHQHUDOV� VREUH� JHVWLy� GH�UHVLGXV�SUHYLVWHV� HQ� OD�/OHL� ��������� GH� UHVLGXV�� LPSODQWDQW� OHV�PHVXUHV� DGHTXDGHV�GH�FRQWURO� G
RORUV�� VRUROOV�� DIHFFLRQV� DO� SDLVDWJH� L� DOWUHV� DVSHFWHV� FRQVLGHUDWV� HQ� OD�QRUPDWLYD�YLJHQW�´
&�� )LQDOPHQW�� OD� 'LSXWDFLy� GH� 9DOqQFLD� KD� DSURYDW� XQD� SUzUURJD� GHO� FRQWUDFWH�G
H[SORWDFLy� GH� OD� SODQWD� ILQV� DO� ��� GH� JHQHU� GH� ������ DPE� SRVVLELOLWDW� GH� UHDOLW]DU�VXFFHVVLYHV� SUzUURJXHV� WULPHVWUDOV� ILQV� TXH� H[LVWLVFD� XQD� LQVWDOÂODFLy� DOWHUQDWLYD� D� OD�3ODQWD� G
$GRU� SHU� D� WUDFWDU� HOV� UHVLGXV� VzOLGV� XUEDQV� SURFHGHQWV� GH� OD� 6DIRU� L� OD� 9DOO�G
$OEDLGD��7DPEp�HQV�FRPXQLFD�OD�'LSXWDFLy�TXH�³HQ�O
DFWXDOLWDW�HVWHP�WUHEDOODQW�HQ�OD�UHFHUFD� G¶DOWHUQDWLYHV� SHU� D� GHVPDQWHOODU� OD� SODQWD� HVPHQWDGD�� XQD� SURYD� G¶DL[z� pV� OD�FRQVWLWXFLy�G
XQD�&RPLVVLy�GH�VHJXLPHQW�SHU�DO�GHVPDQWHOODPHQW�GH�OD�3ODQWD�G
$GRU��GH�OD�TXDO�VyQ�PHPEUHV�HOV�DOFDOGHV�GH�3DOPD�GH�*DQGLD��$OIDXLU��5zWRYD�L�$GRU�´
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4XDQW�DOV�GLVWLQWV�SURFHGLPHQWV�MXGLFLDOV�LQLFLDWV�L�SHQGHQWV�GH�UHVROXFLy��HVWD�,QVWLWXFLy�pV�FRQVFLHQW�GH�OD�OLPLWDFLy�TXH�VLJQLILFD�O
DUW�������GH�OD�QRVWUD�/OHL����������HQ�HO�VHQWLW�TXH� HO� 6tQGLF� ³QR� HQWUDUj� HQ� O
H[DPHQ� LQGLYLGXDO� G
DTXHOOHV� TXHL[HV� VREUH� OHV� TXDOV�HVWLJD� SHQGHQW� UHVROXFLy� DGPLQLVWUDWLYD� R� MXGLFLDO� GHILQLWLYD�� L� HO� VXVSHQGUj� VL�� XQD�YHJDGD� LQLFLDGD� OD� VHXD� DFWXDFLy��XQD�SHUVRQD� LQWHUHVVDGD� LQWHUSRVD�GHQ~QFLD��TXHUHOOD�FULPLQDO�R�GHPDQGD�GDYDQW�HOV�WULEXQDOV�RUGLQDULV�VREUH�HOV�PDWHL[RV�IHWV�´
$UD� Ep�� VHQVH� HQWUDU� D� HQMXGLFLDU� OD� VLWXDFLy� DGPLQLVWUDWLYD� G
REHUWXUD� GH� OD� SODQWD��REMHFWH� GH� OD� TXHUHOOD� GDYDQW� HO� -XWMDW� G
,QVWUXFFLy� Q~P�� GH� *DQGLD�� QL� O
DFRUG�G
DSURYDFLy�GHILQLWLYD�GHOV�SOHFV�GH�FRQGLFLRQV�GHO�FRQFXUV�S~EOLF�SHU�D�O
H[SORWDFLy�GH�OD�SODQWD��UHFRUUHJXW�GDYDQW�HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��HVWD�,QVWLWXFLy�HV�YD�D�OLPLWDU�HQ�OD�SUHVHQW�UHVROXFLy�D�UHFRPDQDU�O¶HVPHQD�GH�WRWHV�OHV�GHILFLqQFLHV�GHWHFWDGHV� HQ� HO� IXQFLRQDPHQW�GH� OD� SODQWD� L� D� DFFHOHUDU� HOV� WUHEDOOV� GH� OD�&RPLVVLy� GH� VHJXLPHQW� SHU� DO� GHVPDQWHOODPHQW� GH� OD� SODQWD�� WHQGHQWV� D� OD� VHXD�UHXELFDFLy�HQ�XQ�DOWUH�OORF�PpV�DGHTXDW��VHQVH�LQWHUIHULU��SHU�WDQW��HQ OHV�LQYHVWLJDFLRQV�MXGLFLDOV�UHIHULGHV�D�DOWUHV�IHWV�GLVWLQWV�²REHUWXUD�GH�OD�SODQWD�L�SOHF�GH�FRQGLFLRQV��
8QD�YHJDGD�DFODULW�HVWH�REVWDFOH�SURFHGLPHQWDO��UHVXOWD�IRUoyV�UHFRQpL[HU�TXH�HOV�WqFQLFV�GH� OD� &RQVHOOHULD� GH� 0HGL� $PELHQW� KDQ� DSUHFLDW� GHILFLqQFLHV� UHOOHYDQWV� HQ� HO�IXQFLRQDPHQW�GH�OD�SODQWD��L�OD�VHXD�HVPHQD�QR�HVWj�WRWDOPHQW�DFUHGLWDGD��SHU�WDQW��D�HVWH�HIHFWH�FDO�UHFRUGDU�TXH��G¶DFRUG�DPE�HO�TXH�GLVSRVHQ�HOV�DUWLFOHV������L������GH�OD�/OHL�YDOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� GH� UHVLGXV�� GH� OD� &RQVHOOHULD� GH� 7HUULWRUL� L�+DELWDWJH�� FRPSHWHQW� HQ� T�HVWLRQV� PHGLDPELHQWDOV�� L� O
([FP�� $MXQWDPHQW� G
$GRU��FDOGULD�LQFUHPHQWDU�OHV�WDVTXHV�G
LQVSHFFLy�L�FRQWURO�GH�OHV�LQVWDOÂODFLRQV�SHU�D�LPSHGLU�R�UHGXLU�TXDOVHYRO�ULVF�SHU�D�OD�VDOXW�KXPDQD��FRP�WDPEp�HOV�HIHFWHV�QHJDWLXV�HQ�HO�PHGL�DPELHQW� L�� HQ� SDUWLFXODU�� OD� FRQWDPLQDFLy� GH� OHV� DLJ�HV� VXSHUILFLDOV�� OHV� DLJ�HV�VXEWHUUjQLHV��HO�VzO�L�O
DLUH�
(Q� HIHFWH�� G¶DFRUG� DPE� HO� TXH� KDQ� LQIRUPDW� HOV� VHUYHLV� WqFQLFV� GH� OD� &RQVHOOHULD�� OD�SODQWD�GH�UHVLGXV�KD�GH�PLQLPLW]DU�OD�SURGXFFLy�GH�OL[LYDWV��HOLPLQDU�HO�ULVF�G
DERFDPHQW�DO� EDUUDQF� DQQH[�� WDQFDU� OHV� EDVVHV� GH� UHFROOLGD� GH� OL[LYDWV�� LQVWDOÂODU� XQ� VLVWHPD� GH�SXULILFDFLy�L�GHVRGRULW]DFLy�GH�O¶HL[LGD�G
DLUH�SHU�D�FRQWURODU�OHV�IRUWHV�HPDQDFLRQV�TXH�HV� SURGXw[HQ� HQ� OHV� VHXHV� SUR[LPLWDWV�� DMXVWDU� OHV� WRQHV� GH� UHVLGXV� VzOLGV� XUEDQV�SURFHVVDWV�D�OD�FDSDFLWDW�QRPLQDO�GH�OD�SODQWD��HYLWDU�OHV�FRQGLFLRQV�GH�VREUHH[SORWDFLy�DFWXDO� L�� ILQDOPHQW�� LPSODQWDU� OHV� PHVXUHV� DGHTXDGHV� GH� FRQWURO� G
RORUV�� VRUROOV� L�DIHFFLRQV�DO�SDLVDWJH��
6HQVH�SHUMXt�TXH�O
([FPD��'LSXWDFLy�GH�9DOqQFLD�HVPHQH�OD�WRWDOLWDW�GH�OHV�GHILFLqQFLHV�H[LVWHQWV��GH�IRUPD�VLPXOWjQLD��OD�&RPLVVLy�GH�VHJXLPHQW�SHU�DO�GHVPDQWHOODPHQW�GH�OD�SODQWD�� DPE� LQWHUYHQFLy� GH� WRWHV� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� DIHFWDGHV� ²OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��'LSXWDFLy�GH�9DOqQFLD��$MXQWDPHQW�G
$GRU��3DOPD�GH�*DQGLD��$OIDXLU��5zWRYD�L�$GRU² KDXULD�G¶LQFUHPHQWDU�OHV�VHXHV�UHXQLRQV�GH�WUHEDOO�SHU�D�XOWLPDU��FRP�PpV�DYLDW�PLOORU��OD�UHGDFFLy�GHOV�HVWXGLV�L�O¶DSURYDFLy�GHOV�SURMHFWHV�QHFHVVDULV�SHU�D�UHXELFDU�OHV�LQVWDOÂODFLRQV�HQ�XQD�DOWUD�]RQD�JHRJUjILFD��
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(Q�FRQVHT�qQFLD��L�HQ�YLUWXW�GH�WRW�HO�TXH�KHP�H[SRVDW��D�O
HPSDUD�GHO�TXH�GLVSRVHQ�HOV�DUWV�� ����� L� �����GH� OD�/OHL� ��������� GH����GH�QRYHPEUH��5HJXODGRUD�G
HVWD� ,QVWLWXFLy��FRQVLGHUHP�RSRUW~�IRUPXODU�OHV�VHJ�HQWV�UHFRPDQDFLRQV��
� $� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� L� D� O
([FP��$MXQWDPHQW�G
$GRU��
$XJPHQWDU� HO� FRQWURO� VREUH� HO� IXQFLRQDPHQW� GH� OD� SODQWD� GH� UHVLGXV� VzOLGV� D� IL�G
DFRQVHJXLU�O¶HVPHQD�GH�WRWHV�OHV�GHILFLqQFLHV�GHWHFWDGHV�
,PSXOVDU� L� IDFLOLWDU� O
HODERUDFLy�GHOV�HVWXGLV� L� DSURYDFLy�GHOV�SURMHFWHV�QHFHVVDULV�SHU�D�DFRQVHJXLU�OD�SURPSWD�UHXELFDFLy�GH�OD�SODQWD�HQ�XQ�DOWUH�OORF�PpV�DGHTXDW�L�FRQYHQLHQW�
� $�O
([FPD��'LSXWDFLy�3URYLQFLDO�GH�9DOqQFLD�
$GRSWDU�� WDQ� SURPSWH� FRP� VLJD� SRVVLEOH�� OHV� PHVXUHV� FRUUHFWRUHV� QHFHVVjULHV� SHU� D�HVPHQDU�OHV�GHILFLqQFLHV�GHWHFWDGHV�SHOV�WqFQLFV�GH�OD�&RQVHOOHULD�HQ�HO�IXQFLRQDPHQW�GH�OHV� LQVWDOÂODFLRQV�� JDUDQWLQW� DGHTXDGDPHQW� HOV� GUHWV� D� OD� VDOXW� L� DO� PHGL� DPELHQW� GHOV�FLXWDGDQV�GHOV�PXQLFLSLV�FRQIURQWDQWV��
,QFUHPHQWDU� OHV� UHXQLRQV�GH� OD�&RPLVVLy�GH�GHVPDQWHOODPHQW�GH� OD�SODQWD� L�DJLOLWDU�HOV�WUHEDOOV� SHU� D� OD� VHXD� UHXELFDFLy� DPE� DQWHULRULWDW� D� OD� ILQDOLW]DFLy� GH� OD� SUzUURJD� GH�O
DFWXDO�FRQWUDFWH�G
H[SORWDFLy��DL[z�pV��DO����GH�JHQHU�GH������
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWHV� UHFRPDQDFLRQV� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OHV�� L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUW�����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
/L�DJUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�SUHFHSWLX�LQIRUPH��$WHQWDPHQW�´
5HVROXFLy�GH�OD�TXHL[D�Q~P����������G
2ILFL�Q~P�����������VREUH�DERFDPHQWV�D�OD�GjUVHQD�LQWHULRU�GHO�3RUW�GH�%RUULDQD�
³6HQ\RULD�
8QD� YHJDGD� FRQHJXWV� SHU� HVWD� ,QVWLWXFLy� IHWV� FRQVLVWHQWV� HQ� OD� SUHVqQFLD� UHLWHUDGD�G
DERFDPHQWV�HQ� OD�GjUVHQD� LQWHULRU�GHO�3RUW�GH�%RUULDQD��TXH�SURGXw[HQ�PDOHV�RORUV� L�SUREOHPHV� GH� VDOXEULWDW� UHODFLRQDWV� DPE� HO� UHQWDW� GH� SHL[�� TXH� UHDOLW]HQ� HOV� SHVFDGRUV�DPE�DLJ�HV�GHO�SRUW�DEDQV�GH�OD�VHXD�HQWUDGD�HQ�OD�OORWMD��HV�YD�DFRUGDU�REULU�G
RILFL�XQD�LQYHVWLJDFLy� VREUH� HVWH� SDUWLFXODU�� 'HOV� LQIRUPHV� UHEXWV� V
KD� DFUHGLWDW� OD� SUHVqQFLD� GH�GLYHUVRV�SXQWV�G
DERFDPHQW�HQ�O
jUHD�SRUWXjULD�
/D�LQYHVWLJDFLy�V
KD�GLULJLW�D�WRWHV�OHV�DGPLQLVWUDFLRQV�DPE�FRPSHWqQFLD�HQ�HVWD�PDWqULD��HQ� HOV� VHXV� GLYHUVRV� jPELWV� IXQFLRQDOV�� L� V¶KD� VROÂOLFLWDW� LQIRUPH� D� O
$MXQWDPHQW� GH�%RUULDQD��HQ�OD�VHXD�FRQGLFLy�GH�FRPSHWHQW�HQ�PDWqULD�G
RUGHQDFLy�L�JHVWLy�GHO�VHUYHL�GH�FODYHJXHUDP�L�VDQHMDPHQW��D�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�HQ�YLUWXW�GH�OHV�VHXHV�
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FRPSHWqQFLHV�HQ�PDWqULD�DPELHQWDO��L�D�OD�&RQVHOOHULD�G
,QIUDHVWUXFWXUHV�L�7UDQVSRUW��SHU�OHV�VHXHV�FRPSHWqQFLHV�HQ�PDWqULD�GH�SRUWV�L�FRVWHV�
/
$MXQWDPHQW� GH� %RUULDQD� HQV� LQIRUPD� TXH� OHV� LQIUDHVWUXFWXUHV� PXQLFLSDOV� GH�FODYHJXHUDP� QR� DUULEHQ� DO� UHFLQWH� SRUWXDUL�� H[FHSWH� FHUWHV� FRQQH[LRQV� DwOODGHV� TXH�LQFRUSRUHQ�DO�VLVWHPD�GHWHUPLQDWV�HGLILFLV�GRWDFLRQDOV�GHO�3RUW��5HFRQHL[HQ�O
H[LVWqQFLD�G
DERFDPHQWV� QR� FRQWURODWV SURFHGHQWV� GH� QDXV� GH� SURFHVVDW� GH� SHL[� VLWXDGHV� HQ� OHV�SUR[LPLWDWV�GHO�PROO�LQWHULRU�WUDQVYHUVDO�GHO�3RUW��L�IDQ�HVSHFLDO�UHIHUqQFLD�D�OD�GHWHFFLy�UHFHQW�G
HVWRV�DERFDPHQWV�HQ�O
HPSUHVD�&5,$'(526�0$5,126�&5,0$5�6$�
0DQLIHVWHQ� TXH� HVWD� HPSUHVD� Wp� OD� OOLFqQFLD� G
DFWLYLWDW� TXDOLILFDGD� L� OD� FRQFHVVLy�G
RFXSDFLy�HQ�HO�3RUW��L�TXH�Wp�UHVROWHV�OHV�VHXHV�GHVFjUUHJXHV�G
DLJXD�UHVLGXDO�PLWMDQoDQW�IRVVD�VqSWLFD�TXH�SHULzGLFDPHQW�HV�EXLGD�PLWMDQoDQW� WDQFV�KHUPqWLFV��1R�REVWDQW�DL[z��LQIRUPHQ� TXH� ~OWLPDPHQW� V
KD� SURGXwW� HVWH� WLSXV� G
DERFDPHQWV�� VL� Ep� HQWHQHQ� TXH�FRUUHVSRQ�D�OD�&RQVHOOHULD�G
,QIUDHVWUXFWXUHV�LQWHUYHQLU�GDYDQW�G¶HVWHV�SUjFWLTXHV�
$ILUPHQ�� G¶DOWUD� EDQGD�� TXH� OD� 'LUHFFLy� 3URYLQFLDO� GH� &RVWHV� HVWj� UHGDFWDQW� XQ� 3OD�G
8VRV�GHO�3RUW�HQ�FRRUGLQDFLy�DPE� O
$MXQWDPHQW��TXH�HVSHUHQ�UHVROGUj�GHILQLWLYDPHQW�O
DEVqQFLD�G
LQIUDHVWUXFWXUHV�GH�FODYHJXHUDP�HQ�OHV�LQVWDOÂODFLRQV�
/D�&RQVHOOHULD�G
2EUHV�3~EOLTXHV��DUD�G
,QIUDHVWUXFWXUHV�L�7HUULWRUL��DVVHQ\DOD�O
DEVqQFLD�GH�FODYHJXHUDP�HQ�O
HVSODQDGD�FRQWLJXD�DO�GLF�GH�OOHYDQW��RQ�HV�GHVHQYROXSHQ�DFWLYLWDWV�TXH� GLVSRVHQ� GH� IRVVHV� VqSWLTXHV� TXH� HV� EXLGHQ� SHULzGLFDPHQW�� SHUz� TXH� WHQHQ�VREUHHL[LGRUV� D� OD� GjUVHQD� LQWHULRU�� &RQVLGHUHQ� TXH� O¶RULJHQ� GH� OD� FRQWDPLQDFLy�GHWHFWDGD� SRW� WUREDU�VH� HQ� ODERUV� GH� QHWHMD� PDO� UHDOLW]DGHV�� VL Ep� DILUPHQ� TXH� HOV�DERFDPHQWV�WHQHQ�HVFDVVD�FjUUHJD�FRQWDPLQDQW��
$VVHQ\DOHQ�TXH�HO������HV�YD�UHGDFWDU�XQ�SURMHFWH�GH�[DU[D�SULPjULD�GH�VDQHMDPHQW�SHU�DO�3RUW��TXH�QR�HV�YD�H[HFXWDU�SHU�DEVqQFLD�GH�SUHVVXSRVW��L�SHU�HVWDU�SHQGHQW�O
RUGHQDFLy�GHILQLWLYD� GHO� 3RUW�� L� TXH� KD� HVWDW� REHUW� D� OLFLWDFLy� XQ� FRQWUDFWH� G
XQ� FRQWUDFWH�G
DVVLVWqQFLD�DPE�GDWD����GH�PDUo�GH������SHU�D�OD�UHGDFFLy�G
XQ�3URMHFWH�G
8UEDQLW]DFLy�GH�O
HVSODQDGD�GHO�PROO�QRUG��/
H[HFXFLy�G
HVWH�SURMHFWH��DILUPHQ��VROXFLRQDUj�O
DEVqQFLD�G
LQIUDHVWUXFWXUHV�TXH�DIHFWHQ�HVWD�]RQD�
)LQDOPHQW�� O
LQIRUPH�GH� OD�&RQVHOOHULD�GH�0HGL�$PELHQW�� KXL� GH�7HUULWRUL� L�+DELWDWJH��PDQLIHVWD� O
H[LVWqQFLD� G
DERFDPHQWV� HQ� O
HVFXOOHUD� GH� 3RQHQW�� DO� FRVWDW� GHO� FDUUHU�7UDYHVVLD� HVFXOOHUD�� RQ� H[LVWL[� XQ� GHVJXjV� GH� SOXYLDOV� TXH� D� PpV� IXQFLRQD� FRP� D�VREUHHL[LGRU�G¶DLJXD�UHVLGXDO�HQ�FDVRV�G
DYDULD�R�FROÂODSVH�GH�O¶('$5�GHO�PXQLFLSL��$�PpV��HVWD�ORFDOLW]DFLy�VXSRUWD�DERFDPHQWV�GLUHFWHV�GH�O
(VFROD�GH�OD�0DU��TXH�HVWDQ�VHQW�SDOÂOLDWV�PLWMDQoDQW�ERPEDPHQWV�VHFXQGDULV�L�DOWUHV PHVXUHV�G
DEDVW�SDUFLDO��SHUz�QR�V¶KD�UHVROW�GHILQLWLYDPHQW�HO�SUREOHPD��
(QV� LQIRUPD� TXH� DPE� GDWD� ��� GH� PDLJ� GH� ����� KD� UHLWHUDW� OD� SHWLFLy� G
LQIRUPDFLy�FXUVDGD� D� O
$MXQWDPHQW� GH� %RUULDQD� VREUH� OD� VLWXDFLy� DFWXDO� GH� O
DERFDPHQW�� L� OL� KD�UHFRUGDW�HO�TXH�GLVSRVHQ�O
DUWLFOH����L�VHJ�HQWV�GH�OD�/OHL�GH�&RVWHV��TXDQW�D�OD�QHFHVVLWDW�GH�FRPSWDU�DPE�DXWRULW]DFLy�SHU�D�TXDOVHYRO�DERFDPHQW�GH�WHUUD�D�PDU�
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'H� OD� GRFXPHQWDFLy� UHEXGD� V
REVHUYHQ� HYLGHQWV� LQVXILFLqQFLHV� HQ� HO� VLVWHPD� GH�FODYHJXHUDP�L�VDQHMDPHQW�GH�OHV� LQIUDHVWUXFWXUHV�SRUWXjULHV�� OD�PDMRULD�GH�OHV�TXDOV�QR�WHQHQ�HVWH�VHUYHL��([LVWL[HQ�GLYHUVRV�SXQWV�G
DERFDPHQW�O
RULJHQ�GHO�TXDO�VH�VLWXD�WDQW�HQ�LQVWDOÂODFLRQV� SRUWXjULHV� YLQFXODGHV� D� GHWHUPLQDGHV� DFWLYLWDWV� HFRQzPLTXHV� DOOt�UDGLFDGHV�� FRP� HQ� LQVWDOÂODFLRQV� JHQHUDOV� GH� VDQHMDPHQW� GHO� PXQLFLSL� TXH� SURGXw[HQ�DERFDPHQWV�RFDVLRQDOV�HQ�O
HVFXOOHUD�GH�SRQHQW�
(QWHQHP�TXH�WRWV�HVWRV�SUREOHPHV�DFRQVHOOHQ�XQ�WUDFWDPHQW�LQWHJUDO�GH�OD�T�HVWLy��HQ�HO�TXDO�SDUWLFLSHQ�WRWHV�OHV�DGPLQLVWUDFLRQV�D�TXq�HV�UHIHUL[�HVWD LQYHVWLJDFLy�HQ�HO�PDUF�GH�OHV�VHXHV�UHVSHFWLYHV�FRPSHWqQFLHV�
(O�PXQLFLSL�Wp�O
REOLJDFLy�LQH[FXVDEOH�GH�SUHVWDU�HO�VHUYHL�GH�FODYHJXHUDP�L�VDQHMDPHQW�HQ�OD�SREODFLy��6HXD�pV�OD�FRPSHWqQFLD�WDO�FRP�GLVSRVD�O
DUWLFOH������O�GH�OD�/5%5/��HO�TXH� D� PpV� HV� FRQQHFWD� DPE� OHV� FRPSHWqQFLHV� SUHYLVWHV� HQ� HVWH� DUWLFOH� HQ� PDWqULD� GH�SURWHFFLy�DPELHQWDO�L�SURWHFFLy�GH�OD�VDOXEULWDW�S~EOLFD�²DSW��I��L�K²��3HU�DOWUD�EDQGD��HV�WUDFWD� G
XQD� FRPSHWqQFLD� GH� FDUjFWHU�PtQLP� L� REOLJDWRUL� SHU� D� WRWV� HOV�PXQLFLSLV� DPE�LQGHSHQGqQFLD�GH�OD�VHXD�SREODFLy��VHJRQV�GLVSRVD�O
DUWLFOH������D�GH�HVWD�/OHL��L�Wp�D�PpV�FDUjFWHU�UHVHUYDW��G¶DFRUG�DPE�HO�TXH�GLVSRVD�O
DUWLFOH������GH�OD�QRUPD�
/D�/OHL� �������� GH����GH�PDUo�� GH� VDQHMDPHQW�GH� OHV� DLJ�HV� UHVLGXDOV� D� OD�&RPXQLWDW�9DOHQFLDQD�DWULEXw[��HQ�FRQVHT�qQFLD��D�OHV�HQWLWDWV�ORFDOV��OD�FRPSHWqQFLD�HQ�PDWqULD�GH�FODYHJXHUDP�� KDELOLWDQW� SHU� D� OD� VHXD� JHVWLy� TXDOVHYRO� GH� OHV� IyUPXOHV� SUHYLVWHV� HQ� OD�OHJLVODFLy�GH� UqJLP�ORFDO�YLJHQW�²DUW�������(VWHV�KDQ�GH�SODQLILFDU� OHV�VHXHV�[DU[HV�GH�FODYHJXHUDP�G
DFRUG�DPE�O
RUGHQDFLy�XUEDQtVWLFD�� L� UHVSHFWDU�HOV�SXQWV� L� OHV�FRQGLFLRQV�G¶HL[LGD�DOV�FROÂOHFWRUV�JHQHUDOV�L�G
DUULEDGD�²DERFDW�ILQDO² SUHYLVWV�SHU�OD�SODQLILFDFLy�DXWRQzPLFD�GH�VDQHMDPHQW��$O�VHX�WRUQ�KDQ�GH�FRQVWUXLU��PDQWHQLU�L�H[SORWDU�OHV�[DU[HV��FRQWURODU�HOV�DERFDPHQWV�LQGLUHFWHV��FRP�WDPEp�FREUDU�OHV�WD[HV�FRUUHVSRQHQWV�
(OV�FLXWDGDQV� WHQHQ��D�PpV��HO�GUHW�D�H[LJLU� O
HVWDEOLPHQW�G
HVWH�VHUYHL�� WDO�FRP�GLVSRVD�O
DUWLFOH� ��� GH� OD� /5%5/�� L� O
$MXQWDPHQW� KD� G¶KDELOLWDU� OHV� SDUWLGHV� SUHVVXSRVWjULHV�FRUUHVSRQHQWV�D�HVWRV�HIHFWHV��
/
LQFRPSOLPHQW�GH�OHV�REOLJDFLRQV�SUHYLVWHV�HQ�HVWH�SUHFHSWH�KD�HVWDW�VHQW� WUDFWDW�HQ�HO�QRVWUH�RUGHQDPHQW�FRP�D�FDXVD�SHU�D�O
REHUWXUD�GH�YLHV�UHDFFLRQDOHV�GLYHUVHV��HQWUH�OHV�TXDOV�VH�VLWXD�IRQDPHQWDOPHQW�OD�LPSXJQDFLy GHO�SUHVVXSRVW�ORFDO�SHU�OD�QR�LQFOXVLy�GHOV�FUqGLWV�SUHVVXSRVWDULV�FRUUHVSRQHQWV��L�WDPEp�OD�GHULYDFLy�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�FRP� D� FRPSHQVDFLy� DOV� GDQ\V� SURGXwWV� SHU� OD� LQDFWLYLWDW� HQ� O
HVIHUD� VXEMHFWLYD� GHOV�SDUWLFXODUV�� (Q� HO� PRPHQW� DFWXDO� OHV YLHV� SHU� D� VXSHUDU� OD� LQDFWLYLWDW� PDWHULDO� V
KDQ�HQULTXLW�DPE�OHV�SRVVLELOLWDWV�TXH�SURSRUFLRQD�O
DUWLFOH����GH�OD�/-&$�
/
REOLJDFLy�GH�SUHVWDU�HVWH�VHUYHL�V
HVWpQ�GHV�G
XQ�SXQW�GH�YLVWD�WHUULWRULDO�D�WRW�HO�WHUPH�PXQLFLSDO�� LQFOzV�HO�3RUW��1R�REVWDQW�DL[z��HO�FDUjFWHU�VLQJXODU�G
HVWD� LQIUDHVWUXFWXUD�ID�TXH� OD� OHJLVODFLy� KDMD� SUHYLVW� XQ� jPELW� FRPSHWHQFLDO� GLVWLQW� SHU� D� OD� VHXD� RUGHQDFLy� L�JHVWLy�� TXH� WHQLQW� HQ� FRPSWH� HO� TXH� GLVSRVD� OD� OHJLVODFLy� HVWDWDO�� VLWXHQ� HO� 3RUW� GH�%RUULDQD� HQ� O
zUELWD� FRPSHWHQFLDO DXWRQzPLFD�� &RUUHVSRQ� SHU� WDQW� D� OD� &RQVHOOHULD�G
,QIUDHVWUXFWXUHV� L�7UDQVSRUW�� D� WUDYpV� GH� OD� VHXD�'LUHFFLy�*HQHUDO� GH�3RUWV� L�&RVWHV��UHVROGUH� OHV� T�HVWLRQV� UHODFLRQDGHV� DPE� OD� SODQLILFDFLy� L� LQIUDHVWUXFWXUD� SRUWXjULD� HQ�OzJLFD�FROÂODERUDFLy�DPE�O
$MXQWDPHQW�
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(Q�HIHFWH��D�FDXVD�GH�OD� MX[WDSRVLFLy�GH�FRPSHWqQFLHV�UHVXOWD� LPSUHVFLQGLEOH�DVVROLU� OD�Pj[LPD� FRRUGLQDFLy� HQWUH� OHV� DGPLQLVWUDFLRQV� LPSOLFDGHV� SHU� D� DFRQVHJXLU� XQD�DGHTXDGD�LQWHJUDFLy�GHO�3RUW�HQ�OD�ORFDOLWDW��XQD�FRVD�TXH�QR�VHPEOD�KDYHU�VH�DFRQVHJXLW�HQ� HO� PRPHQW� DFWXDO� TXDQ� QR� H[LVWL[� XQ� LQVWUXPHQW� HVSHFtILF� GH� UDQJ� QRUPDWLX� TXH�RUGHQH�L�FDQDOLW]H�HVWD�LQWHJUDFLy��HO�TXH�DIHFWD�SHU�GHVFRPSWDW�OD�LPSODQWDFLy�GH�VHUYHLV�FRP�HO�FODYHJXHUDP�
5HIHUHQW� D� DL[z�� FRQYp� LQFLGLU� HQ� HO� PDQGDW� H[SUpV� GH� FROÂODERUDFLy� D� TXq� HV� UHIHUL[�O
DUWLFOH���GH� OD�/OHL���������GH����GH�PDUo��GH� VDQHMDPHQW��TXH� UHFRUGD� O
DSOLFDFLy�HQ�HVWH� jPELW� GHOV� SULQFLSLV� GH� ³FRRUGLQDFLy�� UHVSHFWH� D� OD� SODQLILFDFLy�� FROÂODERUDFLy� L�LQIRUPDFLy� P~WXD´� HQWUH� OHV� DGPLQLVWUDFLRQV� DPE� FRPSHWqQFLHV� LPSOLFDGHV��VLQJXODUPHQW�OD�*HQHUDOLWDW�9DOHQFLDQD�L�O
$MXQWDPHQW�GH�%RUULDQD�
/D� OHJLVODFLy� XUEDQtVWLFD� SURSRUFLRQD� DGHTXDWV� PHFDQLVPHV� SHU� D� DFRQVHJXLU� HVWD�ILQDOLWDW�� HQ� SUHYHXUH� XQD� FDWHJRULD� GH� SODQV� TXH� SUHFLVDPHQW� WHQHQ� FRP� D� REMHFWH�DIDYRULU�OD�LQWHJUDFLy�GH�JUDQV�LQIUDHVWUXFWXUHV�HQ�HO�WHL[LW�XUEDQtVWLF�L�SUHVWDFLRQDO�GHOV�PXQLFLSLV��/
DUWLFOH����GH�OD�/5$8�SUHYHX�OD�ILJXUD�GHO�SOD�HVSHFLDO�FRP�D�LQVWUXPHQW�PLWMDQoDQW� HO� TXDO� HV� FRPSOHWD� L� GHVHQYROXSD� OD� SODQLILFDFLy� JHQHUDO� SHU� D� VDWLVIHUGHWHUPLQDWV�ILQDOLWDWV�S~EOLTXHV�HQWUH� OHV�TXDOV��VHJRQV�UHPLVVLy�GHO�SUHFHSWH�D� O
DUWLFOH����,� GH� OD� QRUPD�� VH� VLWXD� OD� GHILQLFLy�� SURWHFFLy� L� FRQFUHFLy� GH� IXQFLRQDPHQW�G
LQIUDHVWUXFWXUHV�
(Q�GHVHQYROXSDPHQW�G
HVWHV�SUHYLVLRQV��L�HQ�UHIHUqQFLD�D�O
jPELW TXH�HVWHP�FRQVLGHUDQW��O
DUWLFOH����GHO�5HJODPHQW�GH�3ODQHMDPHQW�GH� OD�&RPXQLWDW�9DOHQFLDQD�GLVSRVD�EDL[� OD�U~EULFD�³'HWHUPLQDFLRQV�GHOV�SODQV�HVSHFLDOV�GH�SURWHFFLy��LQWHJUDFLy�L�IXQFLRQDOLWDW�GH�OHV� GRWDFLRQV� L� LQIUDHVWUXFWXUHV´�� HQWUH� DOWUHV� DVSHFWHV�� OD� ³PRGHUQLW]DFLy� GH�PLWMDQV� L�LQIUDHVWUXFWXUHV�GH�VDQHMDPHQW�R�SURYHwPHQW´�
&DO�WHQLU�HQ�FRPSWH��G¶DOWUD�EDQGD��TXH�SHU�DOV�SRUWV�GH�O
(VWDW��OD�/OHL����������GH����GH�QRYHPEUH�� GH� SRUWV� GH� O
(VWDW�� GHFODUD� HQ� HO� VHX� DUWLFOH� ��� TXH� O
HVSDL� SRUWXDUL� KD� GHFRPSWDU� DPE� O
DSURYDFLy� G¶³XQ� SOD� HVSHFLDO� R� LQVWUXPHQW� HTXLYDOHQW� ������ TXH� KDXUj�G¶LQFORXUH� HQWUH� OHV� VHXHV� GHWHUPLQDFLRQV� OHV� PHVXUHV� L� SUHYLVLRQV� QHFHVVjULHV� SHU� D�JDUDQWLU�XQD�HILFLHQW�H[SORWDFLy�GH�O
HVSDL�SRUWXDUL´��HO�TXH�GyQD�XQD�LGHD�GH�OD�QHFHVVLWDW�L� LGRQHwWDW� G
HVWH� WLSXV� G
LQVWUXPHQWV� SHU� D� DFRQVHJXLU� XQD� DGHTXDGD� LQWHJUDFLy� GH� OHV�LQIUDHVWUXFWXUHV�SRUWXjULHV�HQ�HO�VHX�HQWRUQ�XUEDQtVWLF�LPPHGLDW�
3HU�WRW�HO�TXH�KHP�GLW��HQWHQHP�TXH�HVWH�LQVWUXPHQW�UHVXOWD�LPSUHVFLQGLEOH�SHU�D�RUGHQDU�OD�QHFHVVjULD�H[HFXFLy�GH�OD�LQIUDHVWUXFWXUD�GH�VDQHMDPHQW�HQ�HO�3RUW�GH�%RUULDQD��HO�TXH�KDXULD�GH�YHQLU�FRPSOHWDW�DPE�HOV�FRUUHVSRQHQWV�SURMHFWHV�G
XUEDQLW]DFLy�SHU�D� OD�]RQD�TXH�FRQFUHWHQ�OD�ORFDOLW]DFLy�L�OHV�FDUDFWHUtVWLTXHV�GH�OHV�[DU[HV�TXH�FDO�H[HFXWDU��
6HJRQV�HOV�LQIRUPHV�UHPHVRV�SHU�OHV�DGPLQLVWUDFLRQV��V
HVWj�UHGDFWDQW�XQ�SOD�G
XVRV�SHU�SDUW� GH� OD� 'LUHFFLy� *HQHUDO� GH� &RVWHV� L�� DO� VHX� WRUQ�� V
KD� FRQWUDFWDW� OD� UHGDFFLy� G
XQ�SURMHFWH�G
XUEDQLW]DFLy�SHU�D�O
HVSODQDGD�GHO�PROO�QRUG��&RQVLGHUHP�LPSUHVFLQGLEOH�TXH�V
DJLOLWHQ�DO�Pj[LP�HVWHV�DFWXDFLRQV��HVSHFLDOPHQW�TXDQW�DO�SULPHU�GHOV�LQVWUXPHQWV��DWpV�TXH� HVWH� pV� O
~QLF� TXH� JDUDQWL[� XQD� VROXFLy� JOREDO� DOV� SUREOHPHV� G
LQWHJUDFLy� GH� OD�LQIUDHVWUXFWXUD�SRUWXjULD�HQ�O
HQWUDPDW�XUEDQtVWLF�GH�OD�SREODFLy�
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0HQWUH�OHV�REUHV�QR�KDJHQ�HVWDW�ILQDOPHQW�UHDOLW]DGHV��OHV�DGPLQLVWUDFLRQV�DVVHQ\DODGHV�KDXUDQ�GH�YHWODU�HQ�HO� VHX� UHVSHFWLX�jPELW�GH�FRPSHWqQFLHV�SHUTXq�QR�HV�SURGXwVTXHQ�DERFDPHQWV�D�OD�GjUVHQD�GHO�SRUW��L�HVWDEOLU�OHV�PHVXUHV�QHFHVVjULHV�SHUTXq�HO�EXLGDWJH�L�OD�QHWHMD�GH�IRVVHV�VqSWLTXHV�L�FRQGXFFLRQV�HV�UHDOLW]H�HQ�OHV�FRQGLFLRQV�DGHTXDGHV��SHU�HYLWDU� OD�SURGXFFLy�G
DERFDPHQWV��/D�&RQVHOOHULD�G
,QIUDHVWUXFWXUHV�KD�GH�YHULILFDU�HVWH�DVSHFWH��FRP�D�WLWXODU�GHO�Ep�GHPDQLDO�VREUH�HO�TXDO�VH�VLWXHQ�OHV�DFWLYLWDWV��PHQWUH�TXH�O
$MXQWDPHQW� QR� SRW� HOXGLU� HVWD� UHVSRQVDELOLWDW� HQ� YLUWXW� GH� OD� VHXD� FRPSHWqQFLD� HQ�PDWqULD� GH� FRQWURO� G
DFWLYLWDWV� TXDOLILFDGHV�� L� WDPEp� G
H[HFXFLy�� PDQWHQLPHQW� L�H[SORWDFLy�GH�[DU[HV�GH�FODYHJXHUDP�L�VDQHMDPHQW�
'¶DOWUD� EDQGD�� QR� KHP� G¶REYLDU OD� LQWHUYHQFLy� GH� O
$GPLQLVWUDFLy� DPELHQWDO� HQ� HVWD�PDWqULD��MD�TXH�V
HVWDQ�SURGXLQW�DERFDPHQWV�GH�WHUUD�DO�PDU�HQ�GLYHUVHV�ORFDOLW]DFLRQV�GH�O
jUHD�SRUWXjULD��OD�TXDO�FRVD�LQWHUHVVD�D�OD�FRPSHWqQFLD�GH�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�
5HIHUHQW�D DL[z��L�WHQLQW�HQ�FRPSWH�TXH�OD�67&�����������GH���GH�MXOLRO��YD�GHWHUPLQDU�TXH� HO� WtWRO� G¶³H[HFXFLy´� HQ� PDWqULD� DPELHQWDO� DWUDX� OD� FRPSHWqQFLD� HQ� PDWqULD�G
DERFDPHQWV�WHUUD�D�PDU�D�OHV�FRPXQLWDWV�DXWzQRPHV��TXDOVHYRO�TXH�VLJD�HO�VHX�JqQHUH�L�GHVWLQDFLy��FRUUHVSRQ�D�HVWD�&RQVHOOHULD�IHU�FRPSOLU�HO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�/OHL���������� GH� ��� GH� MXOLRO�� GH� FRVWHV�� HQ� HO� TXDO� HV� SUHYHX� TXH� ³WRWV� HOV� DERFDPHQWV�UHTXHUL[HQ� DXWRULW]DFLy� GH� O
$GPLQLVWUDFLy� FRPSHWHQW�� TXH� KDXUj� GH� VHU� DWRUJDGD� DPE�VXEPLVVLy� D� OD� OHJLVODFLy� HVWDWDO� L� DXWRQzPLFD� DSOLFDEOH�� VHQVH� SHUMXt� GH� OD� FRQFHVVLy�G
RFXSDFLy�GHO�GRPLQL�S~EOLF´�
(Q� WUDFWDU�VH� G
DERFDPHQWV� FRQWDPLQDQWV�� HO� SUHFHSWH� ID� H[SUHVVD� UHIHUqQFLD� D� OD�QHFHVVLWDW� TXH� HO� SHWLFLRQDUL� MXVWLILTXH� OD� LPSRVVLELOLWDW� R� GLILFXOWDW� G
DSOLFDU� VROXFLRQV�DOWHUQDWLYHV� G
HOLPLQDFLy� R� WUDFWDPHQW�� VHQVH� SHUMXt� GH� OD� SURKLELFLy� HVSHFtILFD� TXH� HV�UHDOLW]HQ� DERFDPHQWV� TXH� FRPSRUWHQ� ULVFRV� VXSHULRUV� DOV� DGPLVVLEOHV� SHU� D� OD� VDOXW�S~EOLFD�R�HO�PHGL�DPELHQW��/D�&RQVHOOHULD�KDXULD�GH�YHULILFDU�HVWHV�FLUFXPVWjQFLHV�SHU�D�DWRUJDU� OHV� FRUUHVSRQHQWV� DXWRULW]DFLRQV�� L� REULU� HOV� FRUUHVSRQHQWV� H[SHGLHQWV�VDQFLRQDGRUV�GDYDQW�HOV�LQFRPSOLPHQWV�TXH�TXHGHQ�DFUHGLWDWV�
-XQWDPHQW�DPE�OD�SUREOHPjWLFD�UHODFLRQDGD�DPE�O
DERFDPHQW�SURFHGHQW�G
DFWLYLWDWV��GHOV�LQIRUPHV�UHPHVRV�KHP�SRJXW�GHGXLU�OD�SUHVqQFLD�G
DERFDPHQWV�RFDVLRQDOV�HQ�O
(VFXOOHUD�GH�3RQHQW��SURFHGHQWV�HQ�HVWH�FDV�G
LQVWDOÂODFLRQV�GH�FODYHJXHUDP�PXQLFLSDO�� ,JXDO�TXH�DVVHQ\DOjYHP� UHVSHFWH� GHOV� DERFDPHQWV� UHDOLW]DWV� SHU� OHV� DFWLYLWDWV�� HVWRV� DERFDPHQWV�TXHGHQ� WDPEp� VRWPHVRV� DO� TXH� HVWDEOL[� O
DUWLFOH� ��� GH� OD� /OHL� GH� &RVWHV�� L� KDQ� GH�FRPSWDU��SHU�WDQW��DPE�OD�FRUUHVSRQHQW�DXWRULW]DFLy�DPELHQWDO�
6
DFUHGLWD�HQ�HVWRV�LQIRUPHV�TXH�O
$MXQWDPHQW�QR�GLVSRVD�G¶HVWD�DXWRULW]DFLy��([LVWL[��QR�REVWDQW�DL[z� XQD�FRQGXFWD�IDYRUDEOH�GLULJLGD�D�FRUUHJLU�OD�VLWXDFLy��TXDQ�V
KDQ�UHDOLW]DW�GLYHUVHV� DFWXDFLRQV� WHQGHQWV� D� O
HOLPLQDFLy� GHOV� DERFDPHQWV�� VL� Ep� HV� UHFRQHL[� HQ�O
LQIRUPH� GH� O
$MXQWDPHQW�� GH� ��� G
RFWXEUH� GH� ������ TXH� HQV� KD� DFRPSDQ\DW� OD�&RQVHOOHULD�GH�7HUULWRUL� L�+DELWDWJH�� TXH� ³OD� IUHT�qQFLD�G
HVWRV� DERFDPHQWV� HVSRUjGLFV�KD�DXJPHQWDW�~OWLPDPHQW��GH�PDQHUD�TXH��HQ�HVWH�VHQWLW��FRQILUPD�HVWD�UHFODPDFLy´��
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7RW�L�TXH�V¶KDQ�GRQDW�QRYHV�LQVWUXFFLRQV�D�O
HPSUHVD�)$&6$�SHUTXq�HV�IDoD�FjUUHF�GH�OD�VLWXDFLy��PHQWUH HVWRV�DERFDPHQWV�QR�TXHGHQ�ILQDOPHQW�VROXFLRQDWV��O
$MXQWDPHQW�KD�GH�UHJXODULW]DU� MXUtGLFDPHQW� O
DERFDPHQW� PLWMDQoDQW� OD� VROÂOLFLWXG� L� O¶REWHQFLy� GH� OD�FRUUHVSRQHQW� DXWRULW]DFLy� DPELHQWDO�� 6L� QR� pV� DL[t�� OD� &RQVHOOHULD� G
,QIUDHVWUXFWXUHV� L�7HUULWRUL�KDXUj G¶DSOLFDU�L�IHU�FRPSOLU�HO�TXH�HVWDEOL[�HO�SUHFHSWH�UHIHUHQFLDW�PpV�DPXQW�GH�OD�/OHL�GH�FRVWHV�
(Q� YLUWXW� GH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD� O
DUWLFOH�������GH� OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD�LQVWLWXFLy�� FRQVLGHUHP� QHFHVVDUL� UHDOLW]DU� OHV� VHJ�HQWV� UHFRPDQDFLRQV� L� UHFRUGDWRUL� GH�GHXUHV�OHJDOV�
$��4XDQW�DOV�DERFDPHQWV�D�OD�GjUVHQD�LQWHULRU��SURFHGHQWV�G
DFWLYLWDWV��HV�UHFRPDQD�D�OD�&RQVHOOHULD� G
,QIUDHVWUXFWXUHV� L� 7UDQVSRUW�� L� D� O
$MXQWDPHQW� GH� %RUULDQD�� TXH� UHDOLW]HQ�DPE� OD� PDMRU� DJLOLWDW� OHV� DFWXDFLRQV� QHFHVVjULHV� SHU� D� O
DSURYDFLy� GH� SODQHMDPHQW�HVSHFLDO�GHVWLQDW�D�RUGHQDU�OD�LQWHJUDFLy�GHO�3RUW�HQ�O
HQWUDPDW�XUEDQtVWLF�GH�OD�SREODFLy��L�TXH�HVWDEOLVTXHQ�OHV�GHWHUPLQDFLRQV�QHFHVVjULHV�SHU�D�JDUDQWLU�O
DGHTXDGD�FRQQH[Ly�GHOV�VLVWHPHV�GH�VDQHMDPHQW�GHO�3RUW�DPE�OHV�[DU[HV�JHQHUDOV�GH�OD�SREODFLy��
(V�UHFRPDQD�D�HVWHV�HQWLWDWV�TXH��WDQ�SURPSWH�FRP�VLJD�SRVVLEOH��DSURYHQ�HOV�SURMHFWHV�G
XUEDQLW]DFLy� QHFHVVDULV� SHU� D� GRWDU� HO� 3RUW� G
HVWHV� FRQQH[LRQV�� L� TXH� V¶H[HFXWHQ� OHV�REUHV�TXH�FDOJXHQ�
0HQWUH��HV�UHFRUGD�D�O
$MXQWDPHQW�HO�GHXUH�OHJDO�GH�FRPSURYDU�HOV�LQFRPSOLPHQWV�TXH�HV�SURGXwVTXHQ� SHU� SDUW� GH� OHV� HPSUHVHV� VLWXDGHV� HQ� HO� SRUW�� TXDQW� D� OHV� FRQGLFLRQV�LPSRVDGHV� HQ� OHV� VHXHV� OOLFqQFLHV� G
DFWLYLWDW�� L� HQ� SDUWLFXODU� OHV� UHODFLRQDGHV� DPE� OD�JHVWLy� GHOV� VHXV UHVLGXV� OtTXLGV�� GH� PDQHUD� TXH� HV� JDUDQWLVFD� TXH� HVWHV� DFWLYLWDWV� QR�SURGXwVTXHQ� DERFDPHQWV� DO� SRUW�� L� TXH� V¶HVWDEOLVTXHQ� OHV� PHVXUHV� FRUUHFWRUHV��VDQFLRQDGRUHV��L�ILQV�L�WRW�OD�FODXVXUD�G
DFWLYLWDWV�TXDQ�HVWHV�PHVXUHV�UHVXOWHQ�QHFHVVjULHV�SHU�D�HYLWDU�HVWHV�SUjFWLTXHV��
(VWD� REOLJDFLy� GH� FRPSURYDFLy� L� VL� HVFDX� VDQFLy� pV�� DL[t� PDWHL[�� H[WHQVLEOH� D� OD�&RQVHOOHULD�G
,QIUDHVWUXFWXUHV��FRP�D�WLWXODU�GH�OD�LQVWDOÂODFLy�L�FRPSHWHQW�SHU�D�OD�JHVWLy�GHO� GHPDQL� SRUWXDUL�� HQ� WRW� DOOz� TXH� HV� UHIHULVFD� DO� FRPSOLPHQW� GH� OHV� GHWHUPLQDFLRQV�HVWDEOLGHV�HQ�OHV�FRQFHVVLRQV�G
RFXSDFLy�
(V�UHFRPDQD��G¶DOWUD�EDQGD��D�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�TXH�LQYHVWLJXH�HOV�DERFDPHQWV�TXH�HV�UHDOLW]HQ�D�OD�GjUVHQD�LQWHULRU�FRP�D�FRQVHT�qQFLD�G
HVWHV�DFWLYLWDWV��L�TXH�LPSRVH�OHV�FRUUHVSRQHQWV�VDQFLRQV�D�DTXHOOHV�HQWLWDWV�TXH�HPHWHQ�DERFDPHQWV�VHQVH�FRPSWDU�DPE�O¶DGHTXDGD�DXWRULW]DFLy��L�DL[z�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�/OHL�GH�FRVWHV�
%��4XDQW�DOV�DERFDPHQWV�SURFHGHQWV�G
LQVWDOÂODFLRQV�PXQLFLSDOV�GH�FODYHJXHUDP��HQWUH�HO�&DUUHU� (VFXOOHUD� GH� 3RQHQW� L� 7UDYHVLD� GH� O
(VFXOOHUD�� HV� UHFRUGD� D� O
$MXQWDPHQW� GH�%RUULDQD�HO�GHXUH�OHJDO�G
REWHQLU�DXWRULW]DFLy�SHU�D�UHDOLW]DU�DERFDPHQWV�GH�WHUUD�DO�PDU��HQFDUD�TXH�WLQJXHQ�FDUjFWHU�HVSRUjGLF��WDO�FRP�GLVSRVD�O
DUWLFOH����GH�OD�/OHL�GH�FRVWHV��



���

O
DWRUJDPHQW� GH� OHV� TXDOV� QRPpV� HVFDXUj� TXDQ� VLJD� LPSRVVLEOH� R� DOPHQ\V� ³GLItFLO´�DSOLFDU�PHVXUHV� DOWHUQDWLYHV� SHU� D� HYLWDU� O
DERFDPHQW�� (V� UHFRPDQD� HQ� HVWH� VHQWLW� TXH�H[WUHPHQ�HOV�HVIRUoRV�GLULJLWV�D�HYLWDU�TXH�HVWHV�FLUFXPVWjQFLHV�HV�FRQWLQXHQ�SURGXLQW�
&RPSOHPHQWjULDPHQW��KHP�GH� UHFRPDQDU� D� OD�&RQVHOOHULD�GH�7HUULWRUL� L�+DELWDWJH�TXH�IDoD�FRPSOLU�HO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�/OHL�GH�FRVWHV��L�TXH��VL�HVFDX��DGRSWH�OHV�PHVXUHV� VDQFLRQDGRUHV� FRUUHVSRQHQWV�� HQ� HO� FDV� TXH� O
$MXQWDPHQW� FRQWLQXH� UHDOLW]DQW�DERFDPHQWV�L�QR�REWLQJD�O
DXWRULW]DFLy�FRUUHVSRQHQW��1R�REVWDQW�DL[z�FDOGUj�YDORUDU�OHV�LQWHUYHQFLRQV� UHDOLW]DGHV� SHU� O
$MXQWDPHQW�� GLULJLGHV� D� FRUUHJLU� HVWD� VLWXDFLy�� TXDQ� KD�TXHGDW�DFUHGLWDW�TXH�OD�&RUSRUDFLy�KD�UHDOLW]DW ~OWLPDPHQW�DFWXDFLRQV�WHQGHQWV�D�FRUUHJLU�HVWH�SUREOHPD�
(O�TXH� HV� FRPXQLFD�SHUTXq�� HQ� HO� WHUPLQL�Pj[LP�G
XQ�PHV� HQV� LQIRUPH� VL� DFFHSWD� OHV�UHFRPDQDFLRQV�R�VXJJHULPHQWV�TXH�VH�OL�GLULJL[HQ�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OHV��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL���������� UHJXODGRUD�G
HVWD� ,QVWLWXFLy��/¶LQIRUPH�TXH� HVWD�5HVROXFLy� V
KD�GLULJLW�FRQMXQWDPHQW�D�O
$MXQWDPHQW�GH�%RUULDQD��OD�&RQVHOOHULD�G
,QIUDHVWUXFWXUHV�L�7UDQVSRUW��L�D�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�
/L�DJUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�SUHFHSWLX�LQIRUPH��$WHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������G
2ILFL�Q~P������������VREUH�GHILFLqQFLHV�HQ�OD�SUHVWDFLy�GH�UHFROOLGD�GH�UHVLGXV�L�QHWHMD�D�O¶LOOD�GH�7DEDUFD�
³6HQ\RULD�
$PE�PRWLX�GH�GLYHUVHV� QRWHV�GH�SUHPVD� DSDUHJXGHV� HQ�PLWMDQV�GH� FRPXQLFDFLy�GH� OD�FLXWDW� GXUDQW� O
HVWLX� GH� ������ HQ� OHV� TXDOV� HV� SRVDYD� GH� PDQLIHVW� O
H[LVWqQFLD� GH�GHILFLqQFLHV�HQ�HO�VHUYHL�GH� UHFROOLGD�GH� UHVLGXV�VzOLGV�XUEDQV�D� O¶LOOD�GH�7DEDUFD��YDP�LQLFLDU� XQD� LQYHVWLJDFLy� G
RILFL� DPE� O
REMHFWH� GH� GHWHUPLQDU� OD� UHDOLWDW� G¶HVWHV�FLUFXPVWjQFLHV�L�HIHFWXDU�OHV�UHFRPDQDFLRQV�RSRUWXQHV�
(Q�OD�SHWLFLy�G
LQIRUPH�TXH�YDP�GLULJLU�D�O
$GPLQLVWUDFLy�GHPDQjYHP�LQIRUPDFLy�VREUH�GLYHUVRV� DVSHFWHV�� HQ� SULPHU� OORF�� VREUH� O
H[LVWqQFLD� GH� SOD� ORFDO� GH� UHVLGXV� HQ� HO�PXQLFLSL�G
$ODFDQW��L�OHV�GHWHUPLQDFLRQV�G¶HVWH�DPE�UHODFLy�D�7DEDUFD��HQ�VHJRQ�OORF��OD�IUHT�qQFLD� L� HOV�PLWMDQV�� FRP� WDPEp� OHV� LQVWDOÂODFLRQV� L� HOV� HTXLSDPHQWV� GHVWLQDWV� D� OD�UHFROOLGD� GH� EURVVD�� )LQDOPHQW�� FRQFORtHP� DPE� XQD� SHWLFLy� G
LQIRUPDFLy� VREUH� OD�LPSODQWDFLy�GH�OD�UHFROOLGD�VHOHFWLYD�HQ�O¶LOOD�
/
$MXQWDPHQW�FRQWHVWD�D�HVWHV�SHWLFLRQV�HVSHFLILFDQW�~QLFDPHQW�HO�VHJRQ�GHOV�DVSHFWHV��pV� D� GLU�� OHV� FDUDFWHUtVWLTXHV� GH� OD� SUHVWDFLy� GH� OD� QHWHMD� YLjULD� L� UHFROOLGD� GH� UHVLGXV��4XDQW� D� OHV� ODERUV�GH�QHWHMD�� DILUPD�TXH� V
HIHFWXD�XQ� HVFRPEUDW�PDQXDO� L� EXLGDWJH�GH�SDSHUHUHV� DPE� XQD� IUHT�qQFLD� GLjULD� DO� MXOLRO� L� O¶DJRVW�� L� �� GLHV� OD� VHWPDQD� DO� MXQ\��VHWHPEUH� L� RFWXEUH��4XDQW� D� OD� UHFROOLGD�GH� UHVLGXV�� HOV� HPSOHDWV�PXQLFLSDOV� LQVWDOÂOHQ�HQWUH����L����FRQWHQLGRUV�GH�������O�EXLWV�HQ�HO�QXFOL�XUEj�GH�7DEDUFD��HOV�UHWLUHQ�D�OHV���K�L�HOV�FRQGXw[HQ�FDS�DO�SRUW�SHU�HPEDUFDU�ORV�HQ�HO�FDWDPDUj�DPE�GHVWLQDFLy�DO�SRUW�GH�6DQWD�3ROD��RQ�HV�EXLGHQ�L�UHWRUQHQ�SHU�D�OD�VHXD�UHLQVWDOÂODFLy�D�O¶LOOD�
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1R� GLVSRVHP� G
LQIRUPDFLy� VREUH� OHV� LQVWDOÂODFLRQV� H[LVWHQWV� D� OHV� SODWJHV� L� OD� UHVWD� GH�O¶LOOD�� HQFDUD� TXH�� VHJRQV� OD� LQIRUPDFLy� UHFDSWDGD�� KL� KD� SUREOHPHV� GH� EUXWtFLD�HVSHFLDOPHQW�VLJQLILFDWLXV�HQ�PRPHQWV�SXQWXDOV�GH�JUDQ�DIOXqQFLD�GH�WXULVWHV�
$WHVRV�HVWRV�DQWHFHGHQWV��KHP�GH�WHQLU�HQ�FRPSWH��HQ�SULPHU�OORF��TXH�OD�QHWHMD�GLjULD��OD�UHFROOLGD�L�HO�WUDFWDPHQW�GH�UHVLGXV��pV�XQD�FRPSHWqQFLD�PXQLFLSDO�PtQLPD�REOLJDWzULD�L�GH�FDUjFWHU�UHVHUYDW��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[HQ�HOV�DUWLFOHV��������L������GH�OD�/OHL������GH���G
DEULO��GH�EDVHV�GHO�UqJLP�ORFDO��L�TXH��SHU�WDQW��FRUUHVSRQ�D�O
$MXQWDPHQW�G
$ODFDQW� JDUDQWLU� SHU� VL� PDWHL[� R� PLWMDQoDQW� XQ� FRQWUDFWLVWD� LQWHUSRVDW�� OD� FRUUHFWD�SUHVWDFLy�G¶HVWRV�VHUYHLV�HQ�WRW�HO�VHX�WHUPH�PXQLFLSDO�
/
DUWLFOH���GH�OD /OHL����������GH����GH�GHVHPEUH��GH�UHVLGXV�GH�OD�FRPXQLWDW�YDOHQFLDQD��RUGHQD� DOV� PXQLFLSLV� OD� ³SUHVWDFLy� GHOV� VHUYHLV� S~EOLFV� GH� UHFROOLGD�� WUDQVSRUW��YDORULW]DFLy�L�HOLPLQDFLy�GHOV�UHVLGXV�XUEDQV�R�PXQLFLSDOV�HQ�OD�IRUPD TXH�V
HVWDEOLVFD�HQ�OHV�VHXHV�UHVSHFWLYHV�RUGHQDQFHV�L�G
DFRUG�DPE�HOV�REMHFWLXV�PDUFDWV�SHU�OD�*HQHUDOLWDW�D�WUDYpV� GHOV� LQVWUXPHQWV� GH� SODQLILFDFLy� VHFWRULDO� SUHYLVWRV� HQ� HVWD� OOHL�� FRP� WDPEp� OD�LQVSHFFLy� L� VDQFLy� HQ� O
jPELW� G
HVWHV� FRPSHWqQFLHV´��(OV�0XQLFLSLV� DPE�PpV� GH� ������KDELWDQWV� HVWDQ� D� PpV� REOLJDWV� D� LPSODQWDU� VLVWHPHV� GH� UHFROOLGD� VHOHFWLYD� GH� UHVLGXV�XUEDQV�R�PXQLFLSDOV��$L[t�PDWHL[��OD�SUHVWDFLy�G
HVWRV�VHUYHLV�HVWDUj�VRWPHVD��HQ�WRW�FDV��D�OD�SODQLILFDFLy�L�HO�UqJLP�G
DXWRULW]DFLy�SUHYLVW�HQ�OD�OOHL�
)L[DGD�OD�FRPSHWqQFLD�PXQLFLSDO�HQ�HVWRV�WHUPHV��FDO�GHVWDFDU�OD�VLQJXODULWDW�GH�O
HVSDL�HQ�HO�TXDO�HV�GHVHQYROXSD�O
DFWLYLWDW��D�FDXVD�GH�OD�VHXD�LQVXODULWDW��IHW�TXH��OzJLFDPHQW��FRQGLFLRQD�OD�SUHVWDFLy��L�VLQJXODUPHQW�D�OD�VHXD�FRQGLFLy�G
HVSDL�DPELHQWDOPHQW�SURWHJLW�TXDQW�DOV�VHXV�IRQV�PDULQV��HO�TXH�GHWHUPLQD��VHJRQV�HO�QRVWUH�SDUHU��XQD�HVSHFLDO�DWHQFLy�WDPEp�HQ�O
HVSDL�VXSHUILFLDO�GH�O¶LOOD�RQ�O
DFXPXODFLy�GH�UHVLGXV�SRW�UHSHUFXWLU�HQ�HOV�IRQV�VL� HVWRV� DFFHGL[HQ� DO� PDU�� eV� WDPEp� XQ� HQFODYDPHQW� WXUtVWLF� LPSRUWDQW�� TXH�� SHU�GHVFRPSWDW��KD�GH�VHU�SUHVHUYDW�DPE�HVSHFLDO�ULJRU�
/
DGHTXDGD�SUHVWDFLy�GHO�VHUYHL�D�O¶LOOD�KD�GH�VHU�DERUGDGD��VHJRQV�HO�QRVWUH�SDUHU��HQ�WUHV�DVSHFWHV�
���6XILFLqQFLD�GHOV�PLWMDQV�L�IUHT�qQFLHV�
(VWH�pV�O¶DVSHFWH�VREUH�HO�TXDO�HV�SURQXQFLHQ�HOV�6HUYHLV�0XQLFLSDOV�HQ�HO�VHX�LQIRUPH��1R� WHQLP� HOHPHQWV� WqFQLFV� TXH� HQV� SHUPHWHQ� YDORUDU� OD� VXILFLqQFLD� GHOV� PLWMDQV� L� OHV�IUHT�qQFLHV� GH� UHFROOLGD� GH� UHVLGXV�� L� O¶$MXQWDPHQW� QR� V¶KD� SURQXQFLDW� VREUH� HVWH�DVSHFWH��
2EVHUYHP��SHUz��WDO�FRP�LQGLFD�O
LQIRUPH��TXH�HOV�FRQWHQLGRUV�VH�VLWXHQ�HQ�HO�QXFOL�XUEj�GH� O¶LOOD�� SHUz� QR� FRQVWD� VL� WDPEp� VH¶Q� GLVWULEXw[HQ� HQ� DOWUHV� LQGUHWV� GH� O¶LOOD��HVSHFLDOPHQW�HQ�OHV�]RQHV�GH�EDQ\��6L�DL[z�QR�pV�DL[t��VHQV�GXEWH�FDOGULD�LQVWDOÂODU�ORV�HQ�HVWHV�]RQHV��DPE�OD�ILQDOLWDW�GH�IDFLOLWDU�OD�GLVSRVLFLy�GHOV�UHVLGXV�HQ�HVWRV�DOV�FLXWDGDQV�TXH�WUDQVLWHQ�SHU�O¶LOOD�R�TXH�JDXGL[HQ�GH�OHV�VHXHV�SODWJHV�
'¶DOWUD� EDQGD�� GH� OD� LQIRUPDFLy� UHFDSWDGD� HV� GHGXw[� TXH� HQ� GHWHUPLQDWV�PRPHQWV� GH�JUDQ�DIOXqQFLD�GH�S~EOLF�D�O¶LOOD�V¶KD�FRQVWDWDW�OD�LQVXILFLqQFLD�GHOV�UHFXUVRV�SHUVRQDOV�L�PDWHULDOV�H[LVWHQWV��L�VRYLQW�HOV�FRQWHQLGRUV�HVWDQ�D�FDUDPXOO��GH�PDQHUD�TXH�OD�EURVVD�HV�
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GHL[D� DO� YROWDQW� G¶HVWRV� L� KL� KD� EUXWtFLD� D� OHV� SODWJHV� L� DOWUHV� LQGUHWV� GH� O¶LOOD�� 6HULD�FRQYHQLHQW� FRUUHJLU� HVWHV� FLUFXPVWjQFLHV� L� GLVSRVDU� XQ�PDMRU� QRPEUH� GH� FRQWHQLGRUV��UHXELFDU�ORV�DGHTXDGDPHQW�R�DGRSWDU� OHV�VROXFLRQV�WqFQLTXHV�PpV�DGHTXDGHV�SHU�HYLWDU�HVWHV�FLUFXPVWjQFLHV��L�VL�FDO��LQFUHPHQWDU�OD�GRWDFLy�GH�SHUVRQDO�GHGLFDGD�D�OHV�WDVTXHV�GH�QHWHMD�
���3ODQLILFDFLy�GH�OD�UHFROOLGD�L�WUDFWDPHQW�GHOV�UHVLGXV�
/
$MXQWDPHQW�QR�HV�SURQXQFLD�VREUH�VL�GLVSRVD�G
XQ�SOD�]RQDO�GH�UHVLGXV��WDO�FRP�OL�YD�VHU�UHTXHULW��
6HJRQV�GLVSRVD� O
DUWLFOH����GH� OD�FLWDGD�/OHL�9DOHQFLDQD�GH� UHVLGXV��HOV�SODQV� ORFDOV�GH�UHVLGXV�³WHQHQ�SHU�REMHFWH�HVWDEOLU�OD�UHJXODFLy�GHWDOODGD�GH�OD�JHVWLy�GHOV�UHVLGXV�GH�FDGD�PXQLFLSL�� DWHQHQW� D� OHV� SHFXOLDULWDWV� SUzSLHV� G¶HVWH� G¶DFRUG� DPE� HO� 3OD� ,QWHJUDO� GH�5HVLGXV�L��VL�HVFDX��DO�SOD�]RQDO�FRUUHVSRQHQW´��/D�VHXD�DSURYDFLy�QR�pV REOLJDWzULD��VL�Ep�FRQVWLWXw[HQ�XQ� LQVWUXPHQW�G
RUGHQDFLy�PROW� DGHTXDW� MD�TXH�SHUPHWHQ� IL[DU�GH�PDQHUD�FRKHUHQW� ³HOV� FLUFXLWV� GH� UHFROOLGD�� HOV� OORFV� G
XELFDFLy� GHOV� FRQWHQLGRUV�� HOV� HTXLSV� L�LQVWDOÂODFLRQV�QHFHVVDULV�� L� OD� UHVWD�GHOV� HOHPHQWV� UHODWLXV� D� O
DGHTXDGD�RUJDQLW]DFLy�GHO�VHUYHL´�� $� PpV�� HVWRV� SODQV� KDQ� G¶LPSODQWDU� OD� UHFROOLGD� VHOHFWLYD� GH� UHVLGXV� L� KDQ�G¶DSURYDU�VH�VHJXLQW�HO�SURFHGLPHQW�GH�OHV�RUGHQDQFHV�PXQLFLSDOV�
(Q�OD�PHVXUD�TXH�O
$MXQWDPHQW�G
$ODFDQW�QR�WLQJD�HVWH�LQVWUXPHQW��HQWHQHP�TXH FDOGULD�DSURYDU�OR� DPE� OD� ILQDOLWDW� G
HVWDEOLU� XQD� HVWUDWqJLD� FRKHUHQW� GH� SUHVWDFLy� GHO� VHUYHL��LQFORHQW� HQ� HVWH� OHV� SHFXOLDULWDWV� GH� OD� SUHVWDFLy� HQ� XQ� HQWRUQ� G
HVSHFLDO� YDORU� FRP� pV�O¶LOOD�GH�7DEDUFD�
/
DSURYDFLy�G
HVWH� LQVWUXPHQW�QR�QHFHVVLWD�TXH� H[LVWLVFD�XQ�SOD� ]RQDO�� L� KD�GH�SUHQGUH�FRP�D� UHIHUqQFLD�HO�SOD� LQWHJUDO�GH� UHVLGXV�GH� OD�&RPXQLWDW�9DOHQFLDQD��FRP� WDPEp�HO�3OD�HVWDWDO�GH�UHVLGXV�
���5HFROOLGD�VHOHFWLYD�
7DO�FRP�KHP�LQGLFDW��YDP�GHPDQDU�LQIRUPDFLy�VREUH�HVWH�DVSHFWH�L�O¶$MXQWDPHQW�QR�HQV�YD�DSRUWDU�FDS�GDGD�UHIHUHQW�D�DL[z��SHU�OD�TXDO�FRVD�YDP�LQWHUSUHWDU�TXH�QR�V¶HVWj�IHQW�HVWH�WLSXV�GH�UHFROOLGD�D�O¶LOOD�
/
DUWLFOH����GH�OD�/OHL�YDOHQFLDQD�GH�UHVLGXV�HVWDEOL[�TXH�HOV�PXQLFLSLV�GH�PpV�GH�������KDELWDQWV�WHQHQ�O
REOLJDFLy�GH�SUHVWDU�HO�VHUYHL�GH�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�XUEDQV�HQ�OHV�FRQGLFLRQV�HVWDEOLGHV�HQ�HO�3OD�,QWHJUDO�GH�5HVLGXV�L�HQ�HOV�SODQV�]RQDOV��L�H[LVWL[�OD�SRVVLELOLWDW�GH�GLVSHQVD�SHU�SDUW�GH�OD�&RQVHOOHULD�TXDQ�OD�SUHVWDFLy�UHVXOWH�LPSRVVLEOH�R�GH�PROW�GLItFLO�FRPSOLPHQW��XQD�T�HVWLy�TXH��HQWHQHP��QR�HV�SURGXw[�HQ�HVWH�VXSzVLW�
(O� SOD� ORFDO� DO� TXDO� IpLHP� UHIHUqQFLD�� HQWUH� OHV� VHXHV� GHWHUPLQDFLRQV�� KD� G¶RUGHQDU� OD�PDQHUD�GH�SUHVWDFLy�G
HVWH�WLSXV�GH�VHUYHL��SHU�OD�TXDO�FRVD��GHV�G
HVWD�SHUVSHFWLYD�WDPEp�UHVXOWD�UHOOHYDQW�OD�VHXD�DSURYDFLy�
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1R� REVWDQW� DL[z� L� DPE� LQGHSHQGqQFLD� TXH� QR� V¶DSURYH� LPPHGLDWDPHQW�� OD� SUHVWDFLy�G¶HVWH� VHUYHL� QR� KD� GH� TXHGDU� OLPLWDGD� R� FRQGLFLRQDGD� SHU� DL[z� DQWHULRU�� L� V¶KD�G¶HVWHQGUH�D�O¶LOOD�GH�OD�PDWHL[D�PDQHUD�TXH�HV�ID�D�OD�FLXWDW�G¶$ODFDQW�
3HU� WRW� HO� TXH� KHP� GLW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD� GHIHQVD� L�O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� WtWROV� ,� GH� OD� &RQVWLWXFLy� L� HQ�O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW� DPE�HO�TXH�GLVSRVD�O
DUWLFOH� ����� GH� OD� /OHL� �������� GH� ��� GH� GHVHPEUH�� OL� VXJJHULVF� TXH� DQDOLW]H� OHV�SRVVLEOHV�GHILFLqQFLHV�TXH�SXJXHQ�KDYHU�VH�SURGXwW�HQ�OD�SUHVWDFLy�GHO�VHUYHL�GH�QHWHMD�L�UHFROOLGD� GH� UHVLGXV�� L� LQFUHPHQWH�� VL� HVFDX�� OHV� GRWDFLRQV� GH� PLWMDQV� SHUVRQDOV� L�PDWHULDOV��FRP�WDPEp�OD�IUHT�qQFLD�GH�OHV�ODERUV��HVSHFLDOPHQW�HQ�HOV�SHUtRGHV�GH�O
DQ\�HQ�TXq�O¶LOOD�UHS�XQD�PDMRU�DIOXqQFLD�GH�SHUVRQHV�
/L�UHFRPDQH��G¶DOWUD�EDQGD��TXH�DSURYH�HO�SOD�ORFDO�GH�UHVLGXV�DPE�OD�ILQDOLWDW�GH�GHILQLU�XQD� HVWUDWqJLD� JOREDO� GH� SUHVWDFLy� G
HVWRV� VHUYHLV�� FRP� WDPEp� TXH� DIDYRULVFD� OD�LPSODQWDFLy� GHILQLWLYD� GHOV� SURFHVVRV� GH� UHFROOLGD� VHOHFWLYD�� WHQLQW� HQ� FRPSWH� HQ�SDUWLFXODU�OHV�HVSHFLDOV�FDUDFWHUtVWLTXHV�GH�O¶LOOD��
/L�UHFRPDQH��ILQDOPHQW��TXH�LPSODQWH�D�O¶LOOD�OD�UHFROOLGD�VHOHFWLYD�GH�UHVLGXV�GH�SDSHU��FDUWy��YLGUH��PDWqULD�RUJjQLFD�L�DOWUHV�UHVLGXV�SHULOORVRV�²PHGLFDPHQWV��SLOHV��EDWHULHV��FDUWXW[RV�GH�WLQWD��HWF²��L�TXH�VLWXH�FRQWHQLGRUV�VXILFLHQWV�D�HVWH�HIHFWH�
(O� TXH� HV� FRPXQLFD� SHUTXq� HQ� HO� WHUPLQL�Pj[LP�G
XQ�PHV� HQV LQIRUPH� VL� DFFHSWD� HOV�VXJJHULPHQWV�L�UHFRPDQDFLRQV�H[SRVDWV�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OHV��L�DL[z�G¶DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
/L�DJUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�TXH�OL�KH�VROÂOLFLWDW��$WHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�PROqVWLHV�DF~VWLTXHV�L�LQFRPSOLPHQW�GH�O¶KRUDUL�GH�WDQFDPHQW�G¶XQ�EDU�D�9DOqQFLD�
³([FPD��6UD��
/¶REMHFWH�GH�OD�TXHL[D�SURPRJXGD�GDYDQW�G¶HVWD� LQVWLWXFLy SHU�(Q�9$*�HVWj�FRQVWLWXwW�SHU� OD�SUHWHQVLy�FRQVLVWHQW�D�REWLQGUH�XQD�UHVSRVWD�PXQLFLSDO�D� OD�GHQ~QFLD�SUHVHQWDGD�PLWMDQoDQW�HVFULW�DPE�GDWD���GH�QRYHPEUH�GH�������UHJLVWUH�G¶HQWUDGD�Q~P����������HQ�OD� TXDO� HV� UHLWHUD�� XQD� YHJDGD� PpV�� HO� FRQVWDQW� LQFRPSOLPHQW� GH� O¶KRUDUL� Pj[LP� GH�WDQFDPHQW�GH�O¶HVWDEOLPHQW�VLWL�HQ�HOV�EDL[RV�GHO�Q~PHUR����GHO�FDUUHU�5��
(Q� FRQWHVWDFLy� DO� UHTXHULPHQW� G¶LQIRUPDFLy� HIHFWXDW�� O¶$MXQWDPHQW� HQV� UHPHW� GLYHUVD�GRFXPHQWDFLy�UHODFLRQDGD�DPE�O¶REHUWXUD� L�SRVDGD�HQ�IXQFLRQDPHQW�GH�O¶HVWDEOLPHQW�� L�pV�OD�PpV�UHFHQW�XQD�UHVROXFLy�GH����G¶RFWXEUH�GH������VREUH�O¶DOoDPHQW�GH�OD�VXVSHQVLy�GH� O¶H[HUFLFL� GH� O¶DFWLYLWDW�� D� OD� YLVWD� GH� O¶LQIRUPH� HPpV� SHU� O¶2ILFLQD� 7qFQLFD�G¶(VSHFWDFOHV�3~EOLFV�GH����GH�MXOLRO�GH�������HQ�HO�TXDO�V¶LQGLFDYD�TXH OHV�GHILFLqQFLHV�KDYLHQ�TXHGDW�UHSDUDGHV��



���

(Q�FDQYL��QL�FRQVWD�FDS�QRWLILFDFLy�GH�OD�FRQWHVWDFLy�HPHVD�HQ�UHODFLy�DPE�OD�VROÂOLFLWXG�SUHVHQWDGD� HO� �� GH� QRYHPEUH� GH� ������ QL� WDPSRF� LQIRUPH� VREUH� OHV� DFWXDFLRQV�G¶LQVSHFFLy�L�YLJLOjQFLD�GHVSOHJDGHV�SHOV�VHUYHLV�PXQLFLSDOV�SHU�D�FRPSURYDU�L�FRQWURODU�HO� FRPSOLPHQW� GH� O¶KRUDUL� GH� WDQFDPHQW�� GH� PDQHUD� TXH�� VHJRQV� HV� GHVSUpQ� GH� OHV�GLOLJqQFLHV�UHPHVHV�SHU�O¶$MXQWDPHQW��HV�GHVFRQHL[�VL�O¶HVWDEOLPHQW��GHV�GH�OD�UHREHUWXUD�HO����G¶RFWXEUH�GH�������HVWj� WUDQVJUHGLQW O¶KRUDUL�GH� WDQFDPHQW� L�SURYRFDQW�PROqVWLHV�VRQRUHV�
4XDQW�D�OD�SULPHUD�T�HVWLy�±IDOWD�GH�FRQWHVWDFLy�PXQLFLSDO�D�OD�VROÂOLFLWXG�SUHVHQWDGD�HO��� GH� QRYHPEUH� GH� ������� HL[D� DFWLWXG� G¶DEVWLQGUH¶V� GH� GLFWDU� UHVROXFLy� H[SUHVVD��LQFRPSOL[� PDQLIHVWDPHQW� O¶LQH[FXVDEOH� GHXUH� GH� UHVROGUH�� LPSRVDW� D� OHV�$GPLQLVWUDFLRQV� 3~EOLTXHV� HQ� O¶DUW�� ��� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH�5qJLP� -XUtGLF� L� 3URFHGLPHQW� $GPLQLVWUDWLX� &RP~�� L� O¶REOLJDFLy� GH� OD� TXDO�� KD� VLJXW�HVWHVD� L� HPIDWLW]DGD� DPE� OD� UHIRUPD� RSHUDGD� SHU� OD� /OHL� �������� GH� ��� GH� JHQHU�� HQ�SUHVFULXUH�� DPE� XQD� FODUHGDW� PHULGLDQD�� TXH� O¶$GPLQLVWUDFLy� HVWj� REOLJDGD� D� GLFWDU�UHVROXFLy� H[SUHVVD� HQ� WRWV� HOV� SURFHGLPHQWV�� L� D� QRWLILFDU�OD�� TXDOVHYRO� TXH� VLJD� OD�PDQHUD� G¶LQLFLDFLy�� HQ� HO� WHUPLQL�Pj[LP� GH� WUHV�PHVRV�� TXDQ� OHV� QRUPHV� UHJXODGRUHV�GHOV�SURFHGLPHQWV�QR�IL[HQ�HO�WHUPLQL�Pj[LP�SHU�D�UHEUH�OD�QRWLILFDFLy�
$L[t�PDWHL[��HO�SULQFLSL�G¶HILFjFLD��DUW��������GH�OD�&RQVWLWXFLy�(VSDQ\ROD��H[LJL[�GH�OHV�$GPLQLVWUDFLRQV� 3~EOLTXHV� TXH� HV� FRPSOLVTXHQ� UDRQDEOHPHQW� OHV� H[SHFWDWLYHV� TXH� OD�VRFLHWDW� OHJtWLPDPHQW� OL� GHPDQD�� HQWUH� HL[HV�� L� PROW� UHOOHYDQW�� HO� GHXUH� GH�O¶$GPLQLVWUDFLy�GH�UHVROGUH�H[SUHVVDPHQW� OHV�SHWLFLRQV�L�UHFODPDFLRQV�TXH�OL�SUHVHQWHQ�HOV�SDUWLFXODUV�� MD�TXH�HO� FRQHL[HPHQW� WRWDO�SHU� O¶DGPLQLVWUDW�GH� OD� IRQDPHQWDFLy�GH� OHV�UHVROXFLRQV� DGPLQLVWUDWLYHV�� FRQVWLWXw[� XQ� SUHVVXSRVW� LQH[FXVDEOH� SHU� D� XQD� DGHTXDGD�GHIHQVD�GHOV�VHXV�GUHWV�L�LQWHUHVVRV�OHJtWLPV��
(Q�HVWH�VHQWLW��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�UHLWHUDW�� UHFHQWPHQW��HQ�OD�6HQWqQFLD�Q~P������ DPE� GDWD� ��� GH� PDUo� GH� ������ TXH� ³pV� HYLGHQW�� FRP� KHP� GHFODUDW� HQ� UHLWHUDGHV�RFDVLRQHV��SHU�WRWHV��667&���������GH����GH�JHQHU��))���������������GH����GH�GHVHPEUH��)�� ��� ���������� GH� ��� GH� VHWHPEUH�� )�� ��� L� ��������� GH� ��� G¶DEULO�� ))�� �� L� ���� TXH�O¶$GPLQLVWUDFLy� QR� HV� SRW YRUH� EHQHILFLDGD� SHU� O¶LQFRPSOLPHQW� GH� O¶REOLJDFLy� GH�UHVROGUH� H[SUHVVDPHQW� HQ� WHUPLQL� VROÂOLFLWXGV� GHOV� FLXWDGDQV�� GHXUH� HVWH� TXH� HQWURQFD�DPE�OD�FOjXVXOD�GH�O¶(VWDW�GH�'UHW��DUW������&(���DL[t�FRP�DPE�HOV�YDORUV�TXH�SURFODPHQ�HOV�DUWV��������������L�������&(�´
(Q�FRQVHT�qQFLD��KDXULD�GH�FRLQFLGLU�HQ�TXq�HO�VLOHQFL�DGPLQLVWUDWLX�pV�XQD�SUjFWLFD�TXH�JHQHUD� HQ� HOV� FLXWDGDQV� XQD� DXWqQWLFD� LQVHJXUHWDW� MXUtGLFD� L� LQGHIHQVLy� PDWHULDO��SURVFULWHV�SHOV�DUWV������L������GH�OD�&RQVWLWXFLy�(VSDQ\ROD���L�TXH��WDO�FRP�KD�H[SRVDW�HO�6tQGLF� GH� *UHXJHV� HQ� HOV� VHXV� VXFFHVVLXV� LQIRUPHV� DQXDOV� D� OHV� &RUWV� 9DOHQFLDQHV��REOLJD� HOV� FLXWDGDQV� D� DFXGLU� D� OD� YLD� MXULVGLFFLRQDO� SHU� D� OD� UHVROXFLy� GHOV� VHXV�FRQIOLFWHV��L�FRQYHUWL[��SHU�DL[z��HQ�LQRSHUDQW��OD�YLD�DGPLQLVWUDWLYD�
3HU�DL[z��HO�QRVWUH�/HJLVODGRU�$XWRQzPLF��HQ�UHJXODU�HVWD�LQVWLWXFLy�HQ�OD�/OHL����������GH����GH�GHVHPEUH��OL�DWULEXw[��HQ�O¶DUW��������O¶HVSHFtILFD�IXQFLy�GH�YHWODU�L�FRQWURODU�TXH�O¶$GPLQLVWUDFLy� UHVROJD��HQ� WHPSV� L�PDQHUD�� OHV�SHWLFLRQV� L� UHFXUVRV�TXH� OL KDJHQ�VLJXW�IRUPXODWV�



���

(Q� HVWH� FDV�� O¶$MXQWDPHQW� KDXULD� GH� QRWLILFDU� D� O¶DXWRU� GH� OD� TXHL[D� XQD� UHVROXFLy�PRWLYDGD�HQ�UHODFLy�DPE�HOV�IHWV�GHQXQFLDWV��DOV�TXDOV�SRGULHQ�VHU�DSOLFDEOHV�DOJXQV�GHOV�SUHFHSWHV�TXH�GHWDOOHP�D�FRQWLQXDFLy��
� /¶DUW�� ��� GH� OD� /OHL� �������� GH� �� GH�PDLJ�� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD�� G¶DFWLYLWDW�4XDOLILFDGHV�GLVSRVD�TXH��VL�V¶HVFDX��SUqYLD�DXGLqQFLD�DO�WLWXODU�GH�O¶DFWLYLWDW�SHU�WHUPLQL�GH� TXLQ]H� GLHV�� SRGUj� GHFUHWDU�VH� HO� WDQFDPHQW� VHQVH�PpV� WUjPLWV� G¶DTXHOOHV� DFWLYLWDWV�TXH�HVWLJXHUHQ�IXQFLRQDQW�VHQVH�FRPSOLU�DPE�OHV�PHVXUHV�FRUUHFWRUHV�LPSRVDGHV�HQ�XQD�OOLFqQFLD�TXH�QR�HPSDUD�O¶DFWLYLWDW�PXVLFDO��
� /¶DUW�� ��� GH� OD� UHFHQW� /OHL� �������� GH� ��� GH� IHEUHU�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��G¶(VSHFWDFOHV� 3~EOLFV�� DFWLYLWDWV� 5HFUHDWLYHV� L� (VWDEOLPHQWV� 3~EOLFV� DXWRULW]D� D�O¶$MXQWDPHQW� SHU� D� DGRSWDU� FRP� D� PHVXUD� SURYLVLRQDO� OD� FODXVXUD� GHO� ORFDO� R�HVWDEOLPHQW�
� /¶DUW�����GH�OD�UHFHQW�/OHL���������GH���GH�GHVHPEUH��GH�OHV�&RUWV�9DOHQFLDQHV��VREUH�3URWHFFLy� FRQWUD� OD� &RQWDPLQDFLy� $F~VWLFD�� KDELOLWD� O¶$MXQWDPHQW� SHU� D� RUGHQDU� OD�VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH� VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�H[LVWHQWV��
6HQVH� SHUMXGLFL� G¶DL[z�� UHVXOWDULD� FRQYHQLHQW� LQFRDU� XQ� H[SHGLHQW� VDQFLRQDGRU�� D�O¶HPSDUD�G¶DOOz�FRQYLQJXW�HQ�HOV�DUWV�������GH�OD�/OHL��������L�����DSDUWDWV���L�����GH�OD�/OHL���������DWpV�TXH�HO�IXQFLRQDPHQW�G¶XQD�DFWLYLWDW�VHQVH�OOLFqQFLD�R�VHQVH�REVHUYDU�HOV�FRQGLFLRQDPHQWV� LPSRVDWV� D� O¶DWRUJDU�OD�� L� O¶LQFRPSOLPHQW� GH� O¶KRUDUL� GH� WDQFDPHQW��FRQVWLWXw[HQ�XQD�LQIUDFFLy�DGPLQLVWUDWLYD�JUHX��
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVHV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L�GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� DOOz�FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD�LQVWLWXFLy�� UHFRUGH� D�9�(�� HO� GHXUH� OHJDO�� G¶LPPHGLDW� FRPSOLPHQW�� GH� GLFWDU� L� QRWLILFDU�UHVROXFLy� PRWLYDGD� HQ� UHODFLy� DPE� HO� TXH� KD� VROÂOLFLWDW� O¶DXWRU� GH� OD� TXHL[D� HQ� OD�GHQ~QFLD�SUHVHQWDGD�HO���GH�QRYHPEUH�GH������� WDQW�SHO�TXH�HV� UHIHUL[�D� OHV�PROqVWLHV�VRQRUHV�JHQHUDGHV�SHU�O¶HVWDEOLPHQW��FRP�D�O¶LQFRPSOLPHQW�GH�O¶KRUDUL�GH�WDQFDPHQW�
/D� TXDO� FRVD� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL� Pj[LP� G¶XQ� PHV�� HQV� UHPHWD� XQ�LQIRUPH�TXH�PDQLIHVWH�VL�DFFHSWD�HVWH�UHFRUGDWRUL�GH�GHXUHV�OHJDOV�R��VL�pV�SHUWLQHQW��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL����������UHJXODGRUD�G¶HVWD�LQVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� GHQHJDFLy� VROÂOLFLWXGV� LQIRUPDFLy�DPELHQWDO�SHU�OD�&RQVHOOHULD�G¶,QIUDVWUXFWXUHV�L�7UDQVSRUWV�
³6U��



���

(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD��TXH�HQV�KD�FRQILDW�(Q�63*�HQ�UHSUHVHQWDFLy�GHO�³&$(O´�� DFXVHP� UHFHSFLy� GHO� VHX� ~OWLP� LQIRUPH� DPE� GDWD� ���������� /¶REMHFWH� GH� OD�UHIHULGD� TXHL[D� HO� FRQVWLWXw[HQ� HVVHQFLDOPHQW� OHV� VHJ�HQWV� T�HVWLRQV� TXH� V¶DQDOLW]HQ� D�FRQWLQXDFLy�
'¶XQD� EDQGD�� HO� FLXWDGj� GHQXQFLD� TXH� HO� FROÂOHFWLX� UHPHWp� D� O¶³(QWLWDW� GH� 6DQHMDPHQW�G¶$LJ�HV´�� HVFULW� SHO� TXDO� VH� VROÂOLFLWDYD� LQIRUPDFLy� UHODFLRQDGD� DPE� DERFDPHQWV�G¶DLJ�HV� UHVLGXDOV� TXH� HVWDYHQ� GHVHPERFDQW� HQ� HO� GHQRPLQDW� ³%DUUDQF� GHO� 3R\R´�� GHO�3DUF�GH�O¶$OEXIHUD�
'¶DOWUD�EDQGD��HO�GHQXQFLDQW�FRQVLGHUD�TXH�OD�GHQHJDFLy�GH�OD�LQIRUPDFLy�DPELHQWDO�TXH�YD� VHU� HYDFXDGD�� QR� HVWj� DMXVWDGD� D� GUHW� SHU� FRQFXOFDU� OD� QRUPDWLYD� G¶DSOLFDFLy� HQ�PDWqULD�PHGLRDPELHQWDO�
'DYDQW� GH� OD� SUHFLWDGD� VROÂOLFLWXG� GH� IDOWD� GH� IDFLOLWDFLy� G¶LQIRUPDFLy� DPELHQWDO�� HVWD�6LQGLFDWXUD�DPE�GDWD�����������YD�KDYHU�GH�SURFHGLU�D�HIHFWXDU�UHTXHULPHQW�G¶LQIRUPH�VREUH�DL[z��GH�O¶³(QWLWDW�GH�6DQHMDPHQW�G¶$LJ�HV´��HO�TXDO�YD�VHU�UHPpV�SHU�O¶+EOH��6U��&RQVHOOHU� G¶,QIUDVWUXFWXUHV� L� 7UDQVSRUWV� DGMXQWD� ,QIRUPH� HYDFXDW� SHO� *HUHQWH� HQ�)XQFLRQV�GH�OD�PHQFLRQDGD�(QWLWDW�
(Q�YLUWXW�GH�O¶LQIRUPH�HYDFXDW�SHU�O¶(QWLWDW�GH�6DQHMDPHQW��OD�T�HVWLy�VH�FHQWUD�HQ�HO�IHW�TXH� OD� LQIRUPDFLy�VROÂOLFLWDGD�SHO�6U��3��³Wp�FDUjFWHU� UHVHUYDW´��SHU� WUDFWDU�VH�GH�³GDGHV�REWLQJXGHV� SHU� O¶(QWLWDW� GH� 6DQHMDPHQW� HQ� OD� JHVWLy� GH� FjQRQV� GH� VDQHMDPHQW� TXH� Wp�DWULEXwGD��$UW�����/OHL��������GH�OD�*HQHUDOLWDW�9DOHQFLDQD�GH�0HVXUHV�ILVFDOV��GH�*HVWLy�$GPLQLVWUDWLYD� L� )LQDQFHUD� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��� L� TXH GH� FRQIRUPLWDW� DPE�O¶$UW�� ���� GH� OD� /OHL� *HQHUDO� 7ULEXWjULD� QRPpV� SRGHQ� VHU� XWLOLW]DWV� SHU� D� O¶HIHFWLYD�DSOLFDFLy�GHO�WULEXWR�OD�JHVWLy�GHO�TXDO�Wp�HQFRPDQDGD´�
,JXDOPHQW�HV�FRQFORX�HQ�HO�VHQWLW�GH�SUHFLVDU�TXH�³OD�LQIRUPDFLy�VROÂOLFLWDGD�QR�HQFDL[D�HQ� FDS� VXSzVLW� OHJDO� GHOV� SUHYLVWRV� HQ� HO� FLWDW� DUWLFOH� ���� GH� OD� /OHL� *HQHUDO�7ULEXWjULD�SHUTXq�OD�FHVVLy�SRJXHUD�WLQGUH�OORF´�
(Q�HVWH�PDWHL[�VHQWLW��OD�OOHWUD�J��GH�O¶DUWLFOH�����GH�OD�/OHL����������VREUH�HO�GUHW�G¶DFFpV�D� OD� LQIRUPDFLy� HQ� PDWqULD� GH� PHGL� DPELHQW�� SHUPHW� OD� GHQHJDFLy� G¶LQIRUPDFLy� HQ�UHODFLy�DPE�H[SHGLHQWV�TXH�DIHFWHQ�OD�FRQILGHQFLDOLWDW�GH�GDGHV´�
$WpV�� TXH� VREUH� OD� SURWHFFLy� GHOV� LQWHUHVVRV� DPELHQWDOV� HV� UDWLILFD� UHLWHUDGDPHQW� HQ� OD�MXULVSUXGqQFLD�GH�7ULEXQDO�6XSUHP��3HU� WRWHV�VH�FLWD�676 GH����GH�QRYHPEUH�GH�������$]���������TXH�VREUH�HO�SDUWLFXODU�DVVHQ\DOD�
³(O�GUHW�D� OD�TXDOLWDW�GH�YLGD�L�DO�PHGL�DPELHQW�FRQVWLWXw[HQ�XQ�REMHFWH� LUUHQXQFLDEOH�L�G¶DFt� VRUJL[� OD� LGHD� SUHGRPLQDQW� GH� SURWHJLU� HO� PHGL� DPELHQW� FRP� XQD� GHIHQVD� GH� OD�VDOXW� L� GH� OD� YLGD� GHOV� KDELWDQWV�� /¶LQWHUpV� JHQHUDW� KD� FROÂORFDW� HQ� XQ� SOD� UHIHUHQW� OD�UHJXODFLy� ±QDFLRQDO� L� WUDQVQDFLRQDO��� GHOV� SUREOHPHV� GHULYDWV� GH� OD� FRQWDPLQDFLy�DPELHQWDO� L� GH� O¶H[SORWDFLy� VHQVH� PHVXUD� GHOV� UHFXUVRV� QDWXUDOV�� (VWHV� WHQGqQFLHV� L�LQWHUHVVRV�KDQ� WLQJXW� DFROOLGD� HQ� HO� QRVWUH�7H[W� FRQVWLWXFLRQDO� TXH� HQ� O¶$UW�� ���±HQ� HO�PDUF� GHOV� SULQFLSLV� UHFWRUV� GH� OD� SROtWLFD�� VRFLDO� L� HFRQzPLFD��� FROÂORFD� HQ� XQ� OORF�SUHIHUHQW�HO�GUHW�GH�WRWV�D�JDXGLU�G¶XQ�PHGL�DPELHQW�DGHTXDW�SHU�DO�GHVHQYROXSDPHQW�GH�



���

OD� SHUVRQD� DL[t� FRP� FRQVHUYDU�OR� FRPSURPHWHQW� HOV� SRGHUV� S~EOLFV� HQ� OD� WDVFD� GH�SURWHJLU�L�PLOORUDU�OD�TXDOLWDW�GH�YLGD�L�OD�GHIHQVD�L�UHVWDXUDFLy�GHO�PHGL�DPELHQW´�
$WpV�TXH�OHV�FDXVHV�SHU�OHV�TXDOV�HVWD�LQIRUPDFLy�SRW�VHU�GHQHJDGD�HV�FRPSUpQ�HQ�O¶$UW������ GH� OD /OHL� ��������� GH� ��� GH� GHVHPEUH�� VREUH� HO� GUHW� G¶DFFpV� D� OD� LQIRUPDFLy� HQ�PDWqULD�GH�PHGL�DPELHQW��FRQIRUPH�DO�VHJ�HQW�WHQRU�
³��� /HV�$GPLQLVWUDFLRQV�3~EOLTXHV� SRGUDQ� GHQHJDU� OD� LQIRUPDFLy� VREUH�PHGL� DPELHQW�TXDQ�DIHFWH�HOV�VHJ�HQWV�H[SHGLHQWV�
����F��(OV�UHODWLXV�D�OHV�PDWqULHV�SURWHJLGHV�SHO�VHFUHW�FRPHUFLDO�R�LQGXVWULDO��3HU�OD�TXDO�FRVD� HV� UHIHUL[� D� OHV� GDGHV� VREUH� HPLVVLRQV� R� DERFDPHQWV�� YROXP� R� FRPSRVLFLy� GH�PDWqULHV�SULPHUHV�R�FRPEXVWLEOHV�XWLOLW]DWV�L�D�OD�SURGXFFLy�R�JHVWLy�GH�UHVLGXV�Wz[LFV�L�SHULOORVRV�� QRPpV� SRGUj� DSOLFDU�VH� HVWD� FDXVD� GH� GHQHJDFLy� GH� OD� LQIRUPDFLy�PHGLRDPELHQWDO� TXDQ� OD� YLQFXODFLy�G¶HVWHV�GDGHV� DPE�HO� VHFUHW� FRPHUFLDO� R� LQGXVWULDO�HVWLJD�UHJXODGD�HQ�XQD�QRUPD�DPE�UDQJ�GH�/OHL�
����J��(OV�TXH�DIHFWHQ�D�OD�FRQILGHQFLDOLWDW�GH�GDGHV�L�G¶H[SHGLHQWV´�
GDYDQW� GH� WRW� O¶H[SRVDW�� HQ� O¶jPELW� FRPSHWHQFLDO� GHILQLW� HQ� O¶DUWLFOH� ��� GH� O¶(VWDWXW�G¶$XWRQRPLD�L�HQ�O¶DUWLFOH�����GH�OD�/OHL�9DOHQFLDQD����������HVWD� LQVWLWXFLy�FRQVLGHUD�TXH� DWHVRV� HOV� EpQV� MXUtGLFV� LPSOLFDWV� SHU� SDUW� GH� O¶³(QWLWDW� GH� 6DQHMDPHQW� G¶$LJ�HV´�V¶KDXULD�GH�YDORUDU� OD�SRVVLELOLWDW�G¶H[SHGLU� OD� LQIRUPDFLy�DPELHQWDO�VROÂOLFLWDGD�SHO�6U��3��HQ�OD�PHVXUD�HQ�TXq�QR�HV�YXOQHUH�GH�GHXUH�GH�FRQILGHQFLDOLWDW�GH�OHV�GDGHV�WULEXWjULHV�GH�FDUjFWHU�UHVHUYDW�D�TXq�DOXGL[�HVWH�RUJDQLVPH�HQ�OD�LQIRUPDFLy�TXH�HQV�UHPHWp��L�WHQLU�D�PpV�SUHVHQW�TXH�OD�UHVROXFLy�VREUH�DL[z�V¶DGRSWH�KDXULD�GH�QRWLILFDU�VH�D�HVWH�FLXWDGj�DPE� H[SUHVVLy� GHO� UqJLP�GH� UHFXUVRV� SHUWLQHQWV� FRQIRUPH� D� DOOz� TXH� SUHVFULX� O¶DUWLFOH������L���L�FRQFRUGDQWV�GH�OD�/OHL���������
(Q�FRQVHT�qQFLD��GDYDQW�GH� WRW� HO�TXH� V¶KD�H[SRVDW�DQWHULRUPHQW�� L� FRQVLGHUDQW�TXH� OD�FRPSHWqQFLD�HVVHQFLDO�G¶HVWD�LQVWLWXFLy�pV�OD�GHIHQVD�GHOV�GUHWV�L�OOLEHUWDWV�FRQWLQJXWV�HQ�HO� 7tWRO� ,� GH� OD� &RQVWLWXFLy� L� HQ� O¶(VWDWXW� G¶$XWRQRPLD� GDYDQW� GH� O¶DFWXDFLy� GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�9DOHQFLDQHV�D�WHQRU�G¶DOOz�FRQYLQJXW�HQ�O¶$UW������L������GH�OD� /OHL� ��������� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� UHFRPDQH� D� 9RVWp� TXH� YDORUH� OD�SRVVLELOLWDW�G¶H[SHGLU�OD�LQIRUPDFLy�DPELHQWDO�REMHFWH�G¶HVWD�TXHL[D�VHQVH TXH�HV�YXOQHUH�HO� GHXUH� GH� FRQILGHQFLDOLWDW� GH� OHV� GDGHV� WULEXWjULHV� OHJDOPHQW� HVWDEOLGD� L�� HQ� WRW� FDV��QRWLILTXH� DO� FLXWDGj� SURPRWRU� GH� OD� TXHL[D� OD� UHVROXFLy� TXH� V¶DGRSWH� DPE� HO� SHUWLQHQW�UqJLP�GH�UHFXUVRV�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GHVHPEUH��UHJXODGRUD�G¶HVWD�LQVWLWXFLy��OL�DJUDwP�HQV�UHPHWD�HQ�HO�WHUPLQL�G¶XQ�PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV�PDQLIHVWH� O¶DFFHSWDFLy� GHO� VXJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�V¶HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�



���

5HVROXFLy�GH� OD�TXHL[D�Q~P���������VREUH�PROqVWLHV�DF~VWLTXHV�JHQHUDGHV�SHU� OHV�DFWLYLWDWV�GH�FjUUHJD�L�GH�GHVFjUUHJD�HQ�OD�YLD�S~EOLFD�D�9DOqQFLD�
³([FPD��6UD��
'�� ������ KD� GHQXQFLDW� UHLWHUDGDPHQW� OHV�PROqVWLHV� VRQRUHV� TXH� SDWL[� HQ� HO� VHX� GRPLFLOL�FRP�D�FRQVHT�qQFLD�GH�OHV�DFWLYLWDWV�GH�FjUUHJD�L�GHVFjUUHJD�HIHFWXDGHV��ILQV�L�WRW�DEDQV�GH�OHV���GHO�PDWt��DO�VXSHUPHUFDW�VLWL�DO�FDUUHU '(��Q~P�����GH�9DOqQFLD��
$�SHVDU�GHO�WHPSV�WUDQVFRUUHJXW�GHV�GH�OD�SULPHUD�GHQ~QFLD�SUHVHQWDGD�D� O¶$MXQWDPHQW�HO� ��� GH� QRYHPEUH� GH� ������ VHJRQV� HQV� LQGLFD� HO� 1HJRFLDW� GH� YLD� 3~EOLFD� HQ� HO� VHX�LQIRUPH�DPE�GDWD����GH�MXOLRO�GH�������HQFDUD��³O¶H[SHGLHQW�HVWj�HQ�LQIRUPH�GHO�VHUYHL�FRPSHWHQW��HQ�PDWqULD�GH�FjUUHJD�\�GHVFjUUHJD��SHU�D�OD�FRPSURYDFLy�L�PHVXUDPHQW�GHOV�QLYHOOV�VRQRUV�HQ�OD�]RQD´�
'RQFV� Ep�� HQ� FRPSOLPHQW� GHO� GHXUH� VXSHULRU� GH� YHWODU� SHU� OD� VDOXW� L� HO� EHQHVWDU� GHOV�FLXWDGDQV� GH� OD� QRVWUD� FRPXQLWDW� L� SHU� D� JDUDQWLU� GH� PDQHUD� HILFDo� HOV� GUHWV�FRQVWLWXFLRQDOV�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��D�OD�SURWHFFLy�GH�OD�VDOXW��DO�JDXGL�G¶XQ�PHGL�DPELHQW� DGHTXDW�� D� OD� LQWLPLWDW� IDPLOLDU� L� SHUVRQDO�� GHV� GH� SULQFLSLV� GHO� SUHVHQW� DQ\��O¶$MXQWDPHQW�HVWj�REOLJDW�D DSOLFDU�OD�/OHL���������GH���GH�GHVHPEUH��GH�3URWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��DPE�O¶REMHFWLX�GH�SUHVHUYDU�HO�PHGL�QDWXUDO��IHU�PpV�KDELWDEOHV�HOV� QXFOLV� XUEDQV�� PLOORUDU� OD� TXDOLWDW� GH� YLGD� L� JDUDQWLU� HO� GUHW� D� OD� VDOXW� GH� WRWV� HOV�YDOHQFLDQV�
(Q�HIHFWH��OHV�PROqVWLHV�VRQRUHV�JHQHUDGHV�HQ�OD�YLD�S~EOLFD�HV�WUREHQ�UHJXODGHV�HQ�HOV�DUWV�����L����GH�OD�/OHL���������D�VDEHU��
(OV�WUHEDOOV�UHDOLW]DWV�WDQW�HQ�OD�YLD�S~EOLFD�FRP�HQ�O¶HGLILFDFLy�QR�SRGUDQ�UHDOLW]DU�VH�GH�OHV� ������ D� OHV� ������ KRUHV� VL� HV� SURGXw[HQ� QLYHOOV� VRQRUV� VXSHULRUV� DOV� HVWDEOLWV� DPE�FDUjFWHU�JHQHUDO�HQ�OD�WDXOD���GH�O¶$QQH[�,,�
1LYHOOV�VRQRUV
7DXOD����1LYHOOV�GH�UHFHSFLy�H[WHUQV

1LYHOO�VRQRU�G%�$�ÒV�GRPLQDQW 'LD 1LW6DQLWDUL�L�'RFHQW �� ��5HVLGHQFLDO �� ��7HUFLDUL �� ��,QGXVWULDO �� ��
(Q� WRW� FDV�� HO� WUHEDOO� QRFWXUQ� UHTXHULUj� DXWRULW]DFLy� PXQLFLSDO�� /¶DXWRULW]DFLy�GHWHUPLQDUj�HOV�OtPLWV�VRQRUV�TXH�KDXUDQ�GH�FRPSOLU�VH�G¶DFRUG�DPE�OHV�FLUFXPVWjQFLHV�TXH�FRQFyUUHJXHQ�HQ�FDGD�FDV�



���

4XHGD�SURKLELGD�OD�UHDOLW]DFLy�G¶RSHUDFLRQV�GH�FjUUUHJD�L�GH�GHVFjUUHJD�TXH�VXSHUHQ�HQ�KRUDUL� QRFWXUQ�� HQ� OHV� ]RQHV� UHVLGHQFLDOV� R� G¶~V� VDQLWDUL� L� GRFHQW�� HOV� OtPLWV� VRQRUV�HVWDEOLWV�PpV�DPXQW��
$SOLFDQW�HVWHV�GLVSRVLFLRQV�DOV�IHWV�GHQXQFLDWV��FDO�QRWDU�OD�LQH[LVWqQFLD�GH�OD�SUHFHSWLYD�DXWRULW]DFLy� PXQLFLSDO� SHU� D� HIHFWXDU� HOV� WUHEDOOV� GH� FjUUHJD� L� GH� GHVFjUUHJD� GHO�VXSHUPHUFDW� VLWL� DO� FDUUHU� '(�� Q~P�� ���� L� OD� IDOWD� GH� UHDOLW]DFLy� GHOV� FRUUHVSRQHQWV�PHVXUDPHQWV�VRQRPqWULFV�SHU�D�FRPSURYDU�HO�FRPSOLPHQW�GHOV�OtPLWV�VRQRUV�OHJDOPHQW�HVWDEOLWV�
$�HVWRV�HIHFWHV��VHJRQV�DOOz�FRQYLQJXW�HQ�HOV�DUWV�����L����GH�OD�UHSHWLGD�/OHL���������OD�IDFXOWDW� LQVSHFWRUD� FRUUHVSRQ� DOV� DMXQWDPHQWV�� HOV� TXDOV� SRGUDQ� RUGHQDU� OD� SUjFWLFD� GH�YLVLWHV� G¶LQVSHFFLy� R� PHVXUHV� GH� YLJLOjQFLD� L� VDQFLRQDU� OHV� LQIUDFFLRQV� FRPHVHV� SHU�VXSHUDU�HOV�OtPLWV�VRQRUV�HVWDEOLWV�HQ�OD�/OHL�R�SHU�OD�UHDOLW]DFLy�G¶DFWLYLWDWV�SURKLELGHV��
(QWUHWDQW�HV�WUDPLWD�HO�FRUUHVSRQHQW�SURFHGLPHQW�D�IL�G¶REWHQLU�OD�SUHFHSWLYD�DXWRULW]DFLy�PXQLFLSDO�SHU�D�UHDOLW]DU�OHV�RSHUDFLRQV�GH�FjUUHJD�L�GH�GHVFjUUHJD�GH�PHUFDGHULHV�HQ�OD�YLD� S~EOLFD�� L�� VL� V¶HVFDX�� O¶H[SHGLHQW� VDQFLRQDGRU�� O¶DUW�� ��� GH� OD� UHFHQW� /OHL� �������KDELOLWD�� ILQV� L� WRW�� O¶$MXQWDPHQW�� SHU� D� RUGHQDU�� FRP� D� PHVXUD� FDXWHODU�� OD� VXVSHQVLy�LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH� VLJXHQ� FRUUHJLGHV� OHV�GHILFLqQFLHV�TXH�KL�KD��
5HVXOWD� LQT�HVWLRQDEOH� TXH� OD� JHQHUDFLy� GH� VRUROO� SRW� LQFLGLU� SHUQLFLRVDPHQW� VREUH� HO�GUHW� IRQDPHQWDO� D� OD� LQYLRODELOLWDW� GHO� GRPLFLOL� �DUW�� �����GH� OD�&RQVWLWXFLy�� L� HOV� GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ� KDELWDWJH� GLJQH� �DUW�� ����� SHU� OD� TXDO� FRVD�� UHVXOWD� WRWDOPHQW� LQHOXGLEOH� OD� IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��SHU� WRWHV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�QRYHPEUH�GH������L����G¶DEULO�GH�������
(Q� HVWD� OtQLD� GH� UDRQDPHQW�� SDJD� OD� SHQD� WUDQVFULXUH� D� FRQWLQXDFLy� DOJXQHV� GH� OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD� 6HQWqQFLD� Q~P������������GH����GH�PDLJ��
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�HQ�HO�VL�GH�OD� QRVWUD� VRFLHWDW� L� XQD� IRQW� SHUPDQHQW� GH� SHUWRUEDFLy� GH� OD� TXDOLWDW� GH� YLGD� GHOV�FLXWDGDQV��$L[t� KR� DFUHGLWHQ�� HQ� SDUWLFXODU�� OHV� GLUHFWULXV�PDUFDGHV� SHU� O¶2UJDQLW]DFLy�0XQGLDO� GH� OD� 6DOXW� VREUH� HO� VRUROO� DPELHQWDO�� HO� YDORU� GH� OHV� TXDOV� FRP� D� UHIHUqQFLD�FLHQWtILFD� QR� HV� QHFHVVDUL� UHVVDOWDU�� (Q� HVWHV� GLUHFWULXV� HV� SRVD� GH� PDQLIHVW� OHV�FRQVHT�qQFLHV�TXH� O¶H[SRVLFLy�SURORQJDGD� D�XQ� QLYHOO� HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD�VDOXW� GH� OHV� SHUVRQHV� �Y�� JU��� GHILFLqQFLHV� DXGLWLYHV�� DSDULFLRQV� GH� GLILFXOWDWV� GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRQ��QHXURVL��KLSHUWHQVLy�L�LVTXqPLD���DL[t�FRP�VREUH�OD�VHXD�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV� L� LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��
'HV� GH� OD� SHUVSHFWLYD� GHOV� GUHWV� IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD� QRVWUD�DQjOLVL�UHFRUGDQW�OD�SRVVLEOH�DIHFFLy�DO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��



���

$� HVWH� UHVSHFWH�� KDXUHP� GH� FRQYHQLU� TXH�� TXDQ� O¶H[SRVLFLy� FRQWLQXDGD� D� XQV� QLYHOOV�LQWHQVRV� GH� VRUROO� SRVH� HQ� JUHX� SHULOO� OD� VDOXW� GH� OHV� SHUVRQHV�� HVWD� VLWXDFLy� SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��DUW�����&(���(Q�HIHFWH��VL�Ep�pV�FHUW�TXH�QR�WRW�VXSzVLW�GH�ULVF�R�GDQ\�SHU�D�OD�VDOXW�LPSOLFD�XQD�YXOQHUDFLy GH�O¶DUW����� &(�� WDQPDWHL[� TXDQ� HOV� QLYHOOV� GH� VDWXUDFLy� DF~VWLFD� TXH� KDMD� GH� VXSRUWDU� XQD�SHUVRQD�� D� FRQVHT�qQFLD� G¶XQD� DFFLy� R� RPLVVLy� GHOV� SRGHUV� S~EOLFV�� XOWUDSDVVHQ� HO�OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW��SRGUj�TXHGDU DIHFWDW�HO�GUHW�JDUDQWLW�HQ�O¶DUW�����&(´�
5HVSHFWH�DOV�GUHWV�GH�O¶DUW�������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO�GRPLFLOLR���HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�OD�FRPXQLWDW�9DOHQFLDQD��HQ�OD�VHXD�6HQWqQFLD�Q~P������������DPE GDWD���GH�MXOLRO��FRQFORX�TXH�³XQD�H[SRVLFLy�SURORQJDGD�D� XQV� GHWHUPLQDWV� QLYHOOV� GH� VRUROO�� TXH� SXJXHQ� REMHFWLYDPHQW� TXDOLILFDU�VH� FRP� D�HYLWDEOHV�L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU��HQ�O¶jPELW�GRPLFLOLDUL��HQ�OD�PHVXUD�HQ�TXq�LPSHGLVTXHQ�R�GLILFXOWHQ�JUHXPHQW�HO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW��VHPSUH�TXH�OD�OHVLy�R�PHQ\VFDEDPHQW�SURYLQJD�G¶DFWHV�R�RPLVVLRQV�G¶HQV�S~EOLFV�DOV�TXDOV�VLJD�LPSXWDEOH�OD�OHVLy�SURGXwGD´�
&RQFORHQW�� FDO� UHVVDOWDU� TXH�� OD� KLSRWqWLFD� SDVVLYLWDW� PXQLFLSDO� GDYDQW� HOV� HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�SDWULPRQLDO� SHU� IXQFLRQDPHQW� DQRUPDO� GH� Oµ$GPLQLVWUDFLy�� DPE� OD� FRQVHJ�HQW�REOLJDFLyQ�G¶LQGHPQLW]DU� HOV� GDQ\V� L� SHUMXGLFLV� ±PDWHULDOV� L� ItVLFV� TXH� VH� OL� SXJXHUHQ�LUURJDU� DOV� YHwQV� FRQIURQWDQWV� �DUW�� ������ GH� OD� &RQVWLWXFLy� L� ���� GH� OD� /OHL� ���������DPXQW� FLWDGD��� WDO� FRP� KD� WLQJXW� RFDVLy� GH� UDRQDU� HO� 7ULEXQDO� 6XSUHP� HQ� OD� UHSHWLGD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQ�UHIHUqQFLD�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� FRPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� DOOz�FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD�LQVWLWXFLy��UHFRPDQH�D�9�(��TXH��SUqYLD�UHDOLW]DFLy�VHQVH�PpV�GHPRUD�GHOV�FRUUHVSRQHQWV�PHVXUDPHQWV� VRQRPqWULFV�� DGRSWH� OHV�PHVXUHV� QHFHVVjULHV� SHU� D� JDUDQWLU� OD� SURKLELFLy�G¶HIHFWXDU�RSHUDFLRQV�GH�FjUUHJD� L�GH�GHVFjUUHJD�HQ� OD�YLD�S~EOLFD� HQWUH� OHV���� L� OHV���KRUHV��L�LQLFLDU�HOV�WUjPLWV�SHU�D�FRQFHGLU�R�GHQHJDU�OD�SUHFHSWLYD�DXWRULW]DFLy�R�OOLFqQFLD�SHU� D� UHDOLW]DU� WUHEDOOV� QRFWXUQV� L� GLVSRVDU�� VL� V¶HVFDX�� OD� LQFRDFLy� G¶XQ� SURFHGLPHQW�VDQFLRQDGRU�SHU�OHV�LQIUDFFLRQV�FRPHVHV��
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PpV��HQV�HPHWD�LQIRUPH�HQ�TXq�H[SUHVVH�VL�DFFHSWD�OD�FLWDGD�UHFRPDQDFLy�R��VL�V¶HVFDX��HQV�SRVH�GH PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�



���

5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH�PROqVWLHV� DF~VWLTXHV� JHQHUDGHV� SHU� OD�FHOHEUDFLy�G¶HVSHFWDFOHV�D�O¶DLUH�OOLXUH�D�&XOOHUD��9DOqQFLD��
³6U��
(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�FRQILj�'���������DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�LQIRUPH�GHO�SDVVDW����GH�VHWHPEUH�DPE�HQWUDGD�HQ�HVWD�LQVWLWXFLy�O¶��G¶RFWXEUH�
'HVSUpV�G¶XQ�GHWLQJXW�HVWXGL� L�GH� WRWV�HOV�DQWHFHGHQWV�TXH�HV� WUREHQ�HQ�HVWH�H[SHGLHQW�UHVXOWHQ�FRQVWDWDEOHV�HOV�H[WUHPV�VHJ�HQWV�
$PE� GDWD� ��� GH� MXOLRO� GH� ����� HV� UHVROJXp� SHU� HL[D� $OFDOGLD� FRQFHGLU� DO� WLWXODU� GH�O¶DFWLYLWDW� REMHFWH� G¶HVWD� TXHL[D� OOLFqQFLD� SHU� D� VDOD� G¶HVSHFWDFOHV� D� O¶DLUH� OOLXUH� HQ�3DUWLGD� GH�%HJD� V�Q�� FRQGLFLRQDQW� O¶HIHFWLYLWDW� G¶HVWD� DXWRULW]DFLy� DGPLQLVWUDWLYD� DO� IHW�TXH�HQWUH�DOWUHV�UHTXLVLWV�DPE�FDUjFWHU�SUHYL�DO�VHX�IXQFLRQDPHQW�³V¶KDMD�H[SHGLW�O¶DFWD�GH�FRPSURYDFLy�IDYRUDEOH´�SHU�SDUW�G¶HL[D�$OFDOGLD�
(Q�HO�SXQW�WHUFHU�GH�OD�SDUW�GLVSRVLWLYD�GH�OD�SUHFLWDGD�UHVROXFLy�H[SUHVVDPHQW�HV�UHVRO��³/¶LQFRPSOLPHQW� GHOV� WHUPHV� HQ� TXq� HV� FRQFHGLVFD� HVWD� OOLFqQFLD� GHWHUPLQDUj�� VHQVH�SHUMXGLFL� GH� UHVSRQVDELOLWDWV� G¶RUGUH SHQDO� R� DGPLQLVWUDWLX� HQ� TXq� HV� SXJD� LQFyUUHU�� OD�UHYRFDFLy� GH� OD� OOLFqQFLD� FRQFHGLGD� �DUW�� ����� GHO� 5HJODPHQW� *HQHUDO� GH� 3ROLFLD�G¶(VSHFWDFOHV�L�DFWLYLWDWV�5HFUHDWLYHV�´�
$PE� GDWD� ��� G¶DJRVW� GH� ����� HV� UHVRO� SHU� HL[D�$OFDOGLD� TXH� QR� SURFHGL[� UHDOLW]DU� OD�YLVLWD� WqFQLFD�GH�FRPSURYDFLy�GH� OHV� LQVWDOÂODFLRQV�HQ�T�HVWLy�VROÂOLFLWDGD�SHO� WLWXODU�GH�O¶DFWLYLWDW�SHU�D�REWLQGUH� O¶DFWD�GH� FRPSURYDFLy� IDYRUDEOH�� MD�TXH� VHJRQV� V¶DFUHGLWD�QR�V¶KD�DSRUWDW�OD�GRFXPHQWDFLy�SUHFHSWLYD�D�O¶HIHFWH�
(Q� O¶LQIRUPH� PXQLFLSDO GHO� SDVVDW� ��� GH� VHWHPEUH� FRQVWD� TXH� HO� UHIHULW� WLWXODU� GH� OD�LPSODQWDFLy� WDPSRF� YD� REWLQGUH� OD� OOLFqQFLD� G¶REUHV� TXH� VROÂOLFLWj� SHU� QR� DSRUWDU� OD�GRFXPHQWDFLy�TXH�VH�OL�UHTXHUt�HQ�IRUPD��DL[t�FRP��VHJRQV�LQIRUPH�HPpV�SHU�OD�3ROLFLD�0XQLFLSDO� O¶HVWDEOLPHQW�YD�HVWDU�REHUW�DO�S~EOLF�GHV�GH�O¶��GH�MXOLRO�GH������ILQV�DO����G¶DJRVW�GHO�PDWHL[�DQ\�
'DYDQW� GH� WRW� DL[z� H[SRVDW� L� HQ� O¶jPELW� FRPSHWHQFLDO� G¶HVWD� LQVWLWXFLy�� UHVXOWD�FRQVWDWDEOH�TXH� OD� LPSODQWDFLy�REMHFWH�G¶HVWD�TXHL[D�KD� IXQFLRQDW� LQLQWHUURPSXGDPHQWGXUDQW�OHV�GDWHV�FLWDGHV�VHQVH�KDYHU�REWLQJXW�OHV�SUHFHSWLYHV�DXWRULW]DFLRQV�PXQLFLSDOV��HQ�FRQFUHWR��OD�OOLFqQFLD�G¶REUHV�L�OD�OOLFqQFLD�G¶REHUWXUD�
3HU�WDQW�UHVXOWDULD�H[LJLEOH�TXH�SHU�HL[D�$OFDOGLD�V¶KDJXHUD�DSOLFDW�HO�UqJLP�VDQFLRQDGRU�L� UHVWDXUDGRU� GH� OD� OHJDOLWDW� FRQFXOFDGD� SUHYLVWRV� HQ� OD� YLJHQW� OHJLVODFLy� XUEDQtVWLFD� L�G¶HVSHFWDFOHV� S~EOLFV� ±HQ� HVSHFLDO�� OD� /OHL� 9DOHQFLDQD� ������� GH� ��� GH� IHEUHU��G¶(VSHFWDFOHV� 3~EOLFV�� DFWLYLWDWV� 5HFUHDWLYHV� L� (VWDEOLPHQWV� 3~EOLFV�� DUW�� ���� ��� L�VHJ�HQWV��
7DPSRF FRQVWD� TXH� D� WHQRU� G¶DOOz� FRQYLQJXW� HQ� O¶DUWLFOH� ����� GH� OD� /OHL� 9DOHQFLDQD�������� V¶KDJHQ� VROÂOLFLWDW� SHU� HL[D� $OFDOGLD� HOV� LQIRUPHV� SUHFHSWLXV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�DPE�DQWHULRULWDW�D�UHVROGUH�O¶DXWRULW]DFLy�GH�O¶DFWLYLWDW�HQ�T�HVWLy��DL[t�FRP��



���

QR�HV�WURED�TXH�SHU�HL[D�$OFDOGLD�V¶KDMD�UHVROW�OD�UHYRFDFLy�GH�OD�OOLFqQFLD�FRQGLFLRQDGD�FRQIRUPH�DO�TXH�SUHYHX�OD�VHXD�UHVROXFLy�GH����GH�MXOLRO�GH������DQWHULRUPHQW�FLWDGD�
'DYDQW�GH� OD�TXDO�FRVD� L�FRQIRUPH�DO�TXH�SUHVFULX� O¶DUWLFOH������GH� OD�/OHL�9DOHQFLDQD����������UHFRUGH�D�9RVWp�HO�GHXUH�OHJDOPHQW�H[LJLEOH�G¶DSOLFDU�L�IHU�FRPSOLU�OD�OHJLVODFLy�HQ� YLJRU� DPE� HO� IL� G¶HYLWDU� HO� IXQFLRQDPHQW� LUUHJXODU� GH� OD� LPSODQWDFLy� REMHFWH� GH� OD�SUHVHQW�TXHL[D��HQ�HVSHFLDO�� L� LQVWUXLU�HO� FRUUHVSRQHQW�H[SHGLHQW�VDQFLRQDGRU�DWHVRV�HOV�IHWV�FRQFXUUHQWV�L�HYLWDU�G¶DUD�HQ�DYDQW�OD�FRQFXUUqQFLD�GHOV�PDWHL[RV�IHWV�
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHU�DO�VHX�FRQHL[HPHQW�L�TXH�HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�HQV� UHPHWD� LQIRUPH�TXH�PDQLIHVWH�VL�DFFHSWD� O¶H[SUHVVDW� UHFRUGDWRUL�GH�FRPSOLPHQW�GH�GHXUHV�OHJDOV�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH� OD�TXHL[D�Q~P���������VREUH�PROqVWLHV�DF~VWLTXHV�JHQHUDGHV�SHU�XQ�UHVWDXUDQW�DPE�DPELHQWDFLy�PXVLFDO�D�3DWHUQD��9DOqQFLD��
³6U��
(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�FRQILj�(Q�9%9�L�(Q�**6��UHODWLYD�D�OHV�UHLWHUDGHV�PROqVWLHV�TXH�SDWHL[HQ�HQ�HOV�VHXV�GRPLFLOLV�SHO�IXQFLRQDPHQW�GHO�UHVWDXUDQW�DPE� DPELHQW�PXVLFDO� XELFDW� HQ� OHV� LPPHGLDFLRQV� G¶HVWRV�� DFXVHP� UHFHSFLy� GH� O¶~OWLP�LQIRUPH�
'HVSUpV� G¶XQ� HVWXGL� GHWLQJXW� L� GH� WRWV� HOV� DQWHFHGHQWV� TXH� HV� WUREHQ� HQ� O¶HVPHQWDW�H[SHGLHQW�UHVXOWHQ�FRQVWDWDEOH�HOV�VHJ�HQWV�H[WUHPV�
4XH�DO�WLWXODU�GH�O¶HVWDEOLPHQW�REMHFWH�G¶HVWH�H[SHGLHQW�VH�OL�FRQFHGt�OOLFqQFLD�PXQLFLSDO�G¶LQVWDOÂODFLy SHU� D� FDIp�� EDU�� VDOy� GH� EDQTXHWV�� JDUDWJH� L� UHVWDXUDQW� DPE� DPELHQW�PXVLFDO�� PLWMDQoDQW� GHFUHW� G¶HL[D� $OFDOGLD� GH� ��� GH� GHVHPEUH� GH� ������ L� FRQVWD� OD�QRWLILFDFLy� G¶HVWD� DO� 6U�� ������� &RQVWD� TXH� V¶H[SHGt� OD� FRUUHVSRQHQW� DFWD� PXQLFLSDO�IDYRUDEOH�DO�VHX�IXQFLRQDPHQW�O¶��G¶DJRVW�GH������L�V¶DXWRULW]j�HVWH�PLWMDQoDQW�UHVROXFLy�G¶HL[D�$OFDOGLD�HO����G¶RFWXEUH�GH������L�VH�OL�SUDFWLFj�QRWLILFDFLy�HQ�IRUPD�DO�6U���������'¶HVWD�
7DPEp�GHVWDTXHQ�GRV�IHWV�G¶HVSHFLDO�UHOOHYjQFLD�VREUH�DL[z�
'¶XQD�SDUW��HQ�O¶LQIRUPH�GH�O¶$OFDOGLD�DPE�GDWD����GH�PDLJ�GH������VH¶QV�PDQLIHVWD�TXH�³HQ�UHODFLy�DPE�OHV�YLVLWHV�G¶LQVSHFFLy�HIHFWXDGHV��V¶KD�UHDOLW]DW�O¶RSRUWXQD�YLVLWD�D�IL�GH�FRQFHGLU�OD�OOLFqQFLD�GH�IXQFLRQDPHQW´��1R�FRQVWD�TXH�V¶KDJHQ�UHDOLW]DW�DOWUHV�YLVLWHV�GH�FRQWURO�LQVSHFFLy�
'¶DOWUD�EDQGD��HQ�O¶LQIRUPH�G¶HL[D�$OFDOGLD�GHO�SDVVDW����GH�MXOLRO�VH¶QV�SUHFLVD�TXH�HVWj�HQ�WUjPLW�H[SHGLHQW�PXQLFLSDO�SHU�SUHVXPSWD�LQIUDFFLy�XUEDQtVWLFD�UHVSHFWH�GHO�VRWHUUDQL�VHJRQ�GH� O¶HGLILFL� L� OD� SURORQJDFLy�GH� OD� IDoDQD�G¶HVWH�� VHQVH�TXH� VH¶QV� FRQFUHWHQ�PpV�GDGHV� VREUH� O¶HVWDW� SURFHGLPHQWDO� GHO� GLW� H[SHGLHQW� L� OHV� DFWXDFLRQV�PDWHULDOLW]DGHV� HQ�HVWH�



���

(OV�YHwQV�FRQIURQWDQWV�HQV�PDQLIHVWHQ�UHLWHUDGDPHQW�HQ�OHV�VHXHV�DOÂOHJDFLRQV�TXH�GXUDQW�HOV�FDSV�GH�VHWPDQD� O¶DFWLYLWDW�G¶HL[H� ORFDO�JHQHUD�XQV�VRUROOV� L�YLEUDFLRQV�TXH�DIHFWHQ�OHV�FRQGLFLRQV�G¶KDELWDELOLWDW�GHOV�VHXV�KDELWDWJHV� L�HOV� LPSHGL[�HO�GHVFDQV�QRFWXUQ�� HQ�HVSHFLDO�� GXUDQW� O¶qSRFD� HVWLYDO� L� DL[t� FRQVWHQ� UHLWHUDGHV� GHQ~QFLHV� D� OD� 3ROLFLD�0XQLFLSDO�
3HU� WDQW��D� OD�YLVWD�GH� OHV�H[SUHVVDGHV�FLUFXPVWjQFLHV� L�HQ�HO�PDUF�FRPSHWHQFLDO�G¶HVWD�LQVWLWXFLy�TXH�ID�UHIHUqQFLD�HVVHQFLDOPHQW�D� OD�GHIHQVD�GHOV�GUHWV� L� OOLEHUWDWV�FRPSUHVHV�HQ� HO� 7tWRO� ,� GH� OD� &RQVWLWXFLy�� VHJRQV� HO� TXH� SUHYHX� O¶DUWLFOH� ��� GH� O¶(VWDWXW�G¶$XWRQRPLD� L� O¶DUWLFOH�����GH� OD�/OHL� �������� UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�� HVWD�LQVWLWXFLy� HQWpQ�TXH�SRVDWV� HOV� IHWV� FRQFXUUHQWV� Vt� TXH� HV�SRGHQ�YRUH� DIHFWDWV� GLYHUVRV�GUHWV� FRQVWLWXFLRQDOV� OD� SURWHFFLy� HIHFWLYD�GHOV�TXDOV� FRUUHVSRQ� D� HL[H�$MXQWDPHQW�SHU�H[SUpV�PDQGDW�FRQVWLWXFLRQDO�
/D�UHLWHUDGD�L�JUHX�FRQWDPLQDFLy�DF~VWLFD�TXH�HOV�FLXWDGDQV�SURPRWRUV�G¶HVWD�TXHL[D�HQV�GHVFULXHQ�DIHFWDULD�DO�GUHW�D�OD�VDOXW��UHFRQHJXW�HQ�O¶DUWLFOH����GH�OD�&RQVWLWXFLy���HO�GUHW�D�JDXGLU�G¶XQ�PHGL�DPELHQW�DGHTXDW�±DUWLFOH����GH�OD�&RQVWLWXFLy���L�LQFO~V��HOV�GUHWV�D�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��TXH�SUHYHX�O¶DUWLFOH������L���GH� OD� &RQVWLWXFLy�� (Q� HVWH� VHQWLW�� DL[t� HV� UHVRO� L� IRQDPHQWD� HQ� OD� 6HQWqQFLD� GH� �� GH�GHVHPEUH� GH� ����� GHO� 7ULEXQDO� (XURSHX� GH� 'UHWV� +XPDQV� �$VVXPSWH� /ySH]� 2VWUD�FRQWUD�(VSDQ\D���L�HQ�OD�GH����GH�IHEUHU�GH�������$VVXPSWH�*XHUUD�L�DOWUHV�FRQWUD�,WjOLD��L�HQ�OD�PDWHL[D�6HQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO���������GH����GH�IHEUHU��HQ�TXq�HV�FRQWp�OD�VHJ�HQW�DUJXPHQWDFLy��³&RP�V¶KD�GLW�HQFHUWDGDPHQW��HO�GRPLFLOL�LQYLRODEOH�pV�XQ� HVSDL� HQ� HO� TXDO� O¶LQGLYLGX� YLX� VHQVH� HVWDU� VXEMHFWH� QHFHVVjULDPHQW� DOV� XVRV� L�FRQYHQFLRQV�VRFLDOV�L�H[HUFL[�OD�VHXD�OOLEHUWDW�PpV�tQWLPD��
3HU�DL[z��D�WUDYpV�G¶HVWH�GUHW��QR�QRPpV�pV�REMHFWH�GH�SURWHFFLy�O¶HVSDL�ItVLF�HQ�Vt�PDWHL[�FRQVLGHUDW�� VLQy� HO� TXH� HQ� HVWH� KL� KD� G¶HPDQDFLy� GH� OD� SHUVRQD� L� GH� O¶HVIHUD� G¶HVWD��,QWHUSUHWDGD�HQ�HVWH�VHQWLW��OD�UHJOD�GH�LQYLRODELOLWDW�GHO�GRPLFLOL�pV�GH�FRQWLQJXW�DPSOL�L�LPSRVD�XQD� H[WHQVD� VqULH�GH� JDUDQWLHV� L� GH� IDFXOWDWV� HQ� OHV�TXDOV� HV FRPSUHQHQ� OHV�GH�YHGDU� WRWD� FODVVH� G¶LQYDVLRQV�� LQFORVHV� OHV� TXH� SRGHQ� UHDOLW]DU�VH� VHQVH� SHQHWUDFLy�GLUHFWD�SHU�PLWMj�G¶DSDUHOOV�PHFjQLFV��HOHFWUzQLFV�R�DOWUHV�DQjOHJV´���)��-XU�����
7HQLQW� D� PpV� D� PpV� SUHVHQW� TXH� D� HL[H� $MXQWDPHQW� VH� OL� UHFRQHL[HQ� FRPSHWqQFLHV�LUUHQXQFLDEOHV� HQ� OD� WXWHOD� L� SURWHFFLy� HIHFWLYD� G¶HL[RV� GUHWV� FRQVWLWXFLRQDOV� HQ� HOV�HVPHQWDWV�SUHFHSWHV��DL[t�FRP��VHJRQV�HO�TXH�SUHYHX�O¶DUWLFOH������I��GH�OD�/OHL���������,�HQ� FRQFUHW�� HQ� HO� IHL[� FRPSHWHQFLDO� TXH� SUHYHX� OD� OHJLVODFLy� YDOHQFLDQD� G¶DFWLYLWDWV�TXDOLILFDGHV�L�HVSHFWDFOHV�S~EOLFV�
(Q� FRQVHT�qQFLD�� HL[H�PDUF� MXUtGLF� LPSRVDULD� D� HL[D�$OFDOGLD� O¶REOLJDFLy� LQH[FXVDEOH�G¶LPSXOVDU� OHV� FRUUHVSRQHQWV� LQVSHFFLRQV� SHULzGLTXHV� D� HL[H� HVWDEOLPHQW� DPE� XQD�DGHTXDGD� IUHT�qQFLD� HQ� WHPSV� L� KRUDUL�� HQ� HVSHFLDO� UHIHUHQW� DO� IHW� TXH� HO� GLW� ORFDO�FRPSOLVFD�DPE� OD�QRUPDWLYD�DSOLFDEOH� UHVSHFWH�DO�QLYHOO�GH� VRUROOV�DGPLVVLEOHV� L� VREUH�O¶KRUDUL�GH�WDQFDPHQW�� ,�HQ�HO�PRPHQW�TXH�HV�YHULILFDUDQ�HOV�IHWV�GHQXQFLDWV�SHOV�YHwQV�FRQIURQWDQWV� D� HL[D� LPSODQWDFLy� V¶KDXULHQ� GH� UHVROGUH� LPPHGLDWDPHQW� OHV� PHVXUHV�VDQFLRQDGRUHV� L� UHVWDXUDGRUHV� GH� OD� OHJDOLWDW� FRQFXOFDGD� TXH� SUHYHX� OD� OHJLVODFLy�G¶DSOLFDFLy�±DUWLFOH����GH�OD�/OHL�9DOHQFLDQD��������G¶(VSHFWDFOHV�3~EOLFV��



���

'¶DOWUD�EDQGD��WDPEp�UHVXOWD�H[LJLEOH�D�HL[D�$OFDOGLD�TXH�LPSXOVH��WUDPLWH�L�UHVROJD�GLQV�GHOV�WHUPLQLV�OHJDOPHQW�SUHYLVWRV�O¶H[SHGLHQW�SHU�SUHVXPSWD�LQIUDFFLy�XUEDQtVWLFD�LQLFLDW�UHVSHFWH�D�O¶HGLILFDFLy�GH�UHIHUqQFLD�
3HU� WRW� HO� TXH� V¶KD� H[SRVDW�� L� DWHQHQW� HO� TXH� SUHYHX� O¶DUWLFOH� ����� GH� OD� /OHL� ��������UHJXODGRUD�G¶HVWD�LQVWLWXFLy��OL�UHFRPDQH�TXH�H[WUHPH�OD�YLJLOjQFLD�SHUTXq�O¶HVWDEOLPHQW�REMHFWH� G¶HVWD� TXHL[D� H[HUFLVFD� OD� VHXD� DFWLYLWDW� FRQIRUPH� DO� TXH� V¶H[LJL[� HQ� OHV�DXWRULW]DFLRQV� FRQFHGLGHV� SHU� HL[H� $MXQWDPHQW� L� HQ� HYLWDFLy� GHOV� IHWV� DQWHULRUPHQW�H[SRVDWV� TXH� HQV�PDQLIHVWHQ� HOV� FLXWDGDQV� DIHFWDWV��$L[t� FRP�� LPSXOVH� OD� WUDPLWDFLy� L�UHVROXFLy�GH�O¶DOÂOXGLW�H[SHGLHQW�SHU�SUHVXPSWD�LQIUDFFLy�XUEDQtVWLFD�HQ�WUjPLW�QRWLILFDQW�DO� 6U�� ������� HO� TXH� HV� UHVROJD� VREUH� DL[z� SRVDGD� OD� VHXD� FRQGLFLy� G¶LQWHUHVVDW� HQ HL[HV�DFWXDFLRQV�
/D� TXDO� FRVD� VH� OL� FRPXQLFD� SHU� DO� VHX� FRQHL[HPHQW�� L� D� IL� L� HIHFWH� TXH� HQ� HO� WHUPLQL�Pj[LP�G¶XQ�PHV�HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD�OHV�WUDQVFULWHV�UHFRPDQDFLRQV�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� LQH[LVWqQFLD� G¶LQIUDHVWUXFWXUHV� GH�UHFROOLGD�L�DOORWMDPHQW�G¶DQLPDOV�DFRPSDQ\DWV��
³6U��
(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�FRQILj�(Q�$3��HQ�TXDOLWDW�GH�3UHVLGHQW�GH�O¶³$VVRFLDFLy�FRQWUD� OD� WRUWXUD� L� HO�PDOWUDFWDPHQW�DQLPDO´�� DGMXQW� OL� UHPHW� OD� UHVROXFLy�GLFWDGD�D�HVWH�HIHFWH�SHU�DO�VHX�FRQHL[HPHQW�L�D�IL�L�HIHFWH�TXH�HQV�UHPHWD�LQIRUPH�VREUH�O¶DFFHSWDFLy�GH�OHV�UHFRPDQDFLRQV�TXH�OL�GLULJLP�HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�
³(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD�TXH�WLQJXp�O¶DPDELOLWDW�GH�FRQILDU�QRV��DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�HVFULW�DPE�GDWD����GH�VHWHPEUH�GH������
/¶REMHFWH�GH�OD�VHXD�TXHL[D�VH�FHQWUDYD�HQ�PDQLIHVWDU�QRV�TXH�O¶$MXQWDPHQW�GH�O¶$OIjV�GHO� 3L�� O¶$MXQWDPHQW� G¶$OWHD�� O¶$MXQWDPHQW� GH� &DOORVD� G¶(Q� 6DUULj�� O¶$MXQWDPHQW� GH�)LQHVWUDW��O¶$MXQWDPHQW�GH�OD�1XFLD��O¶$MXQWDPHQW�GH�3RORS�GH�OD�0DULQD�L�O¶$MXQWDPHQW�GH�OD�9LOD�-RLRVD�PDQTXHQ�GH�OHV� LQIUDHVWUXFWXUHV� L�UHTXLVLWV�H[LJLWV�SHU�D� OD�UHFROOLGD�L�DOORWMDPHQW�G¶DQLPDOV�DEDQGRQDWV�HQ�OD�/OHL�9DOHQFLDQD���������GH���GH�MXOLRO��VREUH�OD�SURWHFFLy�GHOV�DQLPDOV�GH�FRPSDQ\LD�L�HQ�HO�GHFUHW�GHO�*RYHUQ�9DOHQFLj�����������GH����G¶DJRVW��SHO�TXDO�HV�GHVHQYROXSD�OD�/OHL��������
(Q�FRQFUHW��HQV�PDQLIHVWD�9RVWp�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�VREUH�DL[z�
3UHVWDFLy� GHO� VHUYHL� GH� UHFROOLGD� L� DOORWMDPHQW� G¶DQLPDOV� DEDQGRQDWV� IRUD� GHO� WHUPH�PXQLFLSDO�GHO�UHVSHFWLX�$MXQWDPHQW��MD�TXH�OD�PDMRULD�GHOV�HVPHQWDWV�$MXQWDPHQWV�KDQ�FRQFHUWDW�HO�VHUYHL�DPE�OHV�$VVRFLDFLRQV�SURWHFWRUHV�G¶DQLPDOV� OHV� LQVWDOÂODFLRQV�GH�OHV�TXDOV�V¶XELTXHQ�HQ�HO�PXQLFLSL�GH�O¶$OIjV�GHO�3L�L�D�%HQLGRUP�



���

3UHVWDFLy�GHO�VHUYHL�HQ�KRUDUL�OLPLWDW�GLDUL�H[FHSWH�HOV�GLXPHQJHV�L�IHVWLXV��(Q�OHV�GLWHV�LQVWDOÂODFLRQV�HO�VHUYHL�HV�SUHVWD�GH���D����KRUHV�L�GH����D����KRUHV�
$EVqQFLD�GH�FRQWUROV�PXQLFLSDOV�TXH�YHULILTXHQ�OD�LGRQHwWDW�G¶HL[HV�LQVWDOÂODFLRQV�SHU�D�O¶DOORWMDPHQW�G¶DQLPDOV�DEDQGRQDWV��HO�SHUVRQDO�TXH�SUHVWD�HO�VHUYHL�L�OHV�FRQGLFLRQHV�GH�OD�VHXD�SUHVWDFLy�
7DPEp� HQV� SUHFLVD� TXH� WRW� L� TXH� V¶KD� GLULJLW� DOV� 6HUYHLV� 7HUULWRULDOV� D� $ODFDQW� GH� OD�&RQVHOOHULD�G¶$JULFXOWXUD��3HVFD�L�$OLPHQWDFLy�QR�KD�REWLQJXW�XQD�UHVSRVWD�DGHTXDGD�D�OHV�VHXHV�SHWLFLRQV��UHVSHFWH�DO�FRQWURO�L�YLJLOjQFLD�G¶HL[D�&RQVHOOHULD�HQ�HO�FRPSOLPHQW�GH�OD�OHJLVODFLy�YDOHQFLDQD�FLWDGD�
'HVSUpV� GH� UHVROGUH� O¶DGPLVVLy� D� WUjPLW� G¶HVWD� TXHL[D� VROÂOLFLWHP� LQIRUPDFLy� GHWDOODGD�VREUH�DL[z�D� OHV�SUHFLWDGHV�$GPLQLVWUDFLRQV�3~EOLTXHV��TXH�HQV�UHPHWHUHQ�HOV� LQIRUPHV�HQ�HO�VHQWLW�TXH�D�FRQWLQXDFLy�V¶H[SRVD��
�6HUYHLV�7HUULWRULDOV�GH�OD�&RQVHOOHULD�G¶$JULFXOWXUD��3HVFD�L�$OLPHQWDFLy�
/D�FRPSURYDFLy�GHOV�IHWV�GHQXQFLDWV�L�O¶DSOLFDFLy�GHO�UqJLP�VDQFLRQDGRU�FRPSHWL[HQ�DOV�$MXQWDPHQWV�
/D�&RQVHOOHULD� QRPpV� H[HUFL[� OHV� VHXHV� FRPSHWqQFLHV� TXDQW� DO� FRQWURO� L� YLJLOjQFLD� GH�QXFOLV�]RROzJLFV�
/HV� LQVWDOÂODFLRQV� XELFDGHV� D� O¶$OIjV� GHO� 3L� PDQTXHQ� GH� OOLFqQFLD� G¶DFWLYLWDW� L� GH�GHFODUDFLy� GH� QXFOL� ]RROzJLF�� KDYHQW� FRPXQLFDW� HL[RV� H[WUHPV� D� HL[H� $MXQWDPHQW� DOV�HIHFWHV�RSRUWXQV�
�$OFDOGLD�GH�O¶$MXQWDPHQW�GH�O¶$OIjV�GHO�3L�
+D� FRQFHUWDW� HO� VHUYHL� DPE� O¶$VVRFLDFLy� ³$X[LOL� GHOV� DQLPDOV´� TXH� GLVSRVD�G¶LQVWDOÂODFLRQV�D�HVWH�HIHFWH�HQ�HO�WHUPH�PXQLFLSDO�
&RQFHVVLy�GH�VXEYHQFLy�D�OD�GLWD�$VVRFLDFLy�SHU�D�O¶HIHFWLX�FRPSOLPHQW�GH�OD�OHJLVODFLy�DSOLFDEOH�VREUH�DL[z�
6¶KD�UHGDFWDW�XQ�HVERUUDGRU�GH�&RQYHQL�GH�FROÂODERUDFLy�DPE�HL[D�$VVRFLDFLy�
�$OFDOGLD�GH�O¶$MXQWDPHQW�G¶$OWHD�
6¶KD� VXEVFULW� XQ� FRQWUDFWH� DGPLQLVWUDWLX� HQWUH� O¶$MXQWDPHQW� L� OD� ³6RFLHWDW� 3URWHFWRUD�G¶$QLPDOV�L�3ODQWHV�0DULQD�%DL[D´�SHU�D�OD�SUHVWDFLy�GHO�VHUYHL�GH�UHFROOLGD�G¶DQLPDOV�DEDQGRQDWV�HQ�OD�YLD�S~EOLFD�
�$OFDOGLD�GH�O¶$MXQWDPHQW�GH�&DOORVD�G¶(Q�6DUULj�
/¶$MXQWDPHQW� QR� GLVSRVD� G¶LQVWDOÂODFLRQV� DGHTXDGHV� QL� GH� SHUVRQDO� TXDOLILFDW� SHU� D�SUHVWDU�HO�VHUYHL�HQ�T�HVWLy�



���

(V�SUHYHX�OD�FRQFHUWDFLy�G¶XQ�&RQYHQL�DPE�$VVRFLDFLy�SURWHFWRUD�G¶DQLPDOV�
�$OFDOGLD�GH�O¶$MXQWDPHQW�GH�)LQHVWUDW�
6H�VXEVFULJXp�XQ�&RQYHQL�DPE�O¶$VVRFLDFLy�SURWHFWRUD�G¶DQLPDOV�GH�%HQLGRUP�SHUTXq�HVWD� SUHVWH� HO� VHUYHL� IHQW�VH� FjUUHF� GHOV� DQLPDOV� DEDQGRQDWV� L� SHUGXWV� HQ� HO� WHUPH�PXQLFLSDO�
�$OFDOGLD�GH�O¶$MXQWDPHQW�GH�OD�1XFLD�
6H� VXEVFULJXp� FRQWUDFWH� DPE� O¶$VVRFLDFLy� ³$X[LOL� G¶$QLPDOV´� SHU� D� OD� UHFROOLGD�G¶DQLPDOV�DEDQGRQDWV�HQ�HO�WHUPH�PXQLFLSDO�L�HO�WUDVOODW�D�OHV�VHXHV�LQVWDOÂODFLRQV�D�$OIjV�GHO�3L�
�$OFDOGLD�GH�O¶$MXQWDPHQW�GH�3RORS�GH�OD�0DULQD�
$�WHQRU�G¶DOOz�FRQYLQJXW�HQ�O¶DUWLFOH����GH OD�/OHL��������SRVDW�TXH�OD�SREODFLy�GH�GUHW�GHO�PXQLFLSL�HV�[LIUD�HQ�������KDELWDQWV��O¶$OFDOGLD�HQWpQ�TXH�QR�HVWj�REOLJDGD�D�SUHVWDU�HO�VHUYHL�HQ�T�HVWLy�
�$OFDOGLD�GH�O¶$MXQWDPHQW�GH�OD�9LOD�-RLRVD�
$PE� GDWD� ��� GH� PDLJ� GH� ����� VH� VXEVFULJXp� &RQYHQL� DPE� OD� ³6RFLHWDW� 3URWHFWRUD�G¶$QLPDOV�L�3ODQWHV�0DULQD�%DL[D´�SHU�D�OD�UHFROOLGD�L�DOORWMDPHQW�G¶DQLPDOV�DEDQGRQDWV�HQ�HO�VHX�WHUPH�PXQLFLSDO�
5HIHUHQW� D� OHV� HVPHQWDGHV� LQVWDOÂODFLRQV� SHU� D� OD� UHFROOLGD� L� DOORWMDPHQW� G¶DQLPDOV�DEDQGRQDWV�XELFDGHV�HQ�HOV�PXQLFLSLV�GH�O¶$OIjV�GHO�3L�L�%HQLGRUP��HQV�LQIRUPDUHQ�HOV�$MXQWDPHQWV�FRPSHWHQWV�HQ�OD�PDQHUD�TXH�V¶H[SRVD�
�$OFDOGLD�GH�O¶$MXQWDPHQW�GH�O¶$OIjV�GHO�3L�
/HV� LQVWDOÂODFLRQV� TXH� SRVVHw[� O¶$VVRFLDFLy� ³$X[LOL� $QLPDO´� QR� GLVSRVHQ� GH� OOLFqQFLD�PXQLFLSDO�G¶REHUWXUD��QL�GHFODUDFLy�GH�QXFOL�]RROzJLF�
&RQVWD� LQIRUPH� YHWHULQDUL� GH� ��� GH� MXOLRO� GH� ����� HQ� TXq� V¶DFUHGLWD� TXH� HOV� DQLPDOV�H[LVWHQWV� HQ� HL[HV� GHSHQGqQFLHV� VyQ� DWHVRV� GHJXGDPHQW�� DOLPHQWDWV�� GHVSDUDVLWDWV� L�DWHVRV�SHO�SHUVRQDO�HQFDUUHJDW�G¶HL[D�$VVRFLDFLy L�YROXQWDULV�TXH�FROÂODERUHQ�
�$OFDOGLD�GH�O¶$MXQWDPHQW�GH�%HQLGRUP�
/HV�LQVWDOÂODFLRQV�GH�O¶³$VVRFLDFLy�3URWHFWRUD�G¶$QLPDOV�L�3ODQWHV�0DULQD�%DL[D´�WHQHQ�XQD� DQWLJXLWDW� VXSHULRU� DOV� YLQW�L�FLQF� DQ\V�� SHUz� HO� FHQWUH� SUHVWD� DGHTXDGDPHQW� OHV�IXQFLRQV�HQFRPDQDGHV�
6¶HVWj�JHVWLRQDQW�O¶REWHQFLy�GH�WHUUHQ\V�SHU�D�XQD�QRYD�XELFDFLy�GHO�FHQWUR�



���

1R� FRQVWD� PHQFLy� D� VL� HO� WLWXODU� GH� OD� LQVWDOÂODFLy� GLVSRVD� GH� OD� SUHFHSWLYD� OOLFqQFLD�PXQLFLSDO�G¶REHUWXUD��QL�VL�KD�REWLQJXW�OD�GHFODUDFLy�GH�QXFOL�]RROzJLF�
3RVDGHV� OHV� LPSOLFDFLRQV� FRPSHWHQFLDOV� TXH� SUHYHX� OD� OHJLVODFLy� YDOHQFLDQD� VREUH� OD�SURWHFFLy�GHOV�DQLPDOV�GH�FRPSDQ\LD�UHVSHFWH�GH�O¶$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�L�GHOV�0XQLFLSLV�� DL[t� FRP�� DWHQHQW� O¶REMHFWH� L� HOV� ILQV� G¶HVWD� TXHL[D� TXH� V¶HPPDUTXHQ�SOHQDPHQW�HQ�O¶H[HUFLFL�GHO�GUHW�FRQVWLWXFLRQDO�DO�PHGL�DPELHQW�UHFRQHJXW�HQ�O¶DUWLFOH����GH� OD�&RQVWLWXFLy�(VSDQ\ROD�SHU� O¶$VVRFLDFLy�SURPRWRUD�G¶HVWD�� HVWD� LQVWLWXFLy� UHDOLW]D�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�TXH�D�FRQWLQXDFLy�V¶H[SRVHQ�HQ�O¶jPELW�FRPSHWHQFLDO�
/D�/OHL�9DOHQFLDQD��������GH���GH�MXOLRO��HVWDEOL[�OHV�VHJ�HQWV�SUHVFULSFLRQV�UHOOHYDQWV�HQ�HO�SUHVHQW�VXSzVLW�
� $UW����
³/D�SUHVHQW�/OHL�Wp�SHU�REMHFWH�HVWDEOLU�QRUPHV�SHU�D�OD�SURWHFFLy�L�OD�UHJXODFLy�HVSHFtILFD�GHOV�DQLPDOV�GH�FRPSDQ\LD´�
� $UW����±D��
³6yQ�DQLPDOV�GH�FRPSDQ\LD�HOV�TXH�HV�FULHQ�L�UHSURGXw[HQ�DPE�OD�ILQDOLWDW�GH�YLXUH�DPE�OHV�SHUVRQHV��DPE�ILQV�HGXFDWLXV��VRFLDOV�L�O~GLFV��VHQVH�FDS�DFWLYLWDW�OXFUDWLYD´��
� $UW����±G��
³(V�SURKLEL[�
G�� 0DQWLQGUH¶OV� HQ� LQVWDOÂODFLRQV� LQGHJXGHV� GHV� GHO� SXQW� GH� YLVWD� KLJLHQLFRVDQLWDUL� R�LQDGHTXDGHV�SHU�D� OD�SUjFWLFD�GH� OHV�FXUHV� L� O¶DWHQFLy�QHFHVVDULV�G¶DFRUG�DPE�OHV�VHXHV�QHFHVVLWDWV�HWROzJLTXHV��VHJRQV�UDoD�L�HVSqFLH´��
� $UW����
³���$�O¶HIHFWH�G¶HVWD�/OHL�V¶HQWHQGUj�SHU�QXFOL�]RROzJLF�WRW�FHQWUH�R�HVWDEOLPHQW�GHGLFDW�D�OD�FULD��YHQGD��PDQWHQLPHQW�WHPSRUDO�L�UHFROOLGD�G¶DQLPDOV�GH�FRPSDQ\LD�
��� 5HJODPHQWjULDPHQW� V¶HVWDEOLUDQ� OHV� FRQGLFLRQHV� SHU� DO� UHTXLVLW� L� DXWRULW]DFLy� GHOV�QXFOLV�]RROzJLFV�
(Q�TXDOVHYRO�FDV��KDXUDQ�GH�FRPSOLU�HOV�VHJ�HQWV�UHTXLVLWV�PtQLPV�
&RPSWDU�DPE�OOLFqQFLD�G¶DFWLYLWDW�PXQLFLSDO�
3RUWDU�XQ�OOLEUH�UHJLVWUH�GH�PRYLPHQWV��HQ�HO�TXDO�ILJXUDUDQ�OHV�GDGHV�UHODWLYHV�D�OHV�DOWHV�L�EDL[HV�GHOV�DQLPDOV�SURGXwWV�HQ�O¶HVWDEOLPHQW��DL[t�FRP�HO�VHX�RULJHQ�L�GHVWLQDFLy�
7LQGUH� ERQHV� FRQGLFLRQV� KLJLqQLTXHV� L� VDQLWjULHV�� G¶DFRUG� DPE� OHV� QHFHVVLWDWV�ILVLROzJLTXHV�L�HWROzJLTXHV�GHOV�DQLPDOV�TXH�FDO�DOEHUJDU�



���

'LVSRVDU�G¶LQVWDOÂODFLRQV�DGHTXDGHV�SHU�D�HYLWDU�HO�FRQWDJL�HQ�HOV�FDVRV�GH�PDODOWLD�
���/D�&RQVHOOHULD� FRPSHWHQW� HQ�PDWqULD�G¶DXWRULW]DFLy�GH�QXFOLV� ]RROzJLFV�SUHVWDUj�XQ�VHUYHL�GH�YLJLOjQFLD�SHU�D�YHWODU�SHO�FRPSOLPHQW�GHO�TXH�V¶HVWDEOL[�HQ�HVWH�DUWLFOH�´�
� $UW�����
³3HU� D� OD� UHFROOLGD� L� UHWHQFLy� GHOV� DQLPDOV� DEDQGRQDWV�� HOV�$MXQWDPHQWV� GLVSRVDUDQ� GH�SHUVRQDO� SUHSDUDW� L� G¶LQVWDOÂODFLRQV� DGHTXDGHV�� (V� SRGUj� FRQFHUWDU� HVWH� VHUYHL� DPE� OD�&RQVHOOHULD�FRPSHWHQW�R�DPE�OHV�$VVRFLDFLRQV�GH�SURWHFFLy�L�GHIHQVD�GHOV�DQLPDOV��(Q�OHV� SREODFLRQV� RQ� H[LVWLVTXHQ� VRFLHWDWV� SURWHFWRUHV� G¶DQLPDOV� OHJDOPHQW� FRQVWLWXwGHV� L�TXH�VROÂOLFLWHQ�IHU�VH�FjUUHF�GH OD�UHFROOLGD��PDQWHQLPHQW�L�DGRSFLy�R�VDFULILFL�G¶DQLPDOV�DEDQGRQDWV�� VH� OHV� DXWRULW]DUj�SHU� D� UHDOLW]DU� HVWH� VHUYHL� L� VH� OHV� IDFLOLWDUDQ� HOV�PLWMDQV�QHFHVVDULV�SHU�D�SRUWDU�OR�D�WHUPH�´�
� $UW�����
³��� (OV� HVWDEOLPHQWV� SHU� D� O¶DOORWMDPHQW� GHOV� DQLPDOV� UHFROOLWV�� VLJXHQ� PXQLFLSDOV��SURSLHWDW�GH�VRFLHWDWV�SURWHFWRUHV��GH�SDUWLFXODUV�EHQHIDFWRUV�R�GH�TXDOVHYRO�DOWUD�HQWLWDW�DXWRULW]DGD�D�HL[H�HIHFWH��KDXUDQ�GH�FRPSOLU�HOV�VHJ�HQWV�UHTXLVLWV�
6HU�GHFODUDWV�QXFOLV�]RROzJLFV�
'LVSRVDUDQ� REOLJDWzULDPHQW� GH� VHUYHL� YHWHULQDUL� HQFDUUHJDW� GH� OD� YLJLOjQFLD� GH� O¶HVWDW�ItVLF�GHOV�DQLPDOV�UHVLGHQWV�L�UHVSRQVDEOH�G¶LQIRUPDU�SHULzGLFDPHQW�D�O¶$MXQWDPHQW�L�D�OD�&RQVHOOHULD�FRPSHWHQW�GH�OD�VLWXDFLy�GHOV�DQLPDOV�DOORWMDWV�
��� (Q� HVWHV� LQVWDOÂODFLRQV� V¶KDXUDQ� GH� SUHQGUH� OHV� PHVXUHV� QHFHVVjULHV� SHU� D� HYLWDU�FRQWDJLV�HQWUH�HOV�DQLPDOV�UHVLGHQWV�L�HOV�GH�O¶HQWRUQ�
���/HV�$GPLQLVWUDFLRQV�S~EOLTXHV�SRGUDQ�FRQFHGLU�DMXGHV�D� OHV�HQWLWDWV�DXWRULW]DGHV�GH�FDUjFWHU� SURWHFWRU� SHU� DO� PDQWHQLPHQW� GHOV� HVWDEOLPHQWV� GHVWLQDWV� D� OD� UHFROOLGD�G¶DQLPDOV� HUUDQWV� R� DEDQGRQDWV�� VHPSUH� TXH� HVWRV� FRPSOLVTXHQ� HOV� UHTXLVLWV� TXH�V¶HVWDEOLVTXHQ�´�
(O�GHFUHW�GHO�*RYHUQ�9DOHQFLj����������GH����G¶DJRVW��TXH�GHVHQYROXSD�OD�/OHL���������WDPEp� UHVXOWD� G¶DSOLFDFLy� UHOOHYDQW� HQ� HO� SUHVHQW� VXSzVLW� GHV� GHO� TXH� H[SUHVVD� HQ� HO�PDWHL[�SUHjPEXO�
³/D� /OHL� �������� GH� �� GH� MXOLRO�� FRQGLFLRQD� HO� IXQFLRQDPHQW� GHOV� HVWDEOLPHQWV� TXH�DFXOOHQ�DQLPDOV�GH�FRPSDQ\LD�D�OD�GHFODUDFLy�DGPLQLVWUDWLYD�FRP�D�QXFOL�]RROzJLF�SHU�OD�&RQVHOOHULD� FRPSHWHQW�� PLWMDQoDQW� HO� FRPSOLPHQW� GH GHWHUPLQDWV� UHTXLVLWV�� (O� SUHVHQW�GHFUHW��HQ�HO�FDStWRO�,��RSWD�SHU�FUHDU��FRP�D�LQVWUXPHQW�SHU�D�HVWD�GHFODUDFLy��HO�5HJLVWUH�GH�1XFOLV�=RROzJLFV�GH�OD�&RPXQLWDW�9DOHQFLDQD�´
'DYDQW�HO�TXH�V¶KD�H[SRVDW��SRGULHQ�UHVXOWDU�GH�UHOOHYjQFLD�HQ�HO�SUHVHQW�FDV�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�HVWDEOLGHV�HQ�HO�PHULWDW�PDUFR�MXUtGLF�G¶DSOLFDFLy�
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/D�/OHL�9DOHQFLDQD�GH�UHIHUqQFLD�FRQVLGHUD�FRP�D�QXFOL�]RROzJLF�WRW�FHQWUH�R�HVWDEOLPHQW�GHGLFDW�D�OD�UHFROOLGD�G¶DQLPDOV�GH�FRPSDQ\LD��(OV�UHTXLVLWV�HVWDEOLWV�SHU�D�OD�GHFODUDFLy�L�O¶DXWRULW]DFLy�GHOV�QXFOLV�]RROzJLFV�HV�UHJXOHQ�GHWDOODGDPHQW�HQ�HO�FLWDW�GHFUHW�9DOHQFLj����������L�HQ�OD�PDWHL[D�/OHL�9DOHQFLDQD��������HQ�OD�TXDO�V¶H[LJL[�O¶DUWLFOH�����D��TXH�HO�VHX�WLWXODU�GLVSRVD�GH�OD�OOLFqQFLD�G¶DFWLYLWDW�PXQLFLSDO�
(O� FRQWURO� L� YLJLOjQFLD� GH� OD� GHFODUDFLy� GH� QXFOL� ]RROzJLF� FRPSHWL[� D� OD� &RQVHOOHULD�G¶$JULFXOWXUD��3HVFD�L�$OLPHQWDFLy�
&RQVWLWXw[�REOLJDFLy�OHJDO�LQGLVFULPLQDGD�GHOV�$MXQWDPHQWV�9DOHQFLDQV�TXH�GLVSRVHQ�GH�SHUVRQDO�SUHSDUDW�L�G¶LQVWDOÂODFLRQV�DGHTXDGHV�SHU�D�OD UHFROOLGD�L�DVVLVWqQFLD�GHOV�DQLPDOV�DEDQGRQDWV� HQ� HO� WHUPH�PXQLFLSDO��3HU� OD�TXDO� FRVD� HQ� HO� SUHVVXSRVW� DQXDO� V¶KDXUj�GH�FRQVLJQDU�HO�FUqGLW�QHFHVVDUL�SHU�DO�FRPSOLPHQW�GH�O¶H[SUHVVDGD�REOLJDFLy�OHJDO��D�WHQRU�GHO�TXH�SUHYHX�O¶DUWLFOH�������E��GH�OD�/OHL ���������GH����GH�GHVHPEUH��UHJXODGRUD�GH�OHV�KLVHQGHV�ORFDOV�
(Q� WRW� FDV�� HV� SRVVLELOLWD� TXH� HO� VHUYHL� GH� UHFROOLGD� L� DWHQFLy� G¶DQLPDOV� DEDQGRQDWV� HV�SXJD� FRQFHUWDU� SHOV� $MXQWDPHQWV� DPE� DVVRFLDFLRQV� GH� SURWHFFLy� L� GHIHQVD� G¶DQLPDOV�VHQVH� TXH� DL[z� VXSRVH PHQ\VFDEDPHQW� HQ� OD� TXDOLWDW� GH� OD� SUHVWDFLy�� MD� TXH� D� HL[HV�DVVRFLDFLRQV�VH�OHV�IDFLOLWDUDQ�HOV�PLWMDQV�QHFHVVDULV�SHU�D�SUHVWDU�HVWH�VHUYHL�
6REUH� TXH� OD� SUHVWDFLy� GHO� VHUYHL� HQ� T�HVWLy� HV� GXJD� D� WHUPH� HQ� HO� PDWHL[� WHUPH�PXQLFLSDO�GH�O¶$MXQWDPHQW�FRPSHWHQW�QR�V¶REVHUYD�XQ�FRQFORHQW�SURQXQFLDPHQW�D�HVWH�HIHFWH�HQ�OD�OHJLVODFLy�DSOLFDEOH�
&RP�WDPSRF�QR�HV�UHJXOD�H[SUHVVDPHQW�O¶KRUDUL�GH�OHV�LQVWDOÂODFLRQV�SHU�D�OD�UHFROOLGD�L�DWHQFLy�GHOV�DQLPDOV�DEDQGRQDWV��SHUz�HQWpQ�HVWD� LQVWLWXFLy�TXH�HO�PDWHL[�SHU�D VDWLVIHU�HOV�ILQV�GH�SURWHFFLy�TXH�OD�PDWHL[D�/OHL��������SRVWXOD�KDXULD�GH�VHU�SUHVWDW�GH�PDQHUD�LQLQWHUURPSXGD�L�GXUDQW�WRWV�HOV�GLHV�GH�O¶DQ\�
(Q�HVWH�VHQWLW��HQ�OD�SUHVHQW�TXHL[D�UHVXOWHQ�FRQVWDWDEOHV�HOV�VHJ�HQWV�H[WUHPV�HQ�O¶jPELW�FRPSHWHQFLDO�G¶HVWD�LQVWLWXFLy�
(Q� SULPHU� OORF�� TXH� HOV�$MXQWDPHQWV� GH�&DOORVD� G¶(Q� 6DUULj� L� 3RORS� GH� OD�0DULQD� QR�SUHVWDYHQ�D� OD�GDWD�G¶HODERUDU� OD� LQIRUPDFLy�TXH�HQV� UHPHWHUHQ�HO�VHUYHL�GH� UHFROOLGD� L�DVVLVWqQFLD�G¶DQLPDOV�DEDQGRQDWV�HQ�HOV�VHXV�WHUPHV�PXQLFLSDOV�UHVSHFWLXV�
(Q�VHJRQ�OORF��TXH�HOV�$MXQWDPHQWV�GH�O¶$OIjV�GHO�3L��$OWHD��)LQHVWUDW��OD�1XFLD�L�OD�9LOD�-RLRVD� SUHVWHQ� GH� PDQHUD� FRQFHUWDGD� DPE� OHV� DVVRFLDFLRQV� GH� SURWHFFLy� G¶DQLPDOV�H[SUHVVDGHV� HO� VHUYHL� S~EOLF� HVPHQWDW�� (Q� OD� LQIRUPDFLy� UHPHVD� QR� FRQVWD� TXH� HV�PDWHULDOLW]HQ�HOV�DGHTXDWV�FRQWUROV�SHU�HL[RV�HQV�ORFDOV�UHVSHFWH�D�OD�SUHVWDFLy�GHO�VHUYHL��HQ�FRQFUHW��SHO�TXH�ID�D�O¶DFWXDOLW]DFLy�GH�OD�LQIRUPDFLy�SHULzGLFD�YHWHULQjULD�TXH�SUHYHX�O¶DUWLFOH������E��GH� OD� /OHL� ������� L� WDPSRF� UHVXOWD� FRQVWDWDEOH�TXH� HO� VHUYHL� HV�SUHVWH�LQLQWHUURPSXGDPHQW�GXUDQW�WRWV�HOV�GLHV�D�IL�L�HIHFWH�GH�VDWLVIHU�HO�SULQFLSL�GH�SURWHFFLy�FRQVDJUDW�HQ�OD�GLWD�/OHL�9DOHQFLDQD�
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,�HQ� WHUFHU� OORF��QR�FRQVWD�TXH�HOV� WLWXODUV�GHOV�HVWDEOLPHQWV�SHU�D� OD�FXUD� L� DOORWMDPHQW�G¶DQLPDOV�DEDQGRQDWV�KDJHQ�REWLQJXW�OD�SUHFHSWLYD�GHFODUDFLy�GH�QXFOL�]RROzJLF�UHVSHFWR�D�HL[HV�LQVWDOÂODFLRQV��QL� OD�SUHFHSWLYD�OOLFqQFLD�PXQLFLSDO�G¶DFWLYLWDW��DL[t�FRP��WDPSRF�V¶DFUHGLWD�HO�FRPSOLPHQW�G¶DOWUHV�UHTXLVLWV�OHJDOPHQW�H[LJLEOHV�SHU�DO�VHX�IXQFLRQDPHQW�
(Q� FRQVHT�qQFLD�� GH� FRQIRUPLWDW� DPE� DOOz� FRQYLQJXW� HQ� O¶DUWLFOH� ����� GH� OD� /OHL�9DOHQFLDQD� �������� UHJXODGRUD� G¶HVWD� LQVWLWXFLy� HV� IRUPXOHQ� HOV� VHJ�HQWV�SURQXQFLDPHQWV�
$� OHV�$OFDOGLHV� GHOV�$MXQWDPHQWV� GH� &DOORVD� G¶(Q� 6DUULj� L� 3RORS� GH� OD�0DULQD�� VH¶OV�UHFRUGD� OD� QHFHVVLWDW� GHO� FRPSOLPHQW� GHO� GHXUH� OHJDOPHQW� H[LJLEOH� GH� SUHVWDU�DGHTXDGDPHQW� HO� VHUYHL� GH� UHFROOLGD� L� DVVLVWqQFLD� GHOV� DQLPDOV� DEDQGRQDWV� HQ� HOV� VHXV�WHUPHV�PXQLFLSDOV��L�TXH�KDXUDQ�GH�FRQVLJQDU�SUHVVXSRVWjULDPHQW�HO�FUqGLW�QHFHVVDUL�SHU�D�HL[H�IL�HQFDUD�TXH�OD�JHVWLy�GHO�VHUYHL�WLQJD�HO�FDUjFWHU�GH�FRQFHUWDW�
$� OHV� $OFDOGLHV� GH� O¶$OIjV� GHO� 3L� L� GH� %HQLGRUP�� VH� OHV� UHFRUGD� HO� GHXUH� OHJDOPHQW�HVWDEOLW�G¶H[LJLU�DOV�WLWXODUV�GH�OHV�LQVWDOÂODFLRQV�XELFDGHV�HQ�HOV�VHXV�WHUPHV�PXQLFLSDOV�UHVSHFWLXV�SHU�D OD�SUHVWDFLy�GHO�VHUYHL�GH�UHFROOLGD�L�DVVLVWqQFLD�GHOV�DQLPDOV�DEDQGRQDWV�TXH� VROÂOLFLWHQ� L� REWLQJXHQ� OD� GHFODUDFLy� GH� QXFOL� ]RROzJLF�� DL[t� FRP�� OD� FRUUHVSRQHQW�LQVFULSFLy� DGPLQLVWUDWLYD� L� WRWV� HOV� UHTXLVLWV� TXH� UHVXOWHQ� OHJDOPHQW�QHFHVVDULV� SHU� D� OD�SUHVWDFLy�GH�O¶HVPHQWDW�VHUYHL�
7DPEp�VH�OHV�UHFRPDQD�TXH�UHTXHULVTXHQ�D�HL[RV�WLWXODUV�G¶HVWDEOLPHQWV�D�IL�L�HIHFWH�TXH�SUHVWHQ�HO�VHUYHL�GH�PDQHUD� LQLQWHUURPSXGD�GXUDQW� WRWV�HOV�GLHV�GH� O¶DQ\� L�TXH�DUELWUHQ�HOV�WRUQV�G¶XUJqQFLHV�FRUUHVSRQHQWV�
���$�OHV�$OFDOGLHV�GHOV�$MXQWDPHQWV�GH�O¶$OIjV�GHO�3L��$OWHD��)LQHVWUDW��OD�1XFLD�L�OD�9LOD�-RLRVD�� VH� OHV� UHFRPDQD� TXH� H[WUHPHQ� HO� FRQWURO� L� YLJLOjQFLD� UHVSHFWH� D� O¶DGHTXDGD�SUHVWDFLy� GHO� VHUYHL� GH� UHFROOLGD� L� DVVLVWqQFLD� G¶DQLPDOV� DEDQGRQDWV� HQ� HO� WHUPH�PXQLFLSDO��DL[t�FRP��TXH�DGRSWHQ� OHV�PHVXUHV�QHFHVVjULHV�SHUTXq�HV�GXJD�D� WHUPH�XQD�PLOORUD� HIHFWLYD� HQ� OD� SUHVWDFLy� G¶HL[H� VHUYHL� D� IL� L� HIHFWH� TXH� HV� SUHVWH� GH� PDQHUD�LQLQWHUURPSXGD�WRWV�HOV�GLHV�GH�OD�VHWPDQD�´
5HVROXFLy�GH� OD�TXHL[D�Q~P���������VREUH�FRQWDPLQDFLy�DF~VWLFD�JHQHUDGD�SHU� OD�FRQFHQWUDFLy�GH�ORFDOV�G¶RFL�QRFWXUQ�D�$VSH��$ODFDQW��
³6U��
(Q� 500�� HQ� QRP� L� UHSUHVHQWDFLy� GH� O¶$VVRFLDFLy� FRQWUD� OD� &RQWDPLQDFLy� $F~VWLFD�G¶$VSH�� SUHVHQWD� HVFULW� GH� TXHL[D� HQ� HO� TXDO� HQV� GHQXQFLD� OHV� LQVXSRUWDEOHV�PROqVWLHV�VRQRUHV� TXH� HVWDQ� VXSRUWDQW� HOV� YHwQV� FRP� D� FRQVHT�qQFLD� GHOV� VRUROOV� JHQHUDWV� SHU�O¶DFWLYLWDW� PXVLFDO� GHVSOHJDGD� SHOV� VHJ�HQWV� HVWDEOLPHQWV�� HQ� HO� FDUUHU� .HQQHG\�� HOV�DQRPHQDWV�³6$´�L�³%'´��HQ�HO�FDUUHU�6DJXQW�L�0HWJH�$QWRQLR�3DYtD��HOV�DQRPHQDWV�³e´�±JHQHUDGRU� GH� JUDQ� TXDQWLWDW� GH� IXP�TXH� ID� LQKDELWDEOH� O¶KDELWDWJH� VLWXDW� MXVW� GDPXQW�G¶HVWH���³9´�L�³7´��HQ�HO�FDUUHU�6DQWD�)Do�L�'LVFUHWV��HOV�ORFDOV�³=´��³0´�L�³'.´��HQ�HO�FDUUHU�-RDQ�G¶¬XVWULD�� O¶DQRPHQDW�³*&´�±OHV�VRQRPHWULHV�GHO�TXDO�VHPSUH�KDQ�VXSHUDW�HOV�QLYHOOV�SHUPHVRV���L�ILQDOPHQW��HQ�HO�FDUUHU�6DQW�3HUH��HO�ORFDO�GH�OD�FRPSDUVD�³0$´�



���

$L[t�PDWHL[�� HQV� VLJQLILFD� OD� LPSRUWDQW� FRQWDPLQDFLy� DF~VWLFD� TXH� HV� JHQHUD� HQ� HL[HV�YLHV� S~EOLTXHV� SHU� OD� QRPEURVD� FRQFXUUqQFLD� GH� YHKLFOHV� L� PRWRV� HQ� YLDOV� HVWUHWV��FULGDGLVVD� L� FRQVXP� G¶DOFRKRO� HQ� HO� FDUUHU� ILQV� D� DOWHV� KRUHV� GH� OD� PDWLQDGD�� RULQD��YzPLWV��JRWV�L�DOWUH�WLSXV�GH�EUXWHGDW�SURYRFDGD�SHOV�XVXDULV�G¶DTXHOOV�HVWDEOLPHQWV��
'RQFV�Ep��D�IL�L�HIHFWH�GH�FRQWUDVWDU�OHV�DILUPDFLRQV�PDQWLQJXGHV�SHOV�YHwQV��V¶KD�WLQJXW�RFDVLy�G¶H[DPLQDU� OD�SUROL[D� L�DEXQGDQW�GRFXPHQWDFLy� UHPHVD�SHU� O¶$MXQWDPHQW��GH� OD�TXDO�HV�GHVSUHQHQ��HQWUH�PROWV�DOWUHV��OHV�VHJ�HQWV�GDGHV�LPSRUWDQWV�
� ³6$´�� 0LWMDQoDQW� 'HFUHW� Q~P�� ����������� DPE� GDWD� ��� GH� IHEUHU�� HV� GLVSRVD� OD�LQFRDFLy� GH� SURFHGLPHQW� VDQFLRQDGRU� SHU� OD� SUHVXPSWD� FRPLVVLy� G¶XQD� LQIUDFFLy� JUHX�FRQVLVWHQW� D� VXSHUDU� HO� QLYHOO� Pj[LP� GH� VRUROO� ±��� GHFLEHOV� �HO� UHVXOWDW� GH� OHV�PHVXUDPHQWV�RVFLOÂODUHQ�HQWUH����L����GE���VHQVH�TXH��ILQV�DO�PRPHQW��V¶KDMD�LPSRVDW�OD�FRUUHVSRQHQW�VDQFLy �PXOWD�GH�ILQV�D�����������HXURV��UHWLUDGD�WHPSRUDO�R�GHILQLWLYD�GH�OD�OOLFqQFLD��DUW�����GH�OD�/OHL���������GH���GH�PDLJ��G¶$FWLYLWDWV�4XDOLILFDGHV���
� ³%'´�� (V� GLVSRVD� O¶REHUWXUD� GH� SURFHGLPHQW� VDQFLRQDGRU� PLWMDQoDQW� 'HFUHW� Q~P�������������GH����G¶RFWXEUH��SHO� UHWDUG�HQ� O¶LQFRPSOLPHQW�GH� O¶KRUDUL�GH� WDQFDPHQW�GH�O¶HVWDEOLPHQW�� WLSLILFDW� FRP�D� LQIUDFFLy� OOHX�SHU� O¶DUW�� ���J�GH� OD�/OHL� �������� GH����GH�IHEUHU�� G¶(VSHFWDFOHV�� (VWDEOLPHQWV� 3~EOLFV� L� $FWLYLWDWV� 5HFUHDWLYHV�� VHQVH� TXH� FRQVWH�HQFDUD�OD�LPSRVLFLy�GH�FDS�VDQFLy��
� ³e´�� 6H� LQLFLHQ� VHQJOHV� SURFHGLPHQWV� VDQFLRQDGRUV� SHU� LQFRPSOLPHQW� GH� O¶KRUDUL� GH�WDQFDPHQW��IDOWD�OOHX��±'HFUHW�Q~P�������������DPE�GDWD����G¶RFWXEUH� L�SHU�VXSHUDU�HO�QLYHOO� Pj[LP� GH� VRUROO� �IDOWD� JUHX�� ±'HFUHW� ����������� DPE� GDWD� ��� GH� QRYHPEUH���SHQGHQWV�GH�UHVROXFLy��(Q�FDQYL��QR�FRQVWD�HO�IHW�G¶KDYHU�RUGHQDW�FDS�PHVXUD�FRUUHFWRUD�SHU�D�HYLWDU�HOV�LQVXSRUWDEOHV�IXPV�L�RORUV�TXH�HV�SDWL[HQ�HQ�O¶KDELWDWJH�VXSHULRU�DO�ORFDO��L�TXH�VyQ�JHQHUDWV�SHO�GHILFLHQW�VLVWHPD�G¶H[WUDFFLy�L�YHQWLODFLy�G¶HVWH�
� ³9´��$�SHVDU�TXH�DPE�GDWD���GH�GHVHPEUH�GH������O¶(QJLQ\HU�0XQLFLSDO�LQIRUPD�TXH�O¶HVWDEOLPHQW�GHVHQYROXSD�XQD�DFWLYLWDW�PXVLFDO�VHQVH�OOLFqQFLD��OD�TXH�Wp�FRQFHGLGD�pV�SHU�D�EDU�VHQVH�DPELHQWDFLy�PXVLFDO��L�TXH�H[LVWL[�XQ�LQFRPSOLPHQW�UHLWHUDW�GH�O¶KRUDUL�GHO� WDQFDPHQW�� O¶$MXQWDPHQW�~QLFDPHQW�UHDFFLRQD�PLWMDQoDQW� OD� LPSRVLFLy�G¶XQD�PXOWD�GH��������HXURV�SHU�OD�IDOWD�OOHX�GH�O¶LQFRPSOLPHQW�GH�O¶KRUDUL��VHQVH�DGRSWDU�FDS�PHVXUD�PpV��SUHFLQWDW�GH�O¶HTXLS�GH�P~VLFD��VDQFLy�SHU�OD�FRPLVVLy�G¶XQD�LQIUDFFLy�JUHX��H[HUFLU�XQD�DFWLYLWDW�VHQVH�OOLFqQFLD��DUW�����/OHL�����������
� ³7´�� (O� ��� GH� QRYHPEUH� GH� ����� V¶LQFRD� H[SHGLHQW� VDQFLRQDGRU� PLWMDQoDQW� 'HFUHW������������SHU�OD�VXSHUDFLy�GHO�QLYHOO�Pj[LP�GH�VRUROO��V¶DUULEDUHQ�D�PHVXUDU����GE���L�DPE�GDWD���GH�IHEUHU�GH�������'HFUHW������������V¶RUGHQD�HO�SUHFLQWDW�GHOV�DSDUHOOV�GH�P~VLFD�L�O¶DGRSFLy�GH�PHVXUHV�FRUUHFWRUHV�G¶LQVRQRULW]DFLy��
� ³=´��0LWMDQoDQW�GHFUHW������������DPE�GDWD���GH�GHVHPEUH��HV�FRQFHGL[�DO�WLWXODU�GH�O¶HVWDEOLPHQW�XQ�WHUPLQL�GH�TXLQ]H�GLHV�SHU�D�IRUPXODU�DOÂOHJDFLRQV�SHU�H[HUFLU�O¶DFWLYLWDW�VHQVH�OOLFqQFLD��SHUz�QR�V¶LQFRD�FDS�SURFHGLPHQW�VDQFLRQDGRU�SHU�OD�FRPLVVLy�G¶XQD�IDOWD�JUHX��QR�WLQGUH�OOLFqQFLD��L�DOWUD�TXH�WDPEp�SRGULD�VHU�FRQVLGHUDGD�JUHX�SHU�OD�UHLWHUDFLy��LQFRPSOLPHQW�GH�O¶KRUDUL�GH�WDQFDPHQW��



���

� ³*&´��(V�GHWHFWD�XQ�LQFRPSOLPHQW�GH�O¶KRUDUL�GH�WDQFDPHQW�±SURFHGLPHQW�VDQFLRQDGRU�LQFRDW� SHU� GHFUHW� ����������� GH� ��� GH� QRYHPEUH�� HQFDUD� QR� UHVROW� L� OD� VXSHUDFLy� GHO�QLYHOO�Pj[LP�GH�VRUROO��LQIRUPH�WqFQLF�DPE�GDWD����G¶RFWXEUH�GH��������VHQVH�KDYHU�VH�LQLFLDW��QL�WDQ�VROV��HO�SURFHGLPHQW�SHU�D�VDQFLRQDU�HVWD�~OWLPD�IDOWD�JUHX�
� ³'.´�L�³0$´��(VWDQ�H[HUFLQW�OD�VHXD�DFWLYLWDW�PROHVWD�VHQVH�FDS�OOLFqQFLD�TXH�HPSDUH�HO�VHX�IXQFLRQDPHQW��VHQVH�TXH�FRQVWH�O¶DGRSFLy�PXQLFLSDO�GH�OHV�FRUUHVSRQHQWV�PHVXUHV�SHU�D�HYLWDU�TXH�FRQWLQXHQ�SURGXLQW�VH�OHV�PROqVWLHV�GHQXQFLDGHV�
� 6HJRQV� HO� TXH� KD� PDQLIHVWDW� O¶$OFDOGLD�� HQ� O¶HVFULW� DPE� GDWD� ��� GH� PDUo� GH� ������³TXDQW�DOV�LQIRUPHV�WqFQLFV�L�MXUtGLFV�TXH�MXVWLILTXHQ�OD�LPSRVVLELOLWDW�GH GHFODUDU�OD�]RQD�FRP�D�DF~VWLFDPHQW�VDWXUDGD��QR�V¶KD�UHDOLW]DW�SHU�HVWD�&RUSRUDFLy�FDS�WUjPLW�UHIHUHQW�D�DL[z´�
'RQFV� Ep�� SDUWLQW� G¶HVWD� VLWXDFLy�� VL� Ep� pV� FHUW� TXH� V¶DFUHGLWHQ� UHFHQWV� DFWXDFLRQV�PXQLFLSDOV� HQ� DSOLFDFLy� GH� OHV� SUHVFULSFLRQV� FRQWLQJXGHV� HQ� OD� /OHL� �������� GH� �� GH�PDLJ�� $FWLYLWDWV� 4XDOLILFDGHV�� L� HQ� OD� /OHL� �������� GH� ��� GH� IHEUHU�� G¶(VSHFWDFOHV��(VWDEOLPHQWV�3~EOLFV�L�$FWLYLWDWV�5HFUHDWLYHV��QR�KR pV�PHQ\V�TXH��WHQLQW�HQ�FRPSWH�OD�QDWXUDOHVD�GH�OHV�LQIUDFFLRQV�FRPHVHV��LQFRPSOLPHQWV�UHLWHUDWV�GH�O¶KRUDUL�GH�WDQFDPHQW�L�GHO�QLYHOO�Pj[LP�GH�VRUROO�SHUPpV��HQV�WUREHP�GDYDQW�G¶LQIUDFFLRQV�JUHXV�TXH�SRGULHQ�VHU�REMHFWH�GH�UHWLUDGD�R�VXVSHQVLy�WHPSRUDO�R�GHILQLWLYD�GH�OD�OOLFqQFLD��DUWV�����L����/OHL���������L����S��L����/OHL����������OD�LPSRVLFLy�GH�OD�TXDO�HQFDUD�QR�V¶KD�SURGXwW�HQ�FDS�FDV�
)LQV�DO�PRPHQW��OHV�~QLTXHV�VDQFLRQV�LPSRVDGHV�SHU�O¶$MXQWDPHQW��GDYDQW�GHOV�UHLWHUDWV�LQFRPSOLPHQWV� FRQVWDWDWV�� KDQ� VLJXW� HVFDVVHV�PXOWHV� HFRQzPLTXHV�� OD� VDWLVIDFFLy� GH� OD�TXDO�SHU�SDUW�GHOV�WLWXODUV�GHOV�HVWDEOLPHQW�QR�VXSRVD�FDS�SUREOHPD��pV�PpV��HO�EHQHILFL�HFRQzPLF�TXH�REWHQHQ�HQ�GHVFRQpL[HU�O¶KRUDUL�Pj[LP�GH�WDQFDPHQW�L�HQ�QR�LQYHUWLU�HQ�O¶DGHTXDGD� LQVRQRULW]DFLy� GHO� ORFDO�� VXSHUD� DPE� HVFUHL[� O¶LPSRUW� HFRQzPLF� GH� OHV�VDQFLRQV�TXH�V¶KDQ�HVWDW�LPSRVDQW�ILQV�DO�PRPHQW��GH�PDQHUD�TXH��SHU�D�HYLWDU�R�SDOÂOLDU�OD� FRQWDPLQDFLy� DF~VWLFD� H[LVWHQW�� VHULD� QHFHVVDUL� IHU� XQ� ~V� PpV� GHFLGLW� GH� OHV�SRVVLELOLWDWV� OHJDOV� H[LVWHQWV� D� IL� G¶LPSRVDU� VDQFLRQV� PpV� GXUHV� TXH� UHDOPHQW�GLVVXDGLVTXHQ�HOV�SURSLHWDULV�GHOV�ORFDOV�GH FRPHWUH�R�UHLWHUDU�OHV�LQIUDFFLRQV��
$�HVWH�HIHFWH��FDO�QRWDU�TXH�HO�SUz[LP�GLD���GH�MXQ\�HQWUDUj�HQ�YLJRU�OD�QRYD�/OHL���������GH� ��� GH� IHEUHU�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� G¶(VSHFWDFOHV� 3~EOLFV�� $FWLYLWDWV�5HFUHDWLYHV�L�(VWDEOLPHQWV�3~EOLFV��HQ�O¶DUW� ������GHO�TXDO�MD�HV�WLSLILFD�O¶LQFRPSOLPHQW�GH�O¶KRUDUL�G¶REHUWXUD�L�WDQFDPHQW�FRP�D�LQIUDFFLy�JUHX��DFWXDOPHQW�DPE�OD�/OHL���������pV� OOHX�� HQFDUD� TXH� OD� VHXD� UHLWHUDFLy�� OD� WUDQVIRUPD� HQ� JUHX�� TXH� SRW� VHU� REMHFWH� GH�VDQFLy�SHU� O¶$GPLQLVWUDFLy�$XWRQzPLFD� DPE� OD� VXVSHQVLy�R�SURKLELFLy�GH� O¶DFWLYLWDW� R�FODXVXUD�GHO�ORFDO�SHU�XQ�SHUtRGH�Pj[LP�GH���PHVRV�
$UD� Ep�� MXQWDPHQW� DPE� HVWRV�PHFDQLVPHV� GH� UHDFFLy� TXH� DPEGyV�/OHLV� DXWRQzPLTXHV��DFWLYLWDWV� TXDOLILFDGHV� L� HVSHFWDFOHV� S~EOLFV�� DWRUJXHQ� D� O¶$MXQWDPHQW�� HQ� HVWH� FDV��H[LVWL[� DOWUH� IURQW� REHUW�� XQD� FRQWDPLQDFLy� DF~VWLFD� DPELHQWDO� SURYRFDGD� SHOV� XVXDULV�GHOV�ORFDOV�HQ�OD�PDWHL[D�YLD�S~EOLFD��DJUHXMDGD�SHU�OD�SUR[LPLWDW�HVWRV�



���

(Q�HIHFWH�� UHVSHFWH�D�HVWH�IHQRPHQ�VRFLDO��QR�Q¶KL�KD�SURX�DPE�UHJXODU��PLWMDQoDQW� OHV�RSRUWXQHV�RUGHQDQFHV��OD�SURWHFFLy�GHO�PHGL�DPELHQW��OD�SURKLELFLy�GH�YHQGD�G¶DOFRKRO�IRUD� GHOV� HVWDEOLPHQWV� TXH� WLQJXHQ� OOLFqQFLD� SHU� D� DL[z�� HO� FRPSOLPHQW� GHOV� KRUDULV�G¶REHUWXUD��OD�FROÂORFDFLy�GH�WDXOHV�L�FDGLUHV�HQ�OD�YLD�S~EOLFD��VLQy�TXH��DPE�HOV�PLWMDQV�DGHTXDWV� SHU� D� IHU� HIHFWLYHV� HVWHV� RUGHQDQFHV�� pV� QHFHVVDUL� TXH� V¶LPSHGLVFD� TXH� VH�VREUHSDVVHQ�HOV�OtPLWV�G¶HPLVVLy�GH�VRUROOV��L�HV�SURFHGLUj�DO�WDQFDPHQW�GHOV�HVWDEOLPHQWV�TXH� KR� LQFRPSOLVTXHQ� L� LQFO~V� HV� GLVSHUVDUDQ� OHV� FRQFHQWUDFLRQV� GH� MyYHQV� TXDQ� VH�VREUHSDVVHQ� HVWRV� OtPLWV�� 1R� HV� WUDFWD� G¶H[HUFLU� XQD� SUHVVLy� SROLFLDO�� VLQy�� GLQV� GHOV�OtPLWV� G¶HL[D� IXQFLy�� GHQXQFLDU� XQD� L� DOWUD� YHJDGD� OHV� LQIUDFFLRQV� DGPLQLVWUDWLYHV��LQFRPRGDU�L�GLVVXDGLU�VHQVH�GHVFDQV�HOV�MyYHQV�HQ�HOV�VHXV�FRPSRUWDPHQWV�L�QR�DIDYRULU��VL� pV� SHUWLQHQW�� PLWMDQoDQW� WDOOV� GH� WUjQVLW� L� WDQTXHV�� HL[HV� FRQFHQWUDFLRQV�� SHUTXq� HOV�GUHWV�GHOV�MyYHQV�D�H[SUHVVDU�VH�L�UHXQLU�VH�WUREHQ�HOV�VHXV�OtPLWV�HQ�HOV�GUHWV�GHOV�DOWUHV�FLXWDGDQV�D�OD�OOLXUH�FLUFXODFLy��DO�GHVFDQV�L�D�OD�PDWHL[D�YLGD�HQWHVD�HQ�XQ�VHQWLW�DPSOL��QR�QRPpV�ItVLF��TXH�HV�YHXHQ�PHQ\VFDEDWV�HQ�QR�H[WUHPDU�O¶DGPLQLVWUDFLy�PXQLFLSDO�OHV�PHVXUHV� DGHTXDGHV� L� VXILFLHQWV� SHU� D� SDOÂOLDU�� DO� PHQ\V� HQ� SDUW�� HOV� HIHFWHV� QHJDWLXV�FRQFUHWDWV�HQ�HO�SUHVHQW�FDV�
(VWD� ,QVWLWXFLy� HVWLPD FRQYHQLHQW� TXH� HV� YDORUH�� G¶DFRUG� DPE� OHV� FLUFXPVWjQFLHV�H[LVWHQWV� HQ� FDGD�PRPHQW�� OD� FRQYHQLqQFLD� G¶DFRUGDU� UHGXFFLRQV� D� O¶KRUDUL� JHQHUDO� GH�WDQFDPHQW� �VHJRQV� SHUPHW� O¶DUW�� ���� GHO� GHFUHW� ���������� G¶�� GH� MXOLRO�� TXH� UHJXOD� OHV�HVSHFLDOLWDWV�TXH�SRGHQ�LQWURGXLU�VH�HQ�O¶KRUDUL�JHQHUDO� HQ�HOV�VXSzVLWV�GH�GHFODUDFLy�GH�]RQD�VDWXUDGD�SHU�HIHFWH�DGGLWLX�R�SHU�O¶H[LVWqQFLD�GH�P~OWLSOHV�DFWLYLWDWV�L�HVWDEOLPHQWV�PXVLFDOV��L�TXH�HV�GHVWLQH�XQD�GRWDFLy�SROLFLDO�HVSHFtILFD�L�DGHTXDGD��TXH�H[LJLVFD�HQ�WRW�PRPHQW�HO FRPSOLPHQW�GH�OD�QRUPDWLYD�YLJHQW��MD�TXH��OD�SRVVLEOH�LQDFWLYLWDW�PXQLFLSDO�SHUMXGLFD�LQGXEWDEOHPHQW�HOV�YHwQV�GH�OD�]RQD�TXH�KDQ�GH�VXSRUWDU�O¶H[FpV�GH�VRUROOV�TXH�LPSHGL[HQ�HO�GHVFDQV�QRFWXUQ�TXH�QR�WHQHQ�HO�GHXUH�MXUtGLF�GH�VXSRUWDU��L�TXH�HV�SRGHQ�SDOÂOLDU��VL�O¶$GPLQLVWUDFLy�DGRSWD�DPE�ULJRU��GLQV�GHO�VHX�jPELW�FRPSHWHQFLDO��WRWHV�OHV�PHVXUHV�TXH�VLJXHQ�QHFHVVjULHV�SHU�D�H[LJLU�HO�FRPSOLPHQW�GH�OD�/OHL��IHQW�SRVVLEOH�TXH�O¶H[HUFLFL�G¶XQ�GUHW�SHU�SDUW�G¶XQ�VHFWRU�GH�SREODFLy�QR�PHQ\VFDEH�HOV�GUHWV�GHOV�YHwQV�GH�OD�]RQD�HQ�OD�TXDO�HV�FRQFHQWUHQ��
&HUWDPHQW� HVWHV�PHVXUHV� UHVXOWHQ� LPSRSXODUV� L� SRGHQ� WLQGUH�XQ� FRVW� HOHFWRUDO� SHU�SDUW�GHO� VHFWRU� DIHFWDW�� SHUz� QR� V¶KD� G¶REOLGDU� TXH� O¶$GPLQLVWUDFLy�� FRP�SURFODPD� O¶DUWLFOH�����GH� OD�&RQVWLWXFLy� HVSDQ\ROD�� KD�GH� VHUYLU� DPE�REMHFWLYLWDW� HOV� LQWHUHVVRV�JHQHUDOV��DPE�VRWPHWLPHQW�SOH�D�OD�/OHL�L�DO�'UHW��DL[t�FRP�DOV�ILQV�TXH�OD�MXVWLILTXHQ��DUWLFOH�����GH�OD�&RQVWLWXFLy��
5HFHQWPHQW�� OD� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GH�3URWHFFLy� FRQWUD� OD� &RQWDPLQDFLy� $F~VWLFD�� DWRUJD� QRXV� LQVWUXPHQWV� OHJDOV� D�O¶$MXQWDPHQW� SHU� D� FRPEDWUH�� HILFDoPHQW� L� GHFLGLGDPHQW�� OD� VLWXDFLy� H[LVWHQW� HQ� HO�PXQLFLSL��PLWMDQoDQW� OD� VHXD�GHFODUDFLy�FRP�D�=RQD�$F~VWLFDPHQW�6DWXUDGD� �DUWV����� L�VHJ�HQWV���OD�TXDO�UHVXOWD�SURFHGHQW�TXDQ�HV�SURGXw[HQ�XQV�HOHYDWV�QLYHOOV�VRQRUV�D�FDXVD�GH�O¶H[LVWqQFLD�GH�QRPEURVHV�DFWLYLWDWV�UHFUHDWLYHV��HVSHFWDFOHV�R�HVWDEOLPHQWV�S~EOLFV��D�O¶DFWLYLWDW�GH�OHV�SHUVRQHV�TXH�HOV�XWLOLW]HQ��DO�VRUROO�GHO�WUjQVLW�HQ�HL[HV�]RQHV�DL[t�FRP�D�TXDOVHYRO�DOWUD�DFWLYLWDW�TXH�LQFLGLVFD�HQ�OD�VDWXUDFLy�GHO�QLYHOO�VRQRU�GH�OD�]RQD�
/D�GHFODUDFLy�GH�=RQD�$F~VWLFDPHQW�6DWXUDGD�KDELOLWDUj�D�O¶$MXQWDPHQW�SHU�D�O¶DGRSFLy�GH�WRWHV�R�DOJXQD�GH�OHV�VHJ�HQWV�PHVXUHV�
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D��6XVSHQGUH�OD�FRQFHVVLy�GH�OOLFqQFLHV�G¶DFWLYLWDW�TXH�SRJXHUHQ�DJUHXMDU�OD�VLWXDFLy�
E� (VWDEOLU� KRUDULV� UHVWULQJLWV� SHU� DO� GHVHQYROXSDPHQW� GH� OHV� DFWLYLWDWV� UHVSRQVDEOHV��GLUHFWDPHQW�R�LQGLUHFWDPHQW��GHOV�HOHYDWV�QLYHOOV�GH�FRQWDPLQDFLy�DF~VWLFD�
F� 3URKLELU� OD� FLUFXODFLy� G¶DOJXQD� FODVVH� GH� YHKLFOHV� R� UHVWULQJLU�QH� OD� YHORFLWDW�� R�OLPLWDU�OD� D� GHWHUPLQDWV� KRUDULV�� GH� FRQIRUPLWDW� DPE� OHV� DOWUHV� DGPLQLVWUDFLRQV�FRPSHWHQWV�
G� 4XDOVHYRO� DOWUD�TXH� HV� FRQVLGHUH� DGHTXDGD�SHU� D� UHGXLU� HOV� QLYHOOV� GH� FRQWDPLQDFLy�DF~VWLFD�
3HU�OD�VHXD�EDQGD��HOV�QRVWUHV�7ULEXQDOV�GH�-XVWtFLD�VyQ�FDGD�YHJDGD�PpV�FRQVFLHQWV�GH�OD�LPSRUWjQFLD�G¶HVWH�IHQRPHQ��DL[t��YDO�OD�SHQD�WUDQVFULXUH�D�FRQWLQXDFLy�DOJXQHV�GH�OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� 6HQWqQFLD� Q~P������������GH����GH�PDLJ��
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�HQ�HO�VL�GH�OD� QRVWUD� VRFLHWDW� L� XQD� IRQW� SHUPDQHQW� GH� SHUWRUEDFLy� GH� OD� TXDOLWDW� GH� YLGD� GHOV�FLXWDGDQV��$L[t� KR� DFUHGLWHQ�� HQ� SDUWLFXODU�� OHV� GLUHFWULXV�PDUFDGHV� SHU� O¶2UJDQLW]DFLy�0XQGLDO� GH� OD� 6DOXW� VREUH� HO� VRUROO� DPELHQWDO�� HO� YDORU� GHO� TXDO� FRP� D� UHIHUqQFLD�FLHQWtILFD� QR� FDO� UHVVDOWDU�� (Q� HL[HV� HV� SRVHQ� GH� PDQLIHVW� OHV� FRQVHT�qQFLHV� TXH� OD�H[SRVLFLy�SURORQJDGD�D�XQ�QLYHOO�HOHYDW�GH�VRUROOV�WHQHQ�VREUH�OD�VDOXW�GH�OHV�SHUVRQHV �Y��JU���GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GH�OD�VRQ�� QHXURVL�� KLSHUWHQVLy� L� LVTXqPLD��� DL[t� FRP� VREUH� OD� VHXD� FRQGXFWD� VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLy� GHOV� FRPSRUWDPHQWV� VROLGDULV� L� LQFUHPHQW� GH� OHV� WHQGqQFLHV�DJUHVVLYHV��
'HV� GH� OD� SHUVSHFWLYD� GHOV� GUHWV� IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD� QRVWUD�DQjOLVL� UHFRUGDQW� OD� SRVVLEOH� DIHFFLy� DO� GUHW� D� OD� LQWHJULWDW� ItVLFD� L� PRUDO�� 6REUH� DL[z��KDXUHP�GH�FRQYLQGUH�HQ�HO�IHW�TXH��TXDQ�O¶H[SRVLFLy�FRQWLQXDGD�D�XQV�QLYHOOV�LQWHQVRV�GH�VRUROO� SRVH� HQ� JUHX� SHULOO� OD� VDOXW� GH� OHV� SHUVRQHV�� HVWD� VLWXDFLy� SRGUj� LPSOLFDU� XQD�YXOQHUDFLy�GHO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��DUW�����&(���(Q�HIHFWH��VL�Ep�pV�FHUW�TXH�QR� WRW�VXSzVLW�GH� ULVF�R�GDQ\�SHU�D� OD�VDOXW� LPSOLFD�XQD�YXOQHUDFLy�GH� O¶DUW�����&(��HQ�FDQYL� TXDQ� HOV� QLYHOOV� GH� VDWXUDFLy� DF~VWLFD� TXH� KDMD� GH� VXSRUWDU� XQD� SHUVRQD�� D�FRQVHT�qQFLD�G¶XQD�DFFLy�R�RPLVVLy�GHOV�SRGHUV�S~EOLFV��XOWUDSDVVHQ�HO� OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW� SRGUj�TXHGDU�DIHFWDW�HO�GUHW�JDUDQWLW�HQ�O¶DUW�����&(´�
5HVSHFWR�DOV�GUHWV�GH�O¶DUW�������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO� GRPLFLOL��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� HQ� OD�6HQWqQFLD�Q~P������������DPE�GDWD���GH�MXOLRO��FRQFORX�TXH�³XQD�H[SRVLFLy�SURORQJDGD�D� XQV� GHWHUPLQDWV� QLYHOOV� GH� VRUROO�� TXH� SXJXHQ� REMHFWLYDPHQW� TXDOLILFDU�VH� FRP� D�HYLWDEOHV�L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW�SHUVRQDO�L IDPLOLDU��HQ�O¶jPELW�GRPLFLOLDUL��HQ�OD�PHVXUD�HQ�TXq�LPSHGLVTXHQ�R�GLILFXOWHQ�JUHXPHQW�HO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW��VHPSUH�TXH�OD�OHVLy�R�
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PHQ\VFDEDPHQW�SURYLQJD�G¶DFWHV�R�RPLVVLRQV�G¶HQV�S~EOLFV�DOV�TXDOV�VLJD�LPSXWDEOH�OD�OHVLy�SURGXwGD�´
(Q� SDUHJXWV� WHUPHV�� L� TXDQW� D� OD� SUREOHPjWLFD� DFt� H[DPLQDGD�� HO� PDWHL[� 7ULEXQDO�6XSHULRU�GH� -XVWtFLD�� HQ� OD�6HQWqQFLD�Q~P������GH����GH�JHQHU�GH������� UDRQD�TXH� ³HO�SULQFLSL� GH� OOLEHUWDW� G¶HPSUHVD� GH� FDS�PDQHUD� SRW� WLQGUH� XQ� FDUjFWHU� DEVROXW�� L� HV� SRW�YRUH� OLPLWDW� SHU� DOWUHV� GUHWV�� FRP� SRGHQ� VHU� HQ� HO� SUHVHQW� FDV� HO� GHVFDQV�� OD� VDOXW�� OD�LQWLPLWDW� L� HO� PHGL� DPELHQW�� TXH� HVWH� 7ULEXQDO�� VHQV� FDS� GXEWH�� FRQVLGHUD� GH� UDQJ�VXSHULRU�DO�GH�O¶RFL�R�DO�GH�OOLEHUWDW�G¶HPSUHVD����)LQDOPHQW��OD�SDUW�UHFXUUHQW�LQYRFD�O¶DUW������ GH� OD� &RQVWLWXFLy� TXH� JDUDQWL[� HO� SULQFLSL� G¶LUUHWURDFWLYLWDW� GH� OHV� GLVSRVLFLRQV�VDQFLRQDGRUHV� QR� IDYRUDEOHV� R� UHVWULFWLYHV� GH� GUHWV� LQGLYLGXDOV� TXH� DILUPD� KD� VLJXW�LQIULQJLW�SHU� OD�&RUSRUDFLy�/RFDO��SHU� WLQGUH�DWRUJDGD�/OLFqQFLD�0XQLFLSDO�G¶REHUWXUD� L�IXQFLRQDPHQW�GHO�EDU�VLWL�HQ�OD�=RQD�$F~VWLFDPHQW�6DWXUDGD�DPE�DQWHULRULWDW�D�O¶HQWUDGD�HQ� YLJRU� G¶HL[D� 2UGHQDQoD�� (Q� FDQYL�� Q¶KL� KD� SURX� SHU� D� UHEXWMDU� HO� SUHVHQW� PRWLX�G¶LPSXJQDFLy� HO� IHW� G¶DGYHUWLU� TXH� QR� HVWHP� HQ� SUHVqQFLD� GH� FDS� GLVSRVLFLy�VDQFLRQDGRUD� R� UHVWULFWLYD� GH� GUHWV� LQGLYLGXDOV�� GH� OHV� FRPSUHVHV� HQ� O¶jPELW� GH�O¶H[SUHVVDW� SUHFHSWH� FRQVWLWXFLRQDO�� V¶KD� GH� WLQGUH� HQ� FRPSWH� TXH�� FRP� Wp� GHFODUDW� HO�7ULEXQDO� 6XSUHP� �6HQWqQFLD� GH� ��� G¶RFWXEUH� GH� ����� �$UW�� ������� HQWUH� G¶DOWUHV��O¶DWRUJDPHQW� G¶XQD� OOLFqQFLD� G¶HVWD� QDWXUDOHVD� SRW� TXDOLILFDU�VH� FRP� XQD� DXWRULW]DFLy�DGPLQLVWUDWLYD�GH�WUDFWH�FRQWLQX��TXH�GyQD�OORF�D�XQD�UHODFLy�SHUPDQHQW�HQWUH�HO�WLWXODU�L�HO� PXQLFLSL�� GRQFV� HVWH� ~OWLP� SRW� H[HUFLU� DFWLYLWDW� G¶LQVSHFFLy� L� FRUUHFFLy� GH� OHV�FRQGLFLRQV�HQ�TXq�V¶H[HUFL[�O¶DFWLYLWDW�� MD�TXH�� L�DL[t�KR�Wp�GHFODUDW�HVWD�PDWHL[D�6DOD��6HFFLy� 7HUFHUD� HQ� 6HQWqQFLD� GH� ��� G¶RFWXEUH� GH� ����� �$UW�� ������� OHV� HVPHQWDGHV�OOLFqQFLHV�SHU�OD�VHXD�QDWXUDOHVD�QR�FRPSRUWHQ�XQ�GUHW�LPPXWDEOH�HQ�HO�VHX�JDXGL��VLQy�TXH�KDXUDQ�G¶DMXVWDU�VH�D�GLDUL�D� OHV�QHFHVVLWDWV�VRFLDOV� L�XUEDQHV��GH�WDO�PDQHUD�TXH�OD�UHJXODFLy� PXQLFLSDO� DPE� FDUjFWHU� UHVWULFWLX� GH� FDS� PDQHUD� SRW� TXDOLILFDU�VH� GH�VDQFLRQDGRUD�´
5HFHQWPHQW��OD�6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�Q~P������DPE�GDWD����GH�IHEUHU GH�������KD� LPSRVDW� XQD� H[HPSODU� SHQD� GH� SUHVy� SHU� OD� FRPLVVLy� G¶XQ� GHOLFWH� FRQWUD� HO� PHGL�DPELHQW�SHU�FRQWDPLQDFLy�DF~VWLFD�
³(Q�HO�FDV�TXH�H[DPLQHP��YLVWRV�HOV�IHWV�TXH�HV�GHFODUHQ�SURYDWV��FRP�Ep�HV�UDRQD�SHO�7ULEXQDO�G¶LQVWjQFLD��HOV�YHwQV�GH�O¶LPPREOH�DIHFWDWV�SHO�VRUROO�SURFHGHQW�GH�OD�6DOD�GH�)HVWHV�KDQ�SDWLW��GH�PDQHUD�UHLWHUDGD�L�FRQWLQXDGD�GXUDQW�FDSV�GH�VHWPDQD��SRQWV�L�YHVSUD�GH�IHVWHV��HQ�XQ�SHUtRGH�DSUR[LPDW�GH�QRX�PHVRV��QR�QRPpV�G¶XQD�FRQWDPLQDFLy�DF~VWLFD�TXH�V¶KD�TXDOLILFDU�GH�JUHX�L�SRWHQFLDOPHQW�SHULOORVD��VLQy�TXH�HQ�HVWH�FDV��D�PpV��HL[D�JUDYHWDW�V¶KD�FRQFUHWDW�HQ�XQ�JUHX�SHULOO�SHU�D�OD�LQWHJULWDW�ItVLFD�L�SVtTXLFD��L�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU��L�pV�PpV��O¶DIHFWDFLy�GHOV�EpQV�MXUtGLFV�SURWHJLWV��DEDQV�HVPHQWDWV��KD�DFRQVHJXLW� WDO� LQWHQVLWDW� SHU� OD� FRQGXFWD� GH� O¶DFXVDW�� FRP� D� UHVSRQVDEOH� GH� OD� 6DOD� GH�)HVWHV�� TXH� KD� GHWHUPLQDW� HQ� [LTXHWV� GH� SRFV� DQ\V� SUREOHPHV� L� DOWHUDFLRQV� GH� OD� VRQ��LUULWDELOLWDW��FDQYLV�GH�FDUjFWHU��$OJXQV�G¶HOOV�QHFHVVLWHQ�WUDFWDPHQW�KLSQzWLF�� LJXDOPHQW�DOWUHV� YHwQV� PDMRUV� G¶HGDW� KDQ� QHFHVVLWDW� WUDFWDPHQW� PqGLF� SHU� FHIDOHHV�� LUULWDELOLWDW��QHUYLRVLVPH�� DOWHUDFLy� GHO� VLVWHPD� GH� OD� VRQ�� LQVRPQLV� L� GLVPLQXFLy� G¶DWHQFLy� L�UHQGLPHQW�L�LQFO~V�KD�DUULEDW�D�LQFUHPHQWDU�HO�QRPEUH�G¶DSDULFLRQV�HQ�XQ�YHt�TXH�SDWL[�G¶HVFOHURVL�HQ�SODTXHV��DSDULFLRQV�TXH�GLVPLQXwUHQ�TXDQ�HV�WUDVOODGj�GH�GRPLFLOL��WUDVOODW�TXH� LJXDOPHQW� KDJXHUHQ� GH� UHDOLW]DU� DOWUHV� YHwQV�� 3RU� WRW� DOOz� TXH� V¶KD� HVPHQWDW�� HO�UHFXUUHQW�KD�FUHDW�XQD�VLWXDFLy�GH�JUHX�SHULOO�SHU�D�OD�LQWHJULWDW�ItVLFD��SVtTXLFD��LQWLPLWDW�
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SHUVRQDO� L� IDPLOLDU�� EHQHVWDU� L� TXDOLWDW� GH� YLGD� GHOV� YHwQV� GH� O¶LPPREOH� TXH� SRJXHUHQ�UHVXOWDU�DIHFWDWV�SHU�OHV�HPLVVLRQV�GH�VRUROO�SURFHGHQWV�GH�OHV�6DOHV�GH�)HVWD�GH�OD�TXDO�HUD� UHVSRQVDEOH�� L� V¶KD� FRQFUHWDW� HQ� ULVF� GH� JUHX� SHUMXGLFL� SHU� D� OD� VDOXW� G¶HL[HV�SHUVRQHV����
(O� 7ULEXQDO� G¶LQVWjQFLD� KD� DSOLFDW� FRUUHFWDPHQW� O¶DUWLFOH� ���� GHO� &RGL� 3HQDO� HQ�FRQGHPQDU�O¶DFXVDW�FRP�D�DXWRU�G¶XQ�GHOLFWH�FRQWUD�HO�PHGL�DPELHQW�SHU�FRQWDPLQDFLy�DF~VWLFD�D�OD�SHQD�GH�GRV�DQ\V�L�WUHV�PHVRV�GH�SUHVy�L�PXOWD�´
$L[t�OHV�FRVHV��HV�SRW�UHVVDOWDU�TXH��OD�SDVVLYLWDW�PXQLFLSDO�R�O¶DSOLFDFLy�VLPEzOLFD�GH�OHV�SUHVFULSFLRQV� OHJDOV�� GDYDQW� HOV� HIHFWHV� SHUMXGLFLDOV� SHU� D� OD� VDOXW� SURYRFDWV� SHU� OD�FRQWDPLQDFLy� DF~VWLFD�� SRGULD� JHQHUDU� OD� UHVSRQVDELOLWDW� SDWULPRQLDO� SHU� IXQFLRQDPHQW�DQRUPDO� GH� O¶$GPLQLVWUDFLy�� DPE� OD� FRQVHJ�HQW� REOLJDFLy� G¶LQGHPQLW]DU� HOV� GDQ\V� L�SHUMXGLFLV� ±PDWHULDOV� L� ItVLFV� TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV� YHwQV� FRQIURQWDQWV� �DUW��������GH�OD�&RQVWLWXFLy�L�����GH�OD�/OHL����������DEDQV�FLWDGD���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�HO�7ULEXQDO�6XSUHP�HQ�OD�UHFHQW�6HQWqQFLD�DPE�GDWD����GH�QRYHPEUH�GH�������
)LQDOPHQW��TXDQW�DO�FRQVXP�G¶DOFRKRO�L�DOV�GHVRUGUHV�HQ�OD�YLD�S~EOLFD��VLPSOHPHQW�FDO�UHFRUGDU�TXH�HOV�DUWV�������H������D�� L������D��GHO�GHFUHW�/HJLVODWLX���������G¶��G¶$EULO��7H[W� 5HIyV� GH� OD� /OHL� 9DOHQFLDQD� VREUH� 'URJRGHSHQGqQFLHV� L� $OWUHV� 7UDVWRUQV�$GGLFWLXV�� L� HOV� DUWV�� ���L�� L� ����� GH� OD� /OHL� 2UJjQLFD� �������� GH� ��� GH� IHEUHU�� GH�3URWHFFLy� 6HJXUHWDW� &LXWDGDQD�� UHFRQHL[HQ� OD� FRPSHWqQFLD� PXQLFLSDO� SHU� D� VDQFLRQDU�HVWHV�FRQGXFWHV�
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVHV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L�GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� DOOz�FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD�,QVWLWXFLy��IRUPXOH�D�9�6��OHV�VHJ�HQWV�UHFRPDQDFLRQV��
D�� 5HVSHFWH� D� OD� ]RQD� DIHFWDGD�� FDO� LQLFLDU� HO� SURFHGLPHQW� GH� GHFODUDFLy� FRP� D� =RQD�$F~VWLFDPHQW�6DWXUDGD�HQ�HO�TXDO�HV�YDORUH�L�SRQGHUH�O¶DGRSFLy�GH�OHV�VHJ�HQWV�PHVXUHV��VXVSHQGUH� OD� FRQFHVVLy� GH� OOLFqQFLHV� G¶DFWLYLWDW� TXH� SRJXHUHQ� DJUHXMDU� OD� VLWXDFLy�� FDO�HVWDEOLU�KRUDULV�UHVWULQJLWV��FDO�SURKLELU�R�OLPLWDU�OD�FLUFXODFLy�GH�GHWHUPLQDWV�YHKLFOHV�
E��&DO�DJLOLWDU��WDQW�FRP�VLJD�SRVVLEOH��OD�WUDPLWDFLy�GHOV�SURFHGLPHQWV�VDQFLRQDGRUV�HQ�FXUV��FDO�HQGXULU� OHV�VDQFLRQV�TXH�V¶KDQ�G¶LPSRVDU�SHU� OD�FRPLVVLy�G¶LQIUDFFLRQV�JUHXV��VXSHUDFLy� GHO� QLYHOO� Pj[LP� GH� VRUROO� L� LQFRPSOLPHQW� GH� O¶KRUDUL� GH� WDQFDPHQW��� FDO�YHWODU� SHO� FRPSOLPHQW� GH� OHV� PHVXUHV� SUXGHQFLDOV� DGRSWDGHV� L� RUGHQDU� PHVXUHV�FRUUHFWRUHV� G¶LQVRQRULW]DFLy� GHOV� HVWDEOLPHQWV� L� HYLWDFLy� GH� IXPV� �ORFDO� ³(´�� L�LQFUHPHQWDU�L�PDQWHQLU�XQD�DGHTXDGD�YLJLOjQFLD�L�FRQWURO�SROLFLDO�
/D� TXDO� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL�Pj[LP� G¶XQ�PHV�� HPHWD� XQ� LQIRUPH� RQ�H[SUHVVH�VL�DFFHSWD�HVWD� UHFRPDQDFLy�R��VL�pV�SHUWLQHQW��HQV�SRVH�GH�PDQLIHVW� OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL����������UHJXODGRUD�G¶HVWD�,QVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
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5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�PROqVWLHV�DF~VWLTXHV�JHQHUDGHV�HQ�FDVDO�IDOOHU�VHQVH�OOLFqQFLD�G¶DFWLYLWDWV�TXDOLILFDGHV�D�9DOqQFLD�
³([FPD��6UD��
(Q� UHODFLy� DPE� OD� TXHL[D� SURPRJXGD� SHU� 1D� &)*�� TXH� YHUVD� VREUH� OHV� PROqVWLHV�DF~VWLTXHV�JHQHUDGHV�SHO� IXQFLRQDPHQW� VHQVH� OOLFqQFLD�GH�GRV� HVWDEOLPHQWV� VLWLV�HQ�HOV�Q~PHURV����L����GHO�FDUUHU�%0U��MXVW�GDYDOO�GHO�VHX�KDELWDWJH��([DPLQDW�OµLQIRUPH�UHPpV�SHU� 9�(�� D� HVWD� ,QVWLWXFLy� DPE� GDWD� ��� GH� PDLJ� GH� ����� �UHJLVWUH� G¶HL[LGD� Q~PHUR��������� V¶LQIHUL[� TXH�� UHVSHFWH� DO� &DVDO� )DOOD� 0�0�� HVWH� QR� GLVSRVD� GH� OOLFqQFLD�G¶DFWLYLWDW� L�� TXDQW� D� O¶$VVRFLDFLy� &XOWXUDO� $1�� WDPSRF�� DPE� DL[z� V¶KD� LQFRPSOLW� OD�5HVROXFLy� G¶$OFDOGLD� Q~P��� 8������� GH� ��� G¶DEULO� GH� ������ HQ� OD� TXDO� V¶RUGHQDYD� HO�FHVVDPHQW�GH�O¶DFWLYLWDW��
3HO� TXH� ID� DO� IXQFLRQDPHQW� LOÂOHJDO� GH� O¶HVWDEOLPHQW� GH� O¶$VVRFLDFLy� &XOWXUD� $1�� L�GDYDQW�GHO�VHX�FRPSRUWDPHQW� UHQXHQW�� O¶$MXQWDPHQW�SRGULD�DFRUGDU� O¶H[HFXFLy� IRUoRVD�GH� OD� 5HVROXFLy� 8������� DPE� GDWD� ��� G¶DEULO� GH� ������ SHU� OD� TXDO� HV� GHFUHWDYD� HO�WDQFDPHQW� L�SUHFLQWDW�GH�O¶HVWDEOLPHQW��VHUYLQW�VH��VL�V¶HVFDX��GH�OHV�)RUFHV�L�&RVVRV�GH�6HJXUHWDW� GH� O¶(VWDW� �DUWV�� ��� L� VHJ�HQWV� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH�5qJLP� -XUtGLF� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� L� GHO� 3URFHGLPHQW� $GPLQLVWUDWLX�&RP~���DPE�DGYHUWLPHQW�GH�SDVVDU�HO�WDQW�GH�FXOSD�DO�0LQLVWHUL�)LVFDO�SHU�OD�SUHVXPSWD�FRPLVVLy�G¶XQ�GHOLFWH�GH�GHVREHGLqQFLD�D�O¶DXWRULWDW��DUWV�����L�����GHO�&RGL�3HQDO��
5HFRUGHP�TXH�O¶DUW�����GH�OD�/OHL���������GH���GH�PDLJ��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��G¶$FWLYLWDW�4XDOLILFDGHV�GLVSRVD�TXH��VL�V¶HVFDX��SUqYLD�DXGLqQFLD�DO�WLWXODU�GH�O¶DFWLYLWDW�SHU�WHUPLQL�GH�TXLQ]H�GLHV��SRGUj�GHFUHWDU�VH�HO�WDQFDPHQW�VHQVH�PpV�WUjPLWV�G¶DTXHOOHV�DFWLYLWDWV� TXH� HVWDYHQ� IXQFLRQDQW� VHQVH� HVWDU� HQ� SRVVHVVLy�GH� OD� FRUUHVSRQHQW� OOLFqQFLD�PXQLFLSDO�
(Q� LGqQWLF� VHQWLW�� O¶DUW�� ���GH� OD� UHFHQW�/OHL� �������� GH����GH� IHEUHU�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� G¶(VSHFWDFOHV� 3~EOLFV�� $FWLYLWDWV� 5HFUHDWLYHV� L� (VWDEOLPHQWV� 3~EOLFV�DXWRULW]D� O¶$MXQWDPHQW�SHU�D�DGRSWDU�FRP�D�PHVXUD�SURYLVLRQDO� OD�FODXVXUD�GHO� ORFDO�R�HVWDEOLPHQW�
$L[t� PDWHL[�� O¶DUW�� ��� GH� OD� UHFHQW� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� OHV� &RUWV�9DOHQFLDQV��VREUH�3URWHFFLy�FRQWUD�OD�&RQWDPLQDFLy�$F~VWLFD��KDELOLWD�O¶$MXQWDPHQW�SHU�D� RUGHQDU� OD� VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH�VLJXHQ�HVPHQDGHV�OHV�GHILFLqQFLHV�H[LVWHQWV��
6HQVH� SHUMXGLFL� GH� WRW� DL[z� DQWHULRU�� UHVXOWDULD� FRQYHQLHQW� LQFRDU XQ� H[SHGLHQW�VDQFLRQDGRU��D�O¶HPSDUD�G¶DOOz�FRQYLQJXW�HQ�HOV�DUWV�������GH�OD�/OHL��������L������GH�OD�/OHL� �������� MD� TXH� HO� IXQFLRQDPHQW� G¶XQD� DFWLYLWDW� VHQVH� OOLFqQFLD� FRQVWLWXw[� XQD�LQIUDFFLy�DGPLQLVWUDWLYD�JUHX�
(Q�DSOLFDFLy�G¶HVWRV�SUHFHSWHV�OHJDOV FDOGULD�FRLQFLGLU�HQ�HO�IHW�TXH�OD�FRQVHT�qQFLD�GH�OµH[HUFLFL� GH� O¶DFWLYLWDW� VHQVH� SUqYLHV� OOLFqQFLHV� G¶DFWLYLWDW� R� LQVWDOÂODFLy�� L�� VL� V¶HVFDX��G¶REHUWXUD�L�SRVDGD�HQ�IXQFLRQDPHQW��SUqYLD�OD�FRQVHJ�HQW�FRPSURYDFLy��QR�HV�DOWUD�TXH�



���

OD�QHFHVVjULD�DGRSFLy�SHU�SDUW�GH�O¶$GPLQLVWUDFLy�G¶XQD�PHVXUD�FDXWHODU�TXH�OD�VXVSHQJD�LPPHGLDWDPHQW� L�HYLWH� OD�SHUPDQqQFLD�G¶HVWD�VLWXDFLy��PLWMDQoDQW� O¶RUGUH�GH�FHVVDPHQW�G¶DFWLYLWDW� R� FODXVXUD� GH� O¶HVWDEOLPHQW� PHQWUH� V¶REWp� OD� FRUUHVSRQHQW� OOLFqQFLD� TXH�JDUDQWLVFD� O¶DEVqQFLD G¶LQIUDFFLRQV� R� O¶DGRSFLy� GH� OHV� PHVXUHV� QHFHVVjULHV� SHU� D�FRUUHJLU�OHV�� MD� TXH� OD� LQH[LVWqQFLD� GH� O¶DXWRULW]DFLy� DGPLQLVWUDWLYD� FRPSRUWD� OD�LOÂOHJDOLWDW� GH� O¶H[HUFLFL� GH� O¶DFWLYLWDW� VRWPHVD� D� OD� LQWHUYHQFLy� GH� O¶$GPLQLVWUDFLy� L� HO�GHXUH�GH�HVWD�G¶LPSHGLU TXH�HV�SURVVHJXLVFD�HQ� O¶H[HUFLFL�G¶XQ�GUHW�FRQGLFLRQDW�D�HVWD�LQWHUYHQFLy�L�HV�SURORQJXH�HQ�HO�WHPSV�OD�WUDQVJUHVVLy�GHOV�OtPLWV�LPSRVDWV�SHU�H[LJqQFLHV�GH� OD� FRQYLYqQFLD� VRFLDO�� L� VHQVH�TXH�KDMD�GH� VHJXLU�VH� DOWUH� WUjPLW� TXH� O¶DXGLqQFLD�GH�O¶LQWHUHVVDW� GH�QR�KDYHU�VLJXW�VHQWLW�DPE�DQWHULRULWDW�R�G¶H[LVWLU�XQ�SHULOO�LPPLQHQW�TXH�DFRQVHOOH� O¶RPLVVLy� G¶HVWH� WUjPLW�� L� DL[z� GH� FRQIRUPLWDW� DPE� FULWHUL� MXULVSUXGHQFLDO�SDFtILF� GHO� TXDO� VyQ� H[SRQHQWV�� HQWUH� DOWUHV�� OHV� 6HQWqQFLHV� GHO� 7ULEXQDO� 6XSUHP� GH���������������������������������������L����������FRQIRUPH�D�OHV�TXDOV� OD�FODXVXUD�GH�OHV�DFWLYLWDWV� GHQRPLQDGHV� FODQGHVWLQHV� SHU� QR� WHQLU� HO� WLWXODU� OOLFqQFLD� TXH� OHV� OHJLWLPH� L�OHJDOLW]H��SHU�QR�KDYHU�OD�VROÂOLFLWDW��R��HIHFWXDGD�OD�VROÂOLFLWXG��QR�KDYHU�OD�REWLQJXGD�SHU�DFRUG�H[SUpV�R� VLOHQFL�DGPLQLVWUDWLX���REOLJD� O¶$GPLQLVWUDFLy�3~EOLFD��SUqYLD�DXGLqQFLD�GH�O¶LQWHUHVVDW��D�GHFUHWDU�HO�FHVVDPHQW�GH�O¶DFWLYLWDW�L�HO�WDQFDPHQW�GHO�ORFDO�HQ�HO�TXDO�HV�UHDOLW]D�� D� IL� TXH� VLJXHQ� DWHVRV� HOV� LQWHUHVVRV� TXH� MXVWLILTXHQ� OD� LQWHUYHQFLy�DGPLQLVWUDWLYD�HQ�HO�RUGUH�XUEDQtVWLF� L� HQ�HO�GH� OD� WUDQTXLOÂOLWDW�� VDQLWDW� L� VDOXEULWDW�GHOV�FLXWDGDQV� �HQWUH� DOWUHV� PROWHV�� 6HQWqQFLHV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD�&RPXQLWDW� 9DOHQFLDQD� Q~P�� ����������� GH� �� GH� MXOLRO�� ����������� GH� �� GH� MXOLRO� L�����������GH����GH�PDLJ��
/HV�DXWRULWDWV�PXQLFLSDOV�FRPSHWHQWV�WDQ�SURPSWH�GHWHFWHQ�TXH�DOJXQD�LQG~VWULD�R�ORFDO�HVWj� LQFRPSOLQW� OD�QRUPDWLYD�YLJHQW�VREUH� WUDQVPLVVLy�GH�VRUROOV��RORUV��YLEUDFLRQV�HWF��WHQHQ� O¶REOLJDFLy� �DUW�� ��� GH� OD� /OHL �������� �OD� FRPSHWqQFLD� pV� LUUHQXQFLDEOH� L�V¶H[HUFLUj�SUHFLVDPHQW�SHU�SDUW�GHOV�zUJDQV�DGPLQLVWUDWLXV�TXH�OD�WLQJXHQ�DWULEXwGD�FRP�D�SUzSLD��G¶LPSHGLU�DGRSWDQW� OHV�PHVXUHV�DGHTXDGHV� L�� VL�QR�KR�IDQ��HV�FRQYHUWL[HQ�HQ�FRUUHVSRQVDEOHV�GH�OD�YXOQHUDFLy�GH�OD OHJDOLWDW��
,� pV� TXH�� HO� IXQFLRQDPHQW� G¶XQD� DFWLYLWDW� PROHVWD� VHQVH� OOLFqQFLD� SRGULD� LQFLGLU�SHUQLFLRVDPHQW�VREUH�HO�GUHW�IRQDPHQWDO�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOLR��DUW�������GH�OD�&RQVWLWXFLy�� L� HOV� GUHWV� FRQVWLWXFLRQDOV� D� OD� SURWHFFLy� GH� OD� VDOXW� �DUW�� ����� D� XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD��UHVXOWD�HQ�WRW�FDV� LQHOXGLEOH� OD� IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV� �SHU� WRWHV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�IHEUHU�GH�������
'HV� GH� OD� SHUVSHFWLYD� GH� O¶DUWLFOH� ��� GH� OD� &RQVWLWXFLy�� DEVROXWDPHQW� WRWV� HOV� SRGHUV�S~EOLFV�WHQHQ�HO�GHXUH�GH�YHWODU�SHU�O¶HIHFWLX�H[HUFLFL�SHU�WRWV�GHO�GUHW�D�XQ�PHGL�DPELHQW�DGHTXDW�SHU�DO�GHVHQYROXSDPHQW�GH�OD�SHUVRQD��L�SRVDW�TXH�HVWD�,QVWLWXFLy�pV�XQ�G¶HL[RV�SRGHUV�S~EOLFV�GH�TXq�SDUOD�OD�&RQVWLWXFLy��Wp�HO�GHXUH�±FRP�HO�Wp�WDPEp�O¶$MXQWDPHQW�GH�SUHVHUYDU� O¶H[HUFLFL�G¶DTXHOO�GUHW�� HO�TXDO�TXHGD�PHQ\VFDEDW�HQ�HOV�FDVRV�HQ�TXq�HV�SURGXw[HQ�PROqVWLHV�SHU�O¶H[HUFLFL�G¶XQD�DFWLYLWDW�VHQVH�OOLFqQFLD��
$WHVD�OD�JUDYHWDW�GH�OD�VLWXDFLy��OHV�DFWXDFLRQV�PXQLFLSDOV�TXH�FDO�GHVHQYROXSDU�KDXULHQ�GH�GXU�VH�D�WHUPH�DPE�OD�PDMRU�FHOHULWDW�SRVVLEOH��HQ�FRPSOLPHQW�GHO�SULQFLSL�G¶HILFjFLD�TXH�KD�GH�UHJLU�O¶DFWXDFLy�GH�WRWHV�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��VHJRQV�DOOz�FRQYLQJXW�HQ�O¶DUW��������GH�OD�&RQVWLWXFLy�HVSDQ\ROD��
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&RQFORHQW�� FDO� UHVVDOWDU� TXH�� OD� KLSRWqWLFD� SDVVLYLWDW� PXQLFLSDO� GDYDQW� GHOV� HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O¶$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G¶LQGHPQLW]DU�HOV�GDQ\V�\�SHUMXGLFLV�±PDWHULDOV� L� ItVLFV� TXH� VH� OL�SRJXHUHQ� LUURJDU� DOV�YHwQV�FRQIURQWDWV��DUW��������GH�OD�&RQVWLWXFLy�L�����GH�OD�/OHL����������DPXQW�FLWDGD���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�UHFHQWPHQW�HO�7ULEXQDO�6XSUHP�HQ�OD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q�YLUWXW�GH�WRW�HO�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy��UHFRPDQH� D� 9�(�� TXH� GLVSRVH�� DPE� XUJqQFLD� L� GH� PDQHUD� LPPHGLDWD�� HO� FHVVDPHQW R�FODXVXUD�GH�O¶DFWLYLWDW�GHVHQYROXSDGD�HQ�HOV�HVWDEOLPHQWV�VLWLV�HQ�HOV�Q~PHURV����L����GHO�FDUUHU� %0� L� OD� LQFRDFLy� GHO� FRUUHVSRQHQW� SURFHGLPHQW� VDQFLRQDGRU� SHU� O¶H[HUFLFL�G¶DFWLYLWDWV�TXDOLILFDGHV�VHQVH�OOLFqQFLD��
/D� TXDO� FRVD� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL� Pj[LP� G¶XQ� PHV�� HQV� HPHWD� XQ�LQIRUPH� TXH� UHIHULVFD� VL� DFFHSWD� OD� FLWDGD� UHFRPDQDFLy� R�� VL� V¶HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV�TXH� HVWLPH�SHU�D�QR�DFFHSWDU�OD�� L� DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������
$JUDLQW�OD�VHXD FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH� OD�TXHL[D�Q~P���������� VREUH�PROqVWLHV�DF~VWLTXHV�SURGXwGHV�SHU� OD�XWLOLW]DFLy�UHLWHUDGD�GHO�[LXOHW�SHU�SDUW�G¶DJHQWV�GH�SROLFLD�ORFDO�D�9DOqQFLD�
³([FPD��6UD��
(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�FRQILj�1D�$&$��UHODWLYD�D�OHV�PROqVWLHV�TXH�VH�OL�FDXVHQ�GLjULDPHQW�HQ�KRUDUL�YHVSHUWt�HQ�HO�VHX�GRPLFLOL�VLWL�DO�&��*60������FRP�D�FRQVHT�qQFLD�GH�OD�XWLOLW]DFLy�GHO�[LXOHW�SHU�SDUW�GHOV�$JHQWV�GH�OD�3ROLFLD�0XQLFLSDO�SHU�D�OD�UHJXODFLy�GHO�WUjQVLW�HQ�O¶HQFUHXDPHQW�GHO�&��5XVVDID�DPE�*UDQ�9LD�*HUPDQLHV��DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�LQIRUPH�GHO�SDVVDW����GH�QRYHPEUH�GH������
(Q�O¶HVPHQWDW�LQIRUPH�HQV�PDQLIHVWD�HQWUH�DOWUHV�H[WUHPV�HO�TXH�VHJXL[�
³(Q�HO�&RV�GH� OD�3ROLFLD�/RFDO�V¶KDQ�GRQDW� OHV� LQVWUXFFLRQV�RSRUWXQHV�G¶XWLOLW]DFLy�GHO�[LXOHW�SHU�D�HYLWDU�OHV�PROqVWLHV�HQ�OD�PHVXUD�GHO�TXH�pV�SRVVLEOH��V¶KD�VXSHUYLVDW�OD�]RQD��L�V¶KD�FRPSURYDW�TXH�HV�UHDOLW]D�XQ�~V�DGHTXDW�GHO�[LXOHW�VREUH�OD�EDVH�GH�OHV�FRQGLFLRQV�GH�WUjQVLW�L�FOLPDWROzJLTXHV�H[LVWHQWV��/D�3ROLFLD�/RFDO�pV�VHQVLEOH�D�HVWD�SUREOHPjWLFD��L�V¶DFWXDUj�DPE�OD�Pj[LPD�GLOLJqQFLD�SHU�D�RIHULU�XQ�VHUYHL�GH�OD�PDMRU�TXDOLWDW�� L�HYLWDU�VHPSUH�TXH�VLJD�SRVVLEOH�HO�SHUMXGLFL�DOV�FLXWDGDQV´�
(Q�O¶HVFULW�G¶DOÂOHJDFLRQV�TXH�HQV�UHPHWp�OD�FLXWDGDQD�SURPRWRUD�G¶HVWD�TXHL[D�GHVSUpV�G¶KDYHU�OL�UHPpV�HO�SUHFLWDW� LQIRUPH��HQV�UHLWHUD�GH�QRX�OHV�PROqVWLHV�TXH�VXSRUWD�HQ�HO�
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VHX� GRPLFLOL� FRP� D� FRQVHT�qQFLD� GH� OD� PHULWDGD� IRQW� GH� FRQWDPLQDFLy� DF~VWLFD� TXH�VRIUL[�GLjULDPHQW�
3HU�WDQW��HOV�IHWV�HQ�T�HVWLy�LQFLGLULHQ�GLUHFWDPHQW�HQ�O¶H[HUFLFL�DGHTXDW�SHU�SDUW�GH�HVWD�FLXWDGDQD�GHO� GUHW� FRQVWLWXFLRQDO� D�GLVSRVDU�G¶XQ�PHGL� DPELHQW� DGHTXDW� ±DUW�� ���GH� OD�&RQVWLWXFLy���DL[t�FRP��GHO�GUHW�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL�L�D�JDXGLU�GHJXGDPHQW�GH�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�±DUW�������L���GH�OD�&RQVWLWXFLy��
6REUH� OD� LQHOXGLEOH� SURWHFFLy� L� JDUDQWLD� G¶HVWRV� GUHWV� SHOV� SRGHUV� S~EOLFV� FRPSHWHQWV�V¶KDQ� SURQXQFLDW� UHLWHUDGDPHQW� HO�7ULEXQDO�(XURSHX� GH�'UHWV�+XPDQV� ±6HQWqQFLHV� GH����������� �FDV� /ySH]� 2VWUD� FRQWUD� (VSDQ\D��� ���������� �FDVR� *XHUUD� L� DOWUHV� FRQWUD�,WjOLD��� HQWUH� G¶DOWUHV� L� HO� 7ULEXQDO� &RQVWLWXFLRQDO� ±6HQWqQFLHV� GH� �������� GH� ��� GH�IHEUHU�����������GH����GH�MXOLRO�L����������GH����GH�QRYHPEUH��HQWUH�G¶DOWUHV��
3HO�TXH�ID�D�O¶jPELW�GH�SURWHFFLy�GHOV�GUHWV�FRQVWLWXFLRQDOV�FRQWLQJXWV�HQ�HOV�SDUjJUDIV��U�L��Q�GH�O¶DUWLFOH����GH�OD�&RQVWLWXFLy��HQ�HVSHFLDO��UHVSHFWH�GH�OD�SURWHFFLy�GHO�GRPLFLOLR�HV� FRQWHQHQ� HQ� OD� FLWDGD� 6HQWqQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� �������� OHV� VHJ�HQWV�FRQVLGHUDFLRQV�HQ�HO�VHX�)RQDPHQW�-XUtGLF��p�
³���� SHU� DL[z�� D� WUDYpV�G¶HVWH�GUHW�� QR�QRPpV� pV�REMHFWH�GH�SURWHFFLy� O¶HVSDL� ItVLF� HQ� VL�PDWHL[� FRQVLGHUDW�� VLQy� DL[z� TXH� HQ� HVWH� KL� KD� G¶HPDQDFLy� GH� OD� SHUVRQD� L� GH� O¶HVIHUD�G¶HVWD�� ,QWHUSUHWDGD� HQ� HVWH� VHQWLW�� OD� UHJOD� GH� OD� LQYLRODELOLWDW� GHO� GRPLFLOL� pV� GH�FRQWLQJXW� DPSOL� L� LPSRVD� XQD� H[WHQVD� VqULH� GH� JDUDQWLHV� L� GH� IDFXOWDWV� HQ� OHV� TXDOV� HV�FRPSUHQHQ� OHV� GH� YHGDU� WRWD� FODVVH� G¶LQYDVLRQV�� LQFORVHV� OHV� TXH� SXJXHQ� UHDOLW]DU�VH�VHQVH�SHQHWUDFLy�GLUHFWD�SHU�PLWMj�G¶DSDUHOOV�PHFjQLFV��HOHFWUzQLFV�R�DOWUHV�DQjOHJV���´�
'DYDQW� GHO� TXH� V¶KD� H[SRVDW�� L� HQ� O¶jPELW� FRPSHWHQFLDO� G¶HVWD� ,QVWLWXFLy� FRQVWLWXwW�HVVHQFLDOPHQW�SHU�OD�GHIHQVD�GHOV�GUHWV�FRQVWLWXFLRQDOV�GHOV�FLXWDGDQV�HQIURQW�GHOV�DFWHV�GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�9DOHQFLDQHV�� HVWD� ,QVWLWXFLy�FRQVLGHUD�TXH�DWHVHV� OHV�FRPSHWqQFLHV�PXQLFLSDOV�DWULEXwGHV�SHU� OD� OHJLVODFLy�YLJHQW�SHU�D� OD�SURWHFFLy�HIHFWLYD�GHO� PHGL� DPELHQW� ±DUW�� ��� ��I�� GH� OD� /OHL� ������� L�� HQ� HVSHFLDO�� SHO� TXH� ID� D� OD�FRQWDPLQDFLy�DF~VWLFD�FRQIRUPH�D�DOOz�FRQYLQJXW�HQ�O¶DUWLFOH�����±E��GH�OD�/OHL��������GH� �� GH� GHVHPEUH� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GH� SURWHFFLy� FRQWUD� FRQWDPLQDFLy�DF~VWLFD��DO�SUHVFULXUH�FRP�D�FRPSHWqQFLD�PXQLFLSDO�
³)RPHQWDU�OD�LPSODQWDFLy�GH�PDTXLQjULD��LQVWDOÂODFLRQV�L�DSDUHOOV�TXH�JHQHUHQ�HO�PHQRU�LPSDFWH� DF~VWLF�� PLWMDQoDQW� OD� XWLOLW]DFLy� GH� OD� PLOORU� WHFQRORJLD� GLVSRQLEOH� L�HFRQzPLFDPHQW�YLDEOH´�
$L[t�FRP��OD�FRPSHWqQFLD�PXQLFLSDO�HQ�HO�FRQWURO�VDQLWDUL�GHO�PHGL�DPELHQW�HVWDEOLGD�HQ�O¶DUWLFOH� ����� ±D�� GH� OD� /OHL� �������� GH� ��� G¶DEULO�� *HQHUDO� GH� 6DQLWDW�� HVWHV�FRPSHWqQFLHV� DFRQVHOODYHQ� TXH� SHU� 9RVWp� L� SUHYL� O¶DGHTXDW� DVVHVVRUDPHQW� WqFQLF�V¶HVWXGLDUHQ� OHV� GLVWLQWHV� DOWHUQDWLYHV� SRVVLEOHV� GH� FDUjFWHU� WqFQLF� L�R� GH� VLWXDFLy� SHU� D�DGRSWDU� XQD� VROXFLy� HILFDo� UHVSHFWH� GH� OD� SUREOHPjWLFD� DPELHQWDO� HQ� T�HVWLy�� WHQLQW�SUHVHQW�HOV�HVVHQFLDOV�GUHWV�FRQVWLWXFLRQDOV�GHOV�FLXWDGDQV�DIHFWDWV�TXH�TXHGHQ�LPSOLFDWV��,� WHQLQW� HQ� FRPSWH� TXH� HQ� O¶~OWLP� LQIRUPH� UHEXW� QR� V¶HVSHFLILTXHQ� OHV� LQVWUXFFLRQV�GRQDGHV� D� OD� 3ROLFLD�0XQLFLSDO� L� HQ� TXLQ VHQWLW� V¶DFWXDUj� DPE� OD�Pj[LPD� GLOLJqQFLD� L�HYLWDU�HQ�OD�PHVXUD�GHO�TXH�pV�SRVVLEOH�HO�SHUMXGLFL�DOV�FLXWDGDQV�DIHFWDWV�



���

(Q� FRQVHT�qQFLD� L� DWHQHQW� DOOz� FRQYLQJXW� HQ� O¶DUWLFOH� ����� GH� OD� /OHL� 9DOHQFLDQD����������UHFRUGH�D�9�(��HO�GHXUH�OHJDO�G¶DGRSWDU�OHV PHVXUHV�L�UHVROXFLRQV�H[LJLEOHV�DPE�HO� IL� GH� VROXFLRQDU� OD� SUREOHPjWLFD� DPELHQWDO� REMHFWH� G¶HVWD� TXHL[D� DWHVRV� HOV� GUHWV�FRQVWLWXFLRQDOV� LPSOLFDWV� HQ� HVWD� L� OHV� FRPSHWqQFLHV� PXQLFLSDOV� HVWDEOLGHV� SHU� OD�OHJLVODFLy�DSOLFDEOH�SHU�D�XQD�SURWHFFLy�HILFDo��OL�SUHJXHP�TXH�HODERUH�XQ�LQIRUPH�SHU�D�HVWD�,QVWLWXFLy�GH�PDQHUD�GHWDOODGD�VREUH�DTXHOOHV�PHVXUHV�L�UHVROXFLRQV�TXH�VREUH�HVWH�DVVXPSWH�V¶DGRSWHQ�
/D�TXDO� FRVD� VH� OL� FRPXQLFD�SHU� DO� FRQHL[HPHQW� L� D� O¶HIHFWH�TXH� HQ� HO� WHUPLQL�Pj[LP�G¶XQ�PHV� HQV� UHPHWD� LQIRUPDFLy� VREUH� O¶DFFHSWDFLy�GHO� WUDQVFULW� UHFRUGDWRUL� GH�GHXUHV�OHJDOV�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� O¶H[LVWqQFLD� G¶XQ� DERFDGRU� LOÂOHJDO� DO�5HDO�GH�*DQGLD��9DOqQFLD��
³6U���
(Q� UHODFLy� DPE� OD� TXHL[D� GH� UHIHUqQFLD� TXH� HQV� FRQILj� (Q� 5&&�� HQ� UHSUHVHQWDFLy� GH�O¶$VVRFLDFLy�GH�9HwQV�GH�³0RQW�UHDO´��DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�LQIRUPH�
(Q�O¶HVFULW�GH�TXHL[D�L�HQ�DOWUHV�G¶DOÂOHJDFLRQV�HQV�PDQLIHVWj�HO�6U���������OD�FRQFXUUqQFLD�GHOV�VHJ�HQWV�IHWV�
3qVVLP� HVWDW� L� EUXWHVD� FRQFRUUHQW� HQ� OD� YLD� G¶DFFpV� D� OD� XUEDQLW]DFLy� ³0RQW�UHDO´�� HQ�HVSHFLDO��O¶HQWUDGD�SHO�EDUUL�GHO�³6LIy´�RQ�DEXQGHQ�OHV�GHL[DOOHV�L�PDOHVD�
/DPHQWDEOH� HVWDW� GH� OD� &�� %HQLUUHGUj� TXH� VHUYL[� G¶DFFpV� D� OD� XUEDQLW]DFLy�� TXH� HVWj�SDYLPHQWDGD�D�PLWJHV��EUXWD�L�VHQVH�VHQ\DOLW]DFLy�
'HSORUDEOH�HVWDW�GHO�&DUUHU�$�L�HOV�VRODUV�VLWLV�DFt�RQ�DEXQGD�OD�EUXWHVD�
0ROWD� EUXWHVD�� HVSHVVRV� PDWROOV� L� UHVWHV� GH� SRGD� HQ� VRODUV� GH� OD� XUEDQLW]DFLy� DPE�GHVWLQDFLy�XUEDQtVWLFD�GH�]RQHV�YHUGHV�
'LYHUVRV�FRQWHQLGRUV�GH�OD�XUEDQLW]DFLy�L�FDUUHUV�DGMDFHQWV�RQ�HV�GLSRVLWD�OD�EURVVD�IRUD�GHOV�FRQWHQLWRUV��/D�EURVVD�V¶HVWj�DPXQWHJDGD�DOJXQV�GLHV�
'LILFXOWDWV�P~OWLSOHV�TXH�HV�SURORQJXHQ�HQ�HO� WHPSV�SHU�D� O¶DFFpV�D� OD�XUEDQLW]DFLy SHU�OHV� REUHV� TXH� V¶HVWDQ� GXHQW� D� WHUPH� HQ� OD� ]RQD� GHO� SROtJRQ� LQGXVWULDO� SHU� WDO�� VHJRQV�VHPEOD�GH�GRWDU�GH�FODYHJXHUDP�L�FDUUHUV�DO�PDWHL[�SROtJRQ�L�DO�EDUUL�GHO�³6LIy´�
$OV� HVPHQWDWV� HVFULWV� DFRPSDQ\D� HO� FLXWDGj� HVPHQWDW� GLYHUVHV� IRWRJUDILHV� GHVFULSWLYHV�GH�OD�VLWXDFLy�DPE�OD�GHJXGD�GDWD�L�KRUD��7DPEp�UHVXOWD�GHVWDFDEOH�XQ�LQIRUPH�IRWRJUjILF�TXH�HQV�DSRUWD�HODERUDW�SHU�OD�3ROLFLD�0XQLFLSDO�GH�*DQGLD�DPE�GDWD�GH����G¶DJRVW�GH������� RQ� DSDUHL[HQ� GLYHUVHV� IRWRJUDILHV� GHVFULSWLYHV� GH� O¶HVWDW� GHO� &�� 6DQW�$QWRQL� RQ�



���

V¶DPXQWHJD�JUDQ�TXDQWLWDW�GH�EURVVD�IHW�TXH�FRQVWLWXw[�XQ�IRFXV�G¶LQVDOXEULWDW��GH�O¶DFFpV�D�OD�XUEDQLW]DFLy�³0RQW�UHDO´�SHO�FDPt�³$OTXHULD�GH�0DUWRUHOO´�KL�KD�DEXQGDQW�EUXWHVD�L�GH�GLYHUVRV�VRODUV�GH�OD�XUEDQLW]DFLy�HV�SRW�YRUH�OD�JUDQ�TXDQWLWDW�GH�PDOHVD�L�REMHFWHV�GLSRVLWDWV�DOOj�
(Q�O¶LQIRUPH�PXQLFLSDO�TXH�HQV�UHPHWp�DPE�GDWD����GH�GHVHPEUH�GH������HQV�SUHFLVDYD�
³� (Q�OD�YLD�G¶DFFpV�D�0RQW�UHDO��QR�KL�KD�EURVVD�DFXPXODGD�
/¶DFFpV�D�0RQW�UHDO��HV� UHDOLW]D�DO�FRVWDW�GH�OD�]RQD�LQGXVWULDO�RHVW�G¶HVWD�SREODFLy��RQ�V¶HVWDQ�H[HFXWDQW�OHV�REUHV�G¶8UEDQLW]DFLy�GH�O¶DFFpV��SHU�OD�TXDO�FRVD�Vt�TXH�SRW�KDYHU�KL�GXUDQW�DOJXQ�GLD��DFXPXODFLy�GH�PDWHULDO�G¶REUD�
/HV�IXWXUHV�]RQHV�YHUGHV�H[LVWHQWV��DGMDFHQWV�D�0RQW�UHDO��OHV�TXDOV�WLQGUDQ�UHDOPHQW�HVWD�FRQGLFLy� XQD� YHJDGD� ILQDOLW]DGHV� OHV� REUHV� G¶XUEDQLW]DFLy� GHOV� 3ROtJRQV� ,QGXVWULDOV��GXUDQW� HO� SHUtRGH� G¶H[HFXFLy� GH� OHV� REUHV� V¶XWLOLW]HQ� SHU� D� HPPDJDW]HPDU� PDWHULDOV��GLSzVLW�GH�PDTXLQjULD���
'¶DFRUG�DPE�HO�TXH�V¶KD�LQIRUPDW��KL�KD�PROqVWLHV�QHFHVVjULHV�SURGXwGHV�SHU�O¶H[HFXFLy�G¶REUHV�G¶XUEDQLW]DFLy�� OHV�TXDOV�V¶LQWHQWD�TXH�VLJXHQ�WDQ�WROHUDEOHV�FRP�VLJD�SRVVLEOH��TXH�GHVDSDUHJXHQ�HQ�HO�PRPHQW�HQ�TXq�ILQDOLW]HQ�OHV�REUHV�TXH�V¶HVWDQ�UHDOLW]DQW´�
3HU� OD�VHXD�EDQGD��HQ�OD� LQIRUPDFLy�TXH�HQV�UHPHWp�DPE�GDWD���GH�PDLJ�GH������\�HQ�UHODFLy�DPE�OHV�REUHV�HQ�T�HVWLy�HQV�PDQLIHVWDYD�VHQVH�TXH�HQV�KDMD�SUHFLVDW�HO�WHUPLQL�GH�ILQDOLW]DFLy�G¶HVWHV�REUHV�
³� /¶DFFpV�D�0RQW�UHDO�GHV�GH�OD�&DUUHWHUD�G¶$OEDLGD�HV�WURED�VHQ\DOLW]DW�PLWMDQoDQW�XQ�FDUWHOO�LQGLFDGRU�
/¶HVWDW�GHO�SDYLPHQW�GLQV�GH�OD�XUEDQLW]DFLy�pV�DFFHSWDEOH�SHU�DO�WUjQVLW�URGDW�HO�TXDO�pV�QHFHVVDUL�PDQWLQGUH�� WDQW� SHU� D� O¶DFFpV� D� OD�8UEDQLW]DFLy�0RQW�UHDO� FRP�SHU� DO� GH� OHV�HPSUHVHV�GH�OD�]RQD��ÒQLFDPHQW��D�FDXVD�GH�OHV�~OWLPHV�SOXJHV�HVGHYLQJXGHV�KD�KDJXW�DFXPXODFLy� G¶DLJXD� HQ� HOV� FRVWDWV� GH� OD� FDOoDGD� L� V¶KDQ� SURGXwW� DUURVVHJDPHQWV� HQ� OD�FDSoDOHUD�GH�O¶DFFpV�D�0RQW�UHDO��DO�FRVWDW�GH�OD�8UEDQLW]DFLy�
/¶HPSUHVD� $GMXGLFDWjULD� GH� OHV� REUHV� G¶XUEDQLW]DFLy� GHOV� 3ROtJRQV� ��� �� L� �� V¶KD�FRPSURPpV�D�UHSRVDU�OD�WHUUD�DUURVVHJDGD�SHU�OHV�SOXJHV�
/HV� UDVHV�TXH� V¶REULQ�SHU� D� DOORWMDU� OHV� LQVWDOÂODFLRQV�� HVWDQ�SURWHJLGHV� DPE� WDQFDPHQW�DXWzQRP�
$�FDXVD�GHO�IXQFLRQDPHQW�GH�OHV�HPSUHVHV�GHO�VHFWRU��RFDVLRQDOPHQW�DSDUTXHQ�YHKLFOHV�SHVDQWV�GH� VXEPLQLVWUDPHQW�� OD�TXDO� FRVD� VXSRVD�XQD� LQFRPRGLWDW�SHU�DOV� YHKLFOHV�TXH�WUDQVLWHQ� FDS� D� OD� 8UEDQLW]DFLy�� SRVDW� O¶HVWUHWRU� GH� O¶DPSOH� GLVSRQLEOH� GH� OD� FDOoDGD��$L[z�UHTXHUL[�XQ�SRF�GH� WROHUjQFLD�SHOV�YHwQV� L�SHU� OHV�PDWHL[HV�HPSUHVHV�GH� OD�]RQD��SRVDW�TXH�QR�SRGHP�HYLWDU�TXH�HV�FDXVHQ HVWHV�PROqVWLHV�



���

6¶KD� FROÂORFDW� VHQ\DOLW]DFLy� GH� OLPLWDFLy� GH� YHORFLWDW� SHU� DO� WUjQVLW� SHU� PRWLXV� GH�VHJXUHWDW´�
'HVSUpV� G¶KDYHU� SURFHGLW� D� GRQDU� WUDVOODW� G¶HVWRV� LQIRUPHV� DO� FLXWDGj� SURPRWRU� G¶HVWD�TXHL[D�� HQV� UHLWHUD� TXH� OD� LQVDOXEULWDW� GHQXQFLDGD� HQ� HOV� DFFHVVRV� L� HQ� DOJXQV� FDPLQV�VRODUV�GH�OD�8UEDQLW]DFLy�RQ�UHVLGL[�SHUVLVWL[�L�OHV�REUHV�HQ�T�HVWLy�V¶H[HFXWHQ�OHQWDPHQW�L� RULJLQHQ�TXH� HV�GLODWHQ� OHV�SUHFLWDGHV�PROqVWLHV� DOV� YHwQV� DIHFWDWV�� DGMXQWD� WDPEp� DOV�HVFULWV�GLYHUVHV�IRWRJUDILHV�GDWDGHV�VREUH�DL[z�
(OV�DQWHFHGHQWV�H[SRVDWV�DIHFWDULHQ�HO�GUHW�FRQVWLWXFLRQDO�GHOV�FLXWDGDQV�D�GLVSRVDU�G¶XQ�PHGL�DPELHQW�XUEj�DGHTXDW�SHU�DO�GHVHQYROXSDPHQW�GH�OD�SHUVRQD�UHFRQHJXW�HQ�O¶DUWLFOH���� GH� OD�&RQVWLWXFLy� HVSDQ\ROD�� OHV� FRPSHWqQFLHV� GH� OD� TXDO� SHU� D� OD� VHXD� SURWHFFLy� L�VDOYDJXDUGD� FRUUHVSRQHQ� HVVHQFLDOPHQW� D� HL[D� $OFDOGLD� L� HV� MXVWLILFD� OD� LQWHUYHQFLy�G¶HVWD� ,QVWLWXFLy� D� WHQRU� G¶DOOz� FRQYLQJXW� HQ� O¶DUWLFOH� ��� GH� O¶(VWDWXW� G¶$XWRQRPLD� L�O¶DUWLFOH�����GH�OD�/OHL�9DOHQFLDQD���������UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�
(Q� HVWH� VHQWLW�� UHVXOWHQ� FRQVWDWDEOHV� GRV� H[WUHPV� HVSHFLDOPHQW� UHOOHYDQWV� HQ� O¶jPELW�FRPSHWHQFLDO�G¶HVWD�,QVWLWXFLy�
'¶XQD�EDQGD��OD�EUXWHVD�L�LQDGHTXDW�HVWDW�TXH�FRQFRUUH�HQ�GLYHUVHV�YLHV�L�VRODUV�DGMDFHQWV�L� HQ� HO� PDWHL[� jPELW� WHUULWRULDO� GH� OD� 8UEDQLW]DFLy� ³0RQW�UHDO´�� 6REUH� DL[z�� FRQYp�UHFRUGDU�TXH� FRQVWLWXw[HQ�VHUYHLV�PXQLFLSDOV�REOLJDWRULV�SUHYLVWRV�HQ� O¶DUWLFOH������±D��GH� OD� /OHL� �������� O¶DUUHSOHJD� GH� UHVLGXV�� QHWHMD� YLjULD�� DFFpV� DOV� QXFOLV� GH� SREODFLy� L�SDYLPHQWDFLy�GH�OHV�YLHV�S~EOLTXHV��HQWUH�G¶DOWUHV��7HQLQW�SUHVHQW�TXH�O¶DUWLFOH������±J��GH�OD�/OHL��������UHFRQHL[�HO�GUHW�YHwQDO��³([LJLU�OD�SUHVWDFLy�L��VL�V¶HVFDX��O¶HVWDEOLPHQW�GHO� FRUUHVSRQHQW� VHUYHL� S~EOLF�� HQ� HO� VXSzVLW� GH� FRQVWLWXLU� XQD� FRPSHWqQFLD�PXQLFLSDO�SUzSLD�GH�FDUjFWHU�REOLJDWRUL´�
3RU� O� TXDO� FRVD� UHVXOWD� QHFHVVDUL� H[WUHPDU� HO� FHO� HQ� O¶H[HUFLFL� FRPSHWHQFLDO� DWULEXwW� D�HL[D�$XWRULWDW�0XQLFLSDO�SHU�OD�OHJLVODFLy�FLWDGD��MD�TXH�FRQIRUPH�GLVSRVD�O¶DUWLFOH������GH�OD�/OHL���������OHV�FRPSHWqQFLHV�DWULEXwGHV�VyQ�LUUHQXQFLDEOHV�
'¶DOWUD� EDQGD�� WDPEp� FRQVWLWXw[HQ� FRPSHWqQFLHV� G¶HL[D� $OFDOGLD� HVWDEOLGHV� HQ� OD�OHJLVODFLy�FRQWUDFWXDO� DGPLQLVWUDWLYD�HO� FRQWURO� HQ� O¶H[HFXFLy� L� DFDEDPHQW�GH� OHV�REUHV�S~EOLTXHV�TXH�HV�GXHQ�D�WHUPH�DPE�REMHFWH�G¶HYLWDU�PROqVWLHV�DOV�YHwQV�TXH�OHV�SDWL[HQ��SHU� OD� TXDO� FRVD� WDPEp� UHVXOWD� H[LJLEOH� SHO� YLJHQW� RUGHQDPHQW� MXUtGLF� TXH� HVWHV�FRPSHWqQFLHV�V¶H[HUFLVTXHQ�HQ�WHPSV�L�PDQHUD�DGHTXDWV�
'DYDQW�GHO�TXH�KD�HVWDW� H[SRVDW�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX� O¶DUWLFOH������GH� OD�/OHL�9DOHQFLDQD��������� UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�� UHFRUGH� D�9RVWp�� HO� GHXUH�SUHYLVW�HQ�OD�OHJLVODFLy�YLJHQW�G¶H[HUFLU�HVFUXSRORVDPHQW�OHV�FRPSHWqQFLHV�DWULEXwGHV�HQ�PDWqULD�GH�UHFROOLGD�GH�UHVLGXV��QHWHMD�YLjULD��DFFpV�DOV�QXFOLV�GH�SREODFLy�L�SDYLPHQWDFLy�GH�YLHV�S~EOLTXHV��DL[t�FRP��H[HUFLU�XQ�FRQWURO�DGHTXDW�HQ�O¶H[HFXFLy�DFDEDPHQW�GH�OHV�REUHV�S~EOLTXHV�TXH�HV�GXHQ�D�WHUPH�REMHFWH�G¶HVWD�TXHL[D��7RW�DL[z�DPE�OD�ILQDOLWDW�TXH�TXHGH� GHJXGDPHQW� JDUDQWLW� HO� GUHW� FRQVWLWXFLRQDO� D� JDXGLU� G¶XQ� PHGL� DPELHQW� XUEj�DGHTXDW�GHOV�YHwQV�UHVLGHQWV�HQ�OD�8UEDQLW]DFLy�GH�UHIHUqQFLD�



���

/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�HQV�UHPHWD�LQIRUPH�UHIHUHQW�D�O¶DFFHSWDFLy�GHOV�SURQXQFLDPHQWV�WUDQVFULWV�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� PROqVWLHV� DF~VWLTXHV� JHQHUDGHV� SHU�DSDUHOOV�G¶DLUH�FRQGLFLRQDW�D�9DOqQFLD�
³([FPD��6UD��
(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD��TXH�HQV�KD�FRQILDW�1D�,*0��HQ�UHSUHVHQWDFLy�GH�OD�&RPXQLWDW�GH�3URSLHWDULV�GH�O¶HGLILFL�VLWL�HQ�&��*&������DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�LQIRUPH� GH� GDWD� ���������� /¶REMHFWH� GH� O¶HVPHQWDGD� TXHL[D� HO� FRQVWLWXw[HQ�HVVHQFLDOPHQW�OHV�VHJ�HQWV�T�HVWLRQV�TXH�V¶DQDOLW]HQ�D�FRQWLQXDFLy�
'¶XQD� EDQGD�� OD� FLXWDGDQD� GHQXQFLD� XQD� VqULH� GH JUHXV� PROqVWLHV� DF~VWLTXHV�� FRP� D�FRQVHT�qQFLD�GHO�VRUROO�L�GH�OHV�YLEUDFLRQV�SURFHGHQWV�GHOV�HTXLSV�G¶DLUH�FRQGLFLRQDW�TXH�HVWDQ� LQVWDOÂODWV� HQ� O¶KDELWDWJH� Q~P�� �� GHO� SUHFLWDW� HGLILFL�� L� TXH� OL� HVWDQ� SHUWRUEDQW�FRQWtQXDPHQW��HVSHFLDOPHQW�GXUDQW�OD�QLW�
'¶DOWUD� EDQGD�� OD� GHQXQFLDQW� FRQVLGHUD� LJXDOPHQW� FRP� D� REMHFWH� SULQFLSDO� GH� OD� VHXD�TXHL[D� HOV� JUHXV�PROqVWLHV� TXH� OL� SURGXw[� OD� LQVWDOÂODFLy� DO� SDWL� GH� OD� FRPXQLWDW� G¶XQD�XUDOLWD�TXH�LPSHGL[�OHV�FRQGLFLRQV�PtQLPHV�GH�YHQWLODFLy�HQ�HO�SUHFLWDW�LPPREOH�L�DERFD�DLJXD� UHVLGXDO� DO� FHOREHUW� FRPXQLWDUL�� DPE� HOV� SHUMXGLFLV� TXH� DL[z� SRW� RFDVLRQDU� DOV�KDELWDWJHV�
)LQDOPHQW�V¶H[SRVD�FRP�D�PRWLX�~OWLP�GH�OD�TXHL[D��OD�SUHVXPSWD�DFWLYLWDW�GH�SURVWLWXFLy�TXH� VHJRQV� VHPEOD� HV� UHDOLW]D�� L� DL[z�� VHJRQV� VHPEOD� VHQVH� OD� SUqYLD� REWHQFLy� GH� OD�OOLFqQFLD�G¶REHUWXUD�GH�O¶HVWDEOLPHQW�
'DYDQW� GH� OD� SUHFLWDGD� GHQ~QFLD�� SULQFLSDOPHQW� GH� FRQFXUUqQFLD� GH� FRQWDPLQDFLy�DF~VWLFD�� IRUPXODGD� SHU� OD� 6UD�� ������� HVWD� 6LQGLFDWXUD�� DPE� GDWD� ���������� YD� KDYHU�G¶HIHFWXDU�XQ�UHTXHULPHQW�G¶LQIRUPH�VREUH�DL[z��GH�OD�-XQWD�0XQLFLSDO�GH�&LXWDW�9HOOD��HO� TXDO� YD� VHU� UHPpV� SHU� OD� 6HFUHWDULD� *HQHUDO� DPE� GDWD� ���������� $VVHQ\DODYD� HQ�FRQVHT�qQFLD� TXH� HV� SURFHGLULD� D� OD� WUDPLWDFLy� HVFDLHQW� UHVSHFWH� D� OHV� PROqVWLHV�RFDVLRQDGHV�SHU� OD� LQVWDOÂODFLy�G¶DLUH�FRQGLFLRQDW�� L� O¶H[LVWqQFLD�GH�OD�XUDOLWD�� L�DGYHUWLD�LJXDOPHQW�TXH�HO�SUHVXPSWH�H[HUFLFL�GH�O¶DFWLYLWDW�GH�SURVWLWXFLy��V¶HVWLPDYD�TXH�DL[z�QR�pV�HTXLSDUDEOH�D�O¶H[HUFLFL�G¶DFWLYLWDW�PHUFDQWLO�SHU�OD�TXDO�FRVD�QR�SRGLD�VHU�VXVFHSWLEOH�GH�FRQVLGHUDFLy�SHU�SDUW�GHO�6HUYHL�G¶$FWLYLWDWV�GH�O¶$GPLQLVWUDFLy��VL�Ep�OD�LQWHUHVVDGD�SRGULD�LQWHUSRVDU�OHV�UHFODPDFLRQV�FLYLOV�TXH�HVWLPDUD�SHUWLQHQWV�
$PE� GDWD� ���������� OD� LQWHUHVVDGD� IRUPXOj� HO� VHX� HVFULW� G¶DOÂOHJDFLRQV�� HQ� HO� VHQWLW�G¶DGYHUWLU�TXH�HOV�SUREOHPHV�GHQXQFLDWV�V¶KDYLHQ�DJUHXMDW�PRWLX�SHO�TXDO�HUD�QHFHVVjULD�XQD� DWHQFLy� TXDOLILFDGD� L� O¶DGRSFLy� GH� PHVXUHV� VREUH� DL[z�� SRU� WRW� DOOz� TXH� HVWD�6LQGLFDWXUD� YD� KDYHU� GH� SURFHGLU� D� SRVDU�KR� HQ� FRQHL[HPHQW� GH� O¶$GPLQLVWUDFLy��LQWHUHVVDQW� G¶HVWD� ,QIRUPH� UHIHUHQW� D� OHV� DFWXDFLRQV� UHDOLW]DGHV� L� HQFDPLQDGHV� D� OD�FRUUHFFLy�GHOV�SUREOHPHV�H[LVWHQWV�



���

(Q� YLUWXW� GH� WRW� DL[z� TXH� DQWHFHGL[�� YD� VHU� HPpV� LQIRUPH� SHU� O¶$UTXLWHFWH� 7qFQLF�0XQLFLSDO��HQ�HO�VHQWLW�G¶DGYHUWLU� LQ� ILQH�TXH�³5HVSHFWH�D� OHV�FREHUWHV�GH�FHOREHUWV�FDO�LQIRUPDU�TXH�QR� HVWDQ�SHUPHVHV�SHO�3OD�*HQHUDO� G¶2UGHQDFLy�8UEDQD�SHU�PHQ\VFDEDU�OHV�FRQGLFLRQV�GH�YHQWLODFLy�L�LOÂOXPLQDFLy�GH�OHV�GHSHQGqQFLHV�TXH�DO�SDWL�FRQIOXwVTXHQ��SRU� OD� TXDO� FRVD� KDXUj� GH� UHTXHULU�VH� DO� VHX� SURSLHWDUL� SHUTXq� OHV� UHWLUH� R�� VL� V¶HVFDX��SUHVHQWH�DOÂOHJDFLy�GRFXPHQWDGD�D�O¶HQFDOo�GH�OD�VHXD�OHJDOLW]DFLy´�
0LWMDQoDQW� SHUVRQDFLy� GH� OD� LQWHUHVVDGD� GDYDQW� G¶HVWD� ,QVWLWXFLy�� SHU� HVFULW� DPE� GDWD�����������D�PpV�GH�UHLWHUDU�OD�SUREOHPjWLFD�H[LVWHQW�TXDQW�D�O¶HOHYDW�QLYHOO�GH�VRUROOV��QR�REVWDQW�DL[z�HV�UHIHUL[�DPE�FDUjFWHU�HVSHFLDO�DO�SUREOHPD�UHODWLX�DO�SHUPDQHQW�H[HUFLFL�GH� O¶DFWLYLWDW� LOÂOHJDO� GHQXQFLDGD�� L� VLJQLILFDYD� TXH� KDYLD� UHEXW� FRPXQLFDFLy� GH�Oµ$MXQWDPHQW� GH� 9DOqQFLD�� TXH� OL� YD� FRQFHGLU� XQ� WHUPLQL� GH� ��� GLHV�� SHU� D� DOÂOHJDU� L�SUHVHQWDU�GRFXPHQWDFLy�VREUH�DL[z��SHU�D�OD�UHVROXFLy�GH�O¶H[SHGLHQW�TXH�V¶LQVWUXwD�
$O�PDWHL[� WHPSV�� MD�DPE�GDWD�����������HO�6HFUHWDUL�*HQHUDO�GH� OD�-XQWD�0XQLFLSDO�GH�&LXWDW�9HOOD��UHPHWp�D�OD�6LQGLFDWXUD��,QIRUPH�UHDOLW]DW�SHO�6HUYHL�/DERUDWRUL�0XQLFLSDO�L�GH�0HGL $PELHQW��HQ�HO�TXDO�VyQ�G¶HVSHFLDO�UHOOHYjQFLD�HOV�GRV�VHJ�HQWV�H[WUHPV�
�³��� '¶DFRUG�DPE�HOV�PHVXUDPHQWV�HIHFWXDWV��HQ�HO�PRPHQW�GH�OD�LQVSHFFLy�HOV�QLYHOOV�VRQRUV� HPHVRV� SHOV� WUHV� HTXLSV� G¶DLUH� FRQGLFLRQDW� GHO� SDWL� SRVWHULRU�� FRP� OD� FDOGHUD�VLWXDGD�HQ HO�FHOREHUW� LQWHUQ�� HV� FRPSURYD�TXH�683(5(1�HOV�QLYHOOV�GH� WUDQVPLVVLy�D�SHoD� KDELWDEOH� HVWDEOLWV� HQ� O¶DUW�� Q~P�� �� L� O¶DQQH[� ,,,� GH� O¶2UGHQDQoD� 0XQLFLSDO� GH�6RUROOV� L�9LEUDFLRQV�GH� OD�FLXWDW�GH�9DOqQFLD��SHU�D�]RQD�G¶~V�GRPLQDQW� UHVLGHQFLDO�HQ�SDWL� LQWHULRU�� TXH� HVSHFLILFD� HOV� YDORUV� GH� ��� G%$�HQ� SHUtRGH� GL�UQ� ��� D� ��K�� L� GH� ���G%$��HQ�SHUtRGH�QRFWXUQ�����D��K�´�
�³��� 'DYDQW�GHOV�UHVXOWDWV�REWLQJXWV�V¶KDQ�GH�SUHQGUH�OHV�PHVXUHV�FRUUHFWRUHV�RSRUWXQHV�SHU�D�DFRQVHJXLU�QLYHOOV�GH�WUDQVPLVVLy�TXH�HVWLJXHQ�SHU�GDYDOO�GHOV� OtPLWV�PDUFDWV�SHU�O¶2UGHQDQoD�0XQLFLSDO�GH�6RUROOV�L�9LEUDFLRQV�GH�OD�FLXWDW�GH�9DOqQFLD´�
&DO�QRWDU�FRP��SHOV�H[WUHPV�SUHFLVDWV��V¶KD�DVVHQ\DODW�SHO�6U��6HFUHWDUL�*HQHUDO��TXH�HQ�YLUWXW�GH�O¶DFRUG�GH�OD�-XQWD�0XQLFLSDO�HV�SURFHGLULD�D�OD�FRQFHVVLy�WUjPLW�G¶DXGLqQFLD�D�O¶LQWHUHVVDW��SUHYL�D�O¶RUGUH�GH�UHWLUDGD�
,JXDOPHQW�� OD�6UD�� ������KD� UHPpV�XQ�QRX�HVFULW�FRPSOHPHQWDUL�G¶DOÂOHJDFLRQV��DPE�GDWD����������� SHO� TXDO� VROÂOLFLWD� OD� XUJHQW� LQWHUYHQFLy� VREUH� DTXHVW� DVVXPSWH�� SHU� WDO�G¶DFRQVHJXLU OD� UHWLUDGD�GH� OHV�XUDOLWHV�� OD� UHSDUDFLy�R� LQVRQRULW]DFLy�GH�FDOGHUD� L� DLUHV�FRQGLFLRQDWV��L�VRUROOV�TXH�VH�VHJXL[HQ�SURGXLQW�DPE�FDUjFWHU�DJUHXMDW�
$WpV��TXH�HO�WLSXV�GH�SUREOHPjWLFD�GHQXQFLDGD�DIHFWD�SHU�GHVFRPSWDW�OD�VDOXW�GHOV�YHwQV��OD�SURWHFFLy�GHOV�TXDOV�JDUDQWL[�O¶DUW�������GH�OD�&RQVWLWXFLy��$L[t�PDWHL[�WDPEp�V¶KD�GH�FRQVLGHUDU�TXH�HVWj�HQ�MRF�HO�GUHW� IRQDPHQWDO�D� OD� LQYLRODELOLWDW�GHO�GRPLFLOL�TXH�UHFXOO�O¶DUW�������GH�OD�&RQVWLWXFLy��L�D�XQ�KDELWDWJH�GLJQH�HQ�O¶DUW������SHU�OD�TXDO�FRVD�UHVXOWD�LQHOXGLEOH�OD�VHXD�ILUPH�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV�
$WpV��TXH�LGqQWLF�VHQWLW�SURQXQFLD�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�OD�VHXD�6HQWqQFLD�Q~P����������TXDQ�HQ�HO�IRQDPHQW�TXLQW�DUJXw[�



���

³/¶DUW�� ����� GH� OD� &RQVWLWXFLy� HVSDQ\ROD� FRQWp� GRV� UHJOHV GLVWLQWHV�� XQD� Wp� FDUjFWHU�JHQqULF�R�SULQFLSDO��PHQWUH�TXH�O¶DOWUD�VXSRVD�XQD�DSOLFDFLy�FRQFUHWD�GH�OD�SULPHUD��L�HO�FRQWLQJXW� GH� OD� TXDO� pV� SHU� DL[z� PpV� UHGXwW�� /D� UHJOD� �D� GHILQL[� LQYLRODELOLWDW� GHO�GRPLFLOL��TXH�FRQVWLWXw[�XQ�DXWqQWLF�GUHW�IRQDPHQWDO�GH�OD�SHUVRQD��HVWDEOLW��VHJRQV�KHP�GLW�� SHU� D� JDUDQWLU� O¶jPELW� GH� SULYDFLWDW� G¶HVWD�� GLQV� GH� O¶HVSDL� OLPLWDW� TXH� OD� SUzSLD�SHUVRQD�HOHJL[�L�TXH�KD�GH�FDUDFWHULW]DU�VH�SUHFLVDPHQW�SHU�TXHGDU�H[HPSW�R�LPPXQH�D�OHV�LQYDVLRQV�R�DJUHVVLRQV�H[WHULRUV��G¶DOWUHV�SHUVRQHV�R�GH�O¶DXWRULWDW�S~EOLFD��/D�UHJOD�GH� LQYLRODELOLWDW� GHO� GRPLFLOLR� pV� GH� FRQWLQJXW� DPSOL� L� LPSRVD� XQD� H[WHQVD� VqULH� GH�JDUDQWLHV� L�GH�IDFXOWDWV��HQ�OHV�TXDOV�HV�FRPSUHQHQ�OHV�GH�YHWODU� WRWD�FODVVH�G¶LQYDVLRQV�LQFORVHV� OHV� TXH� SXJXHQ� UHDOLW]DU�VH� VHQVH� SHQHWUDFLy� GLUHFWD� SHU� PLWMj� G¶DSDUHOOV�PHFjQLFV��HOHFWUzQLFV�R�DOWUHV�DQjOHJV´�
$WpV��TXH�SUHFLVDPHQW�SHU� WDO�G¶HYLWDU� OD�SURGXFFLy�G¶HVWHV�VLWXDFLRQV�LQMXVWHV�� O¶DUWLFOH���� GH� OD� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GH� 3URWHFFLy�FRQWUD�OD�&RQWDPLQDFLy�$F~VWLFD��FRQWHPSOD�O¶DGRSFLy�GH�PHVXUHV�FDXWHODUV�DO�GLVSRVDU�TXH� ³DPE� LQGHSHQGqQFLD� GHO� TXH� HVWDEOL[HQ� HOV� DSDUWDWV� DQWHULRUV� �UHIHULWV� DO�SURFHGLPHQW�VDQFLRQDGRU��L�HQ�DWHQFLy�D�OD�JUDYHWDW�GHO�SHUMXGLFL�RFDVLRQDW��DO�QLYHOO�GHO�VRUROO�WUDQVPpV��DL[t�FRP�HQ�HOV�FDVRV�GH�PROqVWLHV�PDQLIHVWHV�DOV�YHwQV��FRP�RFRUUH�HQ�HO� QRVWUH� FDV��� O¶$GPLQLVWUDFLy� DFWXDQW� SRGUj� RUGHQDU� OD� VXVSHQVLy� LPPHGLDWD� GHO�IXQFLRQDPLHQW� GH� OD� IRQW� SHUWRUEDGRUD� ILQV� TXH� VLJXHQ� FRUUHJLGHV� OHV� GHILFLqQFLHV�H[LVWHQWV´�
$WpV�� TXH� OD� SDVVLYLWDW�� OHQWLWXG� L� OD� IDOWD� G¶DGRSFLy� GH� WRWHV� OHV� PHVXUHV� OHJDOV� TXH�O¶$MXQWDPHQW� Wp� DO� VHX� DEDVW� SHU� D� HOLPLQDU�� FRP� PpV� SURPSWH� PLOORU�� HOV� HIHFWHV�SHUMXGLFLDOV�SHU�D�OD�VDOXW�L�QRUPDOLWDW�GH�OD�UHIHULGD�&RPXQLWDW��SURYRFDWV�SHOV�DSDUHOOV�G¶DLUH� FRQGLFLRQDW�� OD� XUDOLWD� LQVWDOÂODGD� L� OD� FDOGHUD�� SRGULD� JHQHUDU� OD� UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O¶$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G¶LQGHPQLW]DU�HOV�GDQ\V�L�SHUMXGLFLV�PDWHULDOV�L�ItVLFV�TXH�VH�OL�SRJHUHQ�LUURJDU�DOV�YHwQV�FRQIURQWDQWV� �DUW�� ������ GH� OD�&RQVWLWXFLy� L� ��� GH� OD� /OHL� ���������� WDO� FRP� KD� WLQJXW�RFDVLy�G¶DVVHQ\DODU�HO�7ULEXQDO�6XSUHP�HQWUH�G¶DOWUHV�HQ�6HQWqQFLD�GH����GH�QRYHPEUH�GH������
(Q� YLUWXW� GH� WRW� HO� TXH� V¶KD� H[SRVDW� L� WHQLQW� HQ FRPSWH� OD� JUDYHWDW� GH� OD� VLWXDFLy� L� HO�GLODWDW�SHUtRGH�GH�WHPSV�HQ�HO�TXDO�V¶HVWDQ�GHQXQFLDQW�OHV�PROqVWLHV��VHQVH�JHQV�G¶q[LW��OHV� DFWXDFLRQV�PXQLFLSDOV� TXH� FDO� GHVSOHJDU� KDXULHQ� GH� GXU�VH� D� WHUPH� DPE� OD�PDMRU�FHOHULWDW� SRVVLEOH�� HQ� FRPSOLPHQW� GHO� SULQFLSL� G¶HILFjFLD� TXH� KD� GH� UHJLU� O¶DFWXDFLy� GH�WRWHV� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV�� VHJRQV� DOOz� FRQYLQJXW� HQ� O¶DUW�� ������ GH� OD�&RQVWLWXFLy�HVSDQ\ROD�
(Q�KDUPRQLD�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� DOOz�FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD�,QVWLWXFLy��UHFRPDQH�D�9�6��TXH��HQ�FRPSOLPHQW�G¶DOOz�FRQYLQJXW�HQ�O¶DUW�����GH�OD�/OHL��������� GH� �� GH� GHVHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� GH� 3URWHFFLy� FRQWUD� OD�&RQWDPLQDFLy�$F~VWLFD��V¶RUGHQH�OD�VXVSHQVLy�LPPHGLDWD�GHO�IXQFLRQDPHQW�GHOV�DSDUHOOV�G¶DLUH� FRQGLFLRQDW� L� FDOGHUD� H[LVWHQWV� ILQV� TXH� VLJXHQ� FRUUHJLGHV� OHV� GHILFLqQFLHV�H[LVWHQWV�� DL[t� FRP� TXH� HV� GHFUHWH� OD� LPPHGLDWD� UHWLUDGD� GH� OD� XUDOLWD�� LJXDOPHQW�



���

GHQXQFLDGD��L�DL[z�SHU�FRQWUDYHQLU�OHV�SUHVFULSFLRQV�GHO�3OD�*HQHUDO�9LJHQW��,JXDOPHQW�UHFRPDQH� D�9RVWp� TXH� LQVWUXwVFD� H[SHGLHQW� HQ� RUGUH� D� OD� OHJDOLW]DFLy� GH� O¶H[HUFLFL� GH�O¶DFWLYLWDW� GH� O¶HVWDEOLPHQW�� TXH� V¶HVWj� H[HFXWDQW� HQ� HO� SLV� SULPHU� GH� OD� UHIHULGD�FRPXQLWDW�� DPE� DEVROXWD� FODQGHVWLQLWDW�� 4XDQW� D� HVWH� H[WUHP� HV� UHFRPDQD� LJXDOPHQW��O¶REHUWXUD�G¶H[SHGLHQW�VDQFLRQDGRU��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O¶DUWLFOH����GH�OD�/OHL� ������� GH� �� GH� PDLJ�� G¶DFWLYLWDWV� TXDOLILFDGHV�� DWpV� TXH� D� DL[z� TXHGD� REOLJDGD�O¶$GPLQLVWUDFLy�TXDQW�D�OD�VXEMHFFLy�DO�SULQFLSL�GH�OHJDOLWDW�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL� G¶XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O¶DFFHSWDFLy� GHOV�VXJJHULPHQWV�TXH�HV�UHDOLW]HQ��R�VL�V¶HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH� OD�TXHL[D�Q~P���������VREUH�PROqVWLHV�DF~VWLTXHV�JHQHUDGHV�SHU�XQ�SXE�D�$OFRL��$ODFDQW��
³6U��
(Q� &0%�� HQ� QRP� L� UHSUHVHQWDFLy� OD� &RPXQLWDW� GH� 9HwQV� /RSH� GH� 9HJD� Q~P�� ��� KD�SUHVHQWDW�HVFULW�GH�TXHL[D��HQ�HO�TXDO�VLJQLILFD�TXH�MD�GHV�GH�O¶DQ\������HVWDQ�SDWLQW�XQ�JUHX�SUREOHPD�FRP�D�FRQVHT�qQFLD�GH�GRV�SXE�TXH�VH�VLWXHQ�HQ�HOV�EDL[RV�FRPHUFLDOV�VLWLV�HQ�HO�FDUUHU�/RSH�GH�9HJD�Q~P����&���&HUYHVHULD���GHQRPLQDW�FRPHUFLDOPHQW�$�/���6�/���L�XQ�DOWUH�VLWXDW�HQ�HO�FDUUHU�$OIRQV�HO�0DJQjQLP��GHQRPLQDW�7�
$VVHQ\DOD�HO�6U����������TXH�HVWRV�HVWDEOLPHQWV�QR�UHXQL[HQ�HOV�UHTXLVLWV�PtQLPV�QHFHVVDULV�L�H[LJLEOHV�SHU�OD�OHJLVODFLy�YLJHQW�SHU�D�HVWH�WLSXV�G¶DFWLYLWDWV�MD�TXH�HO�VR�GH�OD�P~VLFD�HV� WUDQVPHW�G¶XQD�PDQHUD�FRQWXQGHQW�DOV�YHwQV�GH�OD�FRPXQLWDW� L�HVSHFLDOPHQW�DOV�GHOV�SLVRV�SULPHUV��
&RQIRUPH� DO� TXH� LQGLFD� O¶LQWHUHVVDW�� DL[z� DQWHULRU� KD� REOLJDW� TXH� DOJXQV� YHwQV� KDJHQ�DFXGLW�UHLWHUDGDPHQW�D�OD�3ROLFLD�/RFDO��SHU�D�REOLJDU�DOV�JHUHQWV�GH�O¶HVWDEOLPHQW�D�OOHYDU�OD�P~VLFD��QR�REVWDQW�DL[z��KDQ�DSHUFHEXW�TXH�HOV�KDQ�VHJXLW�SHUWRUEDQW�HOV�FULWV��YHXV�L�ULXUHV�L�DOWUHV�YLEUDFLRQV�UHVXOWDQWV�GH�OD�PDTXLQjULD�TXH�KL�KD�HQ�HVWH�WLSXV�G¶DFWLYLWDWV��OD�TXDO�FRVD�FRQWLQXD�SHUWRUEDQW�HO�GHVFDQV�GHOV�YHwQV�TXH�KR�SDWL[HQ�
$GPHVD�OD�TXHL[D�SHU�SDUW�GHO�6tQGLF�GH�*UHXJHV��L�HQ�FRPSOLPHQW�G¶DOOz�FRQYLQJXW�HQ�O¶$UW�������GH� OD� VHXD�/OHL� UHJXODGRUD��/OHL�����������GH����GH�GHVHPEUH��YD�KDYHU�GH�VROÂOLFLWDU�VH� HO� FRUUHVSRQHQW� LQIRUPH� D� O¶$GPLQLVWUDFLy�� OD� TXDO� KD� SURFHGLW� HQ� XQD�SULPHUD� IDVH� D� OD� UHPHVD� GH� OD� GRFXPHQWDFLy� FRQVWLWXWLYD� GH� O¶H[SHGLHQW�� ,JXDOPHQW�PLWMDQoDQW� RILFL� GH� ���������� HV� UHPHWp� OD� GRFXPHQWDFLy� FRQVLVWHQW� HQ� $FWD� GH�FRPSURYDFLy�IDYRUDEOH�GH�O¶DFWLYLWDW�GHQRPLQDGD�³)�´��VtWLD�HQ�HO�FDUUHU�/RSH�GH�9HJD�Q~P����%DL[��HO�WLWXODU�GHO�TXDO�pV�(Q�--%0��3HUFHEHQW�G¶DOWUD�EDQGD�TXH�D�WUDYpV�GHOV�6HUYHLV� 7qFQLFV� 0XQLFLSDOV�� V¶HIHFWXDULD� HO� PHVXUDPHQW� FRUUHVSRQHQW�� TXDQ� KR�SHUPHWHUD�O¶DFXPXODFLy�GH�WDVTXHV�SHQGHQWV��



���

$WpV��TXH�GDYDQW�GH�OHV�VXFFHVVLYHV�SHUVRQDFLRQV�HIHFWXDGHV�SHU�O¶LQWHUHVVDW�HQ�HO�VHQWLW�GH�SRVDU�GH�PDQLIHVW�HOV�FRQWLQXV�SUREOHPHV�SHU�H[FpV�GH�VRUROOV�L�YLEUDFLRQV��DPE�GDWD����������� HO� 6tQGLF� GH� *UHXJHV� YD� KDYHU� GH� SURFHGLU� D� VROÂOLFLWDU� D� O¶$MXQWDPHQW� OD�³UHPHVD� GH� FzSLHV� GH� OHV� DFWHV� GH� FRPSURYDFLy� IDYRUDEOHV� TXH� DIHFWDYHQ� HOV� GRV�HVWDEOLPHQWV� GHQXQFLDWV�� L� TXH� V¶HIHFWXH� YLVLWD� G¶LQVSHFFLy� DFWXDO�� DPE� OD� LQWHQFLy� GH�FRPSURYDU�O¶HVWDW�UHDO�GH�PHVXUDPHQWV��L�LQIRUPDU�VREUH�HO�FRPSOLPHQW�GHO�TXH�GLVSRVHQ�OHV� QRUPHV� GH� 3OD� *HQHUDO� DL[t� FRP� OD� /OHL� �������� GH� �� GH� PDLJ� G¶$FWLYLWDWV�4XDOLILFDGHV´�
$WpV��TXH�PLWMDQoDQW�RILFL�G¶$OFDOGLD�DPE�GDWD�����������V¶KD�GRQDW�FRPSWH�GHO�IHW�TXH�FRQVXOWDWV�OHV�GDGHV�WUREDGHV�HQ�OHV�VHXHV�GHSHQGqQFLHV�PXQLFLSDOV��O¶DFWLYLWDW�GH�FDIp�EDU� VtWLD� HQ� HO� FDUUHU� /RSH� GH� 9HJD�� ��� HO� WLWXODU� GHO� TXDO� pV� --%0�� SRVVHw[� OOLFqQFLD�PXQLFLSDO�G¶REHUWXUD�HQ� H[SHGLHQW�Q~P���������� L� HO�SURFHGLPHQW�GH� O¶REWHQFLy�G¶HVWH�V¶DMXVWD�D�OHV�IDVHV�GHWHUPLQDGHV�HQ�OD�/OHL�G¶$FWLYLWDWV�4XDOLILFDGHV�
$WpV��TXH�HQ�HO�SUHFLWDW�LQIRUPH�GH�O¶$OFDOGLD��LJXDOPHQW�V¶DVVHQ\DOD�TXH�GHVSUpV�GH�OHV�GHQ~QFLHV�SHU�PROqVWLHV�SHU�VRUROOV��HOV�VHUYHLV�WqFQLFV�PXQLFLSDOV�HIHFWXHQ�PHVXUDPHQW�VRQRUD� DPE� GDWD� �� GH� IHEUHU� GH� ������ DPE� HOV� UHVXOWDWV� MD� FRQHJXWV�� L� UHTXHUL[HQ� DO�WLWXODU�GH�O¶DFWLYLWDW�SHUTXq�HQ�HO�WHUPLQL�GH�GRV�PHVRV�DGRSWDUD�OHV�PHVXUHV�FRUUHFWRUHV�SHUWLQHQWV� L� SUHVHQWDUD� FHUWLILFDW� GH� PHVXUDPHQWV� VRQRUV�� $L[t�PDWHL[� HV� YD� KDYHU� GH�SURFHGLU�D�SUHFLQWDU�O¶DSDUHOO�GH�P~VLFD��
$WpV��TXH�TXDQW�D� O¶DFWLYLWDW�GH�FDIp�EDU� VtWLD� HQ� HO�&DUUHU�$OIRQV�HO�0DJQjQLP���� �� HO�WLWXODU� GHO� TXDO� pV� $/$*�� QR� FRQVWD� DFWD� G¶LQVSHFFLy� IDYRUDEOH�� SRVDW� TXH� V¶HVWj�WUDPLWDQW�OD�OOLFqQFLD�PXQLFLSDO�G¶REHUWXUD�
$WpV��TXH�(O�6U��HQJLQ\HU�0XQLFLSDO�DPE�GDWD����GH�PDLJ�GH�������KD�HPpV�LQIRUPH�HQ�HO�TXDO�V¶DVVHQ\DOD�
³4XH�DPE�GDWD���������V¶HPHW�LQIRUPH�GHVIDYRUDEOH�GH�OD�GRFXPHQWDFLy�SUHVHQWDGD��
4XH�GHV�GH�O¶HPLVVLy�G¶HVWH�LQIRUPH�QR�HV�FRQVWDWD�FDS�WLSXV�GH�GRFXPHQWDFLy�TXH�DYDOH�TXH� OHV� WUDQVPLVVLRQV VRQRUHV� FRPSOL[HQ� DPE� HO� TXH� HVWDEOL[� O¶DUW�� ���� GHO� 3�*�2�8��YLJHQW�� HQ� FRQFRUGDQoD� DPE� OD� /OHL� �������� GH� �� GH� GHVHPEUH� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��GH�3URWHFFLy�FRQWUD�OD�&RQWDPLQDFLy�$F~VWLFD�
4XH�FRP�D�FRQVHT�qQFLD�GHO�TXH�KHP�HVPHQWDW�FDO�VXSRVDU�TXH�OHV�FRQGLFLRQV�G¶HPLVVLy�L�WUDQVPLVVLy��FRQVHT�qQFLD�GH�O¶H[HUFLFL�GH�O¶DFWLYLWDW�HQ�OHV�FRQGLFLRQV�GH�O¶H[SHGLHQW��VyQ�OHV�REWLQJXGHV�HQ�HO�PHVXUDPHQW�VRQRU�HIHFWXDW�SHU�OD�TXDO�FRVD�VXEVFULX�DPE�GDWD����������SHU�OD�TXDO�FRVD�V¶HVWLPD�TXH�QR�SURFHGL[ HIHFWXDU�QRX�PHVXUDPHQW�VRQRU��ILQV�TXH�QR�V¶DSRUWH�OD�GRFXPHQWDFLy�WqFQLFD�TXH�MXVWLILTXH�DL[z�TXH�V¶KD�FLWDW��MD�TXH�UHVXOWD�REYL�TXH�OD�SUjFWLFD�GH�QRXV�PHVXUDPHQWV�VRQRUV��HQV�SRUWDULHQ�D�REWHQLU�HOV�PDWHL[RV�UHVXOWDWV´�
$WpV�� TXH� HQWUHWDQW� V¶REWLQJD OD� OOLFqQFLD� G¶LQVWDOÂODFLy� L� V¶DOFH� SRVWHULRUPHQW� O¶DFWD�PXQLFLSDO�GH�FRPSURYDFLy�IDYRUDEOH��LPSRUWD�UHVVDOWDU�TXH�OD�UHDOLW]DFLy�³GH�IDFWR´��L�HQ�O¶DFWXDOLWDW� G¶HL[D� DFWLYLWDW� VHQVH� OD� SUHFHSWLYD� DXWRULW]DFLy� PXQLFLSDO� KDXULD� GH�SURYRFDU��D�PpV�GH�OD�WUDPLWDFLy�GHO�FRUUHVSRQHQW�H[SHGLHQW�SHU�D�OHJDOLW]DU�OD�VLWXDFLy�



���

GH�FODQGHVWLQLWDW��PLWMDQoDQW�OD�VROÂOLFLWXG�GH�OOLFqQFLD�SHU�SDUW�GH�O¶LQWHUHVVDW��O¶DGRSFLy�GH� OD�PHVXUD� FDXWHODU� GH� SDUDOLW]DFLy� GH� O¶DFWLYLWDW�� SHU� D� HYLWDU� TXH�PHQWUH� V¶REWp� OD�SUHFHSWLYD�OOLFqQFLD��DTXHOOD�DFWLYLWDW�LOÂOHJDO�VHJXLVFD�SURGXLQW�PROqVWLHV�JUHXV�DO�YHwQDW��
$WpV��TXH�FRQIRUPH�DO� FULWHUL� MXULVSUXGHQFLDO� LPSHUDQW�HQ� O¶DFWXDOLWDW�� VL�KL�KD� IDOWD�GHO�SHUPtV�QHFHVVDUL�SHU�D�GHVHQYROXSDU�XQD�DFWLYLWDW��FRP�HQ�XQ�GHOV�HVWDEOLPHQWV RFRUUH��HVWD�QR�SRW�FRQWLQXDU�GHVHQYROXSDQW�VH�ILQV�TXH�V¶REWLQJD�OD�SHUWLQHQW�OOLFqQFLD��SHUTXq�O¶$GPLQLVWUDFLy� WXWHODQW� O¶LQWHUpV� S~EOLF� SHO� TXDO� O¶DFWLYLWDW� HQ� T�HVWLy� HV� WURED�LQWHUYLQJXGD� DGPLQLVWUDWLYDPHQW�� QR� QRPpV� SRGULD�� VLQy� TXH� KDXULD� GH� SRVDU� IL� D�O¶DFWLYLWDW�LOÂOtFLWD��DGRSWDQW�SUqYLDPHQW�OD�UHVROXFLy�TXH�OL�VHUYLVFD�GH�IRQDPHQW�MXUtGLF��OD�TXDO�VHUj� LPPHGLDWDPHQW�H[HFXWLYD� L��HQ�FDV�G¶LQFRPSOLPHQW��KDXUj�GH�GRQDU� OORF�D�O¶H[HFXFLy�IRUoRVD��$UWV�����L�VHJ�HQWV�GH�OD�/OHL����������GH����GH�QRYHPEUH�GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~���DPE�DGYHUWLPHQW�GH�SRVDU�KR�HQ�FRQHL[HPHQW�GHO�0LQLVWHUL�)LVFDO�SHU�OD�SUHVXPSWD�FRPLVVLy�G¶XQ�GHOLFWH�GH�GHVREHGLqQFLD�D�O¶DXWRULWDW��$UW�����L�����GHO�&RGL�3HQDO��
6HQVH� SHUMXGLFL� GH� WRW� O¶DQWHULRU�� UHVXOWDULD� SURFHGHQW� UHSDUDU� HQ� OD� SRVVLELOLWDW� OHJDO�G¶LQFRDU�H[SHGLHQW�VDQFLRQDGRU�SHU�O¶$OFDOGH�L��VXEVLGLjULDPHQW��VL�HVWH�QR�KR�IHUD�HQ�HO�WHUPLQL�GH�TXLQ]H�GLHV��SHO�&RQVHOOHU�FRPSHWHQW��WDO�FRP�HV�UHFXOO�HQ�O¶$UW�����GH�OD�/OHL���������MD�TXH�HO�IXQFLRQDPHQW�G¶XQD�DFWLYLWDW�VHQVH�OOLFqQFLD��HQFDUD�TXH�VLJD�WHPSRUDO�R�GXUDQW�XQV�PHVRV��HV�WURED�WLSLILFDGD�HQ�O¶DUW�������G¶HL[H�WH[W�OHJDO�FRP�D�IDOWD�JUHX��,�ILQV� L� WRW� YDORUDU� O¶DGRSFLy� GH� PHVXUHV� FDXWHODUV� HQ� HOV� WHUPHV� SUHYLVWRV� HQ� OD� /OHL�G¶(VSHFWDFOHV��(VWDEOLPHQWV�3~EOLFV�L�DFWLYLWDWV�UHFUHDWLYHV��
$WpV�TXH�GHV�GH� OD�SHUVSHFWLYD�GH� O¶DUWLFOH����GH� OD�&RQVWLWXFLy�� DEVROXWDPHQW� WRWV� HOV�SRGHUV�S~EOLFV�WHQHQ�HO�GHXUH�GH�YHWODU�SHU�O¶HIHFWLX�H[HUFLFL�SHU�WRWV�GHO�GUHW�D�XQ�PHGL�DPELHQW�DGHTXDW�SHU�DO�GHVHQYROXSDPHQW�GH�OD�SHUVRQD��L�SRVDW�TXH�HVWD�,QVWLWXFLy�pV�XQ�G¶HL[RV� SRGHUV� S~EOLFV� GH� TXq� SDUOD� OD� &RQVWLWXFLy�� Wp� HO� GHXUH�� �FRP� HO� Wp� WDPEp�O¶$MXQWDPHQW� GH� SUHVHUYDU� O¶H[HUFLFL� G¶DTXHOO� GUHW�� HO� TXDO� TXHGD� PHQ\VFDEDW� HQ� HOV�FDVRV�HQ�TXq��SHU�QR�FRPSOLU�VH�OHV�QRUPHV�VREUH�SUHYHQFLy�GH�FRQWDPLQDFLy�DF~VWLFD��HV�SURGXw[�XQ�HIHFWH�GH�FRQWDPLQDFLy�DPELHQWDO�
&RQVLGHUDQW�TXH�O¶LQFRPSOLPHQW�GH�OHV�UHVROXFLRQV�TXH�FDO�GHVSOHJDU�KDXULHQ�GH�GXU�VH�D�WHUPH� DPE� OD� PDMRU FHOHULWDW� SRVVLEOH�� DWHQHQW� DO� SULQFLSL� G¶HILFjFLD� TXH� KD� GH� UHJLU�O¶DFWXDFLy�GH�WRWHV�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��VHJRQV�DOOz�FRQYLQJXW�HQ�O¶DUW��������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�
(Q�YLUWXW�GH� WRW� HO�TXH�DQWHFHGL[�� L� DWHQHQW� OHV�FRQVLGHUDFLRQV�H[SRVDGHV� UHODWLYHV�D� OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy��UHFRPDQH�D�9RVWp�TXH�H[WUHPH�O¶DSOLFDFLy�GH�OHV�PHVXUHV�GH�SROLFLD�DGPLQLVWUDWLYD�TXH�SUHYHX�OD�SUHFLWDGD�/OHL��������GH���GH�PDLJ��GH�OHV�&RUWV�9DOHQFLDQHV�VREUH�$FWLYLWDWV�4XDOLILFDGHV��SHU�D�HOLPLQDU�OHV�PROqVWLHV�TXH�V¶HVWDQ�FDXVDQW�LQMXVWDPHQW�SHU�SDUW�GHOV�HVWDEOLPHQWV� SUHFLWDWV�� L� YDORUDU� OD� SURFHGqQFLD� G¶DGRSWDU� OHV� RSRUWXQHV� PHVXUHV�FDXWHODUV��FRQIRUPH�D�OD�VLWXDFLy�DGPLQLVWUDWLYD�GH�FDGD�XQ�G¶HOOV��G¶DFRUG�DPE�HO�SUHYHX�O¶$UW�� ��� GH� OD� /OHL� ������� GH� OD� *HQHUDOLWDW� G¶(VSHFWDFOHV�� (VWDEOLPHQWV� 3~EOLFV� L�$FWLYLWDWV�5HFUHDWLYHV��
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/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD� OD�FLWDGD�UHFRPDQDFLy�R�VL�V¶HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV� UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�� L�DL[z�G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶$UW�����GH� OD�/OHL����������UHJXODGRUD�GH�OD ,QVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�PROqVWLHV�±VRUROO�L�FDORU� JHQHUDGHV�SHU�DSDUHOOV�G¶DLUH�FRQGLFLRQDW�G¶XQ�HVWDEOLPHQW�FRPHUFLDO�D�%HQLGRUP��$ODFDQW��
³6U��
/¶REMHFWH�GHO�SUHVHQW�H[SHGLHQW�GH�TXHL[D�HVWj�FRQVWLWXwW�SHU�OD�SUHWHQVLy�SODQWHMDGD�SHU�1D�033+�FRQVLVWHQW�HQ�HO�IHW�TXH�O¶$MXQWDPHQW�SRVH�IL�D�OHV�PROqVWLHV�SURYRFDGHV�SHO�IXQFLRQDPHQW� GHIHFWXyV� GHOV� DSDUHOOV� G¶DLUH� FRQGLFLRQDW� GH� O¶HVWDEOLPHQW� GH� YHQGD� GH�URED�DQRPHQDW�³)&O´��VLWL�HQ�HO�Q~PHUR�;�GHO�FDUUHU�5���MD�TXH��VHJRQV�HQV�KD�GHQXQFLDW�DTXHOOD� OD� 6UD�� ������� HO� VRUROO� L� OD� FDORU� HPDQDWV� G¶HVWRV� DSDUHOOV� SHQHWUD� HQ� HO� VHX�KDELWDWJH��VLWXDW�HQ�HO��Q�SLV�GH�O¶LPPREOH��ILQV�D�IHU�OR�GLItFLOPHQW�KDELWDEOH��
(Q�OD�VROÂOLFLWXG�G¶LQIRUPH�GLULJLW�D�O¶$MXQWDPHQW�HV�SUHVHQWj�OD�VHJ�HQW�GRFXPHQWDFLy��D�VDEHU�� FzSLD� GH� OD� OOLFqQFLD� G¶DFWLYLWDWV� TXDOLILFDGHV� L� GH� O¶DFWD� PXQLFLSDO� GH�FRPSURYDFLy� IDYRUDEOH� SUqYLD� D� OD� SRVDGD� HQ� IXQFLRQDPHQW�� GHWDOO GHO� UHVXOWDW� GH� OHV�YLVLWHV�G¶LQVSHFFLy� JLUDGHV�SHOV� VHUYHLV� WqFQLFV�PXQLFLSDOV� L� GHVFULSFLy� GH� OHV�PHVXUHV�FRUUHFWRUHV� RUGHQDGHV� DO� WLWXODU� GH� O¶DFWLYLWDW� SHU� D� HOLPLQDU� OHV� HPDQDFLRQV� GH� FDORU� L�VRUROO�L��VL�pV�SHUWLQHQW��H[SHGLHQW�VDQFLRQDGRU�LQFRDW�
(Q�FRQWHVWDFLy� DO� UHTXHULPHQW�G¶LQIRUPDFLy� UHIHULW�� O¶$MXQWDPHQW�~QLFDPHQW�HQV� UHPHW�XQ� LQIRUPH�HPpV�HO����GH�PDUo�GH������SHO� UHVSRQVDEOH�GHO�QHJRFLDW�G¶REHUWXUHV��GHO�VHJ�HQW�WHQRU�OLWHUDO��
³� 4XH� DPE�GDWD� �� G¶DEULO� GH� ������ SHU� SDUW� GH� OD�PHUFDQWLO�') VH� VROÂOLFLWj� OOLFqQFLD�G¶REHUWXUD��L�YD�VHU�FRQFHGLGD�HO����G¶DEULO�GH������
� 4XH� HQ� O¶H[SHGLHQW� G¶REHUWXUD� QR� FRQVWD� FDS� GHQ~QFLD� UHIHUHQW� D� O¶DFWLYLWDW� DEDQV�HVPHQWDGD´�
(Q�FDQYL��DPE�LQGHSHQGqQFLD�GHO�IHW�TXH�OD�6UD��������DSRUWD�XQD�IRWRFzSLD�GH�O¶HVFULW�GH�GHQ~QFLD�SUHVHQWDW�HQ�O¶$MXQWDPHQW�DPE�GDWHV�GH�O¶���GH�PDUo�L�GHO���G¶DEULO�GH������±V¶DGMXQWD�FzSLD���HO�TXH�pV�FHUW�pV�TXH�O¶$MXQWDPHQW�GHL[D�LQFRQWHVWDW�OD�PDMRU�SDUW�GHO�UHTXHULPHQW� G¶LQIRUPDFLy�� L� JXDUGD� VLOHQFL� HQ� T�HVWLRQV� LPSRUWDQWV� FRP DUD� VL� OD�OOLFqQFLD�FRQFHGLGD�HPSDUD�HO�IXQFLRQDPHQW�DFWXDO�GHOV�DSDUHOOV�G¶DLUH�FRQGLFLRQDW��QR�HV� UHPHW� FzSLD� GH� O¶DFWD� GH� FRPSURYDFLy� IDYRUDEOH�� QR� HV� GLX� UHV� VREUH� OHV� YLVLWHV�G¶LQVSHFFLy�GHOV�VHUYHLV�WqFQLFV�QL�VREUH�OHV�PHVXUHV�FRUUHFWRUHV�RUGHQDGHV DO�WLWXODU�GH�O¶DFWLYLWDW��L�QR�HV�Wp�FDS�FRQVWjQFLD�VREUH�OD�VHXD�H[LVWqQFLD��
1R� REVWDQW� DL[z�� QR� UHVXOWD� RFLyV� UHFRUGDU� TXH� OD� LQVWDOÂODFLy� G¶XQ� VLVWHPD� G¶DLUH�FRQGLFLRQDW�KD�GH�VHU�G¶DFRUG�DPE�OHV�SUHVFULSFLRQV�GH�OD�/OHL���������GH���GH�PDLJ��GH�OD� *HQHUDOLWDW� 9DOHQFLDQD�� VREUH� $FWLYLWDWV� 4XDOLILFDGHV�� DO� WUDFWDU�VH� G¶XQD� DFWLYLWDW�
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FODVVLILFDGD� OD� YLJLOjQFLD� GH� FRUUHFWH� IXQFLRQDPHQW� GH� OD� TXDO� FRPSHWL[� D�O¶$GPLQLVWUDFLy�0XQLFLSDO�DPE�FDUjFWHU�SHUPDQHQW��L�QR�Q¶KL�KD�SURX��SHU�WDQW��DPE�IHU�OHV� FRPSURYDFLRQV� WqFQLTXHV� SUqYLHV� D� O¶H[SHGLFLy� GH� OOLFqQFLD� QL� DPE� O¶DWRUJDPHQW�G¶HVWD��MD�TXH�XQD�LQVWDOÂODFLy�TXH�LQLFLDOPHQW�FRPSOLVFD�HOV�UHTXLVLWV�HVWDEOLWV�HQ�DTXHOO�WH[W�OHJDO�SRW�HVGHYHQLU�PROHVWD�DPE�SRVWHULRULWDW�D�O¶DWRUJDPHQW�GH�OD�OOLFqQFLD�
(QV� WUREHP� GDYDQW� G¶XQD� DXWRULW]DFLy� GH� IXQFLRQDPHQW�� SHU� OD� UDy� GH� OD� TXDO�O¶$MXQWDPHQW� QR� HV� SRW� GHVHQWHQGUH� G¶DOOz� DXWRULW]DW�� XQD� YHJDGD� TXH� KD� DWRUJDW� OD�OOLFqQFLD��VLQy�TXH� OL�FRPSHWL[�XQD�YLJLOjQFLD�SRVWHULRU�GH� UHVSHFWH�DOV�HVWULFWHV� WHUPHV�HQ� TXq� IRX� FRQFHGLGD� L�� VL� pV� SHUWLQHQW�� H[HUFLU� OD� SRWHVWDW� VDQFLRQDGRUD�� L� LQFO~V� OD�FODXVXUD�GH�O¶DFWLYLWDW��HQ�TXDOLWDW�GH�OHV�PROqVWLHV�TXH�RFDVLRQD�SHU�QR�FRPSOLU�DPE�ODV�PHVXUHV�LPSRVDGHV��FRP�DL[t�HV�GHFODUD�SHO�QRVWUH�7ULEXQDO�6XSUHP��HQWUH�DOWUHV�PROWHV��HQ�OHV 6HQWqQFLHV�GH����L����G¶RFWXEUH�GH�������$UW�������L��������
(VWD�GRFWULQD�OHJDO�pV�XQ�UHIOH[�ILGHO�GH�OHV�GLVSRVLFLRQV�OHJDOV�H[LVWHQWV�HQ�HVWD�PDWqULD��FRQFUHWDPHQW�� O¶DUWLFOH� ��� GH� OD� QRVWUD� /OHL� ������� LQFORX� FRP� D� LQIUDFFLRQV� JUHXV� HO�GHVHQYROXSDPHQW�GH� O¶DFWLYLWDW�VHQVH�VXEMHFFLy�D� OHV�QRUPHV�SURSRVDGHV�HQ�HO�SURMHFWH�SUHVHQWDW� SHU� D� REWLQGUH� OD� OOLFqQFLD� R� VHQVH� REVHUYDU� HOV� FRQGLFLRQDPHQWV� TXH�V¶LPSRVDUHQ�HQ�DWRUJDU�OD��DL[t�FRP�HO�IHW�GH�QR�FRUUHJLU�OHV�GHILFLqQFLHV�REVHUYDGHV��OHV�TXDOV�SRGHQ�VHU�VDQFLRQDGHV�DPE�PXOWD�GH�ILQV�D��������HXURV�R�UHWLUDGD�WHPSRUDO�GH�OD�OOLFqQFLD��
$UD�Ep��VHQVH�SHUMXGLFL�GH�OD�WUDPLWDFLy�GHO�FRUUHVSRQHQW�H[SHGLHQW�VDQFLRQDGRU��O¶DUW�����GH� OD� UHFHQW�/OHL���������GH���GH�GHVHPEUH��GH� OHV�&RUWV�9DOHQFLDQHV��VREUH�3URWHFFLy�FRQWUD� OD� &RQWDPLQDFLy� $F~VWLFD�� KDELOLWD� O¶$MXQWDPHQW� SHU� D� RUGHQDU� OD� VXVSHQVLy�LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH� VLJXHQ� FRUUHJLGHV� OHV�GHILFLqQFLHV�H[LVWHQWV��
5HVXOWD�LQT�HVWLRQDEOH�TXH�HO�IXQFLRQDPHQW�LUUHJXODU�G¶XQD�DFWLYLWDW�PROHVWD�SHO�VRUROO�L�OD� FDORU� TXH� JHQHUD� SRGULD� LQFLGLU� SHUQLFLRVDPHQW� VREUH� HO� GUHW� IRQDPHQWDO� D� OD�LQYLRODELOLWDW� GHO� GRPLFLOL� �DUW�� ����� GH� OD� &RQVWLWXFLy�� L� HOV� GUHWV� FRQVWLWXFLRQDOV� D� OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU� OD�TXDO�FRVD��UHVXOWD� WRWDOPHQW� LQHOXGLEOH� OD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��SHU�WRWHV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�QRYHPEUH�GH������
(Q� HVWD� OtQLD� GH� UDRQDPHQW�� SDJD� OD� SHQD� WUDQVFULXUH� D� FRQWLQXDFLy� DOJXQHV� GH� OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� 6HQWqQFLD� Q~P������������GH����GH�PDLJ��
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�HQ�HO�VL�GH�OD� QRVWUD� VRFLHWDW� L� XQD� IRQW� SHUPDQHQW� GH� SHUWRUEDFLy� GH� OD� TXDOLWDW� GH� YLGD� GHOV�FLXWDGDQV��$L[t� KR� DFUHGLWHQ�� HQ� SDUWLFXODU�� OHV� GLUHFWULXV�PDUFDGHV� SHU� O¶2UJDQLW]DFLy�0XQGLDO� GH� OD� 6DOXW� VREUH� HO� VRUROO� DPELHQWDO�� HO� YDORU� GHO� TXDO� FRP� D� UHIHUqQFLD�FLHQWtILFD�QR�FDO�UHVVDOWDU��(Q�HVWHV�GLUHFWULXV�HV�SRVD�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�O¶H[SRVLFLy�SURORQJDGD�D�XQ�QLYHOO�HOHYDW�GH�VRUROOV�WHQHQ�VREUH�OD�VDOXW�GH�OHV�SHUVRQHV��Y��JU���GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GH� OD� VRQ�� QHXURVL�� KLSHUWHQVLy� L� LVTXqPLD��� DL[t� FRP� VREUH� OD� FRQGXFWD� VRFLDO� �HQ�
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SDUWLFXODU�� UHGXFFLy� GHOV� FRPSRUWDPHQWV� VROLGDULV� L� LQFUHPHQW� GH� OHV� WHQGqQFLHV�DJUHVVLYHV��
'HV� GH� OD� SHUVSHFWLYD� GHOV� GUHWV� IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD� QRVWUD�DQjOLVL�UHFRUGDQW�OD�SRVVLEOH�DIHFFLy�DO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��3HO�TXH�ID�DO�FDV��KDXUHP�GH� FRQYHQLU� TXH�� TXDQ� O¶H[SRVLFLy� FRQWLQXDGD� D� XQV� QLYHOOV� LQWHQVRV� GH� VRUROO�SRVH�HQ�JUHX�SHULOO�OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��DUW�����&(���
(Q�HIHFWH��PDOJUDW�TXH�QR�WRW�VXSzVLW�GH�ULVF�R�GDQ\�SHU�D�OD�VDOXW�LPSOLFD�XQD�YXOQHUDFLy�GH�O¶DUW�����&(��HQ�FDQYL�TXDQ�HOV�QLYHOOV�GH�VDWXUDFLy�DF~VWLFD�TXH�KDMD�GH�VXSRUWDU�XQD�SHUVRQD�� D� FRQVHT�qQFLD� G¶XQD� DFFLy� R� RPLVVLy� GHOV� SRGHUV� S~EOLFV�� XOWUDSDVVHQ� HO�OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW��SRGUj�TXHGDU�DIHFWDW�HO�GUHW�JDUDQWLW�HQ�O¶DUW�����&(´�
5HVSHFWH�DOV�GUHWV�GH�O¶DUW�������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO� GRPLFLOL��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� HQ� OD�6HQWqQFLD�Q~P������������GH�GDWD���GH�MXOLRO��FRQFORX�TXH�³XQD�H[SRVLFLy�SURORQJDGD�D�XQV� GHWHUPLQDWV� QLYHOOV� GH� VRUROO�� TXH� SXJXHQ� REMHFWLYDPHQW� TXDOLILFDU�VH� FRP� D�HYLWDEOHV�L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW� SHUVRQDO� L� IDPLOLDU�� HQ� O¶jPELW� GRPLFLOLDUL�� HQ� OD�PHVXUD� TXH� LPSHGLVTXHQ� R�GLILFXOWHQ�JUHXPHQW�HO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW��VHPSUH�TXH�OD�OHVLy�R�PHQ\VFDEDPHQW�SURYLQJD�G¶DFWHV�R�RPLVVLRQV�G¶HQV�S~EOLFV�DOV�TXDOV�VLJD�LPSXWDEOH�OD�OHVLy�SURGXwGD�´
&RQFORHQW�� V¶KDXULD� GH� UHVVDOWDU� TXH�� OD� KLSRWqWLFD� SDVVLYLWDW� PXQLFLSDO� GDYDQW� GHOV�HIHFWHV� SHUMXGLFLDOV� SHU D� OD� VDOXW� SURYRFDWV� SHU� HVWD� DFWLYLWDW�� SRGULD� JHQHUDU� OD�UHVSRQVDELOLWDW� SDWULPRQLDO� SHU� IXQFLRQDPHQW� DQRUPDO� GH� O¶$GPLQLVWUDFLy�� DPE� OD�FRQVHJ�HQW�REOLJDFLy�G¶LQGHPQLW]DU�HOV�GDQ\V� L�SHUMXGLFLV�±PDWHULDOV� L� ItVLFV� TXH�VH� OL�SRJXHUHQ� LUURJDU� DOV� YHwQV� FRQIURQWDQWV� �DUW�� ������ GH� OD� &RQVWLWXFLy� L� ���� GH� OD� /OHL���������� DEDQV� FLWDGD��� WDO� FRP� KD� WLQJXW� RFDVLy� GH� UDRQDU� HO� 7ULEXQDO� 6XSUHP� HQ� OD�UHSHWLGD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q� YLUWXW� GH� WRW� HO� TXH� DQWHFHGL[�� L� DWHQHQW� OHV� FRQVLGHUDFLRQV H[SRVDGHV� HQ� SXQW� D� OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVHV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy��UHFRPDQH�D�9�6��TXH��SUqYLD�FRPSURYDFLy�GH�OD�QDWXUDOHVD�L�HQWLWDW�GHO�VRUROO�L�OD�FDORU�HPDQDWV�GHOV�DSDUHOOV�G¶DLUH�FRQGLFLRQDW��RUGHQH��VL�pV�SHUWLQHQW��OD�VXVSHQVLy�LPPHGLDWD�GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV TXH� VLJXHQ� FRUUHJLGHV� OHV� GHILFLqQFLHV�H[LVWHQWV��VHQVH�SHUMXGLFL�GH�OD�LQFRDFLy�GH�O¶RSRUW~�H[SHGLHQW�VDQFLRQDGRU��
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH� VL� DFFHSWD� OD� FLWDGD� UHFRPDQDFLy� R�� VL� pV� SHUWLQHQW�� HQV� SRVH� GH�PDQLIHVW� OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�DOOz�SUHYLQJXW�HQ�O¶DUW�����GH�OD�/OHL���������
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�



���

5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�SURFHGLPHQW�VDQFLRQDGRU�LQFRDW�SHU�OD�&RQVHOOHULD� GH� 7HUULWRUL� L�+DELWDWJH� SHU� OD� GHILFLHQW� LQVRQRULW]DFLy� GH� O¶DVFHQVRU�G¶XQ�HGLILFL�
³+EOH��6U��
(Q� O¶HVFULW� GH� TXHL[D� SUHVHQWDW� SHU�(Q�500�HV� GHQXQFLD� TXH�� GHV� GHO� ��� GH� MXQ\� GH������� GDWD� HQ� OD� TXDO� VH� OL� QRWLILFj� OD� LQLFLDFLy� GHO� SURFHGLPHQW� VDQFLRQDGRU� DEDQV�HVPHQWDW�FRQWUD� O¶HPSUHVD�TXH�FRQVWUXt�HO�VHX�KDELWDWJH�SHU� OD�GHILFLHQW� LQVRQRULW]DFLy�GH�O¶DSDUHOO�HOHYDGRU�GH�O¶HGLILFL��QR�KDYLD�UHEXW�FDS�QRWtFLD��
5HYLVDGD�OD�GRFXPHQWDFLy�UHPHVD�SHU�OD�&RQVHOOHULD��V¶KD�SRJXW�FRQVWDWDU�TXH��DPE�GDWD���GH�VHWHPEUH�GH�������V¶KD�HPpV�SURSRVWD�GH�UHVROXFLy�HQ�HO�VHQWLW�GH�³VREUHVHXUH�OHV�DFWXDFLRQV� TXH� KL� KD� HQ� O¶H[SHGLHQW� HQ� KDYHU�VH� FRPSURYDW� HO� FRPSOLPHQW� GH� OD�QRUPDWLYD�1%(�&$����VREUH�OHV FRQGLFLRQV�DF~VWLTXHV�GHOV�HGLILFLV´��
/¶LQVWUXFWRU� GH� O¶H[SHGLHQW� VDQFLRQDGRU� SURSRVD� HVWD� UHVROXFLy� GHVSUpV� G¶DFROOLU�tQWHJUDPHQW� HO� FHUWLILFDW� GH� O¶DUTXLWHFWH� GLUHFWRU� GH� O¶REUD� SUHVHQWDW� SHU� O¶HPSUHVD�H[SHGLHQWDGD�� HQ�HO�TXDO� V¶DILUPD�HO� FRPSOLPHQW�GH� OD�QRUPDWLYD� VREUH� OHV�FRQGLFLRQV�DF~VWLTXHV�GHOV�HGLILFLV��VHQVH�HIHFWXDU�HO�PpV�PtQLP�UDRQDPHQW�H[SOLFDWLX�GHOV�PRWLXV�TXH�DVVLVWL[HQ�O¶zUJDQ�LQVWUXFWRU�SHU�D�DVVXPLU�WRWDOPHQW�HO�TXH�V¶KD�LQGLFDW�SHU�SDUW�GH�O¶LQWHUHVVDW� LQIRUPH� GH� OD� LPSXWDGD�� HQ� GHWULPHQW� R� PHQ\VSUHX� GH� O¶REMHFWLX� LQIRUPH�HODERUDW� SHOV� WqFQLFV�GH� O¶$MXQWDPHQW�GH�9DOqQFLD� DPE�GDWD���GH� MXOLRO� GH������±TXH�V¶DGMXQWD� D� OD� SUHVHQW��� HQ� HO� TXDO� FRQFORXHQ� TXH� ³VH� VXSHUD� HO� QLYHOO� GH� WUDQVPLVVLy�HVWDEOLW� HQ� O¶DUW�� �� GH� O¶2UGHQDQoD�0XQLFLSDO GH� 6RUROO� L� 9LEUDFLRQV�� SHU� D� ]RQD� G¶~V�GRPLQDQW�UHVLGHQFLDO�SOXULIDPLOLDU��SHU�OD�TXDO�FRVD�HV�UHFRPDQD�V¶DGRSWHQ�OHV�PHVXUHV�FRUUHFWRUHV� QHFHVVjULHV� HQ� HO� IXQFLRQDPHQW� GH� O¶DVFHQVRU�� DL[t� FRP� HVWDEOLU� XQ�PDQWHQLPHQW�SUHYHQWLX�GHOV�PHFDQLVPHV�TXH�O¶LQWHJUHQ´�
'LW�HQ�DOWUHV�SDUDXOHV��GHVSUpV�G¶LQGLFDU�HO�PDWHL[�zUJDQ�LQVWUXFWRU�HQ�HO�SULPHU�UHVXOWDQW�GH�OD�VHXD�SURSRVWD�GH�UHVROXFLy�TXH�³VyQ�IHWV�SURYDWV�L�DL[t�HV�GHFODUD��TXH�O¶KDELWDWJH�SUHVHQWDYD� OHV� GHILFLqQFLHV� DVVHQ\DODGHV� HQ� HO� SOHF� GH� FjUUHFV´�� L� DWpV� TXH� O¶LQIRUPH�FRQIHFFLRQDW� SHOV� WqFQLFV�PXQLFLSDOV�� QR� V¶DUULED� D� FRPSUHQGUH�� SHU� XQD� HYLGHQW� IDOWD�G¶H[SOLFDFLy� L� PRWLYDFLy� GH� OD� SURSRVWD� GH� UHVROXFLy�� TXH� VyQ� OHV� UDRQV� R� PRWLXV�MXVWLILFDWLXV�HQ�HOV�TXDOV�HV�EDVD�O¶zUJDQ�LQVWUXFWRU�SHU�SUHIHULU�O¶LQIRUPH�UHGDFWDW�SHU�XQ�WqFQLF� GH� O¶HPSUHVD� LQFXOSDGD�� GDYDQW� GHOV� PHVXUDPHQWV� HIHFWXDWV�� QR� SHU� WqFQLF� GHO�GHQXQFLDQW��VLQy�SHU�IXQFLRQDULV�GH�O¶$MXQWDPHQW�GH�9DOqQFLD��DL[z�pV��HPSOHDWV�S~EOLFV�HQ�O¶H[HUFLFL�GH�OHV�VHXHV�IXQFLRQV��TXH�FRQIRUPH�D�UHLWHUDGD L�FRQHJXGD�MXULVSUXGqQFLD�G¶RFLRVD�FLWD��GLVSRVD�³D�SULRUL´�G¶XQ�DPSOL�PDUJH�GH�FUHGLELOLWDW�SHU� OD�VHXD�REMHFWLYD�LPSDUFLDOLWDW�
3HU�DL[z��O¶zUJDQ�FRPSHWHQW�SHU�D�UHVROGUH�O¶H[SHGLHQW�VDQFLRQDGRU�KDXULD�GH�FROPDU�OD�IDOWD�GH�PRWLYDFLy�GH�OD�SURSRVWD�GH�UHVROXFLy��L�H[SOLFDU�L�HVSHFLILFDU�OHV�FRQFUHWHV�UDRQV�HQ�OHV�TXDOV�HV�EDVD�SHU�D��UHEXMDU�O¶LQIRUPH�GHOV�WqFQLFV�PXQLFLSDOV��L�FRQFORXUH�TXH�OHV�GHILFLqQFLHV�KDQ�VLJXW�VXEVDQDGHV� L� OD�QRUPDWLYD� VREUH� OHV�FRQGLFLRQHV�DF~VWLTXHV�GHOV�HGLILFLV�UHVSHFWDGD��DO�FRQWUDUL��KDXULD�GH�GXU�VH�D�WHUPH�XQD�UjSLGD�L�HILFDo�DSOLFDFLy�GH�OD� /OHL� 9DOHQFLDQD� �������� GH� ��� GH� IHEUHU�� VREUH� 5qJLP� 6DQFLRQDGRU� HQ� PDWqULD�



���

G¶KDELWDWJH��QR�QRPpV�SHU�D� LPSRVDU� OHV�VDQFLRQV�FRUUHVSRQHQWV��VLQy��DOOz�TXH�pV�PpV�UHOOHYDQW��DFRQVHJXLU XQD�UjSLGD�UHSDUDFLy�GH�OHV�GHILFLqQFLHV�H[LVWHQWV�SHU�D�HOLPLQDU�R�LQVRQRULW]DU� HOV� VRUROOV� SURYRFDWV� SHU� O¶DVFHQVRU� �DUW�� ���� HOV� TXDOV�� VHJRQV� HOV�PHVXUDPHQWV� HIHFWXDWV� SHOV� WqFQLFV� PXQLFLSDOV� VXSHUHQ� HO� OtPLW� Pj[LP� SHUPpV�OHJDOPHQW��
,�DL[z�TXH�pV�PpV�LPSRUWDQW��GDYDQW�G¶XQ�LQFRPSOLPHQW�UHLWHUDW�SHU�SDUW�GHO�SURPRWRU�GH�OHV�REUHV��O¶DUW�����GHO�UHIHULW�WH[W�OHJDO��UHFXOO�OµDQRPHQDGD�³�H[HFXFLy�IRUoRVD´��pV�D�GLU��O¶H[HFXFLy�GH�OHV�UHVROXFLRQV�UHFDLJXGHV�HQ�HOV�H[SHGLHQWV�VDQFLRQDGRUV�SRGUj�UHDOLW]DU�VH�PLWMDQoDQW�O¶DSOLFDFLy�GH�OHV�PHVXUHV�G¶H[HFXFLy�IRUoRVD�SUHYLVWHV�HQ�HO�&DStWRO�9�GHO�7tWRO� 9,� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� 5qJLP� MXUtGLF� GH� OHV�$GPLQLVWUDFLRQV� 3~EOLTXHV� L� GHO� 3URFHGLPHQW� $GPLQLVWUDWLX� &RP~�� HQWUH� HVWHV��O¶H[HFXFLy� VXEVLGLjULD� SHU� O¶$GPLQLVWUDFLy� D� FRVWD� GH� O¶REOLJDW�� L� DXWRULW]DU�VH�� HQ�TXDOVHYRO� FDV�� D� LPSRQVDU� PXOWHV� FRHUFLWLYHV� HQ� OD� TXDQWLD� GH� �������� SHVVHWHV�� OD�SULPHUD�� L�GH���������SHVVHWHV�� OHV�VXFFHVVLYHV��PHQWUH�QR�HV� UHSDUH� OD�FDXVD�TXH�KDMD�PRWLYDW�OD�VDQFLy�
/¶DUW�� ��� GH� OD� &RQVWLWXFLy� HVSDQ\ROD� �&(�� FRQVDJUD� HO� GUHW� GH� WRWV� HOV� HVSDQ\ROV� D�GLVSRVDU�G¶XQ�KDELWDWJH�GLJQH�L�DGHTXDW��L�HVWDEOL[�TXH�HOV�SRGHUV�S~EOLFV�SURPRXUDQ�OHV�FRQGLFLRQV�QHFHVVjULHV�L�HVWDEOLUDQ�OHV�QRUPHV�SHUWLQHQWV�SHU�D�IHU�KR�HIHFWLX��GH PDQHUD�TXH�� DWHQHQW� DO� GLODWDW� SHUtRGH� GH� WHPSV� WUDQVFRUUHJXW� GHV� GH� OD� GHQ~QFLD� GHOV� VRUROOV�SURGXwWV� SHU� O¶DVFHQVRU� L� O¶HVFjV� UHVXOWDW� VDWLVIDFWRUL� REWLQJXW� ILQV� DO�PRPHQW�� DPEGyV�FLUFXPVWjQFLHV�HOHYHQ�HO�JUDX�G¶HILFjFLD�TXH�KD�G¶H[LJLU�VH�D�O¶$GPLQLVWUDFLy�HQ�OD�VHXD�SURWHFFLy��DUW��������&(��
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQ�UHIHUqQFLD�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� FRPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� DOOz�FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD�LQVWLWXFLy�� UHFRPDQH� D� 9�+� TXH�� GHVSUpV� GH� YDORUDU� O¶LQIRUPH� UHGDFWDW� SHU� SDUW� GHOV�WqFQLFV�PXQLFLSDOV�HQ�HO�TXDO�V¶DVVHYHUD�TXH�HOV�VRUROOV�SURYRFDWV�SHU�O¶DVFHQVRU�VXSHUHQ�HO� OtPLW� Pj[LP� GH� VRQRULWDW� SHUPpV�� V¶RUGHQH� D� O¶HPSUHVD� FRQVWUXFWRUD�� DPE�LQGHSHQGqQFLD�GH�OHV�VDQFLRQV�TXH�HV�SXJXHQ�LPSRVDU�� OD�UjSLGD�H[HFXFLy�GH�OHV�REUHV�QHFHVVjULHV�SHU� D� HOLPLQDU�R� LQVRQRULW]DU� HOV� VRUROOV� JHQHUDWV�SHU� O¶DSDUHOO� HOHYDGRU�GH�O¶HGLILFL��
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD�HVWD� UHFRPDQDFLy�R��VL�V¶HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV�UDRQV�TXH�HVWLPH� SHU� D� QR� DFFHSWDU�OD� L� DL[z�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL����������UHJXODGRUD�G¶HVWD�LQVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�FDQFHOÂODFLy�KLSRWHFD�KDELWDWJH�SURWHFFLy�RILFLDO�SURSLHWDW�GH�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��
³+EOH��6U��



���

/¶REMHFWH�GH�OD�TXHL[D�SUHVHQWDGD�SHU�(Q�$*9��HQ�QRP�L�UHSUHVHQWDFLy�GH�OD�VHXD�PDUH�1D�790��HVWj�FRQVWLWXwW�SHU�OD�SUHWHQVLy�FRQVLVWHQW�HQ�OD�FDQFHOÂODFLy�GH�OD�KLSRWHFD�TXH�JUDYD� O¶KDELWDWJH� VLWL� HQ� F�6&�� HO� TXDO� IRX� DOLHQDGD� SHU� OD� *HQHUDOLWDW� 9DOHQFLDQD��PLWMDQoDQW� HVFULSWXUD� S~EOLFD� GH� FRPSUDYHQGD� GH� GDWD� ��� GH� QRYHPEUH� GH� ������ DPE�XQD�JDUDQWLD�KLSRWHFjULD�DVFHQGHQW�D���������SWD���D�SDJDU�HQ�HO�WHUPLQL�Pj[LP�GH TXDWUH�DQ\V��D�UDy�GH�TXRWHV�WULPHVWUDOV�GH��������SWD��
/¶RULJHQ� GH� OD� FRQWURYqUVLD� V¶RULJLQD� TXDQ� OD� 6UD�� ������ LQWHUHVVD� OD� FDQFHOÂODFLy� GH� OD�KLSRWHFD��PLWMDQoDQW�HVFULW�SUHVHQWDW�HO����GH�JHQHU�GH������GDYDQW�GH�O¶,QVWLWXW�9DOHQFLj�GH�O¶+DELWDWJH��6�$���HQ�DYDQW��,996$���L�DO�TXDO�DFRPSDQ\D��HQWUH�DOWUD�GRFXPHQWDFLy��HO� UHEXW� DFUHGLWDWLX� GHO� SDJDPHQW� HIHFWXDW� HO� ��� GH� QRYHPEUH� GH� ����� FRUUHVSRQHQW� D�O¶~OWLP�WULPHVWUH�GH�O¶DQ\������
(Q�FRQWHVWDFLy�D�HVWD�VROÂOLFLWXG��HO�,996$��HQ�FRPXQLFDFLy�UHJLVWUDGD�HO����GH�MXQ\�GH�������UHJLVWUH�G¶HL[LGD�Q~P����������UHTXHUL[�D�OD�6UD��������O¶DSRUWDFLy�GHOV�MXVWLILFDQWV�GH�SDJDPHQW�GH�FDGD�XQD�GH�OHV�TXRWHV�KLSRWHFjULHV��MD�TXH��³V¶REVHUYD�TXH��HQFDUD�TXH�KD� WUDQVFRUUHJXW�HO� WHUPLQL�G¶DPRUWLW]DFLy�GH� O¶LPPREOH�GHO�FRQWUDFWH�DEDQV� LQGLFDW�� Wp���������SWD��SHQGHQWV´�
1R�FRQIRUPH�DPE�HL[H�UHTXHULPHQW��OD�6UD��������VRVWp��PLWMDQoDQW�HVFULW�SUHVHQWDW�GDYDQW�GHO�,996$�HO���GH�VHWHPEUH�GH�������TXH�KD�SDJDW�OD�WRWDOLWDW�GH�OHV�TXRWHV�WULPHVWUDOV�GHO�FUqGLW�KLSRWHFDUL�HQ�OD�PDQHUD�L�WHPSV�SUHYLVWRV�HQ�OD�FOjXVXOD�WHUFHUD�GHO�FRQWUDFWH��HQFDUD� TXH� QR� FRQVHUYD� HQ� HO� VHX� SRGHU� WRWV� HOV� UHEXWV�� VLQy�� ~QLFDPHQW�� O¶~OWLP�� HO�FRUUHVSRQHQW�DO�WHUFHU�WULPHVWUH�GH�������
/D�IDOWD�GH�FRQWHVWDFLy�D�HVWHV�DOÂOHJDFLRQV�IRUHQ�GHQXQFLDGHV�D�WUDYpV�G¶HVFULW�SUHVHQWDW�HO����GH�PDLJ�GH�������HQ�HO�TXDO��QRYDPHQW��HV�GHPDQDYD�OD�FDQFHOÂODFLy�GH�OD�KLSRWHFD��D� OD�TXDO�FRVD�HO� ,996$�RSRVj��HQ�FRPXQLFDFLy�GH�GDWD����GH�MXOLRO��UHJLVWUH�G¶HL[LGD�Q~P�� ������� OD� QHFHVVLWDW� GH� SUHVHQWDU� WRWV� HOV� MXVWLILFDQWV� GH� SDJDPHQW� GHO� SUpVWHF�KLSRWHFDUL�
6HJRQV� HV� GHVSUpQ� GHO� WHQRU� OLWHUDO� GH� OHV� DILUPDFLRQV� VRVWLQJXGHV� SHO� ,996$� HQ� HO�UHFHQW�LQIRUPH�GDWDW�HO����GH�QRYHPEUH�GH�������H[FHSWH�O¶~QLF�UHEXW�DSRUWDW��³QR�V¶KD�DFUHGLWDW�GRFXPHQWDOPHQW�FDS�DOWUH�SDJDPHQW�L�WDPSRF�KL�KD�FRQVWjQFLD�HQ�O¶DU[LX�QL�HQ�OD� EDVH� GH� GDGHV� GH� O¶,QVWLWXW� 9DOHQFLj� GH� O¶+DELWDWJH�� 6�$�� TXH� V¶KDMD� UHDOLW]DW� HO�SDJDPHQW� GH� OHV� DOWUHV� TXRWHV� G¶DPRUWLW]DFLy´�� FRQFORHQW� TXH�� ³SRVDW� TXH� O¶~OWLP�YHQFLPHQW� WULPHVWUDO� IRX� RFWXEUH� GH� ������ O¶DFFLy� KLSRWHFjULD� QR� SUHVFULXULD� HQ� HO� FDV�TXH� HQV� RFXSD� ILQV� D� RFWXEUH� GH� ����� �DUWV�� ����� GHO� &RGL� &LYLO� L� ���� GH� OD� /OHL�+LSRWHFjULD��DO�GLVSRVDU�TXH�³O¶DFFLy�KLSRWHFjULD�SUHVFULX�DOV����DQ\V���
$UD�Ep��MXQWDPHQW�DOV�DQWHULRUV�HOHPHQWV�IjFWLFV��SHU�D�UHVROGUH�OD�T�HVWLy�FRQFHUQHQW�D�OD�SURYD� GHO� IHW� UHOOHYDQW� GHO� SDJDPHQW� GH� OD� WRWDOLWDW� GH� OHV� TXRWHV� G¶DPRUWLW]DFLy� GHO�SUpVWHF�KLSRWHFDUL��V¶KDXULD�GH�WLQGUH�HQ�FRPSWH�HVWHV�GDGHV�LPSRUWDQWV��
(Q�SULPHU�OORF��O¶~QLF�UHEXW�TXH�HV�FRQVHUYD�SHU�O¶DGTXLULGRU�GH�O¶KDELWDWJH�YD�VHU�SDJDW�HO� ��� GH� QRYHPEUH� GH� ������ ~OWLP� WULPHVWUH� GH� O¶DQ\� TXH� FRLQFLGLULD� DPE� HO� GH�ILQDOLW]DFLy� GHO� SUpVWHF�� VHJRQV� DOOz� FRQYLQJXW� HQ� OD� FOjXVXOD� VHJRQD� L� WHUFHUD� GHO�
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FRQWUDFWH�� ³OD�GDWD�GHO�SULPHU�YHQFLPHQW�VHUj� OD�GHO�SULPHU WULPHVWUH�QDWXUDO�VHJ�HQW�D�O¶DWRUJDPHQW� G¶HVWD� HVFULSWXUD´� ±HO� SULPHU� WULPHVWUH� GH� ����� L� OHV� TXRWHV� ³VHUDQ�VDWLVIHWHV�HQ�HO�WHUPLQL�GH�TXDWUH�DQ\V��PLWMDQoDQW�TXRWHV�WULPHVWUDOV´��
(Q�VHJRQ�OORF��L�SHO�TXH�ID�D�OD�IDOWD�GH�FRQVWjQFLD�HQ�O¶DU[LX�L�EDVH GH�GDGHV�GHO�,996$��FDO� QRWDU� TXH� HO� SDJDPHQW� V¶HIHFWXDYD� PLWMDQoDQW� LQJUpV� HQ� HO� %DQF� 8UTXLMR�8QLyQ��FRPSWH� Q~P�� ������ D� QRP�� QR� GHO� ,996$�� VLQy� GH� OD� ³*HQHUDOLWDW� 9DOHQFLDQD��$PRUWLW]DFLy� +DELWDWJHV� &2387´�� VHQVH� TXH� HQWUH� OD� GRFXPHQWDFLy� UHPHVD� D� HVWD�,QVWLWXFLy� FRQVWH� FHUWLILFDW� QHJDWLX� GHOV� SDJDPHQWV� HIHFWXDWV� GHV� GH� ����� ILQV� D� ������H[SHGLW�SHO�6HUYHL�G¶,QWHUYHQFLy�HQFDUUHJDW�GH�OD�ILVFDOLW]DFLy�GHOV�LQJUHVVRV�HQ�DTXHOOV�DQ\V�� GH� OD�PDWHL[D�PDQHUD�� WDPSRF� V¶KD� OOLXUDW� FHUWLILFDFLy� FRPSWDEOH� DFUHGLWDWLYD�GH�O¶H[LVWqQFLD�GHO�FUqGLW�KLSRWHFDUL�FRP�D�DFWLX�SHQGHQW�GH�OLTXLGDFLy��
)LQDOPHQW�� IDOWDULD� GHVWDFDU� TXH�� WHQLQW� HQ� FRPSWH� OD� GDWD� HQ� TXq� IRX� DWRUJDGD�O¶HVFULSWXUD�GH�FRPSUDYHQGD��HO����GH�QRYHPEUH�GH��������HQ�FDS�PRPHQW�SRVWHULRU��QL�OD� 'LUHFFLy� *HQHUDO� G¶$UTXLWHFWXUD� L� +DELWDWJH� GH� OD� &RQVHOOHULD� G¶2EUHV� 3~EOLTXHV��8UEDQLVPH� L� 7UDQVSRUWV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� QL� HO� ,996$�� KDQ� IHW� DSOLFDFLy�G¶DOOz� FRQYLQJXW� HQ� OD� FOjXVXOD� RQ]HQD�� D� VDEHU�� ³OD� IDOWD� GH� SDJDPHQW� SHU� OD� SDUW�FRPSUDGRUD�GH�OHV TXRWHV�G¶DPRUWLW]DFLy���VHUj�PRWLX�VXILFLHQW�SHU�D�GRQDU�SHU�YHQoXW�HO�WHUPLQL�G¶DPRUWLW]DFLy�GH�OHV�TXDQWLWDWV�HQGHXWDGHV��L�O¶2UJDQLVPH�FUHGLWRU�SRGUj�H[LJLU�HO�UHLQWHJUDPHQW�GH�OHV�TXDQWLWDWV�TXH�IDOWHQ�SHU�DPRUWLW]DU´�
(VWD� IDOWD� G¶DFWLYLWDW� DGPLQLVWUDWLYD� HQ� O¶H[LJqQFLD� L� FREUDPHQW� GHO� FUqGLW� KLSRWHFDUL�GXUDQW�WDQWV�DQ\V�KD�SRJXW�JHQHUDU�HQ�HO�GHXWRU�OD�FRQILDQoD�OHJtWLPD�TXH�OD�FjUUHJD�TXH�JUDYDYD�OD�ILQFD�KDYLD�TXHGDW�H[WLQJLGD��DUW������/OHL����������GH����GH�QRYHPEUH���GH�PDQHUD�TXH�OHV�GLILFXOWDWV�SURYDWzULHV�DUD�H[LVWHQWV�HQWRUQ�GH�O¶DFUHGLWDFLy�GHO�SDJDPHQW�±~QLFDPHQW�HV�FRQVHUYD�O¶~OWLP�UHEXW���KDQ�SRJXW�YHQLU�SURYRFDGHV��PDMRULWjULDPHQW��SHU�DTXHOOD� GLODFLy� DGPLQLVWUDWLYD�� GH� WDO� PDQHUD� TXH�� SRGULD� UHVXOWDU� GHVSURSRUFLRQDW� L�FRQWUDUL�D�OD�ERQD�IH��UHTXHULU��SHU�SULPHUD�YHJDGD��HO����GH�MXQ\�GH�������TXDVL�VHW�DQ\V�PpV�WDUG�GH�O¶~OWLP�SDJDPHQW� OD�SUHVHQWDFLy�GH�WRWV�FDGDVFXQ�GHOV�UHEXWV�VDWLVIHWV�HQWUH�HOV�DQ\V������L�������
(Q� HVWH� VHQWLW�� OD� UHJXODFLy� GHO� ³RQXV� SUREDQGL´� ±FjUUHJD� GH� OD� SURYD� TXH� HVWDYD�UHFROOLGD�GHV�GH�ID�PROW�GH�WHPSV�HQ�HO�GHURJDW�DUW��������GHO�&RGL�&LYLO�±³LQFXPEL[�OD�SURYD�GH� OHV�REOLJDFLRQV�DO�TXDO� UHFODPD�HO�VHX�FRPSOLPHQW� L� OD�GH� OD�VHXD�H[WLQFLy�DO�TXDO� O¶RSRVD´��� KD� VLJXW� FRPSOHWDGD� PLWMDQoDQW� OD� SODVPDFLy� GH� OD� GRFWULQD�MXULVSUXGHQFLDO�H[LVWHQW�HQ�HVWD�PDWqULD�HQ�HO�QRX�DUW��������GH�OD�/OHL���������GH���GH�JHQHU�� G¶(QMXGLFLDPHQW�&LYLO�� D� VDEHU�� ³V¶KDXUj�GH� WLQGUH� HQ� FRPSWH� OD�GLVSRQLELOLWDW� L�IDFLOLWDW�SURYDWzULD�TXH�FRUUHVSRQ�D�FDGDVFXQD�GH�OHV�SDUWV�GHO�OLWLJL´��
(Q�DSOLFDFLy�G¶HVWD�UHJOD�GH�GLVWULEXFLy�GH�OD�FjUUHJD�SURYDWzULD�DO�FDV�TXH�HQV�RFXSD��VL�Ep� pV� FHUW� TXH� HO� GHXWRU�� D� FDXVD� GH� O¶H[FHVVLX� SHUtRGH� GH� WHPSV� WUDQVFRUUHJXW� VHQVH�FXOSD�QL�FDS�QHJOLJqQFLD�D�HOO�LPSXWDEOH��QR�FRQVHUYD�QL�DSRUWD�WRWV�HOV�MXVWLILFDQWV�GHOV�LQJUHVVRV�EDQFDULV�HIHFWXDWV�GHV�GH�������QR�KR�pV�PHQ\V�TXH�HO� ,996$��TXH�FRPSWD�DPE� XQD� PDMRU� GLVSRQLELOLWDW� L� IDFLOLWDW� SURYDWzULD� HQ� O¶DFWXDOLWDW�� WDPSRF� KD� DSRUWDW�FHUWLILFDW�QHJDWLX�GHOV�SDJDPHQWV�HIHFWXDWV��H[SHGLW�SHU�O¶zUJDQ�TXH�LQWHUYHQLD�HO�FRPSWH������� D�QRP�GH� OD� ³*HQHUDOLWDW�9DOHQFLDQD��$PRUWLW]DFLy�+DELWDWJHV�&2387´�GHV�GH�
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����� ILQV� D� ������ QL� FHUWLILFDW� SRVLWLX� GH� O¶H[LVWqQFLD� GHO� FUqGLW� HQ� O¶DFWLX� GH� OD� VHXD�FRQWDELOLWDW�FRP�D�SHQGHQW�GH�SDJDPHQW�
6HQVH� SHUMXGLFL� G¶HVWHV� FRQVLGHUDFLRQV� HIHFWXDGHV� UHVSHFWH� D� O¶DFUHGLWDFLy� GHO� IHW�FRQWURYHUWLW�GHO�SDJDPHQW�GH�OD�WRWDOLWDW�GH�OD�KLSRWHFD��HVWD�,QVWLWXFLy�FRQVLGHUD�TXH��HQ�DSOLFDFLy�G¶DOOz�FRQYLQJXW�FRQFRUGDGDPHQW�HQ�HOV�DUWV�������L����GHO�'HFUHW�/HJLVODWLX����GH�MXQ\�GH�������7H[W�5HIyV�GH�OD�+LVHQGD�GH�OD�*HQHUDOLWDW��HO�FUqGLW�KLSRWHFDUL�KDXULD�SUHVFULW�SHO�WUDQVFXUV�LQLQWHUURPSXW�GH�PpV�GH���DQ\V�GHV�GHO�YHQFLPHQW�GH�FDGDVFXQD�GH�OHV�TXRWHV�G¶DPRUWLW]DFLy��
$L[t� GRQFV�� FRP�VLJD�TXH� HO� YHQFLPHQW�GH� OHV�TXRWHV�G¶DPRUWLW]DFLy� HO� SDJDPHQW�GHO�TXDO�pV�T�HVWLRQDW�SHO� ,996$��HV�SURGXwD� WULPHVWUDOPHQW�� L�� VHJRQV� OD�FOjXVXOD� WHUFHUD�GHO� FRQWUDFWH�� OD� GDWD� GHO� SULPHU� YHQFLPHQW� HUD� ³HO� SULPHU� WULPHVWUH� QDWXUDO� VHJ�HQW� D�O¶DWRUJDPHQW�G¶HVWD�HVFULSWXUD´�±GHV�GHO�SULPHU�WULPHVWUH�GH����� ILQV�D�O¶~OWLP�WULPHVWUH�GH� ������ TXDWUH� DQ\V��� TXDQ� O¶,996$� UHTXHUL[� SHU� SULPHUD� YHJDGD� HO� SDJDPHQW� DPE�FRQHL[HPHQW�IRUPDO�GHO�GHXWRU�PLWMDQoDQW�HVFULW�DPE�GDWD�GHO����GH�MXQ\�GH�������KDYLD�WUDQVFRUUHJXW�HQ�H[FpV�HO�WHUPLQL�GH�SUHVFULSFLy�GH���DQ\V��
'H�OD�PDWHL[D�PDQHUD��WDPEp�WRUQD�D�H[FHGLU�VH�HO�UHIHULW�WHUPLQL�SUHVFULSWLX�GHV�G¶HL[H�SULPHU� UHTXHULPHQW� ±��� GH� MXQ\� GH� ����� ILQV� D� OD� UHLWHUDFLy� R� UHSURGXFFLy� G¶HVWH�PLWMDQoDQW�HVFULW�DPE�GDWD����GH�MXOLRO�GH������
&RQWUjULDPHQW��L�TXDQW�DO�WHUPLQL�GH SUHVFULSFLy�GH����DQ\V�TXH�DGGXw[�O¶,996$�L�TXH�HVWj�SUHYLVW�SHU�O¶DUW�������GHO�&RGL�&LYLO�SHU�D�O¶DFFLy�KLSRWHFjULD��HVWD�,QVWLWXFLy�HQWpQ�TXH�QR�UHVXOWDULD�DSOLFDEOH�SHU�OHV�VHJ�HQWV�UDRQV��
eV�XQD�OOHL�DQWHULRU� L�JHQHUDO��GHVWLQDGD�D�UHJXODU�XQD�UHODFLy�MXUtGLFD�KLSRWHFjULD�HQWUH�VXEMHFWHV� SDUWLFXODUV� ±OD� TXDO� FRVD� QR� pV� HO� QRVWUH� FDV��� GDYDQW� GHO� 7H[W� 5HIyV� GH� OD�+LVHQGD�GH�OD�*HQHUDOLWDW��TXH�pV�SRVWHULRU�L�HVSHFLDO��TXDQW�DO�IHW�TXH��UHIHULQW�VH�WDPEp�D� OHV� HPSUHVHV� S~EOLTXHV� GH� OD�*HQHUDOLWDW� FRP� pV� O¶,996$�� FRQVLGHUD� FRP� D� GUHW� R�UHFXUVRV�LQWHJUDQWV�GH�OD�VHXD�+LVHQGD��HQWUH�G¶DOWUHV��HOV�LQJUHVVRV�GH�GUHW�SULYDW��VHQVH�GLVWLQJLU� QL� H[FORXUH� HOV� SURYLQHQWV� GH� GHWHUPLQDGHV� UHODFLRQV� MXUtGLTXHV� ±HQ� HVWH� FDV��KLSRWHFjULHV���
3HUz�pV�TXH��ILQV�L�WRW� GH�OD�OHFWXUD�GH�OD�FOjXVXOD�WUHW]HQD�GHO�FRQWUDFWH��HV�SRGULD�LQIHULU�TXH�HOV� LQJUHVVRV�FRQVWLWXwWV�SHU� OHV�TXRWHV�G¶DPRUWLW]DFLy� WLQJXHUHQ�XQD�QDWXUDOHVD�GH�GUHW�S~EOLF��SRVDW�TXH�H[SUHVVDPHQW�HV�UHFROOLD�OD�SRVVLELOLWDW�G¶DFXGLU�DO�SURFHGLPHQW�GH�FRQVWUHQ\LPHQW� UHJXODW� SHO� 'HFUHW� ��������� GH� ��� GH� QRYHPEUH�� HQ� DTXHOOV�PRPHQWV�YLJHQW��L�TXH�YD�VHU�VXEVWLWXwW�SHU�O¶DFWXDO�5HJODPHQW�*HQHUDO�GH�5HFDSWDFLy��DSURYDW�SHU�'HFUHW������������GH����GH�GHVHPEUH�
)LQDOPHQW��L�FRP�D�FRUROÂODUL��GHV�G¶XQD�SHUVSHFWLYD�FRQVWLWXFLRQDO��FDO�DVVHQ\DODU�TXH�OD�ILQDOLWDW�SULPRUGLDO�GH�OD�SURPRFLy�G¶KDELWDWJHV�GH�SURWHFFLy�S~EOLFD�pV�DIDYRULU�O¶DFFpV�D�XQ�KDELWDWJH�GLJQH�G¶DTXHOOV�FLXWDGDQV�TXH�QR�GLVSRVHQ�GH�UHFXUVRV�R�UHQGHV�VXILFLHQWV�SHU� D� O¶DUUHQGDPHQW� HQ� OHV� FRQGLFLRQV QRUPDOV� GHO� PHUFDW� LPPRELOLDUL�� SHU� WDO� GH�FRPSOLU�DPE�HO�PDQGDW�FRQVWLWXFLRQDO�UHFROOLW�HQ�O¶DUWLFOH�����TXH�UHFRQHL[�HO�GUHW�GH�WRWV�HOV� HVSDQ\ROV� D� GLVSRVDU� G¶XQ� KDELWDWJH� GLJQH� L� DGHTXDW�� '¶DFRUG� DPE� HVWH� SUHFHSWH�FRQVWLWXFLRQDO��L�SHU�D�SRGHU�DVVROLU XQD�VDWLVIDFFLy�SOHQD�G¶HVWH�GUHW��UHVXOWD�SDOPDUL�TXH�
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HOV�SRGHUV�S~EOLFV�KDQ�GH�SURPRXUH�OHV�FRQGLFLRQV�QHFHVVjULHV�SHU�D�IHU�KR�HIHFWLX��SHU�OD�TXDO�FRVD�pV�QHFHVVDUL�TXH�O¶DFWLYLWDW�DGPLQLVWUDWLYD�HQ�HVWH�WHUUHQ\�VLJD�HVSHFLDOPHQW�HILFDo��GLOLJHQW�L�WHPSRUjQLD��DUWV������\�������GH�OD�&RQVWLWXFLy�(VSDQ\ROD��
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L�GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�,QVWLWXFLy��OL�UHFRPDQH�D�9�+��TXH��SUHYLV�HOV�WUjPLWV�OHJDOV�RSRUWXQV��L�SRQGHUDQW�OHV�FRQVLGHUDFLRQV�MXUtGLTXHV� HIHFWXDGHV�� HVWLPH� OD� VROÂOLFLWXG� GH� FDQFHOÂODFLy� KLSRWHFjULD� LQWHUHVVDGD� SHO�FRPSUDGRU�GH�O¶KDELWDWJH��
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��HQ�HO�VHX�FDV��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH� SHU� D� QR� DFFHSWDU�OD�� L� DL[z�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL���������
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D�Q~P�� ������� VREUH� GHQHJDFLy� GH� VROÂOLFLWXGV�G¶LQIRUPDFLy�XUEDQtVWLFD�D�&DUOHW��9DOqQFLD��
³6U��
(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD��TXH�HQV�KD�FRQILDW�1D�0$09��DFXVHP�UHFHSFLy�GHO� VHX�~OWLP� LQIRUPH�DPE�GDWD�����������SHO�TXDO�HV� FRQFORX� DVVHQ\DODQW�TXH� OD�6UD�������� Wp� O¶H[SHGLHQW� FRPSOHW� D� OD� VHXD� GLVSRVLFLy� SHU� VL� GHVLWMDUD� HIHFWXDU� TXDOVHYRO�FRQVXOWD�
$WpV��TXH�O¶REMHFWH�GH�OD�TXHL[D�HO�FRQVWLWXw[��VHJRQV�HVFULW�SULQFLSDO�GH�OD� LQWHUHVVDGD�O¶REWHQFLy�GH�UHVSRVWD�SHUWLQHQW�DOV�VHXV�HVFULWV�DPE�GDWD�����������DL[t�FRP�OHV�DOWUHV�VROÂOLFLWXGV�G¶LQIRUPDFLy�XUEDQtVWLFD�UHIHUHQW�DOV�VHJ�HQWV�REMHFWHV�
3HWLFLy� G¶LQIRUPDFLy� VREUH� FRQVWjQFLD� HQ� O¶$MXQWDPHQW� GH� OOLFqQFLD� G¶REUHV� HQ� OHV�SDUFHOÂOHV����D����E�L���F�L�FDPLQV�FRQIURQWDQWV�GHO�3ROtJRQ���GH�&DUOHW��DL[t�FRP�FzSLD�GHO 3URMHFWH�SHU�D�LQVWDOÂODFLRQV�HOqFWULTXHV��HQ�HO�3ROtJRQ�FLWDW�
,QIRUPDFLy�XUEDQtVWLFD�VREUH�HO�3OD�(VSHFLDO�GHO�3ROtJRQ�,QGXVWULDO�³&LXWDW�GH�&DUOHW´�
,QIRUPDFLy� XUEDQtVWLFD� VREUH� 1RUPDWLYD� DSOLFDEOH� DO� 3ROtJRQ� ,QGXVWULDO� ³&LXWDW� GH�&DUOHW´�
$WpV�� TXH HO� FRQWLQJXW� GH� OD� TXHL[D�� YD� VHU� SRVDW� HQ� FRQHL[HPHQW� GH� O¶$MXQWDPHQW� GH�&DUOHW�� L� HV� YD� VROÂOLFLWDU� LQIRUPH� VREUH� DL[z�� HQ� SDUWLFXODU� VREUH� VL� V¶KDYLD� HIHFWXDW�FRQWHVWDFLy� D� OD� LQWHUHVVDGD�� R� HQ� HO� VHX� FDV� OHV� UDRQV� GHWHUPLQDQWV� GH� OD� IDOWD� GH�FRQWHVWDFLy�DGPLQLVWUDWLYD�
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&RQVWD� LQIRUPH�PXQLFLSDO� VREUH� O¶DVVXPSWH� L� HVFULW� G¶DOÂOHJDFLRQV� TXH� HQV� IRUPXOj� HO�FLXWDGj�SURPRWRU�GH�OD�TXHL[D��RQ�UHVXOWD�FRQVWDWDEOH�
4XH�D�OD�6UD��������HV�IDFLOLWj�LQIRUPDFLy�VREUH�HOV�SHUPLVRV�L�OOLFqQFLHV�XUEDQtVWLTXHV�TXH�VROÂOLFLWj��REMHFWH�G¶HVWD�TXHL[D��HQ�O¶LQIRUPH�GH�O¶$OFDOGLD�GH����GH�MXOLRO�GH������
4XH�VHJRQV�LQGLFD�HVWD�FLXWDGDQD�VHJXL[�VHQVH�REWHQLU�OD�QRUPDWLYD�GHO�3OD�(VSHFLDO�SHU�D�O¶REWHQFLy�GHO�3DWULPRQL�0XQLFLSDO�GHO�6zO�L�HO�3OD�3DUFLDO�GHO�6HFWRU�6���D�SHVDU�TXH�UHLWHUDGDPHQW�VH�OL�KD�VROÂOLFLWDW�
6REUH� DL[z� L� FRP� D� SXQW� GH� SDUWLGD� FRQYp� SUHFLVDU� TXH� FRQIRUPH� D� DOOz� FRQYLQJXW� HQ�O¶$UW�� ����� E�� GH� OD� &RQVWLWXFLy� HVSDQ\ROD�� V¶HVWDEOL[� DPE� FDUjFWHU� JHQHUDO� TXH�PLWMDQoDQW�/OHL�HV�UHJXODUj�O¶DFFpV�GHOV�FLXWDGDQV�DOV�DU[LXV�L�UHJLVWUHV�DGPLQLVWUDWLXV�
$L[z� DQWHULRU� KD� VLJXW� GHVHQYROXSDW� SHU� DL[z� TXH� RUGHQD� O¶$UW�� ����� HQ� UHODFLy� DPE�O¶$UW�����GH�OD�/OHL�5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO�
+D�G¶DWHQGUH¶V�LJXDOPHQW��D�DOOz�TXH�SUHVFULX�O¶$UW�������GH�OD�/OHL�GH�5qJLP�MXUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��TXH�VREUH�HO�'UHW�G¶DFFpV� D�$U[LXV� L� UHJLVWUHV�� FRQVDJUD� HO� GUHW� G¶DFFpV�� TXDQ� FRP�HQ� HO� SUHVHQW� RFRUUH��FRQFRUUH�SHWLFLy�LQGLYLGXDOLW]DGD�GHOV�SDUWLFXODUV�
'¶DOWUD� EDQGD� FDO� VXEUDWOODU� DOOz� FRQYLQJXW� HQ� O¶$UW�� ����� GH� OD� /OHL� 5HJXODGRUD� GH�O¶$FWLYLWDW�8UEDQtVWLFD�GH�OD�FRPXQLWDW�9DOHQFLDQD��TXH�H[SUHVVDPHQW�HVWDEOL[�
³,QGHSHQGHQWPHQW� G¶DOOz� UHJXODW� HQ� HOV� Q~PHURV� DQWHULRUV� HOV� $MXQWDPHQWV� WHQHQ�O¶REOLJDFLy�G¶HPHWUH�XQ LQIRUPH�HVFULW�D�TXDOVHYRO�VROÂOLFLWDQW�UHVSHFWH�D�OD�FODVVLILFDFLy��TXDOLILFDFLy�L�SURJUDPDFLy�XUEDQtVWLFD�GHOV�WHUUHQ\V��HQ�HO�WHUPLQL�G¶XQ�PHV´�
'¶DOWUD�EDQGD�FDO�VXEUDWOODU�DOOz�FRQYLQJXW�HQ�O¶$UW������GHO�5HJODPHQW�GH�3ODQHMDPHQW�GH�OD�FRPXQLWDW�9DOHQFLDQD��GHO�VHJ�HQW�WHQRU�OLWHUDO�
³7RWV�HOV�3ODQV�DSURYDWV��HQ�WUDPLWDFLy�R�SHQGHQWV�G¶DSURYDFLy��DPE�OHV�VHXHV�1RUPHV�L�&DWjOHJV�� VHUDQ� S~EOLFV� L� TXDOVHYRO� SHUVRQD� SRGUj� HQ� WRW� PRPHQW� FRQVXOWDU�ORV� L�LQIRUPDU�VH¶Q�L�REWHQLU�QH�FzSLD�HQ�O¶$MXQWDPHQW´�
'DYDQW�WRW�DL[z�DQWHULRUPHQW�H[SRVDW�L�FRQVLGHUDQW�TXH�OD�FRPSHWqQFLD�HVVHQFLDO�G¶HVWD�LQVWLWXFLy�pV�OD�GHIHQVD�GHOV�GUHWV�L�OOLEHUWDWV�FRQWLQJXWV�HQ�HO�7tWRO�,�GH�OD�&RQVWLWXFLy�L�GH� O¶(VWDWXW� G¶$XWRQRPLD� GDYDQW� GH� O¶DFWXDFLy� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV�9DOHQFLDQV�� D� WHQRU� G¶DOOz� FRQYLQJXW� HQ� OµDUWLFOH� ���� L� ����� GH� OD� /OHL� ���������UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV��L�DPE�OD�LQWHQFLy�TXH�QR�HV�PHQ\VFDEHQ�OHV�JDUDQWLHV�SURFHGLPHQWDOV� GHOV� SURPRWRUV�� HQ� UHODFLy� DPE� OHV� FLWDGHV� DFWXDFLRQV� PXQLFLSDOV��UHFRPDQH� D� 9RVWp� TXH� VLJXHQ� DWHVHV� GHJXGDPHQW�� OHV� VROÂOLFLWXGV� TXH� OL� KDQ� VLJXW�IRUPXODGHV�SHU�OD�6UD��������VREUH�HOV�SUHFLWDWV�LQVWUXPHQWV�GH�SODQHMDPHQW�
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD�HVWD� UHFRPDQDFLy�R��VL�V¶HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV�UDRQV�TXH�
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HVWLPH� SHU� D� QR� DFFHSWDU�OD� L� DL[z�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL����������UHJXODGRUD�G¶HVWD�LQVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� H[HFXFLy� VXEVLGLjULD� L� OLTXLGDFLy�GHILQLWLYD�G¶REUHV�HQ�XUEDQLW]DFLy�GH�%pWHUD��9DOqQFLD��
³6U��
(O�GLD���GH�IHEUHU�GH������Wp�HQWUDGD�HQ�HVWD�LQVWLWXFLy�HVFULW�GH�TXHL[D�VXEVFULW�SHU�1D�-/2�� HQ� TXDOLWDW� GH� SUHVLGHQWD� GH� OD� 6RFLHWDW� &LYLO� GH� 3URSLHWDULV� GH� 3DUFHOÂOHV� GH� OD�XUEDQLW]DFLy�/0%�
/¶REMHFWH� GH� OD� VHXD� SUHWHQVLy� LQLFLDO� QR� HUD� XQ� DOWUH� TXH� HO� IHW� TXH� O¶$MXQWDPHQW�FRPSOLUD� DPE� HO� FRPSURPtV� DGTXLULW� HQ� OHV� DFWXDFLRQV� SUqYLHV�� TXDQW� D� O¶H[HFXFLy�VXEVLGLjULD� G¶REUHV� GH� GLYHUVD� QDWXUDOHVD� HQ� OD� XUEDQLW]DFLy� /0%�� TXH� DILUPDYHQ� QR�KDYHU�VLJXW�UHDOLW]DGHV�tQWHJUDPHQW�D�SHVDU�GH�WLQGUH�OHV�JDUDQWLGHV�R�KDYHU�OHV�DERQDW�GH�PDQHUD� HIHFWLYD�� $VVHQ\DODYHQ� G¶DOWUD� EDQGD� OD� GHIHFWXRVD� H[HFXFLy GH� OHV� REUHV�UHDOLW]DGHV�
'H�OD�GRFXPHQWDFLy�LQFRUSRUDGD�D�O¶H[SHGLHQW��HV�GHGXw[HQ�HOV�VHJ�HQWV�IHWV�TXH�V¶KDQ�HVWDW�HVGHYHQLQW�HQ�HO�GHVHQYROXSDPHQW�G¶HVWD�FRQWURYqUVLD�
(Q�XQ�SULPHU�GHFUHW�PXQLFLSDO�GH����GH�QRYHPEUH�GH������HV�GHFODUDYD�O¶LQFRPSOLPHQW�SRU� SDUW� GH� OD� 8UEDQLW]DGRUD� TXH� DO� VHX� GLD� LPSXOVj� O¶DFWXDFLy� XUEDQtVWLFD�� GHOV�FRPSURPLVRV�G¶XUEDQLW]DFLy�DVVXPLWV�HQ�H[HFXFLy�GHO�SOD�SDUFLDO�FRUUHVSRQHQW��$O�VHX�WRUQ��O¶$MXQWDPHQW�DGYHUWLD�GH�OD�LQLFLDFLy�G¶XQ�SURFHGLPHQW�G¶H[HFXFLy�VXEVLGLjULD�GHOSURMHFWR� G¶XUEDQLW]DFLy�� DL[t� FRP� SURFHGLD� D� LPSRVDU� XQD� VDQFLy� DPE� PRWLYR� GH�O¶LQFRPSOLPHQW�
(VWH�DFRUG�IRX�UHFRUUHJXW�HQ�YLD�FRQWHQFLRVD�DGPLQLVWUDWLYD�SHU�SDUW�GH�OD�XUEDQLW]DGRUD��L� HV� SURQXQFLj� HO� 76-� GH� OD� &RPXQLWDW� 9DOHQFLDQD� HQ� VHQWLW� FRQILUPDWRUL� GH� O¶DFWH�UHFRUUHJXW��
3RVDW� O¶LQFRPSOLPHQW�SHU�SDUW�GH�OD�XUEDQLW]DGRUD�GHO�FRQWLQJXW�GH�O¶DFWH�FRQILUPDW�� OD�&RUSRUDFLy� GLFWj� XQ� QRX� GHFUHW� GH� ��� GH� IHEUHU� GH� ����� HQ� HO� TXDO� HV� SURFHGLD� D� OD�LQLFLDFLy�GHO�SURFHGLPHQW�G¶H[HFXFLy�VXEVLGLjULD� L�V¶HVWDEOLD�XQD�OLTXLGDFLy�SURYLVLRQDO�GH� O¶LPSRUW� GH� OHV� REUHV�� 3HU� WDO� G¶LQWHQWDU� HO� FREUDPHQW� GH� OD� OLTXLGDFLy� SURYLVLRQDO�V¶DFUHGLWj� GHVSUpV� GH� OD� FRUUHVSRQHQW� LQLFLDFLy� GH� OD� YLD� GH� FRQVWUHQ\LPHQW� OD�LQVROYqQFLD�GH�O¶XUEDQLW]DGRU��UDy�SRU�OD�TXDO�HV�GLFWj�XQ�QRX�GHFUHW��GH����GH�MXOLRO�GH������� HQ� HO� TXDO� V¶DFWXDOLW]DYHQ� OHV� TXDQWLWDWV� TXH� FDOLD� DERQDU� SHU� OD� OLTXLGDFLy�SURYLVLRQDO��HV�GHFODUDYD�IDOOLW�DO�GHXWRU�� L�V¶DFRUGDYD�OD� LQLFLDFLy�G¶XQ�SURFHGLPHQW�GH�GHFODUDFLy�GH�UHVSRQVDELOLWDW�VXEVLGLjULD�D�FjUUHF�GHOV�SURSLHWDULV�
(VWH�DFRUG� IRX� LPSXJQDW�HQ�YLD� MXULVGLFFLRQDO�XQD�YHJDGD�V¶KDYLD�GLFWDW�6HQWqQFLD�SHO�76-�GH�9DOqQFLD������������GHVHVWLPDQW�HO�UHFXUV��3RVDGD�OD�FRQILUPDFLy�G¶HVWH�DFWH��L�SHU�D�FRQWLQXDU� O¶H[HFXFLy�GHO�VHX�FRQWLQJXW�� O¶$MXQWDPHQW�GLFWj�GLYHUVHV�SURYLGqQFLHV�
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HQ� OHV�TXDOV�V¶LQVWDYD� OD� UHDOLW]DFLy�G¶LQIRUPHV� WqFQLFV�HQ�UHODFLy�D� O¶HVWDW�GH� OHV�REUHV�H[HFXWDGHV� L� LQWHUHVVDYD� HQ� SDUWLFXODU� LQIRUPH� MXUtGLF� HQ� HO� TXDO� HV� YDORUDUD� OD�SRVVLELOLWDW� G¶H[HFXWDU� ~QLFDPHQW� OHV� REUHV� FRUUHVSRQHQWV� DOV� HOHPHQWV� G¶XUEDQLW]DFLy�OHJDOPHQW� H[LJLEOHV�� L� GHL[DYD� SHU� WDQW� VHQVH� H[HFXFLy� OHV� REUHV� GH� PHU� RUQDW� R�DSURILWDPHQW�SULYDW�FRP�DUD�SLVFLQHV��IURQWRQV��HQWUH�G¶DOWUHV��
$PE� GDWD� �� GH� PDUo� GH� ����� V¶HPHW� LQIRUPH� MXUtGLF�� HQ� HO� TXDO� HV� FRQVWDWD� TXH�O¶H[HFXFLy� GH� OHV� REUHV� V¶³KD� OLPLWDW� D� OD� UHDOLW]DFLy� G¶DTXHOOHV� SDUWLGHV� G¶REUD� TXH�UHVXOWHQ� LPSUHVFLQGLEOHV� SHU� D� GRWDU� GH� FRQGLFLRQV� OHJDOV� DOV� FLWDWV� WHUUHQ\V� L�HGLILFDFLRQV�� L� HV� SUHVFLQGL[� G¶DTXHOOHV� DOWUHV� TXH� SHU� QR� YLQGUH� UHIHULGHV� DOV� VHUYHLV�XUEDQtVWLFV EjVLFV�R�TXH�SHU� OD� VHXD�QDWXUDOHVD�~QLFDPHQW�SXJXHQ�FRQVLGHUDU�VH�FRP�D�PLOORUHV� L� KDQ� GH� FRQFHSWXDU�VH� FRP� D� REUHV� GH� FDUjFWHU� VHFXQGDUL�� HQ� DSOLFDFLy� GHO�SULQFLSL�G¶LQWHUYHQFLy�PtQLPD�HQ�O¶HVIHUD�GHOV�LQWHUHVVDWV��VHQVH�SHUMXGLFL�TXH�±VL�HVWRV�KR�FRQVLGHUDUHQ�DGHTXDW�R�FRQYHQLHQW� SXJXHQ�H[HFXWDU�OHV�DO�VHX�FjUUHF�SUqYLD�REWHQFLy�GH�OD�FRUUHVSRQHQW�DXWRULW]DFLy�DGPLQLVWUDWLYD´��(VWD�GLVFRQIRUPLWDW�DPE�O¶DFWH�RULJLQDUL�VXEMHFWH� D� H[HFXFLy� IRUoRVD� UHTXHULULD� VHJRQV� HO� SDUHU� GHO� WqFQLF� TXH� HQ� OD� OLTXLGDFLyGHILQLWLYD� HV� FRPSHQVDUD� HOV� SURSLHWDULV� DPE� OD�GLIHUqQFLD� FRUUHVSRQHQW� DO�PHQRU� FRVW�G¶H[HFXFLy�UHVSHFWH�D�OHV�TXDQWLWDWV�MD�DERQDGHV�R�JDUDQWLGHV�G¶DFRUG�DPE�OD�OLTXLGDFLy�SURYLVLRQDO�LPSRVDGD�SHU�DFRUG�GH����GH�MXOLRO�GH������
'H� FRQIRUPLWDW� DPE� HVWH� LQIRUPH� DL[t� FRP� OD� UHVWD� G¶LQIRUPHV� HFRQzPLFV� L� WqFQLFV�HPHVRV�� OD� &RUSRUDFLy� DFRUGj� DPE� GDWD� ��� GH� PDLJ� GH� ������ YLVWHV� OHV� DOÂOHJDFLRQV�SUHVHQWDGHV� SHOV� LQWHUHVVDWV�� DFRUGj� DSURYDU� GHILQLWLYDPHQW� OD� WHUPLQDFLy� GH� OHV� REUHV�VXEVLGLjULDPHQW� H[HFXWDGHV� GHO SURMHFWH� G¶XUEDQLW]DFLy� GHO� SOD� SDUFLDO� /D�0DVLD�� DL[t�FRP�OLTXLGDFLRQV�LQGLYLGXDOLW]DGHV�SHU�XQ�LPSRUW�LQIHULRU�DO�GH�OD�OLTXLGDFLy�SURYLVLRQDO��L�SURFHGt�SHU�WDQW�D�OD�GHYROXFLy�GH�TXDQWLWDWV�TXH�FRUUHVSRQJXHQ�
'HO�TXH�V¶KD�H[SRVDW�V¶REVHUYHQ�GRV�FRQWURYqUVLHV�SULQFLSDOV��
'¶XQD�EDQGD��OD�GHVYLDFLy�TXH�HV�SURGXw[�HQ�OHV�DFWXDFLRQV�UHODFLRQDGHV�DPE�O¶H[HFXFLy�VXEVLGLjULD� UHVSHFWH� D� O¶DFWH� SULQFLSDO� TXH� V¶H[HFXWD�� TXH� LQFORwD� OD� UHDOLW]DFLy� GHO�FRQMXQW�G¶REUHV� LQWHJUDGHV�HQ�HO�SURMHFWH�G¶XUEDQLW]DFLy��(VWD�GHVYLDFLy�DIHFWD�D�REUHV�TXH� H[FHGL[HQ� GHOV� HVWjQGDUV� G¶XUEDQLW]DFLy� OHJDOV�� L� VXSRVD� XQD�PHQRU� LPSXWDFLy� GH�FRVWHV�DPE�GHYROXFLy�GH�SDUW�GHO�TXH�V¶KD�DERQDW�
'¶DOWUD� EDQGD�� OD� GHIHFWXRVD� H[HFXFLy� GH� OHV� REUHV� G¶XUEDQLW]DFLy�� DVSHFWH� TXH�O¶$MXQWDPHQW� QR� UHEDW� HQ� HOV� VHXV� LQIRUPHV�� VL� Ep� V¶HQWpQ� TXH� KD� GH� FRQVLGHUDU� HL[HV�REUHV�DGHTXDGDPHQW�H[HFXWDGHV�HQ�HO�PRPHQW�TXH�FRQVWHQ�LQIRUPHV�WqFQLFV�TXH�DYDOHQ�O¶DFDEDPHQW� G¶HVWHV�� /¶LQWHUHVVDW� HQ� FDQYL� KD� DSRUWDW� IRWRJUDILHV� TXH� DFUHGLWHQ� OD�SUHVqQFLD�GH�GHIHFWHV�HYLGHQWV�HQ�OHV�REUHV�LQGLFDGHV�
4XDQW� D� OD� GLVFRQIRUPLWDW� HQWUH� O¶DFWH� HQ� HO� TXDO� V¶DFRUGD� OD� OLTXLGDFLy� GHILQLWLYD� L�DFDEDPHQW�GH�OHV�REUHV�VXEVLGLjULDPHQW�H[HFXWDGHV��L�HO�FRQWLQJXW�GH�O¶DFWH�RULJLQDUL�TXH�FRQWHPSODYD�O¶H[HFXFLy�tQWHJUD�GHO�SURMHFWH G¶XUEDQLW]DFLy�GHO�SOD�SDUFLDO��KD�GH�IHU�VH�FRQVWDU�O¶H[LVWqQFLD�GH�QRPEURVD�MXULVSUXGqQFLD�TXH�KD�T�HVWLRQDW�HVWHV�SUjFWLTXHV�
/D� 6HQWqQFLD� GHO� 7�6�� GH� ��� GH� VHWHPEUH� GH� ����� �5M�� ������������ DVVHQ\DOD� HQ�UHIHUqQFLD� D� XQ� GHFUHW� PXQLFLSDO� SHO� TXDO� V¶LPSRVDYD� OD� UHDOLW]DFLy� GH� GHWHUPLQDGHV�
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REUHV�DO�VHX�SURSLHWDUL�� L�VREUH�HO�TXDO�HV�SURFHGL[�D� O¶H[HFXFLy�VXEVLGLjULD��³HO�TXH�QR�SRW�SRVWHULRUPHQW�IHU�VH�pV�H[HFXWDU�REUHV�GLVWLQWHV�R�GH�PDMRU�DPSOLWXG�TXH�DTXHOOHV�SHU�D�O¶H[HFXFLy�GH�OHV�TXDOV�HO�SURSLHWDUL IRX�LQLFLDOPHQW�UHTXHULW��L�IHU�UHFDXUH�VREUH�HO�VHX�SDWULPRQL�HO�SDJDPHQW�GH�OHV�REUHV�UHDOLW]DGHV�HQ�H[FpV´�
(Q� HO�PDWHL[� VHQWLW�� GLYHUVRV�76-� GH� FRPXQLWDWV� DXWzQRPHV� V¶KDQ� SURQXQFLDW� VREUH� OD�YLQFXODFLy� GH� O¶DFWH� G¶H[HFXFLy� VXEVLGLjULD� DPE� O¶DFWH� SULQFLSDO�� $L[t�� OD� 67-�G¶$QGDOXVLD� GH� ��� GH� PDUo� GH� ����� �5MFD�� ���������� DVVHQ\DOD� ³QR� pV� SRVVLEOH�YHULILFDU��HQ�UHODFLy�D�XQ�DFWH�G¶H[HFXFLy��VL�O¶DFWH�DQWHULRU�TXH�GHFODUj�OD�SURFHGqQFLD�GH�GHWHUPLQDGHV�REUHV�HQ�DMXVWDW�D�'UHW��VHQVH�WDQ�VROV�FRPSURYDU�VL�HVWH�KD�VLJXW�DGRSWDW�DPE�HOV�SUHVVXSRVWRV� OHJDOV� L� VHQVH�VHUYLU�PpV�TXH�D� O¶H[HFXFLy�GH� O¶DQWHULRU�DFWH´��(O�76-�GH� OD�FRPXQLWDW�GH�0~UFLD�HVWDEOL[�HQ� OD�6HQWqQFLD�GH����GH� MXQ\�GH������ �5MFD�������������GH�PDQHUD� LQHTXtYRFD��TXH��³(V� WUDFWD�PLWMDQoDQW� O¶H[HFXFLy� VXEVLGLjULD�GH�FRPSOLU� GH� PDQHUD� FRQFUHWD� L� HVSHFtILFD� OHV� REOLJDFLRQV� TXH� O¶REOLJDW� KDMD� RPpV� D�FRPSOLU� SRU� VL�� VHQVH� TXH� HQ� FRQVHT�qQFLD� VLJD� SRVVLEOH� UHDOLW]DU� DOJXQD� FRVD� TXH� QR�YLQJXHUD� MD� LPSRVDW� HQ� HO� GLW� WtWRO� GHVDWpV�� 1R� HV� SRGHQ� DIHJLU� HQ� HL[D� H[HFXFLy�REOLJDFLRQV�QRYHV��&RQWUjULDPHQW��HQ�O¶H[HFXFLy�VXEVLGLjULD�KD�GH�FRPSOLU�VH�O¶REOLJDFLy�RPHVD� HQ� HOV� VHXV� PDWHL[RV� WHUPHV�� VHQVH� LQQRYDU�OD� QL� VXEVWLWXLU�OD´�� &RQILUPD� HVWD�MXULVSUXGqQFLD� HO� PDWHL[� 76-� PXUFLj� HQ� OD� 6HQWqQFLD� GH� ��� GH� PDLJ� GH� ����� �5MFD������������
4XHGD� FODU� HQ� FRQVHT�qQFLD� TXH� O¶$GPLQLVWUDFLy� KD� GH� FRPSOLU� HO� FRQWLQJXW� GH� O¶DFWH�TXH� V¶H[HFXWD� HQ� HOV� VHXV� PDWHL[RV� WHUPHV�� VHQVH� LQQRYDU� R� VXEVWLWXLU�QH� OHV�GHWHUPLQDFLRQV�� MD� TXH� HQ� WDO� FDV� VHULD� QHFHVVjULD� OD� UHYRFDFLy� GH� O¶DFWH� DQWHULRU�PLWMDQoDQW� HOV� SURFHGLPHQWV� RSRUWXQV� L� OD� FRUUHVSRQHQW� DGRSFLy� G¶XQ� QRX� DFRUG�� L� HV�GRQDULD�SHU�ILQDOLW]DGD�O¶H[HFXFLy�VXEVLGLjULD�GHO�SULPHU�
8QD�T�HVWLy�GLVWLQWD�pV�TXH�VREUH�OHV�PDWHL[HV�REUHV�SXJXHQ�VRUJLU�YDULDFLRQV�HQ�HO�FXUV�GH�O¶H[HFXFLy��SHU�PRWLXV�HVWULFWDPHQW�LQKHUHQWV�D�HVWD��YLFLV�RFXOWV�TXH�HV�GHVFRQHL[LHQ��FLUFXPVWjQFLHV� LPSUHYLVWHV�� HWF�� (Q� HVWH� FDV�� OD� MXULVSUXGqQFLD� DGPHW� GHVYLDFLRQV�UHVSHFWH� D� O¶DFWH� RULJLQDUL�� SHUz� DO� VHX� WRUQ� LQFORX� OD� QHFHVVLWDW� TXH� HV� SURGXwVFD�O¶DXGLqQFLD� GH� O¶LQWHUHVVDW� TXDQ� HL[HV� YDULDFLRQV� WLQJXHQ� WUDVFHQGqQFLD� HFRQzPLFD��9HJHX�676�GH����GH�GHVHPEUH�GH������±5M������������� L�MXULVSUXGqQFLD�FLWDGD�HQ�OD�GLWD�UHVROXFLy���1R�HV�HVWH�HO�FDV�TXH�VH¶QV�SODQWHMD��HQ�TXq�QR�H[LVWL[�XQD�YDULDFLy�HQ�OHV�REUHV�SUHYLVWHV�VLQy�OD�LQH[HFXFLy�GHO�SOjQRO�G¶REUHV�FRPSURPHVHV�
6¶KD�G¶LQGLFDU��HQ�FRQVHT�qQFLD��TXH�HO�TXH�pV�SURFHGHQW�DO�QRVWUH�SDUHU�pV�TXH�O¶DFWH�GH�OLTXLGDFLy�GHILQLWLYD�L�DFDEDPHQW�G¶REUHV�VLJD�UHYRFDW�L�HV�SURFHGLVFD�D�O¶H[HFXFLy�GH�OHV�REUHV�LQFORVHV�HQ�HO�SURMHFWH�G¶XUEDQLW]DFLy��$L[z�FRPSRUWDUj�OzJLFDPHQW�OD�QHFHVVjULD�DVVXPSFLy�SHU�SDUW�GHOV�SURSLHWDULV�GHOV�FRVWRV�FRUUHVSRQHQWV�D�HVWD�DFWXDFLy��DWpV�TXH�FRQILUPDWV�SHU� OD� MXULVGLFFLy� HOV� DFWHV�GH������������ L� ����������� D� HOOV� HOV� FRUUHVSRQ�DVVXPLU�OHV�GHVSHVHV�GH�OHV�REUHV�TXH�O¶$MXQWDPHQW�H[HFXWH�
(Q� HIHFWH�� FRQVWDWDGD� O¶REOLJDFLy� HQ� SULPHU� WHUPH� GH� OD� XUEDQLW]DGRUD� L� SRVWHULRUPHQW�GHOV� DGTXLULGRUV� GH� OHV� SDUFHOÂOHV� SHU� VXEURJDFLy�� G¶H[HFXWDU� OHV� REUHV� LQFORVHV� HQ� HO�SURMHFWH� G¶XUEDQLW]DFLy� GHO� SOD� SDUFLDO� /D� 0DVLD�� L� GDYDQW� GHO� VHX� LQFRPSOLPHQW��O¶$MXQWDPHQW� KD� XWLOLW]DW� FRQYHQLHQWPHQW� O¶LQVWUXPHQW� TXH� SUHYHX� OD� OHJLVODFLy� GH�SURFHGLPHQW�DGPLQLVWUDWLX�SHU�D�OD�UHDOLW]DFLy�IRUoRVD�G¶REOLJDFLRQV�GH�IHU�GH�FDUjFWHU�QR�
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SHUVRQDOtVVLP�� FRP�KR� VyQ� OHV� TXH� V¶HVGHYHQHQ� HQ� HVWH� VXSzVLW��PLWMDQoDQW� O¶H[HFXFLy�VXEVLGLjULD�GH�O¶DFWH�DGPLQLVWUDWLX�SULQFLSDO��
$L[t��GH�FRQIRUPLWDW�DPE�HO�TXH�V¶HVWDEOL[�HQ� O¶DUWLFOH����GH� OD�/OHL���������GH����GH�QRYHPEUH�� HQ� FDV� G¶LQFRPSOLPHQW� G¶HVWH� WLSXV� G¶REOLJDFLRQV� ³OHV $GPLQLVWUDFLRQV�S~EOLTXHV�UHDOLW]DUDQ�O¶DFWH�SHU�VL�R�D�WUDYpV�GH�OHV�SHUVRQHV�TXH�GHWHUPLQHQ��D�FRVWD�GHO�TXH�HVWj�REOLJDW´��L�HV�SRW�H[LJLU�HO�SDJDPHQW�LQFO~V�PLWMDQoDQW�OD�YLD�GH�FRQVWUHQ\LPHQW�FRQWUD� HO� SDWULPRQL�TXH�SUHYHX� HO�5HJODPHQW�*HQHUDO� GH�5HFDSWDFLy��$�PpV�� O¶LPSRUW�SRW�OLTXLGDU�VH�DPE�FDUjFWHU�SURYLVLRQDO�D�UHVHUYD�GH�OLTXLGDFLy�GHILQLWLYD�WDO�FRP�V¶KD�HIHFWXDW�HQ�HO�SUHVHQW�VXSzVLW�
(Q� FRQFOXVLy�� OD� UHYRFDFLy� GH� O¶DFRUG� GH� ��� GH� PDLJ� GH� ����� GHWHUPLQDULD� OD�UHYLYLVFqQFLD�GH�O¶DFRUG�GH������ OD�TXDO�FRVD�REOLJDULD�HQ�SULQFLSL�D�H[HFXWDU�OD�WRWDOLWDW�GH� OHV� REUHV� FRPSURPHVHV� L� JLUDU� XQD� OLTXLGDFLy� GHILQLWLYD� DOV� SURSLHWDULV� GH� OD�XUEDQLW]DFLy�TXH�LQFORJXHUD�HL[RV�FRVWRV��
$UD� Ep�� FRQVLGHUHP� TXH� HVWD� RSFLy�� SHUIHFWDPHQW� DMXVWDGD� D� 'UHW�� SRGULD GHULYDU� HQ�VLWXDFLRQV�PDWHULDOPHQW�LQMXVWHV��MD�TXH�QL�pV�UDRQDEOH�TXH�O¶$MXQWDPHQW�H[HFXWH�REUHV�TXH� QR� FRUUHVSRQHQ� HVWULFWDPHQW� DPE� O¶DFFLy� XUEDQLW]DGRUD�� GH� PHU� RUQDW� R� JDXGL�SULYDWLX� GHOV� SDUWLFXODUV�� FRP� DUD� OHV� SLVFLQHV�� IURQWRQV�� HWF�� QL� TXH� HOV� SURSLHWDULV� HV�YHJHQ�QHFHVVjULDPHQW�DGYRFDWV�DO�SDJDPHQW�G¶HVWRV�VHUYHLV�TXDQ�SRWVHU�QR�QHFHVVLWHQ�HO�VHX� JDXGL�� L� TXH� SXJXHQ� DFRPRGDU� HL[HV� SUHVWDFLRQV� D� OHV� VHXHV� QHFHVVLWDWV� WDQW� HQ� HO�WHPSV�FRP�HQ�OD�PDQHUD�G¶H[HFXFLy�
(O�TXH�pV�UDRQDEOH�pV�TXH�O¶$GPLQLVWUDFLy�HVFRPHWD�O¶H[HFXFLy�GH�OHV�REUHV�HVWULFWDPHQW�QHFHVVjULHV� L� TXH� GHVSUpV� HOV� SURSLHWDULV�� HQ� HO� PRPHQW� HQ� TXq� KR� HVWLPHQ� RSRUW~� L�FRQIRUPH� D� OHV� VHXHV� GLVSRQLELOLWDWV� ILQDQFHUHV�� HVFRPHWHQ� O¶H[HFXFLy� GH� OD� UHVWD� GH�GRWDFLRQV�GH�PHU�JDXGL�SDUWLFXODU� (VWH�pV�HO�UHVXOWDW�TXH�V¶KD�SUHWpV�DPE�O¶DGRSFLy�GH�O¶DFRUG�GH�PDLJ�GH�������VL�Ep�FRP�KD�TXHGDW�GLW�FUHHP�TXH�QR�KD�VLJXW�OD�PDQHUD�PpV�DGHTXDGD� MD� TXH� YH� HO� VHX� FRQWLQJXW� YLQFXODW� SHU� OD� UHVROXFLy� GH� ����� TXH� DFDED�G¶H[HFXWDU�
(QV�SHUPHWHP�SHU�WDQW�VXJJHULU�TXH�HV�YDORUH�L�HVWXGLH�FRP�D�SRVVLEOH�DOWHUQDWLYD��DPE�OD�Pj[LPD�SUHYHQFLy�SHUTXq�HV�WUDFWDU�G¶XQD�SUjFWLFD�HQ�FHUWD�PDQHUD�H[FHSFLRQDO�L�TXH�KD� G¶DFRPSDQ\DU�VH� GH� OHV�Pj[LPHV� FDXWHOHV�� HO� GHVHQYROXSDPHQW� GH� YLHV� GH� VROXFLy�FRQYHQFLRQDOV�TXH�SHUPHWHQ�DVVROLU�XQ�DFRUG�DGHTXDW�SHU�D�WRWHV�OHV�SDUWV�L�DIDYRULVTXHQ�OD� FRUUHFWD� H[HFXFLy� GHO� SODQHMDPHQW� HQ� HO� SUHVHQW� VXSzVLW� VHQVH� PHQ\VFDEDPHQW� GH�O¶LQWHUpV�JHQHUDO�L�VHQVH�JHQHUDU�SHUMXGLFLV�LQQHFHVVDULV�HQ�OD�SURSLHWDW�
(OV�FRQYHQLV�G¶H[HFXFLy�GHO�SODQHMDPHQW�SHU�D�OD�UHFXSHUDFLy�G¶DFWXDFLRQV�XUEDQtVWLTXHV�LUUHJXODUV�QR�KDQ�WLQJXW�XQ�DPSOL�GHVHQYROXSDPHQW�HQ�HO�QRVWUH�RUGHQDPHQW��VL�Ep�VyQ�HQ�SULQFLSL� SRVVLEOHV� VHPSUH� TXH� OHV� FLUFXPVWjQFLHV� GHO� FDV� HOV� IDFHQ� RSRUWXQV� L� QR�V¶H[FHSWXH� DPE� HVWRV� HOV� SULQFLSLV� G¶LUUHQXQFLDELOLWDW� GH� OD� FRPSHWqQFLD�� OHJDOLWDW� HQ�O¶DFWXDFLy� DGPLQLVWUDWLYD� L� ERQD� DGPLQLVWUDFLy�� 7UREHQ� HO� IRQDPHQW� HQ� HO� SULQFLSL�G¶HILFjFLD�� DWpV� TXH� pV� PROW� SRVVLEOH� TXH� HQ� GHWHUPLQDGHV� FLUFXPVWjQFLHV� XQ� ERQFRQYHQL�VDWLVIDoD�PpV�HILFDoPHQW�HOV�LQWHUHVVRV�S~EOLFV�TXH�OHV�YLHV�XQLODWHUDOV��



���

(V� WUDFWDULD� GH� FRQYHQL� VXEVWLWXWRUL� GH� O¶H[HFXFLy� VXEVLGLjULD�PLWMDQoDQW� HO� TXDO� VHQVH�PRGLILFDU� HO� SODQHMDPHQW� YLJHQW� QL� HO� SURMHFWH� G¶XUEDQLW]DFLy� TXH� FDO� GHVHQYROXSDU��SRJXHUHQ� GHWHUPLQDU�VH� OHV� REUHV� TXH� FDO� H[HFXWDU� SHU� DPEGRV� SDUWV�� OD� SHULRGLFLWDW�G¶HVWHV�L�OD�GLVWULEXFLy�GHOV�FRVWRV��HQWUH�DOWUHV�DVSHFWHV�TXH�DUD�VyQ�FRQWURYHUWLWV�
(O� IRQDPHQW� QRUPDWLX� G¶HVWD� VROXFLy� SRW� WUREDU�VH� HQ� HO� TXH� HVWDEOL[� OD� 'LVSRVLFLy�$GGLFLRQDO�TXDUWD�GH�OD�/OHL��������GH�� GH�MXQ\��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GHO�VzO�QR�XUEDQLW]DEOH��TXH�DGPHW�OD�ILJXUD�GHO�FRQYHQL�DPE�ILQDOLWDW�XUEDQtVWLFD�DPE�PRWLX�L�HQ� UHODFLy� DPE� O¶H[HFXFLy� GHO� SODQHMDPHQW�� DPE� HO� OtPLW� GHO� IHW� TXH� HVWH� FRQYHQL� QR�DOWHUH�OHV�GHWHUPLQDFLRQV�GHO�SOD�TXH SUHWpQ�H[HFXWDU��(VWH�WLSXV�GH�FRQYHQLV�UHVXOWHQ�DO�VHX� WRUQ� LQFORVRV� HQ� OD� GLVSRVLFLy� DGGLFLRQDO� VLVHQD� GH� OD� /OHL� ������� GH� ��� GH�QRYHPEUH��5HJXODGRUD�GH�O¶$FWLYLWDW�8UEDQtVWLFD�GH�OD�&RPXQLWDW�9DOHQFLDQD�
$L[t� PDWHL[�� OD� /OHL� ������ GH� ��� GH� QRYHPEUH�� HQ� O¶DUWLFOH� ���� GLVSRVD� ³OHV�$GPLQLVWUDFLRQV� S~EOLTXHV� SRGUDQ� FHOHEUDU� DFRUGV�� SDFWHV�� FRQYHQLV� R� FRQWUDFWHV� DPE�SHUVRQHV�WDQW�GH�GUHW�S~EOLF�FRP�SULYDW��VHPSUH�TXH�QR�VLJXHQ�FRQWUDULV�D�O¶RUGHQDPHQW�MXUtGLF�� QL� YHUVHQ� VREUH� PDWqULHV� QR� VXVFHSWLEOHV� GH� WUDQVDFFLy� L� WLQJXHQ� SHU� REMHFWH�VDWLVIHU� O¶LQWHUpV� S~EOLF� TXH� WHQHQ� HQFRPDQDW�� L� TXH� DUULEH� D� HIHFWHV� L� UqJLP� MXUtGLF�HVSHFtILF�TXH�HQ�FDGD�FDV�SUHYLQJD�OD�GLVSRVLFLy�TXH�HO�UHJXOH��L�TXH�SXJXHQ�HL[RV�DFWHV�WLQGUH�OD�FRQVLGHUDFLy�GH�ILQDOLW]DGRUV�GHOV�SURFHGLPHQWV�DGPLQLVWUDWLXV�R�LQVHUWDU�VH�HQ�HVWRV�DPE�FDUjFWHU�SUHYL��YLQFXODQW�R�QR��D�OD�UHVROXFLy�TXH�HOV�SRVH�IL´�
/D� GRFWULQD�PpV� UHFHQW� HVWj� LQWHUSUHWDQW� HVWH� SUHFHSWH� L� OHV� SRVVLELOLWDWV� TXH� FRPSRUWD�G¶XQD� PDQHUD� jPSOLD�� L� DGPHW� O¶DFWLYLWDW� FRQYHQFLRQDO� GH� O¶$GPLQLVWUDFLy� HQ� WHUPHV�FDGD� YHJDGD� PpV� H[WHQVRV�� GLQV� GHO� OtPLW� GHO� UHVSHFWH� D� OD� OHJDOLWDW� L� D� OD� UHVWD� GH�SULQFLSLV� GHO� 'UHW� $GPLQLVWUDWLX�� 6¶DGPHW� LQFO~V� OD� SRVVLELOLWDW� TXH� O¶$GPLQLVWUDFLy�DUULEH� D� DFRUGV� DPE� HOV� SDUWLFXODUV� ³VHQVH� IRQDPHQW� QRUPDWLX� HVSHFtILF´� ±FRQYHQLV�DWtSLFV��� VHPSUH� TXH� DPE� DL[z� QR� HV� FRQWUDYLQJXHQ� OHV� QRUPHV� GH� GUHW� LPSHUDWLX� QL�V¶LQFyUUHJD� HQ� DOWUH� WLSXV� GH� YLFLV� FRP� HO� IUDX� D� OD� /OHL�� O¶DE~V� GHO� GUHW�� HWF�� �'HOHJDW�3LTXHUDV��$FDEDPHQW�FRQYHQFLRQDO�GHO�3URFHGLPHQW�$GPLQLVWUDWLX��$UDQ]DGL�������
$�PpV�GHO�UHVSHFWH�HVWULFWH�D�OD�LOÂOHJDOLWDW�L�OD�LQGLVSRQLELOLWDW�GH�OHV�SRWHVWDWV�UHJODGHV��HOV� FRQYHQLV� XUEDQtVWLFV� WHQHQ� FRP�D� H[LJqQFLD� OD� SUHVqQFLD� GH� O¶LQWHUpV� S~EOLF� FRP� D�FDXVD�GHOV�PzGXOV�FRQYHQFLRQDOV��$VVHQ\DOD�OD�GRFWULQD�TXH�OD�LOÂOLFLWXG�GH�OD�FDXVD�HQ�HOV�FRQYHQLV�DGPLQLVWUDWLXV�VHUj�DSUHFLDEOH�TXDQ�HO�FRQWLQJXW�GH�O¶DFRUG�UHVXOWH�³LOÂOzJLF��DEXVLX�R�DUELWUDUL´��pV�D�GLU��O¶DFRUG�KD�GH�VXSHUDU�HO�MXGLFL�GH�OD�UDRQDELOLWDW��L�SHU�WDQW�UHVXOWDU�FRKHUHQW�DPE�HOV�DQWHFHGHQWV�GH�IHW�L�GH�GUHW��+D�GH�SURSRUFLRQDU�XQ�FHUW�PDUJH�GH�FRQILDQoD�HQ� O¶DSUHFLDFLy�GH� O¶LQWHUpV�S~EOLF�TXH�D� WUDYpV�GH� OD�QHJRFLDFLy�SURSLFLD�O¶$GPLQLVWUDFLy��6DLQ]�0RUHQR��)��³5HGXFFLy�GH�OD�GLVFUHFLRQDOLWDW��O¶LQWHUpV�S~EOLF�FRP�D�FRQFHSWH�MXUtGLF´�5('$�1~P������������
6HPEOD�HYLGHQW�TXH�O¶H[HFXFLy�G¶REUHV�GH�PHU�RUQDW�R�DSURILWDPHQW�SDUWLFXODU�QR�IRUPD�SDUW� GH� O¶LQWHUpV� JHQHUDO�� TXH� SHU� DOWUD� SDUW� HO� PDWHL[� OHJLVODGRU� KD� GHILQLW� HQ� OD�QRUPDWLYD�XUEDQtVWLFD�HQ�GHOLPLWDU� O¶DEDVW�GH�O¶REOLJDFLy�G¶XUEDQLW]DU��/¶DUWLFOH���GH�OD�/OHL� 5HJXODGRUD� GH� OD� $FWLYLWDW� 8UEDQtVWLFD� GH� ����� GHOLPLWD� OHV� FRQGLFLRQV� SHUTXq�SDUFHOÂOHV� QR� XUEDQLW]DGHV� DFFHGLVTXHQ� D� OD� FRQGLFLy� GH� VRODU�� L� SHU� WDQW� FXOPLQHQ� HO�SURFpV�G¶XUEDQLW]DFLy�SUqYLHV�OHV�FHVVLRQV�L�HTXLGLVWULEXFLy�FRUUHVSRQHQWV�



���

)LQDOPHQW��FDO�DVVHQ\DODU�TXH�HO�&RQVHOO�G¶(VWDW�V¶KD�SURQXQFLDW�VREUH�OD�SURFHGqQFLD�GH�OD�WUDQVDFFLy�HQ�HVWH�WLSXV�GH�FRQYHQLV��$VVHQ\DOD�EjVLFDPHQW�WUHV�DVSHFWHV�TXH�KDQ�GH�FRQFyUUHU� SHU� D� OD� YLDELOLWDW� G¶XQ� FRQYHQL�� XQD� UHODFLy� MXUtGLFD� LQFHUWD�� OLWLJLRVD� R�VXVFHSWLEOH�GH�FUHDU�XQ�OLWLJL��TXH�SXJXHQ�UHDOLW]DU�VH�FRQFHVVLRQV�UHFtSURTXHV�HQWUH�OHV�SDUWV��L�TXH�DPE�DL[z�HV�VXEVWLWXwVFD�HO�FRQIOLFWH�SHU�XQD�UHODFLy�FHUWD��HQ�HO�VHQWLW�GH�QR�VHU�VXVFHSWLEOH�GH�VRWPHWUH¶V�D�GLVFXVVLy� �'LFWDPHQ�Q~P��������GH���GH�QRYHPEUH�GH������HQWUH�G¶DOWUHV��
(VWHV� FLUFXPVWjQFLHV� GH� VHJXU� HV� SURGXw[HQ� HQ� HO� SUHVHQW� VXSzVLW�� $� PpV� KL� KD� XQ�FRQIOLFWH� VXEMDFHQW� L� VyQ� DGPLVVLEOHV� FRQFHVVLRQV� UHFtSURTXHV� GLQV� GHO� PDUF� GH� OD�OHJDOLWDW�
&DO�FRQFORXUH�LQGLFDQW�TXH�HVWD�VROXFLy�DOWHUQDWLYD�GHSpQ�GH�OD�YROXQWDW�G�H�OHV�GRV�SDUWV�L�GH�OD�YDORUDFLy�GHOV�OtPLWV�L�FLUFXPVWjQFLHV�H[SRVDGHV��MD�TXH�H[FHGL[�D�OHV�SRVVLELOLWDWV�G¶HVWD�LQVWLWXFLy�HPHWUH�XQ�MXGLFL�FRQFORHQW�VREUH�HVWH�SDUWLFXODU��MD�TXH�VL�QR�HV�FRQFORX�HQ�HVWD�SRVVLELOLWDW�DL[z�TXH�SURFHGLULD�HQ�OD�QRVWUD�RSLQLy�pV� OD�UHYRFDFLy�GH�O¶DFWH�GH�PDLJ� GH� ������ O¶H[HFXFLy� GH� OHV� REUHV� FRPSURPHVHV� LQLFLDOPHQW� SHU� OD� &RUSRUDFLy�� L�O¶DGRSFLy� G¶XQ� QRX� DFRUG� GH� OLTXLGDFLy� GHILQLWLYD�� ILQDOLW]DGHV� DTXHOOHV� REUHV�� HQ� OHV�TXDOV V¶LPSXWH�DOV�SURSLHWDULV�HOV�FRVWRV�tQWHJUHV�GH�O¶H[HFXFLy�
/D� VHJRQD� GH� ODV� T�HVWLRQV� TXH� HV� SODQWHMDYHQ� HQ� HVWH� DVVXPSWH� VH� FHQWUD� HQ� OD�GHIHFWXRVD�H[HFXFLy�GH�OHV�REUHV�MD�UHDOLW]DGHV�HQ�OD�XUEDQLW]DFLy��/¶LQWHUHVVDW�KD�DSRUWDW�GRFXPHQWDFLy�JUjILFD�TXH�DFUHGLWD�OD�SUHVqQFLD�GH�GHVSHUIHFWHV�HQ�O¶DFWXDFLy��
(Q� HVWH� DVSHFWH� UHVXOWD� REYL� LQGLFDU� TXH� OHV� REUHV� UHDOLW]DGHV� SHU� O¶$GPLQLVWUDFLy� KDQ�G¶HVWDU� HQ� FRQGLFLRQV� DGHTXDGHV� GH� FRQVHUYDFLy� L� GH� TXDOLWDW�� SHU� OD� TXDO� FRVD�� HQ� OD�PHVXUD� HQ� TXq� HVWRV� GHVSHUIHFWHV� H[LVWLVTXHQ�� WDO� FRP� HV� GHVSUpQ� GH� OD� GRFXPHQWDFLy�JUjILFD� DSRUWDGD� SHOV� SURSLHWDULV� L� QR� FRQWURYHUWLGD� SHU� O¶$MXQWDPHQW�� KDXUDQ� GH� VHU�UHSDUDWV�L�FRQGLFLRQDWV�SHU�OD�&RUSRUDFLy�
(Q� YLUWXW� GH� WRW� DL[z� TXH� V¶KD� HVPHQWDW�� L� DWHQHQW� OHV� FRQVLGHUDFLRQV H[SRVDGHV� L�UHIHUHQWV�D� OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV� L� OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV� ,�GH�OD�&RQVWLWXFLy�L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�FRPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�O¶DUWLFOH������GH�OD�/OHL���������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�LQVWLWXFLy��UHFRPDQH�D�9RVWp�TXH�SURFHGLVFD�D�OD�UHYRFDFLy�GH�O¶DFWH�GH�PDLJ�GH�������GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[� O¶DUWLFOH�����GH� OD�/OHL���������GH����GH�QRYHPEUH�� L�UHFRUGH� O¶H[HFXFLy� LQWHJUDO� L� D� FjUUHF� GHOV� SURSLHWDULV� GH� OHV� REUHV� TXH� FRQWHPSODYD�RULJLQjULDPHQW�HO�SURMHFWH�G¶XUEDQLW]DFLy�TXH�YD�VHU�REMHFWH�G¶H[HFXFLy�VXEVLGLjULD��VL�Ep�OL�VXJJHULVF�TXH�YDORUH�FRP�D�DOWHUQDWLYD�OD�SRVVLELOLWDW�G¶XWLOLW]DU�OD�YLD�FRQYHQFLRQDO�GH�O¶DUWLFOH� ��� GH� OD� FLWDGD� /OHL�� GLVSRVLFLy� DGGLFLRQDO� TXDUWD� GH� OD� /OHL� GHO� VzO� QR�XUEDQLW]DEOH� YDOHQFLDQD� L� VH[WD� GH� OD� /OHL� 5HJXODGRUD� GH� O¶$FWLYLWDW� 8UEDQtVWLFD�� DOV�HIHFWHV�G¶DFRQVHJXLU�PLWMDQoDQW�HO�FRQVHQV�DPE�HOV�SURSLHWDULV� O¶H[HFXFLy�H[FOXVLYD�GH�OHV�REUHV�G¶XUEDQLW]DFLy�GHWHUPLQDQWV�GH� OD FRQYHUVLy�GH� ODV�SDUFHOÂOHV�HQ�VRODU�� HQ� OHV�PLOORUV�FRQGLFLRQHV�GH�TXDOLWDW��HFRQzPLTXHV�L�WHPSRUDOV�SHU�DOV�SURSLHWDULV�
(V� UHFRPDQD� G¶DOWUD� EDQGD� TXH� HV� YHULILTXH� O¶HVWDW� GH� OHV� REUHV� UHDOLW]DGHV� HQ� OD�XUEDQLW]DFLy� DOV� HIHFWHV� GH� FRPSURYDU� OD� SUHVqQFLD� GH� GHWHULRUDPHQWV� L� HIHFWXDU� OHV�UHSDUDFLRQV�QHFHVVjULHV�SHU�D�OD�SOHQD�VDWLVIDFFLy�GHOV�SURSLHWDULV�
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$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� FRPLVVLy� LQIUDFFLRQV XUEDQtVWLTXHV� D�1RYHOGD��$ODFDQW��
³6U��
(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�FRQILj�1D�&53��DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�LQIRUPH�GHO�SDVVDW����GH�MXQ\�GH������
(VWH�LQIRUPH�pV�GHO�VHJ�HQW�WHQRU�OLWHUDO�
³� 1D�&53�� SUHVHQWj� UHFXUV� GH� UHSRVLFLy� FRQWUD� HO�'HFUHW� G¶$OFDOGLD� DPE� GDWD� ��� GH�QRYHPEUH� GH� ������ SHO� TXDO� HV� DFRUGDYD� O¶DU[LX� GH� OHV� DFWXDFLRQV� GXWHV� D� WHUPH� HQ�O¶H[SHGLHQW�G¶LQIUDFFLy�XUEDQtVWLFD�Q~P�����������
'H� O¶HVPHQWDW� GHFUHW� G¶DU[LX� G¶DFWXDFLRQV� VH� OL� GRQj� WUDVOODW�� DPE� H[SUHVVLy� GHOV�UHFXUVRV�RSRUWXQV�
1R�REVWDQW�DL[z��HVWH�WUDVOODW�HV�WUDFWD�G¶XQ�HUURU�DGPLQLVWUDWLX��MD�TXH�QRPpV�VH�OL�KDYLD�G¶KDYHU� GRQDW� WUDVOODW� G¶HVWH� GHFUHW� D� HIHFWHV� LQIRUPDWLXV� DWHVD� OD� VHXD� FRQGLFLy� GH�GHQXQFLDQW��VHQVH�H[SUHVVLy�GH�FDS�UHFXUV�
3HU�FRQVHJ�HQW��OD�GHQXQFLDQW�QR�SRVHw[�HO�GUHW�DO�UHFXUV�FRUUHVSRQHQW��GUHW�TXH�QRPpV�HPSDUD�HOV�LQWHUHVVDWV�HQ�HO�SURFHGLPHQW��3HU�HVWH�PRWLX��O¶HVPHQWDW�UHFXUV�GH�UHSRVLFLy�QR�KD�VLJXW�UHVROW�SHU�HVWH�([FP��$MXQWDPHQW�GH�1RYHOGD�
'¶DOWUD� EDQGD�� YXOO� IHU� FRQVWDU� TXH�� DWpV� TXH� OHV� REUHV� TXH� 1D� &53�� WDQW� OHV�FRUUHVSRQHQWV� D� O¶DQLYHOODPHQW� L� UHEOLPHQW� GH� OD� SDUFHOÂOD� FRP� OD� UHDOLW]DFLy� GH�SDUFHOÂODFLRQV�HQ�OD�ILW[D�GHVFULWD��WHQHQ�OHV�FRUUHVSRQHQWV�OOLFqQFLHV�3HU�WDQW��QR�H[LVWL[�YXOQHUDFLy�GH�OD�OHJDOLWDW�XUEDQtVWLFD�L��SHU�WDQW��QR�SURFHGL[�FDS�DFWXDFLy�VDQFLRQDGRUD�
1D�&53�HVJULPL[�HQ�HO�VHX�UHFXUV�TXH�OD�VXSHUItFLH�GH�OD�SDUFHOÂOD�Q~P������VtWLD�HQ�HO�SROtJRQ� Q~P�� ���� GHQRPLQDW� &XFXFK�� PDL� KD� DUULEDW� DOV� ������P��� (Q� EDVH� D� OD�GRFXPHQWDFLy� DSRUWDGD� SHU� O¶LQWHUHVVDW�� O¶$UTXLWHFWH� 7qFQLF� 0XQLFLSDO� L� OD� 7�$�*��G¶8UEDQLVPH� HPHWHQ� XQ� LQIRUPH� IDYRUDEOH� VREUH� OD� VHJUHJDFLy� IRUPXODGD� SHU� D� OD�IRUPDFLy� GH� WUHV� SDUFHOÂOHV� GH� OD� PHQFLRQDGD� ILQFD� PDWULX�� Q~P�� '¶H[SHGLHQW� GH�OOLFqQFLD�GH�VHJUHJDFLy�Q~P�������������
(Q� HVWHV SDUFHOÂOHV� HQFDUD� QR� VH� KD� FRQVWUXwW� FDS� HGLILFDFLy�� FRP� KD� FRPSURYDW�UHFHQWPHQW� OD� ,QVSHFFLy� 0XQLFLSDO� G¶2EUHV�� 1R� REVWDQW� DL[z�� DWpV� TXH� OHV� SDUFHOÂOHV�UHVXOWDQWV�FRQVWHQ�GH��������P���GLVSRVHQ�GH�OD�VXSHUItFLH�PtQLPD�HGLILFDEOH�H[LJLGD�SHU�OD�&RQVHOOHULD�G¶2EUHV�3~EOLTXHV��8UEDQLVPH� L�7UDQVSRUWV�� SHU� OD�TXDO� FRVD�� HQ� HO� FDV�TXH�VH�VROÂOLFLWHQ�OOLFqQFLHV�GH�FRQVWUXFFLy�G¶KDELWDWJHV�HQ�HVWHV�SDUFHOÂOHV��OD�&�2�3�8�7��OHV�DXWRULW]DULD�SHUTXq�GLVSRVHQ�GH�OD�SDUFHOÂOD�PtQLPD�SHU�D�HGLILFDU´�



���

3HU�WDQW��GHVSUpV�G¶XQ�GHWLQJXW�HVWXGL�GH�WRWV�HOV�DQWHFHGHQWV�TXH�HV�WUREHQ�HQ�HO�SUHVHQW�H[SHGLHQW�UHVXOWHQ�FRQVWDWDEOHV�HOV�VHJ�HQWV�H[WUHPV�
'¶XQD�EDQGD��TXH�D� OD�FLXWDGDQD�SURPRWRUD�G¶HVWD�TXHL[D�VH� OL�SUDFWLFj�QRWLILFDFLy�GHO�GHFUHW�G¶HL[D�$OFDOGLD�DPE�GDWD����GH�QRYHPEUH�GH�������SHO�TXDO�HV� UHVRO� O¶DU[LX�GH�O¶H[SHGLHQW�VDQFLRQDGRU�SHU�SUHVXPSWD� LQIUDFFLy�XUEDQtVWLFD� LQLFLDW�VREUH� OD�EDVH�GH� OD�GHQ~QFLD�IRUPXODGD�SHU�OD�FLWDGD�FLXWDGDQD��D�PpV�HV�YD�UHEUH�HVWD�QRWLILFDFLy�HO����GH�QRYHPEUH�GH������L�HV�YD�RIHULU�HQ�O¶H[SUHVVDGD�QRWLILFDFLy�OD�SRVVLELOLWDW�G¶LQWHUSRVDU�UHFXUV� DGPLQLVWUDWLX� GH� UHSRVLFLy�� TXH� V¶LQWHUSRVD� SHU� OD� PHQFLRQDGD� FLXWDGDQD�PLWMDQoDQW�HVFULW�DPE�GDWD����GH�GHVHPEUH�GH������SUHQHQW�FRP�D�EDVH�DUJXPHQWDFLRQV�FRQFUHWHV�
'¶DOWUD� EDQGD�� FRQVWD� TXH HL[D� $OFDOGLD� QR� KD� GLFWDW� UHVROXFLy� VREUH� HO� UHFXUV�DGPLQLVWUDWLX�PHULWDW�� SHU� HQWHQGUH� TXH� O¶DOÂOXGLGD� FLXWDGDQD� UHFXUUHQW� RVWHQWD� OD�PHUD�FRQGLFLy� GH� GHQXQFLDQW� HQ� HVWH� H[SHGLHQW� VDQFLRQDGRU�� SHU� OD� TXDO� FRVD� QR� SRGULD�LQWHUSRVDU�HO� UHFXUV�TXH� VRODPHQW DVVLVWLULD�DOV�TXH�RVWHQWHQ� OD�FRQGLFLy�DGPLQLVWUDWLYD�G¶LQWHUHVVDWV�� (Q� HVWH� VHQWLW�� HL[D� $OFDOGLD� HQV� LQIRUPj� TXH� O¶RIHULPHQW� GHO� UHFXUV� D�O¶DOÂOXGLGD� FLXWDGDQD� FRQVWLWXw[� ³XQ� HUURU� DGPLQLVWUDWLX´� FRVD� TXH� PRWLYj� TXH� ³HVWH�UHFXUV�GH�UHSRVLFLy�QR�KD�VLJXW�UHVROW´�
6REUH�WRW�DL[z��FRQYp�WHQLU�SUHVHQW�TXH�D�WHQRU�GHO�TXH�GLVSRVD�O¶DUWLFOH����GH�O¶(VWDWXW�G¶$XWRQRPLD�L������GH�OD�/OHL�9DOHQFLDQD���������UHJXODGRUD�G¶HVWD�,QVWLWXFLy��HO�6tQGLF�GH�*UHXJHV� Wp� FRP�D� IXQFLy�HVVHQFLDO� OD�GHIHQVD�GHOV�GUHWV� L� OOLEHUWDWV�FRPSUHVRV�SHOV�7tWROV� ,� GH� OD� &RQVWLWXFLy� L� GH� O¶(VWDWXW� G¶$XWRQRPLD�� (Q� HVWH� VXSzVLW� O¶DFWXDFLy�PXQLFLSDO�GHVFULWD�SRGULD�DIHFWDU�HO�GUHW�FRQVWLWXFLRQDO�GH�OD�FLXWDGDQD�SURPRWRUD�G¶HVWD�TXHL[D�D�REWHQLU� OD� WXWHOD�HIHFWLYD�GHOV� MXWJHV� L� WULEXQDOV�HQ O¶H[HUFLFL�GHOV� VHXV�GUHWV� L�LQWHUHVVRV� OHJtWLPV�� UHFRQHJXWV� SHU� O¶DUWLFOH� ����� GH� OD� &RQVWLWXFLy�� 7DPEp� FRQVWLWXw[�FRPSHWqQFLD�GHO�6tQGLF�GH�*UHXJHV�SUHYLVWD�HQ�O¶DUWLFOH������GH�OD�/OHL����������³9HWODU�SHUTXq�O¶$GPLQLVWUDFLy�UHVROJD�H[SUHVVDPHQW��HQ�WHPSV�L�IRUPD��OHV�SHWLFLRQV�L�UHFXUVRV�TXH�OL�KDJHQ�VLJXW�IRUPXODWV´�
(Q� FRQVHT�qQFLD�� HQ� O¶jPELW� FRPSHWHQFLDO� G¶HVWD� ,QVWLWXFLy� pV� QHFHVVDUL� UHDOLW]DU� OHV�VHJ�HQWV�FRQVLGHUDFLRQV�
&RQYp�WHQLU�SUHVHQW�TXH�O¶DUWLFOH�����GHO�5HLDO�'HFUHW�/HJLVODWLX��������GH����GH�MXQ\��SHO�TXDO�V¶DSURYD�HO�7H[W�5HIyV�GH�OD�/OHL�VREUH�HO�5qJLP�GHO�6zO�L�2UGHQDFLy�8UEDQD��SUHVFULX�� ³��� 6HUj� S~EOLFD� O¶DFFLy� SHU� D� H[LJLU� DQWH� HOV� ÑUJDQV� DGPLQLVWUDWLXV� L� HOV�7ULEXQDOV�&RQWHQFLRVRV�$GPLQLVWUDWLXV� O¶REVHUYDFLy� GH� OD� OHJLVODFLy� XUEDQtVWLFD� L� GHOV�3ODQV��3URJUDPHV��3URMHFWHV��1RUPHV� L�2UGHQDQFHV�����6L�HVWD�DFFLy� HVWj�PRWLYDGD�SHU�O¶H[HFXFLy� G¶REUHV� TXH� HV� FRQVLGHUHQ� LOÂOHJDOV�� SRGUj� H[HUFLWDU�VH� GXUDQW� O¶H[HFXFLy�G¶HVWHV�REUHV�L�ILQD�DO�WUDQVFXUV�GHOV�WHUPLQLV�HVWDEOLWV�SHU�D�O¶DGRSFLy�GH�ODV�PHVXUHV�GH�SURWHFFLy�GH�OD�OHJDOLWDW�XUEDQtVWLFD´�
(Q�PDWqULD�XUEDQtVWLFD�TXHGD�H[SUHVVDPHQW�UHFRQHJXGD�XQD�DFFLy�S~EOLFD�L�R�SRSXODU��pV�D� GLU�� TXH� OD� /OHL� DWULEXw[� OHJLWLPDFLy� SHU� D� O¶H[HUFLFL� D� WRWV� HOV� FLXWDGDQV� DWHVD� OD�UHOOHYjQFLD� GHO� Ep� MXUtGLF� SURWHJLW�� HO� IRQDPHQW� FRQVWLWXFLRQDO� GHO� TXDO� HV� WURED� HQ�O¶DUWLFOH����GH�OD�&RQVWLWXFLy�L�HQ�HO�VHX�DUWLFOH������ L� UHVLGL[�HO�VHX�IRQDPHQW� OHJDO�HQ�O¶DUWLFOH����GH�OD�/OHL�2UJjQLFD��������GHO�3RGHU�-XGLFLDO��(VSHFLDOPHQW��O¶DFFLy�SRSXODU�



���

V¶LQFORX�DPE�FDUjFWHU�JHQHUDO� HQ� O¶DUWLFOH������±K��GH� OD�/OHL���������GH����GH� MXOLRO��UHJXODGRUD�GH�OD�-XULVGLFFLy�&RQWHQFLRVD�DGPLQLVWUDWLYD�DO�GLVSRVDU��³���(VWDQ�OHJLWLPDWV�GDYDQW�GH�O¶RUGUH�MXULVGLFFLRQDO�FRQWHQFLRVD�DGPLQLVWUDWLYD�
���� K�� 4XDOVHYRO� FLXWDGj� HQ� O¶H[HUFLFL� GH� O¶DFFLy� SRSXODU�� HQ� HOV� FDVRV� H[SUHVVDPHQW�SUHYLVWRV�SHU�OHV�/OHLV´�
3HU�WDQW��DWHVD�OD�QDWXUDOHVD�L�FRQILJXUDFLy�GH�O¶DFFLy�MXULVGLFFLRQDO�SUHYLVWD�HQ�OD�PDWqULD�REMHFWH�G¶HVWD�TXHL[D��HVWD�,QVWLWXFLy�FRQVLGHUD�TXH�SHU�VL�GH�FDV�QR�SRGULHQ�UHVWULQJLU�VH�QL� OLPLWDU�VH� OHV� JDUDQWLHV� FLXWDGDQHV� HQ� O¶H[HUFLFL� GH� O¶DFFLy� DGPLQLVWUDWLYD� HQ� HVWH�jPELW��SHU� OD�TXDO�FRVD�HQ�PDWqULD�XUEDQtVWLFD�TXDOVHYRO�FLXWDGj� WLQGULD�GUHW� D� UHEUH� OD�QRWLILFDFLy� HVFDLHQW� GH� OD� UHVROXFLy� TXH� V¶DGRSWDUD� UHVSHFWH� GH� OD� GHQ~QFLD� SHU�SUHVXPSWHV� LQIUDFFLRQV� XUEDQtVWLTXHV� TXH� IRUPXOH� GDYDQW� O¶$GPLQLVWUDFLy� PXQLFLSDO��DL[t� FRP�� LQWHUSRVDU� HOV� FRUUHVSRQHQWV� UHFXUVRV� HQ�YLD� DGPLQLVWUDWLYD� VREUH� Doz� D�PpV�WDPEp�GHO�IHW�G¶KDYHU�GH�VHU�QRWLILFDW�HQ�IRUPD�GH�OD�UHVROXFLy�TXH�VREUH�HVWRV�HV�GLFWH�±DUWV�������������³LQ�ILQH´�L�������GH�OD�/OHL����������
(Q�HVWH�VHQWLW��HVWD�,QVWLWXFLy�QR�SRW�FRPSDUWLU�HO�PRWLX�DOÂOXGLW�SHU�HL[D�$OFDOGLD�SHU�D�QR� UHVROGUH� HO� UHFXUV� GH� UHSRVLFLy� HQ� T�HVWLy�� MD� TXH� OD� OHJLVODFLy� DSOLFDEOH� DGPHW� OD�SRVVLELOLWDW�TXH�HO�GHQXQFLDQW�G¶XQD�SUHVXPSWD�LQIUDFFLy�XUEDQtVWLFD�SXJD� LQWHUSRVDU�HO�FRUUHVSRQHQW�UHFXUV�DGPLQLVWUDWLX�FRQWUD�OD�UHVROXFLy�DGPLQLVWUDWLYD�GH�OD�VHXD�GHQ~QFLD��L�SURVFULXUH�HQ�WRW�FDV�TXH�FRQFyUUHJD�LQGHIHQVLy�±DUW�������GH�OD�&RQVWLWXFLy��
,�HQ�HO�SUHVHQW�VXSzVLW��HQ�FRQFUHW��FRQVWD�TXH�D�OD�FLXWDGDQD�SURPRWRUD�G¶HVWD�TXHL[D�VH�OL�YD�GRQDU�OD�SRVVLELOLWDW�G¶LQWHUSRVDU�HO�FRUUHVSRQHQW�UHFXUV�DGPLQLVWUDWLX�GH�UHSRVLFLy��SRU� OD� TXDO� FRVD� YD� DFWXDU� SUHQHQW� FRP� D� EDVD� HOV� SULQFLSLV� GH� ERQD� IH L� FRQILDQoD�OHJtWLPD�UHFRQHJXWV�HQ�O¶DUWLFOH�����GH�OD�/OHL����������DL[t�FRP��UHVXOWD�FRQVWDWDEOH�TXH�OD� FLXWDGDQD� pV� SURSLHWjULD� G¶XQD� SDUFHOÂOD� L� HGLILFDFLy� FRQIURQWDQWV� D� OHV� ILQTXHV� RQ�GHQXQFLj� OHV� SUHVXPSWHV� LUUHJXODULWDWV� XUEDQtVWLTXHV� SHU� OD� TXDO� FRVD� WDPEp� WLQGULD� OD�FRQVLGHUDFLy�G¶³LQWHUHVVDGD´�DOV�HIHFWHV�GH�O¶DUWLFOH����GH�OD�/OHL����������
'¶DOWUD�EDQGD��FRQYp� WHQLU�HQ�FRPSWH�TXH�HOV�VXSzVLWV�RQ� O¶$GPLQLVWUDFLy�VH� OL�H[LPL[�GHOV�GHXUHV�OHJDOPHQW�H[LJLEOHV�GH�UHVROGUH�L�QRWLILFDU�HO�TXH�V¶KD�UHVROW�UHVSHFWH�GH�OHV�SHWLFLRQV�L�UHFXUVRV�IRUPXODWV�SHOV�FLXWDGDQV�HVWDQ�H[SUHVVDPHQW�WD[DWV�HQ�O¶DUWLFOH������GH� OD� /OHL� ��������� D� VDEHU�� ³HOV� VXSzVLWV� GH� WHUPLQDFLy� GHO� SURFHGLPHQW� SHU� SDFWH� R�FRQYHQL��DL[t�FRP�HOV�SURFHGLPHQWV�UHODWLXV�D�O¶H[HUFLFL�GH GUHWV�VRWPHVRV�~QLFDPHQW�DO�GHXUH�GH�FRPXQLFDFLy�SUqYLD�D�O¶$GPLQLVWUDFLy´�
3HU� WDQW�� HQ� WRWV� HOV� DOWUHV� VXSzVLWV� O¶$GPLQLVWUDFLy� HVWj� REOLJDGD� D� GLFWDU� UHVROXFLy� L�QRWLILFDU�OD� UHVSHFWH� GH� OHV� SHWLFLRQV� L� UHFXUVRV� TXH� OL� SUHVHQWHQ� HOV� FLXWDGDQV�� GH�FRQIRUPLWDW� DPE�DOOz�FRQYLQJXW�HQ� O¶HVPHQWDW� DUWLFOH������ L������GH� OD�/OHL���������� ,�SHU�VL�GH�FDV�HQ�HO�SUHVHQW�VXSzVLW�RQ�V¶HVWDEOL[�TXH�HO�WHUPLQL�SHU�D�UHVROGUH�HOV�UHFXUVRV�GH�UHSRVLFLy�SHU�O¶$GPLQLVWUDFLy�HV�[LIUD�HQ�XQ�PHV�±DUW��������GH�OD�/OHL����������
(Q� HVWH� FDV� HL[D� $OFDOGLD� D� PpV� KDXULD� GH� VHU� HVFUXSRORVD� HQ� HO� FRPSOLPHQW� G¶DOOz�FRQYLQJXW� HQ� O¶DUWLFOH� ���� GH� OD� /OHL� �������� UHVSHFWH� GH� OHV� FRQFUHWHV� DOÂOHJDFLRQV�FRQWLQJXGHV� HQ� HO� UHFXUV� GH� UHSRVLFLy� HQ� T�HVWLy�� HVSHFLDOPHQW� HQ� DOOz� TXH� DWHQ\� D�



���

FRPSOLU�HO�GHXUH�GH�OD�FRQJUXqQFLD�HQ�OD�UHVROXFLy�TXH�V¶DGRSWH�G¶HVWH��DL[t�FRP�H[SHGLU�OD�GRFXPHQWDFLy�VROÂOLFLWDGD�HQ�HO�UHFXUV�
'DYDQW� GH� WRW� HO� TXH� V¶KD� H[SRVDW� DQWHULRUPHQW� L� GH� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX�O¶DUWLFOH������GH�OD�/OHL�9DOHQFLDQD���������UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV��UHFRPDQH�D�9RVWp�TXH�UHVROJD�HO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDW�SHU�OD�FLXWDGDQD�SURPRWRUD�G¶HVWD�TXHL[D�GH�PDQHUD�FRQJUXHQW�DPE�OHV�VHXHV�SHWLFLRQV��L�SUDFWLFDU�OL�HQ�WHPSV�L�IRUPD�OD�QRWLILFDFLy�G¶HVWD�UHVROXFLy�DPE�HO�SHUWLQHQW�UqJLP�GH�UHFXUVRV�
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�G¶XQ�PHV�HQV�UHPHWD�LQIRUPH�UHIHUHQW�D�O¶DFFHSWDFLy�GHOV�SURQXQFLDPHQWV�WUDQVFULWV�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� VROÂOLFLWXGV� LQIRUPDFLy� XUEDQtVWLFD� D�;L[RQD��$ODFDQW��
³6U��
(Q�UHODFLy�DPE�OHV�TXHL[HV�GH�UHIHUqQFLD��TXH�HQV�KDQ�FRQILDW�(P�6-/*��1D�$6'�L�1D�0&3$�� DFXVHP� UHFHSFLy� GHO� VHX� ~OWLP� LQIRUPH� DPE� GDWD� ���������� /¶REMHFWH� GH� OD�TXHL[D� SULQFLSDO� L� OHV� GRV� VXFFHVVLYHV� D� HOOD� DFXPXODGHV� DOÂOXGL[� HVVHQFLDOPHQW� D� OHV�T�HVWLRQV�TXH�V¶DQDOLW]HQ�D�FRQWLQXDFLy�
'¶XQD� EDQGD� HO� FLXWDGj� SURPRWRU� GH� OD� SULPHUD� TXHL[D� HQWpQ� L� DL[t� KR� KD� IHW� FRQVWDU�GDYDQW� HL[D� $GPLQLVWUDFLy�� TXH� QHFHVVLWDYD� REWHQLU� LQIRUPDFLy� XUEDQtVWLFD� VREUH� HO�UqJLP�MXUtGLF�DSOLFDEOH�D�XQV�WHUUHQ\V�GH�OD�VHXD�SURSLHWDW��SHU�OD�TXDO�FRVD�LQWHUHVVDYD�FzSLD� GH� OD� GRFXPHQWDFLy� DIHFWDQW� D� O¶([SHGLHQW� G¶+RPRORJDFLy�� SXQWXDOLW]DQW�H[SUHVVDPHQW�� TXH� DL[z� HUD� UHIHULW� D� OD ILQFD� U~VWLFD� GHQRPLQDGD� &ROPHQDU�� 3DUWLGD�$UPRUDFKV��HQ�HO�WHUPH�PXQLFLSDO�GH�;L[RQD�
'¶DOWUD� EDQGD�� HQ� O¶H[SHGLHQW� GH� TXHL[D� SURPRJXW� SHU�1D�0&3$�� HV� FRQVWDWD� FRP� D�REMHFWH�GH� OD�SUHWHQVLy�� OD�QHFHVVLWDW�G¶REWHQLU� LQIRUPDFLy� VREUH� OD� VLWXDFLy� MXUtGLFD�HQ�TXq� UHVXOWDUD� DSOLFDEOH� D� WHUUHQ\V� GH� OD� VHXD� SURSLHWDW� GHQRPLQDGD� %DWDQRWD�(OV�&ROPHQDUV��VtWLD�HQ�3DUWLGD�G¶$OPRUDFKV�GHO�WHUPH�PXQLFLSDO�GH�;L[RQD�
(Q� VLPLODUV� WHUPHV� KD� VLJXW� IRUPXODGD� OD� SHWLFLy� G¶LQIRUPDFLy� GHGXwGD� SHU� 1D�$6'��UHVSHFWH� GHOV� VHXV� WHUUHQ\V� VLWLV� HQ� 3DUWLGD� GHO� &DEHoR�� UHIHULWV� D� OD� ILQFD� U~VWLFD�GHQRPLQDGD�)LQFD�HO�7RUPR�
(OV� FLXWDGDQV� SURPRWRUV� GH� OHV� HVPHQWDGHV� TXHL[HV� KDQ� HIHFWXDW� SHUVRQDFLRQV� GDYDQW�G¶HVWD� ,QVWLWXFLy� SRVDQW� HVSHFLDO� qPIDVL� HQ� OD� FLUFXPVWjQFLD� TXH� OD� PDQHUD� G¶DFWXDU�DGPLQLVWUDWLYD��TXH�QR�HOV�IDFLOLWD�FzSLD�GH�OD�GRFXPHQWDFLy�FRUUHVSRQHQW�D�O¶H[SHGLHQW�G¶+RPRORJDFLy�� HOV� FRPSRUWD� XQD� FODUD� VLWXDFLy� G¶LQGHIHQVLy� L� LQFRPSOLPHQW� GH� OD�OHJDOLWDW�XUEDQtVWLFD�YLJHQW�� MD�TXH�QR�SRGHQ� WHQLU�DFFpV�D� OD�FzSLD�GH� OD�GRFXPHQWDFLy�H[SRVDGD�DO�S~EOLF��D�PpV�G¶DL[z�O¶$GPLQLVWUDFLy�HOV�UHPHW�D�XQD�SREODFLy�GLVWLQWD�L�KDQ�G¶DFXGLU�D�XQD�FRSLVWHULD��



���

(OV� SDUWLFXODUV� DIHFWDWV� KDQ� YROJXW� GHL[DU� FRQVWjQFLD� GHO� VHX� SDUHU� GHO� IHW� TXH�O¶$MXQWDPHQW�KD�RFDVLRQDW�DPE�OD�VHXD�DFWXDFLy�XQD�VqULH�GH�WUDYHV�HQ�RUGUH�D�O¶H[HUFLFL�GHO�VHX�GUHW�D�OD�LQIRUPDFLy��HQ�FRQVHT�qQFLD�QR�YDQ�SRGHU�IRUPXODU�OHV�FRUUHVSRQHQWV�DOÂOHJDFLRQV��HQ�HO�VHX�FDV��GDYDQW�GH�O¶H[SHGLHQW�G¶+RPRORJDFLy��
'HOV� LQIRUPHV� UHPHVRV� SHU� OD� 6UD�� $OFDOGHVVD�� DPE� GDWD� ��������� L ILQDOPHQW� HO� GH����������� HV� GHVSUpQ� TXH� GDYDQW� HVWHV� VROÂOLFLWXGV�� HL[D�$GPLQLVWUDFLy� KD� UHVSRVW� L� KD�FRPXQLFDW� DOV� SDUWLFXODUV�� DPE�XQD� LQYLWDFLy�� TXH� HV� SUHVHQWDUHQ� HQ� O¶2ILFLQD�7qFQLFD�0XQLFLSDO�³SHUTXq�XQD�YHJDGD�ORFDOLW]DWV�HQ�HOV�SOjQROV�HOV�WHUUHQ\V�GH�OD�VHXD�SURSLHWDW��SRGHU�IDFLOLWDU�OL�HQ�HO�VHX�FDV�OD�GRFXPHQWDFLy�VROÂOLFLWDGD´�
6REUH�DL[z� L� FRP�D�SXQW�GH�SDUWLGD� FRQYp�SUHFLVDU�TXH� FRQIRUPH�DO�TXH� HVWDEOL[� O¶DUW������E��GH�OD�&RQVWLWXFLy�HVSDQ\ROD��V¶HVWDEOL[�DPE�FDUjFWHU�JHQHUDO�TXH�PLWMDQoDQW�/OHL�HV�UHJXODUj�O¶DFFpV�GHOV�FLXWDGDQV�DOV�DU[LXV�L�UHJLVWUHV�DGPLQLVWUDWLXV��(VWH�SUHFHSWH�KD�VLJXW�GHVHQYROXSDW�SHU� O¶DUW��������GH� OD�/OHL�GH�5qJLP�-XUtGLF�GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�3$&���TXH�SURFODPD�HO�GUHW�G¶DFFpV�DOV�UHJLVWUHV�S~EOLFV�L DOV�GRFXPHQWV�TXH��IRUPDQW�SDUW�G¶XQ�H[SHGLHQW�HV�WUREH�HQ�HOV�DU[LXV�DGPLQLVWUDWLXV�
3XQWXDOPHQW��HO�GUHW�G¶DFFpV�D�OD�GRFXPHQWDFLy�L�FRQVXOWD�G¶H[SHGLHQWV�XUEDQtVWLFV�HVWj�UHFRQHJXW�HQ�OD�QRVWUD�OHJLVODFLy�XUEDQtVWLFD�HQ�HO�VHQWLW�PpV�DPSOL�
$L[t�� O¶DUW�� ���� GHO� 5HJODPHQW� GH� 3ODQHMDPHQW� GH� OD� &RPXQLWDW� 9DOHQFLDQD��H[SUHVVDPHQW�HVWDEOL[�
³7RWV�HOV�3ODQV�DSURYDWV��HQ�WUDPLWDFLy�R�SHQGHQWV�G¶DSURYDFLy��DPE�OHV�VHXHV�1RUPHV�L�&DWjOHJV�� VHUDQ� S~EOLFV� L� TXDOVHYRO� SHUVRQD� SRGUj� HQ� WRW� PRPHQW� FRQVXOWDU�ORV� L�LQIRUPDU�VH¶Q�L�REWHQLU�QH�FzSLD�HQ�O¶$MXQWDPHQW´�
$� WDO� HIHFWH� O¶$MXQWDPHQW� KDXUj� GH� GLVSRVDU� G¶XQ� H[HPSODU� FRPSOHW� GHVWLQDW�H[FOXVLYDPHQW�D�OD�FRQVXOWD�GHOV�SDUWLFXODUV��
(Q� FRQFUHWR� FDO� VXEUDWOODU� DOOz� FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� 5HJXODGRUD� GHO¶$FWLYLWDW�8UEDQtVWLFD�GH�OD�&RPXQLWDW�9DOHQFLDQD�
³$PE� LQGHSHQGqQFLD� GHO� TXH� V¶KD� UHJXODW� HQ� HOV� Q~PHURV� DQWHULRUV� HOV� $MXQWDPHQWV�WHQHQ�O¶REOLJDFLy�G¶LQIRUPDU�SHU�HVFULW�D�TXDOVHYRO�VROÂOLFLWDQW�UHVSHFWH�D�OD�FODVVLILFDFLy��TXDOLILFDFLy�L�SURJUDPDFLy�XUEDQtVWLFD�GHOV�WHUUHQ\V��HQ�HO�WHUPLQL�G¶XQ�PHV´�
(Q�UHODFLy�DPE�HO�TXH�V¶KD�H[SRVDW�FDO�UHFRUGDU�DOOz�FRQYLQJXW�HQ�O¶DUW�������TXH�VREUH�UHSDUDFLy�L�PLOORUD�GH�OHV�VROÂOLFLWXGV�H[SUHVVDPHQW�SUHVFULX�
³6L�OD�VROÂOLFLWXG�G¶LQLFLDFLy�QR�UHXQL[�HOV�UHTXLVLWV�TXH�DVVHQ\DOD�O¶DUWLFOH�DQWHULRU�L�HOV�H[LJLWV��VL�V¶HVFDX��HQ�OD�OHJLVODFLy�HVSHFtILFD�DSOLFDEOH��VH�UHTXHULUj�D�O¶LQWHUHVVDW�SHUTXq��HQ�XQ�WHUPLQL�GH�GHX�GLHV��UHSDUH�OD� IDOWD�R�DFRPSDQ\H�HOV�GRFXPHQWV�SUHFHSWLXV��DPE�LQGLFDFLy�GHO�IHW�TXH��VL�DL[t�QR�KR�ID��VH�OL�WLQGUj�SHU�GHVLVWLW�GH�OD�VHXD�SHWLFLy��SUqYLD�UHVROXFLy�TXH�KDXUj�GH�VHU�GLFWDGD�HQ�HOV�WHUPHV�SUHYLVWRV�HQ�O¶DUW����´��



���

'DYDQW� GH� WRW� HO� TXH� V¶KD� H[SRVDW� DQWHULRUPHQW� L� FRQVLGHUDQW� TXH� OD� FRPSHWqQFLD�HVVHQFLDO�G¶HVWD�,QVWLWXFLy�pV�OD�GHIHQVD�GHOV�GUHWV�L�OOLEHUWDWV�FRQWLQJXWV�HQ�HO�7tWRO�,�GH�OD�&RQVWLWXFLy� L� HQ� O¶(VWDWXW�G¶$XWRQRPLD�GDYDQW�GH� O¶DFWXDFLy�GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV� 9DOHQFLDQHV�� D� WHQRU� G¶DOOz� FRQYLQJXW� HQ� O¶DUWLFOH� ���� \� ����� GH� OD� /OHL��������� UHJXODGRUD� GHO� 6tQGLF� GH�*UHXJHV�� L� D� IL� TXH� QR� HV�PHQ\VFDEHQ� OHV� JDUDQWLHV�SURFHGLPHQWDOV� GHOV� SURPRWRUV�� HQ� UHODFLy� DPE� OHV� FLWDGHV� DFWXDFLRQV� PXQLFLSDOV��UHFRPDQH� D� 9RVWp� TXH� GH� QRX� VLJXHQ� UHSUHVHV� OHV� FRQVXOWHV� XUEDQtVWLTXHV� TXH� OL� KDQ�VLJXW� IRUPXODGHV�� QRWLILFDQW�OHV� HQ� XQ� WHUPLQL� QR� VXSHULRU� D� XQ�PHV�� L� WUDVOODGDU�ORV� VL�V¶HVFDX�PLWMDQoDQW�IRWRFzSLD��OD�QRUPDWLYD�TXH�SRJXHUD�UHVXOWDU�ORV�G¶DIHFWDFLy��WRW�DL[z�VHQVH� SHUMXGLFL� TXH� VL� UHVXOWD� QHFHVVjULD� O¶DPSOLDFLy� GH� GDGHV� GHOV� LQWHUHVVDWV�� SXJD�UHTXHULU�VH�VREUH�DL[z�OD�UHSDUDFLy�SHUWLQHQW�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�FRQWDPLQDFLy�DF~VWLFD�SHU�FRQFHQWUDFLy�GH�ORFDOV�G¶RFL�QRFWXUQ�D�*XDUGDPDU�GHO�6HJXUD��$ODFDQW��
³6U��
'�� ������� HQ� QRP� L� UHSUHVHQWDFLy� GH� OD� &RPXQLWDW� GH� 3URSLHWDULV� GH� O¶(GLILFL� 3yUWLFR�0HGLWHUUiQHR��KD�SUHVHQWDW�HVFULW�GH�TXHL[D��HQ�HO�TXDO�VLJQLILFD�TXH�HQ�OD�SDVVDGD�-XQWD�*HQHUDO� GH� OD�&RPXQLWDW� GH�SURSLHWDULV� V¶KD� DGRSWDW� DFRUG�SHU� D�GHQXQFLDU�GDYDQW�GHO�6tQGLF� GH� *UHXJHV�� HO� JUHX� SUREOHPD� TXH� ID� WHPSV� TXH� VXSRUWHQ�� GDYDQW� GH� OD� JUDQ�TXDQWLWDW�G¶DOFRKRO�L�VXEVWjQFLHV�HVWXSHIDHQWV�TXH�HV�FRQVXPL[HQ�SHU�PHQRUV��DL[t�FRP�OHV�LQVXSRUWDEOHV�PROqVWLHV�VRQRUHV�TXH�HVWDQ�SDWLQW�HOV�YHwQV�FRP�D�FRQVHT�qQFLD�GHOVVRUROOV�JHQHUDWV�SHU�O¶DFWLYLWDW�PXVLFDO�GHVSOHJDGD�SHU�OD�PDMRULD�GHOV�ORFDOV�FRPHUFLDOV�VLWLV� GDYDOO� GH� O¶(GLILFL� 3yUWLFR�0HGLWHUUiQHR�� &�� &DUWDJHQD� Q~P�� ��� �FDQWRQV� &DUUHU�/HSDQWR�&DUUHU�/HV�9LQ\HV���
$L[t�PDWHL[��DVVHQ\DOD�HO�6U���������TXH�O¶$MXQWDPHQW�QR�KD�DWpV�OHV�VXFFHVVLYHV�GHQ~QFLHV�TXH�OL�KDQ�SUHVHQWDW�L�TXH�OD�GHFLVLy�JHQHUDO�GHOV�YHwQV�pV�OD�GH�GHQXQFLDU�KR�QRYDPHQW�SHUTXq� VH� FRPPLQH� O¶$MXQWDPHQW� TXH� H[LJLVFD� HO� FRPSOLPHQW� GH� OD� OHJLVODFLy� YLJHQW�DSOLFDEOH�SHO�TXH�ID�D�O¶HPLVVLy�GH�VRUROOV��FULGDGLVVD�L�FRQVXP�G¶DOFRKRO�HQ�HO�FDUUHU�L�QR�PHQ\V�SHO�TXH�ID�D�O¶KRUDUL�GH�WDQFDPHQW��
$GPHVD�OD�TXHL[D�SHU�SDUW�GHO�6tQGLF�GH�*UHXJHV�L�HQ�FRPSOLPHQW�G¶DOOz�FRQYLQJXW�HQ�O¶DUW�� ����� GH� OD� OOHL� TXH� HO� UHJXOD�� /OHL� ��������� GH� ��� GH� GHVHPEUH�� V¶KD� SURFHGLW� D�LQWHUHVVDU�HO� FRUUHVSRQHQW� LQIRUPH�D� O¶$GPLQLVWUDFLy�� OD�TXDO�D� WUDYpV�GH� OD� �5HJLGRULD�'HOHJDGD�GH�&RPHUo�L�0HGL�$PELHQW��DGMXQWD�LQIRUPH�HYDFXDW�SHU�O¶,QVSHFWRU�&DS�GH�OD�3ROLFLD� /RFDO�� GH� *XDUGDPDU� GHO� 6HJXUD�� L� GHO� TXDO� HV� GHVSUpQ�� VXFFLQWDPHQW� OHV�VHJ�HQWV�LPSRUWDQWV�FRQVLGHUDFLRQV�
���� 4XH�O¶HVWLX�SDVVDW��YD�VHU�SDWUXOODGD�SHU�$JHQWV�GH�SDLVj�GH�OD�3ROLFLD�-XGLFLDO�GH�OD�*XjUGLD�&LYLO�TXH�YDQ�VHU�GHVWDFDWV�D�HVWD�ORFDOLWDW�HQ�OD�FLWDGD�qSRFD��VHQVH�TXH�HQ�HVWD�3ROLFLD�/RFDO�HV�WLQJD�FRQHL[HPHQW�G¶XQD�DFWXDFLy�FRQWXQGHQW�HQ�HVWD�PDWqULD��
���� 4XH� TXDQW� DO� EXOOLFL� HQ� KRUHV� LQWHPSHVWLYHV� HV� UHLWHUD� TXH� ³HO� VRUROO� SURGXwW� SHOV�MyYHQV�HQ�HO�FDUUHU�pV�PROW�GLItFLO�GH�FRQWURODU��L�SHU�DL[z�HV�YHX�XQ�SRF�LPSRWHQW�SHU�D�



���

H[HUFLU�HVWD�WDVFD�OD�SDWUXOOD TXH�HV�GHVWDFD�D�HL[D�]RQD��TXDQ�ODV�QHFHVVLWDWV�GHO�VHUYHL�KR�SHUPHWHQ´�
���� 4XH�UHIHUHQW�D� O¶KRUDUL�GH�WDQFDPHQW�GHOV�HVWDEOLPHQWV�V¶LQVLVWL[�TXH�FRP�D�QRUPD�JHQHUDO� HV� FRPSOL[�� HQFDUD� TXH� WDPEp� pV� FHUW� TXH� HQ� GLHV� FRQFUHWV� HO� WDQFDPHQW� HV�SURGXw[�TXDQ�HOV�DJHQWV�GH�OD�3ROLFLD�/RFDO�HOV�FRQYLGHQ�D�IHU�KR�
���� 4XH�TXDQW�D�O¶RFXSDFLy�GH�YLD�S~EOLFD�SHU�WHUUDVVHV�V¶DILUPD�TXH�H[LVWL[�XQD�HQRUPH�GLILFXOWDW�SHU�DO�FRQWURO�GH�O¶H[WHQVLy�MD�TXH�DTXHOOV�QR�HVWDQ�GHOLPLWDWV��
$WpV��TXH�VL�Ep�pV�FHUW�TXH�V¶DFUHGLWHQ�UHFHQWV�DFWXDFLRQV�PXQLFLSDOV�HQ�DSOLFDFLy�GH�OHV�SUHVFULSFLRQV�FRQWLQJXGHV�HQ�OD�/OHL��������GH���GH�PDLJ�G¶$FWLYLWDWV�TXDOLILFDGHV�L�HQ�OD� /OHL� ������� GH� ��� GH� IHEUHU� G¶(VSHFWDFOHV�� (VWDEOLPHQWV� 3~EOLFV� L� $FWLYLWDWV�5HFUHDWLYHV�� QR� KR� pV� PHQ\V�� TXH� WHQLQW� HQ� FRPSWH� OD� QDWXUDOHVD� GH� OHV� LQIUDFFLRQV�FRPHVHV�� LQFRPSOLPHQWV� UHLWHUDWV� G¶KRUDUL� GH� WDQFDPHQW� L� GHO� QLYHOO� Pj[LP� GH� VRUROO�SHUPpV�� HQV� WUREHP� GDYDQW� G¶LQIUDFFLRQV� JUHXV� TXH� SRGULHQ� VHU� REMHFWH� GH� UHWLUDGD� R�VXVSHQVLy�WHPSRUDO�R�GHILQLWLYD�GH�OD�OOLFqQFLD��$UW�����L����/OHL���������L����S��L����GH�OD�/OHL����������OD�LPSRVLFLy�GHO�TXDO�HQFDUD�QR�V¶KD�SURGXwW�HQ�FDS�FDV��
(Q�FDQYL�� Vt�FDO�VXEUDWOODU�TXH�SHU�D�HYLWDU�R�SDOÂOLDU� OD�FRQWDPLQDFLy�DF~VWLFD�H[LVWHQW��VHUj�QHFHVVDUL� IHU�XQ�~V�PpV�GHFLGLW�GH� OHV�SRVVLELOLWDWV� OHJDOV�H[LVWHQWV�D� IL�G¶LPSRVDU�VDQFLRQHV�PpV�GXUHV�TXH�GLVVXDGLVTXHQ�HOV�SURSLHWDULV�GHOV�ORFDOV�GH�FRPHWUH�R�UHLWHUDU�OHV�LQIUDFFLRQV�
$WpV��TXH�HQ�KDUPRQLD�DPE�DL[z�DQWHULRU�FDO�IHU�QRWDU�TXH�HO�GLD���GH�MXQ\�KD�HQWUDW�HQ�YLJRU OD�QRYD�/OHL����������GH����GH�IHEUHU�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��G¶(VSHFWDFOHV�3~EOLFV�� $FWLYLWDWV� UHFUHDWLYHV� L� (VWDEOLPHQWV� 3~EOLFV� HQ� O¶DUW�� ������� GH� OD� TXDO� MD� HV�WLSLILFD�O¶LQFRPSOLPHQW�GH�O¶KRUDUL�G¶REHUWXUD�L�WDQFDPHQW�FRP�D�LQIUDFFLy�JUHX�TXH�SRW�VHU�REMHFWH�GH�VDQFLy�SHU�O¶$GPLQLVWUDFLy�$XWRQzPLFD��DPE�OD�VXVSHQVLy�R�SURKLELFLy�GH�O¶DFWLYLWDW�R�FODXVXUD�GHO�ORFDO�SHU�XQ�SHUtRGH�Pj[LP�GH���PHVRV�
$WpV��TXH�MXQWDPHQW�DPE�HL[RV�PHFDQLVPHV�GH�UHDFFLy�TXH�DPEGyV�OOHLV�DXWRQzPLTXHV��G¶DFWLYLWDWV�TXDOLILFDGHV�L�GH�HVSHFWDFOHV�S~EOLFV��DWRUJXHQ�D�O¶$MXQWDPHQW�HQ�HVWH�FDV��H[LVWL[� DOWUH� IURQW� REHUW�� XQD� FRQWDPLQDFLy� DF~VWLFD� DPELHQWDO� SURYRFDGD� SHOV� XVXDULV�GHOV�ORFDOV�HQ�OD�SUzSLD�YLD�S~EOLFD��DJUHXMDGD�SHU�OD�SUR[LPLWDW�HQWUH�HVWRV�ORFDOV�
(Q� HIHFWH�� UHIHUHQW� D� HVWH� IHQRPHQ� VRFLDO�� QR� Q¶KL� KD� SURX� D� UHJXODU� PLWMDQoDQW� OHV�RSRUWXQHV�RUGHQDQFHV��OD�SURWHFFLy�GHO�PHGL�DPELHQW��OD�SURKLELFLy�GH�YHQGD�G¶DOFRKRO�IRUD� GHOV� HVWDEOLPHQWV� TXH� WLQJXHQ� OOLFqQFLD� SHU� D� DL[z�� HO� FRPSOLPHQW� GHOV� KRUDULV�G¶REHUWXUD� OD�FROÂORFDFLy�GH�WDXOHV�L�FDGLUHV�HQ�OD�YLD�S~EOLFD��VLQy�TXH��DPE�HOV�PLWMDQV�DGHTXDWV� SHU� D� IHU� HIHFWLYHV� HVWHV� RUGHQDQFHV�� pV� QHFHVVDUL� TXH� V¶LPSHGLVFD� TXH� VH�VREUHSDVVHQ� HOV� OtPLWV� G¶HPLVVLy� GH� VRUROOV�� L� SURFHGLU� DO� WDQFDPHQW� GHOV� HVWDEOLPHQWV�TXH� KR� LQFRPSOLVTXHQ� L� ILQV� L� WRW� GLVSHUVDU� OHV� FRQFHQWUDFLRQV� GH� MyYHQV� TXDQ� VH�VREUHSDVVHQ� HVWRV� OtPLWV�� 1R� HV� WUDFWD� G¶H[HUFLU� XQD� SUHVVLy� SROLFLDO�� VLQy�� GLQV� GHOV�OtPLWV� G¶HVWD� IXQFLy�� GHQXQFLDU� XQD� L� DOWUD� YHJDGD� OHV� LQIUDFFLRQV� DGPLQLVWUDWLYHV��LQFRPRGDU L�GLVVXDGLU�HOV�MyYHQV�VHQVH�GHVFDQV�D�H[SUHVVDU�VH�L�UHXQLU�VH�HOV�MyYHQV�L�TXH�WUREHQ�HOV�VHXV�OtPLWV�HQ�HOV�GUHWV�GHOV�DOWUHV�FLXWDGDQV�D�OD�OOLXUH�FLUFXODFLy��DO�GHVFDQV�L�D�OD�SUzSLD�YLGD�HQWHVD�HQ�XQ�VHQWLW�DPSOL��QR�QRPpV�ItVLF��TXH�HV�YHXHQ�PHQ\VFDEDWV�SHU�



���

QR�H[WUHPDU�O¶DGPLQLVWUDFLy�PXQLFLSDO�OHV�PHVXUHV�DGHTXDGHV�L�VXILFLHQWV�SHU�D�SDOÂOLDU��DO�PHQ\V�HQ�SDUW��HOV�HIHFWHV�QHJDWLXV�FRQFUHWDWV�HQ�HO�SUHVHQW�FDV�
(VWD� ,QVWLWXFLy� HVWLPD� FRQYHQLHQW� TXH� HV� YDORUH�� G¶DFRUG� DPE� OHV� FLUFXPVWjQFLHV�H[LVWHQWV� HQ� FDGD�PRPHQW�� OD� FRQYHQLqQFLD� G¶DFRUGDU� UHGXFFLRQV� D� O¶KRUDUL� JHQHUDO� GH�WDQFDPHQW�±VHJRQV�SHUPHW�O¶$UW�������GHO�'HFUHW�����������G¶��GH�MXOLRO��TXH�UHJXOD�OHV�HVSHFLDOLWDWV�TXH�SRGHQ�LQWURGXLU�VH�HQ�O¶KRUDUL�JHQHUDO� HQ�HOV�VXSzVLWV�GH�GHFODUDFLy�GH]RQD�VDWXUDGD�SHU�HIHFWH�DGGLWLX�R�SHU�O¶H[LVWqQFLD�GH�P~OWLSOHV�DFWLYLWDWV�L�HVWDEOLPHQWV�PXVLFDOV�� L� GHVWLQDU� XQD� GRWDFLy� SROLFLDO� HVSHFtILFD� L� DGHTXDGD�� TXH� H[LJLVFD� HQ� WRW�PRPHQW�HO�FRPSOLPHQW�GH�OD�QRUPDWLYD�YLJHQW��MD�TXH��OD�SRVVLEOH�LQDFWLYLWDW�PXQLFLSDO�SHUMXGLFD�LQGXEWDEOHPHQW�HOV�YHwQV�GH�OD�]RQD�TXH�KDQ�GH�VXSRUWDU�O¶H[FpV�GH�VRUROOV�TXH�LPSHGL[HQ�HO�GHVFDQV�QRFWXUQ�TXH�QR�WHQHQ�HO�GHXUH�MXUtGLF�GH�VXSRUWDU��L�TXH�HV�SRGHQ�SDOÂOLDU��VL�O¶$GPLQLVWUDFLy�DGRSWD�DPE�ULJRU��GLQV�GHO�VHX�jPELW�FRPSHWHQFLDO��WRWHV�OHV�PHVXUHV�TXH�VLJXHQ�QHFHVVjULHV�SHU�D�H[LJLU�HO�FRPSOLPHQW�GH�OD�/OHL��L�IHU�SRVVLEOH�TXH�O¶H[HUFLFL�G¶XQ�GUHW�SHU�SDUW�GµXQ�VHFWRU�GH�SREODFLy�QR�PHQ\VFDEH�HOV�GUHWV�GHOV�YHwQV�GH�OD�]RQD�HQ�OD�TXDO�HV�FRQFHQWUHQ�
&HUWDPHQW�HVWHV�PHVXUHV UHVXOWHQ�LPSRSXODUV�L�SRGHQ�WHQLU�XQ�FRVW�HOHFWRUDO�SHU�SDUW�GHO�VHFWRU�DIHFWDW��SHUz�QR� V¶KD�G¶REOLGDU�TXH� O¶$GPLQLVWUDFLy�� FRP�SURFODPD� O¶DUWLFOH�����GH�OD�&RQVWLWXFLy�(VSDQ\ROD��KD�GH�VHUYLU�DPE�REMHFWLYLWDW�HOV�LQWHUHVVRV�JHQHUDOV��DPE�VRWPHWLPHQW�SOH D�OD�/OHL� L�DO�'UHW��DL[t�FRP�DOV�ILQV�TXH�OD� MXVWLILTXHQ��$UW������GH�OD�&RQVWLWXFLy��
5HFHQWPHQW�� OD� /OHL� ������� GH� �� GH� GHVHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GH�3URWHFFLy� FRQWUD� OD� &RQWDPLQDFLy� $F~VWLFD�� DWRUJD� QRXV� LQVWUXPHQWV� OHJDOV� D�O¶$MXQWDPHQW SHU� D� FRPEDWUH�� HILFDoPHQW� L� GHFLGLGDPHQW� OD� VLWXDFLy� H[LVWHQW� HQ� HO�PXQLFLSL�� PLWMDQoDQW� OD� GHFODUDFLy� FRP� D� =RQD� $F~VWLFDPHQW� 6DWXUDGD� �$UWV�� ��� L�VHJ�HQWV���OD�TXDO�UHVXOWD�SURFHGHQW�TXDQ�VH�SURGXw[HQ�XQV�HOHYDWV�QLYHOOV�VRQRUV�D�FDXVD�GH�O¶H[LVWqQFLD�GH�QRPEURVHV�DFWLYLWDWV�UHFUHDWLYHV��HVSHFWDFOHV�R�HVWDEOLPHQWV�S~EOLFV�D�O¶DFWLYLWDW�GH�OHV�SHUVRQHV�TXH�HOV�XWLOLW]HQ��DO�VRUROO�GHO�WUjQVLW�HQ�HVWHV�]RQHV�DL[t�FRP�D�TXDOVHYRO�DOWUD�DFWLYLWDW�TXH�LQFLGLVFD�HQ�OD�VDWXUDFLy�GHO�QLYHOO�VRQRU�GH�OD�]RQD�
/D�GHFODUDFLy�GH�=RQD�$F~VWLFDPHQW�6DWXUDGD�KDELOLWDUj� O¶$MXQWDPHQW�SHU� D� O¶DGRSFLy�GH�WRWHV�R�DOJXQD�GH�OHV�VHJ�HQWV�PHVXUHV�
6XVSHQGUH�OD�FRQFHVVLy�GH�OOLFqQFLHV�G¶DFWLYLWDW�TXH�SRJXHUHQ�DJUHXMDU�OD�VLWXDFLy�
(VWDEOLU� KRUDULV� UHVWULQJLWV� SHU� DO� GHVHQYROXSDPHQW� GH� OHV� DFWLYLWDWV� UHVSRQVDEOHV��GLUHFWDPHQW�R�LQGLUHFWDPHQW��GHOV�HOHYDWV�QLYHOOV�GH�FRQWDPLQDFLy�DF~VWLFD��
3URKLELU�OD�FLUFXODFLy�G¶DOJXQD�FODVVH�GH�YHKLFOHV�R�UHVWULQJLU�QH�OD�YHORFLWDW�R�OLPLWDU�OD�D�GHWHUPLQDWV�KRUDULV��GH�FRQIRUPLWDW�DPE�OHV DOWUHV�DGPLQLVWUDFLRQV�FRPSHWHQWV�
TXDOVHYRO� DOWUD� TXH� HV� FRQVLGHUHQ� DGHTXDGHV� SHU� D� UHGXLU� HOV� QLYHOOV� GH� FRQWDPLQDFLy�DF~VWLFD�
3HU�OD�VHXD�EDQGD��HOV�QRVWUHV�7ULEXQDOV�GH�-XVWtFLD�VyQ�FDGD�YHJDGD�PpV�FRQVFLHQWV�GH�OD� LPSRUWjQFLD�G¶HVWH�IHQRPHQ��DL[t� SDJD�OD�SHQD�WUDQVFULXUH�D�FRQWLQXDFLy�DOJXQHV�GH�
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OHV� DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� 6HQWqQFLD� Q~P������������GH����GH�PDLJ�
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�HQ�HO�VL�GH�OD� QRVWUD� VRFLHWDW� L� XQD� IRQW� SHUPDQHQW� GH� SHUWRUEDFLy� GH� OD� TXDOLWDW� GH� YLGD� GHOV�FLXWDGDQV��$L[t� KR� DFUHGLWHQ�� HQ� SDUWLFXODU�� OHV� GLUHFWULXV�PDUFDGHV� SHU� O¶2UJDQLW]DFLy�0XQGLDO� GH� OD� 6DOXW� VREUH� HO� VRUROO� DPELHQWDO�� HO� YDORU� GHO� TXDO� FRP� D� UHIHUqQFLD�FLHQWtILFD�QR�pV�QHFHVVDUL�UHVVDOWDU��(Q�WRWHV�HV�SRVD�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�OD�H[SRVLFLy�SURORQJDGD�D�XQ�QLYHOO�HOHYDW�GH�VRUROOV�WHQHQ�VREUH�OD�VDOXW�GH�OHV�SHUVRQHV��Y��JU���GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRQ��QHXURVL��KLSHUWHQVLy�L� LVTXqPLD��DL[t�FRP�VREUH�OD�FRQGXFWD�VRFLDO�± HQ�SDUWLFXODU��UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV±��
'HV� GH� OD� SHUVSHFWLYD� GHOV� GUHWV� IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD QRVWUD�DQjOLVL�UHFRUGDQW�OD�SRVVLEOH�DIHFFLy�DO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��$�HVWH�UHVSHFWH��KDXUHP�GH�FRQYLQGUH�TXH��TXDQ�O¶H[SRVLFLy�FRQWLQXDGD�D�XQV�QLYHOOV� LQWHQVRV�GH�VRUROO�SRVH�HQ�JUHX�SHULOO�OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��DUW�����GH�OD�&RQVWLWXFLy�(VSDQ\ROD���(Q�HIHFWH��VL�Ep�pV�FHUW�TXH�QR�WRW�VXSzVLW�GH�ULVF�R�GDQ\�SHU�D�OD�VDOXW�LPSOLFD�XQD�YXOQHUDFLy�GH�O¶DUW�����GH�OD�&RQVWLWXFLy�(VSDQ\ROD��HQ�FDQYL�TXDQ�HOV�QLYHOOV�GH�VDWXUDFLy�DF~VWLFD�TXH�KDMD�GH� VXSRUWDU� XQD� SHUVRQD�� D� FRQVHT�qQFLD� G¶XQD� DFFLy� R� RPLVVLy� GHOV� SRGHUV� S~EOLFV��XOWUDSDVVHQ�HO�OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW��SRGUj�TXHGDU�DIHFWDW�HO�GUHW�JDUDQWLW�HQ�O¶DUW�����GH�OD�&RQVWLWXFLy�(VSDQ\ROD�´��
7DO� FRP� HVWDQ� OHV� FRVHV�� FDOGULD� UHVVDOWDU� TXH�� OD� SDVVLYLWDW� PXQLFLSDO� R� O¶DSOLFDFLy�VLPEzOLFD� GH� OHV� SUHVFULSFLRQV� OHJDOV�� GDYDQW� GHOV� HIHFWHV� SHUMXGLFLDOV� SHU� D� OD� VDOXW�SURYRFDWV�SHU�OD�FRQWDPLQDFLy�DF~VWLFD��SRGULD�JHQHUDU�OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH� O¶$GPLQLVWUDFLy�� DPE� OD�FRQVHJ�HQW�REOLJDFLy�G¶LQGHPQLW]DU�HOV�GDQ\V�SHUMXGLFLV�± PDWHULDOV�L�ItVLFV� TXH�VH�OL�SRJXHUHQ�LUURJDU�DOV�YHwQV�FRQIURQWDQWV��$UW�� ������GH� OD�&RQVWLWXFLy� L� ��� GH� OD�/OHL� ���������PpV� DPXQW� FLWDGD�� WDO� FRP�KD�WLQJXW� RFDVLy� GH� UDRQDU� HO� 7ULEXQDO� 6XSUHP� HQ� XQD� UHFHQW� 6HQWqQFLD� DPE� GDWD� ��� GH�QRYHPEUH�GH������
3HU� ~OWLP�� TXDQW� DO� FRQVXP� G¶DOFRKRO� L� DOV� GHVRUGUHV� HQ� OD� YLD� S~EOLFD�� VLPSOHPHQW�UHFRUGDU� TXH� HOV� DUWLFOHV� ������ H�� L� ������ D�� GHO�'HFUHW� /HJLVODWLX� �������� G¶�� G¶DEULO��7H[W� 5HIyV� GH� OD� /OHL� 9DOHQFLDQD� VREUH� 'URJRGHSHQGqQFLHV� L� $OWUHV� 7UDVWRUQV�$GGLFWLXV�� L� HOV� DUWLFOHV� ���� L�� L� ����� GH� OD� /OHL�2UJjQLFD� �������� GH� ��� GH� IHEUHU�� GH�3URWHFFLy� GH� OD� 6HJXUHWDW &LXWDGDQD�� FDO� UHFRQpL[HU� OD� FRPSHWqQFLD� PXQLFLSDO� SHU� D�VDQFLRQDU�HVWHV�FRQGXFWHV��
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVHV�HQ�HOV�7tWROV�,�GH�OD &RQVWLWXFLy�L�GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� DOOz�FRQYLQJXW� HQ� O¶$UW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD�,QVWLWXFLy��IRUPXOH�D�9��6��/HV�VHJ�HQWV�UHFRPDQDFLRQV�
3HO� TXH� ID� D� OD� ]RQD� DIHFWDGD�� FDO� LQLFLDU� HO� SURFHGLPHQW� GH� GHFODUDFLy� FRP� D� =RQD�$F~VWLFDPHQW�6DWXUDGD�HQ�HO�TXDO�HV�YDORUH�L�SRQGHUH�O¶DGRSFLy�GH�OHV�VHJ�HQWV�PHVXUHV��
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VXVSHQGUH� OD� FRQFHVVLy� GH� OOLFqQFLHV� G¶DFWLYLWDW� TXH� SRJXHUHQ� DJUHXMDU� OD� VLWXDFLy��HVWDEOLU�KRUDULV�UHVWULQJLWV��SURKLELU�R�OLPLWDU�OD�FLUFXODFLy�GH�GHWHUPLQDWV�YHKLFOHV�
$JLOLWDU�� HQ� OD� PHVXUD� GHO� SRVVLEOH�� OD� WUDPLWDFLy� GHOV� SURFHGLPHQWV� VDQFLRQDGRUV��HQGXULQW�OHV�VDQFLRQV�D�LPSRVDU�SHU�OD�FRPLVVLy�G¶LQIUDFFLRQV�JUHXV��VXSHUDFLy�GHO�QLYHOO�Pj[LP�GH�VRUROO�L�LQFRPSOLPHQW�GH�O¶KRUDUL�GH�WDQFDPHQW���YHWODU�SHO�FRPSOLPHQW�GH�OHV�PHVXUHV� FDXWHODUV� DGRSWDGHV� L� RUGHQDU� PHVXUHV� FRUUHFWRUHV� G¶LQVRQRULW]DFLy� GHOV�HVWDEOLPHQWV�L�LQFUHPHQWDU�L�PDQWLQGUH�XQD�DGHTXDGD�YLJLOjQFLD�L�FRQWURO�SROLFLDO�
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD�HVWD� UHFRPDQDFLy�R��VL�V¶HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV�UDRQV�TXH�HVWLPH� SHU� D� QR� DFFHSWDU�OD� L� WRW� DL[z�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL����������UHJXODGRUD�G¶HVWD�,QVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH� OD�TXHL[D�Q~P���������� VREUH� LQFRPSOLPHQW�GH� OOLFqQFLD�XUEDQtVWLFD�G¶REUHV�GH�FRQVWUXFFLy�G¶XQV�JDUDWJHV�DO�3LQyV��$ODFDQW��
³6U��
(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�FRQILj�1D�03)�L�TXDWUH�FLXWDGDQV�PpV��DFXVHP�UHFHSFLy�GH�O¶~OWLP�LQIRUPH�DPE�HQWUDGD�HQ�HVWD�,QVWLWXFLy�HO���GH�PDUo�GH�������
/¶HVFULW�GH�TXHL[D�GH� UHIHUqQFLD�HV� UHIHUL[�DO� IHW� TXH�HOV�SUHFLWDWV�FLXWDGDQV�DGTXLULUHQ�XQD�SODoD�GH�JDUDWJH�FDGD�X�HQ�XQD�SURPRFLy�GH�QRYD�SODQWD� L�FRQFRUUHJXHUHQ�VHJRQV�HQV�H[SRVHQ�OHV�VHJ�HQWV�FLUFXPVWjQFLHV�
5HVXOWD�LPSRVVLEOH�PDQLREUDU�HO�YHKLFOH�VHQVH�HQYDLU�OHV�SODFHV�G¶DOWUL�
/RV�YHKLFOHV�VREUHw[HQ�GH�OD�SODoD�SUzSLD�L�HQYDw[HQ�OD�]RQD�GH�URGDPHQW��MD�TXH�QR�KL�KD�DOWUD�PDQHUD�G¶DSDUFDU�
(O�SURSLHWDUL�GH�OD�SODoD�Q~P����V¶H[SRVD�DO�ULVF�GH�FROÂOLVLy��MD�TXH�OD�VHXD�SODoD�HV�WURED�SHJDGD�D�OD�UDPSD�G¶DFFpV�
(OV�SURSLHWDULV� GH� OHV�SODFHV� UHVWDQWV�QR�SRGHQ�HL[LU� GH� O¶DSDUFDPHQW�GH� FDUD� L� KDQ�GH�WUDXUH�HO�YHKLFOH�PDU[D�DUUHUH�
0DO�DFDEDPHQW�GH�OD�UDPSD�G¶DFFpV��MD�TXH�WRWV�HOV�YHKLFOHV�IUHJXHQ�HOV�EDL[RV�
(VWRV�FLXWDGDQV��WDQW�HQ�O¶HVFULW�LQLFLDO�GH�TXHL[D�FRP�HQ�OHV�DOÂOHJDFLRQV�IRUPXODGHV��HQV�PDQLIHVWHQ�TXH�VHJRQV�HO�VHX�SDUHU�O¶H[HFXFLy�PDWHULDO�GH�OHV�LQVWDOÂODFLRQV�L�GHOLPLWDFLy�GH� OHV� SODFHV� GH� JDUDWJH� QR� V¶DMXVWHQ� D� OD� GHVFULSFLy� TXH� HV� WURED� HQ� HO� SOjQRO� GHO�SURMHFWH� G¶H[HFXFLy� LGHQWLILFDW� FRP� D� ³3ODQWD� 6RWHUUDQL�� 'HOLPLWDGD�� $��´� GDWDW� SHO�IHEUHU� GH� ������ TXH� HV� SUHVHQWj� SHU� OD� SURPRWRUD� GH� O¶HGLILFDFLy� SHU� D� REWHQLU� OD�SUHFHSWLYD� OOLFqQFLD� PXQLFLSDO� G¶REUHV� L� VHJRQV� PDQLIHVWHQ� HVWH� SOjQRO� WDPSRF�FRLQFLGLULD�DPE�HO�TXH�DGTXLULUHQ�OHV�VHXHV�SODFHV�GH�JDUDWJH�
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(Q�OD�LQIRUPDFLy�PXQLFLSDO�TXH�VH¶QV�KD�UHPpV�SHU�YRVWp�FRQVWHQ�HOV�VHJ�HQWV�H[WUHPV�GH�PDMRU�UHOOHYjQFLD�DWpV�O¶REMHFWH�GHO�SUHVHQW�H[SHGLHQW�GH�TXHL[D�
4XH�HO�SURPRWRU�GH�O¶HGLILFDFLy�RQ�UHVLGL[HQ�HOV�FLXWDGDQV�HVPHQWDWV�L�GHOV�VHXV�JDUDWJHV�REWLQJXp�OOLFqQFLD�PXQLFLSDO�G¶REUHV�HO����G¶DEULO�GH������
4XH�HQ�OHV�1RUPHV�6XEVLGLjULHV�GH�3ODQHMDPHQW�0XQLFLSDO�G¶DSOLFDFLy�QR�HV�UHFXOO�FDS�QRUPDWLYD� UHIHUHQW� D� OHV� GLPHQVLRQV� QL� FDUDFWHUtVWLTXHV� JHRPqWULTXHV� GH� OHV� SODFHV� GH�JDUDWJH�
&RQVLGHUD� O¶$OFDOGLD� ³TXH� OD� SRVVLEOH� UHVSRQVDELOLWDW� TXH� SRJHUD� GHULYDU�VH� G¶HL[H�SURMHFWH�UHFDXULD�VREUH�HO�'LUHFWRU�GH�OHV�2EUHV´�
(Q�O¶LQIRUPH�WqFQLF�PXQLFLSDO�GH����GH�GHVHPEUH�GH������FRQVWD�
³���4XH�JLUDGD�LQVSHFFLy�D�O¶HVPHQWDW�JDUDWJH��V¶KD�FRPSURYDW�TXH�OHV�GLPHQVLRQV�GH�OHV�SODFHV�GH�JDUDWJH��QR�V¶DMXVWHQ�D�OHV�TXH�KL�KD�HQ�HOV�SOjQROV�GHO�SURMHFWH�WqFQLF�DSRUWDW�SHO�WLWXODU�SHU�D�O¶REWHQFLy�GH�OD�OOLFqQFLD�G¶REUD���´
/¶$OFDOGLD�HQ�O¶~OWLP�LQIRUPH�TXH�HQV�UHPHWp�DPE�GDWD����GH�IHEUHU�GH�������HQV�LQGLFD�TXH�O¶$MXQWDPHQW�GHO�3LQyV�³ILQV�D�OD�GDWD�QR�H[SHGL[�OOLFqQFLHV�GH�SULPHUD�RFXSDFLy´��HQFDUD�TXH�HV�SUHYHX�HQ� OHV� UHIHULGHV�1RUPHV�6XEVLGLjULHV�GH�3ODQHMDPHQW�HQ� O¶DUWLFOH���������� GH� OHV� VXHV� 1RUPHV� 8UEDQtVWLTXHV�� $� PpV� O¶HVPHQWDGD� $XWRULWDW� PXQLFLSDO�FRQVLGHUD�³TXH�QR�H[LVWL[�LQIUDFFLy�XUEDQtVWLFD´�
(Q�HO�SUHVHQW�VXSzVLW�O¶jPELW�FRPSHWHQFLDO�G¶HVWD�,QVWLWXFLy�HVWj�GHILQLW�G¶XQD�EDQGD�SHU�DOOz� FRQYLQJXW� HQ� O¶DUWLFOH� ����� GH� OD� /OHL� 9DOHQFLDQD� ��������� TXDQ� SUHVFULX� TXH� HO�6tQGLF� GH� *UHXJHV� YHWODUj� ³SHUTXq� O¶$GPLQLVWUDFLy� UHVROJD� H[SUHVVDPHQW�� HQ� WHPSV� L�IRUPD��OHV�SHWLFLRQV�L�UHFXUVRV�TXH�OL�KDJHQ�VLJXW�IRUPXODWV´��,�WLQGUH�D�PpV�HQ�FRPSWH�TXH�OD�GHVFULWD�SUREOHPjWLFD�WDPEp�LQFLGL[�HVVHQFLDOPHQW�HQ�HO�GUHW�FRQVWLWXFLRQDO�D� OD�SURSLHWDW�SULYDGD�UHFRQHJXW�HQ�O¶DUWLFOH����GH�OD�&RQVWLWXFLy�(VSDQ\ROD��HQ�HVWH�VHQWLW�HO�6tQGLF�GH�*UHXJHV�HV�O¶$OW�&RPLVVLRQDW�GH�OHV�&RUWV�9DOHQFLDQHV�³SHU�D�OD�GHIHQVD�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O¶(VWDWXW�G¶$XWRQRPLD´�
(Q� O¶jPELW� FRPSHWHQFLDO� GHVFULW� HVWD� ,QVWLWXFLy� FRQVLGHUD� TXH� O¶DGHTXDW� H[HUFLFL� GH� OD�SRWHVWDW�PXQLFLSDO�GH�GLVFLSOLQD�XUEDQtVWLFD�±DUW�������±G��GH�OD�/OHL��������UHJXODGRUD�GH� OHV�%DVHV�GH�5qJLP�/RFDO���QR�QRPpV�RSHUDULD�PLWMDQoDQW� OD�FRQFHVVLy�SHU� O¶zUJDQ�PXQLFLSDO�FRPSHWHQW�GH� OD�SUHFHSWLYD� OOLFqQFLD�G¶HGLILFDFLy� HQ�EDVH�D� OD�GHVFULSFLy�GHO¶REUD� FRQWLQJXGD� HQ� HO� SURMHFWH� WqFQLF� TXH� V¶DGMXQWD� D� OD� SHWLFLy� G¶HVWD� REUD� SHO� VHX�SURPRWRU��VLQy�TXH�WDPEp�DEDVWD�OD�YHULILFDFLy�SHOV�VHUYHLV�WqFQLFV�PXQLFLSDOV�TXH�DOOz�UHDOPHQW�H[HFXWDW�V¶DGHTXD�D�DOOz�SURMHFWDW�L�DXWRULW]DW�HQ�OD�OOLFqQFLD�G¶REUHV DPE�HVWH�HIHFWH�FRQFHGLGD�
(VWD� YHULILFDFLy� WqFQLFD� V¶LQVWUXPHQWD� MXUtGLFDPHQW� PLWMDQoDQW� OD� SHWLFLy� SHU� SDUW� GHO�SURPRWRU� GH� O¶HGLILFDFLy� GH� OD� OOLFqQFLD� PXQLFLSDO� GH� SULPHUD� RFXSDFLy�� TXH� UHVXOWD�SUHFHSWLYD�D�WHQRU�G¶DOOz�FRQYLQJXW�HQ�O¶DUWLFOH������GHO�5HJODPHQW�HVWDWDO�GH�'LVFLSOLQD�8UEDQtVWLFD�DSURYDW�SHO�5HLDO�'HFUHW�����������GH����GH�MXQ\��<�DL[t�WDPEp�HV�UHFXOO�HQ�
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OHV� 1RUPHV� 6XEVLGLjULHV� GH� 3ODQHMDPHQW� GHO� 3LQyV�� SHUz� D� OD� YLVWD� GHOV� DQWHFHGHQWV�H[SRVDWV�HVWD�OOLFqQFLD�PXQLFLSDO�QL�WDQ�VROV�V¶KD�VROÂOLFLWDW�SHO�SURPRWRU�GHO�JDUDWJH�HQ�T�HVWLy�� VL� Ep� FRQVWD� TXH� OHV� GLPHQVLRQV� GH� OHV� SODFHV� QR� V¶DMXVWHQ� D� OHV� SURMHFWDGHV�VHJRQV�O¶LQIRUPH�WqFQLF�PXQLFLSDO�GH����GH�GHVHPEUH�GH������
'¶DOWUD�EDQGD��VREUH�HO�UqJLP�MXUtGLF�DSOLFDEOH�D�OHV�GLPHQVLRQV�L�FDUDFWHUtVWLTXHV�GH�OHV�SODFHV� G¶DSDUFDPHQW�� D� PpV� GH� OHV� HVFDVVHV� SUHVFULSFLRQV� SUHYLVWHV� HQ� OHV� UHIHULGHV�1RUPHV� 6XEVLGLjULHV� GH� 3ODQHMDPHQW� FRQYp� UHFRUGDU� TXH� DWHVD� OD� GDWD� GH� SHWLFLy� L�FRQFHVVLy� GH� OD� OOLFqQFLD� G¶HGLILFDFLy� GH� UHIHUqQFLD� WDPEp� SRGULD� UHVXOWDU� DSOLFDEOH� HO�'HFUHW� ��������� GH� ��� GH� QRYHPEUH�� GHO� *RYHUQ� 9DOHQFLj�� SHO� TXDO� V¶DSURYHQ� OHV�1RUPHV� G¶+DELWDELOLWDW�� 'LVVHQ\� L� TXDOLWDW� G¶+DELWDWJHV� HQ� O¶jPELW� GH� OD� &RPXQLWDW�9DOHQFLDQD�L��HQ�WRW�FDV��O¶2UGUH�GH����G¶DEULO�GH������GHO�&RQVHOOHU�G¶2EUHV�3~EOLTXHV��8UEDQLVPH�L�7UDQVSRUWV��SHO�TXDO�V¶DSURYD�OD�PRGLILFDFLy�L�HO�WH[W�UHIyV�TXH�GHVHQYROXSD�OHV�QRUPHV�G¶KDELWDELOLWDW�L�GLVVHQ\�G¶KDELWDWJHV�HQ�O¶jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD�
(VWD�2UGUH�SUHVFULX�HQ�O¶DUWLFOH������UHODWLX�D�³$SDUFDPHQWV´�
³(Q� HO� GLVVHQ\� G¶DSDUFDPHQWV�� HQ� HGLILFLV� G¶KDELWDWJHV�� V¶HVWDUj� DO� TXH� GLVSRVD� HQ� OHV�2UGHQDQFHV� 0XQLFLSDOV� FRUUHVSRQHQWV�� 6XEVLGLjULDPHQW�� HV� WLQGUDQ� HQ� FRPSWH� OHV�FRQGLFLRQV�SDUWLFXODUV�GH�GLVVHQ\�GHOV�DSDUFDPHQWV�HQ�HGLILFLV�G¶+DELWDWJHV�GH�3URWHFFLy2ILFLDO��DUWLFOH������´�
3HU�WDQW��DWHVHV�OHV�SUHVFULSFLRQV�FRQWLQJXGHV�HQ�HVWH�SUHFHSWH�HO�SURMHFWR�WqFQLF�TXH�HV�SUHVHQWH� SHO� SURPRWRU� GH� O¶HGLILFDFLy� SHU� D� O¶REWHQFLy� GH� OD� FRUUHVSRQHQW� OOLFqQFLD�XUEDQtVWLFD� G¶HGLILFDFLy� KDXULD� G¶DMXVWDU�VH� D� HVWD� RUGHQDFLy� L� HO� PRPHQW� WHPSRUDO�DGHTXDW�SHU�D�FRPSURYDU�TXH�DOOz�TXH�V¶KD�H[HFXWDW�V¶DMXVWD�DO�TXH�V¶KD�SURMHFWDW�VHULD�PLWMDQoDQW�OD�SHWLFLy�SHU�HVWH�SURPRWRU�GH�OD�SUHFHSWLYD�OOLFqQFLD�PXQLFLSDO�GH�SULPHUD�RFXSDFLy�
6REUH� DL[z�� FRQYp� UHFRUGDU� TXH� O¶DUWLFOH� ��� GHO� 5HJODPHQW� GH� 'LVFLSOLQD� 8UEDQtVWLFD�UHFXOO�FRP�D�LOÂOtFLW�XUEDQtVWLF�OHV�YXOQHUDFLRQV�GH�OHV�GHWHUPLQDFLRQV�GH�OHV�2UGHQDQFHV�G¶HGLILFDFLy�TXDQ�FDXVHQ�XQ�SHUMXGLFL�R�SRVHQ�HQ�VLWXDFLy�GH�ULVF�OD�QRUPDOLWDW�GH�O¶~V�GH�O¶HGLILFDFLy��FRQVWUXFFLy��LQVWDOÂODFLy�R�VHUYHL�
'DYDQW�HO�TXH�V¶KD�H[SRVDW�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O¶DUWLFOH������GH�OD�/OHL�9DOHQFLDQD���������UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV��UHFRUGH�D�9RVWp�HO�GHXUH�SUHYLVW�HQ� OD� OHJLVODFLy� YLJHQW� G¶H[LJLU� DO� SURPRWRU� GHO� JDUDWJH� HQ� T�HVWLy� TXH� VROÂOLFLWH� OD�SUHFHSWLYD�OOLFqQFLD�PXQLFLSDO�GH�SULPHUD�RFXSDFLy��L�UHFRPDQDU�OL�TXH�VLPXOWjQLDPHQW�UHTXHULVFD�D�HVWH�SURPRWRU�SHUTXq�UHDOLW]H�OHV�REUHV�L�R�LQVWDOÂODFLRQV�QHFHVVjULHV�SHU�WDO�TXH�HO�JDUDWJH�H[HFXWDW�V¶DGHT�H�DO�TXH�SUHYHX�HO�SURMHFWH�WqFQLF�TXH�YD�VHUYLU�SHU�D�OD�FRQFHVVLy� GH� OD� OOLFqQFLD� PXQLFLSDO� G¶REUHV�� L� QRWLILFDU� DPE� O¶DQWHODFLy� VXILFLHQW� DOV�SURSLHWDULV� GH� OHV� SODFHV� D� IL� L� HIHFWH� G¶HYLWDU�ORV� HQ� OD�PHVXUD� GHO� SRVVLEOH� HO� PDMRU�QRPEUH�GH�PROqVWLHV�L�TXHGHQ�GHJXGDPHQW�DVVDEHQWDWV�
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�HQV�UHPHWD�LQIRUPH�UHIHUHQW�D�O¶DFFHSWDFLy�GHOV�WUDQVFULWV�SURQXQFLDPHQWV�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�



���

5HVROXFLy�GH� OD�TXHL[D�Q~P�� �������� VREUH� UHFDSWDFLy�TXRWHV�G¶XUEDQLW]DFLy� D� OD�9LOD�-RLRVD��$ODFDQW��
³6U��
(Q� UHODFLy� DPE� OD� TXHL[D� GH� UHIHUqQFLD� TXH� HQV� FRQILj� (Q� -//�� UHODWLYD� DO� IHW� TXH�O¶$OFDOGLD�GH� OD�9LOD� -RLRVD�QR�KD�GRQDW� FRPSOLPHQW� HQ� HOV� VHXV�SURSLV� WHUPHV� DO� TXH�GLVSRVj� HQ� HO� GHFUHW� GH� ��� GH�PDUo� GH� ����� SHO� TXH� ID� D� GHVFRPSWDU� O¶LPSRUW� GH� OHV�LQGHPQLW]DFLRQV�TXH�FRUUHVSRQHQ�DO�FLXWDGj�DXWRU�GH�OD�TXHL[D�GHO�WRWDO�TXH�KD�GH�SDJDU�HQ�FRQFHSWH�GH�TXRWHV�G¶XUEDQLW]DFLy�GH�OD�8QLWDW�G¶([HFXFLy�Q~P����GH� O¶DQWLF�VHFWRU����± KXL�3OD�3DUFLDO����± DFXVHP�UHFHSFLy�GH�O¶~OWLPD�GRFXPHQWDFLy�TXH�HQV�UHPHWp�DPE�HQWUDGD�HQ�HVWD�,QVWLWXFLy�HO�SDVVDW����GH�IHEUHU�
'HVSUpV�GHO�GHWLQJXW�HVWXGL�GH� OD�GRFXPHQWDFLy�GH�TXq�GLVSRVHP�UHVXOWHQ�FRQVWDWDEOHV�HOV�VHJ�HQWV�DQWHFHGHQWV�
0LWMDQoDQW�GHFUHW�GH�O¶$OFDOGLD�Q~P�������GH���GH�MXOLRO�GH�������HV�UHVRO�O¶DSURYDFLy�GHO�TXDGUH�GH�TXRWHV�SDUFLDOV�L�SURYLVLRQDOV�FRUUHVSRQHQWV�D�OD�XUEDQLW]DFLy�GH�OD�8QLWDW�G¶([HFXFLy���GHO�6HFWRU����
(V�JLUD�OD�OLTXLGDFLy�FRUUHVSRQHQW�D�HL[HV�TXRWHV�DO�FLXWDGj�SURPRWRU�GH�OD�TXHL[D�L�D�OD�VHXD�JHUPDQD�L�DVFHQGL[�D��������SWD���TXH�KDQ�G¶LQJUHVVDU�HQ�HOV�WHUPLQLV�TXH�HV�WUREHQ�HQ�OD�QRWLILFDFLy�GH�OD�GLWD� OLTXLGDFLy�HIHFWXDGD�DPE�GDWD���G¶DJRVW�GH�������/HV�GLWHV�TXRWHV�V¶LGHQWLILTXHQ�DPE�HOV�Q~PHURV���������������������
0LWMDQoDQW� HVFULW� GH� GDWD� �� G¶DJRVW� GH� ������ O¶HVPHQWDW� FLXWDGj� LQWHUSRVD� UHFXUV� GH�UHSRVLFLy�FRQWUD�OD�QRWLILFDFLy�DOÂOXGLGD�GH�OD�OLTXLGDFLy�GH�OHV�TXRWHV�G¶XUEDQLW]DFLy�GH�UHIHUqQFLD� DSURYDWV� SHO� GHFUHW� GH� O¶$OFDOGLD� SUHFLWDW�� DPE� IRQDPHQW� HQ� OD� LQDGHTXDGD�OLTXLGDFLy�TXH�V¶KD�SUDFWLFDW�MD�TXH�HQ�HVWD�QR�V¶KD�GHVFRPSWDW�OD�LQGHPQLW]DFLy�TXH�OL�FRUUHVSRQ� SHU� OD� GHPROLFLy� GH� O¶KDELWDWJH� GH� OD� VHXD� SURSLHWDW� HQ� O¶jPELW� GH� OD� JHVWLy�XUEDQtVWLFD�GH�UHIHUqQFLD�
3HU�GHFUHW�GH�O¶$OFDOGLD�Q~P������GH����GH�PDUo�GH������HV�UHVRO�HO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDW�SHO�PHULWDW�FLXWDGj��L�FRQWp�HO�VHJ�HQW�WHQRU�OLWHUDO�OD�SDUW�GLVSRVLWLYD�
³3ULPHU�� ± (VWLPDU� SDUFLDOPHQW� HO� UHFXUV� GH� UHSRVLFLy� SODQWHMDW� L� HQ� HL[H� VHQWLW�GHVFRPSWDU� O¶LPSRUW� GH� OHV� LQGHPQLW]DFLRQV� TXH� FRUUHVSRQHQ� D� (Q� -//� L� TXH� YpQHQ�[LIUDGHV� HQ� OD� TXDQWLWDW� GH� ���������� SHVVHWHV�� GHO� WRWDO� TXH� OL� FRUUHVSRQ� SDJDU� GHO�FRQFHSWH�GH�TXRWHV�G¶XUEDQLW]DFLy�GH�OD�8(�Q~P����GH�O¶$QWLF�6HFWRU�����KXL�33�����
6HJRQ�� ± 'RQDU� WUDVOODW� DOV� LQWHUHVVDWV� DL[t� FRP�DOV� 6HUYHLV� HFRQzPLFV� D� HVWRV� HIHFWHV�RSRUWXQV´��
$PE�GDWD����G¶DJRVW�GH������IRUPXOD�HVFULW�GDYDQW�HL[D�$OFDOGLD�HO�UHSUHVHQWDQW�OHJDO�G¶XQD� PHUFDQWLO� TXH� VROÂOLFLWD� TXH� V¶DQXOÂOHQ� OHV� OLTXLGDFLRQV� GH� OHV� TXRWHV�G¶XUEDQLW]DFLy� SDUFLDOV� L� SURYLVLRQDOV� LGHQWLILFDWV� DPE� HOV� Q~PHURV� ������� ������ L�������� DL[t� FRP�� TXH� V¶DSURYHQ� QRYHV� OLTXLGDFLRQV� SHU� LGqQWLF� FRQFHSWH�� REMHFWH�



���

WULEXWDUL�L�LPSRUW�ILJXUHQ�FRP�D�VXEMHFWH�SDVVLX�D�HVWH�HIHFWH�OD�PHUFDQWLO�SHWLFLRQjULD��/D�GLWD�SHWLFLy�SRUWD�FDXVD�GH�O¶RSFLy�GH�FRPSUD�L�H[HFXFLy�G¶HL[D�RSFLy�TXH�VXEVFULYLUHQ�HOV�6UV��������DPE�OD�FLWDGD�PHUFDQWLO��0LWMDQoDQW�GHFUHW�GH�O¶$OFDOGLD�Q~P�������GH�GDWD����GH�GHVHPEUH�GH�������V¶DFFHGt�D�DOOz�VROÂOLFLWDW�SHO�UHSUHVHQWDQW�G¶HL[D�PHUFDQWLO�
6HJRQV�PDQLIHVWD�HO�'U��/��O¶HVFULSWXUD�GH�FRPSUDYHQGD�VH�VXEVFULJXp�HO����GH�VHWHPEUH�GH������DPE�OD�PHUFDQWLO�GH�UHIHUqQFLD�
/¶jPELW� FRPSHWHQFLDO� G¶HVWD� ,QVWLWXFLy� HV� FRQFUHWD� SHU� DOOz� FRQYLQJXW� HQ� O¶DUW�� ��� GH�O¶HVWDWXW�G¶$XWRQRPLD�HQ�FRQFRUGDQoD�DPE�HOV�DUWLFOHV����� L���� GH� OD�/OHL�9DOHQFLDQD���������UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV��(Q�HVWH�VHQWLW��O¶REMHFWH�GH�OD�SUHVHQW�TXHL[D�DIHFWDULD�DO�GUHW�GH�SURSLHWDW�SULYDGD�UHFRQHJXW�HQ�O¶DUWLFOH����GH�OD�&RQVWLWXFLy�
(Q� O¶HVPHQWDW� jPELW� FRPSHWHQFLDO� L� D� OD� YLVWD� GHOV� SUHFLWDWV� DQWHFHGHQWV� UHVXOWHQ�FRQVWDWDEOHV�GRV�H[WUHPV�G¶HVVHQFLDO�UHOOHYjQFLD�UHIHUHQW�D�DL[z�
'¶XQD�EDQGD��HQ�O¶~OWLP�LQIRUPH�PXQLFLSDO�UHEXW�FRQVWD�OD�VHJ�HQW�DVVHYHUDFLy�
³(V�SRW�UHVVDOWDU�TXH�DPE�SRVWHULRULWDW�DO�MD�FLWDW�GHFUHW�G¶$OFDOGLD�������GH���GH�MXOLRO�GH�������QR�V¶KD�SURFHGLW�D�JLUDU�QRYHV�TXRWHV�G¶XUEDQLW]DFLy��OD�TXDO�FRVD�VLJQLILFD�TXH�HV�GHVFRPSWDUj�O¶LPSRUW�GH�OHV�LQGHPQLW]DFLRQV�HQ�HO�PRPHQW�GH�JLUDU�QRYHV�TXRWHV´�
'¶DOWUD� EDQGD�� MD� V¶KD� FLWDW� DQWHULRUPHQW� OLWHUDOPHQW� OD� SDUW� GLVSRVLWLYD� GHO� GHFUHW� GH�O¶$OFDOGLD� Q~PHUR� ����� GH� ��� GH�PDUo� GH� ������ DL[t� FRP�� WDPEp� FRQVWD� GHO� VHJ�HQW�WHQRU�OD�SDUW�GLVSRVLWLYD�GHO�GHFUHW�Q~PHUR������GH����GH�GHVHPEUH�GH������
³3ULPHU�� /¶DQXOÂODFLy� GH� OHV� OLTXLGDFLRQV� Q~PHURV� ������� ������ L� ������� HPHVHV� HQ�FRQFHSWH�GH�TXRWHV�G¶XUEDQLW]DFLy�3�3�����8�(��Q~P����=RQD�,QGXVWULDO�SHU�D�OD�SDUFHOÂOD������HQ�OHV�TXDOV�FRP�D�VXEMHFWHV�SDVVLXV�ILJXUHQ�UHVSHFWLYDPHQW�(Q�-��(Q�)�L�1D�,//�
6HJRQ�� �/¶DSURYDFLy� GH� QRYHV� OLTXLGDFLRQV� SHOV�PDWHL[RV� FRQFHSWH�� REMHFWH� WULEXWDUL L�LPSRUW� HQ� OHV� TXDOV� FRP� D� VXEMHFWH� SDVVLX� ILJXUH� OD� PHUFDQWLO� 3URPRFLRQV� L�&RQVWUXFFLRQV�&DUULW[DO�6�/���DPE�&,)�%����������L�GRPLFLOL�D�O¶HIHFWH�GH�QRWLILFDFLRQV�HQ�&DUUHWHUD�$ODFDQW�9DOqQFLD�.P������GH�OD�9LOD�-RLRVD�
7HUFHU�� 6¶KD�GH�QRWLILFDU�DO�DOV�LQWHUHVVDW�V�D�HVWRV�HIHFWHV�RSRUWXQV´�
6REUH�DL[z��HQ�HO�SUHVHQW�VXSzVLW�FRQYp�UHVVDOWDU� OD�QRWD�GH�O¶H[HFXWLYLWDW�GH�OD�TXDO�VH�LQYHVWL[HQ�HOV�DFWHV�DGPLQLVWUDWLXV�HQ�HOV� WHUPHV�SUHYLVWRV�HQ�HOV�DUWLFOHV���� L����GH� OD�/OHL���������GH����GH�QRYHPEUH��GH� UqJLP� MXUtGLF�GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV� L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
�$UWLFOH����
³(OV� DFWHV� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� VXEMHFWHV� DO� GUHW� DGPLQLVWUDWLX� VHUDQ�H[HFXWLXV�G¶DFRUG�DPE�DOOz�FRQYLQJXW�HQ�HVWD�/OHL´�
�$UWLFOH����



���

³��� (OV� DFWHV� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� VXEMHFWHV� DO� 'UHW� $GPLQLVWUDWLX� HV�SUHVXPLUDQ�YjOLGV�L�SURGXLUDQ�HIHFWHV�GHV�GH�OD�GDWD�HQ�TXq�HV�GLFWHQ��OOHYDW�TXH�HQ�HL[RV�HV�GLVSRVH�DOWUD�FRVD´��
���/D� HILFjFLD�TXHGDUj�GHPRUDGD�TXDQ� DL[t� KR� H[LJLVFD� HO� FRQWLQJXW�GH� O¶DFWH�R� HVWLJD�VXSHGLWDGD�D�OD�QRWLILFDFLy��SXEOLFDFLy�R�DSURYDFLy�VXSHULRU´�
/¶H[SUHVVDGD� QRWD� WDPEp� UHVXOWD� SUHGLFDEOH� GHOV� DFWHV� GLFWDWV� SHU� OHV� DXWRULWDWV�PXQLFLSDOV�FRP�HO�SUHVHQW�FDV��VHJRQV�DOOz�FRQYLQJXW�HQ�HOV�DUWLFOHV�����H��L����GH�OD /OHL��������GH���G¶DEULO�� UHJXODGRUD�GH� OHV�%DVHV�GH�5qJLP�/RFDO�� HQ� FRQFRUGDQoD�DPE�HO�TXH�HVWj�SUHVFULW�HQ�O¶DUWLFOH�����H��L�����GHO�5HLDO�'HFUHW�����������GH����GH�QRYHPEUH��TXH�DSURYD�HO�5HJODPHQW�G¶2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�-XUtGLF�GH�OHV�(QWLWDWV�/RFDOV�
3HU� WDQW�� DWHQHQW� D� O¶H[SUHVVDW� UqJLP� MXUtGLF� DSOLFDEOH� DO� SUHVHQW� VXSzVLW�� HQ� OD�GRFXPHQWDFLy�GH�TXq�GLVSRVHP�QR�FRQVWD�FDS�FDXVD�R�PRWLX�HVWDEOLW�OHJDOPHQW�SHUTXq�HV�GHPRUH�HO�FRPSOLPHQW�HQ�HOV�SURSLV�WHUPHV�GHOV�GHFUHWV�GH�YRVWp�DOÂOXGLWV�L��SHU�WDQW��HV�JLUHQ� SHU� HL[D�$OFDOGLD� GH�PDQHUD� LPPHGLDWD� OHV� OLTXLGDFLRQV� FRUUHFWHV� GH� OHV� TXRWHV�G¶XUEDQLW]DFLy�GH�UHIHUqQFLD�
$� PpV�� HVWD� ,QVWLWXFLy� FRQVLGHUD� TXH� HO� FDQYLR� GH� VXEMHFWH� SDVVLX� GH� OHV� TXRWHV� HQ�T�HVWLy�UHFRQHJXW�SHU�HL[D�$OFDOGLD�HQ HO�GHFUHW�DOÂOXGLW�GH����GH�GHVHPEUH�GH������HQ�FDS�FDV�SRGULD�UHVWDU�H[HFXWLYLWDW�D�DOOz�FRQYLQJXW�HQ�O¶HVPHQWDW�GHFUHW�Q~PHUR�����GH���� GH�PDUo� GH� ������ TXH� HV� IRQDPHQWD� HQ� XQD�PRWLYDFLy� HVWULFWDPHQW� REMHFWLYD� DPE�LQGHSHQGqQFLD�GH�TXL� VLJD� HO� WLWXODU�GRPLQLFDO� HQ� HO�PRPHQW�SUHVHQW�� T�HVWLy� HVWD�TXH�V¶KDXUj�GH�UHVROGUH�HQWUH�OHV�GRV�SDUWV�LPSOLFDGHV�L�TXH�QR�V¶KDJXHUD�SURGXwW�VL�SHU�HL[D�$OFDOGLD�V¶KDJXHUD�UHVROW�± L�H[HFXWDW�HL[D�UHVROXFLy�± HO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDW�SHO�6U��������HO���G¶DJRVW�GH �����HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�SUHYLVW�HQ�O¶DUWLFOH�������GH�OD�/OHL���������
'DYDQW�GH�OD�TXDO�FRVD�L�GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�O¶DUWLFOH������GH�OD�/OHL�9DOHQFLDQD����������UHFRUGH�D�YRVWp�HO�GHXUH�OHJDOPHQW�H[LJLEOH�GH�GRQDU�FRPSOLPHQW�HQ�HOV�VHXV�SURSLV�WHUPHV�DPE�FDUjFWHU�LPPHGLDW�DOV�GHFUHWV�GH�YRVWp�LGHQWLILFDWV�DPE�HOV�Q~PHURV�����L������
/D� TXDO� FRVD� VH� OL� FRPXQLFD� SHU� DO� VHX� FRQHL[HPHQW� L� D� HVWH� HIHFWH� TXH� HQ� HO� WHUPLQL�Pj[LP� G¶XQ� PHV� HPHWD� XQ� LQIRUPH� RQ� H[SUHVVH� VL� DFFHSWD� O¶DOÂOXGLW� UHFRUGDWRUL� GH�GHXUHV�OHJDOV�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�OD�FRPLVVLy�G¶LQIUDFFLRQV�XUEDQtVWLTXHV�D�&XOOHUD��9DOqQFLD��
³6U��



���

(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�FRQILj�(Q�-/56�HQ�UHSUHVHQWDFLy�VHJRQV�PDQLIHVWD� GH� OD� &RPXQLWDW� GH� SURSLHWDULV� GHO� ³(GLILFLR� 6XFUR´�� PRWLYDGD� SHO� TXH�FRQVLGHUD� H[FHVVLYD� GLODFLy� HQ� OD� WUDPLWDFLy� SHU� HL[H� $MXQWDPHQW� GHOV� H[SHGLHQWV�SHUWLQHQWV� SHU� OD� FRPLVVLy� GH� SUHVXPSWHV� LQIUDFFLRQV� XUEDQtVWLTXHV� SHO� SURPRWRU� GH�O¶HGLILFL�FRQIURQWDW�DO�FLWDW�VLWL�HQ�OD�]RQD�GHO�³5DFy´�G¶HL[H�PXQLFLSL��DFXVHP�UHFHSFLy�GHO� VHX� DWHQW� LQIRUPH� GHO� SDVVDW� �� GH� MXOLRO� L� GH� OD� LQIRUPDFLy� DGGLFLRQDO� TXH�O¶DFRPSDQ\D�
(Q� OD�GLWD� LQIRUPDFLy� L� HQ� OD�GRFXPHQWDFLy�TXH� HV� WURED� HQ�HVWH�H[SHGLHQW�FRQVWD�TXH�PLWMDQoDQW� UHVROXFLy�GH� O¶$OFDOGLD�GH�GDWD����GH�QRYHPEUH�GH������V¶LQLFLD�GH�QRX�HO�SURFHGLPHQW� VDQFLRQDGRU� FRUUHVSRQHQW�GDYDQW�GHOV� IHWV� HVPHQWDWV� L� TXH�QR� HV� WURED� OD�GDWD� GH� OD� VHXD� QRWLILFDFLy�� 3HU� DFRUG� GH� OD� &RPLVVLy� GH�*RYHUQ�PXQLFLSDO� GH� ��� GH�JHQHU� GH� ����� V¶RUGHQD� OD� GHPROLFLy� GH� GHWHUPLQDGHV� REUHV� D� OD�PHUFDQWLO� SURPRWRUD�G¶HVWHV�HQ�O¶H[SHGLHQW�GH�UHVWDXUDFLy�GH�OD�OHJDOLWDW�XUEDQtVWLFD�FRQFXOFDGD��TXH�V¶LQVWUXt�SHU�UHVROXFLy�GH�O¶$OFDOGLD�GH����G¶RFWXEUH�GH������
&RQVWD�TXH�SHU�O¶DOÂOXGLGD�PHUFDQWLO�V¶LQWHUSRVD�UHFXUV�GH�UHSRVLFLy�DPE�GDWD���GH�PDUo�GH������FRQWUD�O¶HVPHQWDW�DFRUG�GH�&RPLVVLy�GH�*RYHUQ��TXH�VH�OL�QRWLILFj�HO���GH�IHEUHU�GH������
1R� FRQVWD� TXH� O¶H[SHGLHQW� VDQFLRQDGRU� HVPHQWDW� V¶KDMD� LPSXOVDW� VL� UHVROW�� QL� TXH� HO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDW�V¶KDMD�UHVROW�
/¶DUWLFOH������GH�OD�/OHL���������UHJXODGRUD�G¶HVWD�,QVWLWXFLy�HQ�O¶~OWLP�SDUjJUDI�LQFORX�FRP� D� FRPSHWqQFLD� GHO� 6tQGLF� GH� *UHXJHV�� ³YHWODU� SHUTXq� O¶$GPLQLVWUDFLy� UHVROJD�H[SUHVVDPHQW��HQ�WHPSV�L�PDQHUD��OHV�SHWLFLRQV�L�UHFXUVRV�TXH�OL�KDJHQ�VLJXW�IRUPXODWV´�
(Q�HVWH�VHQWLW�FRQYp�UHDOLW]DU�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�
3HO�TXH�ID�D�O¶LPSXOV�L�UHVROXFLy�GH�O¶H[SHGLHQW�VDQFLRQDGRU�HQ�WUjPLW�UHVXOWD�QHFHVVDUL�UHFRUGDU�TXH�O¶DUWLFOH������GHO�5HLDO�'HFUHW�����������GH���G¶DJRVW��SHO�TXDO�V¶DSURYD�HO�5HJODPHQW� GHO� SURFHGLPHQW� SHU� D� O¶H[HUFLFL� GH� OD� SRWHVWDW� VDQFLRQDGRUD� GH� OHV�$GPLQLVWUDFLRQV��HVWDEOL[�TXH�OD�UHVROXFLy�HQ�HOV�GLWV�SURFHGLPHQWV�KDXUj�GH�UHFDXUH�HQ�XQ�WHUPLQL�GH���PHVRV�GHV�GH�OD�LQLFLDFLy�
3HU� WDQW�� UHVXOWD� OHJDOPHQW� H[LJLEOH� D� HL[H� $MXQWDPHQW� TXH� WUDPHWD� L� UHVROJD� HO� GLW�H[SHGLHQW� DPE� OD� GHJXGD� GLOLJqQFLD� TXDQW� D� O¶REVHUYDQoD� GHOV� WHUPLQLV� GH� WUDPLWDFLy�OHJDOPHQW� HVWDEOLWV�� TXDQ� D� PpV� D� PpV� FRQVWD� TXH� MD� V¶KD� GHFODUDW� OD� FDGXFLWDW� GHO�SURFHGLPHQW�VDQFLRQDGRU�HQ�DOJXQD�RFDVLy�DQWHULRU�
'¶DOWUD� EDQGD�� GLVSRVD� O¶DUWLFOH� ������ GH� OD� /OHL� �������� UHVSHFWH� DOV� UHFXUVRV� GH�UHSRVLFLy�� ³(O� WHUPLQL�Pj[LP�SHU� D� GLFWDU� L� QRWLILFDU� OD� UHVROXFLy� GHO� UHFXUV� VHUj� G¶XQ�PHV´��7DPEp�SUHVFULX�O¶DUWLFOH�������GH�OD�/OHL����������³/¶H[HFXFLy�GH�O¶DFWH�LPSXJQDW�V¶HQWHQGUj� VXVSHVD� VL� WUDQVFRUUHJXWV� WUHQWD� GLHV� GHV� GH� OD� VROÂOLFLWXG� GH� VXVSHQVLy� GH�O¶zUJDQ�FRPSHWHQW�SHU�D�GHFLGLU�VREUH�HVWD��O¶zUJDQ�QR�KD�GLFWDW�UHVROXFLy�H[SUHVVD�VREUH�DL[z´�



���

(VWDEOL[� O¶DUWLFOH� ����� GH� OD� /OHL� �������� HQ� UHODFLy� DOV� UHFXUVRV� DGPLQLVWUDWLXV�LQWHUSRVDWV�SHOV�FLXWDGDQV��TXH�OD�IDOWD�GH�UHVROXFLy�L�GH�OD�VHXD�QRWLILFDFLy�HQ�HO�WHUPLQL�HVWDEOLW� ±HQ� HVWH� VXSzVLW� HQ� HO� G¶XQ�PHV� Wp� HIHFWHV� GHVHVWLPDWRULV� G¶DOOz� VROÂOLFLWDW� HQ�O¶HVFULW�G¶LQWHUSRVLFLy�GHO�UHFXUV��SHUz�HQ�WRW�FDV�D�WHQRU�G¶DOOz�FRQYLQJXW�HQ�HOV�DUWLFOHV������L���GH�OD�/OHL���������UHVXOWD�REOLJDFLy�GH�O¶$GPLQLVWUDFLy�DFWXDQW�GLFWDU�UHVROXFLy�SHO�TXH�ID�DO�GLW� UHFXUV�� WHQLQW�SUHVHQW�TXH O¶DOÂOXGLW�DUWLFOH������±DSDUWDW�E��GHWHUPLQD��³(Q�HOV�FDVRV�GH�GHVHVWLPDFLy�SHU�VLOHQFL�DGPLQLVWUDWLX�� OD�UHVROXFLy�H[SUHVVD�SRVWHULRU�DO� YHQFLPHQW�GHO� WHUPLQL� V¶DGRSWDUj�SHU� O¶$GPLQLVWUDFLy� VHQVH� FDS�YLQFXODFLy� DO� VHQWLW�GHO�VLOHQFL´�
$�PpV�HQ�HO�SUHVHQW�FDV� OD�IDOWD�GH�UHVSRVWD�DO�UHIHULW� UHFXUV�DGPLQLVWUDWLX�GH�UHSRVLFLy�LQFLGL[�HVVHQFLDOPHQW�HQ�OD�IHUPHVD�GH�OD�UHVROXFLy�GH�O¶H[SHGLHQW�GH�UHVWDXUDFLy�GH�OD�OHJDOLWDW� XUEDQtVWLFD� FRQFXOFDGD�� MD� TXH� OD� UHVROXFLy� G¶HVWH� DGRSWDGD� SHU� DFRUG� GH� OD�&RPLVVLy� GH�*RYHUQ�PXQLFLSDO� GH� ��� GH� JHQHU� GH� ����� V¶LPSXJQj� SHO�PHULWDW� UHFXUV�DGPLQLVWUDWLX�
'DYDQW�G¶DOOz�H[SRVDW�� L�GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�O¶DUWLFOH������GH�OD�/OHL�9DOHQFLDQD��������� UHJXODGRUD�G¶HVWD� ,QVWLWXFLy�� OL� UHFRUGH� HO�GHXUH� OHJDOPHQW�HVWDEOLW�GH�UHVROGUH�L�QRWLILFDU�DOV� LQWHUHVVDWV�HQ�OD�PDQHUD�L� WHUPLQLV�HVWDEOLWV�HOV�SURFHGLPHQWV�LQVWUXwWV� GH� UHVWDXUDFLy� GH� OD� OHJDOLWDW� XUEDQtVWLFD� FRQFXOFDGD� L� VDQFLRQDGRU� SHU� OD�FRPLVVLy�GH�SUHVXPSWHV�LQIUDFFLRQV�XUEDQtVWLTXHV�REMHFWH�G¶HVWH�H[SHGLHQW��HQ�FRQFUHW��DO� FLXWDGj� SURPRWRU� G¶HVWD� TXHL[D� SRVDGD� OD� VHXD� FRQGLFLy� G¶LQWHUHVVDW� HQ� HL[RV�H[SHGLHQWV�VHJRQV�HV�UHFRQHL[�HQ�UHLWHUDGHV�UHVROXFLRQV�GH�YRVWp�
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHU�DO�VHX�FRQHL[HPHQW�L�HQ�HO�WHUPLQL�G¶XQ�PHV�HQV�UHPHWD�XQ�LQIRUPH�PRWLYDW�VREUH�O¶DFFHSWDFLy�GHO�WUDQVFULW�UHFRUGDWRUL�GH�GHXUHV�OHJDOV�
$JUDLQW� OD� VHXD� FROÂODERUDFLy� L� OD� UHPHVD� GH� O¶DVVXPSWH� HQ� T�HVWLy�� HO� VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�HQWLWDWV�XUEDQtVWLTXHV�GH�FRQVHUYDFLy�D�1jTXHUD��9DOqQFLD��
³6U��
(Q� UHODFLy� DPE� OD� TXHL[D� GH� UHIHUqQFLD� TXH� HQV� FRQILj� (Q�*00�HQ� UHSUHVHQWDFLy� GH�O¶³$VVRFLDFLy�GH�9HwQV�GH�0RQW�5RV´��DFXVHP�UHFHSFLy�GH�O¶~OWLP�LQIRUPH�
'HOV�DQWHFHGHQWV�TXH�HV� WUREHQ�HQ� OD�GRFXPHQWDFLy�TXH�GLVSRVHP�UHVXOWHQ�GHVWDFDEOHV�HOV�VHJ�HQWV�H[WUHPV�
/¶(QWLWDW�8UEDQtVWLFD�FROÂODERUDGRUD�GH�&RQVHUYDFLy�GH�OD�³8UEDQLW]DFLyQ�0RQW�5RV´�VH�Q¶DSURYj�OD�FRQVWLWXFLy�L�(VWDWXWV�PLWMDQoDQW�DFRUG�SOHQDUL�PXQLFLSDO�GH����GH�PDUo�GH�������L�V¶LQVFULJXp�HQ�HO�5HJLVWUH�GH�OD�&�2�3�8�7��HO���GH�PDLJ�GH������±DVVHQWDPHQW����IROL� ����� UHIHULGD� DO� 3OD�3DUFLDO� DSURYDW� HO� �� GH�PDUo� GH� ����� L�PRGLILFDW� HO� ��� GH�MXOLRO�GH������



���

(Q� O¶LQIRUPH�GH� GDWD� ��� GH� MXQ\� GH� ����� HQV�PDQLIHVWDYD�� ³$� OD� FRQFOXVLy� GH� O¶REUD�FLYLO��HOV�SURSLHWDULV�LQLFLDOV�GH�OHV SDUFHOÂOHV�DIHFWDGHV�SHO�FLWDW�3OD�3DUFLDO�WUDFWDUHQ�GH�FHGLU� D� O¶$MXQWDPHQW� OHV� REUHV� G¶XUEDQLW]DFLy���� HV� WUREHQ� ILQDOLW]DGHV� ID�PpV� GH� YLQW�DQ\V�� SHUz� HVWHV� QR� KDQ� VLJXW� UHFHSFLRQDGHV� SHU� O¶$MXQWDPHQW� SHU� FRQVLGHUDU� TXH� QR�V¶DMXVWHQ�DO�TXH�HVWDYD�SURMHFWDW�R�TXH�OHV�LQVWDOÂODFLRQV�QR�HVWDQ�HQ�FRQGLFLRQV�SHU�D�VHU�DVVXPLGHV´�
(Q�O¶LQIRUPH�FLWDW�WDPEp�VH¶QV�LQGLFD�TXH�O¶$MXQWDPHQW�MXQWDPHQW�DPE�OD�FLWDGD�(QWLWDW�GH�FRQVHUYDFLy�³HVWj�SUHQHQW� OHV�PHVXUHV�QHFHVVjULHV�SHU�D�DFRQVHJXLU�XQ�FRQYHQL�TXH�SHUPHWD�OD�UHFHSFLy�GH�OHV�REUHV�G¶XUEDQLW]DFLy�SHU�SDUW�GH�OD�&RUSRUDFLy�L��SHU�WDQW��OD�FRQVHJ�HQW�GHVDSDULFLy�G¶DTXHOOD�� L�HV�FRQVWLWXHL[�XQD�$VVRFLDFLy�GH�9HwQV�GH�FDUjFWHU�YROXQWDUL´�
(Q�O¶LQIRUPH�GH����GH�IHEUHU�GH������DPE�HQWUDGD�D�HVWD�,QVWLWXFLy�HO�SDVVDW����GH�PDUo��HQV� FRPXQLFD�� ³(VWD�$OFDOGLD� QR� GLVSRVD� GH� GRFXPHQWDFLy� TXH� LQGLTXH� HOV� FRQFHSWHV�DPE� TXq� HV� JLUHQ� OHV� TXRWHV� GH� FRQVHUYDFLy� SRU� O¶(QWLWDW� 8UEDQtVWLFD� GH� &RQVHUYDFLy�0RQW�5RV�DOV�SURSLHWDULV�DIHFWDWV��QL�SHULRGLFLWDW��QL�FULWHULV�
(OV� VHUYHLV� PXQLFLSDOV� TXH� HL[D� $OFDOGLD� SUHVWD� D� OD� UHIHULGD� XUEDQLW]DFLy� VyQ� HOV�VHJ�HQWV��
$LJXD�SRWDEOH�0DQWHQLPHQW�GH�UDMROHV�L�SDYLPHQWDFLy�(QOOXPHQDW�S~EOLF�5HFROOLGD�GH�EURVVD�1HWHMD�GH�FDUUHUV�6HJXUHWDW�YLDO�9LJLOjQFLD�SROLFLDO�
7RWV� HOV� VHUYHLV� HVWDEOLWV� HQ� O¶DUWLFOH� ��� GH� OD� /OHL� ������� /%5/�� D� H[FHSFLy� GH�FODYHJXHUDP��'LVSRVHQ�GH�IRVVHV�VqSWLTXHV�´
(Q� O¶HVFULW� GH� TXHL[D� SURPRJXW� SHO� SUHFLWDW� FLXWDGj� FRP� D� UHSUHVHQWDQW� GH� OD� UHIHULGD�$VVRFLDFLy� L� HQ� HOV� HVFULWV� G¶DOÂOHJDFLRQV� IRUPXODWV� SHU� HVWH� FLXWDGj� HQV� SODQWHMD�HVVHQFLDOPHQW�OHV�VHJ�HQWV�T�HVWLRQV�
(Q� SULPHU� OORF�� TXH� SHU� HL[D� $OFDOGLD� QR� V¶HVSHFLILTXHQ� DPE� SUHFLVLy� HOV� PRWLXV�GHWHUPLQDQWV� SHU� D� QR� VXEVFULXUH� HO� GLW� $MXQWDPHQW� O¶DFWD� GH� UHFHSFLy� GH� OHV� REUHV�G¶XUEDQLW]DFLy� HQ� T�HVWLy� H[HFXWDGHV� ID� PpV� GH� YLQW� DQ\V�� MD� TXH� HQ� OD� LQIRUPDFLy�UHPHVD�D�HVWD�,QVWLWXFLy�V¶HVWDEOL[�XQD�GREOH�GLVMXQWLYD�JHQV�DFODULGRUD�UHIHUHQW�D�DL[z�±TXH�HL[HV�REUHV�³QR�V¶DMXVWHQ�DO�TXH�HVWDYD�SURMHFWDW�R�TXH�OHV�LQVWDOÂODFLRQV�QR�HVWDQ�HQ�FRQGLFLRQV� SHU� D� VHU� DVVXPLGHV´��� 7DPSRF� HV� FRQFUHWHQ� OHV�PHVXUHV� DGRSWDGHV� VREUH�DL[z�SHU�HL[H�$MXQWDPHQW�
(Q�VHJRQ�OORF��HO�FLXWDGj�SURPRWRU�GH�OD�TXHL[D�FRQVLGHUD�TXH�OD�GHVFULWD�FLUFXPVWjQFLD�VXSRVD� TXH� HV� SHUSHWXH� XQD� VLWXDFLy� G¶LPSRVLFLy� ILVFDO� H[RUELWDQW�� MD� TXH� HV� JLUHQ�HOHYDGHV� TXRWHV� G¶XUEDQLW]DFLy� SHU� O¶(QWLWDW� GH� &RQVHUYDFLy� VHQVH� TXH� DO� VHX� SDUHU�



���

V¶DFUHGLWH� OD� ILQDOLWDW� L� FULWHULV� TXH� VREUH� DL[z� HVWDEOL[HQ� HOV� (VWDWXWV� UHFWRUV� GHO� GLW�RUJDQLVPH�
(O� FLWDW� UHSUHVHQWDQW� GH� O¶H[SUHVVDGD� $VVRFLDFLy� YHwQDO�� WDPEp� HQV� PDQLIHVWD� TXH� HQ�UHODFLy�DPE�HOV�FULWHULV�GH�FRQWULEXFLy�HQ�HL[HV�TXRWHV�GH�FRQVHUYDFLy�V¶LQWHUSRVj�UHFXUV�G¶DOoDGD� GDYDQW� HL[H� $MXQWDPHQW� HO� ��� GH� PDUo� GH� ������ VHQVH� TXH� V¶KDMD� GLFWDW� OD�SUHFHSWLYD�UHVROXFLy�
&RQVLGHUDQW� O¶jPELW� FRPSHWHQFLDO� G¶HVWD� ,QVWLWXFLy� L� WHQLQW� SUHVHQW� HQ� HVSHFLDO� DOOz�FRQYLQJXW� HQ� O¶DUWLFOH� ����� GH� OD� /OHL� 9DOHQFLDQD� �������� UHJXODGRUD� G¶HVWD�� TXDQ�SUHVFULX� TXH� HO� 6tQGLF� GH� *UHXJHV� YHWODUj� ³SHUTXq� O¶$GPLQLVWUDFLy� UHVROJD�H[SUHVVDPHQW��HQ�WHPSV�L�PDQHUD��OHV�SHWLFLRQV�L�UHFXUVRV�TXH�OL�KDJHQ�VLJXW�IRUPXODWV´��SURFHGL[HQ�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�
5HVXOWD� FRQVWDWDEOH� TXH� HQ� OD� LQIRUPDFLy� TXH� HQV� UHPHWp� YRVWp� QR� HQV� SUHFLVD� OHV�GHILFLqQFLHV� FRQFXUUHQWV� TXH� LPSHGL[HQ� OD� UHFHSFLy� PXQLFLSDO� GH� OHV� REUHV�G¶XUEDQLW]DFLy�HQ�T�HVWLy��L�HV�UHIHUL[�D�XQD�GREOH�GLVMXQWLYD�D�OD�TXDO�DOÂOXGL[�HO�FLXWDGj�SURPRWRU�GH�OD�TXHL[D�TXH�JHQHUD�XQD�PDQLIHVWD�FRQIXVLy�SHO�TXH�ID�DO�FDV�
7DPEp�FRQVWD�TXH�V¶HVWDQ�DGRSWDQW�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�VLJQDU�XQ�FRQYHQL�DPE�O¶(QWLWDW� GH� FRQVHUYDFLy� UHIHULGD� SHU� D� SRVVLELOLWDU� OD� UHFHSFLy� GH� OHV� DOÂOXGLGHV� REUHV�G¶XUEDQLW]DFLy�� VHQVH�TXH� VH¶QV�GHWDOOHQ� OHV�FLUFXPVWjQFLHV�TXH�FRQFRUUHQ� VREUH�DL[z� L�TXH�SRGULHQ�VROXFLRQDU�GHILQLWLYDPHQW�OD�SUREOHPjWLFD�REMHFWH�G¶HVWD�TXHL[D�
5HIHUHQW�DO�FRQFHSWH��FULWHULV� L�SHULRGLFLWDW�DPE�TXq�HV�JLUHQ�OHV�TXRWHV�GH�FRQVHUYDFLy�SHU�OD�PHULWDGD�(QWLWDW��MD�TXH�O¶$MXQWDPHQW�KD�GH�WXWHODU�O¶RUJDQLW]DFLy�L�IXQFLRQDPHQW�G¶HVWD� GH� FRQIRUPLWDW� DPE� DOOz� SUHVFULW� HQ� O¶DUWLFOH� ����� GHO� 5HJODPHQW� GH� *HVWLy�8UEDQtVWLFD��DSURYDW�SHU�5HLDO�'HFUHW�����������GH����G¶DJRVW��DO�TXDO�WDPEp�UHHQYLHQ�SHU�D�OD�VHXD�DSOLFDFLy�HOV�(VWDWXWV�GH�O¶(QWLWDW��HVWD�,QVWLWXFLy�FRQVLGHUD�TXH�QR�UHVXOWD�MXUtGLFDPHQW�DGPLVVLEOH�HO�TXH�HQV�PDQLIHVWD�HQ�O¶~OWLP�LQIRUPH�HQ�TXq�HQV�LQGLFD�TXH�YRVWp�QR�GLVSRVD�GH�OD�GRFXPHQWDFLy�DFUHGLWDWLYD�G¶HL[RV�DVSHFWHV��WHQLQW�SUHVHQW�TXH�HOV�GLWV�H[WUHPV�HV�UHJXOHQ�HQ�HOV�(VWDWXWV�GH�O¶(QWLWDW�
$L[t� FRP�� HQ� HVWH� VHQWLW� O¶DEVqQFLD� GH� GLFWDU� UHVROXFLy� HQ� HO� UHFXUV� G¶DOoDGD� DO� TXDO�DOÂOXGL[� HO� SURPRWRU� G¶HVWH� H[SHGLHQW� VXSRVDULD� XQD� YXOQHUDFLy� G¶DOOz� FRQYLQJXW� HQ�O¶DUWLFOH�������GH�OD�/OHL����������TXH�HVWDEOL[�XQ�WHUPLQL�GH�UHVROXFLy�L�QRWLILFDFLy�DPE�HVWD� ILQDOLWDW� FRP� D� Pj[LP� GH� WUHV� PHVRV� GHV� GHO� GLD� VHJ�HQW� GH� OD� LQWHUSRVLFLy� GHO�UHFXUV�
'DYDQW� OD� TXDO� FRVD�� L� GH� FRQIRUPLWDW� DPE� DOOz� FRQYLQJXW� HQ� O¶DUWLFOH� ����� GH� OD� /OHL�9DOHQFLDQD��������� UHJXODGRUD�G¶HVWD� ,QVWLWXFLy�� OL� UHFRUGH� HO�GHXUH� OHJDOPHQW�HVWDEOLW�GH� GLFWDU� UHVROXFLy� SHO� TXH� ID� DO� UHFXUV� G¶DOoDGD� HVPHQWDW� LQWHUSRVDW� SHO� FLXWDGj�SURPRWRU�GH�OD�TXHL[D��DL[t�FRP��WDPEp�OL�UHFRUGH�HO�GHXUH�GH�ILVFDOLW]DU�DGHTXDGDPHQW�OD�SHULRGLFLWDW��FULWHULV�L�FRQFHSWHV�GH�OHV�OLTXLGDFLRQV�GH�OHV�TXRWHV�GH�FRQVHUYDFLy�TXH�JLUH� O¶(QWLWDW�8UEDQtVWLFD�GH�&RQVHUYDFLy�GH� UHIHUqQFLD�DOV�SURSLHWDULV�DIHFWDWV�� DPE� OD�ILQDOLWDW�TXH�HL[HV�TXRWHV�V¶DMXVWHQ�D�DOOz�FRQYLQJXW�VREUH�DL[z�HQ�HOV�(VWDWXWV�GH�OD�GLWD�(QWLWDW�



���

'H�OD�PDWHL[D�PDQHUD�� OL�VXJJHULVF�TXH�UHPHWD�D� O¶$VVRFLDFLy�SURPRWRUD�G¶HVWD�TXHL[D�LQIRUPDFLy�GHWDOODGD�VREUH�OHV�FDXVHV�FRQFUHWHV�TXH�LPSHGL[HQ�GH�PRPHQW� OD�UHFHSFLy�PXQLFLSDO� GH� OHV REUHV� G¶XUEDQLW]DFLy� HVPHQWDGHV� L� VREUH� O¶HVWDW� G¶HODERUDFLy� GHO�FRQYHQL� TXH� HV� SUHWpQ� VXEVFULXUH� UHIHUHQW� D� DL[z�� HQWUH� HL[H�$MXQWDPHQW� L� OD�PHULWDGD�(QWLWDW�GH�&RQVHUYDFLy�
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq�HQ�SUHQJD�FRQHL[HPHQW�L�HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�HQV�UHPHWD�XQ�LQIRUPH�PRWLYDW�VREUH�O¶DFFHSWDFLy�GH�OHV�WUDQVFULWHV�UHFRPDQDFLRQV�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�FRPLVVLy�G¶LQIUDFFLRQV�XUEDQtVWLTXHV�D�7RUUHQW��9DOqQFLD��
³6U��
(Q� UHODFLy� DPE� OD� TXHL[D� GH� UHIHUqQFLD� TXH� HQV� FRQILj� 1D� &3$�� HQ� TXDOLWDW� GH�GHQXQFLDQW� GH� OHV� REUHV� HQ� T�HVWLy�� DFXVHP� UHFHSFLy� GH� O¶~OWLP� LQIRUPH� DO� TXDO�DFRPSDQ\DYD�FzSLD�GH�O¶H[SHGLHQW�DGPLQLVWUDWLX�LQVWUXwW�D�DTXHVW�HIHFWH��
'HVSUpV�G¶XQ�HVWXGL�GHWLQJXW�GH�OD�GRFXPHQWDFLy�GH�TXq�GLVSRVHP�UHVXOWHQ�UHOOHYDQWV�L�FRQVWDWDEOHV�HOV�VHJ�HQWV�DQWHFHGHQWV�
0LWMDQoDQW� LQIRUPH� WqFQLF�G¶���G¶DEULO�GH������HV�FRQVWDWD�TXH�V¶HVWDQ� UHDOLW]DQW�XQHV�REUHV�HQ� OD�3DUWLGD�&%�Q~PHUR����2�FRQVLVWHQWV�HQ��³FRQVWUXFFLy�G¶XQ�SRU[H�GH�QRYD�SODQWD�DGRVDW�D�O¶KDELWDWJH�H[LVWHQW�L�DO�VHX�OtPLW�FRQIURQWDQW��DL[t�FRP�XQD�HVFDOD�G¶REUD�SHU�D�DFFpV�DO�GLW�SRU[H´��7DPEp�HQ�GLW�LQIRUPH�WqFQLF�FRQVWD�TXH�SHO�FLXWDGj�SURPRWRU�GH�GLWHV�REUHV� VROÂOLFLWj DPE�GDWD���GH�QRYHPEUH�GH������ OOLFqQFLD�XUEDQtVWLFD�G¶REUD�PHQRU��UHODWLYD�DO��³FDQYL�GH�VzO�HQ�WHUUDVVD�GH�SLVFLQD��HQUDMRODW�HQ�SHGUD�GH�SDUHW�GH�OD�WHUUDVVD�GH�SLVFLQD��EDUDQD�GH�EDOXVWUDGD�´
3HU�GHFUHW�GH�O¶$OFDOGLD�Q~PHUR������GH����GH�PDLJ�GH�������V¶RUGHQj�DO�SURPRWRU�GH�OHV� REUHV� OD� VXVSHQVLy� LPPHGLDWD� G¶HVWHV�� DL[t� FRP� VH� OL� UHTXHUt� SHUTXq� SURFHGLUD� D�VROÂOLFLWDU� OD� OOLFqQFLD�SUHFHSWLYD� HQ� HO� WHUPLQL� GH�GRV�PHVRV� L� TXH� WUDQVFRUUHJXW� HO� GLW�WHUPLQL�VHQVH�VROÂOLFLWDU�OD�HV�SURFHGLULD�D�RUGHQDU�OD�GHPROLFLy�GH�O¶REUD�GHVFULWD��
2EUD�LQIRUPH�WqFQLF�PXQLFLSDO�GH���GH�PDLJ�GH������TXH�HV�UHLWHUD�HO���GH�VHWHPEUH�GH������ RQ� HV�PDQLIHVWD� TXH� QR� KL� KD� FRQVWjQFLD� TXH� V¶KDMD� VROÂOLFLWDW� OOLFqQFLD� SHU� D� OD�UHDOLW]DFLy�GH�OHV�REUHV�FLWDGHV�HQ�HO�SULPHU�DQWHFHGHQW�
(V� FRQVWDWD�PLWMDQoDQW� LQIRUPH� WqFQLF�PXQLFLSDO� GH� GDWD� ��� GH� MXQ\� GH� ����� TXH� OHV�REUHV�KDQ�ILQDOLW]DW��
0LWMDQoDQW�HVFULW�GH�O¶$OFDOGLD�GH�GDWD����G¶RFWXEUH�GH������VH�OL�FRQFHGL[�DXGLqQFLD�DO�WLWXODU� GH� OHV� REUHV� HQ� T�HVWLy� SHU� XQ� WHUPLQL� GH� GHX� GLHV�� TXH� IRUPXOD� HVFULW�G¶DOÂOHJDFLRQV�DPE�GDWD���GH�QRYHPEUH�GH������



���

&RQVWD�LQIRUPH�WqFQLF�L�LQIRUPH�MXUtGLF�PXQLFLSDO�GH�GDWD����GH�QRYHPEUH�GH������RQ�HV�SURSRVD�D�O¶$OFDOGLD�
³3ULPHU�� �(VWLPDU� OHV� DOÂOHJDFLRQV� SUHVHQWDGHV� TXDQW� DO� IHW� TXH� KD� WUDQVFRUUHJXW� HO�WHUPLQL�Pj[LP�SHUPpV�GH�TXDWUH�DQ\V�SHU�D�SURFHGLU�D�OD�GHPROLFLy�GH�O¶HVFDOD�G¶DFFpV�D�OD�WHUUDVVD�
6HJRQ�� 'HVHVWLPDU� OHV� DOÂOHJDFLRQV� UHIHUHQWV� DO� SRU[H� L� HQ� FRQVHT�qQFLD� RUGHQDU� OD�GHPROLFLy�GHO�SRU[H�IRUPDW�SHU�SLODUV�G¶REUD�L�IRUMDW´�
(Q�LQIRUPH�WqFQLF�PXQLFLSDO�GH���GHVHPEUH�GH������FRQVWD�TXH�OD�YDORUDFLy�GH�OHV�REUHV�GHO�SRU[H�H[HFXWDGHV�³DVFHQGL[�D�O¶LPSRUW�GH����C���¼´�
$�SDUWLU�G¶HVWH�LQIRUPH�WqFQLF�QR�FRQVWD�TXH�V¶KDMD�PDWHULDOLW]DW�FDS�DFWXDFLy�PXQLFLSDO�VREUH�DL[z�
3RVDWV� HOV DQWHFHGHQWV� H[SRVDWV� L� HQ� O¶jPELW� FRPSHWHQFLDO� G¶HVWD� ,QVWLWXFLy� UHVXOWD�QHFHVVDUL�HVPHQWDU�HOV�SULQFLSLV�TXH�VHJRQV�O¶DUWLFOH�������GH�OD�&RQVWLWXFLy�KDQ�GH�UHJLU�O¶DFWLYLWDW�DGPLQLVWUDWLYD��HQ�HVSHFLDO�HO�SULQFLSL�GH�OHJDOLWDW�L�HO�G¶HILFjFLD�
(Q�HVWD�OtQLD�GH�UDRQDPHQW�OD�6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����G¶RFWXEUH�GH�������HQWUH�DOWUHV�PROWHV��HV�SURQXQFLD�HQ�HO�VHJ�HQW�VHQWLW��³/D�YXOQHUDFLy�GH�O¶2UGHQDPHQW�MXULGLFRXUEDQtVWLF�� SRW� L� KD� GH� SURYRFDU�� XVXDOPHQW�� GRV� WLSXV� GH� FRQVHT�qQFLHV�MXUtGLTXHV�� � DUWLFOHV�����GH� OD�/OHL�GHO�6zO�GH������ L����GHO�5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD� HOV� TXDOV� VyQ� O¶DGRSFLy� GH�PHVXUHV� SHU� D� OD� UHVWDXUDFLy� GH� O¶RUGHQDPHQW�MXUtGLF�LQIULQJLW�L�GH�OD�UHDOLWDW�PDWHULDO�DOWHUDGD�D�FRQVHT�qQFLD�GH�O¶DFWLYLWDW�LOÂOHJDO��TXHSRW�DUULEDU�D�O¶RUGUH�GH�GHPROLFLy�G¶DOOz�LOÂOHJDOPHQW�FRQVWUXwW�L�D�PpV�OD�LPSRVLFLy�GH�OD�VDQFLy� DGHTXDGD� TXDQ� O¶DFWXDFLy� HQMXGLFLDGD� HV� WURED� WLSLILFDGD� MXUtGLFDPHQW� FRP� D�LQIUDFFLy� XUEDQtVWLFD�� FRQVWLWXWLYD� GH� IDOWD�� D� WUDYpV� GHO� FRUUHVSRQHQW� H[SHGLHQW�VDQFLRQDGRU� DPE� REVHUYDQoD� GH� OHV� JDUDQWLHV� HVVHQFLDOV� GH� FRQWUDGLFFLy�� DXGLqQFLD� L�DEVqQFLD�G¶LQGHIHQVLy�SUzSLHV�GH�WDO�SURFHGLPHQW�´
'¶HVWD�PDQHUD��HQ�HO�FDV�TXH�HQV�RFXSD�QR�QRPpV�FRQVWD�TXH�HO�SURPRWRU�QR�SURFHGt�D�VROÂOLFLWDU� OD� SUHFHSWLYD� OOLFqQFLD� SHU� D� OD� UHDOLW]DFLy� GH� OHV� UHIHULGHV� REUHV�� VLQy� TXH� DPpV�HV�GHVSUpQ�GH�O¶LQIRUPH�TXH�UHPHW�YRVWp�D�HVWD�,QVWLWXFLy�TXH�OD�GLWD�SRVVLELOLWDW�GH�OHJDOLW]DFLy�G¶HVWHV�REUHV�UHVXOWD�LPSRVVLEOH�SRVDW�HO�UqJLP�MXULGLFRXUEDQtVWLF�DSOLFDEOH�
0LWMDQoDQW�GHFUHW�GH�GDWD����GH�PDLJ�GH������V¶RUGHQD�OD� LPPHGLDWD�VXVSHQVLy�GH�OHV�REUHV��D�SHVDU�G¶DL[z�L�D�OD�OOXP�GH�O¶LQIRUPH�UHPpV�UHVXOWD�FRQVWDWDEOH�TXH�HVWHV�REUHV�DUULEDUHQ�LQFO~V�D�ILQDOLW]DU�VH�VHJRQV�LQIRUPH�WqFQLF�GH����GH�MXQ\�GH������GHO�VHJ�HQW�WHQRU�
³(Q� YLVWD� GH� OD� LQVSHFFLy� HIHFWXDGD� HO� GLD� ��� GH� MXQ\� GH� ����� HQ� RUGUH� TXH� FDO�FRPSURYDU�VL�V¶KD�SURFHGLW�SHO�SURPRWRU�D� OD�VXVSHQVLy�GH�OHV�REUHV�HQ�O¶HPSODoDPHQW�DEDQV� LQGLFDW� RUGHQDGD� SHU� 5HVROXFLy� GH� O¶$OFDOGLD� Q~PHUR� ��������� V¶KD� FRPSURYDW�TXH�V¶KDQ�ILQDOLW]DW�OHV�REUHV´�



���

3HU� WDQW�� HV� GHVSUpQ� GH� WRW� DOOz� H[SRVDW� TXH� PDOJUDW� O¶RUGUH� GH� SDUDOLW]DFLy� O¶REUD�FRQWLQXj� FRQVWUXLQW�VH� VHQVH� TXH� V¶LQFRDUD� SHU� SDUW� G¶HL[H� $OFDOGLD� H[SHGLHQW�VDQFLRQDGRU�UHIHUHQW�D�DL[z�
'HOV� IHWV� GHVFULWV� UHVXOWD� VLJQLILFDWLX� OD� SDVVLYLWDW� GH� O¶$OFDOGLD� TXH� FRP� D� WLWXODU� GH�FRPSHWqQFLHV�HVVHQFLDOV� HQ�PDWqULD�GH�GLVFLSOLQD�XUEDQtVWLFD�KD�GH�JDUDQWLU� HO�SULQFLSL�FRQVWLWXFLRQDO�GH�OHJDOLWDW�L�G¶HILFjFLD�HQ�HVWH�jPELW��DFWLYDU�OHV�PHVXUHV�SHU�D�UHVWDXUDU�OD� OHJDOLWDW� TXH� V¶KDJXHUD� FRQFXOFDW� L� LQVWUXLU� HO� FRUUHVSRQHQW� H[SHGLHQW� VDQFLRQDGRU�GDYDQW�GHOV�IHWV�FRQVWLWXWLXV�G¶LQIUDFFLRQV�XUEDQtVWLTXHV�
$L[t� OD� 6HQWqQFLD� GHO� 7ULEXQDO� 6XSUHP� GH� ��� GH� MXOLRO� GH� ����� GLVSRVD�³$PE� OD�ILQDOLW]DFLy�GHO� WHUPLQL�GH�GRV�PHVRV�FRQFHGLW�VHQVH�VROÂOLFLWDU� OOLFqQFLD��R�VHQVH�KDYHU�SRJXW�REWLQGUH�OD�SHU�LQFRPSDWLELOLWDW�DPE�HO�SODQHMDPHQW��VXEVHJXL[�O¶RUGUH�GH�GHPROLU�DOOz� FRQVWUXwW� LOÂOHJDOPHQW�� SHU� D� UHVWLWXLU� OD� UHDOLWDW� ItVLFD� D� O¶HVWDW� HQ� TXq� HV� WUREDYD�DEDQV�GH�SURGXLU�VH�OD�WUDQVJUHVVLy��L�JDUDQWLU�G¶HVWD�PDQHUD��HO�FRPSOLPHQW�IRUoyV�GH�OD�QRUPD� XUEDQtVWLFD� YXOQHUDGD���HQ� HOV� FDVRV� G¶DFWXDFLRQV� TXH�� FRP� OD� TXH� V¶HQMXGLFLD��FRQWUDGLXHQ� HO� SODQHMDPHQW� XUEDQtVWLF� O¶$GPLQLVWUDFLy� UHVXOWD� REOLJDGD� D� UHVWDXUDU� OD�UHDOLWDW�ItVLFD�DOWHUDGD�R�WUDQVIRUPDGD�SHU�PLWMj�GH�O¶DFFLy�LOÂOHJDO�´
7RW� DOOz�� VHQVH� SHUMXGLFL� GH� VXEVWDQFLDU� O¶H[SHGLHQW� VDQFLRQDGRU� FRUUHVSRQHQW� G¶DFRUG�DPE� DOOz� FRQYLQJXW� HQ� OD� YLJHQW� OHJLVODFLy� GHO� VzO� ± HQ� HVSHFLDO�� DUWLFOHV� ��� L� ��� GHO�5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD�DSURYDW�SHU�5HLDO�'HFUHW�����������GH����GH�MXQ\�± SRVDWV�HOV�IHWV�FRQFXUUHQWV�
'DYDQW�WRW�DOOz�H[SRVDW�L�GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�O¶DUWLFOH������GH�OD�/OHL�9DOHQFLDQD� ��������� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV� UHFRPDQH� D� YRVWp� TXH� DPE�FDUjFWHU� LPPHGLDW� DFWLYH� OHV� PHVXUHV� QHFHVVjULHV� SHUTXq� HV� GLFWH� OD� UHVROXFLy� TXH�SURFHGLVFD�HQ� O¶H[SHGLHQW�GH� UHVWDXUDFLy�GH� OD� OHJDOLWDW�XUEDQtVWLFD�FRQFXOFDGD� LQVWUXwW��DL[t� FRP�� WUDPHWD� L� UHVROJD� O¶H[SHGLHQW� VDQFLRQDGRU� FRUUHVSRQHQW� SRVDWV� HOV� IHWV�FRQFXUUHQWV��GRQDQW�FRPSWH G¶HL[HV�UHVROXFLRQV�D�OD�FLXWDGDQD�SURPRWRUD�G¶HVWD�TXHL[D�FRP�D�GHQXQFLDQW�L�LQWHUHVVDGD�HQ�HL[RV�H[SHGLHQWV�
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�HQV�UHPHWD�LQIRUPH�HQ�SXQW�D�O¶DFFHSWDFLy�GH�OD�WUDQVFULWD�UHFRPDQDFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P���������L�Q~P����������DFXPXODGD��VREUH�XQD�SRVVLEOH�LQIUDFFLy�XUEDQtVWLFD�D�OD�SDUWLGD�GHO�5HEROOHGR�G
$ODFDQW
³([FP��6U��
(OV� 6UV�� ������ L� ������� YHwQV� GH� OD� SDUWLGD� GHO�5HEROOHGR�� GHQXQFLHQ� OD� UHDOLW]DFLy� G¶XQHV�REUHV�� SUHVXPSWDPHQW� LOÂOHJDOV�� TXH� FRQVLVWL[HQ�� HQWUH� DOWUHV� T�HVWLRQV�� HQ�O¶LQFRPSOLPHQW�GH�OHV�DOLQHDFLRQV�GHO�SODQHMDPHQW�G¶XQ�GHOV�EXQJDORXV�DO�FDUUHU�;RUWD��



���

'HVSUpV� G¶DGPHWUH� D� WUjPLW� O¶HVFULW� GH� TXHL[D�� YDP� UHTXHULU� O¶$MXQWDPHQW� TXH� HQV�UHPHWHUD�OD�LQIRUPDFLy�VHJ�HQW��LQIRUPH�WqFQLF�VREUH�HO�SUHVXPSWH�LQFRPSOLPHQW�GH�OHV�DOLQHDFLRQV�HVWDEOLGHV�SHO�SODQHMDPHQW��
&RP�D�FRQWHVWDFLy�DO�QRVWUH�UHTXHULPHQW��HQV�YDQ�UHPHWUH�XQ�LQIRUPH HPpV�SHU�OD�8QLWDW�GH�'LVFLSOLQD�8UEDQtVWLFD�GH� OD�3ROLFLD�/RFDO��GH�GDWD����GH�QRYHPEUH�GH�������HQ�HO�TXDO�V¶LQGLFDYD�TXH�³WHQLQW�HQ�FRPSWH�TXH�O¶REUD�GHQXQFLDGD�Wp�OOLFqQFLD�PXQLFLSDO�L�TXH�HOV�DVSHFWHV�GHQXQFLDWV� VyQ�GH�FDUjFWHU�HPLQHQWPHQW� WqFQLF�� HQ SULQFLSL�� L� OOHYDW�G¶XQD�DOWUD�RSLQLy�PLOORU��HQWHQHP�TXH�KDQ�GH�VHU�FRPSURYDWV�SHU�WqFQLFV�TXDOLILFDWV´��
(VWD� FRPSURYDFLy�� VXJJHULGD� SHU� O¶DJHQW� LQVSHFWRU�� YD� VHU� UHDOLW]DGD� SRVWHULRUPHQW��VHJRQV�V¶LQGLFD�HQ�HO�SXQW�VHJRQ�GH�OD�OOLFqQFLD�GH�SULPHUD�RFXSDFLy�DWRUJDGD�HO����GH�PDUo�GH�������TXDQ�PDQLIHVWD�TXH�³HOV�6HUYHLV�7qFQLFV�0XQLFLSDOV�KDQ�HPpV�LQIRUPHV�UHODWLXV�D� O¶DFDEDW�GH�O¶REUD�SULQFLSDO��REUD�G¶XUEDQLW]DFLy�TXH�DO�PRPHQW�RSRUW~�HV�YD�H[LJLU� L� FRPSOLPHQW� GH� OD� QRUPDWLYD� YLJHQW� VREUH� FRQGLFLRQV� GH� SURWHFFLy� FRQWUD�LQFHQGLV�� DUWLFOHV� ��� L� ��� GH� OHV�1RUPHV� GHO� 3*02��$WpV� TXH� WRWV� VyQ� IDYRUDEOHV�� HV�FRQFHGL[�O¶DXWRULW]DFLy�VROÂOLFLWDGD´��
(Q�HVWH�VHQWLW��HV�WURED�HQ�O¶H[SHGLHQW�XQ�LQIRUPH�PXQLFLSDO��GH�GDWD����GH�GHVHPEUH�GH�������VXEVFULW�SHU�XQ�HQJLQ\HU�WqFQLF�G¶REUHV�S~EOLTXHV�L�XQ�HQJLQ\HU�GH�FDPLQV��HQ�HO�TXDO��H[FHSFLy�IHWD�G¶XQD�~QLFD�T�HVWLy��GRQHQ�FRQWHVWDFLy�H[SUHVVD�D�FDGDVFXQD�GH�OHV�SUHVXPSWHV�LQIUDFFLRQV�XUEDQtVWLTXHV�GHQXQFLDGHV��D�VDEHU��

� &RQVWUXFFLy�G¶XQ�YRODGtV�GH�����P�G¶DOWXUD�VREUH�HO�FDUUHU�6HUUD�GH�;RUWD��TXH�QR�UHVSHFWD� O¶DOWXUD� PtQLPD�� 8QD� T�HVWLy� TXH� HQFDUD� QR� HVWj� UHVROWD�� MD� TXH� HV�UHVSRQ� TXH� ³KDXUj� G¶LQIRUPDU� VREUH� DL[z� HO� 6HUYHL� 7qFQLF� G¶$UTXLWHFWXUD�3ULYDGD´�
� $SURSLDFLy�LQGHJXGD�G¶�����P�OLQHDOV�GH�WRWD�OD�IDoDQD�GHO�FDUUHU�6HUUD�$OIDUR��SHUTXq�QR�V¶KD�UHVSHFWDW� O¶DPSOjULD�GHO�FDUUHU�TXH�PDUFD�O¶DOLQHDFLy�GHO�3*28����PHWUHV�G¶DPSOjULD���HOV�WqFQLFV�PXQLFLSDOV�UHVSRQHQ�TXH�³TXDQW�DO�FDUUHU�6HUUD�$OIDUR��V¶LQIRUPD�TXH�HVWH�Wp�XQD�DPSOjULD�RILFLDO��GHILQLGD�SHO�3*02��GH������P�� VHJRQV� ILJXUD� HQ� OD� FqGXOD� XUEDQtVWLFD� H[SHGLGD� SHO� 6HUYHL� 7qFQLF� GH�7RSRJUDILD�SHU�D�OD�SDUFHOÂOD�HQ�T�HVWLy�´
� &ROÂORFDFLy� GH� SLYRWV� GH� IHUUR� DO� FDUUHU� 6HUUD� ;RUWD�� TXH� SRGHQ� FDXVDU� XQ�DFFLGHQW�JUHX��HV�FRQWHVWD�TXH�³OD� LQVWDOÂODFLy�GH�SLORQHV�GH�IRVD�DO�FDUUHU�6HUUD�;RUWD�V¶KD�IHW�FRP�D�HOHPHQW�GLVVXDVLX�L�GH�SURWHFFLy�GH�OD�YRODGD�GH�O¶HGLILFDFLy�VREUH�HO�YLDUL��FRP�D�FRPSOLPHQW�GH�OHV�FRQGLFLRQV�G¶XUEDQLW]DFLy�LPSRVDGHV�D�OD� PHUFDQWLO� SURPRWRUD� GH� OHV� REUHV� VHJRQV� OD� OOLFqQFLD� G¶HGLILFDFLy�FRUUHVSRQHQW�´

7DQPDWHL[�� WDO� FRP� DFDEHP� G¶LQGLFDU�� QR� TXHGD� FRQWHVWDGD� OD� T�HVWLy� UHODWLYD� D� OD�FRQVWUXFFLy�G¶XQ�YRODGtV�GH������P�G¶DOWXUD��MD�TXH��HQWUH�OD�GRFXPHQWDFLy�UHPHVD�D�HVWD�,QVWLWXFLy�� QR� FRQVWD� HO� FRUUHVSRQHQW� LQIRUPH� HPpV� SHO� 6HUYHL� 7qFQLF� G¶$UTXLWHFWXUD�3ULYDGD�VREUH�OD�OHJDOLWDW�GH�OHV�REUHV�UHDOLW]DGHV��



���

$L[t� OHV� FRVHV�� OD� QRUPDWLYD� XUEDQtVWLFD� SUHVFULX�� FRQFUHWDPHQW� O¶DUW�� ������ GHO� 5'������������GH���GH�DEULO��7H[W�5HIyV�GH�OD�/OHL�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD��L�O¶DUW�������GHO�5' �����������GH����GH�MXQ\��5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL�GXUDQW�HO�WHUPLQL�GH�OHJDOLW]DFLy�GH���PHVRV�O¶LQWHUHVVDW�QR�VROÂOLFLWD�OOLFqQFLD�R�HVWD�OL�pV�GHQHJDGD�MD�TXH�HO�VHX�DWRUJDPHQW�VHULD�FRQWUDUL�D�OHV�SUHVFULSFLRQV�GHO�3OD�R�GH�OHV�RUGHQDQFHV��O¶$MXQWDPHQW�KD�G¶DFRUGDU�OD�GHPROLFLy�GH�OHV�REUHV�D�FRVWD�GH�O¶LQWHUHVVDW�L�KD�G¶LPSHGLU� GHILQLWLYDPHQW� HOV� XVRV� DOV� TXDOV�GRQDUD� OORF��6L� O¶$MXQWDPHQW� HQ� IHLD� OD�GHPROLFLy�HQ�HO�WHUPLQL�G¶XQ�PHV��FRPSWDGRU�GHV�GH�O¶H[SLUDFLy�GHO�WHUPLQL�GH���PHVRV�SHU� D� OHJDOLW]DU�� O¶DOFDOGH� KDXUj� GH� GLVSRVDU�QH� GLUHFWDPHQW� OD� GHPROLFLy�� D� FRVWD� GH�O¶LQWHUHVVDW��GH�FRQIRUPLWDW�DPE�O¶H[HFXFLy�VXEVLGLjULD�UHFROOLGD�HQ�O¶DUW�����GH�OD�/OHL���������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
$L[t� PDWHL[�� OD� /OHL� �������� GH� ��� GH� QRYHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��UHJXODGRUD� GH� O¶DFWLYLWDW� XUEDQtVWLFD�� HQ� OD� 'LVSRVLFLy� DGGLFLRQDO� QRYHQD� SUHVFULX� TXH�³HQ�HO�VXSzVLW�G¶LQFRPSOLPHQW�GHOV�DFRUGV�L�OHV�UHVROXFLRQV�TXH�RUGHQHQ�OD�UHDOLW]DFLy�GH�OHV� REUHV� L� HOV� WUHEDOOV� QHFHVVDULV� SHU� D� OD� UHVWDXUDFLy� GH� OD� UHDOLWDW� DOWHUDGD� R�WUDQVIRUPDGD�� O¶$GPLQLVWUDFLy� DFWXDQW�� VHQVH� SHUMXt� GHO� UHFXUV� HQ� ~OWLP� WHUPH� D�O¶H[HFXFLy�VXEVLGLjULD�D�FRVWD�GHO�LQIUDFWRU��SRGUj�LPSRVDU�OL�PXOWHV�FRHUFLWLYHV�ILQV�XQ�Pj[LP�GH�GHX�VXFFHVVLYHV��DPE�XQD�SHULRGLFLWDW�PtQLPD�PHQVXDO�L�SHU�XQ�LPSRUW��FDGD�YHJDGD��GHO�GHX�SHU�FHQW�GHO�FRVW�SUHYLVW�GH�OHV�REUHV�R�GHOV�WUHEDOOV�RUGHQDWV��TXDQ�HVWRV�FRQVLVWLVTXHQ�HQ�OD�UHSRVLFLy�GH�OD�UHDOLWDW�DO�VHX�HVWDW�RULJLQDUL��R�GHO�FLQF�SHU�FHQW�GHO�YDORU�GH�O¶REUD�OD�GHPROLFLy�GH�OD�TXDO�KDMD�HVWDW�RUGHQDGD��DPE�XQ�PtQLP�GH�FHQW�PLO�SHVVHWHV�� (VWHV�PXOWHV� KDXUDQ� G¶LPSRVDU�VH� LQGHSHQGHQWPHQW� GH� OHV� UHWULEXWLYHV� GH� OD�LQIUDFFLy�R�OHV�LQIUDFFLRQV�SURGXwGHV´��
(O�GUHW�FRQVWLWXFLRQDO�D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������H[LJL[��QHFHVVjULDPHQW��TXH�HOV�SRGHUV�ORFDOV�IDFHQ�XQ�FRQWURO�SUHYHQWLX�L�UHSUHVVLX�GH�OHV�DFWLYLWDWV�FRQVWUXFWLYHV�TXH�HV� IDQ� HQ� HO� WHUPH�PXQLFLSDO�� OD� XWLOLW]DFLy� LUUDFLRQDO� L� GHVFRQWURODGD� GH� OHV� TXDOV� SRW�JHQHUDU�HIHFWHV�SHUQLFLRVRV�SHU�D� OHV�SHUVRQHV�L�HOV�EpQV��HVWH�Ep�HVSHFLDOPHQW�SURWHJLW�SHU�OD�1RUPD�)RQDPHQWDO�HOHYD�HO�JUDX�G¶HILFjFLD�TXH�FDO�H[LJLU�D�O¶$GPLQLVWUDFLy�HQ�OD�SUHVHUYDFLy�G¶HVWRV��DUW��������&RQVWLWXFLy�HVSDQ\ROD��
3HU� DL[z�� UHVXOWHQ� FRQFORHQWV� HOV� WHUPHV� GH� O¶DUW�� ��� GHO� 5HJODPHQW� GH� 'LVFLSOLQD�8UEDQtVWLFD�� TXDQ� SUHVFULX� TXH�� ³HQ� FDS� FDV�� O¶$GPLQLVWUDFLy� SRW� GHL[DU� G¶DGRSWDU� OHV�PHVXUHV� WHQGHQWV� D� UHSRVDU� HOV� EpQV� DIHFWDWV� D� O¶HVWDW� DQWHULRU� D� OD� SURGXFFLy� GH� OD�VLWXDFLy�LOÂOHJDO��/HV�VDQFLRQV�SHU�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�TXH�V¶DSUHFLHQ�KDQ�GH�VHU�LPSRVDGHV� LQGHSHQGHQWPHQW�G¶DTXHOOHV�PHVXUHV´�� L� WRW�DL[z��DEDQV�TXH� WUDQVFyUUHJD�HO�WHUPLQL�GH�SUHVFULSFLy�GH���DQ\V�GHV�GH�OD�FRPSOHWD�ILQDOLW]DFLy�GH�OHV�REUHV��DUW����GHO�5HLDO� 'HFUHW�/OHL� ��������� GH� ��� G¶RFWXEUH��� G¶DFRUG� DPE� OD� UHLWHUDGD� GRFWULQD� GHO�7ULEXQDO�6XSUHP��SHU�WRWHV��6HQWqQFLD�GH����GH�MXQ\�GH�������$U��������L����GH�MXQ\�GH�������$U��������
4XDQW� D� OD� UHVWD�� O¶DUW�� ���� GHO�7H[W�5HIyV� GH� OD� /OHL� VREUH� UqJLP�GHO� VzO� L� RUGHQDFLy�XUEDQD�GH�������HQV�UHFRUGD�TXH�OD�YXOQHUDFLy�GH�OHV�SUHVFULSFLRQV�FRQWLQJXGHV�HQ�OD�OOHL�R� HQ� HOV� SODQV�� HOV� SURJUDPHV�� OHV� QRUPHV� L� OHV� RUGHQDQFHV� WLQGUDQ� OD� FRQVLGHUDFLy�G¶LQIUDFFLRQV�XUEDQtVWLTXHV�L�FRPSRUWDUDQ�OD�LPSRVLFLy�GH�VDQFLRQV�DOV�UHVSRQVDEOHV�



���

(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW�L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD� O¶DUWLFOH������GH� OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD�G¶HVWD�,QVWLWXFLy��UHFRPDQH�D�6D�([FHOÂOHQWtVVLPD�TXH��DPE�HO�SUHYL� LQIRUPH�WqFQLF�PXQLFLSDO�VREUH�OD�OHJDOLWDW�GH�OHV�REUHV�GH�FRQVWUXFFLy�G¶XQ�YRODGtV�GH�����P�G¶DOWXUD��GLVSRVH��VL�HVFDX��OD�LQFRDFLy�GHOV�RSRUWXQV�H[SHGLHQWV�GH�UHVWDXUDFLy�GH�OD�OHJDOLWDW�XUEDQtVWLFD�L�HO�VDQFLRQDGRU��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��GLQV�HO� WHUPLQL�G¶XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�5HFRPDQDFLy�R��VL�HVFDX��TXH�HQV�PDQLIHVWH�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L� DL[z�� G¶DFRUG� DPE HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� ��������� UHJXODGRUD� G¶HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� HQ� OD� TXDO� HV� GHQXQFLDYD� OD� GLVFRQIRUPLWDW�DPE� H[SHGLHQWV� VDQFLRQDGRUV� DPE� PRWLX� GH� OD� FROÂORFDFLy� HQ� OD� YLD� S~EOLFD� GH�FDUWHOOV� SXEOLFLWDULV� L� XQD� FDVHWD� LQIRUPDWLYD�� VXEVWDQFLDWV� SHU� O
$MXQWDPHQW� GH�&UHYLOOHQW�
³6HQ\RULD�
/D�PHUFDQWLO�$,�6/�YD�GLULJLU�D�HVWD�,QVWLWXFLy�XQ�HVFULW�GH�TXHL[D�DPE�GDWD����GH�JHQHU�GH�������HQ�HO�TXDO�PDQLIHVWDYD�OD�VHXD�GLVFRQIRUPLWDW�DPE�HOV�H[SHGLHQWV�VDQFLRQDGRUVVXEVWDQFLDWV�DPE�PRWLX�GH�OD�FROÂORFDFLy�HQ�OD�YLD�S~EOLFD�G
XQ�FDUWHOO�SXEOLFLWDUL�L�XQD�FDVHWD�LQIRUPDWLYD��/
LQWHUHVVDW�SODQWHMDYD�HQ�SDUWLFXODU�O
H[LVWqQFLD�GH�GLYHUVRV�VXSzVLWV�FRPSDUDEOHV�HQ�HO�PXQLFLSL�HQ�HOV�TXDOV�QR�HV�YD�DGRSWDU� OD�PDWHL[D�PHVXUD�TXH�OL�KD�HVWDW�LPSRVDGD��L�HV�FRQVLGHUDYD��FRPSDUDWLYDPHQW��DJUHXMDW�
(Q� O
LQIRUPH� UHPpV� SHU� O
$GPLQLVWUDFLy� V
DFRPSDQ\HQ� OHV� GLYHUVHV� DFWXDFLRQV� SUzSLHV�GHO�SURFHGLPHQW�VDQFLRQDGRU�� L�KDQ�HVWDW�UHEXWMDWV�HOV�UHFXUVRV�GH�UHSRVLFLy�LQWHUSRVDWV�SHU� O
LQWHUHVVDW� GDYDQW� HOV� DFWHV� VDQFLRQDGRUV� DPE� GDWD� G¶HL[LGD� �� GH� JHQHU� GH� ������&RP� TXH� QR� FRQVWD� OD� VHXD� LPSXJQDFLy� MXULVGLFFLRQDO�� FRVD� TXH� HV� YD� FRPSURYDU�PLWMDQoDQW�JHVWLy�WHOHIzQLFD�DPE�O
$MXQWDPHQW��V
HQWpQ�TXH�HVWRV�DFWHV�VyQ�IHUPV�
/D�VDQFLy�V
LPSRVD�HQ�YLUWXW�GH� O
DSOLFDFLy�GH� O
DUWLFOH����GHO�5'8��TXH� WLSLILFD�FRP�D�LQIUDFFLy�DGPLQLVWUDWLYD�OHV�DFWXDFLRQV�UHDOLW]DGHV�HQ�WHUUHQ\V�GHVWLQDWV�SHO�SODQHMDPHQW�D� ~V� S~EOLF� R� G
LQWHUpV� JHQHUDO� R� FRP~�� DFWHV� DFWLYLWDWV�� REUHV� R� LQVWDOÂODFLRQV� TXH�LPSHGLVTXHQ�R�SHUWRUEHQ�JUHXPHQW�HVWH�~V��'H�FRQIRUPLWDW��G¶DOWUD�EDQGD��DPE�HO�TXH�HVWDEOL[�O
DUWLFOH�����GH�OD�/OHL�GHO�VzO�GH����������GH�OD�/OHL�GHO�VzO�GH�������L���L���GHO�5'8��
/D� FROÂORFDFLy� GH� FDUWHOO� SXEOLFLWDUL� HQ� OD� YLD� S~EOLFD� VH� VDQFLRQD� FRP� D� LQIUDFFLyXUEDQtVWLFD�JUHX��V¶LPSRVD�XQD�VDQFLy�GH��������HXURV�GH�PXOWD��/D�LQVWDOÂODFLy�GH�FDVHWD�LQIRUPDWLYD�GH�IXVWD�PHUHL[�HO�PDWHL[�WLSXV�GH�TXDOLILFDFLy�L�OL�pV�LPSRVDGD�XQD�VDQFLy�HFRQzPLFD� GH� ���� HXURV�� (Q� FDS� GHOV� FDVRV� V
DSUHFLD� O
H[LVWqQFLD� GH� FLUFXPVWjQFLHV�DJUHXMDQWV��&DO�WHQLU�HQ�FRPSWH�TXH�O
DUWLFOH����GHO�5'8�VDQFLRQD�HVWHV�FRQGXFWHV�HQ�XQ�UDQJ�FRPSUpV�HQWUH�HOV�������HXURV�L����������HXURV�GHSHQHQW�GH�OD�WUDQVFHQGqQFLD�GH�OD�
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SHUWRUEDFLy�� SHU� OD� TXDO� FRVD� QR� V
DSUHFLD� HQ� SULQFLSL� IDOWD� GH� SURSRUFLRQDOLWDW� HQ� OD�VDQFLy�
/
LQWHUHVVDW� SODQWHMD�� QR� REVWDQW� DL[z�� O
H[LVWqQFLD� G
XQ� JUHXJH� FRPSDUDWLX� HQ� H[LVWLU��VHJRQV� DILUPD�� VLWXDFLRQV� FRPSDUDEOHV�QR� VDQFLRQDGHV� DO�PXQLFLSL�� XQ� DVSHFWH�TXH�QR�FRQILUPD�O¶DMXQWDPHQW�
5HIHUHQW� D� DL[z� KHP�G¶LQGLFDU� TXH� OD� SRVVLEOH� SUHVqQFLD� GH� VLWXDFLRQV� GH� WROHUjQFLD� R�LQDFWLYLWDW� GH� OD� &RUSRUDFLy� GDYDQW� GH� VLWXDFLRQV� VLPLODUV� QR� pV� REVWDFOH� SHUTXq� VLJD�REOLJDWRUL�HO�FRPSOLPHQW�GH�OD�OHJLVODFLy�XUEDQtVWLFD��L�SHU�WDQW�SHU�D�O
DSOLFDFLy��VL�HVFDX��GH� OHV� SRWHVWDWV� DGPLQLVWUDWLYHV� GH� UHVWDXUDFLy� GH� OD� OHJDOLWDW� XUEDQtVWLFD� L� VDQFLy� GH�FRQGXFWHV�
(O�SULQFLSL�G¶LQGLVSRQLELOLWDW�GH�OD�FRPSHWqQFLD�UHFROOLW�HQ�O
DUWLFOH������GH�OD�/5-3$&�REOLJD�O
$GPLQLVWUDFLy�D�DFWXDU�OHV�VHXHV�SRWHVWDWV�HQ�DSOLFDFLy�GHO�SULQFLSL�GH�OHJDOLWDW��GH PDQHUD�TXH�QR�SRW�REMHFWDU�VH��VLQy�PpV�DYLDW�H[LJLU�VH��TXH�O
$GPLQLVWUDFLy�DFWXH�HQ�WRWV� HOV� VXSzVLWV� TXH� REVHUYH� LUUHJXODULWDWV� XUEDQtVWLTXHV�� 7DO� LQWHUYHQFLy� FDOGUj�HQWHQGUH�OD�GH�OD�PDWHL[D�PDQHUD�SHU�D�WRWV�HOV�VXSzVLWV�TXH�KL�KDMD�DPE�OHV�FRQGLFLRQV�OHJDOPHQW� H[LJLGHV�� WRW� DL[z�� OzJLFDPHQW�� GLQV� OHV� SRVVLELOLWDWV� L� HOV� PLWMDQV� GH� TXq�GLVSRVH�OD�&RUSRUDFLy�
(Q� FDV� GH� WROHUjQFLD� GH� VLWXDFLRQV� FRPSDUDEOHV�� SRGULD� YDORUDU�VH� OD� LQIUDFFLy� GHO�SULQFLSL� FRQVWLWXFLRQDO� G
LJXDOWDW�� TXDQ� HVWD� LQDFWLYLWDW� SRW GHWHUPLQDU� XQ� WUDFWDPHQW�GLVFULPLQDWRUL��1R�REVWDQW�DL[z��HO�7&�KD�GHFODUDW�UHLWHUDGDPHQW�TXH�HO�GUHW�G
LJXDOWDW�GH�O
DUWLFOH����&(�HV�GyQD�HQ�OD�/OHL�L�HQ�O
DSOLFDFLy�GH�OD�/OHL��SHUz�QR�IRUD�GH�OD�/OHL��HQWUH�G¶DOWUHV��67&���������GH����G
DEULO��������� GH����GH� IHEUHU���������GH����GH�JHQHU��HWF���1R�FDO��SHU�WDQW��GHPDQDU�OD�LJXDODFLy�HQ�OD�LOÂOHJDOLWDW�
(VWD� GRFWULQD� WURED� HO� OtPLW�� FRP� KD� DVVHQ\DODW� HO� 76� HQ� OD� VHXD� 6HQWqQFLD� GH� ��� GH�IHEUHU� GH� ������ HQ� HO� IHW� TXH� O
DFWXDFLy� GH� O
$GPLQLVWUDFLy� V
KDMD� SURGXwW�³HQ� H[HUFLFL�G
XQD� DUELWUDULHWDW� HQ� UHODFLy� DPE� XQ� R� GLYHUVRV� DGPLQLVWUDWV´�� FRVD� TXH� H[LJL[�DFUHGLWDU�HQ�O
DFWH�VDQFLRQDGRU�XQD�GHVYLDFLy�GH�OD�ILQDOLWDW�SHO�TXH�ID�D�O
LQWHUpV�JHQHUDO��TXH� GHWHUPLQDULD� OD� VHXD� QXOÂOLWDW� GH� SOH� GUHW� HQ� HO� VHQWLW TXH� O¶DWUDXULD� DO� YLFL� GH� OD�GHVYLDFLy�GH�SRGHU��
8QD� FHUWD� GRFWULQD� KD� DQDOLW]DW� HVWH� WHPD� HQ� GLYHUVHV� RFDVLRQV�� L� KD� FRQVLGHUDW� TXH�O
DUELWUDULHWDW�HQ�O
H[HUFLFL�LQGLYLGXDOLW]DW�GH�OD�SRWHVWDW�VDQFLRQDGRUD�HV�FRQQHFWD�DPE�OD�SRVVLELOLWDW�PDWHULDO�GH�VDQFLRQDU�R�FRP�D�PtQLP�H[SHGLHQWDU�D�WRWV�HOV�LQIUDFWRUV��MD�TXH�XQD�DOWUD� LQWHUSUHWDFLy�LPSOLFDULD�GHVFHQGLU��VLPSOHPHQW��D�DOOz� LUUHDOLW]DEOH��$UD�Ep��VL�O
$GPLQLVWUDFLy� PRVWUD� WROHUjQFLD� GDYDQW� VLWXDFLRQV� H[DFWDPHQW� LJXDOV�� L� HQ� VDQFLRQD�QRPpV�XQD�GH� OHV H[LVWHQWV�� VHQVH�XQD� MXVWLILFDFLy�HIHFWLYD�GH� OD�VHXD� WROHUjQFLD�HQ�HOV�DOWUHV�FDVRV��O
DFWH�VDQFLRQDGRU�VHULD�DUELWUDUL�SHU�VLWXDU�VH�HQ�HO�PDUF�GH�OD�GHVYLDFLy�GH�SRGHU�� /
DQXOÂODFLy� MXULVGLFFLRQDO� VHULD�� DOHVKRUHV�� SRVVLEOH� �$�1,(72�� �������� 'UHW�$GPLQLVWUDWLX�6DQFLRQDGRU�7HFQRV�
/D�MXULVSUXGqQFLD��QR�REVWDQW�DL[z��HVWDEOL[��FRP�KHP�YLVW��FRQGLFLRQV�DGGLFLRQDOV�SHU�D�DUULEDU� D� O
DQXOÂODFLy� G
HVWH� WLSXV� G
DFWHV�� L� H[LJL[� XQD� YLQFXODFLy� VXEMHFWLYD� HQ� OD�GHVYLDFLy�� 3HU� D� DL[z�� WDO� FRP� DVVHQ\DOD� OD� 676� GH� ��� GH� GHVHPEUH� GH� ������ FDOGULD�
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³FRQVWDWDU�TXH�HQ�OD�JqQHVL�GH�O
DFWH�DGPLQLVWUDWLX�V
KD�GHWHFWDW�OD�FRQFXUUqQFLD�G
XQD�FDXVD�LOÂOtFLWD�UHIOHFWLGD�HQ�OD�GLVIXQFLy�HQWUH�OD�ILQDOLWDW�REMHFWLYD�TXH�HPDQD�GH�OD�VHXD�QDWXUDOHVD� L� GH� OD� VHXD� LQWHJUDFLy� HQ� O
RUGHQDPHQW� MXUtGLF� L� OD� ILQDOLWDW� VXEMHFWLYD�LQVWUXPHQWDO�SURSRVDGD�SHU�O
zUJDQ�GHFLVRUL´��
eV�PpV��WDO�FRP�KD�GHILQLW�OD�676�GH���G
RFWXEUH�GH�������OD�GHVYLDFLy�GH�SRGHU�TXHGD�FRQVWDWDGD� TXDQ� HOV� DFWHV� ³HVWDQ� LQVSLUDWV� HQ� FRQVLGHUDFLRQV� DOLHQHV� D� O
LQWHUpV GHO�VHUYHL��SHU� OD�TXDO�FRVD�� O
DSUHFLDFLy�G
HVWH�YLFL� UHTXHUL[�QR� MD� OD� VLPSOH�FRQIURQWDFLy�DPE�OD�UHJOD�GH�GUHW��VLQy�OD�LQYHVWLJDFLy�GH�OHV�LQWHQFLRQV�VXEMHFWLYHV�GH�O
DJHQW�S~EOLF�SHU� D� GHWHUPLQDU� VL� H[LVWL[� FRLQFLGqQFLD� HQWUH� OD� ILQDOLWDW� SUHYLVWD� SHU� OD� /OHL� L�SHUVHJXLGD�DPE�O
DFWXDFLy�DGPLQLVWUDWLYD��TXH�KDXUj�GH�VHU�SRVDGD�HQ�UHOOHX�SHU�HVWD�LQGDJDFLy�GHOV�PzELOV�SVLFROzJLFV�GHO�VHX�DXWRU��GH�OD�VHXD�DGHTXDFLy�D�OD�ILQDOLWDW´�
'¶DFRUG� DPE� HVWD� GRFWULQD� MXULVSUXGHQFLDO�� HVWD� ,QVWLWXFLy� QR� KD� REVHUYDW� XQD� DFWLWXG�GHVYLDGD�GH�O
LQWHUpV�JHQHUDO�HQ�O
DSOLFDFLy�GH�OD�OHJDOLWDW�XUEDQtVWLFD�DO�FDV�SODQWHMDW��L�QR�HV�FRQVLGHUD�TXH�KDJHQ�LQIOXwW�PzELOV�SVLFROzJLFV�GLVWLQWV�D�OD�PHUD�YROXQWDW�GH�UHVWDEOLU�OD�OHJDOLWDW�HQ�OD�&RUSRUDFLy��1R�HV�FRQVLGHUD��SHU�WDQW��TXH�DTXHOOD�KDMD�LQFRUUHJXW�HQ�HO�YLFL�GH�GHVYLDFLy�GH�SRGHU�HQ�HO�FDV�SUHVHQW��HQFDUD�TXH�HV�FRQVLGHUD�TXH�O
$GPLQLVWUDFLy�KD�G¶H[WUHPDU�OD�VHXD�HILFjFLD�HQ�OD�SHUVHFXFLy�GH�WRWV�HOV�LQFRPSOLPHQWV�TXH�SRJXHUHQ�HVGHYHQLU�GH�OD�PDWHL[D�QDWXUDOHVD�TXH�HO VDQFLRQDW�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD� GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� UHVXOWD� QHFHVVDUL� UHFRUGDU� D� OD� &RUSRUDFLy� HO� GHXUH� OHJDO� G
H[WUHPDU� HO�VHJXLPHQW�GH� VLWXDFLRQV� FRPSDUDEOHV� D� OD�SODQWHMDGD�SHU� O
LQWHUHVVDW� TXH� H[LVWLVTXHQ�R�SXJXHQ�H[LVWLU�HQ�HO�IXWXU�HQ�HO�WHUPH�PXQLFLSDO�GH�&UHYLOOHQW��L�DGRSWDU��GDYDQW�G¶HVWHV��OHV�PHVXUHV�GH� UHVWDXUDFLy�GH�OD� OHJDOLWDW�XUEDQtVWLFD�TXH�HVFDLJXHQ��FRP�WDPEp�LQLFLDU�HOV� FRUUHVSRQHQWV� H[SHGLHQWV� VDQFLRQDGRUV�� IHW� TXH� HV� SODQWHMD� DPE� OD� ILQDOLWDW� GH� QR�JHQHUDU� JUHXJHV� FRPSDUDWLXV� HQ� HOV� FLXWDGDQV� HIHFWLYDPHQW� VDQFLRQDWV�� &DO� WHQLU� HQ�FRPSWH� D� HVWRV� HIHFWHV� HO� GHXUH� JHQqULF� G
LQVSHFFLy� XUEDQtVWLFD� TXH� HV� GHVSUpQ� GHOV�DUWLFOHV�����L�����GHO�75�GH�OD�/OHL�GHO�VzO�GH������
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�HVFDX��HQV�PDQLIHVWH�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z�� G
DFRUG� DPE� HO� TXH� SUHYHX� O
DUWLFOH� ��� GH� OD� /OHL� �������� UHJXODGRUD� G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH� OD�TXHL[D�Q~P��������� VREUH� OD� LQVHJXUHWDW� H[LVWHQW� HQ�XQ� WUDP�GHO�GHQRPLQDW�FDPt�GHOV�&XULRVRV�G
(O[��$ODFDQW�
³6U��
$PE�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�YD�FRQILDU�HO�6U���������UHODWLYD�D�OD�IDOWD�GH�VHJXUHWDW�TXH�FRQFRUUH�HQ�XQ� WUDP�GHO�FDPt�GHOV�&XULRVRV�� DFXVHP�UHFHSFLy�GH� O
~OWLP�LQIRUPH�TXH�HQV�YD� UHPHWUH�HO�6U�� WLQHQW�DOFDOGH�GH�'LVFLSOLQD�8UEDQtVWLFD��GH�GDWD����G
DJRVW�GH�������DPE�HQWUDGD�HQ�HVWD�,QVWLWXFLy�HO�SDVVDW����GH�VHWHPEUH�
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(Q�O¶LQIRUPH�FRQVWHQ�OHV�FRQFOXVLRQV�VHJ�HQWV�
³35,0(5�� 4XH� GHOV� LQIRUPHV� TXH� HV� WUREHQ� HQ� O
H[SHGLHQW� DGPLQLVWUDWLX� pV� XQ� IHW�LQGXEWDEOH�TXH�HO�FDPt�GHOV�&XULRVRV�QR�HV�WURED�FDWDORJDW�FRP�D�FDPt�PXQLFLSDO�R�GH�WLWXODULWDW�S~EOLFD��L�OL�VyQ�DSOLFDEOHV�OHV�UHJOHV�GH�&RGL�&LYLO�UHVSHFWH�D�OHV�VHUYLWXGV�GH�SDVVDGD�
6(*21��1R�HV�SRW�H[LJLU��SHO�PDWHL[�PRWLX�DVVHQ\DODW�DQWHULRUPHQW��XQD�UHFXODGD�GH���PHWUHV�DO�FHQWUH�GHO�FDPt��SHU� OD�TXDO�FRVD�� OHV�SRVVLEOHV�GLYHUJqQFLHV� L�T�HVWLRQV�TXH�VXVFLWHQ� HQWUH� HOV� YHwQV� FRQIURQWDQWV� DIHFWDWV� SHU� OD� VHUYLWXG� GH� SDVVDGD� KDQ� GH�UHVROGUH¶V�GDYDQW�OD�MXULVGLFFLy�RUGLQjULD�
7(5&(5��/D�&RUSRUDFLy� ORFDO� KD� DFWXDW� HQ� WRW�PRPHQW� G¶DFRUG� DPE� HO� GUHW�� SHUTXq�GDYDQW� OD� GHQ~QFLD� GHOV� SDUWLFXODUV� KD� REHUW� HO� FRUUHVSRQHQW� H[SHGLHQW� XUEDQtVWLF�VDQFLRQDGRU��TXH�HV�YD�DU[LYDU�VHJXLGDPHQW�SHU�WUDFWDU�VH�G
XQ�FDPt�SULYDW�L�SRVVHLU�HO�GHQXQFLDW� OD� FRUUHVSRQHQW� OOLFqQFLD� XUEDQtVWLFD�� TXH� JDXGL[� GH� OD� SUHVXPSFLy� GH�YDOLGHVD�GHOV�DFWHV�DGPLQLVWUDWLXV�HQ�HOV� WHUPHV�GH�O¶DUW�����GH�OD�/OHL�������� L�UHVXOWD�LPSURFHGHQW� GLFWDU� XQD� RUGUH� G
H[HFXFLy� SHU� D� GHL[DU� VHQVH� HIHFWHV� XQD� OOLFqQFLD�PXQLFLSDO�DMXVWDGD�D�GUHW�L�TXH�QR�FRQVWD�TXH�V
KDMD�GHVWUXwW�QL�DGPLQLVWUDWLYDPHQW�QL�MXGLFLDOPHQW� SHU� FDS� GHOV�PHFDQLVPHV� SUHYLVWRV� HQ� HOV� DUW�� ���� L� VHJ�HQWV� GH� OD� /OHL��������SHU�OD�TXDO FRVD��HQ�GHILQLWLYD��QR�H[LVWL[�SRVVLELOLWDW�HQ�O
DFWXDOLWDW�GH�GLFWDU�OD�SUHWHVD�RUGUH�G
H[HFXFLy�OOHYDW�TXH�FDQYLDUHQ�VXEVWDQFLDOPHQW�OHV�FLUFXPVWjQFLHV�´
7DPEp��DPE�GDWD����GH�IHEUHU�GH�������VH
QV�YD�UHPHWUH�LQIRUPH�WqFQLF�PXQLFLSDO�GH����GH�VHWHPEUH GH������GHO�VHJ�HQW�WHQRU�OLWHUDO�
³4XH� LQGHSHQGHQWPHQW� GH� OD� SRVVLEOH� WLWXODULWDW� S~EOLFD� R� SULYDGD� G
HVWH� FDPt�� FDO�PDQLIHVWDU�HO�VHJ�HQW�
(O� FDPt� GHOV� &XULRVRV� HVWj� DVIDOWDW� HQ� XQ� DPSOH� G
XQV� GRV� PHWUHV� DSUR[LPDGDPHQW��OLPLWD� DPE�SURSLHWDWV� SDUWLFXODUV�� EDQFDOV�� HWF��� SHU� OD� TXDO� FRVD� HV� WUDFWD� G
XQ� FDPt�G
XQ�VRO�FDUULO�L�HVWUHW�
/D�YRUDGD�TXH�HQV�RFXSD�HVWj�VLWXDGD�D�OD�SDUW�QRUG�GHO�FDPt�L�D�XQD�HVFDVVD�GLVWjQFLD�DSUR[LPDGD�GH����FP�GH�OD�YRUD�GH�O
DVIDOW�
7HQLQW� HQ� FRPSWH� OHV� PHVXUHV� H[SRVDGHV�� UHVXOWD� TXH� QR� KL� KD� SRVVLELOLWDWV�G
HQFUHXDPHQW�GH�GRV�YHKLFOHV�TXH�FLUFXOHQ�HQ�VHQWLWV�RSRVDWV�L�SRW�HVGHYHQLU�SHULOOyV�HQ�GHWHUPLQDGHV�FLUFXPVWjQFLHV��MD�TXH�SHUPHW�XQD�YHORFLWDW�FRQVLGHUDEOH�GH�YHKLFOHV�L�QR�Q¶DGPHW�O
HQFUHXDPHQW��MD�TXH�pV�GH�GREOH�GLUHFFLy�
7RW� DL[z� ID� SHQVDU� TXH� OD� YRUDGD� VLWXDGD� HQ� OHV� SUR[LPLWDWV� GH� O
DVIDOW� SRGULD� VHU�SRWHQFLDOPHQW� SHULOORVD� HQ� HO� FDV� TXH� XQ� FRW[H� R� YHKLFOH� XOWUDSDVVDUD� OD� VXSHUItFLH�SDYLPHQWDGD�´
$�O¶LQIRUPH�WUDQVFULW�V
DGMXQWD�FRPXQLFDFLy�GHO�6U��WLQHQW�G¶DOFDOGH�G
8UEDQLVPH��HQ�TXq�HQV�LQGLFDYD�TXH�HO����GH�IHEUHU�GH������HV�YD�QRWLILFDU�DO�WLWXODU�GH�OD�YRUDGD�HQ�T�HVWLy�
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HO�WUjPLW�G
DXGLqQFLD�SUqYLD�³D�GLFWDU��VL�HVFDX��O
RSRUWXQD�RUGUH�G
H[HFXFLy�GH�UHWLUDGD�G
HVWD�YRUDGD��SHU�PRWLXV�GH�VHJXUHWDW´�
3HU�WDQW� DWpV�O
REMHFWH�GH�OD�SUHVHQW�TXHL[D�L�DWHQHQW�D�OHV�T�HVWLRQV�TXH�ILJXUHQ�HQ�HOV�LQIRUPHV� PXQLFLSDOV� IDFLOLWDWV�� UHVXOWD� FRQVWDWDEOH� TXH� HQ� RSLQLy� GHOV� VHUYHLV� WqFQLFV�PXQLFLSDOV� OD� YRUDGD� HQ� T�HVWLy� SRGULD� VHU� SRWHQFLDOPHQW� SHULOORVD� SHU� D� OD� FLUFXODFLy�URGDGD�MD�TXH�HO�YLDUL�FLWDW�SHUPHW�XQD�YHORFLWDW�FRQVLGHUDEOH�GHOV�YHKLFOHV�TXH�WUDQVLWHQ�L�QR�DGPHW�HO�VHX�HQFUHXDPHQW��L�pV�GH�GREOH�GLUHFFLy�HVWH�YLDUL�
7DPEp� FRQVWD� HQ� O
~OWLP� LQIRUPH� UHEXW� TXH� UHVXOWD� LPSURFHGHQW� GLFWDU� XQD� RUGUH�G
H[HFXFLy�UHIHUHQW D�DL[z��OOHYDW�TXH�FDQYLDUHQ�VXEVWDQFLDOPHQW�OHV�FLUFXPVWjQFLHV��DWpV�TXH� HV� WUDFWD� G
XQ� FDPt� SULYDW� L� HO� FLXWDGj� LPSOLFDW� Wp� OD� FRUUHVSRQHQW� OOLFqQFLD�XUEDQtVWLFD�SHU�D�O
H[HFXFLy�GH�OD�WDQFD�L�GH�OD�YRUDGD�HQ�T�HVWLy�
'DYDQW� OD� TXDO� FRVD�� HVWD� ,QVWLWXFLy�� HQ� O
jPELW� FRPSHWHQFLDO� DWULEXwW� SHU� OD� OHJLVODFLy�G
DSOLFDFLy��HQWpQ�TXH�GDYDQW�HO�SRWHQFLDO�SHULOO�TXH�FRQFRUUH�SHU�O
H[HFXFLy�GH�OD�YRUDGD�REMHFWH� G
HVWH� H[SHGLHQW�� HL[H� $MXQWDPHQW� KDXULD� G¶DGRSWDU� OD� UHVROXFLy� FRUUHVSRQHQW�DPE�FDUjFWHU�XUJHQW�SHU�D OD�VDOYDJXDUGD�GH�OD�VHJXUHWDW�GH�YLDQDQWV�L�HOV�FRQGXFWRUV�TXH�FLUFXOHQ�SHO�FDPt�GHQRPLQDW�GHOV�&XULRVRV��L�KDXULD�GH�YDORUDU�DGHTXDGDPHQW�HOV�EpQV�L�LQWHUHVVRV�MXUtGLFV�HQ�MRF��,�WHQLQW�SUHVHQW�TXH�O
DUWLFOH����GH�OD�/OHL�YDOHQFLDQD���������UHJXODGRUD�GH� O
DFWLYLWDW� XUEDQtVWLFD�� HVWDEOL[� FRP�D�GHXUH�GHOV�SURSLHWDULV� GH� WHUUHQ\V��PDQWHQLU�ORV� HQ� DGHTXDGHV� FRQGLFLRQV� GH� VHJXUHWDW�� L� TXH� HVWH� GHXUH� UHVXOWD� H[LJLEOH�PLWMDQoDQW�O
RSRUWXQD�RUGUH�G
H[HFXFLy�PXQLFLSDO��R�Ep��UHFRQGXLQW�OD�SRVVLEOH�DFWXDFLy�PXQLFLSDO� HQ� O
RUGHQDFLy� GHO� WUjQVLW� HQ� HO� YLDUL� HVPHQWDW�� GLQV� O
jPELW� FRPSHWHQFLDO�PXQLFLSDO�SUHYLVW�HQ� OD� OHJLVODFLy�YLJHQW�VREUH� WUjQVLW� L� VHJXUHWDW�YLDO�R�TXDOVHYRO�DOWUD�DSOLFDEOH�
(Q�FRQVHT�qQFLD��GH�FRQIRUPLWDW� DPE�HO�TXH�GLVSRVDW� O
DUWLFOH������GH� OD�/OHL���������UHJXODGRUD�G
HVWD� ,QVWLWXFLy�� OL� UHFRPDQH�TXH��DPE�FDUjFWHU�XUJHQW�� DGRSWH� OD� UHVROXFLy�SHUWLQHQW� D� IL� GH� JDUDQWLU� GHJXGDPHQW� OD� VHJXUHWDW� GHOV� YLDQDQWV� L� HOV� FRQGXFWRUV� TXH�XWLOLW]HQ�HO�GHQRPLQDW�FDPt�GHOV�&XULRVRV�
&RVD� TXH� VH� OL� FRPXQLFD� SHUTXq� HQ� XQ� WHUPLQL� G
XQ�PHV� HQV� UHPHWD� LQIRUPH�PRWLYDW�VREUH�O
DFFHSWDFLy�GH�OD�WUDQVFULWD�UHFRPDQDFLy�
(O�VDOXGD�DWHQWDPHQW´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�GLVFRQIRUPLWDW�DPE�XQD�YDORUDFLy�G
XQ�LPPREOH� HQ�HO�3URMHFWH�GH�5HSDUFHOÂODFLy� WUDPLWDW�SHU� OD�8QLWDW�G
([HFXFLy�HQ�HO�3OD�*HQHUDO�G
2UGHQDFLy�8UEDQtVWLFD�GH�;HVW
³'LVWLQJLWV�6UV���
(O�6U�� ������YD�GHQXQFLDU�GDYDQW�HVWD� ,QVWLWXFLy� OD� VHXD�GLVFRQIRUPLWDW�DPE� OD�YDORUDFLy�HIHFWXDGD�HQ�HO�3URMHFWH�GH�UHSDUFHOÂODFLy�WUDPLWDW�SHU�D�OD�8QLWDW�G
([HFXFLy�TXH�LQWHJUD�HOV�VHFWRUV������ L���GH�6zO�8UEDQLW]DEOH�5HVLGHQFLDO�GHO�3*28�GH�;HVW��DPE�UHODFLy�D�O
LPPREOH�GH�OD�VHXD�SURSLHWDW�VLWXDW�DO�FDUUHU�*��Q~P����



���

'H�O
LQIRUPH�HPpV�SHU�O
$MXQWDPHQW�HV�GHGXw[�TXH�O
LQWHUHVVDW�YD�SUHVHQWDU�DOÂOHJDFLRQV�DO� 3URMHFWH� GH� UHSDUFHOÂODFLy� HQ� OHV� TXDOV� PDQLIHVWDYD� SULQFLSDOPHQW� TXH� OD� YDORUDFLy�KDYLD�GH�IHU�VH�WHQLQW�HQ�FRPSWH�OD�QDWXUDOHVD�GHO�VzO�³XUEj´��HO�TXH�YD�VHU�GHVHVWLPDW�SHU�DFRUG�GHO�3OH�PXQLFLSDO�HQ�FRQVWDWDU�OD�FODVVLILFDFLy�G
HVWH�VzO�FRP�D�³XUEDQLW]DEOH´�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�HO�3OD�*HQHUDO�G
2UGHQDFLy�0XQLFLSDO�
6
DSUHFLD��QR�REVWDQW�DL[z��TXH�O
LPPREOH�GH�UHIHUqQFLD�Wp�FHUWV�HOHPHQWV�G
XUEDQLW]DFLy�FRP� DUD� O¶HQOOXPHQDW� S~EOLF�� OD� SDYLPHQWDFLy� GH� FDOoDGD� HQ� OD� IDoDQD� SULQFLSDO�� HO�SURYHwPHQW� G
DLJXD� L� VDQHMDPHQW�� L� HO� VXEPLQLVWUDPHQW� G
HOHFWULFLWDW�� 4XHGD� FRQVWDWDW�DL[z� DQWHULRU� VREUH� OD� EDVH� GH� GRFXPHQWDFLy� JUjILFD� TXH� DFRPSDQ\D� O
LQWHUHVVDW�� FRP�WDPEp�PLWMDQoDQW� IDFWXUHV� GH� OD� FRPSDQ\LD� G
HOHFWULFLWDW� ,EHUGUROD� L� GH� OD� FRPSDQ\LD�JHVWRUD� GHO� VHUYHL� PXQLFLSDO� GH� SURYHwPHQW� G
DLJXD� (JHYDVD�� RQ� V
LQFORX� OD� TXRWD� GH�VHUYHL� L� FRQVXP� G
DLJXD�� GH� FODYHJXHUDP� L� HO� FjQRQ� GH� VDQHMDPHQW� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�
&RQVWD�� DO� VHX� WRUQ�� OD� SUHVHQWDFLy� G
XQ� UHEXW� FRUUHVSRQHQW� D� O
LPSRVW� VREUH� EpQV�LPPREOHV� HQ� HO� TXDO� OD� ILQFD� WULEXWD� FRP� D� LPPREOH� GH� ³QDWXUDOHVD� XUEDQD´�� DPE� XQ�YDORU�FDGDVWUDO�GH���������SHVVHWHV��VL�Ep�FRUUHVSRQ�D�O
DQXDOLWDW�GH������L�HV�GHVFRQHL[�OD�TXDOLILFDFLy�ILVFDO�DFWXDO�GH�OD�ILQFD�
/D� FRQWURYqUVLD� VH� FHQWUD�� SHU� WDQW�� D GHWHUPLQDU� VL� OD� YDORUDFLy� GH� O
LPPREOH�� DPE�LQGHSHQGqQFLD�GH� OD�VHXD�TXDQWLILFDFLy�HVSHFtILFD��KDYLD�G¶KDYHU�VH� UHDOLW]DW�FRP�D�VzO�XUEj��R�VL�SHU�FRQWUD�KD�HVWDW�FRUUHFWD�OD�VHXD�YDORUDFLy�FRP�D�VzO�XUEDQLW]DEOH��WHQLQW�D�PpV�HQ�FRPSWH�OD�VHXD�SRVVLEOH�FRQGLFLy�SUqYLD�GH�VRODU��
&DO� WHQLU� HQ� FRPSWH�TXH�� VHJRQV�GLVSRVD� O
DUWLFOH����GH� OD� /OHL� ������ GH� ���G
DEULO�� GH�UqJLP�GHO�VzO�L�YDORUDFLRQV��GH�FDUjFWHU�SOH��HO�VzO�KD�GH�YDORUDU�VH�VHJRQV�OD�VHXD�FODVVH�L�VLWXDFLy��HQ�OD�IRUPD�SUHYLVWD�HQ�HVWD�/OHL��L VLJD�TXLQD�VLJD�OD�FDXVD�TXH�OD�PRWLYH�
/
DUWLFOH� �� GH� OD� /OHL� HVWDWDO�� G
DSOLFDFLy� HQ� HVWH� FDV� EjVLFD� D� WRW� O
(VWDW� HVSDQ\RO��GHWHUPLQD� FRP�D� FULWHULV� QHFHVVDULV� SHUTXq�XQ� LPPREOH� WLQJD� OD� FRQGLFLy�GH� VzO� XUEj��TXH�GLVSRVH�G¶XQV�HOHPHQWV�G
XUEDQLW]DFLy�PtQLPV��FRP�VyQ�³O¶DFFpV�URGDW��SURYHwPHQW�G
DLJXD�� HYDFXDFLy� G
DLJ�HV� L� VXEPLQLVWUDPHQW� G
HQHUJLD� HOqFWULFD´�� L� LQFORX� WDPEp�DTXHOOV� WHUUHQ\V�TXH�HVWLJXHQ�FRQVROLGDWV�SHU� O
HGLILFDFLy�R�TXH�DFFHGLVTXHQ�DOV�QLYHOOV�G
XUEDQLW]DFLy�HVPHQWDWV�FRP�D�H[HFXFLy�GHO�SODQHMDPHQW��
5HIHUHQW�D�OD�LQWHJUDFLy�G
HVWRV�FRQFHSWHV�H[LVWL[�XQD�QRGULGD�UHIHUqQFLD�MXULVSUXGHQFLDO�WDQW� GHO� 7ULEXQDO� 6XSUHP� FRP� GHOV� GLIHUHQWV� 7ULEXQDOV� 6XSHULRUV� GH� -XVWtFLD�$XWRQzPLFV�� &DO� FLWDU�� VHQVH� jQLP� G¶H[KDXVWLYLWDW�� TXH� OD� 6HQWqQFLD� GHO� 76� GH� ��� GH�MXOLRO�GH�������OD�GH����GH�PDLJ�GHO�PDWHL[�DQ\��R�PpV�UHFHQWPHQW�OD�6HQWqQFLD�GH���GH�IHEUHU�GH�������UHSURGXw[HQ�XQD�GRFWULQD�MXULVSUXGHQFLDO�FRQVROLGDGD�VHJRQV�OD�TXDO�OD�FODVVLILFDFLy� GH� VzO� XUEj�� QHFHVVjULDPHQW� KD� GH� SDUWLU� GH� OD� VHXD� VLWXDFLy� UHDO� HQ� HO�PRPHQW� GH� SODQLILFDU�� HO� TXH� VLJQLILFD� TXH� D� PpV� GH� GLVSRVDU� GHOV� HOHPHQWV�G
XUEDQLW]DFLy�GHVFULWV��L�TXH�HVWHV�GRWDFLRQV�SURSRUFLRQHQ�HOV�FRUUHVSRQHQWV�VHUYHLV�GH�PDQHUD� HIHFWLYD� L� QR�PHUDPHQW� FLUFXPVWDQFLDO�� HOV� WHUUHQ\V� KDQ� G¶HVWDW� LQVHULWV� HQ� OD�PDOOD�XUEDQD�L�QR�DwOODWV�GH�WRWD�XUEDQLW]DFLy��
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(V� WUDFWD� GHO� TXH� OD� SUzSLD� MXULVSUXGqQFLD� KD� GHQRPLQDW� OD� ³IRUoD� QRUPDWLYD� G¶DOOz�IjFWLF´��TXH�FRQVWLWXw[�D�HVWRV�HIHFWHV�XQ�YHULWDEOH�HVWjQGDUG�G
REOLJDW�FRPSOLPHQW�SHU�DO�SODQLILFDGRU��XQD�SRWHVWDW�UHJODGD��
1R� FRQVWLWXw[�� QR� REVWDQW� DL[z�� XQ� HOHPHQW� UHOOHYDQW� D� O
HIHFWH� GH� OD� FODVVLILFDFLy� GHOV�WHUUHQ\V�HO�IHW�TXH�HVWRV�KDJHQ�WULEXWDW�FRP�D�LPPREOH�GH�QDWXUDOHVD�XUEDQD��MD�TXH�FRP�Wp� LJXDOPHQW� DVVHQ\DODW� OD� MXULVSUXGqQFLD�� OD� TXDOLILFDFLy� ILVFDO� GHOV� WHUUHQ\V� QR� SRW�FDQYLDU�OD�QDWXUDOHVD�GH�OD�FODVVLILFDFLy�XUEDQtVWLFD�±67-�GH�OD�&RPXQLWDW�9DOHQFLDQD�GH���GH�QRYHPEUH�GH�������67-�GH�&DVWHOOD��/OHy�L�%XUJRV��GH����GH�JHQHU�GH�������67-�G
([WUHPDGXUD�GH����GH�JHQHU�GH�������L�67-�G
$QGDOXVLD��GH����GH�IHEUHU�GH������
/D�/OHL� ������ GH����GH�QRYHPEUH�� UHJXODGRUD�GH� O
DFWLYLWDW� XUEDQtVWLFD�� HVWDEOL[� FRP�D�FULWHUL� SULQFLSDO� GH� FODVVLILFDFLy� GHO� VzO� XUEj� ³SRVVLELOLWDU� HO� VHX� GHVHQYROXSDPHQW�XUEDQtVWLF� SUHIHUHQWPHQW� PLWMDQoDQW� DFWXDFLRQV� DwOODGHV´� YLQFXODQW� DPE� DL[z� OD�FODVVLILFDFLy� XUEDQtVWLFD� D� OHV� SUHYLVLRQV� VREUH� O
H[HFXFLy� GHO� SODQHMDPHQW�� (O� WHUPH�³SUHIHUHQWPHQW´�GHWHUPLQD�TXH�HO�VzO�XUEj�QR�pV� LQFRPSDWLEOH�DPE�OD�VHXD�LQFOXVLy�HQ�XQLWDWV� G
H[HFXFLy� SHU� DO� VHX� GHVHQYROXSDPHQW� FRP� D� DFWXDFLy� LQWHJUDGD�� VL� Ep� DL[z�DQWHULRU� KD� GH� WHQLU� FDUjFWHU� H[FHSFLRQDO�� L� KD� GH� FRPSOLU�VH� D� HVWRV� HIHFWHV� OHV�FRQGLFLRQV� SUHYLVWHV� HQ� O
DUWLFOH� ��� GHO� 5HJODPHQW� GH� 3ODQHMDPHQW� GH� OD� &RPXQLWDW�9DOHQFLDQD�
8QD�QRFLy�SDUFLDOPHQW�FRLQFLGHQW�DPE�HO� VzO�XUEj��HQFDUD�TXH�GLVWLQWD�� pV� OD�GH� VRODU��TXH�SHU�GHVFRPSWDW�UHVXOWD�UHOOHYDQW�WDQW�SHU�D�OD�FODVVLILFDFLy�GHO�VzO�FRP�SHU�D�OD�VHXD�IRUPD� G
H[HFXFLy�� 3HUTXq� XQ� VzO� DGTXLULVFD� OD� FRQGLFLy� GH� VRODU� L� TXH�� SHU� WDQW�� VLJD�VXVFHSWLEOH�G
HGLILFDFLy�LPPHGLDWD�KD�GH�WHQLU�HOV�HOHPHQWV�G
XUEDQLW]DFLy�FRQVLJQDWV�HQ�O
DUWLFOH� �� GH� OD� /5$8�� TXH� VyQ� EjVLFDPHQW� FRLQFLGHQWV� DPE� HOV� TXH� DVVHQ\DOD� OD�OHJLVODFLy� HVWDWDO� SHU� DO� VzO� XUEj�� DPE� O
H[FHSFLy� GHO� TXH� HVWDEOL[� HQ� O
DSDUWDW� '�� GHO�SUHFHSWH�� TXDQW� D� OD� QHFHVVLWDW� ³G¶DFFpV� SHU� DOV� YLDQDQWV�� HQFLQWDW� GH� YRUHUHV� L�HQOOXPHQDW�S~EOLF�HQ�DOPHQ\V�XQD�GH�OHV�YLHV�TXH�GRQH�HQIURQW�GH�OD�SDUFHOÂOD´��
(VWRV� VzOV� VyQ� HQ� SULQFLSL� LQFRPSDWLEOHV� DPE� HO� VHX� GHVHQYROXSDPHQW� PLWMDQoDQW�DFWXDFLRQV�LQWHJUDGHV��DWpV�TXH�MD�KDQ�DFFHGLW�DO�QLYHOO�G
XUEDQLW]DFLy�TXH�HV�SHUVHJXL[�DPE� HVWD� IRUPD� GH� JHVWLy�� $L[t� KR� GHVWDFD� OD� 6HQWqQFLD� GHO� 76-� GH� OD� &RPXQLWDW�9DOHQFLDQD� GH� �� GH� QRYHPEUH� GH� ������ TXH� TXDOLILFD� FRP� D� GRFWULQD� FRQVROLGDGD� OD�LPSURFHGqQFLD� GH� ³VRWPHWUH� D� VRODUV� MD� HGLILFDWV� L� UHVSHFWH� DOV� TXDOV� V
KDSDWULPRQLDOLW]DW� O
DSURILWDPHQW�� DO� UqJLP�GHO� SURJUDPD�G
DFWXDFLy� LQWHJUDGD�� GRQFV� HO�FRPSOLPHQW� GHOV� REMHFWLXV� L� OHV� ILQDOLWDWV� GH� OD� LQVWLWXFLy� QR� JXDUGHQ� UHODFLy� DPE� OD�FRQGLFLy�SUqYLD�GH�VRODUV�HGLILFDWV´�
(VWD�SURKLELFLy�QR�pV��QR�REVWDQW�DL[z��DEVROXWD��&RP�DVVHQ\DOHQ�3DUHMR�L�%ODQF�&DYHUR��HQ�OD�VHXD�REUD�'UHW�8UEDQtVWLF�9DOHQFLj �7LUDQW�OR�%ODQFK��9DOqQFLD��������SjJ��������OD�QRFLy�GH�³VRODU´�QR�pV�HVWjWLFD��QL�FRPSRUWD�GH�PDQHUD�QHFHVVjULD�L�HQ�WRW�FDV�OD�VHXD�LQWHJUDFLy� HQ� HO� VzO� XUEj�� (Q� HO� TXH� DUD� LQWHUHVVD�� SRW� KDYHU�KL� WHUUHQ\V� TXH� KDJHQ�GLVSRVDW�GH�VHUYHLV�LQKHUHQWV�D�OD�FRQGLFLy�GH�VRODU�L�TXH�QR�VLJXHQ�FODVVLILFDWV�FRP�D�VzO�XUEj�HQ�XQD�QRYD�IRUPXODFLy�GH�O
RUGHQDFLy�XUEDQtVWLFD�SHU�LQVXILFLqQFLD��LQDGHTXDFLy�R�REVROHVFqQFLD�GH�VHUYHLV��R LQFRPSDWLELOLWDW�IXQFLRQDO�DPE�HO�QRX�PRGHO�WHUULWRULDO�
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/D� LQFRUSRUDFLy� G
HVWH� WLSXV� GH� VzOV� D� SURFHGLPHQWV� G
H[HFXFLy� LQWHJUDGD�� ILQV� L� WRW�G
DTXHOOV�HQ�HOV�TXDOV�IDOWH�DOJXQ�HOHPHQW�G
XUEDQLW]DFLy�QR�SULQFLSDO��KD�GH�VHU�YLVWD��SHU�WDQW�� FRP� XQ� IHW� DEVROXWDPHQW� H[FHSFLRQDO� ~QLFDPHQW� DGPLVVLEOH� TXDQ� TXHGHQ� GHO� WRW�DFUHGLWDWV�HOV�IDFWRUV�D�TXq�HV�UHIHUL[�O
DUWLFOH������GH�OD�/5$8�L�����GHO�5HJODPHQW�GH�3ODQHMDPHQW�GH� OD�&RPXQLWDW�9DOHQFLDQD�� L�FDO� MXVWLILFDU� OD� LQVXILFLqQFLD�GHOV�HOHPHQWV�G
XUEDQLW]DFLy�H[LVWHQWV��OD�VHXD�LQDGHTXDFLy�R�REVROHVFqQFLD��R�OD�VHXD�LQFRPSDWLELOLWDW�DPE�HO�PRGHO�WHUULWRULDO�DGRSWDW�SHO�PXQLFLSL��
3HU�D�HVWH�VXSzVLW�FDOGUj� WHQLU�HQ�FRPSWH�HO�TXH�HVWDEOL[� O
DUWLFOH���GH�OD�/5$8��VHJRQ�SDUjJUDI��HQ�HO�TXDO�HV�GLVSRVD�TXH�~QLFDPHQW�DOV�HIHFWHV�GH� OD�YDORUDFLy�G
LPPREOHV� L�GUHWV��HOV�VRODUV�TXH�GHFDLJXHQ�GH�WDO�FRQGLFLy�KDQ�GH�VHU�WD[DWV�FRP�D�VzOV�XUEDQV�HQFDUD�TXH� KDJHQ� UHEXW� XQD� DOWUD� FODVVLILFDFLy�� VHPSUH� TXH� V
DFUHGLWH� HVWD� FRQGLFLy� GH�FRQIRUPLWDW�DPE�O
RUGHQDFLy�XUEDQtVWLFD�DQWHULRU��eV�LPSRUWDQW�GHVWDFDU�TXH�HO�SDUjJUDI��LQ�ILQL��GLVSRVD�TXH�³HVWD�DFUHGLWDFLy�HV�SUHVXPLUj��H[FHSWH�SURYD�HQ�FRQWUDUL��TXDQ�VLJD�S~EOLF� L� QRWRUL� TXH� HO� WHUUHQ\� YD� WHQLU� KLVWzULFDPHQW� OD� FRQGLFLy� GH� VRODU� GHILQLGD� HQ�O
DUWLFOH���GH�PDQHUD�PDQLIHVWD´�
(Q�HO�FDV�TXH�HQV�RFXSD�TXHGD�DFUHGLWDW�TXH�O
LPPREOH�HV�WURED�VLWXDW�HQ�OD�PDOOD�XUEDQD�GH� OD� ORFDOLWDW� L� QR� FRQVWD� OD� VHXD� XELFDFLy� HQ� XQ� jUHD� DwOODGD� GH� WRWD� XUEDQLW]DFLy� L�GHVYLQFXODGD�GH�OD�WUDPD�XUEDQD�PXQLFLSDO��$�PpV��GLVSRVD�GHOV�HOHPHQWV�G
XUEDQLW]DFLy�UHTXHULWV�WDQW�SHU�OD�OHJLVODFLy�HVWDWDO�FRP�O¶DXWRQzPLFD�SHU�D�OD�VHXD�FODVVLILFDFLy�FRP�D�VzO�XUEj��
4XDQW� D� OD� VHXD� FRQGLFLy� GH� VRODU�� TXHGD� FRQVWDWDW� TXH� O
LPPREOH� Wp� OHV� FRQGLFLRQV�GHWHUPLQDGHV� HQ� O
DUWLFOH� �� GH� OD� /5$8�� L� QR� Wp� O¶HOHPHQW� ³HQFLQWDW� GH� YRUHUHV´�� 1R�REVWDQW�DL[z��HO�7ULEXQDO�6XSUHP�KD� LQIUDYDORUDW� HVWD�RPLVVLy�HQ�PDQLIHVWDU�TXH�³HVWD�PDQFDQoD�HQ�HVWH�FDV�QR�pV��QR�REVWDQW�DL[z��VXILFLHQW�SHU�D�GHWHUPLQDU�OD�QXOÂOLWDW�GH�OD�OOLFqQFLD� FRQFHGLGD� L�� PHQ\V� HQFDUD�� SHU� D� RUGHQDU� OD� GHPROLFLy� GHO� TXH� KD� HVWDW�FRQVWUXwW��SHUTXq�HV�WUDFWD�G
XQ�HOHPHQW�G
XUEDQLW]DFLy�TXH�QR�LPSHGL[�DEVROXWDPHQW�HO�GUHW�D�HGLILFDU´��676�GH���GH�PDLJ�GH������ �5M�������������
0pV� URWXQGDPHQW� V
KD� SURQXQFLDW� HO� 76-� GH� OD� &RPXQLWDW� 9DOHQFLDQD� HQ� OD� VHXD�6HQWqQFLD� GH� ��� GH� JHQHU� GH� ������ HQ� OD� TXDO� DVVHQ\DOD� OLWHUDOPHQW�� ³GRQFV� Ep�� VL� OD�SHULFLDO�GH� O
DFWH�GLFWDPLQD�TXH� OHV�TXDWUH�SDUFHOÂOHV�GHOV� UHFXUUHQWV� WHQHQ�HOV� VHUYHLV�IRQDPHQWDOV��HQ�FRQFRUGDQoD�DPE�OHV�DOÂOHJDFLRQV�GH�OD�GHPDQGD��L�ILQV�L�WRW�VL�WDQ�VROV�IDOWDUHQ�OHV�YRUHUHV��QR�KL�KDXUj�FDS�GXEWH�GH�OD�LPSURFHGqQFLD�L�DUELWUDULHWDW�FRPHVD�SHU�O
$GPLQLVWUDFLy�GHPDQGDGD�HQ�LQFORXUH�OHV�HQ�XQD�DFWXDFLy�LQWHJUDGD��GRQFV�QR�FDO�LQWHJUDU�OHV�HQ�XQD�8(�SHU�D�OD�VHXD�IXWXUD�XUEDQLW]DFLy�VL�MD�HVWDQ�XUEDQLW]DGHV��L�KDQ�GH�VHU�FRQVLGHUDGHV�FRP�D�VzO�XUEj�TXH�FDO�GHVHQYROXSDU�PLWMDQoDQW�VHQJOHV�DFWXDFLRQV�DwOODGHV��GH�FRQIRUPLWDW�DPE�O¶DUW������/5$8´��
7HQLQW�HQ�FRPSWH�HOV�HOHPHQWV�G
XUEDQLW]DFLy�GH�TXq�GLVSRVD�OD�SDUFHOÂOD�GH�O
LQWHUHVVDW��L�OD� GRFWULQD� MXULVSUXGHQFLDO� H[SRVDGD�� VHPEOD� UDRQDEOH� FRQVLGHUDU� TXH� HVWD� WLQGULD� OHV�FRQGLFLRQV�PtQLPHV�SHU�D�OD�VHXD�HVWLPDFLy�FRP�D�VRODU��VHQVH�SHUMXt�GH�OD�FRQYHQLqQFLD�GH� OD� VHXD� LQFOXVLy� HQ� XQD� DFWXDFLy� LQWHJUDGD� SHU� D� FRPSOHWDU� L� DFWXDOLW]DU� OD� VHXD�XUEDQLW]DFLy�� FRP WDPEp�SHU� D� DGDSWDU�OD� DO� QRX�GHVHQYROXSDPHQW� WHUULWRULDO� SURSRVDW��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[� O
DUWLFOH�����GH� OD�/5$8�L� WHQLQW�HQ�FRPSWH�HO�TXH�SUHYHX�O
DUWLFOH���GH�OD�/OHL�D�O
HIHFWH�GH�YDORUDFLy�G
LPPREOHV�L�GUHWV�
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(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�HQ�O
DUWLFOH������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy�� UHFRPDQH�D�6D� ,OÂOXVWUtVVLPD�TXH�FRQVLGHUH� OD�FRQYHQLqQFLD�GH� IHU�XQD�QRYD�YDORUDFLy� GH� O
LPPREOH� FRP� D� XUEj�� WHQLQW� HQ� FRPSWH� OD� FRQVWjQFLD� G
HOHPHQWV�G
XUEDQLW]DFLy�TXH�DFUHGLWHQ�DPE�FODUHGDW�OD�FRQGLFLy�GH�³VzO�XUEj´�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[� O
DUWLFOH���GH�OD�/OHL�HVWDWDO�GHO�VzO��SOHQDPHQW�DSOLFDEOH�D� OD�&RPXQLWDW�YDOHQFLDQD�D�FDXVD�GHO�VHX�FDUjFWHU�EjVLF�
'¶DOWUD�EDQGD��HQWHQHP�TXH�OD�SDUFHOÂOD�GLVSRVD�GHOV�HOHPHQWV�EjVLFV�TXH�FRQIRUPHQ�OD�FRQGLFLy�GH�VRODU�VHJRQV�OD�OHJLVODFLy�YDOHQFLDQD��L�QR�pV�UHOOHYDQW�OD�IDOWD�GH�O
HQFLQWDW�GH� YRUHUHV� SHU� D� H[FORXUH� HVWD� VLWXDFLy� WDO� FRP� KD� GHVWDFDW� OD� MXULVSUXGqQFLD�� (Q�FRQVHT�qQFLD��UHVXOWDULD�G
DSOLFDFLy�HO�TXH�HVWDEOL[�O
DUWLFOH�����GH�OD�/5$8��TXDQW�D�OD�YDORUDFLy�FRP�D�³XUEDQV´�GH�VzOV�FODVVLILFDWV�G
XQD�DOWUD�PDQHUD��WUDFWDQW�VH�GH�VzOV�TXH�RULJLQjULDPHQW� WHQLHQ� OD� FRQGLFLy� GH� VRODU� G¶DFRUG� DPE� HOV� HOHPHQWV� G
XUEDQLW]DFLy�GHWHUPLQDQWV�G
HVWD�FRQGLFLy�SUHVHQWV�HQ�OD�SDUFHOÂOD�GH�O
LQWHUHVVDW�
)LQDOPHQW�HV�UHFRPDQD�D�O
$MXQWDPHQW�TXH��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�HO�76-�GH�OD� &RPXQLWDW� 9DOHQFLDQD�� HQ� OHV� VHXHV� 6HQWqQFLHV� GH� ��� GH� JHQHU� GH� ����� L� ��� GH�VHWHPEUH�GH������� H[RQHUH� O
LQWHUHVVDW� HQ� H[HFXFLy�GHO�3URJUDPD�GHO� SDJDPHQW�GH� OHV�GHVSHVHV� G
XUEDQLW]DFLy� GHOV� VHUYHLV� GH� TXq� GLVSRVD� O
LPPREOH�� MD� TXH� QR� UHVXOWDULD�HTXLWDWLX�LPSXWDU�HOV�FRVWRV�GH�OD�UHSDUFHOÂODFLy�L�XUEDQLW]DFLy�SHU�LJXDO�D�WRWV�HOV�WLWXODUV�GH�GUHWV�HQ�OD�XQLWDW�G
H[HFXFLy��HQ�OD�PHVXUD�TXH�O
LQWHUHVVDW��D�GLIHUqQFLD�G
XQV�DOWUHV��DSRUWD�HOHPHQWV�G
XUEDQLW]DFLy�MD�FRQVROLGDWV�
&RVD� TXH� HV� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL�Pj[LP�G
XQ�PHV�� HQV� LQIRUPH� VL� DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�GLVFRQIRUPLWDW�DPE�HO�UHEXLJ�PXQLFLSDO�D� OHV� DOÂOHJDFLRQV� IRUPXODGHV� DO� 3OD� (VSHFLDO� GH� O
$YLQJXGD� GH� 'pQLD�� SHU�O
$VVRFLDFLy�GH�9HwQV�9LVWDKHUPRVD�2UJHJLD
³+EOH��6U��
(O�6U���������PHPEUH�GH�O
$VVRFLDFLy�GH�9HwQV�9LVWDKHUPRVD�2UJHJLD��SUHVHQWD�XQ�HVFULW�GH� TXHL[D� HQ� TXq� PDQLIHVWD� OD� VHXD� GLVFRQIRUPLWDW� DPE� HO� UHEXLJ� PXQLFLSDO� D� OHV�DOÂOHJDFLRQV� SUHVHQWDGHV� SHU� O¶HVPHQWDGD� DVVRFLDFLy� DO� 3OD� (VSHFLDO� GH� O
$YLQJXGD� GH�'pQLD� �7UDP� *RWHWD�(QOODo� $��� 9LVWDKHUPRVD��� DSURYDW� SURYLVLRQDOPHQW� SHU�O
$MXQWDPHQW��HQ�VHVVLy�RUGLQjULD�FHOHEUDGD�HO�GLD����GH�VHWHPEUH�GH�������L�TXH�HV�WURED�SHQGHQW� G
DSURYDFLy� GHILQLWLYD� SHU� OD &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��
/
REMHFWH�FHQWUDO�GH�OD�FRQWURYqUVLD�JLUD�HQWRUQ�GHO�VRWHUUDPHQW�GH�O
DYLQJXGD�'pQLD��XQD�SURSRVWD� TXH� FRQVLGHUHQ� LQMXVWLILFDGDPHQW� UHEXWMDGD� SHU� O
$MXQWDPHQW�� HQ� QR� PRWLYDU�



���

VXILFLHQWPHQW� TXLQV� VyQ� HOV� FRQFUHWV� PRWLXV� WqFQLFV� R� OHV� UDRQV� HFRQzPLTXHV� TXH�LPSRVVLELOLWHQ�DFROOLU�OD�SUHWHQVLy�YHwQDO��MD�TXH�HV�OLPLWD�D�DILUPDU��VHQVH�H[SOLFDU�HO�SURFpV�GH�UDRQDPHQW�VHJXLW� TXH�HO�VRWHUUDPHQW�³QR�pV�YLDEOH�WqFQLFDPHQW��DWpV�O
DPSOH�GLVSRQLEOH�L�OD�ORQJLWXG�D�OD�TXDO�HV�SRGULD�DSOLFDU´�
/
DXWRU� GH� OD� TXHL[D� PDQLIHVWD� TXH� DPE� HO� VRWHUUDPHQW� GH� O
DYLQJXGD� V
HYLWDULHQ OHV�H[SURSLDFLRQV� QHFHVVjULHV� SHU� D� HL[DPSODU� OD� YLD� DPE� QRXV� FDUULOV�� V
DFRQVHJXLULD� QR�SDUWLU�HO�EDUUL�SHU�OD�PHLWDW�DPE�XQD�FDUUHWHUD�GH�GLPHQVLRQV�HQFDUD�PDMRUV�TXH�O
$����HV�GLVSRVDULD� GH� PDMRU� HVSDL� HQ� VXSHUItFLH� SHU� DOV� VHUYHLV� G
DXWRE~V�� FDUULO�ELFL�� YRUHUHV��MDUGLQV��HV�PLOORUDULD�OD�VHJXUHWDW�YLDO�L�HV�UHGXLULD�O
LPSDFWH�DPELHQWDO�L�DF~VWLF��
'RQFV�Ep��XQD�YHJDGD�H[DPLQDW�O
DFRUG�SOHQDUL�GH����GH�VHWHPEUH�GH������PLWMDQoDQW�HO�TXDO�V
DSURYD�SURYLVLRQDOPHQW�HO�SOD�HVSHFLDO�L�HV�FRQWHVWD�D�OHV�DOÂOHJDFLRQV�SUHVHQWDGHV��UHVSHFWH� D� OD� FRQFUHWD� T�HVWLy� GHO� VRWHUUDPHQW�� O
$MXQWDPHQW� HV� OLPLWD� D� HIHFWXDU� OHV�VHJ�HQWV�PDQLIHVWDFLRQV�� ³6REUH� HO� VROÂOLFLWDW� VRWHUUDPHQW� GH� O
DYLQJXGD� 'pQLD�� FRQYp�DVVHQ\DODU�TXH�QR�pV�YLDEOH�WqFQLFDPHQW��DWpV�O
DPSOH�GLVSRQLEOH�L�OD�ORQJLWXG�D�OD�TXDO�HV�SRGULD�DSOLFDU���QL�SHU�SDUW�GHO�0LQLVWHUL�GH�)RPHQW��DGPLQLVWUDFLy�WLWXODU�GH�OD�YLD��QL�SHU�SDUW� GH� O
$MXQWDPHQW�� V
KD� SUHYLVW� WqFQLFDPHQW� OD� SRVVLELOLWDW� GH� VRWHUUDU� TXDWUH� FDUULOV�GHV�GH� OD� URWRQGD�GHO�FROÂOHJL�GHOV�-HVXwWHV� ILQV�D� O
HQWUDGD�D� OD�$����$L[z�SHUTXq�� DWpV�O
DPSOH�GLVSRQLEOH��QR�UHVXOWD�IDFWLEOH�HVWD�VROXFLy�´�
$UD�Ep��V¶KD�UHTXHULW�D�O
$MXQWDPHQW��PLWMDQoDQW�HVFULW�GH�GDWD���GH�PDLJ�GH�������³FzSLD�GH�O
LQIRUPH�WqFQLF�HQ�HO�TXDO�HV�PRWLYH�HO�UHEXLJ�R�OD�GHVHVWLPDFLy�GH�OHV�VROÂOLFLWXGV�L�SURSRVWHV�DOWHUQDWLYHV�SUHVHQWDGHV�SHU�OD�UHIHULGD�DVVRFLDFLy�GH�YHwQV´��QR�V
KD�UHPpV�D�HVWD� ,QVWLWXFLy� FDS� LQIRUPH� WqFQLF�� ~QLFDPHQW�� HO� UHIHULW� DFRUG� SOHQDUL� GH� GDWD� ��� GH�VHWHPEUH�GH�������
(O� UHTXHULPHQW� G
HVWH� LQIRUPH� WHQLD� FRP� D� REMHFWH� FRPSURYDU� VL� SHU� SDUW� GHOV� WqFQLFV�PXQLFLSDOV�V
KDYLHQ�HIHFWXDW�VREUH�HO�WHUUHQ\�HOV�QHFHVVDULV�PHVXUDPHQWV�SHU�D�FRQpL[HU�H[DFWDPHQW�HOV�PHWUHV�G
DPSOH�GLVSRQLEOHV�HQ�HO�WUDP�GH�O
DYLQJXGD�GH�'pQLD�REMHFWH�GHO�SOD� HVSHFLDO�� HOV� PHWUHV� TXH� FDOGULHQ� SHU� D� VRWHUUDU� GRV�� WUHV� R� TXDWUH� FDUULOV�� VL� HO�VRWHUUDPHQW�pV�IDFWLEOH�SHO� WLSXV�L� OD�QDWXUDOHVD�GHO� WHUUHQ\�� OD�SRVVLEOH�GXUDGD�L�HO�FRVW�DSUR[LPDW� GH� OHV� REUHV�� pV� D� GLU�� HV� WUDFWDYD� GH� UHXQLU� GLVWLQWV� HOHPHQWV� GH� MXt� SHU� D�YDORUDU�HQ�WRWD OD�VHXD�LQWHJULWDW�OD�YLDELOLWDW�R�QR�GH�OHV�REUHV�GH�VRWHUUDPHQW��
3HU�DL[z��UHVXOWDULD�PROW�FRQYHQLHQW�L�DFODULGRU�GLVSRVDU�G¶XQ�LQIRUPH�WqFQLF�H[KDXVWLX��HPpV� SHU� XQ� SURIHVVLRQDO� DPE� FRQHL[HPHQWV� TXDOLILFDWV� HQ� OD� PDWqULD�� HQ� HO� TXDO�V
HVWXGLH�HQ�SURIXQGLWDW�HOV�DYDQWDWJHV�L�LQFRQYHQLHQWV�GH�VRWHUUDU�HOV�FDUULOV�G
DPSOLDFLy�GH� O
DYLQJXGD�GH�'pQLD��GRV�� WUHV�R�TXDWUH���G¶XQD�PDQHUD� WDO�TXH�HOV�YHwQV�SXJXHQ�VDEHU� H[DFWDPHQW� WRWHV� OHV� UDRQV� TXH� MXVWLILTXHQ� R� LPSRVVLELOLWHQ� OD� VHXD� SURSRVWD� GH�VRWHUUDPHQW�
eV� HYLGHQW� TXH� OD� SROtWLFD� XUEDQtVWLFD�� OD� GHWHUPLQDFLy� GH� OD� TXDO� pV� FRPSHWqQFLD�FRPSDUWLGD�HQ�HVWH�FDV��HQWUH�O
$MXQWDPHQW�L�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD�� HV� UHJL[� SHU� FULWHULV� GH� GLVFUHFLRQDOLWDW�� DWHVD� OD� QDWXUDOHVD�QRUPDWLYD� GHOV� SODQV� L� OD� QHFHVVLWDW� G
DGDSWDU�ORV� D� OHV� FDQYLDQWV� H[LJqQFLHV� G
LQWHUpV�S~EOLF�� VHQVH� TXH� HOV� VLJD� SHUPpV� RULHQWDU� OD� VHXD� SROtWLFD� XUEDQtVWLFD� DPE� FULWHULV�DUELWUDULV��HO�TXH�REOLJD�D�UDRQDU�L�PRWLYDU�OD�GHFLVLy�DGRSWDGD��XQD�IRQDPHQWDFLy�TXH��
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DPE� LQGHSHQGqQFLD� GH� SRGHU� VHU� R� QR� GLVFXWLEOH�� KD� GH� VHU� VXILFLHQW�� SHUTXq� GH� FDS�PDQHUD�SXJD�FRQIRQGUH
V�DPE�O
DUELWUDULHWDW�
&RP�HQV� UHFRUGD� HO�7ULEXQDO�6XSUHP�� HQ� OD� VHXD� UHFHQW�6HQWqQFLD�GH���� GH� MXOLRO� GH�������³DFFHSWDQW�TXH�V
HVWj�GDYDQW�XQD�SRWHVWDW�GLVFUHFLRQDO�FRQIHULGD�DOV�$MXQWDPHQWV��DL[z� QR� VLJQLILFD� TXH� HVWD� QR� WLQJD� OtPLWV� QL� TXH� HVWLJD� H[HPSWD� GH� FRQWURO�� TXH� HV�SRUWDUj�D�WHUPH�PLWMDQoDQW�HOV�SULQFLSLV�JHQHUDOV�GHO�GUHW��KXL�FRQVWLWXFLRQDOLW]DWV���HQWUH� HOV� TXDOV� DGTXLUL[� UHOOHYjQFLD� HVSHFLDO� HO� ©G¶LQWHUGLFFLy� GH� O
DUELWUDULHWDWª��FRQVDJUDW� HQ� HOV� DUWLFOHV� ���� L� ���� GH� OD� &(�� TXH� LPSOLFD� TXH� WRWD� DFWXDFLy�DGPLQLVWUDWLYD��FRP�TXH�HVWj�EDVDGD�HQ�XQD�SRWHVWDW�IXQFLy��KD�GH�VHU�VHPSUH�UDFLRQDO��FRKHUHQW�L�RULHQWDGD�QRPpV�D�OD�VDWLVIDFFLy�G
XQ�LQWHUpV�S~EOLF��L��TXDQ�QR�pV�DL[t��pV�TXDOLILFDGD�G
DUELWUjULD�L�FRQWUjULD��SHU�WDQW��D�O
RUGHQDPHQW�MXUtGLF�
&RQWLQXD�GLHQW�O
$OW�7ULEXQDO��FRQIRUPH�D�OD�VHXD�GRFWULQD�H[SUHVVDGD�HQ�OHV�676�GH���G
DEULO�GH���������G
DEULO�GH������L����G
DEULO�GH����������VHWHPEUH�L����GHVHPEUH����������PDLJ� L� ��� GHVHPEUH� ������ ��� MXOLRO� ������ ��� JHQHU� L� ��� MXQ\� ������ ���PDUo� L� ���GHVHPEUH����������IHEUHU�����PDUo�L���DEULO����������JHQHU�����PDUo�L����DEULO����������PDUo� L� ��� VHWHPEUH� ������ ��� JHQHU� ������ HQWUH� G¶DOWUHV�� TXH� HO� FRQWURO� GH�O
$GPLQLVWUDFLy� V
HVWpQ� DOV� DVSHFWHV� GLVFUHFLRQDOV� GH� OD� SRWHVWDW� DGPLQLVWUDWLYD� GH�SODQHMDPHQW��TXH� OL� SHUPHWHQ� HOHJLU� HQWUH� GLYHUVHV� DOWHUQDWLYHV� OHJDOPHQW� LQGLIHUHQWV�FRQIRUPH�D� FULWHULV� H[WUDMXUtGLFV�G
RSRUWXQLWDW� R�GH� FRQYHQLqQFLD� XQ�FRQWURO� TXH�SRW�RSHUDU� MD� VLJD�PLWMDQoDQW� O
DSOLFDFLy�GH� OD�GRFWULQD�GH� OD�GHVYLDFLy�GH�SRGHU�� MD� VLJD� D�WUDYpV� GHO� FRQWURO� GHOV� IHWV� GHWHUPLQDQWV�� TXH� HQ� OD� VHXD� H[LVWqQFLD� L� FDUDFWHUtVWLTXHV�HVFDSHQ� D� WRWD�GLVFUHFLRQDOLWDW��Ep�PLWMDQoDQW� O
HQMXGLFLDPHQW�GH� O
DFWLYLWDW�GLVFUHFLRQDO�WHQLQW� HQ� FRPSWH� HOV� SULQFLSLV� JHQHUDOV� GHO� GUHW�� SHUTXq� QL� ILQV� L� WRW� HQ� HO� FDV� G
DFWHV�GLVFUHFLRQDOV�� OHV� IDFXOWDWV� GH� O
$GPLQLVWUDFLy� VyQ� RPQtPRGHV�� MD� TXH� KDQ� G
HVWDU�SUHVLGLGHV�SHU�OD�LGHD�GHO�ERQ�VHUYHL�D�O
LQWHUpV�JHQHUDO�
&RP� TXDOVHYRO� DOWUD� GHFLVLy� GLVFUHFLRQDO� GH� O
$GPLQLVWUDFLy��HQ� HVWH� FDV�� VREUH� OD�PDQHUD� GH� UHDOLW]DU� OHV� REUHV� G
DPSOLDFLy� G
XQD� LPSRUWDQW� LQIUDHVWUXFWXUD� YLjULD��� OD�MXVWLILFDFLy� G¶HVWD� UHVXOWD� FRQVXEVWDQFLDO�� L�� SHU� GHVFRPSWDW�� pV� UHTXLVLW� LQGLVSHQVDEOH�SHU� DO� VHX� OHJtWLP� H[HUFLFL�� MD� TXH� VRODPHQW� OD� PRWLYDFLy� SHUPHW�� TXDQ� HV� WUDFWD� GH�GHFLVLRQV� GLVFUHFLRQDOV�� PDUFDU� OD� GLIHUqQFLD� HQWUH� HO� TXH� pV� GLVFUHFLRQDO� L� HO� TXH� pV�DUELWUDUL��3HU�DL[z��VL�QR�KL�KD�XQD�PRWLYDFLy�MXVWLILFDGRUD��OD�GHFLVLy�GH�O
$GPLQLVWUDFLy�TXH�QRPpV�WURED�VXSRUW�HQ�TXL�DGRSWD�OD�GHFLVLy��QR pV�VXILFLHQW�HQ�XQ�HVWDW�GH�GUHW��(Q�HVWH� VHQWLW� FDO� UHFRUGDU�� DPE� OD� 676� GH� �� GH� IHEUHU� GH� ������ TXH� HQ� HOV� DFWHV�GLVFUHFLRQDOV�� HQ�H[LVWLU� HQ�PDMRU�R�PHQRU�PHVXUD�XQD� OOLEHUWDW� HVWLPDWLYD�� UHVXOWD�GH�JUDQ�WUDQVFHQGqQFLD�HO�SURFpV�OzJLF�TXH�FRQGXw[�D�OD�GHFLVLy��GH�PDQHUD�TXH�©O
DFWXDFLy�G
XQD�SRWHVWDW�GLVFUHFLRQDO�HV� OHJLWLPD�H[SOLFLWDQW� OHV� UDRQV�TXH�GHWHUPLQHQ� OD�GHFLVLy�DPE�FULWHULV�GH�UDFLRQDOLWDWª��676�G¶���GH�MXQ\�GH��������/
DUWLFOH�����U�I��GH�OD�/OHL���������LQFRUSRUD�H[SUHVVDPHQW�HVWD�QHFHVVLWDW�GH�PRWLYDFLy�GHOV�DFWHV�GLVFUHFLRQDOV��TXH�MD�V
KDYLD�DILUPDW�SHU�OD�MXULVSUXGqQFLD�FRP�XQ�DXWqQWLF�SULQFLSL�JHQHUDO�GHO�'UHW��GHULYDW� GHO� G¶LQWHUGLFFLy� GH� O
DUELWUDULHWDW� GHOV� SRGHUV� S~EOLFV� L� OD� VXEPLVVLy� GH�O
$GPLQLVWUDFLy�D� OD� OHJDOLWDW� L�D� OHV� ILQDOLWDWV�TXH� MXVWLILTXHQ� O
DWULEXFLy�GH�SRWHVWDWV�D�HVWD��DUWLFOHV�����L�����GH�OD�&(���
eV�VXEVWDQFLDO� UHIHUHQW�D�DL[z�TXH�O
$GPLQLVWUDFLy��HQ�O
H[HUFLFL�GH�OHV�VHXHV�SRWHVWDWV�GLVFUHFLRQDOV�� UHYHOH� TXLQV� KDQ� HVWDW� HOV� HOHPHQWV� TXH� OL� KDQ� SHUPpV� IRUPDU� OD� VHXD�
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YROXQWDW��VL�PpV�QR�SHUTXq�HV�SXJD�LPSXJQDU�OD�GHFLVLy�SUHVD�FULWLFDQW�OHV�EDVHV�HQ�TXq�HV�IRQDPHQWD��L�HYLWDQW�TXDOVHYRO�LQGHIHQVLy��DPE�FODUD�H[SRVLFLy�GH�WRWV�HOV�HOHPHQWV�QHFHVVDULV� TXH� SRJXHUHQ� MXVWLILFDU� HO� UHEXLJ� GHO� VRWHUUDPHQW� SODQWHMDW�� XQD�PRWLYDFLy�TXH� V
DFRQVHJXLULD�DPE� O
HODERUDFLy�G
XQ� LQIRUPH� WqFQLF�TXH�HVWXGLDUD�PLQXFLRVDPHQW�OD�SRVVLELOLWDW�R�LPSRVVLELOLWDW�GHO�VRWHUUDPHQW�WRWDO�R�SDUFLDO�GH�O
DYLQJXGD�GH�'pQLD�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy��DUWV�����������L�����L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH� FRQIRUPLWDW� DPE�HO� TXH�GLVSRVD� O¶DUW�� �����GH� OD�/OHL� ���������GH����GH�GHVHPEUH��UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� UHFRPDQH� D� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�L�D�O
([FP��$MXQWDPHQW�G
$ODFDQW��OD�FRQYHQLqQFLD�L�O¶RSRUWXQLWDW�GH� YDORUDU� L� SRQGHUDU�� DPE� FDUjFWHU� SUHYL� D� O
DSURYDFLy� GHILQLWLYD� GHO� 3OD� (VSHFLDO� GH�O
$YLQJXGD�GH�'pQLD��GLYHUVRV�LQIRUPHV�WqFQLFV�TXH�DQDOLW]HQ�L�HVWXGLHQ�HQ�SURIXQGLWDW�OD�YLDELOLWDW� R� OD� LPSRVVLELOLWDW� WqFQLFD� L� HFRQzPLFD� GHO� VRWHUUDPHQW� WRWDO� R� SDUFLDO� GH� OD�LQIUDHVWUXFWXUD�YLjULD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD�� L� DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�GHQHJDFLy�GH�OD�OOLFqQFLD�G
REUHV�L�IDOWD�GH�UHVSRVWD�H[SUHVVD�DO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDW
�6HQ\RULD�
/
REMHFWH�GH�OD�TXHL[D�SURPRJXGD�GDYDQW�HVWD�,QVWLWXFLy�SHO�6U��������HVWj�FRQVWLWXwW�SHU�OD�SUHWHQVLy�FRQVLVWHQW�D�REWHQLU�XQD�UHVROXFLy�H[SUHVVD�HVWLPDWzULD�GHO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDW�FRQWUD�O
DFRUG�DGRSWDW�SHU�OD�&RPLVVLy�GH�*RYHUQ�HQ�VHVVLy�FHOHEUDGD�HO�GLD����GH�PDUo�GH�������GHQHJDWRUL�GH�OD�OOLFqQFLD�G
REUHV�TXH�FDO�H[HFXWDU�HQ�O
HGLILFL�VLWXDW�HQ�HO�Q~PHUR����GH�OD�&�6$��
0LWMDQoDQW� HVFULW� SUHVHQWDW� HO� ��� G
DEULO� GH� ����� �UHJLVWUH� G
HQWUDGD� ������� GLQV� HO�SHUtRGH� G
LQIRUPDFLy� S~EOLFD� GHO� ³3URMHFWH� GH�0RGLILFDFLy� 3XQWXDO� Q~PHUR� �� GHO� 3OD�(VSHFLDO� GH�3URWHFFLy� L�5HIRUPD� ,QWHULRU�GHO�&RQMXQW�+LVWzULF�GH�6RJRUE´�� O
LQWHUHVVDW�IRUPXOD� DOÂOHJDFLRQV� D� HVWH� L� GHPDQD� QRYDPHQW� OD� FRQWHVWDFLy� DO� UHFXUV� GH� UHSRVLFLy��VHQVH�UHEUH�FDS�UHVSRVWD�DOJXQD�ILQV�DTXHOO�PRPHQW��DL[t�V
LQIHUL[�WDPEp�GHO�TXH�KL�KD�LQGLFDW�HQ�HO�SXQW�QRYp�GH� O
LQIRUPH�UHPpV�SHU� O
$MXQWDPHQW�DPE�GDWD����G
RFWXEUH�GH�������UHJLVWUH�G¶HL[LGD��������
(VWH�H[FHVVLX�UHWDUG�PXQLFLSDO�HQ�OD�FRQWHVWDFLy�DO�UHFXUV�L�D�OHV�DOÂOHJDFLRQV�SUHVHQWDGHV�SHU� O
LQWHUHVVDW�QR� HVWj� MXVWLILFDW� HQ�FDS�FDXVD�� FRP�D�PtQLP�� UHV�HV� WUDFWD�G
H[SOLFDU�R�PRWLYDU�HQ�HVWH�VHQWLW�HQ�O
LQIRUPH�PXQLFLSDO�TXH�HQV�KD�HVWDW�UHPpV�
8QD�YHJDGD�PpV��FDOGULD�UHFRUGDU�TXH��VHJRQV�HV�GHVSUpQ�GHO�TXH�GLVSRVD�O
DSDUWDW�WHUFHU�GH� O¶DUW�� ��� GH� OD� /OHL� ������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� L� SURFHGLPHQW�DGPLQLVWUDWLX� FRP~�� ³OD� GHVHVWLPDFLy� SHU� VLOHQFL� DGPLQLVWUDWLX� Wp� HOV� VROV� HIHFWHV� GH�
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SHUPHWUH� DOV� LQWHUHVVDWV� OD� LQWHUSRVLFLy� GHO� UHFXUV� DGPLQLVWUDWLX� R� FRQWHQFLyV�DGPLQLVWUDWLX�TXH�HVFDLJD��DL[z�pV��HO�VLOHQFL�QHJDWLX�HV�FRQILJXUD�FRP�XQD�JDUDQWLD�SHU�DO�FLXWDGj��GH�PDQHUD�TXH�³YROXQWjULDPHQW´�SRW�RSWDU�HQWUH��G
XQD�EDQGD��DFXGLU�D�OD�YLD�FRQWHQFLRVD�R��G¶XQD�DOWUD�EDQGD��VL�KR�SUHIHUL[��FRQpL[HU�TXLQV�VyQ�HOV�DUJXPHQWV�TXH�O
$MXQWDPHQW� VRVWp� SHU� D� UHEXWMDU� OHV� DOÂOHJDFLRQV� FRQWLQJXGHV� HQ� HO� VHX� UHFXUV� GH�UHSRVLFLy��D� IL� GH� SUHSDUDU� PLOORU� OD� GHPDQGD� FRQWHQFLRVD� HVSHUDU� D� OD� UHVROXFLy�H[SUHVVD� GH� O
$GPLQLVWUDFLy�� DWpV� TXH� WDO� DFWLWXG� G
DEVWHQLU�VH� GH� GLFWDU� UHVROXFLy�H[SUHVVD�� LQFRPSOL[� PDQLIHVWDPHQW� O
LQH[FXVDEOH� GHXUH� GH� UHVROGUH�� LPSRVDW� D� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�HQ� O¶DUW����� L�GH� OD� UHSHWLGD�/OHL���������� L� O
REOLJDFLy�GH� OD�TXDO��KD�HVWDW�HVWHVD�L�HPIDWLW]DGD�DPE�OD�UHIRUPD�RSHUDGD�SHU�OD�/OHL���������GH����GH�JHQHU�� HQ� SUHVFULXUH�� DPE� XQD� FODUHGDW� FRP� OD� OOXP� GHO� GLD�� TXH� O
$GPLQLVWUDFLy� HVWj�REOLJDGD� D� GLFWDU� UHVROXFLy H[SUHVVD� HQ� WRWV� HOV� SURFHGLPHQWV�� VHQVH� IHU� H[FHSFLy� GHOV�WUDPLWDWV� HQ� YLD� GH� UHFXUV� DGPLQLVWUDWLX�� HQ� HVWH� FDV�� OD� UHSRVLFLy� GH� O
DFRUG� GH� OD�&RPLVVLy�GH�*RYHUQ�GH�GDWD����GH�PDUo�GH�������DUW��������GH�OD�/OHL���������
'LW�HQ�XQV�DOWUHV�WHUPHV��HQFDUD TXH�KDMD�WUDQVFRUUHJXW�D�O
H[FpV�HO�WHUPLQL�Pj[LP�G
XQ�PHV�SHU�D�GLFWDU� L�QRWLILFDU� OD�UHVROXFLy�H[SUHVVD�DO�UHFXUV�GH�UHSRVLFLy��QR�SHU�DL[z�KD�GHVDSDUHJXW� OD� UHIHULGD� REOLJDFLy� DGPLQLVWUDWLYD�� QL� HO� FLXWDGj� KD� GH� IRUoRVDPHQW�HQWHQGUH� GHVHVWLPDGD� OD� VHXD VROÂOLFLWXG� L� LQWHUSRVDU� HO� UHFXUV� FRQWHQFLyV�� DWpV� TXH��LQVLVWtP��HVWHP�GDYDQW�XQD�IDFXOWDW�GH�O
LQWHUHVVDW�
$L[t�PDWHL[��HO�SULQFLSL�G
HILFjFLD��DUW��������GH�OD�&RQVWLWXFLy�HVSDQ\ROD��H[LJL[�GH�OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� TXH� HV� FRPSOLVTXHQ� UDRQDEOHPHQW� OHV� H[SHFWDWLYHV� TXH� OD�VRFLHWDW� OHJtWLPDPHQW� HOV� GHPDQD�� HQWUH� HVWHV�� L� EDVWDQW� UHOOHYDQW�� HO� GHXUH� GH�O
$GPLQLVWUDFLy�GH� UHVROGUH�H[SUHVVDPHQW� OHV�SHWLFLRQV� L� UHFODPDFLRQV�TXH� OL�SUHVHQWHQ�HOV�SDUWLFXODUV�� MD�TXH�HO� FRQHL[HPHQW� WRWDO�SHU� O
DGPLQLVWUDW�GH� OD� IRQDPHQWDFLy�GH� OHV�UHVROXFLRQV� DGPLQLVWUDWLYHV�� FRQVWLWXw[� XQ� SUHVVXSzVLW� LQH[FXVDEOH� SHU� D� XQD� DGHTXDGD�GHIHQVD�GHOV�VHXV�GUHWV�L�LQWHUHVVRV�OHJtWLPV��
(Q�HVWH� VHQWLW�� HO�7ULEXQDO�&RQVWLWXFLRQDO�KD� UHLWHUDW�� UHFHQWPHQW�� HQ� OD� VHXD�6HQWqQFLD�Q~P������GH�GDWD����GH�PDUo�GH�������TXH�³pV�HYLGHQW��FRP�KHP�GHFODUDW�HQ�UHLWHUDGHV�RFDVLRQV��SHU�WRWHV��667&���������GH����GH�JHQHU��))���������������GH����GH�GHVHPEUH��)�� ��� ���������� GH� ��� GH� VHWHPEUH�� )�� ��� L� ��������� GH� ��� G
DEULO�� ))�� �� L� ���� TXH�O
$GPLQLVWUDFLy� QR� SRW� YHXUH
V� EHQHILFLDGD� SHU� O
LQFRPSOLPHQW� GH� OD� VHXD� REOLJDFLy� GH�UHVROGUH� H[SUHVVDPHQW� GLQV� HO� WHUPLQL� DGHTXDW� OHV� VROÂOLFLWXGV� L� HOV� UHFXUVRV� GHOV�FLXWDGDQV��XQ�GHXUH�TXH�HQWURQFD�DPE� OD�FOjXVXOD�GH� O
HVWDW�GH�GUHW� �DUW������&(��� FRP�WDPEp DPE�HOV�YDORUV�TXH�SURFODPHQ�HOV�DUWV��������������L�������&(�´
(Q�FRQVHT�qQFLD��FDOGULD�FRLQFLGLU�HQ�HO�IHW�TXH�HO�VLOHQFL�DGPLQLVWUDWLX�pV�XQD�SUjFWLFD�TXH� JHQHUD� HQ� HOV� FLXWDGDQV� XQD� DXWqQWLFD� LQVHJXUHWDW� MXUtGLFD� L� LQGHIHQVLy� PDWHULDO��SURVFULWHV�SHOV�DUWV������L������GH�OD�&RQVWLWXFLy�HVSDQ\ROD���L�TXH��WDO�FRP�KD�H[SRVDW�HO�6tQGLF� GH� *UHXJHV� HQ� HOV� VHXV� VXFFHVVLXV� LQIRUPHV� DQXDOV� D� OHV� &RUWV� 9DOHQFLDQHV��REOLJD� HOV� FLXWDGDQV� D� DFXGLU� D� OD� YLD� MXULVGLFFLRQDO� SHU� D� OD� UHVROXFLy� GHOV� VHXV�FRQIOLFWHV��L FRQYHUWL[��DL[t��HQ�LQRSHUDQW��OD�YLD�DGPLQLVWUDWLYD�
3HU�DL[z��HO�QRVWUH�OHJLVODGRU�DXWRQzPLF��HQ�UHJXODU�HVWD�,QVWLWXFLy�HQ�OD�/OHL����������GH����GH�GHVHPEUH�� OL�DWULEXw[��HQ�HO�VHX�DUW�������� O
HVSHFtILFD�IXQFLy�GH�YHWODU� L�FRQWURODU�
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TXH� O
$GPLQLVWUDFLy� UHVROJD��GLQV�GHO� WHUPLQL� L� HQ� OD� IRUPD�HVFDLHQW�� OHV�SHWLFLRQV� L� HOV�UHFXUVRV�TXH�OL�KDJHQ�HVWDW�IRUPXODWV�
$UD�Ep��L�SHO�TXH�ID�DO�IRQV�GH�O
DVVXPSWH��HQ�OD�FRQWHVWDFLy�H[SUHVVD�L�PRWLYDGD�DO�UHFXUV�GH�UHSRVLFLy��O
$MXQWDPHQW�KDXULD�GH�WHQLU�HQ�FRPSWH�GRV�IHWV�G
HVSHFLDO�WUDQVFHQGqQFLD��
�6HJRQV� HQV� LQGLFD� O
LQWHUHVVDW�� DO� GHVHPEUH� GH� ������ XQD� YHJDGD� HVPHQDGHV� OHV�GHILFLqQFLHV� SRVDGHV� GH� PDQLIHVW� HQ� O
LQIRUPH� WqFQLF� GH� ��� G
DJRVW� GH� ������ OD�&RQVHOOHULD�GH�&XOWXUD�L�(GXFDFLy�KD�DXWRULW]DW�OD�UHDOLW]DFLy�GH�OHV�REUHV�
�$PE� SRVWHULRULWDW� D� OD� GHQHJDFLy� GH� OD� OOLFqQFLD� G
REUHV�� HO� �� GH� GHVHPEUH� GH� ������O
DUTXLWHFWH� UHGDFWRU�GHO� 3OD�*HQHUDO� GH�6RJRUE� LQIRUPD� IDYRUDEOHPHQW�XQD� UHDOLW]DFLy�FRQGLFLRQDGD� GH� OHV� REUHV� HQ� LQGLFDU� TXH� ³HVWD� SURSRVWD� VHULD� FRPSDWLEOH� DPE� OD�SRVVLELOLWDW�TXH�O
DOWXUD�DFWXDO�GH�OD� WHXODGD�SRJXHUD�HOHYDU�VH�PRGHUDGDPHQW��DPE�XQD�DOWXUD�Pj[LPD�G
XQ�PHWUH�VREUH�O
DFWXDO��SHUz�PDQWHQLQW�HO�PDWHL[�SHQGHQW�DFWXDO��L�TXH�HOV�EXLWV�GH�SRUWHV�L�ILQHVWUHV�JXDUGHQ�OHV�PDWHL[HV�SURSRUFLRQV�TXH�OHV�SRUWHV�L�ILQHVWUHV�GH�O
HGLILFL�H[LVWHQW��FRP�WDPEp�HOV�UjIHFV��YRODGLVVRV�L�EDOFRQDGHV´�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� UHFRUGH� D� 6D� 6HQ\RULD� HO� GHXUH� OHJDO�� G¶LPPHGLDW� FRPSOLPHQW�� GH� GLFWDU� L�QRWLILFDU� UHVROXFLy�H[SUHVVD� L�PRWLYDGD�DPE�UHODFLy�DO� UHFXUV�GH� UHSRVLFLy�DUWLFXODW�SHU�O
LQWHUHVVDW�FRQWUD�O
DFRUG�DGRSWDW�SHU�OD�&RPLVVLy�GH�*RYHUQ�HQ�VHVVLy�FHOHEUDGD�HO����GH�PDUo�GH�����´��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWH�UHFRUGDWRUL�GH�GHXUHV�OHJDOV�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU� D� QR� DFFHSWDU�OR�� L� DL[z�� G
DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� ���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�SUHVXPSWD�LPSODQWDFLy�G
XVRV�DOLHQV�DOV�DXWRULW]DWV�HQ�HO�3OD�3DUFLDO�GHO�6HFWRU�'����HO�%DVVRW��GHO�9HUJHU��9DOqQFLD�
+EOH��6U��
8QD�DVVRFLDFLy�GH�YHwQV�GHO�9HUJHU�SUHVHQWD�XQ�HVFULW�GH�TXHL[D��HQ�TXq�GHQXQFLD�TXH��VHJRQV�HO�VHX�SDUHU��HO�3OD�3DUFLDO�GHO�6HFWRU�'����HO�%DVVRW��SUHWpQ�LPSODQWDU�XQV�XVRV��HQWUH� G¶DOWUHV�� FOXEV� GH� FDPEUHUHV� TXH� QR� V
DMXVWHQ� DOV� DXWRULW]DWV� HQ� O
RUGHQDFLy�XUEDQtVWLFD�GHO�VHFWRU�GHWHUPLQDGD�SHU�OHV�QRUPHV�VXEVLGLjULHV��
(Q� OD� VHXD� RSLQLy�� HQ� O
H[SHGLHQW� G
KRPRORJDFLy� GHO� 6HFWRU� '���� HV� UHFXOO� FRP� D� ~V�IRQDPHQWDO� �SULQFLSDO�� HO� UHVLGHQFLDO�� L� FRP�D�XVRV� H[WUDRUGLQDULV� �FRPSDWLEOHV�� HOV� GH�FRPHUFLDO�� RILFLQHV�� GH� VHUYHLV�� HVSODL�� HVSRUWLX�� FXOWXUDO� L� UHOLJLyV��(Q� FDQYL�� HQ� HO�3OD�3DUFLDO�� HV� SUHYHXHQ� FRP� D� XVRV� FRPSDWLEOHV� DPE� HO� UHVLGHQFLDO�� FRPHUFLDO�� EDUV��UHVWDXUDQWV�� KRWHOV�� DSDUWDKRWHOV�� GLVFRWHTXHV�� UHVLGqQFLHV� FROÂOHFWLYHV�� RILFLQHV�� L�VLPLODUV��
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$�OD�YLVWD�GH�OHV�DOÂOHJDFLRQV�HIHFWXDGHV�SHOV�YHwQV��HV�UHTXHUL[�LQIRUPH�D�O
$MXQWDPHQW��GHO�TXDO�HV�GHVSUpQ��HQWUH�PROWV�G¶DOWUHV��HOV�VHJ�HQWV�IHWV�LPSRUWDQWV��
D�� (O� 3OD� 3DUFLDO� GHO� 6HFWRU�'��� pV� DSURYDW� SHO� SOH� GH� O
$MXQWDPHQW�� HQ� VHVVLy� GXWD� D�WHUPH�HO���G
DJRVW�GH�������GHVSUpV�GH�GHVHVWLPDU�OHV�DOÂOHJDFLRQV�SUHVHQWDGHV��VREUH�OD�EDVH�GH�OHV�FRQFOXVLRQV�FRQWLQJXGHV�HQ�HOV�LQIRUPHV�PXQLFLSDOV�HPHVRV�HQ�O
H[SHGLHQW��6HJRQV�HV�GHVSUpQ�GH�OD�FHUWLILFDFLy�G
HVWH�DFRUG�H[SHGLGD�SHO�VHFUHWDUL�0XQLFLSDO��HVWH�HIHFWXD� HO� VHJ�HQW� DGYHUWLPHQW�� ³OD� IDOWD� HQ� O
H[SHGLHQW� G
XQ� GRFXPHQW� HVVHQFLDO� SHU� D�HQWHQGUH� DSURYDW� GHILQLWLYDPHQW� O
H[SHGLHQW�� MD� TXH� HQ� QR� HVWDU� HQFDUD� KRPRORJDW�� pV�QHFHVVjULD�OD�FqGXOD�G
XUEDQLW]DFLy��SHU�OD�TXDO�FRVD��HQ�YLUWXW�GHO�TXH�GLVSRVD�O¶DUW�����GH� OD� /5$8� L� ILQV� OD� LQFRUSRUDFLy� G
HVWH� GRFXPHQW� D� O
DFRUG�� KD� G
HQWHQGUH
V� FRP� D�DSURYDFLy�SURYLVLRQDO´�
$� PpV�� HQ� HVWD� PDWHL[D� FHUWLILFDFLy�� OOHYDW� G¶HUURU� HQ� OD� WUDQVFULSFLy�� HV� UHFXOO�O
H[SOLFDFLy�TXH�HIHFWXD�O
$MXQWDPHQW��³TXDQW�D�OD�IDOWD�GH�OD�FqGXOD�G
XUEDQLW]DFLy��LJXDO�TXH�HQ�HO�'����MD�KD�HVWDW�ILUPDGD�SHO�GLUHFWRU�JHQHUDO�L�HV�UHEUj�HQ�O
$MXQWDPHQW�HQ�XQV�GLHV´��
E�� &RP�PpV� HQGDYDQW� UDRQDUHP�� L� HQ� FRQWUD� GHO� TXH� GLVSRVD� HVWH� DUW�� ��� GH� OD� /OHL�$XWRQzPLFD���������GH����GH�QRYHPEUH�� UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD��/5$8���VHJRQV� HV� GHVSUpQ� GH� O
HVFULW� VXEVFULW� SHU� O
$MXQWDPHQW� HO� �� G
DEULO� GH� ������ O
DFRUG�G
DSURYDFLy� GHO� 3OD� 3DUFLDO� YD� VHU� SXEOLFDW� HQ� HO� 'LDUL� 2ILFLDO� GH� OD� *HQHUDOLWDW�9DOHQFLDQD GH����GH�PDUo�GH�������'2*9�Q~P���������-D�DPE�DQWHULRULWDW�D�HVWD�GDWD��FRQVWD� TXH�� PLWMDQoDQW� 'HFUHW� G
$MXQWDPHQW� GH� ��� GH� IHEUHU� GH� ������ HV� YD� GHFLGLU�VRWPHWUH�D�LQIRUPDFLy�S~EOLFD�HQ�HO�'2*9�HO�3URJUDPD�L�HO�3URMHFWH�GH�5HSDUFHOÂODFLy�GHO�6HFWRU�'���SUHVHQWDW�SHU�XQD�PHUFDQWLO�
,JXDOPHQW�� HV�GHPDQD� LQIRUPH�GH� O
DQWLJD�&RQVHOOHULD�G
2EUHV�3~EOLTXHV��8UEDQLVPH� L�7UDQVSRUWV��HO�GLUHFWRU�JHQHUDO�G¶2UGHQDFLy�7HUULWRULDO�GH�OD�TXDO��HQ�HO�VHX�LQIRUPH�GH�GDWD����G
DEULO�GH�������HIHFWXD��HQWUH�DOWUHV�PDQLIHVWDFLRQV�TXH�QR�YpQHQ�DUD�DO�FDV��OHV�VHJ�HQWV�
³(O�6HUYHL�7HUULWRULDO�G
8UEDQLVPH�G
$ODFDQW�HQV�LQIRUPD�TXH��D�KRUHV�G¶DUD��HQFDUD�QR�V¶KD� VROÂOLFLWDW� XQD� FqGXOD� G¶XUEDQLW]DFLy� QL� V
KD� SUHVHQWDW� SURMHFWH� GH� 3OD� 3DUFLDO�UHVSHFWH�DO�6HFWRU�'����HO�%DVVRW���DO�TXDO�HV�UHIHUL[�OD�UHFODPDFLy�SUHVHQWDGD�SHOV�YHwQV��7HQLQW� HQ� FRPSWH� TXH� SHU� D� O
DSURYDFLy� GHILQLWLYD� PXQLFLSDO G
HVWH� 3OD� 3DUFLDO� VHULD�QHFHVVjULD� FqGXOD� G
XUEDQLW]DFLy� H[SHGLGD� SHU� HVWD� 'LUHFFLy� JHQHUDO�� TXH� QR� V
KD�VROÂOLFLWDW�D�KRUHV�G¶DUD��L�VHQVH�OD�TXDO�O
$MXQWDPHQW�QRPpV�SRW�DSURYDU�O
LQVWUXPHQW�GH�SODQHMDPHQW� SURYLVLRQDOPHQW�� FRUUHVSRQ� O
DSURYDFLy� GHILQLWLYD� DOV� zUJDQV� XUEDQtVWLFV�DXWRQzPLFV�
$� OD�YLVWD�GH� OD�GRFXPHQWDFLy� UHPHVD�SHU� O
$MXQWDPHQW�GHO�9HUJHU� L� GH� OHV�GDGHV�TXH�FRQVWHQ� HQ� HOV� 6HUYHLV� 7HUULWRULDOV� G
8UEDQLVPH� G
$ODFDQW�� KHP� G
HQWHQGUH� TXH�O
DSURYDFLy� GHO� 3OD� 3DUFLDO� TXH� YD� SRUWDU� D� WHUPH� O
$MXQWDPHQW� GHO� 9HUJHU� HQ� GDWD� ��G
DJRVW�GH�������KR�KD�HVWDW�GH�IRUPD�SURYLVLRQDO��VHPSUH�L�HQ�HO�FDV�TXH�HO�SURFHGLPHQW�HIHFWXDW� IyUD� HO� OHJDOPHQW� HVWDEOLW�� WHQLQW� HQ� FRPSWH� TXH� QR� V
KD� VROÂOLFLWDW� SHU� D� HVWD�
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SURSRVWD�GH�SODQHMDPHQW�OD�SUHFHSWLYD�FqGXOD�G
XUEDQLW]DFLy�TXH�KDELOLWDULD�O
$MXQWDPHQW�SHU�D�OD�VHXD�DSURYDFLy�GHILQLWLYD��
&RP�TXH�QR�V¶KD�VROÂOLFLWDW��VRUSUpQ�TXH� O
$MXQWDPHQW�DILUPDUD��HQ� OD�VHVVLy�SOHQjULD�GH�����������DSURYDWzULD�GHO�3OD�3DUFLDO��L�VHJRQV�FHUWLILFDW�GH�6HFUHWDULD��TXH�OD�FqGXOD�G
XUEDQLW]DFLy� ³MD� KD� HVWDW� ILUPDGD� SHO� GLUHFWRU� *HQHUDO´ ��� KHP� G
HQWHQGUH� OD�SURYLVLRQDOLWDW�GH�O
DSURYDFLy�PHQWUH�QR�VH�VROÂOLFLWH�L�V¶HVWHQJD�DTXHOOD�SHU�HVWD�'LUHFFLy�*HQHUDO�G
8UEDQLVPH�L�2UGHQDFLy�7HUULWRULDO�´
(Q� HIHFWH�� WRWD� OD� SUREOHPjWLFD� GH� OD� FqGXOD� G
XUEDQLW]DFLy�� TXH� HV� UHFXOO�IRQDPHQWDOPHQW� HQ� O
DUWLFOH� ��� GH� OD� /OHL� YDOHQFLDQD� �������� GH� ��� GH� QRYHPEUH��UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD���HQFDUD�TXH�V
HVPHQWD�HQWUH�PROWV�G¶DOWUHV��FRP�DUD�HO�������������������������������������'7��D��DUWV����������GHO�'HFUHW������������GH����GH�GHVHPEUH��5HJODPHQW�GH�3ODQHMDPHQW�GH�OD�&RPXQLWDW�9DOHQFLDQD�L�,QVWUXFFLy�������GH� OD� &RQVHOOHULD� G
2EUHV� SXEOLTXHV�� 8UEDQLVPH� L� WUDQVSRUW��� YH� UHFRQGXwGD� D� GRV�T�HVWLRQV�IRQDPHQWDOV��SHU�XQD�EDQGD��JDUDQWLU�TXH�FDGD�DFWXDFLy�LQWHJUDGD���REMHFWH�GH�FDGD�SURJUDPD�G
DFWXDFLy���UHVSHFWH� O
RUGHQDFLy�HVWUXFWXUDO��HO�FDQYL�G
XVRV�LQWURGXwW�SHO�SOD�3DUFLDO�SHU�D�KRWHOV��GLVFRWHTXHV�L�UHVLGqQFLHV�FROÂOHFWLYHV�SRW�DIHFWDU�DO�GLVSRVDW�HQ� HOV� DSDUWDWV� +�� L� ,�� GH� O¶DUW�� ����� L� G
XQD� DOWUD� EDQGD�� JDUDQWLU� TXH� FDGD� WUDP�G
XUEDQLW]DFLy�� V
LQWHJUD� HQ� HO� VHX� HQWRUQ��PLWMDQoDQW� OD� FRQQH[Ly� D� OD� [DU[D� SULPjULD�HVWUXFWXUDO�
(O�FRQWLQJXW�GH�OD�FqGXOD�FRQVWD�GH�WUHV�DVSHFWHV�
D� &HUWLILFD�TXH�OD�SURSRVWD�GH�SODQHMDPHQW�SHU�D�OD�TXDO�VH�VROÂOLFLWD�OD�&qGXOD�QR�HQWUD�HQ� FRQWUDGLFFLy� DPE� OHV� GHWHUPLQDFLRQV� GH� O
RUGHQDFLy� HVWUXFWXUDO� YLJHQW� �OD�PRGLILFDFLy�G
XVRV�GHO�3OD�3DUFLDO�DPE�HO�TXH�GLVSRVHQ�HOV�DUWV������DSDUWDWV�+��L�,��
E� $FUHGLWD� TXH� OD� GHOLPLWDFLy� GH� OD� 8(� SURSRVDGD� SHUPHW� FRPSOLU� HOV� REMHFWLXV�G
REOLJDGD�UHDOLW]DFLy�HQ�O
DFWXDFLy�LQWHJUDGD��SUHVFULWV�SHU�O
DUWLFOH������/5$8�
F� &RQFUHWD� HOV� UHTXLVLWV� G
LQWHJUDFLy� L� FRQQH[Ly� GH� O
DFWXDFLy� DPE� HO� VHX� HQWRUQ�WHUULWRULDO�
'H� WRW� DL[z� HV� GHVSUpQ� TXH� OD� FqGXOD� Wp� OD� ILQDOLWDW� SULPRUGLDO� G
DVVHJXUDU� GHV� G
XQD�SHUVSHFWLYD� WqFQLFD� O
DGHTXDGD� FRQQH[Ly� L� LQWHJUDFLy� GHO� SODQHMDPHQW� SURMHFWDW� DPE�O
HQWRUQ� WHUULWRULDO�� WDO� FRP� SUHYp� HO� 3UHjPEXO� GH� OD� /5$8�� DSDUWDW� ,,,�� TXDQ� DILUPD��DPE�UHODFLy�D�OHV�LQLFLDWLYHV�GH�SURJUDPDFLy�G
DFWXDFLRQV��©����H[LJLQW�ULJRURVDPHQW�TXH�FDGD�DFWXDFLy�UHDOLW]H��FRP�D�PtQLP��OHV�REUHV�G
LQIUDHVWUXFWXUHV�SUHFLVHV�SHU�D�OD�VHXD�DGHTXDGD�FRQQH[Ly�L�LQWHJUDFLy�WHUULWRULDOª�
(VWD�FqGXOD�G
XUEDQLW]DFLy�pV�H[SHGLGD�SHU� OD�&RQVHOOHULD�G
+DELWDWJH� L�2UGHQDFLy�GHO�7HUULWRUL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� G¶DFRUG� DPE� HO� TXDO� OD� OOHL� FRQVLGHUD�FRPSHWqQFLD� H[FOXVLYD� GH� OD� FRPXQLWDW� DXWzQRPD�� L� FRQFUHWDPHQW�� HQ� DOOz� TXH� D�QRVDOWUHV�HQV�LQWHUHVVD��HO�SDUjJUDI��Q�GH�O¶DUW�����L�GH�O¶DUW�����HVWDEOL[��HO�SULPHU��TXH��(OV� SODQV� KD� GH� GLVSRVDU�� SHU� D� OD� VHXD� DSURYDFLy� GHILQLWLYD� PXQLFLSDO�� OD� FqGXOD�UHODWLYD�D�FDGDVFXQD�GH�OHV�DFWXDFLRQV�LQWHJUDGHV�SUHYLVWHV�HQ�HVWRV��(OV�SURJUDPHV�TXH�GHVHQYROXSHQ� HVWHV�� DEDQV� GH� VHU� DSURYDWV�� LQFRUSRUDUHQ� D� OD� VHXD� GRFXPHQWDFLy� OD�
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FRUUHVSRQHQW� FqGXOD�� OHV� SUHVFULSFLRQV� GH� OD� TXDO� V
REVHUYDUHQ� HQ� H[HFXWDU�ORV��� L� HO�VHJRQ�� TXH� ³HO� SOD� R� SURJUDPD� QR� HQWUDUDQ� HQ� YLJRU�� QL� HQ� IDUDQ� OD� SXEOLFDFLy� QL�OHJLWLPDUDQ�O
H[HFXFLy�G
REUHV��PHQWUH�QR�V¶H[SHGLVFD�OD�FqGXOD�FRUUHVSRQHQW´�
&RQWUjULDPHQW� DO� TXH� GLVSRVHQ� HVWHV� SUHVFULSFLRQV� OHJDOV�� HO� 3OD� 3DUFLDO� DSURYDW�SURYLVLRQDOPHQW�SHO�SOH�GH�O
$MXQWDPHQW�HQ�VHVVLy�GH���G
DJRVW�GH�������V
KDXULD�SXEOLFDW�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD GH����GH�PDUo�GH�������'2*9�Q~P��������VHQVH�WHQLU�OD�SUHFHSWLYD�FqGXOD�G
XUEDQLW]DFLy��QHFHVVjULD��D�PpV��SHU�D�DSURYDU�HO�SURJUDPD�G
DFWXDFLy� LQWHJUDGD��PLWMDQoDQW�'HFUHW�G
$MXQWDPHQW�GH�GDWD����GH� IHEUHU�GH������HV�YD�GLVSRVDU�OD�VHXD�VXEPLVVLy�D�LQIRUPDFLy�S~EOLFD�SHU�WHUPLQL�GH����GLHV�
$WpV�HVWH�FRPSRUWDPHQW�PXQLFLSDO��SRGULD�UHVXOWDU�DFRQVHOODEOH�DFWLYDU�HO�PHFDQLVPH�GH�WXWHOD�L�FRQWURO�SUHYLVW�HQ�O¶DUW�����GH�OD�/OHL���������GH���G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH� UqJLP� ORFDO��TXH�KDELOLWD� O
$GPLQLVWUDFLy�GH� OD�&RPXQLWDW�$XWzQRPD�SHU�D� UHTXHULU�O
DQXOÂODFLy� G
XQ� DFWH� R� DFRUG� DGRSWDW� SHU� XQD� (QWLWDW� /RFDO� TXDQ� V
LQIULQJLVFD�O
RUGHQDPHQW�MXUtGLF�
(Q YLUWXW� GH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� L� GH� FRQIRUPLWDW� DPE� HOV� SULQFLSLV� GH�VHJXUHWDW� MXUtGLFD� L� HILFjFLD� GH� O
DFWXDFLy� DGPLQLVWUDWLYD� DPE� YLVWD� D� OD� GHIHQVD� L�HIHFWLYLWDW� GHOV� GUHWV� L� OOLEHUWDWV� FRPSUHVRV� HQ� HOV�7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUWV�� ���������������L�����L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��HQ�YLUWXW�GHO�TXH�HVWDEOL[�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��UHFRPDQH� D�6D�+RQRUDEOH�TXH�YDORUH� O
RSRUWXQLWDW� G
H[HUFLU� XQD� DGHTXDGD� WXWHOD VREUH�O
DFWLYLWDW� GH� O
$MXQWDPHQW� GHO� 9HUJHU� HQ� HO� FRQWURO� GH� OD� OHJDOLWDW� GH� O
H[SHGLHQW� GH�GHVHQYROXSDPHQW�XUEDQtVWLF�GHO�6HFWRU�'����SDUWLGD�GHO�%DVVRW���
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��GLQV�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD�� L� DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
$JUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�TXH�OL�KHP�VROÂOLFLWDW��$WHQWDPHQW´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�O
DGMXGLFDFLy�XQLODWHUDO�G
XQD�SDUFHOÂOD�SURSLHWDW� SULYDGD� SHU� O
$MXQWDPHQW� GH� 'pQLD� TXH� QR� V¶DMXVWD� DO� SURFHGLPHQW�G
H[SURSLDFLy�IRUoRVD�OHJDOPHQW�HVWDEOLW
³6HQ\RULD�
(O�6U�� ������YD�SUHVHQWDU�� DPE�GDWD���GH�PDUo�GH�������XQ�HVFULW�GH�TXHL[D�GDYDQW�HVWD�,QVWLWXFLy�HQ�TXq�GHQXQFLD�TXH�O
$MXQWDPHQW�KDYLD�DGTXLULW�XQLODWHUDOPHQW�XQD�SDUFHOÂOD�SURSLHWDW� VHXD� L� TXH� QR� V¶DMXVWDYD� DO� SURFHGLPHQW� G
H[SURSLDFLy� IRUoRVD� OHJDOPHQW�HVWDEOLW��
(Q� HO� VHX� HVFULW� LQLFLDO� SUHWHQLD� OD� GHYROXFLy� GHO� WHUUHQ\� LQGHJXGDPHQW� RFXSDW� HQ� OHV�FRQGLFLRQV�HQ�TXq�HV�WUREDYD��R�VXEVLGLjULDPHQW�VHU�LQGHPQLW]DW�SHOV�SHUMXtV�FDXVDWV�
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(O� ��� G
RFWXEUH� GH� ����� YDP� UHEUH� GH� O
$GPLQLVWUDFLy� O¶LQIRUPH� L� HOV� GRFXPHQWV�UHODFLRQDWV� DPE� O
DVVXPSWH� GH� UHIHUqQFLD�� /
LQIRUPH� WqFQLF� MXUtGLF� GHWHUPLQD� TXH� OD�VXSHUItFLH� RFXSDGD�� GH� ��� P��� HVWj� TXDOLILFDGD� SHO� SODQHMDPHQW� FRP� D� VzO� GRWDFLRQDO�S~EOLF�DPE�GHVWLQDFLy�YLjULD��L�VHJXLGDPHQW�GHWDOOD�OHV�DFWXDFLRQV�UHDOLW]DGHV�
(Q�SULPHU�OORF��HOV�WqFQLFV�GH�O
$MXQWDPHQW�YDQ�UHDOLW]DU�XQD�YLVLWD�DO�OORF�HQ�HO�TXDO�HV�YD�DFUHGLWDU�SHULOORVLWDW�L�ULVF�YLDUL�D�FDXVD�GHO�GHVQLYHOO�TXH�SUHVHQWDYD�OD�SDUFHOÂOD�DPE�OD�UDVDQW�GH�OD�YLD�S~EOLFD��/
HVWDW�G
DEDQGy�L�GHV~V�HUD�HYLGHQW��(Q�GDWHV����G
DJRVW�L���GH� VHWHPEUH� GH� ����� HV� YD� FRQVWDWDU� OD� XUJqQFLD� G
LQWHUYHQLU� SHU� D� HYLWDU� DFFLGHQWV�� L�O
$MXQWDPHQW�YD�RSWDU�SHU�RPSOLU� L�DQLYHOODU�HVWD�SDUFHOÂOD��HQ� OD�FRQILDQoD�TXH�DTXHOOV�WHUUHQ\V�� DUD�HUHQ�UHV�QXOOLXV�� DUD�KDXULHQ�HVWDW�REMHFWH�GH�FHVVLy� WjFLWD�D� O
$MXQWDPHQW�GHV�GH�ID�XQV��� DQ\V�DPE�PRWLX�GH�OD�FRQFHVVLy�GH�OOLFqQFLHV�SHU�D�OD�XUEDQLW]DFLy�RQ�Wp�OD�VHXD�UHVLGqQFLD�O
LQWHUHVVDW�
8QV�GLHV�GHVSUpV��HO�6U��������YD�DFXGLU�D�OHV�RILFLQHV�PXQLFLSDOV�L�YD�DOÂOHJDU�TXH�HUD�HO�SURSLHWDUL� GHO� WHUUHQ\� RPSOLW�� $WHVHV� OHV� FLUFXPVWjQFLHV L� GDYDQW� O¶DOÂOHJDFLy� GH�O¶LQWHUHVVDW��YDP�LQLFLDU�XQD�LQYHVWLJDFLy�VREUH�OD�WLWXODULWDW�GH�OD�SDUFHOÂOD��(O���GH�IHEUHU�GH� ����� HV� FRPXQLFD� DOV� SURSLHWDULV� GH� OD� &RPXQLWDW� G
$SDUWDPHQWV� GH� OD� &�� /6� HOV�WUjPLWV�UHDOLW]DWV�ILQV�D�KRUHV�G¶DUD�HQ�O
H[SHGLHQW LQLFLDO�FRP�WDPEp�HO�IHW�TXH�HO�6U��������DFXGLUD� L� DOÂOHJDUD� TXH� Q¶HUD� HO� SURSLHWDUL�� L� VH¶OV� DWRUJDUD� WHUPLQL� SHU� D� UHDOLW]DU�DOÂOHJDFLRQV��&DS�GHOV�SURSLHWDULV�YD�UHLYLQGLFDU�FDS�GUHW�VREUH�OD�SDUFHOÂOD�GH�UHIHUqQFLD��
8QD� YHJDGD� FRPSURYDGHV� OHV� HVFULSWXUHV� GH� WRWV� HOOV� L� FRKRQHVWDGHV� DPE� OD� GH�O
LQWHUHVVDW��HV�YDQ�GHGXLU�XQD�VqULH�GH�GDGHV�TXH�SHUPHWLHQ�UHFRQpL[HU�D�HVWH�OD�SURSLHWDW�GH�OD�SDUFHOÂOD��FRP�DL[t�HV�YD�IHU��$L[t��PLWMDQoDQW�DFRUG�GH���GH�MXQ\�GH������HV�UHVRO�³DERQDU�D�O
LQWHUHVVDW�OD�TXDQWLWDW�GH�������HXURV�SHU�O
RFXSDFLy�XUJHQW�L�QHFHVVjULD�GH����PHWUHV�TXDGUDWV�GH�WHUUHQ\�DIHFWHV�D�YLDO�S~EOLF�&��6´�
7HQLQW� HQ� FRPSWH� HVWRV� DQWHFHGHQWV�� O
$MXQWDPHQW� MXVWLILFD� MXUtGLFDPHQW� OD� VHXD�LQWHUYHQFLy�G
DFRUG�DPE�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�
�/
DFWH�UHIHULW�pV�IHUP�L�SHU�WDQW�KD�TXHGDW�FRQVROLGDW�
�/HV� JDUDQWLHV� H[SURSLDWzULHV� V
KDQ� FRPSOLW� HQ� HVWH� H[SHGLHQW�� MD� TXH� OD� FDXVD�H[SURSLDQGL�FRQFRUUH��L�TXHGD�DFUHGLWDGD�OD�XWLOLWDW�S~EOLFD��O¶LQWHUpV�VRFLDO�L�OD�QHFHVVLWDW�G
RFXSDFLy�DWHQHQW�D�OHV�SUHYLVLRQV�GHO�SODQHMDPHQW�PXQLFLSDO��V
KD�DERQDW�XQD�TXDQWLWDW�DMXVWDGD�D�OD�OHJDOLWDW�YLJHQW�GH�FRQIRUPLWDW�DPE�HOV�FULWHULV�GH�YDORUDFLy�HVWDEOLWV�HQ�OD�/OHL��������GH����G
DEULO��L�V
KD�DWRUJDW�DO�FLXWDGj�O
RSRUWXQLWDW�G
HIHFWXDU�DOÂOHJDFLRQV�HQ�O
RSRUW~�WUjPLW�G
DXGLqQFLD
5HFRQHL[��QR�REVWDQW�DL[z��TXH�QR�HV�YD�VHJXLU�HO�SURFHGLPHQW�G
H[SURSLDFLy�IRUoRVD�HQ�WRWV� HOV� VHXV� WHUPHV�� VL� Ep� HVWD� FLUFXPVWjQFLD� YD� HVWDU� PRWLYDGD� SHU� OD� QHFHVVLWDW�SHUHPSWzULD�GH�OD�LQWHUYHQFLy��OD�GXEWRVD�WLWXODULWDW�GHO�VzO��L OD�UHVWD�GH�FLUFXPVWjQFLHV�H[SRVDGHV�
/
LQWHUHVVDW�SUHVHQWD� DOÂOHJDFLRQV� O¶��GH�GHVHPEUH�GH������� L� HV� IDQ�� HQWUH�G¶DOWUHV�� OHV�VHJ�HQWV�PDQLIHVWDFLRQV�
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�4XDQW�D� OD� IHUPHVD�GH� O
DFWH�GH���GH� MXQ\�GH�������DILUPD�TXH�YD�SUHVHQWDU� UHFXUV�GH�UHSRVLFLy�VHJHOODW�HQ�O
RILFLQD�GH�&RUUHXV�GH�0DVVDPDJUHOO�HO����GH�MXOLRO�GH�������L�HV�UHFRUGD�D�O
$MXQWDPHQW�OD�VHXD�REOLJDFLy�GH�UHVROGUH�
�'LVFXWL[�� G¶DOWUD� EDQGD�� TXH� KL� KDJXHUD� XUJqQFLD� UHDO� HQ� OD� LQWHUYHQFLy� PXQLFLSDO�� L�GHQXQFLD�TXH�QR�YD�VHU�REMHFWH�GH�FDS�RUGUH�GH�FRQVHUYDFLy�SHU�D�QHWHMDU�L�FRQGLFLRQDU�HO�UHFLQWH��SHU�OD�TXDO�FRVD�GLVFXWL[�TXH�UHDOPHQW�KL�KDJXHUD�XUJqQFLD�HQ�O
DQWHULRU�
�'HQXQFLD�TXH�QR�V
KDJHQ�VHJXLW�HOV�WUjPLWV�OHJDOV�SHU�D�RSHUDU�XQD�H[SURSLDFLy�IRUoRVD�GHO�VHX�WHUUHQ\�
�4XDQW�DO�SUHX� MXVW��GHQXQFLD�TXH�QR�VH� OL�KD�DERQDW�HQFDUD� OD�TXDQWLWDW� UHFRQHJXGD�� L�TXH�FDOLD�KDYHU�DIHJLW�PpV�PHWUHV��L�DO�VHX�WRUQ�GHPDQD�OD�UHSDUDFLy�GH�OD�WDQFD�TXH�V
KD�GHWHULRUDW�DPE�PRWLX�GH�OHV�RSHUDFLRQV�GH�FREULPHQW�GHO�GHVQLYHOO��3UHWpQ�SHU�OD�WRWDOLWDW�OD�TXDQWLWDW�GH���������HXURV�PpV�HOV�LQWHUHVVRV�OHJDOV�TXH�VLWXD�HQ��������HXURV�
'HOV�DQWHFHGHQWV�H[SRVDWV��OD�FRQWURYqUVLD�VH�FHQWUD�SULQFLSDOPHQW�D�DYDOXDU�OD�OHJDOLWDW�GH�O
DFWH�DGPLQLVWUDWLX�GH���GH�MXQ\�GH������D�WUDYpV�GHO�TXDO�O
$MXQWDPHQW�H[SURSLDYD���P��GH�WHUUHQ\�DIHFWH�D�YLDO�SHU�OD�TXDQWLWDW�GH�������HXURV�
3HO�TXH�ID�D�OHV�FRQVLGHUDFLRQV�IRUPDOV��UHODFLRQDGHV�HQ�HVWH�H[SHGLHQW�DPE�OD�IHUPHVD�G
HVWH�DFRUG��GH�OD�GRFXPHQWDFLy�TXH�HV�WURED�HQ�O
H[SHGLHQW�HV�GHGXw[�TXH�O
LQWHUHVVDW�YD�SUHVHQWDU�UHFXUV�GH�UHSRVLFLy�GLQV�GHO�WHUPLQL�L�HQ�OD�IRUPD�HVFDLHQW��O
DFRUG�PXQLFLSDO�Wp�GDWD�G¶HL[LGD�GH����GH�MXQ\�GH�������VL�Ep�YD�VHU�QRWLILFDW�HO����GH�MXQ\��PHQWUH�TXH�HO�UHFXUV�YD�VHU�SUHVHQWDW�HQ�O
RILFLQD�GH�FRUUHXV�HO����GH�MXOLRO�GH�������
&RP� TXH� HO� UHFXUV� QR� KDYLD� HVWDW� H[SUHVVDPHQW� UHVROW�� FDO� HQWHQGUH¶O� GHVHVWLPDW� SHU�VLOHQFL�DGPLQLVWUDWLX�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[� O
DUWLFOH������GH� OD�/OHL��������GH� ��� GH� QRYHPEUH�� MD� TXH� GDYDQW� G
HVWD� GHVHVWLPDFLy� SUHVXPSWD� QR� HV� YD� SUHVHQWDU�UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX�
1R� REVWDQW� DL[z�� FDO� UHFRUGDU� D� OD� &RUSRUDFLy� TXH� HOV� HIHFWHV� GHO� VLOHQFL� QHJDWLX� QR�HQHUYHQ�O
REOLJDFLy�GH�UHVROGUH��TXH�HQ�WRW�FDV�HV�PDQWp�SHU�DSOLFDFLy�GHOV�DUWLFOHV����L������GH�OD�FLWDGD�/OHL��(O�VLOHQFL�QHJDWLX�QR�pV��SXUDPHQW� XQ�DFWH�DGPLQLVWUDWLX��VLQy�XQD�ILFFLy�MXUtGLFD�TXH�SHUPHW�D�O
LQWHUHVVDW�O
DFFpV�D�OD�MXULVGLFFLy��SHUz�QR�HQHUYD�O
REOLJDFLy�GH�GLFWDU�XQ� DFWH� DGPLQLVWUDWLX� H[SUpV�� TXH�G¶DOWUD�EDQGD�QR� HVWj�YLQFXODW� DO� VHQWLW� GHO�VLOHQFL�
&RQVWLWXw[�� SHU� WDQW�� O
REMHFWH� SULQFLSDO� G
HVWD� TXHL[D�� DYDOXDU� O
DGHTXDFLy� MXUtGLFD� GHO�SURFHGLPHQW�XWLOLW]DW�SHU�D�DGTXLULU�HO�VzO�GH�O
LQWHUHVVDW�
$YDQFHP�TXH�HO�GUHW�GH�SURSLHWDW�SULYDGD�HVWj�UHFRQHJXW�H[SUHVVDPHQW�HQ�O
DUWLFOH����GH�OD�&RQVWLWXFLy� HVSDQ\ROD�� RQ� HV�SUHYHX� OD� VXEPLVVLy�G¶HVWH�GUHW� D� OD� IXQFLy� VRFLDO� L� OD�VHXD�SURWHFFLy�GDYDQW�GH�TXDOVHYRO�SULYDFLy�QR� MXVWLILFDGD� HQ� UDRQV�G
XWLOLWDW� S~EOLFD� L�LQWHUpV� VRFLDO�� PLWMDQoDQW� OD� FRUUHVSRQHQW� LQGHPQLW]DFLy�� $L[z� H[LJL[� TXH� TXDOVHYRO�SULYDFLy� GH� OD� SURSLHWDW� KD� G¶DGHTXDU�VH DO� SURFHGLPHQW� OHJDOPHQW� HVWDEOLW�� TXH� HQ� HO�QRVWUH�RUGHQDPHQW�HVWj�GHWHUPLQDW�SHU�OD�/OHL�G
H[SURSLDFLy�IRUoRVD�GH����GH�GHVHPEUH�GH������
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eV� HYLGHQW�� FRP� HO� SURSL� $MXQWDPHQW� UHFRQHL[�� TXH� QR� V
KD� VHJXLW� HQ� HO� FDV� TXH� HQV�RFXSD�HO�SURFHGLPHQW�G
H[SURSLDFLy�IRUoRVD�SUHYLVW�HQ�HVWD�OHJLVODFLy��
/D�MXVWLILFDFLy�UHODFLRQDGD�DPE�OD�XUJqQFLD�L�OD�QHFHVVLWDW�GH�O
REUD�QR�pV��D�HVWRV�HIHFWHV��VXILFLHQW��&DO�UHFRUGDU�D� O
$MXQWDPHQW�TXH�SHU�D�HVWH�WLSXV�GH�VXSzVLWV�OHV�FRUSRUDFLRQV�ORFDOV�GLVSRVHQ�G
XQ�SURFHGLPHQW�HVSHFtILF�FRP�pV�OD�XWLOLW]DFLy�GH�OHV�RUGUHV�G
H[HFXFLy�SUHYLVWHV�HQ�O
DUWLFOH����GH�OD�/OHL��������GH����G
DEULO��GH�UqJLP�GHO�VzO� L�YDORUDFLRQV��FRP�WDPEp�HQ�HOV�DUWLFOHV����L����GH�OD�/5$8��
(VWRV�SUHFHSWHV�REOLJXHQ�HO�SURSLHWDUL�D�PDQWHQLU�HOV�LPPREOHV�HQ�DGHTXDGHV�FRQGLFLRQV�GH� VHJXUHWDW�� VDOXEULWDW� L� RUQDW� S~EOLF�� L� KDELOLWHQ� FRQVHT�HQWPHQW� D� O
$GPLQLVWUDFLy� D�GLULJLU�ORV�RUGUHV�G
H[HFXFLy�SHU�DO�VHX�FRPSOLPHQW��L�HV�SRW�H[HFXWDU�IRUoRVDPHQW�O
DFWH�PLWMDQoDQW� O
H[HFXFLy� VXEVLGLjULD�� L� LPSXWDU� HOV� FRVWRV� G
H[HFXFLy� D� O
LQWHUHVVDW�� 6L� OD�VLWXDFLy�UHYHVWL[�XQD�XUJqQFLD�HVSHFLDO��HVWH�WLSXV�G
RUGUHV�SRGHQ�FRPSOHWDU�VH�DPE�XQD�LQWHUYHQFLy� FDXWHODU� D� O
HPSDUD� GHO� TXH� HVWDEOL[� O
DUWLFOH� ��� GH� OD� /OHL� ������ GH� ��� GH�QRYHPEUH�
/
$MXQWDPHQW�� SHUz�� YD� RSWDU� SHU� RFXSDU� XQLODWHUDOPHQW� OD� SDUFHOÂOD�� VL� Ep� WHQLQW� HQ�FRPSWH�OD�VHXD�DSDUHQoD�GH�UHV�QXOOLXV��L�YD�DGTXLULU�HO�VzO�TXDQ�YD�WHQLU�FRQVWjQFLD�GH�OD�VLWXDFLy� MXUtGLFD� GRPLQLDO� GH� O
LPPREOH��(VWD� DOWHUQDWLYD� pV� DL[t�PDWHL[� SRVVLEOH�� SHUz�VHPSUH�TXH�HV�UHDOLW]H�VHJXLQW�HO�SURFHGLPHQW�HVWDEOLW�
(O� SURFHGLPHQW� XWLOLW]DW� SHU� OD� &RUSRUDFLy� pV� FODUDPHQW� DWtSLF�� GRQFV� VL� Ep� SRGHQ�HQWHQGUH
V�FRPSOLGHV�OHV�IDVHV�GH�GHFODUDFLy�G
XWLOLWDW�S~EOLFD�L�LQWHUpV�VRFLDO��FRP�WDPEp�GH� QHFHVVLWDW� G
RFXSDFLy�� MD� TXH� HVWHV� YpQHQ� LPSOtFLWHV� HQ� O
DSURYDFLy� GHO� SODQHMDPHQW�JHQHUDO��L�HQ�FRQFUHW�HQ�OD�TXDOLILFDFLy�GHO�VzO�FRP�D�GRWDFLRQDO�DPE�GHVWLQDFLy�D�YLDOV��V
KD� RPpV� HO� WUjPLW� HVVHQFLDO� GH� GHWHUPLQDFLy� FRQWUDGLFWzULD� GHO� SUHX� MXVW�� MD� TXH� OD�&RUSRUDFLy�V
KD� OLPLWDW�D� LPSRVDU�XQ�SUHX�G
DGTXLVLFLy� L�KD�SULYDW�HO�SDUWLFXODU�GHO�VHX�GUHW�D�FRQWHVWDU�HVWH�SUHX�L�HOHYDU�OD�T�HVWLy�DO�-XUDW�3URYLQFLDO�G
H[SURSLDFLRQV�
1R� SRGHP� HQWHQGUH� TXH� HQWUH� OHV� SDUWV� V
KDMD� DUULEDW� D� XQ� FRQYHQL� SHU� D� FRQIRUPDU�O
DGTXLVLFLy� GHO� Ep�� DWpV� TXH� GH� OHV� DFWXDFLRQV� GH� O
LQWHUHVVDW�� L� HQ� SDUWLFXODU� GH� OD�SUHVHQWDFLy� GHO� UHFXUV� GH� UHSRVLFLy� DO� TXH� DEDQV� HV� YD� IHU� UHIHUqQFLD� GDYDQW� O¶DFRUG�LQGHPQL]DWRUL�� HV� GHVSUpQ� DPE� FODUHGDW� OD� VHXD� QR�DYLQHQoD� DO� SUHX� HVWDEOLW� SHU�O
$GPLQLVWUDFLy�
6
KDQ� RPpV�� SHU� WDQW�� WUjPLWV� HVVHQFLDOV� HQ� HO� SURFHGLPHQW� G
H[SURSLDFLy�� HO� TXH�FRQIRUPD�XQD�DFWXDFLy�QXOÂOD�GH�SOH�GH�GUHW�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�/OHL�������GH����GH�QRYHPEUH��R�FRP�D�PtQLP�DQXOÂODEOH�GH�FRQIRUPLWDW�DPE�HO�TXH� SUHYHX� O
DUWLFOH� ����� GH� OD�PDWHL[D� QRUPD�� HQ� KDYHU�VH� SURGXwW� XQ� GHIHFWH� IRUPDO�VXVFHSWLEOH�GH�SURGXLU�LQGHIHQVLy�HQ�O
LQWHUHVVDW��HQ�SULYDU�OR�GH�OD�LQWHUYHQFLy�GHO�-XUDW�3URYLQFLDO�G
([SURSLDFLy��
(QV�LQFOLQHP�PpV�SHU�HVWH�~OWLP�VXSzVLW��TXDQ�QR�KD�H[LVWLW�XQD�DEVqQFLD�WRWDO�L�DEVROXWD�GH�SURFHGLPHQW��MD�TXH�OHV�IDVHV�LQLFLDOV�GHO�SURFHGLPHQW�G
H[SURSLDFLy�KDQ�FRQFRUUHJXW��L�KD�H[LVWLW�DXGLqQFLD�D�O
LQWHUHVVDW��L�V¶KD�GLFWDW�XQ�DFWH�UHVROXWRUL��QR�HV�GRQHQ��SHU�WDQW��OHV�FRQGLFLRQV�GH�OHV�YLHV�GH�IHW��
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,QGHSHQGHQWPHQW�G¶DL[z�DQWHULRU��pV�HYLGHQW�TXH�OD�VLWXDFLy�DFWXDO�GH�OD�SDUFHOÂOD��LQVHUL[�HQ�HO�YLDO�S~EOLF�L�LQFORVD��SHU�WDQW��HQ�OD�PDOOD�XUEDQD��ID�TXH�TXDOVHYRO�DFWXDFLy�WHQGHQW�D� OD�GHYROXFLy�GH� OD�SDUFHOÂOD�DO�VHX�SURSLHWDUL�QR� WLQJD�VHQWLW�� L�D�PpV�VLJD� LPSRVVLEOH�WHQLQW�HQ�FRPSWH�OD�UHDOLWDW�IjFWLFD�FRQVROLGDGD��
3UHFLVDPHQW�SHU�D�HVWH�WLSXV�GH�FDVRV��OD�/OHL��������GH����GH�QRYHPEUH��LQWURGXw[��HQ�HO�VHX�DUWLFOH��XQD� FOjXVXOD�GH� OLPLWDFLy�D� OD� UHYLVLy�G
DFWHV� DGPLQLVWUDWLXV��TXH�SHUPHW� OD�FRQVHUYDFLy� G
DTXHOOV� TXH� SUHVHQWHQ� YLFLV� GH� QXOÂOLWDW� R� DQXOÂODELOLWDW� TXDQ� ³SHU�SUHVFULSFLy� G
DFFLRQV�� SHO� WHPSV� WUDQVFRUUHJXW�� R� SHU� DOWUHV� FLUFXPVWjQFLHV�� HO� VHX�H[HUFLFL�UHVXOWH�FRQWUDUL�D�O
HTXLWDW��D�OD�ERQD�IH��DO�GUHW�GHOV�SDUWLFXODUV��R�D�OHV�OOHLV´��(VWH� SUHFHSWH�� DSOLFDEOH� D� OD� UHYLVLy� G
RILFL� GHOV� DFWHV� DGPLQLVWUDWLXV�� SURSRUFLRQD� DL[t�PDWHL[� XQD� SDXWD� FODUD� SHU� D� LQWHUSUHWDU� OHV� SRVVLELOLWDWV� GH� UHYLVLy� WDQW� HQ� HOV�SURFHGLPHQWV�G
LPSXJQDFLy�LQLFLDWV�G
RILFL�FRP�DTXHOOV�TXH�V
LQLFLHQ�D�LQVWjQFLD�GH�SDUW��
$L[z� QR� VLJQLILFD�� QR� REVWDQW� DL[z�� TXH� HV� GHFODUH� DPE� DL[z� OD� OHJDOLWDW� GH� O
DFWXDFLy�DGPLQLVWUDWLYD�� VLQy� OD� QHFHVVLWDW� G
HVWDEOLU� PHFDQLVPHV� DOWHUQDWLXV� GH� QDWXUDOHVD�FRPSHQVDWzULD�SHU�OD�YXOQHUDFLy�GH�OHV�JDUDQWLHV�GHO�FLXWDGj�
(Q�VLWXDFLRQV�VLPLODUV��L�HQFDUD�PpV�JUHXV�HQ�FRPSRUWDU�DFWXDFLRQV�SHU�OD�YLD�GH�IHW��OD�MXULVSUXGqQFLD�V
KD�H[SUHVVDW�FODUDPHQW�HQ�HO�VHQWLW�DSXQWDW��$L[t��OD�6HQWqQFLD�GHO�76�GH����GH�PDUo�GH�������FLWDGD�SRVWHULRUPHQW�SHU�XQHV�DOWUHV��S��H[��676�GH����GH�MXQ\�GH�������� DERUGD� XQ� FDV� HQ� HO� TXDO� O
LQWHUHVVDW� UHFRUULD� O
DFWLYLWDW� GH� O
$GPLQLVWUDFLy� SHU�FRQVLGHUDU�TXH�VH�OL�KDYLD�GHVSXOODW�G
XQ�Ep�VHQVH�DFRPRGDU�VH�DO�SURFHGLPHQW�SUHYLVW�HQ�OD� OHJLVODFLy� G
H[SURSLDFLy� IRUoRVD�� L� O
$GPLQLVWUDFLy� KDYLD� WUDFWDW� GH� UHJXODULW]DU� OD�VLWXDFLy�DPE�SRVWHULRULWDW�WUDPLWDQW�XQ�H[SHGLHQW�G
H[SURSLDFLy�
/D�VLWXDFLy�IjFWLFD�HQ�HO�SUHVHQW�VXSzVLW�PRVWUDYD�O
H[LVWqQFLD�G
XQ�WHUUHQ\�MD�RFXSDW�IHLD�GLYHUVRV� DQ\V� L� RQ� V
KDYLD� H[HFXWDW� O
REUD� G
XQ� &HQWUH� (VFRODU�� L� SHU� WDQW� MD� HVWDYD�GHVWLQDW�D�XQ�VHUYHL�S~EOLF L�LQWHJUDW�HQ�HO�GRPLQL�S~EOLF��'DYDQW�G¶HVWRV�IHWV��HO�7ULEXQDO�GLX�� ³eV� DEVROXWDPHQW� PDQLIHVWD� OD� LUUHJXODULWDW� FRPHVD� SHU� O
$MXQWDPHQW�� L�� FRP� D�PtQLP��QR�H[LVWL[�XQ�DSDUHQW�SURFHGLPHQW�H[SURSLDWRUL��HQ�ERQD�WqFQLFD��HVWD�FRQFOXVLy�KDYLD�G¶DEUDoDU�HQ�OD�GHFODUDFLy�GH�QXOÂOLWDW�GH�SOH�GUHW�GH�O
RFXSDFLy�GH�OD�ILQFD��TXH�pV�HO�TXH�HV�GHPDQD�UHIHUHQW�D�DL[z�HQ�OD�GHPDQGD��SHUz�OD�GDGD�LPSRUWDQW�G
KDYHU�VH�FRQVWUXwW� MD� XQ� FHQWUH� G
HGXFDFLy� SHO� 0LQLVWHUL� D� TXL� HV� YD� FHGLU� HO� WHUUHQ\�� pV� XQ�REVWDFOH� TXH� V
LQWHUSRVD� SHU� D� SRGHU� GHVSXOODU� HO� 0LQLVWHUL� GHO� WHUUHQ\� L� OD� VHXD�FRQVWUXFFLy�������SHU�OD�TXDO�FRVD�OD�6HQWqQFLD�TXH�RUGHQDUD�UHLQWHJUDU�DO�UHFXUUHQW�HQ�OD�VHXD�SURSLHWDW�VHULD�G
LPSRVVLEOH�H[HFXFLy�DPE�HOV�HIHFWHV�LQGHPQL]DWRULV�GH�O
DUWLFOH�����GH�OD�/OHL G
HQMXGLFLDPHQW�FLYLO�������DL[z�DQWHULRU�QR�pV�FRQVDJUDU�OD�OHJDOLWDW�GH�OD�YLD�GH�IHW��VLQy�OD�LPSRVVLELOLWDW�G
DFWXDU�OD�SUHWHQVLy�GHO�UHFXUUHQW�HQ�OD�IRUPD�TXH�KD�SODQWHMDW�HO�UHFXUV�������QR�HVFDX�HVWD�DFFLy�GH�PHUD�QXOÂOLWDW�MD�TXH�HO�UHLQWHJUDPHQW�GHO�Ep� HV� ID� LPSRVVLEOH� HQ� KDYHU�VH� FRQYHUWLW� HQ� GHPDQLDO� HO� VRODU� HQ� T�HVWLy�� QR� SHUTXq�O
DFWXDFLy�GH�O
$GPLQLVWUDFLy�HVWLJD�OHJLWLPDGD´�
(O�VXSzVLW�pV�HQ�ERQD�PHVXUD�DQjOHJ�DO�FDV�SODQWHMDW�GDYDQW�HVWD�,QVWLWXFLy��DWpV�TXH�HQ�OD�VLWXDFLy�DFWXDO�V
KD�SURGXwW�OD�FRQVROLGDFLy�GHO�YLDO��L�SHU�WDQW��OD�LQWHJUDFLy�HQ�HO�GRPLQL�S~EOLF�YLDUL�GH�OD�ILQFD�GH�UHIHUqQFLD�
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6HJXL[�GLHQW�OD�6HQWqQFLD��SHU�D�PpV�FODUHGDW��³QR�V
KD�DFUHGLWDW�TXH�HQ�GHFODUDU�VH�OD�QXOÂOLWDW� GH� OHV� DFWXDFLRQV� V
REWLQGULD� XQ� UHVXOWDW�PpV� EHQHILFLyV� L� GLIHUHQW� GHVSUpV� GH�UHWRUQDU�D� O
$GPLQLVWUDFLy� O
DFWXDW�� OD� YHULWDW� pV�TXH�DPE� O
DSURYDFLy� L� SXEOLFDFLy�GHO�7H[W�5HIyV� GHO�3OD� OD� VLWXDFLy� GH� IHW� L� GH� GUHW� GH� OD� SDUFHOÂOD� VHULD� LJXDO� HQ� WRWHV� OHV�GHWHUPLQDFLRQV� TXH� O¶DIHFWHQ�� SHU� OD� TXDO� FRVD� QR� SRW� GHFODUDU�VH� OD� QXOÂOLWDW� SHU� OD�QXOÂOLWDW��TXH��G¶DOWUD�EDQGD��QR�FRQGXLULD�D�XQD�UHDO�L�HIHFWLYD�GHYROXFLy�D�O
H[SURSLDW�GH� OD� VHXD� SDUFHOÂOD�� WDO� FRP� V¶KD� DUJXPHQWDW� DQWHULRUPHQW�� HQ� FRQVHT�qQFLD�� FDO�HQWHQGUH� TXH� HO� GUHW� D� OD� IRUPD� HQ� TXq� V
KD� GHVHQYROXSDW� O
H[SURSLDFLy� QR� TXHGD�YXOQHUDW�� MD� TXH� OD� LUUHJXODULWDW� TXH� V
DFXVD� QR� pV� VXEVWDQFLDO� L� QRPpV� RSHUDULD� VL� OD�SRVWHULRU�SXEOLFDFLy�GHO�SOD�FRQWLQJXHUD�GLIHUHQWV�GHWHUPLQDFLRQV�TXH�IHUHQ�SRVVLEOH�XQ�DOWUH�UHVXOWDW´�
/
RSFLy�SHU�OD�TXDO�V
LQFOLQD OD�MXULVSUXGqQFLD�HQ�HVWRV�FDVRV�pV��SHU�WDQW��OD�FRQVHUYDFLy�GH� OHV�DFWXDFLRQV� UHDOLW]DGHV�� DWHVD� OD� LPSRVVLELOLWDW�GH� OD� VHXD� UHWURFHVVLy�� FRP� WDPEp�O
DWRUJDPHQW�GH� OHV� LQGHPQLW]DFLRQV�RSRUWXQHV�TXH�SXJXHQ�GHULYDU�VH� WDQW� GHO� SUHX�GH�O
LPPREOH�FRP�GHOV�GDQ\V�L�SHUMXtV�RFDVLRQDWV�DPE�PRWLX�GH�O
RFXSDFLy� LOÂOHJDO��(Q�WDO�VHQWLW� HV� SURQXQFLD� OD� UHFHQW� 6HQWqQFLD� GHO� 76� GH� ��� GH� VHWHPEUH� GH� ������ ³SHU�GHVFRPSWDW�� TXH�GDYDQW�G
XQD� YLD�GH� IHW� V
RSWH�SHU� IRUPXODU�XQD�SUHWHQVLy� VROÂOLFLWDQW�O
DSOLFDFLy� GH� OD� QRUPDWLYD� H[SURSLDWzULD� UHVXOWD� SRVVLEOH�� SHUz� pV� QRPpV� XQD�SRVVLELOLWDW�� MD� TXH�� SHU� GHVFRPSWDW�� HQ� HO� SURFpV� FRQWHQFLyV� FDS� OD� UHLYLQGLFDFLy�PLWMDQoDQW� XQD� VROÂOLFLWXG� GH� UHFXSHUDFLy� R� GH� UHVWLWXFLy� LQ� QDWXUD GHOV� EpQV� R� GUHWV�REMHFWH�GH�OD�LQGHJXGD�RFXSDFLy R�GHVSRVVHVVLy�TXH�HV�PDWHULDOLW]D�HVWD�YLD�GH�IHW��L�XQD�LQGHPQLW]DFLy� VXEVWLWXWzULD� TXH� WLQJD� HQ� FRPSWH� HO� SUHX� MXVW� G
HVWRV� EpQV� R� GUHWV� L�EXVTXH�� D� PpV�� OD� SOHQD� LQGHPQLWDW� GDYDQW� HOV� GDQ\V� L� SHUMXtV� GHULYDWV� GH� OD� LOÂOHJDO�RFXSDFLy� ������ L� SHU� GHVFRPSWDW�� HQ� HOV� VXSzVLWV� GH� QXOÂOLWDW� DEVROXWD� GH� O
H[SHGLHQW�G
H[SURSLDFLy� SHU� RPLVVLy� GH� OHV� JDUDQWLHV� HVVHQFLDOV� R�� PpV� HQFDUD�� GH� PHUD�LQH[LVWqQFLD�GHO�WDO�H[SHGLHQW��HVWD�VDOD�DGPHW��HVSHFLDOPHQW�TXDQ�UHVXOWD�LPSRVVLEOH�OD�UHVWLWXFLy� LQ� QDWXUD�GHOV� EpQV� H[SURSLDWV�� OD� GLUHFWD� IL[DFLy� G
XQD� LQGHPQLW]DFLy� HQ� OD�SUzSLD�6HQWqQFLD�� DFXGLQW� ILQV� L� WRW� SHU�D�TXDQWLILFDU�OD�D� FULWHULV� TXH�XOWUDSDVVHQ� HOV�HVWDEOLWV� HQ� HO� /()� SHU� D� OD� IL[DFLy� GHO� SUHX� MXVW�� DPE� OD� TXDO� FRVD�� UHFRQHL[HQW�LPSOtFLWDPHQW�O
H[LVWqQFLD�G
XQD�UHVSRQVDELOLWDW�SDWULPRQLDO�GH�O
$GPLQLVWUDFLy�HV�WUDFWD�G
HYLWDU��SHU�UDRQV�G
HFRQRPLD�GH�SURFHVVDO��OD�WUDPLWDFLy�G
XQ�LQFLGHQW�G
LPSRVVLELOLWDW�G
H[HFXFLy�� R� HQFDUD� PpV� XQD� UHWURDFFLy� SHU� D� OD� VXVEVWDQFLDFLy� G
XQ� SURFHGLPHQW�DGPLQLVWUDWLX�TXH�OD�SUzSLD�$GPLQLVWUDFLy�KD�RPpV��676�GH����GH�GHVHPEUH�GH������L����GH�QRYHPEUH�GH������´�
&RQVLGHUHP�� SHU� WDQW�� TXH� HVWH� VXSzVLW� WURED� OD� VHXD� VROXFLy� PpV� DGHTXDGD� HQ� OD�UHVROXFLy� H[SUHVVD� GHO� UHFXUV� GH� UHSRVLFLy� GH� O
LQWHUHVVDW�� L� GHFODUD� O
DQXOÂODELOLWDW� GHO
DFWH� L� OD� LPSRVVLELOLWDW� GH� OD� UHWURDFFLy� G
DFWXDFLRQV� D� FDXVD� GH� OD� FRQVROLGDFLy� GH� OD�UHDOLWDW�IjFWLFD��WHQLQW�HQ�FRPSWH�TXH�QR�TXHGDULD�PRGLILFDGD�OD�VLWXDFLy�GH�EDVH�DPE�OD�GHYROXFLy� GH� OD� SURSLHWDW�� L� V¶DFRUGD�� DO� VHX� WRUQ�� O
REHUWXUD� G
XQ� H[SHGLHQW� GH�UHVSRQVDELOLWDW� SDWULPRQLDO� HQ� HO� TXDO� SXJD� GLOXFLGDU�VH� XQD� LQGHPQLW]DFLy� JOREDO�FRPSUHQVLYD�WDQW�GHO�YDORU�HIHFWLX�GH�O
LPPREOH��FRP�GHOV�SRVVLEOHV�SHUMXtV�FDXVDWV�SHU�OD�LUUHJXODU�DFWXDFLy�GH�O
$GPLQLVWUDFLy�
$ILUPD��G¶DOWUD�EDQGD�� O
LQWHUHVVDW�TXH�OHV�DFWXDFLRQV�GH�UHRPSOLPHQW� L�FRQVROLGDFLy�GH�OD� SDUFHOÂOD� KDQ� DIHFWDW� O
HVWDELOLWDW� GH� OD� WDQFD� TXH� OD� VHSDUD� GHO� VHX� KDELWDWJH�� L� V¶KD�SURGXwW�GDQ\V�HQ�HVWD��(VWH�DVSHFWH�QR�KD�SRJXW�VHU�FRPSURYDW�HQ�HVWH�H[SHGLHQW��VL�Ep��
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HQ� FDV� GH� FRQFyUUHU�� SRGULD VXEVWDQFLDU�VH� HQ� O
jPELW� GH� O
H[SHGLHQW� GH� UHVSRQVDELOLWDW�SDWULPRQLDO�TXH�VH�VXJJHUL[�
3HU� WRW� HO� TXH� KHP� GLW� PpV� DPXQW� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�KL�KD�SUHYLVW�HQ�O
DUWLFOH������GH�OD�/OHL���������GH����GH�GHVHPEUH��OL�UHFRPDQHP�TXH�GLFWH�UHVROXFLy� H[SUHVVD� GDYDQW� HO� UHFXUV� GH� UHSRVLFLy� SUHVHQWDW� SHO� FLXWDGj�� L� TXH� DFRUGH�O¶DQXOÂODFLy�GH�O
DFWH�GH���GH�MXQ\�GH�������L�OD�LPSRVVLELOLWDW�GH�OD�GHYROXFLy�LQ�QDWXUDGH� O
LPPREOH�� DPE� OD� FRUUHVSRQHQW�REHUWXUD�G
H[SHGLHQW� GH� UHVSRQVDELOLWDW� SDWULPRQLDO�HQ�HO�TXDO�SXJD�GLOXFLGDU�VH�O
DEDVW�GHOV�GUHWV�GH�O
LQWHUHVVDW�WDQW�SHO�YDORU�GH�O
LPPREOH�FRP�SHOV�SHUMXtV�LUURJDWV�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OHV� UHFRPDQDFLRQV� HIHFWXDGHV�� R� VL� HVFDX� HQV�PDQLIHVWH� OHV� UDRQV�TXH� HVWLPH�SHU� D�QR�DFFHSWDU�OHV��L�DL[z�G
DFRUG DPE�HO�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� O
RFXSDFLy� GH� OD� ILQFD� GH� SURSLHWDW� SULYDGD�VHQVH�TXH�KDJXHUD�HVWDW�WUDPLWDW�HO�SURFHGLPHQW�G
H[SURSLDFLy�FRUUHVSRQHQW
³6HQ\RULD�
$PE� GDWD� �� GH�PDUo� GH� ����� YD� WHQLU� HQWUDGD� HQ� HVWD� ,QVWLWXFLy� XQ� HVFULW� GH� TXHL[D�SUHVHQWDW�SHO�6U���������HQ�HO�TXDO�PDQLIHVWDYD�TXH�O
$MXQWDPHQW�G
(O[�YD�RFXSDU�SDUW�GH�OD�ILQFD� UHJLVWUDO� Q~P�� ������� GH� OD� TXDO� pV� SURSLHWDUL� SUR� LQGLYtV� DO� FRVWDW� GH� GLYHUVRVPHPEUHV�GH�OD�VHXD�IDPtOLD��SHU�D�O
H[HFXFLy�GHOV�FDUUHUV�*XLOOHUPR�6DQWDFLOOD��*HUPDQV�/ySH]� 6DQWRV� L� $QGUpV� 3HUSLQ\j�� SHUz� TXH� QR� KDYLD� HVWDW� WUDPLWDW� HO� SURFHGLPHQW�G
H[SURSLDFLy�FRUUHVSRQHQW��L�SHU�WDQW�V¶KDYLD�DFWXDW�PLWMDQoDQW�HO�IHW��
$PE�GDWD����GH�JHQHU�GH������HV�YD�VROÂOLFLWDU�HO�SDJDPHQW�GH�O
LPSRUW�FRUUHVSRQHQW�D�OD�VXSHUItFLH� RFXSDGD�� TXH� O
LQWHUHVVDW� HVWLPDYD� HQ� ����� P��� O
$MXQWDPHQW� YD� UHVROGUH�GHQHJDU� HVWD� SUHWHQVLy� PLWMDQoDQW� DFRUG� GH� ��� G
DEULO� GH� ������ WRW� DGGXLQW� TXH� GH� OD�LQIRUPDFLy�UHJLVWUDO�DSRUWDGD�SHU�O
LQWHUHVVDW�HV�GHGXwD�TXH�OHV�VHJUHJDFLRQV�RSHUDGHV�HQ�OD�ILQFD�QR�KDYLHQ�HVWDW�UHDOLW]DGHV�SHU�O
$MXQWDPHQW��
/
LQWHUHVVDW�DVVHQ\DOD�TXH�HVWD�PDQLIHVWDFLy�QR�HV�FRUUHVSRQ�DPE�OD�UHDOLWDW��MD�TXH�HO�IHW�pV�TXH�H[LVWL[HQ�GLYHUVRV�FDUUHUV�VLWXDWV�HQ�OD�VHXD�ILQFD��VHQVH�TXH�O
$MXQWDPHQW�GLVSRVH�GH�FDS�WtWRO�G
DGTXLVLFLy�G
HVWH�VzO��/D�VXSHUItFLH�RFXSDGD�VHJRQV�PDQLIHVWD�pV�GH������P��� L� UHFRQHL[� TXH� HQ� OD� VHXD� SULPHUD� SHWLFLy� GH� ����� HV� YD� FRQVLJQDU� SHU� HUURU� OD�TXDQWLWDW�LQGLFDGD�PpV DPXQW��
3UHWpQ� OD� UHYRFDFLy� GH� O
DFWH� GH� GDWD� ��� G
DEULO� GH� ������ L� TXH� VLJXHQ� H[SURSLDWV� HOV�WHUUHQ\V�RFXSDWV�DPE�OD�LQGHPQLW]DFLy�TXH�FRUUHVSRQJD�DO�VHX�YDORU�DFWXDO�
(Q� UHVSRVWD� D� HVWHV� PDQLIHVWDFLRQV�� O
$MXQWDPHQW� G
(O[� HQV� YD� GRQDU� WUDVOODW� GHO� VHXLQIRUPH�PLWMDQoDQW�HVFULWV�GH���GH�PDLJ�L���GH�MXQ\�GH�������VXEVFULWV�SHU�OD�FDS�GH�OD�VHFFLy�GH�3DWULPRQL��HQ�HOV�TXDOV�VH
QV�LQIRUPD�TXH�HOV�WHUUHQ\V�SURSLHWDW�GH�O
LQWHUHVVDW�
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HVWDQ� VLWXDWV� HQ� O¶LOOD� GHOLPLWDGD� SHOV� FDUUHUV� 3tR� %DURMD�� *QV�� /ySH]� 6DQWRV�� $QGUHX�3HUSLQ\j�L�*XLOOHUPR�6DQWDFLOOD��L�TXH�VyQ�VRODUV�XUEDQV�RFXSDWV�SHU�LPPREOHV�GH���L���SODQWHV�
/HV�GLVWLQWHV�ILQTXHV�TXH�V¶KDQ�VHJUHJDW�GH�OD�PDWULX�SHU�D�OD�VHXD�FRQYHUVLy�HQ�VRODUV�L�SRVWHULRU� HGLILFDFLy� OLPLWHQ� DPE� OD� YLD� S~EOLFD�� L� V¶KDQ� IHW� OHV� RSRUWXQHV� FHVVLRQV�REOLJDWzULHV� L� JUDWXwWHV� TXH� SUHYHLD� OD� OHJLVODFLy� GHO� VzO� GH� ����� L� TXH� SUHYHX� OD�OHJLVODFLy�DFWXDO�SHU�D�O
H[HFXFLy�L�YLDOV�
4XDQW�DO�SURFHGLPHQW�VHJXLW�SHU�D� OD�FRQYHUVLy�G
HVWRV�VzOV��TXH�HQ�HO�3*28�GH������ILJXUDYHQ�FRP�D�XUEDQV��HQ�VRODUV�HGLILFDEOHV��HV�YD�XWLOLW]DU�HO�VLVWHPD�GH�FHVVLy�GH�YLDOV�L� LPSRVLFLy�GH� FRQWULEXFLRQV� HVSHFLDOV� G¶DFRUG� DPE�HO� TXH�SUHYHXHQ� HOV� DUWLFOHV����� L�����GH�OD�/OHL�GHO�VzO�GH�������6
LQGLFD�TXH�HQ�VzO�XUEj�FDGD�SDUFHOÂOD�KDYLD�GH�FHGLU�HO�VzO�FRUUHVSRQHQW�SHU�D�O
H[HFXFLy�GH�YLDULV��L�TXH�VL�DL[z�QR�HV�UHDOLW]DYD�D�SULRUL�KDYLD�GH�PDWHULDOLW]DU�VH�DPE�OD�WUDPLWDFLy�GH�OD�OOLFqQFLD�G
REUHV�
5HVSHFWH� D� OD� GRFXPHQWDFLy� G
HVWHV� RSHUDFLRQV�� VH
QV� LQIRUPD�TXH� QR� HV� Wp� FRQVWjQFLD�TXH�KDJHQ�HVWDW�HVWHVHV�OHV�DFWHV�G¶RFXSDFLy�L�TXH�OD�FHVVLy�GHOV�FDUUHUV�³pV�SRVVLEOH�TXH�V
KDMD�HIHFWXDW�GH�IHW�R�HQ�O
DFWH�GH�FRQFHVVLy�GH�OHV�OOLFqQFLHV�G
REUD´�
'HO� FRQWLQJXW� GH� O
LQIRUPH� PXQLFLSDO�� HV� YD� GRQDU� WUDVOODW� D� O
LQWHUHVVDW� SHU� D� OD�IRUPXODFLy�G
DOÂOHJDFLRQV��L HVWHV�HV�YDQ�UHEUH�HQ�GDWD���L����GH�MXOLRO�GH�������L�HV�YDQ�UDWLILFDU�HQ�OD�VHXD�SRVLFLy�LQLFLDO�L�YDQ�DSRUWDU�XQD�YDORUDFLy�SHULFLDO�GHOV�WHUUHQ\V�TXH��HQWpQ��KDQ�HVWDW�LQGHJXGDPHQW�DSURSLDWV��SHU�XQ�LPSRUW�WRWDO�GH��������
���HXURV��GH�OD�TXDO�FRVD�O¶$MXQWDPHQW�KD�WLQJXW�FRQHL[HPHQW�PLWMDQoDQW�HVFULW�GH����GH�MXOLRO�GH�������GDWD�G
HQWUDGD�
/D� FRQWURYqUVLD� VH� FHQWUD�� WHQLQW� HQ� FRPSWH� HOV� DQWHFHGHQWV� H[SRVDWV�� HQ� OD�GLVFRQIRUPLWDW� GH� O
LQWHUHVVDW� DPE� OHV� DFWXDFLRQV� UHDOLW]DGHV� DO� PRPHQW� RSRUW~� SHU� OD�&RUSRUDFLy��PLWMDQoDQW�OHV�TXDOV�HV�YD�SULYDU�HO�SURSLHWDUL�G
XQD�SRUFLy�GH�OD�VHXD�ILQFD�DPE�PRWLX�GHO�GHVHQYROXSDPHQW�XUEDQtVWLF�GH�O
jUHD�HQ�TXq�HVWj�VLWXDGD��/
DEVqQFLD�GH�OD� GRFXPHQWDFLy� FRUUHVSRQHQW� D� OHV� FHVVLRQV� UHDOLW]DGHV�� FRP� WDPEp� OD� IDOWD� GH�FRQWHVWDFLy� DOV� HVFULWV� GH� O
LQWHUHVVDW�� FRQVWLWXw[HQ� GDGHV� UHOOHYDQWV� SHU� D� OD� UHVROXFLy�G
HVWD�TXHL[D�HQ�OD�TXDO�O
LQWHUHVVDW�FRQVLGHUD�TXH�V¶KD�WUREDW�DIHFWDW�SHU�XQD�H[SURSLDFLy�SHU�YLD�GH�IHW��(OV�IHWV��RFRUUHJXWV�VRWD�O¶qJLGD�GH�OD�/OHL�GHO�VzO�GH�������VyQ��QR�REVWDQW�DL[z�� TXDOLILFDWV� SHU� O
$MXQWDPHQW� FRP� XQ� VXSzVLW� GH� FHVVLy� REOLJDWzULD� L� JUDWXwWD� GH�YLDOV�
/D�/OHL�GHO�VzO�GH������FRQVWLWXw[�O
RULJHQ�GHO�GUHW�XUEDQtVWLF�D�(VSDQ\D��L�O¶DEDQGy�GH�OD�WUDGLFLRQDO� UHJXODFLy� IUDJPHQWjULD� TXH� KDYLD� FDUDFWHULW]DW� O
RUGHQDFLy� GHO� FUHL[HPHQW�XUEj� D� (VSDQ\D�� (VWD� QRUPD� GRWD� HO� GUHW� XUEDQtVWLF� G
XQD� HVWUXFWXUD� XQLWjULD� L� OL�SURSRUFLRQD�XQD�YRFDFLy�G
RUGHQDFLy�JOREDO�GHO�WHUULWRUL�LQVWDXUDQW�XQD�VqULH�GH�SULQFLSLV�EDVWDQW�FRQHJXWV�L�TXH�KDQ�LQVSLUDW�OHV�UHJXODFLRQV�SRVWHULRUV�ILQV�D�O
DFWXDOLWDW�
8Q� GHOV� SULQFLSLV�PpV� UHOOHYDQWV�� YHULWDEOH� ILWD� KLVWzULF� HQ� O
qSRFD�� pV� OD� LQFRUSRUDFLy�G
XQ� QRX� FRQFHSWH� GH� OD� SURSLHWDW� LPPRELOLjULD� LGHQWLILFDW� SHU� OD� PLOORU� GRFWULQD��YHJHX�� SURI�� *DUFtD� GH� (QWHUUtD��� FRP� O¶DQRPHQDGD� ³SURSLHWDW� HVWDWXWjULD´�� (VWH�FRQFHSWH�� FODU� DQWHFHGHQW� GHO� TXH� DQ\V� GHVSUpV� OD� &RQVWLWXFLy� HVSDQ\ROD� GH� �����
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GHILQLULD� FRP� OD� ³IXQFLy� VRFLDO� GH� OD� SURSLHWDW´�� HQWHQLD� OD� SURSLHWDW�� QR� FRP� XQ� GUHW�DEVROXW� PHUDPHQW� OLPLWDW� SHU� OD� OOHL�� VLQy� FRP� XQ� GUHW� ³GHOLPLWDW´ SHU� OHV� QRUPHV�MXUtGLTXHV�L�SHU�WDQW�LQWHJUDW�HQ�HO�VHX�FRQWLQJXW�SHU�DTXHOOHV��GH�PDQHUD�TXH�O
DEDVW�GHO�GUHW� GH� SURSLHWDW� HVWDUj� GHILQLW� L� GHOLPLWDW� HQ� O
jPELW� XUEDQtVWLF� SHO� TXH� HVWDEOL[� OD�OHJLVODFLy�GHO�VzO�L�HQ�HOV�SODQV�G
RUGHQDFLy�XUEDQtVWLFD�
6HJRQV�HVWH�SULQFLSL��HOV�SURSLHWDULV�GH�VzO�SRGHQ�SDWULPRQLDOLW]DU�HOV�DSURILWDPHQWV�TXH�HO� SOD� UHFRQHJD� L� QR� XQV� DOWUHV�� L� DPE� DL[z� ~QLFDPHQW� V¶REWHQHQ� OHV� SOXVYjOXHV� TXH�O
RUGHQDFLy� RIHULVFD�� $O� PDWHL[� WHPSV�� HO� SULQFLSL� GHWHUPLQD� TXH� HVWHV� SOXVYjOXHV� HV�SURMHFWHQ� WDPEp� FDS� D� OD� FROÂOHFWLYLWDW�� GH� PDQHUD� TXH� QR� VRODPHQW� HO� SURSLHWDUL� HV�EHQHILFLH� GHOV� UHQGLPHQWV� XUEDQtVWLFV�� VLQy� TXH� OD� VRFLHWDW� SDUWLFLSH� WDPEp� HQ� OHV�SOXVYjOXHV�JHQHUDGHV��(VWD�SDUWLFLSDFLy�V
DUWLFXOD�HQ�OD�/OHL�GHO����L�HQ�OHV� OHJLVODFLRQV�SRVWHULRUV� D� WUDYpV� GH� GLYHUVRV� PHFDQLVPHV�� HQWUH� HOV� TXDOV� HV� WUREHQ� OHV� FHVVLRQV�REOLJDWzULHV�GH�VzOV�GHVWLQDWV�D�GRWDFLRQV�S~EOLTXHV��LQFORVD�O
H[HFXFLy�GH�YLDOV�
3HU� WDQW�� XQD� IRUPD� GH� SDUWLFLSDFLy� VRFLDO� HQ� OHV� SOXVYjOXHV� GHO� SODQHMDPHQW� HVWj�FRQVWLWXwGD�SHU� OHV�FHVVLRQV�REOLJDWzULHV�GH�VzOV�DPE�GHVWLQDFLy�D�YLDOV��VHQVH�TXH�DL[z�JHQHUH� FDS� GUHW� LQGHPQLW]DWRUL� D� IDYRU� GHO� SURSLHWDUL�� TXH� MD� REWp� O¶DGHTXDGD�FRPSHQVDFLy�PLWMDQoDQW�O
DSURILWDPHQW�XUEDQtVWLF�DWRUJDW�SHO�SOD�VREUH�OD�VHXD�ILQFD�
6RWD�OD�/OHL�GHO�VzO�GH������YDQ�VHU�GHILQLWV�EjVLFDPHQW�TXDWUH�VLVWHPHV�G
DFWXDFLy�SHU�D�OD� JHVWLy� XUEDQtVWLFD�� pV� D� GLU�� SHU� D� DUWLFXODU� HOV�PHFDQLVPHV� GHVWLQDWV� D� FRQYHUWLU� OD�VLWXDFLy�MXUtGLFD�GHILQLGD�SHO�SOD�HQ�XQD�VLWXDFLy�IjFWLFD�FRQVLVWHQW�HQ�O
H[HFXFLy�G
REUHV�G
XUEDQLW]DFLy� SUqYLD� UHSDUFHOÂODFLy� L� FHVVLy� REOLJDWzULD� GH� WHUUHQ\V�� WRW� DL[z� DPE�O
REMHFWH�GH�FRQYHUWLU� WHUUHQ\V�YDFDQWV� HQ� VRODUV� HGLILFDEOHV��(VWRV�TXDWUH� VLVWHPHV� VyQ�HOV�FOjVVLFV�GH�FRPSHQVDFLy��FRRSHUDFLy�L�H[SURSLDFLy��FRP�WDPEp�HO�VLVWHPD�GH�FHVVLy�GH�YLDOV��SHQVDW�SHU�DO�VzO�XUEj�
/
$MXQWDPHQW�G
(O[��HQ�HO�VHX�LQIRUPH�GH�GDWD���GH�MXQ\�GH�������HQV�LQIRUPD�TXH�OHV�FHVVLRQV� TXH� YDQ� DIHFWDU� D� OD� ILQFD� GH� O
LQWHUHVVDW� SHU� D� O
H[HFXFLy� GHOV� FDUUHUV�UHIHUHQFLDWV��HV�YDQ�UHDOLW]DU�GH�FRQIRUPLWDW�DPE�HO�³VLVWHPD�GH�FHVVLy�GH�YLDOV´��L�HV�YDQ�FREUDU�OHV�FRUUHVSRQHQWV�FRQWULEXFLRQV�HVSHFLDOV�
(O�SUHjPEXO�GH�OD�/OHL�GHO�VzO�GH������GLVSRVD��VREUH�HO�VLVWHPD�GH�FHVVLy�GH�YLDOV��HO�VHJ�HQW��³HO�VLVWHPD�GH�FHVVLy�GH�YLDOV�HV YD�LQVWDXUDU��HQFDUD�TXH�DPE�OLPLWDFLRQV��HQ�OD�/OHL�G
(L[DPSOH��'LFFLRQDUL��������$UD�HV�YLJRULW]D��DPE�O
REOLJDFLy�GHOV�SURSLHWDULV�G
DSRUWDU�HOV�WHUUHQ\V�YLDOV��OHV�]RQHV�YHUGHV�L�SDJDU�OHV�REUHV�G
XUEDQLW]DFLy��HQ�JUDX�VHPEODQW�D� O
DVVHQ\DODW�SHU�DO�UqJLP�GH�FRRSHUDFLy��SHUz�DPE�OD�GLIHUqQFLD�TXH�VHUDQ�VXIUDJDWV�PLWMDQoDQW�FRQWULEXFLRQV�HVSHFLDOV��L�HV�SHUPHW�TXDQW�D�HVWHV�OD�VHXD�H[DFFLy�DQWLFLSDGD��HO�TXH�KDXUj�GH�IDFLOLWDU�O
HILFjFLD�GHO�WULEXW´�
/D� UHJXODFLy� HVSHFtILFD� G
HVWH� VLVWHPD� YH� HVWDEOLGD� HQ� HOV� DUWLFOHV� ���� L� ���� G
DTXHOOD�/OHL��TXH�WUDQVFULYLP�VHJXLGDPHQW�
³$UW����������(Q�YLUWXW�GHO�VLVWHPD�UHJXODW�SHU�HVWD�VHFFLy��HOV�SURSLHWDULV�KDQ�GH�FHGLU�D�O¶$MXQWDPHQW� HOV� WHUUHQ\V� YLDOV� L� HOV� GHVWLQDWV� D� SDUFV� L� MDUGLQV�� G¶DFRUG� DPE� HO� TXH�GLVSRVD�O
DUWLFOH�����
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��� (OV� WHUUHQ\V� GHVWLQDWV� D� HGLILFLV� L� VHUYHLV� S~EOLFV� KDXUDQ� GH� VHU� DGTXLULWV�� DWHVD� OD�VHXD�ILQDOLWDW��SHU�TXL�FRUUHVSRQJD��PLWMDQoDQW�LQGHPQLW]DFLy�
���(OV�WHUUHQ\V�GHVWLQDWV�D�O
HGLILFDFLy�SULYDGD�TXHGDUDQ�GH�SURSLHWDW�GHOV�VHXV�WLWXODUV�$UW�� ����� ��� /HV� REUHV� G
XUEDQLW]DFLy� TXH� V
H[HFXWHQ� VRWD� HO� UqJLP� GH� FHVVLy�FRPSRUWDUDQ�O
DSOLFDFLy�GH�FRQWULEXFLRQV�HVSHFLDOV�
��� $FRUGDGD� O
H[HFXFLy� GH� OHV� REUHV�� /
$MXQWDPHQW� SRGUj� H[LJLU� DPE� VLV� PHVRV�G
DQWLFLSDFLy�HO�SDJDPHQW�GH� OHV�FRQWULEXFLRQV�HVSHFLDOV�TXH KDJXHUHQ�GH� UHSRUWDU�VH�HQ�SURSRUFLy�D�OHV�GHVSHVHV�TXH�SHU�DO�PDWHL[�SHUtRGH�HV�SUHYHJHQ�
��� /
$MXQWDPHQW� QR� SRGUj� GHL[DU� G
LPSRVDU� L� SHUFHEUH� OHV� FRQWULEXFLRQV� HVSHFLDOV� HQ�FDS�FDV´�
4XDQ�O
$MXQWDPHQW�DOÂOHJD�TXH�HV�YD�XWLOLW]DU�HVWH�SURFHGLPHQW��L�QR V
KD�SRJXW�FRQVWDWDU�HO�FRQWUDUL��QR�GLVSRVHP�GH�GDGHV�VXILFLHQWV�TXH�SHUPHWHQ�DILUPDU�TXH�HQ�HO�FDV�SUHVHQW�HV�YD�SURGXLU�XQD�H[SURSLDFLy�PLWMDQoDQW�HO�IHW�
$L[z� DQWHULRU� QR� VLJQLILFD�� QR� REVWDQW� DL[z�� TXH� OHV� FHVVLRQV� REOLJDWzULHV� QR� KDJHQ�G¶HVWDU� GHJXGDPHQW� GRFXPHQWDGHV� PLWMDQoDQW� OD� IRUPDOLW]DFLy� GHOV� DFRUGV� HQ� TXq� HV�FRQFUHWHQ�DTXHOOHV��3HU�WDQW��KDQ�GH�FRQVWDU�HQ�HOV�DU[LXV�PXQLFLSDOV�HOV�GRFXPHQWV�R�OHV�DFWHV� GH� FHVVLy� TXH� DO� PRPHQW� RSRUW~� YDQ� KDYHU� GH� VHU� HVWHVHV� SHU� D� IRUPDOLW]DU� OHV�FHVVLRQV�� FRVD� TXH� FDOGUj� IDFLOLWDU� D� O¶LQWHUHVVDW� VL� KR� UHTXHUL[��&DO� WHQLU� HQ� FRPSWH� D�O
HIHFWH� GHO� GUHW� G
DFFpV� D� HVWD� GRFXPHQWDFLy�� HO� TXH� HVWDEOL[� O
DUWLFOH� ��� GH� OD� /OHL��������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��
'¶DOWUD�EDQGD��O¶LQWHUHVVDW�PDQLIHVWD�TXH�QR�KD�UHEXW�FDS�FRQWHVWDFLy�DOV�HVFULWV�TXH�KD�GLULJLW�D�O
$MXQWDPHQW�G
(O[�L�PDQWp�OD�SUHWHQVLy�TXH�DFt�HV�SODQWHMD��HQWUH�HOV�TXDOV�WHQLP�FRQVWjQFLD�G
HVFULWV�GDWDWV�HO���GH�PDUo�L�HO����GH�MXOLRO�GH�������D�HVWRV�HIHFWHV�KDXUj�GH�WHQLU�VH�HQ�FRPSWH�HO�TXH�HVWDEOL[�D�HVWRV�HIHFWHV�O
DUWLFOH����GH�OD�/OHL����������GH����GH�QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��TXH�SUHYHX�DPE�FDUjFWHU�JHQHUDO�O
REOLJDFLy�GH�UHVROGUH�GH�PDQHUD�H[SUHVVD�WRWV�HOV�SURFHGLPHQWV�TXDOVHYRO�TXH�VLJD�OD�VHXD�IRUPD�G
LQLFLDFLy�
6HULD�RSRUW~��G¶DOWUD�EDQGD��TXH�V
DGHTXDUD�OD�UHDOLWDW�UHJLVWUDO�D�OD�VLWXDFLy�DFWXDO�GH�OHV�ILQTXHV�� TXDQ� OHV� LQVFULSFLRQV� GHO� 5HJLVWUH� GH� OD� 3URSLHWDW� DIHFWDQWV� QR� FRLQFLGLVTXHQ�DPE�OD�UHDOLWDW�ItVLFD�GHOV�WHUUHQ\V�
(Q� YLUWXW� GH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV�HQWRUQ� GH� OD� GHIHQVD� L� HIHFWLYLWDW� GHOV� GUHWV� L� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� WtWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH����GH�OD�/OHL�YDOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD� ,QVWLWXFLy�� OL� UHFRUGH� HO� GHXUH� OHJDO� GH� GLFWDU� UHVROXFLy� H[SUHVVD� UHVSHFWH� D� OD�VROÂOLFLWXG� SUHVHQWDGD� SHU� O
LQWHUHVVDW� DPE� GDWD� �� GH� PDUo� GH� ������ FRP� WDPEp� WRWHV�DTXHOOHV� TXH� KDMD� SRJXW� SUHVHQWDU� DPE� SRVWHULRULWDW� HQ� UHODFLy� DPE� O
DVVXPSWH� GH�UHIHUqQFLD��L�DL[z�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�/OHL����������GH����GH�QRYHPEUH��L�TXH�DSRUWH��HQ�OD�PHVXUD�TXH�O¶LQWHUHVVDW�KR�UHTXHULVFD��HOV�GRFXPHQWV�
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TXH�DFUHGLWHQ�OHV�FHVVLRQV�UHDOLW]DGHV�DO�PRPHQW�RSRUW~�SHU�D�O
H[HFXFLy�GHOV�YLDOV�TXH�DIHFWHQ�OD�VHXD�SDUFHOÂOD�
6H� VXJJHUL[� G¶DOWUD� EDQGD� TXH� O
$MXQWDPHQW� LQLFLH� DFWXDFLRQV� GLULJLGHV� D� DGHTXDU� HOV�DVVHQWDPHQWV� TXH� FRQVWHQ� HQ� HO� 5HJLVWUH� GH� OD� 3URSLHWDW� DPE� UHODFLy� D� OD� ILQFD� GH�O
LQWHUHVVDW�L�HOV�YLDOV�TXH�O
DIHFWHQ��WHQLQW�HQ�FRPSWH�OHV�GDGHV�TXH�FRQVWHQ�HQ�O
LQYHQWDUL�GH�EpQV�PXQLFLSDOV��DPE�O
REMHFWH�GH�FRQIRUPDU�OD�UHDOLWDW�UHJLVWUDO�DPE�OD�ItVLFD�DFWXDO��TXDQ�DPEGyV�QR�FRLQFLGLVTXHQ�WDO�FRP�VHPEOD�GHVSUHQGUH
V�GH�OD�LQIRUPDFLy�UHEXGD�SHU�HVWD�,QVWLWXFLy�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�UHPHWD�LQIRUPH�SHU�D�O
DFFHSWDFLy�GHOV�UHFRUGDWRULV�GH�GHXUHV�OHJDOV�L�HOV�VXJJHULPHQWV�HIHFWXDWV�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�XUEDQLW]DFLy�GH�OD�VHUUD�/D�5HQHJj´�GH�YDORUV�DPELHQWDOV�SURWHJLEOHV��KjELWDWV�L�HVSqFLHV�G
LQWHUpV�FRPXQLWDUL
³6HQ\RULD�
$PE� GDWD� ��� GH� PDUo� GH� ����� YD� WHQLU� HQWUDGD� HQ� HVWD� ,QVWLWXFLy� HVFULW� GH� TXHL[D�VXEVFULW� SHO� 6U�� ������ HQ� UHSUHVHQWDFLy� GHO� FROÂOHFWLX� &LJURQHW�� HQ� HO� TXDO� H[SRVDYD� OD�LPPLQHQW�XUEDQLW]DFLy�GH� OD�]RQD�GHQRPLQDGD�³/D�5HQHJj´�GH� OD� IUDQMD�FRVWDQHUD�GHO�PXQLFLSL�G
2URSHVD�GH�0DU�
3RVDYD� GH� PDQLIHVW� HQ� HVWH� HVFULW� TXH� HV� SUHYHX� GHVHQYROXSDU� HQ� HVWH� HQWRUQ� XQD�DFWXDFLy� XUEDQtVWLFD� SHU� D� FRQVWUXLU� XQV� PLO� [DOHWV�� L� HQ� HVWD� ]RQD� H[LVWL[HQ� YDORUV�DPELHQWDOV�SURWHJLEOHV�DPE�KjELWDWV�L�HVSqFLHV�G
LQWHUpV�FRPXQLWDUL�UHFROOLWV�HQ�O
DQQH[�,�GH� OD� 'LUHFWLYD� ������&((�� FRP� DUD� SHQ\D�VHJDWV� DPE� YHJHWDFLy� GH� OD� FRVWD�PHGLWHUUjQLD� DPE�/LPRQLXP VSS�� HQGqPLFD�� IRUPDFLRQV�EDL[HV�G¶(XSKRUELD SUz[LPHV�DOV�SHQ\D�VHJDWV��PDWROOV�WHUPRPHGLWHUUDQLV��PDWROOV�KDOzILOV�PHGLWHUUDQLV��KDORQLWUzILOV��FRP� WDPEp� GRV� KjELWDWV� G
LQWHUpV� SULRULWDUL� FRP� VyQ� OHV� HVWHSHV� VDOLQHV� PHGLWHUUjQLHV��OLPRQLHWDOLD��L�YHJHWDFLy�J\SVtFROD�LEqULFD��*\SVRSKLOHWDOLD��
$L[t�PDWHL[��DVVHQ\DODYD�TXH�D� OD�]RQD�GH� OD�5HQHJj�H[LVWL[HQ�DOWUHV�YDORUV�ERWjQLFV� L�SDLVDWJtVWLFV�SURWHJLEOHV��FRP�pV�OD�SLQHGD�OLWRUDO�PpV�H[WHQVD�L�PLOORU�FRQVHUYDGD�GH�OD�SURYtQFLD�GH�&DVWHOOy��FRP�WDPEp�GLYHUVHV�HVSqFLHV�GH�IDXQD�LQFORVHV�HQ�O¶DQQH[�,�GH�OD�'LUHFWLYD��������&((�GH�FRQVHUYDFLy�GH� OHV�DXV� VLOYHVWUHV�� L�GHVWDFD�SDUWLFXODUPHQW� OD�SUHVqQFLD�G
XQD�FROzQLD�HVWDEOH�GH�FRUPRUDQHV��3KDODFURFyUD[��
(Q�HOV�GLYHUVRV�HVFULWV�SUHVHQWDWV�GDYDQW�HVWD�,QVWLWXFLy�O
LQWHUHVVDW�SUHWpQ�TXH�V
HODERUH�XQ� 3OD� G
2UGHQDFLy� GH� 5HFXUVRV� 1DWXUDOV� DPE� O
REMHFWH� TXH� HVWH� LQVWUXPHQW� SXJD�SUHYDOHU� GDYDQW� O
DFWXDO� RUGHQDFLy� XUEDQtVWLFD� YLJHQW�� FRP� WDPEp� OD� UHFODVVLILFDFLy�G
HVWRV�VzOV�D�QR�XUEDQLW]DEOH�G
HVSHFLDO�SURWHFFLy�L�OD�GHFODUDFLy�GH�O
HVSDL�FRP�D�SDUDWJH�QDWXUDO� PXQLFLSDO�� L� TXH� HV� IDoD� OD� VXVSHQVLy� FDXWHODU� GH� O
H[HFXFLy� GHOV� SURJUDPHV�DFWXDOV�
$WHVHV�HVWHV�PDQLIHVWDFLRQV��YDP�GHPDQDU�XQ�LQIRUPH�D�O
$MXQWDPHQW�G
2URSHVD�SHUTXq�HQV�DFODULUD�OD�VLWXDFLy�XUEDQtVWLFD�L�DPELHQWDO�GH�OD�]RQD��FRP�WDPEp��D�OD�TXH�DOHVKRUHV�HUD�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�L�DFWXDOPHQW�pV�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��
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SHU� D� FRQILUPDU� OD� SUHVqQFLD� GHOV� YDORUV� DPELHQWDOV� FRP� WDPEp� GHWHUPLQDU� HO� JUDX� GH�FRQVHUYDFLy�DPELHQWDO�GH�O
jUHD�
/D�&RQVHOOHULD�GH�0HGL�$PELHQW�HQV�YD�UHPHWUH�XQ�SULPHU�LQIRUPH�DPE�GDWD����GH�PDLJ�GH� ����� VREUH� HOV� DVSHFWHV� GH� OD� VHXD� FRPSHWqQFLD�� HQ� HO� TXDO�� D� SHVDU� G¶KDYHU�VH�UHTXHULW� XQ� SURQXQFLDPHQW� WqFQLF� VREUH� HOV� YDORUV� DPELHQWDOV� GH� OD� ]RQD�� HV� OLPLWHQ� D�LQIRUPDU�QRV�TXH�HVWD�QR� Wp�XQD�ILJXUD�HVSHFLDO�GH�SURWHFFLy�� L�SHU� WDQW�QR�pV�XQ�HVSDL�QDWXUDO�SURWHJLW��]RQD�KXPLGD�GHO�FDWjOHJ��=(3$�R�/,&��6H
QV�LQIRUPD��DO�VHX�WRUQ��TXH�HO�3OD�*HQHUDO�G
2URSHVD�pV�GH����GH�MXOLRO�GH�������UDy�SHU� OD�TXDO�QR�HUD�SUHFHSWLYD�O
DSURYDFLy�G
XQD�DYDOXDFLy�G
LPSDFWH�DPELHQWDO��DWpV�TXH�OD�QRUPDWLYD�TXH�UHJXOD�HVWH�SURFHGLPHQW�pV�SRVWHULRU�
5HTXHULGD� OD� &RQVHOOHULD� SHUTXq� HQV� DPSOLDUD� HVWH� LQIRUPH�� YDP� GHPDQDU� XQ� QRX�SURQXQFLDPHQW� H[SUpV� VREUH� HOV� YDORUV� DPELHQWDOV� GH� O
HQWRUQ�� DPE� LQGLFDFLy�GH� VL� HOV�FRQVWDYD� OD� SUHVqQFLD� G
KjELWDWV� R� HVSqFLHV� GLJQHV� GH� SURWHFFLy�� GHOV� UHFROOLWV� L� HOV�DQQH[RV� GH� OD� 'LUHFWLYD� +jELWDWV�� L� HQ� FDV FRQWUDUL�� TXH� HQV� LQIRUPDUD� GH� OHV� UDRQV�WqFQLTXHV�TXH�MXVWLILTXHQ�OD�VHXD�QR�LQFOXVLy�HQ�XQD�ILJXUD�GH�SURWHFFLy��GH�FRQIRUPLWDW�DPE� HOV� FULWHULV� GH� O
DQQH[� ,,,� GH� OD� 'LUHFWLYD� +jELWDWV�� SHUz� QR� YDP� UHEUH� FDS�SURQXQFLDPHQW�VREUH�HVWHV�T�HVWLRQV��
$L[t�GRQFV��HQ�O
LQIRUPH�DPSOLDWRUL�GH����GH�MXQ\�GH������VH
QV�UHVSRQ�D� O
DQWHULRU� WRW�UHLWHUDQW� OD� LQH[LVWqQFLD� G
XQD� ILJXUD� HVSHFLDO� GH� SURWHFFLy� L� UHPHWHQ� FzSLD� GH� O
$FRUG�&78������������GH�OD�&RPLVVLy�7HUULWRULDO�G
8UEDQLVPH�GH�&DVWHOOy��HQ�HO�TXDO�FRQVWD�O
DSURYDFLy�GHILQLWLYD�GH�O
KRPRORJDFLy�L�SOD�SDUFLDO�GHO�VHFWRU�5���$�G¶2URSHVD�GH�0DU��L�HQ�HO�TXDO�ILJXUD�UHIHUqQFLD�D�XQ�LQIRUPH�GH�OD�&RQVHOOHULD�HQ�HO�TXDO�HVWD�HV�SURQXQFLD�~QLFDPHQW�VREUH�OD�QR�DIHFFLy�G
HVWHV�DFWXDFLRQV�D�YLHV�SHFXjULHV��
4XDQW�D�O
$MXQWDPHQW�G
2URSHVD��HVWD�,QVWLWXFLy�HQV�LQIRUPD�TXH�OD�]RQD�LQWHUHVDGD�HVWj�FODVVLILFDGD�FRP�D�VzO�XUEDQLW]DEOH�QR�SURJUDPDW�UHVLGHQFLDO��6813�5����FRP�WDPEp�GH�OD� LQH[LVWqQFLD�� HQ� HO� 3OD� *HQHUDO�� GH� GRFXPHQWDFLy� UHODWLYD� D� OHV� FDUDFWHUtVWLTXHV�QDWXUDOV� GHO� WHUULWRUL� DIHFWDW�� O
DSURILWDPHQW� IRUHVWDO� DJUtFROD� R� UDPDGHU� GH� TXq� pV�VXVFHSWLEOH��FRP�WDPEp�O
DSWLWXG�G¶HVWRV�WHUUHQ\V�SHU�D�OD�VHXD�XWLOLW]DFLy�XUEDQD�L�YDORUV�SDLVDWJtVWLFV�L�HFROzJLFV�H[LVWHQWV�
6H
QV�UHPHWHQ�OHV�QRUPHV�XUEDQtVWLTXHV�TXH�DIHFWHQ�O
RUGHQDFLy�HVWUXFWXUDO�GH�OD�]RQD�L�GHILQL[HQ�OHV�GLUHFWULXV�G
HYROXFLy�XUEDQD�L�RFXSDFLy�GHO�WHUULWRUL��HQ�TXq�V
HVWDEOL[HQ�OHV�FRQGLFLRQV� G
H[HFXFLy� GH� OD� ]RQD�� VXSHUItFLH� XUEDQLW]DEOH�� FHVVLRQV� L� UHVHUYHV��SHUFHQWDWJHV�GH�VzO�GH�TXq�GLVSRVHQ�HOV�SURPRWRUV�GHOV�FRUUHVSRQHQWV�SURJUDPHV��FRP�WDPEp� FRQGLFLRQV� GH� YROXP� L� XVRV�� 6
REVHUYD� TXH� HV� SUHYHX� XQD� XUEDQLW]DFLy� WRWDO� GH�O
HQWRUQ� DPE� GHVHQYROXSDPHQW� GH� GLYHUVHV� DFWXDFLRQV� LQWHJUDGHV� SHU� D� O
H[HFXFLy�G
KDELWDWJHV�XQLIDPLOLDUV�DwOODWV�R�DJUXSDWV�L�XVRV GRWDFLRQDOV�L�GH�VHUYHLV�DVVRFLDWV�
(QV� FRPXQLFD� O
$MXQWDPHQW� TXH� DPE� GDWD� �� GH� MXQ\� GH� ����� HV� YD� DSURYDU�SURYLVLRQDOPHQW�HO�3URJUDPD�SHU�DO�'HVHQYROXSDPHQW�G
$FWXDFLy� ,QWHJUDGD�GHO�6HFWRU�³/D�5HQHJj´��FRPSUHQVLX�G
DOWHUQDWLYD�WqFQLFD�L�SURSRVWD�GH�SODQHMDPHQW��KRPRORJDFLy�L� SOD� SDUFLDO��� SURMHFWH� G
XUEDQLW]DFLy�� SURSRVLFLy� MXUtGLFD� HFRQzPLFD� L� SURSRVWD� GH�FRQYHQL�SUHVHQWDGD�SHU�OD�PHUFDQWLO�)RPHQW�8UEj�GH�&DVWHOOy�6$��
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/
DFRUG� SOHQDUL� YD� VHU� REMHFWH� G
DSURYDFLy� GHILQLWLYD� SHU� OD� &RPLVVLy� 7HUULWRULDO�G
8UEDQLVPH� GH� &DVWHOOy� DPE� GDWD� �� G
DEULO� GH� ������ L� YD� TXHGDU� DL[t� KRPRORJDW� L�DSURYDW�HO�SOD�SDUFLDO�GHO�6HFWRU�5���$�G¶2URSHVD�GH�0DU�
6H
QV�LQIRUPD�ILQDOPHQW�TXH�HQ�O
H[SHGLHQW�VHJXLW�SHU�D�O
DSURYDFLy�GHO�3URJUDPD�SHU�DO�GHVHQYROXSDPHQW�G
DFWXDFLy�LQWHJUDGD�QR�FRVWD�FDS�LQIRUPH�HPpV�SHU�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�VREUH�OHV�FRQGLFLRQV�DPELHQWDOV�GH�O
HQWRUQ�
&RQVWD��VHJRQV�OHV�DOÂOHJDFLRQV�SUHVHQWDGHV�HQ�GLYHUVRV�HVFULWV�GHO�FLXWDGj��TXH�OHV�REUHV�KDQ�HVWDW�LQLFLDGHV��TXH�H[LVWL[HQ�FRYHV�SURWHJLGHV HQ�OD�]RQD��FRP�WDPEp�DOJXQ�HOHPHQW�GH� SURWHFFLy� FXOWXUDO��WRUUHV� YLJLHV��� L� UHVXOWD� TXH� D� OD� VHUUD� GH� OD�5HQHJj� HVWDQ� HQ�H[HFXFLy� R� VyQ� G
H[HFXFLy� LPPLQHQW� GLYHUVRV� SODQV� L� SURJUDPHV� G
H[HFXFLy�� TXH�VHJXL[HQ�WUDPLWDFLRQV�VLPLODUV�D�OD�LQIRUPDGD�SHU�O
$MXQWDPHQW�G
2URSHVD�SHU�DO�6HFWRU�5���$�³/D�5HQHJj´��SOD�GH�WRUUH�%HOOYHU��FRVWD�%HOOYHU���WRUUH�&RORPHUD��WRVVDO�QDWXUDO��HO�EDOFy�L�HO�%REDODU�
/HV� FRQFOXVLRQV�TXH� V
H[SUHVVDUDQ� HQ� OD�SUHVHQW� UHVROXFLy�� WHQLQW� HQ� FRPSWH�TXH� HVWDQ�EDVDGHV�HQ�FRQVLGHUDFLRQV DPELHQWDOV�TXH�DIHFWHQ�OD�WRWDOLWDW�GH�OD�6HUUD�GH�OD�5HQHJj��L�QR�HOV�SURFHVVRV�GH�WUDPLWDFLy�HVSHFtILFD�GH�FDGDVFXQ�GHOV�LQVWUXPHQWV�GH�SODQHMDPHQW�L�H[HFXFLy�� VHUDQ� H[WHQVLEOHV�� HQ� HOV� DVSHFWHV� VXEVWDQFLDOV�� D� OD� SURWHFFLy� LQWHJUDO� GH�O
HQWRUQ��
(VWD�,QVWLWXFLy�pV�HVSHFLDOPHQW�VHQVLEOH�DPE�OD�QHFHVVLWDW�GH�SUHVHUYDU�OHV�HVFDVVHV�jUHHV�FRVWDQHUHV� QR� HGLILFDGHV� TXH� TXHGHQ� D� OD� &RPXQLWDW� 9DOHQFLDQD�� L� FRQVFLHQW� GH� OD�SUHVVLy�XUEDQtVWLFD�D�OD�TXDO�HVWDQ�VRWPHVHV�
/D�UDy�SULQFLSDO�SHU�OD�TXDO�V
HVWj�SURGXLQW�OD�XUEDQLW]DFLy�G
HVWRV�VzOV�UDX�HQ�OD�YLJqQFLD�GHO�3OD�*HQHUDO�G
2URSHVD��TXH�YD�VHU�DSURYDW�FRP�MD�YD�TXHGDU�LQGLFDW�HQ�������(Q�HVWH�PRPHQW� QR� HVWDYHQ� YLJHQWV� OHV� 'LUHFWLYHV� &RPXQLWjULHV� GH� SURWHFFLy� GH� OHV� DXV� L�KjELWDWV� QDWXUDOV� �TXH� FRQIRUPHQ� OD� [DU[D� QDWXUD� ������� QL� OHV� TXH� UHJXOHQ� OD�VXEPLVVLy�GHOV�SURMHFWHV��SODQV�L�SURJUDPHV�D�DYDOXDFLy�G
LPSDFWH�DPELHQWDO��
$TXHOO� 3OD� QR� FRQWHQLD�� FRP� HO� PDWHL[� $MXQWDPHQW� G
2URSHVD� UHFRQHL[� HQ� HO� VHX�LQIRUPH��FDS�GHWHUPLQDFLy�VREUH�HOV�HOHPHQWV�DPELHQWDOV�L�OD�VHXD�YDORUDFLy�SUHVHQWV�HQ�OD�]RQD��SHU�OD�TXDO�FRVD�QR�Wp�XQD�MXVWLILFDFLy�HVSHFtILFD�GH�OD�FODVVLILFDFLy�G
HVWRV�VzOV�SHO�TXH�ID�DOV�DVSHFWHV�DPELHQWDOV�
$UD� Ep�� GH� FRQIRUPLWDW� DPE� HO� TXH� LQGLFD� O
LQWHUHVVDW�� H[LVWL[HQ� D� OD� ]RQD� GLYHUVRV�KjELWDWV� QDWXUDOV� G
LQWHUpV� FRPXQLWDUL�� DOJXQV� G
HOOV� G
LQWHUpV� SULRULWDUL�� FRP� WDPEp� XQD�FROzQLD� G
DXV� H[SUHVVDPHQW� SURWHJLGD� SHU� OD�'LUHFWLYD $XV��WRWV� HOOV� UHODFLRQDWV�PpV�DPXQW��$L[z��LQGHSHQGHQWPHQW�GH�OD�PDVVD�IRUHVWDO�H[LVWHQW�
/HV�'LUHFWLYHV�$XV�L�+jELWDWV�YDQ�VHU�WUDVOODGDGHV�D�O
RUGHQDPHQW�MXUtGLF�HVSDQ\RO�SHU�OD�/OHL��������GH����GH�PDUo��GH�&RQVHUYDFLy�GHOV�(VSDLV�1DWXUDOV� L�GH� OD�)ORUD� L�)DXQD�6LOYHVWUHV�� L�pV�GHVHQYROXSDGD�HVWD�QRUPD�D�HVFDOD�DXWRQzPLFD�SHU� OD�/OHL����������GH���� GH� GHVHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� G
HVSDLV� QDWXUDOV� SURWHJLWV��(VSHFtILFDPHQW�� SHU� D� DTXHOOV� DVSHFWHV� TXH� OD� /OHL� HVWDWDO� QR� GLVSRVDYD� G¶XQD� SOHQDDGDSWDFLy� D� OD� OHJLVODFLy� FRPXQLWjULD�� HV� YD� GLFWDU� HO� 5HLDO� 'HFUHW� ��������� GH� �� GH�
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GHVHPEUH�� PLWMDQoDQW� HO� TXDO� V
HVWDEOL[HQ� PHVXUHV� SHU� D� FRQWULEXLU� D� JDUDQWLU� OD�ELRGLYHUVLWDW� PLWMDQoDQW� OD� FRQVHUYDFLy� GHOV� KjELWDWV� QDWXUDOV� L� GH� OD� IDXQD� L� IORUD�VLOYHVWUHV��PRGLILFDW�L�VXEVWLWXwW�SDUFLDOPHQW�HQ�HOV�VHXV�DQQH[RV�,�L� ,,�SHO�5HLDO�'HFUHW����������GH����GH�MXQ\�
(OV�FULWHULV�SHU�D�OD�LQWHJUDFLy�G
XQD�jUHD�HQ�O
jPELW�GH�SURWHFFLy�G
HVWHV�GLUHFWLYHV��L�HQ�SDUWLFXODU� GH� OD� 'LUHFWLYD� +jELWDWV�� HVWDQ� GHILQLWV HQ� O
DQQH[� ,,,� GH� OD� QRUPD�� TXH� pV�WDPEp�O
DQQH[�,,,�GHO�5HLDO�'HFUHW�UHIHUHQFLDW��(Q�HVWH�DQQH[�V
HVWDEOL[HQ�HOV�SDUjPHWUHV�TXH�OHV�FRPXQLWDWV�DXWzQRPHV�KDQ�GH�FRQVLGHUDU�SHU�D�FODVVLILFDU�OHV�GLVWLQWHV�jUHHV�GHO�VHX�WHUULWRUL�FRP�D�OORFV�G
LQWHUpV�FRPXQLWDUL��/,&���SHU�D�OD�VHXD�SRVWHULRU�HOHYDFLy�SHU�SDUW�GH�O
(VWDW�D�OD�&RPLVVLy�(XURSHD��(VWD�,QVWLWXFLy�pV�OD�FRPSHWHQW�SHU�D�DSURYDU�OD�OOLVWD�TXH�KDXUj�GH�GRQDU�OORF�HQ�HO�WHUPLQL�GH���DQ\V�D�OD�GHFODUDFLy�IRUPDO�GH�FDGD�jUHD�HQ�SDUWLFXODU�FRP�D�]RQD�G
HVSHFLDO�FRQVHUYDFLy��=(&� SHU�SDUW�GH�OD�FRPXQLWDW�DXWzQRPD�
/D� SUHVqQFLD� G
XQ� KjELWDW� R� HVSqFLH� SURWHJLGD� QR� FRPSRUWD� QHFHVVjULDPHQW� OD� VHXD�LQFOXVLy�HQ�OD�OOLVWD�/,&��FRP�WDPEp�OD�VHXD�SRVWHULRU�GHFODUDFLy�FRP�D�=(&��&DO��HQ�XQD�³SULPHUD� HWDSD´�� DYDOXDU� D� HVFDOD� QDFLRQDO� OD� LPSRUWjQFLD� UHODWLYD� GHO� OORF� SHU� D� FDGD�WLSXV� G
KjELWDW� QDWXUDO� GH� O
DQQH[� ,� R� HVSqFLH� GH� O
DQQH[� ,,� �JUDX� GH� UHSUHVHQWDWLYLWDW��VXSHUItFLH� DEDVWDGD� SHU� O
KjELWDW� DPE� UHODFLy� D� OD� VXSHUItFLH� WRWDO� G¶HVWH� HQ� HO� WHUULWRUL�QDFLRQDO��JUDX�GH�FRQVHUYDFLy�L�SRVVLELOLWDW�GH�UHVWDXUDFLy��HWF����(Q�XQD�³VHJRQD�HWDSD´��KD�G¶DYDOXDU�VH� OD� LPSRUWjQFLD� FRPXQLWjULD�GHOV� OORFV� LQFORVRV� HQ� OHV� OOLVWHV�QDFLRQDOV��VHQW� UHJODGD� O
DYDOXDFLy� HQ� HO� FDV� G
KjELWDWV� R� HVSqFLHV� SULRULWjULHV�� L� GHSHQHQW� GH� OD�YDORUDFLy�GLVFUHFLRQDO�FRUUHVSRQHQW�HQ�OD�UHVWD�GHOV�FDVRV�
'RQFV�Ep��FRP�MD�HV�YD�LQGLFDU��PDOJUDW�TXH�HV�YD�VROÂOLFLWDU�SHU�GRV�YHJDGHV�O
DSRUWDFLy�GH� MXVWLILFDFLy� WqFQLFD� VREUH� HOV� YDORUV� DPELHQWDOV� H[LVWHQWV� HQ� OD� ]RQD�� L� VL� HVFDX�O
DFUHGLWDFLy�GH�TXH QR�FDO�OD�VHXD�LQWHJUDFLy�HQ�OD�OOLVWD�GH�OORFV�G
LQWHUpV�FRPXQLWDUL��OD�&RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� QR� HQV� KD� UHPpV� SURQXQFLDPHQW� DOJXQ� UHIHUHQW� D�DL[z�� L� HV� OLPLWD� D� FRQVWDWDU� OD� QR�LQWHJUDFLy� G
HVWD� ]RQD� HQ� FDS� HVSDL� DPE� SURWHFFLy�HVSHFLDO��1R V
KDQ�UHEDWXW��HQ�FRQVHT�qQFLD��OHV�PDQLIHVWDFLRQV�GH�O
LQWHUHVVDW��TXH�Vt�TXH�KD�DSRUWDW�MXVWLILFDFLy�WqFQLFD�TXH�DFUHGLWD�OD�SUHVqQFLD�GH�YDORUV�DPELHQWDOV�SURWHJLEOHV�
&RQVLGHUHP�TXH�OHV�FDUDFWHUtVWLTXHV�GH�OD�]RQD�PHUHL[HULHQ�XQD�PDMRU�DWHQFLy�SHU�SDUW�GH� O
DXWRULWDW� DPELHQWDO�� L� UHVXOWD� FRQYHQLHQW� TXH� HVWD� DXWRULWDW� DQDOLW]H�PLWMDQoDQW� HOV�LQIRUPHV� WqFQLFV� FRUUHVSRQHQWV� O
H[LVWqQFLD� L� OD� LPSRUWjQFLD� UHODWLYD� GHOV� HOHPHQWV�DPELHQWDOV�UHVVHQ\DWV�HQ�OD�]RQD��SHU�D�OD�TXDO�FRVD��GH�FDS�PDQHUD�pV�XQ�REVWDFOH�TXH�XQ�3OD�*HQHUDO�GH�O¶DQ\������FODVVLILTXH�HVWD�jUHD�FRP�D�VzO�XUEDQLW]DEOH�QR�SURJUDPDW��0LWMDQoDQW�HVWD�DYDOXDFLy�SRGULD�FRQVWDWDU�VH�O
H[LVWqQFLD�G
KjELWDWV�R�HVSqFLHV�UHFROOLGHV�HQ�HOV�DQQH[RV�GH�OHV�QRUPHV�UHIHUHQFLDGHV��L�YDORUDU�OD�FRQYHQLqQFLD�G
LQLFLDU�HOV�WUjPLWV�SHU�D�OD�LQWHJUDFLy�GH�OD�]RQD�HQ�OD�;DU[D�1DWXUD�������R�HQ�XQ�DOWUH�FDV��GHVHVWLPDU�GH�PDQHUD�MXVWLILFDGD�OD�VHXD�LQWHJUDFLy�
$L[z�HV�GHGXw[��VHJRQV�HO�QRVWUH�SDUHU��GH�OD�'LUHFWLYD�&RPXQLWjULD�+jELWDWV��TXH�H[LJL[�D�O
(VWDW �L�HQ�HO�QRVWUH�FDV�D�OHV�FRPXQLWDWV�DXWzQRPHV�GH�FRQIRUPLWDW�DPE�O
HVWUXFWXUD�WHUULWRULDO� L� FRPSHWHQFLDO� GH� O
(VWDW��� GHILQLU� FRQIRUPHPHQW� DOV� FULWHULV� H[SRVDWV� OHV�]RQHV�SURWHJLEOHV� L�DFWXDU�HQ�FRQVHT�qQFLD�� L� OD�&RPLVVLy�L�HO�&RQVHOO�SRGHQ�DFWXDU�GH�PDQHUD� VXEVLGLjULD�TXDQ�V
LQFRPSOLVTXHQ�HVWHV�REOLJDFLRQV�HQ� WUDFWDU�VH�GH� OORFV�RQ�KL�
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KDMD� XQ� KjELWDW� R� HVSqFLH� SULRULWDULV��DUW�� ��'LUHFWLYD� ������&(�� ([LJL[� SHU� WDQW� XQD�DQjOLVL�FRPSOHWD�GHO�WHUULWRUL�HQ�DTXHOOHV�]RQHV�RQ�SXJXHQ�H[LVWLU�HVWH�WLSXV�GH�YDORUV��HO�TXH�FRPSRUWD��VHJRQV�HO�QRVWUH�SDUHU��XQD�YDORUDFLy�HVSHFtILFD�GH�OHV�]RQHV�TXH�HQ�HVWH�FDV�QR�FRQVWD�
$UULEDWV�HQ�HVWH�SXQW��FDO�YDORUDU�OD�VLWXDFLy�XUEDQtVWLFD�GH�OD�]RQD�HQ�T�HVWLy�L��SHU�WDQW��O
DEDVW�GH�OD�LQWHUYHQFLy�PXQLFLSDO�HQ�HVWH�HQWRUQ� &RP�KD�TXHGDW�GLW��HO�3OD�*HQHUDO�GH������YD�FODVVLILFDU�FRP�D�VzO�XUEDQLW]DEOH�QR�SURJUDPDW�O
jUHD�TXH�DFWXDOPHQW�HV�SUHWpQ�XUEDQLW]DU��SHUz�QR� Wp�XQD�DYDOXDFLy�G
LPSDFWH�DPELHQWDO�TXDQ�QR�HUD�SUHFHSWLYD�� FRP�WDPEp�QR�FRQVWD�D�HVWD�,QVWLWXFLy�TXH�HV�YDORUDUHQ�HOV�DVSHFWHV�DPELHQWDOV�HQ�HO�SURFpV�G
HODERUDFLy�GHO�SODQHMDPHQW��
/D�/5$8�FRQIRUPD�XQ�VLVWHPD�G
KRPRORJDFLy�JOREDO�R�SDUFLDO�GHO�SODQHMDPHQW�DPE�OD�ILQDOLWDW� GH� GHOLPLWDU� HOV� UHVSHFWLXV� jPELWV� FRPSHWHQFLDOV� DXWRQzPLF� L� ORFDO� HQ� OD�GHILQLFLy�GH�O
RUGHQDFLy�HVWUXFWXUDO�L�GHWDOODGD��(Q�HO�SUHVHQW�FDV�QR�HQV�FRQVWD�TXH�V
KDMD�UHDOLW]DW� XQD� KRPRORJDFLy� JOREDO� GHO� SODQHMDPHQW� JHQHUDO�� KDYHQW�VH� HVFRPpV�O
KRPRORJDFLy� SDUFLDO� GHOV� VHFWRUV� GHOLPLWDWV� HQ� /D� 5HQHJj��HQ� SDUWLFXODU� GLVSRVHP�G
LQIRUPDFLy�GHO�VHFWRU�5���$�
(O� SURFHGLPHQW� G
KRPRORJDFLy� Wp� FRP� D� REMHFWH� FRPSOHWDU� HO� SODQHMDPHQW� HQ� YLJRU� L�H[FHSFLRQDOPHQW� PRGLILFDU�OR� SHU� D� DFRQVHJXLU� XQD� PDMRU� DGDSWDFLy� D� OHV�GHWHUPLQDFLRQV�GH� OD�/5$8��SHUz�QR�FRQVWLWXw[� OD�VHXD�IXQFLy�FDQDOLW]DU�SURFHVVRV�GH�UHYLVLy�R�PRGLILFDFLy�VXEVWDQFLDO�GHO�SODQHMDPHQW�TXH�WHQHQ�OHV�VHXHV�SUzSLHV�OOHUHV�SHU�D�HIHFWXDU�OR��(Q�HO�SURFpV�G
KRPRORJDFLy�GHO�VHFWRU�5���$�V¶REVHUYD�XQD�DWHQFLy�PROW�OLPLWDGD� GH� OD� YDULDEOH� DPELHQWDO�� L� H[LVWL[� XQ� SURQXQFLDPHQW� GH� O
DXWRULWDW� DPELHQWDO~QLFDPHQW�TXDQW�D�O
H[LVWqQFLD�GH�YLHV�SHFXjULHV�HQ�OD�]RQD�
&RQYp�SODQWHMDU�VH�VL�GHVSUpV�GH�O
DSURYDFLy�GH�OHV�'LUHFWLYHV�$XV�L�+jELWDWV��FRP�WDPEp�OHV� 'LUHFWLYHV� HQ� PDWqULD� G
DYDOXDFLy� DPELHQWDO�� L� WHQLQW� HQ� FRPSWH� O
HYROXFLy� GHOV�HVWjQGDUGV� GH� SURWHFFLy� DPELHQWDO� GHV� GH� O
DQ\� ����� ILQV� O
DFWXDOLWDW�� FDOGULD� KDYHU�VH�SODQWHMDW� OD� UHYLVLy� GHO� SODQHMDPHQW� YLJHQW� HQ� HO�PXQLFLSL� SHU� D� DGHTXDU�OR� D� OHV�PpV�PRGHUQHV�H[LJqQFLHV�DPELHQWDOV��
(Q�SDUWLFXODU��OHV�'LUHFWLYHV�$XV�L�+jELWDWV�FRQIRUPHQ�XQD�HVWUDWqJLD�JOREDO�GH�SURWHFFLy�G
HVSDLV�FRPSOHPHQWjULD�D� OD� WUDGLFLRQDO�G
HVSDLV�QDWXUDOV�SURWHJLWV�DwOODWV�� L�HVWDEOLU�XQ�VLVWHPD� FRQMXQW� GH� SURWHFFLy� G
HQWRUQV� QDWXUDOV� L� HVSqFLHV� D� HVFDOD� FRPXQLWjULD�� (O�VLVWHPD�GH�SURWHFFLy�GH� OD�;DU[D�1DWXUD������GHSpQ�GH� OD�GHFODUDFLy�HIHFWLYD�GH�FDGD�]RQD�FRP�/,&�L�=(&��FRVD�TXH��FRP�KHP�YLVW��QR�KD�HVWDW�UHDOLW]DW��eV�SHU�DL[z�TXH�QR�pV� H[LJLEOH� XQD� UHYLVLy� GHO� SODQHMDPHQW� JHQHUDO�� VHQVH� SHUMXt� TXH�� WDO� FRP� V
KD�DVVHQ\DODW�� VL� GH� OHV� UHVXOWHV�GH� O
HVWXGL� L� OD� YDORUDFLy�TXH� UHFRPDQjYHP� UHDOLW]DU�PpV�DPXQW� D� OD� &RQVHOOHULD�� HV� GHWHUPLQDUD� OD� QHFHVVjULD� LQFOXVLy� GH� OD� ]RQD� HQ� XQD� jUHD�SURWHJLGD��OzJLFDPHQW�FDOGULD�UHYLVDU�HO�SODQHMDPHQW�SHU�HVWH�FRQFHSWH�
&DO�FRQVLGHUDU��G¶DOWUD�EDQGD��OD�SRVVLELOLWDW�TXH�HVWD�]RQD�SRJXHUD�GLVSRVDU�G¶XQ�UqJLP�GH� SURWHFFLy� HVSHFtILF�� FRP� D� PtQLP�� GH� FDUjFWHU� PXQLFLSDO�� /
DUWLFOH� �� GH� OD /OHL���������� GH����GH�GHVHPEUH�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� G
HVSDLV�QDWXUDOV� SURWHJLWV��UHJXOD� OD� ILJXUD� GHOV� SDUDWJHV� QDWXUDOV� PXQLFLSDOV�� L� LQGLFD� TXH� DTXHOOHV� KDQ� GH� VHU�³]RQHV� FRPSUHVHV� HQ� XQ� R� GLYHUVRV� WHUPHV�PXQLFLSDOV� TXH� SUHVHQWHQ� HVSHFLDOV� YDORUV�
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QDWXUDOV� G
LQWHUpV� ORFDO� TXH� UHTXHULVTXHQ� OD� VHXD� SURWHFFLy�� FRQVHUYDFLy� L� PLOORUD� L�VLJXHQ�GHFODUDGHV�FRP�D�WDOV�D�LQVWjQFLHV�GH�OHV�HQWLWDWV�ORFDOV´��
(VWH SUHFHSWH� HVWDEOL[� H[SUHVVDPHQW�TXH� ³~QLFDPHQW� V
DGPHWUDQ� HQ� HVWRV�SDUDWJHV� HOV�XVRV� L� DFWLYLWDWV� FRPSDWLEOHV� DPE� OHV� ILQDOLWDWV� TXH� YDQ�PRWLYDU� OD� VHXD� GHFODUDFLy´��'¶DOWUD� EDQGD�� O
DUWLFOH� ��� GH� OD� QRUPD�� TXH� IL[D� HOV� ³FULWHULV� G
RUGHQDFLy´� G
HVWRV�SDUDWJHV�� HVWDEOL[� TXH� OD� PDWHL[D� HV� SRUWDUj� D� WHUPH� PLWMDQoDQW� O
DSURYDFLy� GH� SODQV�HVSHFLDOV�� (VWRV� SODQV�� VHJRQV� O
DUWLFOH� ���� KDQ� G¶DMXVWDU�VH� DO� TXH� KL� KD� SUHYLVW� HQ� OD�OHJLVODFLy�XUEDQtVWLFD�L�V
DSURYDUDQ�FRQIRUPH�DOV�SURFHGLPHQWV�XUEDQtVWLFV�RUGLQDULV��
1R� REVWDQW� DL[z�� OD� /OHL� SUHYHX� HQ� HO� VHX� DUWLFOH� ��� TXH� OD� VHXD� WUDPLWDFLy� KD� GH�GHVHQYROXSDU�VH�DPE�FHUWHV�HVSHFLDOLWDWV��³FRUUHVSRQ�DOV�DMXQWDPHQWV� O
HODERUDFLy�GHOV�SODQV�HVSHFLDOV�GH�SURWHFFLy�GH�SDUDWJHV�QDWXUDOV�PXQLFLSDOV��(Q�O
DFRUG�GH�GHFODUDFLySRGUj�HVWDEOLU�VH�HO� WHUPLQL�SHU�D�OD�UHGDFFLy�L�DSURYDFLy�LQLFLDO�GHO�FRUUHVSRQHQW�SOD�HVSHFLDO��WUDQVFRUUHJXW�HO�TXH�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�SRGUj�VXEURJDU�VH�HQ�OHV�FRPSHWqQFLHV�PXQLFLSDOV�� /
DSURYDFLy� GHILQLWLYD� GHOV� SODQV� HVSHFLDOV� D� TXq� HV� UHIHUL[�HVWH�DUWLFOH�UHTXHULUj�O
HVWLPDFLy�GH�O
LPSDFWH�DPELHQWDO�G
DFRUG�DPE�HO�TXH�GLVSRVD�HQ�HO� 'HFUHW� ���������� GH� ��� G
RFWXEUH�� GHO� *RYHUQ� YDOHQFLj�� PLWMDQoDQW� HO� TXDO� HV� YD�DSURYDU� HO� 5HJODPHQW� SHU� D� O
H[HFXFLy� GH� OD� /OHL� �������� GH� �� GH� PDUo�� G
LPSDFWH�DPELHQWDO´� (VWD� GHFODUDFLy�� L� O
DSURYDFLy� G
HVWH� LQVWUXPHQW�� SHUPHWULHQ� XQ�GHVHQYROXSDPHQW�GH�OD�]RQD�FRPSDWLEOH�DPE�OD�VHXD�SURWHFFLy��TXDQ�TXHGDULHQ�HVWLPDWV�DGHTXDGDPHQW�HOV�YDORUV�DPELHQWDOV�GH�O
HQWRUQ��FRVD�TXH�HQ�HVWH�PRPHQW�QR�FRQVWD�
&DO�DIHJLU��G¶DOWUD�EDQGD��TXH�HVWRV�SODQV�SRGHQ�PRGLILFDU�HO�SODQHMDPHQW�JHQHUDO�L�ILQV�L�WRW� FDQYLDU� OD� FODVVLILFDFLy� GHO� VzO�� $PE� FDUjFWHU� JHQHUDO�� O
DUWLFOH� ��� GH� OD� /5$8�FRQILJXUD�DOV�SODQV�HVSHFLDOV�FRP�FRPSOHPHQWDULV��GH�GHVHQYROXSDPHQW�R�GH�PLOORUD�GHO�SODQHMDPHQW� JHQHUDO�� WHQLQW� FRP� D� ILQDOLWDW�� HQWUH� G¶DOWUHV�� GH� FRQIRUPLWDW� DPE� HO� TXH�HVWDEOL[�O
DUWLFOH����L��OD�GHILQLFLy�L�SURWHFFLy�GH�HO�³SDLVDWJH�R�HO�PLWMj�QDWXUDO´ L�SRGHQ�H[SUHVVDPHQW�³PRGLILFDU´ HO�SODQHMDPHQW�JHQHUDO�
&UHLHP� TXH� HVWD� pV� OD� PLOORU� PDQHUD� GH� SURWHJLU� HVWH� HQWRUQ�� HQ� DEVqQFLD� G
XQD�GHFODUDFLy� DXWRQzPLFD� GH� OD� ]RQD� FRP� /,&�=(&�� /D� SUHVqQFLD� HYLGHQW� GH� YDORUV�ERWjQLFV�� GH� IDXQD� L� SDLVDWJtVWLFV� DL[t� KR� DFRQVHOOHQ�� WHQLQW� D� PpV� HQ� FRPSWH� OD�QHFHVVjULD� SUHVHUYDFLy� GHOV� HVFDVVRV� HVSDLV� FRVWDQHUV� QR� XUEDQLW]DWV� TXH� TXHGHQ� D� OD�&RPXQLWDW�9DOHQFLDQD�
)LQDOPHQW�� DPE� LQGHSHQGqQFLD� TXH� HV� FRQVLGHUH� DL[z� DQWHULRU� OD� VROXFLy� LGzQLD�� FDS�SODQWHMDU�XQD�~OWLPD�DOWHUQDWLYD��HQ�HO�TXH�VHULD�XQ�WHUFHU�SRVVLEOH�QLYHOO�GH�SURWHFFLy��HV�WUDFWDULD�GH�YDORUDU VL��FRP�D�PtQLP��HVWD�]RQD�QR�PHUHL[�GLVSRVDU�G¶XQD�FODVVLILFDFLy�GH�VzO� QR� XUEDQLW]DEOH� FRP~� R� G
HVSHFLDO� SURWHFFLy� TXH� SHUPHWD� SURWHJLU�OD� GH�GHVHQYROXSDPHQWV� XUEDQtVWLFV�� /D� SUHVqQFLD� GH� YDORUV� SDLVDWJtVWLFV�� FXOWXUDOV� L�DPELHQWDOV� UHOOHYDQWV� VHPEOD� LQGLFDU� TXH� OD� QDWXUDOHVD� HVVHQFLDO� G
HVWRV� VzOV� pV�EjVLFDPHQW�U~VWLFD��L�TXH�OD�VHXD�LQWHJUDFLy�HQ�HO�VzO�QR�XUEDQLW]DEOH�HVWDULD�SOHQDPHQW�MXVWLILFDGD��
eV�HYLGHQW�TXH�HVWD�GHFLVLy��TXDQW�D�OD�YDORUDFLy�GHOV�HOHPHQWV�SDLVDWJtVWLFV�L�DPELHQWDOV��HQWUD�HQ�O
jPELW�GH�OD�GLVFUHFLRQDOLWDW�GHO�SODQHMDPHQW��SHUz�DL[z�QR�YRO�GLU�TXH�QR�FDOJD�
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GLVSRVDU� G¶XQD� DGHTXDGD� MXVWLILFDFLy�� SHU� D� OD� TXDO� FRVD� FDOGUj� WHQLU� HQ� FRPSWH� OD�SUHVqQFLD�G
KjELWDWV�L�HVSqFLHV�SULRULWjULHV�D�OD�]RQD�HQ�T�HVWLy��
5HIHUHQW�D�DL[z��FDO�UHFRUGDU�TXH�WRW�L�HO�QRVWUH�UHTXHULPHQW��O
$MXQWDPHQW�G
2URSHVD�QR�HQV� KD� UHPpV� FDS� LQIRUPH� WqFQLF� R� GRFXPHQWDFLy� GH� SODQHMDPHQW� MXVWLILFDWLYD�� TXH�SHUPHWD� GHVYLUWXDU� HOV� DUJXPHQWV� L� HVWXGLV� DSRUWDWV� SHU� O
LQWHUHVVDW� L� TXH� SRVHQ� GH�PDQLIHVW� OD� SUHVqQFLD� G
KjELWDWV� QDWXUDOV� ILQV� L� WRW� GHILQLWV� FRP� D� SULRULWDULV� SHU� OD�OHJLVODFLy�FRPXQLWjULD��6HULD�H[LJLEOH�DOPHQ\V�TXH�O
$MXQWDPHQW�UHDOLW]H�XQ�HVWXGL�WqFQLF�VREUH� HOV� HOHPHQWV� DPELHQWDOV� GH� O
HQWRUQ� D� O
HIHFWH� G
XQD� SRVVLEOH� DGDSWDFLy� GH�O
RUGHQDFLy�XUEDQtVWLFD YLJHQW�
(O�7H[W�5HIyV��GH���G
DEULO��GH�������GH�OD�/OHL�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD��YLJHQW� SOHQDPHQW� HQ� HO� PRPHQW� G
DSURYDFLy� GHO� 3OD� *HQHUDO� G
2URSHVD�� RUGHQDYD� OD�FODVVLILFDFLy�FRP�D�VzOV�QR�XUEDQLW]DEOHV��DTXHOOV�HQ�HOV�TXDOV�FRQFyUUHJD�DOJXQD�GH�OHV�FDUDFWHUtVWLTXHV�SUHYLVWHV�HQ�O
DUWLFOH�����D�VDEHU��³D� (OV�TXH�HO�3OD�QR�LQFORJD�HQ�DOJXQ�GHOV� WLSXV� GH� VzO� D� TXq� HV� UHIHUL[HQ� HOV� DUWLFOHV� DQWHULRUV�� E� (OV� HVSDLV� TXH� HO� 3OD�GHWHUPLQH�SHU�D�DWRUJDU�ORV�XQD�HVSHFLDO�SURWHFFLy��D� O
HIHFWH�G
HVWD�/OHL��SHU� UDy�GHO�VHX�H[FHSFLRQDO�YDORU�DJUtFROD��IRUHVWDO�R�UDPDGHU��GH�OHV�SRVVLELOLWDWV�G
H[SORWDFLy�GHOV�VHXV� UHFXUVRV�QDWXUDOV�� GHOV� VHXV� YDORUV�SDLVDWJtVWLFV�� KLVWzULFV�R� FXOWXUDOV�R�SHU�D� OD�GHIHQVD�GH�OD�IDXQD��OD�IORUD�R�O
HTXLOLEUL�HFROzJLF´�
3HU� WDQW�� HQFDUD� TXH� HO� FULWHUL� GH� FODVVLILFDFLy� EjVLF� GH� VzOV� QR� XUEDQLW]DEOHV� WHQLD� XQ�FDUjFWHU�VL�HV�YRO�UHVLGXDO��L�LQFORwD�HOV�VzOV�QR�FODVVLILFDWV�H[SUHVVDPHQW�FRP�D�XUEDQV�R�XUEDQLW]DEOHV�� O¶DSDUWDW� E� GHO� SUHFHSWH� LQFORwD�� SHU� GHVFRPSWDW�� XQV� FULWHULV�SUHGHWHUPLQDWV� GH� UHGXFFLy� GH� OD� GLVFUHFLRQDOLWDW� GHO� SODQLILFDGRU�� (VWRV� FULWHULV� VyQ�VLPLODUV�DOV�TXH�KXL�GHILQL[�OD�OHJLVODFLy�YLJHQW�SHU�DOV�VzOV�VRWPHVRV�D�XQ�UqJLP�HVSHFLDO�GH�SURWHFFLy�DPELHQWDO��FRP�WDPEp�DTXHOOV�DOWUHV�TXH�� WRW� L� WHQLU�HVWRV YDORUV��QR�WHQHQ�HVWH�JUDX�GH�SURWHFFLy�
/D� OHJLVODFLy�YLJHQW�� FRQIRUPDGD� D� HVWRV�HIHFWHV�EjVLFDPHQW�SHU� OD�/OHL���������GH����G
DEULO��GH�UqJLP�GHO�VzO� L�YDORUDFLRQV��DEXQGD�HQ�HO�FULWHUL�HVWDEOLW�HQ�O¶DSDUWDW�E��GH�OD�VHXD�SUHGHFHVVRUD� L�DEDQGRQD�HO�TXH�UHSUHVHQWDYD� O¶DSDUWDW�D�GH�PDQHUD�TXH�HO�VzO�DUD�³UHVLGXDO´��pV�XUEDQLW]DEOH�L�HOV�WD[DWV��O
XUEj�L�QR�XUEDQLW]DEOH��$UD�Ep��VL�V
REVHUYHQ�HOV�IDFWRUV�GHWHUPLQDQWV�GH�OD�FODVVLILFDFLy�GHO�VzO�FRP�QR�XUEDQLW]DEOH�HQ�O
DUWLFOH���GH�OD�QRUPD� V
DSUHFLDUj� TXH� FRQVWLWXw[� XQ� DSURIXQGLPHQW� R� VL� HV� YRO� FRQFUHFLy� GHO� TXH� MD�HVWDEOLD�O¶DSDUWDW�E�GHO�75�GH�������1R�FDO�GLU�TXH�HOV�FULWHULV�GH�FODVVLILFDFLy�GH�O
DUWLFOH��� GH� OD� /OHL� YDOHQFLDQD� ������ GH� �� GH� MXQ\�� GH� VzO� QR� XUEDQLW]DEOH�� FRQILUPHQ� DL[z�DQWHULRU�
$PE�DL[z�YROHP� LQGLFDU�TXH� WDQW� VRWD� O¶qJLGD�GHO� WH[W�GH������FRP�D�G¶DFRUG� DPE� OD�OHJLVODFLy�DFWXDO��VzOV�FRP�HOV�TXH�HQ�HVWH�FDV�HV�SUHVHQWHQ��D�OD�]RQD�GH�OD�5HQHJj��VyQ�LGRQLV�SHU�D�DGRSWDU�XQD�FODVVLILFDFLy�FRP�D�VzOV�QR�XUEDQLW]DEOHV�G
HVSHFLDO�SURWHFFLy��WDQW� SHOV� VHXV� YDORUV� SDLVDWJtVWLFV� FRP� DPELHQWDOV�� L� DL[z� DPE� LQGHSHQGqQFLD� TXH�GLVSRVHQ�G¶XQD�GHFODUDFLy�HVSHFLDO�GH�SURWHFFLy�DPELHQWDO��HVWH�WLSXV�GH�GHFODUDFLRQV��TXH�LQWHJUHQ�XQ�HVSDL�HQ�DOJXQD�FDWHJRULD�GH�SURWHFFLy�DPELHQWDO��QR�SRGHQ�DEDVWDU�WRWHO�WHUULWRUL�DPELHQWDOPHQW�SURWHJLEOH��DWpV�TXH�FRPSRUWHQ�XQ�UqJLP�JHVWRU�L�SUHVVXSRVWDUL�TXH�QR�pV�SRVVLEOH�DVVXPLU�SHU�D�WRWV�HOV�HVSDLV�DPE�HVWHV�FDUDFWHUtVWLTXHV��



���

'¶DOWUD� EDQGD�� UHV� QR� LPSHGL[� TXH� O
$MXQWDPHQW� GHFLGLVFD� HVFRPHWUH� OD� UHYLVLy� GHO�SODQHMDPHQW� JHQHUDO� SHU� D� UHFODVVLILFDU� VzOV� XUEDQLW]DEOHV� FRP� D� QR� XUEDQLW]DEOHV�� /D�UHFODVVLILFDFLy� GH� VzOV� ILQV� L� WRW� XUEDQV� HQ� QR� XUEDQLW]DEOHV� KD� HVWDW� DGPHVD� SHU� OD�MXULVSUXGqQFLD��D�SHVDU�GHO�FDUjFWHU�WD[DW�G
DTXHOOV��/D�67-�GH�OD�&RPXQLWDW�9DOHQFLDQD�GH� �� GH� MXOLRO� GH� ����� YD� DGPHWUH� HVWD� UHFODVVLILFDFLy� TXDQ� HOV� VzOV� IRUPDOPHQW�FODVVLILFDWV�FRP�D�XUEDQV�QR�WHQLHQ�HOV�HOHPHQWV�G
XUEDQLW]DFLy�WD[DWV�TXH�SUHYHX�OD�/OHL��MD�TXH�HVWDYHQ�SHQGHQWV�G
H[HFXFLy��
/D�6HQWqQFLD��TXH�ID�UHIHUqQFLD�D�GLYHUVRV�SURQXQFLDPHQWV�GHO�76��SRVD�GH�PDQLIHVW�TXH�HVWD�UHFODVVLILFDFLy�pV�SRVVLEOH�TXDQ�OD�UHDOLWDW�IjFWLFD��SUHVqQFLD�GHOV�VHUYHLV�WD[DWV�QR�GHWHUPLQH�OD�SUHVqQFLD�GHOV�HOHPHQWV�G
XUEDQLW]DFLy�FRUUHVSRQHQWV�� L�VHQVH�TXH�DL[z�FRPSRUWH�� SHU� WDQW�� FDS� LQGHPQLW]DFLy��0HQRUV� SUREOHPHV� SUHVHQWD� SHU� GHVFRPSWDW� OD�UHFRQYHUVLy� GH� VzOV� XUEDQLW]DEOHV� HQ� QR� XUEDQLW]DEOHV� RQ� QR� HV� SUHVHQWD� FDS� OLPLWDFLy�GHULYDGD�GH�OD�UHDOLWDW�ItVLFD�
8QD�T�HVWLy�GLVWLQWD�VHULHQ�OHV�FRPSHQVDFLRQV�D� OHV�TXDOV�FDOGULD�GRQDU� OORF�GDYDQW� OHV�SURPRWRUHV� GHOV� SURJUDPHV� G
DFWXDFLy�� TXH� HPSDUDGHV� HQ� OD� FRQILDQoD� OHJtWLPD� GH� OD�YLJqQFLD�GHO�SOD�KDJHQ�UHDOLW]DW�GHVSHVHV�SHU�D�SRVDU�HQ�H[HFXFLy�HVWRV�VzOV��(O�SULQFLSL�FRQVWLWXFLRQDO� GH� VHJXUHWDW� MXUtGLFD� H[LJL[� OD� SURWHFFLy� G
HVWHV� VLWXDFLRQV� MXUtGLTXHV� L�RSHUDU� OHV� FRPSHQVDFLRQV� FRUUHVSRQHQWV� PHQWUH� TXHGHQ� OHVLRQDWV� GUHWV� DGTXLULWV��IRQDPHQWDOPHQW�GHVSHVHV�UHODFLRQDGHV�DPE�OD�SURJUDPDFLy�GHOV�VzOV�
6L� O
$MXQWDPHQW�GHFLGL[�GHFODUDU� OD� ]RQD�SDUDWJH�QDWXUDO�PXQLFLSDO� L� LQLFLD� O
DSURYDFLy�G
XQ�SOD�HVSHFLDO�GH SURWHFFLy��FRP�WDPEp�VL�RSWD�SHU�OD�UHYLVLy�GHO�SODQHMDPHQW�SHU�D�OD�UHFODVVLILFDFLy� G
HVWRV� VzOV� D� QR� XUEDQLW]DEOHV�� UHVXOWDULD� QHFHVVDUL� VXVSHQGUH�FDXWHODUPHQW� O
H[HFXFLy�GHOV�SURJUDPHV�DFWXDOPHQW�HQ�FXUV�� L�DL[z�GH�FRQIRUPLWDW�DPE�HOV�WUjPLWV�L�OHV�FRQGLFLRQV�SUHYLVWRV�HQ�O
DUWLFOH����GH�OD�/5$8�
&DO�FRQFORXUH�TXH��VHJRQV�HO�QRVWUH�SDUHU��UHVXOWD�LPSUHVFLQGLEOH�TXH�WDQW�OD�&RQVHOOHULD�GH� 7HUULWRUL� L� +DELWDWJH� FRP� O
$MXQWDPHQW� G
2URSHVD� YDORUHQ� GH� PDQHUD� HVSHFtILFD� L�PLWMDQoDQW� HOV� LQIRUPHV� WqFQLFV� FRUUHVSRQHQWV� HOV� YDORUV� DPELHQWDOV� GH� O
HQWRUQ�� L�MXVWLILTXHQ�ILQDOPHQW�VL�pV�R�QR�YLDEOH�OD�XUEDQLW]DFLy�FRP�D�FRQVLGHUDFLy�D�HVWRV�YDORUV��WHQLQW� HQ� FRPSWH� D� PpV� OD� QDWXUDOHVD� HVVHQFLDOPHQW� U~VWLFD� G
HVWRV� VzOV� HQ� ]RQD�PXQWDQ\HQFD�� FRVWDQHUD� L� FODUDPHQW� DJUHVWD�� L� WHQLQW� HQ� FRPSWH� TXH� O
RUGHQDFLy�XUEDQtVWLFD�PXQLFLSDO� YLJHQW� pV�GH� O
DQ\������ L� HVWj� FODUDPHQW� VXSHUDGD� SHU� OHV�QRYHV�RULHQWDFLRQV�GH� OD�SURWHFFLy�DPELHQWDO�TXH�KDQ�HVWDW�SURJUHVVLYDPHQW�HVWDEOLGHV�HQ� OHV�GLYHUVHV� GLUHFWLYHV� FRPXQLWjULHV�� O
HVWULFWD� REVHUYDQoD� GH� OHV� TXDOV� QR� GHSpQ�H[FOXVLYDPHQW� GH� T�HVWLRQV� WHPSRUDOV� VLQy� GHO� VHX� FRQWLQJXW� L� VHQWLW�� L� DL[z� GH�FRQIRUPLWDW�DPE�HOV�SULQFLSLV�GH�OOHLDOWDW�LQVWLWXFLRQDO�L�VXSUHPDFLD�GHO�GUHW�FRPXQLWDUL�TXH�SUHYHXHQ�HOV�WUDFWDWV�FRQVWLWXWLXV��
$L[z�� SHU� VL� PDWHL[�� VHJRQV� HO� QRVWUH� SDUHU�� MD� MXVWLILFD� TXH� OHV� DGPLQLVWUDFLRQV�LPSOLFDGHV�GXJXHQ�D� WHUPH� WRWHV� OHV�DFWXDFLRQV�TXH�FDOJXHQ�SHU�D�SUHVHUYDU�HOV�YDORUV�DPELHQWDOV�L�SDLVDWJtVWLFV�H[LVWHQWV��L�TXH�V¶H[HUFLVTXHQ�WRWHV�OHV�DFWXDFLRQV�QHFHVVjULHV�SHU�D SURWHJLU�OHV��(O�GUHW�FRQVWLWXFLRQDO�D�XQ�PHGL�DPELHQW�DGHTXDW�pV�KXL�XQ�UHIHUHQW�HVVHQFLDO�GDYDQW�GHO�TXDO�KDQ�G¶DUWLFXODU�VH�WRWHV�OHV�DFWXDFLRQV�GHOV�SRGHUV�S~EOLFV�D�IL�GH�SUHVHUYDU�O
HQWRUQ�SHU�DO�JDXGL�DFWXDO�L�GH�OHV�JHQHUDFLRQV�IXWXUHV��HVSHFLDOPHQW�WHQLQW�HQ�FRPSWH�TXH�DFWXDFLRQV�FRP�OD�SUHVHQW�SRGHQ�WHQLU�XQ�UHVXOWDW�LUUHYHUVLEOH�
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)LQDOPHQW��V
KD�FRQVWDWDW�OD�SUHVqQFLD�D�OD�]RQD�G
XQHV�FDYLWDWV�TXH�HVWDQ�H[SUHVVDPHQW�L�GLUHFWDPHQW� SURWHJLGHV� SHU� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�� G
HVSDLV� QDWXUDOV� SURWHJLWV� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� O
DUWLFOH� ��� GH� OD�TXDO�HVWDEOL[�TXH��³���$PE�FDUjFWHU�JHQHUDO��HV�FRQVLGHUHQ�SURWHJLGHV� WRWHV� OHV�FRYHV��DYHQFV�L�DOWUHV�FDYLWDWV�VXEWHUUjQLHV�VLWXDGHV�HQ�HO�WHUULWRUL�GH�OD�&RPXQLWDW 9DOHQFLDQD�����(V� SURKLEL[� TXDOVHYRO� DOWHUDFLy� R� GHVWUXFFLy� GH� OHV� VHXHV� FDUDFWHUtVWLTXHV� ItVLTXHV��FRP� WDPEp� O
H[WUDFFLy� QR� DXWRULW]DGD� GH� TXDOVHYRO� FODVVH� GH� PDWHULDOV� QDWXUDOV� R�DUWLILFLDOV�GHO�VHX�LQWHULRU�L�OD�LQWURGXFFLy�GH�GHL[DOOHV�L�REMHFWHV�GH�TXDOVHYRO�WLSXV�TXH�SXJXHQ�DOWHUDU�OHV�FRQGLFLRQV�G
HTXLOLEUL�HFROzJLF�H[LVWHQWV´��(VWRV�HOHPHQWV�KDQ�GH�VHU�HVSHFtILFDPHQW�SUHVHUYDWV��FRP�WDPEp�DTXHOOV�TXH�SUHVHQWHQ�YDORUV�FXOWXUDOV�GHFODUDWV��G
DFRUG�DPE�HO�TXH�SUHYHX�OD�/OHL���������G¶���GH�MXQ\��GH�SDWULPRQL�FXOWXUDO�YDOHQFLj�
5HVSHFWH� D� OD� SUHWHQVLy� GH� O
LQWHUHVVDW� TXDQW� D� O
DSURYDFLy� G
XQ� 3OD� G
2UGHQDFLy� GHOV�5HFXUVRV� 1DWXUDOV� SHU� D� OD� ]RQD�� FDO� LQGLFDU� TXH� HVWH� LQVWUXPHQW� QRPpV� HVFDX� SHU� D�O
RUGHQDFLy�GH�GHWHUPLQDWV�HVSDLV�QDWXUDOV�SURWHJLWV�VHJRQV OD�/OHL�������GH����GH�PDUo��GH�FRQVHUYDFLy�GHOV�HVSDLV�QDWXUDOV�L�GH�OD�IORUD�L�IDXQD�VLOYHVWUHV��FRVD�TXH�QR�FRQFRUUH�HQ�HVWH�VXSzVLW�
3HU�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HO�WtWRO�,�GH�OD�&RQVWLWXFLy�L�GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUWLFOH����GH�OD�/OHL��������GH����GH�GHVHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��UHJXODGRUD�G
HVWD�,QVWLWXFLy��HV�UHFRPDQD�D�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�TXH�YDORUH�OD�FRQYHQLqQFLD�GH�UHDOLW]DU�XQD�DQjOLVL�HVSHFtILFD�GH�OHV�FDUDFWHUtVWLTXHV�DPELHQWDOV�GH�O
HQWRUQ�FRQVLGHUDW�� D� O
HIHFWH�GH� OD� VHXD�SRVVLEOH� LQFOXVLy�HQ� OD� OOLVWD�GH� OORFV�G
LQWHUpV�FRPXQLWDUL�SHU�D�OD�VHXD�SRVWHULRU�FRQYHUVLy��HQ�FDV�TXH�HVFDLJD��HQ�XQD�=RQD�G
(VSHFLDO�&RQVHUYDFLy�GH�OD�;DU[D�1DWXUD�������L�TXH�HQ�FDV�FRQWUDUL�HV�SURSRUFLRQH�D�O¶LQWHUHVVDW�L�D�HVWD�,QVWLWXFLy�XQD�MXVWLILFDFLy�WqFQLFD�DGHTXDGD�GH�OD�VHXD�QR�LQWHJUDFLy�HQ�XQ�HVSDL�G
HVWHV�FDUDFWHUtVWLTXHV�
(V� UHFRPDQD� D� O
$MXQWDPHQW� G
2URSHVD� TXH� UHDOLW]H� XQ� HVWXGL� WqFQLF� GH� OHV�FDUDFWHUtVWLTXHV�DPELHQWDOV�GH�O
HQWRUQ��L�HQ�FDV�G
DFUHGLWDU�VH�OD�UHOOHYjQFLD�GHOV�YDORUV�SDLVDWJtVWLFV�L�DPELHQWDOV�FRQVLGHUDWV�SHU�O
LQWHUHVVDW��LQLFLH�HOV�WUjPLWV�RSRUWXQV�SHU�D�OD�GHVLJQDFLy�GH�OD�]RQD�FRP�D�SDUDWJH�QDWXUDO�PXQLFLSDO��DPE�OD�FRUUHVSRQHQW�DSURYDFLy�G
XQ�SOD�HVSHFLDO�GH�FRQVHUYDFLy�GH�OD�]RQD�L�UHYLVLy�GH�OD�SODQLILFDFLy�GLIHULGD�DSURYDGD�
$OWHUQDWLYDPHQW��L�HQ�FDV�GH�QR�RSWDU�SHU�DL[z�DQWHULRU��VH�VXJJHUL[�TXH�HV�FRQVLGHUH�OD�LQLFLDFLy�G
XQ�SURFpV�GH�UHYLVLy�GHO�SODQHMDPHQW�JHQHUDO��DPE�VXVSHQVLy�GHOV�SURJUDPHV�G
H[HFXFLy�DFWXDOV��DPE�O
REMHFWH�G
LQFORXUH�HQ�OD�FDWHJRULD�GHO�VzO�QR�XUEDQLW]DEOH�FRP~�R�G
HVSHFLDO�SURWHFFLy�HOV�VzOV�TXH�GLVSRVHQ�GH�OHV�FDUDFWHUtVWLTXHV�DPELHQWDOV�D�TXq�HV�UHIHUL[� OD�/OHL�YDOHQFLDQD�GHO�VzO�QR�XUEDQLW]DEOH��DPE� O
REMHFWH�GH�SUHVHUYDU�XQD�]RQD�OLWRUDO�HQFDUD�YHUJH�GH�OD�SUHVVLy�XUEDQtVWLFD�D�OD�TXDO�HVWj�VHQW�VRWPHVD�
5HVSHFWH�DOV�HOHPHQWV�GLUHFWDPHQW�SURWHJLWV�TXH�FRQVWHQ�HQ�O
HQWRUQ�� L�HQ�SDUWLFXODU� OHV�FDYLWDWV�GHWHFWDGHV��OL�UHFRUGH�HO�GHXUH�OHJDO�GH�OD�VHXD�SUHVHUYDFLy�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�OD�/OHL�G
HVSDLV�QDWXUDOV�SURWHJLWV�GH�OD�&RPXQLWDW�9DOHQFLDQD��L�TXH�FDO�DGRSWDU�WRWHV�OHV�PHVXUHV�TXH�UHVXOWHQ�QHFHVVjULHV�SHU�D�DFRQVHJXLU�OD�VHXD�FRQVHUYDFLy��
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,GqQWLFD�VROXFLy�KDQ�GH�VHJXLU�HOV�HOHPHQWV�DPE�SURWHFFLy�FXOWXUDO��L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�OD�OHJLVODFLy�YDOHQFLDQD�GH�SURWHFFLy�GHO�SDWULPRQL�FXOWXUDO�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD�� L� DL[z� G
DFRUG� DPE� HO� TXH� SUHYHX� HQ� O
DUWLFOH� ��� GH� OD� /OHL� ���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� FLUFXPVWjQFLHV� TXH� HVGHYHQHQ� SHU� OD�SUROLIHUDFLy�G
HVWDEOLPHQWV�DPE�DPELHQW�PXVLFDO�HQ� OD�YLD�S~EOLFD� L� OD� LQDFWLYLWDW�PXQLFLSDO�D�6DQWD�3ROD��$ODFDQW�
³6HQ\RULD��
$PE�GDWD� ��� GH�PDUo� GH� ����� YD� WHQLU� HQWUDGD� HQ� HVWD� ,QVWLWXFLy� XQ� HVFULW� GH� TXHL[D�IRUPXODW� SHU� O
$VVRFLDFLy� GH� 9HwQV� GH� 6DQWD� 3ROD� &HQWUH�� TXH� HQV� LQIRUPDYD� GH�GHWHUPLQDGHV� FLUFXPVWjQFLHV�TXH� HVGHYHQLHQ�HQ� HO� FHQWUH�GH� OD� ORFDOLWDW�� D�FDXVD�GH� OD�SUROLIHUDFLy� G
HVWDEOLPHQWV� DPE� DPELHQW� PXVLFDO�� FRP� WDPEp FRQFHQWUDFLRQV� GH�SHUVRQHV�HQ�OD�YLD�S~EOLFD��L�OD�FRQVHJ�HQW�FRQWDPLQDFLy�DF~VWLFD�TXH�SDWL[HQ�
(O� VHX� HVFULW� YHQLD� DFRPSDQ\DW�GH�GRFXPHQWDFLy� DEXQGDQW�� GH� OD�TXDO� HV�GHVSUHQLD� OD�UHDOLWDW� GH� OHV� VHXHV� PDQLIHVWDFLRQV�� FRP� WDPEp� GLYHUV� PDWHULDO� JUjILF� L� PLWMDQV� GH�UHSURGXFFLy�LQIRUPjWLFD��TXH�DFUHGLWHQ�O
H[LVWqQFLD�L�OD�JUDYHWDW�GHO�SUREOHPD
/¶DVVRFLDFLy� DOÂOHJD� O
LQFRPSOLPHQW� VLVWHPjWLF� GHOV� KRUDULV� GH� WDQFDPHQW� SHU� SDUW� GHOV�HVWDEOLPHQWV�� GDYDQW� OD� SUjFWLFD� LQDFWLYLWDW� PXQLFLSDO�� (QWHQHQ� HOV� LQWHUHVVDWV� TXH� HO�QRPEUH�GH�VDQFLRQV�DOV�HVWDEOLPHQWV�KD�HVWDW�PROW�OLPLWDW�HQ�HOV�~OWLPV�DQ\V��L�DILUPHQ�TXH� HVWRV� HVWDEOLPHQWV� H[FHGL[HQ� FRQVWDQWPHQW� OHV� OLPLWDFLRQV� GH� FDSDFLWDW�� L� TXH� OD�3ROLFLD�QR�DFWXD�OD�PDMRULD�GH�YHJDGHV��
(Q� XQD� HQWUHYLVWD� SHUVRQDO� PDQWLQJXGD� DPE� HOV� LQWHUHVVDWV�� HQV� YDQ� PDQLIHVWDU� TXH�DOJXQV�ORFDOV�QR�WHQHQ�HL[LGD�G
HPHUJqQFLD�L�TXH�HQ�G¶DOWUHV�HQ�HOV�TXDOV�Vt�TXH�Q¶KL�KD��KDQ� REVHUYDW� TXH� HV� WUREHQ� WDQFDGHV� L� ILQV� L� WRW� EORTXHMDGHV� DPE� FDGHQHV� L� DOWUHV�XWHQVLOLV�� R� Ep� EDL[DGHV� OHV� SHUVLDQHV� PHWjOÂOLTXHV� SHU� D� HYLWDU� SUHFLVDPHQW� TXH� HOV�FLXWDGDQV�V
LQWURGXwVTXHQ�HQ�OHV�REHUWXUHV�L�HPEUXWHQ�OHV�SRUWHV�
8Q� VHJRQ� DVSHFWH� DVVRFLDW� DO� SUREOHPD� TXH� JHQHUHQ� HOV�PDWHL[RV� HVWDEOLPHQWV�� WDPEp�GHQXQFLDW� SHOV� LQWHUHVVDWV�� pV� OD� FRQVWDQW� FRQFHQWUDFLy GH� SHUVRQHV� HQ� O
H[WHULRU� GHOV�ORFDOV�� FRP� WDPEp� HQ� GHWHUPLQDGHV� WHUUDVVHV� TXH� H[FHGL[HQ� HOV� VHXV� OtPLWV�� FRVD� TXH�SURGXw[� XQ� IRUW� VRUROO� DPELHQWDO�� FRP� WDPEp� JUHXV� LQFRPRGLWDWV� GHULYDGHV� GHO� TXH�SRGULHQ�DQRPHQDU�VH�³HIHFWHV�FROÂODWHUDOV´��DPE�HO�FRUUHVSRQHQW�SUREOHPD�GH�VHJXUHWDW�L�KLJLHQH�
6RVWHQHQ�UHIHUHQW�D�DL[z�TXH�O
$MXQWDPHQW�QR�FRQWUROD�DGHTXDGDPHQW�OHV�VXSHUItFLHV�GH�OHV�WHUUDVVHV�DOV�YROWDQWV�GH�OD�SRUWD�GHO�GDUUHUH�GHO�FDVWHOO��TXH�OHV�RULQHV�L�HOV�YzPLWV�HQ�OD�YLD�S~EOLFD�VyQ�FRQVWDQWV��FRVD�TXH�FRUURERUD�OD�GRFXPHQWDFLy�JUjILFD�UHPHVD���L�TXH� HOV� VRUROOV� VyQ�PROW� HOHYDWV� L� V
DJUHXJHQ�� DO� VHX� WRUQ�� SHU� OD� FRQVWDQW�SUHVqQFLD�GH�PRWRFLFOHWHV�L�YHKLFOHV�DPE�WXEV�G
HVFDSDPHQW�PDQLSXODWV��
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/OXQ\� G
HYLWDU� HVWHV� FRQFHQWUDFLRQV�� DILUPHQ� TXH� OD� &RUSRUDFLy� HOV� KD� IDFLOLWDW�� GH�YHJDGHV��OD�FROÂORFDFLy�GH�WDQTXHV�TXH�LPSHGL[HQ�HO�WUjQVLW�GH�YHKLFOHV��DPE�OD�TXDO�FRVD�V¶DIDYRUL[�OD�SUHVqQFLD�GH�SHUVRQHV�HQ�OD�YLD�S~EOLFD��L�TXH�SRGHQ�ILQV�L�WRW�HVWLPDU�TXH�OD�VHXD�DFWLYLWDW�pV��QR�VRODPHQW�WROHUDGD��VLQy�DSDUHQWPHQW�OHJDO�
'H� O
LQIRUPH� TXH� DPDEOHPHQW� HQV� IDFLOLWD� O
$GPLQLVWUDFLy� HV� GHGXw[HQ� OHV� VHJ�HQWV�FRQVLGHUDFLRQV�
�$� OD� ]RQD� KL� KD� ��� HVWDEOLPHQWV� DXWRULW]DWV�� GHOV� TXDOV� ��� VyQ� SXEV� L� XQ� QRPEUH�DSUR[LPDW�GH���� VyQ�EDUV�TXH�SRGHQ� WHQLU� DPELHQW�PXVLFDO��6
REVHUYD�TXH� HQ� DOJXQHV�YLHV�FRP�DO�FDUUHU��$$�KL�KD�ILQV�D����HVWDEOLPHQWV�G
HVWHV�FDUDFWHUtVWLTXHV�
�1R� FRQVWD�� VHJRQV� O
$MXQWDPHQW�� FDS� H[SHGLHQW� HQ� WUDPLWDFLy� LQFRDW� DPE� O
REMHFWH� GH�FRUUHJLU� VLWXDFLRQV� HQ� HOV� TXDOV� O
DFWLYLWDW� UHDOLW]DGD� SHU� O
HVWDEOLPHQW� H[FHGL[� R�LQFRPSOL[�HOV�WHUPHV�GH�OD�VHXD�OOLFqQFLD�G
DFWLYLWDW�
�$� FDXVD� GH� O
HVSHFLDO� JUDYHWDW� GH� OD� VLWXDFLy�� O
$MXQWDPHQW� YD� DGRSWDU� XQD� QRYD�RUGHQDQoD� O
REMHFWH� GH� OD� TXDO� pV� SURKLELU� O
REHUWXUD� GH� QRXV� HVWDEOLPHQWV� HQWUH� HOV�FDUUHUV� 6DQWtVVLPD� 7ULQLWDW�� DY�� *RQ]iOH]� 9LFHQ�� &�� GHO� 0DU� L� &�� GHO� 0ROO� DPE�SURORQJDFLy� ILQV� DO� FDUUHU� 6DQWtVVLPD� 7ULQLWDW�� VL� Ep� V
HVWj� SHUPHWHQW� O
REHUWXUD� GH�³UHVWDXUDQWV´� VHQVH� WHUUDVVD� H[WHULRU�� SHU� OD� EDL[D� LQFLGqQFLD� G
HVWHV� DFWLYLWDWV� HQ� HO�SUREOHPD�JHQHUDO�GH�FRQWDPLQDFLy�DF~VWLFD�TXH�VRIUL[�OD�]RQD�
�(QV� LQIRUPD� OD� &RUSRUDFLy� TXH� O
$MXQWDPHQW� GLVSRVD� G
XQD� RUGHQDQoD� PXQLFLSDO� GH�VRUROOV�� YLEUDFLRQV� L� DOWUHV� IRUPHV� G
HQHUJLD�� GH� ����������� L� TXH�� DL[t� PDWHL[�� KD�HQFDUUHJDW� OD� FRQIHFFLy� G
XQ� PDSD� DF~VWLF� GH� OD� ]RQD�� SHUz� HQFDUD� QR� HQ� WHQHQ�GRFXPHQWDFLy��L�QR�FRQVWD�TXH�V¶KDJHQ�IHU�PHVXUDPHQWV�G
DPELHQW�H[WHULRU�
�4XDQW� D� O
KRUDUL� GH� WDQFDPHQW� GHOV� HVWDEOLPHQWV�� QR� HV� Wp� FRQVWjQFLD� GH� FDS� WLSXV� GH�UHGXFFLy��VL�Ep�Vt�FRQVWD�TXH�HVWH�YD�VHU�DPSOLDW�GXUDQW�OD�6HWPDQD�6DQWD�GH������HQ���R�ò�KRUD�VHJRQV�HOV�GLHV��HQ�HO�VHJPHQW�FRPSUpV�HQWUH�HOV�GLHV����G
DEULO�D���GH�PDLJ�
�5HVSHFWH� DO� FRPSOLPHQW� GHOV� KRUDULV� GH� WDQFDPHQW� HVWDEOLWV�� V
REVHUYD� GH� OD�GRFXPHQWDFLy� DSRUWDGD� TXH� OD� &RUSRUDFLy� QR� HIHFWXD� FRQWUROV� IUHT�HQWV� VREUH� HVWH�SDUWLFXODU��&RQVWD�XQD�RUGUH�GH� OD�5HJLGRULD�GH�)RPHQW�GH����GH�JHQHU�GH������HQ� OD�TXDO�VH�VROÂOLFLWD�TXH�V¶HIHFWXHQ�FRQWUROV�KRUDULV�HOV�GLHV������������GH�IHEUHU�GH�������FRP�WDPEp�HOV�GLHV��������L����GH�IHEUHU�G
HVWH�PDWHL[�DQ\��&RQVWHQ�WDPEp�DFWXDFLRQV�GH�FRQWURO�KRUDUL�HIHFWXDGHV�HOV�GLHV��������L����GH�MXOLRO�GH�������FRP�WDPEp�HOV�GLHV����������������L����G
DJRVW�GH�������6
REVHUYD��HQV�HOV�EXWOOHWLQV�GH�GHQ~QFLD�TXH�V
DSRUWHQ��OD�JHQHUDOLWDW�GHOV�LQFRPSOLPHQWV�GHOV�KRUDULV�GH�WDQFDPHQW��
(Q�UHVXP��SHO�TXH�ID�D� O
LQFRPSOLPHQW�G
KRUDULV�GH�WDQFDPHQW��VH
QV� LQIRUPD�G
XQ�WRWDO�G¶��� H[SHGLHQWV� TXH� KDQ� DFDEDW� HQ� ³SUHYHQFLy´�� L� XQ� WRWDO� GH� ��� H[SHGLHQWV� TXH� KDQ�DFDEDW�HQ�OD�LPSRVLFLy�GH�PXOWHV�TXH�RVFLOÂOHQ�HQWUH�HOV��������L�������HXURV�
�4XDQW� DO� FRPSOLPHQW� GHOV� UHTXLVLWV� GH� FDSDFLWDW�� V
DFRPSDQ\D� LQIRUPH� GH� OD� 3ROLFLD�/RFDO� HQ� HO� TXDO� V
DVVHQ\DOD� TXH� HOV� FRQWUROV� GH� FDSDFLWDW� VyQ� GLItFLOV� GH� UHDOLW]DU�� L�
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QRPpV�V
HIHFWXHQ�TXDQ�HV�FRQVWDWD�XQ�³DPXQWHJDPHQW�PDVVLX´�GH�FOLHQWV�HQ�O
LQWHULRU�GH�O
HVWDEOLPHQW�� 1R� HV� SURGXw[HQ� HVWRV� FRQWUROV� DPE� XQD� SURJUDPDFLy� SHULzGLFD�� VLQy� D�SDUWLU�GH�TXHL[HV�GHOV�YHwQV��IHVWLYLWDWV��L�GLVSRQLELOLWDW�G
DJHQWV�
�5HVSHFWH�D� OHV�FRQFHQWUDFLRQV�L�HO�FRQVXP�GH�EHJXGHV�DOFRKzOLTXHV�HQ�OD�YLD�S~EOLFD��VH
QV� LQIRUPD�TXH�HQ�HO�SHUtRGH�����������V
KDQ�VDQFLRQDW�XQ�WRWDO�GH����EXWOOHWLQV�GH�GHQ~QFLD�GH�OD�3ROLFLD�ORFDO��SHU�FRQVXP�G
DOFRKRO�HQ�OD�YLD�S~EOLFD��GHOV�TXDOV�GLYHUVRV�FRUUHVSRQHQ�D�OD�]RQD��6
REVHUYD��SHUz��XQD�HVFDVVD�LQWHUYHQFLy�HQ�HVWH�DVSHFWH��L�FRQVWD�HQ� OD�GRFXPHQWDFLy� UHEXGD��~QLFDPHQW��DFWXDFLRQV� UHDOLW]DGHV�HOV�GLHV��� L���G
DJRVW�GH�������
4XHGD� FRQVWjQFLD� H[SUHVVD� GH� OD� LQVXILFLqQFLD� GH� GRWDFLRQV� SROLFtDTXHV� SHU� DO� FRQWURO�G
HVWHV� SUjFWLTXHV� HQ� O
LQIRUPH� HODERUDW� SHU� OD� 3ROLFLD� ORFDO� GH� ��� GH� MXOLRO� GH� ������GLULJLW�DO�UHJLGRU�GHOHJDW�G
,QIUDHVWUXFWXUD��HQ�HO�TXDO�V
LQGLFD��³HO�YROXP�GH�JHQW�TXH�HV�FRQFHQWUD�HQ�OD�]RQD�G
RFL�GHVERUGD�O
DFWXDFLy�SROLFtDFD��L�QR�SRGHQ�SODQWDU�FDUD�D�WRWV�HOV�SUREOHPHV�TXH�DOOt�HV�SODQWHJHQ´� 6
LQIRUPD�TXH�HO�QRPEUH G
DJHQWV�HQ�OD�]RQD�D�OD�QLW�pV�GH������TXH�SRGHQ�WHQLU�HO�VXSRUW�G¶XQD�DOWUD�SDWUXOOD�VL�KR�GHPDQHQ�
&RQVWD� HQ� O
LQIRUPH�GH� OD�3ROLFLD�/RFDO� UHPpV� D� HVWD� ,QVWLWXFLy�� GH�GDWD���GH�PDLJ�GH�������TXH�³H[LVWL[HQ�SHUWRUEDFLRQV�GH�O
RUGUH´�HQ�OD�]RQD��G¶DOWUD EDQGD�GRFXPHQWDGHV�HQ�OD�VHXD�PDMRULD�HQ�HOV�DU[LXV�GH�OD�3ROLFLD�/RFDO��VL�Ep�QR�WRWHV�HVWHV�DFDEHQ�GHL[DQW�FRQVWjQFLD�GRFXPHQWDO��TXDQ�VyQ�VROXFLRQDGHV�GH� IRUPD�VDWLVIDFWzULD� �VHQVH�GHWLQJXWV��SHOV�DJHQWV�
6
LQGLFD� HQ� HVWH� LQIRUPH�� DO� VHX� WRUQ�� TXH� ³H[LVWL[� GLILFXOWDW� SHU� D� GHWHUPLQDU� DPE�FHUWHVD�VL�HOV�PDWHULDOV�TXH�DSDUHL[HQ�DPE�GHWHULRUDFLRQV�HQ�OD�YLD�S~EOLFD�VyQ�HIHFWHV�FROÂODWHUDOV�SHU�O
DIOXqQFLD�GH�FOLHQWV�D�OHV�]RQHV�G
RFL�R�QR��VL�Ep�pV�SUREDEOH�TXH�DL[t�VLJD�HQ�OD�PDMRULD�GHOV�FDVRV�UHIHUHQW�D�OD�]RQD�FHQWUH��WDQ�IUHT�HQWDGD�SHU�MRYHV�TXH�HV�WUDVOODGHQ�GH�ORFDO�HQ�ORFDO´�
(OV� FLXWDGDQV� SURPRWRUV� G
HVWD� TXHL[D� DILUPHQ� HVWDU� VRWPHVRV�� SHU� OHV� GRV� FDXVHV�H[SRVDGHV� �HVWDEOLPHQWV� L� FRQFHQWUDFLRQV��� D� VRUROOV� LQVXSRUWDEOHV� TXH� IDQ�LQKDELWDEOHV�HOV�VHXV�KDELWDWJHV��L�GXUDQW�HOV�~OWLPV�DQ\V�V¶KD�SURGXwW�XQ�FRQVWDQW�IOX[�GH�SURSLHWDULV� FDS� D� DOWUHV� ]RQHV�� DPE� HO� SURJUHVVLX� DEDQGy� GHO� FHQWUH� WUDGLFLRQDO�� (VWD�DOWHUQDWLYD�� QR� REVWDQW� DL[z�� pV� LQYLDEOH� HQ� O
DFWXDOLWDW� DWpV� TXH� OHV� FLUFXPVWjQFLHV�GHVFULWHV�KDQ�SURGXwW�XQD�VXEVWDQFLDO�GHVYDORULW]DFLy�GHOV�VHXV�KDELWDWJHV�
&HUWDPHQW�� O
H[SRVLFLy� UHLWHUDGD� GH� SHUVRQHV� D� QLYHOOV� HOHYDWV� GH� VRUROO� SURGXw[� JUHXV�HIHFWHV�VREUH�OD�VDOXW��
(Q� XQD� LPSRUWDQW� L� UHFHQW� VHQWqQFLD� GHO� 7ULEXQDO� 6XSUHP�� EDVDGD� HQ� GDGHV� GH�O
2UJDQLW]DFLy� 0XQGLDO� GH� OD� 6DOXW�� V
DILUPD� TXH� O
H[SRVLFLy� UHLWHUDGD� QR� SHUPDQHQW�GXUDQW�XQ�SHUtRGH�QR�QHFHVVjULDPHQW�VXSHULRU�D���PHVRV��OLPLWDGD�DOV�FDSV�GH�VHWPDQD��FRP WDPEp�O
H[SRVLFLy�D�QLYHOOV�GH�VRUROO�HQWUH����L����'%$�GXUDQW���QLWV�VHJXLGHV��SRW�FDXVDU� DIHFWDFLRQV� GH� WLSXV� SVLFROzJLF�� WUDVWRUQV� HQ� HO� VRPQL�� GHVSHUWDUV� SULPHUHQFV��HVWDW�GH� IDWLJD�� FDQVDPHQW�� LUULWDELOLWDW��GLVPLQXFLy�GH� O
DWHQFLy� L�FRQFHQWUDFLy�� L�TXH�HV�SRW� DUULEDU� D� WHQLU� EURWV� SVLFzWLFV� R� D� O
DSDULFLy� GH� VtPSWRPHV� YHJHWDWLXV� FRP� DUD�WDTXLFjUGLHV��KLSHUWqUPLHV��KLSHUIjJLD��FHIDOHHV��JDVWUjOJLHV�L�LQFUHPHQW�HQ�OD�VHQVDFLy�GH�
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IDP��/HV�DQWHULRUV�FRQVHT�qQFLHV�VyQ�HQFDUD�PpV�JUHXV�HQ�HO�FDV�GHOV�QHQV� DOV�TXDOV�SRW�SURGXLU�WUDVWRUQV�HQ�OD�FRQGXFWD��FRP�WDPEp�OHV�GRQHV�HPEDUDVVDGHV��D�TXL�SRW�LQWHUIHULU�HQ�HO�VHX�HPEDUjV�L�RULJLQDU�XQ�SDUW�SUHPDWXU�D�PpV�GH�VRWPHWUH�D�HVWUqV�DO�IHWXV��676�Q~P�����������GH����GH�IHEUHU�GH��������
4XHGD� FODU�� SHU� WDQW�� TXH� OD� FRQWDPLQDFLy� DF~VWLFD�� WRW� L� TXH� QR� VLJD� FRQWLQXDGD� L�SHUPDQHQW��SRW�DIHFWDU�JUHXPHQW�D� OD� VDOXW�GH� OHV�SHUVRQHV�� D�PpV�GH�SURGXLU�XQ� OzJLF�PLQYDPHQW� HQ� OD� TXDOLWDW� GH� YLGD� GHOV� LQGLYLGXV�� 1R� FDO� LQVLVWLU� PpV� VREUH� XQ� IHW� GH�VREUHV�FRQVWDWDW�
7HQLQW HQ�FRPSWH�HOV�DQWHFHGHQWV�H[SRVDWV��L�OHV�DIHFFLRQV�VDQLWjULHV�DFUHGLWDGHV��FDO�HQ�HVWH� SXQW� YDORUDU� OD� LQFLGqQFLD� G
HVWHV� VLWXDFLRQV� HQ� HOV� ³GUHWV� IRQDPHQWDOV´� GHOV�FLXWDGDQV�DIHFWDWV�
'HO�FDWjOHJ�GH�GUHWV�IRQDPHQWDOV�UHFROOLWV�SHU�OD�&RQVWLWXFLy�HVSDQ\ROD��UHVXOWHQ�DIHFWDWV�SHO�SUREOHPD�GH� OD�FRQWDPLQDFLy�DF~VWLFD��FRP�D�PtQLP��HOV�GUHWV�VHJ�HQWV��HQ�SULPHU�WHUPH��HO�UHFROOLW�HQ�O
DUWLFOH����&(��TXDQ�UHFRQHL[�HO�GUHW�D� OD� LQWHJULWDW�ItVLFD�L�PRUDO��O
DIHFFLy�GH� OD�TXDO�HQ�HVWH�FDV�QR�SUHVHQWD�FDS�GXEWH� WHQLQW�HQ�FRPSWH�HOV�HIHFWHV�GHO�VRUROO� HQ� OD� VDOXW� GH� OHV� SHUVRQHV��'¶DOWUD� EDQGD�� HO� TXH� SUHYHX� O
DUWLFOH� �����&(�� TXH�GHFODUD�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��L�SHU�WDQW�OD�QHFHVVLWDW�GH�JDUDQWLU�XQ�HVSDL�GLJQH�D�O
LQGLYLGX�LPPXQH�D�TXDOVHYRO�LPPLVVLy�H[WHUQD�TXH�SHUWRUEH�HO�VHX�JDXGL��
$PEGyV� GUHWV� GLVSRVHQ� GHO� Pj[LP� UDQJ� GH� SURWHFFLy� HQ� HO� QRVWUH� HVTXHPD�FRQVWLWXFLRQDO�
(QWUH�HOV�³GUHWV�L�GHXUHV�GHOV�FLXWDGDQV´��UHFROOLWV�HQ�OD�VHFFLy��D�GHO�7tWRO�,��&DStWRO�,�GH�OD�&(��TXHGD�DIHFWDW�HO�GUHW�D�OD�SURSLHWDW�SULYDGD�UHFROOLW�HQ�O
DUWLFOH�����TXDQ�HO�JDXGL�GHO�FRQWLQJXW�HVVHQFLDO�G¶HVWH�GUHW�SRW�YHXUH
V�VHULRVDPHQW� OLPLWDW�SHU�HVWHV�SUjFWLTXHV��'¶DOWUD� EDQGD�� VyQ� GLYHUVRV� HOV� ³SULQFLSLV� UHFWRUV� GH� OD� SROtWLFD� VRFLDO� L� HFRQzPLFD´�DIHFWDWV��L�HQ�SDUWLFXODU�HO�TXH�HVWDEOL[�O
DUWLFOH����TXDQW�DO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW��FRP� WDPEp�� VLQJXODUPHQW�� HO� GUHW� UHFRQHJXW� HQ� O
DUWLFOH� ��� &(� D� JDXGLU� G
XQ� PHGL�DPELHQW�DGHTXDW�SHU�DO�GHVHQYROXSDPHQW�GH�OD�SHUVRQD��
/
DSDUWDW�VHJRQ�G
HVWH�~OWLP�SUHFHSWH�H[LJL[�DOV SRGHUV�S~EOLFV�YHWODU�SHU�OD�SURWHFFLy�GH�OD�TXDOLWDW�GH�YLGD�GHOV� FLXWDGDQV�� L�SHU�DL[z�FDO�DFWXDU�GH�PDQHUD�GHFLGLGD�GDYDQW� OHV�VLWXDFLRQV�TXH�SHUMXGLTXHQ�HOV�HVWjQGDUGV�PtQLPV�GH�FRQYLYqQFLD��(O�GUHW�D�OD�TXDOLWDW�GH�YLGD� V
REUL� SDV� DPE� IRUoD� HQ� HOV� ~OWLPV� DQ\V� WDQW� HQ� O
jPELW� OHJLVODWLX� FRP�MXULVSUXGHQFLDO�
&RUROÂODUL�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW�pV�O
DIHFWDFLy�GH�O
DUWLFOH����&(��TXH�UHFXOO�HO�GUHW� GH� WRWV� HOV� HVSDQ\ROV� D� XQ� KDELWDWJH� GLJQH� L� DGHTXDW�� L� HOV� SRGHUV� S~EOLFV� KDQ� GH�SURPRXUH� OHV� FRQGLFLRQV�QHFHVVjULHV� L� HVWDEOLU� OHV�QRUPHV�SHUWLQHQWV�SHU� D� IHU� HIHFWLXV�HVWH�GUHW�
$�PpV�GH�OHV�GLYHUVHV�GHFODUDFLRQV�LQWHUQDFLRQDOV�HQ�OHV�TXDOV�HV�TXDOLILFD�HO�VRUROO�FRP�XQ�DJHQW�FRQWDPLQDQW�QRFLX�SHU�D� O
pVVHU�KXPj��GH� OHV�TXDOV�pV�H[SRQHQW� OD�GHFODUDFLy�UHVXOWDQW�GHO�&RQJUpV�GH�0HGL�$PELHQW�L�'HVHQYROXSDPHQW�FHOHEUDW�D�(VWRFROP�HO������VRWD� HOV� DXVSLFLV� GH� OHV�1DFLRQV�8QLGHV�� GLVSRVHP� HQ� O
jPELW� FRPXQLWDUL� G
XQD� QRUPD�
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HVSHFtILFD� SHU� D� OD� FRUUHFFLy� G
HVWRV� IHQzPHQV�� FRP� pV� OD� 'LUHFWLYD� ��������&(� GHO�3DUODPHQW�(XURSHX� L� GHO�&RQVHOO�� GH� ��� GH� MXQ\� GH� ����� VREUH� DYDOXDFLy� L� JHVWLy� GHO�VRUROO�DPELHQWDO��(VWD�QRUPD�HVWDEOL[��FRP�D�SULQFLSL�JHQHUDO��OD�QHFHVVLWDW�G
DUULEDU�D�XQ�³HOHYDW�JUDX�GH�SURWHFFLy´ GHO�PHGL�DPELHQW�L�OD�VDOXW��L�XQ�GHOV�REMHFWLXV�DOV�TXDOV�FDO�WHQGLU�pV�SURWHJLU�HOV�FLXWDGDQV�GDYDQW�HO�VRUROO��
(QWUH� OHV� VHXHV� HVWUDWqJLHV� SULQFLSDOV� ILJXUD� O
HVWDEOLPHQW� GH� PHFDQLVPHV� FRPXQV� GH�PHVXUDPHQW�L�DYDOXDFLy�GHO�VRUROO��FRP�WDPEp�O
REOLJDWRULHWDW��HQ�HOV�WHUPLQLV�IL[DWV�SHU�OD�'LUHFWLYD��GH�GLVSRVDU�GH�PDSHV�GH�VRUROO�L�SODQV�G
DFFLy��'HQRWD�OD�QRUPD�O
HVSHFLDO�SUHRFXSDFLy�TXH�OD�&RPXQLWDW�(XURSHD�KD�DVVXPLW�GDYDQW�OD�FRQWDPLQDFLy�DF~VWLFD��L�HQ�SDUWLFXODU��OD�QHFHVVLWDW�G
DSOLFDU�DPE�WRW�ULJRU�HO�³SULQFLSL�GH�SUHYHQFLy´�D IL�G
HYLWDU�OHV�PROqVWLHV�GHULYDGHV�GHO�VRUROO�HQ�OHV�DJORPHUDFLRQV�XUEDQHV�
(Q� HO� QRVWUH� RUGHQDPHQW� LQWHUQ�� KDQ� HVWDW� OHV� FRPXQLWDWV� DXWzQRPHV� OHV� TXH� V
KDQ�DQWLFLSDW�DO�OHJLVODGRU�HVWDWDO�HQ�OD�UHJXODFLy�GH�OD�FRQWDPLQDFLy�DF~VWLFD��VL�Ep�HV�WURED�HQ�SURFpV�G
HODERUDFLy�XQD�OOHL�EjVLFD�HVWDWDO�HQ�OD�PDWqULD��$�OD�&RPXQLWDW�9DOHQFLDQD�KL� KD� XQD� QRUPD� HVSHFtILFD�� FRP� pV� OD� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� SURWHFFLy�FRQWUD� OD�FRQWDPLQDFLy�DF~VWLFD��TXH�FRPSOHWD�HO�TXH�HVWDEOL[� OD�/OHL���������GH����GH�IHEUHU�� G
HVSHFWDFOHV� L� HVWDEOLPHQWV� S~EOLFV� L� DFWLYLWDWV� UHFUHDWLYHV��DPE� HO� 'HFUHW����������� G¶�� GH� MXOLRO� HQ�PDWqULD� G
KRUDULV�� L� OD� /OHL� ������ GH� �� GH�PDLJ�� G
DFWLYLWDWV�TXDOLILFDGHV�
4XDQW� DO� FRQVXP� G
DOFRKRO� L� GHVRUGUHV� HQ� OD� YLD� S~EOLFD�� FDO� WHQLU� HQ� FRPSWH� HO� TXH�HVWDEOL[�HO�'HFUHW�OHJLVODWLX���������G¶��G
DEULO��GH OD�*HQHUDOLWDW�9DOHQFLDQD��PLWMDQoDQW�HO� TXDO� V
DSURYD� HO� 7H[W� UHIyV� GH� OD� /OHL� YDOHQFLDQD� VREUH� GURJRGHSHQGqQFLHV� L� DOWUHV�WUDVWRUQV� DGGLFWLXV�� FRP� WDPEp� OD�/OHL�2UJjQLFD��������� GH����GH� IHEUHU�� GH�SURWHFFLy�FLXWDGDQD�� TXDQ� DPEGyV�QRUPHV�SURVFULXHQ� HVWHV�SUjFWLTXHV� L� DWULEXw[HQ�FRPSHWqQFLHV�DOV�HQV�ORFDOV�SHU�D�LQVSHFFLRQDU�L�VDQFLRQDU�HVWHV�FRQGXFWHV��
3HU�D�OD�UHVROXFLy�G¶HVWH�DVVXPSWH�FDO�GLVSRVDU�GH�WRWHV�OHV�QRUPHV�GHVFULWHV��FRP�WDPEp�DPE�OHV�GLVSRVLFLRQV�GH�UDQJ�PXQLFLSDO�YLJHQWV�DO�PXQLFLSL�GH�6DQWD�3ROD��L�HQ�SDUWLFXODU�O
2UGHQDQoD�PXQLFLSDO�VREUH�O
HPLVVLy�GH�VRUROOV��YLEUDFLRQV�L�IRUPHV�G
HQHUJLD��GH����GH�IHEUHU�GH�������%23�Q~P������GH����GH�PDUo�GH�������
'¶DOWUD�EDQGD��VyQ�DEXQGDQWV�OHV�GHFODUDFLRQV�MXULVGLFFLRQDOV�TXH�DVVRFLHQ�HO�SUREOHPD�GH� OD� FRQWDPLQDFLy� DF~VWLFD� DPE� HOV� GUHWV� FRQVWLWXFLRQDOV� H[SRVDWV�� L� LQVLVWL[HQ� HQ� OD�WXWHOD�Pj[LPD�G
HVWRV�GUHWV��
&RQYp� GHVWDFDU�� HQ� XQ� SULPHU� QLYHOO�� OD� 6HQWqQFLD� GHO� 7ULEXQDO� (XURSHX� GH� 'UHWV�+XPDQV�HQ�HO�FDV�/ySH]�2VWUD��GH���GH�GHVHPEUH�GH�������(Q�HVWH�FDV�� OD� LQWHUHVVDGD�UHFRUULD�VREUH�OD�EDVH�GH�OD�SDVVLYLWDW�L�WROHUjQFLD�TXH�GHPRVWUDYHQ�OHV�DXWRULWDWV�ORFDOV�GDYDQW�OHV�PROqVWLHV�GHULYDGHV�G
RORUV��VRUROOV�L�IXPV��TXH�DIHFWDYHQ�HO�VHX�GRPLFLOL��eV�VLJQLILFDWLX� HQ� HVWD�6HQWqQFLD�TXH� V
DFXOOHQ� OHV�SUHWHQVLRQV�GH� OD� LQWHUHVVDGD�� ILQV� L� WRW�WHQLQW� HQ� FRPSWH� OD� EDL[D� DIHFFLy� D� OD� VHXD� VDOXW� GH� OHV� SHUWRUEDFLRQV� FRQVWDWDGHV��³QDWXUDOPHQW��XQD�JUHX�FRQWDPLQDFLy�GH�O
DPELHQW�SRW�DIHFWDU�HO�EHQHVWDU�GH�O
LQGLYLGX�L�LPSHGLU�OL� JDXGLU� GH� OD� VHXD� OODU� GH� WDO� PDQHUD� TXH� V
DWDFD� OD� VHXD� YLGD� SULYDGD� L�IDPLOLDU� VHQVH�SRVDU�� QR�REVWDQW�DL[z�� OD� VHXD� VDOXW� HQ�SHULOO´��'HFODUD� HO�7ULEXQDO� OD�YLRODFLy�GH�O
DUWLFOH���GHO�7UDFWDW��DWpV�TXH�O
(VWDW�QR�YD�LQWHUYHQLU�DGHTXDGDPHQW�SHU�D�
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DFRQVHJXLU� HO� QHFHVVDUL� HTXLOLEUL� HQWUH� O
LQWHUpV� HFRQzPLF� GH� OD� SREODFLy�� L� HO� GUHW� GHO�FLXWDGj�DO�UHVSHFWH�GHO�VHX�GRPLFLOL�L�OD�VHXD�YLGD�SULYDGD�L�IDPLOLDU�
/D�6HQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�Q~P������������GH����GH�PDLJ��FRQQHFWD� OHV�PROqVWLHV�SURGXwGHV�SHU�VRUROOV�DPE�HOV�GUHWV�D�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�HO�GUHW�D�OD� LQYLRODELOLWDW� GHO� GRPLFLOL�� HQ� UHODFLy� DPE� HO� OOLXUH� GHVHQYROXSDPHQW� GH� OD�SHUVRQDOLWDW�� (Q� HVWH� FDV�� OD� UHFXUUHQW� GHQXQFLDYD� OD� SDVVLYLWDW� GH� O
$GPLQLVWUDFLy�PXQLFLSDO� GDYDQW� HO� IODJUDQW� LQFRPSOLPHQW� GH OD� OHJDOLWDW� SHOV� HVWDEOLPHQWV� VLWXDWV� HQ�XQD�jUHD�GHFODUDGD�]RQD�DF~VWLFDPHQW�VDWXUDGD��L�TXH�SHUVLVWLD�D�OD�YLD�S~EOLFD�XQ�QLYHOO�GH� VRUROO� QRFWXUQ� SHU� GDPXQW� GHOV� ��� G%$�� $VVHQ\DOD� HO� 7ULEXQDO�� ³TXDQ� O
H[SRVLFLy�FRQWLQXDGD�D�XQV�QLYHOOV�LQWHQVRV�GH�VRUROO�SRVH�HQ�JUHX�SHULOO�OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��DUW�����&(�´��
&RQWLQXD� DVVHQ\DODQW�� ³SRGHP� FRQFORXUH� TXH� XQD� H[SRVLFLy� SHUOORQJDGD� D� XQV�GHWHUPLQDWV�QLYHOOV�GH�VRUROO�TXH�SXJXHQ�REMHFWLYDPHQW�TXDOLILFDU�VH�FRP�D�HYLWDEOHV�R�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU��HQ�O
jPELW�GRPLFLOLDUL��HQ�OD�PHVXUD�TXH�LPSHGLVTXHQ�R�GLILFXOWHQ�HO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW´��
(Q�O
LQWHUHVVDQW�YRW�SDUWLFXODU�D�HVWD�6HQWqQFLD�� HODERUDW�SHO�PDJLVWUDW�0DQXHO�-LPpQH]�GH� 3DUJD�� ID� UHIHUqQFLD� DO� ³YHVVDQW� VXEMHFWLX� GH� O
DUWLFOH� ����� &(´�� L� SHU� WDQW� D� OD�QHFHVVLWDW� G
DYDQoDU� HQ� OD� FRQQH[Ly� HQWUH� HO� GUHW� D� OD�TXDOLWDW� GH�YLGD� HQ� HO�PDUF�G
XQ�PHGL� DPELHQW� DGHTXDW�� L� HOV� GUHWV� IRQDPHQWDOV� UHFROOLWV� HQ� HOV� DUWLFOHV� ��� L� ��� GH� OD�&RQVWLWXFLy��
1R�IDOWHQ��DL[t�PDWHL[��QRPEURVHV�UHVROXFLRQV�GHO�7ULEXQDO�6XSUHP�GDYDQW�G
HVWH� WLSXV�GH�SHUWRUEDFLRQV��
(Q� SULPHU� WHUPH�� KHP� GH� UHIHULU�QRV� D� OD� 6HQWqQFLD� GH� OD� 6DOD� FLYLO� GHO� 76� Q~P������������GH����G
DEULO�� HQ� OD�TXDO�HV� UHVRO�VREUH�XQD�SUHWHQVLy� LQGHPQL]DWzULD�GDYDQW�O
$MXQWDPHQW� G
$OJXD]DV� �0~UFLD��� $�PpV� GH� UHLWHUDU� O
DIHFFLy� DO� GUHW� D� OD� LQWLPLWDW� L�GRPLFLOL�GH�O
DUWLFOH ���GH�OD�&(��TXH�V
HVWpQ�D�³QRYHV�IRUPHV�R�SURFHGLPHQWV�TXH�DOWHUHQ�JUHXPHQW� OD� SDX� IDPLOLDU� L� O
HQWRUQ� HQ� TXq� HV� GHVHQYROXSD� OD� YLGD� tQWLPD� R� SULYDGD´�FRP� HO� VRUROO�� SUHVHQWD� FRP� D� QRYHWDW� OD� FRQGHPQD� D� OD� &RUSRUDFLy� ORFDO� SHU�UHVSRQVDELOLWDW�FLYLO��H[��DUW�������GHO�&&��SHU�WROHUDU�L�QR�DFWXDU�GHJXGDPHQW�GDYDQW�OHV�SHUWRUEDFLRQV�DF~VWLTXHV�H[SHULPHQWDGHV�SHU�O
LQWHUHVVDW�
(Q�XQD�LPSRUWDQW�L�QRYD�6HQWqQFLD��OD�MXULVGLFFLy�SHQDO�KD�RSWDW�SHU�DYDQoDU�OD�EDUUHUD�GH� OD� SXQLFLy� D� FRQGXFWHV� JUHXV� JHQHUDGRUHV� GH� FRQWDPLQDFLy� DF~VWLFD�� $VVHQ\DOD� OD�6HQWqQFLD�TXH�³SHU�WRW�HO�TXH�V¶KD�GLW��HO�UHFXUUHQW�KD�FUHDW�XQD�VLWXDFLy�GH�JUHX�SHULOO�SHU�D� OD� LQWHJULWDW� ItVLFD��SVtTXLFD�� LQWLPLWDW�SHUVRQDO� L� IDPLOLDU��EHQHVWDU� L�TXDOLWDW�GH�YLGD�GHOV� YHwQV�GH� O
LPPREOH�TXH�SRGHQ� UHVXOWDU�DIHFWDWV� SHU� OHV� LPPLVVLRQV�GH� VRUROO�SURFHGHQWV�GH�6DOD�GH�)HVWD�GH�OD�TXDO�HUD�UHVSRQVDEOH��L�V¶KD�FRQFUHWDW�HQ�ULVF�GH�JUHX�SHUMXt�SHU�D�OD�VDOXW�G
HVWHV�SHUVRQHV��6
KD�VXSHUDW��GRQFV��HO�OOLQGDU�TXH�VHSDUD�O
LOÂOtFLW�PHUDPHQW� DGPLQLVWUDWLX� GH� O
LOÂOtFLW� SHQDO´� �676� Q~P�� ��������� GH� ��� GH� IHEUHU� GH�������� /D� 6HQWqQFLD� pV� XQD� FULGD� G
DWHQFLy� FODUtVVLPD� DOV� SRGHUV� S~EOLFV� TXDQW� D� OD�
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FRUUHFFLy�G
HVWHV� VLWXDFLRQV�� L� LQFRUSRUD�XQD� DQjOLVL� FRPSOHWD�GHOV� DQWHFHGHQWV� MXUtGLFV�TXH�FRQVWHQ�HQ�OD�PDWqULD�
(Q�O
jPELW�GH�OD� MXULVGLFFLy�FRQWHQFLRVD��SRGHQ�REVHUYDU�VH�GLYHUVHV� UHVROXFLRQV�HQ�OHV�TXDOV� HV� FRQQHFWHQ� HVWRV� EpQV� MXUtGLFV� DPE� HOV� GUHWV� IRQDPHQWDOV� DQDOLW]DWV�� L� SRGHP�FLWDU��TXDQW�D�DL[z��OD�6HQWqQFLD�GH����GH�PDUo�GH�������$L[t�PDWHL[��FDO�GHVWDFDU�HO�TXH�HVWDEOL[� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� UHVSHFWH� D� OD�YXOQHUDFLy� GHOV� GUHWV� GH� O
DUWLFOH� ����� L� �� GH� OD� &(� �LQWLPLWDW� SHUVRQDO� L� IDPLOLDU� L�LQYLRODELOLWDW� GHO� GRPLFLOL��� HQ� OD� VHXD� 6HQWqQFLD� GH� �� GH� MXOLRO� GH� ������ HQ� OD� TXDO�FRQFORX�TXH�³XQD�H[SRVLFLy�SHUOORQJDGD�D�XQV�GHWHUPLQDWV�QLYHOOV�GH�VRUROO��TXH�SXJXHQ�REMHFWLYDPHQW�TXDOLILFDU�VH�FRP�D�HYLWDEOHV�L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU��HQ�O
jPELW�GRPLFLOLDUL��HQ� OD�PHVXUD� TXH� LPSHGLVTXHQ� R� GLILFXOWHQ� JUHXPHQW� HO� OOLXUH� GHVHQYROXSDPHQW� GH� OD�SHUVRQDOLWDW�� VHPSUH� TXH� OD� OHVLy� R� HO�PHQ\VFDSWH� SURYLQJD� G
DFWHV� R� RPLVVLRQV� G
HQV�S~EOLFV�DOV�TXDOV�VLJD�LPSXWDEOH�OD�OHVLy�SURGXwGD�´
$PE�WRW�DL[z�TXHGD�EDVWDQW�DFUHGLWDGD�O
DIHFFLy�GLUHFWD�GHOV�GUHWV�IRQDPHQWDOV�DOÂOXGLWV�SHOV�SUREOHPHV�GH�FRQWDPLQDFLy�DF~VWLFD�� FRVD�TXH�QR�SRW� MXVWLILFDU�VH�GH�FDS�PDQHUD�SHU� OD� SUHVqQFLD� G
DOWUHV� GUHWV� WDPEp� SUHVHQWV� HQ� OD� &RQVWLWXFLy�� TXH� ~QLFDPHQW�HPSDUDULHQ�O
H[HUFLFL�OHJtWLP�L�UHVSHFWXyV�DPE�HVWRV�GUHWV�G
DFWLYLWDWV�HFRQzPLTXHV�HQ�HO�PDUF�GH�O
HFRQRPLD�GH�PHUFDW��(V�WUDFWD�EjVLFDPHQW�GHO�SULQFLSL�GH�OOLEHUWDW�G
HPSUHVD�GH�O
DUWLFOH����GH�OD�&RQVWLWXFLy��HO�UDQJ�FRQVWLWXFLRQDO�GH�OD�TXDO��G¶DOWUD�EDQGD��pV�SHU�GHVFRPSWDW�PHQRU�DO�GHOV�GUHWV�IRQDPHQWDOV�FLWDWV��HV�WUDFWD�G
XQ�³GUHW�GHOV�FLXWDGDQV´�GH�OD�VHFFLy�VHJRQD��FDStWRO�,,�GHO�7tWRO�,�GH�OD�&RQVWLWXFLy�
(Q�HVWH�VHQWLW��HO�QRVWUH�7ULEXQDO�6XSHULRU�GH�-XVWtFLD��HQ�OD�VHXD�6HQWqQFLD�Q~P������GH����GH�JHQHU�GH�������UDRQD�TXH�³HO�SULQFLSL�GH�OOLEHUWDW�G
HPSUHVD�GH�FDS�PDQHUD�SRW�WHQLU�XQ�FDUjFWHU�DEVROXW��L�HV�SRW�YHXUH�OLPLWDW�SHU�DOWUHV�GUHWV��FRP�SRGHQ�VHU�HQ�HVWH�FDV�HO�GHVFDQV�� OD� VDOXW�� OD� LQWLPLWDW� L� HO�PHGL�DPELHQW��TXH� HVWH�7ULEXQDO�� VHQV�GXEWH��FRQVLGHUD GH�UDQJ�VXSHULRU�DO�GH�O
RFL�R�DO�GH�OOLEHUWDW�G
HPSUHVD´�
7HQLQW�HQ�FRPSWH�WRWV�HOV�DQWHFHGHQWV�H[SRVDWV��HVFDX�UHDOLW]DU�OHV�VHJ�HQWV�UHFRUGDWRULV��VXJJHULPHQWV�L�UHFRPDQDFLRQV�
�4XDQW� D� O
H[LVWqQFLD� L� FRQWLQXwWDW� GHOV� HVWDEOLPHQWV� D� OD� ]RQD�� QR� FDO� UHFRUGDU�TXH�� GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�OD�/OHL�������GH���GH�PDLJ��G
DFWLYLWDWV�TXDOLILFDGHV��WRWV�HOOV�KDQ�GH�WHQLU�OD�FRUUHVSRQHQW�OOLFqQFLD�G
DFWLYLWDW�L�DFWD�GH�FRPSURYDFLy�IDYRUDEOH��HO�TXH�HQ�SULQFLSL�HV�FRPSOL[�HQ�HO�FDV�TXH�HQV�RFXSD�VHJRQV� LQIRUPD� O
$MXQWDPHQW��$UD�Ep�� HQ� OD�PHVXUD�TXH� HVWHV� OOLFqQFLHV� VyQ�GH� WUDFWH� VXFFHVVLX�� L� SHU� WDQW�� QHFHVVLWHQ�XQ�FRQWURO� FRQWLQXDW� SHU� SDUW� GH� OD� &RUSRUDFLy� ORFDO�� HV� UHFRPDQD� H[WUHPDU� OHV� PHVXUHV�G
LQWHUYHQFLy� VREUH�HOV� ORFDOV�DPE� OD� ILQDOLWDW�TXH�HVWRV�DGHT�HQ�HQ� WRW�PRPHQW�HO� VHX�IXQFLRQDPHQW�D�OHV�FRQGLFLRQV�HVWDEOLGHV�HQ�OD�OOLFqQFLD�
(Q� HVWH� VHQWLW�� KHP� GH� FLWDU� QRYDPHQW� OD� 6HQWqQFLD� GHO� 7ULEXQDO� GH� -XVWtFLD� GH� OD�&RPXQLWDW�9DOHQFLDQD�Q~P������������GH�GDWD���GH�MXOLRO��TXH�HV�UHIHUL[�SUHFLVDPHQW D�OD�FRQIRUPLWDW�G
DTXHOOHV�DFWXDFLRQV�DGPLQLVWUDWLYHV�GH�FRQWURO�TXH�HV�GHVSOHJXHQ�GXUDQW�O
H[HUFLFL� GH� O
DFWLYLWDW� DXWRULW]DGD�� FRQVLGHUDQW�OHV� FRPSDWLEOHV� DPE� HO� SULQFLSL�
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G¶LUUHWURDFWLYLWDW� GH� GLVSRVLFLRQV� VDQFLRQDGRUHV� GH� O
DUWLFOH� ���� GH� OD� &RQVWLWXFLy�HVSDQ\ROD�
$VVHQ\DOD� HO� 7ULEXQDO�� ³OD� SDUW� UHFXUUHQW� LQYRFD� O¶DUW�� ���� GH� OD� &RQVWLWXFLy� TXH�JDUDQWL[�HO�SULQFLSL�G¶LUUHWURDFWLYLWDW�GH�OHV�GLVSRVLFLRQV�VDQFLRQDGRUHV�QR�IDYRUDEOHV�R�UHVWULFWLYHV�GH�GUHWV�LQGLYLGXDOV�TXH�DILUPD�KD�HVWDW�LQIULQJLW�SHU�OD�&RUSRUDFLy�/RFDO��HQ�WHQLU�DWRUJDGD�OOLFqQFLD�PXQLFLSDO�G
REHUWXUD�L�IXQFLRQDPHQW�GHO�EDU�VLWXDW�D�OD�]RQD�DF~VWLFDPHQW�VDWXUDGD�DQWHULRUPHQW�D�O¶HQWUDGD�HQ�YLJRU�G¶HVWD�RUGHQDQoD��1R�REVWDQW�DL[z��Q¶KL�KD�SURX�DPE�UHEXWMDU�HO�SUHVHQW�PRWLX�G
LPSXJQDFLy�L�DGYHUWLU�TXH�QR�HVWHP�HQ�SUHVqQFLD�GH� FDS�GLVSRVLFLy� VDQFLRQDGRUD�R� UHVWULFWLYD�GH�GUHWV� LQGLYLGXDOV��GH� OHV�FRPSUHVHV�HQ�O
jPELW�GH�O
H[SUHVVDW�SUHFHSWH�FRQVWLWXFLRQDO��FDO�WHQLU�HQ�FRPSWH�TXH��WDO�FRP� KD� GHFODUDW� HO� 7ULEXQDO� 6XSUHP� �6HQWqQFLD� GH� ��� G
RFWXEUH� GH� ����� �$U�� �������HQWUH�G¶DOWUHV��O
DWRUJDPHQW�G
XQD�OOLFqQFLD�G
HVWD�QDWXUDOHVD�SRW�TXDOLILFDU�VH�FRP�XQD�DXWRULW]DFLy� DGPLQLVWUDWLYD� GH� WUDFWH� FRQWLQX�� TXH� GyQD� OORF� D� XQD� UHODFLy� SHUPDQHQW�HQWUH� HO� WLWXODU� L� HO� PXQLFLSL�� GRQFV� HVWH� ~OWLP� SRW� H[HUFLU� DFWLYLWDWV� G
LQVSHFFLy� L�FRUUHFFLy�GH�OHV�FRQGLFLRQV�HQ�TXq�V
H[HUFHL[ O
DFWLYLWDW��MD�TXH��L�DL[t�KR�Wp�GHFODUDW�HVWD�PDWHL[D� 6DOD� �6HFFLy� 7HUFHUD� HQ� 6HQWqQFLD� GH� ��� G
RFWXEUH� GH� ����� �$U�� ������� OHV�UHIHULGHV� OOLFqQFLHV�SHU� OD� VHXD�QDWXUDOHVD�QR� FRPSRUWHQ�XQ�GUHW� LPPXWDEOH� HQ� HO� VHX�JDXGL�� VLQy�TXH�KDQ�G¶DMXVWDU�VH�GLjULDPHQW�D� OHV�QHFHVVLWDWV�VRFLDOV� L�XUEDQHV��GH� WDO�PDQHUD� TXH� OD� VHXD� UHJXODFLy� PXQLFLSDO� DPE� FDUjFWHU� UHVWULFWLX� GH� FDS� PDQHUD� SRW�TXDOLILFDU�VH�GH�VDQFLRQDGRUD�´
�(V�UHFRUGD�D�OD�&RUSRUDFLy�OD�QHFHVVLWDW�GH�YLJLODU�DPE�HO�Pj[LP�ULJRU�HO�FRPSOLPHQW�GH� OHV� FRQGLFLRQV� GH� VHJXUHWDW� L� DIRUDPHQW� GHOV� HVWDEOLPHQWV�� L� TXH� HV� SUDFWLTXHQ� OHV�LQVSHFFLRQV�FRUUHVSRQHQWV�L�VH¶Q�VDQFLRQHQ�HOV�LQFRPSOLPHQWV��WRW�YHWODQW�HVSHFLDOPHQW�SHO�IHW�TXH�OHV�HL[LGHV�G¶HPHUJqQFLD�L�DOWUHV�HOHPHQWV�GH�VHJXUHWDW�HVWLJXHQ�SHUIHFWDPHQW�RSHUDWLXV�HQ�WRW�PRPHQW�
6REUH�DL[z�FDO�WHQLU�HQ�FRPSWH�TXH�HVWHV�FRQGLFLRQV�KDQ�G¶HVWDU�IL[DGHV�HQ�OD�OOLFqQFLD��WDO�FRP�DVVHQ\DOD�OD�/OHL���������GH����GH�IHEUHU��G
HVSHFWDFOHV� L�TXH�HOV�LQFRPSOLPHQWV�HV� WUREHQ� WLSLILFDWV�FRP�D� LQIUDFFLy�JUHX��DUW������ �FDSDFLWDW�� L� DUW������� �VHJXUHWDW��� L�SRGHQ�FRQVWLWXLU�XQD�LQIUDFFLy�PROW�JUHX�VL�HVWHV�VLWXDFLRQV�SURGXw[HQ�XQ�JUHX�ULVF�SHU�D�OD� VHJXUHWDW� GH� SHUVRQHV� L� EpQV��DUW�� ����� L� ���$L[t�PDWHL[�� HOV� DUWLFOHV� ��� L� ��� GH� OD�PDWHL[D� /OHL� IDFXOWHQ� HOV� $MXQWDPHQWV� SHU� DGRSWDU� PHVXUHV� SURYLVLRQDOV� TXH� SRGHQ�FRPSRUWDU�OD�VXVSHQVLy�GH�OD�OOLFqQFLD�L�OD�FODXVXUD�GH�ORFDO��HQWUH�G¶DOWUHV��TXDQ�KL�KDMD�ULVF�R�SHULOO�LPPLQHQW�SHU�D�OD�VHJXUHWDW�GH�OHV�SHUVRQHV�R�EpQV�
�&RQVLGHUHP�DGHTXDGD�OD�PHVXUD�PXQLFLSDO�PLWMDQoDQW�OD�TXDO�HV�SURKLEL[�O¶REHUWXUD�GH�QRXV�HVWDEOLPHQWV�DPE�DPELHQWDFLy�PXVLFDO�HQ�O
jUHD�GH�UHIHUqQFLD��DWpV�TXH�FRQWULEXLUj�SHU� GHVFRPSWDW� TXH� QR� V¶DJUHXJH� HO� SUREOHPD�� 1R� REVHUYHP� TXH O
REHUWXUD�G
HVWDEOLPHQWV� WLSXV� ³UHVWDXUDQW´� VLJD� LQFRPSDWLEOH� DPE� HO� GUHW� DO� GHVFDQV� GHOV�FLXWDGDQV�R�TXH�DJUHXJH�OD�VLWXDFLy�TXH�SUHVHQWHQ��
1R� REVWDQW� DL[z�� VXJJHULP� D� OD� &RUSRUDFLy� TXH� YDORUH� OD� SRVVLELOLWDW� GH� WUDVOODGDU�SURJUHVVLYDPHQW�� G
DFRUG� DPE HOV� SURSLHWDULV� GHOV� HVWDEOLPHQWV�� OHV� DFWLYLWDWV� IyUD� GHO�QXFOL� XUEj�� MD� TXH� G
HVWD� PDQHUD� TXHGDULD� GHILQLWLYDPHQW� VROXFLRQDW� HO� SUREOHPD� TXH�DIHFWD�HOV�YHwQV�
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�(V� UHFRPDQD� TXH� OD� &RUSRUDFLy� H[WUHPH� HOV� VHXV� HVIRUoRV� HQ� O
HODERUDFLy� G
XQ� SOD�DF~VWLF�PXQLFLSDO�WDO�FRP�GLVSRVD�O
DUWLFOH����GH�OD�/OHL�YDOHQFLDQD�GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��DPE�OD�ILQDOLWDW�G
LGHQWLILFDU�FODUDPHQW�HO�SUREOHPD�L�SURJUDPDU�OHV�VHXHV�SRVVLEOHV�VROXFLRQV��(Q�HVWD�OtQLD��FRQVLGHUHP�DGHTXDGD�OD�LQLFLDWLYD�G
HODERUDU�XQ�PDSD�DF~VWLF�GH�OD�SREODFLy�VHJRQV�VH
QV�LQIRUPD�O
$MXQWDPHQW�
�/
KRUDUL� GH� WDQFDPHQW� pV� XQ� IDFWRU� HVVHQFLDO� HQ� OD� UHVROXFLy� GHO� SUREOHPD� GHVFULW�� R�DOPHQ\V� HQ� OD� VHXD� PLQLPLW]DFLy�� 6
KD� FRQVWDWDW� GH� OD� GRFXPHQWDFLy� DSRUWDGD� SHU�O
$GPLQLVWUDFLy� TXH OOXQ\� GH� UHGXLU�VH� O
KRUDUL� GH� WDQFDPHQW�� GH� YHJDGHV� KD� HVWDW�DPSOLDW��G¶DFRUG�DPE�HO�TXH�HVWDEOL[HQ�OHV�RUGUHV�TXH�DQXDOPHQW�DSURYD�OD�&RQVHOOHULD�FRPSHWHQW�HQ�GHVHQYROXSDPHQW�GH�OD�OHJLVODFLy�G
HVSHFWDFOHV��
(V�UHFRPDQD�D�O
$MXQWDPHQW�TXH�YDORUH�OD�SRVVLELOLWDW�G
DFRUGDU�UHGXFFLRQV�G
KRUDULV�HQ�OD�]RQD��SHU�D�DIDYRULU�G
HVWD�PDQHUD�HO�GHVFDQV�GHOV�YHwQV��(VWD�SRVVLELOLWDW�HVWj�SUHYLVWD�H[SUHVVDPHQW� HQ� O
DUWLFOH� ���� GHO� 'HFUHW� ���������� G¶�� GH� MXOLRO�� TXH� UHJXOD� OHV�HVSHFLDOLWDWV�TXH�SRGHQ�LQWURGXLU�VH�HQ�O
KRUDUL�JHQHUDO��HQ�HOV�VXSzVLWV�GH�GHFODUDFLy�GH�]RQD�VDWXUDGD�SHU�HIHFWH�DGGLWLX�R�SHU�O
H[LVWqQFLD�GH�P~OWLSOHV�DFWLYLWDWV�L�HVWDEOLPHQWV�PXVLFDOV�
&RQVWD�UHIHUHQW�D�DL[z�TXH�OD�]RQD�HVWj�GHFODUDGD�³]RQD�DF~VWLFDPHQW�VDWXUDGD´��(GLFWH�GH����GH�PDLJ�GH��������HO�TXH�GH�FRQIRUPLWDW�DPE�O
DUWLFOH����GH�OD�/OHL���������GH���GH�GHVHPEUH�� VREUH� FRQWDPLQDFLy� DF~VWLFD�� KDELOLWD� O
$GPLQLVWUDFLy� D� VXVSHQGUH� OD�FRQFHVVLy�GH�OOLFqQFLHV�G
DFWLYLWDW��FRVD�TXH�HV�YD�UHDOLW]DU�HQ�HVWH�DFWH���FRP�WDPEp�DHVWDEOLU� KRUDULV� UHVWULQJLWV�� SURKLELU� OD� FLUFXODFLy� GH� GHWHUPLQDWV� YHKLFOHV�� L� TXDOVVHYRO�DOWUHV�TXH�FRQVLGHUH�DGHTXDGHV��
([LVWL[��SHU�DL[z��EDVH�MXUtGLFD�VXILFLHQW�SHU�D�OLPLWDU�HOV�KRUDULV�G
REHUWXUD��FRP�WDPEp�SHU� D� DGRSWDU� OHV�PHVXUHV� FRPSOHPHQWjULHV� TXH� DVVHQ\DOD� HO� SUHFHSWH�� GH� FRQIRUPLWDW�DPE�OD�UHFRPDQDFLy�H[SRVDGD�
�'¶DOWUD�EDQGD��L�LQGHSHQGHQWPHQW�GH�OD�PHVXUD�DQWHULRU��FDO�TXH�HOV�KRUDULV�TXH�HVWDEOLWV�VLJXHQ� UHDOPHQW� FRPSOLWV�� HO� TXH� VHJRQV� V
REVHUYD� QR� HV� UHDOLW]D� KDELWXDOPHQW� SHOV�HVWDEOLPHQWV�� eV� QHFHVVDUL� UHFRUGDU� D� OD� &RUSRUDFLy� HO� VHX� GHXUH� OHJDO� GH� IHU� FRPSOLU�HVWRV�KRUDULV�GH�WDQFDPHQW��TXDQ�O
DUWLFOH����L�FRQFRUGDQWV�GH�OD�/OHL���������GH����GH�IHEUHU��G
HVSHFWDFOHV��OL�DWULEXw[�FRPSHWqQFLHV�G
LQVSHFFLy�L�FRQWURO�GH�OHV�DFWLYLWDWV��L�VL�FDO� HV� SRGHQ� LPSXOVDU� OHV� PHVXUHV� VDQFLRQDGRUHV� TXH� FRUUHVSRQJXHQ� GDYDQW� G
HVWRV�LQFRPSOLPHQWV�
&DO�WHQLU�HQ�FRPSWH�TXH�HO�GLD���GH�MXQ\�GH������YD�HQWUDU�HQ�YLJRU�OD�QRYD�/OHL��������GH� ��� GH� IHEUHU� G
HVSHFWDFOHV�� HQ� O
DUWLFOH� GHOV� TXDOV� ������ HV� WLSLILFD� H[SUHVVDPHQW�O
LQFRPSOLPHQW�GHOV�KRUDULV�G
REHUWXUD�L�WDQFDPHQW�FRP�D�LQIUDFFLRQV�JUHXV��ILQV�D�KRUHV�G¶DUD��DPE�OD�/OHL���������OD�LQIUDFFLy�HUD�OOHX��HQFDUD�TXH�OD�VHXD�UHLWHUDFLy�OD�FRQYHUWLD�HQ�JUHX��TXH�SRW�VHU�REMHFWH�GH�VDQFLy�SHU�O
$GPLQLVWUDFLy�DXWRQzPLFD�DPE�OD�VXVSHQVLy�R�SURKLELFLy�GH�O
DFWLYLWDW�R�FODXVXUD�GHO�ORFDO�SHU�XQ�SHUtRGH�Pj[LP�GH���PHVRV��
/
DWULEXFLy� GH� OD� FRPSHWqQFLD� VDQFLRQDGRUD� D� OD� &RPXQLWDW� $XWzQRPD� QR� OHJLWLPD� OD�LQDFWLYLWDW� GH� OD� &RUSRUDFLy� ORFDO� GDYDQW� G¶HVWRV� LQFRPSOLPHQWV�� DWpV� TXH� OD� ODERU�
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G
LQVSHFFLy� L� FRQWURO� FRQWLQXD� FRUUHVSRQHQW�OL�� L� HOV� VHXV� IXQFLRQDULV� SROLFtDFV� KDQ�G¶DFWXDU�UHIHUHQW�D�DL[z��DUW�������
)LQV� DUD�� KD� TXHGDW� FRQVWDWDW� TXH� OD� &RUSRUDFLy� ~QLFDPHQW� KD� LPSRVDW� VDQFLRQV�HFRQzPLTXHV��L�QR�KD�DSOLFDW�HQ�FDS�FDV�OD UHWLUDGD�R�OD�VXVSHQVLy�WHPSRUDO�R�GHILQLWLYD�GH�OHV�OOLFqQFLHV��D�SHVDU�TXH��WDO�FRP�PDQLIHVWHQ�HOV�FLXWDGDQV��HOV�LQFRPSOLPHQWV�GHOV�KRUDULV� GH� WDQFDPHQW� VyQ� UHLWHUDWV�� XQHV� VDQFLRQV� TXH� QR� VROXFLRQHQ� HO� SUREOHPD�� QR�GRQHQ�UHVSRVWD�DOV�LQWHUHVVRV�GHOV�YHwQV��L�LQGXw[HQ�HVFDVVDPHQW�HOV�HVWDEOLPHQWV�D�YDULDU�OHV�VHXHV�FRQGXFWHV�
�4XDQW�D�OHV�FRQFHQWUDFLRQV�HQ�OD�YLD�S~EOLFD��FDO�H[WUHPDU�OHV�PHVXUHV�SHUTXq�HVWHV�QR�HV�SURGXwVTXHQ�� MD�TXH�JHQHUHQ�DOWHUDFLRQV�G
RUGUH�S~EOLF�VXILFLHQWPHQW�FRQVWDWDGHV�HQ�HVWH H[SHGLHQW��TXH�GHWHULRUHQ�OD�LPDWJH�GH�OD�FLXWDW�L�JHQHUHQ�PROqVWLHV�PROW�JUHXV�DOV�YHwQV��1R�pV�DGHTXDW��SHU�DL[z��DGRSWDU�PHVXUHV�TXH�UHVWULQJLVTXHQ�HO� WUjQVLW�D� OD�]RQD�FRQWURYHUWLGD��DWpV�TXH�DL[z�SRW�LQGXLU�HOV�FLXWDGDQV�TXH�HV�WUREHQ�HQ�HVWD�D�FRQFHQWUDU�VH�DPE�XQD�DSDUHQoD�ILQV�L�WRW�GH�OHJDOLWDW�
(V�UHFRUGD�D�OD�&RUSRUDFLy�HO�GHXUH�OHJDO�GH�IHU�FRPSOLU�OHV�GHWHUPLQDFLRQV�SUHYLVWHV�HQ�OD�/OHL�GH�GURJRGHSHQGqQFLHV��DFWXDQW�DPE�HO�Pj[LP�ULJRU�GDYDQW�GHOV�FRPSRUWDPHQWV�GH�FRQVXP�G
DOFRKRO�R�DOWUHV�VXEVWjQFLHV�HQ�OD�YLD�S~EOLFD��
5HIHUHQW� D� DL[z�� FDO� DVVHQ\DODU� TXH� HOV� DUWLFOHV� �����H��� ���D�� L� �����D� GH� HO� 'HFUHW�OHJLVODWLX� �������� G¶�� G¶DEULO�� PLWMDQoDQW� HO� TXDO� V
DSURYD� HO� 7H[W� UHIyV� GH� OD� /OHL�YDOHQFLDQD� VREUH� GURJRGHSHQGqQFLHV�� GHWHUPLQHQ� DPE� FODUHGDW� OD� SURKLELFLy� GH� OD�YHQGD��VXEPLQLVWUDPHQW� L�FRQVXP�G
DOFRKRO� L�DOWUHV�VXEVWjQFLHV�HQ�OHV�YLHV�S~EOLTXHV��L�DWULEXw[HQ�DOV�HQV�ORFDOV�FRPSHWqQFLHV�HQ�PDWqULD�G
LQVSHFFLy�L�VDQFLy�G
HVWHV�SUjFWLTXHV��'¶DOWUD�EDQGD��HOV�DUWLFOHV����� L�� L������GH�OD�/OHL 2UJjQLFD���������GH����GH�IHEUHU��GH�SURWHFFLy� L� VHJXUHWDW� FLXWDGDQD�� TXDOLILTXHQ� FRP� D� LQIUDFFLy� OOHX� HOV� GHVRUGUHV� R� OHV�EDUDOOHV� HQ� HVSDLV� R� HVWDEOLPHQWV� S~EOLFV�� L� DWULEXw[HQ� DOV� DOFDOGHV� FRPSHWqQFLHV�VDQFLRQDGRUHV�
/HV� PHVXUHV� UHSUHVVLYHV� VyQ�� VHJRQV� HO� QRVWUH� SDUHU�� LPSUHVFLQGLEOHV�� VL� Ep� VyQ�LQVXILFLHQWV��SHU� OD�TXDO�FRVD�VH�VXJJHUL[�HO�IRPHQW�GH�PRGDOLWDWV�G
RFL�DOWHUQDWLX�HQ�OD�SREODFLy�� TXH� FRQWULEXwVTXHQ� D� PRGLILFDU� SURJUHVVLYDPHQW� HVWHV� FRQGXFWHV� RIHULQW�SRVVLELOLWDWV�G
RFL�FRPSDWLEOHV�DPE�HO�GHVFDQV�YHwQDO�
�6
HVWLPD� FRQYHQLHQW� TXH� OD� &RUSRUDFLy� GHVWLQH� XQD� GRWDFLy� SROLFtDFD� VXILFLHQW� L�HVSHFtILFD� SHU� DO� FRQWURO� L� OD� GLVFLSOLQD� GHOV� HVWDEOLPHQWV�� FRP� WDPEp� GH� OHV�FRQFHQWUDFLRQV� HQ� OD�YLD�S~EOLFD�� L� TXH� HQ� WRW�PRPHQW� V¶H[LJLVFD� HO� FRPSOLPHQW�GH� OD�QRUPDWLYD� YLJHQW�� MD� TXH� OD� SRVVLEOH� LQDFWLYLWDW� PXQLFLSDO� SHUMXGLFD� VHULRVDPHQW� HOV�YHwQV�� L� VH¶OV� LPSRVHQ� PROqVWLHV� TXH� QR� WHQHQ� REOLJDFLy� GH� VXSRUWDU�� L� TXH� HV� SRGHQ�SDOÂOLDU� VL� O
$GPLQLVWUDFLy� DGRSWD� DPE� ULJRU�� GLQV� HO� VHX� jPELW� FRPSHWHQFLDO�� WRWHV� OHV�PHVXUHV�TXH�FDOJXHQ�SHU�D�IHU�FRPSOLU� OD� OOHL�� L� ID�SRVVLEOH�TXH�O
H[HUFLFL�G
XQ�GUHW�SHU�SDUW�G
XQ�VHFWRU�GH�OD�SREODFLy�QR�PHQ\VFDEH�HOV�GUHWV�GHOV�YHwQV�GH�OD�]RQD�
(VWD�,QVWLWXFLy�pV�FRQVFLHQW�TXH�HOV�PLWMDQV�GH�OD�&RUSRUDFLy�VyQ�OLPLWDWV��SHUz�DL[z�QR�KD�G¶HOXGLU�TXH�H[WUHP�HO�ULJRU�D�O¶KRUD�G¶DSOLFDU�HOV�VHXV�GHXUHV�OHJDOV��GH�FRQIRUPLWDW�DPE� HO� TXH� HVWDEOL[� O
DUWLFOH� ���� GH� OD� &RQVWLWXFLy�� L� G
DFRUG� DPE� HO� SULQFLSL� GH� OD�
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LQGHURJDELOLWDW� GH� OD� FRPSHWqQFLD� UHFROOLW� HQ� O
DUWLFOH� ��� GH� OD� /OHL� ������� GH� ��� GH�QRYHPEUH�� TXH� H[LJL[� D� WRWHV� OHV� $GPLQLVWUDFLRQV� DFWXDU� GH� FRQIRUPLWDW� DPE� HO� TXH�HVWDEOL[� OD� /OHL� HQ� WRWV� HOV� FDVRV� TXH� HVWLJD� LPSOLFDGD� OD� VHXD� FRPSHWqQFLD�� FRVD� TXH�FRQFRUUH�HQ�HO�FDV�TXH�HVWHP�YDORUDQW�
&DO� UHVVDOWDU� ILQDOPHQW� TXH� OD� SDVVLYLWDW� PXQLFLSDO� R� O
DSOLFDFLy� VLPEzOLFD� GH� OHV�SUHVFULSFLRQV�OHJDOV��GDYDQW�HOV�HIHFWHV�SHUMXGLFLDOV�DFUHGLWDWV�SHU�D�OD�VDOXW�TXH�SURYRFD�OD� FRQWDPLQDFLy� DF~VWLFD�� SRGULD� JHQHUDU� UHVSRQVDELOLWDW� SDWULPRQLDO� SHU� IXQFLRQDPHQW�DQRUPDO� GHOV� VHUYHLV� S~EOLFV�� DPE� OD� FRQVHJ�HQW� REOLJDFLy� G
LQGHPQLW]DU� HOV� PDOV� L�SHUMXtV��HOV�ItVLFV�L�SVtTXLFV� TXH�HV�SRJXHUHQ�LUURJDU�DOV�YHwQV��DUW��������&(�L�����GH�OD�/OHL��������GH����GH�QRYHPEUH���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�HO�76�HQ�OD�VHXD�UHFHQW�6HQWqQFLD�GH����GH�QRYHPEUH�GH������
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OHV�UHFRPDQDFLRQV��VXJJHULPHQWV�L�UHFRUGDWRULV�GH�GHXUHV�UHDOLW]DWV�R��VL�HVFDX��TXH�HQV�PDQLIHVWH� OHV� UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�� L�DL[z�G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
$JUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�SUHFHSWLX�LQIRUPH��DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� GHPROLFLy� G
XQD� FRQVWUXFFLy�LOÂOHJDOLW]DEOH
³6HQ\RULD�
/D 6UD���������SURSLHWjULD�G
XQ�KDELWDWJH�VLWXDW�DO�FDUUHU�+HUDFOLR�Q~P�����GH�OD�ORFDOLWDW��DFXGL[� D� HVWD� ,QVWLWXFLy� FRP� D� SDUW� SHUMXGLFDGD� SHU� OD� UHDOLW]DFLy� G
XQHV� REUHV� VHQVH�OOLFqQFLD�HQ�HO�Q~PHUR�����L�GHQXQFLD�OD�SDVVLYLWDW�D�O¶KRUD�G¶HQGHUURFDU�OHV��
'RQFV�Ep��VHJRQV�PDQLIHVWD�O
DUTXLWHFWH�PXQLFLSDO�HQ�HO�VHX�LQIRUPH�GH�GDWD����GH�JHQHU�GH�������³OHV�REUHV�H[HFXWDGHV�DO�FDUUHU�+HUDFOLR�Q~P������FRQVLVWHQWV�HQ�WDQFDPHQW�GH�FREHUWD�L�FROÂORFDFLy�GH�SRUWD�VHQVH�OD�FRUUHVSRQHQW�OOLFqQFLD��QR�VyQ�OHJDOLW]DEOHV�SHUTXq�OD�SDUFHOÂOD�QR�FREUL[�HO�IURQW�PtQLP�GH���PHWUHV�HVWDEOLW�FRP�D�FRQGLFLy�JHRPqWULFD�GH�OD�SDUFHOÂOD�PtQLPD�HGLILFDEOH�HQ�FDUUHUV�G
DPSOjULD�LQIHULRU�D���PHWUHV�´�
6L�Ep�pV�FHUW�TXH��PLWMDQoDQW�'HFUHW�GH�GDWD���GH�QRYHPEUH�GH�������HV�YD�RUGHQDU� OD�VXVSHQVLy� LPPHGLDWD� GH� OHV� REUHV� G
H[HFXFLy� L� HV� YD� UHTXHULU� DO� SUHVXPSWH� LQIUDFWRU�SHUTXq� VROÂOLFLWDUD� OD� FRUUHVSRQHQW� OOLFqQFLD��HO� TXDO� QR� KD� FRPSOLW� QL� XQD� FRVD� QL�O¶DOWUD���QR�KR�pV�PHQ\V�TXH�OHV�REUHV�V
KDQ�DFDEDW��L�TXH��D�SHVDU�GH�OD�FRQWXQGqQFLD�GH�O
LQIRUPH�HYDFXDW�SHO�SHULW�PXQLFLSDO�UHVSHFWH�D�OD�LPSRVVLELOLWDW�GH�OHJDOLW]DU�OHV�REUHV��QR�FRQVWD�HQWUH�OD�GRFXPHQWDFLy�UHPHVD�TXH�V¶KDMD�RUGHQDW�OD�GHPROLFLy�G¶HVWHV��EDL[�OD�SUHYHQFLy� G
H[HFXFLy� VXEVLGLjULD� PXQLFLSDO� D� FRVWD� GH� O
REOLJDW�� QL� O
REHUWXUD� GHO�FRUUHVSRQHQW� H[SHGLHQW� VDQFLRQDGRU� SHU� OD� FRPLVVLy� G
XQD� LQIUDFFLy� XUEDQtVWLFD�FRQVLVWHQW�HQ�OD�UHDOLW]DFLy�G
REUHV�QR�OHJDOLW]DEOHV�VHQVH�OOLFqQFLD��
$L[t�OHV�FRVHV��VL�Ep�HVWD�,QVWLWXFLy�QR�SRW�GHL[DU�GH�UHFRQpL[HU�L�HQWHQGUH�OHV�GLILFXOWDWV�PXQLFLSDOV�SHU� D� UHDFFLRQDU� DPE�SURPSWLWXG�GDYDQW� WRWV� HOV� LOÂOtFLWV� XUEDQtVWLFV�TXH� HV�FRPHWHQ�HQ�HO�WHUPH�PXQLFLSDO��WDPSRF�SRW�REYLDU�VH�O
REOLJDFLy�OHJDO�TXH�UHFDX�VREUH�



���

OHV�DXWRULWDWV�ORFDOV�SHU�D�UHVWDEOLU�OD�OHJDOLWDW�XUEDQtVWLFD�YXOQHUDGD��HQ�HO WHUPLQL�Pj[LP�GH���DQ\V�GHV�GH�OD�WRWDO�WHUPLQDFLy�GH�OHV�REUHV��
/D� QRUPDWLYD� XUEDQtVWLFD� SUHVFULX�� FRQFUHWDPHQW� O¶DUW�� ������ GHO�5'� ����������� GH� ��G
DEULO��7H[W�5HIyV�GH�OD�/OHL�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD��L�O¶DUW�������GHO�5'������������ GH� ��� GH� MXQ\�� 5HJODPHQW� GH� 'LVFLSOLQD� 8UEDQtVWLFD�� TXH� VL� GXUDQW� HVWH�WHUPLQL�GH���PHVRV�O
LQWHUHVVDW�QR�VROÂOLFLWD�OOLFqQFLD�R�HVWD�IyUD�GHQHJDGD�SHUTXq�HO�VHX�DWRUJDPHQW�pV�FRQWUDUL�D�OHV�SUHVFULSFLRQV�GHO�3OD�R�GH�OHV�RUGHQDQFHV��O
$MXQWDPHQW�KD�G¶DFRUGDU��XQD�REOLJDFLy�LQH[FXVDEOH� OD�GHPROLFLy�GH�OHV�REUHV�D�FRVWD�GH�O
LQWHUHVVDW�L�KD�G¶LPSHGLU�GHILQLWLYDPHQW�HOV�XVRV�DOV�TXDOV�GRQDUD�OORF��6L�O
$MXQWDPHQW�QR�HQ�ID�OD�GHPROLFLy�HQ�HO�WHUPLQL�G¶XQ�PHV��FRPSWDGRU�D�SDUWLU�GH�O¶H[SLUDFLy�GHO�WHUPLQL�GH�GRV�PHVRV�SHU�D� OHJDOLW]DU�� O¶DOFDOGH�KD�GH�GLVSRVDU�GLUHFWDPHQW�HVWD�GHPROLFLy��D�FRVWD�GH�O
LQWHUHVVDW��GH�FRQIRUPLWDW�DPE�O
H[HFXFLy�VXEVLGLjULD�UHFROOLGD�HQ�O¶DUW�����GH�OD�/OHL���������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
$L[t�PDWHL[��GDYDQW�XQ�PpV�TXH�SRVVLEOH�LQFRPSOLPHQW�R�FRPSRUWDPHQW�UHWLFHQW�SHU�SDUW�GHO�SUHVXPSWH� LQIUDFWRU�� O
$MXQWDPHQW�KDXUj�G¶DFRUGDU� O
H[HFXFLy�VXEVLGLjULD�GHO�GHFUHW�GH� GHPROLFLy�� L� SRW� DX[LOLDU�VH�� VL� HVFDX�� GHOV� 7ULEXQDOV� GH� -XVWtFLD��DXWRULW]DFLy� GHO�-XWMDW�&RQWHQFLyV�$GPLQLVWUDWLX�SHU�D�O
HQWUDGD�HQ�GRPLFLOL� L�GH�OHV�)RUFHV�L�&RVVRV�GH�6HJXUHWDW�GH�O
(VWDW��DPE�OD�SUHYHQFLy�GH�SDVVDU�OD�SDUW�GH�FXOSD�DO�0LQLVWHUL�)LVFDO�SHU�OD�SUHVXPSWD�FRPLVVLy�G
XQ�GHOLFWH�GH�GHVREHGLqQFLD�D� O
DXWRULWDW� �DUWV����� L�����GHO�&RGL�3HQDO��� MD� TXH� OD� EDVH� L� UHTXLVLW� LQGLVSHQVDEOH� L� HVVHQFLDO� SHUTXq� SXJD� VHU� FRPpV� HVWH�GHOLFWH�UDX�HQ�O
H[LVWqQFLD�G
XQD�RUGUH�R�PDQDPHQW�GLUHFWH��H[SUpV�L�WHUPLQDQW�GLFWDW�SHU�O
DXWRULWDW�R�HOV VHXV�DJHQWV�HQ�O
H[HUFLFL�GH�OHV�VHXHV�IXQFLRQV��TXH�VLJD�FRQHJXW�UHDOPHQW�L�SRVLWLYDPHQW�SHU�TXL�Wp�O
REOLJDFLy�G
DFDWDU�OR�L�QR�KR�ID�
6LPXOWjQLDPHQW� D� WRW� DL[z� �GHPROLFLy� GH� OHV� REUHV� L� LQFRDFLy� GH� O
H[SHGLHQW�VDQFLRQDGRU� OD� /OHL� �������� GH� ��� GH� QRYHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��UHJXODGRUD�GH� O
DFWLYLWDW�XUEDQtVWLFD�� HQ� OD� VHXD�'LVSRVLFLy� DGGLFLRQDO�QRYHQD�� SUHVFULX�TXH�³HQ�HO�VXSzVLW�G
LQFRPSOLPHQW�GHOV�DFRUGV�L�UHVROXFLRQV�RUGHQDQW�OD�UHDOLW]DFLy�GH�OHV�REUHV�L�HOV�WUHEDOOV�QHFHVVDULV�SHU�D�OD�UHVWDXUDFLy�GH�OD�UHDOLWDW�DOWHUDGD�R�WUDQVIRUPDGD��O
$GPLQLVWUDFLy� DFWXDQW� SRGUj� SURFHGLU�� VHQVH� SHUMXt� GHO� UHFXUV� HQ� ~OWLP� WHUPH� D�O
H[HFXFLy�VXEVLGLjULD�D�FRVWD�GH�O
LQIUDFWRU��D�OD�LPSRVLFLy�D�HVWH�GH�PXOWHV�FRHUFLWLYHV��ILQV�XQ�Pj[LP�GH�GHX� VXFFHVVLYHV�� DPE�SHULRGLFLWDW�PtQLPD�PHQVXDO� L� SHU�XQ� LPSRUW��FDGD�YHJDGD��GHO�GHX�SHU�FHQW�GHO�FRVW�SUHYLVW�GH�OHV�REUHV�R�GHOV�WUHEDOOV�RUGHQDWV� TXDQ�HVWRV�FRQVLVWLVTXHQ�HQ�OD�UHSRVLFLy�GH�OD�UHDOLWDW�DO�VHX�HVWDW�RULJLQDUL��R�GHO�FLQF�SHU�FHQW�GHO� YDORU� GH� O
REUD� OD� GHPROLFLy� GH� OD� TXDO� V
KDMD� RUGHQDW�� DPE�XQ�PtQLP�GH� FHQW�PLO�SHVVHWHV��(VWHV�PXOWHV�KDQ�GH�VHU� LPSRVDGHV� LQGHSHQGHQWPHQW�GH� OHV� UHWULEXWLYHV�GH� OD�LQIUDFFLy�R�LQIUDFFLRQV�SURGXwGHV´��
(O�GUHW� FRQVWLWXFLRQDO�D�XQ�PHGL�DPELHQW�DGHTXDW� L� D�XQ�KDELWDWJH�GLJQH� �DUW����� L�����H[LJL[�� QHFHVVjULDPHQW�� TXH� HOV� SRGHUV� ORFDOV� H[HUFLVTXHQ� XQ� FRQWURO� SUHYHQWLX� L�UHSUHVVLX� GH� OHV� DFWLYLWDWV� FRQVWUXFWLYHV� TXH� HV� UHDOLW]HQ� HQ� HO� WHUPH� PXQLFLSDO�� OD�XWLOLW]DFLy� LUUDFLRQDO� L� GHVFRQWURODGD�GHO� TXDO� SRW� JHQHUDU� HIHFWHV�SHUQLFLRVRV�SHU� D� OHV�SHUVRQHV� L� HOV� EpQV��(VWH� Ep� HVSHFLDOPHQW� SURWHJLW� SHU� OD�1RUPD�)RQDPHQWDO�� HOHYD� HO�JUDX� G
HILFjFLD� TXH� FDO� H[LJLU D� O
$GPLQLVWUDFLy� HQ� OD� VHXD� SUHVHUYDFLy� �DUW�� ������&RQVWLWXFLy�HVSDQ\ROD��
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)LQDOPHQW�� FDO� GLU� TXH� UHVXOWHQ� FRQFORHQWV� HOV� WHUPHV� GH� O¶DUW�� ��� GHO� 5HJODPHQW� GH�'LVFLSOLQD� 8UEDQtVWLFD�� TXDQ� SUHVFULX� TXH�� ³HQ� FDS� FDV�� SRGUj� O
$GPLQLVWUDFLy� GHL[DU�G
DGRSWDU�OHV�PHVXUHV�WHQGHQWV�D�UHSRVDU�HOV�EpQV�DIHFWDWV�D�O
HVWDW�DQWHULRU�D�OD�SURGXFFLy�GH�OD�VLWXDFLy�LOÂOHJDO��/HV�VDQFLRQV�SHU�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�TXH�V
DSUHFLHQ�KDQ�G¶LPSRVDU�VH� LQGHSHQGHQWPHQW� G¶HVWHV�PHVXUHV´�� L� WRW� DL[z�� DEDQV� TXH� WUDQVFyUUHJD� HO�WHUPLQL�GH�SUHVFULSFLy�GH���DQ\V��FRPSWDGRU�GHV�GH�OD�FRPSOHWD�ILQDOLW]DFLy�GH�OHV�REUHV��DUW����GHO�5HLDO�'HFUHW�/OHL����������GH����G
RFWXEUH���G¶DFRUG�DPE�UHLWHUDGD�GRFWULQD�GHO�7ULEXQDO�6XSUHP��SHU�WRWHV��6HQWqQFLD�GH����GH�MXQ\�GH�������$U������� L����GH�MXQ\�GH�������$U��������
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW�L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD &RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� UHFRUGH� D� 6D� 6HQ\RULD� HO� GHXUH� OHJDO� GH� UHVROGUH�� WDQ� SURPSWH� FRP� VLJD�SRVVLEOH�� HOV� H[SHGLHQWV� GH� UHVWDXUDFLy� GH� OD� OHJDOLWDW� XUEDQtVWLFD� FRQFXOFDGD� L�VDQFLRQDGRU�� L� TXH� RUGHQH� DO� SUHVXPSWH� LQIUDFWRU� TXH� HQGHUURTXH� OHV� REUHV�LOÂOHJDOLW]DEOHV�� DPE� O¶DGYHUWLPHQW� TXH�� HQ� FDV� GH� QR� IHU�KR�� V
H[HFXWDUDQ�VXEVLGLjULDPHQW� SHU� O
$MXQWDPHQW� D� FRVWD� GH� O
REOLJDW�� V
LPSRVDUDQ� PXOWHV FRHUFLWLYHV�LQGHSHQGHQWV�GH�OD�VDQFLy�SULQFLSDO�L�HV�WUDVOODGDUj�DO�0LQLVWHUL�)LVFDO�SHU�OD�SUHVXPSWD�FRPLVVLy�G
XQ�GHOLFWH�GH�GHVREHGLqQFLD�D�O
DXWRULWDW��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��GLQV�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWH�UHFRUGDWRUL�GH�GHXUHV�OHJDOV�R��VL�HVFDX��TXH�HQV�PDQLIHVWH�OHV�UDRQV�TXH�HVWLPH�SHU�D� QR� DFFHSWDU�OR�� L� DL[z�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� ���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OHV�TXHL[HV�Q~P���������VREUH�XQD�GHQHJDFLy�PXQLFLSDO�D�O
LQWHUHVVDW�GH� OHV� FqGXOHV� G
KDELWDELOLWDW� FRUUHVSRQHQWV� D� GRV� KDELWDWJHV� XQLIRUPHV� GH�O
LQWHUHVVDW
³6HQ\RULD�
$PE�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�YD�FRQILDU�HO�6U���������DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�LQIRUPH�GHO�SDVVDW����GH�JHQHU�
'HVSUpV�GH�IHU�QH�XQ�GHWDOODW�HVWXGL�L�D�OD�YLVWD�GH�OHV�DOÂOHJDFLRQV�TXH�HQV�KD�IRUPXODW�HO�FLXWDGj� SURPRWRU� G
HVWH� H[SHGLHQW� GH� TXHL[D�� UHVXOWD� FRQVWDWDEOH� TXH� OD� SUREOHPjWLFD�REMHFWH�GH� OD�TXHL[D�SHUVLVWL[� L�JHQHUD�DO�6U�� ������HYLGHQWV�SHUMXtV�SDWULPRQLDOV�� VHJRQV�HQV�PDQLIHVWD�
(Q� O
HVFULW� GH� TXHL[D� TXH� HQV� YD� GLULJLU� HO� UHIHULW� FLXWDGj� HQV� PDQLIHVWDYD� TXH� KDYLD�DGTXLULW�PLWMDQoDQW�SHUPXWD�GRV�KDELWDWJHV�XQLIDPLOLDUV�HQ�OD�XELFDFLy�GH�UHIHUqQFLD��VH�OL�KDYLHQ�GHQHJDW�SHU�HVWH�$MXQWDPHQW� OHV� FqGXOHV�G
KDELWDELOLWDW� FRUUHVSRQHQWV�D�HVWRV�KDELWDWJHV� L� VH� OL� LPSXWDYHQ� GHWHUPLQDGHV� GHILFLqQFLHV� TXH� VL� HVFDX� KDXULD� FDXVDW� OD�PHUFDQWLO�SURPRWRUD�GH�O
HGLILFDFLy�
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(Q�HVWH�VHQWLW�UHVXOWHQ�FRQVWDWDEOHV�HOV�VHJ�HQWV�DQWHFHGHQWV�
�3HU� UHVROXFLy� GH� GDWD� �� GH� IHEUHU� GH� ����� HV� FRQFHGL[� D� XQD� PHUFDQWLO� OOLFqQFLD�G
HGLILFDFLy� SHU� D� OD� FRQVWUXFFLy� GH� ��� KDELWDWJHV� DGRVVDWV� HQ� O
HPSODoDPHQW� GH�UHIHUqQFLD�DPE�TXDWUH�IURQWV�GH�IDoDQD��H[SW��Q~P����������
�(Q� O
H[SUHVVDGD� GDWD� FRQVWD� TXH� SHU� OD� UHSUHVHQWDFLy� GH� O
HVPHQWDGD� PHUFDQWLO�� VH�VXEVFULX� FRPSURPtV� G
H[HFXWDU� ³WRWV� HOV� WUHEDOOV G
XUEDQLW]DFLy´ GH� OD� SDUFHOÂOD� HQ�T�HVWLy�� &RQVWD� FRP� D� �Q� SXQW� GHO� UHIHULW� FRPSURPtV� TXH� HV� TXDQWLILFD� HQ� ����������SWHV�� ��³�Q��$� LQFORXUH� OD�FRQGLFLy��DVVHQ\DODGD�DQWHULRUPHQW��HQ� OHV� WUDQVPLVVLRQV�GH�SURSLHWDW�TXH�VH�VXEVFULJXHQ�´
�6H� VROÂOLFLWD� FqGXOD� G
KDELWDELOLWDW� L� OOLFqQFLD� GH� SULPHUD� RFXSDFLy� GHOV� KDELWDWJHV�XQLIDPLOLDUV�LGHQWLILFDWV�DPE�HO�Q~P����L���HQ�HO�SURMHFWH�WqFQLF��TXH�HV�GHQHJD�SHU�GHFUHW�GH� O
$MXQWDPHQW� Q~P�� ��������� GH� ��� GH� IHEUHU�� ³SHU� QR� HVWDU� FRPSOHWDGD� OD�XUEDQLW]DFLy�GH�OD�SDUFHOÂOD�´
�(O�FLXWDGj�SURPRWRU�G
HVWH�H[SHGLHQW�YD� LQWHUSRVDU� UHFXUV�GH� UHSRVLFLy�SHO�TXH�ID�D� OD�OOLFqQFLD�PXQLFLSDO�GH�SULPHUD�RFXSDFLy�FRQWUD�HO�UHIHULW�GHFUHW�HO����GH�IHEUHU�GH�������L�QR�HQ�FRQVWD�OD�UHVROXFLy�
�3HU�'HFUHW�GH�O
$MXQWDPHQW�Q~P�����������GH����GH�MXQ\��HV�GHFODUD�OD�FDGXFLWDW�GH�OD�OOLFqQFLD�G
HGLILFDFLy�HVPHQWDGD�SUqYLD�DXGLqQFLD�DOV LQWHUHVVDWV�L�OD�SqUGXD�GH�OD�ILDQoD�FRQVWLWXwGD�DO�PRPHQW�RSRUW~�
'HVSUpV�GH� OD� VHXD�QRWLILFDFLy� HQ� OD� IRUPD�HVFDLHQW�DO� FLXWDGj�SURPRWRU�G
HVWD�TXHL[D��LQWHUSRVD�UHFXUV�GH�UHSRVLFLy�FRQWUD�WDO�UHVROXFLy�HO����GH�MXOLRO�GH������TXH�QR�KD�HVWDW�REMHFWH�GH�UHVROXFLy�
7DPEp� FRQVWD� TXH� O
H[SUHVVDW� FLXWDGj� YD� LQWHUSRVDU� UHFXUV� G
DOoDGD� FRQWUD� HO� GHFUHW�GHQHJDWRUL�GH�OHV�FqGXOHV�G
KDELWDELOLWDW�L�TXH�HV�YD�GHVHVWLPDU�SHU�OD�'LUHFFLy�*HQHUDO�G
$UTXLWHFWXUD�L�+DELWDWJH��DPE�GDWD����GH�PDUo�GH�������DPE�IRQDPHQW HVVHQFLDOPHQW�TXH�OD�SDUFHOÂOD�HQ�T�HVWLy�QR�HVWj�WRWDOPHQW�XUEDQLW]DGD�
(Q�O
~OWLPD�LQIRUPDFLy�TXH�HQV�UHPHW�HVWH�$MXQWDPHQW�GH�GDWD����GH�JHQHU�GH�������HQV�PDQLIHVWD�TXH�UHVSHFWH�DOV�UHFXUVRV�GH�UHSRVLFLy�LQWHUSRVDWV�SHO�FLXWDGj�SURPRWRU�G
HVWD�TXHL[D VREUH� OD� EDVH� GH� TXH� HQ� OD� /OHL� �������� V
KD� SURGXwW� OD� VHXD� GHVHVWLPDFLy�SUHVXPSWD��QR�FRQVWD�YROXQWDW�GH�GLFWDU�UHVROXFLy�H[SUHVVD�UHVSHFWH�D�HVWRV�
$WHVRV� HOV� DQWHFHGHQWV� H[SRVDWV� TXHGDULD� LPSOLFDW� HO� GUHW� GH� SURSLHWDW� UHFRQHJXW� HQ�O
DUWLFOH����GH� OD�&RQVWLWXFLy�� OD� JDUDQWLD�GH� OD�TXDO�FRPSHWL[�D�HVWD� ,QVWLWXFLy�G¶DFRUG�DPE� HO� TXH� HVWDEOL[� O
DUWLFOH� ��� GH� O
(VWDWXW� G
$XWRQRPLD� L� ����� GH� OD� /OHL� YDOHQFLDQD���������
7DPEp�HVWDEOL[� OD�FLWDGD�/OHL�YDOHQFLDQD�HQ�HO�VHX�DUWLFOH������FRP�D�FRPSHWqQFLD�GHO�6tQGLF�GH�*UHXJHV�³YHWODU�SHUTXq�O
$GPLQLVWUDFLy�UHVROJD�H[SUHVVDPHQW��GLQV�HO�WHUPLQL�L�HQ�OD�IRUPD�HVFDLHQW��OHV�SHWLFLRQV�L�UHFXUVRV�TXH�OL�KDJHQ�HVWDW�IRUPXODGHV�´
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3HU� WDQW�� HQ� O
jPELW� FRPSHWHQFLDO� G
HVWD� ,QVWLWXFLy� TXHGHQ� HVVHQFLDOPHQW� LPSOLFDWV� GRV�DVSHFWHV�GH�OD�SUREOHPjWLFD�H[SUHVVDGD�
'¶XQD� EDQGD�� HVWH� $MXQWDPHQW�PDQLIHVWD� TXH� OD� GHQHJDFLy� GH� OD� OOLFqQFLD� GH� SULPHUD�RFXSDFLy� VROÂOLFLWDGD�GHOV�GRV�KDELWDWJHV�HQ�T�HVWLy�HV� IRQDPHQWD�HQ�HOV� LQIRUPHV�GHOV�VHUYHLV�WqFQLFV�PXQLFLSDOV�
(Q�HVWH�VHQWLW��H[LVWL[�XQ�LQIRUPH�WqFQLF�PXQLFLSDO�GH�GDWD����GH�QRYHPEUH�GH�������HQ�TXq�FRQVWD�
³4XH�HO�VzO�RQ�VH�VLWXD�O
KDELWDWJH�QR�UHXQL[�OD�FRQGLFLy�GH�VRODU�MD�TXH�SDUW�G¶HVWH�QR�Wp�FDS�JUDX�G
XUEDQLW]DFLy�
4XH�FDO�SUHVHQWDU�XQ�DYDO�EDQFDUL�SHU�LPSRUW�GH�������HXURV��TXDQWLWDW�HQ�TXq�V
HVWDEOL[�OD�TXRWD�G
XUEDQLW]DFLy�TXH�DIHFWD�HO�UHIHULW�KDELWDWJH�SHU�OHV�REUHV�SHQGHQWV�G
H[HFXWDU�´
7DPEp�FRQVWD�LQIRUPH�MXUtGLF�GH�GDWD���GH�IHEUHU�GH������HQ�TXq�HO�IXQFLRQDUL�KDELOLWDW�QDFLRQDO�TXH�HO�VXEVFULX��FRQFORX��³(VWRV�KDELWDWJHV�IRUPHQ�SDUW�GH�O
HGLILFDFLy�TXH�HVWj�YLQFXODGD�D�OD�SDUFHOÂOD�XUEDQtVWLFD��SHU�WDQW�IDOWD�O
H[HFXFLy�GH�OHV�REUHV�G
XUEDQLW]DFLy�GH�OD�FRQVWUXFFLy�VRWPHVD�D�OD�OOLFqQFLD�G
REUD��QR�HVFDX�DWRUJDU�OD�OOLFqQFLD�GH�SULPHUD�RFXSDFLy��ILQV�TXH�OD�XUEDQLW]DFLy�GH�OD�SDUFHOÂOD�VLJD�FRPSOHWD´�
/D�UHVROXFLy�G
HVWH�$MXQWDPHQW��DGRSWDGD�HO����GH�MXQ\�GH�������PLWMDQoDQW�OD�TXDO�HV�GHFODUD� OD� FDGXFLWDW� GH� OD� OOLFqQFLD� G
HGLILFDFLy� TXH� HV� YD� DXWRULW]DU� DPE� GDWD� �� GH�IHEUHU� GH� ������ HV� IRQDPHQWD� HVVHQFLDOPHQW� HQ� O
DUWLFOH� ����� GHO� 5HLDO� 'HFUHW������������ GH� ��� G
DJRVW�� PLWMDQoDQW� HO� TXDO� V
DSURYD� HO� 5HJODPHQW� GH� *HVWLy�8UEDQtVWLFD��TXH�HVWDEOL[�
³/
LQFRPSOLPHQW�GHO�GHXUH�XUEDQLW]DFLy�VLPXOWDQL�D�O
HGLILFDFLy�FRPSRUWDUj�OD�FDGXFLWDW�GH�OD�OOLFqQFLD��VHQVH�GUHW�D�LQGHPQLW]DFLy��L�V¶LPSHGLUj�O¶~V�GHO�TXH�V¶KD�HGLILFDW��VHQVH�SHUMXt� GHO� GUHW� GH� WHUFHUV� DGTXLUHQWV� DO� UHVFDEDODPHQW� GHOV� PDOV� L� SHUMXtV� TXH� VH
OV�KDJXHUHQ�LUURJDW��$L[t�PDWHL[�FRPSRUWDUj�OD�SqUGXD�GH�OD�ILDQoD�D�TXq�HV�UHIHUL[�O
DSDUWDW���E��G
HVWH�DUWLFOH�´
3HU� OD� VHXD� EDQGD�� HO� FLXWDGj� SURPRWRU� G
HVWD� TXHL[D� HVVHQFLDOPHQW�PDQLIHVWD� TXH� OHV�REUHV� G
XUEDQLW]DFLy� TXH� DIHFWHQ� HOV� KDELWDWJHV� SHU� DOV� TXDOV� VROÂOLFLWD� FqGXOD�G
KDELWDELOLWDW�� WHQHQ� UHDOLW]DGD� HO� WRWDO� GH� OD� VHXD� TXRWD� G
XUEDQLW]DFLy� UHVSHFWH� DO�SURMHFWH�G
HGLILFDFLy��VHJRQV�FHUWLILFDFLy�WqFQLFD�SDUFLDO�GH�OHV�REUHV�TXH�V
DSRUWD�
7DPEp� FRQVWD� TXH� O
HVSRVD� G¶HVWH� FLXWDGj� YD� SDJDU� OD� OLTXLGDFLy� FRUUHVSRQHQW� SHU�FRQWULEXFLRQV�HVSHFLDOV�SHU�D�OD�XUEDQLW]DFLy�GH�OD�&�*$)3��HOV�Q~PHURV�GH�SROLFLD�����L����GH�OD�TXDO�FRUUHVSRQHQ�DOV�GRV�KDELWDWJHV�LQGLFDWV�
$WHVHV�OHV�DFWXDOV�FLUFXPVWjQFLHV�IjFWLTXHV�L�MXUtGLTXHV�FRQFXUUHQWV�UHODWLYHV�DO�IHW�TXH�OD�OOLFqQFLD�G
HGLILFDFLy�FRQFHGLGD�DO�PRPHQW�RSRUW~�D� OD�PHUFDQWLO� UHIHULGD�V
KD� UHVROW� OD�VHXD� FDGXFLWDW L� HV� GHFODUD� OD� SqUGXD� GH� OD� ILDQoD� FRQVWLWXwGD� SHU� HVWD�PHUFDQWLO� SHU� D�JDUDQWLU� O
H[HFXFLy�GH�OD� WRWDOLWDW�GH�OHV�REUHV�G
XUEDQLW]DFLy�HQ�HVWH�HPSODoDPHQW��HVWD�,QVWLWXFLy� FRQVLGHUD� TXH� OD� UHIHULGD� VROÂOLFLWXG� GH� OOLFqQFLD� XUEDQtVWLFD� GH� SULPHUD�
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RFXSDFLy�REOLJDULD�HVWH�$MXQWDPHQW�D�SURQXQFLDU�VH�VREUH�OD�OHJDOLW]DFLy�GH�O
HGLILFDFLy�H[HFXWDGD� SHUWDQ\HQW� DO� UHIHULW� FLXWDGj� L� TXH� VL� HVWD�� SUqYLD� FRPSURYDFLy� WqFQLFD��V¶DGHTXD�DOV�SDUjPHWUHV�G
XVRV�L�RUGHQDFLy�HGLILFDWzULD�DSOLFDEOHV�D� OD� OOLFqQFLD�G
REUHV�FRQFHGLGD�DO�PRPHQW�RSRUW~��FDOGULD�FRQFHGLU�XQD�OOLFqQFLD�GH�SULPHUD�RFXSDFLy�SDUFLDO��TXH�VHULD�O
HTXLYDOHQW�D�OD�OOLFqQFLD�G
HGLILFDFLy�SHU�IDVHV�DGPLVVLEOH�H[SUHVVDPHQW�HQ�OD�'LVSRVLFLy� DGGLFLRQDO� TXDUWD� HQ� HO� VHX� SDUjJUDI� �Q� GH� OD� /OHL� YDOHQFLDQD� �������UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD�
&RQYp� WHQLU� SUHVHQW� TXH� FRQVWLWXw[� GRFWULQD� MXULVSUXGHQFLDO� FRQVROLGDGD� OD� TXH�V
H[SUHVVD�HQ�OD�6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�JHQHU�GH������TXDQ�PDQLIHVWD��DPE� UHODFLy� D� OD� OOLFqQFLD�GH�SULPHUD�RFXSDFLy� ³���Wp� FRP�D�REMHFWH� FRQIURQWDU� O
REUD�UHDOLW]DGD� DPE� HO� SURMHFWH� TXH� VHUYL[� GH� VXSRUW� D� OD� OOLFqQFLD� DWRUJDGD� DO� PRPHQW�RSRUW~�L�WDPEp�VL�V
KDQ�FRPSOLW�OHV�FRQGLFLRQV�OtFLWHV��VL�HVFDX��HVWDEOLGHV�HQ�OD�OOLFqQFLD�EDVH�G
HGLILFDFLy��MD�TXH�VL�H[LVWL[�DGHTXDFLy��O
$MXQWDPHQW�QR�SRW�GHQHJDU�OD�OOLFqQFLD�GH� SULPHU� HVWDEOLPHQW�� DWpV� TXH� D� SDUW� GH� WUREDU�QRV� GDYDQW� XQ� VXSzVLW� G
DFWLYLWDW�UHJODGD�� OD� OOLFqQFLD� GH� SULPHUD� RFXSDFLy� pV� H[SUHVVLy� WqFQLFD� GH� OD� QHFHVVjULD�FRPSURYDFLy�GH�VL� O
HGLILFL�R� LQVWDOÂODFLy�V
DFRPRGD�D� OHV�SUHYLVLRQV�FRQWLQJXGHV�HQ�HO�SURMHFWH� L� LQVWUXPHQWV� FRPSOHPHQWDULV� TXH� DO� PRPHQW� RSRUW~� YDQ� VHUYLU� GH� VXSRUW� D�O
DFWH�EDVH�GH�FRQFHVVLy�GH�OD�OOLFqQFLD�G
REUD�R�HGLILFDFLy�´
,��SHO�TXH�ID�D� OHV�REUHV�G
XUEDQLW]DFLy�SHQGHQWV�G
H[HFXWDU�SHO� WLWXODU�GH�OD� OOLFqQFLD� MD�FDGXFDGD� DPE� REMHFWH� TXH� OD� SDUFHOÂOD� WLQJD� OD� FRQGLFLy� XUEDQtVWLFD� GH� VRODU�� HVWD�,QVWLWXFLy� FRQVLGHUD� TXH�� DWpV� HO� WHQRU� OLWHUDO� GHO� 'HFUHW� HVPHQWDW�� HVWH� $MXQWDPHQW����������GH����GH�MXQ\��HVWH�KDXULD�G¶H[HFXWDU�VH�HQ�HOV�VHXV�WHUPHV�L�HVW�$GPLQLVWUDFLy�KD�GH� IHU� OHV�REUHV�G
XUEDQLW]DFLy�SHQGHQWV� D� FRVWD� H[FOXVLYDPHQW�G
HVWH� DYDO�� WHQLQW� D�PpV�SUHVHQW�TXH�OD�YLD�G
DFFpV�GHOV�GRV�KDELWDWJHV�HQ�T�HVWLy�HVWj�XUEDQLW]DGD�MD�TXH�HV�WUDFWD�GHO�&�*$)3�TXH�YD�VHU�REMHFWH�GHO� UHIHULW�H[SHGLHQW�GH�FRQWULEXFLRQV�HVSHFLDOV��/
H[HFXWLYLWDW�GHOV�DFWHV�DGPLQLVWUDWLXV��L� O
HVPHQWDW�GHFUHW�GH� O
$MXQWDPHQW�V
LQYHVWL[�G¶HVWD� FRQVLGHUDFLy� FRPSRUWD� XQD� REOLJDFLy� LQHOXGLEOH� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV��WDO�FRP�HV�SHUFHS�HQ�HOV�DUWLFOHV����L����GH�OD�/OHL���������L��HVSHFLDOPHQW��HQ�HOV� DUWLFOHV� ����L� L� ��� GH� OD� /OHL� ������� UHJXODGRUD� GH� OHV� EDVHV� GH� UqJLP� ORFDO� HQ�FRQFRUGDQoD�DPE�HO�TXH�GLVSRVD�O
DUWLFOH�����H�L�����GHO�5HLDO�'HFUHW������������GH����GH�QRYHPEUH��TXH�DSURYD�HO�5HJODPHQW�G
2UJDQLW]DFLy��)XQFLRQDPHQW� L�5qJLP�-XUtGLF�GH�OHV�(QWLWDWV�/RFDOV�
,�� G
DOWUD� EDQGD�� FRQVWLWXw[� HQ� HO� SUHVHQW� DVVXPSWH� UHVSHFWH� D� OHV� FRPSHWqQFLHV� G
HVWD�,QVWLWXFLy� XQ� VHJRQ� DVSHFWH� GH� OD� SUREOHPjWLFD� OD� SRVLFLy� PDQWLQJXGD� SHU� HVWH�$MXQWDPHQW� GH� QR� UHVROGUH� H[SUHVVDPHQW� HOV� GRV� UHFXUVRV� GH� UHSRVLFLy� DOÂOXGLWV� DPE�DQWHULRULWDW��HQ�FRQVLGHUDU�O
DEVqQFLD�GH�UHVROXFLy�GH�FDUjFWHU�GHVHVWLPDWRUL�L�FRQFRUUHQW�OD� SRVVLELOLWDW� SHO� FLXWDGj� LQWHUHVVDW� G
DFXGLU D� OD� YLD� MXULVGLFFLRQDO� FRQWHQFLRVD�DGPLQLVWUDWLYD�VREUH�OD�EDVH�GHOV�SUHFLVRV�IRQDPHQWV�MXUtGLFV�TXH�FRQVWHQ�HQ�HO�VHX�~OWLP�LQIRUPH�
3HUz�HVWD� ,QVWLWXFLy�HQWpQ�TXH�QR�pV�PHQ\V�FHUW�TXH�OD�PDWHL[D�/OHL���������H[LJL[�HQ�WRW�FDV�TXH�O
$GPLQLVWUDFLy�S~EOLFD�FRPSHWHQW��HQFDUD�TXH�GH�PDQHUD�H[WHPSRUjQLD�KD�GH�GLFWDU�UHVROXFLy�H[SUHVVD�VHJRQV�V
HVWDEOL[�HQ�O
DUWLFOH����HQ�HOV�VHXV�SDUjJUDIV��U� LQ�ILQL L��W��E��



���

&RQFUHWDPHQW�SUHVFULX�O
DUWLFOH����±�W�E��
³���/
REOLJDFLy�GH�GLFWDU�UHVROXFLy�H[SUHVVD�D�TXq�HV�UHIHUL[�O
DSDUWDW�SULPHU�GH�O
DUWLFOH����KD�GH�VRWPHWUH¶V�DO�UqJLP�VHJ�HQW�����
E�� (Q� HOV� FDVRV� SHU� GHVHVWLPDFLy� SHU� VLOHQFL� DGPLQLVWUDWLX�� OD� UHVROXFLy� H[SUHVVD�SRVWHULRU� DO� YHQFLPHQW� GHO� WHUPLQL� KD� GH� VHU� DGRSWDGD� SHU� O
$GPLQLVWUDFLy� VHQVH� FDS�YLQFXODFLy�DO�VHQWLW�GHO�VLOHQFL�´
(Q�FRQVHT�qQFLD�� GH� FRQIRUPLWDW� DPE�HO� TXH�GLVSRVD� O¶DUWLFOH������GH� OD�/OHL� ��������UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� OL� UHFRUGH� HO� GHXUH� OHJDOPHQW� H[LJLEOH� GH� GLFWDU�UHVROXFLy� UHVSHFWH� DOV� UHFXUVRV� GH� UHSRVLFLy� LQWHUSRVDWV� SHO� FLXWDGj� SURPRWRU� G
HVWD�TXHL[D� L�� HVSHFLDOPHQW�� DWHQHQW� D� OHV� H[SUHVVDGHV� FLUFXPVWjQFLHV� IjFWLTXHV� L� MXUtGLTXHV�FRQFXUUHQWV��GLFWH�UHVROXFLy�HQ�HO�UHFXUV�GH�UHSRVLFLy�TXH�YD�LQWHUSRVDU�HVWD�FLXWDGDQD�HO����GH�IHEUHU�GH������FRQWUD�HO�GHFUHW�G
HVWH�$MXQWDPHQW�Q~P�����������GH����GH�IHEUHU��TXH� GHQHJD� OD� OOLFqQFLD� GH� SULPHUD RFXSDFLy�� LQVWDGD� UHVSHFWH� DOV� KDELWDWJHV� Q~P�� �� L�Q~P����GHO�SURMHFWH�WqFQLF��WHQLQW�SUHVHQW�HO�FDUjFWHU�UHJODW�G
HVWD�OOLFqQFLD�XUEDQtVWLFD�L�TXH� OHV� REUHV� G
XUEDQLW]DFLy� KDXULHQ� G¶H[HFXWDU�VH� D� FRVWD� H[FOXVLYDPHQW� GH� OD� ILDQoD�FRQVWLWXwGD�SHO�WLWXODU�GH�OD�OOLFqQFLD�G
HGLILFDFLy�FDGXFDGD�
&RVD� TXH� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL� G
XQ�PHV�� HQV� UHPHWD� LQIRUPH�PRWLYDW�VREUH�O
DFFHSWDFLy�GHOV�WUDQVFULWV�SURQXQFLDPHQWV�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� UHDOLW]DFLy� G
REUHV� SUHVXPSWDPHQW�LOÂOHJDOV�L�OD�SDVVLYLWDW�PXQLFLSDO�L�SRVWHULRU�GHPROLFLy�G¶HVWHV
³6HQ\RULD�
(O�6U�� ������� SURSLHWDUL� G
XQ�KDELWDWJH� VLWXDW� HQ� OD� FDUUHWHUD� ������ GH� OD� ORFDOLWDW�� DFXGL[� D�HVWD� ,QVWLWXFLy� FRP� D� SDUW� SHUMXGLFDGD� SHU� OD� UHDOLW]DFLy� G
XQHV� REUHV� SUHVXPSWDPHQW�LOÂOHJDOV� HQ� HO� Q~PHUR� ��'�� L� GHQXQFLD� OD� SDVVLYLWDW� HQ� OD� SDUDOLW]DFLy� L�� VL� HVFDX�� OD�SRVWHULRU�GHPROLFLy�GH�OHVREUHV��
(Q�HIHFWH��YLVW�HO�'HFUHW�G
$MXQWDPHQW�GH�GDWD����GH�PDLJ�GH�������L�WRW�L�TXH�HQ�HO�SXQW�VHJRQ� V
LQGLFD� SDOHVDPHQW� TXH� ³OHV� REUHV� HQ FXUV� G
H[HFXFLy� VyQ� LQFRPSDWLEOHV� DPE�O
RUGHQDFLy�XUEDQtVWLFD�YLJHQW��SHUz�FRPSDWLEOHV�DPE�HO�3OD�*HQHUDO�HQ�IDVH�G
DSURYDFLy�GHILQLWLYD´��D�WUDYpV�G¶DTXHOOD�UHVROXFLy�PXQLFLSDO�HV�FRQFHGL[�³OOLFqQFLD�SURYLVLRQDO�SHU�D� UHDOLW]DU� OHV� REUHV� G
HGLILFL� GH� GRV KDELWDWJHV�� FDPEUD� L� JDUDWJH�� FRQGLFLRQDGD� D�O
DSURYDFLy�GHILQLWLYD�GHO�3OD�*HQHUDO�WDO�FRP�KD�HVWDW�DSURYDGD�SHU�SDUW�GH�O
$MXQWDPHQW�GH� 7jUEHQD� SHU� D� OD� ]RQD� HQ� FRQFUHW� HQ� OD� TXDO� VH� VLWXD� HVWD� FRQVWUXFFLy� L� DPE� HO�FRPSURPtV�SHU�SDUW�GHOV�SURPRWRUV�G
DGDSWDU�O
KDELWDWJH�D�OHV�QRUPHV�XUEDQtVWLTXHV�TXH�SHU� D� HVWD� ]RQD� DSURYH� OD� &RQVHOOHULD� G
2EUHV� 3~EOLTXHV�� 8UEDQLVPH� L� +DELWDWJH�� VL�HVFDX´�
$L[t� PDWHL[�� WDPEp� FRQVWD� HQ� O
H[SHGLHQW� UHPpV� D� HVWD� ,QVWLWXFLy�� G
XQD� EDQGD�� XQ�LQIRUPH� UHGDFWDW� HO� ��� GH�PDLJ� GH ����� SHU� O
DUTXLWHFWH� WqFQLF�PXQLFLSDO�� HQ� HO� TXDO�DGYHUWL[� TXH� ³YLVW� HO� SURMHFWH� EjVLF� SUHVHQWDW�� D� WHQRU� GHO� TXH� GLVSRVHQ� OHV� 1RUPHV�6XEVLGLjULHV� GH� 7jUEHQD� HQ� YLJRU�� HO� SURMHFWH� LQFRPSOL[� O
DUWLFOH� Q~P�� ���� =RQD�
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([WHQVLYD��&LXWDW�-DUGt�´��L�G¶XQD�DOWUD EDQGD��XQ�LQIRUPH�G
XQ�DUTXLWHFWH��GH����GH�PDLJ�GH�������HQ�HO�TXDO�FRQFORX�DILUPDQW�TXH�³HO�SURMHFWH� UHVVHQ\DW�pV�FRPSDWLEOH�DPE�HO�SODQHMDPHQW�HQ�WUDPLWDFLy�L�LQFRPSDWLEOH�DPE�HO�YLJHQW´��
'RQFV� Ep�� DL[t� OHV� FRVHV�� HQV� WUREHP� DPE� O
DWRUJDPHQW� G
XQD� OOLFqQFLD� DQRPHQDGD�³SURYLVLRQDO´� TXH� LQFRPSOL[� O
RUGHQDFLy� XUEDQtVWLFD� YLJHQW� HQ� O
DFWXDOLWDW�� FRP� D�MXVWLILFDFLy�G
HVWH� FRPSRUWDPHQW� LUUHJXODU� HV� WUDFWD�GH�PDQWHQLU� TXH� VL� O
$GPLQLVWUDFLy�DXWRQzPLFD� DSURYD� GHILQLWLYDPHQW� HO� 3OD� *HQHUDO� GHO� PXQLFLSL� G¶DFRUG� DPE� OHV�GHWHUPLQDFLRQV� DSURYDGHV� SURYLVLRQDOPHQW� SHU� O
$MXQWDPHQW�� OHV� REUHV� Vt� TXH�V
DMXVWDULHQ�D�OD�QRYD�RUGHQDFLy�XUEDQtVWLFD�TXH�HV�WURED�HQ�WUDPLWDFLy��
$UD�Ep��L�VL�QR�V
DSURYD�HO�3OD�*HQHUDO�R�V
DSURYD�DPE�DOWUHV�GHWHUPLQDFLRQV�GLVWLQWHV�D�OHV�DSURYDGHV�SURYLVLRQDOPHQW�SHU�O
$MXQWDPHQW"��HQV�WUREDUtHP�TXH�V
KD�DXWRULW]DW�XQD�FRQVWUXFFLy�D�O
HPSDUD�G
XQD�QRUPDWLYD�TXH�PDL�YD�DUULEDU�D�H[LVWLU�L�OD�OHJDOLW]DFLy�GH�OD�TXDO�MD�QR�VHULD�SRVVLEOH��SHU�OD�TXDO�FRVD�FDOGULD�GHFUHWDU�QH�OD�VHXD�GHPROLFLy��
3UHFLVDPHQW� SHU� HYLWDU� HVWHV� VLWXDFLRQV�� QR� HV� SRGHQ� DWRUJDU� OOLFqQFLHV� VREUH� OD� EDVH�G¶XQD�RUGHQDFLy�XUEDQtVWLFD��OD�LQWURGXwGD�SHO�SOD�*HQHUDO�HQ�WUDPLWDFLy� TXH�HQFDUD�QR�KD�HQWUDW� HQ�YLJRU��SHU�PRU�GHO�TXH�GLVSRVD� O¶DUW�������GH� OD�/OHL���������GH��� GH�QRYHPEUH�� UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD� �GHV� G
DUD�� /5$8��� ³HOV� SODQV� HQWUHQ�SOHQDPHQW�HQ�YLJRU�DOV�TXLQ]H�GLHV�GH�OD�SXEOLFDFLy�GH�OD�UHVROXFLy�DSURYDWzULD�GHILQLWLYD�DPE�WUDQVFULSFLy�GH�OHV�VHXHV�QRUPHV�XUEDQtVWLTXHV��G¶DFRUG�DPE�OD�/OHL�HVWDWDO���������GH���G
DEULO��DUW���������HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�´
&RQVWLWXw[� XQ� SULQFLSL� JHQHUDO� FRQVROLGDW� L� LQFRQWURYHUWLW� HQ� WRWD� OD� OHJLVODFLy�XUEDQtVWLFD�� YLJHQW� R� GHURJDGD�� HVWDWDO� L� DXWRQzPLFD�� TXH� HQ� FDS� FDV� HVFDX� DWRUJDU�OOLFqQFLHV�G
HGLILFDFLy�TXH�FRQWUDYLQJXHQ�HO�TXH�KL�KD�SUHYLVW�HQ�HO�SODQHMDPHQW�HQ�YLJRU��DSURYDW�GHILQLWLYDPHQW�L�SXEOLFDW��1RUPHV�6XEVLGLjULHV�GH����G
DEULO�GH�������HQ�HVWH�FDV��O
$MXQWDPHQW�KDXULD�FRQFHGLW�LQGHJXGDPHQW�OD�OOLFqQFLD�G
REUHV��
&RP� KD� DILUPDW� UHFHQWPHQW� HO� QRVWUH� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW�9DOHQFLDQD�HQ�OD�VHXD�6HQWqQFLD�GH����GH�JHQHU�GH�������³FRQYLQGUj�SUHFLVDU�TXH�O
DFWH�GH� FRQFHVVLy�GHQHJDFLy� G
XQD� OOLFqQFLD� G
REUHV� HQ� XQ� DFWH� UHJODW�� pV� D� GLU�� HV� WURED�VRWPpV�D�XQD�HVWULFWD�UHYLVLy�GHO�SURMHFWH�G
REUHV�SHU�D�GHWHUPLQDU�VL�UHVSHFWD�OD�OHJDOLWDW�XUEDQtVWLFD� L� OHV� SUHYLVLRQV� GHO� SODQHMDPHQW� YLJHQW� HQ� HO� PRPHQW� TXH� VH� VROÂOLFLWD�DTXHOOD�´
3HU�OD�VHXD�EDQGD��HO�7ULEXQDO�6XSUHP��HQ�6HQWqQFLHV�GH����GH�IHEUHU�GH������L���G
DEULO�GH ������ UDRQD� TXH� ³OD� OOLFqQFLD� XUEDQtVWLFD� pV� XQ� DFWH� DGPLQLVWUDWLX� GH� QDWXUDOHVD�UHJODGD�PLWMDQoDQW�OD�TXDO�O
$GPLQLVWUDFLy�ID�XQ�FRQWURO�SUHYHQWLX�VREUH�O
DFWLYLWDW�GHOV�DGPLQLVWUDWV�� /D� OOLFqQFLD� XUEDQtVWLFD� pV� XQ� DFWH� DGPLQLVWUDWLX� G
DXWRULW]DFLy� HQ� YLUWXW�GHO�TXDO�HV�SRUWD�D�WHUPH�XQ�FRQWURO�SUHYL�D�O
DFWXDFLy�SURMHFWDGD�SHU�O
DGPLQLVWUDW�L�HV�YHULILFD�VL�V
DMXVWD�R�QR�D�OHV�H[LJqQFLHV�GH�O
LQWHUpV�S~EOLF�WDO�FRP�KDQ�TXHGDW�SODVPDW�HQ� O
RUGHQDFLy� YLJHQW�� OOLFqQFLD�� O
H[DPLQDGD�� GH� QDWXUDOHVD� ULJRURVDPHQW� UHJODGD��FRQVWLWXw[�XQ� DFWH�GHJXW� HQ� HO� VHQWLW� TXH�QHFHVVjULDPHQW�KD�G¶DMXVWDU�VH� R�GHQHJDU�VH�VHJRQV�TXH�O
DFWXDFLy�SUHWHVD�V
DGDSWH�R�QR D�O
RUGHQDFLy�DSOLFDEOH��
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(Q� FRQVHT�qQFLD�� O
DFWLYLWDW� GH� O
$GPLQLVWUDFLy�� HQ� O
H[HUFLFL� GH� YHWODU� SHU� OD� OHJDOLWDW�XUEDQtVWLFD�L�GH�OD�UHSUHQVLy�GH�OHV�FRQGXFWHV�TXH�LQIULQJL[HQ�HVWD� OHJDOLWDW��QR�pV�XQD�DFWLYLWDW� GLVFUHFLRQDO�� VLQy�TXH�KD�G
DMXVWDU�VH� DOV� SULQFLSLV�JHQHUDOV�GH� FRQJUXqQFLD� L�SURSRUFLRQDOLWDW�� SHU� WDQW�� FRP� DILUPD� O
DUWLFOH� ��� GHO� 5HJODPHQW� GH� 'LVFLSOLQD�8UEDQtVWLFD�GH�������©HQ�FDS�FDVª�SRGUj�O
$GPLQLVWUDFLy�GHL[DU�G
DGRSWDU� OHV�PHVXUHV�WHQGHQWV� D� UHSRVDU� HOV� EpQV� DIHFWDWV� D� O
HVWDW� DQWHULRU� D� OD� SURGXFFLy� GH� OD� VLWXDFLy�LOÂOHJDO�
'HV� G
XQD� DOWUD� SHUVSHFWLYD�� OD� OOLFqQFLD� DWRUJDGD� SHU� O
$MXQWDPHQW� WDPSRF� V
DMXVWD� DO�TXH�SUHYHX�O¶DUW�������/5$8��MD�TXH�OD�FRQVWUXFFLy�GH�GRV�KDELWDWJHV��FDPEUD�L�JDUDWJH��GHQRWD� XQ� FODU� FDUjFWHU� G
HVWDELOLWDW�� FRQWUDUL� DO� GH� SURYLVLRQDOLWDW�� ³HV� SRGHQ� DWRUJDU�OOLFqQFLHV� SHU� D� XVRV� R� REUHV� SURYLVLRQDOV� QR� SUHYLVWRV� HQ� HO� 3OD�� VHPSUH� TXH� QR�GLILFXOWHQ�OD�VHXD�H[HFXFLy��������/D�SURYLVLRQDOLWDW�GH�O
REUD�R�~V�KD�GH�GHGXLU�VH�GH�OHV�SUzSLHV� FDUDFWHUtVWLTXHV� GH� OD� FRQVWUXFFLy� R� GH� FLUFXPVWjQFLHV� REMHFWLYHV�� FRP� OD�YLDELOLWDW�HFRQzPLFD�GH� OD�VHXD� LPSODQWDFLy�SURYLVLRQDO�R� O
HVFjV� LPSDFWH� VRFLDO�GH� OD�VHXD�IXWXUD�HUDGLFDFLy�´�
$� PpV�� ILQV� L� WRW� HQFDUD� HQ� OD� PHUD� KLSzWHVL� TXH� HVWLJXpUHP� GDYDQW� XQHV� REUHV�SURYLVLRQDOV��TXH�QR�pV�HO�FDV��� WDPSRF�V
KDXULD�FRPSOLW�HO�SURFHGLPHQW� OHJDOPHQW�HVWDEOLW�SHU�D�DXWRULW]DU�OHV��D�VDEHU��³O
DWRUJDPHQW�UHTXHULUj�SUHYL�LQIRUPH�IDYRUDEOH�GH�OD� &RQVHOOHULD� FRPSHWHQW� HQ� 8UEDQLVPH�� HQ�PXQLFLSLV� GH� SREODFLy�PHQRU� GH� �������KDELWDQWV´�
3HU WRW�HO�TXH�KHP�GLW�DQWHULRUPHQW��UHVXOWDULD�SURFHGHQW�DFRUGDU�OD�UHYLVLy�G
RILFL�GH�OD�OOLFqQFLD�G
REUHV��DUW������L�VHJ�HQWV�GH�OD�/OHL����������GH����GH�QRYHPEUH��GH� UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��HQ KDYHU�HVWDW�FRQFHGLGD�VREUH�OD�EDVH�GH�O
DSOLFDFLy�GH�OD�QRUPDWLYD�XUEDQtVWLFD�LQFORVD�HQ�XQ�3OD�*HQHUDO� TXH� HQFDUD� QR� KD� HVWDW� DSURYDW� GHILQLWLYDPHQW� SHU� OD� &RQVHOOHULD�� QL� KD� HVWDW�SXEOLFDW��QL��SHU�DL[z��KD�HQWUDW�HQ�YLJRU��L�FDO�DGRSWDU��D�O
HPSDUD�GHO�TXH�GLVSRVD�O¶DUW������� G
DTXHOOD�� OD� VXVSHQVLy� GH� OHV� REUHV�� L� DL[z� SHU� D� HYLWDU� TXH� HV� FRQVROLGH� XQD�FRQVWUXFFLy�G
LPSRVVLEOH� OHJDOLW]DFLy� L�SRVWHULRU�GHPROLFLy��VL�HO�3OD�*HQHUDO� ILQDOPHQW�QR� pV� DSURYDW� R� V
DSURYD� DPE� GLVWLQWHV� GHWHUPLQDFLRQV� D� OHV� SUHYLVWHV� LQLFLDOPHQW� SHU�O
$MXQWDPHQW��
(Q�FDV�FRQWUDUL��L�SHU�IHU�H[FHSWXDU�O
DSOLFDFLy�GH�OD�QRUPDWLYD�XUEDQtVWLFD�YLJHQW�HQ�XQ�GHWHUPLQDW�PRPHQW��VHJRQV�OD�SRVWXUD�PDQWLQJXGD�SHU�O
$MXQWDPHQW��UHVXOWDULD�WDQ�IjFLO�FRP�DSURYDU�SURYLVLRQDOPHQW� OD� VHXD�PRGLILFDFLy�� MD�TXH��G
HVWD�PDQHUD�� V
DXWRULW]D�HO�TXH�OD�OHJDOLWDW�YLJHQW�LPSHGL[��XWLOLW]DQW�FRP�D�DUJXPHQW�TXH�OHV�REUHV�HVWDQ�SHUPHVHV�SHU� OD�QRYD�QRUPDWLYD�TXH�HV� WURED�HQ�WUDPLWDFLy��IHQW�DEVWUDFFLy�GH�OHV�FRQVHT�qQFLHV�SHUQLFLRVHV�TXH�HV�SURGXw[HQ�SHU�D�O
LQWHUpV�JHQHUDO�GH�OD�FLXWDGDQLD��VL�HVWD�QRUPDWLYD�QR�UHVXOWD� DSURYDGD� GHILQLWLYDPHQW� SHU� O
zUJDQ� FRPSHWHQW� SHU� D� DL[z�� pV� D� GLU�� SHU�O
$GPLQLVWUDFLy�DXWRQzPLFD��OD�SRWHVWDW�GH�OD�TXDO�WDPEp�UHVXOWD�RPHVD�VL�O
$MXQWDPHQW��DPE�LQGHSHQGqQFLD�L�SUqYLDPHQW�D�OD�GHFLVLy�G
DTXHOOD��UHVRO��FRP�KR�KD�IHW�HQ�HVWH�FDV��DXWRULW]DU� ³SURYLVLRQDOPHQW´� O
H[HFXFLy� G
REUHV� TXH� GLItFLOPHQW� GHVSUpV� YDQ� D� VHU�GHPROLGHV�SHOV�SURSLHWDULV��GLW�HQ�XQHV�DOWUHV�SDUDXOHV��QL�XQ�VRO�DUWLFOH�GH�OD�OHJLVODFLy�XUEDQtVWLFD� HVWDWDO� R� YDOHQFLDQD�� QL� FDS� DQWHFHGHQW� MXULVSUXGHQFLDO�� SHUPHWHQ� MXVWLILFDU�O
DWRUJDPHQW�G
XQD� OOLFqQFLD�SHU�D� FRQVWUXLU�XQV�KDELWDWJHV�DPE� O
DUJXPHQW�TXH��HQFDUD�TXH�QR�UHVXOWHQ�FRQIRUPHV�DPE�OD�QRUPDWLYD�YLJHQW�HQ�HO�PRPHQW�GH�OD�VHXD�VROÂOLFLWXG��



���

Vt�TXH�SRGULHQ�DMXVWDU�VH�HQ�XQ�IXWXU�D�OHV�SUHVFULSFLRQV�G
XQ�3OD�*HQHUDO�TXH�HV�WURED�HQ�WUDPLWDFLy� L� TXH� HQFDUD� QR� H[LVWL[� HQ� HO� PyQ� MXUtGLF�� VHQ]LOODPHQW�� HVWD� ,QVWLWXFLy�FRQVLGHUD� TXH� VL� OHV� REUHV� QR� V
DMXVWHQ� D� O
RUGHQDFLy� XUEDQtVWLFD� HQ� YLJRU��QRUPHV�VXEVLGLjULHV�GH�������� DOOz�PpV� DGHTXDW�KDXULD� HVWDW� DFRUGDU� OD� VHXD�GHQHJDFLy�� DPE�LQGHSHQGqQFLD�TXH��XQD�YHJDGD�DSURYDW�GHILQLWLYDPHQW�L�SXEOLFDW�HO�3OD�*HQHUDO��HV�SXJD�WRUQDU�D�SUHVHQWDU�OD�VROÂOLFLWXG�L��HVWD�YHJDGD�Vt��FRQFHGLU�O
DXWRULW]DFLy�SHU�D�O
H[HFXFLy�GH�OHV�REUHV�TXH�V
DMXVWHQ�D�OD�QRYD�QRUPDWLYD�MD�HQ�YLJRU�LPSRVDGD�SHO�SOD�JHQHUDO��
,�� TXDQW� DO� SURFHGLPHQW� VDQFLRQDGRU� LQFRDW�PLWMDQoDQW�'HFUHW� GH� GDWD� ��� GH�PDLJ� GH������ SHU� OD� SUHVXPSWD� FRPLVVLy�� HQWUH� DOWUHV� SRVVLEOHV�� G
XQD� LQIUDFFLy� XUEDQtVWLFD�FRQVLVWHQW�HQ�OD�UHDOLW]DFLy�G
REUHV�VHQVH�OOLFqQFLD�PXQLFLSDO��FDOGULD�LPSXOVDU�OR�G
RILFL�HQ�WRWV�HOV�VHXV�WUjPLWV�L�GLFWDU�OD�UHVROXFLy�FRP�PpV�DYLDW��L�HYLWDU�TXH�WUDQVFyUUHJD�HO�WHUPLQL� GH� FDGXFLWDW� GH� �� PHVRV� GHV� GH� O
LQLFL� GHO� SURFHGLPHQW� L� HOV� WHUPLQLV� GH�SUHVFULSFLy�GH�OHV�FRUUHVSRQHQWV�LQIUDFFLRQV�
$�IL�G
DFRQVHJXLU�OD�VXVSHQVLy�GH�OHV�REUHV�HQ�FDV�G
LQFRPSOLPHQW�SHOV�FRQVWUXFWRUV��OD�/5$8�� HQ� OD� VHXD� GLVSRVLFLy� DGGLFLRQDO� QRYHQD�� SUHVFULX� TXH� ³HQ� HO� VXSzVLW�G
LQFRPSOLPHQW� GHOV� DFRUGV� L� UHVROXFLRQV� TXH� RUGHQHQ� OD� UHDOLW]DFLy� GH� OHV� REUHV� L� HOV�WUHEDOOV� SUHFLVRV� SHU� D� OD� UHVWDXUDFLy� GH� OD� UHDOLWDW� DOWHUDGD� R� WUDQVIRUPDGD��O
$GPLQLVWUDFLy�DFWXDQW�SRGUj� LPSRVDU�D� HVWH�� VHQVH�SHUMXt�GHO� UHFXUV�HQ�~OWLP� WHUPH�D�O
H[HFXFLy� VXEVLGLjULD� D� FRVWD� GH� O
LQIUDFWRU� PXOWHV� FRHUFLWLYHV�� ILQV� XQ�Pj[LP�GH� GHX�VXFFHVVLYHV��DPE�SHULRGLFLWDW�PtQLPD�PHQVXDO�L�SHU�XQ�LPSRUW��FDGD�YHJDGD��GHO�GHX�SHU�FHQW�GHO�FRVW�SUHYLVW�GH�OHV�REUHV�R�GHOV�WUHEDOOV�RUGHQDWV��TXDQ�HVWRV�FRQVLVWLVTXHQ�HQ�OD�UHSRVLFLy�GH� OD� UHDOLWDW� DO� VHX� HVWDW� RULJLQDUL�� R�GHO� FLQF�SHU� FHQW�GHO� YDORU�GH� O
REUD� OD�GHPROLFLy�GH� OD�TXDO� V
KDMD�RUGHQDW�� DPE�XQ�PtQLP�GH�FHQW�PLO�SHVVHWHV��(VWHV�PXOWHV�V
LPSRVDUDQ� DPE� LQGHSHQGqQFLD� GH� OHV� UHWULEXWLYHV� GH� OD� LQIUDFFLy� R� OHV� LQIUDFFLRQV�SURGXwGHV´��
(O�GUHW� FRQVWLWXFLRQDO�D�XQ�PHGL�DPELHQW�DGHTXDW� L� D�XQ�KDELWDWJH�GLJQH� �DUW����� L�����H[LJL[�� QHFHVVjULDPHQW�� TXH� HOV� SRGHUV� ORFDOV� H[HUFLVTXHQ� XQ� FRQWURO� SUHYHQWLX� L�UHSUHVVLX� GH� OHV� DFWLYLWDWV� FRQVWUXFWLYHV� TXH� HV� UHDOLW]HQ� HQ� HO� WHUPH� PXQLFLSDO�� OD�XWLOLW]DFLy� LUUDFLRQDO� L� GHVFRQWURODGD�GHO� TXDO� SRW� JHQHUDU� HIHFWHV�SHUQLFLRVRV�SHU� D� OHV�SHUVRQHV� L� HOV� EpQV��(VWH� Ep� HVSHFLDOPHQW� SURWHJLW� SHU� OD�1RUPD�)RQDPHQWDO�� HOHYD� HO�JUDX� G
HILFjFLD� TXH� FDO� H[LJLU� D� O
$GPLQLVWUDFLy� HQ� OD� VHXD� SUHVHUYDFLy� �DUW�� ������&RQVWLWXFLy�HVSDQ\ROD��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��UHFRPDQH�D�6D�6HQ\RULD�DFRUGDU�OD�UHYLVLy�G
RILFL�GHO�'HFUHW�GH����GH�PDLJ�GH������TXDQW�D�O
DWRUJDPHQW�GH�OD�OOLFqQFLD�G
REUHV�HV�UHIHUL[��HQ�KDYHU�VH�DXWRULW]DW�HVWHV�VREUH�OD�EDVH�G
XQD�QRUPDWLYD�LQH[LVWHQW��L��SUqYLD�DXGLqQFLD�D�O
LQWHUHVVDW��GLVSRVDU�FRP�D�PHVXUD� FDXWHODU� OD� VXVSHQVLy� GH� OHV� REUHV� ILQV� O
HQWUDGD� HQ� YLJRU� GHO� 3OD�*HQHUDO�� L�LPSXOVDU� OD� SURPSWD� UHVROXFLy� GH� O
H[SHGLHQW� VDQFLRQDGRU� LQFRDW� SHU� OD� SUHVXPSWD�FRPLVVLy�GH�GLYHUVHV�LQIUDFFLRQV�XUEDQtVWLTXHV��
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&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD� L� DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� L� ������� DFXPXODGHV� DOV� PHUV� HIHFWHV�SURFHGLPHQWDOV� SHU� JXDUGDU� LGHQWLWDW� GH� FRQWLQJXW�� VREUH� GHVDOORWMDPHQWV� HQ� GRV�ILQTXHV G
$ODFDQW�GHFODUDGHV�HQ�VLWXDFLy�OHJDO�GH�UXwQD�L�HOV�SURSLHWDULV�GH�OD�TXDO�GHPDQGDYHQ�DO�FRQVLVWRUL�DODFDQWt�XQD�LQGHPQLW]DFLy�SHO�SUHVXPSWH�IXQFLRQDPHQW�DQRUPDO�GH�O
$MXQWDPHQW�
([FP��6U��
(O�6U��������L�OD�6UD���������DUUHQGDWDULV�GHOV�LPPREOHV�VLWXDWV�HQWUH�HOV�FDUUHUV�'U��%DOPLV�L�OHV�/OLPRQHV��HQV�YDQ�SUHVHQWDU�XQ�HVFULW�GH�TXHL[D��DPE�GDWD����GH�GHVHPEUH�GH�������HQ�HO�TXDO�HQV�PDQLIHVWDYHQ�OD�VHXD�GLVFRQIRUPLWDW�DPE�OD�GHFODUDFLy�GH�UXwQD�G
DPEGyV�LPPREOHV�� MD� TXH� HQWHQHQ� TXH� FDOGULD� IHU� XQD� YDORUDFLy� VHSDUDGD� GH� FDGD� HGLILFL� L�RUGHQDU�D�OD�SURSLHWDW�OD�UHDOLW]DFLy�GHOV�WUHEDOOV�QHFHVVDULV�SHU�D�OD�VHXD�UHVWDXUDFLy��MD�TXH�V
KD�LQFRPSOLW�HO�GHXUH�FRQVHUYDFLy��DL[t�PDWHL[��D�FDXVD�GH�OD�VHXD�SUHFjULD�VLWXDFLy�HFRQzPLFD�� VROÂOLFLWDYHQ� TXH� HV� JDUDQWLUD� XQ� DOWUH� KDELWDWJH� DEDQV� GH� IHU� HO�GHVDOORWMDPHQW� G¶HVWH�� G
DOWUD� EDQGD�� OD� 6UD�� ������ LQWHUHVVDYD� XQD� LQGHPQLW]DFLy� SHO�IXQFLRQDPHQW� DQRUPDO� GH� O
$MXQWDPHQW�� MD� TXH� HQ� O
DQ\� ����� HV� YD� FRQFHGLU� XQD�OOLFqQFLD� G
REHUWXUD� SHU� D� H[HUFLU� O
DFWLYLWDW� G¶KRVWDWJH� HQ� HO� SULPHU� SLV� GHO� FDUUHU�/OLPRQHV��VHQVH�KDYHU�DSUHFLDW�OD�SUHWHVD�UXwQD�GH�O
HGLILFL��
$� IL� GH� FRQWUDVWDU� OHV� DOÂOHJDFLRQV� IRUPXODGHV� SHU� HVWD� FLXWDGDQD��PLWMDQoDQW� HVFULW� GH�GDWD����GH�GHVHPEUH�GH�������HV�YD�GLULJLU�D�O
$MXQWDPHQW�XQ�UHTXHULPHQW�SHUTXq��HQ�HO�WHUPLQL� Pj[LP� GH� ��� GLHV�� HQV� UHPHWHUD�� HQWUH� DOWUHV� T�HVWLRQV�� XQD� FzSLD� GH� O
RUGUH�G
LQFOXVLy�GHOV�LPPREOHV�HQ�HO�5HJLVWUH�0XQLFLSDO�GH�6RODUV�L�(GLILFLV�D�5HKDELOLWDU��DUW�������E��GH�OD�/OHL���������GH����GH�QRYHPEUH��UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD��GHV�G
DUD�/5$8���MD�TXH��PLWMDQoDQW�'HFUHW�G
$MXQWDPHQW��GH�GDWD����GH�QRYHPEUH�GH�������MXQWDPHQW� DPE� OD� VLWXDFLy� OHJDO� GH� UXwQD�� V
KDYLD� GHFODUDW� O
LQFRPSOLPHQW� GHO� GHXUH�FRQVHUYDFLy�GHOV�SURSLHWDULV�
$PE� GDWD� ��� GH� PDUo�� HV� UHS� HQ� HVWD� ,QVWLWXFLy� GLYHUVD� GRFXPHQWDFLy� UHODWLYD� D�O
H[SHGLHQW�GH�GHFODUDFLy�GH�UXwQD��FRP�WDPEp�XQ�LQIRUPH�WqFQLF��QR�MXUtGLF� GH�GDWD����GH�PDUo�GH������� HPpV�SHO� FDS�GHO�'HSDUWDPHQW�GH�&RQVHUYDFLy�G
,PPREOHV�� TXL��UHVSHFWH� D� OD� LQFOXVLy� GHOV� LPPREOHV� HQ� O
HVPHQWDW� UHJLVWUH�� PDQLIHVWD� TXH�� ³QR� V
KD�RUGHQDW�OD�LQFOXVLy�GH�O
LPPREOH�HQ�HO�5HJLVWUH�GH�6RODUV�L�(GLILFLV�TXH�FDO�5HKDELOLWDU��6LPSOHPHQW�L�FRQIRUPH�D�O
DUW�����/5$8��V
KD�RUGHQDW�D�OD�SURSLHWDW�OD�VHXD�UHKDELOLWDFLy�R�OD�VHXD�GHPROLFLy�´�
'
DOWUD EDQGD�� HOV� DUUHQGDWDULV�� DPE� GDWD� ��� GH�PDUo� GH� ������ HQV� SUHVHQWHQ� VHQJOHV�RUGUHV�GH�GHVDOORWMDPHQW��HPHVHV�HO���GH�PDUo�GH�������SHUTXq�HQ�HO�WHUPLQL�Pj[LP�GH���� GLHV� DEDQGRQHQ� O
HGLILFDFLy�� DPE� OD� SUHYHQFLy� G
LPSHWUDU� O
HPSDUD� MXGLFLDO� SHU� D�SURFHGLU�DO�VHX�OODQoDPHQW��
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6HJRQV�HV�GHVSUpQ�G
DPEGyV�RUGUHV�PXQLFLSDOV��HO�'HFUHW�GH����GH�QRYHPEUH�GH�������SHO�TXDO�HV�YD�GHFODUDU�OD�VLWXDFLy�OHJDO�GH�UXwQD�L�WDPEp��SUqYLD�DXGLqQFLD�D�OD�SURSLHWDW�GH� O
LPPREOH�� O
LQFRPSOLPHQW� GHO� GHXUH� GH� FRQVHUYDFLy�� ³KD� HVWDW� REMHFWH� GH� UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX� SHU� SDUW� GHOV� DUUHQGDWDULV� GH� O
LPPREOH�� GLQV� HO� TXDO� V
KD�VROÂOLFLWDW�OD�VXVSHQVLy�GH�OD�UHVROXFLy�UHFRUUHJXGD��L�HVWD�~OWLPD�SHWLFLy�YD�VHU�GHQHJDGD��DPE�FDUjFWHU�IHUP��SHO�WULEXQDO�TXH�FRQHL[�GHO�FLWDW�UHFXUV�MXULVGLFFLRQDO´��
(Q�HVWH�FRQWH[W��HVWD�,QVWLWXFLy�pV�FRQVFLHQW�GH�OD�OLPLWDFLy�LPSRVDGD�HQ�O
DUW�������GH�OD�/OHL� ��������� GH� ��� GH� GHVHPEUH�� TXH� HQV� UHJXOD�� HQ� HO� VHQWLW� GH� QR� SRGHU� HQWUDU� HQ�O
H[DPHQ� LQGLYLGXDO� GH� OHV� TXHL[HV� VREUH� OHV� TXDOV� HVWLJD SHQGHQW� UHVROXFLy� MXGLFLDO�GHILQLWLYD�� L� V¶KD� GH� VXVSHQGUH� OD� LQYHVWLJDFLy� VL� V
LQWHUSRVD� GHQ~QFLD�� TXHUHOOD� R�GHPDQGD�GDYDQW�HOV�WULEXQDOV�RUGLQDULV�VREUH�HOV�PDWHL[RV�IHWV�
$UD� Ep�� HO� PDWHL[� SUHFHSWH� PDWLVD� TXH� DL[z� QR� LPSHGLUj�� QR� REVWDQW� DL[z�� LQYHVWLJDU�VREUH�HOV�SUREOHPHV�JHQHUDOV�SODQWHMDWV�HQ�OHV�TXHL[HV�SUHVHQWDGHV��
$� O
HPSDUD� G
HVWD� SRVVLELOLWDW� OHJDO�� L� VHQVH� SUHMXWMDU� GH� FDS�PDQHUD� HOV� IHWV� TXH� HVWDQ�VHQW�REMHFWH�HQMXGLFLDPHQW�SHOV�7ULEXQDOV�GH�-XVWtFLD��FDOGULD�UHFRUGDU�OD�GLVWLQFLy�HQWUH�HOV�VXSzVLWV�HQ�HOV�TXDOV�VLPSOHPHQW�HV�GHFODUD�OD�UXwQD�G
XQ�LPPREOH�L�DTXHOOV�DOWUHV�HQ�HOV�TXDOV�� DO� FRVWDW�GH� OD�GHFODUDFLy�GH� UXwQD�� OD�PDWHL[D�$GPLQLVWUDFLy�� WDPEp�GHFODUD�O
LQFRPSOLPHQW�SHU�SDUW�GHOV�SURSLHWDULV�GH�O
REOLJDFLy�GH�FRQVHUYDU�O
LPPREOH�
(Q�HO�SULPHU�FDV��UHVXOWD�G
DSOLFDFLy�HO�TXH�GLVSRVD�O
DUW�������GH�OD�/OHL���������GH����GH�QRYHPEUH��UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD��/5$8���D�VDEHU��³OD�GHFODUDFLy�GH�UXwQD� OHJDO� UHVSHFWH� D� XQ� HGLILFL� QR� FDWDORJDW�� QL� REMHFWH� G
XQ� SURFHGLPHQW� GH�FDWDORJDFLy�� GHWHUPLQD� SHU� DO� VHX� DPR� O
REOLJDFLy� GH� UHKDELOLWDU�OR� R� GHPROLU�OR�� D� OD�VHXD�HOHFFLy´�
3HU�FRQWUD��HQ�HO�VHJRQ�FDV��TXDQ�HV�GHFODUD�OD�UXwQD�L�O
LQFRPSOLPHQW�GH�O
REOLJDFLy�GH�FRQVHUYDFLy��SHU�D�HYLWDU�TXH�OD�SURSLHWDW�GH�O
LPPREOH�HV�EHQHILFLH�GH�OD�VHXD�SUzSLD�SDVVLYLWDW��QHJOLJqQFLD� L� LQFRPSOLPHQW�G
HVWH�GHXUH�GH�FRQVHUYDFLy��QR� VH� OL� FRQFHGL[�O
RSFLy�GH�UHKDELOLWDU�OR�R�GHPROLU�OR��VLQy�TXH��SHU�D�HVWRV�FDVRV��FDOGULD�DWHQGUH�DO�TXH�GLVSRVD�O
DUW�������GH�OD�/5$8��
³(VFDX�GLFWDU� O
RUGUH�G
LQFOXVLy� HQ� HO�5HJLVWUH�0XQLFLSDO� GH�6RODUV� L�(GLILFLV� TXH� FDO�5HKDELOLWDU�UHVSHFWH�D�LPPREOHV�HOV�SURSLHWDULV�GHOV�TXDOV�LQFRPSOLVTXHQ�
%��/
REOLJDFLy�G
HIHFWXDU�REUHV�GH�FRQVHUYDFLy� L� UHKDELOLWDFLy�HQ�HOV� WHUPHV�H[LJLEOHV�G¶DFRUG� DPE� HOV� DUWLFOHV� ���� ���� ��� �VHQVH� SHUMXt� GH� O
DSOLFDFLy� VLPXOWjQLD� GH� OHV�UHVWDQWV�PHVXUHV�FRQWHPSODGHV�HQ�HO�QRPEUH���G
HVWH�~OWLP��L����´
4XDQW� DOV� HIHFWHV� GH� OD� LQFOXVLy� HQ� HVWH� 5HJLVWUH�� YpQHQ� UHJXODWV� HQ� O
DUW�� ������ ³6L�O
RUGUH� G
LQFOXVLy� GHULYD� G
LQFRPSOLPHQW� GH� GHXUHV� XUEDQtVWLFV� FDOGUj� GHWHUPLQDU�QH�QHFHVVjULDPHQW� O¶H[SURSLDFLy�� TXH� KD� GH� IHU�VH� DSOLFDQW� OHV� UHJOHV� HVSHFLDOV� GH�GHWHUPLQDFLy�GHO�SUHX�MXVW�SUHYLVWHV�D�HVWH�HIHFWH�SHU�OD�OHJLVODFLy�HVWDWDO��(Q�HOV�DOWUHV�FDVRV��HO�SURSLHWDUL�SRW�LQVWDU�OD�UHYRFDFLy�G
HVWD�RUGUH�WDQ�DYLDW�FRP�SRVH�UHPHL�D�OHV�FDXVHV�TXH�OD�YDQ�GHWHUPLQDU�´



���

(O�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� HQ� OD� VHXD�6HQWqQFLD�GH�GDWD����G
RFWXEUH�GH������� IRQDPHQW�GH�GUHW�TXDUW�� VRVWp�TXH�³HQ� OD� OOHL�YDOHQFLDQD�� OD�GHFODUDFLy�G
LQFRPSOLPHQW�GHO�GHXUH�GH�FRQVHUYDFLy�JHQHUD�OD�LQFOXVLy�GH�O
HGLILFL�HQ�HO�UHJLVWUH�PXQLFLSDO�� GH� VRODUV� L� HGLILFLV� D� UHKDELOLWDU�� TXH� SUHYHX� O
DUWLFOH� ��� GH� OD� /OHL��������� GH� ��� GH� QRYHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� HO� TXH� GHWHUPLQD�� VHJRQV�HVSHFLILFD�O
DUWLFOH����GHO�PDWHL[�FRV�OHJDO��OD�GHFODUDFLy�G
XWLOLWDW�S~EOLFD�L�OD�QHFHVVLWDW�G
RFXSDFLy�D�HIHFWHV�H[SURSLDWRULV��&RP�IjFLOPHQW� V
REVHUYD��HVWD�GHFODUDFLy�� DPE�HVWH�DEDVW�� Wp� XQV� HIHFWHV� SXQLWLXV� PDQLIHVWV�� SHU� OD� TXDO� FRVD� OD� PDWHL[D� OOHL� DXWRQzPLFD�SUHYHX� TXH� HVWD� GHFODUDFLy� QRPpV� SRW� IHU�VH� D� WUDYpV� G
XQ� SURFHGLPHQW� HVSHFLDO�VXEVHJ�HQW�DO�GH�GHFODUDFLy�GH�UXwQD�´
(Q�FRQVHT�qQFLD�� UHVXOWD� LQMXVW� IHU�GH� OD�PDWHL[D�FRQGLFLy�DO�SURSLHWDUL�G
XQ� LPPREOH�TXH�HV�SUHRFXSD�SHU�PDQWHQLU�OR�L�FRQVHUYDU�OR�ILQV�TXH�HV�GHFODUD�HQ�VLWXDFLy�OHJDO�GH�UXwQD��HQ�HVWH�FDV� Vt�TXH�SRGULD�RSWDU�HQWUH�GHPROLU�OR�R� UHKDELOLWDU�OR��� L� D�DTXHOO�SURSLHWDUL� TXH� LQFRPSOL[� DPE� OD� VHXD� REOLJDFLy� GH� FRQVHUYDU�OR�� HO� TXDO�� FRP� D�SHQDOLW]DFLy�� MD� QR� HV� SRGULD� EHQHILFLDU� GH� OD� VHXD� GHPROLFLy� SHU� D� H[WLQJLU� HOV�FRQWUDFWHV�G
DUUHQGDPHQW�H[LVWHQWV��VLQy�TXH��~QLFDPHQW��SRGULD� LQVWDU� OD� UHYRFDFLy�GH�O
RUGUH�G
LQFOXVLy�HQ�HO�5HJLVWUH�GH�6RODUV� L�(GLILFLV�TXH�FDO�5HKDELOLWDU� WDQ�DYLDW�FRP�SRVH�UHPHL�D�OHV�FDXVHV�TXH�OD�YDQ�GHWHUPLQDU��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUW�� ���� L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������L������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� L� VHQVH� SUHMXWMDU� GH� FDS� PDQHUD� HOV� IHWV� TXH� HVWDQ� VHQW�REMHFWH� G
HQMXGLFLDPHQW� SHOV� 7ULEXQDOV� GH� -XVWtFLD�� OL� UHFRPDQH� TXH�� DPE� FDUjFWHU�JHQHUDO��HQ�HOV�FDVRV�TXH�HV�GHFODUH�OD�VLWXDFLy�OHJDO�GH�UXwQD�QR�LPPLQHQW�G
XQ�LPPREOH�L� O
LQFRPSOLPHQW�GH� O
REOLJDFLy�GH�FRQVHUYDFLy�SHU�SDUW�GHO�SURSLHWDUL��QR�FRQFHGLVFD�D�HVWH� DXWRULW]DFLy� SHU� D� GHPROLU� O
HGLILFL�� QL� GLFWH� HOV� SRVWHULRUV� UHTXHULPHQWV� GH�GHVDOORWMDPHQW��VLQy�TXH�RUGHQH��SUqYLD�DXGLqQFLD�DO�SURSLHWDUL��OD�LQFOXVLy�GH�O
LPPREOH�HQ�HO�5HJLVWUH�0XQLFLSDO�GH�6RODUV�L�(GLILFLV�TXH�FDO�5HKDELOLWDU��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWDHVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� VLWXDFLy� G
DEDQGy� L GHOLFWH� JUHX�G
RFXSDFLy� LOÂOHJDO�SHU� FROÂOHFWLXV�G
LPPLJUDQWV�� G
XQD� FRQVWUXFFLy�QHRFOjVVLFD�GHO�VHJOH� ;,;�� XQ� LPPREOH� VLWXDW� DO� WHUPH� PXQLFLSDO� GH� O¶$OIjV� GHO� 3L� �$ODFDQW��GHQRPLQDW�³)LQFD�5RFD´�
6HQ\RULD�
/D� ILQFD� 5RFD�� VLWXDGD� HQWUH� OD� FDUUHWHUD� QDFLRQDO� ���� L� OHV� YLHV� GHO� WUHQHW� DO� WHUPH�PXQLFLSDO�GH� O¶$OIjV�GHO�3L�� HV� WURED�DIHFWDGD�SHU�XQD� VLWXDFLy�G
DEDQGy� L�GHWHULRUDFLy�JUHXV��FRP�WDPEp�DPHQDoDGD�SHO�GHVHQYROXSDPHQW�XUEDQtVWLF�GH�OD�]RQD��&RQVWD�WDPEp�
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O
RFXSDFLy�LOÂOHJDO�GH�O
KDELWDWJH�SHU�FROÂOHFWLXV�G
LPPLJUDQWV��VHQVH�TXH�OD�VHXD�VHJXUHWDW�HVWLJD�DVVHJXUDGD�DWpV�HO�GHILFLHQW�HVWDW�GH�FRQVHUYDFLy�GH�O
LPPREOH��
7HQLQW� HQ� FRPSWH� TXH�� VHJRQV� OD� QRVWUD� LQIRUPDFLy�� OD� FRQVWUXFFLy�� G
HVWLO� QHRFOjVVLF��SUHVHQWD� HYLGHQW� YDORU� KLVWzULF�� GDWDQW� GH� ����� L� DWpV� HO� VHX� HVWDW� JHQHUDO�� HV� YD�FRQVLGHUDU�RSRUW~�REULU� XQD� LQYHVWLJDFLy�G
RILFL� SHU�D�GHWHUPLQDU� HO� FRPSOLPHQW�GH� OHV�REOLJDFLRQV�GH�SURWHFFLy�TXH�HVWH� WLSXV�GH�FRQVWUXFFLRQV�PHUHL[HQ�GH�FRQIRUPLWDW�DPE�HO� TXH� HVWDEOL[� OD� /OHL� YDOHQFLDQD� �������� G¶��� GH� MXQ\�� GH� SURWHFFLy� GHO� SDWULPRQL�FXOWXUDO�YDOHQFLj��G¶DUD�HQGDYDQW�/3&9�
5HTXHULWV�LQIRUPH�D�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�(VSRUW��HQV�YD�FRPXQLFDU�DPE�GDWD���GH�GHVHPEUH�GH������TXH�KDYLD�VROÂOLFLWDW�LQIRUPH�XUJHQW�GH�OD�8QLWDW�G
,QVSHFFLy�GHO 3DWULPRQL�+LVWzULF�$UWtVWLF�GH�OD�'LUHFFLy�7HUULWRULDO�GH�&XOWXUD��(GXFDFLy�L�(VSRUW�G
$ODFDQW�� VREUH� OD� UHIHULGD� FRQVWUXFFLy�� HQ� QR� GLVSRVDU� G
DQWHFHGHQWV� VREUH� HVWD� HQ� OD�'LUHFFLy�*HQHUDO��$PE�GDWD���GH�PDUo�GH������KHP�UHEXW�O
LQIRUPH�HIHFWXDW��HQ�HO�TXDO�V
DVVHQ\DOD��HQ�UHVXP��HO�VHJ�HQW�
/
DUTXLWHFWH� LQVSHFWRU� GH� 3DWULPRQL� YD� UHDOLW]DU� JHVWLy� WHOHIzQLFD� DPE� O
DUTXLWHFWH�PXQLFLSDO�L�YD�FXUVDU�RILFL�D�O
$MXQWDPHQW�GH�O¶$OIjV�HO����GH�GHVHPEUH�GH������HQ�TXq�VROÂOLFLWDYD� FROÂODERUDFLy�� SHUz� QR� KDYLD� UHEXW� UHVSRVWD�� (O� ��� GH� JHQHU�� GHVSUpV� GH�UHLWHUDU�OD�SHWLFLy��O
$MXQWDPHQW�YD�HYDFXDU�LQIRUPH�TXH�YD�UHPHWUH�WDQW�D�OD�&RQVHOOHULD�FRP�D�HVWD�,QVWLWXFLy��6REUH�HO�VHX�FRQWLQJXW�GRQDUHP�FRPSWH�PpV�HQGDYDQW��
/
LQVSHFWRU� FRQVWDWD� HQ� HO� VHX� LQIRUPH� TXH� O
HGLILFL� QR� Wp� SURWHFFLy� DGPLQLVWUDWLYD� L�XUEDQtVWLFD� SHU� QR� HVWDU� LQFOzV� HQ� HO� &DWjOHJ�0XQLFLSDO�� 1R� GLVSRVD�� DO� VHX� WRUQ�� GH�SURWHFFLy� FXOWXUDO�� HQ� QR� HVWDU� LQVFULW� HQ� O
,QYHQWDUL� *HQHUDO� GHO� 3DWULPRQL� &XOWXUDO�9DOHQFLj��/
HGLILFL�HVWj�LQWHJUDW�HQ�XQD�DFWXDFLy�XUEDQtVWLFD�HVWDQW�SHQGHQW�OD�FHVVLy�GH�OD�ILQFD�D�SDWULPRQL�PXQLFLSDO��VL�Ep�O
$MXQWDPHQW�QR�Wp�DFWXDOPHQW�GH�PLWMDQV�PDWHULDOV�SHU�D�IDFLOLWDU�O
DQWHULRU��
$FUHGLWD� O
LQVSHFWRU�� DQDOLW]DQW� OD� IRWRJUDILD� TXH� VH� OL� DGMXQWD� SHU� SDUW� GH� OD� 'LUHFFLy�*HQHUDO��TXH� O
HGLILFL� Wp�XQ�³LQLFLDO� LQWHUpV�DUTXLWHFWzQLF´��VL�Ep�QR�SRW�HPHWUH� LQIRUPH�FRPSOHW� SHUTXq� QR� FRQHL[� HO� VHX� H[WHULRU� L� LQWHULRU�� DPE� OD� TXDO� FRVD� QR� SRW� DSUHFLDU�tQWHJUDPHQW�O
HGLILFL�L�OHV�VHXHV�SHFXOLDULWDWV�
/
$MXQWDPHQW�GH� O¶$OIjV�GHO�3L�HQV� ID�DUULEDU�HO� VHX� LQIRUPH�GDWDW�D���GH�GHVHPEUH�GH������� HQ� HO� TXDO� HQV� FRPXQLFD� TXH� O
LPPREOH� HV� WURED� HQ� XQ� VHFWRU� SHU� DO� TXDO� HV� YD�DSURYDU�XQ�3$,�DPE�GDWD����GH�PDUo�GH�������/D�TXDOLILFDFLy�XUEDQtVWLFD�GHO�VHFWRU�pV�³~V� OXFUDWLX� WHUFLDUL´�� V
LQIRUPD� TXH� O
$MXQWDPHQW� L� O
DGMXGLFDWjULD� GHO� SURJUDPD��³8UEDGHDO� 6/´�� KDQ� DFRUGDW� ILQDOPHQW� OD� VROXFLy� WqFQLFD� GH� SUHVHUYDU� O
HGLILFDFLy�SULQFLSDO�L�HO�VHX�HQWRUQ�PLWMDQoDQW�OD�VHXD�TXDOLILFDFLy�FRP�D�HVSDL�S~EOLF�GRWDFLRQDO�HQ�HO�SOD�SDUFLDO�HQ�WUjPLW�
$VVHQ\DOD O
$MXQWDPHQW�TXH�O
LPPREOH�QR�HVWj�LQFOzV�HQ�HO�&DWjOHJ�PXQLFLSDO�³DWpV�TXH�QR� H[LVWL[´�� L� V¶KD� RSWDW� SHU� OD� LGHD� GH� UHTXDOLILFDU� OD� ILQFD� SHU� D� JDUDQWLU� OD� VHXD�SURWHFFLy�
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/
HGLILFDFLy�pV�GH�SURSLHWDW�SULYDGD�L�HVWj�HQ�VLWXDFLy�GH�FRPXQLWDW�GH�EpQV�SUR�LQGLYLVR��SHUWDQ\HQW�ô�SDUWV�G¶HVWD�D�OD�PHUFDQWLO�UHIHUHQFLDGD��L�O
DOWUD�ó�SDUW�D�XQ�SDUWLFXODU��
&RQVWD�HQ� OD�GRFXPHQWDFLy�TXH� V
DFRPSDQ\D�TXH� O
$MXQWDPHQW�YD�GLFWDU�XQ�'HFUHW� HQ�TXq� GHQHJDYD� OD� VROÂOLFLWXG� GH� OOLFqQFLD� G
HQGHUURFDPHQW� GH� OD� ILQFD�� DWpV� HO� VHX�LQGXEWDEOH� YDORU� FXOWXUDO�� HQ� HO� PDWHL[� DFWH� DFRUGD� XQD� RUGUH� G
H[HFXFLy� FRQWUD� OD�SURSLHWDW�SHU�D�H[HFXWDU�OHV�REUHV�GH�FRQVHUYDFLy�QHFHVVjULHV��HQFDUD�TXH�QR�DGYHUWL[�GH�O
H[HFXFLy�VXEVLGLjULD�HQ�FDV�G
LQFRPSOLPHQW�QL�LPSRVD�PXOWHV�FRHUFLWLYHV��
$VVHQ\DOD�HO�'HFUHW�HQ�HO�VHX�DSDUWDW�VHJRQ��³QR�REVWDQW�DL[z�DQWHULRU��HVWH�$MXQWDPHQW�3UHVLGqQFLD� HVWj� VRUSUHVD� L� GH� IRUPD� LQJUDWD� DPE� UHIHUqQFLD� D� OD� VROÂOLFLWXG� DEDQV�UHIHUHQFLDGD�� DWpV� TXH� OHV� HGLILFDFLRQV� GH� OD� ILQFD� 5RFD� TXH� YRVWpV� SUHWHQHQ� GHPROLU�FRQVWLWXw[HQ� H[HPSOHV� ~QLFV� G
LQFDOFXODEOH� YDORU� SHU� DO� SDWULPRQL� DUTXLWHFWzQLF�WUDGLFLRQDO� L� HO� SDWULPRQL� KLVWzULF� GH� OD� ORFDOLWDW�� (Q� GHILQLWLYD�� OD� IHUPD� YROXQWDW�PXQLFLSDO� HQ� HO� WHPD� TXH� HQV� FRQFHUQL[� pV� UHFXSHUDU� L� UHYLWDOLW]DU� O
HVFjV� SDWULPRQL�DUTXLWHFWzQLF� GHO� QRVWUH� WHUPH� PXQLFLSDO�� L� FRQVHT�HQWPHQW�� TXDOVHYRO� DFWXDFLy�XUEDQtVWLFD�TXH�SUHWHQJD�GHPROLU�VL�PpV�QR�SDUFLDOPHQW�OHV�HGLILFDFLRQV�GH�OD�ILQFD�5RFD�VHUj�SURKLELGD�GH�IRUPD�WHUPLQDQW´�
(O�PRWLX�GH�IRQV�SHO�TXDO�HV�GHQHJD�OD�FRQFHVVLy�GH�OD OOLFqQFLD��WHQLQW�HQ�FRPSWH�HO�VHX�FDUjFWHU� UHJODW�� pV� UHLWHUDU� OD� VHXD� UHVROXFLy� DQWHULRU� D� XQD� VROÂOLFLWXG� G
HQGHUURFDPHQW�FXUVDGD� SHU� O
LQWHUHVVDW� SUHQHQW� FRP� D� EDVH� OD� VXVSHQVLy� GH� OOLFqQFLHV� GH� SDUFHOÂODFLy��HGLILFDFLy� L� GHPROLFLy� TXH� RSHUD� VREUH� HO� VHFWRU� SHU� DSOLFDFLy� GH� O
DUWLFOH� ���� GHO�5HJODPHQW�GH�3ODQHMDPHQW�GH�OD�&RPXQLWDW�9DOHQFLDQD�
&RQVHT�qQFLD� G¶DL[z� DQWHULRU�� OD� PHUFDQWLO� YD� RIHULU� OD� FHVVLy� G
~V� GH� O
LPPREOH� D�O
$MXQWDPHQW�HO����GH�MXOLRO�GH�������L�YD�VHU�DFFHSWDGD�SHU�HVWH�TXH��QR�REVWDQW�DL[z��YD�GLULJLU�XQ�UHTXHULPHQW�GH�GRFXPHQWDFLy�HO���GH�MXOLRO�GH������SHU�D�SRGHU�IRUPDOLW]DU�HO�GRFXPHQW� GH� FHVVLy�� &RQVWD� TXH� DPE� HVWD� PDWHL[D� GDWD� YD� GLULJLU� HVFULW� D� OD�FRSURSLHWjULD� GH� O
LPPREOH� GHPDQDQW� OD� FHVVLy� YROXQWjULD� GH� O
~V� TXH� OL� FRUUHVSRQ��/
$MXQWDPHQW� DILUPD� TXH� HV� IDUj� FjUUHF� GH� OD� FRQVHUYDFLy� GH� O
LPPREOH�� VL� Ep� HVWj� HQ�O
HVSHUD�TXH�OD�FRSURSLHWjULD�HQ�FHGLVFD�O¶~V�
/
DFWXDFLy� PXQLFLSDO�� TXH� DIRUWXQDGDPHQW� KD� SRJXW� SUHVHUYDU� O
LPPREOH� JUjFLHV� D�O
DFRUG�GH�VXVSHQVLy�GH�OOLFqQFLHV��UHVXOWD��VHJRQV�HO�QRVWUH�SDUHU��LQVXILFLHQW��
(V�YDORUD�SRVLWLYDPHQW�OD�LQWHQFLy�GH�OD�&RUSRUDFLy�GH�SUHVHUYDU�O
LPPREOH�L�O¶HQWRUQ��L�LQVWD� OD�PRGLILFDFLy� GHO� SODQHMDPHQW� SUHFtV�� GHVWDFD� HO� IHW� TXH� HO� PDWHL[� $MXQWDPHQW�UHFRQHL[�O
H[WUDRUGLQDUL�YDORU�GH�O
HGLILFDFLy�TXDQ�TXDOLILFD�O
LPPREOH�FRP�XQ�³H[HPSOH�~QLF� GH� YDORU� LQFDOFXODEOH´�� 1R� REVWDQW� DL[z�� HQWHQHP� TXH� QR� V
KDQ� XWLOLW]DW�DGHTXDGDPHQW� WRWV�HOV�PHFDQLVPHV� MXUtGLFV�HVWDEOLWV�HQ�HO�QRVWUH�RUGHQDPHQW�D� O
HIHFWH�GH�JDUDQWLU�OD�VHXD�SURWHFFLy�
/
~QLFD PDQHUD� GH� JDUDQWLU� XQD� SURWHFFLy� HILFDo� G
XQ� LPPREOH� G
HVWHV� FDUDFWHUtVWLTXHV�SDVVD�LQH[FXVDEOHPHQW�SHU� O
DSOLFDFLy�G
XQ�HVWDWXW� MXUtGLF�VLQJXODU�GH�SURWHFFLy�FXOWXUDO�TXH� SUHVVXSRVD� OD� VHXD� FDWDORJDFLy� L� TXDOLILFDFLy� FRP� D� ³%p� GH�5HOOHYjQFLD� /RFDO´� R�³%p G
,QWHUpV�&XOWXUDO´��HQ�HOV�WHUPHV�HVWDEOLWV�SHU�OD�/3&9�
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/
DUWLFOH���E�GH�OD�/3&9�UHFXOO�OD�FDWHJRULD�GHOV�³EpQV�GH�UHOOHYjQFLD�ORFDO´�L�FRQVLGHUD�TXH� VyQ� WRWV� DTXHOOV� TXH� GLVSRVHQ� G
DOJXQ� GHOV� YDORUV� SUHYLVWRV� HQ� O
DUWLFOH� X� HQ� JUDX�VLJQLILFDWLX�� L� HVWRV� YDORUV� VyQ� HOV� ³KLVWzULFV�� DUWtVWLFV�� DUTXLWHFWzQLFV�� DUTXHROzJLFV��SDOHRQWROzJLFV�� HWQROzJLFV�� HWF�´� 6HPEOD� HYLGHQW� TXH� HO� YDORU� DUTXLWHFWzQLF� L� ILQV� L� WRW�KLVWzULF� FRQFRUUH�� L� DL[z� DQWHULRU� HVWj� FODUDPHQW� UHFRQHJXW� SHO�PDWHL[�$MXQWDPHQW�� WDO�FRP�KHP�UHIHULW�PpV�DPXQW��4XDQ�HOV�YDORUV�DQWHULRUV�VyQ�G
HVSHFLDO�VLJQLILFDFLy��FRVD�TXH� KDXULD� GH� VHU� DFUHGLWDGD�PLWMDQoDQW� XQ� LQIRUPH� SUHOLPLQDU�PpV� H[KDXVWLX�� HO� TXH�HVFDX�pV�GHFODUDU�OR�FRP�D�³Ep�G
LQWHUpV�FXOWXUDO´�
/
REOLJDFLy�GH�UHDOLW]DU�OHV�DFWXDFLRQV�TXH�VLJXHQ�QHFHVVjULHV�SHU�D�DFUHGLWDU�OD�SUHVqQFLD�G¶HVWRV� YDORUV� FXOWXUDOV� L� LQLFLDU�� VL� HVFDX�� HOV� SURFHGLPHQWV� FRUUHVSRQHQWV�� HV� GHULYHQ�H[SUHVVDPHQW�GH�O¶DUWLFOH���GH�OD�/OHL��TXH�REOLJD�WRWV�HOV�SRGHUV�S~EOLFV�VHQVH�H[FHSFLy��LQFOzV�O¶$MXQWDPHQW��D�SURPRXUH�L�SURWHJLU�HO�SDWULPRQL�FXOWXUDO�YDOHQFLj�
eV�LQH[FXVDEOH��SHU�WDQW��TXH�O
$MXQWDPHQW��DO�PpV�DYLDW�SRVVLEOH��L�HQ�FRPSOLPHQW�GH�OHV�VHXHV� GHFODUDFLRQV�� LQLFLH� HOV� WUjPLWV� SHU� D� OD� GHFODUDFLy� GH� O
LPPREOH� FRP� D� Ep� GH�UHOOHYjQFLD� ORFDO�� L� ILQV� L� WRW�� G
DSUHFLDU� YDORUV� FXOWXUDOV� HVSHFLDOPHQW� VLJQLILFDWLXV��GHPDQH�OD� LQFRDFLy�SHU�SDUW�GH�OD�*HQHUDOLWDW�GHO�SURFHGLPHQW�SHU�D� OD�VHXD�GHFODUDFLy�FRP�D�Ep�G
LQWHUpV�FXOWXUDO��
3HU� DOWUD� EDQGD�� L� DPE� LQGHSHQGqQFLD� G¶DL[z� DQWHULRU�� pV� QHFHVVDUL� LQGLFDU� TXH�O
$MXQWDPHQW� GLVSRVD� HQ� HVWH� PRPHQW� GH� SRWHVWDWV� TXH� QR� KDQ� HVWDW� DGHTXDGDPHQW�H[HUFLGHV� SHU� D� OD� SURWHFFLy� GH� O
LPPREOH�� L� DL[z� DPE� LQGHSHQGqQFLD� GHO� VHX� YDORU�FXOWXUDO�GHFODUDW�
+HP� REVHUYDW� TXH� O
$MXQWDPHQW� YD� GLFWDU� RUGUH� G
H[HFXFLy� SHU� DO� PDQWHQLPHQW GH�O
HGLILFDFLy�HQ�DGHTXDGHV�FRQGLFLRQV�GH�FRQVHUYDFLy��HQ�FRPSOLPHQW�GH�OHV�REOLJDFLRQV�HVWDEOLGHV�HQ�O
DUWLFOH����GH�OD�/OHL���������GH����G
DEULO��GH�UqJLP�GHO�VzO�L�YDORUDFLRQV��L�DUWLFOH����GH�OD�/5$8��VL�Ep�QR�YD�LPSRVDU�PXOWHV�FRHUFLWLYHV�QL�YD�DGYHUWLU�GH�O
H[HUFLFL�GH�O
H[HFXFLy�VXEVLGLjULD�HQ�FDV�G
LQFRPSOLPHQW��
/D�UDy�SRW�VHU�TXH�V¶RSWDUD�SRVWHULRUPHQW�SHU�XQD�YLD�QHJRFLDO�DPE�OD�SURSLHWDW��IHW�TXH��QR�REVWDQW�DL[z��HV�YD�SURGXLU�GHVSUpV�G
HYDFXDW�O
DFWH��TXH�SHU�DL[z�SRW�GLU�VH�TXH�KDYLD�HVWDW�FRQILJXUDW�GH�PDQHUD�TXH�OD�VHXD�DSOLFDFLy�HIHFWLYD�KDXULD�HVWDW�FHUWDPHQW�GXEWRVD��6
KD�RSWDW��HQ�GHILQLWLYD��GHVSUpV�G
HVWD�QHJRFLDFLy��SHU�XQD�FHVVLy�G
~V�GH�O
LPPREOH��HO�TXH� QR� REVWDQW� DL[z� QR� V
KD� SRJXW� YHULILFDU� tQWHJUDPHQW� TXDQ� XQD� SDUW� GH� OD� SURSLHWDW�SURLQGLYLVD�QR�KD�FHGLW�OD�VHXD�SDUW�VHJRQV�OHV�GDGHV�TXH�HQV�FRQVWHQ��
3RW�GLU�VH�TXH� O
RSFLy� VHOHFFLRQDGD�QR�KD� UHVXOWDW� ILQV�DUD�HILFDo�� MD�TXH� OD� VLWXDFLy�GH�O
LPPREOH�VHJXL[�VHQW�OD�PDWHL[D�TXH�WHQLD��L�FRQWLQXD�VHQW�RFXSDW�SHU�SHUVRQHV�TXH�QRWHQHQ�FDS�WtWRO��DPE�JUHX�ULVF�SHU�D�OD�VHXD�LQWHJULWDW��L�GHWHULRUDQW�VH�SURJUHVVLYDPHQW��
$�PpV��FDO�VXEUDWOODU�OD�GXEWRVD�OHJDOLWDW�G
XQ�DFRUG�G
HVWHV�FDUDFWHUtVWLTXHV��VL�FRPSRUWD�XQ�SDFWH� WUDQVDFFLRQDO�TXH� LPSHGLVFD��GHVYLUWXH�R�PHQ\VFDEH�HO� OHJtWLP H[HUFLFL�GH� OD�FRPSHWqQFLD� ORFDO� HQ� OD� PDWqULD�� TXH� QR� pV� XQ� DOWUH� TXH� YHWODU� SHUTXq� OD� SURSLHWDW�FRPSOLVFD� DPE� OHV� REOLJDFLRQV� GH� FRQVHUYDFLy� GH� O
LPPREOH� TXH� OHJDOPHQW� OL�FRUUHVSRQHQ��$L[t�HV�GHVSUpQ�GHO�SULQFLSL�GH� OD� LQGHURJDELOLWDW�R� LUUHQXQFLDELOLWDW�GH� OD�FRPSHWqQFLD� SUHYLVW� HQ� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� L� OHV�
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OLPLWDFLRQV� TXH� RSHUHQ� HQ� O
jPELW� GH� OD� WHUPLQDFLy� FRQYHQFLRQDO� GH� SURFHGLPHQWV� GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�PDWHL[D�/OHL��
$PE� TXDOVHYRO� GH� OHV� TXDOLILFDFLRQV� GH� SURWHFFLy� FXOWXUDO� HVSHFtILFD� TXH� KHP� FLWDW�H[LVWLULD� OD� SRVVLELOLWDW� G
RSWDU� SHU� O
H[SURSLDFLy� IRUoRVD� GH� O
LPPREOH�� WDO� FRP� UHIHUL[�O
DUWLFOH����GH�OD�/3&9�TXH�HVWDEOL[�FRP�D�FDXVD�G
LQWHUpV�VRFLDO�SHU�D�O
H[SURSLDFLy�GH�EpQV� LQVFULWV� HQ� O
,QYHQWDUL� *HQHUDO� GH� 3DWULPRQL� &XOWXUDO� 9DOHQFLj� ³HO� SHULOO� GH�GHVWUXFFLy�R�GHWHULRUDFLy�GHO�Ep��R�OD�GHVWLQDFLy�G¶HVWH�D�XQ�~V�LQFRPSDWLEOH�DPE�HOV�VHXV�YDORUV´�� (VWD� VHULD� XQD� VROXFLy� GHILQLWLYD� TXH� D� PpV� SURWHJLULD� OHV� LQYHUVLRQV� TXH�O
$MXQWDPHQW� R� DOWUHV� HQWLWDWV� S~EOLTXHV� SRJXHUHQ� HVFRPHWUH� SHU� D� OD� UHKDELOLWDFLy� L�SRVWHULRU�~V�S~EOLF�GH�O
LPPREOH�
0HQWUH�OHV�VROXFLRQV�DSXQWDGHV�QR�HV�GXJXHQ�D�HIHFWH��FHVVLy�R�H[SURSLDFLy���UHVXOWD�LQDFFHSWDEOH�TXH�HV�PDQWLQJD�OD�LQDFWLYLWDW�PXQLFLSDO��L�pV�LQH[FXVDEOH�TXH�O
$MXQWDPHQW�RUGHQH�D�OD�SURSLHWDW�TXH�HVWDEOLVFD�PHVXUHV�SHU�D�JDUDQWLU�OD�VHJXUHWDW�L�FRQVHUYDFLy�GH�O
HGLILFL��HYLWDQW�O
RFXSDFLy�LOÂOHJDO��SHU�H[HPSOH��PLWMDQoDQW�HO�FORV�GHOV�DFFHVVRV��� L�UHDOLW]DQW�DTXHOOHV�REUHV�TXH�UHVXOWHQ�LPSUHVFLQGLEOHV�SHU�D�OD�VHXD�FRQVHUYDFLy�DOPHQ\V�ILQV�HO�OtPLW�G
HVWH�GHXUH��HVWDEOLW�HQ�O
DUWLFOH����GH�OD�/5$8��OtPLW�TXH�QR�FRQFRUUHULD�VL�V
KDJXHUD�IHW�OD�GHFODUDFLy�GHO�Ep�VRWD�DOJXQD�GH�OHV�FDWHJRULHV�GH�SURWHFFLy�YLVWHV�
&DO�LQGLFDU�ILQDOPHQW�TXH�WDQ�LPSRUWDQW�pV�OD�SURWHFFLy�GH�O
LPPREOH�FRP�HO�VHX�HQWRUQ��L�HVSHFLDOPHQW� O
DUEUDW�H[LVWHQW�DO�YROWDQW�� OD�GHVDSDULFLy�GHO�TXDO�DIHFWDULD� VHQV�GXEWH� OD�FRQWHPSODFLy�GH�O
LPPREOH�L�HO�VHX�YDORU�FXOWXUDO�
4XDQW� D� OD� LQWHUYHQFLy�GH� OD�&RQVHOOHULD�GH�&XOWXUD� HQ� HVWH� DVVXPSWH�� HQWHQHP�TXH� OD�UHDFFLy� GH� OD� 'LUHFFLy� *HQHUDO� KD� HVWDW� HQ� SULQFLSL� FRUUHFWD�� HQ� DWHQGUH� HQ� XQ� HVSDL�OLPLWDW� GH� WHPSV� OD� QRVWUD� SHWLFLy� G
LQIRUPDFLy�� HQ TXq� GHPDQjYHP� O
HYDFXDFLy� G
XQ�LQIRUPH� WqFQLF� VREUH� OD� VLWXDFLy�GH� O
LPPREOH�� DWpV� O
LQLFLDO�GHVFRQHL[HPHQW�GH� OD� VHXD�H[LVWqQFLD�� 8QD� T�HVWLy� GLVWLQWD� pV� TXH� O
DFWXDFLy� GHOV� 6HUYHLV� 7HUULWRULDOV� KDMD� HVWDW�WDPEp� LJXDOPHQW� HILFDo�� FRVD� TXH� QR� SRGHP� VXEVFULXUH� D� OD� YLVWD� GH� O
LQIRUPH� WqFQLF�HYDFXDW�
eV�HYLGHQW�TXH� O
LQIRUPH�HPpV�SHU� O
DUTXLWHFWH� LQVSHFWRU�pV�VHQV�GXEWH� LQVXILFLHQW��DWpV�TXH� VH¶Q� GHVSUpQ� TXH� KD� YDORUDW� O
LPPREOH� VHQVH�� FRP� D� PtQLP�� YLVLWDU� HO� OORF��~QLFDPHQW� D� SDUWLU� G
XQD� IRWRJUDILD�� UDy� SHU� OD� TXDO� QR� KD� SRJXW� DSUHFLDU� HO� VHX� YDORU�DUTXLWHFWzQLF�FRP�WDPEp�HO�VHX�HQWRUQ��$PE�WRW��O
LQVSHFWRU�UHFRQHL[�D�SULPHUD�YLVWD�XQ�³LQLFLDO�LQWHUpV�DUTXLWHFWzQLF´��FRVD�TXH��VHJRQV�HO�QRVWUH�SDUHU��VRVWp�HQFDUD�PpV�QRVWUD�DSUHFLDFLy�TXDQW�D�OD�LQVXILFLqQFLD�GH�O
LQIRUPH��
&DO�SHU�WDQW�TXH�HV�SUDFWLTXH�LPPHGLDWDPHQW�XQ�QRX�LQIRUPH�HQ�HO�TXDO�HV�UHDOLW]H�XQD�LQVSHFFLy�LQ�VLWX G¶HVWH��SHU�SRGHU�DSUHFLDU�DPE�ULJRU�HOV�VHXV�YDORUV�FXOWXUDOV��IHQW�DPE�DL[z� SRVVLEOH� OD� LQWHUYHQFLy� GH� OD� &RQVHOOHULD�� TXH� HQ� HVWH DVSHFWH� SRW� VHU� GH� JUDQ�VLJQLILFDFLy� WHQLQW� HQ� FRPSWH� OD� VLWXDFLy� DFWXDO� GH� GHWHULRUDFLy� GH� O
LPPREOH�� L�O
H[LVWqQFLD�G
XQ�SURFpV�G
H[HFXFLy�XUEDQtVWLFD�HQ�GHVHQYROXSDPHQW�
&UHLHP��OOHYDW�TXH�KL�KDMD�XQ�FULWHUL�WqFQLF�TXH�KR�QHJXH��TXH�OD�LQWHJUDFLy�GH�O
LPPREOH�HQ�HO�&DWjOHJ�0XQLFLSDO�GH�%pQV�L�(VSDLV�3URWHJLWV�HVWj�PpV�TXH�MXVWLILFDGD��SHU�D�OD�TXDO�FRVD� HV� SRGHQ� SUHQGUH� FRP� D� UHIHUqQFLD�� VHQVH� DQDU� PpV� OOXQ\�� OHV� GHFODUDFLRQV�
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HIHFWXDGHV� SHO� PDWHL[� $MXQWDPHQW� D� OHV� TXDOV� KHP� IHW� UHIHUqQFLD� PpV� DPXQW�� /D&RQVHOOHULD�KD�GH�YHWODU� SHUTXq�HV� IDoD�HVWD� LQWHJUDFLy�� L� DFWXDU�GH�PDQHUD�FRRUGLQDGD�DPE�O
$MXQWDPHQW��GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX� O
DUWLFOH���GH� OD�/3&9�� WHQLQW�HQ�FRPSWH� OHV� VHXHV�FRPSHWqQFLHV�SHU�D� OD�SURPRFLy��SURWHFFLy� L� LQVSHFFLy�GHO�SDWULPRQL�FXOWXUDO�YDOHQFLj�SUHYLVWHV�HQ�HOV�DUWLFOHV���L����GH�OD�PDWHL[D�/OHL�
5HIHUHQW�D�DL[z��FDO�UHFRUGDU�D�OD�&RQVHOOHULD�OD�SRWHVWDW�TXH�OL�FRQIHUL[�O
DUWLFOH������GH�OD� /OHL�� VHJRQV� HO� TXDO�� ³VHQVH� SHUMXt� GHO� TXH� GLVSRVD� OD� OHJLVODFLy� XUEDQtVWLFD� DPE�UHODFLy�D�O
HODERUDFLy�GHOV�&DWjOHJV�GH�%pQV�L�(VSDLV�3URWHJLWV��OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�&LqQFLD��TXDQ�DSUHFLH� O
H[LVWqQFLD�G
LPPREOHV�TXH�KDJHQ�GH�VHU� LQFORVRV�HQ�O
,QYHQWDUL� *HQHUDO� GHO� 3DWULPRQL� &XOWXUDO� FRP� D� %pQV� GH� 5HOOHYjQFLD� /RFDO�� KD� GH�SURPRXUH�O
DSURYDFLy�R�PRGLILFDFLy�VL�HVFDX�GHOV�FRUUHVSRQHQWV�&DWjOHJV��D�O
HIHFWH�GH�OD�LQFOXVLy�HQ�HVWRV�GHOV�LPPREOHV�GH�TXq�HV�WUDFWH��DPE�OD�LQGLFDGD�TXDOLILFDFLy�GH�%pQV�GH� 5HOOHYjQFLD� /RFDO�� /
DSURYDFLy� SURYLVLRQDO� YLQFXODUj� O
zUJDQ� XUEDQtVWLF� FRPSHWHQW�SHU�D�O
DSURYDFLy�GHILQLWLYD´�
$�PpV�D�PpV��HVWD�GHFODUDFLy�SHUPHWULD�D�OD�&RQVHOOHULD�H[HUFLU�GLUHFWDPHQW�OHV�SRWHVWDWV�TXH�HPSDUHQ�HOV�EpQV�LQVFULWV�HQ�O
,QYHQWDUL�*HQHUDO��L�VLQJXODUPHQW��SHU�DO�FDV�TXH�HQV�RFXSD��OD�SRVVLELOLWDW�GH�GLFWDU�RUGUHV G
H[HFXFLy�DPE�SUHYHQFLy�GH�O
H[HFXFLy�VXEVLGLjULD�HQ� HO� FDV� TXH� HOV� SURSLHWDULV� LQFRPSOLVTXHQ� HOV� GHXUHV� GH� FRQVHUYDFLy� TXH� HOV�FRUUHVSRQHQ��DUW�����/3&9��/DPHQWDEOHPHQW�QR�HVWHP�GDYDQW�HVWD�VLWXDFLy� MD�TXH�HO�Ep�QR�Wp�FDS�GHFODUDFLy�HVSHFLDO�GH�SURWHFFLy�FXOWXUDO�
3HU� WRW� HO� TXH� KHP� GLW�PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�SUHYHX�O
DUWLFOH�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHFRPDQHP�D�O
$MXQWDPHQW�GH� O¶$OIjV�GHO�3L� L� D� OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy� L�&LqQFLD�� TXH� FRRUGLQHQ� HOV�VHXV�HVIRUoRV�SHU�D�GRWDU�D�O
LPPREOH�G
XQD�SURWHFFLy�HIHFWLYD��PLWMDQoDQW�OD�LQLFLDFLy�L�SURPSWD� UHVROXFLy� G
XQ� H[SHGLHQW� SHU� D� OD� GHFODUDFLy� GH� O
LPPREOH� FRP� D� ³Ep� GH�UHOOHYjQFLD�ORFDO´�R�³Ep�G
LQWHUpV�FXOWXUDO´�VHJRQV�UHVXOWH�GHOV�YDORUV�FXOWXUDOV�G¶HVWH��
$�OD�&RQVHOOHULD�VH�OL�UHFRPDQD�TXH�HQ�HO�FDV�TXH�OD�FROÂODERUDFLy�DPE�O
$MXQWDPHQW�L�OD�VHXD�LQWHUYHQFLy�HQ�HO�VHQWLW�DSXQWDW�QR�VLJD�HILFDo��H[HUFLVFD�VXEVLGLjULDPHQW�OD�SRWHVWDW�DWULEXwGD�HQ�O
DUWLFOH������GH�OD�/3&9��L�SURPRJD�O
DSURYDFLy�GHO�&DWjOHJ�FRUUHVSRQHQW�D�O
HIHFWH�GH�OD�LQVFULSFLy�HQ�HVWH�GH�O
LPPREOH�L�HO�VHX�HQWRUQ�DPE�OD�TXDOLILFDFLy�GH�³Ep�GH� UHOOHYjQFLD� ORFDO´�� R� Ep� LQFRH� G
RILFL� H[SHGLHQW� SHU� D� OD� GHFODUDFLy� GHO� Ep� FRP�G
LQWHUpV�FXOWXUDO�YDOHQFLj�
&RP�D�VROXFLy�GHILQLWLYD�DO�UqJLP�GH�WLWXODULWDW�GH�O
LPPREOH��L�DWHVD�OD�FRQYHQLqQFLD�GH�GHVHQYROXSDU� HQ� HVWH� DFWLYLWDWV� R� VHUYHLV� VRFLRFXOWXUDOV�� VH� VXJJHUL[� TXH� O
$MXQWDPHQW�H[SURSLH�O
LPPREOH�SHU�D�GHGLFDU�OR�D�HVWRV�XVRV��L�FRQWULEXwVFD�DL[t�D�XQD�PpV�HIHFWLYD�UHKDELOLWDFLy�G¶HVWH�L�GHO�VHX�HQWRUQ�
0HQWUHVWDQW��HV� UHFRUGD�D� OD�&RUSRUDFLy�HO�GHXUH� OHJDO�G
LQWHUYHQLU�GDYDQW�HO�SURSLHWDUL�SHU�D�JDUDQWLU�HOV�GHXUHV�GH�FRQVHUYDFLy�HQ�DGHTXDGHV�FRQGLFLRQV�GH�VHJXUHWDW��VDOXEULWDW�L� RUQDW� S~EOLF�� L� TXH� GHPDQH� O
H[HFXFLy� GH� OHV� REUHV� TXH� UHVXOWHQ� QHFHVVjULHV� SHU� D� OD�FRQVHUYDFLy� HVWUXFWXUDO� GH� O
LPPREOH� L� SHU� D� HYLWDU� O
RFXSDFLy� LOÂOHJDO� G¶HVWH� DPE� HO�
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FRQVHJ�HQW� ULVF� SHU� DOV� VHXV� PRUDGRUV�� L� DL[z� PLWMDQoDQW� O
DGRSFLy� GH� OHV� RUGUHV�G
H[HFXFLy� FRUUHVSRQHQWV� DPE� OD� SUHYHQFLy� GH� O
H[HFXFLy� VXEVLGLjULD� HQ� FDV�G
LQFRPSOLPHQW��L�VL�HVFDX�O
DSOLFDFLy�GH�PXOWHV�FRHUFLWLYHV��L�DL[z�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHXHQ�HOV�DUWLFOHV����GH�OD�/OHL�HVWDWDO�GH�UqJLP�GHO�VzO�L�YDORUDFLRQV�L����GH�OD�/5$8�� 7RW� DL[z� DQWHULRU�� WHQLQW� HQ� FRPSWH� TXH� O
DFRUG� GH� FHVVLy� G
~V� QR� V
KD� SRJXW�SHUIHFFLRQDU�HQ�QR�KDYHU�VH�IHW�OD�FHVVLy�tQWHJUD�GHO�GUHW�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV�HQV�LQIRUPH�VL�DFFHSWD�OHV�UHFRPDQDFLRQV�� VXJJHULPHQWV� L� UHFRUGDWRULV� HIHFWXDWV�� R� VL� HVFDX� HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�FRQYHQLHQWV�SHU�D�QR�DFFHSWDU�ORV��L�DL[z�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������HQ�TXq�HV GHPDQDYD�O
H[HFXFLy�IRUoRVD�GH�OD�5HVROXFLy�GH� OD�TXH�DOHVKRUHV�HUD� OD�'LUHFFLy�*HQHUDO�GH�3DWULPRQL�$UWtVWLF�GH� OD�&RQVHOOHULD�GH�&XOWXUD�L�(GXFDFLy��HQ�TXq�UHTXHULD�O
$MXQWDPHQW�GH�6DQ�0LJXHO�GH�6DOLQDV�SHUTXq�DGRSWDUD�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�SURWHJLU�HOV�YDORUV�GHO�IRUQ�GH�JXL[�³/HV�=DK~UGDV´��SHO�VHX�WUDFWDPHQW�GH�Ep�FDWDORJDW�
6HQ\RULD�
(O�6U���������SUHVLGHQW�GH�O
$VVRFLDFLy�GH�9HwQV�³�����´�GH�6DQ�0LJXHO�GH�6DOLQDV��GHPDQD�O
H[HFXFLy� IRUoRVD� GH� OD� 5HVROXFLy� HPHVD� O¶��� GH� MXQ\� GH� ����� SHU� OD TXH� DOHVKRUHV�V¶DQRPHQDYD� 'LUHFFLy� *HQHUDO� GH� 3DWULPRQL� $UWtVWLF� GH� OD� &RQVHOOHULD� GH� &XOWXUD� L�(GXFDFLy� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� �H[SW�� ���������� HQ� OD� TXDO� ³HV� UHTXHUL[�O
$MXQWDPHQW� SHUTXq� SRUWH� D� WHUPH� OHV� DFWXDFLRQV� QHFHVVjULHV� SHU� D� LPSHGLU� TXDOVHYRO�DFWXDFLy� TXH� SHUMXGLTXH� HOV� YDORUV� GHO� IRUQ� GH� JXL[� LQWHULRU� GH� ³/HV� =DK~UGDV´� L�SURWHJLVFD�HVWH�Ep�DPE�OHV�GHJXGHV�JDUDQWLHV�TXH�OL�DWRUJD�OD�/OHL�SHO�VHX�WUDFWDPHQW�GH�Ep�FDWDORJDW´��MD�TXH�O
$MXQWDPHQW�O
~QLFD�FRVD�TXH�KD�IHW��VHJRQV�HQV�LQGLFD�DPE GDWD����G
RFWXEUH�GH�������pV�³SURKLELU�O
DFFpV�GH�YHKLFOHV��FRP�WDPEp�O
DERFDPHQW�G
HQGHUURFV�R�WHUUHV��DPE�OD�ILQDOLWDW�G
LPSHGLU�V
RFDVLRQH�XQD�PDMRU�GHWHULRUDFLy�GHOV�EpQV�TXH�FDO�SURWHJLU´��VHQVH�GLVSRVDU�FDS�PHVXUD�SHU�D�UHSDUDU�HOV�GDQ\V�FDXVDWV�L�UHVWLWXLU�HOV�EpQV�DO�VHX�HVWDW�DQWHULRU�
/
DVVRFLDFLy� GH� YHwQV�� GDYDQW� HO� TXH� FRQVLGHUD� XQD� HYLGHQW� SDVVLYLWDW� PXQLFLSDO� D�UHFXSHUDU� HOV� EpQV� GDQ\DWV�� HQWpQ� XUJHQW� OD� LQWHUYHQFLy� GH� OD� &RQVHOOHULD� GH� &XOWXUD��(GXFDFLy�L�(VSRUWV��HQ�DSOLFDFLy�GHO�TXH�GLVSRVD�O
DUW�����GH�OD�/OHL���������G¶���GH�MXQ\��5HJXODGRUD�GHO�3DWULPRQL�&XOWXUDO�9DOHQFLj��RQ�V¶³RUGHQD�D�O
$MXQWDPHQW�R��VL�HVFDX��D�OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLy� L� &LqQFLD�� UHTXHULU� DO� SURPRWRU� GH� OHV� REUHV� OD�UHVWLWXFLy�GHOV�YDORUV�DIHFWDWV��PLWMDQoDQW�OD�UHPRFLy��GHPROLFLy�R�UHFRQVWUXFFLy�GHO�IHW��6L�QR� IyUD�DWpV�HO� UHTXHULPHQW�� O
$GPLQLVWUDFLy�KDXUj�GH� IHU� DTXHOOD� UHVWLWXFLy�D�FjUUHF�GHO� UHVSRQVDEOH� GH� OD� LQIUDFFLy�� HQ� HO� FDV� TXH� KDJXHUD� LQWHUYLQJXW� OOLFqQFLD�PXQLFLSDO�O
H[HFXFLy�VXEVLGLjULD�FRUUHVSRQGUj�D�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�&LqQFLD�´
8Q�DOWUH�WtWRO�WtWRO�G
LQWHUYHQFLy�GH�TXq�JDXGLULD�OD�&RQVHOOHULD�HV�UHFXOO�HQ�O
DUW������GHO�PDWHL[� WH[W� OHJDO��RQ� V
LQVLVWL[�TXH�³HOV� UHVSRQVDEOHV�GH� OHV� LQIUDFFLRQV�G
HVWD�/OHL�TXH�KDJXHUHQ� RFDVLRQDW� GDQ\V� DO� SDWULPRQL� FXOWXUDO� HVWDUDQ� REOLJDWV� D� UHSDUDU� HOV� GDQ\V�FDXVDWV� L�� TXDQ� VLJD� SRVVLEOH�� D� UHVWLWXLU� OHV� FRVHV� DO� VHX� HVWDW� DGHTXDW�� (Q� FDV�
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G
LQFRPSOLPHQW�G
HVWD�REOLJDFLy��OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�&LqQFLD�SRUWDUj�D�WHUPH�OHV�DFWXDFLRQV�GH�UHSDUDFLy�L�UHVWLWXFLy�QHFHVVjULHV��D�FRVWD�GH�O
LQIUDFWRU�´
$PE�LQGHSHQGqQFLD�G¶DL[z�DQWHULRU��O
DUW������DWULEXw[�OD�FRPSHWqQFLD�VDQFLRQDGRUD�D�OD�&RQVHOOHULD�SHU�D�LQLFLDU�HO�SURFHGLPHQW�DGPLQLVWUDWLX�WHQGHQW�D�FDVWLJDU�OHV�LQIUDFFLRQV�DGPLQLVWUDWLYHV�JUHXV�L�PROW�JUHXV�TXH�V
KDJHQ�SRJXW�KDYHU�FRPpV�HQ�HVWH�FDV��WDQW�SHU�SDUW� GHO� FRQVWUXFWRU� UHVSRQVDEOH� GH� O
DERFDPHQW� GHOV� HQGHUURFV�� FRP� SHO� SURSL�$MXQWDPHQW�GH�6DQW�0LTXHO�GH�OHV�6DOLQHV��DUW�������D��L�L���L������F��
� /
LQFRPSOLPHQW�GHO�GHXUH�GH�FRQVHUYDU�L�PDQWHQLU�OD�LQWHJULWDW�GHO�YDORU�FXOWXUDO�GHOV�EpQV��HVWDEOLW�HQ�O
DUWLFOH������
� /
DWRUJDPHQW� GH� OOLFqQFLHV� PXQLFLSDOV� L� O
DGRSFLy� GH� PHVXUHV� FDXWHODUV� SHOV�$MXQWDPHQWV�DPE�LQIUDFFLy�GHO�TXH�GLVSRVHQ�HOV�DUWLFOHV�����������������E��������������L������
� /
H[HFXFLy�G
REUHV�VHQVH�OOLFqQFLD��R�LQFRPSOLQW�HOV�WHUPHV�G
HVWD��TXDQ�HV�FDXVH�GDQ\�JUHX�DOV�EpQV�GH�O
,QYHQWDUL�
/
DUW�����GH�OD�&RQVWLWXFLy�GLVSRVD�TXH�HOV�SRGHUV�S~EOLFV��DXWRQzPLFV�L�ORFDOV� KDQ�GH� JDUDQWLU� OD� FRQVHUYDFLy� L� KDQ� GH� SURPRXUH� O
HQULTXLPHQW� GHO� SDWULPRQL� KLVWzULF��FXOWXUDO�L�DUWtVWLF�G
(VSDQ\D�L�GHOV�SREOHV�TXH�OD�LQWHJUHQ��TXDOVHYRO�TXH�VLJD�HO�VHX�UqJLP�MXUtGLF�L�OD�VHXD�WLWXODULWDW�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUW�� ���� L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� GH�FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��V
HVWLPD�RSRUW~�IRUPXODU�OHV�VHJ�HQWV�UHFRPDQDFLRQV��

� $� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLy� L� (VSRUWV� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD��([HFXWDU��FRP�PpV�DYLDW��OHV�DFWXDFLRQV�GH�UHSDUDFLy�L�UHVWLWXFLy�QHFHVVjULHV�GHO�IRUQ� GH� JXL[� LQWHULRU� GH� ³/HV� =DK~UGDV´��FREHUW� L� GDQ\DW� SHU� O
DERFDPHQW�G
HQGHUURFV� D�FRVWD�GH�O
REOLJDW��L� LQFRDU�O
RSRUW~�H[SHGLHQW�VDQFLRQDGRU�SHU�D�GHSXUDU�OHV�FRUUHVSRQHQWV UHVSRQVDELOLWDWV��
� $�O
([FP��$MXQWDPHQW�GH�6DQ�0LJXHO�GH�6DOLQDV��FRPSOLU�OHV�SUHVFULSFLRQV�GH�OD�/OHL� �������� GHO� 3DWULPRQL� &XOWXUDO� 9DOHQFLj�� L� DGRSWDU�� LPPHGLDWDPHQW�� OHV�PHVXUHV�DGHTXDGHV�SHU�D�JDUDQWLU�OD�SURWHFFLy��FRQVHUYDFLy�L�UHFXSHUDFLy�GHO�IRUQ�DO�VHX�HVWDW�DQWHULRU�

&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
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5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� DFXPXODGD� D� OD� TXHL[D� Q~P�� ������� VREUH�LQVHJXUHWDW� FLXWDGDQD�� LQDGHTXDGD� LOÂOXPLQDFLy�� DFXPXODFLy� G
HVFRPEUDULHV� L�SUROLIHUDFLy� VHQVH� FRQWURO� DGPLQLVWUDWLX� GH� PDJDW]HPV� GH YHQGD� D� O
HQJUzV� D� OD�]RQD�HL[DPSOH�FHQWUH�G
$ODFDQW
³([FP��6U��
$PE�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�YD�FRQILDU�HO�6U��������L�OD�6UD��������FRP�D�SUHVLGHQW�L�VHFUHWjULD�UHVSHFWLYDPHQW�GH�O
$VVRFLDFLy�GH�9HwQV�HL[DPSOH�FHQWUH�G
$ODFDQW�L� ���� FLXWDGDQV� UHVLGHQWV� HQ� HVWD� ]RQD�� DFXVHP� UHFHSFLy� GH� O
~OWLPD� LQIRUPDFLy�PXQLFLSDO�TXH�HQV�YD�VHU�UHPHVD�SHU�OD�5HJLGRULD�GH�3DUWLFLSDFLy�&LXWDGDQD�
/
REMHFWH�G¶HVWD�TXHL[D�HV�UHIHUL[�HVVHQFLDOPHQW�DOV�VHJ�HQWV�H[WUHPV��3UROLIHUDFLy�G
XQD�JHQHUDOLW]DGD� LQVHJXUHWDW� FLXWDGDQD� D� OD� ]RQD�� LQDGHTXDGD� LOÂOXPLQDFLy� HQ� HVWH� HVSDL�XUEj�� DFXPXODFLy� G
HVFRPEUDULHV� L� SUROLIHUDFLy� VHQVH� FDS� FRQWURO� DGPLQLVWUDWLX� GH�PDJDW]HPV� GH� YHQGD� D� O
HQJUzV�� FRP� WDPEp�� HPPDJDW]HPDQW� SURGXFWHV� DOWDPHQW�LQIODPDEOHV�
(Q�OD�LQIRUPDFLy�PXQLFLSDO�TXH�VH
QV�YD�UHPHWUH�UHVXOWHQ�FRQVWDWDEOHV�HOV�VHJ�HQWV�IHWV�
�,QIRUPH� GH� O
¬UHD� PXQLFLSDO� GH� 6HUYHLV� L� 0DQWHQLPHQW�� SUHYLVLy� GH� VXEVWLWXLU� HOV�DFWXDOV� OOXPV� G
HQOOXPHQDW� S~EOLF� HQ� O
HVWDFLy� G
DXWREXVRV� L� HVWj� SUHYLVW� DXJPHQWDU� OD�SRWqQFLD�GH� OHV� OjPSDGHV�DFWXDOPHQW� LQVWDOÂODGHV�HQ�GRV�FDUUHUV�DO�YROWDQW�GH� O
HVWDFLy��7DPEp� FRQVWD� SUHYLVLy� SHU� D� OD� PLOORUD� L� O¶HL[DPSODPHQW� GH� OHV� YRUHUHV� TXH� HV�PDWHULDOLW]DUj�D�FjUUHF�GH�GLYHUVRV�H[HUFLFLV�SUHVVXSRVWDULV��6H
QV�LQIRUPD�TXH�HO�VHUYHL�GH� QHWHMD� S~EOLFD� GH� OD� ]RQD� pV� G
XQD� TXDOLWDW� DFFHSWDEOH�� SHUz� HVWD� T�HVWLy� QR� pV�DFFHSWDGD�SHOV�SURPRWRUV�G
HVWD�TXHL[D�
�,QIRUPH� GH� OD� 5HJLGRULD� G
8UEDQLVPH�� SUHYLVLy�� VHQVH� FRQFUHWDU� GDWHV�� GHO� WUDVOODW� GH�O
DFWXDO� HVWDFLy� G
DXWREXVRV� TXDQ� HV� FRQVWUXwVFD� OD� QRYD� HVWDFLy� GH� IHUURFDUULO� L�FRQVWjQFLD�GH�OD�SUHYLVLy�SHU�O
$GPLQLVWUDFLy�HVWDWDO�G
DPSOLDU�HO�3RUW�G
$ODFDQW�
7DPEp�VH
QV�LQGLFD�TXH�OD�8QLWDW�G
2EHUWXUHV�GH�OD�3ROLFLD�/RFDO��HQ�FRRUGLQDFLy�DPE�HO�6HUYHL� GH� 3UHYHQFLy� L� ([WLQFLy� G
,QFHQGLV�� KD� GXW� D� WHUPH� LQVSHFFLRQV� GHOV� ORFDOV� GH�YHQGD�D� O
HQJUzV�GH� URED��DPE�HO� UHVXOWDW�G
KDYHU�GLFWDW�GLYHUVHV�RUGUHV�GH�FODXVXUD�GH�GLYHUVRV� HVWDEOLPHQWV� HOV� WLWXODUV� GHOV� TXDOV� QR� KDYLHQ� REWLQJXW� OHV� FRUUHVSRQHQWV�OOLFqQFLHV� PXQLFLSDOV� G
REHUWXUD� SHU� DO� VHX� IXQFLRQDPHQW�� 1R V
HVSHFLILFD� HQ� HVWD�LQIRUPDFLy�QL�OHV�GDWHV�QL�OD�IUHT�qQFLD�G¶HVWHV�LQVSHFFLRQV�
�,QIRUPH�GH�OD�5HJLGRULD�GH�&RPHUo��VH
QV�FRPXQLFD�TXH�HVWj�HODERUDQW�VH�XQ�HVWXGL�GHO�FRPHUo�PDMRULVWD� HQ� OD� FLXWDW� SHU� D� IHU�QH�XQ�GLDJQzVWLF� L� FRRUGLQDU� OHV� VROXFLRQV�TXH�V
DGRSWHQ�DPE�O
RUGHQDFLy�XUEDQtVWLFD�GH�OD�]RQD�XUEDQD�REMHFWH�G
HVWD�TXHL[D��(Q�WRW�FDV�VH
QV�SUHFLVD�TXH�V
HVWDQ�SUDFWLFDQW� LQVSHFFLRQV�L�TXH�V
KDQ�PDQWLQJXW�DOJXQHV�UHXQLRQV�LQIRUPDWLYHV�DPE�HOV�FLXWDGDQV�SURPRWRUV�G
HVWD�TXHL[D�
�,QIRUPH�GH� OD�5HJLGRULD�GH�7UjQVLW�� VH
QV� LQIRUPD�TXH� HV� FRQVLGHUD� DGHTXDGD� O
DFWXDO�RUGHQDFLy�URGDGD�L�SHU�DOV�YLDQDQWV�GHO� WUjQVLW�GHO�SUHFLWDW�HPSODoDPHQW��FRP�WDPEp�HO�VHX�FRQWURO��(OV�FLXWDGDQV�SURPRWRUV�G
HVWD�TXHL[D�HQV�PDQLIHVWHQ�TXH�O
HIHFWLX�L�DGHTXDW�
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FRQWURO� GHOV� H[SUHVVDWV� ORFDOV� LQFLGLULD�PROW� SRVLWLYDPHQW� HQ� HO� WUjQVLW� URGDW� L� SHU� DOV�YLDQDQWV�GH�OD�]RQD�
�,QIRUPDFLy� GH� OD� 5HJLGRULD� GH� 6HJXUHWDW� &LXWDGDQD�� VH
QV� UHPHW� FzSLD� GHO� OOLVWDW� GH�VHUYHL�GHOV�DJHQWV�GH�OD�3ROLFLD�0XQLFLSDO�GHV�GHO�PHV�GH�JHQHU�ILQV�DO PHV�GH�MXQ\�GH������HQ�HO�SUHFLWDW�HPSODoDPHQW�
(Q�O
~OWLP�HVFULW�G
DOÂOHJDFLRQV�TXH�HQV�YD�UHPHWUH�HO�6U��SUHVLGHQW�L�OD�6UD��VHFUHWjULD�GH�O
DVVRFLDFLy�YHwQDO�GH� UHIHUqQFLD�HQV�DUJXPHQWHQ�� VREUH� OD�EDVH�G
XQ�GHWDOODW� HVWXGL�GHO�UHIHULW� OOLVWDW�� HVVHQFLDOPHQW� GRV� GDGHV�� G¶XQD� EDQGD�� TXH� HQ� HO� SHUtRGH� GH� WHPSV�HVPHQWDW��GH�������VHUYHLV�SUHVWDWV�D� OD�]RQD�SHU� OD�3ROLFLD�0XQLFLSDO� UHVXOWD�TXH�����VHUYHLV�HV�UHDOLW]HQ�HQ�OD�PDWHL[D�HVWDFLy�G
DXWREXVRV�FRP�D�Ep�GH�WLWXODULWDW�PXQLFLSDO�
'¶DOWUD� EDQGD�� HQV� LQGLTXHQ� TXH� D� OD� YLVWD� GH� OHV� GDGHV� TXH� FRQVWHQ� HQ� OD� OOLVWD�HVPHQWDGD��UHVXOWD�PDQLIHVWD� L�SDOHVD�OD� LQVHJXUHWDW�FLXWDGDQD�FRQFUHWDPHQW�D� OD�FLWDGD�]RQD�XUEDQD�
'DYDQW� GHO� TXH� KHP� H[SRVDW� L� HQ� O
jPELW� FRPSHWHQFLDO� G
HVWD� ,QVWLWXFLy�� UHVXOWDULHQ�UHOOHYDQWV�GRV�DVSHFWHV�UHVSHFWH�D�OD�SUREOHPjWLFD�REMHFWH�G
HVWD�TXHL[D�
(Q� SULPHU� OORF�� TXH� O
DFWLYLWDW� DGPLQLVWUDWLYD� TXH� HV� GX� D� WHUPH� HQ� O
HVSDL� XUEj� GH�UHIHUqQFLD�SRGULD�SHUIHFFLRQDU�VH�D�IL�GH�SDOÂOLDU�R�VROXFLRQDU�OD�SUREOHPjWLFD�HQ�T�HVWLy�VHJRQV�UHLWHUDGDPHQW�HQV�PDQLIHVWHQ�HOV�SURPRWRUV�G
HVWH�H[SHGLHQW�GH�TXHL[D�
(Q� VHJRQ� OORF�� HQ� OD� LQIRUPDFLy�PXQLFLSDO� TXH� VH
QV�KD� UHPpV� HV� FRQVWDWD�TXH� HVWD� HV�FDQDOLW]D�H[FOXVLYDPHQW�GH�IRUPD�VHFWRULDO�SHU�OHV�GLVWLQWHV�UHJLGRULHV��VHQVH�TXH�FRQVWH�XQD�HVWUDWqJLD�S~EOLFD�G
DFWXDFLRQV�GHJXGDPHQW�FRRUGLQDGHV�SHU�HVWH�$MXQWDPHQW�
'DYDQW� OD� TXDO� FRVD� L� G¶DFRUG� DPE� HO� TXH� KL� KD� SUHVFULW� HQ� O
DUWLFOH� ����� GH� OD� /OHL�YDOHQFLDQD� ��������� UHFRPDQH� D� 6D� ,OÂOXVWUtVVLPD� TXH� LPSXOVH� OD� VXILFLHQW� GRWDFLy�SUHVVXSRVWjULD� PXQLFLSDO� D� IL� TXH� HV� SUHVWHQ� DGHTXDGDPHQW� HOV� VHUYHLV� G
HQOOXPHQDW�S~EOLF� L�GH�QHWHMD�S~EOLFD�� FRP� WDPEp��TXH�HV�FRQGLFLRQHQ�GHJXGDPHQW� OHV�YRUHUHV�HQ�O
jPELW�XUEj�REMHFWH�G
HVWD�TXHL[D�
7DPEp�OL�VXJJHULVF�TXH�HV�SUDFWLTXHQ�DPE�XQD�PDMRU�SHULRGLFLWDW�LQVSHFFLRQV�DOV�ORFDOV�GH�YHQGD�D�O
HQJUzV�GH�URED�L�DOWUHV�HVWULV�D�IL�G
DGRSWDU�DPE�PDMRU�GLOLJqQFLD�L�HILFjFLD�OHV� PHVXUHV� TXH� HVFDLJXHQ� UHVSHFWH� G¶DTXHOOV� HOV� WLWXODUV� GHOV� TXDOV� QR� WLQJXHQ� OHV�SUHFHSWLYHV� DXWRULW]DFLRQV� DGPLQLVWUDWLYHV� SHU� DO� VHX� IXQFLRQDPHQW�� FRP WDPEp�� TXH�LPSXOVH� OD� ILQDOLW]DFLy�GH� O
HVWXGL� TXH� HV�SRUWD� D� WHUPH� VREUH� HO� FRPHUo�PDMRULVWD� D� OD�FLXWDW�L�TXH�DGRSWH�OHV�PHVXUHV�TXH�UHIHUHQW�D�DL[z�HVFDLJXHQ�
$L[t� PDWHL[�� OL� VXJJHULP� TXH� YDORUH� O
RSHUDWLYLWDW� GH� O
DFWXDO� QRPEUH� G
DJHQWV� GH� OD�3ROLFLD 0XQLFLSDO�TXH�DFWXHQ�D� OD�]RQD� L��HQ�TXDOVHYRO�FDV��TXH� LQFUHPHQWH�HOV�VHUYHLV�TXH� HV� SUHVWHQ� HQ� OD� WRWDOLWDW� G
HVWH� HVSDL� XUEj� SHU� HVWRV� DJHQWV� DPE� O¶DGHTXDGD�FRRUGLQDFLy� DPE� DOWUHV�&RVVRV� L�)RUFHV�GH�6HJXUHWDW� GH� O
(VWDW� UHVSHFWH� D� OD� VHJXUHWDW�FLXWDGDQD��FRP�WDPEp��HQ�HO�FRQWURO�GH�WUjQVLW�XUEj�
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&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq�HQ�SUHQJD�FRQHL[HPHQW�L�D�IL�TXH�HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV�HQV�UHPHWD�LQIRUPH�VREUH�VL�DFFHSWD�HOV�WUDQVFULWV�SURQXQFLDPHQWV�´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OHV�PROqVWLHV� FDXVDGHV� SHU� O
H[LVWqQFLD� G
XQ�FRORPHU� SUHVXPSWDPHQW� VHQVH� OOLFqQFLD� G
DFWLYLWDWV�� L� OD� VLWXDFLy� HYLGHQW� GH�LQVDOXEULWDW�FUHDGD�HQ�HO�YHwQDW�
6HQ\RULD�
/D� 6UD�� ������ YD� SUHVHQWDU� GDYDQW� HVWD� ,QVWLWXFLy� XQ� HVFULW� GH� TXHL[D� DPE� GDWD� ��� GH�VHWHPEUH�GH������HQ�HO�TXDO�GHPDQDYD�OD�QRVWUD�LQWHUYHQFLy�DPE�PRWLX�GH�O
H[LVWqQFLD�G
XQ� FRORPHU� VHQVH� OOLFqQFLD� G
DFWLYLWDW� TXH� JHQHUD� PROqVWLHV� JUHXV� L� XQD� VLWXDFLy� GH�LQVDOXEULWDW�HYLGHQW�HQ�HO�YHwQDW��/D�FLXWDGDQD�RVWHQWD�OD�TXDOLWDW�G
LQWHUHVVDGD�DWpV�TXH�HO�VHX�KDELWDWJH�HV�WURED�SUz[LP�D�O¶DFWLYLWDW�
/D�LQWHUHVVDGD�DFRPSDQ\DYD�D�OD�VHXD�TXHL[D�FzSLD�GH�OD�UHVROXFLy�GH�O
$MXQWDPHQW�GH�GDWD���GH�MXQ\�GH�������UHVROXFLy������������HQ�OD�TXDO�V
LQVWDYD�HO�6U��������D�FODXVXUDU�O
DFWLYLWDW�GH�FRORPELFXOWXUD�VLWXDGD�DO VHX�GRPLFLOL��DO�FDUUHU�)��Q~P������GH�FRQIRUPLWDW�DPE� HO� TXH� GLVSRVD� O
DUWLFOH� ��� GH� OD� /OHL� G
DFWLYLWDWV� TXDOLILFDGHV�� L� OL FRQFHGLD� XQ�WHUPLQL� GH����GLHV�SHU� D� OD� UHWLUDGD�GHOV� FRORPV�� L� OL� DGYHUWLD�� HQ� FDV�G¶LQFRPSOLPHQW��O
H[HFXFLy� VXEVLGLjULD� GH� O
DFWH�� 6
DGYHUWLD�� DO� VHX� WRUQ�� OD� LQLFLDFLy� G
H[SHGLHQW�VDQFLRQDGRU�HQ�FDV�G
LQFRPSOLPHQW�GH�O
DFWH�
8QD� YHJDGD� UHEXW� O
LQIRUPH� GH� O
$GPLQLVWUDFLy� DPE� GDWD� ��� G
RFWXEUH� GH� ������ VH
QV�LQIRUPD� TXH� HO� ��� GH� MXOLRO� GH� ����� YD� VHU� UHVROW� UHFXUV� GH� UHSRVLFLy� FRQWUD� O
DFWH�HVPHQWDW��HQ�VHQWLW�GHVHVWLPDWRUL�SHU�DO�UHFXUUHQW��L�TXH�DPE�GDWD���G
RFWXEUH�GH������HV�YD�GLFWDU�XQ�QRX�DFWH�SHO�TXDO�V
DFRUGDYD�O
H[HFXFLy�IRUoRVD�GHO�SULQFLSDO��(Q�OD�PHVXUD�TXH� O
H[HFXFLy� VXEVLGLjULD� SUHFLVD� O
HQWUDGD� HQ� GRPLFLOL�� GH� FRQIRUPLWDW� DPE� HO� TXH�HVWDEOL[�OD�/OHL�GH�OD�-XULVGLFFLy�&RQWHQFLyV�$GPLQLVWUDWLYD��UHVXOWDYD�QHFHVVDUL�REWHQLU�XQD�DXWRULW]DFLy�MXGLFLDO�D�DWRUJDU�SHO�MXWMDW�FRQWHQFLyV�DGPLQLVWUDWLX�FRPSHWHQW�
/D�VROÂOLFLWXG�FRUUHVSRQHQW�YD�VHU�FXUVDGD��L�HV�YD�IL[DU�O¶HQWUDGD�GRPLFLOLjULD�SHU�DO����GH�QRYHPEUH�GH�������D�OHV����KRUHV��)LQV�D�KRUHV�G¶DUD��O
$MXQWDPHQW�QR�KD�H[HFXWDW�HOV�VHXV� DFWHV� L� QR� KD� HIHFWXDW� O
HQWUDGD� SHU� D� FRPSOLU�ORV�� GH� PDQHUD� TXH� HO� FRORPHU�FRQWLQXD�IXQFLRQDQW� L�FDXVDQW� OHV�PROqVWLHV�TXH�KDYLHQ�HVWDW�GHQXQFLDGHV��$L[t�FRQVWD��G¶DOWUD�EDQGD��HQ�O
DFWD�QRWDULDO�TXH�HQV�UHPHW� OD� LQWHUHVVDGD�GH�GDWD���GH�GHVHPEUH�GH������
,QGHSHQGHQWPHQW�G¶LQIRUPDU�D� O¶LQWHUHVVDW�TXH�HVWD�DFWLWXG�PXQLFLSDO�pV�FRPSOHWDPHQW�LUUHJXODU� L� TXH� HQ� FRQVHT�qQFLD� SRW� XWLOLW]DU� OD� YLD� GH� O
DUWLFOH� ��� GH� OD� /OHL� GH� OD�-XULVGLFFLy� &RQWHQFLRVD� $GPLQLVWUDWLYD�� TXH� SUHYHX� HO� UHFXUV� FRQWUD� OD� LQDFWLYLWDW� GH�O
$GPLQLVWUDFLy�� SHU� D� DFRQVHJXLU� O
H[HFXFLy� GH� O
DFWH�� FRP� WDPEp� IHU� O
RSRUWXQD�UHFODPDFLy�GH� UHVSRQVDELOLWDW�SDWULPRQLDO�SHOV�SHUMXtV�TXH�SRJXHUD�KDYHU�OL�FDXVDW�HVWD�LQDFWLYLWDW��ID�OHV�PDQLIHVWDFLRQV�VHJ�HQWV�
+L� KD� XQ� DFWH� DGPLQLVWUDWLX�� GH� �� GH� MXQ\� GH� ������ TXH� pV� GHILQLWLX� L� VHJRQV� OD�LQIRUPDFLy�UHFDSWDGD��pV�IHUP��(VWH�DFWH�KD�HVWDW�FRPSOHWDW�PLWMDQoDQW�XQ�DOWUH�SRVWHULRU�HQ�HO�TXDO�V
DFRUGD�O
H[HFXFLy�VXEVLGLjULD�G¶HVWH�� L�HV�ID�YDOHU� O¶DFFLy�O
DFFLy�G
RILFL�TXH�
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FRPSRUWD� O
H[LVWqQFLD�G
XQ�DFWH�DGPLQLVWUDWLX��1R�REVWDQW�DL[z��SHU�DOJXQD�UDy�QR�V
KDQ�GXW�D�WHUPH�OHV�DFWXDFLRQV�QHFHVVjULHV�SHU�D�SURFHGLU�DO�FRPSOLPHQW�IRUoyV�G
HVWH�DFWH��HO�TXDO�UHVXOWD��SHU�GHVFRPSWDW��REHUWDPHQW�LUUHJXODU��WHQLQW�HQ�FRPSWH�TXH�OD�/OHL�������GH���� GH� QRYHPEUH� HVWDEOL[� HO� FDUjFWHU� H[HFXWLX� GHOV� DFWHV� FRP� WDPEp� HO� SULQFLSL� GH�LUUHQXQFLDELOLWDW�GH�OD�FRPSHWqQFLD��TXH�KD�GH�VHU�H[HUFLW��HQ�TXDOVHYRO�FDV� SHOV�zUJDQV�DGPLQLVWUDWLXV�TXH�OD�WLQJXHQ�DWULEXwGD��DUWV�����L����UHVSHFWLYDPHQW��
'¶DOWUD�EDQGD�� O
DUWLFOH����GH� OD�PDWHL[D�QRUPD�HVWDEOL[�TXH�³HOV� WLWXODUV�GH� OHV�XQLWDWV�DGPLQLVWUDWLYHV�L�HO�SHUVRQDO�DO�VHUYHL�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�TXH�WLQJXHUHQ�DO�VHX�FjUUHF�OD�UHVROXFLy�R�GHVSDW[�GHOV�DVVXPSWHV��VHUDQ�UHVSRQVDEOHV�GLUHFWHV�GH�OD�VHXD�WUDPLWDFLy� L� KDQ� G¶DGRSWDU� OHV� PHVXUHV� RSRUWXQHV� SHU� D� UHPRXUH� HOV� REVWDFOHV� TXH�LPSHGLVTXHQ��GLILFXOWHQ�R�UHWDUGHQ�O
H[HUFLFL�SOH�GHOV�GUHWV�GHOV�LQWHUHVVDWV��R�HO�UHVSHFWH�DOV� VHXV� LQWHUHVVRV� OHJtWLPV�� L� KDQ� GH� GLVSRVDU� HO� TXH� FDOJD� SHU� D� HYLWDU� L� HOLPLQDU�TXDOVHYRO�DQRUPDOLWDW�HQ�OD�WUDPLWDFLy�GHOV�SURFHGLPHQWV´�
/
DFWXDFLy�PXQLFLSDO� FRQWUDYp�� D�PpV�� HO� SULQFLSL� G
HILFjFLD� UHFROOLW� HQ� O
DUWLFOH���GH� OD�FLWDGD�/OHL��TXH�DO�VHX�WRUQ�HV�WURED�UHFROOLW��DPE�FDUjFWHU�JHQHUDO�L�DPE�HO�Pj[LP�UDQJ�MXUtGLF�HQ�O
DUWLFOH�����GH�OD�&RQVWLWXFLy�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� WtWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��OL�UHFRUGH�HO�GHXUH OHJDO�GH�FRPSOLU�HOV�VHXV�SURSLV�DFWHV�DGPLQLVWUDWLXV��L�SHU�WDQW��GHPDQH�OD�LPPHGLDWD�H[HFXFLy�GH�O
DFWH�GH���GH�MXQ\�GH�������UHVROXFLy������������HQ� HO� TXDO� V
LQVWD� HO� 6U�� ����� D� FODXVXUDU� O
DFWLYLWDW� GH� FRORPELFXOWXUD� VLWXDGD� DO� VHX�GRPLFLOL��DO�FDUUHU�)��Q~P������L�TXH�HV�IDoD�OD�VHXD�H[HFXFLy�VXEVLGLjULD�DPE�HQWUDGD�DO�GRPLFLOL�� DPE� OD� SUqYLD� DXWRULW]DFLy� MXGLFLDO�� L� TXH� V¶zEULJD� HO� FRUUHVSRQHQW� H[SHGLHQW�VDQFLRQDGRU�DPE�PRWLX�GH�O
LQFRPSOLPHQW�FRQVWDWDW�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HO�UHFRUGDWRUL�GH�GHXUHV� OHJDOV�HIHFWXDW��R�VL�HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OR��L�DL[z�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL���������
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� OD� GHFODUDFLy� GHO� QXFOL� KLVWzULF� GH�3DWUDL[�FRP�D�]RQD�GH�YLJLOjQFLD�DUTXHROzJLFD�L�VREUH�OD�SURPSWD�H[HFXFLy�GHO�3OD�(VSHFLDO�GH�3URWHFFLy�GHO�&RQMXQW�+LVWzULF�3URWHJLW�GHO�EDUUL�GH�3DWUDL[�
³+EOH��6U��
(O� SUHVLGHQW� GH� O
$VVRFLDFLy� GH� 9HwQV� L� &XOWXUDO� 3DWUDL[�� HO� 6U�� ������� GHPDQD� OD�LQWHUYHQFLy� G
HVWD� ,QVWLWXFLy� SHU� D� WUDFWDU� G
DFRQVHJXLU�� G
XQD� EDQGD�� TXH� O
$MXQWDPHQW�UHFRQVLGHUH� OD� GHFODUDFLy� GHO� QXFOL� KLVWzULF� GH� 3DWUDL[� FRP� D� ]RQD� GH� YLJLOjQFLD�DUTXHROzJLFD� L�� G¶XQD� DOWUD� EDQGD�� SHU� D� OD� SURPSWD� H[HFXFLy� GHO� 3OD� (VSHFLDO� GH�3URWHFFLy�GHO�&RQMXQW�+LVWzULF�3URWHJLW�GHO�%DUUL�GH�3DWUDL[��DSURYDW�GHILQLWLYDPHQW�HQ�VHVVLy� SOHQjULD� GH� ��� G
RFWXEUH� GH� ������ HO� SOD� G¶HWDSHV� GHO� TXDO� HQFDUD� QR� KD� HVWDW�FRPSOLW��



���

4XDQW� D� OD� SULPHUD� SUHWHQVLy�� OD� &RPLVVLy� GH� *RYHUQ�� HQ� VHVVLy� FHOHEUDGD� HO� ��� GH�VHWHPEUH� GH� ������ DGRSWD� O
DFRUG� GH� GHFODUDU� TXH� QR� pV� QHFHVVjULD� OD� WUDPLWDFLy� GH� OD�GHFODUDFLy� H[SUHVVD� FRP� D� jUHD� GH� SURWHFFLy� DUTXHROzJLFD� GHO� QXFOL� DQWLF� GHO� EDUUL� GH�3DWUDL[��SHU�FRQVLGHUDU�VXILFLHQW�OD�SURWHFFLy�SUHYLVWD�HQ�O
DUW�����GH�OD�/OHL�GH�SDWULPRQL�FXOWXUDO�YDOHQFLj��D�PpV��HQ�HVWH�DFRUG�PXQLFLSDO��V
DILUPD�TXH�³KDQ�HVWDW�DSURYDWV�FLQF�SURJUDPHV� SHU� DO� GHVHQYROXSDPHQW� G
DFWXDFLRQV� LQWHJUDGHV�� DOJXQ� GHOV� TXDOV� FRPSWD�DPE� REUHV� G
XUEDQLW]DFLy� HQ� IDVH� G
H[HFXFLy� R� MD� H[HFXWDGHV�� L� FRQVLGHUD� TXH� QR� MD�QRPpV� OD� GHFODUDFLy� IRUPDO� G
jUHD� GH� YLJLOjQFLD� DUTXHROzJLFD�� VLQy� ILQV� L� WRW� OD� VHXD�PDWHL[D�WUDPLWDFLy��TXDQ�FRPSRUWD�XQD�PRGLILFDFLy�GHO�&DWjOHJ�GHO�YLJHQW�3OD�*HQHUDO��O
H[SRVLFLy� GHO� TXDO� DO� S~EOLF� LPSOLFD� VXVSHQVLy� DXWRPjWLFD� GH� OOLFqQFLHV��� VLJQLILFDULD�XQD�LPSRUWDQW�GHPRUD�HQ�HO�GHVHQYROXSDPHQW�GH�O
DFWLYLWDW�XUEDQtVWLFD�DO�EDUUL��DPE�JUHX�SHUMXt�SHU�D�OD�VHXD�UHJHQHUDFLy�L�UHYLWDOLW]DFLy´�
1R� REVWDQW� DL[z�� UHVXOWD� VRUSUHQHQW� TXH� HQ� HVWH� DFRUG� PXQLFLSDO� QR� V
HIHFWXH� XQD�SRQGHUDFLy� UDRQDGD��QL� WDQ� VROV� V
HVPHQWD� OD� VHXD�H[LVWqQFLD� GH� OHV�FRQVLGHUDFLRQV�HIHFWXDGHV�SHU� O
DUTXHzORJD�PXQLFLSDO�HQ�HO�VHX�LQIRUPH�GH����GH�PDLJ�GH�������HPpV�VRODPHQW� �� PHVRV� DEDQV� HQ� O
H[SHGLHQW� GHO� VHUYHL� GH� SODQHMDPHQW� Q~P�� �������� HO�FRQWLQJXW�GHO�TXDO�WUDQVFULYLP�SDUFLDOPHQW�D�FRQWLQXDFLy��
³$�IL�G
DMXVWDU� OD�GHOLPLWDFLy�GH�O
jPELW��V
KD�HVWDW�UHFDSWDQW� LQIRUPDFLy�VREUH�OD�]RQD�L�V
KDQ�UHDOLW]DW�GLYHUVHV�YLVLWHV�DO�OORF��$�SDUWLU�G
DL[z��HV�SURSRVD�TXH�V¶LQFORJD�HQ�O¶jUHD�GH� YLJLOjQFLD� DUTXHROzJLFD� OD� ]RQD� GHO� QXFOL� DQWLF� GH� 3DWUDL[� RQ� HQFDUD� VyQ� YLVLEOHV�HGLILFLV�TXH�WLQGULHQ�HO�VHX�RULJHQ�HQ�qSRFD�PHGLHYDO�L�HO�OORF�TXH�RFXSDULD�O¶DOTXHULD�GH�3RQWRQV��XQD�ILQFD�VXEXUEDQD�HQ�OD�TXDO�HV�FRPELQDYHQ�O
HGLILFL�DPE�KRUW�L�MDUGt�G
HVWLO�EDUURF� HQ� HO� TXDO� HVWDULHQ� VLWXDGHV� OHV� IDPRVHV� HVFXOWXUHV� GH� PDUEUH� UHDOLW]DGHV� SHU�3RQ]DQHOOL��3RTXHV�VyQ�OHV�LPDWJHV�TXH�KDQ�TXHGDW�G
HVWD�PDJQtILFD�ILQFD��OOHYDW�GH�OHV�IRWRJUDILHV� TXH� UHSURGXw[HQ� SDUW� GH� OD� VDOD� UqJLD�� HQ� OHV� TXDOV� HV� SRW� DSUHFLDU�O
H[FHSFLRQDO� GHFRUDFLy� GH� OHV� SDUHWV�� 7DPEp� FDO� GHVWDFDU� OD� SUHVqQFLD� HQ� HO� OORF� G
XQ�EUDQF� GH� OD� VqTXLD� GH� )DYDUD� TXH� WUDYHVVDULD� O¶DOTXHULD� L� GH� OD� TXDO� HQFDUD� KXL� VyQ�YLVLEOHV�DOJXQV�WUDoDWV�D�OD�]RQD��
'
DFRUG� DPE� HVWRV� DQWHFHGHQWV� L� DPE� OHV� QRWtFLHV� KLVWzULTXHV� DSRUWDGHV� HQ� LQIRUPHV�DQWHULRUV��HV�SURSRVD�FRP�D�GHOLPLWDFLy�GH�O
jUHD�GH�YLJLOjQFLD�DUTXHROzJLFD�GH�3DWUDL[��OD�]RQD�FRPSUHVD�HQWUH�HOV�DFWXDOV�FDUUHUV�%HDWUR�1LFROiV�)DFWRU� L�6DODYHUW�SHO� VXG��HO�FDUUHU�&XHQFD�VHJXLQW�SHU�OD�GH�5DPyQ�&DVWUR��FDUUHU�GH�;LYD��JLUDQW�SHO�FDUUHU�0DHVWUR�%HOOYHU��WUDP�GHO�FDUUHU�7UHV�)RUTXHV��FDUUHU�3LQWRU�3DVFXDO�&DSX]�SHU�D�XQLU�ILQDOPHQW�DPE�HO�FDUUHU�6DODYHUW´�
,�HQFDUD�PpV��O
DVVRFLDFLy�GH�YHwQV�HQV�KD�UHPpV�XQD�FzSLD�GH�O
LQIRUPH�HPpV�SHO�&RQVHOO�9DOHQFLj�GH�&XOWXUD��DSURYDW�SHO�SOH�GH�OD�,QVWLWXFLy�HO����GH�QRYHPEUH�GH�������HQ�HO�TXDO� HV� FRQFORX� TXH� ³VHULD� UDRQDEOH� LQLFLDU� OD� WUDPLWDFLy� GHO� FRUUHVSRQHQW� H[SHGLHQW��DPE� OD� SRVVLEOH� FROÂODERUDFLy� GHOV� VHUYHLV� PXQLFLSDOV� L� DXWRQzPLFV� GXUDQW� HO� TXDO�FDOGULD�IL[DU�HOV�OtPLWV�L�OHV�FRQGLFLRQV�GH�OD�SRVVLEOH�GHFODUDFLy�G
XQ�jUHD�GH�SURWHFFLy�DUTXHROzJLFD�GHO�EDUUL�GH�3DWUDL[�´
3HU� OD� VHXD� EDQGD�� FRP� MD� KHP� DYDQoDW�PpV� DPXQW�� O
$MXQWDPHQW�� IHQW� ~V� GH� OD� VHXD�SRWHVWDW� GLVFUHFLRQDO�� FRQVLGHUD� LQQHFHVVjULD� OD� GHOLPLWDFLy� G
HVWD� ]RQD� GH� SURWHFFLy�
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DUTXHROzJLFD��L�QR�pV�JDUDQWLD�VXILFLHQW�HO�TXH�GLVSRVD�O
DUW�������GH�OD�/OHL���������G¶���GH�MXQ\��UHJXODGRUD�GHO�SDWULPRQL�FXOWXUDO�YDOHQFLj��GHV�G
DUD��/3&9���D�VDEHU��³6L�DPE�PRWLX� GH� OD� UHDOLW]DFLy� GH� UHIRUPHV�� GHPROLFLRQV�� WUDQVIRUPDFLRQV� R� H[FDYDFLRQV� HQ�LPPREOHV� QR� FRPSUHVRV� HQ� ]RQHV� R� jUHHV� GH� SURWHFFLy� DUTXHROzJLTXHV� R�SDOHRQWROzJLTXHV��DSDUHJXHUHQ�UHVWHV�G
HVWD�QDWXUDOHVD�R�LQGLFLV�GH�OD�VHXD�H[LVWqQFLD��HO�SURPRWRU�� HO� FRQVWUXFWRU� L� HO� WqFQLF� GLUHFWRU� GH� OHV� REUHV� HVWDQ� REOLJDWV� D� VXVSHQGUH�LPPHGLDWDPHQW�HOV� WUHEDOOV� L�D�FRPXQLFDU� OD� WUREDOOD�HQ�HOV� WHUPHV�HVWDEOLWV�HQ� O
DUWLFOH�����HO�UqJLP�GHO�TXDO�KD�G¶DSOLFDU�VH�tQWHJUDPHQW�´
1R� REVWDQW� DL[z�� SHU� GHVJUjFLD�� O
H[SHULqQFLD� HQV� KD� GHPRVWUDW� PROWHV� YHJDGHV� TXH�WUDVOODGDU�O
REOLJDFLy�GH�FRPXQLFDU�O
H[LVWqQFLD�GH�UHVWHV�DUTXHROzJLTXHV�DOV�SURPRWRUV�L�FRQVWUXFWRUV��QR�VRO�GRQDU�ERQ�UHVXOWDW��HQWUH�DOWUHV�FRVHV��SHUTXq�HO�VHX�LQWHUpV�QR�UDX�D�FRQVHUYDU� HO� SDWULPRQL� FXOWXUDO� YDOHQFLj�� VLQy� D� H[HUFLU� OD� VHXD� DFWLYLWDW� FRQVWUXFWLYD��GHODWDU�O
H[LVWqQFLD�GH�OHV�UHVWHV��SRGULD�JHQHUDU�ORV�UHWDUGV�L�SHUMXtV�HFRQzPLFV�
3HU�DL[z��HO�OHJLVODGRU�YDOHQFLj��FRQVFLHQW�GH�OD�GHVFRQILDQoD�TXH�JHQHUD�HVWH�PLWMj�~OWLP�GH�SURWHFFLy�� DWULEXw[�DOV�DMXQWDPHQWV� �DUW�������� OD� VHJ�HQW�SRWHVWDW�GLVFUHFLRQDO�SHU� D�GHVSOHJDU�OD�GH�PDQHUD�SUHYHQWLYD��TXDQ��FRP�HQ�HO�QRVWUH�FDV��QR�KL�KD�XQV�PHUV�LQGLFLV�VREUH�O
H[LVWqQFLD�GH�UHVWHV�DUTXHROzJLTXHV��VLQy�TXH�FRQVWHQ�GLYHUVRV�LQIRUPHV�HPHVRV�SHU�O
DUTXHzORJD�PXQLFLSDO�L�SHO�&RQVHOO�9DOHQFLj�GH�&XOWXUD��TXH�DFUHGLWHQ�O
LQWHUpV�GH�OD�VHXD�SURWHFFLy�
³(OV� DMXQWDPHQWV� SRGHQ� GHOLPLWDU� OHV� jUHHV� H[LVWHQWV� HQ� HO� VHX� WHUPH�PXQLFLSDO�� DPE�SRVVLELOLWDW�GH�FRQWHQLU�UHVWHV�DUTXHROzJLTXHV��OHV�GHOLPLWDFLRQV�V¶KDQ�GH�IHU�SHU�WqFQLFV�FRPSHWHQWV�HQ�DUTXHRORJLD�R�SDOHRQWRORJLD�L�V
KDQ�G¶HOHYDU�D�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy� L� &LqQFLD� SHU� D� OD� VHXD� DSURYDFLy�� (Q� FDV� GH� VHU� DSURYDGHV�� SDVVDUDQ� D� VHU�FRQVLGHUDGHV�jUHHV�GH�SURWHFFLy�DUTXHROzJLFD��R�SDOHRQWROzJLFD�L��FRP�D�WDOV��KDQ�GH�VHU�LQFORVHV�HQ�HO�&DWjOHJ�GH�%pQV�L�(VSDLV�3URWHJLWV�GH�FDGD�PXQLFLSL�´
'
DOWUD� EDQGD�� O
$MXQWDPHQW� REMHFWD� TXH� OD� GHFODUDFLy� IRUPDO� G
jUHD� GH� YLJLOjQFLD�DUTXHROzJLFD� VLJQLILFDULD� XQD� LPSRUWDQW� GHPRUD� HQ� HO� GHVHQYROXSDPHQW� GH� O
DFWLYLWDW�XUEDQtVWLFD�DO�EDUUL��DPE�JUHX�SHUMXt�SHU�D�OD�VHXD�UHJHQHUDFLy�L�UHYLWDOLW]DFLy�
(QOODoDQW�HVWD�REMHFFLy�DPE�OD�VHJRQD�SUHWHQVLy�SODQWHMDGD�SHU�O
DVVRFLDFLy�GH�YHwQV��HVWD�HQV�PDQLIHVWD�OD�VHXD�VRUSUHVD�GDYDQW�HVWD�FRQWHVWDFLy�PXQLFLSDO��MD�TXH�FRQVLGHUHQ�TXH�pV� O
$MXQWDPHQW� �L� QR� OD� GHFODUDFLy� G
jUHD� GH� YLJLOjQFLD� DUTXHROzJLFD� O
~QLF�UHVSRQVDEOH� GHO� UHWDUG� SDWLW� HQ� O
H[HFXFLy� GHO� 3OD� (VSHFLDO� GH� 3URWHFFLy� GHO� &RQMXQW�+LVWzULF�3URWHJLW�GHO�%DUUL�GH�3DWUDL[��HO�SOD�G¶HWDSHV�GHO�TXDO�HQFDUD�QR�V¶KD�FRPSOLW��VHJRQV�HQV�LQGLTXHQ�HOV�YHwQV�

D� 3ULPHUD�HWDSD��DQ\V������L��������TXDQW�D�OD�8QLWDW�G
([HFXFLy�Q~P�����VLVWHPD�G
DFWXDFLy�SHU�FRRSHUDFLy��G
LQLFLDWLYD�SULYDGD�DPE�UHSDUFHOÂODFLy�L�XUEDQLW]DFLy�S~EOLFD�PXQLFLSDO� D� FjUUHF� GHOV� SURSLHWDULV�� 2EMHFWLX�� REHUWXUD� GHO� FDUUHU� %HDW�1LFROiV�)DFWRU�6DODYHUW� HQFDUD�QR�V
KD�H[HFXWDW��L�HO�FDUUHU�KD�TXHGDW�WDSRQDW�L�WDOODW�
E� 6HJRQD� HWDSD� �DQ\V� ����� L� ������� OD� 8QLWDW� G
([HFXFLy� Q~P�� �� �VLVWHPD�G
DFWXDFLy� SHU� FRRSHUDFLy�� G
LQLFLDWLYD� SDUWLFXODU� HQ� OD� UHSDUFHOÂODFLy� L� DPE� OD�
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UHVSRQVDELOLWDW GH�O
XUEDQLW]DFLy�SHU�D�O
$MXQWDPHQW��DPE�UHSHUFXVVLy�GH�OHV�VHXHV�GHVSHVHV�DOV�SURSLHWDULV�GH�OD�XQLWDW��2EMHFWLX��REHUWXUD�G
XQ�QRX�YLDO�SDUDOÂOHO�DO�FDUUHU�GHO�0DUTXpV�G
(O[� L� OD�8QLWDW�G
([HFXFLy�Q~P�����VLVWHPD�G
DFWXDFLy�SHU�FRRSHUDFLy�G
LQLFLDWLYD SDUWLFXODU�HQ�OD�UHSDUFHOÂODFLy�L�DPE�OD�UHVSRQVDELOLWDW�GH�OD�XUEDQLW]DFLy�SHU�D�O
$MXQWDPHQW��DPE�UHSHUFXVVLy�GH�OHV�VHXHV�GHVSHVHV�DOV�SURSLHWDULV�GH�OD�XQLWDW��2EMHFWLX��FRQVROLGDFLy�GH�OD�URWRQGD�G
DFFpV�SHO�FDUUHU�GH�7UHV�)RUTXHV� WDPSRF�V
KDQ�H[HFXWDW�
F� 7HUFHUD� HWDSD� �DQ\V� ����� L� ������� OD� 8QLWDW� G
([HFXFLy� Q~P�� �� �VLVWHPD�G
DFWXDFLy� SHU� FRRSHUDFLy�� G
LQLFLDWLYD� SDUWLFXODU� HQ� OD� UHSDUFHOÂODFLy� L� DPE� OD�UHVSRQVDELOLWDW� GH� OD� XUEDQLW]DFLy� SHU� D� O
$MXQWDPHQW�� DPE� UHSHUFXVVLy� GH� OHV�GHVSHVHV� DOV� SURSLHWDULV� GH� OD�XQLWDW��2EMHFWLX�� REWHQFLy�G
XQD�QRYD�SODoD�� DPE�GHVWLQDFLy�D�HVSDL�OOLXUH�G
~V�S~EOLF��HQIURQW�GHO�QRX�HTXLSDPHQW�GHVWLQDW�D�VHUYHL�S~EOLF� GH� FDUjFWHU� VRFLRFXOWXUDO��� OD� 8QLWDW� G
([HFXFLy� Q~P�� �� �6LVWHPD�G
DFWXDFLy� SHU� FRPSHQVDFLy� G
LQLFLDWLYD� SULYDGD�� 2EMHFWLX�� FRQVROLGDFLy� GH�O
REHUWXUD� G
XQ� QRX� HVSDL� OOLXUH� R� SODoD� S~EOLFD� HQWUH� HOV� FDUUHUV� GH� -XDQ� %WD��&RFKDUiQ�� %HDWD� ,QpV� L� 9HQHUDEOH� $VHQVLR� L� OD� XUEDQLW]DFLy� GHOV� FDUUHUV� GH�%HDWD� ,QpV�� 6DODYHUW�� 3DVFXDO�&DSX]� L� GH� OHV� GRV� QRYHV� SODFHV� R� HVSDLV� OOLXUHV�S~EOLFV�GH�OHV�8QLWDWV���L����WDPSRF�V
KDQ�H[HFXWDW�ILQV�D�KRUHV�G¶DUD�
G� 4XDUWD� HWDSD� �DQ\V� ����� L� ������� VHJRQV� HQV�PDQLIHVWHQ� HOV� YHwQV�� FDS� GH� OHV�DFWXDFLRQV�FRPSUHVHV�HQ�HVWD�TXDUWD�HWDSD�KDQ�HVWDW�GHVHQYROXSDGHV�

� $FWXDFLy� DwOODGD� $�� 6LVWHPD� G
DFWXDFLy� SHU� H[SURSLDFLy� PXQLFLSDO� R�DXWRQzPLFD��2EMHFWLX��VXEVWLWXFLy�G
XQ�HGLILFL�H[LVWHQW�IRUD�G
RUGHQDFLy�L�GH� IRUW� FDUjFWHU�SHUWRUEDGRU� HQ� O
DFWXDO� SODoD�GH�3DWUDL[�Q~P����� SHU�XQ�DOWUH� TXH� TXHGH� LQWHJUDW� L� UHIRUFH� O
KRPRJHQHwWDW� GH� OD� KLVWzULFD� SODoD��3UHYLVLy�GH�UHDOORWMDPHQW�GHOV�UHVLGHQWV�DFWXDOV�HQ�XQD�DOWUD�HGLILFDFLy�GH�FDUjFWHU�VRFLDO�HQ�FRQVWUXFFLy�SHU�OD�FRUSRUDFLy�PXQLFLSDO�R�DXWRQzPLFD�
� $FWXDFLy� DwOODGD� %�� 6LVWHPD� G
DFWXDFLy� SHU� H[SURSLDFLy�� G
LQLFLDWLYD�S~EOLFD� PXQLFLSDO� R� DXWRQzPLFD�� 2EMHFWLX�� REWHQFLy� GH� GRV� HGLILFLV�SURWHJLWV� DPE� QLYHOO� �� SHO� &DWjOHJ� GHO� 3OD� (VSHFLDO� DPE� GHVWLQDFLy� D�HTXLSDPHQW� S~EOLF�� (VWRV� HGLILFLV� FRQVWLWXw[HQ� H[HPSOHV� G
DUTXLWHFWXUD�FDUDFWHUtVWLFV�GH�O
RULJHQ�G
HVWRV�SREODWV�
� ([HFXFLy� GH� OD� UHKDELOLWDFLy� GHOV� HGLILFLV� DEDQV� FLWDWV�� XELFDWV� DO� FDUUHU�GHO�0DUTXpV�G
(O[�����DO�����DPE�GHVWLQDFLy�D�HTXLSDPHQW�S~EOLF�R�VHUYHL�S~EOLF�GH�FDUjFWHU�VRFLRFXOWXUDO�
� 8UEDQLW]DFLy�GHOV�FDUUHUV�0DUTXpV�G
(O[��HO�QRX�FDUUHU�SDUDOÂOHO�D�HVWH�L�HO�SDVVDWJH� TXH� FRPXQLFD� DPEGyV YLHV�� REHUWXUD� GHOV� FDUUHUV� GH� &RQFD� L�'LEXL[DQW�0DQXHO�*DJR� L� H[HFXFLy� GHO� MDUGt� S~EOLF� LQWHULRU� D� OD� LOOD�GH�FDVHV� GHOLPLWDGD� SHOV� FDUUHUV� FLWDWV�� OD� GHO� %HDW� 1LFROiV� )DFWRU� L� OD� GHO�&RQYHQW�GH�-HV~V��

'DYDQW� HVWD� VLWXDFLy�� UHVXOWD� SDOPDUL� TXH�� VHQVH� KDYHU�VH� DSURYDW� OD� GHOLPLWDFLy� G
XQD�jUHD�GH�YLJLOjQFLD�DUTXHROzJLFD��V
KD�SURGXwW�XQD�HYLGHQW�LQDFWLYLWDW�XUEDQtVWLFD�DO�EDUUL��



���

DPE� XQ� FODU� SHUMXt� SHU� D� OD� VHXD� UHJHQHUDFLy� L� UHYLWDOLW]DFLy�� GH� PDQHUD� TXH� HVWD�,QVWLWXFLy�FRQVLGHUD�TXH�OD�SURWHFFLy�SUHYHQWLYD�GH�OHV�UHVWHV�DUTXHROzJLTXHV�PLWMDQoDQW�OD� GHFODUDFLy� G
XQ� jUHD� GH� YLJLOjQFLD� QR� VHULD� LQFRPSDWLEOH� QL� GLILFXOWDULD� D� O
H[FpV� HO�GHVHQYROXSDPHQW� XUEDQtVWLF� GHO� EDUUL�� MD� TXH� HQ� HVWH� LQWHUYHQHQ� DOWUHV� IDFWRUV� PpV�GHFLVLXV�FRP�OD�YROXQWDW�SROtWLFD�PXQLFLSDO�D�H[HFXWDU�DPE�UDSLGHVD�OHV�GHWHUPLQDFLRQV�GHO� 3OD� (VSHFLDO� GH� 3URWHFFLy� GHO� &RQMXQW�+LVWzULF� 3URWHJLW� GHO� %DUUL� GH� 3DWUDL[� L� OHV�VHPSUH�OLPLWDGHV�GLVSRQLELOLWDWV�SUHVVXSRVWjULHV��
3HU�FRQFORXUH��QR�UHVXOWD�RFLyV�UHFRUGDU�TXH�O
DUW�����GH�OD�&RQVWLWXFLy�GLVSRVD�TXH�HOV�SRGHUV� S~EOLFV��QRWHX� TXH� QR� GLX� HOV� SURPRWRUV� R� FRQVWUXFWRUV� KDQ� GH� JDUDQWLU� OD�FRQVHUYDFLy� L� KDQ� GH� SURPRXUH� O
HQULTXLPHQW� GHO� SDWULPRQL� KLVWzULF�� FXOWXUDO� L� DUWtVWLF�G
(VSDQ\D�L�GHOV�SREOHV�TXH�OD�LQWHJUHQ��TXDOVHYRO�TXH�VLJD�HO�VHX�UqJLP�MXUtGLF�L�OD�VHXD�WLWXODULWDW�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUW�� ��� L� ���� L� HQ� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH�FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��FRQVLGHUHP�RSRUW~�IRUPXODU�OHV�VHJ�HQWV�UHFRPDQDFLRQV��

� $� O
([FP��$MXQWDPHQW� GH�9DOqQFLD�� LPSXOVDU DPE� GHWHUPLQDFLy� O
H[HFXFLy� GHO�3OD� (VSHFLDO� GH� 3URWHFFLy� GHO� &RQMXQW� +LVWzULF� 3URWHJLW� GHO� %DUUL� GH� 3DWUDL[��PLWMDQoDQW�HO�GHVHQYROXSDPHQW�GH�OHV�DFWXDFLRQV�XUEDQtVWLTXHV�L�UHKDELOLWDGRUHV�SUHYLVWHV� HQ� HO� 3OD� G
(WDSHV� L� UHFRQVLGHUDQW� QRYDPHQW� OD� FRQYHQLqQFLD� L�FRPSDWLELOLWDW�GH�GHOLPLWDU�XQD�jUHD�GH�YLJLOjQFLD�DUTXHROzJLFD�
� $� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLy� L� (VSRUWV� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD��SURPRXUH�L�JDUDQWLU�OHV�DFWXDFLRQV�XUEDQtVWLTXHV�L�UHKDELOLWDGRUHV�SUHYLVWHV�HQ�HO�3OD� (VSHFLDO� GH� 3URWHFFLy� GHO� &RQMXQW� +LVWzULF� 3URWHJLW� GHO� %DUUL� GH� 3DWUDL[��H[HFXWDU�� FROÂODERUDQW� L� DX[LOLDQW� D� O
([FP��$MXQWDPHQW�GH�9DOqQFLD� HQ� WRW� DOOz�TXH�FDOJD�� HVSHFLDOPHQW� HQ� O
DSURYDFLy�GH� OD�GHOLPLWDFLy�GH� O
jUHD�GH�YLJLOjQFLD�DUTXHROzJLFD� TXH� HVWH� SXJD� SURSRVDU� L� HQ� O
H[HFXFLy� GH� OHV� DFWXDFLRQV�H[SURSLDWzULHV�FRPSUHVHV�HQ�OD�TXDUWD�HWDSD�GHO�3OD��

&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
/L�DJUDwP�D�OD�EHVWUHWD�OD�UHPLVVLy�GHO�SUHFHSWLX�LQIRUPH�$WHQWDPHQW�´
5HVROXFLy� GH� OD� 4XHL[D� ������� VREUH� OD� LQDFWLYLWDW� GH� O
$MXQWDPHQW� G
$ODFDQWUHVSHFWH�D�O
DSURYDFLy�GHO�3OD�(VSHFLDO�D�7DEDUFD
³6U��
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$PE�UHODFLy�D� OD�TXHL[D�GH� UHIHUqQFLD�TXH� HQV�YD�FRQILDU� OD�6UD�� ������ HQ� UHSUHVHQWDFLy�G¶87,6$��UHODWLYD�D�FRQVLGHUDU�DSURYDW�SHU�VLOHQFL�SRVLWLX�HO�3OD�(VSHFLDO�GH�3URWHFFLy�GH�O¶LOOD�GH�7DEDUFD� MD�TXH�GHV�TXH�HV�YD�H[SRVDU�D�LQIRUPDFLy�S~EOLFD�HO���GH�QRYHPEUH�GH� ����� KDQ� WUDQVFRUUHJXW� PpV� GH� VLV� PHVRV� ILQV� DO� SULPHU� DFRUG� GH� OD� &RPLVVLy�,QIRUPDWLYD�G
8UEDQLVPH�GH����G
DEULO�GH�������DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�LQIRUPH��GH�GDWD����GH�QRYHPEUH�SDVVDW��GHO�WHQRU�OLWHUDO�VHJ�HQW�
³/
DFRUG�GH�OD�&78��D�PpV�GH�OHV�REMHFFLRQV�SUzSLDPHQW�GLWHV�� LQVWDYD�D�UHFDSWDU�HOV�LQIRUPHV�G
DOWUHV�DGPLQLVWUDFLRQV�VHFWRULDOV�
5HSUHVHQWDQWV� PXQLFLSDOV� KDQ� PDQWLQJXW� UHXQLRQV� DPE� O
$GPLQLVWUDFLy� GH� &RVWHV� GH�O
(VWDW �0LQLVWHUL�GH�0HGL�$PELHQW��L�GH�OD�&RPXQLWDW�$XWzQRPD��'LUHFFLy�*HQHUDO�GH�3RUWV�L�&RVWHV�GH�O
DQWLJD�&2387��
&RP� D� UHVXOWDW� G¶HVWV� UHXQLRQV� V
HVWj� LQWHQWDQW� FRQMXJDU� HOV� FULWHULV� GH� WRWHV� OHV�DGPLQLVWUDFLRQV�TXH�KDQ�LQIRUPDW�R�TXH�KDQ�RSLQDW�VREUH�HO�SOD�HVSHFLDO��XQD�WDVFD�TXH�HQFDUD�QR�KD�HVWDW�FRQFORVD�VDWLVIDFWzULDPHQW�
(VWD�5HJLGRULD�LQWHQWDUj�UHSUHQGUH�O
DFWLYLWDW�QHFHVVjULD�SHU�D�GHVEORTXHMDU�OD�VLWXDFLy�GHO�SOD�HVSHFLDO�HVPHQWDW´�
'DYDQW�OD�TXDO�FRVD��HQ�O
jPELW�FRPSHWHQFLDO�G
HVWD�,QVWLWXFLy� OL�VXJJHULVF�TXH��DPE�OD�Pj[LPD�GLOLJqQFLD�SRVVLEOH��HVPHQH� OHV�GHILFLqQFLHV�HQ�T�HVWLy� UHVSHFWH�DO�SURMHFWH�GH�3OD�(VSHFLDO�GH�3URWHFFLy�GH�O¶LOOD�GH�7DEDUFD�L�UHPHWD�O
H[SHGLHQW�SHU�D�OD�VHXD�UHVROXFLy�GHILQLWLYD�D�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�
&RVD�TXH�VH� OL�FRPXQLFD�SHUTXq�HQ�SUHQJD�FRQHL[HPHQW� L�SHUTXq�HQ�HO� WHUPLQL�Pj[LP�G
XQ�PHV�HQV�UHPHWD�LQIRUPH�VREUH�VL�DFFHSWD�HO�VXJJHULPHQW�HVPHQWDW��G¶DFRUG�DPE�HO�TXH�GLVSRVD�O
DUWLFOH������GH�OD�/OHL�YDOHQFLDQD����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D���������VREUH�GHQHJDFLy�D�OD�FRRUGLQDGRUD�HFRORJLVWD�GH�OD�9DOO� G
$OEDLGD� G
DFFpV� DOV� SOjQROV� GH� FRQVWUXFFLy� GH� GHWHUPLQDGHV� KDELWDWJHV�XELFDWV�HQ�WHUUHQ\�IRUHVWDO�L�OD�OOLFqQFLD�G
REUHV�FRUUHVSRQHQW�
³6HQ\RULD�
/D� 6UD�� ������ GH� OD� &RRUGLQDGRUD� (FRORJLVWD� 9DOO� G
$OEDLGD�� YD� SUHVHQWDU� GDYDQW� HVWD�,QVWLWXFLy�HVFULW�GH�TXHL[D�HQ�HO�TXDO�PDQLIHVWDYD�TXH�O
$MXQWDPHQW�QR�OL�SHUPHWLD�O
DFFpV�DOV� SOjQROV� GH� FRQVWUXFFLy� GH� GHWHUPLQDWV� KDELWDWJHV� VLWXDWV� HQ� WHUUHQ\� IRUHVWDO�� FRP�WDPEp� GH� OD� OOLFqQFLD� G
REUHV� FRUUHVSRQHQW�� L� DL[z� GH� FRQIRUPLWDW� DPE� HO� TXH� KL� KD�SUHYLVW� HQ� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� G
DFFpV� D� OD� LQIRUPDFLy� HQ� PDWqULD�DPELHQWDO�
/
$MXQWDPHQW�HQV�YD�UHPHWUH�LQIRUPH�DPE�GDWD����G
DJRVW�GH������HQ�HO�TXDO�V
DILUPDYD�TXH�OD�&RUSRUDFLy�WHQLD�D�OD�GLVSRVLFLy�GHOV�UHFODPDQWV�OD�UHIHULGD�GRFXPHQWDFLy�SHU�DO�VHX�HVWXGL�R� UHYLVLy�� VL�Ep�QR�SHUPHWULD� O
DFFpV� DOV�SOjQROV�SHU� VHU�HVWRV�GRFXPHQWV�GH�FDUjFWHU� QRPLQDWLX� L� SHU� WDQW� QR� VXVFHSWLEOHV� GH� VHU� WUDVOODGDWV� D� TXL� QR� RVWHQWHQ�LQWHUHVVRV�OHJtWLPV�R�GUHWV�VXEMHFWLXV�DIHFWDWV��L�DL[z�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�
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O
DUWLFOH������GH� OD�/OHL��������/
$MXQWDPHQW�FRQVLGHUD�TXH�HVWRV�GRFXPHQWV�DIHFWHQ� OD�LQWLPLWDW�L�HO�GUHW�DO�GRPLFLOL�GH�OHV�SHUVRQHV��XQV�GUHWV�FRQVWLWXFLRQDOPHQW�HPSDUDWV��
'DYDQW�G
HVWHV�FRQVLGHUDFLRQV��O
LQWHUHVVDW�QR�UHLWHUD�OD�VHXD�SUHWHQVLy�G
DFFpV�DOV�SOjQROV�SHUz�Vt�D�OD�OOLFqQFLD�G
REUHV��TXH�DILUPD�TXH�HQFDUD�QR�VH�OL�KD�IDFLOLWDW��1R�HQV�FRQVWD��G¶DOWUD� EDQGD�� TXH� O
$MXQWDPHQW� KDMD� FRQWHVWDW� IRUPDOPHQW� D� O
LQWHUHVVDW� VREUH� HVWH�SDUWLFXODU��(Q�OD�QRVWUD�SHWLFLy�LQLFLDO�G¶LQIRUPH�YDP�GHPDQDU�TXH�HQV�FRPXQLFDUHQ�OHV�UDRQV�SHU�OHV�TXDOV�QR�V
KDYLD�UHVROW�H[SUHVVDPHQW�OD�VROÂOLFLWXG�GH�O
LQWHUHVVDW��VHQVH�TXH�VH
QV�KDMD�FRPXQLFDW�H[SUHVVDPHQW�HVWHV�UDRQV�QL V
KDMD�QRWLILFDW�FDS�UHVROXFLy��
5HIHUHQW�D�DL[z��FDO�DVVHQ\DODU�TXH�O
REOLJDFLy�GH�UHVROGUH�GH�PDQHUD�H[SUHVVD�WRWHV�OHV�VROÂOLFLWXGV� pV� LQGLVSHQVDEOH�� WDO� FRP� H[SUHVVD� O
DUWLFOH� ��� GH� OD� /OHL� ������� GH� ��� GH�QRYHPEUH��L�TXH�OD�WqFQLFD�GHO�VLOHQFL�QHJDWLX�pV�XQD�ILFFLy�MXUtGLFD�GHVWLQDGD�D�REULU�OHV�YLHV�MXULVGLFFLRQDOV�D�O
LQWHUHVVDW��SHUz�GH�FDS�PDQHUD�D�VXEVWLWXLU�D�OD�UHVROXFLy�H[SUHVVD��3HU�WDQW��FDO�UHVROGUH�OD�SHWLFLy�GH�O
LQWHUHVVDW�GH�PDQHUD�H[SUHVVD�
$�HVWH�HIHFWH��FDO�WHQLU�HQ�FRPSWH�HO�TXH�HVWDEOL[HQ�HOV�DSDUWDWV���L���GH�O
DUWLFOH���GH�OD�/OHL� ��������� G¶��� GH� GHVHPEUH�� VREUH� HO� GUHW� G
DFFpV� D� OD� LQIRUPDFLy� DPELHQWDO�� TXH�UHFXOO� O
REOLJDFLy� GH� GLFWDU� UHVROXFLy� H[SUHVVD� L� PRWLYDGD� HQ� HVWH� WLSXV� GH� VROÂOLFLWXGV�G
LQIRUPDFLy�� FRP� WDPEp� TXH� OD� FRQGLFLy� VXEMHFWLYD� HQ� O
DFFLy� S~EOLFD� HQ� PDWqULD�XUEDQtVWLFD�H[FHGL[�OD�FRQGLFLy�GH�PHU�GHQXQFLDQW�L�V¶DSUR[LPD�D�OD�QRFLy�G
LQWHUHVVDW��WDQW�HQ�HO�SURFHGLPHQW�FRP�HQ�HO�SURFpV�DGPLQLVWUDWLX�
4XDQW�DO�IRQV�GH�OD�SUHWHQVLy��pV�D�GLU��UHVSHFWH�VL�FDO�SHUPHWUH�O¶DFFpV�R�QR��HVWLPHP�TXH�O¶LQWHUHVVDW�Wp�GUHW�D�DFFHGLU�D�OD�OOLFqQFLD�G
REUHV�TXDQ�HVWH�GRFXPHQW��FRP�D�DFWH�UHJODW�GH�GLVFLSOLQD�XUEDQtVWLFD�TXH�HV�GLFWD�HQ�DSOLFDFLy�GH�OD�SODQLILFDFLy�JHQHUDO�L�GHULYDGD��Wp� XQ� FDUjFWHU� HPLQHQWPHQW� S~EOLF� VHQVH� SHUMXt� GHO� VHX� FDUjFWHU� QRPLQDWLX�� L� pV� XQ�GRFXPHQW� LPSUHVFLQGLEOH� SHUTXq� HOV� FLXWDGDQV� SXJXHQ� H[HUFLU� O
DFFLy� S~EOLFD� TXH�O
RUGHQDPHQW�SUHYHX�HQ�PDWqULD�XUEDQtVWLFD�HQ�O
DUWLFOH�����GHO�7H[W�5HIyV�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD��GH����GH�MXQ\�GH������ GHFODUDW�H[SUHVVDPHQW�YLJHQW�SHU�OD�'LVSRVLFLy�GHURJDWzULD�GH�OD�/OHL���������GH����G
DEULO�
/
DFFpV�D�OD�OOLFqQFLD�TXHGD�HPSDUDW��DO�VHX�WRUQ��DPE�FDUjFWHU�JHQHUDO��HQ�O
DUWLFOH������GH�OD�/OHL�������GH����GH�QRYHPEUH��HQ�WUDFWDU�VH�G
XQ�SURFHGLPHQW�MD�DFDEDW�SHO�TXDO�HV�YD�DGMXGLFDU�OD�OOLFqQFLD��L�HQ�QR�REVHUYDU�VH�TXH�FRQFyUUHJXHQ�HOHPHQWV�UHODFLRQDWV�DPE�OD� LQWLPLWDW� R� HO� GUHW� DO� GRPLFLOL� TXH� LPSHGLVTXHQ� SURSRUFLRQDU� HVWD� LQIRUPDFLy�� XQ�DVSHFWH� TXH� HIHFWLYDPHQW� Vt� TXH� SRW� FRQFyUUHU� HQ� HO� FDV� GH� O
DFFpV� DOV� SOjQROV� GH� OD�FRQVWUXFFLy�
(O�FRQHL[HPHQW�G
HVWH�GRFXPHQW�SHUPHW�DO�FLXWDGj�YHULILFDU�OD�FRQIRUPLWDW�GHOV�DFWHV�GH�GLVFLSOLQD�DPE�OD�OHJLVODFLy�L�HO�SODQHMDPHQW�HQ�YLJRU��GH�PDQHUD�TXH�VL�VH�OL¶Q�GHQHJDUD�HO� FRQHL[HPHQW�� HV� IUXVWUDULD� TXDOVHYRO� SRVVLELOLWDW� G
LQWHUYHQFLy� GHO� SDUWLFXODU� HQ� HVWD�PDWqULD��XQD�LQWHUYHQFLy��G¶DOWUD�EDQGD��YROJXGD�SHO�OHJLVODGRU�L�O
REMHFWH�GHO�TXDO�QR�pV�O
REWHQFLy� GH� VLWXDFLRQV� MXUtGLTXHV� LQGLYLGXDOLW]DGHV� VLQy� OD� GHIHQVD� GH� OD� OHJDOLWDW�XUEDQtVWLFD��
1R� pV� G
DSOLFDFLy HQ� HVWH� VXSzVLW� XQD� HYHQWXDO� OLPLWDFLy� GHO� GUHW� G
DFFpV� TXDQW� D�O
DFUHGLWDFLy�G
LQWHUpV� OHJtWLP� L�GLUHFWH��GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX� O¶DUW������� LQ�
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ILQH�� MD� TXH� HO� UHFRQHL[HPHQW� GH� O
DFFLy� S~EOLFD� UHYDOLGD� HVWH� QLYHOO� GH� OHJLWLPDFLy��LQGXEWDEOHPHQW��L�Q¶H[FORX�O¶DSOLFDFLy�
/D� 6HQWqQFLD� GHO� 76�� GH� ��� GH� GHVHPEUH� GH� ������ HVWDEOL[� D� HVWH� HIHFWH� TXH� O
DFFLy�S~EOLFD�HQ�PDWqULD�XUEDQtVWLFD�³HV�UHFRQHL[�D�TXDOVHYRO�FLXWDGj�SHU�D�H[LJLU�O
REVHUYDFLy�GH� OD� OHJLVODFLy� XUEDQtVWLFD� L� GHOV� SODQV�� SURMHFWHV�� QRUPHV� L� RUGHQDQFHV�� VHQVH�QHFHVVLWDW� G
LQYRFDU� OD� OHVLy� GHOV� VHXV� GUHWV� L� LQWHUHVVRV�� L� HQWUH� HOOV� DOV� DFWHV�G
DWRUJDPHQW� GH� OOLFqQFLHV�� DWHVD� OD� VHXD� ILQDOLWDW� GH� YHULILFDU� HOV� SURMHFWHV� L� HYLWDU�UHDOLW]DFLRQV� XUEDQtVWLTXHV� FRQFUHWHV� TXH� QR� V¶DGHT�HQ� D� O
RUGHQDPHQW�� OD� OOHL�� OHV�QRUPHV��HOV�SODQV�L�OHV�RUGHQDQFHV´�
'¶DOWUD�EDQGD��TXDQ�HVWD�SHWLFLy�SUHVHQWD�XQD�ILQDOLWDW�GH�SURWHFFLy�DPELHQWDO��MD�TXH�HV�SUHWpQ�YHULILFDU�O
DGHTXDFLy�GHO�WtWRO�D�OD�QRUPDWLYD�DPELHQWDO�YLJHQW��WHQLQW�HQ�FRPSWH�HO�FDUjFWHU�WUDQVYHUVDO�GH�SURWHFFLy�GHO�PHGL�DPELHQW��TXH�V
LQWHJUD�HQ�OD�UHVWD�GH�SROtWLTXHV�L� KD� G¶LQIRUPDU�OHV�� HQWUD� HQ� MRF� HO� GUHW� G
DFFpV� TXH� UHFRQHL[� O
DUWLFOH� �� GH� OD� /OHL����������GH����GH�GHVHPEUH��VHJRQV�HO�TXDO�³7RWHV� OHV�SHUVRQHV�� ItVLTXHV�R�MXUtGLTXHV��QDFLRQDOV�G
XQ�GHOV�(VWDWV�TXH�LQWHJUHQ�O
HVSDL�HFRQzPLF�HXURSHX�R�TXH�WLQJXHQ�HO�VHX�GRPLFLOL�HQ�XQ�G
HVWRV��WHQHQ�GUHW�D�DFFHGLU�D�OD�LQIRUPDFLy�DPELHQWDO�GH�TXq�GLVSRVHQ�OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� FRPSHWHQWV�� VHQVH� REOLJDFLy� G
DFUHGLWDU� XQ� LQWHUpV�GHWHUPLQDW´��&DS�GH�OHV�OLPLWDFLRQV�H[SUHVVDGHV�SHU�HVWD�/OHL�D�O
H[HUFLFL�G
HVWH�GUHW�VyQ�G
DSOLFDFLy�TXDQW�D�O
DFFpV�D�OD�OOLFqQFLD�G
REUHV�
(Q� YLUWXW� GH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUWLFOH����GH�OD�/OHL�YDOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD� ,QVWLWXFLy�� OL� UHFRUGHP� HO� GHXUH� OHJDO� GH� UHVROGUH� H[SUHVVDPHQW� OD� VROÂOLFLWXG�G
DFFpV� D� OD� LQIRUPDFLy� XUEDQtVWLFD� IRUPXODGD� SHU� O
LQWHUHVVDW�� L� OL� UHFRPDQHP� TXH� HV�SHUPHWD�O
DFFpV�D�OD�OOLFqQFLD�G
REUHV�GH�OD�FRQVWUXFFLy�HVPHQWDGD�
&RVD� TXH� OL� FRPXQLTXHP� SHUTXq�� HQ� HO� WHUPLQL�Pj[LP� G
XQ�PHV�� HQV� UHPHWD� LQIRUPH�VREUH�O
DFFHSWDFLy�GHO�UHFRUGDWRUL�GH�GHXUHV�OHJDOV�H[SUHVVDW�´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� LQLFLDFLy� GH� O
H[SHGLHQW� GH� UHOLPLWDFLy� GH�O
HQWRUQ�GH�SURWHFFLy�GH� OD�7RUUH�GH� OD�&UHPDGLOOD��Ep�G
LQWHUpV�FXOWXUDO� VLWXDW�DO�9HUJHU��$ODFDQW��
+EOH��6U��
/D� TXHL[D� SODQWHMDGD� SHO� 6U�� ������ YH� PRWLYDGD� SHU� OD� IDOWD� GH� FRQWHVWDFLy� D� OD� VHXD�VROÂOLFLWXG�GH�GDWD����GH�MXQ\�GH�������HQ�OD�TXDO�GHPDQDYD�OD�LQLFLDFLy�GH�O
H[SHGLHQW�GH�GHOLPLWDFLy�GH�O
HQWRUQ�GH�SURWHFFLy�GH�OD�7RUUH�GH�OD�&UHPDGHOOD�R�GHO�%ODQF�GH�0RUHOO��Ep� G
LQWHUpV� FXOWXUDO� VLWXDW� D� OD� ORFDOLWDW� DODFDQWLQD� GHO� 9HUJHU�� MD� TXH�� VHJRQV� HO� VHX�SDUHU��O
H[HFXFLy�GH�OHV�REUHV�GH�OD�YDULDQW�GH�OD�&DUUHWHUD�1DFLRQDO������WUDP�2QGDUD�9HUJHU�� SHU� SDUW GHO�0LQLVWHUL� GH� )RPHQW�� DIHFWHQ� D� OD� LQWHJULWDW� GH� O
LPPREOH� L� D� XQ�MDFLPHQW�DUTXHROzJLF�H[LVWHQW�DOV�YROWDQWV�GH�OD�7RUUH��



���

,QLFLDGD� OD� FRUUHVSRQHQW� LQYHVWLJDFLy�� V
KD� SRJXW� FRPSURYDU� O
H[LVWqQFLD� GHO� UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX�Q~P���������������� LQWHUSRVDW�SHO�6U�� ������GDYDQW�HO�7ULEXQDO�6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� �6HFFLy� 7HUFHUD��� FRQWUD� OD�LQDFWLYLWDW� GH� OD�&RQVHOOHULD� D� GHOLPLWDU� O
HQWRUQ� GH� SURWHFFLy� GHO�PRQXPHQW�7RUUH� GHO�%ODQF�GH�0RUHOO�� L�HQ�HO�TXDO��PLWMDQoDQW�DFWH�GH GDWD���GH�GHVHPEUH�GH������� OD�6DOD�DFRUGD�GHVHVWLPDU� HO� UHFXUV�GH� V~SOLFD� LQWHUSRVDW� FRQWUD� OD� UHVROXFLy�GHQHJDWzULD�GH� OD�VXVSHQVLy�GH�OHV�REUHV�VROÂOLFLWDGD�SHO�UHFXUUHQW��
(Q�HVWH�FRQWH[W��HVWD�,QVWLWXFLy�pV�FRQVFLHQW�GH�OD�OLPLWDFLy�LPSRVDGD�HQ�O
DUW�������GH�OD�/OHL� ��������� GH� ��� GH� GHVHPEUH�� TXH� HQV� UHJXOD�� HQ� HO� VHQWLW� GH� QR� SRGHU� HQWUDU� HQ�O
H[DPHQ� LQGLYLGXDO� GH� OHV� TXHL[HV� VREUH� OHV� TXDOV� HVWLJD� SHQGHQW� UHVROXFLy� MXGLFLDO�GHILQLWLYD��L�KD�GH�VXVSHQGUH�OD�LQYHVWLJDFLy�VL�V
LQWHUSRVD�GHQ~QFLD��TXHUHOOD�R�GHPDQGD�GDYDQW�HOV�WULEXQDOV�RUGLQDULV�VREUH�HOV�PDWHL[RV�IHWV�
$UD� Ep�� HO� PDWHL[� SUHFHSWH� PDWLVD� TXH� DL[z� QR� LPSHGLUj�� QR� REVWDQW� DL[z�� LQYHVWLJDU�VREUH� HOV� SUREOHPHV� JHQHUDOV� SODQWHMDWV� HQ� OHV� TXHL[HV� SUHVHQWDGHV�� FRP� WDPEp� YHWODU�SHUTXq�O
$GPLQLVWUDFLy�UHVROJD�H[SUHVVDPHQW��GLQV�GHO�WHUPLQL�L�HQ�OD�IRUPD�HVFDLHQW��OHV�SHWLFLRQV�L�HOV�UHFXUVRV�TXH�OL�KDJHQ�HVWDW�IRUPXODWV�
$� O
HPSDUD�G
HVWD�SRVVLELOLWDW� OHJDO�� L� VHQVH�SUHMXWMDU� HQ� DEVROXW� HOV� IHWV� TXH� HVWDQ� VHQW�REMHFWH�GH�FRQHL[HPHQW� L�HQMXGLFLDPHQW�SHOV� WULEXQDOV�GH�MXVWtFLD��V
KD�FRQVWDWDW�TXH�OD�VROÂOLFLWXG�GH�GDWD����GH�MXQ\�GH�������HQ�OD�TXDO�LQWHUHVVDYD�OD�LQLFLDFLy�GH�O
H[SHGLHQW�GH� GHOLPLWDFLy� GH� O
HQWRUQ� GH� SURWHFFLy� GH� OD� 7RUUH� GH� OD� &UHPDGHOOD� R� GHO� %ODQF� GH�0RUHOO�� QR� KD� HVWDW� FRQWHVWDGD�� GH� PDQHUD� TXH�� HVWD� DFWLWXG� G
DEVWHQLU�VH� GH� GLFWDU�UHVROXFLy�H[SUHVVD�L�PRWLYDGD��LQFRPSOL[�PDQLIHVWDPHQW�O
LQH[FXVDEOH�GHXUH�GH�UHVROGUH��LPSRVDW�D�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�HQ�HOV�DUWV�����L����GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��L�O
REOLJDFLy�GHO�TXDO�KD�HVWDW�HVWHVD�L�HPIDWLW]DGD�DPE�OD�UHIRUPD�RSHUDGD�SHU�OD�/OHL���������GH����GH�JHQHU��HQ�SUHVFULXUH�� DPE� WRWDO� FODUHGDW�� TXH� O
$GPLQLVWUDFLy� HVWj� REOLJDGD� D� GLFWDU� UHVROXFLy�H[SUHVVD� HQ� WRWV� HOV� SURFHGLPHQWV�� L� D� QRWLILFDU�OD�� TXDOVHYRO� TXH� VLJD� OD� VHXD� IRUPD�G
LQLFLDFLy�� HQ� HO� WHUPLQL� Pj[LP� GH� WUHV� PHVRV�� TXDQ� OHV� QRUPHV� UHJXODGRUHV� GHOV�SURFHGLPHQWV�QR�IL[HQ�HO�WHUPLQL�Pj[LP�SHU�D�UHEUH�OD�QRWLILFDFLy�
(Q� UHV� DIHFWD� DO� FRPSOLPHQW�GH� O
REOLJDFLy�GH� FRQWHVWDU� OHV� VROÂOLFLWXGV�SODQWHMDGHV�SHO�UHFXUUHQW�� HO� IHW� TXH� H[LVWLVFD� XQ� UHFXUV� FRQWHQFLyV� VREUH� OD� GHOLPLWDFLy�GH� O
HQWRUQ� GH�SURWHFFLy� GHO� Ep� G
LQWHUpV� FXOWXUDO�� MD� TXH�� OD� SRVVLELOLWDW� GH� GLFWDU� QRXV� DFWHV�DGPLQLVWUDWLXV�UHODFLRQDWV�DPE�O
LPSXJQDW�HV�WURED�H[SUHVVDPHQW�SUHYLVWD�HQ�O
DUW��������GH� OD� /OHL� ��������� GH� ��� GH� MXOLRO�� UHJXODGRUD� GH� OD� MXULVGLFFLy� FRQWHQFLRVD�DGPLQLVWUDWLYD��D�VDEHU��³6L�DEDQV�GH�OD�VHQWqQFLD�HV�GLFWDUD�R�HV� WLQJXHUD�FRQHL[HPHQW�GH� O
H[LVWqQFLD�G
DOJXQ�DFWH��GLVSRVLFLy�R�DFWXDFLy�TXH�JXDUGH�� DPE�HO�TXH�VLJD�REMHFWH�GHO�UHFXUV�HQ�WUDPLWDFLy��OD�UHODFLy�SUHYLVWD�HQ�O
DUWLFOH�����HO�GHPDQGDQW�SRGUj�VROÂOLFLWDU��GLQV� HO� WHUPLQL� TXH� DVVHQ\DOD� O
DUWLFOH� ���� O
DPSOLDFLy� GHO� UHFXUV� D� DTXHOO� DFWH�DGPLQLVWUDWLX��GLVSRVLFLy�R�DFWXDFLy�´
$PE�LQGHSHQGqQFLD�GHO�FRPSOLPHQW�GH�O
REOLJDFLy�IRUPDO�GH�FRQWHVWDU�PRWLYDGDPHQW�OD� UHIHULGD� VROÂOLFLWXG�� L� DPE� UHODFLy� DOV� IHWV� IXWXUV� TXH� SXJXHQ� SURGXLU�VH� G
DUD�HQGDYDQW��HQ�OD�PHVXUD�TXH�O
H[HFXFLy�PDWHULDO�GH�OHV�REUHV�SHU�SDUW�GHO�0LQLVWHUL�GH�)RPHQW� SRJXHUD� DIHFWDU� OD� LQWHJULWDW� GH� OD� 7RUUH� GHO� %ODQF� GH�0RUHOO� R� HO� MDFLPHQW�



���

DUTXHROzJLF�VLWXDW�DO�VHX�YROWDQW��L�D�IL�G
HYLWDU�OD�VHXD�SqUGXD�LUUHSDUDEOH��OD�&RQVHOOHULD�HV�WUREDULD�REOLJDGD�D�LQWHUYHQLU�HQ�FRPSOLPHQW�GHO�PDQDPHQW�FRQVWLWXFLRQDO�GLULJLW�D�WRWV�HOV�SRGHUV�S~EOLFV�D�IL�GH�JDUDQWLU�OD�FRQVHUYDFLy�L�SURPRFLy�GHO�SDWULPRQL�KLVWzULF��FXOWXUDO�L�DUWtVWLF�GHOV�SREOHV�G
(VSDQ\D�L�GHOV�EpQV�TXH�O¶LQWHJUHQ��DUW������
(VWD� SUHVFULSFLy� FRQVWLWXFLRQDO� pV� GHVHQYROXSDGD� HQ� O
jPELW� DXWRQzPLF� SHU� OD� /OHL���������G¶���GH�MXQ\��UHJXODGRUD�GHO�3DWULPRQL�&XOWXUDO�9DOHQFLj��HQ�O
DUWLFOH����GH�OD�TXDO� GLVSRVD� TXH� ³OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLy� L� &LqQFLD� VXVSHQGUj�FDXWHODUPHQW�TXDOVHYRO�LQWHUYHQFLy�HQ�EpQV�PREOHV�R�LPPREOHV�TXH�WLQJXHQ�DOJXQ�GHOV�YDORUV�HVPHQWDWV�HQ�O
DUWLFOH�����G
HVWD�/OHL�TXDQ�FRQVLGHUH�TXH�OD�LQWHUYHQFLy�SRVD�HQ�SHULOO�HVWRV�YDORUV�L��WUDFWDQW�VH�GH�EpQV�LPPREOHV��UHTXHULUj�O
$MXQWDPHQW�FRUUHVSRQHQW�SHUTXq� DGRSWH� OHV� PHVXUHV� QHFHVVjULHV� SHU� D� O
HIHFWLYLWDW� GH� OD� VXVSHQVLy�� TXH� VHUDQ�H[HFXWDGHV�VXEVLGLjULDPHQW�SHU�OD�SUzSLD�&RQVHOOHULD�HQ�GHIHFWH�G
DFWXDFLy�PXQLFLSDO�´
,QVLVWLQW� HQ� HVWD� T�HVWLy�� O
DUWLFOH� ����� G
HVWH� WH[W� OHJDO�� RUGHQD� D� O
$MXQWDPHQW� R�� VL�HVFDX�� D� OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy� L�&LqQFLD�� D� UHTXHULU DO�SURPRWRU�GH� OHV�REUHV� OD� UHVWLWXFLy� GHOV� YDORUV� DIHFWDWV�� PLWMDQoDQW� OD� UHPRFLy�� GHPROLFLy� R�UHFRQVWUXFFLy� GHO� IHW�� VL� QR� IyUD� DWpV� HO� UHTXHULPHQW�� O
$GPLQLVWUDFLy� KDXUj� GH� IHU�DTXHOOD�UHVWLWXFLy�D�FjUUHF�GHO�UHVSRQVDEOH�GH�OD�LQIUDFFLy�
(VWH�SUHFHSWH FDO�SRVDU�OR�DPE�UHODFLy�DO�VHJ�HQW�DUWLFOH������HQ�TXq�V
LQVLVWL[�TXH�³HOV�UHVSRQVDEOHV� GH� OHV� LQIUDFFLRQV� G
HVWD� /OHL� TXH� KDJXHUHQ� RFDVLRQDW� GDQ\V� DO� SDWULPRQL�FXOWXUDO�HVWDUDQ�REOLJDWV�D�UHSDUDU�HOV�GDQ\V�FDXVDWV�L��TXDQ�IyUD�SRVVLEOH��D�UHVWLWXLU�OHV�FRVHV� DO� VHX� HVWDW� DGHTXDW�� (Q� FDV� G
LQFRPSOLPHQW� G
HVWD� REOLJDFLy�� OD� &RQVHOOHULD� GH�&XOWXUD�� (GXFDFLy� L� &LqQFLD� SRUWDUj� D� WHUPH� OHV� DFWXDFLRQV� GH� UHSDUDFLy� L� UHVWLWXFLy�QHFHVVjULHV��D�FRVWD�GH�O
LQIUDFWRU�´
'¶DOWUD�EDQGD��SHU�HYLWDU�FDXVD�GDQ\V�LUUHSDUDEOHV�� O
DUW������GH�OD�/OHL��������UHFRQHL[�O
DFFLy�S~EOLFD� HQ� HVWD�PDWqULD�� HQ�GLVSRVDU�TXH� ³TXDOVHYRO�TXH� WLQJD� FRQHL[HPHQW�GHO�SHULOO� GH� GHVWUXFFLy�� GHWHULRUDFLy� R� SHUWRUEDFLy� HQ� OD� VHXD� IXQFLy� VRFLDO� G
XQ� Ep� GHO�SDWULPRQL� FXOWXUDO�� R� GH� OD� FRQVXPDFLy� G¶HVWRV� IHWV�� KDXUj� GH� FRPXQLFDU�KR�LPPHGLDWDPHQW� D� O¶$GPLQLVWUDFLy�GH� OD�*HQHUDOLWDW� R� D� O
$MXQWDPHQW� FRUUHVSRQHQW�� HOV�TXDOV�KDXUDQ�G¶DGRSWDU� VHQVH�GLODFLy� OHV�PHVXUHV�TXH�HVFDLJXHQ�HQ� FRPSOLPHQW�G¶HVWD�/OHL�´
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������L������GH OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��L�VHQVH�SUHMXWMDU�GH�FDS�PDQHUD�HOV�IHWV�TXH�HVWDQ�VHQW�REMHFWH�G
HQMXGLFLDPHQW�SHOV� 7ULEXQDOV� GH� -XVWtFLD�� OL� UHFRPDQH� TXH� GLFWH� L� QRWLILTXH� UHVROXFLy� H[SUHVVD� L�PRWLYDGD�DPE�UHODFLy�D�OD�VROÂOLFLWXG�GH�GDWD����GH�MXQ\�GH�������HQ�OD�TXDO�V
LQWHUHVVD�OD�LQLFLDFLy� GH� O
H[SHGLHQW� GH� GHOLPLWDFLy� GH� O
HQWRUQ� GH� SURWHFFLy� GH� OD� 7RUUH� GH� OD�&UHPDGHOOD� R� GHO� %ODQF� GH� 0RUHOO�� FRP� WDPEp� TXH� H[WUHPH� OD� YLJLOjQFLD� VREUH�O
H[HFXFLy�GH�OHV�REUHV�GH�FRQVWUXFFLy�GH�OD�YDULDQW�SHU�SDUW�GHO�0LQLVWHUL�GH�)RPHQW��L�TXH�DGRSWH�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�JDUDQWLU�OD�LQWHJULWDW�GHO�Ep�G
LQWHUpV�FXOWXUDO�L�GHO�MDFLPHQW�DUTXHROzJLF�H[LVWHQW�HQ�HOV�VHXV�YROWDQWV��
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&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� GLVFRQIRUPLWDW� DPE� O
KRUDUL� GH� YLVLWHV� GH�O
(VJOpVLD�GH�OD�6DQJ�GH�/OtULD��9DOqQFLD���GHFODUDGD�Ep�G
LQWHUpV�FXOWXUDO�
+EOH��6U��
(O� 6U�� ������ L� ��� YHwQV� GH� /OtULD� PDQLIHVWHQ� OD� VHXD� GLVFRQIRUPLWDW� DPE� HO� IHW� TXH�O
(VJOpVLD�GH� OD�6DQJ��GHFODUDGD Ep�G
LQWHUpV�FXOWXUDO�� URPDQJD� WDQFDGD�DO�S~EOLF� VHQVH�FDS�WLSXV�GH�UqJLP�GH�YLVLWHV��
(VWD� VLWXDFLy� HV� WUDFWD� GH� MXVWLILFDU�� VHJRQV� LQIRUPD� OD� 'LUHFFLy� *HQHUDO� GH� 3ROtWLFD�/LQJ�tVWLFD�L�3DWULPRQL�&XOWXUDO�9DOHQFLj�HQ�HO�VHX�HVFULW�GH�GDWD����G
RFWXEUH�GH�������TXH�³HVWD�HV�WURED�WDQFDGD�D�OHV�YLVLWHV�ILQV�TXH�HV�FRQFORJXHQ�OHV�REUHV�GH�OD�VDJULVWLD��TXH�FRQMXQWDPHQW�DPE�OHV�GH�UHXUEDQLW]DFLy�GH�O
jUHD��TXH�KD�GH�UHDOLW]DU�SHU�OD�'LUHFFLy�*HQHUDO�G
$UTXLWHFWXUD�GH�OD�&RQVHOOHULD�G
,QIUDHVWUXFWXUHV�L�7UDQVSRUWV��KDQ�G
H[HFXWDU�VH´��
1R�REVWDQW�DL[z��HOV�YHwQV�DOÂOHJXHQ�GDYDQW�GHO�TXH�V¶LQGLFD�HQ�HVWH�LQIRUPH�TXH��GHV�GH�O
DQ\� ������ QR� V
HVWj� SRUWDQW� D� WHUPH� FDS� WLSXV� G
REUD� QL� D� O
LQWHULRU� QL� D� O
H[WHULRU� GH�O
(VJOpVLD�� L� FRQVLGHUD� TXH� O
H[LVWqQFLD� G
XQ� PHU� FRPSURPtV� DPE� OD� SURSLHWDW� SHU� D�UHDOLW]DU�REUHV� HQ� HO� IXWXU�� QR�KDXULD�G¶LPSHGLU� LQGHILQLGDPHQW� O
DFFpV�GHO� S~EOLF� D�XQ�LPPREOH�GHFODUDW�G
LQWHUpV�FXOWXUDO��
(Q� HIHFWH�� VHJRQV� HV� GHVSUpQ� GH� O
LQIRUPDW� SHU� O
$GPLQLVWUDFLy�� O
(VJOpVLD� HV� WURED�WDQFDGD�DO S~EOLF�ILQV�TXH�DFDEHQ�XQHV�REUHV�TXH�QL�WDQ�VROV�V
KDQ�LQLFLDW��QL�VH�VDS�TXDQ�FRPHQoDUDQ��D�PpV�D�PpV��HQFDUD�TXH�HVWLJXHUHQ�IHQW�VH��FDOGULD�MXVWLILFDU�GHWDOODGDPHQW�OD� LPSRVVLELOLWDW� GH� SHUPHWUH� WRWDOPHQW� R� SDUFLDOPHQW� O
DFFpV� GHO� S~EOLF� D� O
LPPREOH��FRVD�TXH�QR�V¶KD�SURGXwW�HQ�HVWH�FDV�
'
DOWUD�EDQGD��HOV�YHwQV�HQV�DSRUWHQ�XQ�LQIRUPH�GH�GDWD����GH�PDLJ�GH�������HPpV�SHO�FDS�GH�O
¬UHD�GH�3DWULPRQL�&XOWXUDO�GH�OD�&RQVHOOHULD��TXH�V
DFRPSDQ\D�DO�SUHVHQW���HQ� HO� TXDO� MD� HV� UHFRQHL[LD� H[SUHVVDPHQW�TXH� ³HQ� HO� FDV�GH� O
(VJOpVLD�GH� OD�6DQJ�� HVWD�$GPLQLVWUDFLy�QR�Wp�FRQVWjQFLD�TXH�OD�SUHYLVLy�OHJDO�GH�O
DUW�����GH�OD�/OHL�GH�3DWULPRQL�&XOWXUDO�9DOHQFLj�V
HVWLJD�FRPSOLQW´�
(VWH� SUHFHSWH� GH� OD� /OHL� �������� G¶��� GH� MXQ\�� UHJXODGRUD� GHO� 3DWULPRQL� &XOWXUDO�9DOHQFLj��UHJXODGRU�GHO�UqJLP�GH�YLVLWHV�GHOV�EpQV�G
LQWHUpV�FXOWXUDO��GLVSRVD�TXH�³SHU�D�IHU� SRVVLEOH� O
DGHTXDW� FRQHL[HPHQW� L� GLIXVLy� S~EOLFD� GHOV� EpQV� GHO� SDWULPRQL� FXOWXUDO�YDOHQFLj� HOV� SURSLHWDULV� L� SRVVHwGRUV� SHU� TXDOVHYRO� WtWRO� GH� EpQV� LPPREOHV� GHFODUDWV�G
LQWHUpV�FXOWXUDO�KDQ�GH�IDFLOLWDU�OD�YLVLWD�S~EOLFD�G
HVWRV��DOPHQ\V��GXUDQW�TXDWUH�GLHV�DO�PHV��HQ�GLHV�L�KRUDUL�SUHGHWHUPLQDWV��TXH�HV�IDUDQ�S~EOLFV�DPE�OD�GLIXVLy�DGHTXDGD�WDQW�HQ�PLWMDQV�GH�FRPXQLFDFLy�FRP�HQ�FHQWUHV�G
LQIRUPDFLy�WXUtVWLFD�L�FXOWXUDO´
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/
LQFRPSOLPHQW� GH� OHV� REOLJDFLRQV� GH� IDFLOLWDU� OD� YLVLWD� S~EOLFD� GHOV� EpQV� LPPREOHV�G
LQWHUpV� FXOWXUDO�� HV� WURED� WLSLILFDW� FRP�D� LQIUDFFLy� OOHX��PXOWD�GH� ILQV� D�����������HXURV� HQ� O
DSDUWDW� J��� GH� O
DUW�� ����� GH� OD� /OHL� �������� L� HV� SRGHQ� LPSRVDU��LQGHSHQGHQWPHQW�GH�OHV�VDQFLRQV�TXH�HVFDLJXHQ��PXOWHV�FRHUFLWLYHV�GH�ILQV�D�����HXURV��UHLWHUDGHV� SHU� SHUtRGHV� G
XQ� PHV�� ILQV� D� REWHQLU� HO� FRPSOLPHQW� GHO� TXH� KDYLD� HVWDW�RUGHQDW�
/
REOLJDFLy� OHJDO� GH� OD� &RQVHOOHULD� GH� JDUDQWLU� OD� YLVLWD� S~EOLFD� GHOV� EpQV� G
LQWHUpV�FXOWXUDO�WURED�HO�VHX�IRQDPHQW�FRQVWLWXFLRQDO�HQ�O
DUW������HQ�TXq�HV�GLVSRVD�TXH�WRWV�HOV�SRGHUV� S~EOLFV� KDQ� GH� JDUDQWLU� OD� FRQVHUYDFLy� L� KDQ� GH� SURPRXUH� O
HQULTXLPHQW� GHO�SDWULPRQL�KLVWzULF��FXOWXUDO� L�DUWtVWLF�G
(VSDQ\D� L�GHOV�SREOHV�TXH� OD� LQWHJUHQ��TXDOVHYRO�TXH�VLJD�HO�VHX�UqJLP�MXUtGLF�L�OD�VHXD�WLWXODULWDW�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUW�� ���� L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH�FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�UHFRPDQH�D�TXH�DGRSWH��FRP�PpV�DYLDW�PLOORU��OHV�PHVXUHV�QHFHVVjULHV�SHU�D�JDUDQWLU�XQ�DGHTXDW�UqJLP�GH�YLVLWHV�D�O
(VJOpVLD�GH�OD�6DQJ��PHQWUH�QR�V
LQLFLHQ�OHV�REUHV�L�PHQWUH�O
H[HFXFLy�G¶HVWHV�QR�UHVXOWH�LQFRPSDWLEOH�QL�SRVH�HQ�SHULOO�OD�VHJXUHWDW�L�OD�LQWHJULWDW�GH�OHV�SHUVRQHV��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� LQIUDFFLRQV� XUEDQtVWLTXHV� HQ� OD� SDUWLGD� HO�&DFKDSHW�GH�&UHYLOOHQW��VHQVH�WUDPLWDU�VH�HO�SUHFHSWLX�H[SHGLHQW�GH�UHVWDXUDFLy�GH�OD� OHJDOLWDW� XUEDQtVWLFD� FRQFXOFDGD�� L� IXQFLRQDPHQW� SUHVXPSWH�� VHQVH� OOLFqQFLD��G
DFWLYLWDWV� TXDOLILFDGHV� G
LQG~VWULD� JHQHUDGRUD� GH� FRQWDPLQDFLy� DF~VWLFD�� L� TXH�GHSRVLWD�D�O
H[WHULRU�XQD�JUDQ�TXDQWLWDW�G
HVFRPEUDULHV�L�UHVLGXV�
6HQ\RULD�
(O�6U��������SUHVHQWD�XQ�HVFULW�GH�TXHL[D�HQ�HVWD�,QVWLWXFLy��HQ�HO�TXDO�PDQLIHVWD�TXH�V¶KDQ�FRPpV� GLYHUVHV� LQIUDFFLRQV� XUEDQtVWLTXHV� FRQVLVWHQWV� HQ� OD� UHDOLW]DFLy� G
REUHV�G
DPSOLDFLy�L�OD�FRQVWUXFFLy�GH�QDXV�LQGXVWULDOV�D�OD�SDUWLGD�HO�&DFKDSHW��VHQVH�TXH�V
KDMD�WUDPLWDW� HO� SUHFHSWLX� H[SHGLHQW� GH� UHVWDXUDFLy� GH� OD� OHJDOLWDW� XUEDQtVWLFD� FRQFXOFDGD��GHPROLFLy� GH� OHV� REUHV��� MD� TXH� VLPSOHPHQW� V
KDQ� LPSRVDW� VHQJOHV� PXOWHV�� DL[t�PDWHL[��GHQXQFLD�HO�IXQFLRQDPHQW�VHQVH�OOLFqQFLD�G
DFWLYLWDWV�TXDOLILFDGHV�G
XQD�LQG~VWULD�TXH� JHQHUD� XQD LPSRUWDQW� FRQWDPLQDFLy� DF~VWLFD� L� TXH� GHSRVLWD� D� O
H[WHULRU� XQD� JUDQ�TXDQWLWDW�G
HVFRPEUDULHV�L�UHVLGXV��
$�IL�GH�FRQWUDVWDU�OHV�DOÂOHJDFLRQV�IRUPXODGHV�SHU�HVWH�FLXWDGj��PLWMDQoDQW�HVFULWV�GH����G
DJRVW�L����G
RFWXEUH�GH�������HV�YD�UHTXHULU�D�O
$MXQWDPHQW�GH�&UHYLOOHQW�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�GH����GLHV��HQV�HQYLDUD� OD�VHJ�HQW�GRFXPHQWDFLy�� OD�TXDO��SDJD� OD�SHQD�GHVWDFDU�KR��HQFDUD�QR�KD�HVWDW�UHPHVD�D�HVWD�,QVWLWXFLy��GHWDOO�GH�OHV�UDRQV�MXVWLILFDWLYHV�
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GH�OD�IDOWD�GH�WUDPLWDFLy�GH�O
H[SHGLHQW�GH�UHSRVLFLy�GH�OD�OHJDOLWDW�XUEDQtVWLFD�FRQFXOFDGD��OHV�REUHV�VyQ�LOÂOHJDOLW]DEOHV���FzSLD�GH�OD�OOLFqQFLD�G
DFWLYLWDWV�TXDOLILFDGHV�L�GH�O
DFWD�GH�FRPSURYDFLy�IDYRUDEOH�L��ILQDOPHQW��GHVFULSFLy�GH�OHV�PHVXUHV�DGRSWDGHV�SHU�D�HYLWDU�OD�FRQWDPLQDFLy�DF~VWLFD�L�HO�GLSzVLW�G
HVFRPEUDULHV�L�UHVLGXV�D�O
H[WHULRU�GH�OD�LQG~VWULD��
'H�OD�PDWHL[D�PDQHUD��YDP�GLULJLU�XQ�HVFULW�D�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�HQ�TXq�YDP�GHPDQDU�LQIRUPDFLy�VREUH�OHV�PHVXUHV�DGRSWDGHV�GDYDQW� O
LQFRPSOLPHQW�PXQLFLSDO�GHO� UHTXHULPHQW�TXH� VH� OL�YD�QRWLILFDU�SHUTXq�DFWXDUD�DPE� GDWD� ��� GH� GHVHPEUH� GH� ������ L� DTXHOOD� YD� HPHWUH� O¶LQIRUPH� VHJ�HQW�� GHO� TXDO�WUDQVFULYLP�OD�SDUW�TXH�DUD�LQWHUHVVD�
³/HV� REUHV� REMHFWH� G¶HVWH� H[SHGLHQW� V¶KDQ� IHW� VHQVH� OD� FREHUWXUD SUqYLD� GH� GHFODUDFLy�G¶LQWHUpV�FRPXQLWDUL��OD�TXDO�FRVD�FRQVWLWXw[�XQD�LQIUDFFLy�JUHX��TXH�KD�HVWD�VDQFLRQDGD�SHU�O
$MXQWDPHQW�GH�&UHYLOOHQW��
&HUWDPHQW�L�DPE�LQGHSHQGqQFLD�GH�OD�VDQFLy�SHU�OD�LQIUDFFLy��O
$MXQWDPHQW�GH�&UHYLOOHQW�FRP�D�$GPLQLVWUDFLy�S~EOLFD�DPE�FRPSHWqQFLD�HQ�PDWqULD�GH�GLVFLSOLQD�XUEDQtVWLFD��KD�G¶DGRSWDU� OHV�PHVXUHV�GH�SURWHFFLy�GH� OD� OHJDOLWDW�XUEDQtVWLFD�SUHYLVWHV�HQ� O
DUWLFOH�����GHO� 7H[W� UHIyV� GH� OD� /OHL� VREUH� UqJLP� GHO� VzO� L� RUGHQDFLy� XUEDQD�� DSURYDGD� SHU� 5'������������GH���G
DEULO�
$PE�GDWD����GH�VHWHPEUH�GH�������HQ�YLUWXW�GHO�TXH�GLVSRVD�O
DUW�������GH�OD�/OHL���������GH� �� G
DEULO�� UHJXODGRUD� GH� OHV� EDVHV� GH� UqJLP� ORFDO�� HVWD� &RQVHOOHULD� IRUPXOD� XQ�UHTXHULPHQW� D� O
$MXQWDPHQW� GH� &UHYLOOHQW� SHUTXq� HPHWD� LQIRUPH� PXQLFLSDO� VREUH� OHV�DFWXDFLRQV� SRUWDGHV� D� WHUPH� SHU� O
$MXQWDPHQW� WHQGHQWV� D� OD� OHJDOLW]DFLy� GH� OHV� REUHV�G
DPSOLDFLy� GH� OHV� QDXV� LQGXVWULDOV�� DWpV� TXH�� HQ� SULQFLSL�� L� GH� FRQIRUPLWDW� DPE� OD�OHJLVODFLy�XUEDQtVWLFD�DSOLFDEOH��HVWHV�REUHV�SRGHQ�VHU�OHJDOLW]DGHV��SHU�OD�TXDO�FRVD��XQD�YHJDGD�HPpV�O
LQIRUPH�PXQLFLSDO��FDOGUj�DFWXDU�HQ�FRQVHT�qQFLD�´
1R� REVWDQW� DL[z� DQWHULRU�� HO� SHUMXGLFDW� HQV� UHLWHUD� TXH� QR� V¶KD� DGRSWDW� FDS� UHVROXFLy�WHQGHQW�D�UHVWDXUDU�OD�OHJDOLWDW�XUEDQtVWLFD�FRQFXOFDGD��DO�PDUJH�GH�OHV�PXOWHV�LPSRVDGHV��L� TXH� HOV� HVWDEOLPHQWV� LQGXVWULDOV� DPSOLDWV� FRQWLQXHQ� IXQFLRQDQW� VHQVH� TXH� KDMD� HVWDW�FRQFHGLGD� OD� OOLFqQFLD� G
DFWLYLWDWV� TXDOLILFDGHV� QL� V¶KDMD� HVWpV� OD� SRVWHULRU� DFWD� GH�FRPSURYDFLy�IDYRUDEOH��SUqYLD�DO�VHX�IXQFLRQDPHQW��D�PpV��FRQVLGHUD�TXH�OHV�REUHV�VyQ�LOÂOHJDOL]DEOHV��DWHVD�OD�SUR[LPLWDW�GH�OHV�LQG~VWULHV�DOV�KDELWDWJHV��
7HQLQW� HQ� FRPSWH� TXH� O
$MXQWDPHQW� GH�&UHYLOOHQW� QR� KD� UHPpV� FDS� GRFXPHQWDFLy� TXH�GHVPHQWLVFD�HVWHV�DILUPDFLRQV��HVWD�,QVWLWXFLy�FRQVLGHUD�UHFRQHJXWV�FRP�D�FHUWV�HOV�IHWV�DOÂOHJDWV� SHU� O
LQWHUHVVDW�� GH�PDQHUD� TXH�� ILQV� TXH� V¶REWLQJD� OD� OOLFqQFLD� G
LQVWDOÂODFLy� L�V
HVWHQJD�� SRVWHULRUPHQW�� O
DFWD�PXQLFLSDO� GH� FRPSURYDFLy� IDYRUDEOH�� LPSRUWD� UHVVDOWDU�TXH��OD�UHDOLW]DFLy�GH�IDFWR L�HQ�O
DFWXDOLWDW�G
HVWD�DFWLYLWDW�VHQVH�OD�SUHFHSWLYD�DXWRULW]DFLy�PXQLFLSDO��KDXULD�GH�SURYRFDU��D�PpV�GH�OD�WUDPLWDFLy�GHO�FRUUHVSRQHQW�H[SHGLHQW�SHU�D�OHJDOLW]DU� OD� VLWXDFLy� GH� FODQGHVWLQLWDW�� PLWMDQoDQW� OD� VROÂOLFLWXG� GH� OOLFqQFLD� SHU�O
LQWHUHVVDW��O
DGRSFLy�GH�OD�PHVXUD�FDXWHODU�GH�SDUDOLW]DFLy�GH�O
DFWLYLWDW��SUqYLD�DXGLqQFLD�DO� WLWXODU�GH� O
HVWDEOLPHQW�SHU� WHUPLQL� GH�TXLQ]H�GLHV� �DUW�� ���GH� OD�/OHL� ��������� SHU� D�HYLWDU� TXH�� PHQWUH� V
REWp� OD� SUHFHSWLYD� OOLFqQFLD�� DTXHOOD� DFWLYLWDW� LOÂOHJDO� FRQWLQXH�IXQFLRQDQW�VHQVH�FDS�PHVXUD�GH�SURWHFFLy��
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'DYDQW� OD� GHPRVWUDGD SDVVLYLWDW� PXQLFLSDO�� O
DUW�� ��� GH� OD� /OHL� ������� REOLJD� D� OD�&RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� D� DFWXDU� TXDQ� O
$OFDOGH� QR� KR IDoD� HQ� HO� WHUPLQL�Pj[LP�GH����GLHV��SHUtRGH�GH�WHPSV�TXH�HQ�HVWH�FDV�V
KD�VREUHSDVVDW�D� O
H[FpV�GHV�GHO�SULPHU� UHTXHULPHQW�HIHFWXDW�HO����GH�GHVHPEUH�GH������ L� O
~OWLP�HO����GH�VHWHPEUH�GH�������
$L[t� PDWHL[�� O
DUW�� ��� GH� OD� UHFHQW� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� OHV� &RUWV�9DOHQFLDQHV��VREUH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��KDELOLWD�O
$MXQWDPHQW�SHU�D� RUGHQDU� OD� VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH�VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�H[LVWHQWV��UHVSHFWH�D�OD�FRPSHWqQFLD�GH�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��HQ�HVWD�PDWqULD��YH�FODUDPHQW�UHFROOLGD�HQ�O
DUW������
1R�HVWj�GH�PpV� UHFRUGDU�TXH� HO� IXQFLRQDPHQW�G
XQD� DFWLYLWDW�PROHVWD� L� SHULOORVD� VHQVH�OOLFqQFLD�� SRGULD� LQFLGLU� SHUQLFLRVDPHQW� VREUH� HO� GUHW� IRQDPHQWDO� D� OD� LQYLRODELOLWDW� GHO�GRPLFLOL��DUW�������GH�OD�&RQVWLWXFLy��L�HOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD�� UHVXOWD� WRWDOPHQW� LQHOXGLEOH� OD� VHXD� IHUPD�SURWHFFLy�SHU�SDUW� GHOV�SRGHUV�S~EOLFV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�IHEUHU�GH������L����G
DEULO�GH�������
(Q�HVWH�VHQWLW��FDO�UHVVDOWDU�TXH��OD�SDVVLYLWDW�PXQLFLSDO�L�DXWRQzPLFD�GDYDQW�HOV�HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU� HOV� PDOV� L� SHUMXtV��PDWHULDOV� L� ItVLFV� TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV�YHwQV�FRQIURQWDQWV��DUW��������GH�OD�&RQVWLWXFLy�L�����GH�OD�/OHL����������FLWDGD�PpV���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�HO�7ULEXQDO�6XSUHP�HQ�OHV�VHXHV�6HQWqQFLHV�GH���GH�MXOLRO�GH���������GH�QRYHPEUH�GH������L����GH�QRYHPEUH�GH������
'
DOWUD� EDQGD�� L� SHO� TXH� ID� D� OD� UHDOLW]DFLy� G
REUHV� VHQVH� OOLFqQFLD�� OD� QRUPDWLYD�XUEDQtVWLFD� SUHVFULX�� FRQFUHWDPHQW� O
DUW�� ������ GHO� 5'� ����������� GH� �� G
DEULO�� 7H[W�UHIyV�GH�OD�/OHL�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD��L�O
DUW�������GHO�5'������������GH� ��� GH� MXQ\�� 5HJODPHQW� GH� 'LVFLSOLQD� 8UEDQtVWLFD�� TXH� VL� GXUDQW� HVWH� WHUPLQL� GH� ��PHVRV�O
LQWHUHVVDW�QR�VROÂOLFLWD� OOLFqQFLD�R�HVWD� IyUD�GHQHJDGD�SHU�VHU�HO�VHX�DWRUJDPHQWFRQWUDUL� D� OHV� SUHVFULSFLRQV� GHO� 3OD� R� GH� OHV� RUGHQDQFHV�� O
$MXQWDPHQW� KD� G¶DFRUGDU� OD�GHPROLFLy�GH�OHV�REUHV�D�FRVWD�GH�O
LQWHUHVVDW�L�KD�G¶LPSHGLU�GHILQLWLYDPHQW�HOV�XVRV�DOV�TXDOV�GRQDUD�OORF��6L�O
$MXQWDPHQW�QR�ID�OD�GHPROLFLy�HQ�HO�WHUPLQL�G
XQ�PHV��FRPSWDGRU�GHV� GH� O
H[SLUDFLy� GHO� WHUPH� GH� �� PHVRV� SHU� D� OHJDOLW]DU�� O
DOFDOGH� KD� GH� GLVSRVDU�GLUHFWDPHQW� HVWD� GHPROLFLy�� D� FRVWD� GH� O
LQWHUHVVDW��GH� FRQIRUPLWDW� DPE� O
H[HFXFLy�VXEVLGLjULD�UHFROOLGD�HQ�O
DUW�����GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
,� HQFDUD� PpV�� OD� /OHL� �������� GH� ��� GH� QRYHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD�� HQ� OD� VHXD� GLVSRVLFLy� DGGLFLRQDO� QRYHQD�� SUHVFULX�TXH�³HQ�HO�VXSzVLW�G
LQFRPSOLPHQW�GHOV�DFRUGV�L�UHVROXFLRQV�RUGHQDQW�OD�UHDOLW]DFLy�GH�OHV�REUHV�L�HOV�WUHEDOOV�QHFHVVDULV�SHU�D�OD�UHVWDXUDFLy�GH�OD�UHDOLWDW�DOWHUDGD�R�WUDQVIRUPDGD��O
$GPLQLVWUDFLy� DFWXDQW� SRGUj� SURFHGLU�� VHQVH� SHUMXt� GHO� UHFXUV� HQ� ~OWLP� WHUPH� D�O
H[HFXFLy�VXEVLGLjULD�D�FRVWD�GH�O
LQIUDFWRU��D�OD�LPSRVLFLy�D�HVWH�GH�PXOWHV�FRHUFLWLYHV��ILQV�XQ�Pj[LP�GH�GHX� VXFFHVVLYHV�� DPE�SHULRGLFLWDW�PtQLPD�PHQVXDO� L� SHU�XQ� LPSRUW��FDGD�YHJDGD��GHO�GHX�SHU�FHQW�GHO�FRVW�SUHYLVW�GH�OHV�REUHV�R�GHOV�WUHEDOOV�RUGHQDWV��TXDQ�
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HVWRV�FRQVLVWLVTXHQ�HQ�OD�UHSRVLFLy�GH�OD�UHDOLWDW�DO�VHX�HVWDW�RULJLQDUL��R�GHO�FLQF�SHU�FHQW�GHO� YDORU� GH� O
REUD� OD� GHPROLFLy� GH� OD� TXDO� V
KDMD� RUGHQDW�� DPE�XQ�PtQLP�GH� FHQW�PLO�SHVVHWHV�� (VWHV� PXOWHV� KDQ� G
LPSRVDU�VH� DPE� LQGHSHQGqQFLD� GH� OHV� UHWULEXWLYHV� GH� OD�LQIUDFFLy�R�LQIUDFFLRQV�SURGXwGHV´��
3HUz�Vt�TXH�UHVXOWD�VRUSUHQHQW�OD�SDVVLYLWDW�PXQLFLSDO��QR�KR�pV�PHQ\V�OD�GHPRVWUDGD�SHU�OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH�� OD� TXDO�� GHV� GHO� SULPHU� UHTXHULPHQW� GLULJLW� D�O
$MXQWDPHQW� GH� &UHYLOOHQW� ID� PpV� G¶�� DQ\��HO� ��� GH� GHVHPEUH� GH� ������� WDPSRF�KDXULD� FRPSOLW� DPE� OHV� VHXHV� FODUHV� REOLJDFLRQV� OHJDOV��$L[t�� OD�'LVSRVLFLy� DGGLFLRQDO�WHUFHUD�GH�OD�/OHL�YDOHQFLDQD���������GH���GH�MXQ\��GH�VzO�QR�XUEDQLW]DEOH��HQ�O¶DSDUWDW�VLVp��GLVSRVD�TXH�TXDQ XQ�PXQLFLSL�PRVWUH�QRWzULD�QHJOLJqQFLD�IHQW�~V�GH�OHV�SRWHVWDWV�GH�SURWHFFLy� GH� OD� OHJDOLWDW� L� GH� VDQFLy� GH� OHV� LQIUDFFLRQV� XUEDQtVWLTXHV�� OD� &RQVHOOHULD�FRPSHWHQW� HQ� PDWqULD� G
RUGHQDFLy� GHO� WHUULWRUL� L� XUEDQLVPH�� SUHYL� UHTXHULPHQW� D� HVWH�PXQLFLSL� L� FDV�TXH� HVWH� QR� VLJD� DWpV� HQ� HO� WHUPLQL� FRQFHGLW� D� HVWH� HIHFWH�� SRGUj� IHU� ~V�G
HVWHV�SRWHVWDWV�HQ�VXEVWLWXFLy�GH� O
HQWLWDW�PXQLFLSDO��G¶DFRUG�DPE�HO�TXH�GLVSRVD� O
DUW�����GH� OD�/OHL� �������� GH��� DEULO�� UHJXODGRUD�GH� OHV�EDVHV�GHO� UqJLP� ORFDO�� KD�G¶HQWUH¶V�FRP�D FRPSOLPHQW��HQ�WRW�FDV��DWHVD�OD�QDWXUDOHVD�GH�O
DFWLYLWDW�VXEVWLWXwGD��HO�UHTXLVLW�GH�OD�JDUDQWLD�OHJDO�GH�OD�FREHUWXUD�HFRQzPLFD�G
HVWD��
/D�&RQVHOOHULD� VHUj� FRPSHWHQW�� HQ� WRW� FDV� L� HQ� FRQFXUUqQFLD� DPE� HOV�PXQLFLSLV�� SHU� D�O
DGRSFLy�GH�OHV�PHVXUHV�QHFHVVjULHV�GH�SURWHFFLy�GH�OD� OHJDOLWDW�XUEDQtVWLFD�L� O
H[HUFLFL�GH�OD�SRWHVWDW�VDQFLRQDGRUD�L�DL[t�PDWHL[�XUEDQtVWLFD��UHVSHFWH�D�DTXHOOV�DFWHV�L�DFWLYLWDWV�HQ�VzO�QR�XUEDQLW]DEOH�UHJXODWV�SHU�HVWD�/OHL��OD�OHJtWLPD�UHDOLW]DFLy�GH�OD�TXDO�UHTXHULVFD�XQD�SRVLWLYD�DWULEXFLy�L�GHILQLFLy�G
~V�L�DSURILWDPHQW�UHVHUYDGD�D�OD�FRPXQLWDW�DXWzQRPD�
(Q� HO� QRVWUH� FDV�� FRP� WDPSRF� H[LVWL[� OD� SUHFHSWLYD� GHFODUDFLy� G
LQWHUpV� FRPXQLWDUL��O
DSDUWDW� YXLWp� GH� OD� UHIHULGD� GLVSRVLFLy� DGGLFLRQDO�� HVWDEOL[� TXH�� D� PpV� GH� OD� VHXD�WLSLILFDFLy�FRP�D�LQIUDFFLy�XUEDQtVWLFD�JUHX��V
RUGHQDUj��HQ�WRW�FDV�L�SUqYLD�DXGLqQFLD�GH�O
LQWHUHVVDW�SHU�WHUPLQL�GH�TXLQ]H�GLHV��OD�FODXVXUD�L�SURKLELFLy�GHILQLWLYD�GHOV�XVRV�L�OHV�DFWLYLWDWV�UHDOLW]DWV�R�SURMHFWDWV�
(O�GUHW�FRQVWLWXFLRQDO�D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������H[LJL[��QHFHVVjULDPHQW��TXH�HOV�SRGHUV�S~EOLFV��DXWRQzPLFV�L�ORFDOV� H[HUFLVTXHQ�XQ�FRQWURO�SUHYHQWLX�L�UHSUHVVLX�GH� OHV� DFWLYLWDWV� FRQVWUXFWLYHV� L� PROHVWHV� TXH� HV� UHDOLW]HQ� HQ� HO� WHUPH� PXQLFLSDO�� OD�XWLOLW]DFLy� LUUDFLRQDO�GHO� TXDO� L� GHVFRQWURODGD�SRW�JHQHUDU� HIHFWHV�SHUQLFLRVRV�SHU� D� OHV�SHUVRQHV� L� HOV�EpQV��(VWH�Ep�� HVSHFLDOPHQW�SURWHJLW�SHU� OD�1RUPD�)RQDPHQWDO�� HOHYD�HO�JUDX� G
HILFjFLD� TXH� KD� G¶H[LJLU�VH� D� O
$GPLQLVWUDFLy� HQ� OD� VHXD� SUHVHUYDFLy� �DUW�� ������&RQVWLWXFLy�HVSDQ\ROD��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy��DUW�������������L�����L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH� FRQIRUPLWDW� DPE�HO� TXH�GLVSRVD� O¶DUW�� �����GH� OD�/OHL� ��������� GH����GH�GHVHPEUH��UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� UHFRPDQH� D� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� L� D�O
([FP�� $MXQWDPHQW� GH� &UHYLOOHQW� TXH�� DPE� XUJqQFLD� L� GH� IRUPD� LPPHGLDWD�� L� SUqYLD�DXGLqQFLD� GH� O
LQWHUHVVDW� SHU� WHUPLQL� GH� TXLQ]H� GLHV�� HV� FODXVXUH� L� HV� SURKLELVFD�GHILQLWLYDPHQW�HOV�XVRV�L�OHV�DFWLYLWDWV�UHDOLW]DWV��L�TXH�DGRSWH�OHV�PHVXUHV�RSRUWXQHV�TXH�JDUDQWLVTXHQ�O
HOLPLQDFLy�GH�OHV�PROqVWLHV�DF~VWLTXHV��LQVDOXEUHV�L�SHULOORVHV��
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&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD�UHFRPDQDFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������
5HVROXFLy�GH�OD�TXHL[D��������VREUH�SDVVLYLWDW�PXQLFLSDO�HQ�O
DGRSFLy�GH�PHVXUHV�QHFHVVjULHV� SHU� D� JDUDQWLU� OD� VHJXUHWDW� HQ� KDELWDWJHV� DGMDFHQWV� D� XQD� REUD� GH�FRQVWUXFFLy�G
XQ�HGLILFL�
,OÂOP��6U��
/D� SURSLHWjULD� GH� O
LPPREOH� VLWXDW� HQ� HO� Q~PHUR� ��� GH� OD &�� 6�� 6UD�� ������� SUHVHQWD� XQ�HVFULW� GH� TXHL[D� PDQLIHVWDQW� HOV� GDQ\V� L� SHUMXtV� FDXVDWV� DO� VHX� KDELWDWJH� FRP� D�FRQVHT�qQFLD� GH� OD� FRQVWUXFFLy� G
XQ� HGLILFL� DGMDFHQW� D� HVWD� L� OD� IDOWD� GH� PHVXUHV� GH�VHJXUHWDW�DGRSWDGHV�SHO�SURPRWRU�R�DPR�GH�O
REUD��L�GHQXQFLH OD�SDVVLYLWDW�PXQLFLSDO�HQ�O
DGRSFLy�GH�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�JDUDQWLU�OD�VHJXUHWDW�HQ�HO�VHX�KDELWDWJH��
(VWD� VLWXDFLy� pV� FRPSURYDGD� SHU� O
DUTXLWHFWH� WqFQLF� PXQLFLSDO� GHO� GHSDUWDPHQW� GH�FRQVHUYDFLy� G
LPPREOHV�� TXL�� HQ� HO� VHX� LQIRUPH� GH� ��� GH� PDLJ� GH� ������ GHVSUpV� GH�FRQVWDWDU� TXH� ³HO�PXU�PLWJHU�GH�PDoRQHULD�TXH� GyQD� DO� SDWL� GH� OD�SULPHUD�SODQWD� V
KD�GHVSUpV�HQ�SDUW�L�HVTXHUGDW�HQ�DOWUHV�]RQHV�L�TXH�HO�SDYLPHQW�V
KD�HVTXHUGDW�D�FDXVD�GH�OHV�REUHV�G
H[FDYDFLy´��SURSRVD�³UHTXHULU�D�OD�SURPRWRUD�0$(�6�/��SHUTXq�VRWD�OD�VHXD�UHVSRQVDELOLWDW�

� (Q� XQ� WHUPLQL� QR� VXSHULRU� D� �� GLHV� FROÂORTXH� LQGLFDGRUV�� FRP� WDPEp� TXH�HQGHUURJXH� HOV�HOHPHQWV�DPE�HO� ULVF�GH�GHVSUHQLPHQW� L� FODXVXUH�SDUFLDOPHQW� OD�WHUUDVVD�GH� O
HGLILFL�� ILQV�TXH�QR�GLVSRVH�GH� OHV�PHVXUHV�PtQLPHV�GH� VHJXUHWDW� L�XQD�YHJDGD�H[HFXWDW�KR�FRPXQLTXH�D�HVWH�$MXQWDPHQW�
� (Q� XQ� WHUPLQL� QR� VXSHULRU� D� WUHV� PHVRV�� DSRUWH� XQ� LQIRUPH� SHU� XQ� WqFQLF�FRPSHWHQW�GH�O
HVWDW�DFWXDO�GH�O
HVWUXFWXUD�L�EDL[�OD�GLUHFFLy�L�LQVSHFFLy�UHKDELOLWHQ�OHV�SDUWV� L�HOV�HOHPHQWV�GH O
HGLILFL�GDQ\DWV��/
LQLFL�GH�OHV�REUHV�GH�UHKDELOLWDFLy�KDXUj�G¶DFUHGLWDU�VH�SUqYLDPHQW�GDYDQW�HVWH�GHSDUWDPHQW�DPE�HVFULW�G
DFFHSWDFLy�GH� O
HQFjUUHF� GH� OD� 'LUHFFLy� )DFXOWDWLYD�� 8QD� YHJDGD� ILQDOLW]DGHV� OHV� REUHV�KDXUDQ� GH� SUHVHQWDU� HO� FHUWLILFDW� ILQDO� GH OD� 'LUHFFLy�� GHJXGDPHQW� YLVDW� SHO�FROÂOHJL�FRUUHVSRQHQW�L��XQD�YHJDGD�H[HFXWDWV��KR�FRPXQLTXH�D�O
$MXQWDPHQW�´

'¶DOWUD�EDQGD��FRQVWHQ�VHQJOHV�LQIRUPHV�GH�OD�SROLFLD�ORFDO��GH����G
DJRVW�GH������L����G
DEULO� GH� ������ HQ� HO� TXDO� HOV� DJHQWV� GH� O
DXWRULWDW� UHDOLW]HQ� OHV� VHJ�HQWV� DILUPDFLRQV��³(OV�REUHUV��TXDQ�V
DEVHQWHQ�GH�O
REUD��GHL[HQ�XQD�FDL[D�GH�JUDQV�GLPHQVLRQV�DPE�HLQHV�VXVSHVD� HQ� HO� JDQ[R� GH� OD� JUXD� �HQ� QRPEURVHV� RFDVLRQV� VREUH� HO� VHX� KDELWDWJH��� (OV�DJHQWV� FRPSURYHQ� OD� YHUDFLWDW� GHO� TXH� V¶KD� FRPXQLFDW�� 6
REVHUYD� HQ� OD� WHUUDVVD� GH�O
KDELWDWJH�OD�FDLJXGD�GH�GRV�SXQWDOV�GH�IHUUR��HVWRV�KDQ�FDLJXW�GH�OD�WHUUDVVD�GH�O
REUD��HQ�HVWD� V
REVHUYD�TXH�KL�KD� FRP�XQD�HVSqFLH�GH�GRV�SDOHWV�� HOV�TXDOV�HVWDQ�FDUUHJDWV�DPE�HVWRV�SXQWDOV�GH�O
REUD��WDPEp�V
REVHUYD�TXH�HQ�OD�WHUUDVVD�GH�O
REUD�QR�KL�KD�FDS�[DU[D�R�PDOOD�TXH�KDJXHUD�LPSHGLW�OD�FDLJXGD�G
HVWRV�SXQWDOV�HQ�OD�WHUUDVVD��DPE�HO�FRQVHJ�HQW�SHULOO� TXH� OD� FDLJXGD� G
REMHFWHV� FRPSRUWD�� L� TXH� SRW� GDQ\DU� TXDOVHYRO� SHUVRQD� TXH� HQ�HVWH�PRPHQW� HVWLJXHUD� HQ� OD� WHUUDVVD�� HO� GHQXQFLDQW� WDPEp� HQV�PRVWUD� UHVWHV� GH� SDOV��
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FODXV�JUDQV�R[LGDWV�� WURVVRV�GH�YDUHWD�GH� IHUUR��FRP�WDPEp�JUDQV�HPSODVWUHV�GH�FLPHQW�VHF��WRW�DL[z�FDLJXW�GH�O
REUD�DO�SDWL�GHO�GHQXQFLDQW�´
$�OD�YLVWD�GH�OD� LQIRUPDFLy�UHPHVD�SHU� O
$MXQWDPHQW�D�HVWD� ,QVWLWXFLy��VH
QV� LQGLFD�TXH��DPE�GDWD����G
DJRVW�GH�������OD�PHUFDQWLO�³0$(�6/´�UHS�HO�FRUUHVSRQHQW�UHTXHULPHQW�PXQLFLSDO�� TXH� HV� UHSURGXw[� HO� �� GH� GHVHPEUH� GH� ������ L� OL� H[LJL[� D� OD� SURPRWRUD�³LQIRUPH�WqFQLF�GH�O
HVWDW�DFWXDO�GH�OD�SDUHW�PLWJHUD�GH�O
HGLILFL�Q~PHUR���´��GRFXPHQW�TXH�QR�DSDUHL[�SHU�FDS�FRVWDW�
'HV�GHO� ��GH�GHVHPEUH� GH������� L� D� SHVDU�GHOV� JUHXV� IHWV� FRQVWDWDWV� SHOV� DJHQWV�GH� OD�SROLFLD�� VRUSUHQHQWPHQW�� MD� QR� HV� WRUQD� D� GLULJLU� FDS� UHTXHULPHQW� D� OD� SURPRWRUD� R�SURSLHWjULD�GH�OHV�REUHV��VLQy�TXH��LQFRPSUHQVLEOHPHQW��SHU�VL�MD�QR�IyUD�EDVWDQW�JUHX�OD�VLWXDFLy�SDWLGD�SHOV�RFXSDQWV�GH�O
KDELWDWJH��DPE�GDWD����GH�MXQ\�GH�������HO�UHTXHULPHQW�HV�GLULJL[��QR�D�OD�SURPRWRUD�FDXVDQW�GHOV�GDQ\V�L�GH�OHV�UHLWHUDGHV�VLWXDFLRQV�GH�SHULOO��VLQy� D� OD� SURSLHWjULD GH� O
KDELWDWJH� TXH� HVWj� VXSRUWDQW� LQMXVWDPHQW� HVWD� GHSORUDEOH�VLWXDFLy��
$L[t� OHV� FRVHV�� UHVXOWD� TXH� O
$MXQWDPHQW�� VHQVH� FDS� H[SOLFDFLy�� GHL[D� GH� UHTXHULU� OD�SURPRWRUD� GH� OHV� REUHV�� QR� O¶REOLJD� D� DSRUWDU� O
LQIRUPH� WqFQLF� TXH� OL� VROÂOLFLWD� HQ� XQSULPHU�PRPHQW� L�� GDYDQW� OD� IDOWD� G
DGRSFLy� GH� FDS�PHVXUD� UHSDUDGRUD� L� DVVHJXUDGRUD��FRQVHQWL[�O
LQFRPSOLPHQW�VHQVH�LPSRVDU�FDS�VDQFLy��QL�GLVSRVDU�O
H[HFXFLy�VXEVLGLjULD�DO�VHX� FjUUHF�� VLPSOHPHQW�� DPE� GDWD� ��� GH� MXQ\� GH� ������ V
HQFRPDQD� D� OD� SROLFLD� ORFDO��HOV�DJHQWV�GH�OD�TXDO�FRQVWDWHQ�IHWV��SHUz�QR�VROHQ�WHQLU�FRQHL[HPHQWV�WqFQLFV�VREUH�OD�FRUUHFFLy� GH� OHV� REUHV� H[HFXWDGHV� O
HPLVVLy� G
XQ� LQIRUPH�� HQ� HO� TXDO�PDQLIHVWHQ� HOV�VHXV�GXEWHV�HQ� LQGLFDU�TXH�³VHJRQV� VHPEOD�� HV�YD� UHSDUDU�HO�GHVSHUIHFWH�GH� OD�PLWJHUD�HVPHQWDGD� ������ HQFDUD� TXH� QR� HV� SRW� FRPSURYDU� WRWDOPHQW HQ� KDYHU� HGLILFDW� L� DL[HFDW�HQYDQV� GH� UDMROD� GHO� QRX� HGLILFL�� /D� SDUW� GH� OD� PLWJHUD� TXH� TXHGD� D� OD� YLVWD� HVWj�DSDUHQWPHQW HQ�ERQ�HVWDW´�
/
REOLJDFLy�PXQLFLSDO�GH�UHTXHULU�HO�SURPRWRU�GH�O
HGLILFL�R�SURSLHWDUL�GH�OD�FRQVWUXFFLy�HVWj�FODUDPHQW� UHFROOLGD� HQ� O
DUW�����GH� OD�/OHL�YDOHQFLDQD���������GH����GH�QRYHPEUH��UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD�� HQ� GLVSRVDU� TXH� ³HOV� SURSLHWDULV� GH� WHUUHQ\V��FRQVWUXFFLRQV��DFDEDGHV� R� HQ� H[HFXFLy�� OD� /OHL� QR� KR� GLVWLQJL[� GH� FDS� PDQHUD� L�HGLILFLV� KDXUDQ� GH� PDQWHQLU�ORV� HQ� FRQGLFLRQV� GH� VHJXUHWDW�� VDOXEULWDW�� RUQDW� S~EOLF� L�GHFRU´�� L� LQGLFD� O
DUW�� ��� GHO� 5'� ����������� GH� ��� GH� MXQ\�� 5HJODPHQW� GH�'LVFLSOLQD�8UEDQtVWLFD�� TXH� O
$MXQWDPHQW� TXH� RUGHQH� O
H[HFXFLy� G¶HVWHV� REUHV� KD� GH� FRQFHGLU� DOV�SURSLHWDULV� R� DOV� VHXV� DGPLQLVWUDGRUV� XQ� WHUPLQL�� TXH� HVWDUj� G¶DFRUG� DPE� OD�PDJQLWXG�G¶HVWHV��SHUTXq�FRPSOLVFD�HO�TXH�KD�HVWDW�DFRUGDW��XQD�YHJDGD�WUDQVFRUUHJXW�HO�TXDO�VHQVH�KDYHU�OHV� H[HFXWDW�� V¶LQFRDUj� O
H[SHGLHQW� VDQFLRQDGRU�� DPE� LPSRVLFLy� GH� PXOWD�� HQ� OD�UHVROXFLy� GH� OD� TXDO�� D� PpV�� HV� UHTXHULUj� HO� SURSLHWDUL�� HOV� SURSLHWDULV� R� HOV� VHXV�DGPLQLVWUDGRUV� TXH� H[HFXWHQ� O
RUGUH� HIHFWXDGD�� TXH�� VL� QR� OD� FRPSOL[HQ�� HV� SRUWDUj� D�WHUPH SHU� O
$MXQWDPHQW�� D� FjUUHF� GH� O
REOLJDW�� D� WUDYpV� GHO� SURFHGLPHQW� G
H[HFXFLy�VXEVLGLjULD� SUHYLVW� HQ� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��
(O� 7ULEXQDO� 6XSUHP�� HQ� 6HQWqQFLD� GH� GDWD� ��� GH� MXQ\� GH� ������ YD� UHVSRQVDELOLW]DU� D�O
$MXQWDPHQW�GHOV�GDQ\V� L� SHUMXtV� FDXVDWV� D�XQ� FLXWDGj�SHU� OD�SDVVLYLWDW� GHPRVWUDGD� HQ�O
H[HFXFLy�VXEVLGLjULD�GH�OHV�RUGUHV�G
H[HFXFLy��
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³6,6e�� /
$MXQWDPHQW� GHPDQGDW�� L� DUD� UHFRUUHJXW�� WDQW� HQ� OD� YLD� SUqYLD� FRP� HQ� YLD�MXULVGLFFLRQDO��PDQWp�TXH�HO�GHXUH�GH�FRQVHUYDFLy�GHOV�HGLILFLV�LQFXPEL[��G¶DFRUG�DPE�HO�TXH�GLVSRVD�O
DUW������GH�OD�/OHL�GHO�VzO�GH�������HOV�SURSLHWDULV��GH�PDQHUD�TXH�QRPpV�D�OD�SURSLHWjULD�GH�O
HGLILFL�GHUUXwW�VH�OL�SRW�LPSXWDU�OD�UHVSRQVDELOLWDW�SHOV�GDQ\V�FDXVDWV��PHQWUH� TXH� OD� UHSUHVHQWDFLy� SURFHVVDO� GH� OD� FRPXQLWDW� GH� SURSLHWDULV� GHPDQGDQW� VRVWp�TXH�� HQ� KDYHU� LQFRPSOLW� O
$MXQWDPHQW� HOV� VHXV� GHXUHV� G
H[HFXWDU� VXEVWLWXWzULDPHQW� OHV�REUHV�XQD�YHJDGD�TXH�OD�SURSLHWjULD�D�HVWH�HIHFWH�UHTXHULGD�QR�OHV�KDYLD�H[HFXWDW�D�SHVDU�GHO� WHPSV� WUDQVFRUUHJXW� GHV� G
HVWH� UHTXHULPHQW�� FRQFRUUHQ� HOV� UHTXLVLWV� SHUTXq�� FRP� D�FRQVHT�qQFLD�GH�OD�VHXD�LQDFWLYLWDW��KDMD�LQFRUUHJXW�HQ�UHVSRQVDELOLWDW�SDWULPRQLDO�L�KDMD�GH� UHVFDEDODU� OD�FRPXQLWDW�GH�SURSLHWDULV�SHU� OHV�GHVSHVHV� HIHFWXDGHV�SHU� D� UHSDUDU� HOV�SLORWLV�GH�O
HGLILFL��O
LQWHULRU�GH�OD�FRYD�L�OD�IRUDGDGD�GHO�FDUUHU�
6(7e��1R�KL�KD�GXEWH�TXH��VHJRQV�HVWDEOL[�O
DUW������GHO�7H[W�UHIyV�GH�OD�/OHL�GHO�VzO�GH������� VREUH� HOV� SURSLHWDULV� SHVD� HO� GHXUH� GH� FRQVHUYDU� HOV� HGLILFLV� HQ� FRQGLFLRQV� GH�VHJXUHWDW�� L� DPE� HVWD� ILQDOLWDW� KDXUDQ� GH� VHU� UHTXHULWV� SHU� O
$MXQWDPHQW�� SHUz� TXDQ�� D�SHVDU�GHO�UHTXHULPHQW�HIHFWXDW��QR�FRPSOLVTXHQ�HQ�HO�WHUPLQL�DVVHQ\DODW�HO�TXH�KD�HVWDW�RUGHQDW��O
DUW�������GHO�5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD��DSURYDW�SHU�5'������������GH����GH�MXQ\��LPSRVD�D�O
$MXQWDPHQW�HO�GHXUH�GH�SRUWDU�D�WHUPH�HVWHV�REUHV��D�FjUUHF�GH�O
REOLJDW��D� WUDYpV�GHO�SURFHGLPHQW�G
H[HFXFLy�VXEVLGLjULD�SUHYLVW�HQ� OD�/3$��TXH��TXDQ�YDQ�RFyUUHU�HOV�IHWV��HUD�HO�TXH�HVWDEOL[HQ�HOV�DUWV������L�����GH�OD�/3$��GH����GH�MXOLRO�GH�������DUW�����GH�OD�YLJHQW�/OHL��������
(Q�HO�FDV� MXWMDW�� O
$MXQWDPHQW�GHPDQGDW� L�DUD�UHFRUUHJXW�QR�YD�FRPSOLU�HVWRV�GHXUHV�� MD�TXH��D�SHVDU�G
KDYHU�WUDQVFRUUHJXW�PpV�G
XQ�DQ\�GHO�UHTXHULPHQW�HIHFWXDW�D�OD�SURSLHWjULD�D�IL�TXH�H[HFXWDUD��HQ�HO� WHUPLQL�G
XQ�PHV��OHV�REUHV�HQ�OD�FRYD�VLWXDGD�HQ�HO�VXEVzO�GH�O
HGLILFL�L�GHO�FDUUHU��SHUz�QR�OHV�KDYLD�LQLFLDGHV�L�QR�YD�GHVHQYROXSDU�FDS�DFWLYLWDW�D�SHVDU�TXH�HOV�SURSLHWDULV�GH�O
LPPREOH�SURJUHVVLYDPHQW�GDQ\DW�SHU�O
HQIRQVDPHQW�GH�OD�FRYD�OL�KDYLHQ�FRPXQLFDW�HVWD�VLWXDFLy� L� OD�GHWHULRUDFLy�TXH�FRQWLQXDYD�SURGXLQW�VH�HQ� O
HGLILFL�GH� OD� VHXD� SURSLHWDW�� IHW� TXH� HOV� YD� REOLJDU� D� HVFRPHWUH�� SHO� VHX� FRPSWH�� OHV� REUHV�LPSUHVFLQGLEOHV�SHU�D�HYLWDU�DOWUHV�GDQ\V�LUUHSDUDEOHV�
eV� HYLGHQW�� SHO� TXH� V
KD� GLW�� TXH� HO� IXQFLRQDPHQW� GHO� VHUYHL� S~EOLF� PXQLFLSDO� YD� VHU�DQRUPDO�� HO� TXH� YD� GHWHUPLQDU� TXH� HOV� SURSLHWDULV� GH� O
HGLILFL� DIHFWDW� SHOV� UHSHWLWV�HQIRQVDPHQWV�GH�OD�FRYD�HV�YHLHUHQ�REOLJDWV�D�H[HFXWDU�VXEVWLWXWzULDPHQW�XQHV�REUHV�GH�UHSDUDFLy�TXH�YD�KDYHU�G¶HVFRPHWUH�O
$MXQWDPHQW�HQ�FRPSOLPHQW�GHO�GHXUH�LPSRVDW�SHU�O
DOÂOXGLW� DUW�� ����� GHO� 5HJODPHQW� GH� 'LVFLSOLQD� 8UEDQtVWLFD�� SHU� OD� TXDO� FRVD� HVWH�$MXQWDPHQW�KD�GH�UHLQWHJUDU�ORV�HOV�SDJDPHQWV�HIHFWXDWV�D�O
HPSUHVD�TXH�YD H[HFXWDU�OHV�REUHV�� TXH� KDXULHQ� G¶KDYHU� HVWDW� UHDOLW]DWV� SHU� OD� SURSLHWjULD� R�� HQ� GHIHFWH� G
DL[z�� SHU�O
$MXQWDPHQW�� VHQVH� SHUMXt� TXH� HVWH� UHSHWLVFD� FRQWUD� DTXHOOD�� VHJRQV� SUHYHX�H[SUHVVDPHQW� O
LQGLFDW� SUHFHSWH�� L�� HQ� FRQVHT�qQFLD�� HVWLPD� tQWHJUDPHQW� HO� UHFXUV�FRQWHQFLyV� DGPLQLVWUDWLX� LQWHUSRVDW� SHU� QR� VHU� DMXVWDW� D� GUHW� O
DFRUG� LPSXJQDW� GH� OD�&RPLVVLy�GH�*RYHUQ�GH�O
$MXQWDPHQW��SHO�TXDO�HV�YD�GHVHVWLPDU�OD�UHFODPDFLy�IRUPXODGD�SHU� OD�FRPXQLWDW�GH�SURSLHWDULV�GHPDQGDQW� L� DUD� UHFXUUHQW�HQ�FDVVDFLy�� HQ�FRQFXOFDU�HO�TXH�HVWDEOL[HQ�FRQFRUGHPHQW�HOV�DUWV�����GH�OD�/OHL���������GH���G
DEULO�� UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��DUW��������GH�OD�&RQVWLWXFLy�HVSDQ\ROD��DUWV������L�VHJ�HQWV�GH�OD�/OHL����������GH����GH�QRYHPEUH��GH� UqJLP� MXUtGLF�GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV� L�GHO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~�� FRP� WDPEp� OD� GRFWULQD� MXULVSUXGHQFLDO� TXH� HOV�



���

LQWHUSUHWD�� UHFROOLGD�� HQWUH� G¶DOWUHV�� HQ� OHV� QRVWUHV� 6HQWqQFLHV� GH� GDWD� ��� GH� IHEUHU� GH���������GH�IHEUHU�L����G
DEULO�GH����������GH�PDLJ�����G
RFWXEUH���� GH�QRYHPEUH�L���GH�GHVHPEUH� GH� ������ ��� GH� PDLJ�� �� GH� MXQ\�� �� GH� MXOLRO�� ��� GH� VHWHPEUH�� �� L� ��� GH�QRYHPEUH�GH��������������L����GH�IHEUHU�L���G
DEULO�GH���������GH�IHEUHU�GH������L����GH�JHQHU�GH������´
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUWV� ����� ���� ��� L� ���� L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� OL� UHFRPDQH� TXH�� LPPHGLDWDPHQW�� GLVSRVH�O
RSRUWXQD�YLVLWD�G
LQVSHFFLy�TXH�KDQ�GH�UHDOLW]DU�HOV�WqFQLFV�PXQLFLSDOV��O¶DUTXLWHFWH�R�O¶DSDUHOODGRU���L��VL�HVFDX��TXH�RUGHQH�D�OD�SURPRWRUD�R�SURSLHWjULD�GH�OD�FRQVWUXFFLy�OD�UHDOLW]DFLy�GH�OHV�REUHV�L�O
DGRSFLy�GH�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�JDUDQWLU�OD�VHJXUHWDW�GH� OHV� SHUVRQHV� L� HOV� EpQV�� DPE� O¶DGYHUWLPHQW� G
DFRUGDU� O
H[HFXFLy� VXEVLGLjULD� DO� VHX�FjUUHF�L�OD�LQFRDFLy�GHO�FRUUHVSRQHQW SURFHGLPHQW�VDQFLRQDGRU�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� GLYHUVHV� T�HVWLRQV� VXVFLWDGHV� SHU� OD�GHVHVWLPDFLy�GHO�UHFXUV�LPSRVDW�SHU�GLYHUVRV�PHPEUHV�GH�OD�-XQWD�GH�&RPSHQVDFLy�³(O�7HXODU´�
6HQ\RULD�
/D� 6UD�� ������ SUHVHQWD� XQ� HVFULW� GH� TXHL[D� HQ� HVWD� ,QVWLWXFLy� HQ� TXq� PDQLIHVWD� TXH��PLWMDQoDQW�5HVROXFLy�G
$MXQWDPHQW��GH�GDWD����GH�MXOLRO�GH�������V
KDYLD�GHVHVWLPDW�HO�UHFXUV� LQWHUSRVDW�SHU�GLYHUVRV�PHPEUHV�GH� OD� -XQWD�GH�&RPSHQVDFLy�(O�7HXODU�� FRQWUD�O
DFRUG� GH� O
$VVHPEOHD� *HQHUDO� GH� ��� GH� PDLJ� GH� ������ HQ� HO� TXDO� VROÂOLFLWDYHQ�O
DQXOÂODFLy�GHO�SXQW�FLQTXp�GH�O¶RUGUH�GHO�GLD��UHODWLX�D�OD�FRQVWUXFFLy�G
XQD�SLVFLQD��HQ�QR�KDYHU�VH�DUULEDW�DO�TXzUXP�QHFHVVDUL�GHO�����GHOV�PHPEUHV�GH�OD�-XQWD��DL[t�PDWHL[��WHQLQW�HQ�FRPSWH�HOV�HYLGHQWV SHUMXtV�TXH�HV�SRGULHQ�GHULYDU�VL� O
DFRUG�TXH�DXWRULW]D� OD�FRQVWUXFFLy� G
XQD� SLVFLQD� pV� ILQDOPHQW� DQXOÂODW�� VROÂOLFLWDYHQ� OD� VXVSHQVLy� GH� OD� VHXD�H[HFXFLy��
$� IL� GH� FRQWUDVWDU� OHV� DOÂOHJDFLRQV� IRUPXODGHV� SHU� HVWD� FLXWDGDQD�� YDP� UHTXHULU� D�O
$MXQWDPHQW�OD UHPLVVLy�GH�OD�VHJ�HQW�GRFXPHQWDFLy��FHUWLILFDW�GH�OD�SDUW�GHOV�(VWDWXWV�L�%DVHV�G
$FWXDFLy�GH�OD�-XQWD�UHIHULWV�D�OD�VHXD�GLVVROXFLy�L�OLTXLGDFLy��FzSLD�GH�OHV�DFWHV�GH� FHVVLy�G
REUHV�� LQVWDOÂODFLRQV� L� GRWDFLRQV� VXEVFULWHV� HQWUH� O
$GPLQLVWUDFLy� L� OD� -XQWD��LQIRUPH�VREUH�VL�OD�FRQVWUXFFLy�G
XQD�SLVFLQD�YD�VHU�HVWDEOLGD�FRP�D�REOLJDFLy�GH�OD�-XQWD�R� UHVXOWD�H[LJLEOH�GHO�SOD�G
RUGHQDFLy�R�EDVHV�G
DFWXDFLy��VHJRQV�GHOLPLWD� O
DUW������GHO�5'������������GH����G
DJRVW��5HJODPHQW�GH�*HVWLy�8UEDQtVWLFD��
8QD�YHJDGD�ILQDOLW]DGD� OD� LQYHVWLJDFLy�FRUUHVSRQHQW�� V
KD�SRJXW�FRPSURYDU� O
H[LVWqQFLD�GHO� UHFXUV� FRQWHQFLyV� DGPLQLVWUDWLX� Q~P�� �������������� LQWHUSRVDW� SHU� XQ� DOWUH� YHt�
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GDYDQW�HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��6HFFLy�6HJRQD���FRQWUD� OD� 5HVROXFLy� G
$MXQWDPHQW� GH� ��� GH� MXOLRO� GH� ������ GHVHVWLPDWzULD� GHO� UHFXUV�LQWHUSRVDW� FRQWUD� HO� MD� HVPHQWDW� DFRUG� DGRSWDW� SHU� O
$VVHPEOHD�*HQHUDO� GH� OD� -XQWD�GH�&RPSHQVDFLy� ³(O� 7HXODU´� GH� GDWD� ��� GH� PDLJ� GH� ������ L� HV� T�HVWLRQDYD� HQ� HVWD� YLD�MXULVGLFFLRQDO� HO�TXzUXP�QHFHVVDUL�SHU�D�DSURYDU�O
H[HFXFLy�GH�OD�SLVFLQD��
(Q�HVWH�FRQWH[W��HVWD�,QVWLWXFLy�pV�FRQVFLHQW�GH�OD�OLPLWDFLy�LPSRVDGD�HQ�O
DUW�������GH�OD�/OHL� ��������� GH� ��� GH� GHVHPEUH�� TXH� HQV� UHJXOD�� HQ� HO� VHQWLW� GH� QR� SRGHU� HQWUDU� HQ�O
H[DPHQ� LQGLYLGXDO� GH� OHV� TXHL[HV� VREUH� OHV� TXDOV� HVWLJD� SHQGHQW� UHVROXFLy� MXGLFLDO�GHILQLWLYD�� L� KD� GH� VXVSHQGUH� OD� VHXD� LQYHVWLJDFLy� VL� KRP� LQWHUSRVD� XQD� GHQ~QFLD��TXHUHOOD�R�GHPDQGD�GDYDQW�HOV�WULEXQDOV�RUGLQDULV�VREUH�HOV�PDWHL[RV�IHWV�
$UD�Ep��HO�PDWHL[�SUHFHSWH�PDWLVD�TXH�DL[z�QR�LPSHGL[��QR�REVWDQW�DL[z��LQYHVWLJDU�VREUH�HOV�SUREOHPHV�JHQHUDOV�SODQWHMDWV�HQ� OHV�TXHL[HV�SUHVHQWDGHV��HQ�HVWH�FDV�� OD�GLVVROXFLy�GH�OHV�-XQWHV�GH�&RPSHQVDFLy��
$� O
HPSDUD� G
HVWD� SRVVLELOLWDW� OHJDO�� L� VHQVH� SUHMXWMDU� GH� FDS�PDQHUD� HOV� IHWV� TXH� HVWDQ�VHQW� REMHFWH� GH� FRQHL[HPHQW� L� HQMXGLFLDPHQW� SHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD�&RPXQLWDW� 9DOHQFLDQD�� V
KD� FRQVWDWDW� TXH�� HQWUH� OD� GRFXPHQWDFLy� HQYLDGD� D� HVWD�,QVWLWXFLy�� FRQVWD� XQ� LQIRUPH� MXUtGLF� HPpV� SHU� OD� 6HFUHWDULD�*HQHUDO� GH� OD�&RUSRUDFLy�DPE�GDWD����GH�MXOLRO�GH�������HQ�O
DSDUWDW�GHO�TXDO�D��GH�OHV�FRQFOXVLRQV��V
DILUPD��HQWUH�DOWUHV�FRVHV��TXH�QR�IDQ�DO�FDV��TXH�³OD�]RQD�HVSRUWLYD�GH�OD�XUEDQLW]DFLy�GHO�7HXODU�pV�XQD�GRWDFLy�SULYDGD��QR�H[LJLGD�SHO�SODQHMDPHQW�� L�pV� OD�-XQWD�GH�&RPSHQVDFLy�TXL�YD�GHFLGLU� FUHDU�OD´�� DL[t� PDWHL[�� V
LQGLFD� TXH� OD� -XQWD� GH� &RPSHQVDFLy� YD� HODERUDU� XQ�HVWXGL�GH�GHWDOO�HQ�TXq�V
RUGHQDYHQ�XQHV�SLVWHV�GH�WHQQLV��XQD�SLVFLQD�L�XQV�IURQWRQV�
3DUWLQW�GH� OD� LPSRUWDQW�T�HVWLy� VREUH� OD� LQH[LJLELOLWDW�GH� OD�]RQD�HVSRUWLYD�SHU�SDUW�GHO�SODQHMDPHQW�� FDO� QRWDU� TXH�� PLWMDQoDQW� DFRUG� GH� OD� &RPLVVLy� GH� *RYHUQ� GH� GDWD� ��G
RFWXEUH� GH� ������ O
$MXQWDPHQW� ³YD� DFRUGDU� DFFHSWDU� OD� FHVVLy� GH� OHV� REUHV�G
XUEDQLW]DFLy� L� LQVWDOÂODFLRQV� GH� O
jPELW� GH� OD� 8QLWDW� G
$FWXDFLy� GHO� 7HXODU� L� TXH� HV�IRUPDOLW]DUD�HVWD�DFFHSWDFLy�HQ�XQD�DFWD´��TXH�HV�YD�ILUPDU�HO����GH�QRYHPEUH�GH������
(Q� FRQVHT�qQFLD�� VHJRQV� HV� GHVSUpQ� GH� OD� GRFXPHQWDFLy� TXH� HQV� KD� HVWDW� IDFLOLWDGD�� L�OOHYDW� TXH� KL� KDMD� XQ� LQIRUPH� WqFQLF� HQ� FRQWUD� TXH� DVVHYHUH� OD� IDOWD� GH� UHDOLW]DFLy� HQ�O
DFWXDOLWDW� G
DOJXQ� HOHPHQW� G
XUEDQLW]DFLy� H[LJLW� SHO� SODQHMDPHQW�� OD� -XQWD� GH�&RPSHQVDFLy� KDXULD� GRQDW� FRPSOLPHQW� tQWHJUH� DO� VHX� REMHFWH� VRFLDO�� FRQVLVWHQW� HQ�O
H[HFXFLy� GH� OHV� GHWHUPLQDFLRQV� XUEDQtVWLTXHV� LPSRVDGHV� SHO� SODQHMDPHQW�� L� SHU� WDQW��HQV� WUREDUtHP� GDYDQW� HO� SULPHU� VXSzVLW� HQ� TXq� FDOGULD� DFRUGDU�QH� OD� VHXD� GLVVROXFLy��VHJRQV�HO�TXH�HVWDEOL[�O
DUW�����GHOV�VHXV�(VWDWXWV�L�O¶DUW�������GHO�5'������������GH����G
DJRVW��5HJODPHQW�GH�*HVWLy�8UEDQtVWLFD��GHV�G
DUD��5*8���WHQLQW�HQ�FRPSWH�TXH��FRP�DGYHUWL[�HO�7ULEXQDO�6XSUHP�HQ�OD�VHXD�6HQWqQFLD�GH����GH�MXQ\�GH�������³OD�GLVVROXFLy�pV� OD�PHVXUD�PpV�JUHX�TXH�SRW�DIHFWDU�XQD�HQWLWDW� MXUtGLFD�� L�QR�SRW�VHU�DGRSWDGD�VHQVH�GRQDU�OL�SUHYL�WUjPLW�G
DXGLqQFLD��SHUTXq�SXJD�DOÂOHJDU�HO�TXH�DO�VHX�GUHW�FRQYLQJD�VREUH�OHV�FDXVHV�GHWHUPLQDQWV�´�
1R� V¶RSRVD� D� DL[z� DQWHULRU� HO� IHW� TXH� O
H[HFXFLy� GH� OHV� LQVWDOÂODFLRQV� HVSRUWLYHV�V
RUGHQDUD�D�WUDYpV�G
XQ�HVWXGL�GH�GHWDOO��MD�TXH�FRP�Ep�UHFRUGD�HO�7ULEXQDO�6XSUHP�HQ�OD� VHXD� 6HQWqQFLD� GH� ��� GH� MXOLRO� GH� ����� HVWH� LQVWUXPHQW� G
RUGHQDFLy� pV� ³XQD� SHoD�
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FRQWLQJHQW� GHO� SODQHMDPHQW� PXQLFLSDO� GHVWLQDW� D� FRPSOHWDU� R�� VL� HVFDX�� DGDSWDU� OHV�GHWHUPLQDFLRQV� HVWDEOLGHV� HQ� HOV� SODQV� JHQHUDOV�� QRUPHV� FRPSOHPHQWjULHV� GH�SODQHMDPHQW�L�SODQV�SDUFLDOV��HQ�HOV�OLPLWDWV�DVSHFWHV�GH�O
DVVHQ\DODPHQW�G
DOLQHDFLRQV�L�UDVDQWV� L� GH� O
RUGHQDFLy� GH� YROXPV�� G
DFRUG� DPE� OHV� HVSHFLILFDFLRQV� GHO� SOD�� OHV�GHWHUPLQDFLRQV� GHO� TXDO� HQ� FDS� FDV� SRGHQ� FRQWUDGLU�� (VWD� 6DOD� KD� SRVDW� GH�PDQLIHVW�UHLWHUDGDPHQW��VHQWqQFLHV�GH����GH�VHWHPEUH�L����G
DEULO�GH�������L�OHV�TXDOV�HQ�HVWD�VH�FLWHQ���OD�IXQFLy�VXERUGLQDGD�TXH�UHVSHFWH�D�DTXHOOV�DOWUHV�LQVWUXPHQWV�GHO�SODQHMDPHQW�XUEDQtVWLF� SUHVHQWHQ� HOV� HVWXGLV� GH� GHWDOO�� TXH� KDQ� GH� UHVSHFWDU� VHPSUH� OHV�GHWHUPLQDFLRQV� GHO� SOD� DO� TXH� FRPSOHWHQ�� DPE� SURKLELFLy� G
HVWDEOLU� TXDOVHYRO�GHWHUPLQDFLy� SUzSLD� GHOV� SODQV� JHQHUDOV� R� QRUPHV� VXEVLGLjULHV� R� GH� YDULDU�OD�� L� pV�GHVWDFDEOH�HO�VHX�FDUjFWHU�G
LQVWUXPHQW�LQWHUSUHWDWLX�HQ�O
DSOLFDFLy�GH�GHWHUPLQDFLRQV�MD�FRQFUHWDGHV� L� GHWDOODGHV� HQ� HOV� SODQV�� L� V¶LQFRUUH� HQ� OD� LOÂOHJDOLWDW� VL� H[FHGL[HQ� HVWD�IXQFLy�VXERUGLQDGD�L�FRPSOHPHQWjULD´�
(Q�HO�QRVWUH�FDV��O
HVWXGL�GH�GHWDOO��TXDQ�RUGHQD�H[�QRYR O
H[HFXFLy�GH�OHV�LQVWDOÂODFLRQV�HVSRUWLYHV�� QR� V
KDXULD� OLPLWDW� D� FRPSOHWDU� R� DGDSWDU� OHV� GHWHUPLQDFLRQV� GHO�SODQHMDPHQW�� MD� TXH�� FRP� UHFRQHL[� O¶$MXQWDPHQW� PDWHL[�� ³OD� ]RQD� HVSRUWLYD� GH� OD�XUEDQLW]DFLy�GHO�7HXODU�pV�XQD�GRWDFLy�SULYDGD��QR�H[LJLGD�SHO�SODQHMDPHQW´�
/
H[HFXFLy�GHO�SODQHMDPHQW�pV�FODUDPHQW��HQ�HO�QRVWUH�RUGHQDPHQW� MXUtGLF��XQD�IXQFLy�S~EOLFD� HQ� OD� TXDO� HOV� SURSLHWDULV� GHO� VzO� TXH� FDO� XUEDQLW]DU� HQ� HO� VLVWHPD� GH�FRPSHQVDFLy� DGTXLUL[HQ� HO�Pj[LP� SURWDJRQLVPH�� DWpV� TXH� VyQ� HOOV�PDWHL[RV� HOV� TXH�DVVXPL[HQ� OD�FjUUHJD��QR� MD�GH�SDJDU� OD�XUEDQLW]DFLy��VLQy� OD�GH�SRUWDU�OD�D� WHUPH�SHU�HOOV�PDWHL[RV�� L�DL[z��PLWMDQoDQW� OD�FRQVWLWXFLy�G
XQD�-XQWD�GH�&RPSHQVDFLy�TXH�GyQD�OORF�D�XQ�VXSzVLW�GHOV�GHQRPLQDWV�G
DFWH�DGPLQLVWUDFLy��L�TXH�Wp�FRP�D�REMHFWH�SRUWDU�D�WHUPH� O
H[HFXFLy� GHO� SODQHMDPHQW� DPE� UHSDUWLPHQW� MXVW� GHOV� EHQHILFLV� L� OHV� FjUUHJXHV�G
XUEDQLW]DFLy� HQWUH� HOV� SURSLHWDULV� DIHFWDWV� L� D� O
DWULEXFLy� GH� SDUW� GH� OHV� SOXVYjOXHV�JHQHUDGHV� SHU� O
DFFLy� XUEDQtVWLFD� D� IDYRU� GH� OD� FRPXQLWDW� HOV� LQWHUHVVRV� GH� OD� TXDO�JHVWLRQD�O
$GPLQLVWUDFLy�PXQLFLSDO��
8QD� YHJDGD� TXH� O
$MXQWDPHQW� KD� UHEXW� OHV� REUHV� G
XUEDQLW]DFLy� L� LQVWDOÂODFLRQV� GH�O
jPELW�GH�OD�8QLWDW�G
$FWXDFLy�GHO�7HXODU��V
HVWDULD�HQ�SUHVqQFLD�GHO�VXSzVLW�SUHYLVW�HQ�O
DUW�����GHO�5*8�³KDYHU�WLQJXW�OORF�HO�FRPSOLPHQW�GH�OHV�ILQDOLWDWV�SHU�D�OHV�TXDOV�YDQ�VHU� FUHDGHV´�� eV� LQFRQFHELEOH� O
H[LVWqQFLD� G
XQD� TXH� QR� WLQJD� XQ� REMHFWH�� L� QR� HV� SRW�HQWHQGUH�TXH�V¶DPSOLH�HO�VHX�REMHFWH�D�ILQDOLWDWV�GLIHUHQWV�G¶DTXHOOHV�TXH�OL�VyQ�SUzSLHV�L�TXH� YDQ� GHWHUPLQDU� OD� VHXD� FRQVWLWXFLy�� OD� -XQWD� GH� &RPSHQVDFLy� VHUj� GLUHFWDPHQW�UHVSRQVDEOH��GDYDQW�O
$GPLQLVWUDFLy�DFWXDQW��GH�OD�XUEDQLW]DFLy�FRPSOHWD�GHO�SROtJRQ�RXQLWDW� G
DFWXDFLy� L�� VL� HVFDX�� GH� O
HGLILFDFLy� GHOV� VRODUV� UHVXOWDQWV�� TXDQ� DL[t� V
KDMD�HVWDEOLW�� L� GH� OHV� DOWUHV� REOLJDFLRQV� TXH� UHVXOWHQ� GHO� SOD� G
RUGHQDFLy�� GH� OHV� EDVHV�G
DFWXDFLy�R�GHO�SUHVHQW�5HJODPHQW��DUW��������5*8���HQ�HVWH�VHQWLW�� O
H[HFXFLy�GH OHV�LQVWDOÂODFLRQV�HVSRUWLYHV�QR�HV�SUHYHX�QL�HQ�HO�SODQHMDPHQW��QL�HQ�OHV�EDVHV�G
DFWXDFLy��QL�HQ�HO�5*8��
&DO�QRWDU�TXH�OHV�MXQWHV�GH�FRPSHQVDFLy�WHQHQ�FDUjFWHU�DGPLQLVWUDWLX��DUW�������5*8��L��FRP�D�WDOV��JDXGL[HQ�G
LPSRUWDQWV�SUHUURJDWLYHV�FRP��SHU�H[HPSOH��HQ�FDV�G
LPSDJDPHQW�GH� OHV� TXDQWLWDWV� GHJXGHV�� VROÂOLFLWDU� D� O
$MXQWDPHQW� O
DSOLFDFLy� GH� O
H[SURSLDFLy� DO�PHPEUH� PRUyV� R� GHPDQDU� HO� FREUDPHQW� GHO� GHXWH� SHU� PLWMj� GH� FRQVWUHQ\LPHQW� �DUW�������� 5*8��� (Q� HVWH� FDV�� SRGULD� UHVXOWDU� LQMXVW� TXH� HO� FRVW� G
XQHV� LQVWDOÂODFLRQV�
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HVSRUWLYHV�TXH�QR�YpQHQ� H[LJLGHV�SHO� SODQHMDPHQW� L�� SHU� WDQW�� QR� UHYHVWL[HQ�XQ� LQWHUpV�S~EOLF� JHQHUDO�� SXJD� VHU� H[LJLW� D� WRWV� HOV� PHPEUHV� GH� OD� -XQWD� �LQFORVRV� HOV�GLVVLGHQWV��� VRWD� O
DPHQDoD� G
H[SURSLDFLy� R� UHFDSWDFLy� H[HFXWLYD� GH� O
LPSRUW� GH� OHV�REUHV��L�TXH�OD�-XQWD�XWLOLW]H�XQHV�SUHUURJDWLYHV�TXH�VH�OL�FRQFHGL[HQ�SHU�D�GHVHQYROXSDU�OHV� GHWHUPLQDFLRQV� GHO� SODQHMDPHQW�� QR� SHU� D� H[HFXWDU� XQHV� LQVWDOÂODFLRQV� SULYDGHV� QR�LPSRVDGHV�SHU�O
LQWHUpV�JHQHUDO��
3HU�FRQWUD��FDEULD�VRVWHQLU�TXH�OD�-XQWD�MD�KD�FRPSOLW�DPE�OHV�VHXHV�ILQDOLWDWV�OHJDOV�L�TXH�O
H[HFXFLy� GH� OHV� LQVWDOÂODFLRQV� HVSRUWLYHV� D� WUDYpV� GH� OD� VHXD� LQGHJXGD� LQFOXVLy� HQ�O
HVWXGL� GH� GHWDOO� QR� SRGULD� EHQHILFLDU�VH� GHOV� H[RUELWDQWV� SULYLOHJLV� L� SUHUURJDWLYHV�UHFRQHJXGHV�D�OHV�-XQWHV�GH�&RPSHQVDFLy��GH�PDQHUD�TXH�O
H[HFXFLy�L�HO�FRVW�G
DTXHOOHV�HV� UHJXODULD� SHU� OHV� GLVSRVLFLRQV� GH� OD� /OHL� ��������� GH� ��� GH� MXOLRO�� GH� SURSLHWDW�KRULW]RQWDO�� UHIRUPDGD� SHU� /OHL� �������� GH� �� G
DEULO�� VRWD� O
HPSDUD� GH� OD� TXDO�� HOV�SURSLHWDULV� PLQRULWDULV� GLVVLGHQWV� SRGULHQ� JDXGLU� G
XQD� PDMRU� FDSDFLWDW� GH� GHIHQVD� L�SURWHFFLy�GHOV�VHXV�LQWHUHVVRV�
(Q�UHV�DIHFWD�DO�TXH�V
KD�GLW�DQWHULRUPHQW��HO�IHW�TXH�KL�KDMD�LQLFLDW�XQ�UHFXUV�FRQWHQFLyV��MD�TXH��OD�SRVVLELOLWDW�GH�GLFWDU�QRXV�DFWHV�DGPLQLVWUDWLXV�UHODFLRQDWV�DPE�O
LPSXJQDW�HV�WURED�H[SUHVVDPHQW�SUHYLVWD�HQ�O
DUW��������GH�OD�/OHL����������GH����GH�MXOLRO��UHJXODGRUD�GH�OD�MXULVGLFFLy�FRQWHQFLRVD�DGPLQLVWUDWLYD��D�VDEHU��³6L DEDQV�GH�OD�VHQWqQFLD�HV�GLFWDUD�R�HV�WLQJXHUD�FRQHL[HPHQW�GH�O
H[LVWqQFLD�G
DOJXQ�DFWH��GLVSRVLFLy�R�DFWXDFLy�TXH�WLQJD��OD� UHODFLy� SUHYLVWD� HQ� O¶DUWLFOH� ��� DPE� HO� TXH� VLJD� REMHFWH� GHO� UHFXUV� HQ� WUDPLWDFLy�� HO�GHPDQGDQW� SRGUj� VROÂOLFLWDU�� GLQV� HO� WHUPLQL TXH� DVVHQ\DOD� O
DUWLFOH� ���� O
DPSOLDFLy� GHO�UHFXUV�D�DTXHOO�DFWH�DGPLQLVWUDWLX��GLVSRVLFLy�R�DFWXDFLy�´
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������L������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��L�VHQVH�SUHMXWMDU�GH�FDS�PDQHUD�HOV�IHWV TXH�HVWDQ�VHQW�REMHFWH�G
HQMXGLFLDPHQW�SHO�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� OL� VXJJHULVF�TXH�� OOHYDW�TXH� KL� KDMD� XQ� LQIRUPH� WqFQLF� TXH� DVVHYHUH� OD� IDOWD� G
H[HFXFLy� G
DOJXQ� HOHPHQW�G
XUEDQLW]DFLy� H[LJLW� SHO� SODQHMDPHQW�� L� SUqYLD� DXGLqQFLD� D� OD� -XQWD� GH� &RPSHQVDFLy��YDORUH�OD�FRQYHQLqQFLD�L�O¶RSRUWXQLWDW�G
DFRUGDU�OD�VHXD�GLVVROXFLy��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWH� VXJJHULPHQW� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� LQFRPSOLPHQW� GH� O
$MXQWDPHQW� GH�&DVWHOOy� GHO� GHXUH� GH� UHVROGUH� H[SUHVVDPHQW� OHV� VROÂOLFLWXGV� GHOV� FLXWDGDQV�FRQWLQJXW�HQ�O
DUW����GH�OD�/OHL���������GH����GH�GHVHPEUH�
6HQ\RULD�
(O� 6U�� ������� HQ� UHSUHVHQWDFLy� GH� O
$VVRFLDFLy� GH�9HwQV� 6-55�� YD� SUHVHQWDU� GDYDQW� HVWD�,QVWLWXFLy�DPE�GDWD���GH�QRYHPEUH�GH������XQ HVFULW�GH�TXHL[D�HQ�HO�TXDO�GHQXQFLDYD�
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O
LQFRPSOLPHQW�GH�O
REOLJDFLy�GH�UHVROGUH�SHU�SDUW�GH�O
$MXQWDPHQW�D�OD�VHXD�VROÂOLFLWXG�GH����GH�PDLJ�GH������� HQ� OD�TXDO� GHPDQDYD�SURQXQFLDPHQW� VREUH� OD�PRGLILFDFLy�GH� OHV�XQLWDWV� G
H[HFXFLy� ���8(�5� L� ���8(�7� HQ� HO� VHQWLW� GH� O
LQIRUPH� MXUtGLF� DSRUWDW� D� HVWH�HIHFWH�
/
$MXQWDPHQW� HQV� UHPHW� LQIRUPH� GDWDW� HO� ��� GH� GHVHPEUH� GH� ������ HQ� HO� TXDO� VH
QV�LQIRUPD�GH� OD�GHVHVWLPDFLy�GHO�3$,�SUHVHQWDW� SHU� D� OD�XQLWDW� G
H[HFXFLy����8(�5�� L� OD�SRVWHULRU�VXVSHQVLy�GH�O
DWRUJDPHQW�GH�OOLFqQFLHV��L�GH�OD�SUHVHQWDFLy�G
XQ�3$,�GH�GDWD����GH� JHQHU� GH� ����� SHU� D� OD� 8QLWDW� G
H[HFXFLy� ���8(�7�� TXH� HVWj� VHQW� LQIRUPDW� SHOV�6HUYHLV�7qFQLFV�0XQLFLSDOV�
/
LQWHUHVVDW�� DPE� GDWD� ��� GH� IHEUHU� GH� ������ HIHFWXD� DOÂOHJDFLRQV� L� LQGLFD� TXH� HVWH�LQIRUPH�QR�FRPSOL[�OD�VHXD�SUHWHQVLy�HQ HO�VHQWLW�TXH�QR�HV�SURQXQFLD�VREUH�O
REMHFWH�GH�OD�VHXD�VROÂOLFLWXG�
6L�FHQWUHP�OD�FRQWURYqUVLD�HQ�O
LQFRPSOLPHQW�SHU�SDUW�GH�OD�&RUSRUDFLy�GH�O
REOLJDFLy�GH�UHVROGUH�SUHYLVWD�HQ�O
DUWLFOH����GH�OD�/OHL��������GH����GH�GHVHPEUH��FDO�LQGLFDU�TXH�QR�FRQVWD� GH� OD� GRFXPHQWDFLy� UHPHVD� SHU� O
$MXQWDPHQW� TXH� V
KDMD� UHVROW� H[SUHVVDPHQW� OD�VROÂOLFLWXG�GH�O
LQWHUHVVDW�
(Q� HIHFWH�� YDP� FRQVWDWDU� TXH� OD� VROÂOLFLWXG� GH� O
LQWHUHVVDW� SUHWHQLD� XQ� SURQXQFLDPHQW�TXDQW�D�O
H[HUFLFL�GHO�GUHW�GH�SHWLFLy�FRQVLVWHQW�HQ�OD�PRGLILFDFLy�GHO�SODQHMDPHQW��L�HQ�FRQFUHW� GH� OHV� XQLWDWV� G¶H[HFXFLy� UHIHULGHV�� PHQWUH� TXH� HO� TXH� V
LQIRUPD� HQ� O
HVFULW�PXQLFLSDO�pV�XQD�T�HVWLy�GLVWLQWD�UHODWLYD�D�O
HVWDW�G
H[HFXFLy�G
DPEGXHV�XQLWDWV�
(OV�WHUPLQLV�GH�UHVROXFLy�HVWDEOLWV�HQ�OD�OHJLVODFLy�JHQHUDO�GHO�SURFHGLPHQW�DGPLQLVWUDWLX��DUW�� �����GH� OD� FLWDGD�/OHL� KDQ�TXHGDW�GH� VREUHV� VXSHUDWV� HQ� HVWH� VXSzVLW�� TXDQ� OD�VROÂOLFLWXG�HV�YD�SUHVHQWDU�HO����GH�PDLJ�GH������
3HU� WRW� HO� TXH� KHP� GLW�PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�SUHYHX�O
DUWLFOH������GH�OD�/OHL����������GH����GH�GHVHPEUH��OL�UHFRUGH�HO�GHXUH�OHJDO�GH�GLFWDU�UHVROXFLy�H[SUHVVD�D�OD�VROÂOLFLWXG�SUHVHQWDGD�SHU�O
LQWHUHVVDW��L�TXH�GHPDQH�HO�VHX�FRPSOLPHQW�LPPHGLDW�
(O� TXH� HV� FRPXQLFD� SHUTXq� HQ� HO� WHUPLQL�Pj[LP� G
XQ�PHV� HQV� LQIRUPH� VL� DFFHSWD� HO�UHFRUGDWRUL� GH� GHXUHV� OHJDOV� HIHFWXDW�� R� VL� HVFDX� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH�FRQVLGHUH�FRQYHQLHQWV�SHU�D�QR�DFFHSWDU�OHV��L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�GHQHJDFLy�G
DXWRULW]DFLy�SUqYLD�SHU�D�FRQVWUXLU�XQ�KDELWDWJH�HQ�VzO�QR�XUEDQLW]DEOH�
+EOH��6U��
(O�UHIHULW�H[SHGLHQW�GH�TXHL[D�YHUVD�VREUH�OD�LQGHJXGD�GHQHJDFLy�GH�O
DXWRULW]DFLy�SUqYLD�SHU�D�FRQVWUXLU�XQ�KDELWDWJH�HQ�VzO�QR�XUEDQLW]DEOH��HIHFWXDGD�PLWMDQoDQW�UHVROXFLy�GH�OD�
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'LUHFFLy� *HQHUDO� G
8UEDQLVPH� L� 2UGHQDFLy� 7HUULWRULDO� GH� GDWD� ��� GH� PDUo� GH� ������QRWLILFDGD� DOV� LQWHUHVVDWV� HOV� GLHV� ��� L� ��� G
DEULO��� SHU� OD� TXDO� HV� GHVHVWLPDYHQ� OHV�VROÂOLFLWXGV�SUHVHQWDGHV�DPE�GDWD���GH� IHEUHU�GH������SHO�6U�� ������ L�HO�6U�� �������TXL�KDQ�LPSXJQDW�DTXHOOD�PLWMDQoDQW�VHQJOHV�UHFXUVRV�G
DOoDGD�GH�GDWD����L����GH�PDLJ��HOV�TXDOV�HV�WUREHQ�HQFDUD�VHQVH�UHVROGUH�H[SUHVVDPHQW��
5HVSHFWH� D� HVWH� FRQFUHW� H[WUHP�� DL[z� pV�� OD� IDOWD� GH� UHVROXFLy� H[SUHVVD� DOV� UHFXUVRV�G
DOoDGD� SUHVHQWDWV� ID� MD� PpV� GH� �� PHVRV� �O
DUW�� ������ GH� OD� /OHL� ��������� GH�SURFHGLPHQW� DGPLQLVWUDWLX� FRP~�� IL[D� XQ� WHUPLQL� Pj[LP� GH� �� PHVRV� SHU� D� GLFWDU� L�QRWLILFDU� OD� UHVROXFLy��� FDOGULD� UHFRUGDU��XQD�YHJDGD�PpV��TXH��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DSDUWDW�WHUFHU�GH�O
DUW�����GH�O¶HVPHQWDGD�/OHL����������³OD�GHVHVWLPDFLy�SHU�VLOHQFL� DGPLQLVWUDWLX� Wp� HOV� VROV� HIHFWHV� GH� SHUPHWUH� DOV� LQWHUHVVDWV� OD� LQWHUSRVLFLy� GHO�UHFXUV�DGPLQLVWUDWLX�R�FRQWHQFLyV�DGPLQLVWUDWLX�TXH�UHVXOWH�HVFDLHQW´��DL[z�pV��HO�VLOHQFL�QHJDWLX�HV�FRQILJXUD�FRP�XQD�JDUDQWLD�SHU�DO�FLXWDGj��GH�PDQHUD�TXH�³YROXQWjULDPHQW´�SRW� RSWDU� HQWUH�� G
XQD� EDQGD�� DFXGLU� D� OD� YLD� FRQWHQFLRVD� R�� G¶XQD� DOWUD�� VL� SUHIHUL[�FRQpL[HU�TXLQV�VyQ�HOV�DUJXPHQWV�TXH�OD�&RQVHOOHULD�VRVWp�SHU�D�UHEXWMDU�OHV�DOÂOHJDFLRQV�FRQWLQJXGHV�HQ�HOV�UHFXUVRV�G
DOoDGD��SHU�D�SUHSDUDU�PLOORU�OD�GHPDQGD�FRQWHQFLRVD�HVSHUDU�D�OD�UHVROXFLy�H[SUHVVD�GH�O
$GPLQLVWUDFLy��DWpV�TXH�HVWD�DFWLWXG�G
DEVWHQLU�VH�GH�GLFWDU� UHVROXFLy� H[SUHVVD�� LQFRPSOL[� PDQLIHVWDPHQW� O
LQH[FXVDEOH� GHXUH� GH� UHVROGUH��LPSRVDW� D� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� HQ� O
DUW�� ��� GH� OD� UHSHWLGD� /OHL� ��������� L�O
REOLJDFLy�GH�OD�TXDO��KD�HVWDW�HVWHVD�L�HPIDWLW]DGD�DPE�OD� UHIRUPD�RSHUDGD�SHU� OD�/OHL��������� GH� ��� GH� JHQHU�� HQ� SUHVFULXUH�� DPE� XQD� FODUHGDW� FRP� OD� OOXP� GHO� GLD�� TXH�O
$GPLQLVWUDFLy�HVWj�REOLJDGD�D�GLFWDU�UHVROXFLy�H[SUHVVD�HQ�WRWV�HOV�SURFHGLPHQWV��VHQVH�TXH�HV�WUREHQ�H[FHSWXDWV�HOV�WUDPLWDWV�HQ�YLD�GH�UHFXUV�DGPLQLVWUDWLX��DUW��������GH�OD�/OHL�����������
'LW�HQ�XQV�DOWUHV�WHUPHV��HQFDUD�TXH�KDMD�WUDQVFRUUHJXW�D�O
H[FpV�HO�WHUPLQL�Pj[LP�GH�WUHV�PHVRV�SHU�D�GLFWDU�L�QRWLILFDU�OD�UHVROXFLy�H[SUHVVD�DOV�UHFXUVRV�G
DOoDGD��QR�SHU�DL[z�KD�GHVDSDUHJXW� OD� UHIHULGD� REOLJDFLy� DGPLQLVWUDWLYD�� QL� HO� FLXWDGj� KD� GH� IRUoRVDPHQW�HQWHQGUH� GHVHVWLPDGD� OD� VHXD� VROÂOLFLWXG� L� LQWHUSRVDU� HO� UHFXUV� FRQWHQFLyV�� DWpV� TXH��LQVLVWLP��HVWHP�GDYDQW�XQD�IDFXOWDW�GH�O
LQWHUHVVDW�
$L[t�PDWHL[��HO�SULQFLSL�G
HILFjFLD��DUW��������GH�OD�&RQVWLWXFLy�HVSDQ\ROD��H[LJL[�GH�OHV�$GPLQLVWUDFLRQV� 3~EOLTXHV� TXH� HV� FRPSOLVTXHQ� UDRQDEOHPHQW� OHV� H[SHFWDWLYHV� TXH� OD�VRFLHWDW� OHJtWLPDPHQW� OL� GHPDQD�� HQWUH� HVWHV� L� EDVWDQW� UHOOHYDQW�� HO� GHXUH� GH�O¶$GPLQLVWUDFLy�GH�UHVROGUH�H[SUHVVDPHQW� OHV�SHWLFLRQV�L�UHFODPDFLRQV�TXH�OL�SUHVHQWHQ�HOV�SDUWLFXODUV�� MD�TXH�HO� FRQHL[HPHQW� WRWDO�SHU� O
DGPLQLVWUDW�GH� OD� IRQDPHQWDFLy�GH� OHV�UHVROXFLRQV� DGPLQLVWUDWLYHV� FRQVWLWXw[� XQ� SUHVVXSRVW� LQH[FXVDEOH� SHU� D� XQD� DGHTXDGD�GHIHQVD�GHOV�VHXV�GUHWV� L� LQWHUHVVRV� OHJtWLPV��HQ�HVWH�FDV��KDQ�SDVVDW�PpV�GH���PHVRV�VHQVH�FRQWHVWDU�HOV�UHFXUVRV�G
DOoDGD�
(Q�HVWH�VHQWLW��HO�7ULEXQDO�&RQVWLWXFLRQDO�HVWj� UHLWHUDQW��GHV�GH� OD�VHXD�6HQWqQFLD�Q~P������ GH� GDWD� ��� GH� PDUo� GH� ������ TXH� ³pV� HYLGHQW�� FRP� KHP� GHFODUDW� HQ� UHLWHUDGHV�RFDVLRQV��SHU�WRWHV��667&���������GH����GH�JHQHU��))���������������GH����GH�GHVHPEUH��)�� ��� ���������� GH� ��� GH� VHWHPEUH�� )�� ��� L� ��������� GH� ��� G
DEULO�� ))�� �� L� ���� TXH�O
$GPLQLVWUDFLy� QR� SRW� YHXUH
V� EHQHILFLDGD� SHU� O
LQFRPSOLPHQW� GH� OD� VHXD� REOLJDFLy� GH�UHVROGUH H[SUHVVDPHQW�HQ�WHUPLQL�VROÂOLFLWXGV�L�UHFXUVRV�GHOV�FLXWDGDQV��XQ�GHXUH�HVWH�TXH�
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HQWURQFD�DPE�OD�FOjXVXOD�GH�O
(VWDW�GH�'UHW��DUW������&(���FRP�WDPEp�DPE�HOV�YDORUV�TXH�SURFODPHQ�HOV�DUWV��������������L�������&(�´
$UD� Ep�� XQD� YHJDGD� GHFODUDGD� O
REOLJDFLy� GH� UHVROGUH� FRP� PpV� DYLDW� HOV� UHFXUVRV�G
DOoDGD��L�GHVFHQGLQW�MD�DO�IRQV�GH�OD�FRQWURYqUVLD��O
HVWLPDFLy�G¶HVWRV�UHVXOWDULD�REOLJDGD�SHU�OHV�VHJ�HQWV�FRQVLGHUDFLRQV��
(Q�HIHFWH��SDUWLQW�TXH�HO� DUW�����GH� OD�/OHL�YDOHQFLDQD���������GH���GH� MXQ\��GH� VzO�QR�XUEDQLW]DEOH�� HVWDEOL[� TXH� ³O
DXWRULW]DFLy� SUqYLD� V
HQWHQGUj� SURGXwGD� SHU� VLOHQFL� SRVLWLX�SHO�PHU�WUDQVFXUV�GH�GRV�PHVRV�GHV�GH�OD�SUHVHQWDFLy�GH�OD�VROÂOLFLWXG��VHQVH�QHFHVVLWDW�GH�GHQ~QFLD� GH� PRUD´��XQ� WHUPLQL� FRQILUPDW� HQ� O
DQQH[� GH� OD� /OHL� �������� GH� ��� GH�GHVHPEUH��GH�PHVXUHV�ILVFDOV��GH�JHVWLy�DGPLQLVWUDWLYD�L�ILQDQFHUD�L�G
RUJDQLW]DFLy���HQ�HVWH� FDV�� FRP� TXH� OHV� VROÂOLFLWXGV� HV� YDQ� SUHVHQWDU� HQ� GDWD� �� GH� IHEUHU� GH� ������O
DXWRULW]DFLy� SUqYLD� HV� YD� SURGXLU� HO� �� G
DEULO� GH� ������ GH� PDQHUD� TXH� OD� SRVWHULRU�UHVROXFLy� GHQHJDWzULD� GH� ��� GH�PDUo� GH� ������ FRP�QR� SURGXw[� HIHFWHV� ILQV� TXH� QR� HV�QRWLILFD�DOV�LQWHUHVVDWV��DUW�������L����/OHL�����������L�DL[z�VXFFHw[�HOV�GLHV����L����G
DEULO��XQ� IHW� TXH� QR� KD HVWDW� QHJDW� SHU� O
$GPLQLVWUDFLy��� YXOQHUD� HO� TXH� SUHVFULX� O
DUW�������D��GH�OD�/OHL����������MD�TXH��HQ�KDYHU�VH�SURGXwW�O
HVWLPDFLy�GH�OHV�VROÂOLFLWXGV�SHU�VLOHQFL�� OD� UHVROXFLy� H[SUHVVD� SRVWHULRU� QRPpV� SRGLD� GLFWDU�VH� VL� IyUD� FRQILUPDWzULD� GH�O
DXWRULW]DFLy��FRVD�TXH�QR�VXFFHw[�HQ�HVWH�FDV��HQ�HO�TXDO��VHQVH�VHJXLU�HO�SURFHGLPHQW�OHJDOPHQW�HVWDEOLW�HQ�HOV�DUWV������L�VHJ�HQWV�GH�OD�/OHL����������OD�UHVROXFLy�GHQHJDWzULD�LQFRUUHULD� HQ� QXOÂOLWDW� GH� SOH� GUHW� SHU� UHYRFDU� GH� SOjQRO� XQ� DFWH� GHFODUDWLX� GH� GUHWV�O
DXWRULW]DFLy�SURGXwGD�SHU�VLOHQFL�SRVLWLX��DUW�������L��
5HVXOWD� HYLGHQW� TXH� HVWD� VLWXDFLy� QR� V
KDXULD� SURGXwW� VL� OD� &RQVHOOHULD� QR� KDJXHUD�GHPRUDW�WDQW�OD�SUjFWLFD�GH�OD�QRWLILFDFLy�GH�OD�UHVROXFLy�GHQHJDWzULD�GH����GH�PDUo�GH������� MD� TXH� HV� WDUGD� QL PpV� QL�PHQ\V� TXH� ��� GLHV� SHU� D� UHJLVWUDU�OD� G¶HL[LGD��HO� ��G
DEULO�� ��GLD�GHVSUpV�G
KDYHU�VH�SURGXwW� O
DXWRULW]DFLy�SUqYLD�SHU� VLOHQFL��� ��GLHV�PpV�SHU� D� OD� SULPHUD� QRWLILFDFLy��HO� ��� G
DEULO� L� DOWUHV� ��� SHU� D� OD� VHJRQD��HO� ���G
DEULO��� VHQVH� FRQFyUUHU� FDS� FXOSD� LPSXWDEOH� DOV� LQWHUHVVDWV�� GH� WDO�PDQHUD� TXH�� GHV�TXH� HV� GLFWD� OD� UHVROXFLy� ILQV� TXH� HV� QRWLILFD�� O
$GPLQLVWUDFLy� HPSUD� XQD� TXDQWLWDW�H[FHVVLYD�GH�WHPSV��XQ�WRWDO�GH����L����GLHV�
&DO�QRWDU�TXH��SHU�D�HYLWDU�OD�SURGXFFLy�GH�O
DXWRULW]DFLy�SUqYLD�SHO�WUDQVFXUV�GHO�WHUPLQL�GH� �� PHVRV� GHV� GH� OD� SUHVHQWDFLy� GH� OD� VROÂOLFLWXG�� QR� VRODPHQW� FDO� GLFWDU� UHVROXFLy�H[SUHVVD� GLQWUH� G
HVWH� WHUPLQL��FRP� VHPEODU� GHIHQVDU� O
$GPLQLVWUDFLy��� VLQy� TXH�� D�PpV��FDO�QRWLILFDU�OD�HQ�HVWH�PDWHL[�SHUtRGH�GH�WHPSV��pV�D�GLU��DEDQV�TXH�WUDQVFyUUHJXHQ�HOV���PHVRV��HO�TXH�HQ�HVWH�FDV�QR�KD�VXFFHwW��OD�UHVROXFLy�GHQHJDWzULD�HV�GLFWD�GLQV�HO�WHUPLQL�� SHUz� HV� QRWLILFD XQD� YHJDGD� SDVVDW� HVWH�� HQ� HVWH� VHQWLW�� O
DUW�� ����� GH� OD� /OHL���������GHWHUPLQD�TXDQ�HV�SURGXw[�HO� VLOHQFL�� ³HO�YHQFLPHQW�GHO� WHUPLQL�Pj[LP�VHQVH�KDYHU�VH�QRWLILFDW�UHVROXFLy�H[SUHVVD�OHJtWLPD�D�O
LQWHUHVVDW´��
(Q� FRQVHT�qQFLD�� O
~QLFD� SRVVLELOLWDW� OHJDO� GH� GHL[DU� VHQVH� HIHFWH� O
DXWRULW]DFLy� SUqYLD�SURGXwGD� SHU� VLOHQFL� HO� �� G
DEULO� GH� ������ VHULD� WUDPLWDU� HO� SURFHGLPHQW� SHU� D� UHYRFDU�G
RILFL� XQ� DFWH�GHFODUDWLX�GH�GUHWV��VHJRQV� V
HQWHQJD� HVWH�QXO� R� DQXOÂODEOH�� UHJXODW� HQ��O
DUW������L�����GH�OD�/OHL����������UHVSHFWLYDPHQW��FRVD�TXH�QR�KD�HVGHYLQJXW�HQ�HO�QRVWUH�FDV��



���

,�VL�Ep�pV�FHUW�TXH�HQ�FDS�FDV�FDS�DGTXLULU�SHU�VLOHQFL�DGPLQLVWUDWLX�IDFXOWDWV�HQ�FRQWUD�GH�OHV�SUHVFULSFLRQV�GH�O
RUGHQDPHQW�MXUtGLF�R�GHO�SODQHMDPHQW��QR�KR�pV�PHQ\V�TXH�QL�HQ�OD�UHVROXFLy�GHQHJDWzULD�GH����GH�PDUo�GH�������QL� HQ� HO�SRVWHULRU� LQIRUPH� UHPpV� D�HVWD�,QVWLWXFLy��HV�FRQWp�FDS�PRWLYDFLy�R�H[SOLFDFLy�VREUH�HOV�PRWLXV�SHOV�TXDOV�HV�FRQVLGHUD�TXH�OHV�ILQTXHV�REMHFWH�GH�O
DXWRULW]DFLy�SUqYLD�QR�UHXQL[HQ�HOV�UHTXLVLWV�HVWDEOLWV�HQ�O
DUW����� L� OD�'LVSRVLFLy� WUDQVLWzULD� WHUFHUD�GH� OD�/OHL���������FRP�V
LQGLFD�HQ�DTXHOOD� QL�VREUH�OHV�UDRQV�TXH�VXVWHQWHQ�O
DSUHFLDFLy�DGPLQLVWUDWLYD�TXH�HV�WUDFWD�G
XQD�SDUFHOÂODFLy�XUEDQtVWLFD� �zEYLDPHQW�� OD� SUHVXPSFLy� OHJDO� FRQWLQJXGD� HQ� HO� 3URMHFWH� GH� /OHL�G
2UGHQDFLy�GHO�7HUULWRUL�L�VzO�QR�XUEDQLW]DEOH�QR�UHVXOWDULD�G
DSOLFDFLy�
)LQDOPHQW��TXDQW�D�OD�VROÂOLFLWXG�GH�OD�OOLFqQFLD�G
REUHV�TXH�HOV�LQWHUHVVDWV�DILUPHQ�KDYHU�SUHVHQWDW� GDYDQW� O
$MXQWDPHQW� GH� 1RYHOGD�� L� D� O
HIHFWH� G
HQWHQGUH� FRQFHGLGD�O
DXWRULW]DFLy�SUqYLD�SHU�VLOHQFL�DGPLQLVWUDWLX��VHULD�G
DSOLFDFLy�HO�TXH�GLVSRVD�O
DUW��������D�VDEHU��³(OV�DFWHV�DGPLQLVWUDWLXV�SURGXwWV�SHU�VLOHQFL�DGPLQLVWUDWLX�HV�SRGUDQ�IHU�YDOHU�WDQW� GDYDQW� O
$GPLQLVWUDFLy� FRP� GDYDQW� TXDOVHYRO� SHUVRQD� ItVLFD� R� MXUtGLFD�� S~EOLFD� R�SULYDGD��(VWRV�SURGXw[HQ�HIHFWHV�GHV�GHO�YHQFLPHQW�GHO�WHUPLQL�Pj[LP�HQ�HO�TXDO�KD�GH�GLFWDU�VH� L� QRWLILFDU�VH� OD� UHVROXFLy� H[SUHVVD� VHQVH� TXH� HVWD� V
KDMD� SURGXwW�� L� OD� VHXD�H[LVWqQFLD�SRW�VHU�DFUHGLWDGD�SHU�TXDOVHYRO�PLWMj�GH�SURYD�DGPpV�HQ�GUHW´�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� FRQVLGHUHP� RSRUW~� IRUPXODU� OHV� VHJ�HQWV� UHFRPDQDFLRQV�� H[FHSWH�FRQWUDYHQFLy�JUHX�L�PDQLIHVWD�GH�O
RUGHQDFLy�XUEDQtVWLFD��'�$���D�/OHL���������GH����GH�QRYHPEUH��UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD���

� $�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��5HVROGUH��FRP�PpV�DYLDW��HOV�UHFXUVRV�G
DOoDGD� LQWHUSRVDWV� FRQWUD� OD� UHVROXFLy� GHQHJDWzULD� GH� O
DXWRULW]DFLy� SUqYLD�� L�FRQILUPDU�OD�SURGXFFLy�G¶HVWD�SHU�VLOHQFL�DGPLQLVWUDWLX��
� $� O
([FP�� $MXQWDPHQW� GH� 1RYHOGD�� HVWLPDU� DFUHGLWDGD� OD� SURGXFFLy� GH�O
DXWRULW]DFLy�SUqYLD�SHU�VLOHQFL�DGPLQLVWUDWLX�

&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy�GH�OD�TXHL[D�Q~P���������G
LQFRPSOLPHQW�SHU�SDUW�GH�O
$MXQWDPHQW�GH�%pWHUD� �9DOqQFLD�� GHO� FRPSURPtV� DGTXLULW� UHVSHFWH� D� O
H[HFXFLy� VXEVLGLjULD� L� OHV�OLTXLGDFLRQV�GHILQLWLYHV�G
REUHV�HQ�OD�XUEDQLW]DFLy�/D�0DVLD
'LVWLQJLWV�6UV��
(O�GLD���GH�IHEUHU�GH������Wp�HQWUDGD�HQ�HVWD�,QVWLWXFLy�XQ�HVFULW�GH�TXHL[D�VXEVFULW�SHU�OD�6UD�� ������� FRP� D� SUHVLGHQWD� GH� OD� 6RFLHWDW� &LYLO� GH� 3URSLHWDULV� GH� 3DUFHOÂOHV� GH� OD�8UEDQLW]DFLy�/D�0DVLD�GH�%pWHUD�
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/
REMHFWH�GH�OD�VHXD�SUHWHQVLy�LQLFLDO�QR�HUD�XQ�DOWUH�TXH�O
$MXQWDPHQW�FRPSOLUD�DPE�HO�FRPSURPtV� DGTXLULW� HQ� OHV� VHXHV� DFWXDFLRQV� SUqYLHV�� TXDQW� D� O
H[HFXFLy� VXEVLGLjULD�G
REUHV�GH�GLYHUVD�QDWXUDOHVD�HQ�OD�XUEDQLW]DFLy�OD 0DVLD��TXH�DILUPDYHQ�QR�KDYHU�HVWDW�UHDOLW]DGHV�HQ� OD� VHXD� LQWHJULWDW� WRW� L� WHQLU�OHV�JDUDQWLGHV�R�KDYHU�OHV�DERQDW�GH�PDQHUD�HIHFWLYD��$VVHQ\DODYHQ��G¶DOWUD�EDQGD��OD�GHIHFWXRVD�H[HFXFLy�GH�OHV�REUHV�UHDOLW]DGHV�
'H� OD� GRFXPHQWDFLy� LQFRUSRUDGD� D� O
H[SHGLHQW�� HV� GHGXw[HQ� HOV� VHJ�HQWV� IHWV� TXH� KDQ�YLQJXW�HVGHYHQLQW�VH�HQ�HO�GHVHQYROXSDPHQW�G
HVWD�FRQWURYqUVLD�
(Q�XQ�SULPHU�'HFUHW�PXQLFLSDO�GH����GH�QRYHPEUH�GH������HV�GHFODUDYD�O
LQFRPSOLPHQW�SHU� SDUW� GH� OD� XUEDQLW]DGRUD� TXH� DO�PRPHQW� RSRUW~� YD� LPSXOVDU� O
DFWXDFLy� XUEDQtVWLFD��GHOV�FRPSURPLVRV�G
XUEDQLW]DFLy�DVVXPLWV�HQ�H[HFXFLy�GHO�SOD�SDUFLDO�FRUUHVSRQHQW��$O�VHX� WRUQ�� O
$MXQWDPHQW�DGYHUWLD�GH� OD� LQLFLDFLy�G
XQ�SURFHGLPHQW�G
H[HFXFLy�VXEVLGLjULD�GHO� SURMHFWH� G
XUEDQLW]DFLy�� FRP� WDPEp� TXH� LPSRVDYD� XQD� VDQFLy� DPE� PRWLX� GH�O
LQFRPSOLPHQW�
(VWH� DFRUG� YD� VHU� UHFRUUHJXW� HQ� YLD� FRQWHQFLRVD� DGPLQLVWUDWLYD� SHU� SDUW� GH� OD�XUEDQLW]DGRUD�� L� HO� 76-� GH� OD� &RPXQLWDW� 9DOHQFLDQD� HV� YD� SURQXQFLDU� HQ� VHQWLW�FRQILUPDWRUL�GH�O
DFWH�UHFRUUHJXW��
$WpV� O
LQFRPSOLPHQW� SHU� SDUW� GH� OD� XUEDQLW]DGRUD� GHO� FRQWLQJXW� GH� O
DFWH� FRQILUPDW�� OD�&RUSRUDFLy� YD� GLFWDU� XQ� QRX�'HFUHW� GH� ��� GH� IHEUHU� GH� ����� HQ� HO� TXDO� V¶LQLFLDYD� HO�SURFHGLPHQW�G
H[HFXFLy�VXEVLGLjULD�L�V
HVWDEOLD�XQD�OLTXLGDFLy�SURYLVLRQDO�GH�O
LPSRUW�GH�OHV�REUHV��(V�YD�LQWHQWDU�FREUDU�OD�OLTXLGDFLy�SURYLVLRQDO�L�HV�YD�DFUHGLWDU�GHVSUpV�GH�OD�FRUUHVSRQHQW�LQLFLDFLy�GH�OD�YLD�GH�FRQVWUHQ\LPHQW�OD�LQVROYqQFLD�GH�O¶XUEDQLW]DGRU��UDy�SHU�OD�TXDO�HV�YD�GLFWDU�XQ�QRX�'HFUHW��GH����GH�MXOLRO�GH�������HQ�HO�TXDO�V
DFWXDOLW]DYHQ�OHV�TXDQWLWDWV�TXH�FDOLD�SDJDU�SHU�OD�OLTXLGDFLy�SURYLVLRQDO��HV�GHFODUDYD�IDOOLW�HO�GHXWRU��L�V
DFRUGDYD� OD� LQLFLDFLy� G
XQ� SURFHGLPHQW� GH� GHFODUDFLy� GH� UHVSRQVDELOLWDW� VXEVLGLjULD� D�FjUUHF�GHOV�SURSLHWDULV�
(VWH�DFRUG�YD� VHU� LPSXJQDW�HQ�YLD� MXULVGLFFLRQDO� L� VH¶Q YD�GLFWDU� VHQWqQFLD�SHO�76-�GH�9DOqQFLD������������HQ�TXq�HV�GHVHVWLPDYD�HO�UHFXUV��$WHVD�OD�FRQILUPDFLy�G
HVWH�DFWH��L�SHU� D� FRQWLQXDU� O
H[HFXFLy� GHO� VHX� FRQWLQJXW�� O
$MXQWDPHQW� YD� GLFWDU� GLYHUVHV�SURYLGqQFLHV�HQ�OHV�TXDOV�V
LQVWDYD�OD�UHDOLW]DFLy�G
LQIRUPHV�WqFQLFV�DPE�UHODFLy�D�O
HVWDW�GH� OHV�REUHV�H[HFXWDGHV� L�SDUWLFXODUPHQW�HV�GHPDQDYD�XQ� LQIRUPH� MXUtGLF�HQ�HO�TXDO�HV�YDORUDUD� OD� SRVVLELOLWDW� G
H[HFXWDU� ~QLFDPHQW� OHV� REUHV� FRUUHVSRQHQWV� DOV� HOHPHQWV�G
XUEDQLW]DFLy�OHJDOPHQW�H[LJLEOHV��L�HV�GHL[DYHQ��SHU�WDQW��VHQVH�H[HFXFLy��OHV�REUHV�GH�PHU�RUQDW�R�DSURILWDPHQW�SULYDW�FRP�DUD�SLVFLQHV��IURQWRQV��HQWUH�G¶DOWUHV��
$PE� GDWD� �� GH� PDUo� GH� ����� V
HPHW� LQIRUPH� MXUtGLF�� HQ� HO� TXDO� HV� FRQVWDWD� TXH�O
H[HFXFLy� GH� OHV� REUHV� ³V¶KD� OLPLWDW� D� OD� UHDOLW]DFLy� G
DTXHOOHV� SDUWLGHV� G
REUD� TXH�UHVXOWHQ� LPSUHVFLQGLEOHV� SHU� D� GRWDU� GH� FRQGLFLRQV� OHJDOV� HOV� HVPHQWDWV� WHUUHQ\V� L�HGLILFDFLRQV�� L� V¶KD� SUHVFLQGLW� G
DTXHOOHV� DOWUHV� TXH� SHU� QR� YHQLU� UHIHULGHV� DOV� VHUYHLV�XUEDQtVWLFV�EjVLFV�R�TXH�SHU�OD�VHXD�SUzSLD�QDWXUDOHVD�~QLFDPHQW�SXJXHQ�FRQVLGHUDU�VH�FRP�D�PLOORUHV�L�KDQ�G¶HQWHQGUH¶V�FRP�D�REUHV�GH�FDUjFWHU�VHFXQGDUL��HQ�DSOLFDFLy�GHO�SULQFLSL�G
LQWHUYHQFLy�PtQLPD�HQ�O
HVIHUD�GHOV�LQWHUHVVDWV��VHQVH�SHUMXt�TXH��VL�HVWRV�KR�FRQVLGHUDUHQ�DGHTXDW�R�FRQYHQLHQW� SXJXHQ�H[HFXWDU�OHV�DO�VHX�FjUUHF�SUqYLD�REWHQFLy�
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GH�OD�FRUUHVSRQHQW�DXWRULW]DFLy�DGPLQLVWUDWLYD´��(VWD�GLVFRQIRUPLWDW�DPE�O
DFWH�RULJLQDUL�VRWPpV� D� H[HFXFLy� IRUoRVD� UHTXHULULD�� VHJRQV� HO� SDUHU� GHO� WqFQLF�� TXH� HQ� OD� OLTXLGDFLy�GHILQLWLYD�HV�FRPSHQVDUHQ�HOV�SURSLHWDULV�DPE�OD�GLIHUqQFLD�FRUUHVSRQHQW�DO�PHQRU�FRVW�G
H[HFXFLy�SHO�TXH�ID�D�OHV�TXDQWLWDWV�MD�DERQDGHV�R�JDUDQWLGHV�G
DFRUG�DPE�OD�OLTXLGDFLy�SURYLVLRQDO�LPSRVDGD�SHU�DFRUG�GH����GH�MXOLRO�GH������
'H� FRQIRUPLWDW� DPE� HVWH� LQIRUPH�� FRP� WDPEp� DPE� OD� UHVWD� G
LQIRUPHV� HFRQzPLFV� L�WqFQLFV� HPHVRV�� OD� &RUSRUDFLy� YD� DFRUGDU� DPE� GDWD� ��� GH� PDLJ� GH� ������ YLVWHV� OHV�DOÂOHJDFLRQV� SUHVHQWDGHV� SHOV� LQWHUHVVDWV�� DSURYDU� GHILQLWLYDPHQW� OD� WHUPLQDFLy� GH� OHV�REUHV� VXEVLGLjULDPHQW�H[HFXWDGHV�GHO�SURMHFWH�G
XUEDQLW]DFLy�GHO�SOD�SDUFLDO�/D�0DVLD��FRP�WDPEp�OHV�OLTXLGDFLRQV�LQGLYLGXDOLW]DGHV��SHU�XQ�LPSRUW�LQIHULRU�DO�GH�OD�OLTXLGDFLy�SURYLVLRQDO��L�HV�YD�IHU��SHU�WDQW��OD�GHYROXFLy�GH�OHV�TXDQWLWDWV�TXH�FRUUHVSRQJXHQ�
(Q�HO TXH�KHP�H[SRVDW�V
REVHUYHQ�GRV�FRQWURYqUVLHV�SULQFLSDOV��
'
XQD�EDQGD��OD�GHVYLDFLy�TXH�HV�SURGXw[�HQ�OHV�DFWXDFLRQV�UHODFLRQDGHV�DPE�O
H[HFXFLy�VXEVLGLjULD� UHVSHFWH� D� O
DFWH� SULQFLSDO� TXH� V
H[HFXWD�� TXH� SUHYHLD� OD� UHDOLW]DFLy� GHO�FRQMXQW�G
REUHV�LQWHJUDGHV�HQ�HO�SURMHFWH�G
XUEDQLW]DFLy��(VWD�GHVYLDFLy�DIHFWD�REUHV�TXH�H[FHGL[HQ� HOV� HVWjQGDUGV� G
XUEDQLW]DFLy� OHJDOV�� L� VLJQLILFD� XQD� PHQRU� LPSXWDFLy� GH�FRVWRV�DPE�GHYROXFLy�GH�SDUW�GHO�TXH�V¶KD�DERQDW�
'
DOWUD� EDQGD�� OD� GHIHFWXRVD� H[HFXFLy� GH� OHV� REUHV� G
XUEDQLW]DFLy�� XQ� DVSHFWH� TXH�O
$MXQWDPHQW� QR� UHEDW� HQ� HOV� VHXV� LQIRUPHV�� VL� Ep� V
HQWpQ� TXH� KD� GH� FRQVLGHUDU� HVWHV�REUHV� DGHTXDGDPHQW� H[HFXWDGHV� TXDQ� FRQVWHQ� LQIRUPHV� WqFQLFV� TXH� DYDOHQ� OD�ILQDOLW]DFLy�G¶HVWHV��/
LQWHUHVVDW��QR�REVWDQW�DL[z��KD�DSRUWDW�IRWRJUDILHV�TXH�DFUHGLWHQ�OD�SUHVqQFLD�GH�GHIHFWHV�HYLGHQWV�HQ�OHV�REUHV�LQGLFDGHV�
4XDQW� D� OD� GLVFRQIRUPLWDW� HQWUH� O
DFWH� HQ� HO� TXDO� V
DFRUGD� OD� OLTXLGDFLy� GHILQLWLYD� L� OD�ILQDOLW]DFLy�GH�OHV�REUHV�VXEVLGLjULDPHQW�H[HFXWDGHV��L�HO�FRQWLQJXW�GH�O
DFWH�RULJLQDUL�TXH�SUHYHLD� O
H[HFXFLy� tQWHJUD� GHO� SURMHFWH� G
XUEDQLW]DFLy� GHO� SOD� SDUFLDO�� FDO� IHU� FRQVWDU�O
H[LVWqQFLD�GH�QRPEURVD�MXULVSUXGqQFLD�TXH�KD�T�HVWLRQDW�HVWHV�SUjFWLTXHV�
/D� 6HQWqQFLD� GHO� 76� GH� ��� GH� VHWHPEUH� GH� ����� �5M�� ������������ DVVHQ\DOD� HQ�UHIHUqQFLD� D� XQ� 'HFUHW� PXQLFLSDO� SHO� TXDO� V
LPSRVDYD� OD� UHDOLW]DFLy� GH� GHWHUPLQDGHV�REUHV� D� XQ� SURSLHWDUL�� L� VREUH� HO� TXDO� VH¶Q� ID� O¶H[HFXFLy� VXEVLGLjULD�� ³HO� TXH� QR� SRW�SRVWHULRUPHQW�IHU�VH�pV�H[HFXWDU�REUHV�GLVWLQWHV�R�GH�PDMRU�DPSOLWXG�TXH�DTXHOOHV�SHU�D�O
H[HFXFLy�GH�OHV�TXDOV�HO�SURSLHWDUL�YD�VHU�LQLFLDOPHQW�UHTXHULW��L�HV�ID�UHFDXUH�VREUH�HO�VHX�SDWULPRQL�HO�SDJDPHQW�GH�OHV�REUHV�UHDOLW]DGHV�D�O
H[FpV´�
(Q� HO�PDWHL[� VHQWLW�� GLYHUVRV�76-� GH� FRPXQLWDWV� DXWzQRPHV� V
KDQ� SURQXQFLDW� VREUH� OD�YLQFXODFLy�GH�O
DFWH�G
H[HFXFLy�VXEVLGLjULD�DPE�O
DFWH�SULQFLSDO��$L[t��OD�67-�G
$QGDOXVLD�GH� ��� GH� PDUo� GH� ����� �5MFD�� ���������� DVVHQ\DOD� ³QR� pV� SRVVLEOH� YHULILFDU�� DPE�UHODFLy� D� XQ� DFWH� G
H[HFXFLy�� VL� O
DFWH� DQWHULRU� TXH� YD� GHFODUDU� OD� SURFHGqQFLD� GH�GHWHUPLQDGHV� REUHV� HQ� DMXVWDW� D� GUHW�� VHQVH� QL� WDQ� VROV� FRPSURYDU� VL� HVWH� KD� HVWDW�DGRSWDW� DPE� HOV� SUHVVXSRVWRV� OHJDOV� L� VHQVH� VHUYLU�PpV� TXH� D� O
H[HFXFLy� GH� O
DQWHULRU�DFWH´��(O�76-�GH�OD�&RPXQLWDW�GH�0~UFLD�HVWDEOL[�HQ�OD�VHXD�6HQWqQFLD�GH����GH�MXQ\�GH������ �5MFD�� ����������� GH� PDQHUD� LQHTXtYRFD�� TXH�� ³(V� WUDFWD� PLWMDQoDQW� O
H[HFXFLy�VXEVLGLjULD�GH�FRPSOLU�GH�IRUPD�FRQFUHWD�L�HVSHFtILFD�OHV�REOLJDFLRQV�TXH�O
REOLJDW�KDMD�
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RPpV�FRPSOLU�SHU�HOO�PDWHL[��VHQVH�TXH�HQ�FRQVHT�qQFLD�VLJD�SRVVLEOH�UHDOLW]DU�DOJXQD�FRVD�TXH�QR�YLQJXHUD� MD� LPSRVDGD�HQ�HVWH� WtWRO�GHVDWpV��1R�FDO�DIHJLU�HQ� WDO� H[HFXFLy�REOLJDFLRQV� QRYHV�� 3HU� FRQWUD�� HQ� O
H[HFXFLy� VXEVLGLjULD� KD� GH� FRPSOLU�VH� O
REOLJDFLy�RPHVD� HQ� HOV� VHXV� WHUPHV�� VHQVH� LQQRYDU�OD� QL� VXEVWLWXLU�OD´�� &RQILUPD� HVWD�MXULVSUXGqQFLD� HO� SURSL� 76-� PXUFLj� HQ� OD� 6HQWqQFLD� GH� ��� GH� PDLJ� GH� ����� �5MFD������������
4XHGD� FODU�� HQ� FRQVHT�qQFLD��TXH� O
$GPLQLVWUDFLy�KD�GH�FRPSOLU� HO� FRQWLQJXW�GH� O
DFWH�TXH�V
H[HFXWD�HQ�HOV�VHXV�WHUPHV��VHQVH�LQQRYDU�R�VXEVWLWXLU�OHV�VHXHV�GHWHUPLQDFLRQV��MD�TXH�HQ�WDO�FDV�VHULD�QHFHVVjULD�OD�UHYRFDFLy�GH�O
DFWH�DQWHULRU�PLWMDQoDQW�HOV�SURFHGLPHQWV�RSRUWXQV� L� OD� FRUUHVSRQHQW� DGRSFLy� G
XQ� QRX� DFRUG�� L� GRQDU� SHU� DFDEDGD� O
H[HFXFLy�VXEVLGLjULD�GHO�SULPHU�
8QD� T�HVWLy� GLVWLQWD� pV� TXH� VREUH� HVWHV� REUHV� SXJXHQ� VRUJLU� YDULDFLRQV� HQ� HO� FXUV� GH�O
H[HFXFLy�� SHU�PRWLXV� HVWULFWDPHQW� LQKHUHQWV� D� HVWD�� YLFLV� RFXOWV� TXH� HV� GHVFRQHL[LHQ��FLUFXPVWjQFLHV� LPSUHYLVWHV�� HWF�� (Q� HVWH� FDV�� OD� MXULVSUXGqQFLD� DGPHW� GHVYLDFLRQV�UHVSHFWH� D� O
DFWH� RULJLQDUL�� SHUz� DO� VHX� WRUQ� SUHYHX� OD� QHFHVVLWDW� TXH� HV� SURGXwVFD�O
DXGLqQFLD� GH� O
LQWHUHVVDW� TXDQ� HVWHV� YDULDFLRQV� WLQJXHQ� WUDQVFHQGqQFLD� HFRQzPLFD��YHJHX�676�GH����GH�GHVHPEUH�GH������±5M������������� L�MXULVSUXGqQFLD�FLWDGD�HQ�HVWD�UHVROXFLy���1R�pV�HVWH�HO�FDV�TXH�VH
QV�SODQWHMD��RQ�QR�H[LVWL[�XQD�YDULDFLy�HQ�OHV�REUHV�SUHYLVWHV�VLQy�OD�LQH[HFXFLy�GH�SOjQRO�G
REUHV�FRPSURPHVHV�
&DO� LQGLFDU�� HQ� FRQVHT�qQFLD�� TXH� HO� TXH� pV� SURFHGHQW�� VHJRQV� HO� QRVWUH� SDUHU�� pV� TXH�O
DFWH� GH� OLTXLGDFLy� GHILQLWLYD� L� OD� WHUPLQDFLy� G
REUHV� VLJD� UHYRFDW� L� HV� SURFHGLVFD� D�O
H[HFXFLy GH� OHV� REUHV� LQFORVHV� HQ� HO� SURMHFWH� G
XUEDQLW]DFLy�� $L[z� FRPSRUWDUj�OzJLFDPHQW�OD�QHFHVVjULD�DVVXPSFLy�SHU�SDUW�GHOV�SURSLHWDULV�GHOV�FRVWRV�FRUUHVSRQHQWV�D�HVWD�DFWXDFLy��DWpV�TXH�FRQILUPDWV�SHU�OD�MXULVGLFFLy�HOV�DFWHV�GH������������L������������D�HOOV HOV�FRUUHVSRQ�DVVXPLU�OHV�GHVSHVHV�GH�OHV�REUHV�TXH�O
$MXQWDPHQW�H[HFXWH�
(Q� HIHFWH�� XQD� YHJDGD� FRQVWDWDGD� O
REOLJDFLy� HQ� SULPHU� WHUPH� GH� OD� XUEDQLW]DGRUD� L�SRVWHULRUPHQW� GHOV� DGTXLUHQWV� GH� OHV� SDUFHOÂOHV� SHU� VXEURJDFLy�� G
H[HFXWDU� OHV� REUHV�SUHYLVWHV� HQ HO� SURMHFWH� G
XUEDQLW]DFLy� GHO� SOD� SDUFLDO� OD� 0DVLD�� L� GDYDQW� HO� VHX�LQFRPSOLPHQW�� O
$MXQWDPHQW� KD� XWLOLW]DW� FRQYHQLHQWPHQW� O
LQVWUXPHQW� SUHYLVW� HQ� OD�OHJLVODFLy�GH�SURFHGLPHQW�DGPLQLVWUDWLX�SHU�D�OD�UHDOLW]DFLy�IRUoRVD�G
REOLJDFLRQV�GH�IHU�GH� FDUjFWHU� QR SHUVRQDOtVVLP�� FRP� VyQ� OHV� TXH� HVGHYHQHQ� HQ� HVWH� VXSzVLW�� PLWMDQoDQW�O
H[HFXFLy�VXEVLGLjULD�GH�O
DFWH�DGPLQLVWUDWLX�SULQFLSDO��
$L[t�� GH� FRQIRUPLWDW� DPE� HO� TXH� HVWDEOL[� O
DUWLFOH� ��� GH� OD� /OHL� ��������� GH� ��� GH�QRYHPEUH�� HQ� FDV� G
LQFRPSOLPHQW� G
HVWH� WLSXV� G
REOLJDFLRQV� ³OHV� DGPLQLVWUDFLRQV�S~EOLTXHV� KDQ� GH� UHDOLW]DU� O¶DFWH� HOOHV� PDWHL[HV� R� D� WUDYpV� GH� OHV� SHUVRQHV� TXH�GHWHUPLQHQ��D�FRVWD�GH�O
REOLJDW´��L�HV�SRGUj�H[LJLU�HO�SDJDPHQW�ILQV�L�WRW�PLWMDQoDQW�OD�YLD� GH� FRQVWUHQ\LPHQW� FRQWUD� HO� SDWULPRQL� SUHYLVWD� HQ� HO� 5HJODPHQW� *HQHUDO� GH�5HFDSWDFLy�� $� PpV�� O
LPSRUW� SRW� OLTXLGDU�VH� DPE� FDUjFWHU� SURYLVLRQDO� D� UHVHUYD� GH�OLTXLGDFLy�GHILQLWLYD�WDO�FRP�V
KD�HIHFWXDW�HQ�HO�SUHVHQW�VXSzVLW�
(Q� FRQFOXVLy�� OD� UHYRFDFLy� GH� O
DFRUG� GH� ��� GH� PDLJ� GH� ����� GHWHUPLQDULD� OD�UHYLYLVFqQFLD�GH�O
DFRUG�GH�������HO�TXH�REOLJDULD�HQ�SULQFLSL�D�H[HFXWDU�OD�WRWDOLWDW�GH�OHV�
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REUHV� FRPSURPHVHV� L� JLUDU� XQD� OLTXLGDFLy� GHILQLWLYD� DOV� SURSLHWDULV� GH� OD� XUEDQLW]DFLy�TXH�LQFORJXHUD�HVWRV�FRVWRV��
$UD� Ep�� FRQVLGHUHP� TXH� HVWD� RSFLy�� SHUIHFWDPHQW� DMXVWDGD� D� GUHW�� SRGULD� GHULYDU� HQ�VLWXDFLRQV�PDWHULDOPHQW� LQMXVWHV�� MD�TXH�QL�pV� UDRQDEOH�TXH�O
$MXQWDPHQW�H[HFXWH�REUHV�TXH� QR� FRUUHVSRQHQ� HVWULFWDPHQW� DPE� O
DFFLy� XUEDQLW]DGRUD�� GH� PHU� RUQDW� R� JDXGL�SULYDWLX�GHOV�SDUWLFXODUV��FRP�DUD�OHV�SLVFLQHV��HOV�IURQWRQV��HWF���QL�TXH�HOV�SURSLHWDULV�HV�YHJHQ� QHFHVVjULDPHQW� H[SRVDWV� DO� SDJDPHQW� G
HVWRV� VHUYHLV� TXDQ� SRWVHU� QR� HOV�QHFHVVLWHQ�� L�SRGHQ�DFRPRGDU�HVWHV�SUHVWDFLRQV�D� OHV�VHXHV�QHFHVVLWDWV� WDQW�HQ�HO� WHPSV�G¶H[HFXFLy�FRP�HQ�OD�IRUPD�
$OOz�PpV�UDRQDEOH�pV�TXH�O
$GPLQLVWUDFLy�HVFRPHWD�O
H[HFXFLy�GH�OHV�REUHV�HVWULFWDPHQW�QHFHVVjULHV� L� TXH� GHVSUpV�� HOV� SURSLHWDULV�� HQ� HO� PRPHQW� TXH� KR� HVWLPHQ� RSRUW~� L�FRQIRUPH� D� OHV� VHXHV� GLVSRQLELOLWDWV� ILQDQFHUHV�� HVFRPHWHQ� O
H[HFXFLy� GH� OD� UHVWD� GH�GRWDFLRQV�GH�PHU�JDXGL�SDUWLFXODU��(VWH�pV�HO� UHVXOWDW�TXH�V
KD�SUHWpV�DPE� O
DGRSFLy�GH�O
DFRUG� GH�PDLJ� GH� ������ VL� Ep� FRP�KD� TXHGDW� GLW�� FUHLHP�TXH� QR� KD� HVWDW� OD� YLD�PpV�DGHTXDGD�HQ�YHQLU�HO�VHX�FRQWLQJXW�YLQFXODW�SHU�OD�UHVROXFLy�GH������TXH�H[HFXWD�
(QV�SHUPHWHP��SHU� WDQW�� VXJJHULU� TXH� HV�YDORUH� L� V¶HVWXGLH� FRP�D�SRVVLEOH� DOWHUQDWLYD��DPE�OD�Pj[LPD�SUHYHQFLy�HQ�WUDFWDU�VH�G
XQD�SUjFWLFD�HQ�FHUWD�PDQHUD�H[FHSFLRQDO�L�TXH�KD� G¶DFRPSDQ\DU�VH� GH� OHV�Pj[LPHV� FDXWHOHV�� HO� GHVHQYROXSDPHQW� GH� YLHV� GH� VROXFLy�FRQYHQFLRQDOV� TXH� SHUPHWHQ� DUULEDU� D� XQ� DFRUG� DGHTXDW� SHU� D� WRWHV� OHV� SDUWV� L�DIDYRULVTXHQ� OD� FRUUHFWD� H[HFXFLy� GHO� SODQHMDPHQW� HQ� HO� SUHVHQW� VXSzVLW� VHQVH�PHQ\VFDSWH�GH�O
LQWHUpV�JHQHUDO�L�VHQVH�JHQHUDU�SHUMXtV�LQQHFHVVDULV�HQ�OD�SURSLHWDW�
(OV�FRQYHQLV�G
H[HFXFLy�GHO�SODQHMDPHQW�SHU�D�OD�UHFXSHUDFLy�G
DFWXDFLRQV�XUEDQtVWLTXHV�LUUHJXODUV�QR�KDQ�WLQJXW�XQ�DPSOL�GHVHQYROXSDPHQW�HQ�HO�QRVWUH�RUGHQDPHQW��VL�Ep�VyQ�HQ�SULQFLSL�SRVVLEOHV�VHPSUH�TXH�OHV�FLUFXPVWjQFLHV�GHO�FDV�HOV�IDFHQ�RSRUWXQV�L�QR�HV�IDoD�H[FHSFLy� DPE� HOOV� GHOV� SULQFLSLV� G¶LUUHQXQFLDELOLWDW� GH� OD� FRPSHWqQFLD�� OHJDOLWDW� HQ�O
DFWXDFLy� DGPLQLVWUDWLYD� L� ERQD� DGPLQLVWUDFLy�� 7UREHQ� HO� VHX� IRQDPHQW� HQ� HO� SULQFLSL�G
HILFjFLD��DWpV�TXH�pV�PROW�SRVVLEOH�TXH�HQ�GHWHUPLQDGHV�FLUFXPVWjQFLHV�XQ�ERQ�FRQYHQL�VDWLVIDoD�PpV�HILFDoPHQW�HOV�LQWHUHVVRV�S~EOLFV�TXH�OHV�YLHV�XQLODWHUDOV��
(V� WUDFWDULD� GH� FRQYHQL� VXEVWLWXWRUL� GH� O
H[HFXFLy� VXEVLGLjULD�PLWMDQoDQW� HO� TXDO�� VHQVH�PRGLILFDU� HO� SODQHMDPHQW� YLJHQW� QL� HO� SURMHFWH� G
XUEDQLW]DFLy� TXH� FDO� GHVHQYROXSDU��SRJXHUHQ�GHWHUPLQDU�VH�OHV�REUHV�TXH�FDO�H[HFXWDU�SHU�DPEGyV�SDUWV��OD�VHXD�SHULRGLFLWDW�L�OD�GLVWULEXFLy�GHOV�FRVWRV��HQWUH�DOWUHV�DVSHFWHV�TXH�DUD�VyQ�FRQWURYHUWLWV�
(O� IRQDPHQW� QRUPDWLX� G
HVWD� VROXFLy� SRW� WUREDU�VH� HQ� HO� TXH� HVWDEOL[� OD� 'LVSRVLFLy�DGGLFLRQDO�TXDUWD�GH�OD�/OHL���������GH���GH�MXQ\��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GHO�VzO�QR�XUEDQLW]DEOH��TXH�DGPHW�OD�ILJXUD�GHO�FRQYHQL�DPE�ILQDOLWDW�XUEDQtVWLFD��DPE�PRWLX�L�DPE� UHODFLy� D� O
H[HFXFLy� GHO� SODQHMDPHQW�� DPE� HO� OtPLW� TXH� HVWH� FRQYHQL� QR� DOWHUH� OHV�GHWHUPLQDFLRQV�GHO�SOD�TXH�SUHWpQ�H[HFXWDU��(VWH� WLSXV�GH�FRQYHQLV�UHVXOWHQ�DO�VHX�WRUQ�SUHYLVWRV� HQ� OD� 'LVSRVLFLy� DGGLFLRQDO� VLVHQD� GH� OD� /OHL� �������� GH� ��� GH� QRYHPEUH��UHJXODGRUD�GH�O
DFWLYLWDW�XUEDQtVWLFD�GH�OD�&RPXQLWDW�9DOHQFLDQD�
$L[t� PDWHL[�� OD� /OHL� ������� GH� ��� GH� QRYHPEUH�� HQ� HO� VHX� DUWLFOH� ���� GLVSRVD� ³OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�SRGUDQ�FHOHEUDU�DFRUGV��SDFWHV��FRQYHQLV�R�FRQWUDFWHV�DPE�
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SHUVRQHV�WDQW�GH�GUHW�S~EOLF�FRP�SULYDW��VHPSUH�TXH�QR�VLJXHQ�FRQWUDULV�D�O
RUGHQDPHQW�MXUtGLF��QL�YHUVHQ�VREUH�PDWqULHV�QR�VXVFHSWLEOHV�GH�WUDQVDFFLy�L�WLQJXHQ�FRP�D�REMHFWH�VDWLVIHU�O
LQWHUpV�S~EOLF�TXH�WHQHQ�HQFRPDQDW��DPE�O
DEDVW��HOV�HIHFWHV�L�HO�UqJLP�MXUtGLF�HVSHFtILF�TXH�HQ�FDGD�FDV�SUHYHMD�OD�GLVSRVLFLy�TXH�KR�UHJXOH��L�HVWRV�DFWHV�SRGHQ�WHQLU�OD�FRQVLGHUDFLy�GH�ILQDOLW]DGRUV�GHOV�SURFHGLPHQWV�DGPLQLVWUDWLXV�R�LQVHULU�VH�HQ�HVWRV�DPE�FDUjFWHU�SUHYL��YLQFXODQW�R�QR��D�OD�UHVROXFLy�TXH�HOV�SRVH�IL´�
/D� GRFWULQD�PpV� UHFHQW� LQWHUSUHWD� HVWH� SUHFHSWH� L� OHV� SRVVLELOLWDWV� TXH� FRPSRUWD� G
XQD�PDQHUD� jPSOLD�� L� DGPHW� O
DFWLYLWDW� FRQYHQFLRQDO GH� O
$GPLQLVWUDFLy� HQ� WHUPHV� FDGD�YHJDGD�PpV�H[WHQVRV��GLQV�HO�OtPLW�GHO�UHVSHFWH�D�OD�OHJDOLWDW�L�D�OD�UHVWD�GH�SULQFLSLV�GHO�GUHW�DGPLQLVWUDWLX��6
DGPHW� ILQV� L� WRW� OD�SRVVLELOLWDW�TXH� O
$GPLQLVWUDFLy�DUULEH�D�DFRUGV�DPE�HOV�SDUWLFXODUV�³VHQVH� IRQDPHQW�QRUPDWLX�HVSHFtILF´��FRQYHQLV�DWtSLFV��� VHPSUH�TXH�DPE�DL[z�QR�HV�FRQWUDYLQJXHQ�OHV�QRUPHV�GH�GUHW� LPSHUDWLX�QL�V
LQFyUUHJD�HQ�DOWUH�WLSXV� GH� YLFLV� FRP� DUD� HO� IUDX� D� OD� OOHL�� O
DE~V� GHO� GUHW�� HWF�� �'HOJDGR� 3LTXHUDV��7HUPLQDFLy�FRQYHQFLRQDO�GHO�3URFHGLPHQW�$GPLQLVWUDWLX��$UDQ]DGL ������
$�PpV�GHO�UHVSHFWH�HVWULFWH�D�OD�LOÂOHJDOLWDW�L�OD�LQGLVSRQLELOLWDW�GH�OHV�SRWHVWDWV�UHJODGHV��HOV� FRQYHQLV� XUEDQtVWLFV� WHQHQ� FRP� D� H[LJqQFLD� OD� SUHVqQFLD� GH� O
LQWHUpV� S~EOLF� FRP� D�FDXVD�GHOV�PzGXOV�FRQYHQFLRQDOV��$VVHQ\DOD�OD�GRFWULQD�TXH�OD�LOÂOLFLWXG�GH�OD�FDXVD�HQ�HOV�FRQYHQLV�DGPLQLVWUDWLXV�VHUj�DSUHFLDEOH�TXDQ�HO�FRQWLQJXW�GH�O
DFRUG�UHVXOWH�³LOÂOzJLF��DEXVLX�R�DUELWUDUL´�� pV� D�GLU�� O
DFRUG�KD�GH� VXSHUDU� HO� MXt� GH� OD� UDRQDELOLWDW� L�� SHU� WDQW��UHVXOWDU�FRKHUHQW�DPE�HOV�DQWHFHGHQWV�GH�IHW� L�GH�GUHW�� L�SURSRUFLRQDU�XQ�FHUW�PDUJH�GH�FRQILDQoD� HQ� O
DSUHFLDFLy� GH� O
LQWHUpV� S~EOLF� TXH� D� WUDYpV� GH� OD� QHJRFLDFLy� SURSLFLD�O
$GPLQLVWUDFLy��6$,1=�025(12��)��³5HGXFFLyQ�GH�OD�GLVFUHFLRQDOGDG��HO�LQWHUpV�S~EOLFR�FRPR�FRQFHSWR�MXUtGLFR´�5('$� Q~P�����������
6HPEOD�HYLGHQW�TXH�O
H[HFXFLy�G
REUHV�GH�PHU�RUQDW�R�DSURILWDPHQW�SDUWLFXODU�QR�IRUPD�SDUW� GH� O
LQWHUpV� JHQHUDO�� TXH� SHU� DOWUD� EDQGD� HO� SURSL� OHJLVODGRU� KD� GHILQLW� HQ� OD�QRUPDWLYD�XUEDQtVWLFD� HQ�GHOLPLWDU� O
DEDVW� GH� O
REOLJDFLy�G
XUEDQLW]DU�� L� O
DUWLFOH���GH� OD�/OHL� UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD� GH� ����� GHOLPLWD� OHV� FRQGLFLRQV� SHUTXq�SDUFHOÂOHV�QR�XUEDQLW]DGHV�DFFHGLVTXHQ�D�OD�FRQGLFLy�GH�VRODU��L�SHU�WDQW�FXOPLQHQ�HO�VHX�SURFpV�G
XUEDQLW]DFLy�DPE�OHV�FRUUHVSRQHQWV�FHVVLRQV�L�O¶HTXLGLVWULEXFLy�SUqYLHV�
)LQDOPHQW�� FDO� DVVHQ\DODU�TXH�HO�&RQVHOO�G
(VWDW� V
KD�SURQXQFLDW� VREUH� OD� FRQYHQLqQFLD�GH�OD�WUDQVDFFLy�HQ�HVWH�WLSXV�GH�FRQYHQLV��L�DVVHQ\DOD�EjVLFDPHQW�WUHV�DVSHFWHV�HOV�TXDOV�KDQ�GH�FRQFyUUHU�SHU�D�OD�YLDELOLWDW�G
XQ�FRQYHQL��XQD�UHODFLy�MXUtGLFD�LQFHUWD��OLWLJLRVD�R�VXVFHSWLEOH�GH�FUHDU�XQ�OLWLJL��TXH�SXJXHQ�UHDOLW]DU�VH�FRQFHVVLRQV�UHFtSURTXHV�HQWUH�OHV�SDUWV��L�TXH�DPE�DL[z�VH�VXEVWLWXwVFD�HO�FRQIOLFWH�SHU�XQD�UHODFLy�FHUWD��HQ�HO�VHQWLW�GH�QR�VHU�VXVFHSWLEOH�GH�VRWPHWUH
V�D GLVFXVVLy��'LFWDPHQ�Q~P���������GH���GH�QRYHPEUH�GH�������HQWUH�G¶DOWUHV��
(VWHV� FLUFXPVWjQFLHV� SHU� GHVFRPSWDW� HV� SURGXw[HQ� HQ� HO� SUHVHQW� VXSzVLW�� L� KL� KD� XQ�FRQIOLFWH� VXEMDFHQW� L� VyQ� DGPLVVLEOHV� FRQFHVVLRQV� UHFtSURTXHV� GLQV� HO� PDUF� GH� OD�OHJDOLWDW�
&DO FRQFORXUH�LQGLFDQW�TXH�HVWD�VROXFLy�DOWHUQDWLYD�GHSpQ�GH�OD�YROXQWDW�G
DPEGyV�SDUWV�L�GH� OD� YDORUDFLy� GHOV� OtPLWV� L� OHV� FLUFXPVWjQFLHV� H[SRVDWV�� DWpV� TXH� H[FHGL[� OHV�SRVVLELOLWDWV� G
HVWD� ,QVWLWXFLy� HPHWUH� XQ� MXt� FRQFORHQW� VREUH� HVWH� SDUWLFXODU�� L� VL� QR� HV
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FRQFORX� HQ� HVWD� SRVVLELOLWDW� HO� TXH� VHULD� SURFHGHQW�� VHJRQV� HO� QRVWUH� SDUHU�� pV� OD�UHYRFDFLy�GH� O
DFWH�GH�PDLJ�GH������� O
H[HFXFLy�GH� OHV�REUHV�FRPSURPHVHV� LQLFLDOPHQW�SHU�OD�&RUSRUDFLy��L�O
DGRSFLy�G
XQ�QRX�DFRUG�GH�OLTXLGDFLy�GHILQLWLYD��DFDEDGHV�DTXHOOHV�REUHV��HQ�HO�TXDO�V
LPSXWHQ�DOV�SURSLHWDULV�HOV�FRVWRV�tQWHJUHV�GH�O
H[HFXFLy�
/D� VHJRQD� GH� OHV� T�HVWLRQV� TXH� HV� SODQWHMDYHQ� HQ� HVWH� DVVXPSWH� VH� FHQWUD� HQ� OD�GHIHFWXRVD�H[HFXFLy�GH�OHV�REUHV�MD�UHDOLW]DGHV�HQ�OD�XUEDQLW]DFLy��/
LQWHUHVVDW�KD�DSRUWDW�GRFXPHQWDFLy�JUjILFD�TXH�DFUHGLWD�OD�SUHVqQFLD�GH�GHVSHUIHFWHV�HQ�O
DFWXDFLy��
(Q� HVWH� DVSHFWH� UHVXOWD� REYL� LQGLFDU� TXH� OHV� REUHV� UHDOLW]DGHV� SHU� O
$GPLQLVWUDFLy� KDQ�G¶HVWDU�HQ�FRQGLFLRQV�DGHTXDGHV�GH�FRQVHUYDFLy�L�TXDOLWDW��SHU�OD�TXDO�FRVD��HQ�OD�PHVXUD�TXH� HVWRV� GHVSHUIHFWHV� H[LVWLVTXHQ�� WDO� FRP� HV� GHVSUpQ� GH� OD� GRFXPHQWDFLy� JUjILFD�DSRUWDGD� SHOV� SURSLHWDULV� L� QR� FRQWURYHUWLGD� SHU� O
$MXQWDPHQW�� KDXUDQ� GH� VHU� UHSDUDWV� L�FRQGLFLRQDWV�SHU�OD�&RUSRUDFLy�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� OL� UHFRPDQH�TXH� UHYRTXH�GH� O
DFWH�GH�PDLJ�GH�������GH� FRQIRUPLWDW� DPE�HO�TXH� HVWDEOL[� O
DUWLFOH� ���� GH� OD� /OHL� �������� GH� ��� GH� QRYHPEUH�� L� DFRUGH� O
H[HFXFLy�LQWHJUDO� L� D� FjUUHF� GHOV� SURSLHWDULV� GH� OHV� REUHV� TXH� SUHYHLD� RULJLQjULDPHQW� HO� SURMHFWH�G
XUEDQLW]DFLy� TXH� YD� VHU� REMHFWH� G
H[HFXFLy� VXEVLGLjULD�� VL� Ep� OL� VXJJHULVF� TXH� YDORUH�FRP�D�DOWHUQDWLYD�OD�SRVVLELOLWDW�G
XWLOLW]DU�OD�YLD�FRQYHQFLRQDO�GH�O
DUWLFOH����GH�OD�FLWDGD�/OHL��'LVSRVLFLy�DGGLFLRQDO�TXDUWD�GH�OD�/OHL�GHO�VzO�QR�XUEDQLW]DEOH�YDOHQFLDQD�L�VLVHQD�GH� OD� /OHL� UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD�� D� O
HIHFWH� G
DFRQVHJXLU�� PLWMDQoDQW� HO�FRQVHQV� DPE� HOV� SURSLHWDULV�� O
H[HFXFLy� H[FOXVLYD� GH� OHV� REUHV� G
XUEDQLW]DFLy�GHWHUPLQDQWV� GH� OD� FRQYHUVLy� GH� OHV� SDUFHOÂOHV� HQ� VRODU�� HQ� OHV� PLOORUV� FRQGLFLRQV� GH�TXDOLWDW��HFRQzPLTXHV�L�WHPSRUDOV�SHU�DOV�SURSLHWDULV�
(V� UHFRPDQD�� G¶DOWUD� EDQGD�� TXH� HV� YHULILTXH� O
HVWDW� GH� OHV� REUHV� UHDOLW]DGHV� HQ� OD�XUEDQLW]DFLy� D� O
HIHFWH� GH� FRPSURYDU� OD� SUHVqQFLD� GH� GHWHULRUDFLRQV� L� HIHFWXDU� OHV�UHSDUDFLRQV�QHFHVVjULHV�SHU�D�OD�SOHQD�VDWLVIDFFLy�GHOV�SURSLHWDULV�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OHV� UHFRPDQDFLRQV�� HOV� VXJJHULPHQWV� L� HOV� UHFRUGDWRULV� GH�GHXUHV� UHDOLW]DWV�R�� VL� HVFDX��HQV� PDQLIHVWH� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR� DFFHSWDU�ORV�� L� DL[z� G
DFRUG� DPE� HO� TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� HOV� LQFRQYHQLHQWV� TXH� VH� OL� HVWDYHQ�LUURJDQW� D� OD� SURPRWRUD� SHU� KDYHU�OL� DGMXGLFDW� XQ� KDELWDWJH� D� O¶,996$� TXH� QR�UHXQLD�OHV�FRQGLFLRQV�PtQLPHV�SHU�D�VHU�RFXSDW
³6U��
/D�6UD�� ������KD� IRUPXODW�XQ�HVFULW�GH�TXHL[D�GDYDQW�HO�6tQGLF�GH�*UHXJHV�� D� WUDYpV�GHO�TXDO�GHQXQFLD�HOV�JUHXV�SHUMXtV�TXH�VH�OL�HVWDQ FDXVDQW�FRP�D�FRQVHT�qQFLD�GHO�IHW�TXH�
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YD�VROÂOLFLWDU�XQD�DGMXGLFDFLy�G¶KDELWDWJH�D�O¶,996$��DO�EDUUL�OD�&RPD�GH�OD�ORFDOLWDW�GH�3DWHUQD��L�VH�OL¶Q�YD�DGMXGLFDU�XQ�TXH�QR�Wp�OHV�FRQGLFLRQV�PtQLPHV�SHU�D�VHU�RFXSDW�
'¶DFRUG� DPE� HO� TXH� LQGLFD� OD� 6UD�� ������� HQ� OD� VHXD� VROÂOLFLWXG� YDQ� VHU� DVVHQ\DODGHV�HVSHFtILFDPHQW� GHWHUPLQDGHV� FLUFXPVWjQFLHV� HVSHFLDOV� FRQFXUUHQWV�� FRP� DUD� OD�LQYDOLGHVD�GH�OD�VHXD�SDUHOOD�R�OD�JUHX�PDODOWLD�TXH�Wp�OD�VHXD�jYLD��GH�OD�TXDO�KD�GH�WHQLU�FXUD�� WRW� DL[z� HVSHUDQW� TXH� VH¶OV� DVVLJQDUD� XQ� KDELWDWJH� TXH� UHXQLUD� GHWHUPLQDGHV�FDUDFWHUtVWLTXHV�TXH�HOV�SHUPHWHUHQ�DFFHGLU�UHDOPHQW�D�O¶KDELWDWJH�TXH�QHFHVVLWDYHQ�
/D�LQWHUHVVDGD�DGYHUWLD�DL[t�PDWHL[�TXH��D�PpV�D�PpV��HOV�KD�HVWDW�DGMXGLFDW�XQ�KDELWDWJH�TXH�QR�HV�WURED�D�OHV�]RQHV�TXH�KDYLHQ GHPDQDW�HQ�OD�VHXD�VROÂOLFLWXG�L�TXH��GH�OD�PDWHL[D�PDQHUD��QR�Wp�DVFHQVRU��GH�PDQHUD�TXH�UHVXOWD�LQFRPSDWLEOH�DPE�OD�PLQXVYDOLGHVD�TXH�DIHFWD� OD� VHXD� SDUHOOD�� TXH� pV� GHO� ���� VHJRQV� V
DFUHGLWDYD� HQ� HOV� FHUWLILFDWV� PqGLFV�DGMXQWDWV�D�OD�VHXD�SHWLFLy��L�TXH YDQ�VHU�H[SHGLWV�SHOV�IDFXOWDWLXV�SHUWLQHQWV�
(O�6tQGLF�GH�*UHXJHV�YD�DGPHWUH�OD�TXHL[D�L��FRP�D�FRPSOLPHQW�GHO�TXH�HVWDEOL[�O¶DUW������� GH� OD� VHXD� /OHL� UHJXODGRUD� ��������� GH� ��� GH� GHVHPEUH�� YD� VROÂOLFLWDU� O¶LQIRUPH�FRUUHVSRQHQW�D�O¶$GPLQLVWUDFLy��OD�TXDO��PLWMDQoDQW�RILFL�GH�OD�6UD��JHUHQW�GH�O
,QVWLWXW�HO�YD�HYDFXDU�L��EjVLFDPHQW��SUHYHX�OHV�T�HVWLRQV�VHJ�HQWV�
�³������������� /D� 6XEFRPLVVLy� G
+DELWDWJH�� XQD� YHJDGD� H[DPLQDWV� HOV� DQWHFHGHQWV�� QR�FRQVLGHUD� MXVWLILFDGD� OD� FRQGXFWD� GHOV� VROÂOLFLWDQWV� L� DFRUGD� TXH�� VL� QR� DFFHSWHQ�O
KDELWDWJH�GH�&��/��VH¶Q�GHQHJXH�HO�FDQYL�L�HV�WDQTXH�O
H[SHGLHQW�
&RLQFLGLQW� DPE� OD� 6XEFRPLVVLy�� O
LQVSHFWRU� G
REUHV� V
KDYLD� FLWDW� DPE� OD� UHFODPDQW� SHU�FRPSURYDU� O
HVWDW� GH� O
KDELWDWJH� DGMXGLFDW� SUqYLDPHQW� L� PRVWUDU�ORV� O
KDELWDWJH� HQ� OD�SODQWD�EDL[D��L�$��OL�YD�FRPXQLFDU�YHUEDOPHQW�TXH�QR�DFFHSWDYD�HO�FDQYL�
�������������6H�OL�QRWLILFD�SHU�HVFULW�TXH�O
H[SHGLHQW�GH�FDQYL�KD�HVWDW�WDQFDW�L�DU[LYDW�
������������� ,QVSHFFLy� LQIRUPD� TXH�� GHVSUpV� GH� GLYHUVHV� YLVLWHV� L� FRQYHUVHV� DPE�O
DGMXGLFDWjULD��HV�FRQILUPD�TXH�HVWD�QR�RFXSD�QL�KD�RFXSDW�PDL�O
KDELWDWJH�GHO�&��%�����±��D�
�������������6H�OL�QRWLILFD�OD�UHVROXFLy�GHO�FRQWUDFWH�G
DGMXGLFDFLy�SHU�OD�QR�RFXSDFLy�GH�O
KDELWDWJH�� VREUH� OD� EDVH� GH� O
DUWLFOH� ����� GHO� 'HFUHW� ��������� VREUH� DGMXGLFDFLy�G
KDELWDWJHV´�
$WpV�TXH��XQD�YHJDGD�TXH�V¶KD�GRQDW�WUDVOODW�D�OD�LQWHUHVVDGD�GH�O¶LQIRUPH�HYDFXDW�SHU�OD�6UD��*HUHQW�GH� O¶,996$�� OD�6UD�� ������ UHLWHUD� HO� JUHX�SUREOHPD�HQ�TXq� HV� WURED� OD� VHXD�IDPtOLD� L� UHPHW�XQ�HVFULW�G¶DOÂOHJDFLRQV��DPE�GDWD�����������HQ�HO�TXDO�VXEVWDQFLDOPHQW�H[SRVD�
�4XH� UHVXOWD� LQGLJQDQW� TXH� HOV� KDJHQ� FRQFHGLW� XQ� KDELWDWJH� TXH� HV� WURED� HQ� SLWMRUV�FRQGLFLRQV� TXH� HO� TXH� HOV� YDQ� FRQFHGLU� LQLFLDOPHQW� L� TXH� JRVHQ� GLU�ORV� TXH� HQ� WRW�PRPHQW� KDQ� HVWDW� DWHVHV� OHV� VHXHV� SHWLFLRQV�� TXDQ� HO�PDWHL[� LQVSHFWRU� G¶REUHV� HOV� YD�DFRQVHOODU�TXH�HUD�XQD�ERJHULD�DFFHSWDU�HVWH�KDELWDWJH��DWHVD�OD�FRQGLFLy�GH�PLQXVYjOLG�GHO�VHX�FRPSDQ\�L�OD�VLWXDFLy�HQ�OD�TXDO�HV�WURED�OD�VHXD�jYLD�
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�4XH�� VHJRQV� O¶,996$�� OD� 6XEFRPLVVLy� G
+DELWDWJH�� WRW� LQWHQWDQW� DWHQGUH� OHV� VHXHV�SHWLFLRQV�HQ�GDWD�����������KD�DSURYDW�XQ�DOWUH�FDQYL�D�XQ�KDELWDWJH�HQ�SODQWD�EDL[D��&��/��Q~P������1R�REVWDQW�DL[z��HO�TXH�VH
OV�KD�REOLGDW�GLU�VyQ�OHV�ODPHQWDEOHV�L�SDXSqUULPHV�FRQGLFLRQV�HQ�TXq�HV�WURED�HVWH�³KDELWDWJH´��MD�TXH�PpV DYLDW�HV�WUDFWD�G¶XQD�FRYD�R�XQ�UHIXJL�
$WpV�TXH��GHVSUpV�GHOV�QRXV�PRWLXV�DOÂOHJDWV�SHU� OD� LQWHUHVVDGD��HVWD� ,QVWLWXFLy��HQ�GDWD�����������YD�VROÂOLFLWDU�D� O¶,996$�TXH�HPHWHUD�XQD�DPSOLDFLy�GH�O¶LQIRUPH�� OD�TXDO�YD�VHU�HYDFXDGD�SHU�O¶,QVWLWXW�HVPHQWDW�DPE�GDWD�����������L�HQ�OD�TXDO�HV�FRQFORwD�TXH�HOV�KDELWDWJHV�TXH�KDQ�HVWDW�RIHULWV�DOV�LQWHUHVVDWV�VyQ�WUHV��DO�EDUUL�GH�OD�&RPD�GH�3DWHUQD��D�9DOqQFLD��D�VDEHU�
�&��%�� HVWH� KDELWDWJH�� HQ� QR� VHU� RFXSDW� SHU� OD� 6UD�� ������ GLQV� HO� WHUPLQL� SUHYLVW�� YD� VHU�DVVDOWDW�L�D�KRUHV�G¶DUD�HVWj�VHQW�UHSDUDW�
�&��&��HVWH�KDELWDWJH�QR�YD�VHU�DFFHSWDW�SHU� OD� LQWHUHVVDGD�� L� V¶KD�DGMXGLFDW�D�XQD�DOWUD�IDPtOLD�
�3O��/O��TXH�WDPEp�KD�HVWDW�DGMXGLFDW�D�XQD�DOWUD�IDPtOLD�
$WpV� TXH�� DPE� GDWD� ���������� OD� SURPRWRUD� GH� OD� TXHL[D� KD� SUHVHQWDW� XQ� QRX� HVFULW�G
DOÂOHJDFLRQV�D�O
LQIRUPH�DPSOLDGRU�UHPpV�SHU�O¶,996$��L�KD�WRUQDW�D�UHLWHUDU�OHV�TXH�YD�IHU� HQ� XQ� SULPHU� PRPHQW� VREUH� OD� VLWXDFLy� WDQ� JUHX� TXH� WHQHQ� HQ� QR� KDYHU�ORV� HVWDW�DGMXGLFDW� XQ� KDELWDWJH� TXH� HOV� UHVXOWD� LPSUHVFLQGLEOH� DWpV� TXH�� PHQWUHVWDQW�� KDQ� GH�SDJDU�OORJXHU�L�WDPSRF�HOV�Q¶pV�UHWRUQDW�O¶LPSRUW��HO�TXDO�SXMD�D�PpV�GH���������SWHV�
7HQLQW�HQ�FRPSWH�TXH��G¶DFRUG�DPE�OHV�PDQLIHVWDFLRQV�GH�OD�LQWHUHVVDGD��OD�JUDYHWDW�GHO�SUREOHPD�pV�O
DFFpV�D�O
KDELWDWJH�SHO�VHX�FRPSDQ\��TXH�HVWj�DIHFWDW�G
XQD�GLVFDSDFLWDW�GHO������G¶DTXHOOHV�TXH�KD� GH� VHU� FRQVLGHUDGD� ³JUHX´�� L� TXH�KD�GRQDW� OORF�TXH� FREUH�XQD�SHQVLy�QR�FRQWULEXWLYD��L�TXH��D�PpV��QR�FRQVWD�FDS�DOWUH�LQJUpV�SHU�FDS�GHOV�GRV��
7HQLQW�HQ�FRPSWH�WDPEp�TXH�O
DFFpV�D�O
KDELWDWJH�V
HULJL[�HQ�XQ�SUHVVXSzVLW�IRQDPHQWDO�SHU� DO� GHVHQYROXSDPHQW� LQWHJUDO� GH� OD� SHUVRQDOLWDW� GH� WRW� FLXWDGj�� WDQW� HQ� OD� VHXD�GLPHQVLy�LQGLYLGXDO��FRP�TXDQ�pV�LQWHJUDQW�G
XQ�JUXS�IDPLOLDU�L�VRFLDO��(O�EHQHILFL�G
XQ�KDELWDWJH�pV�XQ�UHTXLVLW�LQHOXGLEOH�SHU�DO GHVHQYROXSDPHQW�G
XQ�SURMHFWH�GH�YLGD�G
DFRUG�DPE�HOV�GUHWV�UHFRQHJXWV�D�WRWHV�OHV�SHUVRQHV�HQ�HOV�HVWDWV�GHPRFUjWLFV�GH�GUHW�
$WpV�TXH� OD� UHOOHYjQFLD� GH� OD�JDUDQWLD�GHO� GUHW� D� DFFHGLU� D�XQ�KDELWDWJH� H[LJL[�TXH� HOV�SRGHUV� S~EOLFV� GHVHQYROXSHQ� XQD� DFWXDFLy� LQWHQVD� D� IL� G¶HVWDEOLU� OHV� FRQGLFLRQV�QHFHVVjULHV�SHUTXq�WRWV�SXJXHQ�WHQLU�XQ�KDELWDWJH�GLJQH�L�DGHTXDW��HQ�KDUPRQLD�DPE�HO�TXH�GLVSRVD�O¶DUW�����GH�OD�&RQVWLWXFLy�HVSDQ\ROD��XQ�SUHFHSWH�TXH�HQ�HO�PDUF�HXURSHX�Wp�SHUIHFWD� LQFOXVLy�� VL� FRQVLGHUHP� TXH� OD� &DUWD� GHOV� 'UHWV� )RQDPHQWDOV� GH� OD� 8QLy�(XURSHD��HQ�O¶DUWLFOH����SUHVFULX��DL[t�PDWHL[��TXH�OD�8QLy�UHFRQHL[�L�UHVSHFWD�HO�GUHW�D�XQD�DMXGD�G
KDELWDWJH�D�IL�GH�JDUDQWLU�XQD�H[LVWqQFLD�GLJQD�D�WRWV�DTXHOOV�TXH�QR�GLVSRVHQ�GH�UHFXUVRV�VXILFLHQWV�
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$WpV�TXH�HO�SUHFLWDW�DUWLFOH�FRQVWLWXFLRQDO�FDO�SRVDU�OR�HQ�UHODFLy�DPE�O¶DUW�������GHO�FLWDW�WH[W�� TXH� D� HVWH� HIHFWH� DVVHQ\DOD� ³HO� UHFRQHL[HPHQW�� HO� UHVSHFWH� L� OD� SURWHFFLy� GHOV�SULQFLSLV� UHFRQHJXWV� HQ� HO�&DStWRO� �U� KDQ� G¶LQIRUPDU� OD� OHJLVODFLy� SRVLWLYD�� OD� SUjFWLFD�MXGLFLDO�L�O
DFWXDFLy�GHOV�SRGHUV�S~EOLFV��1RPpV�SRGHQ�VHU�DOÂOHJDWV�GDYDQW�OD�MXULVGLFFLy�RUGLQjULD�G
DFRUG�DPE�HO�TXH�GLVSRVHQ� OHV� OOHLV�TXH�HOV�GHVHQYROXSHQ´��HQ�YLUWXW�GH� WRW�DL[z� FDO� FRQFORXUH� TXH� HV� WUDFWD� G
XQ� GUHW� GH� SUHVWDFLy� H[LVWHQFLDO� HO� JDXGL� GHO� TXDO�JDUDQWL[� OD�GLJQLWDW�GH� OD�SHUVRQD� L�HO� OOLXUH�GHVHQYROXSDPHQW�GH� OD�SHUVRQDOLWDW��D�PpV�G
DOWUHV�GUHWV�FRP�DUD�OD�LQWLPLWDW�SHUVRQDO�R�OD�LQYLRODELOLWDW�GH�GRPLFLOL�
$WpV�TXH��G¶DOWUD�EDQGD��UHVXOWD�DEVROXWDPHQW�GH�FDUjFWHU�UHJODW�HO�SURFHGLPHQW�D�TXq�KD�G
DMXVWDU�VH� O
DGMXGLFDFLy� G
KDELWDWJHV� GH� SURPRFLy� S~EOLFD�� TXH� QRUPDWLYDPHQW� KD� GH�IHU�VH� DPE�REVHUYDQoD� GHOV� SULQFLSLV� GH� MXVWtFLD�� HTXLWDW� L� VROLGDULWDW�� GH� IRUPD�TXH� HV�JDUDQWLVFD�O
DFFpV�GH�OHV�IDPtOLHV�PpV�QHFHVVLWDGHV�D�HVWRV�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HO� 7tWRO� ,� GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��OL�VXJJHULVF�TXH��FRP�PpV�DYLDW�PLOORU��HV�IDFLOLWH�XQ�KDELWDWJH�DFFHVVLEOH�DOV�UHIHULWV�FLXWDGDQV��HQ�UqJLP�GH�OORJXHU��HQ�OD�XELFDFLy�RQ�UHVLGL[HQ�DFWXDOPHQW�� L� WHQLQW�HQ�FRPSWH�OHV�GLVFDSDFLWDWV�L�OHV�DOWUHV�FLUFXPVWjQFLHV�FRQFXUUHQWV�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��GLQV�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�HVFDX��HQV�H[SRVH�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L�DL[z�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� ��������� UHJXODGRUD� G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� PRWLYDGD� SHU� OD� GLVFRQIRUPLWDW� DPE� XQD�UHVROXFLy� GH� OD� 'LUHFFLy� *HQHUDO� G
$UTXLWHFWXUD� L� +DELWDWJH� GHQHJDWzULD� GH�TXDOLILFDFLy�SURYLVLRQDO�GH�UHKDELOLWDFLy�GH�O
LPPREOH
³+EOH��6U��
/
REHUWXUD� GHO� SUHVHQW� H[SHGLHQW� GH� TXHL[D� HVWj� PRWLYDGD� SHU� OD� GLVFRQIRUPLWDW�PDQLIHVWDGD�SHU�6UD��������DPE�OD�UHVROXFLy�HPHVD�SHO�JHUHQW�GH�O
2ILFLQD�5,9$��GH�GDWD���� GH� QRYHPEUH� GH� ����� �FRQILUPDGD� HQ� DOoDGD� SHU� O
,OÂOP�� 'LUHFWRU� *HQHUDO�G
$UTXLWHFWXUD� L� +DELWDWJH� HO� ��� GH�PDUo� GH� �������PLWMDQoDQW� OD� TXDO� HV� GHQHJD� OD�VROÂOLFLWXG�GH�TXDOLILFDFLy�SURYLVLRQDO�GH�UHKDELOLWDFLy�GH�O
LPPREOH�VLWXDW�DO�FDUUHU�7RUQ�G
+RVSLWDO�Q~P�����GH�9DOqQFLD�
/
$GPLQLVWUDFLy�DUULED�D�HVWD�FRQFOXVLy�GHVSUpV�GH�FRQVLGHUDU�TXH��HQ�WUREDU�VH�DIHFWDW�O
LPPREOH� SHU� XQD� PRGLILFDFLy� GHO� 3(35,� GH� 9HOOXWHUV� �3OD� (VSHFLDO� GH� 3URWHFFLy� L�5HIRUPD�,QWHULRU��HQ�OD�TXDO�HV�SUHYHX�OD�VHXD�UHTXDOLILFDFLy�FRP�D�VHUYHL�S~EOLF��HQ�O
DFWXDOLWDW� O
~V�pV� UHVLGHQFLDO���HOV�VROÂOLFLWDQWV�QR�SRGUDQ�FRPSOLU�DPE�HO�UHTXLVLW�TXH�O
LPPREOH�UHKDELOLWDW�HV�GHVWLQH�D�KDELWDWJHV�L�HVWRV�D�GRPLFLOL�KDELWXDO�L�SHUPDQHQW��L�HV�FRQFORX�TXH�HVWD�VLWXDFLy�QR�HV�WURED�UHFROOLGD�FRP�D�DFWXDFLy�SURWHJLGD�SHU�O¶DUW�����GHO�'HFUHW� ��������� GH� ��� GH�PDLJ�� GHO�*RYHUQ�9DOHQFLj�� VREUH� DFWXDFLRQV� SURWHJLGHV� HQ�PDWqULD�GH�VzO�L�KDELWDWJH�SHU�DO�SHUtRGH������������
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3HU� OD� VHXD� EDQGD�� OD� 6UD�� ,�� IRQDPHQWD� HO� VHX� GHVDFRUG� DPE� OD� UHVROXFLy� GHQHJDWzULD�VREUH�OD�EDVH�GHOV�VHJ�HQWV�IHWV�TXH�QR�HV�T�HVWLRQHQ�
�0LWMDQoDQW� 5HVROXFLy� GH� O
$MXQWDPHQW� Q~P�� 8������� GH� ��� GH� PDUo� GH� ������ HV� YD�FRQFHGLU� OOLFqQFLD� G
REUHV� SHU� D� OD� ³5HKDELOLWDFLy� ,QWHJUDO� GH� O
HGLILFL´�� GH� FRQIRUPLWDW�DPE� HO� YLJHQW� 3OD� (VSHFLDO� GH� 3URWHFFLy� L� 5HIRUPD� ,QWHULRU� �SXEOLFDW� HQ� HO� %XWOOHWt�2ILFLDO� GH� OD� 3URYtQFLD� GH� 9DOqQFLD GH� GDWD� ��� G
RFWXEUH� GH� ������� $L[t� PDWHL[�� D�HIHFWHV� LQIRUPDWLXV�� V
LQGLFDYD� HQ� OD� OOLFqQFLD� TXH� ³O
HGLILFL� HV� WURED� DIHFWDW� SHU� OD�0RGLILFDFLy� GHO� 3(35,� GH� 9HOOXWHUV� HQ� WUjPLW�� TXH� SUHYHX� OD� VHXD� FDWDORJDFLy� DPE�QLYHOO�GH�SURWHFFLy����FRP�WDPEp�OD�VHXD�TXDOLILFDFLy�FRQMXQWD�DPE�HO�FRQIURQWDQW�FRP�6HUYHL�3~EOLF�L�OD�VHXD�LQFOXVLy�HQ�OD�8QLWDW�G
([HFXFLy�Q~P����´��
6REUH� HVWD� QRWD� LQIRUPDWLYD�� HO� VHFUHWDUL� DGMXQW� GH� O
$MXQWDPHQW� GH� 9DOqQFLD� HQ� HO�FHUWLILFDW� GH� GDWD� ��� GH� MXQ\� GH� ������ HQ� ID� XQ� DFODULPHQW� L� LQGLFD� TXH� ³HV� WURED� HQ�WUDPLWDFLy� XQD�PRGLILFDFLy� GHO� 3(35,� TXH� DIHFWD� HVWH� HGLILFL�� L� V¶KD� IHW� FRQVWDU� HQ� OD�OOLFqQFLD��SHU�D�FRQHL[HPHQW�GHO�SHWLFLRQDUL��HO�UqJLP�XUEDQtVWLF�TXH��SHU�D�HVWH��SUHYHX�HVWD�PRGLILFDFLy�GHO�SODQHMDPHQW�HQFDUD�QR�YLJHQW��L�QR�SRW�FRQVLGHUDU�VH�FRQGLFLy�GH�OD�OOLFqQFLD´�
�(O� ��� GH� MXQ\� GH� ����� HV� SUHVHQWD� VROÂOLFLWXG� GH� TXDOLILFDFLy� SURYLVLRQDO� GH�UHKDELOLWDFLy��L�HV�IRUPXOHQ�DOÂOHJDFLRQV�PLWMDQoDQW�HVFULWV�GH GDWD����GH�MXOLRO�L���G
DJRVW�GH������� L�HV�GLFWD�XQD� UHVROXFLy�GHQHJDWzULD�HO����GH�QRYHPEUH�GH�������XQD�YHJDGD�WUDQVFRUUHJXW�HO� WHUPLQL�Pj[LP�GH���PHVRV�SHU�D� UHVROGUH� L�TXDQ� MD�V
KDXULD�SURGXwW� OD�VHXD�HVWLPDFLy�SHU�VLOHQFL�DGPLQLVWUDWLX�SRVLWLX��DUW� �����GHO�'HFUHW����������GH����GH�PDLJ��GHO�*RYHUQ�9DOHQFLj��VREUH�DFWXDFLRQV�SURWHJLGHV�HQ�PDWqULD�GH�VzO�L�KDELWDWJH�SHU�DO�SHUtRGH������������
/
REMHFWH� GH� OD� FRQWURYqUVLD� VH� FHQWUD� D� GHWHUPLQDU� VL�� G
XQD� EDQGD�� HVFDX� HPHWUH� XQD�UHVROXFLy� GHQHJDWzULD� GHVSUpV� GH� WUDQVFRUUHJXW� HO� WHUPLQL� Pj[LP� SHU� D� UHVROGUH� TXDQ�O
HIHFWH�GHO�VLOHQFL�DGPLQLVWUDWLX�pV�SRVLWLX�L��G¶XQD�DOWUD�EDQGD��VL�OHV�SUHYLVLRQV�IXWXUHV�G
XQD�GLVSRVLFLy�GH�FDUjFWHU�JHQHUDO�TXH�HV�WURED�HQ�SURFpV�G
HODERUDFLy�L�TXH�HQFDUD�QR�KD�HVWDW�DSURYDGD�QL�SXEOLFDGD��FRP�VXFFHw[�DPE�OD�PRGLILFDFLy�GHO�3(35,�GH�9HOOXWHUV��SRGHQ�VHU�DSOLFDGHV�SHU�D�UHVROGUH�XQD�VROÂOLFLWXG�DQWHULRU�D�OD�VHXD�HQWUDGD�HQ�YLJRU�
4XDQW�D�OD�SULPHUD�T�HVWLy��O
HVWLPDFLy�SHU�VLOHQFL�DGPLQLVWUDWLX�Wp�DPE�FDUjFWHU�JHQHUDO�OD� FRQVLGHUDFLy� G
DFWH� DGPLQLVWUDWLX� ILQDOLW]DGRU� GHO� SURFHGLPHQW�� GH� WDO� PDQHUD� TXH��VHJRQV� SUHVFULX� O¶DUW�� �����D�� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� SURFHGLPHQW�DGPLQLVWUDWLX�� OD� UHVROXFLy� H[SUHVVD� SRVWHULRU� D� OD� SURGXFFLy� GH� O
DFWH� QRPpV� SRGUj�GLFWDU�VH�VL�HVWH�HV�FRQILUPD�
(Q�HO� FDV�TXH� HQV�RFXSD�� O¶DUW�� �����GH� O¶HVPHQWDW�'HFUHW� ��������HVWDEOL[�XQ� WHUPLQL�Pj[LP� SHU� D� UHVROGUH� GH� �� PHVRV� GHV� GH� OD� SUHVHQWDFLy� GH� OD� VROÂOLFLWXG�� zEYLDPHQW��VHQVH�TXH�V
KDMD�SURGXwW�FDS�LQWHUUXSFLy��SHU�OD�TXDO�FRVD��VL�V¶KD�SUHVHQWDW�O
~OWLP�HVFULW�G
DOÂOHJDFLRQV�HO���G
DJRVW�GH�������OD�TXDOLILFDFLy�SURYLVLRQDO�GH�UHKDELOLWDFLy�GHPDQDGD�YD� SRGHU� VHU� HVWLPDGD� SHU� VLOHQFL� DGPLQLVWUDWLX� SRVLWLX� HO� �� G
RFWXEUH� GH� ������ GH� WDO�PDQHUD�TXH�OD�SRVWHULRU�UHVROXFLy�H[SUHVVD�GH�GDWD����GH�QRYHPEUH�GH������~QLFDPHQW�SRGLD�VHU�FRQILUPDWzULD�GH�O
HVWLPDFLy�SURGXwGD�SHU�VLOHQFL��MD�TXH��SHU�D�GHQHJDU�HO�TXH�



���

HO�VLOHQFL�MD�KDYLD�FRQFHGLW��FDOGULD�KDYHU�VHJXLW�HO�SURFHGLPHQW�OHJDOPHQW�HVWDEOLW�HQ�HOV�DUWV������L�VHJ�HQWV�GH�OD�/OHL ���������UHYLVLy�G
RILFL�G
XQ�DFWH�GHFODUDWLX�GH�GUHWV���FRVD�TXH�QR�KD�VXFFHwW�HQ�HVWH�FDV�
(Q� FRQVHT�qQFLD�� UHVXOWDULD� DFRQVHOODEOH� UHYRFDU� OD� UHVROXFLy� GHQHJDWzULD� GH� ��� GH�QRYHPEUH�GH�������L�SRVWHULRU�GHVHVWLPDWzULD�GH�O
DOoDGD���D�O
HPSDUD�GHO�TXH�SUHYHX�O¶DUW�� ������ GH� OD� UHSHWLGD� /OHL� ��������� MD� TXH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� SRGHQ�UHYRFDU�HQ�TXDOVHYRO�PRPHQW�HOV�VHXV�DFWHV�GH�JUDYDPHQ�R�GHVIDYRUDEOHV��VHPSUH�TXH�HVWD� UHYRFDFLy� QR� FRQVWLWXwVFD� GLVSHQVD�� H[HPSFLy� QR� SHUPHVD� SHU� OHV� OOHLV�� R� VLJD�FRQWUjULD�DO�SULQFLSL�G
LJXDOWDW��D�O
LQWHUpV�S~EOLF�R�D�O
RUGHQDPHQW�MXUtGLF��
3HO� TXH� ID� D� OD� VHJRQD� T�HVWLy�� DL[z� pV�� DSOLFDFLy� GH� OHV� SUHYLVLRQV� IXWXUHV� G
XQ�LQVWUXPHQW� G
RUGHQDFLy� HQFDUD� QR� YLJHQW�� O¶DUW�� ����� GH� OD� /OHL� �������� GH� ��� GH�QRYHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD�� GLVSRVD�TXH�HOV�SODQV�HQWUHQ�SOHQDPHQW�HQ�YLJRU�DOV�TXLQ]H�GLHV�GH�OD�SXEOLFDFLy�GH�OD�UHVROXFLy�DSURYDWzULD� DPE� WUDQVFULSFLy� GH� OHV� VHXHV� QRUPHV� XUEDQtVWLTXHV�� G¶DFRUG� DPE� OD� /OHL�HVWDWDO���������GH���G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��
/D� LQWHUHVVDGD� HQ� OD� TXDOLILFDFLy� SURYLVLRQDO� GH� UHKDELOLWDFLy� DOÂOHJD�� DPE� UDy�� TXH� OD�PRGLILFDFLy� GHO� 3(35,� GH� 9HOOXWHUV�� HQ� OD� TXDO� HV� SUHYHX� XQD� DOWHUDFLy� GH� O
~V� GH�O
LPPREOH�SHU�D�GHVWLQDU�OR��HQ�XQ�IXWXU��D�VHUYHL�S~EOLF��HQFDUD�QR�KD�HQWUDW�HQ�YLJRU��HQ�QR�KDYHU�HVWDW�REMHFWH�GH�OD�FRUUHVSRQHQW�DSURYDFLy�GHILQLWLYD�L�SRVWHULRU�SXEOLFDFLy��SHU�OD�TXDO�FRVD��OHV�VHXHV�SUHYLVLRQV�QR�SRGULHQ�VHU�DSOLFDGHV��GLW�G¶XQD�DOWUD�PDQHUD��HO�IHW�TXH�O
LPPREOH�WLQJD�SUHYLVW�SHU�DO�IXWXU�XQ�~V�GLVWLQW�DO�UHVLGHQFLDO��QR�SRGULD�VHUYLU�GH�MXVWLILFDFLy�SHU�D�GHQHJDU�OD�TXDOLILFDFLy�SURYLVLRQDO�GH�UHKDELOLWDFLy�G
XQ�LPPREOH�TXH��WDQW�HQ�OD�GDWD�GH�VROÂOLFLWXG��FRP�HQ�OD�GH�UHVROXFLy��HVWj�GHVWLQDW�D�KDELWDWJHV�L��SHU�WDQW��FRPSOL[� DPE�HOV� UHTXLVLWV� SUHYLVWRV� HQ� HOV� DUWV�� ��� L� ���GHO�'HFUHW� ��������� HQWUH�XQV�DOWUHV�� WUDFWDU�VH� G
XQD� DFWXDFLy� SURWHJLGD� �UHKDELOLWDFLy� G
KDELWDWJHV� L� G
HGLILFLV�GHVWLQDWV�D�KDELWDWJHV� L�TXH�OHV�REUHV�WHQHQ�FRQFHGLGD�OOLFqQFLD�PXQLFLSDO��5HVROXFLy�GH�O
$MXQWDPHQW�GH�9DOqQFLD�GH����GH�PDUo�GH������
6RVWHQLU� HO� FRQWUDUL� QR� UHVXOWDULD� MXVWLILFDW�� MD� TXH� OD� PRGLILFDFLy� SURSRVDGD� SRGULD�SHUIHFWDPHQW�QR�DUULEDU�PDL�D�DSURYDU�VH�R��ILQV�L�WRW��SRGULD�UHEXWMDU�VH�R�SXEOLFDU�VH�HQ�WHUPHV�GLVWLQWV�DOV�LQLFLDOPHQW�SURSRVDWV��GH�PDQHUD�TXH�O
~V�GH�O
LPPREOH�VHJXLULD�VHQW�UHVLGHQFLDO� L� OHV� DMXGHV� VROÂOLFLWDGHV� QR� SHUGULHQ� OD� VHXD� ILQDOLWDW��FRP� V
DILUPD� HQ� HO�WHUFHU�IRQDPHQW�GH�GUHW�GH�OD�UHVROXFLy�GH����GH�PDUo�GH�������GHVHVWLPDWzULD�GHO�UHFXUV�G
DOoDGD�LQWHUSRVDW��
3HUz�pV�TXH��HQFDUD�KL�KD�PpV��ILQV�L�WRW�VL�ILQDOPHQW��HQ�XQ�IXWXU��V
DSURYDUD�L�SXEOLFDUD�OD�PRGLILFDFLy�GH�O
~V�GH�O
LPPREOH��DL[z�QR�FRPSRUWDULD�XQD�SURKLELFLy�DXWRPjWLFD�GH�FRQWLQXDU�XWLOLW]DQW�OR�DPE�ILQDOLWDWV�UHVLGHQFLDOV��SHU�D�KDELWDWJHV���SHU�OD�TXDO�FRVD�WDPSRF�HQ�HVWH�FDV�OHV�DMXGHV�SHU�D�OD�UHKDELOLWDFLy�LQWHUHVVDGHV�TXHGDULHQ�GHVYLUWXDGHV��MD� TXH� O
LPPREOH� SDVVDULD� D� WUREDU�VH� HQ� VLWXDFLy� GH� ³IRUD� G
RUGHQDFLy´�� SHU� D� OD� TXDO�O
DUWLFOH������GHO�7H[W�5HIyV�GH�OD�/OHL�GHO�VzO�GH�������YLJHQW�HQ�YLUWXW�GH�OD�6HQWqQFLD�GHO� 7ULEXQDO� &RQVWLWXFLRQDO� GH� ��� PDUo� ������ VLPSOHPHQW� GLVSRVD� XQHV� OLPLWDFLRQV�VREUH� TXH� QR� SRGUDQ� UHDOLW]DU�VH� HQ� HVWRV� REUHV� GH� FRQVROLGDFLy�� DXJPHQW� GH� YROXP��PRGHUQLW]DFLy�R�LQFUHPHQW�GHO�VHX�YDORU�H[SURSLDWRUL��SHUz�Vt�OHV�SHWLWHV�UHSDUDFLRQV�TXH�H[LJLUHQ�OD�KLJLHQH��O¶RUQDW�L�OD�FRQVHUYDFLy�GH�O
LPPREOH�
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&RP� D� FRUROÂODUL� GHO� TXH� KHP� H[SRVDW�� FDO� UHFRUGDU� TXH� O
H[LJqQFLD� GH� OD� SXEOLFDFLy�FRPSOHWD� GH� OHV� QRUPHV� GHOV� SODQV� XUEDQtVWLFV��PRGLILFDFLy� GHO� 3(35,��� FRP� D�UHTXLVLW� SHU� D� OD� VHXD� HQWUDGD� HQ� YLJRU�� L� WHQLQW� HQ� FRPSWH� OD� VHXD� QDWXUDOHVD�UHJODPHQWjULD�� GHULYD� GHO� SUHYLVW� HQ� HOV� DUWLFOHV� ���� GH� OD� &RQVWLWXFLy� HVSDQ\ROD��SXEOLFLWDW�GH�OHV�QRUPHV���DUW�������GH�OD�/OHL����������SHUTXq�SURGXwVTXHQ�HIHFWHV�MXUtGLFV� OHV� GLVSRVLFLRQV� DGPLQLVWUDWLYHV� KDXUDQ� GH� SXEOLFDU�VH� HQ� HO�'LDUL�2ILFLDO� TXH�FRUUHVSRQJD� DUW� ����GHO�7H[W�5HIyV�GH�OD�/OHL�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD�GH�������HOV� DFRUGV�G
DSURYDFLy�GHILQLWLYD�GH� WRWV� HOV� LQVWUXPHQWV�GH�SODQHMDPHQW� HV�SXEOLFDUDQ�HQ�HO�EXWOOHWt�RILFLDO�FRUUHVSRQHQW���L�DUW�������GH�OD�/OHL���������GH���G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��O
DUWLFXODW�GH�OHV�QRUPHV�GHOV�SODQV�XUEDQtVWLFV��FRP� WDPEp� HOV� DFRUGV� FRUUHVSRQHQWV� D� HVWRV� O
DSURYDFLy� GHILQLWLYD� GHOV� TXDOV� VLJD�FRPSHWqQFLD�GHOV�HQV�ORFDOV�HV�SXEOLTXHQ�HQ�HO�EXWOOHWt�RILFLDO�GH�OD�SURYtQFLD�L�QR�HQWUHQHQ�YLJRU�ILQV�TXH�V
KDMD�SXEOLFDW�FRPSOHWDPHQW�HO�VHX�WH[W�L�KDMD�WUDQVFRUUHJXW�HO�WHUPLQL�GH�TXLQ]H�GLHV�KjELOV�
$L[t�PDWHL[��SDUWLQW�GHO�FRQVROLGDW�FULWHUL�MXULVSUXGHQFLDO��HQWUH�G¶DOWUHV��6HQWqQFLHV�GHO�7ULEXQDO�6XSUHP�GH����GH�JHQHU�GH�������DU]���������GH�IHEUHU�GH�������DU]�����������GH�PDLJ�GH�������DU]������������G
DEULO�GH�������DU]��������L����GH�VHWHPEUH�GH�������DU]��������� UHODWLX� D� OHV� FRQVHT�qQFLHV� TXH� OD� IDOWD� GH� SXEOLFDFLy� GH� OD� QRUPDWLYD� GHOV�SODQV�XUEDQtVWLFV�RULJLQD��QR�SHU�D�OD�YDOLGHVD�G¶HVWRV��SHUz�VL�SHU�D�OD�VHXD�HILFjFLD��HQV�WUREHP�GDYDQW�OD�GHQHJDFLy�G
XQD�TXDOLILFDFLy�SURYLVLRQDO�GH�UHKDELOLWDFLy�G
XQ�LPPREOH�TXH�EXVFD� OD�VHXD�EDVH�HQ�XQ�SOD�HVSHFLDO�QR�DSURYDW�GHILQLWLYDPHQW�QL�SXEOLFDW� L�TXH��SHU�WDQW��QR�SRW�VHU�HQWpV�FRP�D QRUPDWLYD�YLJHQW�HQ�OD�GDWD�GH�WDO�GHQHJDFLy��GH�PDQHUD�TXH��HQ�QR�HVWDU�HQ�YLJRU��QR�UHVXOWDULD�G
DSOLFDFLy��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUWV�� ����� ��� L� ������� L� HQ� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� UHFRPDQH� D� 6D� +RQRUDEOH� TXH� HVWXGLH� OD�SRVVLELOLWDW� GH� UHYRFDU� OD� UHVROXFLy� GHQHJDWzULD� GH� OD� TXDOLILFDFLy� SURYLVLRQDO� GH�UHKDELOLWDFLy� GH� O
LPPREOH� VROÂOLFLWDGD� SHU� OD� 6UD�� ������ �DUW�� ���� /OHL� ���������� MD� TXH��G
XQD�EDQGD��SRGULD�KDYHU�VH�SURGXwW�OD�VHXD�HVWLPDFLy�SHU�VLOHQFL�DGPLQLVWUDWLX�SRVLWLX�L��G¶XQD�DOWUD�EDQGD��V
KDXULD�DSOLFDW�FRP�D�IRQDPHQW�GH�OD�GHQHJDFLy�HO�SURMHFWDW�HQ�XQD�GLVSRVLFLy� GH� FDUjFWHU� JHQHUDO��PRGLILFDFLy� GHO� 3(35,�� SOD� HVSHFLDO� GH� QDWXUDOHVD�UHJODPHQWjULD� TXH� HQFDUD� QR� KD� HQWUDW� HQ� YLJRU�� MD� TXH� QR� KD� HVWDW� DSURYDGD�GHILQLWLYDPHQW�QL�SXEOLFDGD�HQ�HO�EXWOOHWt�RILFLDO�FRUUHVSRQHQW��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD�� L� DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� VXEVLGLDFLy� GH� SUpVWHF� TXDOLILFDW� VREUH�KDELWDWJH�GH�SURWHFFLy�RILFLDO
³+EOH��6U��
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/
REMHFWH�GH�OD�TXHL[D�SODQWHMDGD�SHO�6U��������HVWj�FRQVWLWXwW�SHU�OD�SUHWHQVLy�FRQVLVWHQW�D�REWHQLU� OD� UHYRFDFLy�GH� OD�5HVROXFLy�GH�GDWD����GH�GHVHPEUH�GH�������GLFWDGD�SHO�FDS�GHOV�6HUYHLV�7HUULWRULDOV�G
$UTXLWHFWXUD�L�+DELWDWJH�GH�9DOqQFLD��HQ�OD�TXDO�HV�UHFRQHL[�XQ�VXEVLGL�UHIRUoDW�GHO�����GXUDQW���DQ\V��L�XQ�EjVLF�GHO�����HQ���DQ\V��MD�TXH��VHQVH�VHJXLU�HO�SURFHGLPHQW�OHJDOPHQW�HVWDEOLW��KD�GHL[DW�VHQVH�HIHFWH�O
DQWHULRU�UHVROXFLy�PpV�IDYRUDEOH�SHU�D� O
LQWHUHVVDW��GLFWDGD�SHO�PDWHL[�zUJDQ���PHVRV�DEDQV�� DL[z�pV�� HO����GH�MXQ\�GH�������HQ�OD�TXDO�HV�YD�GHFODUDU�HO�GUHW�D�XQ�VXEVLGL�UHIRUoDW�GHO������GXUDQW���DQ\V��L�EjVLF��GHO������HQ����DQ\V��
/D�T�HVWLy�TXHGDULD�FHQWUDGD�D�GHWHUPLQDU�VL�O
$GPLQLVWUDFLy�SRW�OLPLWDU��GHO�WRW��XQ�GUHW�TXH�SUqYLDPHQW�KD�HVWDW�UHFRQHJXW�H[SUHVVDPHQW�SHU�HVWD�R��SHU�FRQWUD��KD�GH�FRPSOLU�HOV�WUjPLWV�IL[DWV�HVSHFtILFDPHQW�SHU�OD�/OHL�HQ�JDUDQWLD�GHOV�GUHWV�GHOV�FLXWDGDQV��
'LW� HQ� XQV� DOWUHV� WHUPHV�� HV� WUDFWDULD� GH� UHVROGUH� VL�� ILQV� L� WRW� HQ� OD� KLSzWHVL� TXH� OD�5HVROXFLy�GH�GDWD����GH�MXQ\�GH������QR�IyUD�G¶DFRUG�DPE�HO�GUHW�SHU�KDYHU�UHFRQHJXW�XQD� DMXGD�SHU� D� OD�TXDO� KRP�QR� WLQJXHUD�GUHW�� ILQV� L� WRW� HQ� HVWH� FDV� H[WUHP��TXH�� FRP�UHSHWLP��pV�XQD�PHUD�KLSzWHVL��O
$GPLQLVWUDFLy�HVWj�KDELOLWDGD�SHU�D��VHQVH�PpV�WUjPLWV����PHVRV�PpV� WDUG��GLFWDU�XQD�DOWUD�5HVROXFLy�HO����GH�GHVHPEUH�GH������ L�GLVPLQXLU�HOV�LPSRUWV�GH�O
DMXGD�LQLFLDOPHQW�UHFRQHJXGD��HO�VXEVLGL�UHIRUoDW�HV�UHGXw[�HQ�XQ������L�HO�EjVLF��HQ�XQ�����L�HQ���DQ\V�PHQ\V��
'RQFV�Ep��XQD�YHJDGD�H[DPLQDW�O
LQIRUPH�UHPpV�SHU�O
$GPLQLVWUDFLy��V
REVHUYD�TXH�HOV���SULPHUV�DSDUWDWV�HVWDQ�GHGLFDWV�D�WUDFWDU�GH�MXVWLILFDU�OD�FRUUHFFLy�GHOV�QRXV�SHUFHQWDWJHV�DSOLFDWV�SHU�OD�5HVROXFLy�GH����GH�GHVHPEUH�GH�������XQD�T�HVWLy�TXH�QR�HV�YD�D�GLVFXWLU�GLUHFWDPHQW� HQ� HVWH� H[SHGLHQW� GH� TXHL[D�� MD� TXH�� FRP� DFDEHP� G
LQGLFDU�� DPE�LQGHSHQGqQFLD� GH� OD� OHJDOLWDW� R� LOÂOHJDOLWDW� GHOV� SHUFHQWDWJHV� G
DMXGD� UHFRQHJXWV�� FDO�UHVROGUH��HQ�SULPHU�OORF��VREUH�OD�FRUUHFFLy�GHO�SURFHGLPHQW�VHJXLW�SHU�D�OD�UHYRFDFLy�GH�OD�SULPHUD�UHVROXFLy��DWpV�TXH��FRP�PpV�HQGDYDQW�UDRQDUHP��HQFDUD�TXH�HVWD�IyUD�LOÂOHJDO��O
$GPLQLVWUDFLy�QR�SRW�VHQVH�PpV�GHVFRQpL[HU�OD�L�GLFWDU�QH�XQD�DOWUD�TXH�UHGXwVFD�HO�GUHW�R� O
DMXGD� LQLFLDOPHQW� UHFRQHJXGD�� VL� QR� KR� ID� D� WUDYpV� GH� OHV� YLHV� SURFHGLPHQWDOV�OHJDOPHQW� SUHYLVWHV� SHU� D� DL[z� �DUW�� ���� L� VHJ�HQWV� GH� OD� /OHL� ��������� GH� ��� GH�QRYHPEUH��GH�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~���
(VWRV� SUHFHSWHV� LPSRVHQ� HO� FRPSOLPHQW� G
XQV� WUjPLWV� SUHYLV� LQHOXGLEOHV� SHU� D� SRGHU�GHL[DU� VHQVH� HIHFWH� OD�5HVROXFLy� GH� ��� GH� MXQ\� GH� ������ HOV� TXDOV�� HQ� HO� FDV� TXH� HQV�RFXSD��QR�V
KDQ�REVHUYDW�
/D�LOÂOHJDOLWDW�TXH�VH�OL�LPSXWD�D�OD�SULPHUD�UHVROXFLy�SRW�VHU�GH�GRV�WLSXV��D��QXOÂOD�GH�SOH�GUHW��HQ�HVWH�FDV��DEDQV�GH�GLFWDU�OD�5HVROXFLy�GH����GH�GHVHPEUH�GH������FDOGULD�KDYHU�REWLQJXW� SUHYL� LQIRUPH� IDYRUDEOH� GHO� &RQVHOO� -XUtGLF� &RQVXOWLX� GH� OD &RPXQLWDW�9DOHQFLDQD��DUW�������E��GH�OD�/OHL����������GH����GH�GHVHPEUH��TXH�KR�UHJXOD��OD�VHXD�LQWHUYHQFLy�pV�SUHFHSWLYD�HQ�HOV�VXSzVLWV�GH� UHYLVLy�G
RILFL�G
DFWHV�DGPLQLVWUDWLXV���R�E��DQXOÂODEOH�� VXSzVLW� HQ� HO� TXDO� FDO� TXH� KDMD� HVWDW� GHFODUDGD� OHVLYD� SHU� D� O
LQWHUpV� S~EOLF�DPE� FDUjFWHU� SUHYL� D� OD� VHXD� XOWHULRU� LPSXJQDFLy� GDYDQW� OD� MXULVGLFFLy� FRQWHQFLRVD�DGPLQLVWUDWLYD�



���

&RQWUjULDPHQW�DO�TXH�KHP�H[SRVDW��HO�GLUHFWRU�JHQHUDO�G
$UTXLWHFWXUD�L�+DELWDWJH��HQ�HO�VHX� LQIRUPH�GH����GH�PDLJ�GH�������SXQW� VHWp� L�YXLWp�� HQWpQ�TXH� V
KD�SURGXwW�XQ�HUURU�VXEVXPLEOH�HQ�HO�TXH�HVWDEOL[� O¶DUW��������GH� OD�/OHL����������TXDQ�DILUPD�HO� VHJ�HQW��³/D�UHVROXFLy�GH����GH�GHVHPEUH�UHFWLILFD�O
HUURU�LQFRUUHJXW�HQ�OD�UHVROXFLy�GH����GH�MXQ\�HQ� OD� GHWHUPLQDFLy� GH� OHV� DMXGHV� TXH� OL� FRUUHVSRQHQ� DO� VROÂOLFLWDQW� G¶DFRUG� DPE� HO�FRPSOLPHQW�GH�GHWHUPLQDWV�UHTXLVLWV� LQKHUHQWV�D� OHV�VHXHV�FRQGLFLRQV�SHUVRQDOV� L�DOWUHV�GH�FDUjFWHU�REMHFWLX�UHODWLXV�D�O
KDELWDWJH�L�DO�VHX�HPSODoDPHQW�JHRJUjILF��(Q�HVWH�VHQWLW��OD�FDXVD�GH�O
HUURU�KD�G
DWULEXLU�VH�DO�SURFpV�G
DMXVWDPHQW�GH�O
DSOLFDFLy�LQIRUPjWLFD�TXH�VHUYL[�GH�VXSRUW�D�OD�JHVWLy�GHOV�H[SHGLHQWV�G
KDELWDWJHV�DPE�SURWHFFLy�S~EOLFD�´�
(O� SODQWHMDPHQW� GH� O
DXWRU� GH� OD� TXHL[D� pV� PROW� VLPSOH� ����WLQF� UHFRQHJXGD� XQD�VXEYHQFLy� SHU� XQ� GHWHUPLQDW� LPSRUW�� SDJXH�PH
O������ OD� WHVL� GH� OD� &RQVHOOHULD� pV� TXH�H[LVWL[�XQ�HUURU�L�TXH�HVWH�YD�VHU�FRUUHJLW�
/D�&RQVHOOHULD� HQWpQ� DSOLFDEOH� O¶DUW�� ������ GH� OD� /OHL� ��������� �/HV� DGPLQLVWUDFLRQV�S~EOLTXHV�SRGUDQ��DL[t�PDWHL[��UHFWLILFDU�HQ�TXDOVHYRO�PRPHQW��G
RILFL�R D�LQVWjQFLD�GHOV�LQWHUHVVDWV��HOV�HUURUV�PDWHULDOV��GH�IHW�R�DULWPqWLFV�H[LVWHQWV�HQ�HOV�VHXV�DFWHV���OD�FODX�HVWj� HQ� HO� WLSXV� G
HUURU� TXH� HO� OHJLVODGRU� SHUPHW� UHFWLILFDU� D� O
$GPLQLVWUDFLy� ���HUURUV�PDWHULDOV�� GH� IHW� R� DULWPqWLF������ DL[z� VLJQLILFD�PHUV� HUURUV�GH� FjOFXO�PDWHULDO� TXH� VyQ�HYLGHQWV�SHU�D�TXDOVHYRO�SHUVRQD�DPE�VLPSOHV�RSHUDFLRQV�DULWPqWLTXHV�
/D�SXUD� UHFWLILFDFLy�PDWHULDO�G
HUURUV�GH� IHW�R�DULWPqWLFV�QR� LPSOLFD�XQD� UHYRFDFLy�GH�O
DFWH� HQ� WHUPHV� MXUtGLFV�� /
DFWH� PDWHULDOPHQW� UHFWLILFDW� FRQWLQXD� WHQLQW� HO� PDWHL[�FRQWLQJXW�GHVSUpV�GH�OD�UHFWLILFDFLy��O
~QLFD�ILQDOLWDW�GH�OD�TXDO�pV�HOLPLQDU�HOV�HUURUV�GH�WUDQVFULSFLy�R�GH�VLPSOH�FRPSWH�DPE�OD�ILQDOLWDW�G
HYLWDU�TXDOVHYRO�SRVVLEOH�HTXtYRF��
/D�OOLEHUWDW�GH� UHFWLILFDFLy�PDWHULDO�SODQWHMD��QR�REVWDQW�DL[z��GLILFXOWDWV��HQ�OD�PHVXUD�TXH� O
$GPLQLVWUDFLy� SRW� LQWHQWDU� LQYRFDU�OD� SHU� D�� D� WUDYpV� G
HOOD�� DUULEDU� D� UHDOLW]DU�YHULWDEOHV� UHFWLILFDFLRQV� GH� FRQFHSWH� VHQVH� DWHQLU�VH� DOV� WUjPLWV� TXH� HVWDEOL[HQ� HOV�DUWLFOHV�GH�OD�SUzSLD�/OHL��
(O�SUREOHPD�UDX�D�GHWHUPLQDU�OHV�IURQWHUHV�HQWUH�O
HUURU�GH�IHW�L�O
HUURU�GH�GUHW��DL[t��HV�QHJD�HO�FDUjFWHU�G
HUURU�GH�IHW�VHPSUH�TXH�OD�VHXD�DSOLFDFLy�LPSOLFD�XQ�MXt�YDORUDWLX��R�H[LJL[� XQD� RSHUDFLy� GH� TXDOLILFDFLy� MXUtGLFD� L�� SHU� GHVFRPSWDW�� VHPSUH� TXH� OD�UHFWLILFDFLy� UHSUHVHQWD� UHDOPHQW� XQD� DOWHUDFLy� IRQDPHQWDO� GHO� VHQWLW� GH� O
DFWH�� FRP�VXFFHw[� HQ� HO� QRVWUH� FDV�� RQ�� HQFDUD� TXH� OD� UHVROXFLy� GH� ��� GH� GHVHPEUH� QR� GHQHJXH�O
DMXGD��Vt�TXH�OD�OLPLWD�R�UHGXw[�RVWHQVLEOHPHQW��
,JXDOPHQW�� FDO� GHQHJDU� OD� OOLEHUWDW� GH� UHFWLILFDFLy HQ� FDV� GH� GXEWH� R� TXDQ� OD�FRPSURYDFLy� GH� O
HUURU� H[LJL[� DFXGLU� D� GDGHV� GH� OHV� TXDOV� QR� KL� KD� FRQVWjQFLD� HQ�O
H[SHGLHQW��SHU�HQWHQGUH�TXH�O
HUURU�PDWHULDO�R�DULWPqWLF�pV�VRODPHQW�O
HUURU�HYLGHQW��TXH�FRQVLVWL[� HQ� PHUHV� HTXLYRFDFLRQV� DULWPqWLTXHV�� SHUz� URPDQHQ� IL[RV� HOV� VXPDQGV� R�IDFWRUV��
/D� MXULVSUXGqQFLD�GHO�7ULEXQDO�6XSUHP�KD�SHUILODW� HOV� UHTXLVLWV� TXH�KDQ� GH� FRQFyUUHU�SHUTXq� HVFDLJD� O
RFXSDFLy�G
HVWH� H[FHSFLRQDO�PHFDQLVPH�GH� UHFWLILFDFLy� GHO� FRQWLQJXW�GHOV� DFWHV� DGPLQLVWUDWLXV�� 3UHQHQW� FRP� D� EDVH� OD� 6HQWqQFLD� GH� ��� VHWHPEUH� ����� L� OD�6HQWqQFLD�GH�GDWD����GH�PDLJ�GH�������FDO�FLWDU�HOV�VHJ�HQWV��HOV�TXDOV�QR�HV�FRPSOL[HQ�
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HQ�HO�QRVWUH�FDV��HQWUH�XQHV�DOWUHV��676-�([WUHPDGXUD����GH�PDUo�GH�������$QGDOXVLD�����GH�QRYHPEUH�GH�������*DOtFLD�����GH�VHWHPEUH�GH ������&DQWjEULD����GH�VHWHPEUH�GH������L�&RPXQLWDW�9DOHQFLDQD�����GH�PDLJ�GH��������
��� TXH� HV� WUDFWH� GH� VLPSOHV� HTXLYRFDFLRQV� HOHPHQWDOV� GH� QRPV�� GDWHV�� RSHUDFLRQV�DULWPqWLTXHV� R� WUDQVFULSFLRQV� GH� GRFXPHQWV� �OD� &RQVHOOHULD� DSOLFD� H[� QRYR DOWUHV�SHUFHQWDWJHV�L�WHUPLQLV�GH�GXUDGD�GH�O
DMXGD�GLVWLQWV�DOV�LQLFLDOPHQW�UHFRQHJXWV��
��� TXH� O
HUURU� VLJD� SDOpV� L� FODU�� VHQVH� QHFHVVLWDW� G
DFXGLU� D� LQWHUSUHWDFLRQV� GH� QRUPHV�MXUtGLTXHV�DSOLFDEOHV��OD�&RQVHOOHULD�LQWHUSUHWD��SHU�D�DSOLFDU�HOV�QRXV�SHUFHQWDWJHV��TXH�HO�PXQLFLSL�GH�;LULYHOOD��RQ�HV� WURED� O
KDELWDWJH��SDVVD�GH� OD�]RQD�JHRJUjILFD�2�%�GHO�3OD� +DELWDWJH� ���������� �'HFUHW� ������� L� 'HFUHW� �������� D� OD� ]RQD� &� HQ� HO� SOD�KDELWDWJH������������'HFUHW���������
��� TXH� QR� HV� IDoD� G
RILFL� OD� UHYLVLy� G
DFWHV� DGPLQLVWUDWLXV� IHUPV� L� FRQVHQWLWV�� UHVXOWD�SDOPDUL�TXH�OD�5HVROXFLy�GH����GH�MXQ\�GH������pV�IHUPD�L�FRQVHQWLGD��
���TXH�QR�HV�SURGXwVFD�XQD�DOWHUDFLy�IRQDPHQWDO�HQ�HO�VHQWLW�GH�O
DFWH��MD�TXH�QR�H[LVWL[�HUURU�PDWHULDO�TXDQ�OD�VHXD�DSUHFLDFLy�LPSOLTXH�XQ�MXt�YDORUDWLX�R�H[LJLVFD�XQD�RSHUDFLy�GH�TXDOLILFDFLy�MXUtGLFD��OD�&RQVHOOHULD��HQ�OD�VHXD�UHVROXFLy�GH����GH�GHVHPEUH��DSOLFD�OHV� GLVSRVLFLRQV� GHO� QRX�'HFUHW� ������ TXDQW� DO� WLSXV� GH� ]RQD� JHRJUjILFD� RQ� HV� WURED�O
KDELWDWJH��SHUz�HQ�OD�TXDQWLD�HVWDEOLGD�SHO�0LQLVWHUL�GH�)RPHQW�SHU�DO�SOD�G
KDELWDWJH������������GHWDOODGD�HQ�HOV�5HLDOV�'HFUHWV�����������L�����������
��� TXH� QR� SDWLVFD� OD� VXEVLVWqQFLD� GH� O
DFWH� DGPLQLVWUDWLX�� pV� D� GLU�� TXH� QR� JHQHUH�O
DQXOÂODFLy�R�UHYRFDFLy�G¶HVWH��TXDQW�D�FUHDGRU�GH�GUHWV�VXEMHFWLXV��L VH¶Q�SURGXwVFD�XQ�GH�QRX�VREUH�EDVHV�GLIHUHQWV�L�VHQVH�OHV�GHJXGHV�JDUDQWLHV�SHU�D�O
DIHFWDW�� MD�TXH�O
DFWH�DGPLQLVWUDWLX� UHFWLILFDGRU��OD� UHVROXFLy� GH� ��� GH� GHVHPEUH� KD� GH�PRVWUDU� LGqQWLF�FRQWLQJXW�GLVSRVLWLX��VXEVWDQWLX�L�UHVROXWRUL�TXH�O
DFWH�UHFWLILFDW��OD�UHVROXFLy�GH����GH�MXQ\��� VHQVH�TXH�SXJD� O
$GPLQLVWUDFLy�� VRWD�SUHWH[W�GH� OD� VHXD�SRWHVWDW� UHFWLILFDWzULD�G
RILFL�� HQFREULU� XQD� DXWqQWLFD� UHYLVLy�� HO� TXH� RFRUUH� HQ� HO� QRVWUH� FDV�� RQ� HV� OLPLWD� OD�TXDQWLD�GHO�GUHW�LQLFLDOPHQW�UHFRQHJXW��
���TXH�V
DSOLTXH�DPE�XQ�SURIXQG�FULWHUL�UHVWULFWLX�
'DYDQW�G¶HVWD�GRFWULQD��pV�HYLGHQW�TXH�QR�HVWHP�HQ�SUHVqQFLD�G
XQ�HUURU�QXPqULF�R�GH�SXUD�WUDQVFULSFLy��HQ�HO�VHQWLW�GH�GLVFRUGDQoD�HQWUH�HO�FRQVLJQDW�HQ�O
DFWH�L�HO�TXH�FDOLD�KDYHU� FRQVLJQDW�� VLQy� G
XQ� HUURU�P~OWLSOH� G
LQWHUSUHWDFLy� MXUtGLFD�� SHU� LQDGYHUWqQFLD� R�LQVXILFLHQW�H[DPHQ�GHOV�WHUPHV�GH�O
H[SHGLHQW�DGPLQLVWUDWLX��
(O�FDUjFWHU�GHFODUDWLX�GHO�GUHW�TXH�Wp�O
DFWH�UHFWLILFDW��UHVROXFLy�GH����GH�MXQ\���SHU�OHV� UDRQV�H[SRVDGHV�� LPSHGL[� OD� VHXD� UHYLVLy� VHQVH� VRWPHWUH¶V�DO�SURFHGLPHQW�HVWDEOLW�HQ�HOV�DUWV������L�����GH�OD�/OHL����������4XH�HVWH�GUHW�H[LVWLVFD�R�QR��FRP�WDPEp TXH�OHV�UHVROXFLRQV�RULJLQjULHV�IRUHQ�DMXVWDGHV�R�QR�D�GUHW��pV�XQD�T�HVWLy�LQWHUSUHWDWLYD�TXH�H[FHGL[�� GH� ERQ� WURV�� GH� OD� PHUD� FRUUHFFLy� G
HUURUV� PDWHULDOV� �DUW�� ������ GH� OD� /OHL���������� L� pV�� SUHFLVDPHQW�� O
REMHFWH� GHO� SURFHGLPHQW� GH� OD� UHYLVLy� G
RILFL TXH�O
$GPLQLVWUDFLy�KD�GH�VRWPHWUH¶V�SHU�D�GHVIHU�HOV�HIHFWHV�G
DTXHOOV�DFWHV�GHFODUDWLXV��
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&RP�TXH�QR� V¶KD� DFWXDW� DL[t�� O¶DFWH�GH� UHFWLILFDFLy��UHVROXFLy�GH����GH�GHVHPEUH�KDXULD� HVWDW� GLFWDW� SUHVFLQGLQW� WRWDOPHQW� L� DEVROXWDPHQW� GHO� SURFHGLPHQW� OHJDOPHQW�HVWDEOLW�� HQ� LPSOLFDU� XQD� UHYLVLy� LQIRUPDO� G
XQ� DFWH� DGPLQLVWUDWLX� GHFODUDWLX� GH� GUHWV��UHVROXFLy�GH����GH�MXQ\� �DUW��������L��GH�OD�/OHL�����������SHU�OD�TXDO�FRVD�SDWL[�GH�QXOÂOLWDW�GH�SOH�GUHW��
eV�SDOpV�TXH�HQ�HVWH�FDV��QL�H[LVWL[�SUqYLD�GHFODUDFLy�GH�OHVLYLWDW�L�SRVWHULRU�LPSXJQDFLy�GDYDQW� OD� MXULVGLFFLy� FRQWHQFLRVD� DGPLQLVWUDWLYD�� QL� H[LVWL[� GLFWDPHQ� IDYRUDEOH GHO�&RQVHOO�-XUtGLF�&RQVXOWLX�GH�OD�&RPXQLWDW�9DOHQFLDQD�TXH�SHUPHWD�DQXOÂODU�OD�UHVROXFLy�GH�GDWD����GH�MXQ\�GH������
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUWV�� ����� ��� L� ������� L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� OL� UHFRPDQH� D� 6D� +RQRUDEOH� TXH� V
DFRUGH� OD�UHYRFDFLy�GH� OD�5HVROXFLy�GH����GH�GHVHPEUH�GH������PLWMDQoDQW� OD�TXDO�HV� UHGXw[� OD�TXDQWLD�GH� O
DMXGD� LQLFLDOPHQW� UHFRQHJXGD�HQ� OD�5HVROXFLy�GH����GH� MXQ\�GH�������DUW��������/OHL����������� MD�TXH�KDXULD�HVWDW�GLFWDGD�VHQVH�VHJXLU�HO�SURFHGLPHQW� OHJDOPHQW�HVWDEOLW�L�LQFRUUHULD��SHU�WDQW��HQ�FDXVD�GH�QXOÂOLWDW�GH�SOH�GUHW�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD�� L� DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� DPRUWLW]DFLy� DQWLFLSDGD� GHO� SUpVWHF�KLSRWHFDUL�VREUH�KDELWDWJH�GH�SURWHFFLy�RILFLDO�
+EOH��6U��
(O� 6U�� ������ YD� SUHVHQWDU� XQ� HVFULW� GH� TXHL[D� HQ� TXq� HQV� PDQLIHVWDYD� OD� VHXD� YROXQWDW�G
DPRUWLW]DU� DQWLFLSDGDPHQW� HO� SUpVWHF� KLSRWHFDUL� FRQVWLWXwW� D� IDYRU� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�L�TXH�JUDYD�O
KDELWDWJH�GH�SURWHFFLy�RILFLDO�TXH�OL�YD�VHU�DGMXGLFDW�DO�EDUUL�GHO�&DUPH�GH�9DOqQFLD��FRUUHVSRQHQW�D�OD�SULPHUD�IDVH�GH�O
H[SHGLHQW�GH�SURPRFLy�S~EOLFD�9����&$��8$�����
8QD�YHJDGD�UHEXW�O
LQIRUPH�UHTXHULW�D�O
$MXQWDPHQW�GH�9DOqQFLD��YHLHP�TXH�HQ�O¶DSDUWDW�VLVp� G¶HVWH� LQIRUPH�� HQV� LQGLFD� ³TXH� O
H[SHGLHQW PXQLFLSDO� HV� YD� HOHYDU� D� O
DQWLJD�&RQVHOOHULD� G
2EUHV� 3~EOLTXHV�� 8UEDQLVPH� L� 7UDQVSRUWV� FRP� D� WLWXODU� GH� OD� KLSRWHFD�FRQVWLWXwGD� VREUH� O
KDELWDWJH�� D� IL� TXH� LQIRUPDUD� VREUH� O
DPRUWLW]DFLy� DQWLFLSDGD� GHO�SUpVWHF�L�OD�SRVWHULRU�DOLHQDFLy�GH�O
KDELWDWJH��VHQVH�TXH��ILQV�D�KRUHV�G¶DUD��V
KDMD�HYDFXDW�FDS�LQIRUPDFLy�VREUH�OHV�T�HVWLRQV�VXVFLWDGHV�´�
3HU� OD� VHXD� EDQGD�� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� HQV� UHPHW� XQ� LQIRUPH� TXH��SDUFLDOPHQW�L�HQ�HO�TXH�DUD�LPSRUWD��WUDQVFULYLP�VHJXLGDPHQW�
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³(Q������L������OD�*HQHUDOLWDW�9DOHQFLDQD�VXEVFULX�GLYHUVRV�FRQYHQLV�DPE�O
$MXQWDPHQW�GH� 9DOqQFLD� SHU� D� OD� SURPRFLy� S~EOLFD� GH� GLYHUVRV� KDELWDWJHV�� G
DFRUG� DPE� HO� TXH�GLVSRVD�O
DUW�����GHO�5HLDO�'HFUHW������������GH����GH�QRYHPEUH��PLWMDQoDQW�HO�TXDO�HV�GHVHQYROXSD�HO�5HLDO�'HFUHW�/OHL����������GH����G
RFWXEUH��VREUH�SROtWLFD�G
KDELWDWJH��
(Q�YLUWXW�G
HVWRV�FRQYHQLV��OD�*HQHUDOLWDW�9DOHQFLDQD�FRQFHGL[�XQ�SUpVWHF�D�O
$MXQWDPHQW�GH�9DOqQFLD� SHU� D� OD� SURPRFLy� G
HVWRV� KDELWDWJHV�� XQ� SUpVWHF� OD� GHYROXFLy� GHO� TXDO� HV�JDUDQWL[ SHU� HVWH� $MXQWDPHQW� PLWMDQoDQW� OD� FRQVWLWXFLy� G
XQD� KLSRWHFD� VREUH� HOV�KDELWDWJHV�D�IDYRU�GH�OD�&RQVHOOHULD�G
2EUHV�3~EOLTXHV��8UEDQLVPH�L�7UDQVSRUWV��VHJRQV�HO�TXH�KL�KD�SUHYLVW�HQ�O
DUW�����GHO�5HLDO�'HFUHW�FLWDW��
/D� &RQVHOOHULD�� FRP� D� WLWXODU� GH� OD� KLSRWHFD�� UHS� SHU� SDUW� GHOV� DGMXGLFDWDULV� GHOV�KDELWDWJHV�� GLYHUVHV� VROÂOLFLWXGV� G
LQIRUPDFLy� UHVSHFWH� D� OD� SRVVLELOLWDW� G
DQWLFLSDU� HO�SUpVWHF�KLSRWHFDUL�GH�O
$MXQWDPHQW��SHU�D�OD�SRVWHULRU�DOLHQDFLy�GHOV�VHXV�KDELWDWJHV��
$PE�OD�ILQDOLWDW�G
DWHQGUH�HVWHV�VROÂOLFLWXGV��L�FRQVLGHUDQW�TXH�HO�FRQYHQL�QR�SUHYHX�HVWD�SRVVLELOLWDW�� OD� &RQVHOOHULD� LQLFLD� O
RSRUWXQD� WUDPLWDFLy� G
XQD� DGGHQGD� DO� FRQYHQL�� TXH�UHJXOH�XQ�SURFHGLPHQW�SHU�D� O
DPRUWLW]DFLy�DQWLFLSDGD�GHO�SUpVWHF�KLSRWHFDUL� L�SRVWHULRU�DOLHQDFLy�GHOV�KDELWDWJHV�
3HU�HVWH�PRWLX��OD�'LUHFFLy�*HQHUDO�G
+DELWDWJH�L�3URMHFWHV�8UEDQV�GH�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�KD�G¶LPSXOVDU�GH�PDQHUD�LPPHGLDWD�OD�ILQDOLW]DFLy�GHO�SURFHGLPHQW��SHU�D�DWHQGUH�FRP�PpV�DYLDW�PLOORU�OD�SHWLFLy�GHOV�SURSLHWDULV�GHOV�KDELWDWJHV�´
3DUWLQW�G
HVWRV�IHWV�� OD�SUHWHQVLy�SODQWHMDGD�HQ�HVWD�TXHL[D�HV� WURED�UHJXODGD�HQ�O
DUW�����GHO�5HLDO�'HFUHW������������GH����GH�QRYHPEUH��PLWMDQoDQW�HO�TXDO�HV�GHVHQYROXSD�HO�5HLDO� 'HFUHW� /OHL� ��������� GH� ��� G
RFWXEUH�� VREUH� FRQVWUXFFLy�� ILQDQoDPHQW�� ~V��FRQVHUYDFLy�L�DSURILWDPHQW�G
KDELWDWJHV�GH�SURWHFFLy�RILFLDO��
³(OV�KDELWDWJHV�GH�SURPRFLy�S~EOLFD�QRPpV�SRGUDQ�WUDQVPHWUH
V��LQWHUYLYRV��HQ�VHJRQHV�R�VXFFHVVLYHV�WUDQVPLVVLRQV�SHOV�SURSLHWDULV�TXDQ�KDJHQ�WUDQVFRUUHJXW���DQ\V�GHV�GH�OD�GDWD� GHO� FRQWUDFWH� GH� FRPSUDYHQGD� L� VHPSUH� TXH� SUqYLDPHQW� V
KDMD� IHW� HIHFWLYD� OD�WRWDOLWDW�GH�OHV�TXDQWLWDWV�DMRUQDGHV�´�
6
LQIHUL[�G
HVWH�SUHFHSWH�TXH�O
DPRUWLW]DFLy�DQWLFLSDGD�GHO�SUpVWHF�KLSRWHFDUL�QR�VRODPHQW�UHVXOWD�SRVVLEOH��VLQy�WDPEp�QHFHVVjULD�VL�HV�GHVLWMD�DOLHQDU�O
KDELWDWJH�DOV���DQ\V�GHV�GH�OD� GDWD� GHO� FRQWUDFWH�� MD� TXH� V
KDXULHQ� G
DERQDU� XQHV� TXDQWLWDWV� TXH� VH� VROHQ� DMRUQDU�GXUDQW�PROWV�PpV�DQ\V�������������R������VHJRQV�HO�WHPSV�HVFULSWXUDW�HQ�TXq�V
KDMD�GH�UHWRUQDU� HO� SUpVWHF�� 3HU� H[HPSOH�� VL� XQ� DGMXGLFDWDUL� G
XQ� KDELWDWJH� GH� SURWHFFLy� RILFLDO�VLJQD�XQ�SUpVWHF�KLSRWHFDUL�TXH�FDO�UHWRUQDU�HQ����DQ\V��QR�KD�G
HVSHUDU�QHFHVVjULDPHQW�HO� WUDQVFXUV�G
HVWH�GLODWDW�SHUtRGH�GH� WHPSV�SHU�D�DOLHQDU�HO�VHX�KDELWDWJH�� VLQy�TXH�SRW�DPRUWLW]DU� DQWLFLSDGDPHQW� HO� SUpVWHF� SHU� D� H[HUFLU� HO� GUHW� GH� YHQGUH¶O�� TXDQ� MD� KDJHQ�WUDQVFRUUHJXW���DQ\V�GHV�GH�OD�VLJQDWXUD�GHO�FRQWUDFWH�GH�FRPSUDYHQGD��PRPHQW�HQ�TXq�KD�G¶KDYHU�UHWRUQDW�WRW�O
LPSRUW�GHO�SUpVWHF�
/
DPRUWLW]DFLy�DQWLFLSDGD�GHO�SUpVWHF�KLSRWHFDUL�VHULD�SRVVLEOH��LQGHSHQGHQWPHQW�TXH�QR�V¶LQGLTXH�UHV�H[SUHVVDPHQW�HQ�HO�&RQYHQL�VXEVFULW�DO�PRPHQW�RSRUW~�HQWUH�OD�*HQHUDOLWDW�9DOHQFLDQD� L� O
$MXQWDPHQW� GH� 9DOqQFLD�� DWpV� TXH� HVWH� FRQYHQL� HV� WURED� VRWPpV� DO�



���

FRPSOLPHQW�GHO�TXH�GLVSRVD�O
DUW�����GHO�UHSHWLW�5'������������L�HQ�HVWH�VHQWLW��QR�SRGULD�LPSHGLU� HO� GUHW� D� YHQGUH� O
KDELWDWJH� DOV� �� DQ\V� GH� OD� ILUPD� GHO� FRQWUDFWH� XQD� YHJDGD�VDWLVIHWHV�DQWLFLSDGDPHQW�OHV�TXDQWLWDWV�DMRUQDGHV�
8QD� T�HVWLy� GLVWLQWD� VHULD� OD� SRVVLELOLWDW� G
DOLHQDU� O
KDELWDWJH� DEDQV� GHO� WUDQVFXUV� GHO�WHUPLQL�GH���DQ\V�GHV�GH� OD� VLJQDWXUD�GHO�FRQWUDFWH��SUqYLD�DPRUWLW]DFLy�DQWLFLSDGD�GHO�SUpVWHF��SHU�D DL[z�Vt�TXH�FDOGULD�O¶KDELOLWDFLy�H[SUHVVD�SHU�SDUW�GH�OD�&RQVHOOHULD��HQWUH�DOWUHV�PLWMDQV��D�WUDYpV�G
XQD�DGGHQGD�DO�FRQYHQL�VXEVFULW�DPE�O
$MXQWDPHQW�GH�9DOqQFLD��
(O�GUHW�D�DPRUWLW]DU�DQWLFLSDGDPHQW�HO�SUpVWHF�KLSRWHFDUL�HQ�HOV�KDELWDWJHV�GH�SURWHFFLy�RILFLDO�FRP�D�SDV�SUHYL�D�OD�VHXD�SRVWHULRU�DOLHQDFLy��WUREDULD�HO�VHX�VXSRUW�FRQVWLWXFLRQDO�HQ�O
DUW������HQ�TXq�HV�FRQVDJUD�HO�GUHW�GH�WRWV�HOV�HVSDQ\ROV�D�JDXGLU�G
XQ�KDELWDWJH�GLJQH�L�DGHTXDW��L�V¶HVWDEOL[�TXH�HOV�SRGHUV�S~EOLFV�KDQ�GH�SURPRXUH�OHV�FRQGLFLRQV�QHFHVVjULHV�L�KDQ�G¶HVWDEOLU�OHV�QRUPHV�SHUWLQHQWV�SHU�D�IHU�OR�HIHFWLX�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D� OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��UHFRPDQH�D�6D�+RQRUDEOH�TXH�DFFHOHUH�DO�Pj[LP�O¶DSOLFDFLy�GH�OHV�PHVXUHV�DGRSWDGHV� SHU� D� JDUDQWLU� L� IHU� HIHFWLX� HO� GUHW� G
DPRUWLW]DFLy� DQWLFLSDGD� GHO� SUpVWHF�KLSRWHFDUL�FRP�D�SDV�SUHYL�D�OD�SRVWHULRU�DOLHQDFLy�GHOV�KDELWDWJHV�GH�SURWHFFLy�RILFLDO��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� SUHWHQVLy� G
XQD� YHwQD� GH� 9DOqQFLD�G
REWHQLU� OD� UHSDUDFLy� L� VRVWUDFFLy� GHOV� GHIHFWHV� FRQVWUXFWLXV� H[LVWHQWV� DO� VHX�KDELWDWJH�GH�UHQGD�OOLXUH�L�O¶DWRUJDPHQW�LQGHJXW�GH�FqGXOD�G
KDELWDELOLWDW�
([FPD��6UD��
/
REMHFWH� GH� OD� TXHL[D� SODQWHMDGD� SHU� OD� 6UD�� ������ HVWj� FRQVWLWXwW� SHU� OD� SUHWHQVLy�FRQVLVWHQW� D� REWHQLU� OD� UHSDUDFLy� L� O¶HVPHQD� GHOV� GHIHFWHV� FRQVWUXFWLXV� H[LVWHQWV� DO� VHX�KDELWDWJH�GH�UHQGD�OOLXUH��VLWXDW�DO�FDUUHU�9HUJH�GH�OD�&DEH]D��GH�OD�FLXWDW�GH�9DOqQFLD��MD�TXH�� WRW� L� O
H[LVWqQFLD�G
DTXHOOV�� O
$MXQWDPHQW�YD�DWRUJDU� LQGHJXGDPHQW�HO���GH�PDUo�GH������OD�FRUUHVSRQHQW�FqGXOD�G
KDELWDELOLWDW�
/HV� GHILFLqQFLHV� FRQVWUXFWLYHV� GHQXQFLDGHV� FRQVLVWL[HQ� TXH� HOV� IXPV�� HOV� JDVRV� L� OHV�RORUV�GH� OD�FDPSDQD�H[WUDFWRUD�GH� OD�FXLQD�QR�VyQ�H[SXOVDWV�D� O
H[WHULRU�GH� O
KDELWDWJH��VLQy�D�O
LQWHULRU�G
XQ�VDIDUHLJ�WDQFDW�SHU�OjPLQHV�TXH�LPSHGL[HQ�O¶HL[LGD�GHO�IXP�L�TXH��HQ�QR�GLVSRVDU� O
KDELWDWJH�G¶XQ�DOWUH�HVSDL�KjELO�SHU�D� DL[z�� WDPSRF�SRW� VHU�XWLOLW]DW�SHU�D�HVWHQGUH�OD�URED��
'RQFV� Ep�� O
DUWLFOH� �� GHO� 'HFUHW� ���������� GH� ��� GH� QRYHPEUH�� VREUH� QRUPHV�G
KDELWDELOLWDW�� GLVVHQ\� L� TXDOLWDW�� GHFODUD� TXH� VyQ� UHVSRQVDEOHV� GH� O
DSOLFDFLy� G
HVWHV�
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QRUPHV�HQ�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD��GLQV�OHV�VHXHV�UHVSHFWLYHV�DWULEXFLRQV�L�FRPSHWqQFLHV�� HOV� SURIHVVLRQDOV� UHGDFWRUV� GH� SURMHFWHV� G
HGLILFDFLy�� OHV� HQWLWDWV� R�FRUSRUDFLRQV� TXH� LQWHUYLQJXHQ� SUHFHSWLYDPHQW� HQ� HO� YLVDW�� OD� VXSHUYLVLy� R� O¶LQIRUPH�G
HVWRV� SURMHFWHV�� HQ� OD� FRQFHVVLy� GH� OOLFqQFLHV� G
REUD�� FqGXOHV� G
KDELWDELOLWDW��O
$MXQWDPHQW�GH�9DOqQFLD� R�HO�SHUPtV�G
RFXSDFLy��L�HOV�SURIHVVLRQDOV�L�WqFQLFV�TXH�OHV�GLULJLVTXHQ�
'LW�HQ�XQHV�DOWUHV�SDUDXOHV�� O
$MXQWDPHQW�GH�9DOqQFLD��DEDQV�G
DWRUJDU� OD�FRUUHVSRQHQW�FqGXOD� G
KDELWDELOLWDW�� HV� WURED� REOLJDW� D� FRPSURYDU� TXH� O
KDELWDWJH� FRPSOL[� WRWHV� L�FDGDVFXQD� GH� OHV� QRUPHV� G
KDELWDELOLWDW�� GLVVHQ\� L� TXDOLWDW�� MD� TXH�� HQ� FDV� FRQWUDUL�� VL�V
DSUHFLHQ�GHIHFWHV�FRQVWUXFWLXV��OD�FqGXOD�G
KDELWDELOLWDW�QR�SRW�FRQFHGLU�VH�
$PE�UHODFLy DO�TXH�KHP�H[SRVDW��OD�'LVSRVLFLy�WUDQVLWzULD�SULPHUD�GHO�'HFUHW����������HQV� UHPHW�D� O
2UGUH�GH� OD�&RQVHOOHULD�G
2EUHV�3~EOLTXHV��8UEDQLVPH� L�7UDQVSRUWV�GH� OD�*HQHUDOLWDW� 9DOHQFLDQD�� GH� ��� G
DEULO� GH� ������ 7H[W� 5HIyV� GH� QRUPHV� G
KDELWDELOLWDW� L�GLVVHQ\�� HQ� O
DUW�� �� GHO� TXDO� ID� XQD� LPSRUWDQW� GHFODUDFLy� SHU� D� DGYHUWLU� TXH� HOV� SODQV�XUEDQtVWLFV��HQWUH� HVWRV�� zEYLDPHQW�� HO� 3OD�*HQHUDO� KDQ� GH� UHVSHFWDU� HVWHV� QRUPHV�G
REOLJDWzULD� DSOLFDFLy�� ³VHUj� SUHFHSWLYD� OD� LQFOXVLy� G
HVWHV� QRUPHV� HQ� HOV� LQVWUXPHQWV�XUEDQtVWLFV�TXH�HV�WUDPLWHQ�SHU�D�OD�VHXD�DSURYDFLy�GHILQLWLYD�SHOV�zUJDQV�FRPSHWHQWV�´
4XDQW�DOV�GRV�GHIHFWHV�FRQVWUXFWLXV�GHQXQFLDWV�HQ�HVWH�FDV��HO�SULPHU�HV�WURED�UHFROOLW�HQ�O
DUW������GH�O
2UGUH��³D�OD�FXLQD��KD�G¶KDYHU�KL��D�PpV�GH�IRUDWV�SHU�D�OD�LOÂOXPLQDFLy��XQ�VLVWHPD�GH�YHQWLODFLy�PHFjQLFD�DPE�FRQGXFWH�LQGHSHQGHQW��SUHIHUHQWPHQW�YHUWLFDO��SHU�D�O
H[WUDFFLy�GH�IXPV�L�JDVRV�GH�OD�FRFFLy�G
DOLPHQWV��DPE�XQ�FDEDO�PtQLP�GH����O�V��$L[t�PDWHL[��WDPEp�FRQYp�TXH�KL�KDMD�XQ�VLVWHPD�GH�YHQWLODFLy�IRUoDGD��7RWV�HOV�DSDUHOOV�TXH�XWLOLW]HQ� FRPEXVWLEOHV� SHU� DO� VHX� IXQFLRQDPHQW� KDXUDQ� GH� WHQLU� UHVROWD� O
HYDFXDFLy� D�O
H[WHULRU�GHOV�IXPV�L�HOV�JDVRV�GH�FRPEXVWLy´��
5HVSHFWH� DO� VHJRQ�� O
DUW�� ���� LQGLFD� TXH� ³KD� G¶H[LVWLU� XQD� VROXFLy� DUTXLWHFWzQLFD� TXH�JDUDQWLVFD�O
HVWHVD�GH�OD�URED�D�O
DPELHQW�H[WHULRU�SURWHJLW�GH�OHV�YLVWHV�GHV�GH�O
H[WHULRU�GH�O
HGLILFL´�
1R� REVWDQW� DL[z� DQWHULRU�� L� WRW� L� TXH� HOV� IXPV�� HOV� JDVRV� L� OHV� RORUV� GH� OD� FDPSDQ\D�H[WUDFWRUD�QR�VyQ�DERFDWV�D�O
H[WHULRU�GH�O
KDELWDWJH��QL�HVWD�GLVSRVD�G¶XQD�]RQD�G
HVWHVD�GH�URED�D�O
DPELHQW�H[WHULRU��O
$MXQWDPHQW�GH�9DOqQFLD�FRQFHGL[�LQGHJXGDPHQW�OD�FqGXOD�G
KDELWDELOLWDW�
6HJRQV� VHPEOD�� G¶DFRUG� DPE� HO� TXH� HQV� LQGLFD� OD� LQWHUHVVDGD�� DOJXQ� WqFQLF�PXQLFLSDO�WUDFWD�GH�MXVWLILFDU� OD�IDOWD�G
HYDFXDFLy�GH�IXPV�D� O
H[WHULRU�HQ�OD�SURKLELFLy�FRQWLQJXGD�HQ� O
DUW�� �������� GH� OHV� QRUPHV� XUEDQtVWLTXHV� GHO� 3*28�� ³HQ� FDS� HGLILFL� HV� SHUPHWUj�O¶HL[LGD�OOLXUH�GH�IXPV�SHU�IDoDQHV��SDWLV�FRPXQV��EDOFRQDGHV��ILQHVWUHV��HQFDUD�TXH�HVWD�HL[LGD�WLQJD�FDUjFWHU�SURYLVLRQDO´�
1R�REVWDQW DL[z��QR�pV�PHQ\V�FHUW��FRP�HQV�DGYHUWL[�OD�LQWHUHVVDGD��TXH�H[LVWL[HQ�DOWUHV�SUHFHSWHV�GH� OHV�QRUPHV�XUEDQtVWLTXHV�PpV�HVSHFtILFV� UHIHULWV�DOV�KDELWDWJHV�TXH�Vt�TXH�SHUPHWHQ�OD�FRUUHFWD�HYDFXDFLy�GH�IXPV�
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D� DUW����������³&DS�LQVWDOÂODFLy�GH�UHIULJHUDFLy��FRQGLFLRQDPHQW�G
DLUH��HYDFXDFLy�GH�IXPV�R�H[WUDFWRUV��SRW�VREUHHL[LU�PpV�GH����FHQWtPHWUHV�GHO�SOD�GH�IDoDQD��QL�SHUMXGLFDU�O
HVWqWLFD�G¶HVWD´�
E� DUW��������� ³/HV� FXLQHV�� FRP� WDPEp� TXDOVHYRO� DOWUD� SHoD� �VDIDUHLJ�� RQ� HV�SURGXwVFD� FRPEXVWLy� R� JDVRV�� KDQ� GH� GLVSRVDU� GH� FRQGXFWHV� LQGHSHQGHQWV� R�FROÂOHFWLXV� KRPRORJDWV� SHU� D� OD� VHXD� HOLPLQDFLy�� TXH� FRPSOLVTXHQ� DPE� HVWHV�QRUPHV´�

(Q� TXDOVHYRO� FDV�� FRP� MD� KD� TXHGDW� GLW�� O
DUW�� �� GH� O
2UGUH� GH� ��� G
DEULO� GH� ������ YD�FRPSRUWDU� OD�VXEPLVVLy�GH� OHV�QRUPHV�XUEDQtVWLTXHV�GHOV� LQVWUXPHQWV�G
RUGHQDFLy�D� OHV�FRQGLFLRQV�G
KDELWDELOLWDW�H[LJLGHV�SHU� O
2UGUH��GH�PDQHUD�TXH��HQ�FDV�GH�FRQIOLFWH��KDQ�GH�SUHYDOHU� OHV�SUHVFULSFLRQV� LPSRVDGHV�SHU� O
2UGUH�DXWRQzPLFD�VREUH�HOV�SUHFHSWHV�GH�OHV� QRUPHV� XUEDQtVWLTXHV� GHO� 3OD� *HQHUDO�� VRVWHQLU� XQD� DOWUD� LQWHUSUHWDFLy� VLJQLILFDULD�EXLGDU�GH�FRQWLQJXW�L�GHL[DU�LQDSOLFDGHV�OHV�QRUPHV�KRPRJqQLHV�G
KDELWDELOLWDW�L�TXDOLWDW�HVWDEOLGHV�SHU� D� WRWD� OD�&RPXQLWDW�9DOHQFLDQD�SHU� OD�&RQVHOOHULD�� D� WUDYpV�GH� OD� WDQWHV�YHJDGHV�FLWDGD�2UGUH�GH����G
DEULO GH������
(Q� HVWH� FDV�� O
$MXQWDPHQW� GH� 9DOqQFLD� KDXULD� LQFRUUHJXW� HQ� XQD� FODUD� UHVSRQVDELOLWDW�SDWULPRQLDO�HQ�DWRUJDU�XQD�FqGXOD�G
KDELWDELOLWDW�D�XQ�KDELWDWJH�TXH�QR�FRPSOL[�DPE�OHV�QRUPHV�G
KDELWDELOLWDW��OD�TXDO�FRVD�VLJQLILFD�XQ�FODU�VXSzVLW�GH�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy�TXH�SURGXw[�XQD�OHVLy�DQWLMXUtGLFD�D�OD�SURSLHWjULD�GH�O
KDELWDWJH�TXH�QR�Wp� O
REOLJDFLy� GH� VXSRUWDU� L� TXH� JHQHUD� HO� FRQVHJ�HQW� GUHW� D� VHU� UHVFDEDODGD� SHU�O
$MXQWDPHQW� GHOV� GDQ\V� L� SHUMXtV� FDXVDWV�� MD� TXH�� HQ� DWRUJDU� OD� FqGXOD� G
KDELWDELOLWDW��JHQHUD� HQ� HO� FLXWDGj� FRPSUDGRU�GH� O
KDELWDWJH�� OD� FRQILDQoD� OHJtWLPD�TXH� HVWD� FRPSOL[�DPE� WRWHV� OHV� QRUPHV� G
KDELWDELOLWDW� L� TXDOLWDW�� FRVD� TXH�� GHVSUpV�� GHVJUDFLDGDPHQW��V
HYLGHQFLD�TXH�QR�pV�DL[t��
&HQWUDGD� DL[t� OD� T�HVWLy� FRQWURYHUWLGD�� FDO� DVVHQ\DODU� TXH� HVWD� HV� WURED� UHJXODGD� SHU�O
DUWLFOH� ���� L� VHJ�HQWV� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� SURFHGLPHQW�DGPLQLVWUDWLX� FRP~�� XQV� SUHFHSWHV� OHJDOV� TXH� H[SOLFLWHQ� HO� SULQFLSL� JHQHUDO� GH�UHVFDEDODPHQW� SHU� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� GHOV� GDQ\V� L� SHUMXtV� FDXVDWV� SHO�IXQFLRQDPHQW�GHOV�VHUYHLV�S~EOLFV��VDQFLRQDW�FRQVWLWXFLRQDOPHQW�D�(VSDQ\D�HQ�O
DUWLFOH�������GH�OD�&RQVWLWXFLy��³HOV�SDUWLFXODUV��HQ�HOV�WHUPHV�HVWDEOLWV�SHU�OD�OOHL��WLQGUDQ�GUHW�D�VHU�LQGHPQLW]DWV�SHU�TXDOVHYRO�OHVLy�TXH�SDWLVTXHQ�HQ�TXDOVHYRO�GHOV�VHXV�EpQV�L�GUHWV��OOHYDW� GHOV� FDVRV� GH� IRUoD� PDMRU�� VHPSUH� TXH� OD� OHVLy� VLJD� FRQVHT�qQFLD� GHO�IXQFLRQDPHQW�GHOV�VHUYHLV�S~EOLFV´�
/
DUW������GH�OD�UHIHULGD�/OHL����������DSOLFDEOH�DO�QRVWUH�FDV��LQGLFD�TXH�³TXDQ�VLJXHQ�LQHTXtYRFV� OD� UHODFLy� GH� FDXVDOLWDW� HQWUH� HO� IXQFLRQDPHQW� GHO� VHUYHL� S~EOLF� L� OD� OHVLy��FRP�WDPEp�OD�YDORUDFLy�GHO�GDQ\�L�HO�FjOFXO�GH�OD�TXDQWLD�GH�OD�LQGHPQLW]DFLy��O
zUJDQ�FRPSHWHQW�SRGUj�DFRUGDU�OD�VXEVWDQFLDFLy�G¶XQ�SURFHGLPHQW�DEUHXMDW��D�IL�GH�UHFRQpL[HU�HO�GUHW�D�OD�LQGHPQLW]DFLy�HQ�HO�WHUPLQL�GH�WUHQWD�GLHV�´
(VWHV�QRUPHV�VyQ�DSOLFDEOHV�D�OHV�HQWLWDWV�ORFDOV�G¶DFRUG�DPE�OD�SUHYLVLy�QRUPDWLYD�GH�O
DUWLFOH����GH�OD�/OHL�UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO���������GH���G
DEULO��HO�TXDO�UHPHW�D�OD�OHJLVODFLy�JHQHUDO�VREUH�UHVSRQVDELOLWDW�DGPLQLVWUDWLYD��LJXDO�TXH�O
DUWLFOH�����
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GHO� 5HJODPHQW� G
2UJDQLW]DFLy� L� )XQFLRQDPHQW� GH� OHV� &RUSRUDFLRQV� /RFDOV� �5HLDO�'HFUHW������������GH����GH�QRYHPEUH���
$UULEDWV�HQ�HVWH�SXQW��FRQYp�UHFRUGDU�TXH�O
DUWLFOH����GH�OD�&RQVWLWXFLy�FRQVDJUD�HO�GUHW�GH� WRWV�HOV�HVSDQ\ROV�D�JDXGLU�G
XQ�KDELWDWJH�GLJQH� L� DGHTXDW� L� HVWDEOL[�TXH�HOV�SRGHUV�S~EOLFV� KDQ� GH� SURPRXUH� OHV� FRQGLFLRQV� QHFHVVjULHV� L� KDQ� G¶HVWDEOLU� OHV� QRUPHV�SHUWLQHQWV�SHU�D�IHU�OR�HIHFWLX�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy��DUW����������L��������L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH� FRQIRUPLWDW DPE�HO� TXH�GLVSRVD� O¶DUW�� �����GH� OD�/OHL� ��������� GH����GH�GHVHPEUH��UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� L� O¶DUW�� ������ GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH�UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~��UHFRPDQH� D� 6D ,OÂOXVWUtVVLPD� TXH�� DPE� HOV� SUHYLV� WUjPLWV� RSRUWXQV�� FRQVLGHUH� OD�UHVSRQVDELOLWDW� SDWULPRQLDO� GH� O
$MXQWDPHQW� SHU� FRQFHGLU� LQGHJXGDPHQW� XQD� FqGXOD�G
KDELWDELOLWDW� D�XQ�KDELWDWJH�TXH�QR� UHXQL[� OHV�FRQGLFLRQV�H[LJLEOHV�SHU� D�REWHQLU�OD�� L�TXH�GLVSRVH� OD� UHSDUDFLy�GHOV�GHIHFWHV�FRQVWUXFWLXV�TXH� Wp� O¶KDELWDWJH� L�TXH� LQGHPQLW]H�HOV�GDQ\V�L�SHUMXtV�FDXVDWV�D�OD�VHXD�SURSLHWjULD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�O¶LQFRPSOLPHQW�GH�O
RUGUH�GH�VXVSHQVLy�SURYLVLRQDO�GH�OD�OOLFqQFLD�G
REHUWXUD�L�FHVVDPHQW�GH�O
DFWLYLWDW�GHO�VHX�SXE�
³([FPD��6UD��
/
LQWHUHVVDW� HQ� HO� SUHVHQW� H[SHGLHQW� GH� TXHL[D�� HO� 6U�� ������� HQV� PDQLIHVWD� OD� VHXD�SUHRFXSDFLy�GDYDQW�OD�IDOWD�GH�FRQVWDWDFLy�GH�OD�VHJXUHWDW�GH�OHV�REUHV�GH�UHSDUDFLy�GHO�IRUMDW��SUHVXPSWDPHQW�UHDOLW]DGHV�HQ�O
LPPREOH�VLWXDW�DO�Q~PHUR����GHO�FDUUHU�$OPLUDOO�&DGDUVR�� L� GDYDQW� O
LQFRPSOLPHQW� GH� O
RUGUH� GH� VXVSHQVLy� SURYLVLRQDO� GH� OD� OOLFqQFLD�G
REHUWXUD�L�FHVVDPHQW�GH�O
DFWLYLWDW�SHU�SDUW�GHO� WLWXODU�GHO�SXE�VLWXDW�DOV�EDL[RV�G¶HVWH��FDXVDQW�GH UHLWHUDGHV�PROqVWLHV�VRQRUHV��
(Q�HIHFWH��TXDQW�D� OD�SULPHUD�T�HVWLy��XQD�YHJDGD�H[DPLQDGD� OD�GRFXPHQWDFLy� UHPHVD�SHU� O
$MXQWDPHQW��HV�FRQVWDWD� O
H[LVWqQFLD�G
XQ�LQIRUPH�WqFQLF�PXQLFLSDO��GH�GDWD����GH�JHQHU� GH� ������ HQ� HO� TXDO� V
DVVHYHUD�� HQWUH� DOWUHV� T�HVWLRQV�� TXH� ³HQ� HVWH� HGLILFL�V
REVHUYHQ�LQGLFLV�G
KDYHU�UHDOLW]DW�REUHV�GH�UHSDUDFLy�HQ�OD�SDUW�SRVWHULRU�GHO�EDL[�GUHW��L��DSDUHQWPHQW��V¶KD�UHSDUDW�HO�IRUMDW�DVVHQ\DODW�FRP�D�GDQ\DW�HQ�O
DQWHULRU� LQIRUPH�G
HVWD�RILFLQD� GDWDW� HO� ��������� ������ FDOGUj� QRWLILFDU�KR� D� OD� SURSLHWDW� SHUTXq� V
DSRUWH� XQ�FHUWLILFDW�VXEVFULW�SHU�XQ�WqFQLF�FRPSHWHQW�L�YLVDW�SHU�XQ�FROÂOHJL�RILFLDO��HQ�TXq�HV�IDoD�SDOpV� TXH� OHV� REUHV� UHDOLW]DGHV� UHXQL[HQ� OHV� DGHTXDGHV� FRQGLFLRQV� GH� VHJXUHWDW��VDOXEULWDW�L�RUQDW��3HO�TXH�ID�D�OHV�GHILFLqQFLHV�D�OD�IDoDQD��DVVHQ\DODGHV�SHU�HVWD�RILFLQD�WqFQLFD�HQ�O
LQIRUPH�GDWDW�HO�����������V
LQIRUPD�TXH�QR�V
KDQ�SRUWDW�D�WHUPH�REUHV�SHU�D�FRUUHJLU�OHV��SHU�OD�TXDO�FRVD�HV�WUREHQ�DJUHXMDGHV�SHO�SDV�GHO�WHPSV��eV�FRQYHQLHQW��FRP�
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D� PHVXUD� GH� SUHFDXFLy� FROÂORFDU� ORQHV� GH� PDOOD� D� OHV� ]RQHV� VXVFHSWLEOHV� GH�GHVSUHQLPHQWV��PHQWUH�QR�V¶HVFRPHWD�OD�UHSDUDFLy�GHILQLWLYD�GH�OD�IDoDQD�´
3DUWLQW� G
HVWHV� DILUPDFLRQV� SHULFLDOV�� V
DGYHUWL[� OD� LQFHUWHVD� H[LVWHQW� HQWRUQ� GH� OD�UHDOLW]DFLy�FRUUHFWD�GH� OHV�REUHV�GH� UHSDUDFLy�GHO� IRUMDW�� MD�TXH� O
DGHTXDFLy�G¶HVWHV�D� OD�OOLFqQFLD�L�OD�VHXD�FRUUHFWD�H[HFXFLy�QR�KD�HVWDW�FRPSURYDGD�SHOV�WqFQLFV�PXQLFLSDOV��GH�PDQHUD�TXH��HQ�DSOLFDFLy�GHO�TXH�GLVSRVD�O¶DUW�����GH�OD�/OHL���������GH����G
DEULO��VREUH�UqJLP�GHO�VzO�L�YDORUDFLRQV��L�DUWV�����L����GH�OD�/OHL���������GH����GH�QRYHPEUH��GH�OD�*HQHUDOLWDW� 9DOHQFLDQD�� UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD�� FDOGULD� UHTXHULU� DO�SURSLHWDUL�GH�OHV�REUHV�UHDOLW]DGHV�TXH�DSRUWDUD�XQ�FHUWLILFDW� WqFQLF�DPE�YLVDW�FROÂOHJLDO�SHU�D�GHPRVWUDU�OD�VHJXUHWDW�GH�OD�UHSDUDFLy�HIHFWXDGD�HQ�HO�IRUMDW�L��VL�HVFDX��RUGHQDU�OD�UHDOLW]DFLy�GHOV�WUHEDOOV�QHFHVVDULV�SHU�D�JDUDQWLU�OD�VHJXUHWDW�GH�O
LPPREOH��
4XDQW�D�OD�VHJRQD�T�HVWLy�REMHFWH�GH�OD�TXHL[D��PLWMDQoDQW�5HVROXFLy�Q~P��8�������GH�GDWD���GH�PDUo�GH ������HV�YD�GLVSRVDU�OD�VXVSHQVLy�SURYLVLRQDO�GH�OD�OOLFqQFLD�G
REHUWXUD�FRQFHGLGD� DO� WLWXODU� GHO� SXE� VLWXDW� DOV� EDL[RV� GH� O
HGLILFL� L� HV� YD� RUGHQDU� HO� FHVVDPHQW�LPPHGLDW�GH�O
DFWLYLWDW��SHUz��SHO�TXH�VHPEOD��VHJRQV�HQV�LQGLFD�O
DXWRU�GH�OD�TXHL[D��DL[z�QR�V¶KD�FRPSOLW�L�OHV�PROqVWLHV�VRQRUHV�QR�KDQ�GHL[DW�GH�UHSURGXLU�VH�
3HU� D� SODQWDU� FDUD� D� O
LQFRPSOLPHQW� GH� OD� UHIHULGD� UHVROXFLy� PXQLFLSDO�� O
$MXQWDPHQW�SRGULD�DFRUGDU�OD�VHXD�H[HFXFLy�IRUoRVD��DX[LOLDQW�VH��VL�HVFDX��GH�OHV�)RUFHV�L�&RVVRV�GH�6HJXUHWDW GH�O
(VWDW��DUWV�����L�VHJ�HQWV�GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~��� DPE�SUHYHQFLy�GH�SDVVDU�OD�SDUW�GH�FXOSD�DO�0LQLVWHUL�)LVFDO�SHU�OD�SUHVXPSWD�FRPLVVLy�G
XQ�GHOLFWH�GH�GHVREHGLqQFLD�D�O
DXWRULWDW��DUWV�����L�����GHO�&RGL�3HQDO��
'
DOWUD�EDQGD�� O¶DUW�����GH� OD�/OHL���������GH���GH�PDLJ��GH� OD�*HQHUDOLWDW�9DOHQFLDQD��G
DFWLYLWDWV� TXDOLILFDGHV�� GLVSRVD� TXH�� VL� HVFDX�� SUqYLD� DXGLqQFLD� DO� WLWXODU� GH� O
DFWLYLWDW�SHU�WHUPLQL�GH�TXLQ]H�GLHV��SRGUj�GHFUHWDU�VH�HO�WDQFDPHQW�VHQVH�PpV�WUjPLWV�G
DTXHOOHV�DFWLYLWDWV�TXH�HVWLJXHQ�IXQFLRQDQW�VHQVH�FRPSOLU�DPE�OHV�PHVXUHV�FRUUHFWRUHV�LPSRVDGHV�HQ�OD�OOLFqQFLD��
(Q� LGqQWLF� VHQWLW�� O¶DUW�� ���GH� OD� UHFHQW�/OHL� �������� GH����GH� IHEUHU�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��G
HVSHFWDFOHV�S~EOLFV��DFWLYLWDWV�UHFUHDWLYHV�L�HVWDEOLPHQWV�S~EOLFV��DXWRULW]D�O
$MXQWDPHQW�D�DGRSWDU��FRP�D�PHVXUD�SURYLVLRQDO��OD�FODXVXUD�GHO�ORFDO�R�HVWDEOLPHQW�
$L[t� PDWHL[�� O¶DUW�� ��� GH� OD� UHFHQW� /OHL� �������� GH� � GH� GHVHPEUH�� GH� OHV� &RUWV�9DOHQFLDQHV��VREUH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��KDELOLWD�O
$MXQWDPHQW�SHU�D� RUGHQDU� OD� VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH�VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�H[LVWHQWV��
6HQVH� SHUMXt� G¶DL[z� DQWHULRU�� UHVXOWDULD� FRQYHQLHQW� LQFRDU� XQ� H[SHGLHQW� VDQFLRQDGRU�� D�O
HPSDUD�GHO�TXH�GLVSRVHQ�HOV�DUWV�������GH�OD�/OHL��������L������GH�OD�/OHL���������DWpV�TXH�HO�IXQFLRQDPHQW�G
XQD�DFWLYLWDW�VHQVH�OOLFqQFLD�R�VHQVH�REVHUYDU�HOV�FRQGLFLRQDPHQWVLPSRVDWV�HQ�DWRUJDU�OD��FRQVWLWXw[�XQD�LQIUDFFLy�DGPLQLVWUDWLYD�JUHX��
&RQVHT�qQFLD�GH�WRW�DL[z�pV�TXH�OHV�DXWRULWDWV�PXQLFLSDOV�FRPSHWHQWV��WDQ�DYLDW�GHWHFWHQ�TXH� DOJXQD� LQG~VWULD� R� ORFDO� HVWj� LQFRPSOLQW� OD� QRUPDWLYD� YLJHQW� VREUH� WUDQVPLVVLy� GH�
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VRUROOV� RORUV�� YLEUDFLRQV�� HWF�� WHQHQ� O
REOLJDFLy� �DUW�� ��� GH� OD� /OHL� �������� �OD�FRPSHWqQFLD� pV� LUUHQXQFLDEOH� L� V
H[HUFLUj�SUHFLVDPHQW�SHOV�zUJDQ� DGPLQLVWUDWLXV�TXH� OD�WLQJXHQ�DWULEXwGD�FRP�D�SUzSLD��G
LPSHGLU�KR�DGRSWDQW�OHV�PHVXUHV�DGHTXDGHV�L��VL�QR�KR�IDQ�� HV� FRQYHUWL[HQ� HQ� FRUUHVSRQVDEOHV� GH� OD� YXOQHUDFLy� GH� OD� OHJDOLWDW� �HQWUH� PROWHV�G¶DOWUHV��6HQWqQFLHV�GHO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�Q~P�������������GH���GH�MXOLRO�������������GH���GH�MXOLRO�L�����������GH����GH�PDLJ��
,�pV�TXH��HO�IXQFLRQDPHQW�LUUHJXODU�G
XQD�DFWLYLWDW�PROHVWD�SRGULD�LQFLGLU�SHUQLFLRVDPHQW�VREUH�HO�GUHW�IRQDPHQWDO�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��DUW�������GH�OD�&RQVWLWXFLy��L�HOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD��UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��SHU� WRWHV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�IHEUHU�GH�������
'HV� GH� OD� SHUVSHFWLYD� GH� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy�� DEVROXWDPHQW� WRWV� HOV� SRGHUV�S~EOLFV�WHQHQ�HO�GHXUH�GH�YHWODU�SHU�O
HIHFWLX�H[HUFLFL�SHU�WRWV�GHO�GUHW�D�XQ�PHGL�DPELHQW�DGHTXDW� SHU� DO� GHVHQYROXSDPHQW� GH� OD� SHUVRQD�� L� MD� TXH� HVWD� ,QVWLWXFLy� pV� XQ� G
HVWRV�SRGHUV� S~EOLFV� GH� TXq� SDUOD� OD� &RQVWLWXFLy�� Wp� HO� GHXUH� �FRP� HO� Wp� WDPEp�O
$MXQWDPHQW� GH� SUHVHUYDU� O
H[HUFLFL� G
DTXHOO� GUHW�� HO� TXDO� TXHGD�PHQ\VFDEDW� HQ� HOV�FDVRV� HQ� TXq� HV� SURGXw[HQ� PROqVWLHV� SHU� O
H[HUFLFL� G
XQD� DFWLYLWDW� VHQVH� REVHUYDU� HOV�FRQGLFLRQDPHQWV�LPSRVDWV�HQ�OD�OOLFqQFLD�DWRUJDGD��
7HQLQW�HQ�FRPSWH�OD�JUDYHWDW�GH�OD�VLWXDFLy��OHV�DFWXDFLRQV�PXQLFLSDOV�TXH�FDO�GHVSOHJDU�KDXULHQ�GH�SRUWDU�VH�D�WHUPH�DPE�OD�PDMRU�FHOHULWDW�SRVVLEOH��HQ�FRPSOLPHQW�GHO�SULQFLSL�G
HILFjFLD�TXH�KD�GH�UHJLU�O
DFWXDFLy�GH�WRWHV�OHV�DGPLQLVWUDFLRQV S~EOLTXHV��VHJRQV�HO�TXH�GLVSRVD�O¶DUW��������GH�OD�&RQVWLWXFLy�HVSDQ\ROD��
&RQFORHQW�� FDOGULD� UHVVDOWDU� TXH�� OD� KLSRWqWLFD� SDVVLYLWDW� PXQLFLSDO� GDYDQW� HOV� HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU� HOV� GDQ\V� L� SHUMXtV��PDWHULDOV� L� ItVLFV� TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV�YHwQV� FRQIURQWDQWV� �DUW�� ������ GH� OD� &RQVWLWXFLy� L� ���� GH� OD� /OHL� ��������� FLWDGD�PpV�DPXQW��� WDO� FRP�KD� WLQJXW�RFDVLy�GH� UDRQDU� UHFHQWPHQW� HO�7ULEXQDO�6XSUHP�HQ� OD� VHXD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q� YLUWXW� GH� WRW� HO� TXH� DQWHFHGL[� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L� HQ� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD� ,QVWLWXFLy��UHFRPDQH� D� 6D� ,OÂOXVWUtVVLPD� TXH� RUGHQH�� DPE� XUJqQFLD� L� GH� PDQHUD� LPPHGLDWD�� OD�FRPSURYDFLy� GH� OD� VHJXUHWDW� GH� OHV� REUHV� GH� UHSDUDFLy� UHDOLW]DGHV� HQ� HO� IRUMDW� GH�O
LPPREOH�L��VL�HVFDX��TXH�GLVSRVH�OD�UHDOLW]DFLy�GHOV�WUHEDOOV�QHFHVVDULV�SHU�D�JDUDQWLU�OD�VHJXUHWDW�GH�O
HGLILFL��
$L[t�PDWHL[�� UHFRPDQH� D� 6D� ,OÂOXVWUtVVLPD� DFRUGDU� O
H[HFXFLy� IRUoRVD� GH� OD� 5HVROXFLy�Q~P��8�������GH�GDWD���GH�PDUo�GH�������PLWMDQoDQW�OD�TXDO�HV�GLVSRVDYD�OD�VXVSHQVLy�SURYLVLRQDO�GH�OD�OOLFqQFLD�G
REHUWXUD�L�HO�FHVVDPHQW�LPPHGLDW�GH�O
DFWLYLWDW�GH�SXE��ILQV�TXH�VLJXHQ�FRUUHJLGHV�VDWLVIDFWzULDPHQW�OHV�GHILFLHQWV�H[LVWHQWV��L�LQFRDU�HO�FRUUHVSRQHQW�
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SURFHGLPHQW� VDQFLRQDGRU� SHU� O
H[HUFLFL� G
DFWLYLWDWV� TXDOLILFDGHV� VHQVH� REVHUYDU� HOV�FRQGLFLRQDPHQWV�GH�OD�OOLFqQFLD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��GLQV�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD� UHFRPDQDFLy�R�� VL� HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV� UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������UHODWLYD�D�GHWHUPLQDWV�SUREOHPHV�HQ�OD�[DU[D�JHQHUDO� GH� FODYHJXHUDP� GH� ;LULYHOOD� TXH� SURGXwHQ� WRUQDGHV� G
DLJXD� UHVLGXDO� D�KDELWDWJHV�VLWXDWV�HQ�SODQWHV�EDL[HV�TXDQ�KL�KDYLD�SUHFLSLWDFLRQV�LPSRUWDQWV
³'LVWLQJLWV�6UV��
(O� 6U�� ������� FRP� D� SUHVLGHQW� GH� OD�&RPXQLWDW� GH�3URSLHWDULV� GH� O
HGLILFL� GH�3ODoD� GH� OD�&RQFzUGLD� Q~P�� ��� GH�;LULYHOOD�� YD� SUHVHQWDU� TXHL[D� GDYDQW� HVWD� ,QVWLWXFLy� HQ� OD� TXDO�DGYHUWLD�GH�GHWHUPLQDWV� SUREOHPHV� HQ� OD�[DU[D�JHQHUDO� GH� FODYHJXHUDP�GH� OD�SREODFLy�TXH�SURGXwHQ� WRUQDGHV�G
DLJXD� UHVLGXDO� DOV� KDELWDWJHV�GH� OHV�SODQWHV�EDL[HV�GH� O
HGLILFL�TXDQ�HVGHYHQLHQ�SUHFLSLWDFLRQV�LPSRUWDQWV�
/
LQWHUHVVDW�YD�VROÂOLFLWDU�D�OD�&RUSRUDFLy�OD�FRUUHFFLy�G
HVWRV�SUREOHPHV�VHQVH�TXH�HO�VHX�HVFULW�IyUD�FRQWHVWDW�QL�DWHVHV�OHV�VHXHV�SHWLFLRQV��SHU�OD�TXDO�FRVD�YD�VROÂOLFLWDU�HPSDUD�GDYDQW� HVWD� ,QVWLWXFLy�� $GMXQWD� DO� VHX� HVFULW� GH� TXHL[D� XQ� LQIRUPH� G
HPSUHVD�HVSHFLDOLW]DGD� HQ� HO� TXDO� DFUHGLWD� TXH� OHV� LQVWDOÂODFLRQV� LQWHUQHV� HV� WUREHQ� HQ� XQ� HVWDW�DGHTXDW� L� FRUUHFWDPHQW� GLPHQVLRQDGHV�� TXH� V¶KDQ� UHYLVDW� OHV� EDL[DQWV� GH� GHVJXjV�� OHVDUTXHWHV�GH� O
KDELWDWJH�� OHV�GLPHQVLRQV�GH� FDQRQDGHV� L� OD� VHXD�QHWHMD��(Q� HVWH� LQIRUPH�V
LQGLFD�TXH�HO�SUREOHPD�GHX�UDGLFDU�HQ�OHV�LQVWDOÂODFLRQV�GH�O
$MXQWDPHQW�
/
$MXQWDPHQW�HQV�YD�UHPHWUH��DPE�GDWD���G
DEULO�GH�������XQ�SULPHU�LQIRUPH�HQ�HO�TXDO�V
DILUPDYD� VLPSOHPHQW� OD� LQH[LVWqQFLD� GH� FDS� HPEXVVDPHQW� HQ� OD� [DU[D� S~EOLFD�� (Q�FRQVLGHUDU�LQVXILFLHQW�HVWD�LQIRUPDFLy��TXH�QR�HV�SURQXQFLDYD�VREUH�OHV�FDUDFWHUtVWLTXHV�GH� OHV�FRQGXFFLRQV��GLjPHWUH�� H[LVWqQFLD�GH� VLVWHPHV�DQWLWRUQDGD�� HWF���YDP�GLULJLU�XQD�SHWLFLy�G
DPSOLDFLy�G
LQIRUPH�D�O
$MXQWDPHQW�GH�OD�TXDO�YDP�WHQLU�FRQWHVWDFLy�PLWMDQoDQW�HVFULW�GH���GH�PDLJ�GH������
(Q�HVWH�VHJRQ�LQIRUPH�V
DSRUWHQ�GDGHV�WqFQLTXHV�FDOFXODGHV�HQ�XQ�SHUtRGH�GH�WRUQDGD�GH����DQ\V�HQ�HOV�TXDOV�O
$MXQWDPHQW�DFUHGLWD�OD�VXILFLqQFLD�GH�OD�[DU[D�S~EOLFD�ILQV�L�WRW�HQ�HOV� WUDPV� TXH� SRJXHUHQ� FRQVLGHUDU�VH� FUtWLFV� SHU� OD� VHXD� PHQRU� VHFFLy�� HQ� HOV� TXDOV�LQGLFD�TXH�O
RFXSDFLy�QR�DUULED�DO�����GH�OD�FDSDFLWDW�Pj[LPD�GHO�FRQGXFWH��$ILUPD��HQ�FRQVHT�qQFLD��TXH�DWHVHV�OHV�FDUDFWHUtVWLTXHV�GH�OD�[DU[D�³QR�KDXULD�GH�WHQLU�O
HIHFWH�GH�WRUQDGD�G
DLJ�HV�MD�TXH�HVWD�pV�VXILFLHQW´�
/D� FRPSHWqQFLD� HQ� OD� JHVWLy� GHO� VHUYHL� GH� FODYHJXHUDP� FRUUHVSRQ� D� O
$MXQWDPHQW� GH�;LULYHOOD�� GH� FRQIRUPLWDW� DPE� HO� TXH� KL� KD� HVWDEOLW� HQ� HOV� DUWLFOHV� ���� ��� L� ����� GH� OD�/5%5/��SHU� WDQW��D� OD�&RUSRUDFLy�FRUUHVSRQ�YHWODU�SHU� OD�FRUUHFWD�SUHVWDFLy�GHO�VHUYHL��(OV� GDQ\V� TXH� SXJXHQ� GHULYDU�VH� GH� OD� GHILFLHQW� SUHVWDFLy� FRUUHVSRQHQ� DL[t� PDWHL[� D�O
HQWLWDW� WLWXODU� GHO� VHUYHL�� FRVD� TXH� GRQDULD� OORF� D� O
H[LJqQFLD� GH� UHVSRQVDELOLWDW�SDWULPRQLDO� SHU� IXQFLRQDPHQW� QRUPDO� R� D� DQRUPDO� GH� VHUYHLV� S~EOLFV�� 8QD� T�HVWLy�
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GLVWLQWD� pV� OD� LPSXWDFLy� GH� OD� UHVSRQVDELOLWDW� TXH� SRGULD� FRUUHVSRQGUH� VHJRQV� HO� FDV� D�O
HQWLWDW�JHVWRUD�HQ�HOV�VXSzVLWV�GH�JHVWLy�LQGLUHFWD�
(Q�HIHFWH��HO�VHUYHL�SRW�HVWDU�JHVWLRQDW�SHU�XQD�HQWLWDW�SULYDGD��HQ�HO�FDV�TXH�HQV�RFXSD��$LJ�HV� GH� O
+RUWD�� HO� TXH� QR� REVWDQW� DL[z� QR� DIHFWD� OD� UHVSRQVDELOLWDW� ~OWLPD� HQ� OD�FRUUHFWD�SUHVWDFLy�GHO�VHUYHL��TXH�FRUUHVSRQ�HQ�WRW�FDV�D�O
$MXQWDPHQW�FRP�D�WLWXODU�GHO�VHUYHL�� $� PpV�� HQ� OD� VHXD� FRQGLFLy�� DO� VHX� WRUQ�� GH� WLWXODU� GH� OHV� LQVWDOÂODFLRQV�� D�O
$MXQWDPHQW� FRUUHVSRQ� GLVSRVDU� G
XQHV� LQVWDOÂODFLRQV� DGHTXDGHV� SHU� D� OD� SUHVWDFLy� GHO�VHUYHL�� VHQVH�SHUMXt�TXH� HO�PDQWHQLPHQW�� OD� FRQVHUYDFLy��R� ILQV� L� WRW� O
H[HFXFLy�G
REUHV�TXH�YDJHQ�PpV�HQOOj�GH� O
DQWHULRU�SXJXHQ�YLQFXODU�VH�D�SDFWHV�HVWDEOLWV�HQ�HO�FRQWUDFWH�VXEVFULW�DPE�O
HPSUHVD�JHVWRUD�
'DYDQW� O
LQIRUPH� WqFQLF� GH� O
$GPLQLVWUDFLy�� HOV� IHWV� TXH�SODQWHMD� HO� FLXWDGj� VyQ� FODUV� L�FRQVLVWL[HQ� TXH� HQ� GHWHUPLQDGHV� FLUFXPVWjQFLHV� GH� IRUWHV� SOXJHV� H[SHULPHQWHQ�VLVWHPjWLFDPHQW�OD�LQXQGDFLy�GH�OHV�SODQWHV�EDL[HV�L�SULPHUV�SLVRV��DPE�WRUQDGHV�G
DLJXD�GHV� GH� OHV� [DU[HV� GH� VDQHMDPHQW�� 3HU� DL[z�� pV� HYLGHQW� TXH� QR� H[LVWL[� XQD� FRUUHFFLy�DEVROXWD�HQ�HO�GLVVHQ\�R�IXQFLRQDPHQW�GH�OD�[DU[D�
(VWLPHP�TXH�O
$MXQWDPHQW�QR�KDXULD�GH�OLPLWDU�VH�D�DILUPDU�OD�VXILFLqQFLD�GH�OHV�[DU[HV�SHU� DO� SHUtRGH� GH� WRUQDGD� HVWDEOLGD� VLQy� TXH� KDXULD� GH� UHDOLW]DU� HOV� HVEULQDPHQWV�QHFHVVDULV� SHU� D� JDUDQWLU� TXH� OHV� WRUQDGHV� QR� GHQXQFLDGHV� QR� HV� SURGXwVTXHQ�� L�PRGLILFDU��VL�FDO��HOV�SDUjPHWUHV�WqFQLFV�XWLOLW]DWV�SHU�D�MXVWLILFDU�OD�VHXD�DQjOLVL��S��H[��SHUtRGHV� GH� WRUQDGD� GH� PDQHUD� TXH� OHV� LQVWDOÂODFLRQV� TXHGDUHQ� DGHTXDGDPHQW�GLPHQVLRQDGHV�R�PDQWLQJXGHV�SHU�D�DWHQGUH�SUHFLSLWDFLRQV�GH�JUDQ�LQWHQVLWDW�TXH�QR�VyQ��G¶DOWUD�EDQGD��LQKDELWXDOV�HQ�OD�QRVWUD�]RQD�
'HO� TXH� HV� WUDFWD� pV� GH� JDUDQWLU� DO� FLXWDGj� TXH� QR� HV� SURGXLUDQ�PpV� WRUQDGHV� G
DLJXD�UHVLGXDO� DOV� VHXV� KDELWDWJHV�� IHW� TXH� pV� FRQGLFLy� HVVHQFLDO�� VHJRQV� HO� QRVWUH� SDUHU��HVVHQFLDO�SHU�DO�PDQWHQLPHQW�G
XQHV�FRQGLFLRQV�PtQLPHV�GH�GLJQLWDW�HQ�HO�VHX�GRPLFLOL��TXH�D�PpV�UHVXOWHQ�LPSOtFLWHV�HQ�HO�GUHW�FRQVWLWXFLRQDO�D�XQ�KDELWDWJH�GLJQH�L�DGHTXDW�TXH�UHFXOO�O
DUWLFOH����GH�OD�&RQVWLWXFLy�HVSDQ\ROD�
'¶DOWUD� EDQGD�� FDO� UHLWHUDU� TXH� HOV� GDQ\V� TXH� SRJXHUHQ� SURGXLU�VH� HQ� OD� SURSLHWDW� GH�O
LQWHUHVVDW� FRP� D� FRQVHT�qQFLD� GH� OHV� WRUQDGHV�� L� SHU� WDQW�� SHU� XQ� IXQFLRQDPHQW� TXH�SRGUtHP� FRQVLGHUDU� DQRUPDO� GHO� VHUYHL� S~EOLF� PXQLFLSDO� GH� FODYHJXHUDP�� OOHYDW� GHOV�VXSzVLWV� GH� IRUoD� PDMRU�� SRGULHQ� HQWUDU� HQ� O
jPELW� GH� OD� UHVSRQVDELOLWDW� UHJXODGD� SHOV�DUWLFOHV� ���� L� VHJ�HQWV� GH� OD� /OHL� ������ GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� WtWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�HQ�O
DUWLFOH�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�LQVWLWXFLy�� UHFRPDQHP� D� OD� &RUSRUDFLy� TXH� UHDOLW]H� XQ� HVWXGL� HQ� SURIXQGLWDW� VREUH� OD�[DU[D�GH�FODYHJXHUDP�TXH�GyQD�VHUYHL�D�OD�&RPXQLWDW�GH�YHwQV�GH�SODoD�GH�OD�&RQFzUGLD�Q~P�����D� O
HIHFWH�GH�GHWHUPLQDU� OHV�PHVXUHV�R�DOWHUQDWLYHV� WqFQLTXHV�RSRUWXQHV�SHUTXq�QR�HV�SURGXwVTXHQ�GH�QRX�WRUQDGHV�G
DLJXD�UHVLGXDO�HQ�HOV�KDELWDWJHV��L�TXH�HV�IDFHQ��VL�FDOHQ��OHV�REUHV�TXH�FRUUHVSRQJXHQ�SHUTXq�HVWH�HIHFWH�QR�HV�SURGXwVFD�
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&RVD� TXH� HV� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL�Pj[LP�G
XQ�PHV�� HQV� LQIRUPH� VL� DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� HOV� HIHFWHV� QRFLXV� SHU� D� OD� VDOXW� SHU�O
H[LVWqQFLD�GH�UHSHWLGRUV�GH�WHOHIRQLD�PzELO
6HQ\RULD�
$PE�GDWD����GH�IHEUHU�GH������YD�WHQLU�HQWUDGD�HQ�HVWD�,QVWLWXFLy�XQ�HVFULW�ILUPDW�SHOV�6UV��������L��������HQ�HO�TXDO�GHQXQFLDYHQ�O
H[LVWqQFLD�GH���UHSHWLGRUV�GH�WHOHIRQLD�PzELO�D�PHQ\V� GH� ��� PHWUHV� GHO� VHX� GRPLFLOL�� L� DILUPDYHQ� TXH� H[SHULPHQWDYHQ� GHWHUPLQDWV�HIHFWHV�QRFLXV�HQ�OD�VHXD�VDOXW��PDUHMRV��PDOV�GH�FDS��LUULWDFLy��HQWUH�G¶DOWUHV� D�FDXVD�GH�OHV�HPLVVLRQV�UDGLRHOqFWULTXHV�SURGXwGHV�SHU�OHV�DQWHQHV�
/
KDELWDWJH� GHOV� LQWHUHVVDWV� HVWj� DIHFWDW� SHU� OHV� VHJ�HQWV� LQVWDOÂODFLRQV�� WDO� FRP� HV�GHVSUpQ�GH�O
LQIRUPH�UHPpV�SHU�O
$MXQWDPHQW�
� $�OD�SODoD�(GXDUGR�0DUTXLQD�Q~P�����H[LVWL[HQ�GRV�DQWHQHV��XQD�SULPHUD�HO�WLWXODU�GH�OD�TXDO�pV�)0&(��6$��TXH�GLVSRVD�GH�OOLFqQFLD�GH�GDWD����������L�XQD�DOWUD�LQVWDOÂODFLy�HO�WLWXODU�GH�OD�TXDO�pV�$��6$��TXH�RSHUD�VHQVH�OOLFqQFLD��L�Q¶KD�TXHGDW�VXVSHVD�O¶DGMXGLFDFLy�SHU�5HVROXFLy�Q~P�������GH��������
(VWHV� LQVWDOÂODFLRQV�� VHJRQV� O
LQIRUPH� WqFQLF� UHPpV� SHU� O
$MXQWDPHQW�� QR� WHQHQ� XQ� SOD�WqFQLF�G
LPSODQWDFLy�
�$�OD�SODoD�(GXDUGR�0DUTXLQD�Q~P�����H[LVWL[�XQD�LQVWDOÂODFLy�GH�5�029,/��6$��VREUH�OD�TXDO�V
KD�VROÂOLFLWDW�OOLFqQFLD�SHUz�DFWXDOPHQW�QR�OD�WHQHQ�
� $�O¶DY��GHO�&LG�Q~P������H[LVWL[�XQD�LQVWDOÂODFLy�G¶$��029,/��6$��DPE�OOLFqQFLD�GH��������
(OV� WLWXODUV�G¶HVWHV�GRV�~OWLPHV� LQVWDOÂODFLRQV�KDQ�SUHVHQWDW�XQ�SOD� WqFQLF�G
LPSODQWDFLy�TXH�HV�WURED�HQ�IDVH�G
LQIRUPDFLy�S~EOLFD�
(Q� FDS� FDV� OHV� LQVWDOÂODFLRQV� WHQHQ�XQ� FHUWLILFDW� GH� FRPSOLPHQW�GH�QLYHOOV� G
HPLVVLy�� D�O
HIHFWH� GH� OD� UHQRYDFLy� GH� OHV� VHXHV� OOLFqQFLHV� �FDGD� �� DQ\V� L� LQVSHFFLy� GH�PDQWHQLPHQW����DQ\���IHW�TXH��VHJRQV�O
LQIRUPH�GH�O
$MXQWDPHQW��DIHFWDULD�~QLFDPHQW�OD�LQVWDOÂODFLy�GH�)0�GH�OD�SODoD�(GXDUGR�0DUTXLQD�Q~P������FRP�WDPEp�OD�GH�O¶DY��GHO�&LG�Q~P������G¶$��029,/��HQ�HO�VHQWLW�TXH�VyQ�OHV�~QLTXHV�TXH�GLVSRVHQ�DFWXDOPHQW�GH�OOLFqQFLD�
1R�GLVSRVHP�GH�GDGHV�TXH�FRQILUPHQ�O
H[LVWqQFLD�GH�OOLFqQFLHV�G
DFWLYLWDW�DPE�UHODFLy�D�HVWHV�LQVWDOÂODFLRQV��
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$�KRUHV�G¶DUD�QR�KL�KD�FHUWHVD�FLHQWtILFD�VREUH�OD�QRFLYLWDW�GH�OHV�UDGLDFLRQV�QR�LRQL]WDQWV�HPHVHV� SHU� HVWH� WLSXV� G
LQVWDOÂODFLRQV�� HQ� HOV� UDQJV� G
H[SRVLFLy� DOV� TXDOV� KDELWXDOPHQW�SRGHQ�YHXUH
V�VLWXDWV�HOV�FLXWDGDQV��1R�REVWDQW�DL[z��WDPSRF�KL�KD�FHUWHVD�DEVROXWD�TXDQW�D� OD� VHXD� LQQRFXwWDW�� 3HU� DL[z�� GLYHUVHV� RUJDQLW]DFLRQV� LQWHUQDFLRQDOV� ±S�� H[�� ,&1,53��,QWHUQDWLRQDO� &RPPLVLRQ� 1RQ� ,RQL]LQJ� 5DGLDWLRQ� 3URWHFWLRQ��� 206� �2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW���HQWUH�G¶DOWUHV���FRP�WDPEp�OHV�SUzSLHV�LQVWLWXFLRQV�FRPXQLWjULHV��HV�SUHRFXSHQ�GHV�GH�ID�DOJXQV�DQ\V�SHU�HVWH�IHQRPHQ�
/D�&RPXQLWDW�YD�DSURYDU�UHIHUHQW�D�DL[z�OD�5HFRPDQDFLy����������&(�GH����GH�MXOLRO��SUHQHQW�FRP�D�EDVH�HOV�SULQFLSLV�GH�FDXWHOD��DFFLy�SUHYHQWLYD�L�HOHYDW�QLYHOO�GH�SURWHFFLy�GH� O
DUWLFOH� ������ GHO� 7UDFWDW� &RQVWLWXWLX� GH� OD� &RPXQLWDW� (XURSHD� GH� ��� GH�PDUo� GH�������(Q�HVWD�5HFRPDQDFLy V
HVWDEOL[HQ�XQD�VqULH�GH�SDUjPHWUHV�G
H[SRVLFLy�FRQILJXUDWV�D� SDUWLU� G
HVWXGLV� UHDOLW]DWV� SHU� OD� ,&1,53�� TXH� FRQVWLWXw[HQ� XQ� HVWjQGDUG� PtQLP� GH�JDUDQWLD�VDQLWjULD�
$OJXQHV�FRPXQLWDWV�DXWzQRPHV��HQWUH�OHV�TXDOV�SRGHP�FLWDU�&DWDOXQ\D��'HFUHW����������GH����GH�PDLJ���&DVWHOOD�OD�0DQ[D��/OHL��������GH����GH�MXQ\���L�SRVWHULRUPHQW��1DYDUUD��/OHL� )RUDO� �������� GH� �� GH�PDLJ�� L� /D� 5LRMD� �'HFUHW� �������� GH� ��� GH� MXOLRO��� YDQ�DSURYDU�QRUPDWLYD� UHJLRQDO�HVSHFtILFD�GDYDQW�G
HVWH� WLSXV�GH�SHUWRUEDFLRQV�� IHW�TXH��QR�REVWDQW�DL[z��QR�KD�UHDOLW]DW�ILQV�D�KRUHV�G¶DUD�OD�&RPXQLWDW�9DOHQFLDQD��
/
(VWDW�� PLWMDQoDQW� HO� 5'� ����������� GH� ��� GH� VHWHPEUH�� IHQW� ~V� GH� OHV� VHXHV�FRPSHWqQFLHV� HQ� PDWqULD� GH� WHOHFRPXQLFDFLRQV� L� EjVLFD� VDQLWjULD�� KD� HVWDEOLW� XQD�UHJXODFLy�GH�PtQLPV��VXSHUDGD�SHU�DOJXQHV�GH�OHV�FRPXQLWDWV�FLWDGHV��TXH�HQ�PDWqULD�GH�SDUjPHWUHV�G
H[SRVLFLy�pV�WUDQVODFLy�OLWHUDO�GHOV�FULWHULV�GH�OD�5HFRPDQDFLy�FRPXQLWjULD�
$UD�Ep�� OD� FRPSHWqQFLD� SHU� D� FRQWURODU� OHV� DQWHQHV�GH� UDGLRFRPXQLFDFLy� QR� FRUUHVSRQ�H[FOXVLYDPHQW� D� O
(VWDW� L� OHV� FRPXQLWDWV� DXWzQRPHV� HQ� HOV� VHXV� UHVSHFWLXV� jPELWV�IXQFLRQDOV�� VLQy� TXH� FRPSHWL[� LJXDOPHQW� D� OHV� &RUSRUDFLRQV� ORFDOV�� TXH� KDQ� GH�GHVSOHJDU� VREUH� HVWHV� LQVWDOÂODFLRQV� OHV� VHXHV� FRPSHWqQFLHV� XUEDQtVWLTXHV�� DPELHQWDOV��VDQLWjULHV�L�GH�SURWHFFLy�GHO�SDWULPRQL�FXOWXUDO�
(O�76�HV�YD�SURQXQFLDU�DPE�FODUHGDW�TXDQW�D�OD�FDSDFLWDW�GHOV�HQV�ORFDOV��HQ�HO�PDUF�GH�OD�³JHVWLy� GHOV� VHXV� LQWHUHVVRV´�� L� GH� FRQIRUPLWDW� DPE� HO� SULQFLSL� FRQVWLWXFLRQDO� GH�O
$XWRQRPLD� ORFDO�� SHU� D� HVWDEOLU� FRQGLFLRQV� WqFQLTXHV� L� MXUtGLTXHV� D� OD� LPSODQWDFLy�G
HVWHV� LQVWDOÂODFLRQV��$ILUPD�HO�7ULEXQDO�� HQ� OD�6HQWqQFLD�GH����GH� MXQ\� GH������� TXH�³O
H[LVWqQFLD�G
XQ�UHFRQHL[HPHQW�GH�OD�FRPSHWqQFLD�HQ�XQD�PDWqULD�FRP�D�H[FOXVLYD�GH�O
(VWDW�QR�FRPSRUWD��SHU�HOOD�PDWHL[D��OD�LPSRVVLELOLWDW�TXH�HQ�OD�PDWqULD�SXJXHQ�H[LVWLU�FRPSHWqQFLHV� OD� WLWXODULWDW� GH� OHV� TXDOV� FRUUHVSRQJD� DOV� HQV� ORFDOV´� 6HJXUHWDW�� VDOXW��XUEDQLVPH��HVWqWLFD�L�PHGL�DPELHQW�VyQ�SHU�DO�7ULEXQDO�WtWROV�VXILFLHQWV�SHU�D�OHJLWLPDU�OD�VHXD�LQWHUYHQFLy��/
DEDVW�G
HVWD�SRWHVWDW�UDX��VHJRQV�HO�SDUHU�GHO�7ULEXQDO��HQ�O
DSOLFDFLy�GHO�MXt�GH�SURSRUFLRQDOLWDW�
(Q�HVWD�PDWHL[D�OtQLD��OD�UHFHQW�6HQWqQFLD�GHO�76-�GH�9DOqQFLD��GH����GH�PDUo�GH�������DFXGL[�DO�SULQFLSL�GH�SURSRUFLRQDOLWDW�HVWD�YHJDGD�SHU�D�HVWLPDU�HQ�SDUW�HO�UHFXUV�GH�OHV�RSHUDGRUHV�HQ�OD�VHXD�SUHWHQVLy�G
DQXOÂODFLy�GH�OD�QRUPDWLYD�PXQLFLSDO�VREUH�LQVWDOÂODFLy�L� IXQFLRQDPHQW� GH� OHV� LQVWDOÂODFLRQV� GH� WHOHIRQLD�PzELO� HQ� HO�PXQLFLSL� G
$OEDWHUD��1R�GLVFXWL[� OD� FRPSHWqQFLD� ORFDO� HQ� HVWD�PDWqULD�� SHUz� H[LJL[� TXH� VH� VLWXH� HQ� HO�PDUF� GH�
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O¶DGHTXDGD�SURSRUFLRQDOLWDW�L�HO�VHX�H[HUFLFL�QR�REVWDFXOLW]H�GH�PDQHUD�DEVROXWD�HO�GUHW�GHOV�RSHUDGRUV�D� OD� LPSODQWDFLy�GH� OHV� LQIUDHVWUXFWXUHV� UHFRQHJXW�HQ� OD�/OHL�JHQHUDO�GH�WHOHFRPXQLFDFLRQV�GH������
&RP� D� FRPSOLPHQW� G
HVWD� FRPSHWqQFLD�� O
$MXQWDPHQW� GH� 9DOqQFLD� Wp� DSURYDGD� XQD�RUGHQDQoD� HVSHFtILFD�� UHJXODGRUD� GH� OD� LQVWDOÂODFLy�� PRGLILFDFLy� L� IXQFLRQDPHQW� GHOV�HOHPHQWV� L� HTXLSV� GH� WHOHFRPXQLFDFLy� TXH� XWLOLW]HQ� O
HVSDL� UDGLRHOqFWULF�� GH� ��� GH�QRYHPEUH�GH�������
(VWD� ,QVWLWXFLy� KD� PDQLIHVWDW� UHLWHUDGDPHQW� HQ� GLYHUVHV� 5HVROXFLRQV� TXH�� DWHVD� OD�QDWXUDOHVD�G
HVWHV� LQVWDOÂODFLRQV��KDQ�GH�TXHGDU� VRWPHVHV�D�GRV�QLYHOOV�G
LQWHUYHQFLy�HQ�O
jPELW�GH�OHV�FRPSHWqQFLHV�ORFDOV��
'
XQD� EDQGD�� WHQLQW� HQ� FRPSWH� TXH� OHV� HVWDFLRQV� EDVH� VyQ� FRQVWUXFFLRQV� SHUPDQHQWV��O
REWHQFLy�GH�OD�FRUUHVSRQHQW�OOLFqQFLD�G
REUHV�pV�SUHFHSWLYD�G
DFRUG�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH� ���� GHO� 75� GH� OD� /OHL� GHO� VzO� GH� ������ GH� PDQHUD� TXH� VL� QR� FRQVWD� HO� VHX�DWRUJDPHQW� FDOGUj� DSOLFDU� OHV� SRWHVWDWV� GH� UHVWDXUDFLy� GH� OD� OHJDOLWDW� XUEDQtVWLFD� TXH�FRUUHVSRQHQ�D� OD�&RUSRUDFLy��(VWHV�SRWHVWDWV�HV�FRQFUHWHQ�HQ�O¶H[LJLELOLWDW�D� O
LQWHUHVVDW�TXDQW� D� OD� OHJDOLW]DFLy� GH� OD� VHXD� DFWLYLWDW�PLWMDQoDQW� OD� VROÂOLFLWXG� GH� OD� FRUUHVSRQHQW�OOLFqQFLD�� HQ� OHV� FRQGLFLRQV�SUHYLVWHV� HQ� HO�75��DUW�� ���� L�5'8��DUW�� ������$L[z��LQGHSHQGHQWPHQW�GH�OHV�FRQVHT�qQFLHV�VDQFLRQDGRUHV�SHUWLQHQWV�
'¶DOWUD� EDQGD�� DO� PDUJH� GH� O
H[HUFLFL� GH� OHV� SRWHVWDWV� G
RUGHQDFLy� XUEDQtVWLFD�� TXH�FRQVWLWXw[HQ�G¶DOWUD�EDQGD�O
REMHFWH�GH�O
RUGHQDQoD�GH�9DOqQFLD��DUW����� pV�QHFHVVDUL�DVVHQ\DODU� TXH� HVWHV� LQVWDOÂODFLRQV� KDQ� GH� TXHGDU� VRWPHVHV� D� GLVFLSOLQD� DPELHQWDO� L�VDQLWjULD�� (VWD� ,QVWLWXFLy� HVWLPD� TXH� KDXULHQ� GH� GLVSRVDU� G¶XQD� OOLFqQFLD� G
DFWLYLWDWV�TXDOLILFDGHV�� D� FDXVD� GH� OD� LQFLGqQFLD� GH� OHV� UDGLDFLRQV� HQ� HOV� YDORUV� DPELHQWDOV� L�VDQLWDULV�TXH�H[SUHVVD�HVWH�WLSXV�G
LQWHUYHQFLy��
/D�SRVLFLy� DQWHULRU� HV�EDVD� HQ� DEXQGDQW� MXULVSUXGqQFLD� WDQW� GHOV�76-� DXWRQzPLFV� FRP�GHO� PDWHL[� 76�� TXH� V
KDQ� LQFOLQDW� SHU� FRQVLGHUDU� TXH� HVWH� WLSXV� G
LQVWDOÂODFLRQV�FRQVWLWXw[HQ�HO�VXSRUW�G
XQD�DFWLYLWDW�LQFDUGLQDEOH�HQ�OHV�FDWHJRULHV�FOjVVLTXHV�G
DFWLYLWDWV�FODVVLILFDGHV�� WHQLQW�HQ�FRPSWH�HO� FDUjFWHU�QR� WD[DW�GHO�QRPHQFOjWRU�GHO�5$0,13��1R�HVFDX� DFt� UHODFLRQDU� H[KDXVWLYDPHQW� HVWD� MXULVSUXGqQFLD�� VL� Ep� SRGHP� FLWDU� OD� SRVLFLy�PpV�UHFHQW�GHO�76-�GH�OD�&RPXQLWDW�9DOHQFLDQD�UHIHUHQW�D�DL[z�
/D� 6HQWqQFLD� G
HVWH� 7ULEXQDO� GH� ��� GH� PDUo� GH� ����� GHFODUD� REHUWDPHQW� TXH� ³OD�LQVWDOÂODFLy� L� HO� IXQFLRQDPHQW� G
LQVWDOÂODFLRQV� GH� UDGLRFRPXQLFDFLy� GH� WHOHIRQLD�PzELO�SUHVHQWD� WUHWV� VXILFLHQWV� FRP� SHU� D� VHU� FRQVLGHUDGD� XQD� DFWLYLWDW� TXDOLILFDGD� FRP� D�PROHVWD��LQVDOXEUH��QRFLYD�L�SHULOORVD´��L�DL[z�VREUH�OD�EDVH�GH�O
HYLGHQW�LQFLGqQFLD�VREUH�OD�VDOXW�GH�OHV�UDGLDFLRQV�TXH�HPHWHQ�HVWHV�LQVWDOÂODFLRQV��(VWD�UHODFLy�V
LQIHUL[�VHJRQV�HO�7ULEXQDO� GHO� FRQWLQJXW� GH� OD� 5HFRPDQDFLy� FRPXQLWjULD� GH� ��� GH� MXOLRO� GH� ������ GH�O
DSOLFDFLy�GHO�SULQFLSL�FRPXQLWDUL�GH�SUHFDXFLy�HQ�O
HVSDL�GH�OD�VDOXW�L�HO�PHGL�DPELHQW��L�GH�OD�UHJXODFLy�RUGLQDPHQWDO�TXH�LQWURGXw[�HO�5'������������GH����GH�VHWHPEUH��HQWUH�HOV�REMHFWLXV�L�SULRULWDWV�GHO TXDO�GHFODUD�OD�³SURWHFFLy�VDQLWjULD´�GH�OD�SREODFLy�
/
$MXQWDPHQW�GH�9DOqQFLD�KD�RSWDW�HQ� OD�VHXD�2UGHQDQoD�GH����GH�QRYHPEUH�GH������SHU� LQWHJUDU� DPEGyV� jPELWV� G
LQWHUYHQFLy�� O
XUEDQtVWLF� L� DPELHQWDO�� HQ� XQD� ~QLFD�



���

DXWRULW]DFLy� GH� WUDFWH� VXFFHVVLX� HQ� OD TXDO� HV� YDORUHQ� GH� PDQHUD� FRQMXQWD� DPEGyV�YHVVDQWV��1R�FRQVWLWXw[�O
REMHFWH�G
HVWD�TXHL[D�YDORUDU�VL�HVWD�RSFLy�pV�DGHTXDGD�GHV�G
XQ�SXQW�GH�YLVWD� MXUtGLF�� VL�Ep�HV� UHLWHUD� OD�SRVLFLy�G
HVWD� ,QVWLWXFLy�H[SRVDGD�HQ� OD�TXHL[D�G
RILFL�������H[S��Q~P�����������TXDQW�D�OD�FRQYHQLqQFLD�GH�VRWPHWUH�HVWHV�LQVWDOÂODFLRQV�D�OOLFqQFLD�G
DFWLYLWDW�TXDOLILFDGD��DWHQHQW�D�OHV�JDUDQWLHV�IRUPDOV�L�PDWHULDOV�HQ�PDWqULD�GH�SURWHFFLy�DPELHQWDO�L�VDQLWjULD�GH�OD�SREODFLy�TXH�SURSRUFLRQD�HVWH�WtWRO�
/
RUGHQDQoD�SUHYHX�XQD�VqULH�GH�FRQGLFLRQV�G
LPSODQWDFLy�G
DQWHQHV�HQ�UHIHUqQFLD�DO�VHX�HPSODoDPHQW�� DL[t��KDQ�GH�GLVSRVDU�G¶XQ�SOD� WqFQLF�G
LPSODQWDFLy�GH� OD�[DU[D�� FRPSOLU�OHV� FRQGLFLRQV� WqFQLTXHV� D� TXq� HV� UHIHUL[� O
DUWLFOH� ����� GH� O
RUGHQDQoD�� L� REWHQLU� XQD�OOLFqQFLD�XUEDQtVWLFD OD�GXUDGD�GH�OD�TXDO�QR�KD�G¶H[FHGLU�HOV�GRV�DQ\V��VXVFHSWLEOHV�GH�UHQRYDFLy� SUqYLD� SUHVHQWDFLy� G
XQ� FHUWLILFDW� GH� FRPSOLPHQW� GHOV� QLYHOOV� G
HPLVVLy�UHTXHULWV� SHOV� RUJDQLVPHV� FRPSHWHQWV��DUW�� ������� HQ� HO� QRVWUH� FDV� HV� WUDFWD� GHOV�HVWDEOLWV�HQ�HO�5'�HVWDWDO�GH�������(VWH�FHUWLILFDW��D�PpV��KD�GH�FRQVWDU�HQ�HO�SOD�WqFQLF��FRP� WDPEp� H[SHGLU�VH� DPE� FDUjFWHU� DQXDO� SHU� O
RSHUDGRU� HQ� OHV� VHXHV� UHYLVLRQV�SHULzGLTXHV�
'¶DOWUD� EDQGD�� WRWHV� OHV� LQVWDOÂODFLRQV� DXWRULW]DGHV� TXHGHQ� VRWPHVHV�� GXUDQW� HO� VHX�IXQFLRQDPHQW��D�LQVSHFFLy�PXQLFLSDO�VHJRQV�GLVSRVD�O
DUWLFOH������GH�O
2UGHQDQoD��(VWD�IXQFLy�SRGUj� VHU� H[HUFLGD�HQ� WRW�PRPHQW�� FRVD�TXH� UHVXOWD� FRKHUHQW�DPE� OD�QDWXUDOHVD�G
HVWHV�OOLFqQFLHV��TXH�SUHFRQVWLWXw[HQ�XQD�UHODFLy�GH�WUDFWH�VXFFHVVLX�DPE�O
RSHUDGRU�SHU�D�O
DGHTXDFLy�FRQVWDQW�GH�OD�LQVWDOÂODFLy�D�OHV�FRQGLFLRQV�SUHYLVWHV�HQ�O
2UGHQDQoD�
3UHQHQW� FRP� D� UHIHUqQFLD� OHV� FRQGLFLRQV� H[SRVDGHV�� SRGHP� REVHUYDU� OD� LQDGHTXDFLy�G
DOJXQHV� GH� OHV� LQVWDOÂODFLRQV� FRQWURYHUWLGHV� HQ� HVWD� TXHL[D� D� OHV� GHWHUPLQDFLRQV� GH�O
2UGHQDQoD��1R� REVWDQW� DL[z�� L� WHQLQW� HQ� FRPSWH� TXH� YDQ� VHU� LQVWDOÂODGHV� DEDQV� GH� OD�VHXD�HQWUDGD�HQ�YLJRU��UHVXOWD�QHFHVVDUL�DFXGLU�DO�VHX�GUHW�WUDQVLWRUL�
'LVWLQJL[�OD�GLVSRVLFLy�WUDQVLWzULD�SULPHUD�GRV�VXSzVLWV��VHJRQV�VL�OD�LQVWDOÂODFLy�GLVSRVD�R�QR�GH�OOLFqQFLD��/HV�SULPHUHV�WHQHQ�XQ�WHUPLQL�G
DGDSWDFLy�GH�GRV�DQ\V�GHV�GH�O
HQWUDGD�HQ� YLJRU� GH� O
2UGHQDQoD�� L� HVWH� WHUPLQL� KD� GH� VROÂOLFLWDU�� VL� FDO�� OD� UHQRYDFLy� GH� OD�OOLFqQFLD��/HV� LQVWDOÂODFLRQV�VHQVH� OOLFqQFLD��QR�REVWDQW�DL[z��KDQ�GH�VROÂOLFLWDU� L�REWHQLU�O
RSRUWXQD� OOLFqQFLD� HQ� HO� WHUPLQL� G
XQ� DQ\� GHV� GH� O
HQWUDGD� HQ� YLJRU� GH� O
2UGHQDQoD��VHQVH� TXH� DL[z� LPSHGLVFD� HQ� SULQFLSL� O
H[HUFLFL� GH� OD� SRWHVWDW� GH� UHVWDXUDFLy� GH� OD�OHJDOLWDW�XUEDQtVWLFD�PXQLFLSDO��ILQV�L�WRW�DEDQV�G
HVWH�PRPHQW�
(VWH� UqJLP� pV� SHUIHFWDPHQW� FRPSDWLEOH� DPE� HO� SULQFLSL� GH� LUHWURDFWLYLWDW� GH� OHV�GLVSRVLFLRQV� VDQFLRQDGRUHV� L� UHVWULFWLYHV�� L� FRQVWLWXw[� HO� TXH� HO�7ULEXQDO� 6XSUHP� HQ� OD�6HQWqQFLD�GH����GH�MXQ\�GH�������DEDQV�FLWDGD��TXDOLILFD�FRP�XQD�³UHWURDFWLYLWDW�HQ�JUDX�PtQLP´��DWpV�TXH�QR HV�SUHYHX�XQD� VXSUHVVLy� LPPHGLDWD�GH� OHV�DQWHQHV�TXH�QR�VLJXHQ�VXVFHSWLEOHV�G
DGDSWDFLy� D� OHV�FRQGLFLRQV�GH� O
RUGHQDQoD�� L�GyQD�XQ� WHUPLQL�FRQYHQLHQW�SHUTXq��VL�HVFDX��VLJXHQ�FRQGLFLRQDGHV�
(Q� YLUWXW� GH� WRW� HO� TXH� DQWHFHGL[�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH� UHJXODGRUD�G
HVWD�,QVWLWXFLy��L�
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HQ� HO�PDUF� GH� OHV� FRPSHWqQFLHV� TXH� HVWD� /OHL� OL� DWULEXw[� HQ� O
DUWLFOH� ��� L� VHJ�HQWV�� HV�IRUPXOHQ�OHV�VHJ�HQWV�UHFRPDQDFLRQV��VXJJHULPHQWV�L�UHFRUGDWRULV�OHJDOV�
D��4XDQW� DO� UHTXLVLW�GH�GLVSRVDU�GH� OOLFqQFLD�SHU� DO� IXQFLRQDPHQW�G
HVWHV� LQVWDOÂODFLRQV��FDO�GLVWLQJLU�GRV�VXSzVLWV�
� (Q� HO� FDV� GH� OHV� LQVWDOÂODFLRQV� VHQVH� OOLFqQFLD� �$� L� 5��� FDOGULD� TXH� KDJXHUHQ�OHJDOLW]DW� OD� VHXD� LQVWDOÂODFLy� DEDQV� GHO� WUDQVFXUV� GHO� WHUPLQL� G
XQ� DQ\�� IL[DW� HQ� OD�GLVSRVLFLy�WUDQVLWzULD�SULPHUD�Q~P����GH�O
2UGHQDQoD��L�QR�KDQ�REWLQJXW�OD�OOLFqQFLD�GLQV�HO�WHUPLQL�FRUUHVSRQHQW��HQ�HO�SULPHU�FDV��OD�VROÂOLFLWXG�GH�O
RSHUDGRUD�YD�TXHGDU�VXVSHVD��PHQWUH� TXH� HQ� HO� VHJRQ� HVWj� HQ� WUjPLW�� L� O
RSHUDGRUD� KD� SUHVHQWDW� HO� SOD� WqFQLF�G
LPSODQWDFLy�
(VWD�,QVWLWXFLy�UHFRUGD�D�OD�&RUSRUDFLy�HO�GHXUH�OHJDO�GH�UHVWDXUDU�OD�OHJDOLWDW�XUEDQtVWLFD�HQ� HVWRV� FDVRV�� L� UHFRPDQD� O
DGRSFLy� GH� OD�PHVXUD� FDXWHODU� GH� VXVSHQVLy� GH� O
DFWLYLWDW�PHQWUH� OHV�RSHUDGRUHV�QR�REWLQJXHQ� OD�SUHFHSWLYD� OOLFqQFLD�� L�TXH�DGRSWH� OD�PHVXUD�GH�GHPROLFLy�GH�OHV�LQVWDOÂODFLRQV�HQ�HO�FDV�TXH�ILQDOPHQW�QR�HV�OHJDOLW]HQ��
/D� 'LVSRVLFLy� WUDQVLWzULD� GH� O
2UGHQDQoD� DVVHQ\DOD� FODUDPHQW� TXH� HVWRV� VLVWHPHV� GH�FRPXQLFDFLy�KDQ�GH�³VROÂOLFLWDU�L�REWHQLU´�OOLFqQFLD�HQ�HO�WHUPLQL�Pj[LP�G
XQ�DQ\��SHU�OD�TXDO�FRVD�QR�Q¶KL�KD�SURX�D�VROÂOLFLWDU�OD��eV�PpV��ILQV�L�WRW�HQ�HO�VXSzVLW�TXH�QR�KDJXHUD�ILQDOLW]DW�HO�SHUtRGH�WUDQVLWRUL�IL[DW�SHU�OD�QRUPD��OD�&RUSRUDFLy�SRGULD�KDYHU�H[HUFLW�DPE�DQWHULRULWDW�OHV�VHXHV�SRWHVWDWV�TXDQW�DO�UHVWDEOLPHQW�GH�OD�OHJDOLWDW�XUEDQtVWLFD��FRVD�TXH��XQD�YHJDGD�WUDQVFRUUHJXW�HO�WHUPLQL��HVGHYp��VHJRQV�HO�QRVWUH�SDUHU��QHFHVVDUL�
6H�VXJJHUL[��DO�VHX� WRUQ��TXH�HQ� OD�PHVXUD�TXH�HVWHV�DFWLYLWDWV�QR�KDQ�HVWDW�HPSDUDGHV�SHU� OD� FRUUHVSRQHQW� OOLFqQFLD�� V¶zEULJXHQ� HOV� FRUUHVSRQHQWV� H[SHGLHQWV� VDQFLRQDGRUV�GDYDQW�OHV�RSHUDGRUHV�DWHQHQW�D�OD�LQIUDFFLy�XUEDQtVWLFD�FRPHVD��
� 5HVSHFWH�D�OHV�LQVWDOÂODFLRQV�DPE�OOLFqQFLD�GH�OHV�RSHUDGRUHV�)0�L�$��WHQLQW�HQ�FRPSWH�TXH�HQFDUD�HVWDQ�GLQV�HO�SHUtRGH�WUDQVLWRUL�IL[DW�SHU�O
2UGHQDQoD�SHU�D�OD�VHXD�DGDSWDFLy��QR� V
REVHUYHQ� GHV� G
HVWD� SHUVSHFWLYD� REVWDFOHV� SHUTXq� SXJXHQ� FRQWLQXDU� HQ�IXQFLRQDPHQW�� VL� Ep� HV� UHFRUGD� D� OD� &RUSRUDFLy� TXH� HO� VHX� WtWRO� KDELOLWDGRU� KD� GH� VHU�PRGLILFDW� DEDQV� GHO� FRPSOLPHQW� GHO� WHUPLQL� IL[DW� HQ� OD� GLVSRVLFLy� WUDQVLWzULD� SULPHUD�Q~P����GH�O
2UGHQDQoD��VL�FDOJXHUD�SHU�D�OD�VHXD�DGDSWDFLy�DO�TXH�HVWDEOL[�OD�QRUPD��
E��5HIHUHQW�D�O
H[LVWqQFLD�GH�SODQV�WqFQLFV�G
LPSODQWDFLy��HV�UHFRPDQD�TXH�OD�&RUSRUDFLy�H[LJLVFD� OD� VHXD� SUHVHQWDFLy� D� OHV� RSHUDGRUHV� TXH� QR� KR� KDQ� IHW�� HQ� OHV� FRQGLFLRQV�SUHYLVWHV� HQ� HO�'UHW� WUDQVLWRUL� GH� O
2UGHQDQoD�� DPE� OD� ILQDOLWDW� TXH� HV�GHWHUPLQHQ� DPE�PDMRU�VHJXUHWDW�HOV�HPSODoDPHQWV�DGHTXDWV�SHU�D�OHV�GLVWLQWHV�LQVWDOÂODFLRQV�GH�WHOHIRQLD�PzELO�
F��)LQDOPHQW��TXDQW�D�O
DSRUWDFLy�GHOV�FHUWLILFDWV�GH�FRPSOLPHQW�GH�QLYHOOV�G
HPLVVLy��SHU�SDUW�GH�OHV�LQVWDOÂODFLRQV�TXH�WHQHQ�FRQFHGLGD�OOLFqQFLD��QR�FRQVWD�OD�VHXD�SUHVHQWDFLy��L�HVWD� FRQGLFLy� pV� LPSUHVFLQGLEOH� SHU� D� OD� UHQRYDFLy� GH� OHV� OOLFqQFLHV� VHJRQV� GLVSRVD�O
DUWLFOH������GH�O
2UGHQDQoD��(VWRV�FHUWLILFDWV�VyQ��D�PpV�H[LJLEOHV��LQGHSHQGHQWPHQW�GH�OD�UHQRYDFLy�GH�OD�OOLFqQFLD��DPE�FDUjFWHU�DQXDO��DWpV�TXH�O
DUWLFOH������������H[LJL[�HQWUH�
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OHV�GHWHUPLQDFLRQV�GHO�SOD�WqFQLF�G
LPSODQWDFLy�OD�LQFRUSRUDFLy�G
HVWH�GRFXPHQW�TXH�KD�G¶DFUHGLWDU�OD�UHDOLW]DFLy�GHOV�PHVXUDPHQWV�L�UHYLVLRQV�SHULzGLTXHV�FRUUHVSRQHQWV�
(Q� FRQVHT�qQFLD�� OL� UHFRUGH� HO� GHXUH� OHJDO� G
H[LJLU� D� OHV� RSHUDGRUHV� OD� SUHVHQWDFLy�G¶HVWRV� FHUWLILFDWV� G
HPLVVLy� DPE� SHULRGLFLWDW� DQXDO�� FRP� WDPEp�� TXDQ� HVFDLJD�� OD�UHQRYDFLy�GH�OHV�OOLFqQFLHV�FRQFHGLGHV��
(O�TXH�HV�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L� DL[z�� G
DFRUG� DPE� HO� TXH� SUHYHX� O
DUWLFOH� ��� GH� OD� /OHL� �������� UHJXODGRUD� G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�UHVROXFLy�XQLODWHUDO�SHU�O
$MXQWDPHQW�G
,EL�GHO�FRQYHQL�VXEVFULW�DPE�OD�6RFLHWDW�3URWHFWRUD�G
$QLPDOV�G
HVWD�ORFDOLWDW
³6HQ\RULD�
$PE�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�YD�FRQILDU�OD�6UD���������TXH�YHUVD�VREUH�OD�UHVROXFLy� XQLODWHUDO� GHO� FRQYHQL� VXEVFULW� HQWUH� OD� 6RFLHWDW� 3URWHFWRUD� G¶$QLPDOV� G
,EL� L�HVWH� $MXQWDPHQW�� DFXVHP� UHFHSFLy� GHO� VHX� ~OWLP� LQIRUPH� GH� GDWD� �� G
DEULO� GH� ������'HVSUpV�GHO�GHWDOODW� HVWXGL�GH� OD�GRFXPHQWDFLy�GH�TXq�GLVSRVHP�� UHVXOWHQ�FRQVWDWDEOHV�HOV�VHJ�HQWV�DQWHFHGHQWV�

� 0LWMDQoDQW� &RQYHQL� GH� GDWD� �� GH� PDUo� GHO� ������ ILUPDW� SHU� OHV� SDUWV� DEDQV�FLWDGHV�� V
HVWDEOL[� OD� JHVWLy� GHO� VHUYHL� GH� UHFROOLGD� L� PDQWHQLPHQW� WHPSRUDO�G
DQLPDOV�GH�FRPSDQ\LD�HQ�HO�PXQLFLSL��L�HV�IL[D�OD�YLJqQFLD�GHO�UHIHULW�FRQWUDFWH�HQ�FLQF�DQ\V�UHQRYDEOHV�DQXDOPHQW��(O�FRQYHQL�YD�VHU�WjFLWDPHQW�SURUURJDW�HQ�QR�FRQVWDU�OD�VHXD�GHQ~QFLD�DPE�O
DQWHODFLy�SUHYLVWD�HQ�HVWH�
� 3RVWHULRUPHQW��PLWMDQoDQW�DFRUG�SOHQDUL�GH� O
$MXQWDPHQW�GH�GDWD���GH� IHEUHU�GH������HV�YD�UHVROGUH�XQLODWHUDOPHQW�SHU�SDUW�G
HVWH�$MXQWDPHQW�HO�UHIHULW�FRQWUDFWH��3UqYLDPHQW��HV�YD�VXEVWDQFLDU�H[SHGLHQW�LQIRUPDWLX�DPE�DXGLqQFLD�D�O
LQWHUHVVDW�
� (Q� HO� UHIHULW� DFWH� VH� FLWDYD� O
LQFRPSOLPHQW� GHOV� VHJ�HQWV� SXQWV� SHU� SDUW� GH� OD�6RFLHWDW�3URWHFWRUD�G
$QLPDOV�L $PELHQWDO�G
,EL�

³/D�6RFLHWDW�SURWHFWRUD�QR�HV�ID�FjUUHF�GH�OD�SUHVWDFLy�GLUHFWD�GHOV�VHUYHLV�GH�UHFROOLGD��PDQWHQLPHQW�L�DGRSFLy�R�VDFULILFL�G
DQLPDOV�DEDQGRQDWV�R�HUUDQWV�HQ�HO�PXQLFLSL����1R�KD� PDQWLQJXW� OHV� LQVWDOÂODFLRQV� HQ� OHV� DGHTXDGHV� FRQGLFLRQV� KLJLHQLFRVDQLWjULHV��G¶DFRUG�DPE�OHV�QHFHVVLWDWV�ILVLROzJLTXHV�L�HWROzJLTXHV�GHOV�DQLPDOV�TXH�FDO�DOEHUJDU����1R�V
KD�GXW�XQ�OOLEUH�GH�UHJLVWUH�GH�PRYLPHQWV��HQ�HO�TXDO�ILJXUHQ�OHV�GDGHV�UHODWLYHV�D�OHV� DOWHV� L� EDL[HV� GHOV� DQLPDOV� SURGXwWV� HQ� O
HVWDEOLPHQW�� FRP� WDPEp� HO� VHX� RULJHQ� R�GHVWLQDFLy���´
'HVSUpV�G
HQXPHUDU�HOV�LQFRPSOLPHQWV�GHO�FRQWUDFWH�REVHUYDWV��HV�GHFODUD�OD�LQDGHTXDFLy�GH�PHVXUHV�VDQFLRQDGRUHV�R�GH�VXVSHQVLy�WHPSRUDO��L�V¶RSWD�SHU�OD�JUDYHWDW�G¶HVWRV�SHU�OD�UHVROXFLy�GHO�FRQWUDFWH�
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³(Q� FRQVHT�qQFLD� L� VHJRQV� OD� FOjXVXOD� YXLWHQD� GHO� FRQYHQL� L� D� FDXVD� GH� O
HQWLWDW� L� OD�QDWXUDOHVD�GHOV�LQFRPSOLPHQWV�PDQWLQJXWV�HQ�HO�WHPSV��QR�FDO�HQWHQGUH�OD�VHXD�SRVVLEOH�FRUUHFFLy� QL� WDPSRF� OD� LPSRVLFLy� GH� VDQFLy� DOJXQD� LQFORVD� OD� FODXVXUD� WHPSRUDO� GH�O
HVWDEOLPHQW��TXH�VHULD�WRWDOPHQW�FRQWUjULD�DO�PDWHL[�VHUYHL´�
3RVWHULRUPHQW��PLWMDQoDQW�GHFUHW� GH� O
$MXQWDPHQW�GH���GH� IHEUHU�GH������� V
DGMXGLFD� D�O
DVVRFLDFLy�(O�=RUUR�� OD�JHVWLy�GHO�VHUYHL�HQ�T�HVWLy��HQ�YLUWXW�GH� O
DUWLFOH����GHO�5HLDO�'HFUHW�OHJLVODWLX��������GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�
4XHGD�FRQVWDWDW�HQ�FRQVHT�qQFLD�TXH�O
$MXQWDPHQW�KD�UHVROW�XQLODWHUDOPHQW�HO�FRQWUDFWH�DPE�RSRVLFLy�GH�OD�SDUW�LQWHUHVVDGD��FRP�D�FRQVHT�qQFLD�GH�GHWHUPLQDWV�LQFRPSOLPHQWV�TXH� UHVXOWHQ�� VHJRQV� HO� VHX� SDUHU�� JUHXV� L� SURYDWV�� FRP� WDPEp� LPSXWDEOHV� D� O
DFWLWXG�QHJOLJHQW� GH� OD� 3URWHFWRUD�� 6HPEOD� VHU� TXH� HIHFWLYDPHQW� KDQ� TXHGDW� GHPRVWUDGHV�GLYHUVHV� GHILFLqQFLHV� HQ� OD� SUHVWDFLy� GHO� VHUYHL�� VL� Ep� OHV� DQWHULRUV� KDQ� SRJXW� YHQLU�PRWLYDGHV�VHJRQV�DVVHQ\DOD�OD�3URWHFWRUD�SHU�O
HVFjV�ILQDQoDPHQW�GHO�VHUYHL�SHU�SDUW�GH�OD�&RUSRUDFLy��
4XDQW�D�OD�T�HVWLy�GH�IRQV��VREUH�O
H[LVWqQFLD�G
LQFRPSOLPHQWV�SHU�SDUW�GH�OD�3URWHFWRUD��HVWRV�HV�GHGXw[HQ�D�SDUWLU�GH�GLYHUVRV�LQIRUPHV�L�DFWHV�G
LQVSHFFLy��WHQLQW�HQ�FRPSWH�HOV�FRPSURPLVRV�DVVXPLWV�SHU�OD�3URWHFWRUD�HQ�HO�FRQYHQL�FRUUHVSRQHQW��
$UD� Ep�� SHU� YDORUDU� HO� JUDX� GH� FRPSOLPHQW� G¶HVWHV� REOLJDFLRQV�� L� OHV� SRVVLEOHV�FRQVHT�qQFLHV�VDQFLRQDGRUHV��UHVXOWD�QHFHVVDUL�HVWLPDU�OD� MXVWD�SURSRUFLRQDOLWDW�TXH�KD�GH� JXDUGDU� OD� PHVXUD� UHVWULFWLYD� DPE� OHV� FLUFXPVWjQFLHV� GH� IHW� FRQFXUUHQWV�� HO� TXH�FRQVWLWXw[�XQ�SULQFLSL�JHQHUDO�GHO�GUHW�UHFROOLW�WDQW�HQ�OD�/OHL�FRP�UHLWHUDGDPHQW�GHFODUDW�SHU� OD� MXULVSUXGqQFLD�� TXH� ILWD� HOV� SRGHUV� GLVFUHFLRQDOV� HQ� OD� JUDGXDFLy� GH� OD� SRWHVWDW�VDQFLRQDGRUD�� L� DVVHQ\DOD� OD�GLIHUqQFLD�HQWUH�HO� FRUUHFWH�H[HUFLFL�G
HVWRV� L� O
DUELWUDULHWDW��676�GH������������
/D� UHVROXFLy� GHO� FRQWUDFWH�� FRP� D�PHVXUD� UHYRFDWzULD� GH�Pj[LP� QLYHOO�� QRPpV� HVFDX��VHJRQV� HO� QRVWUH� SDUHU�� HQ� HO� FDV� TXH� TXHGHQ� DFUHGLWDWV� JUHXV� L� LQMXVWLILFDWV�LQFRPSOLPHQWV�GHULYDWV�G
XQD�DFWXDFLy�QHJOLJHQW�GH�OD�3URWHFWRUD��TXH�HVWj�HQ�FRQGLFLRQV�GH� FRPSOLU� OD� VHXD� IXQFLy� L� QR� DFWXD� HQ� FRQVHT�qQFLD�� L� FRUUHVSRQ� D� OD� YDORUDFLy�GLVFUHFLRQDO�GH�O¶HQV�ORFDO�JUDGXDU�HVWD�FLUFXPVWjQFLD��WHQLQW�HQ�FRPSWH�OD�VXILFLqQFLD�GH�OHV�VXEYHQFLRQV�DWRUJDGHV�L�HO�QLYHOO�GH�FRPSURPLVRV�DVVXPLWV��
2EVHUYHP� TXH� QR� FRQVWD� HQ� O
DFRUG� GH� �� GH� IHEUHU� GH� ����� FDS� UHIHUqQFLD� D� OD� UHDO�FDSDFLWDW�GH�OD�3URWHFWRUD�SHU�D�FRPSOLU�DPE�OHV�VHXHV�REOLJDFLRQV�WHQLQW�HQ�FRPSWH�HOV�UHFXUVRV�GLVSRQLEOHV��HO�TXH�FUHLHP�KDYLD�G¶KDYHU�VH�WLQJXW�HQ�FRPSWH�HQ�O
DFRUG��HQFDUD�TXH�IyUD�SHU�D�VRVWHQLU�OD�VXILFLqQFLD�GHOV�PDWHL[RV�
&DO��G¶DOWUD�EDQGD��YDORUDU�VL�O
DFWXDFLy�GH�O
$MXQWDPHQW�KD�HVWDW�IRUPDOPHQW�FRUUHFWD�HQ�HVWH�VXSzVLW��(O�SURFHGLPHQW�TXH�FDO�VHJXLU�SHU�D�OD�UHVROXFLy�XQLODWHUDO�GHO�FRQWUDFWH�HVWj�SUHYLVW� HQ� HO� 5HJODPHQW� *HQHUDO� GH� OD� /OHL� GH� &RQWUDFWHV� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�� DSURYDW� SHU�5HLDO�'HFUHW� ����������� L� DL[t�� HQ� HO� VHX� DUWLFOH������� HVWDEOL[�XQD�VqULH�GH�UHTXLVLWV�HVVHQFLDOV�TXH�FDO�VHJXLU�QHFHVVjULDPHQW��
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(V�WUDFWD�EjVLFDPHQW�GH�OD�QHFHVVLWDW�GH�GRQDU�DXGLqQFLD�D�O
DOWUD�SDUW�TXH�YD�VXEVFULXUH�HO�FRQWUDFWH�SHU�XQ�WHUPLQL�GH�GHX�GLHV��L�TXH�FRQVWH�HQ�O
H[SHGLHQW�XQ�LQIRUPH�GHO�VHUYHL�MXUtGLF�FRUUHVSRQHQW��'
DOWUD�EDQGD��HO� UHIHULW�5HJODPHQW�GLVSRVD�SHU�DO� FDV�TXH� OD�SDUW�GHO�FRQWUDFWLVWD�IRUPXOH�RSRVLFLy�OD�QHFHVVLWDW�GH�VROÂOLFLWDU�GLFWDPHQ�DO�&RQVHOO�G
(VWDW�R�D� O
ÑUJDQ�&RQVXOWLX�HTXLYDOHQW�GH� OD�FRPXQLWDW� DXWzQRPD��D�VDEHU��HQ�HO�QRVWUH�FDV��HO�&RQVHOO�-XUtGLF�&RQVXOWLX�GH�OD &RPXQLWDW�9DOHQFLDQD�
'H�OD�GRFXPHQWDFLy�UHEXGD�HV�GHGXw[�TXH�OD�&RUSRUDFLy��TXH�Vt�TXH�YD�JDUDQWLU�HO�GUHW�G
DXGLqQFLD� L� YD� LQFRUSRUDU� D� O
H[SHGLHQW� GLYHUVRV� LQIRUPHV� LQWHUQV�� QR�YD� VROÂOLFLWDU� HO�UHIHULW� GLFWDPHQ� GHO� &RQVHOO� &RQVXOWLX�� G¶HVWD� PDQHUD�� YD� SUHVFLQGLU� G
HVWH� WUjPLW� OD�QDWXUDOHVD�GHO�TXDO�pV�SUHFHSWLYD�
5HVSHFWH� D� HVWH� WLSXV� G
RPLVVLRQV�� OD� 6HQWqQFLD� GHO� 7ULEXQDO� 6XSUHP� GH� ��� G
DEULO� GH������GHFODUD�
³/
~QLF� FRQGLFLRQDPHQW� TXH� H[FORX� OD� LQWHUYHQFLy� HQ� HOV� VXSzVLWV� GH� UHVROXFLy�FRQWUDFWXDO��UDX�HQ�HO�FDV�G¶DFDWDPHQW�GHO�FRQWUDFWLVWD��XQ�H[WUHP�TXH�QR�HV�SURGXw[�HQ�HO�FDV�H[DPLQDW��GRQFV�GHV�GH�OHV�LQLFLDOV�DFWXDFLRQV�WHQGHQWV�D�OD�UHVROXFLy�FRQWUDFWXDO�������O
HQWLWDW�DFWRUD�HV�YD�RSRVDU�D�OD�SUHWHQVLy�UHVROXWzULD��(OV�UDRQDPHQWV�SUHFHGHQWVFRQGXw[HQ� D� HVWLPDU� HO� GHIHFWH� IRUPDO� GHQXQFLDW� SHU� O
HQWLWDW� DFWRUD�� L� DQXOÂODU� OHV�UHVROXFLRQV�DGPLQLVWUDWLYHV�FRPEDWXGHV�HQ�KDYHU�VH�RPpV�HQ�HO�SURFHGLPHQW�HVWH�WUjPLW��TXH� HV� FRQVLGHUD� SUHFHSWLX�� (VWH� FULWHUL� HO� UHLWHUD�� D� PpV�� HO� 7ULEXQDO� 6XSUHP�� HQ�SUHFHGHQW� 6HQWHQFLD� GH� ��� IHEUHU� ������ HQWHQHQW� TXH� HQ� HVWH� FDV� FDO� UHWURWUDXUH� OHV�DFWXDFLRQV� DGPLQLVWUDWLYHV� DO� PRPHQW� TXH�� HYDFXDW� SHU� O
HQWLWDW� UHFXUUHQW� HO� WUjPLW�G
DXGLqQFLD� FRQFHGLW�� HV� IRUPXOHQ� OHV� DOÂOHJDFLRQV� SHU� HVWD�� FRQWUDGLHQW� OD� LPSXWDFLy�G
LQIUDFFLRQV�FRQWUDFWXDOV�JHQHUDGRUHV�GH�OD�UHVROXFLy�GHO�FRQWUDFWH�L�DEDQV�GH�GLFWDU�VH� R� GHFUHWDU�VH� HVWD�� SHUTXq� HO� &RQVHOO� G
(VWDW� HPHWD� VREUH� WDO� T�HVWLy� HO� SUHFHSWLX�GLFWDPHQ�´
0pV�UHFHQWPHQW� L� DPE�UHODFLy�D� O
RPLVVLy�GHO�PDWHL[� WUjPLW�GDYDQW�XQ�zUJDQ�FRQVXOWLX�DXWRQzPLF�� SRGHP� IHU� UHIHUqQFLD� D� OD� VHQWqQFLD� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH�*DOtFLD�GH����GH�MXOLRO�GH������DPE�HO�VHJ�HQW�WHQRU�OLWHUDO��
³8QD� GH� OHV� SUHUURJDWLYHV� GH� O
$GPLQLVWUDFLy� pV� OD� GH� GHFUHWDU� OD� UHVROXFLy� GHOV�FRQWUDFWHV�DGPLQLVWUDWLXV��XQ�GHOV� WUjPLWV�REOLJDWV�TXH�FDO�REVHUYDU�� L�TXH�V
LQVHUL[�HQ�O
jPELW� GH� OD� VHXD� ILVFDOLW]DFLy�� pV� HO� GHO� UHFDSWDW� SUHYL� GHO� &RQVHOO� G
(VWDW� R� zUJDQ�FRQVXOWLX� HTXLYDOHQW� GH� OD� FRPXQLWDW� DXWzQRPD� UHVSHFWLYD��'RQFV� Ep�� WRW� L� VHU� FODUV� L�WDOODQWV� HOV� WHUPHV� GHOV�SUHFHSWHV� TXH� HV� YDQ� GHL[DU� WUDQVFULWV�� FDO� DGYHUWLU� TXH� HQ� HO�SUHVHQW� FDV�� LQLFLDW� HO� WUjPLW� SHU� D� OD� UHVROXFLy� G
HVWH� FRQWUDFWH�� VH� OL� YD� FRQFHGLU� DO�GHPDQGDQW� HO� WHUPLQL� GH� GHX� GLHV� SHUTXq� SUHVHQWDUD� OHV� DOÂOHJDFLRQV� RSRUWXQHV�� XQHV�DOÂOHJDFLRQV�TXH�YDQ�VHU�IRUPXODGHV�L�SUHVHQWDGHV�GLQV�HO�WHUPLQL�DGHTXDW��L�HQ�OHV�TXDOV�HO� GHPDQGDQW� YD� QHJDU� HOV� IHWV� LPSXWDWV�� L� HV� YD� RSRVDU� D� OD� UHVROXFLy� FRQWUDFWXDO�DQXQFLDGD�� HV� YD� SDVVDU� O
H[SHGLHQW� D� LQIRUPH� GH� O
DVVHVVRULD� -XUtGLFD� L� ,QWHUYHQFLy�'HOHJDGD� G
HVWD� &RQVHOOHULD�� TXH� YDQ� GLFWDU� HQ� VHQWLW� IDYRUDEOH� D� OD� UHVROXFLy� GHO�FRQWUDFWH��SHUz�VHQVH�TXH�O
H[SHGLHQW�IyUD�SDVVDW�DO�&RQVHOO�&RQVXOWLX�GH�*DOtFLD��$L[t�OHV�FRVHV�� L�DSOLFDQW�XQ�FRQHJXW�FULWHUL� MXULVSUXGHQFLDO� UHIHUHQW�D�DL[z�� FDO�DQXOÂODU� OD�UHVROXFLy�LPSXJQDGD��SHU�LQFyUUHU�HQ�QXOÂOLWDW�GH�SOH�GUHW�HQ�QR�REVHUYDU�VH�XQ�WUjPLW�
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HVVHQFLDO�GHO�SURFHGLPHQW��G¶DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL���������GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~���´�
(O� SUHFHSWLX� LQIRUPH� GH� O
zUJDQ� FRQVXOWLX� DXWRQzPLF� pV�� SHU� GHVFRPSWDW�� XQ� WUjPLW�HVVHQFLDO� HQ� HO� SURFHGLPHQW� GH� UHVROXFLy� GHOV� FRQWUDFWHV�� HQ� OD�PHVXUD� TXH� FRQVWLWXw[�XQD� PHQD� GH� ³ILVFDOLW]DFLy� MXUtGLFD� H[WHUQD´� GH� OHV� DFWXDFLRQV� IHWHV�� /D� &RUSRUDFLy��VHJRQV�V
DVVHQ\DOD�HQ�O
DFRUG�GH���GH�IHEUHU�GH�������HV�YD�VHUYLU�~QLFDPHQW�G
LQIRUPHV�TXH�FRQVWLWXw[HQ�XQD�ILVFDOLW]DFLy�MXUtGLFD�LQWHUQD��LQVXILFLHQWV�SHU�HOOV�VROV�SHU�D�GRQDU�FRPSOLPHQW� D� O
DUWLFOH� ���� GHO� 5HJODPHQW� *HQHUDO� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��
'HVSUpV�GH�OD�UHVROXFLy�XQLODWHUDO�GHO�FRQWUDFWH�HQ�T�HVWLy��HL[D�&RUSRUDFLy�YD�DGMXGLFDU�HO�VHUYHL�D�O
$VVRFLDFLy�³HO�=´�HPSDUDQW�VH�HQ�O
DUWLFOH����GHO�5HLDO�'HFUHW�/OHL���������GH����GH�MXQ\��SHO�TXDO�V
DSURYD�OD�/OHL�GH�FRQWUDFWHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��(O� UHIHULW� DUWLFOH� HVWDEOL[� XQ� UqJLP� H[FHSFLRQDO� SHU� DO� FDV� TXH� ³O
$GPLQLVWUDFLy� KDMD�G
DFWXDU�GH�PDQHUD�LPPHGLDWD�D�FDXVD�G
HVGHYHQLPHQWV�FDWDVWUzILFV��GH�VLWXDFLRQV�TXH�FRPSRUWHQ�XQ�JUHX�SHULOO�R�GH�QHFHVVLWDWV�TXH�DIHFWHQ�OD�GHIHQVD�QDFLRQDO´��
([FHGL[� O¶REMHFWH� G¶HVWD� TXHL[D� YDORUDU� O
DGHTXDFLy� GHO� VXSzVLW� TXH� HQV� RFXSD� D� OHV�FRQGLFLRQV�DVVHQ\DODGHV�HQ�HO�SUHFHSWH��VL�Ep�FDO�GHVWDFDU�HO�FDUjFWHU�H[FHSFLRQDO�G
HVWH�SURFHGLPHQW��L�SHU�WDQW�OD�QHFHVVLWDW�G
XQD�DGHTXDGD�MXVWLILFDFLy�±FDO WHQLU�HQ�FRPSWH�HQ�FRPSWH� O
H[LVWqQFLD� G
XQ� SURFHGLPHQW� G
XUJqQFLD� SUHYLVW� HQ� O
DUWLFOH� ��� GH� OD� /OHL� GH�FRQWUDFWHV�� TXH� DPE� PDMRUV� JDUDQWLHV� GH� SXEOLFLWDW� L� FRQFXUUqQFLD� KDELOLWD� XQ�SURFHGLPHQW�jJLO�SHU�D�OD�FRQWUDFWDFLy�HQ�VLWXDFLRQV�GH�QHFHVVLWDW��
(VWD� DGMXGLFDFLy� pV� QR� REVWDQW� DL[z�� XQD� GDGD� G
H[WUDRUGLQjULD� UHOOHYjQFLD� SHU� D� OD�UHVROXFLy�G
HVWH�DVVXPSWH��DWpV�TXH�KD�JHQHUDW�GUHWV�D�IDYRU�G
XQ�WHUFHU�TXH�QR�SRGHQ�VHU�GHVFRQHJXWV�
(O�TXH�KHP�DVVHQ\DODW�ILQV�DUD�GXX�D�OD�FRQFOXVLy�TXH�O
DFRUG�GH�UHVROXFLy�GH���GH�IHEUHU�GH������Wp�XQ�GHIHFWH�IRUPDO�VXEVWDQFLDO� L� LQYDOLGDQW�TXH�GHWHUPLQDULD� OD�VHXD�QXOÂOLWDW�GH�SOH�GUHW�L�SHU�WDQW�H[LJLULD�OD�UHYLVLy�G
RILFL�GH�O
DFWH��1R�REVWDQW�DL[z��KHP�GH�GLU�TXH�HVWD�DFWXDFLy�WURED�HO�VHX�OtPLW�HQ�HOV�FRQGLFLRQDQWV TXH�D�OD�UHYLVLy�HVWDEOL[�O
DUWLFOH�����GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� VHJRQV� HO� TXDO� ³/HV� IDFXOWDWV� GH� UHYLVLy� QR�SRGUDQ�VHU�H[HUFLGHV�TXDQ�SHO� WHPSV�WUDQVFRUUHJXW�R�SHU�DOWUHV�FLUFXPVWjQFLHV��HO�VHX�H[HUFLFL�UHVXOWH�FRQWUDUL�D�O
HTXLWDW��D�OD�ERQD�IH��DO�GUHW�GHOV�SDUWLFXODUV�R�D�OHV�OOHLV´�
(O� SUHFHSWH� DVVHQ\DODW� WURED� HO� VHX� IRQDPHQW�� WDO� FRP� GHVWDFD� OD� MXULVSUXGqQFLD� GHO�7ULEXQDO�6XSUHP��HQ�HO�SULQFLSL�GH�VHJXUHWDW� MXUtGLFD��TXH�H[LJL[�OD�FRQVHUYDFLy�GH� OHV�VLWXDFLRQV�TXH�KDJHQ�FUHDW�GUHWV�D IDYRU�GH�VXEMHFWHV�TXH�SRGHQ�FRQILDU�HQ�OD�FRQWLQXwWDW�GH�OHV�UHODFLRQV�MXUtGLTXHV�VRUJLGHV�D�SDUWLU�G
DFWHV�IHUPV�QR�LPSXJQDWV�GLQV�GHO�WHUPLQL�L�HQ�OD�IRUPD�HVFDLHQW��&RQWLQXD�HO�7ULEXQDO��³DL[z�QR�YRO�GLU�TXH�O
DFFLy�GH�QXOÂOLWDW�QR�SXJD�H[HUFLU�VH�FRQWUD�HOV�DFWHV�IHUPV�GH�O
$GPLQLVWUDFLy��3RW�SURPRXUH
V�FRQWUD�DFWHV�IHUPV�� SHUz� HO� VHX� H[HUFLFL� pV� LPSURFHGHQW�TXDQ�DPE�DL[z� HV� YXOQHUHQ� OHV�QHFHVVLWDWV�GHULYDGHV� GH� O
DSOLFDFLy� GHO� SULQFLSL� GH� VHJXUHWDW� MXUtGLFD�� XQ� SULQFLSL� TXH� HVWj�LQGLVVROXEOHPHQW� OOLJDW� DO� UHVSHFWH� GHOV� GUHWV� GHOV� SDUWLFXODUV� ������ FRP� D� OtPLW� GH�O
H[HUFLFL�GH�OD�SRWHVWDW�UHYLVRUD�GH�O
$GPLQLVWUDFLy´� �676�GH����G
RFWXEUH�GH�������
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/D�UHVROXFLy�GHO�FRQWUDFWH��HQ�OD�PHVXUD�TXH�SXJD�KDYHU�JHQHUDW�SHUMXtV�HQ�OD�3URWHFWRUD��L� GDYDQW� OD� LPSRVVLELOLWDW� TXH� XQD� DFWXDFLy� UHYLVRUD� SRJXHUD� UHFRPSRQGUH� OD� VLWXDFLy�MXUtGLFD�SHUWRUEDGD�D�FDXVD�GHOV�SHUMXtV�TXH�LUURJDULD�D�OD�QRYD�DGMXGLFDWjULD�GH�OD�JHVWLy�GH�O
DOEHUJ��HQWHQHP�TXH�SRGULD�GHWHUPLQDU�O
DSOLFDFLy�GHO�TXH�HVWDEOL[�O
DUWLFOH�����GH�OD�/OHL��������GH����GH�QRYHPEUH��TXDQ�UHFXOO�HO�GUHW�GHOV�SDUWLFXODUV�D�VHU�LQGHPQLW]DWV�SHU�OHV� DGPLQLVWUDFLRQV� GH� TXDOVHYRO� OHVLy� TXH� H[SHULPHQW� HQ� HOV� VHXV� EpQV� R� GUHWV� SHO�IXQFLRQDPHQW�QRUPDO�R�DQRUPDO�GHOV�VHUYHLV�S~EOLFV�
6yQ�LQGHPQLW]DEOHV��VHJRQV�GLVSRVD�O
DUWLFOH�����GH�OD�/OHL��������GH����GH�QRYHPEUH��WRWHV�DTXHOOHV�OHVLRQV�SURYLQHQWV�GH�GDQ\V�TXH�HO�SDUWLFXODU�³QR�WLQJD�HO�GHXUH�MXUtGLF�GH�VXSRUWDU�G
DFRUG�DPE�OD�/OHL´��VHQVH�TXH�KDMD�GH�SURFHGLU�HO�GDQ\�QHFHVVjULDPHQW�G
XQD�DFWXDFLy�PDWHULDO�GH�O
$GPLQLVWUDFLy��L�SRW�YHQLU�SURGXwW�SHU�XQ�DFWXDFLy�IRUPDO�LUUHJXODU�GH�OD�TXDO�HV�GHGXwVTXHQ�SHUMXtV�SHU�D�O
LQWHUHVVDW�
(Q�HVWH�SURFHGLPHQW�SRGUDQ�FRQVWDWDU�VH�VL�FRQFRUUHQ�HQ�HO�FDV�TXH�HQV�RFXSD� WRWV�HOV�SUHVVXSRVWRV� GH� OD� UHVSRQVDELOLWDW� SDWULPRQLDO GH� O
$GPLQLVWUDFLy�� FRVD� TXH� FDOGUj�DFUHGLWDU�HQ�O
H[SHGLHQW�FRUUHVSRQHQW��
$WpV� WRW� HO� TXH� KHP�GLW�PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy��DUW������L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� OL� UHFRPDQH� TXH� MD� TXH� QR� pV� IDFWLEOH� OD� UHYLVLy� G
RILFL� SHU� DIHFWDU� GUHWV�DGTXLULWV� SHU� WHUFHUV�� HQ� YLUWXW� GHOV� OtPLWV� SUHYLVWRV� HQ� HO� UHIHULW� DUWLFOH� ���� GH� OD� /OHL�������GH����GH�QRYHPEUH��FRQVLGHUH�O
RSRUWXQLWDW�G
LQLFLDU�HO�FRUUHVSRQHQW�SURFHGLPHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�SHOV�GDQ\V�FDXVDWV�D�OD�SDUW�FRQWUDFWLVWD�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��GLQV�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�HVFDX��HQV�PDQLIHVWH�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L� DL[z�� G
DFRUG� DPE� HO� TXH� SUHYHX� O
DUWLFOH� ��� GH� OD� /OHL� �������� UHJXODGRUD� G
HVWD�,QVWLWXFLy�´
/L�DJUDwP�GH�EHVWUHWD�OD�UHPLVVLy�GHO�SUHFHSWLX�LQIRUPH��$WHQWDPHQW´
5HVROXFLy� GH� OD� TXHL[D�Q~P�� ������� VREUH� OD� LQDFWLYLWDW� GHO� FRQVLVWRUL� GH� OD�9LOD�-RLRVD�HQ�QR� LQVWDU�HO�FRPSOLPHQW�GH�GLYHUVHV� UHVROXFLRQV�VREUH�HO� WDQFDPHQW� L�HO�SRVWHULRU�WUDVOODW�G
XQD�H[SORWDFLy�GH�EHVWLDU�FDEUXP
³6HQ\RULD�
(O�6U��������YD�LQWHUSRVDU�XQ�HVFULW�GH�TXHL[D�GDYDQW�HVWD�,QVWLWXFLy�DPE�GDWD����GH�IHEUHU�GH������� L�YD�GHPDQDU�OD�QRVWUD� LQWHUYHQFLy�GDYDQW� OD� LQDFWLYLWDW�GH�O
$MXQWDPHQW�GH�OD�9LOD�-RLRVD��TXH�QR�LQVWDYD�HO�FRPSOLPHQW�GH�GLYHUVHV�UHVROXFLRQV�HQ�OHV�TXDOV�RUGHQDYD�DO� 6U�� ������� SULPHU�� HO� WDQFDPHQW� L� OD� FODXVXUD� GH� O
DFWLYLWDW�� L� SRVWHULRUPHQW� HO� WUDVOODW�G¶HVWD��(V�WUDFWD�G
XQD�DFWLYLWDW�G
H[SORWDFLy�GH�EHVWLDU�FDEUXP�TXH�HV�GHVHQYROXSD�HQ OD�SDUWLGD�GHOV�%DQ\HWV��SDUFHOÂOD�����SROtJRQ����
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/
DFWLYLWDW�HVWj�IXQFLRQDQW�GHV�GH�ID�GLYHUVRV�DQ\V�GH�PDQHUD�FODQGHVWLQD�L��SHU�WDQW��QR�Wp� OD�SUHFHSWLYD� OOLFqQFLD�G
DFWLYLWDW�� L�GDYDQW�G¶HVWD� VLWXDFLy� V
KDQ�GLFWDW�GLYHUVRV�DFWHV�DGPLQLVWUDWLXV�HO�FRQWLQJXW�GHOV�TXDOV�QR�V
KD�GXW�D�HIHFWH�
8Q�SULPHU� DFRUG� UHOOHYDQW� pV� HO�'HFUHW� GH� O
$MXQWDPHQW� Q~P�� ���� GH� ��� GH� IHEUHU� GH������HQ�HO�TXDO�HV�GLVSRVDYD�HO�WDQFDPHQW�L�OD�FODXVXUD�GH�O
DFWLYLWDW��GDYDQW�GHO�TXDO�HO�VHX�WLWXODU�YD�LQWHUSRVDU�UHFXUV�GH�UHSRVLFLy��L�pV�GHVHVWLPDW�SHU�5HVROXFLy�������GH����GH�PDLJ�GH�������1R�V¶KD�H[HFXWDW�O
DFRUG��O
LQWHUHVVDW�YD�VROÂOLFLWDU�OD�LQWHUYHQFLy�G
HVWD�,QVWLWXFLy� TXH� YD� UHVROGUH� UHFRPDQDQW� HO� WUDVOODW� GH� O
DFWLYLWDW� D� ]RQHV� GH� OD� ILQFD�DOOXQ\DGHV�GH�OHV�jUHHV�KDELWDGHV��
/
$MXQWDPHQW�QR�KD�GRQDW�FRPSOLPHQW�D�HVWD�UHVROXFLy��DWpV�TXH�D�SHVDU�TXH�V
KDQ�GLFWDW�GLYHUVHV�RUGUHV�GH�WUDVOODW�QR�V
KDQ�IHW�FRPSOLU�HQ�FDS�PRPHQW��3HU�HVWH�PRWLX�HO�FLXWDGj�HV� YD� SRVDU� QRYDPHQW� HQ� FRQWDFWH� DPE� QRVDOWUHV� L� YD� VROÂOLFLWDU� O
REHUWXUD� G
HVWD� QRYD�TXHL[D�
(Q�GDWD����G
RFWXEUH�GH������UHEHP�O
LQIRUPH�PXQLFLSDO�HQ�HO�TXDO�VH
QV�GRQDYD�QRWtFLD�G
XQ�QRX�DFRUG�GDWDW�HO����G
RFWXEUH�GH������HQ�HO�TXDO�
�(V�UHLWHUD�O
RUGUH�GH�WUDVOODW�GH�O
H[SORWDFLy��L�V¶DWRUJD�XQ�QRX�WHUPLQL�GH����GLHV SHU�DO�VHX�FRPSOLPHQW�
�6
DGYHUWL[�GH�OD�LPSRVLFLy�GH�PXOWHV�FRHUFLWLYHV�L�GH�OD�SRVDGD�HQ�FRQHL[HPHQW�GHOV�IHWV�D�O
DXWRULWDW�MXGLFLDO�SHU�DO�VHX�SURFHVVDPHQW�SHU�GHVREHGLqQFLD�
� (V�GHPDQD�D�OD�3ROLFLD�/RFDO�XQ�VHJXLPHQW�VREUH�HO�FRPSOLPHQW�GH�O
DFRUG�
/
LQWHUHVVDW��HQ�HO�VHX�HVFULW�G
DOÂOHJDFLRQV�GH����GH�QRYHPEUH�GH�������HQV�LQIRUPD�TXH�HQ� GDWD� ��� GH� QRYHPEUH� GH� ����� OD� 3ROLFLD� /RFDO� QR� KDYLD� UHDOLW]DW� FDS� VHJXLPHQW��'HVFRQHL[HP�VL�HQ�HQGDYDQW�V
KDQ�UHDOLW]DW�DFWXDFLRQV�UHIHUHQW�D�DL[z��L�VL�V
KDQ�LPSRVDW�OHV�PXOWHV�FRHUFLWLYHV�SUHYLVWHV�
$PE�HVWRV�DQWHFHGHQWV��KHP�GH�UHDOLW]DU�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�
/
DFWXDFLy�PXQLFLSDO�YD�VHU�HQ�XQ�SULPHU�PRPHQW�IRUPDOPHQW�FRUUHFWD��WHQLQW�HQ�FRPSWH�TXH� O
DUWLFOH� ��� GH� OD� /OHL� ������ GH� �� GH� PDLJ� G
DFWLYLWDWV� TXDOLILFDGHV�� SUHYHX� HO�WDQFDPHQW� L� OD� FODXVXUD� LPPHGLDW� GH� OHV� DFWLYLWDWV� FODQGHVWLQHV�� SHUz� GHVSUpV� QR� KD�FRPSOLW� GHJXGDPHQW� HO� VHX� GHXUH� GH� IHU� HIHFWLX� HO� FRQWLQJXW� GH� O
DFWH� SHU� DOJXQ� GHOV�PHFDQLVPHV�G
H[HFXFLy�IRUoRVD�GHOV�DFWHV�DGPLQLVWUDWLXV�TXH�SUHYHX�OD�/OHL��������GH����GH� QRYHPEUH�� L� VLQJXODUPHQW�� DWHVD� OD� QDWXUDOHVD� G
HVWD� REOLJDFLy� GH� IHU� QR�SHUVRQDOtVVLPD��O
H[HFXFLy�VXEVLGLjULD�
(VWD� DFWXDFLy� QR� HV� FRQFLWD� Ep� DPE� HO� SULQFLSL� JHQHUDO� G
HILFjFLD� TXH� KD� GH� UHJLU� OD�LQWHUYHQFLy� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� SHU� LQGLFDFLy� H[SUHVVD� WDQW� GH� OD�&RQVWLWXFLy�HVSDQ\ROD��DUW������ FRP�GH�OD�/OHL��������DUW�����/D�LQDFWLYLWDW�PDWHULDO�GH�O
$GPLQLVWUDFLy�KD�HVWDW��D�PpV��FHQVXUDGD�GH�PDQHUD�VLQJXODU�SHO�OHJLVODGRU��TXH�KD�LQWURGXwW�XQ�QRX�SUHFHSWH�HQ�OD�/OHL�������GH����GH�MXOLRO��O
DUWLFOH�����TXH�VDQFLRQD�HVWH�
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WLSXV� GH� FRPSRUWDPHQWV� PLWMDQoDQW� O
HVWDEOLPHQW� G
XQD� QRYD� PRGDOLWDW� G
DFFpV� D� OD�MXULVGLFFLy�
$WHVD� OD� LQHILFjFLD� G
HVWHV� DFWXDFLRQV�� L� WHQLQW� HQ� FRPSWH� OHV� UHFRPDQDFLRQV� G
HVWD�,QVWLWXFLy��OD�&RUSRUDFLy�YD�GHULYDU�OD�VHXD�DFWXDFLy�HQ�XQ�VHJRQ�PRPHQW�FDS�D�GLYHUVRV�DFRUGV�HQ�HOV�TXDOV� LQVWDYD�DO�SURSLHWDUL�GHO�EHVWLDU�D� WUDVOODGDU� OD�VHXD�DFWLYLWDW��HO�TXH�WDPSRF� KD� IHW� FRPSOLU�� GH�PDQHUD� TXH�� GHVSUpV� GH� GLYHUVRV� DQ\V�� O
LQWHUHVVDW� FRQWLQXD�H[SHULPHQWDQW� OHV�PROqVWLHV� HQ� HOV�PDWHL[RV� WHUPHV�� VHQVH� TXH� V
KDMD� GXW� D� HIHFWH� FDS�FRUUHFFLy��
/
~OWLPD� DFWXDFLy� PXQLFLSDO�� H[SUHVVDGD� HQ� HO� 'HFUHW� Q~P�� ����� GH� ��� G
RFWXEUH��WDPSRF�HQV�FRQVWD�TXH�KDMD�HVWDW�HIHFWLYD��L�O
LQWHUHVVDW�DILUPD�TXH�GH�QRX�QR V
KD IHW�UHV�SHU�D�LQWHUHVVDU�HO�FRPSOLPHQW�IRUoyV�GH�O
DFWH�
(VWH�'HFUHW�HV�OLPLWD�D�DGYHUWLU�DO�SURSLHWDUL�GH�OD�LPSRVLFLy�GH�PXOWHV�FRHUFLWLYHV�HQ�FDV�G
LQFRPSOLPHQW��VL�Ep�QR�DGYHUWL[�GH�OD�XWLOLW]DFLy�GH�O
H[HFXFLy�VXEVLGLjULD�XQD�YHJDGD�TXH� ILQDOLW]DGD� OD� LPSRVLFLy� GH�PXOWHV� HO� WLWXODU�PDQWLQJD� OD� VHXD� QHJDWLYD� D� FRPSOLU��FRVD�TXH��VHJRQV�HOV�QRVWUH�SDUHU��FDOGULD�KDYHU� IHW� WHQLQW�HQ�FRPSWH�TXH�SHU�D� OD�VHXD�XWLOLW]DFLy�FDO�SUHYL�DGYHUWLPHQW�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�/OHL�������
7DPSRF� KHP� REVHUYDW� FDS� DFWXDFLy� GH� QDWXUDOHVD� VDQFLRQDGRUD� GDYDQW� HO� WLWXODU� GH�O
DFWLYLWDW� FODQGHVWLQD�� HO� TXH� UHVXOWD� LJXDOPHQW� LUUHJXODU�� WHQLQW� HQ� FRPSWH� HO� TXH�SUHYHXHQ�HOV�DUWLFOHV����L�VHJ�HQWV�GH�OD�/OHL������GH���GH�PDLJ�G
DFWLYLWDWV�TXDOLILFDGHV��FRP�WDPEp�HO�SULQFLSL�GH�OD�LUUHQXQFLDELOLWDW�GH�OD�FRPSHWqQFLD�SUHYLVW�HQ�O
DUWLFOH������GH�OD�/OHL�������GH����GH�QRYHPEUH�
3HU�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD� O¶DUWLFOH����GH� OD�/OHL� YDOHQFLDQD���������� GH����GH�GHVHPEUH�� OL� UHFRUGHP� HO�GHXUH�OHJDO�GH�IHU�FRPSOLU�HO�FRQWLQJXW�GHO�'HFUHW�Q~P��������GH����G
RFWXEUH�GH�������L�LPSRVDU�OHV�PXOWHV�FRHUFLWLYHV�FRUUHVSRQHQWV�L�UHDOLW]DQW�HO�VHJXLPHQW�TXH�HV�SUHYHX�HQ�HVWH��L�KD�G¶DGYHUWLU�DO�WLWXODU�GH�O
H[SORWDFLy�GH�O
H[HFXFLy�VXEVLGLjULD�G
DFRUG�L��SHU�WDQW��GHO�WUDVOODW�GHOV�DQLPDOV�D�FjUUHF�VHX��HQ�FDV�TXH�PDQWLQJD�O
LQFRPSOLPHQW��
(V� UHFRUGD� DO� VHX� WRUQ� HO� GHXUH� OHJDO� G¶REULU� H[SHGLHQW� VDQFLRQDGRU� SHO� IXQFLRQDPHQW�FODQGHVWt�GH�O
DFWLYLWDW�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�UHPHWD�LQIRUPH�SHU�D� O
DFFHSWDFLy� GHOV� UHFRUGDWRULV� GH� GHXUHV� OHJDOV� HIHFWXDWV�� R� HQV� LQGLTXH�� VL� HVFDX�� HOV�PRWLXV�GH�OD�VHXD�QR�DFFHSWDFLy��L�DL[z�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL���������
$JUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�D�HVWD�,QVWLWXFLy�GHO�SUHFHSWLX�LQIRUPH��DWHQWDPHQW´



���

5HVROXFLy� GH� OD�TXHL[D�Q~P�� ������� VREUH� OHV� FRQWtQXHV�PROqVWLHV� VRQRUHV� FRP�D�FRQVHT�qQFLD�GH�O
DFWLYLWDW�PXVLFDO��SUHVXPSWDPHQW�LOÂOHJDO��GHVHQYROXSDGD�SHU�XQ�EDU
³6HQ\RULD�
/
LQWHUHVVDW�HQ�HVWH�H[SHGLHQW�GH�TXHL[D��HO�6U���������HQV�PDQLIHVWD�OD�VHXD�GHVHVSHUDFLy�GDYDQW�OHV�UHLWHUDGHV�PROqVWLHV�VRQRUHV�TXH�VXSRUWD�DO�VHX�KDELWDWJH��VLWXDW�DO�Q~PHUR���GHO� FDUUHU� 6DQWD� 0DUtD� GH� OD� &DEH]D�� FRP� D� FRQVHT�qQFLD� GH� O
DFWLYLWDW� PXVLFDO�GHVHQYROXSDGD�GH�IRUPD� LOÂOHJDO�HQ� O
HVWDEOLPHQW�DQRPHQDW�%DU�&�� L�DL[z��PDOJUDW�TXH��PLWMDQoDQW�'HFUHW�G
$MXQWDPHQW�Q~P�������������GH����GH�MXOLRO��HV�YD�RUGHQDU�UHTXHULU�DO�WLWXODU�GH�O
DFWLYLWDW�OD�UHWLUDGD�GHILQLWLYD�GH�O
HTXLS�GH�VR��DPE�SUHYHQFLy�GH�GHFUHWDU�O
H[HFXFLy� VXEVLGLjULD� GH� OD� FODXVXUD� L� HO� SUHFLQWDPHQW� GH� O
HTXLS� GH� VR� HQ� FDV�G
LQFRPSOLPHQW��
1R� REVWDQW� OD� FODUHGDW� G
HVWD� RUGUH�� VHJRQV� LQIRUPD� O¶LQVSHFWRU� HQ� FDS� GH� OD� 3ROLFLD�/RFDO�� HO� ���G
DJRVW� GH� ������ D� OHV�������KRUHV�� HV�YD�SRGHU� FRPSURYDU� SHUVRQDOPHQW�O
LQFRPSOLPHQW�GHO�TXH�RUGHQDYD�HO�GHFUHW�GH� O
$MXQWDPHQW������������DWpV�TXH�³HQ�HO�PRPHQW�GH�UHDOLW]DU�OD�LQVSHFFLy�V
REVHUYD�HQ�O
LQWHULRU�GHO�ORFDO���DSDUHOOV�GH�WHOHYLVLy�IXQFLRQDQW�D�XQ�YROXP�HOHYDW��HPHWHQW�DPEGyV�XQ�FDQDO�GH�SDJDPHQW�HQ�TXq�HV�YHXHQ�L�V¶HPHWHQ�YtGHRV PXVLFDOV�LQLQWHUURPSXGDPHQW´��
3HU�VL�DL[z�DQWHULRU�IyUD�SRF��VHJRQV�HQV�LQGLFD�HO�6U���������O
HVWDEOLPHQW��VHJRQV�VHPEOD��LQFRPSOL[�UHLWHUDGDPHQW�O
KRUDUL�GH�WDQFDPHQW��L�DOODUJD�OD�VHXD�DFWLYLWDW�HQ�O
LQWHULRU�GHO�ORFDO� ILQV� D� DOWHV� KRUHV� GH� OD� PDWLQDGD�� IHW� FRPSURYDW� HQ� VXFFHVVLYHV� RFDVLRQV� SHOV�DJHQWV�GH�SROLFLD�
'DYDQW�HVWD�VLWXDFLy��O
$MXQWDPHQW��HQ�HO�VHX�HVFULW�UHPpV�D�HVWD�,QVWLWXFLy�DPE�GDWD���GH�QRYHPEUH� GH� ������ OOXQ\� G
H[HFXWDU� IRUoRVDPHQW� OHV� VHXHV� UHVROXFLRQV� L� DSOLFDU� HOV�LQVWUXPHQWV� OHJDOV� TXH� Wp� D� OD� VHXD� GLVSRVLFLy� SHU� D� HYLWDU� TXH� O
HVWDEOLPHQW� FRQWLQXH�PROHVWDQW�HOV�YHwQV��HV� OLPLWD�D�HVSHUDU� OD�UHVROXFLy�G
XQ�H[SHGLHQW�VDQFLRQDGRU�TXH�KD�G¶LQFRDU� OD� 'LUHFFLy� 7HUULWRULDO� GH� -XVWtFLD� L� $GPLQLVWUDFLRQV� 3~EOLTXHV�� XQD� GHFLVLy�LQVXILFLHQW�TXH�QR�SRGHP�FRPSDUWLU�SHU�OHV�UDRQV�TXH�H[SRVHP�D�FRQWLQXDFLy��
3HU� DIURQWDU� O
LQFRPSOLPHQW� GHO� 'HFUHW� ����������� O
$MXQWDPHQW� KD� G¶DFRUGDU� OD� VHXD�H[HFXFLy�VXEVLGLjULD��L�SRW�DX[LOLDU�VH��VL�HVFDX��GH�OHV�)RUFHV�L�&RVVRV�GH�6HJXUHWDW�GH�O
(VWDW��DUWV� ���L�VHJ�HQWV�GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~��� DPE� SUHYHQFLy� GH�SDVVDU� OD� SDUW� GH� FXOSD� DO�0LQLVWHUL� )LVFDO� SHU� OD� SUHVXPSWD� FRPLVVLy� G
XQ� GHOLFWH� GH�GHVREHGLqQFLD�D�O
DXWRULWDW��DUWV�����L�����GHO�&RGL�3HQDO��
'
DOWUD�EDQGD�� O¶DUW�����GH� OD�/OHL���������GH���GH�PDLJ��GH� OD�*HQHUDOLWDW�9DOHQFLDQD��G
DFWLYLWDWV�TXDOLILFDGHV�GLVSRVD�TXH��VL�HVFDX��SUqYLD�DXGLqQFLD�DO�WLWXODU�GH�O
DFWLYLWDW�SHU�WHUPLQL�GH�TXLQ]H�GLHV��O
$MXQWDPHQW��QR�O
$GPLQLVWUDFLy�DXWRQzPLFD� SRGUj�GHFUHWDU�HO� WDQFDPHQW� VHQVH� PpV� WUjPLWV� G
DTXHOOHV� DFWLYLWDWV� TXH� HVWLJXHQ� IXQFLRQDQW� VHQVH�FRPSOLU� DPE� OHV� PHVXUHV� FRUUHFWRUHV� LPSRVDGHV� HQ� XQD� OOLFqQFLD� TXH� QR� HPSDUD�O
DFWLYLWDW�PXVLFDO��
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(Q� LGqQWLF� VHQWLW�� O¶DUW�� ���GH� OD� UHFHQW�/OHL� �������� GH����GH� IHEUHU�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��G
HVSHFWDFOHV�S~EOLFV��DFWLYLWDWV� UHFUHDWLYHV� L�HVWDEOLPHQWV�S~EOLFV�DXWRULW]D�O
$MXQWDPHQW�SHU�D�DGRSWDU�FRP�PHVXUD�SURYLVLRQDO�OD�FODXVXUD�GHO�ORFDO�R�HVWDEOLPHQW�
$L[t� PDWHL[�� O¶DUW�� ��� GH� OD� UHFHQW� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� OHV� &RUWV�9DOHQFLDQHV��VREUH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��KDELOLWD�O
$MXQWDPHQW�SHU�D� RUGHQDU� OD� VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH�VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�H[LVWHQWV��
6HQVH� SHUMXt� G¶DL[z� DQWHULRU�� UHVXOWDULD� FRQYHQLHQW� LQFRDU� XQ� H[SHGLHQW� VDQFLRQDGRU�� D�O
HPSDUD�GHO�TXH�GLVSRVHQ�HQ�HOV�DUWV�������GH�OD�/OHL��������L�����DSDUWDWV���L�����GH�OD�/OHL���������DWpV�TXH�HO�IXQFLRQDPHQW�G
XQD�DFWLYLWDW�VHQVH�OOLFqQFLD�R�VHQVH�REVHUYDU�HOV�FRQGLFLRQDPHQWV�LPSRVDWV�HQ�DWRUJDU�OD��L�O
LQFRPSOLPHQW�GH�O
KRUDUL�GH�WDQFDPHQW��OD�VDQFLy�GHO�TXDO�Vt�FRUUHVSRQ�LPSRVDU�D�O
$GPLQLVWUDFLy�DXWRQzPLFD���FRQVWLWXw[HQ�XQD�LQIUDFFLy�DGPLQLVWUDWLYD�JUHX�
&RQVHT�qQFLD�GH�WRW�DL[z�pV�TXH�OHV�DXWRULWDWV�PXQLFLSDOV�FRPSHWHQWV��WDQ�DYLDW�GHWHFWHQ�TXH� DOJXQ� HVWDEOLPHQW� HVWj� LQFRPSOLPHQW� OD� QRUPDWLYD� YLJHQW� VREUH� FRQWDPLQDFLy�DF~VWLFD��WHQHQ�O
REOLJDFLy��DUW�����GH�OD�/OHL����������OD�FRPSHWqQFLD�pV�LUUHQXQFLDEOH�L�V
H[HUFLUj�SUHFLVDPHQW�SHOV�zUJDQ�DGPLQLVWUDWLXV�TXH�OD�WLQJXHQ�DWULEXwGD�FRP�D�SUzSLD��G
LPSHGLU�KR� DGRSWDQW� OHV� PHVXUHV� DGHTXDGHV� L�� GH� QR� IHU�KR�� HV� FRQYHUWL[HQ� HQ�FRUUHVSRQVDEOHV� GH� OD� YXOQHUDFLy� GH� OD� OHJDOLWDW� �HQWUH� DOWUHV� PROWHV�� 6HQWqQFLHV� GHO�7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� Q~P�� ����������� GH� �� GH�MXOLRO�������������GH���GH�MXOLRO�L�����������GH����GH�PDLJ��
,�pV�TXH��HO�IXQFLRQDPHQW�LUUHJXODU�G
XQD�DFWLYLWDW�PROHVWD�SRGULD�LQFLGLU�SHUQLFLRVDPHQW�VREUH�HO�GUHW�IRQDPHQWDO�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��DUW�������GH�OD�&RQVWLWXFLy��L�HOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD��UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��SHU� WRWHV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�IHEUHU�GH������L����G
DEULO�GH�������
'HV� GH� OD� SHUVSHFWLYD� GH� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy�� DEVROXWDPHQW� WRWV� HOV� SRGHUV�S~EOLFV� WHQHQ�HO�GHXUH�YHWODU�SHU� O
HIHFWLX�H[HUFLFL�SHU� WRWV�GHO�GUHW� D�XQ�PHGL�DPELHQW�DGHTXDW� SHU� DO� GHVHQYROXSDPHQW� GH� OD� SHUVRQD�� L� MD� TXH� HVWD� ,QVWLWXFLy� pV� XQ� G
HVWRV�SRGHUV�S~EOLFV�TXH�SDUOD� OD�&RQVWLWXFLy�� Wp�HO�GHXUH��FRP�HO� Wp� WDPEp�O
$MXQWDPHQW�GH� SUHVHUYDU� O
H[HUFLFL� G
DTXHOO� GUHW�� HO� TXDO� TXHGD� PHQ\VFDEDW� HQ� HOV� FDVRV� TXH� HV�SURGXw[HQ� PROqVWLHV� SHU� O
H[HUFLFL� G
XQD� DFWLYLWDW� VHQVH� REVHUYDU� HOV� FRQGLFLRQDPHQWV�LPSRVDWV�HQ�OD�OOLFqQFLD�DWRUJDGD��
7HQLQW�HQ�FRPSWH� OD�JUDYHWDW�GH� OD� VLWXDFLy� L� O
H[FHVVLX� WHPSV� WUDQVFRUUHJXW�GHV�GH� OHV�SULPHUHV�GHQ~QFLHV��OHV�DFWXDFLRQV�PXQLFLSDOV�TXH�FDO�GHVSOHJDU�KDXULHQ�GH�SRUWDU�VH�D�WHUPH�DPE�OD�PDMRU�FHOHULWDW�SRVVLEOH��HQ�FRPSOLPHQW�GHO�SULQFLSL�G
HILFjFLD�TXH�KD�GH�UHJLU�O
DFWXDFLy�GH�WRWHV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��VHJRQV�HO�TXH�GLVSRVD�O¶DUW��������GH�OD�&RQVWLWXFLy�HVSDQ\ROD��
3HU�D�ILQDOLW]DU��FDEULD�UHVVDOWDU�TXH��OD�KLSRWqWLFD�SDVVLYLWDW�PXQLFLSDO�GDYDQW�HOV�HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�
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SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU� HOV� GDQ\V� L� SHUMXtV��PDWHULDOV� L� ItVLFV� TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV�YHwQV�FRQIURQWDQWV��DUW��������GH�OD�&RQVWLWXFLy�L�����GH�OD�/OHL����������FLWDGD�PpV���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�UHFHQWPHQW�HO�7ULEXQDO�6XSUHP�HQ�OD�VHXD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q� YLUWXW� GH� WRW� HO� TXH� DQWHFHGL[�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L� HQ� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD� ,QVWLWXFLy��UHFRPDQH�D�6D�6HQ\RULD�TXH�RUGHQH�� DPE�XUJqQFLD� L�GH�PDQHUD� LPPHGLDWD�� O
H[HFXFLy�VXEVLGLjULD� GH� OD� FODXVXUD� L� HO� SUHFLQWH� GH� O
HTXLS� GH� VR� H[LVWHQW� HQ� O
HVWDEOLPHQW� L� OD�LQFRDFLy�GHO�FRUUHVSRQHQW�H[SHGLHQW�VDQFLRQDGRU�SHU�OD�FRPLVVLy�GH�VHQJOHV�LQIUDFFLRQV�JUHXV� FRQVLVWHQWV� HQ� O
H[HUFLFL� G
DFWLYLWDWV� TXDOLILFDGHV� VHQVH� REVHUYDU� HOV�FRQGLFLRQDPHQWV�GH�OD�OOLFqQFLD��DPE�SRVVLEOH�PXOWD�GH�UHWLUDGD�WHPSRUDO�R�GHILQLWLYD�GH�OD�OOLFqQFLD� L�HQ�O
LQFRPSOLPHQW�GH�O
KRUDUL�GH�WDQFDPHQW��LQIUDFFLy�HVWD�~OWLPD�TXH�KD�GH�VDQFLRQDU�SHU�O
$GPLQLVWUDFLy�DXWRQzPLFD��WRW�DL[z��VHQVH SHUMXt�G
DGRSWDU�FRP�D�PHVXUD�FDXWHODU�R�SURYLVLRQDO�HO�WDQFDPHQW�GHO�ORFDO��
&RVD� TXH� VH� OL� FRPXQLFD� SHUTXq�� GLQV� HQ� HO� WHUPLQL�Pj[LP� G
XQ�PHV�� HQV� LQIRUPH� VL�DFFHSWD�OD�UHFRPDQDFLy�HVPHQWDGD�R��VL�HVFDX��HQV�PDQLIHVWH�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������
$JUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�D�HVWD�,QVWLWXFLy�GHO�SUHFHSWLX�LQIRUPH��DWHQWDPHQW´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�XQHV�LQVXSRUWDEOHV�PROqVWLHV�JHQHUDGHV�SHU�XQ�WDOOHU�GH UHSDUDFLy�GH�YHKLFOHV
³6HQ\RULD�
$PE� UHODFLy� D� OD� TXHL[D� SURPRJXGD� SHO� 6U�� ������� TXH� YHUVD� VREUH� OHV� LQVXSRUWDEOHV�PROqVWLHV� TXH� H[SHULPHQW� DO� VHX� KDELWDWJH�� VLWXDGD� DO� FDUUHU�'LDJRQDO� Q~P�� ��� SLV� �U��SRUWD�GUHWD�G
$ODFDQW��FRP�D�FRQVHT�qQFLD�GH�OD�XELFDFLy�SUz[LPD�D�HVWD�G
XQ�WDOOHU�GH�UHSDUDFLy�GH�YHKLFOHV�TXH�JHQHUD�VRUROOV��YLEUDFLRQV��IXPV�L�DERFDPHQWV�G
ROLV�HQ�OD�YLD�S~EOLFD��FRP�WDPEp�FRP�DO�FODYHJXHUDP�PXQLFLSDO��YDP�UHEUH�DPE�GDWD����GH�MXQ\�GH������O
LQIRUPH�GH�O
$GPLQLVWUDFLy�
'HVSUpV� GHO� GHWDOODW� HVWXGL� GH� O¶HVPHQWDW� LQIRUPH� UHVXOWHQ� FRQVWDWDEOHV� HOV� VHJ�HQWV�SXQWV�
�0LWMDQoDQW�'HFUHW�GHO�FDS�GHOHJDW�GH�OD�*HUqQFLD�0XQLFLSDO�G
8UEDQLVPH�SHU�GHOHJDFLy�GH� O
DOFDOGH�SUHVLGHQW�� GH� GDWD� �� GH� MXQ\� GH� ������ HV� FRQFHGL[� OOLFqQFLD� G
REHUWXUD�G
HVWDEOLPHQWV�D�O
HPSUHVD�GHQRPLQDGD�(0��6/��L�HVWDEOL[�GRV�FRQGLFLRQDQWV�UHIHUHQW�D�DL[z��
(O�SULPHU�G
HOOV�GHWHUPLQDYD�TXH�OD�WUDQVPLVVLy�GH�QLYHOOV�VRQRUV�QR�KDYLD�GH�VXSHUDU�HOV�Pj[LPV�HVWDEOLWV�HQ�O
DUWLFOH����GH�O
2UGHQDQoD�0XQLFLSDO�VREUH�3URWHFFLy�FRQWUD�VRUROOV�L�YLEUDFLRQV��PHQWUH�TXH�HO�VHJRQ�HVWDEOLD�HO� FRPSOLPHQW�GHO�TXH�HVWDEOL[�HO�5�,�3�&�,��
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DWLQHQW� DOV� UHTXLVLWV� GH� SURWHFFLy� FRQWUD� LQFHQGLV� TXH� KDQ� GH� FRPSOLU� HVWH� WLSXV�G
LQVWDOÂODFLRQV�
� $PE�GDWD����GH�QRYHPEUH�GH������V
H[SHGL[� O
$FWD�GH�&RPSURYDFLy�)DYRUDEOH�D� OD�UHIHULGD�HPSUHVD�SHUTXq� LQLFLH� OD�VHXD�DFWLYLWDW�� L�VH� OL�DGYHUWL[�GH�OD�VHXD�REOLJDFLy�GH�FRPSOLU� DPE� HOV� FRQGLFLRQDQWV� IL[DWV� HQ� OD� OOLFqQFLD� L� HQ� O¶HVPHQWDGD� DFWD� GH�FRPSURYDFLy�IDYRUDEOH��
�3RVWHULRUPHQW� D� WUDYpV� G
XQ� 'HFUHW� GHO� FDS� GHOHJDW� GH� OD� *HUqQFLD� 0XQLFLSDO�G
8UEDQLVPH� SHU� GHOHJDFLy� GH� O
DOFDOGH�SUHVLGHQW� GH� �� GH� PDLJ� GH� ����� V
RUGHQD� OD�UHDOLW]DFLy�GH�GHWHUPLQDGHV�PHVXUHV�FRUUHFWRUHV�FRP�D�FRQVHT�qQFLD�G
XQ�LQIRUPH�HPpV�SHOV� 6HUYHLV� 7qFQLFV� GH� 4XDOLWDW� $PELHQWDO�� HQ� HO� TXDO�� HQWUH� DOWUHV� SXQWV�� H[SRVD�OLWHUDOPHQW�
³���/D�[DU[D�G
DLJ�HV�UHVLGXDOV�GHO�ORFDO�QR�HVWj�UHDOLW]DGD�FRQYHQLHQWPHQW�������&DOGUj�UHGHILQLU�OD�LQVWDOÂODFLy�GH�GHVJXDVVRV�GRWDQW�O¶HL[LGD�GH�OD�VHXD�SUHFHSWLYD�DUTXHWD�HV�VHSDUDGRUHV�GH�JUHL[RV�L�DLJ�HV KLGURFDUEXUDGHV��
���([LVWL[�XQ�SDWL�LQWHULRU�SHO�TXDO�L[HQ�RORUV�L�VRUROOV��SHO�TXH�ID�D�OHV�RORUV�H[LVWL[�XQD�SLOHWD�HQ�OD�TXDO�HV�UHQWHQ�SHFHV��FDOGUj�GHL[DU�GH�WUHEDOODU�DO�SDWL��FDO�OOHYDU�OD�SLOHWD�L�QHWHMDU�OD�L�OD�SRUWD�G¶DFFpV�DO�SDWL�KD�GH�VHUYLU�SHU�D�QHWHMHU�OD�
���$O� WDOOHU�KL�KD�XQD�]RQD�G
DUUDQMDPHQW�GH�PRWRFLFOHWHV��RQ�H[LVWL[HQ�GRV�SUREOHPHV��D�9LEUDFLRQV��KL�KD�XQ�VLVWHPD�G
H[WUDFFLy�GHOV�JDVRV�GH� OHV�PRWRFLFOHWHV�DQFRUDW�D�XQ�SLODU��HVWH�WUDQVPHW�YLEUDFLRQV�D�O
HVWUXFWXUD�GH�O
HGLILFL� HO�PRWRU�KD�G¶DQFRUDU�VH�DO�VzO�VHSDUDW� GH� OD� FROXPQD� L� DPE� HOV� PLWMDQV� DQWLYLEUDWRULV� DGHTXDWV�� E�� 6RUROOV�� HQ�O
DUUDQMDPHQW�GH�OHV�PRWRV�HV�SURGXw[�VRUROO�WUDQVPpV�DOV�YHwQV�FRQIURQWDQWV´�
�(Q� HO� UHIHULW� LQIRUPH� WqFQLF� HV� UHDOLW]HQ� PHVXUDPHQWV� VRQRPqWULFV� D� OD� ]RQD�G
DUUDQMDPHQW�GH�PRWRFLFOHWHV��L�V¶REWp�FRP�D�UHVXOWDW��D�O
LQWHULRU�GHO�GRUPLWRUL�DPE�OHV�ILQHVWUHV�WDQFDGHV��XQ�QLYHOO�PLWMj�GH������G%��PHQWUH�TXH�HQ�WDQFDU�OHV�ILQHVWUHV�HO�QLYHOO�PLWMj��/�HT���pV�GH������G%��6
HIHFWXHQ�PHVXUDPHQWV�HQ�HOV KDELWDWJHV�FRQIURQWDQWV�D�OD�]RQD� G
DUUDQMDPHQW� GH� FRW[HV� L�� VHJRQV� UHFXOO� OLWHUDOPHQW� O
LQIRUPH�� V
DSUHFLD� XQD�WUDQVPLVVLy�GH�VRUROOV�GH������D�������6
DSUHFLHQ�WDPEp�YLEUDFLRQV��
/
2UGHQDQoD� 0XQLFLSDO� GH� 3URWHFFLy� FRQWUD� VRUROOV� L� YLEUDFLRQV� HQ� HO� VHX� DUWLFOH� ���HVWDEOL[�HO�Pj[LP�DGPLVVLEOH�HQ����G%�
�(Q�HO�'HFUHW�DQWHULRUPHQW�FLWDW�GH���GH�PDLJ�GH������V
HIHFWXD�XQ�UHTXHULPHQW�DO�WLWXODU�GH�O
HPSUHVD�HQ�T�HVWLy��SHUTXq�HQ�HO�WHUPLQL�G
XQ�PHV�UHDOLW]HQ�OHV�RSRUWXQHV�PHVXUHV�FRUUHFWRUHV�SURSRVDGHV�L�HV�SUHVHQWH�XQ�FHUWLILFDW�WqFQLF�TXH�KR�DFUHGLWH��7RW�DL[z�VRWD�OD�SUHYHQFLy�GH�VXVSHQGUH�O
DFWLYLWDW�GHVFULWD��
(V� YD� UHDOLW]DU� XQD� ~OWLPD� JHVWLy� WHOHIzQLFD� DPE� O
LQWHUHVVDW�� HQ� GDWD� ��� G
RFWXEUH� GH�������HQ� OD�TXDO�DTXHOO�PDQLIHVWD�TXH� O
DFWLYLWDW� FRQWLQXD HQ� IXQFLRQDPHQW� L�FRQWLQXHQ�OHV� PROqVWLHV� GHQXQFLDGHV�� $� PpV�� VH
QV� LQGLFD� TXH� V
KD� UHDOLW]DW� XQD� LQVRQRULW]DFLy�PLWMDQoDQW� OD� LQVWDOÂODFLy�GH�VXUR�HQ�OD�FREHUWD�GHO� ORFDO��HO�TXDO�QR�pV�HIHFWLX� L�JHQHUD�ULVFRV�DIHJLWV��
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(O� WLSXV� GH� SUREOHPjWLFD� GHQXQFLDGD� DIHFWD� SHU� GHVFRPSWDW� OD� VDOXW� GHOV� YHwQV�� OD�SURWHFFLy� GHOV� TXDOV� JDUDQWL[� O¶DUW�� ����� GH� OD�&RQVWLWXFLy��$L[t�PDWHL[� WDPEp� V
KD� GH�FRQVLGHUDU�TXH�HVWj�HQ�MRF�HO�GUHW�IRQDPHQWDO�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��SUHYLVW�HQ�HO������ GH� OD� &RQVWLWXFLy�� L� D� XQ� KDELWDWJH� GLJQH� HQ� O¶DUW�� ���� SHU� OD� TXDO� FRVD� UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�IHEUHU�GHO�������DU����������
(Q� HVWD� OtQLD� GH� UDRQDPHQW�� SDJD� OD� SHQD� WUDQVFULXUH� D� FRQWLQXDFLy� DOJXQHV� GH� OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� WULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD� 6HQWqQFLD� Q~PHUR�����������GH����GH�PDLJ��VREUH�HOV�SUREOHPHV�UHODFLRQDWV�DPE�OD�FRQWDPLQDFLy�DF~VWLFD�
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�DO�VL�GH�OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�SHUWRUEDFLy�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR�DFUHGLWHQ�HQ�SDUWLFXODU��OHV�GLUHFWULXV�PDUFDGHV�SHU�O
2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW� VREUH� HO� VRUROO� DPELHQWDO�� HO� YDORU� GHO� TXDO� FRP� D� UHIHUqQFLD� FLHQWtILFD� QR� FDO�UHVVDOWDU��(Q�HVWHV�HV�SRVHQ�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�O
H[SRVLFLy�SHUOORQJDGD�D�XQ� QLYHOO� HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�JU�� GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRPQL��QHXURVL��KLSHUWHQVLy�L�LVTXqPLD���FRP�WDPEp�VREUH�OD�FRQGXFWD�VRFLDO��HQ�SDUWLFXODU��UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��´
/D�UHIHULGD�6HQWqQFLD�LQYRFD�H[SUHVVDPHQW� OD� MXULVSUXGqQFLD�GHO�7ULEXQDO�(XURSHX�GH�'UHWV�+XPDQV� UHIOHFWLGD�HQ� OHV�6HQWqQFLHV�GH����GH� IHEUHU�GH������HQ�HO� FDV�3RZHO� L�5D\QHU�FRQWUD�HO�5HJQH�8QLW��HQ� OD�6HQWqQFLD�GH���GH� IHEUHU�GH������HQ�HO�FDV�/ySH]�2VWUD�FRQWUD�HO�5HJQH�8QLW��L�GH����GH�IHEUHU�GH������HQ�HO�FDV�*XHUUD�L�DOWUHV�FRQWUD�,WjOLD�
$L[t�PDWHL[�� HVWD� T�HVWLy� HVWj� UHODFLRQDGD� DPE� O¶DUW�� ��� GH� OD� QRVWUD� &RQVWLWXFLy� TXH�JDUDQWL[� HO� GUHW� D� OD� LQWLPLWDW� SHUVRQDO� L� IDPLOLDU� L� D� OD� LQYLRODELOLWDW� GHO� GRPLFLOL�� (V�FRQVLGHUD�FDGD�YHJDGD�PpV�TXH OHV�LQWURPLVVLRQV�VRQRUHV�FRQVWLWXw[HQ�XQD�QRYD�IyUPXOD�G
LQYDVLy� GH� O
jPELW� GH� OD� SULYDFLWDW� D� OD� TXDO� WRWD� SHUVRQD� Wp� GUHW� D� JDXGLU� OOLXUHPHQW�VHQVH�FDS�WLSXV�GH�OLPLWDFLy�
$L[t�KR�PDQLIHVWD�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ� OD�VHXD�6HQWqQFLD�Q~P����������TXDQ�HQ�HO�VHX�IRQDPHQW�FLQTXp�DUJ�L[�
³/¶DUW�������&(�FRQWp�GRV�UHJOHV�GLVWLQWHV��XQD�Wp�FDUjFWHU�JHQqULF�R�SULQFLSDO��PHQWUH�O
DOWUD� FRPSRUWD�XQD�DSOLFDFLy� FRQFUHWD�GH� OD�SULPHUD�� L� HO� VHX� FRQWLQJXW� pV�SHU�DL[z�PpV�UHGXwW��/D�UHJOD��D�GHILQL[�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��TXH�FRQVWLWXw[�XQ�DXWqQWLF�GUHW� IRQDPHQWDO� GH� OD� SHUVRQD�� HVWDEOLW�� VHJRQV� KHP� GLW�� SHU� D� JDUDQWLU� O
jPELW� GH�SULYDFLWDW� G
HVWD�� GLQV� O
HVSDL� OLPLWDW� TXH� OD� PDWHL[D� SHUVRQD� HOHJL[� L� TXH� KD� GH�FDUDFWHULW]DU�VH�SUHFLVDPHQW�SHU�TXHGDU�H[HPSW�R�LPPXQH�D�OHV�LQYDVLRQV�R�DJUHVVLRQV�H[WHULRUV�� G
DOWUHV� SHUVRQHV� R� GH� O
DXWRULWDW� S~EOLFD�� &RP� V
KD� GLW� HQFHUWDGDPHQW�� HO�GRPLFLOL� LQYLRODEOH� pV� XQ� HVSDL� HQ� HO� TXDO� O
LQGLYLGX� YLX� VHQVH� HVWDU� VRWPpV�QHFHVVjULDPHQW�DOV�XVRV�L�FRQYHQFLRQV�VRFLDOV�L�H[HUFL[�OD�VHXD�OOLEHUWDW�PpV�tQWLPD��3HU�DL[z�� D� WUDYpV� G
HVWH� GUHW� QR� QRPpV� pV� REMHFWH� GH� SURWHFFLy� O
HVSDL� ItVLF� HQ� VL� PDWHL[�FRQVLGHUDW��VLQy�HO�TXH�HQ�HOO�KL�KD�G
HPDQDFLy�GH�OD�SHUVRQD�L�G
HVIHUD�SULYDGD�G
HOOD��
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,QWHUSUHWDGD� HQ� HVWH� VHQWLW�� OD� UHJOD� GH OD� LQYLRODELOLWDW� GHO� GRPLFLOL� pV� GH� FRQWLQJXW�DPSOL�L�LPSRVD�XQD�H[WHQVD�VqULH�GH�JDUDQWLHV�L�GH�IDFXOWDWV��HQ�OHV�TXDOV�HV�FRPSUHQHQ�OHV� GH� YHGDU� WRWD� FODVVH� G
LQYDVLRQV� LQFORVHV� DTXHOOHV� TXH� SXJXHQ� UHDOLW]DU�VH� VHQVH�SHQHWUDFLy�GLUHFWD�D�WUDYpV�G
DSDUHOOV�PHFjQLFV��HOHFWUzQLFV�R�G¶DOWUHV�DQjOHJV´�
(O�7ULEXQDO�6XSUHP��GHV�GH�O
DQ\�����PDQLIHVWD�TXH�HO�GUHW�D�OD�WUDQTXLOÂOLWDW�L�HO�GHVFDQV�HVWj� LPSOtFLW�HQ�HO�GUHW�D�XQ�PHGLDPELHQW�DGHTXDW�JDUDQWLW�SHU� OD�QRVWUD�&RQVWLWXFLy�HQ�PDQLIHVWDU�TXH�³HOV�YHwQV�WHQHQ�GUHW�DO�GHVFDQV�L�D�OD�VDOXW´��(Q�HVWH�VHQWLW�HO�UHVSHFWH�SHO�PHGLDPELHQW�HQ�TXDOVHYRO�GH�OHV�VHXHV�PDQLIHVWDFLRQV��O
DF~VWLFD�HQWUH�HVWHV��KD�GH�VHU�WUDFWDW�ULJRURVDPHQW�SHOV�DMXQWDPHQWV�L�HQ�JHQHUDO�SHU�WRWV�HOV�SRGHUV�S~EOLFV��(VWD�pV�OD�FRQVFLHQFLDFLy�H[LVWHQW�VREUH�HVWH�SUREOHPD�TXH�HO����GH�IHEUHU�GHO������HV�SURGXw[�OD�SULPHUD�FRQGHPQD�IHUPD�SHU�XQ�GHOLFWH�GH�VRUROOV�UHFROOLW�HQ�HO�����HO�&RGL�3HQDO��SHO�WULEXQDO�6XSUHP�
/D�SUREOHPjWLFD� UHODFLRQDGD� DPE� OHV�RORUV� L� YLEUDFLRQV�SUHVHQWD� FDUjFWHUV� VLPLODUV�� GH�PDQHUD�TXH� OD� MXULVSUXGqQFLD� WUDFWD�HVWHV�T�HVWLRQV�DPE�HO�PDWHL[� ULJRU�� L��D�PpV��HVWH�QLYHOO�G
LQWHUYHQFLy�KD�HVGHYLQJXW�MD�FOjVVLF�HQ�HO�QRVWUH�RUGHQDPHQW�GHV�GH�O
DSURYDFLy�GHO� 5HJODPHQW� G
$FWLYLWDWV� &ODVVLILFDGHV� L� OD� SRVWHULRU� DSURYDFLy� DXWRQzPLFD� GH� OHV�GLIHUHQWV�OOHLV�TXH�DERUGHQ�OD�T�HVWLy�
(Q� HVWH� VHQWLW�� HQ� O
DQWHULRUPHQW� FLWDGD� VHQWqQFLD� GH� �� GH� GHVHPEUH� GH� ����� HQ�O
DVVXPSWH /ySH]�2VWUD� FRQWUD�(VSDQ\D�� HQ� HO� TXDO� XQD�SODQWD�GHSXUDGRUD��PDOJUDW� HO�WDQFDPHQW�SDUFLDO��SURVVHJXLD�HO�VHX�IXQFLRQDPHQW�DPE�HPDQDFLRQV�GH�IXPV��GH�VRUROOV�UHSHWLWLXV� L� GH� IRUWHV� RORUV�� HO�7ULEXQDO�(XURSHX� GH�'UHWV�+XPDQV� FRQGHPQD� D� O
(VWDW�(VSDQ\RO�DO�SDJDPHQW�G
XQD�LQGHPQLW]DFLy�SHOV�GDQ\V�L�SHUMXtV�VRIHUWV�
5HIHUHQW� D� DL[z� HV�SURQXQFLD� HO�7ULEXQDO�6XSUHP�HQ� HO� UHFXUV�GH� FDVVDFLy� LGHQWLILFDW�DPE�HO�Q~PHUR�����������GH�OD�VHJ�HQW�PDQHUD��
³4XDQW�DO�VHJRQ�UDRQDPHQW��HV�FRPSOLTXHQ�HQ�HVWH�OHV�T�HVWLRQV�UHODWLYHV�D�YHQWLODFLy�GHO�ORFDO�L�OD�SURGXFFLy�GH�PROqVWLHV�DOV�YHwQV�SUz[LPV��SHU�HPDQDFLy�GH�IXPV�L�PDOHVRORUV SURFHGHQWV� GHO� WDOOHU� 3HU� GHVFRPSWDW� O
$MXQWDPHQW� SRW� YjOLGDPHQW� LPSRVDU�H[LJqQFLHV�UHODWLYHV�D�HYLWDU�HOV�IXPV�L�GROHQWHV�RORUV��HQ�HVWH�FDV�OD�LQVWDOÂODFLy�G
XQD�[HPHQHLD��VHQVH�TXH�SUHYDOJD�VREUH�HVWD�SRWHVWDW�OD�FLUFXPVWjQFLD�TXH�HV�FRPSOLHQ�OHVQRUPHV�VREUH�YHQWLODFLy�GHO�ORFDO�´
(OV� SRGHUV� S~EOLFV� QR� SRGHQ� URPDQGUH� LPSDVVLEOHV� HQ� XQD� VRFLHWDW� DYDQoDGD�WHFQROzJLFDPHQW� HQ� OD� TXDO� VHPEOD� LQHYLWDEOH� OD� SURGXFFLy� GH� FHUWV� GDQ\V� TXH� SRGHQ�DWHPSWDU�FRQWUD�HO�GUHW�D�OD�YLGD�SULYDGD�L�IDPLOLDU��&DO�PDQWHQLU�XQD�SUHVqQFLD�DFWLYD�HQ�OD�FRUUHFFLy�G
HVWRV�SUREOHPHV��WHQLQW�HQ�FRPSWH�O
HQWLWDW�GHOV�YDORUV�LPSOLFDWV�
/
206�GHILQL[� OD� VDOXW��QR� VRODPHQW�FRP� OD� VLPSOH�DEVqQFLD�GH�PDODOWLD�R� LQYDOLGHVD��VLQy�FRP�XQ�HVWDW�GH�EHQHVWDU�JHQHUDO��ItVLF��SVtTXLF�L�VRFLDO��$�PpV��HOV�WUDFWDGLVWHV�GH�VDOXW�DPELHQWDO�FRQFHGL[HQ�FDGD�YHJDGD�PpV�LPSRUWjQFLD�D� OD�QHFHVVLWDW�GH�FRQWURODU� L�UHGXLU�HOV�VRUROOV� L� OHV�PROqVWLHV�D�QLYHOOV�DFFHSWDEOHV��$L[t�PDWHL[�O
200$�PDQLIHVWD�TXH� OD� VDOXW� GH� OHV� &RPXQLWDWV� L� GHOV� LQGLYLGXV� KD GH� WHQLU� XQD� FODUD� SULRULWDW� VREUH�TXDOVHYRO�FRQVLGHUDFLy�HFRQzPLFD�L�FRPHUFLDO�
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3HO�TXH�ID�DO�PDUF�FRPSHWHQFLDO��KHP�GH�UHFRUGDU�TXH�HOV�DSDUWDWV�I��L�K��GH�O
DUWLFOH������GH�OD�/OHL���������GH���G
DEULO��GH�EDVHV�GHO�UqJLP�ORFDO��DWULEXw[HQ�DO�PXQLFLSL O
H[HUFLFL�GH�FRPSHWqQFLHV�HQ� OHV�PDWqULHV�GH�SURWHFFLy�GHO�PHGL�DPELHQW� L� OD�VDOXEULWDW�S~EOLFD��TXH� O
DUWLFOH� �����D�� GH� OD� /OHL� ��������� GH� ��� G
DEULO�� JHQHUDO� GH� VDQLWDW�� DVVHQ\DOD� HO�FRQWURO� VDQLWDUL� GHO� PHGL� DPELHQW�� FRP� D� UHVSRQVDELOLWDW� GHOV� DMXQWDPHQWV�� L� TXH� HO�5HJODPHQW� G
$FWLYLWDWV� 0ROHVWHV�� ,QVDOXEUHV�� 1RFLYHV� L� 3HULOORVHV� GHFODUD� OD�FRPSHWqQFLD�JHQHUDO�GHOV�zUJDQV�PXQLFLSDOV�SHU� D� OD�YLJLOjQFLD�GHO�FRPSOLPHQW�GH� OHV�GLVSRVLFLRQV� VREUH� OD� PDWqULD� �DUWLFOH� ��� L�� PpV� SDUWLFXODUPHQW�� HOV� UHFRQHL[ IXQFLRQV�G
LQVSHFFLy� VREUH� OHV� DFWLYLWDWV� TXH� YHQJHQ� GHVHQYROXSDQW�VH� L� SRWHVWDW� SHU� D� DGRSWDU�PHVXUHV�HQIURQW�GH�OHV�GHILFLqQFLHV�FRPSURYDGHV��DUWLFOHV����L�������
eV�� SHU� WDQW�� REOLJDFLy� GHOV�PXQLFLSLV� YHWODU� SHU� OD� FRUUHFFLy� G
DTXHOOHV� SHUWRUEDFLRQV�JHQHUDGHV�SHU�DFWLYLWDWV�R�FRPSRUWDPHQWV�FLXWDGDQV�TXH�DIHFWHQ�HOV�GUHWV�FRQVWLWXFLRQDOV�LQGLFDWV��L�DL[z�VHQVH�SHUMXt�GH�O
DFWXDFLy�GHJXGD�GH�OD�UHVWD�G
DGPLQLVWUDFLRQV�S~EOLTXHV�WHUULWRULDOV��(VWD�FRPSHWqQFLD�FRPSRUWD�OD�FRUUHODWLYD�REOLJDFLy�GHOV�FLXWDGDQV�G
DGDSWDU�OHV�VHXHV�DFWLYLWDWV�GH�PDQHUD�TXH�HYLWHQ�OD�SURGXFFLy�G¶HVWHV�SHUWRUEDFLRQV��
/D�6HQWqQFLD�GHO�76-�GH�OD�&RPXQLWDW�9DOHQFLDQD������������GH���GH�MXOLRO��DVVHQ\DOD�TXH�³FDS�LQG~VWULD�R�ORFDO�SRW�WUDQVPHWUH�PpV�VRUROOV�L�RORUV�TXH�HOV�SHUPHVRV��OD�VHXD�VLWXDFLy�HVGHYp�LOÂOHJDO��VL�KRP�QR�Wp�OOLFqQFLD��SHUTXq�pV�FODQGHVWLQD�L�FDO�FODXVXUDU�OD��L�HQ�FDV�GH�WHQLU�QH��SHUTXq�HVWj�LQFRPSOLQW�OHV�FRQGLFLRQV�G¶HVWD�L�OD�QRUPDWLYD�YLJHQW��HQ�HVWH�~OWLP�FDV�FDOGUj�UHTXHULU�OR�SHUTXq�DMXVWH�HOV�VHXV�VRUROOV��RORUV��YLEUDFLRQV�HWF��D�OD�OOLFqQFLD�L�VL�QR�YRO�R�QR�SRW��WDPEp�FODXVXUDU�OD´�
$L[t�V
KD�HIHFWXDW�PLWMDQoDQW�O
DFRUG�GH����GH�PDLJ�GH�������TXH�FRQFHGL[�O
RSRUWXQLWDW�G
DGHTXDU� OHV� LQVWDOÂODFLRQV�PLWMDQoDQW� OD� LPSRVLFLy�G
XQD� VqULH�GH�PHVXUHV� FRUUHFWRUHV�HQ�HO�WHUPLQL�G
XQ�PHV��/zJLFDPHQW��VL�HO�SDUWLFXODU�QR�V
DMXVWD�D�O
HVWULFWH�FRPSOLPHQW�GH�OHV�PHVXUHV� FRUUHFWRUHV� HVWDEOLGHV�� OD�PHVXUD� FRQVHJ�HQW� KD� GH� VHU� SHU� GHVFRPSWDW� HO�WDQFDPHQW�LPPHGLDW��MD�TXH��WDO�FRP�HQV�KD�FRPXQLFDW�O
LQWHUHVVDW��KDQ�WUDQVFRUUHJXW�MD�GLYHUVRV�PHVRV�VHQVH�TXH�FHVVHQ�OHV�PROqVWLHV�L�VHQVH�TXH�V
KDJHQ�DGRSWDW�OHV�PHVXUHV�FRUUHFWRUHV� SURSRVDGHV�� L� QR� KD� HVWDW� DFRUGDGD� OD� VXVSHQVLy� GH� O
DFWLYLWDW�� WDO� FRP�GHPDQDYD�HVWH�DFRUG�
/D�PHVXUD�GH�OD�FODXVXUD�GH�O
DFWLYLWDW�Wp�FDUjFWHU�LPSHUDWLX��OD�LQGLFDGD�6HQWqQFLD�SUHQ�FRP�D�UHIHUqQFLD�HO�TXH�HVWDEOL[� OD�6HQWqQFLD�GH���G
DEULO�GH�������HO�IRQDPHQW� MXUtGLF�VHJRQ�GHO�TXDO�HVWDEOL[��³GRV�SUHPLVVHV�FRQYp�DQDOLW]DU��D�� O
DFWXDFLy�GH� O
$MXQWDPHQW�FRQIRUPH� D� O
DUWLFOH� ��� pV� SRWHVWDWLYD� ������ OD� VDOD� GLVFUHSD� ������ pV� D� GLU�� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� WHQHQ� XQHV� FRPSHWqQFLHV� TXH�� DWHVD� OD� VLWXDFLy� GH� IHW�� KDQ�G¶H[HUFLU� QHFHVVjULDPHQW�� HQ� FDV� FRQWUDUL� OD� VHXD� LQDFWLYLWDW� pV� FRQWUjULD� D� GUHW´��6HJXL[�GLHQW�OD�6HQWqQFLD�TXH�OD�WROHUjQFLD�GH�O
$MXQWDPHQW�³KD�YXOQHUDW�O
DUWLFOH�������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�TXH�H[LJL[�HILFjFLD����DPE�VXEPLVVLy�SOHQD�D�OD�OOHL�L�DO�GUHW��L�KD�YXOQHUDW�O
DUWLFOH������&(��HQ�HO�VHQWLW�TXH�WRW�FLXWDGj�Wp�GUHW�D�OD�WUDQTXLOÂOLWDW�HQ�HO�VHX�GRPLFLOL´�
/
DGRSFLy� GH� OD� PHVXUD� GH� VXVSHQVLy� G
DFWLYLWDW� HQ� DFWLYLWDWV� FODVVLILFDGHV� FRP� D�PROHVWHV�� ILQV� L� WRW� DPE� FDUjFWHU� FDXWHODU�� DPE� OD� ILQDOLWDW� GH� IHU� FHVVDU� O
H[FHVVLYD� L�UHLWHUDGD�HPLVVLy�G
RQHV�VRQRUHV��KD�HVWDW�FRQVWDQWPHQW�UHFRQHJXGD�SHU�OD�-XULVSUXGqQFLD�GHO 7ULEXQDO�6XSUHP��HQ�VHQWqQFLHV�GH����G
RFWXEUH� L����GH�QRYHPEUH�GH������ L�HQ� OD�
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PpV�UHFHQW�GH�OD�6DOD��D�GHO�7ULEXQDO�6XSUHP��6HFFLy��D��GH����GH�JHQHU�GH�������(Q�HVWD�~OWLPD�V
LQGLFD��
©����OD�6DOD�G
LQVWjQFLD�KD�GHFODUDW�SURYDW�TXH�HO�ORFDO�FODXVXUDW�RFDVLRQDYD�FRQWtQXHV�PROqVWLHV� DOV� YHwQV� GH� O
LPPREOH� D� FDXVD� GH� OHV� HPLVVLRQV� VRQRUHV� TXH� SURMHFWDYD�� L�H[FHGLD� HOV� OtPLWV� SHUPHVRV� L� SHUWRUEDQW� UHLWHUDGDPHQW� O
DVVRVVHF� L� WUDQTXLOÂOLWDW� GHOV�PDWHL[RV�� L� WDPEp� TXH� HV� YDQ� VHJXLU� VXFFHVVLXV� H[SHGLHQWV� HQ� HOV� TXDOV� HV� YD� GRQDU�DXGLqQFLD� D� O
HPSUHVD� LQWHUHVVDGD� L� HV� YDQ� HIHFWXDU� UHTXHULPHQWV� HQFDPLQDWV� TXH�V
DGRSWDUHQ�OHV�PHVXUHV�FRUUHFWRUHV�QHFHVVjULHV�SHU�D�HYLWDU�HVWHV�PROqVWLHV��D�SHVDU�GH�OD�TXDO�FRVD�HV�YD�FRQVWDWDU��DWHQHQW�D�OHV�QRYHV�TXHL[HV�YHwQDOV�L LQVSHFFLy�PXQLFLSDO��TXH� HO� OtPLW� VRQRU� VHJXLD� H[FHGLQW� GHO� SHUPqV�� L� HV� YD� DFRUGDU�� HQ� GHILQLWLYD�� HO�WDQFDPHQW� FDXWHODU� G¶HVWH� ORFDO� PHQWUH� QR� HV� FRPSURYH� TXH� V
KDYLD� FRPSOLW� DPE� OHV�JDUDQWLHV� WqFQLTXHV�QHFHVVjULHV�SHU�DO� ERQ� IXQFLRQDPHQW�GH� OHV� LQVWDOÂODFLRQV�� L� HV� YD�DOoDU� OD� PHVXUD� FDXWHODU� VLV� GLHV� GHVSUpV� G
KDYHU� SUHFLQWDW� HO� ORFDO�� XQD� YHJDGD�FRPSURYDW�TXH�OD�WUDQVPLVVLy�VRQRUD�DOV�KDELWDWJHV�LPPHGLDWV�MD�QR�UHVXOWDYD�PROHVWD�HQ�KDYHU�VH�SUHFLQWDW�HOV�GRV�OLPLWDGRUV�LQVWDOÂODWV���ª�
3HUz�pV�TXH��D PpV�GH�WRW�HO�TXH�DFDEHP�G¶H[SRVDU��GHO�TXH�DUD�HV�WUDFWD�pV�GXU�D�WHUPH�O¶HIHFWLYD� H[HFXFLy� G¶XQ� DFWH� DGPLQLVWUDWLX�� HO� GH� �� GH� PDLJ� GH� ������ HQ� HO� TXDO� OD�PDWHL[D�$GPLQLVWUDFLy�DGYHUWL[� O
LQWHUHVVDW�GHO� WDQFDPHQW�GH� O
DFWLYLWDW� VL�QR�DSOLFD� OHV�PHVXUHV� FRUUHFWRUHV�� FRVD� TXH�� HQ� OD� PHVXUD� TXH� VLJD� DFUHGLWDW�� KD� GH� FRPSRUWDU�O
DGRSFLy� GH� O
DFRUG� GH� FODXVXUD� GH� O
DFWLYLWDW� L� O
DSOLFDFLy� GH� OHV�PHVXUHV� FRQVHJ�HQWV�DPE�OD�LQWHQFLy�GH�JDUDQWLU�O
HIHFWLYD�H[HFXFLy�GHO�FRQWLQJXW�GH�O
DFWH�
4XDQW�D� OHV�UHVSRQVDELOLWDWV�GH�WLSXV�VDQFLRQDGRU��KHP�G¶LQGLFDU�TXH�HQ�OD�PHVXUD�TXH�TXHGH� DFUHGLWDW� O
LQFRPSOLPHQW� GHO� TXH� HVWDEOL[� O
DFRUG� GH� PDLJ� GH� ������ L� O
DFWLYLWDW�FRQWLQXH� HQ� IXQFLRQDPHQW�� FDOGUj� DSOLFDU� OHV� FRQVHT�qQFLHV� VDQFLRQDGRUHV� D� TXq� HV�UHIHUL[HQ� HOV� DUWLFOHV ��� L� VHJ�HQWV� GH� OD� /OHL� �������� GH� �� GH� PDLJ�� G
DFWLYLWDWV�TXDOLILFDGHV�
&DO�QR�REOLGDU�TXH�OD�KLSRWqWLFD�SDVVLYLWDW�PXQLFLSDO�GDYDQW�HOV�HIHFWHV�SHUMXGLFLDOV�SHU�D�OD� VDOXW� SURYRFDWV� SHU� O
DFWLYLWDW� HQ� T�HVWLy�� SRGULD� JHQHUDU� UHVSRQVDELOLWDW� SDWULPRQLDO�SHU� IXQFLRQDPHQW� DQRUPDO� GH� O
$GPLQLVWUDFLy�� DPE� OD� FRQVHJ�HQW� REOLJDFLy�G
LQGHPQLW]DU�GDQ\V�L�SHUMXtV��PDWHULDOV�L�ItVLFV� TXH�VH�OL�SRJXHUHQ�LUURJDU�DOV�YHwQV�FRQIURQWDQWV� �DUW��������GH� OD�&RQVWLWXFLy� L�����GH� OD�/OHL����������� WDO� FRP�KD� WLQJXW�RFDVLy�GH�UDRQDU�HO�7ULEXQDO�6XSUHP�HQ�OHV�VHXHV�6HQWqQFLHV�GH���GH�MXOLRO�GH������L���GH�QRYHPEUH�GH�������,QDFWLYLWDW�UHIHULGD�GH�OD�PDWHL[D�PDQHUD�DO�IHW�TXH�O
DFWXDFLy�GH�O
$GPLQLVWUDFLy�QR�KD�HVWDW� WDQ�FRQWXQGHQW�FRP�FDOGULD�HVSHUDU�GDYDQW� OD� LOÂOHJDOLWDW�GH�O
DFWLYLWDW��DPE�UHODFLy�D�OD�OOLFqQFLD�DWRUJDGD�R�UHIHUHQW�D�OD�QRUPDWLYD�DSOLFDEOH�
3HU� WRW� HO� TXH� KHP� GLW�PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HO�WtWRO�,�GH�OD�&RQVWLWXFLy�L�GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUWLFOH����GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�UHFRPDQH�TXH�DFRUGH�OD�FODXVXUD�GH�O
DFWLYLWDW�PHQWUH�QR�V¶DGRSWHQ�OHV�PHVXUHV�FRUUHFWRUHV�FRUUHVSRQHQWV��L�HV�GRQH�WDPEp�FRPSOLPHQW�DO�'HFUHW�GLFWDW�SHU�HVWH�$MXQWDPHQW�DPE�GDWD���GH�PDLJ�GH������
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/L� VXJJHULVF� DO� VHX� WRUQ� TXH� LQFRH� H[SHGLHQW� VDQFLRQDGRU� HQ� OD� PHVXUD� TXH� TXHGD�DFUHGLWDW� O
LQFRPSOLPHQW� SHU� SDUW� GHO� WLWXODU� GH� O
DFWLYLWDW�� GH� FRQIRUPLWDW� DPE� HO� TXH�HVWDEOL[HQ� HOV� DUWLFOHV� ��� L� VHJ�HQWV� GH� OD� /OHL� �������� GH� �� GH� PDLJ�� G
DFWLYLWDWV�TXDOLILFDGHV��DWpV�TXH�HVWD�FRPSHWqQFLD�pV�LUUHQXQFLDEOH�L�HV�GHVSUpQ�GH�OD�VXEPLVVLy�GH�O
$GPLQLVWUDFLy�DO�SULQFLSL�GH�OHJDOLWDW�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HO� FLWDW� VXJJHULPHQW� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL����GH�OD�/OHL���������´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� SHU� OHV� PROqVWLHV� FDXVDGHV� SHU� YHwQV� TXH�SURWDJRQLW]HQ�KDELWXDOPHQW�HVFjQGROV�HQ�HO�VHX�KDELWDWJH
³6HQ\RULD�
$PE�GDWD����GH�IHEUHU�GH�������HO�6U��������YD�SUHVHQWDU�XQD�TXHL[D�GDYDQW�HVWD�,QVWLWXFLy�DPE� PRWLX� GH� OHV� PROqVWLHV� FDXVDGHV� SHO� FRPSRUWDPHQW� GHOV� VHXV� YHwQV�� TXH�SURWDJRQLW]HQ� KDELWXDOPHQW� HVFjQGROV� HQ� HO� VHX� KDELWDWJH� DPE� QRPEURVRV� VRUROOV��P~VLFD��EDUDOOHV�L�WUDVOODW�GH�PREOHV�ILQV�D�DOWHV�KRUHV�GH�OD�PDWLQDGD�
,QWHUHVVDW� O
LQIRUPH� PXQLFLSDO�� OD� *HUqQFLD� G
8UEDQLVPH� HQV� UHPHW� XQD� SULPHUD�FRPXQLFDFLy� HQ� OD� TXDO� VH
QV� LQGLFD� TXH� ³HQWUH� OHV� IXQFLRQV� GHO� 'HSDUWDPHQW�G
2EHUWXUHV� GH� OD� *HUqQFLD�0XQLFLSDO� G
8UEDQLVPH� HV� WURED� HO� FRQWURO� GHO� QLYHOO� GH�VRUROO� WUDQVPqV�DO�YHt�SHO� IXQFLRQDPHQW�GH� ORFDOV�FRPHUFLDOV�R� LQGXVWULDOV�� L�HV�SRGHQ�LPSRVDU�� VL� HVFDX�� OHV� VDQFLRQV� TXH� FRUUHVSRQJXHQ� ������ 1R� REVWDQW� DL[z�� HVWH�'HSDUWDPHQW� QR� Wp� IDFXOWDW� SHU� D� DFWXDU� TXDQ� HV� WUDFWD� GH� VRUROOV� JHQHUDWV� SHO�FRPSRUWDPHQW�GHOV�FLXWDGDQV�GLQV�HOV�VHXV�UHVSHFWLXV�KDELWDWJHV´� 6
LQGLFD�TXH��SHU�HVWD�UDy��TXDQ�HV�YD�UHEUH�OD�GHQ~QFLD��HVWD�QR�YD�DUULEDU�D�WUDPLWDU�VH�L�HV�ODPHQWDYHQ�GH�QR�KDYHU� LQIRUPDW� HO� GHQXQFLDQW� G¶HVWD� FLUFXPVWjQFLD� DWHVD� O
DFXPXODFLy� G
H[SHGLHQWV��6
DVVHQ\DODYD�ILQDOPHQW�TXH�HV�GRQDYD�WUDVOODW�G
HVWH�RILFL�D�O
LQWHUHVVDW��L�VH�OL�LQGLFDYD�TXH�DFXGLUD�DO�MXWMDW�VL�HV�WRUQDYHQ�D�SURGXLU�HVWRV�SUREOHPHV��SHU�DSOLFDFLy�GH�OD�/OHL�GH�SURSLHWDW�KRULW]RQWDO��HQ�WUDFWDU�VH�G
XQ�SUREOHPD�HQWUH�SDUWLFXODUV�
7HQLQW�HQ�FRPSWH�O
DUWLFOH����GH�OD�/OHL���������GH���GH�GHVHPEUH��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��TXH�GLVSRVD��³/D�JHQHUDFLy�GH�VRUROOV�L�YLEUDFLRQV�SURGXwWV�SHU�O
DFWLYLWDW�GLUHFWD�GH�OHV�SHUVRQHV��DQLPDOV�GRPqVWLFV�L�DSDUHOOV�GRPqVWLFV�R�PXVLFDOV�HQ�OD�YLD�S~EOLFD��HVSDLV�S~EOLFV��L�HQ�O
LQWHULRU�GHOV�HGLILFLV�KDXUj�GH�PDQWHQLU�VH�GLQV�HOV�OtPLWV�TXH�H[LJL[�OD�FRQYLYqQFLD�FLXWDGDQD�L�OD�SUHVHQW�OOHL��������OD�QRFWXUQLWDW�GHOV�IHWV�V¶KD� GH� SUHYHXUH� D� IL� GH� WLSLILFDU� OD� LQIUDFFLy� TXH� SRJXHUD� FRQVLGHUDU�VH� FRPHVD� L�JUDGXDU� OD� VDQFLy� TXH� UHVXOWDUD� LPSRVDEOH´� YDP� GHPDQDU� DPSOLDFLy� G
LQIRUPH� D�O
$GPLQLVWUDFLy� SHUTXq� HV� SURQXQFLDUD� VREUH� OHV� UDRQV� TXH� MXVWLILFDYHQ� OD� VHXD� QR�LQWHUYHQFLy�HQ� O
DVVXPSWH�SODQWHMDW�� L� HO�YD�TXDOLILFDU�G¶DVVXPSWH� MXUtGLF�SULYDW�� L� VL� HQ�HQGDYDQW�LQWHUYLQGULHQ�HQ�DVVXPSWHV�FRP�HO�SUHVHQW�DWHVD�OD�UHGDFFLy�GHO�SUHFHSWH�
/D�*HUqQFLD��HQ�XQ�VHJRQ�LQIRUPH��HQV�FRPXQLFD�TXH�HO�3OH�GH�O
$MXQWDPHQW�YD�DSURYDU�HO����GH�PDLJ�GH������OD�PRGLILFDFLy�L�DGDSWDFLy�D�OD�/OHL�VREUH�FRQWDPLQDFLy�DF~VWLFD�GH�O
RUGHQDQoD�PXQLFLSDO�GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��HO�WH[W�tQWHJUH�GH�OD�TXDO�HV�YD�SXEOLFDU�HQ�HO�%23�HO���GH�MXOLRO�GH�������(Q�HVWD�RUGHQDQoD�HV�SUHYHX�HO�
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FRQWURO�GH�VRUROOV�SURYRFDWV�SHO�FRPSRUWDPHQW�GHOV�FLXWDGDQV�HQ�OD�FRQYLYqQFLD�GLjULD��L�HV� SURKLEL[HQ� OHV� DFWLYLWDWV� SHUWRUEDGRUHV� GHO� GHVFDQV� DOLp� HQWUH� OHV� ��� K�� L� �� K�� (QV�LQIRUPD�TXH�OD�FRPSHWqQFLD�SHU�DO�FRQWURO�G
HVWHV�VLWXDFLRQV�FRUUHVSRQ�D�OD�5HJLGRULD�GH�6HJXUHWDW�L�7UjQVLW�
1R� HQV� FRQVWD� TXH� FDS� IXQFLRQDUL� GH� OD� &RUSRUDFLy� KDMD� DFXGLW� D O¶KDELWDWJH� GH�O
LQWHUHVVDW� SHU� D� FRPSURYDU� OHV� VHXHV� GHQ~QFLHV�� L� VL� HVFDX� UHDOLW]DU� HOV�PHVXUDPHQWV�VRQRPqWULFV� RSRUWXQV�� L� V¶KD� VROÂOLFLWDW� OD� UHPLVVLy� GH� OHV� DFWHV� R� HOV� DWHVWDWV� HIHFWXDWV�UHIHUHQW�D�DL[z�VHQVH�TXH�VH
QV�KDMD�DFUHGLWDW�HVWH�H[WUHP��(QWHQHP��SHU�WDQW��TXH�HVWRV�FRQWUROV�QR�V¶KDQ�IHW�
$PE�HVWRV�DQWHFHGHQWV��KHP�GH�SURQXQFLDU�QRV�VREUH�GRV�T�HVWLRQV��
� '
XQD�EDQGD��TXH�ILQV�L�WRW�VHQW�FRQVFLHQWV�GH�OHV�OLPLWDFLRQV�GHOV�PLWMDQV�SHUVRQDOV�L�PDWHULDOV� GH� OHV� DGPLQLVWUDFLRQV� ORFDOV�� O
DFXPXODFLy� G
H[SHGLHQWV� QR� H[LPL[� GH�O
REOLJDFLy�GH�UHVROGUH�OHV�VROÂOLFLWXGV�GHOV�FLXWDGDQV��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�/OHL����������GH����GH�QRYHPEUH�
� '¶XQD�DOWUD�EDQGD��L�TXDQW�DO�FRQWLQJXW�GH�OD�LQWHUYHQFLy�PXQLFLSDO�HQ�HVWH�DVVXPSWH��KHP� G¶LQGLFDU� TXH� DPE� LQGHSHQGqQFLD� GH� O
DWULEXFLy� IXQFLRQDO� HVSHFtILFD� G
HVWHV�FRPSHWqQFLHV� D� OD� *HUqQFLD� 0XQLFLSDO� G
8UEDQLVPH� R� D� OD� 5HJLGRULD� GH� 6HJXUHWDW��UHVXOWD�LQHOXGLEOH�TXH�O
$MXQWDPHQW�IDoD�FRPSOLU��PLWMDQoDQW�O
DSOLFDFLy�GHO�SUHYLQJXW HQ�O
2UGHQDQoD�� L� HQ� OD� /OHL� YDOHQFLDQD� GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD�� OHV�PpV� HOHPHQWDOV� QRUPHV� GH� FRQYLYqQFLD� HQWUH� HOV� FLXWDGDQV�� HO� TXH� QR� VHPEOD� KDYHU�FRQFRUUHJXW�HQ�HO�SUHVHQW�VXSzVLW�
$L[z�QR�LPSHGL[��OzJLFDPHQW��TXH�O
LQWHUHVVDW�GHFLGLVFD�DFXGLU�DOV�MXWMDWV�FRUUHVSRQHQWV�SHU�D�VXEVWDQFLDU� OHV�VHXHV�SUHWHQVLRQV�PLWMDQoDQW�HO�GUHW�SULYDW��FRVD�TXH�QR�H[FORX�HO�FRPSOLPHQW� SHU� SDUW� GH� OD� &RUSRUDFLy� GH� OHV� VROÂOLFLWXGV� G
LQWHUYHQFLy�� DWpV� TXH� OD�FRPSHWqQFLD� DGPLQLVWUDWLYD� pV� LUUHQXQFLDEOH� L� FDO� IHU� FRPSOLU� HO� TXH� HV� SUHYHX� HQ� OHV�QRUPHV�FRQVLGHUDGHV�
(Q� YLUWXW� GH� WRW� HO� TXH� DQWHFHGL[�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUWLFOH������GH�OD�/OHL���������GH����GH�GHVHPEUH��OL�UHFRUGHP�HO�GHXUH�OHJDO�GH� UHVROGUH� WRWHV� OHV� VROÂOLFLWXGV� SUHVHQWDGHV� SHU� O
LQWHUHVVDW�� L� OL� UHFRPDQHP� TXH� HQ�HQGDYDQW�V
DWHQJXHQ�DPE�PDMRU�GLOLJqQFLD�OHV�GHQ~QFLHV�SUHVHQWDGHV�SHOV�FLXWDGDQV�DPE�PRWLX�GH�PROqVWLHV�G
HVWD�QDWXUDOHVD��L�TXH�HV�IDoD�O¶RSRUWXQD�LQVSHFFLy�GHOV�IXQFLRQDULV�PXQLFLSDOV�HQ�HO�OORF�HQ�T�HVWLy��L��VL�HVFDX��TXH�V¶zEULJXHQ�HOV�FRUUHVSRQHQWV�H[SHGLHQWV�VDQFLRQDGRUV� GDYDQW� G¶DTXHOOV� TXH� LQFRPSOLVTXHQ� OHV� PpV� HOHPHQWDOV� QRUPHV� GH�FRQYLYqQFLD� FLXWDGDQD�� FRQWUDYHQLQW� HO� TXH� HVWDEOL[� OD� OHJLVODFLy� YDOHQFLDQD� VREUH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�L�O
RUGHQDQoD�PXQLFLSDO�FRUUHVSRQHQW�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HO� UHFRUGDWRUL� L� UHFRPDQDFLy�HIHFWXDGD��R� VL� HVFDX��HQV�PDQLIHVWH� OHV� UDRQV�TXH�HVWLPH�SHU� D� QR� DFFHSWDU�ORV�� L� DL[z� GH� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUWLFOH� ��� GH� OD� /OHL���������´
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5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�PROqVWLHV�JHQHUDOV�HQ�PDWqULD�GH�VRUROOV��LQFRPSOLPHQW�G
KRUDUL�GH�WDQFDPHQW�L�FRQVXP�G
DOFRKRO�HQ�OD�YLD�S~EOLFD
³+RQRUDEOH�6U��
$PE� UHODFLy� D� OD� TXHL[D� GH� UHIHUqQFLD�� HQ� O
~OWLPD� IDVH� GH� OD� VHXD� WUDPLWDFLy� KHP�REVHUYDW� DVSHFWHV� UHODFLRQDWV� DPE� OD� VHXD� FRPSHWqQFLD�� L� SHU� DL[z� OL� UHPHW� OD� VHJ�HQW�UHVROXFLy�L�TXHGH�HQ�O¶HVSHUD�GHO�VHX�SURQXQFLDPHQW�
(O����GH�IHEUHU�GH������HO�6U��������YD�SUHVHQWDU�GDYDQW�HVWD�,QVWLWXFLy��HQ�UHSUHVHQWDFLy�GHO�&ROÂOHFWLX�GH�9HwQV�GHO�&��&�XQ�HVFULW�GH�TXHL[D�HQ�HO�TXDO�PDQLIHVWDYD�TXH�KDYLD�SUHVHQWDW� UHLWHUDGHV� GHQ~QFLHV� GDYDQW� HVWH� $MXQWDPHQW� GHV� GHO� ��� GH� JHQHU� GH� ������VREUH� GRV� HVWDEOLPHQWV� VLWXDWV� DO�&�&\� V�Q�� GHGLFDWV� D� O
DFWLYLWDW� EDU�SXE�� TXH� JHQHUHQ�PROqVWLHV� JUHXV� HQ� PDWqULD� GH� VRUROOV��QR� WHQHQ� LQVRQRULW]DFLy��� XQ� LQFRPSOLPHQW�G
KRUDULV�GH�WDQFDPHQW��ILQV�OHV�YXLW�GHO�PDWt���FRQVXP�G
DOFRKRO�HQ�OD�YLD�S~EOLFD�D�FDXVD�GH�OHV�FRQFHQWUDFLRQV�TXH�JHQHUHQ��L�DOWUH�WLSXV�GH�SUREOHPHV�UHODFLRQDWV�FRP�DUD�SLQWDGHV��EUXWtFLD�R�HVFDPSDPHQW�GH�YLGUHV�DO�FDUUHU��
/
$MXQWDPHQW� HQV� UHPHW� XQ� SULPHU� LQIRUPH� HO� ��� G
DJRVW� GH� ����� HQ� HO� TXDO� VH
QV�LQIRUPD�GH�O
H[LVWqQFLD�GH�GRV�HVWDEOLPHQWV��HO�SXE�&��SURSLHWDW�GHO�6U��������� L�HO�SXE�7��SURSLHWDW� GH� OD� 6UD�� ������� (O� SXE� &� QR� Wp� OOLFqQFLD� G
DFWLYLWDW�� SHU� OD� TXDO� FRVD�O
$MXQWDPHQW�KDYLD�HODERUDW�XQD� UHVROXFLy�GH����G
DJRVW�GH������HQ� OD�TXDO� V
DWRUJDYD�WHUPLQL�G
DOÂOHJDFLRQV�D�O
LQWHUHVVDW�DPE�OD�SUHYHQFLy�TXH�WUDQVFRUUHJXW�HO�WHUPLQL�SRGULD�GHFUHWDU�VH�HO�WDQFDPHQW�GH�O
DFWLYLWDW��
4XDQW� DO� SXE� 7�� GLVSRVDYD� GH� OOLFqQFLD� G
DFWLYLWDW� VL� Ep� KDYLD� TXHGDW� DFUHGLWDGD�PLWMDQoDQW� LQIRUPH� WqFQLF� PXQLFLSDO� OD� GHILFLHQW� LQVRQRULW]DFLy� GH� O
HVWDEOLPHQW� L� OD�VXSHUDFLy� GHOV� YDORUV� OtPLW� G
HPLVVLy� VRQRUD� OHJDOPHQW� HVWDEOLWV�� (Q� FRQVHT�qQFLD��PLWMDQoDQW�UHVROXFLy�GH����G
DJRVW�GH������V
LPSRVDYD�D�O
HVWDEOLPHQW�OD�UHDOLW]DFLy�G
XQ�HVWXGL� SHU� D� OD� LPSODQWDFLy� GH� PHVXUHV� FRUUHFWRUHV�� OD� VHXD� SUHVHQWDFLy� GDYDQW�O
$MXQWDPHQW�� O
H[HFXFLy� GH� OHV� PHVXUHV� SURSRVDGHV� HQ� HO� FDV� TXH� IRUHQ� HVWLPDGHV�IDYRUDEOHPHQW�� L� O
DFUHGLWDFLy� PLWMDQoDQW� FHUWLILFDFLy� WqFQLFD� SRVWHULRU� GH� OD� VHXD�LPSODQWDFLy�� 6L� QR� V¶DFWXDYD� HQ� FRQVHT�qQFLD�� V
DGYHUWLD� GH� O
DSOLFDFLy� GH� PHVXUHV�FDXWHODUV�
(Q�XQ�LQIRUPH�SRVWHULRU��TXH�VH
QV�UHPHW�HO����GH�VHWHPEUH�GH�������VH
QV�FRPXQLFD�HQ�UHIHUqQFLD�DO�SXE�&�TXH�HVWH�HVWDEOLPHQW�KDYLD�REWLQJXW� OOLFqQFLD�G
DFWLYLWDW�PLWMDQoDQW�'HFUHW�GH���GH�VHWHPEUH�GH�������SHU�FDQYL�GH�WLWXODULWDW��L�TXH�V
KDYLD�SURFHGLW�D�GLFWDU�XQD� 5HVROXFLy� GH� O
$MXQWDPHQW� GH� �� GH� VHWHPEUH� PLWMDQoDQW� OD� TXDO� V¶H[LJLHQ� OHV�PHVXUHV� FRUUHFWRUHV� H[SRVDGHV� HQ� HO� SDUjJUDI� DQWHULRU� HQ� FRQVWDWDU�VH� O
LQFRPSOLPHQW�GHOV�OtPLWV�G
HPLVVLy�VRQRUD��XQ�DVSHFWH�TXH�MD�HUD�FRQHJXW�DWpV�TXH�O
LQIRUPH�WqFQLF�DO�TXDO�DEDQV�YDP�IHU�UHIHUqQFLD�V
HVWHQLD�D�DPEGyV�DFWLYLWDWV�
$PE�HVWD�PDWHL[D�GDWD��L�HQ�UHODFLy�DPE�HO�SXE�7��VH
QV�DFRPSDQ\D�XQ�DOWUH�LQIRUPH�HQ�HO� TXDO� VH
QV� FRPXQLFD� OD� 5HVROXFLy� GH� O
$MXQWDPHQW� GH� ��� GH� VHWHPEUH� GH� ������PLWMDQoDQW�OD�TXDO�HV�FRQFHGL[�XQD�SUzUURJD�D�O
HVWDEOLPHQW�GH����GLHV�SHU�D�O
DGHTXDFLy�
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GH� OHV� LQVWDOÂODFLRQV� L� HO� FRPSOLPHQW�GH� OD�5HVROXFLy�GH����G
DJRVW� GH������� D� OD�TXDO�DEDQV�HV�YD�IHU�UHIHUqQFLD�
(Q�GHILQLWLYD��HQV�WUREHP�DPE�GRV�HVWDEOLPHQWV�TXH�HQ�O
DFWXDOLWDW�GLVSRVHQ�GH�OOLFqQFLD�G
DFWLYLWDW�SHUz�TXH��WDO�FRP�DFUHGLWD�O
LQIRUPH�WqFQLF�PXQLFLSDO�UHIHULW��VXSHUHQ�GH�ERQ�WURV� HOV� OtPLWV� G
HPLVVLy� VRQRUD� SUHYLVWRV� HQ� OD� OHJLVODFLy� YLJHQW�� (Q� DPEGyV� FDVRV�O
$MXQWDPHQW�KD�RUGHQDW�DFWXDFLRQV�GLULJLGHV�D�FRUUHJLU�OD�VLWXDFLy��VHQVH�TXH�HQV�FRQVWH�HO� VHX�FRPSOLPHQW�QL� DFWXDFLRQV�SRVWHULRUV� WHQGHQWV�D�H[LJLU� OD� VHXD�H[HFXFLy�HIHFWLYD�SHU�SDUW�GHOV�SURSLHWDULV�GHOV�HVWDEOLPHQWV�
/
LQWHUHVVDW�� G¶DOWUD� EDQGD�� HIHFWXD� DOÂOHJDFLRQV� DPE� GDWD� ��� G
RFWXEUH� GH� ����� HQ� OHV�TXDOV� SRVD� GH� PDQLIHVW� TXH� HOV� LQGLFDWV� HVWDEOLPHQWV� FRQWLQXHQ� HQ� IXQFLRQDPHQW��JHQHUHQ� IRUWV� VRUROOV�� FRQFHQWUDFLy� GH� SHUVRQHV� HQ� OD� YLD� S~EOLFD� FRQVXPLQW� EHJXGHV�DOFRKzOLTXHV�� GHVRUGUHV� S~EOLFV�� GLILFXOWDWV� HQ� HO� WUjQVLW�� FRP� WDPEp� LQFRPSOL[� HOV�KRUDULV�GH�WDQFDPHQW�L�FHOHEUHQ�DFWXDFLRQV�VHQVH�OD�SHUWLQHQW�DXWRULW]DFLy�L�TXH�VXSHUHQ�OD�FDSDFLWDW�SHUPHVD�
1R FRQVWD� FDS� DFWXDFLy� GH� O
$GPLQLVWUDFLy� ORFDO� R� DXWRQzPLFD� GLULJLGHV� D� SUHYHQLU� L�VDQFLRQDU�HVWHV�FRQGXFWHV�HQ�HO�PDUF�GH�OHV�VHXHV�FRPSHWqQFLHV�UHVSHFWLYHV�
'¶DFRUG�DPE�HVWRV�DQWHFHGHQWV��KDP�G¶DQDOLW]DU�OHV�VHJ�HQWV�T�HVWLRQV�
(Q� SULPHU� WHUPH�� HOV� HVWDEOLPHQWV� UHIHUHQFLDWV�� TXDQW� D� DFWLYLWDWV� PROHVWHV�� HVWDQ�VRWPHVRV�WDQW�D�O¶qJLGD�GHO�5HJODPHQW�HVWDWDO�G
$FWLYLWDWV�0ROHVWHV��,QVDOXEUHV��1RFLYHV�L� 3HULOORVHV� GH� ����� FRP� DO� TXH� HVWDEOL[� OD� /OHL� YDOHQFLDQD� ������ GH� �� GH� PDLJ��G
DFWLYLWDWV� TXDOLILFDGHV�� 6HJRQV� HVWHV� QRUPHV�� L� GH� FRQIRUPLWDW� DPE� HO� TXH� HVWDEOL[�O
DUWLFOH� ��� GHO� 5HJODPHQW� GH� 6HUYHLV� GH� OHV� &RUSRUDFLRQV� /RFDOV� GH� ������ HVWRV�HVWDEOLPHQWV� KDQ� GH� GLVSRVDU� GH� OD� FRUUHVSRQHQW� OOLFqQFLD� PXQLFLSDO� G
REHUWXUD�� FRP�WDPEp�GH�O
DFWD�GH�FRPSURYDFLy�IDYRUDEOH�
/D� GLVSRQLELOLWDW� G
HVWRV� WtWROV� QR� H[LPL[� O
DFWLYLWDW� GHO� FRPSOLPHQW� GH� OHV� REOLJDFLRQV�OHJDOV� FRUUHVSRQHQWV� HQ� PDWqULD� G
KRUDULV�� FDSDFLWDW� L� VRUROOV�� FRP� WDPEp� OD� UHVWD� GH�GLVSRVLFLRQV�DXWRQzPLTXHV�L�ORFDOV�G
DSOLFDFLy��/HV�OOLFqQFLHV�G
DFWLYLWDW VyQ�LQVWUXPHQWV�DXWRULW]DGRUV� GH� QDWXUDOHVD� RSHUDWLYD� R� UHJODPHQWjULD�� TXDQ� FRQILJXUHQ� XQD� VLWXDFLy�MXUtGLFD� FRPSOH[D� HQ� OD� TXDO� V
LPSRVHQ� DO� GHVWLQDWDUL� GHWHUPLQDGHV� FRQGLFLRQV� GH�IXQFLRQDPHQW�GH�FRPSOLPHQW�LQLQWHUURPSXW��L�VyQ��D�PpV��WtWROV�GH�WUDFWH�VXFFHVVLX�TXDQ�SHUPHWHQ�OD�VHXD�DGDSWDFLy�VREUHYLQJXGD�VHQVH�FDS�FRPSHQVDFLy��
$L[t�� HO� SUHFLWDW� DUWLFOH� ��� GHO� 5HJODPHQW� GH� 6HUYHLV� HVWDEOL[� DPE� FDUjFWHU� JHQHUDO�O
REOLJDFLy� PXQLFLSDO� GH� YHULILFDU� VL� HOV� ORFDOV� FRPSOL[HQ� DPE� OHV� FRQGLFLRQV� GH�³WUDQTXLOÂOLWDW��VHJXUHWDW�L�VDOXEULWDW´��L�WDQW�OD�OHJLVODFLy�G
DFWLYLWDWV�FRP�OD�VHFWRULDO��S��H[��HQ�PDWqULD�GH�FRQWDPLQDFLy�DF~VWLFD�R�HVSHFWDFOHV� HVWDEOL[HQ� WtWROV�G
LQWHUYHQFLy�VXILFLHQWV�DOV�DMXQWDPHQWV�L�OD�FRPXQLWDW�DXWzQRPD�SHU�D�DGDSWDU�HOV�WtWROV�DXWRULW]DGRUV�L�UHDFFLRQDU�GDYDQW�GH�SRVVLEOHV�LQFRPSOLPHQWV�
(Q�PDWqULD�GH�VRUROOV��KD�TXHGDW�DFUHGLWDW�SHOV�SURSLV�VHUYHLV� WqFQLFV�GH� OD�&RUSRUDFLy�TXH� HVWRV�� ³VREUHSDVVHQ� HOV� OtPLWV� SHUPHVRV� G
HPLVVLy� GH� VRUROO� D� FRQIURQWDQWV� SHU� OD�TXDO�FRVD�KDQ�G¶DGRSWDU�PHVXUHV�FRUUHFWRUHV�DGHTXDGHV�SHUTXq�HOV�QLYHOOV�GH�UHFHSFLy�
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GH�VR�HQ�O
KDELWDWJH�GHO�6U��������V
DMXVWHQ�DOV�SDUjPHWUHV�LQGLFDWV�HQ�OD�WDXOD�Q~P����GH�OD�/OHL´��/D�/OHL���������GH���GH�GHVHPEUH��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��HVWDEOL[� HQ� HO� VHX� DUWLFOH� ����� TXH� HOV�$MXQWDPHQWV� ³SUqYLDPHQW� D� OD� FRQFHVVLy� GH� OD�OOLFqQFLD�G
REHUWXUD�R�DXWRULW]DFLy�GH�IXQFLRQDPHQW��KDQ�GH�YHULILFDU�O
HIHFWLYLWDW�GH�OHV�PHVXUHV�FRUUHFWRUHV�DGRSWDGHV�HQ�FRPSOLPHQW�GH�OD�SUHVHQW�/OHL´��3HU�WDQW��pV�FRQGLFLy�SUqYLD� D� O
REHUWXUD� O
HVWDEOLPHQW� GH� OtPLWV� G
HPLVVLy� HQ� OD� OOLFqQFLD� L� OD� SRVWHULRU�FRPSURYDFLy�GHO�VHX�FRPSOLPHQW�HQ�O
HPLVVLy�GH�O
DFWD�GH�FRPSURYDFLy�IDYRUDEOH�
'¶DOWUD�EDQGD�� L�XQD�YHJDGD� HQ� IXQFLRQDPHQW� O
DFWLYLWDW�� HO�PDWHL[�SUHFHSWH�DWULEXw[� OD�IDFXOWDW�G
LQVSHFFLRQDU�L�FRQWURODU�HO�FRPSOLPHQW�GH�OHV�SUHYLVLRQV�GH�OD�/OHL�HQ�PDWqULD�GH� FRQWDPLQDFLy� DF~VWLFD� DOV� DMXQWDPHQWV� L� OD� &RQVHOOHULD�� L� DWRUJD� D� DPEGyV� OD�FRPSHWqQFLD�SHU�D�³RUGHQDU� OD�SUjFWLFD�GH�YLVLWHV�G
LQVSHFFLy�R�PHVXUHV�GH�YLJLOjQFLD�UHVSHFWH�D�OHV�DFWLYLWDWV�VRWPHVHV�D�HVWD�/OHL��D�IL�GH�FRPSURYDU�OD�VHXD�DGHTXDFLy�D�OHV�SUHVFULSFLRQV�QRUPDWLYHV�R�GH� OHV�FRUUHVSRQHQWV�DXWRULW]DFLRQV�R� OOLFqQFLHV´��3HU� WDQW��H[LVWL[� XQD� REOLJDFLy� LUUHQXQFLDEOH� D� HVWRV� SRGHUV� S~EOLFV� HQ� HO� PDUF� GH� OHV� VHXHV�UHVSHFWLYHV� FRPSHWqQFLHV� GH� YHULILFDU� DPE� FDUjFWHU� VREUHYLQJXW� HO� FRPSOLPHQW� GHOV�HVWjQGDUGV�QRUPDWLXV�OHJDOV�L�UHJODPHQWDULV�HQ�PDWqULD�GH�VRUROO��
5HIHUHQW�D�O
H[HUFLFL�G¶HVWHV�FRPSHWqQFLHV��OD�UHFHQW�/OHL����������GH����GH�QRYHPEUH��GHO� VRUROO�� SUHYHX� HQ� HO� VHX� DUWLFOH ��� OD� QHFHVVLWDW� TXH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�FRPSHWHQWV�DSOLTXHQ� OHV�SUHYLVLRQV�FRQWLQJXGHV�HQ�DTXHOOD�/OHL�� OHV�VHXHV�GLVSRVLFLRQV�GH� GHVHQYROXSDPHQW�� L� HQ� OD� UHVWD� GH� OD� QRUPDWLYD� DPELHQWDO� DSOLFDEOH�� HQWUH� DOWUHV�VXSzVLWV� HQ� OHV� DFWXDFLRQV� UHODWLYHV� D� OD� OOLFqQFLD� PXQLFLSDO� G
DFWLYLWDWV� FODVVLILFDGHV�UHJXODGD� HQ� OD� QRUPDWLYD� DXWRQzPLFD� G
DSOLFDFLy�� L� HVWHV� DGPLQLVWUDFLRQV� KDQ�G¶DVVHJXUDU� TXH� V
DGRSWHQ� WRWHV� OHV�PHVXUHV� RSRUWXQHV� SHU� D� SUHYHQLU� OD� FRQWDPLQDFLy�DF~VWLFD�� L�QR�VH�VXSHUHQ�HOV�YDORUV� OtPLW�HVWDEOLWV�� L�SRGHQ�VHU�REMHFWH�GH� UHYLVLy�VHQVH�FDS�FRPSHQVDFLy�HOV�WtWROV�DWRUJDWV�TXH�QHFHVVLWHQ�DGDSWDFLy��
/
$MXQWDPHQW�QR�KD�FRPSOLW�HILFDoPHQW�HVWHV�GHWHUPLQDFLRQV��MD�TXH�FRQHL[�GHV�GHO����GH�PDLJ� GH� ������ GDWD� HQ� TXq� YD� VHU� HYDFXDW� O
LQIRUPH� WqFQLF�PXQLFLSDO�� OD� VXSHUDFLy�jPSOLD�G
DTXHOOV�QLYHOOV��VHQVH�TXH�KDMD�WLQJXW�XQD�UHDFFLy�FRQWXQGHQW�SHU�D�JDUDQWLU�HOV�GUHWV�GHOV�FLXWDGDQV�DIHFWDWV�SHO�VRUROO�
&DO�WHQLU�HQ�FRPSWH�TXH�OD�SUREOHPjWLFD�GHO�VRUROO�DIHFWD�GLUHFWDPHQW�OD�VDOXW�GHOV�YHwQV��OD�SURWHFFLy�GHOV�TXDOV�JDUDQWL[�O¶DUW�������GH�OD�&RQVWLWXFLy��$L[t�PDWHL[�WDPEp�HVWj�HQ�MRF�HO�GUHW�D�XQ�KDELWDWJH�GLJQH�HQ�O¶DUW������SHU�OD�TXDO�FRVD�UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�IHEUHU�GHO�������DU����������
(Q� HVWD� OtQLD� GH� UDRQDPHQW�� PHUHL[� OD� SHQD� WUDQVFULXUH� D� FRQWLQXDFLy� DOJXQHV� GH� OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� WULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD� 6HQWqQFLD� Q~PHUR�����������GH����GH�PDLJ��VREUH�HOV�SUREOHPHV�UHODFLRQDWV�DPE�OD�FRQWDPLQDFLy�DF~VWLFD�
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�DO�VL�GH�OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�SHUWRUEDFLy�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR�DFUHGLWHQ�HQ�SDUWLFXODU��OHV�GLUHFWULXV�PDUFDGHV�SHU�O
2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW� VREUH� HO� VRUROO� DPELHQWDO�� HO� YDORU� GHO� TXDO� FRP� D� UHIHUqQFLD� FLHQWtILFD� QR� FDO�UHVVDOWDU��(Q�HOOHV�HV�SRVHQ�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�O
H[SRVLFLy�SHUOORQJDGD�D�
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XQ� QLYHOO� HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�JU�� GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRPQL��QHXURVL��KLSHUWHQVLy�L�LVTXqPLD���FRP�WDPEp�VREUH�OD�FRQGXFWD�VRFLDO��HQ�SDUWLFXODU��UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��´
/D�UHIHULGD�6HQWqQFLD�LQYRFD�H[SUHVVDPHQW� OD� MXULVSUXGqQFLD�GHO�7ULEXQDO�(XURSHX�GH�'UHWV�+XPDQV� UHIOHFWLGD�HQ� OHV�6HQWqQFLHV�GH����GH� IHEUHU�GH������HQ�HO� FDV�3RZHO� L�5D\QHU�FRQWUD�HO�5HJQH�8QLW��HQ� OD�6HQWqQFLD�GH���GH� IHEUHU�GH������HQ�HO�FDV�/ySH]�2VWUD�FRQWUD�HO�5HJQH�8QLW��L�GH����GH�IHEUHU�GH������HQ�HO�FDV�*XHUUD�L�DOWUHV�FRQWUD�,WjOLD�
$L[t� PDWHL[� HVWD� T�HVWLy� HVWj� UHODFLRQDGD� GLUHFWDPHQW� DPE� O¶DUW�� ��� GH� OD� QRVWUD�&RQVWLWXFLy� TXH� JDUDQWL[� HO� GUHW� IRQDPHQWDO� D� OD� LQWLPLWDW� SHUVRQDO� L� IDPLOLDU� L� D� OD�LQYLRODELOLWDW� GHO� GRPLFLOL�� /HV� LQWURPLVVLRQV� VRQRUHV� FRQVWLWXw[HQ� XQD� QRYD� IyUPXOD�G
LQYDVLy� GH� O
jPELW� GH� OD� SULYDFLWDW� D� OD� TXDO� WRWD� SHUVRQD� Wp� GUHW� D� JDXGLU� OOLXUHPHQW�VHQVH�FDS�WLSXV�GH�OLPLWDFLy�
$L[t�KR�PDQLIHVWD�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ� OD�VHXD�6HQWqQFLD�Q~P����������TXDQ�HQ�HO�VHX�IRQDPHQW�FLQTXp�DUJ�L[�
/¶DUW�������&(�FRQWp�GRV� UHJOHV�GLVWLQWHV��XQD� Wp�FDUjFWHU�JHQqULF�R�SULQFLSDO��PHQWUH�O
DOWUD� FRPSRUWD�XQD�DSOLFDFLy� FRQFUHWD�GH� OD�SULPHUD�� L� HO� VHX� FRQWLQJXW� pV�SHU�DL[z�PpV�UHGXwW��/D�UHJOD�D�GHILQL[� OD� LQYLRODELOLWDW�GHO�GRPLFLOL��TXH�FRQVWLWXw[�XQ�DXWqQWLF�GUHW� IRQDPHQWDO� GH� OD� SHUVRQD�� HVWDEOLW�� VHJRQV� KHP� GLW�� SHU� D� JDUDQWLU� O
jPELW� GH�SULYDFLWDW� G
HVWD�� GLQV� O
HVSDL� OLPLWDW� TXH� OD� PDWHL[D� SHUVRQD� HOHJL[� L� TXH� KD� GH�FDUDFWHULW]DU�VH�SUHFLVDPHQW�SHU�TXHGDU�H[HPSW�R�LPPXQH�D�OHV�LQYDVLRQV�R�DJUHVVLRQV�H[WHULRUV�� G
DOWUHV� SHUVRQHV� R� GH� O
DXWRULWDW� S~EOLFD�� &RP� V
KD� GLW� HQFHUWDGDPHQW�� HO�GRPLFLOL� LQYLRODEOH� pV� XQ� HVSDL� HQ� HO� TXDO� O
LQGLYLGX� YLX� VHQVH� HVWDU� VXEMHFWH�QHFHVVjULDPHQW�DOV�XVRV�L�FRQYHQFLRQV�VRFLDOV�L�H[HUFL[�OD�VHXD�OOLEHUWDW�PpV�tQWLPD��3HU�DL[z�� D� WUDYpV� G
HVWH� GUHW� QR� QRPpV� pV� REMHFWH� GH� SURWHFFLy� O
HVSDL� ItVLF� HQ� VL� PDWHL[�FRQVLGHUDW��VLQy�HO�TXH�HQ�HOO�KL�KD�G
HPDQDFLy�GH�OD�SHUVRQD�L�G
HVIHUD�SULYDGD�G
HOOD��,QWHUSUHWDGD� HQ� HVWH� VHQWLW�� OD� UHJOD� GH� OD� LQYLRODELOLWDW� GHO� GRPLFLOL� pV� GH� FRQWLQJXW�DPSOL�L�LPSRVD�XQD�H[WHQVD�VqULH�GH�JDUDQWLHV�L�GH�IDFXOWDWV��HQ�OHV�TXDOV�HV�FRPSUHQHQ�OHV� GH� YHGDU� WRWD� FODVVH� G
LQYDVLRQV� LQFORVHV� DTXHOOHV� TXH� SXJXHQ� UHDOLW]DU�VH� VHQVH�SHQHWUDFLy�GLUHFWD�D�WUDYpV�G
DSDUHOOV�PHFjQLFV��HOHFWUzQLFV�R�G¶DOWUHV�DQjOHJV´�
(O� VRUROO� DIHFWD�� G¶DOWUD� EDQGD�� HO� GUHW� FRQVWLWXFLRQDO� UHFROOLW� HQ� O
DUWLFOH� �����&(� D� XQ�PHGL�DPELHQW�DGHTXDW��(O�7ULEXQDO�6XSUHP�GHV�GH� O
DQ\����PDQLIHVWD�TXH�HO�GUHW� D� OD�WUDQTXLOÂOLWDW�L�HO�GHVFDQV�HVWj�LPSOtFLW�HQ�HO�GUHW�D�XQ�PHGLDPELHQW�DGHTXDW�JDUDQWLW�SHU�OD�QRVWUD�&RQVWLWXFLy�HQ�PDQLIHVWDU�TXH�³HOV�YHwQV�WHQHQ�GUHW�DO�GHVFDQV�L�D�OD�VDOXW´��(Q�HVWH� VHQWLW� HO� UHVSHFWH� SHO� PHGLDPELHQW� HQ� TXDOVHYRO� GH� OHV� VHXHV� PDQLIHVWDFLRQV��O
DF~VWLFD�HQWUH�HOOHV��KD�GH� VHU� WUDFWDW� ULJRURVDPHQW�SHOV�$MXQWDPHQWV� L� HQ�JHQHUDO�SHU�WRWV�HOV�3RGHUV�3~EOLFV��7DO�pV�OD�FRQVFLHQFLDFLy�H[LVWHQW�VREUH�HVWH�SUREOHPD�TXH�HO����GH� IHEUHU GHO� ����� HV� SURGXw[� OD� SULPHUD� FRQGHPQD� IHUPD� SHU� XQ� GHOLFWH� GH� VRUROOV�UHFROOLW�HQ�HO�����HO�&RGL�3HQDO��SHO�WULEXQDO�6XSUHP�
3HU�WRW�DL[z��HQWHQHP�TXH�OD�UHDFFLy�PXQLFLSDO�KDXULD�G¶KDYHU�YLQJXW�GRQDGD�PLWMDQoDQW�O
DSOLFDFLy�GHO�SUHYLVW� HQ� O
DUWLFOH����GH� OD�/OHL��������GH���GH�GHVHPEUH��GH�SURWHFFLy�
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GDYDQW� OD� FRQWDPLQDFLy� DF~VWLFD��TXH� HVWDEOL[�� ³DPE� LQGHSHQGqQFLD�GHO� TXH�HVWDEOL[HQ�HOV�DSDUWDWV�DQWHULRUV��L�HQ�DWHQFLy�D�OD�JUDYHWDW�GHO�SHUMXt�RFDVLRQDW��DO�QLYHOO�GH�VRUROO�WUDQVPpV�� FRP� WDPEp� HQ� HOV� FDVRV� GH� PROqVWLHV� PDQLIHVWHV� DOV� YHwQV�� O
$GPLQLVWUDFLy�DFWXDQW�SRW�RUGHQDU�OD�VXVSHQVLy�LPPHGLDWD�GHO�IXQFLRQDPHQW�GH�OD�IRQW�SHUWRUEDGRUD��ILQV�TXH�VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�H[LVWHQWV´�
/OXQ\�G¶DFRPSOLU�XQD�PHVXUD�G¶HVWH�FRQWLQJXW��OD�&RUSRUDFLy�KD�SURUURJDW�HO�WHUPLQL�GH�FRPSOLPHQW�GH�OHV�VHXHV�UHVROXFLRQV�TXDQW�D�O
DGHTXDFLy�L�OD�LQVRQRULW]DFLy�GHOV�ORFDOV�
7DPSRF�V
KD�REHUW�FDS�H[SHGLHQW�VDQFLRQDGRU�GDYDQW�HOV�HYLGHQWV� LQFRPSOLPHQWV�GH�OD�QRUPDWLYD�VREUH�FRQWDPLQDFLy�DF~VWLFD��DPE�PDQLIHVW�LQFRPSOLPHQW�GH�OD�FRPSHWqQFLD�VDQFLRQDGRUD� LUUHQXQFLDEOH� TXH� HVWj� HVWDEOLGD� HQ� HOV� DUWLFOHV� ��� L� VHJ�HQWV� GH� OD� /OHL��������GH���GH�GHVHPEUH�
(OV� LQWHUHVVDWV� PDQLIHVWHQ�� G¶DOWUD� EDQGD�� OD� UHLWHUDGD� RFXSDFLy� GH� OD� YLD� S~EOLFD��HVSHFLDOPHQW� TXDQ� VH� FHOHEUHQ FRQFHUWV�� SHU� SDUW� G
XVXDULV� GHOV� SXEV� FLWDWV� TXH�FRQVXPL[HQ�DOFRKRO�HQ�HO�FDUUHU��5HIHUHQW�D�DL[z��FRQYp�UHFRUGDU�TXH�O
DUWLFOH������GHO�7H[W� 5HIyV� GH� OD� /OHL� VREUH� GURJRGHSHQGqQFLHV� L� DOWUHV� WUDVWRUQV� DGGLFWLXV�� 5'� /HJ���������� G¶�� G
DEULO�� SURKLEL[� OD� YHQGD�� HO� VXEPLQLVWUDPHQW� L� HO� FRQVXP� GH� EHJXGHV�DOFRKzOLTXHV� HQ� OD� YLD� S~EOLFD�� OOHYDW� TXH� HVWLJD� GHJXGDPHQW� DXWRULW]DW� R� HQ� GLHV� GH�IHVWHV�SDWURQDOV�R�ORFDOV�UHJXODWV�
eV�FRPSHWqQFLD�GHOV�$MXQWDPHQWV�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH������G�GH�OD�FLWDGD� /OHL� DGRSWDU� OHV� PHVXUHV� FDXWHODUV� TXH� VLJXHQ� QHFHVVjULHV� SHU� D� HYLWDU� HVWHV�SUjFWLTXHV�� 7UDFWDQW�VH� HO� FRQVXP� HQ� OD� YLD� S~EOLFD� G
XQD� LQIUDFFLy� HQ� SULQFLSL� OOHX��FRUUHVSRQ� LPSRVDU� OHV� FRUUHVSRQHQWV� VDQFLRQV� DOV� FLXWDGDQV� LQFRPSOLGRUV� D� O
DOFDOGH�DUW������� L�QR�FRQVWD�TXH�V¶KDMD�LPSRVDW�FDS�VDQFLy�HQ�O
jUHD�HQ�TXq�HV�WUREHQ�HVWRV�ORFDOV�
$O�FRVWDW�GH�OD�SUREOHPjWLFD�GHO�VRUROO�L�OHV�FRQFHQWUDFLRQV�G
RFL��HQFDUD�TXH�GLUHFWDPHQW�UHODFLRQDGD� DPE� DTXHOOHV�� HVWj� OD� T�HVWLy� GH� O
LQFRPSOLPHQW� GH� O
KRUDUL� GH� WDQFDPHQW�GHOV� HVWDEOLPHQWV�� UHLWHUDGDPHQW� GHQXQFLDW� SHOV� FLXWDGDQV�� /D� /OHL� ������� GH� ��� GH�IHEUHU�pV�FDWHJzULFD�HQ�HVWDEOLU�TXH�O
KRUDUL�JHQHUDO�G
REHUWXUD�GHOV�HVWDEOLPHQWV�KD�GH�VHU�GHWHUPLQDW� DQXDOPHQW� SHU� OD� &RQVHOOHULD�� TXH� D� PpV� KD� G¶HVWDEOLU OHV� FRQGLFLRQV�G
DPSOLDFLy�G
KRUDULV� R�� VL� HVFDX�� OD� UHGXFFLy��/
2UGUH�G
DSOLFDFLy�SHU� D� O
DQ\������ HUD�O
2UGUH�GH����GH�GHVHPEUH�GH�������TXH�UHJXODYD�HOV�KRUDULV�G
HVSHFWDFOHV��HVWDEOLPHQWV�S~EOLFV�L�DFWLYLWDWV�UHFUHDWLYHV�GXUDQW�O
DQ\�������6HJRQV�HVWD QRUPD��HOV�SXEV��LQFORVRV�HQ� HO� JUXS� (�� KDQ� GH� WDQFDU� D� OHV� ����� KRUHV�� L� VHUj� DPSOLDEOH� D� XQD� KRUD� SHOV�DMXQWDPHQWV��(YLGHQWPHQW��HVWHV�GHWHUPLQDFLRQV�KDQ�HVWDW�LQFRPSOLGHV�REHUWDPHQW�SHOV�HVWDEOLPHQWV��TXH�VHJRQV�HOV�LQWHUHVVDWV�DUULEHQ�D�WDQFDU�D�OHV������KRUHV��IHW�TXH�QR�KD�HVWDW�UHEDWXW�SHU�O
$MXQWDPHQW�
/
LQFRPSOLPHQW�GHOV�KRUDULV�G
REHUWXUD�L�WDQFDPHQW�HVWj�TXDOLILFDW�SHU�O
DUWLFOH�������GH�OD� FLWDGD� /OHL� G¶LQIUDFFLy� JUHX�� TXH� KD� GH� GRQDU� OORF� D� O
REHUWXUD� GHO� FRUUHVSRQHQW�H[SHGLHQW�VDQFLRQDGRU��6L�HV�WUDFWD�G¶XQD�LQIUDFFLy�JUHX��OD�FRPSHWqQFLD�SHU�D�VDQFLRQDU�HQ� HVWRV� FDVRV� FRUUHVSRQ� D� OD�&RQVHOOHULD� GH� -XVWtFLD� L�$GPLQLVWUDFLRQV� 3~EOLTXHV�� GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�FLWDGD�/OHL�



���

4XDQW� D� O
LQFRPSOLPHQW� HQ� OHV� FRQGLFLRQV GH� FDSDFLWDW� GHOV� HVWDEOLPHQWV�� TXH� HOV�LQWHUHVVDWV�WDPEp�DILUPHQ�L�O
$MXQWDPHQW�QR�GHVPHQWL[��FDO�LQGLFDU�TXH��LJXDO�TXH�HQ�HO�VXSzVLW� DQWHULRU�� HQV� WUREHP�GDYDQW�XQD� LQIUDFFLy�JUHX�SUHYLVWD� HQ� HVWH� FDV� HQ� O
DUWLFOH������ GH� OD� QRUPD�� L� FRUUHVSRQ�� SHU� WDQW�� D� OD� &RQVHOOHULD� GH� -XVWtFLD� OD� FRPSHWqQFLD�VDQFLRQDGRUD�
)LQDOPHQW��KHP�G¶DVVHQ\DODU�TXH�HQ�HOV�HVWDEOLPHQWV�HV�YDQ�FHOHEUDU�GRV�DFWXDFLRQV�HQ�GLUHFWH�HOV�GLHV����G
DJRVW�L���GH�VHWHPEUH�GH�������VHJRQV�HQV�FRQVWD�SHU�O
DSRUWDFLy�HQ�O
HVFULW� G
DOÂOHJDFLRQV� GH� O
LQWHUHVVDW� GH� VHQJOHV� FDUWHOOV� DQXQFLDGRUV� GH� OHV� DFWXDFLRQV��6HJRQV�PDQLIHVWHQ�HOV�LQWHUHVVDWV��XQD�T�HVWLy�TXH�QR�V
KD�SRJXW�FRPSURYDU��HVWHV�IHVWHV�QR�WHQLHQ�DXWRULW]DFLy�DXWRQzPLFD�
5HIHUHQW� D� DL[z�� FRQYp� UHFRUGDU� TXH� OD� /OHL� �������� GH� ��� GH� IHEUHU�� G
HVSHFWDFOHV��VRWPHW�D�DXWRULW]DFLy�DXWRQzPLFD�OD�FHOHEUDFLy�³G¶HVSHFWDFOHV�L�DFWLYLWDWV�UHFUHDWLYHV�GH�FDUjFWHU�H[WUDRUGLQDUL��L�FDO�HQWHQGUH�FRP�D�WDOV�DTXHOOV�TXH�VLJXHQ�GLVWLQWV�GHOV�TXH�HV�UHDOLW]HQ� KDELWXDOPHQW� HQ� HOV� ORFDOV� R� HVWDEOLPHQWV� L� TXH� QR� ILJXUHQ� H[SUHVVDPHQW�DXWRULW]DWV� HQ� OD� FRUUHVSRQHQW� OOLFqQFLD´� �DUW�� ��F�� (V� WUDFWD� G
HVGHYHQLPHQWV� TXH�HIHFWLYDPHQW�QR�FRQVWLWXw[HQ�O
DFWLYLWDW�KDELWXDO�G
HVWRV�HVWDEOLPHQWV��FODVVLILFDWV�DPE�OD�FDWHJRULD� GH� ³SXEV´� L� TXH� VHJRQV� O
DQQH[� GH� OD� PDWHL[D� /OHL�� KDQ� GH� OLPLWDU�VH� D�GLVSHQVDU�EHJXGHV�DPE�DPELHQWDFLy�PXVLFDO�� OD�FHOHEUDFLy�GH�FRQFHUWV��SHU� WDQW�� Wp�XQ�FDUjFWHU�H[WUDRUGLQDUL�L�QR�KDELWXDO�HQ�HVWH�WLSXV�GH�ORFDOV��L�D�PpV�QR�HVWDQ�H[SUHVVDPHQW�DXWRULW]DWV�HQ�OD�VHXD�OOLFqQFLD�G
DFWLYLWDW�
(O�PDWHL[�DQQH[�HVWDEOL[�TXH�GHILQL[�OHV�³DFWLYLWDWV�H[WUDRUGLQjULHV´��TXH�³VL�HQ�XQ�ORFDO�R�UHFLQWH��TXH�WLQJD�OOLFqQFLD�SHU�D�XQD�DFWLYLWDW��HV�SUHWpQ�GHVHQYROXSDU��DPE�FDUjFWHU�H[WUDRUGLQDUL��XQD�DOWUD�GH�OHV�FRQWLQJXGHV�HQ�HO�FDWjOHJ��L�HV�PRGLILTXHQ�OHV�FRQGLFLRQV�R� HOV� HOHPHQWV� GH� VHJXUHWDW� TXH� YDQ� PRWLYDU� OD� FRQFHVVLy� GH� OD� OOLFqQFLD�� FDOGUj�VROÂOLFLWDU� XQD� DXWRULW]DFLy� HVSHFLDO�� L� FDO� IHU� FRQVWDU� O
DFWLYLWDW� H[WUDRUGLQjULD� TXH� HV�SUHWpQ�UHDOLW]DU´�
'RQFV� Ep�� pV� LQIUDFFLy� JUHX�� VHJRQV� HO� TXH� HV� GLVSRVD� O
DUWLFOH� ����� G
HVWD� QRUPD�� ³OD�FHOHEUDFLy�G
HVSHFWDFOHV�S~EOLFV�R DFWLYLWDWV�UHFUHDWLYHV�VHQVH�OD�FRUUHVSRQHQW�OOLFqQFLD�R�DXWRULW]DFLy´��L�OD�FRPSHWqQFLD�VDQFLRQDGRUD�FRUUHVSRQ��FRP�MD�KHP�MXVWLILFDW�DWHVD�OD�QDWXUDOHVD�GH�OD�LQIUDFFLy��D�OD�&RQVHOOHULD�GH�-XVWtFLD�
$L[z�DQWHULRU�QR�pV�XQ�REVWDFOH�SHUTXq�O
$MXQWDPHQW� FRP�D�$GPLQLVWUDFLy�PpV�SUz[LPD�DO�SUREOHPD��SXJD�HOXGLU�TXDOVHYRO� LQWHUYHQFLy�GDYDQW�G
HVWHV�FLUFXPVWjQFLHV�� WHQLQW�HQ�FRPSWH�OHV�FRPSHWqQFLHV�HQ�PDWqULD�G
LQVSHFFLy�L�FRQWURO�G
HVSHFWDFOHV�L�DFWLYLWDWV�TXH�OL�FRUUHVSRQHQ��DUWV����D������FRP�WDPEp�HO�GHXUH�JHQHUDO�GH�FRRSHUDFLy�L�FROÂODERUDFLy�DGPLQLVWUDWLYD�SUHYLVW�HQ�O
DUWLFOH���GH�OD�FLWDGD�/OHL��
(Q� YLUWXW� GH� WRW� HO� TXH� DQWHFHGL[�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L� HQ� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD� O¶DUWLFOH� ����� GH� OD� /OHL� �������� GH� ��� GH� GHVHPEUH�� UHODFLRQHP� HOV� VHJ�HQWV�UHFRPDQDFLRQV�L�VXJJHULPHQWV�
$�O
$MXQWDPHQW�GH�0RQWHVD�
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x /L�UHFRPDQH�O
DGRSFLy�GH�OD�PHVXUD�FDXWHODU�GH�VXVSHQVLy�GH�OHV�DFWLYLWDWV�UHODFLRQDGHV� FRP� D� FRQVHT�qQFLD� GH� OD� VXSHUDFLy� GHOV� QLYHOOV� G
HPLVVLy�VRQRUD� SUHYLVWRV� HQ� OD� OHJLVODFLy� YDOHQFLDQD�� DPE� O
REHUWXUD� GHOV�FRUUHVSRQHQWV� H[SHGLHQWV� VDQFLRQDGRUV� DPE� PRWLX� GHOV� FLWDWV�LQFRPSOLPHQWV�
x /L� VXJJHULVF� TXH� H[WUHPH� HOV� FRQWUROV� L� OHV� LQVSHFFLRQV� GH� OD� ]RQD� RQ� HV�WUREHQ�VLWXDWV�HOV�HVWDEOLPHQWV�DPE�O
REMHFWH�G
LQWHUYHQLU�DGHTXDGDPHQW�HQ�HO� FDV� TXH� HV� SURGXwVTXHQ� FRQFHQWUDFLRQV� GH� SHUVRQHV� HQ� OHV� SUR[LPLWDWV�GHOV� HVWDEOLPHQWV� D� DOWHV� KRUHV� GH� OD� QLW�� WDQW� SHO� VRUROO� TXH� HVWHV�FRQFHQWUDFLRQV�JHQHUHQ��FRP�SHO�FRQVXP�G
DOFRKRO�HQ�OD�YLD�S~EOLFD��TXH��WDO�FRP�V
KD�LQGLFDW��HVWj�H[SUHVVDPHQW�SURKLELW��FRP�WDPEp�SHOV�GHVRUGUHV��HOV� GHVSHUIHFWHV� L� OD� EUXWtFLD� TXH� HV� JHQHUHQ�� L DL[z� DPE� O
DGRSFLy� GH� OHV�FRUUHVSRQHQW� GHQ~QFLHV� SHU� SDUW� GH� OD� 3ROLFLD� /RFDO�� L� OD� SRVWHULRU�WUDPLWDFLy�GHOV�H[SHGLHQWV�VDQFLRQDGRUV�TXH�HVFDLJXHQ�GDYDQW�HOV�FLXWDGDQV�TXH�UHDOLW]HQ�HVWRV�FRPSRUWDPHQWV�
x /L� UHFRPDQH�� G¶DOWUD� EDQGD�� TXH� H[WUHPH� HOV� VHXV� HVIRUoRV� HQ� HO�FRPSOLPHQW�GH�OHV�IXQFLRQV�G
LQVSHFFLy�L�FRQWURO�G
HVWHV�DFWLYLWDWV��D�O
HIHFWH�G
DFRQVHJXLU�XQD�HVWUHWD�FROÂODERUDFLy�DPE�O
$GPLQLVWUDFLy�DXWRQzPLFD�HQ�OD� SUHYHQFLy� L� UHSUHVVLy� GHOV� LQFRPSOLPHQWV� TXH� HQWUHQ� HQ� HO� PDUF�FRPSHWHQFLDO� VDQFLRQDGRU� G
HVWD� $GPLQLVWUDFLy�� HVSHFLDOPHQW� HQ� PDWqULD�GH�FRPSOLPHQW�G
KRUDULV��FDSDFLWDW�L�FHOHEUDFLy�G
HVGHYHQLPHQWV��

$�OD�&RQVHOOHULD�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3~EOLTXHV�
x /L� UHFRPDQH�TXH� LQYHVWLJXH� OHV�DFWXDFLRQV�HQ�GLUHFWH�TXH�HV�YDQ�FHOHEUDU�HOV�GLHV����G
DJRVW�L���GH�VHWHPEUH�GH������HQ�HOV�SXEV�UHIHULWV��D�O
HIHFWH�GH�YDORUDU� O
REHUWXUD� G
H[SHGLHQWV� VDQFLRQDGRUV� HQ� HO� FDV� TXH� HVWRV�HVGHYHQLPHQWV�QR�WLQJXHUHQ�OD�SUHFHSWLYD�DXWRULW]DFLy�DXWRQzPLFD�
x /L� VXJJHULVF� TXH� HIHFWXH� OHV� FRPSURYDFLRQV� L� LQVSHFFLRQV� TXH� VLJXHQ�QHFHVVjULHV�� HQ� FROÂODERUDFLy� DPE� O
$MXQWDPHQW� GH� 0RQWHVD�� D� O
HIHFWH�G
HYLWDU� HQ� HQGDYDQW� TXH� HV� SURGXwVTXHQ� LQFRPSOLPHQWV� HQ� PDWqULD�G
KRUDULV� R� GH� FDSDFLWDW� Pj[LPD� GHOV� ORFDOV�� L� TXH� LPSRVHQ� OHV�FRUUHVSRQHQWV�VDQFLRQV�HQ�FDV�G
DFUHGLWDU�VH�O
LQFRPSOLPHQW�

&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OHV�UHFRPDQDFLRQV�L�HOV�VXJJHULPHQWV�H[SRVDWV��R�VL�HVFDX��TXH�HQV�PDQLIHVWH�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�ORV��L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�QHJDWLYD�D�OOLXUDU�O
DXWRU�GH�OD�TXHL[D��GHWHUPLQDGHV�FzSLHV�GHO�3URMHFWH�G
$PSOLDFLy�GHO�3RUW�G
$OWHD�
³6U��
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$PE�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�YD�FRQILDU�HO�6U��������HQ�UHSUHVHQWDFLy�GH�O¶³,QVWLWXW�GH�'HIHQVD�G
(FRORJLVWHV�HQ�$FFLy´��UHODWLYD�DO�IHW�TXH�YD�FRPSDUpL[HU�HO���GH�IHEUHU�GH������HVWH�FLXWDGj�HQ�HVWHV�GHSHQGqQFLHV�GXUDQW�HO�WUjPLW�G
LQIRUPDFLy�S~EOLFD�FRQMXQWD� GHO� 3URMHFWH G
DPSOLDFLy� GHO� SRUW� HVSRUWLX� G
$OWHD� L� GHO� VHX�(VWXGL� G
,PSDFWH�$PELHQWDO� L� YD� VROÂOLFLWDU� TXDWUH� IRWRFzSLHV� GHO� UHIHULW� H[SHGLHQW� SHUz� OL� YDQ� VHU�GHQHJDGHV�SHO�IXQFLRQDUL�TXH�HO�YD�DWHQGUH��DFXVHP�UHFHSFLy�GHO�VHX�LQIRUPH�GHO�SDVVDW���G
DEULO��(Q�HVWH�HQV�PDQLIHVWD�
³3HO� TXH� ID� D� HVWH� 6HUYHL�� HQWHQHP� TXH� O
DUWLFOH� ���D�� GH� OD� /5-3$&�� TXH� VHJRQV�O
LQIRUPH� TXH� HVJULPL[� O
LQWHUHVVDW�� QR� pV� DSOLFDEOH� DO� FDV�� MD� TXH� HV� UHIHUL[� DO� GUHW�G
REWHQFLy� GH� FzSLHV� GH� GRFXPHQWV� FRQWLQJXWV� HQ� HOV� H[SHGLHQWV� HQ� HOV� TXDOV� HOV�FLXWDGDQV�WLQJXHQ�OD�FRQGLFLy�G
LQWHUHVVDWV��L��FRP�LQGLFD�HO������GH�OD�PDWHL[D�/5-3$&��³/D� FRPSDUHL[HQoD� HQ� HO� WUjPLW� G
LQIRUPDFLy� S~EOLFD� QR� DWRUJD�� SHU� HOOD� PDWHL[D�� OD�FRQGLFLy�G
LQWHUHVVDW´�
+RP�KD�GH�SHQVDU�TXH�HQ�H[SHGLHQWV�FRP�HO�TXH�HQV�RFXSD��SRGHQ�SUHVHQWDU�VH�PXOWLWXG�GH� SDUWLFXODUV� SHU� D� HIHFWXDU� FRQVXOWD�� MD� TXH� HOV� GRFXPHQWV� REMHFWH� G
LQIRUPDFLy�S~EOLFD�HVWDQ�FRQVWLWXwWV�SHU�SURMHFWHV�TXH�DUULEHQ�D�XQ�FRQVLGHUDEOH�YROXP��SHU�OD�TXDO�FRVD��DWHQGUH�OHV�SHWLFLRQV�GHOV�FLXWDGDQV�HQ�HVWH�VHQWLW�FRQVWLWXLULD�XQ�HQWUHEDQF�L�ILQV�L�WRW�OD�SDUDOLW]DFLy�GH�O¶DFWLYLWDW�QRUPDO�GHOV�VHUYHLV�DGPLQLVWUDWLXV�´
'HVSUpV�GHO�GHWDOODW� HVWXGL�GHOV�DQWHFHGHQWV�HVPHQWDWV� L� HQ� O
jPELW� FRPSHWHQFLDO�G
HVWD�,QVWLWXFLy�� HVSHFLDOPHQW�� DWHQHQW� DO� TXH� GLVSRVD� O
DUWLFOH� ����� GH� OD� /OHL� YDOHQFLDQD���������� TXH� SUHVFULX� TXH� HO� 6tQGLF� GH�*UHXJHV� KD� GH� YHWODU� ³SHUTXq� O
$GPLQLVWUDFLy�UHVROJD� H[SUHVVDPHQW�� GLQV� GHO� WHUPLQL� L� HQ� OD� IRUPD� HVFDLHQW�� OHV� SHWLFLRQV� L� HOV�UHFXUVRV�TXH� OL� KDJHQ� HVWDW� IRUPXODWV´� HVWD� ,QVWLWXFLy� FRQVLGHUD�TXH� HO� GUHW� D�REWHQLU�FzSLHV�GHOV�GRFXPHQWV�LQWHJUDQWV�GHOV�H[SHGLHQWV�HQ�WUjPLW�TXH�UHJXOD�O
DUWLFOH����D��GH�OD�/OHL���������HQ�O
jPELW�G
DSOLFDFLy�GH�OD�/OHL����������GH����GH�MXOLRO��GH�FRVWHV��RQ�HQ� HO� VHX� DUWLFOH� ������ V
HVWDEOL[� O
DFFLy� S~EOLFD� SHU� D� H[LJLU� HO� VHX� FRPSOLPHQW�SRVVLELOLWDULD�TXH�TXDOVHYRO�FLXWDGj�R�FROÂOHFWLX�FtYLF�SRJXHUHQ�VHU�WLWXODUV�GH�O
H[SUHVVDW�GUHW�UHFRQHJXW�HQ�OD�/OHL����������
(Q�WRW�FDV��FRQYLQGULD�WHQLU�SUHVHQW�TXH�HO�FULWHUL�VXEMHFWLX�TXDOLILFDW�QR�Wp�UHOOHYjQFLD D�O
HIHFWH�GH� O
DUWLFOH���GH� OD�/OHL����������GH����GH�GHVHPEUH��VREUH�HO�GUHW�G
DFFpV�D� OD�LQIRUPDFLy�HQ�PDWqULD�GH�PHGL�DPELHQW��WDO�FRP�SUHVFULX�HO�VHX�DUWLFOH������
³/HV�DGPLQLVWUDFLRQV�S~EOLTXHV�KDQ�GH�SURSRUFLRQDU�OD�LQIRUPDFLy�VREUH�PHGL�DPELHQW�TXH� HOV� KDMD� HVWDW� UHTXHULGD� HQ� HO� VXSRUW� PDWHULDO� GLVSRQLEOH� TXH� HO� VROÂOLFLWDQW� KDMD�HOHJLW´�
'DYDQW�OD�TXDO�FRVD�L�GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUWLFOH������GH�OD�/OHL����������UHFRPDQH�D�YRVWp�TXH�H[SHGLVFD�OD�GRFXPHQWDFLy�VROÂOLFLWDGD�SHO�FLXWDGj�SURPRWRU�G
HVWD�TXHL[D�DWHVHV�OHV�H[SUHVVDGHV�FLUFXPVWjQFLHV�FRQFXUUHQWV�
&RVD� TXH� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL�Pj[LP� G
XQ�PHV�� HQV� UHPHWD� LQIRUPH�VREUH�VL�DFFHSWD�OHV�WUDQVFULWHV�UHFRPDQDFLRQV�
(O�VDOXGD�DWHQWDPHQW´
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5HVROXFLy�GH� OD�TXHL[D��������VREUH� OD�VXSRVDGD�YXOQHUDFLy�GH� OD�/OHL�YDOHQFLDQD�YLJHQW� VREUH�SURWHFFLy� G
DQLPDOV�GH� FRPSDQ\LD� �/OHL� ��������GH� ��GH� MXOLRO�� HQ� HO�IHVWHLJ�GHQRPLQDW�³/ODQoDGD�G
¬QHFV´
³6HQ\RULD�
(O�6U���������HQ�OD�VHXD�FRQGLFLy�GH�SUHVLGHQW�G
(FRORJLVWHV�HQ�$FFLy�$ODFDQW��YD�GLULJLU�D�HVWD� ,QVWLWXFLy� XQ� HVFULW� HQ� HO� TXDO� FRPXQLFDYD� OD� GHQ~QFLD� UHDOLW]DGD� GDYDQW� HVWH�$MXQWDPHQW�DPE�GDWD����G
DJRVW�GH�������DPE�UHODFLy�DO� IHVWHLJ�GHQRPLQDW�³/ODQoDGD�G
jQHFV´�TXH�VH�FHOHEUD�SHULzGLFDPHQW�D�HVWH�PXQLFLSL�GHV�GH�ID��� DQ\V��HQ�OD�TXDO�HV�SRVDYD�GH�PDQLIHVW�OD�VXSRVDGD�YXOQHUDFLy�GH�OD�OHJLVODFLy�YDOHQFLDQD�YLJHQW�HQ�PDWqULD�GH�SURWHFFLy�G
DQLPDOV�GH�FRPSDQ\LD��/OHL��������GH���GH�MXOLRO�
'H�O
LQIRUPH�HPpV�SHU�O
$MXQWDPHQW�HV�GHGXw[�OD�YROXQWDW�GH�OD�&RUSRUDFLy�GH�PDQWHQLU�HO�IHVWHLJ��EDVDQW�VH�HQ�HO�IHW�TXH�HV�WUDFWD�G
XQD�WUDGLFLy�PROW�DUUHODGD�D�OD�ORFDOLWDW��HQ�OD�TXDO�� D� PpV�� QR� HV� SURGXw[� FDS� PDOWUDFWDPHQW� DOV� DQLPDOV�� L� TXH� OHV� DFWLYLWDWV� HVWDQ�VXSHUYLVDGHV�SHU� OD�3ROLFLD� ORFDO� L�DXWRQzPLFD��(QV�LQIRUPD��DO�VHX�WRUQ��TXH�HO�IHVWHLJ�GLVSRVD�GH�OHV�DXWRULW]DFLRQV�SHUWLQHQWV�SHU�D�OD�VHXD�FHOHEUDFLy��L�FRQVLVWL[�HQ�OD�VROWD�GH����� jQHFV� GH� JUDQMD� GHL[DQW�ORV� FDXUH� GHV� G
XQD� EDUFD� SHUTXq� VLJXHQ� FDSWXUDWV� SHOV�SDUWLFLSDQWV�
/
LQWHUHVVDW�PRVWUD�OD�VHXD�GLVFRQIRUPLWDW�DPE�O
LQIRUPH�HPpV�L�UHLWHUD�OD�VHXD�DOÂOHJDFLy�LQLFLDO� TXDQW� D� O
LQFRPSOLPHQW� GH� OD� QRUPDWLYD� YDOHQFLDQD�� FRP� WDPEp� O
DEVqQFLD� GH�O
DXWRULW]DFLy� PXQLFLSDO� GH� O
DFWLYLWDW�� L� FRQVLGHUD� TXH� FDS� DXWRULW]DFLy� PXQLFLSDO� SRW�³OHJDOLW]DU´�XQD�DFWLYLWDW�TXH�FRQVLGHUHQ�LOÂOHJDO�
/D�SURWHFFLy�GHOV�DQLPDOV�pV�XQD�T�HVWLy�VXPPDPHQW�FRQWURYHUWLGD�DO�QRVWUH�SDtV��DWHVD�OD�SHUYLYqQFLD�GH�IHVWHMRV�SRSXODUV�GH�SURIXQGD�DUUHO�KLVWzULFD��TXH�VRYLQW�WHQHQ�FRP�D�HOHPHQW�PpV�LPSRUWDQW�OD�XWLOLW]DFLy�G
DQLPDOV��/DPHQWDEOHPHQW��DOJXQV�G
HVWRV�IHVWHMRV�VRWPHWHQ�O
DQLPDO�D�VLWXDFLRQV�DOLHQHV�D�OD�VHXD�QDWXUDOHVD�TXH�SRGHQ�FDXVDU�OL�OHVLRQV�L�ILQV�L�WRW�OD�PRUW�YLROHQWD��
/D�'HFODUDFLy�8QLYHUVDO�GHOV�'UHWV�GH�O
$QLPDO��SURFODPDGD�HO����G
RFWXEUH�GH������SHU�OD�81(6&2��DGRSWDGD�SRVWHULRUPHQW�SHU�OHV�1DFLRQV�8QLGHV��GHWHUPLQD�HQ�HO�VHX�DUWLFOH�VHJRQ�TXH�³WRW�DQLPDO�Wp�GUHW�DO�UHVSHFWH´��L�LQGLFD�HQ�O
DUWLFOH�WHUFHU�TXH�³FDS�DQLPDO�KD�GH�VHU�VRWPpV�D�PDOWUDFWDPHQWV�QL�D�DFWHV�FUXHOV´��)LQDOPHQW��O
DUWLFOH�GHVp�DVVHQ\DOD�TXH�³FDS� DQLPDO� KD� GH� VHU� H[SORWDW� SHU� D� HVSODL� GH� O
KRPH´� L� WDPEp� TXH� ³OHV� H[KLELFLRQV�G
DQLPDOV� L� HOV� HVSHFWDFOHV� TXH� VH� VHUYLVTXHQ� G
DQLPDOV� VyQ� LQFRPSDWLEOHV� DPE� OD�GLJQLWDW�GH�O
DQLPDO´�
$�(VSDQ\D��OHV�FRPSHWqQFLHV�OHJLVODWLYHV�L�G
H[HFXFLy�HQ�PDWqULD�GH�SURWHFFLy�G
DQLPDOV�OHV� WHQHQ� OHV� FRPXQLWDWV� DXWzQRPHV�� VHQVH� SHUMXt� GH� OD� SRVVLELOLWDW� GH� O
(VWDW� GH� GLFWDU�QRUPHV� GH� FDUjFWHU� EjVLF�� WHQLQW� HQ� FRPSWH� O
DSOLFDFLy� GHO� WtWRO� DPELHQWDO� GH� O
DUWLFOH���������� &(�� (Q� PDWqULD� G
HVSHFWDFOHV�� OD� FRPSHWqQFLD� pV� FODUDPHQW� DXWRQzPLFD��G
DFRUG�DPE�OD�FOjXVXOD�GH�O
DUWLFOH�������&(��L�O
DVVXPSFLy�HVWDWXWjULD�GH�OD�FRPSHWqQFLD�HQ�O
DUWLFOH�������GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��/�2����������G¶��GH�MXOLRO��
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/D�OHJLVODFLy�YDOHQFLDQD�GHGLFD�XQD�QRUPD�HVSHFtILFD�D�OD�SURWHFFLy�GHOV�DQLPDOV�TXH�QR�FRQVWLWXw[HQ�HVSqFLHV�SURWHJLGHV��HV�WUDFWD�GH�OD�/OHL���������GH���GH�MXOLRO��GH�SURWHFFLy�G
DQLPDOV�GH�FRPSDQ\LD��FRP�WDPEp�GHO�VHX�UHJODPHQW�GH�GHVHQYROXSDPHQW�DSURYDW�SHU�'HFUHW� ��������� GH� ��� G
DJRVW�� /
DUWLFOH� ��/� GHWHUPLQD� WD[DWLYDPHQW� OD� SURKLELFLy�G
XWLOLW]DU� DQLPDOV� GH� FRPSDQ\LD� HQ� HVSHFWDFOHV�� EDUDOOHV�� IHVWHV� SRSXODUV�� L� DOWUHV�DFWLYLWDWV� TXH� LPSOLTXHQ� FUXHOWDW�� PDOWUDFWDPHQW�� SXJXHQ� RFDVLRQDU�ORV� OD� PRUW��VRIULPHQWV��R�IHU�ORV�REMHFWH�GH�WUDFWDPHQWV�DQWLQDWXUDOV R�YH[DWRULV�
1R�REVWDQW�DL[z��HO�SUREOHPD�UDX�D�HVWLPDU�VL�HVWD�QRUPD�pV�DSOLFDEOH�DO�WLSXV�G
HVSqFLH�TXH� V
XWLOLW]D� HQ� HO� IHVWHLJ�� TXH� VHJRQV� LQIRUPD� O
$MXQWDPHQW� VyQ� ³jQHFV� PXWV� R� GH�JUDQMD´��/
jPELW�G
DSOLFDFLy�GH�OD�/OHL�HVWj�HVWDEOLW�HQ�HO� WtWRO� ,��HQ�TXq�V
DFODUL[�TXH�OD�SURWHFFLy�TXH�GLVSHQVD�DEDVWD�HOV�³DQLPDOV�GH�FRPSDQ\LD´��TXH�OD�PDWHL[D�/OHL�GHILQHL[�FRP� ³HOV� TXH� HV� FULHQ� L� UHSURGXw[HQ� DPE� OD� ILQDOLWDW� GH� YLXUH� DPE� OHV� SHUVRQHV�� DPE�ILQDOLWDWV� HGXFDWLYHV�� VRFLDOV� R� O~GLTXHV�� VHQVH� FDS� DFWLYLWDW� OXFUDWLYD´�� 6H� Q
H[FORXHQ�H[SUHVVDPHQW� HOV� DQLPDOV� ³TXH� HV� FULHQ� SHU� REWHQLU� WUHEDOO�� FDUQ�� SHOO� R� DOJXQ� DOWUH�SURGXFWH�~WLO�D�O
KRPH´�
&UHLHP�HQ�FRQVHT�qQFLD�TXH�OHV�HVSqFLHV�XWLOLW]DGHV�QR�HVWDQ�HQ�O
jPELW�G
DSOLFDFLy�GH�OD�QRUPD��L�SHU�WDQW�QR�TXHGDULHQ�VRWPHVHV�DO�VHX�UqJLP�GH�SURWHFFLy��
/
DFWLYLWDW��G¶DOWUD�EDQGD��TXHGD�VRWPHVD�D�O
jPELW�UHJXODGRU�GH�OD�/OHL���������GH����GH�IHEUHU��G
HVSHFWDFOHV�L�HVWDEOLPHQWV�S~EOLFV�L�DFWLYLWDWV�UHFUHDWLYHV��HQFDUD�YLJHQW�ILQV�TXH�OD�QRYD�/OHL��������GH����GH�IHEUHU�DFDEH�SHU�VXEVWLWXLU�OD�DPE�OD�VHXD�HQWUDGD�HQ�YLJRU�HO���GH�MXQ\�GH�������7HQLQW�HQ�FRPSWH�OD�GDWD�HQ�TXq�HVWHP��FRP�WDPEp�TXH�HOV�IHVWHMRV�HV� UHDOLW]HQ� HO� GLD� ��� G
DJRVW�� HODERUDUHP� OHV� QRVWUHV� UHFRPDQDFLRQV� DWHQHQW� DO� TXH�HVWDEOL[� HVWD� ~OWLPD� QRUPD�� HO� FRQWLQJXW� GH� OD� TXDO� QR� GLIHUL[� VXEVWDQFLDOPHQW� GH�O
DQWHULRU�SHO�TXH�ID�D�HVWH�SUREOHPD�
(O� WLSXV� GH� IHVWHLJ�� HQFDUD� TXH� QR� HVWLJD� SUHYLVW� HQ� O¶DQQH[� GH� OD� /OHL� TXH� UHFXOO� HO�FDWjOHJ� G
HVSHFWDFOHV� S~EOLFV�� DFWLYLWDWV� UHFUHDWLYHV� L� HVWDEOLPHQWV� S~EOLFV�� HQFDL[D� SHU�GHVFRPSWDW� HQ� OHV� GHWHUPLQDFLRQV� GH� O
DUWLFOH� �� GH� OD� /OHL�� L� HQWUD�� SHU� WDQW�� HQ� HO� VHX�FDPS�G
DSOLFDFLy��&DO� WHQLU� HQ� FRPSWH�TXH� HO� FDWjOHJ�GH� O
DQQH[�� WDO� FRP�GHWHUPLQD� OD�PDWHL[D�/OHL��QR�Wp�FDUjFWHU�WD[DWLX��SRGULD��QR�REVWDQW�DL[z��WHQLU�HO�VHX�HQTXDGUDPHQW�HQ�O
HStJUDI�����GHO�'HFUHW����������G¶��GH�MXOLRO��PLWMDQoDQW�HO�TXDO�V
DSURYD�HO�FDWjOHJ�G
HVSHFWDFOHV��HVWDEOLPHQWV�L�DFWLYLWDWV�UHFUHDWLYHV��L�UHJXOD�HO�UHJLVWUH�G
HPSUHVHV��ORFDOV�L�WLWXODUV�� TXH� HV� UHIHUL[� D� ³URPHULHV�� GHVILODGHV�� RIUHQHV� L� DQjOHJV´ �QRUPD� GHFODUDGD�H[SUHVVDPHQW�YLJHQW�SHU�OD�/OHL��������
7HQLQW�HQ�FRPSWH�DL[z�DQWHULRU�� L�GHV�G
XQ�SXQW�GH�YLVWD� IRUPDO�� O
DFWLYLWDW�QHFHVVLWD� OD�FRUUHVSRQHQW�DXWRULW]DFLy�WDO�FRP�H[LJL[�O
DUWLFOH���GH�OD�/OHL��HQ�HOV�WHUPHV�H[SUHVVDWV�HQ�HO�WtWRO�,,��/D�FRPSHWqQFLD�SHU�D�DWRUJDU�O
DXWRULW]DFLy�FRUUHVSRQGUj�D�O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��DWpV�TXH�O
DUWLFOH���E��SUHYHX�HVWD�FLUFXPVWjQFLD�TXDQ�HV�WUDFWH�GH�OD�FHOHEUDFLy�³GHOV�HVSHFWDFOHV� L� IHVWHMRV� WDXULQV�WUDGLFLRQDOV��TXH�HV�UHJLUDQ�SHU�OD�VHXD�QRUPDWLYD�HVSHFtILFD��L�DTXHOOV�HVSHFWDFOHV�DPE�DQLPDOV´�
eV�FODU��SHU�WDQW��TXH�VL�VH�FHOHEUD�HO�IHVWHLJ�HQ�RFDVLRQV�VXFFHVVLYHV��D�SDUWLU�GH�O
HQWUDGD�HQ� YLJRU� GH� OD� /OHL� TXH� HVWHP� DQDOLW]DQW�� KDXUj� GH� GLVSRVDU� GH� O
DXWRULW]DFLy� GH� OD�
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&RPXQLWDW� $XWzQRPD�� VHQVH� TXH� VLJD� VXILFLHQW� UHIHUHQW� D� DL[z� TXH� GLVSRVH� GH� OHV�DXWRULW]DFLRQV� SHUWLQHQWV� GH� OHV� DXWRULWDWV� SRUWXjULHV�� O
DEDVW� GH� OHV� TXDOV� HV� UHIHUL[�~QLFDPHQW�DO�UqJLP�G
XWLOLW]DFLy�WHPSRUDO�GHO�GRPLQL�S~EOLF�SRUWXDUL�
(QWUDQW�HQ�HO�IRQV�GH�O
DVVXPSWH��pV�D�GLU��DWHQHQW�D�OD�SUzSLD�QDWXUDOHVD�GH�O
DFWLYLWDW��FDO�WHQLU�HQ�FRPSWH�HO�TXH�HVWDEOL[� O
DUWLFOH���GH� OD�/OHL��TXH�SURKLEL[�HOV�HVSHFWDFOHV� L� OHV�DFWLYLWDWV�³TXH�LPSOLTXHQ�FUXHOWDW�R�PDOWUDFWDPHQW�SHU�DOV�DQLPDOV��SXJXHQ�RFDVLRQDU�ORV� VRIULPHQW��R� IHU�ORV�REMHFWH�GH� WUDFWDPHQWV�DQWLQDWXUDOV´��&DO�REVHUYDU�TXH� O
jPELW�G
DSOLFDFLy�pV�DFt�PpV�H[WHQV�TXH�HQ�OD�OHJLVODFLy�VREUH�DQLPDOV�GH�FRPSDQ\LD��MD�TXH�HO�SUHFHSWH�QR�ID�FDS�GLVWLQFLy�HQWUH�FDWHJRULHV�G
DQLPDOV��L�pV�DSOLFDEOH�D�WRWV�HOOV�
$L[z�HQV�GX�D�SODQWHMDU�QRV�VL�HO�IHVWHLJ�HQ�SDUWLFXODU�SRW�TXDOLILFDU�VH�GH�FUXHO��LPSOLFDU�PDOWUDFWDPHQW�� FDXVDU� SDWLPHQW� R� FRQVWLWXLU� XQ� WUDFWDPHQW� DQWLQDWXUDO� GH� O
DQLPDO�� 1R�WHQLP� GDGHV� TXH� SHUPHWHQ� DYDOXDU� H[DFWDPHQW� HO� QLYHOO� GH� SHUMXt� TXH� VH� OL� FDXVD� DOV�jQHFV�HQ�HO�IHVWHLJ��VL�Ep�VHPEOD�FODU�TXH�HV�FDXVD�OHVLRQV�D�DOJXQV�H[HPSODUV�L�TXH�HQ�WRW�FDV�HV�WUDFWD�G
XQD�XWLOLW]DFLy�FRQWUjULD�D�OD�VHXD�QDWXUDOHVD�
(Q�XQ�IHVWHLJ�G
LGqQWLTXHV�FDUDFWHUtVWLTXHV��HO�7ULEXQDO�GH�-XVWtFLD�GH�OHV�,OOHV�%DOHDUV�YD�DGRSWDU� UHFHQWPHQW� XQ� SURQXQFLDPHQW� TXH� HVWLPHP� UHVXOWD� GH� JUDQ� LQWHUpV� HQ� HVWH�DVVXPSWH��
/D�6HQWqQFLD����������GH����GH�PDLJ��GH�OD�6DOD�&RQWHQFLRVD�$GPLQLVWUDWLYD��3RQHQW��6U��3DEOR�'HOIRQW�0DoD��DERUGD�HO�UHFXUV�SUHVHQWDW�SHU�O
$MXQWDPHQW�GH�6DQWD�0DUJDOLGD�GDYDQW� O
DFWH� GH� OD� &RQVHOOHULD� G
$JULFXOWXUD� EDOHDU� HQ� HO� TXDO� V
LPSRVDYD� XQD� VDQFLy�HFRQzPLFD�D�OD�&RUSRUDFLy�SHU�LQIULQJLU�OD�QRUPDWLYD�GH�SURWHFFLy�G
DQLPDOV�TXH�YLXHQ�HQ�O
HQWRUQ�KXPj�
$VVHQ\DOD� HO� 7ULEXQDO� UHIHULQW�VH� DO� IHVWHLJ�� ³HQ� HIHFWH�� HOV� jQHFV� UHEHQ� XQ� WUDFWH�DQWLQDWXUDO�L�JUDWXwW��TXDQ�HO�TXH�FRUUHVSRQ�QR�pV�VLQy�XQ�WUDFWH�GLJQH��1R�HV�WUDFWD�DFt�G
jQHFV�PDULQV�� SHUz� VyQ� OODQoDWV�DO�PDU��(OV�jQHFV� WDPEp� VyQ�SHUVHJXLWV� SHU� O
DLJXD�SHU�DOJXQV�GHOV�TXL�SUHQHQ�SDUW�HQ�HO�IHVWHLJ��(OV�jQHFV��HQ�GHILQLWLYD��SDWL[HQ�L�QR�WHQHQ��VL�PpV�QR��OD�PpV�PtQLPD�RSRUWXQLWDW�GH�GHIHQVDU�VH´�
&RQWLQXD� DILUPDQW� HO� 7ULEXQDO� TXH� ³O
$MXQWDPHQW� HUD�� QR� VRODPHQW� SDWURFLQDGRU� GHO�IHVWHLJ� VLQy� WDPEp�� VREUHWRW�� UHVSRQVDEOH� G
H[HUFLU� WRWHV� OHV� VHXHV� FRPSHWqQFLHV� SHU� D�VDOYDJXDUGDU�OD�GLJQLWDW�GHOV�DQLPDOV�L�GH�OD�SREODFLy�HQ�JHQHUDO��DUWLFOHV������L��������L� �����D�� L� E�� GH� OD� /OHL� ������� GH� �� G
DEULO�� GH� SURWHFFLy� GHOV� DQLPDOV� TXH� YLXHQ� HQ�O
HQWRUQ� KXPj�� FRP� WDPEp� DUWLFOHV� ��� ����� L� �� GHO� 5HJODPHQW� GH� 6HUYHLV� GH� OHV�&RUSRUDFLRQV�ORFDOV�L�DUWLFOHV����L������D��L�P��GH�OD�/OHL�������´�
(YLGHQWPHQW�� HO� 7ULEXQDO� DXWRQzPLF� DFDED� GHVHVWLPDQW� HO� UHFXUV� SUHVHQWDW� SHU� OD�&RUSRUDFLy�L�FRQILUPDQW�O
DFWH�VDQFLRQDGRU�GH�OD�FRPXQLWDW�DXWzQRPD�VREUH�OD�EDVH�GH�OD�OHJLVODFLy�GH�SURWHFFLy�GHOV�DQLPDOV�
(V� WUDFWD� G
XQD� UHVROXFLy� G
XQ� 7ULEXQDO� DXWRQzPLF� TXH� DSOLFD�� DO� VHX� WRUQ�� QRUPDWLYD�DXWRQzPLFD� TXH� HQV� pV� DOLHQD�� VL� Ep� HOV� IHWV� MXWMDWV� VyQ� HOV�PDWHL[RV� L� OHV� QRUPHV� GH�UHIHUqQFLD�HQ�HO�GUHW�YDOHQFLj�VyQ�VXEVWDQFLDOPHQW�FRLQFLGHQWV��D�PpV�GH� O
DSOLFDFLy�GH�
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SUHFHSWHV� GH� OD� OHJLVODFLy� GH� UqJLP� ORFDO� HVWDWDO� TXH�� FRP� KHP� LQGLFDW�� XWLOLW]D� HO�7ULEXQDO�HQ�OD�VHXD�UHVROXFLy��
(Q�SDUWLFXODU��FDO�GHVWDFDU�SULQFLSLV�FRP�OD�GLJQLWDW�GH�O
DQLPDO��OD�SURWHFFLy�GH�OD�VHXD�LQWHJULWDW�� L� OD� XWLOLW]DFLy� DQWLQDWXUDO� G¶HVWH� DPE� ILQDOLWDWV� IHVWLYHV�� TXH�SHU�GHVFRPSWDWDFRQVHOOHQ�XQD�FODUD�UHIOH[Ly�VREUH�HO�PDQWHQLPHQW�G
HVWRV�IHVWHMRV�
&UHLHP� TXH� HVWH� WLSXV� GH� VLWXDFLRQV� QR� SRGHQ� MXVWLILFDU�VH� DILUPDQW� TXH� REHw[HQ� D�WUDGLFLRQV�DUUHODGHV��HVSHFLDOPHQW�WHQLQW�HQ�FRPSWH�TXH�SHU�GDPXQW�G
HVWD�DUJXPHQWDFLy�VH� VLWXD� OD� SUHVqQFLD� GH� QRUPDWLYD� HVSHFtILFD� TXH� SURKLEL[� OD� XWLOLW]DFLy� YH[DWzULD�G
DQLPDOV��1R�FDO�HOXGLU��SHUz��TXDOVHYRO�UHOOHYjQFLD�D�OD�WUDGLFLy��WDQPDWHL[��HVWD�QR�SRW�MXVWLILFDU� WUDFWDPHQWV� LQDGHTXDWV� DOV� DQLPDOV�� $OJXQHV� OHJLVODFLRQV� DXWRQzPLTXHV�UHFRQHL[HQ�OD�WUDGLFLy�D�HVWRV�HIHFWHV��SHUz�FDS�DPE�FDUjFWHU�DEVROXW��
3HU�VLWXDU�DOJXQV�H[HPSOHV�GH�OD� OHJLVODFLy�DXWRQzPLFD�PpV�UHFHQW��FDO�FLWDU� OD�/OHL�GH�SURWHFFLy�G
DQLPDOV�L�SODQWHV�G
$VW~ULHV��/OHL���������GH����GH�GHVHPEUH��TXH�H[FHSWXD�O¶DSOLFDFLy� GH� OHV� PHVXUHV� GH� OD� /OHL�� PROW� UHVWULFWLYHV�� TXDQ� HV� WUDFWH� GH� ³IHVWHV� TXH�V
KDJHQ� FHOHEUDW� LQLQWHUURPSXGDPHQW� GXUDQW� ���� DQ\V�� VHPSUH� TXH� QR� LPSOLTXHQ�WRUWXUD��OHVLRQV�R�PRUW�GH�O
DQLPDO´��8QD�QRUPD�LGqQWLFD�pV�OD�UHFROOLGD�HQ�O
DUWLFOH�����F�GH�OD�/OHL���������GH���G
DEULO��GH�SURWHFFLy�GHOV�DQLPDOV�TXH�YLXHQ�HQ�O
HQWRUQ�KXPj�HQ�OD�&RPXQLWDW�%DOHDU��(O� YDORU�GH� OD� WUDGLFLy��SHU� WDQW��KD�G¶HVWLPDU�VH�HQ� OD� VHXD� MXVWD�PHVXUD��VHQVH�TXH�SXJD�SUHYDOHU�GDYDQW�G¶DOWUHV�YDORUV�GH�VXSHULRU�SURWHFFLy�LQKHUHQWV�DO�UHVSHFWH�PtQLP�GH�OD�GLJQLWDW�L�LQWHJULWDW�GH�O
DQLPDO�
6
REVHUYD�� QR� REVWDQW� DL[z�� TXH� O
$MXQWDPHQW� KD� DGRSWDW� PHVXUHV� TXH� UHGXw[HQ�TXDQWLWDWLYDPHQW� L� TXDOLWDWLYDPHQW� HOV� HIHFWHV� GHO� IHVWHLJ� VREUH� HOV� DQLPDOV�� 'HV� G
XQ�SXQW�GH�YLVWD�TXDQWLWDWLX��TXDQ�V
KD�UHGXwW�HO�QRPEUH�G
DQLPDOV�XWLOLW]DWV��L�GHV�G
XQ�SXQW�GH� YLVWD� TXDOLWDWLX�� HQ� HO� VHQWLW� TXH� HQ� HO� WUDQVSRUW� L� OD�PDQLSXODFLy� GHOV� DQLPDOV� V
KD�DFWXDW�GH�PDQHUD�DSDUHQWPHQW�FRUUHFWD��&UHLHP�TXH�HVWD�pV�XQD�OtQLD�DGHTXDGD�UHIHUHQW�D�DL[z�
(Q� YLUWXW� GH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD O¶DUWLFOH�������GH� OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD�LQVWLWXFLy�� OL� UHFRUGH� HO� GHXUH� OHJDO� G
REWHQLU� O
DXWRULW]DFLy� DXWRQzPLFD� SHUWLQHQW� SHU� D�FHOHEUDU� VXFFHVVLXV� IHVWHMRV�� FRP� WDPEp� OL� VXJJHULVF� TXH� YDORUH� OD� FRQYHQLqQFLD� GH��SURJUHVVLYDPHQW�� VXEVWLWXLU� OHV� DXV� YLYHV� SHU� DOWUHV� DOWHUQDWLYHV� TXH� QR� LPSOLTXHQ� OD�XWLOLW]DFLy�G
DQLPDOV��L�TXH�DGRSWH��D�PpV��WRWHV�OHV�PHVXUHV�TXH�VLJXHQ�QHFHVVjULHV�SHU�D�HYLWDU�TXH�OHV�DXV�SDWLVTXHQ�OHVLRQV�GXUDQW�HO�WUDQVSRUW��PDQLSXODFLy�L�SRVWHULRU�IHVWHLJ��GH�PDQHUD�TXH�HV�GRQH�FRPSOLPHQW�DO�TXH�HVWDEOL[�O
DUWLFOH���F��GH�OD�/OHL������GH����GH�IHEUHU�
(O�TXH�HV�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L� DL[z�� G
DFRUG� DPE� HO� TXH� SUHYHX� O¶DUWLFOH� ��� GH� OD� /OHL� �������� UHJXODGRUD� G
HVWD�,QVWLWXFLy�´
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5HVROXFLy�GH� OD�TXHL[D�������� VREUH�PROqVWLHV� VRQRUHV�RFDVLRQDGHV�SHU� O
DFWLYLWDW�PXVLFDO�GHVSOHJDGD�HQ�XQ�UHVWDXUDQW�G
(O[��$ODFDQW��
³6HQ\RULD�
/
HVFULW� GH� TXHL[D� SUHVHQWDW� SHO� 6U�� ������ HVWj� PRWLYDW� SHU� OHV� LQVXSRUWDEOHV� PROqVWLHV�VRQRUHV�TXH�DILUPD�VXSRUWDU�DO�VHX�KDELWDWJH��OHV�TXDOV�VyQ�SURYRFDGHV�SHO�IXQFLRQDPHQW�LUUHJXODU�GH�O
DFWLYLWDW�PXVLFDO�GHVSOHJDGD�HQ�O
HVPHQWDW�UHVWDXUDQW VLWXDW�D�OD�SDUWLGD�GH�-XEDOFRL��
(IHFWLYDPHQW��GHVSUpV�GH�OD�OHFWXUD�GHOV�GLVWLQWV�GRFXPHQWV�UHPHVRV�D�HVWD�,QVWLWXFLy�SHU�O
$MXQWDPHQW��QR�DSDUHL[�SHU�FDS�FRVWDW�QL� OD� OOLFqQFLD�G
REHUWXUD�QL� O
DFWD�PXQLFLSDO�GH�FRPSURYDFLy�IDYRUDEOH�SUqYLD�D�OD�VHXD�SRVDGD�HQ�IXQFLRQDPHQW��H[LJLGD�SHU�O¶DUW����GH�OD�/OHL���������GH���GH�PDLJ��GH�OHV�&RUWV�9DOHQFLDQHV��VREUH�DFWLYLWDWV�TXDOLILFDGHV��
'H� IHW�� VHJRQV� LQIRUPH� GH� GDWD� ��� GH� VHWHPEUH� GH� ������ HPpV� SHO� FDS� GHO� 1HJRFLDW�0XQLFLSDO�GH�&RPHUo�� ,QG~VWULD� L�6DQLWDW��³QR�FRQVWD�FDS�OOLFqQFLD�PXQLFLSDO�H[SHGLGD�SHU�D�UHVWDXUDQW�HQ�OD�SDUWLGD�GH�-XEDOFRL��SRO�����´��SHUz�pV�TXH��D�PpV��GRW]H�DQ\V�PpV�WDUG��HO����GH�JHQHU�GH������ HO�FDS�GH�VHFFLy�G
2EHUWXUHV�L�9LD�3~EOLFD��SURYLGqQFLD�HO�SDV�GH�O
H[SHGLHQW��������D�LQIRUPH�GHOV�VHUYHLV�WqFQLFV�PXQLFLSDOV��D�IL�GH�GHWHUPLQDU�OD�VHXD�SRVVLEOH�OHJDOLW]DFLy��PLWMDQoDQW�OD�SUHVHQWDFLy�GH�OD�GRFXPHQWDFLy�TXH��VL�HVFDX��VLJD�HVFDLHQW��FRVD�TXH�QR�FRQVWD�TXH�V¶KDMD�GXW�D�WHUPH��
(Q�HVWH�RUGUH�GH�FRVHV�� L�SHO�TXH� ID�D� O
H[HUFLFL�GH� O
DFWLYLWDW�G
KRVWDOHULD�� O¶DUW����GH� OD�/OHL� �������� GH� �� GH� PDLJ�� GH� OHV� &RUWV� 9DOHQFLDQHV� VREUH� DFWLYLWDWV� TXDOLILFDGHV��SUHVFULX�TXH��SHU�D�SRGHU�GHVHQYROXSDU�HVWD�DFWLYLWDW��DUW����GHO�'HFUHW����������GH����GH�PDUo�� GH� OD� &RQVHOOHULD� G
$GPLQLVWUDFLy� 3~EOLFD�� 1RPHQFOjWRU� G
DFWLYLWDWV� PROHVWHV��QRFLYHV�� LQVDOXEUHV� L� SHULOORVHV��� VHUj� QHFHVVDUL� REWHQLU� SUqYLDPHQW� GH� O
$MXQWDPHQW� OD�OOLFqQFLD�FRUUHVSRQHQW��G
DFRUG�DPE�HO�SURFHGLPHQW�UHJXODW�HQ�O¶DUW�����GH�OD�/OHL���������GH� ��� GH� IHEUHU�� GH� OHV� &RUWV� 9DOHQFLDQHV�� VREUH� HVSHFWDFOHV� S~EOLFV�� DFWLYLWDWV�UHFUHDWLYHV�L�HVWDEOLPHQWV�S~EOLFV��
0HQWUH�QR�V¶REWLQJD�OD�OOLFqQFLD�G
LQVWDOÂODFLy�L�V
HVWHQJD��SRVWHULRUPHQW��O
DFWD�PXQLFLSDO�GH�FRPSURYDFLy�IDYRUDEOH��LPSRUWD�UHVVDOWDU�TXH�� OD�UHDOLW]DFLy�GH�IDFWR L�HQ�O
DFWXDOLWDW�G
HVWD�DFWLYLWDW�VHQVH�OD�SUHFHSWLYD�DXWRULW]DFLy�PXQLFLSDO��KDXULD�GH�SURYRFDU��D�PpV�GH�OD� WUDPLWDFLy� GHO� FRUUHVSRQHQW� H[SHGLHQW� SHU� D� OHJDOLW]DU� OD� VLWXDFLy� GH� FODQGHVWLQLWDW��PLWMDQoDQW� OD�VROÂOLFLWXG�GH�OOLFqQFLD�SHU� O
LQWHUHVVDW�� O
DGRSFLy�GH�OD�PHVXUD�FDXWHODU�GH�SDUDOLW]DFLy� GH� O
DFWLYLWDW�� SUqYLD� DXGLqQFLD� DO� WLWXODU� GH� O
HVWDEOLPHQW� SHU� WHUPLQL� GH�TXLQ]H�GLHV��DUW�����GH�OD�/OHL��������L�DUWV�����L����GH�OD�/OHL����������SHU�D�HYLWDU�TXH��PHQWUH� V
REWp� OD� SUHFHSWLYD� OOLFqQFLD�� HV� FRQWLQXHQ� SURGXLQW� PROqVWLHV� VRQRUHV� SHU�O
DFWLYLWDW�PXVLFDO�GHVHQYROXSDGD�HQ�HO�UHVWDXUDQW��
$L[t� PDWHL[�� QR� SRGULD� REYLDU�VH� TXH� O¶DUW�� ��� GH� OD� /OHL� ������� SUHYHX� FRP� D�LQIUDFFLRQV� JUHXV� HO� GHVHQYROXSDPHQW� GH� O
DFWLYLWDW� VHQVH� VXEPLVVLy� D� OHV� QRUPHV�SURSRVDGHV� HQ� HO� SURMHFWH� SUHVHQWDW� SHU� D� REWHQLU� OD� OOLFqQFLD� R� VHQVH� REVHUYDU� HOV�FRQGLFLRQDPHQWV�TXH�HV�YDQ�LPSRVDU�HQ�DWRUJDU�OD��FRP�WDPEp�HO�IHW�GH�QR�FRUUHJLU�OHV�
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GHILFLqQFLHV� REVHUYDGHV�� OHV� TXDOV� SRGHQ� VHU� VDQFLRQDGHV� DPE�PXOWD� GH� ILQV� D� �������HXURV�R�UHWLUDGD�WHPSRUDO�GH�OD�OOLFqQFLD��
(Q�HO�PDWHL[�VHQWLW��O¶DUW�������L����GH�OD�/OHL��������WLSLILFD�OD�FHOHEUDFLy�G
HVSHFWDFOHV�S~EOLFV� R� DFWLYLWDWV� UHFUHDWLYHV� VHQVH� OOLFqQFLD� L� O
LQFRPSOLPHQW� GH� O
KRUDUL� Pj[LP� GH�WDQFDPHQW� FRP� D� LQIUDFFLRQV� JUHXV�� TXH� SRGULHQ� VHU� REMHFWH� GH� VDQFLy� SHU�O
$GPLQLVWUDFLy�DXWRQzPLFD�DPE� OD� VXVSHQVLy�R�SURKLELFLy�GH� O
DFWLYLWDW� R�FODXVXUD�GHO�ORFDO�SHU�XQ�SHUtRGH�Pj[LP�GH���PHVRV�
)LQDOPHQW��O
DUWLFOH����GH�OD�/OHL���������GH���GH�GHVHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��GLVSRVD�TXH�OHV�DXWRULW]DFLRQV�PXQLFLSDOV�G
LQVWDOÂODFLy� R� IXQFLRQDPHQW� G
HVWDEOLPHQWV� HQ� WHUUDVVHV� R� D� O
DLUH� OOLXUH�� SRGUDQ� VHU�VXVSHVHV� WHPSRUDOPHQW�HQ�HO�FDV�GH� UHJLVWUDU�VH�HQ�KDELWDWJHV�R� ORFDOV�FRQWLJXV�QLYHOOV�VRQRUV�GH�UHFHSFLy�VXSHULRUV�DOV�HVWDEOLWV�HQ�HVWD�/OHL�
,�pV�TXH��HO�IXQFLRQDPHQW�LUUHJXODU�G
XQD�DFWLYLWDW�PROHVWD�SRGULD�LQFLGLU�SHUQLFLRVDPHQW�VREUH�HO�GUHW�IRQDPHQWDO�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��DUW�������GH�OD�&RQVWLWXFLy��L�HOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD��UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��SHU� WRWHV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�QRYHPEUH�GH������
(Q� HVWD� OtQLD� GH� UDRQDPHQW�� PHUHL[� OD� SHQD� WUDQVFULXUH� D� FRQWLQXDFLy� DOJXQHV� GH� OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� WULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD� 6HQWqQFLD� Q~P������������GH����GH�PDLJ��
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�DO�VL�GH�OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�SHUWRUEDFLy�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR�DFUHGLWHQ��HQ�SDUWLFXODU��OHV�GLUHFWULXV�PDUFDGHV�SHU�O
2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW VREUH� HO� VRUROO� DPELHQWDO�� HO� YDORU� GHO� TXDO� FRP� D� UHIHUqQFLD� FLHQWtILFD� QR� FDO�UHVVDOWDU��(Q�HVWHV�HV�SRVHQ�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�O
H[SRVLFLy�SHUOORQJDGD�D�XQ� QLYHOO� HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�� JU��� GHILFLqQFLHVDXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRPQL��QHXURVL��KLSHUWHQVLy� L� LVTXqPLD��� FRP� WDPEp� VREUH� OD� VHXD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU��UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��
'HV GH� OD� SHUVSHFWLYD� GHOV� GUHWV� IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD� QRVWUD�DQjOLVL�UHFRUGDQW�OD�SRVVLEOH�DIHFFLy�DO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��5HIHUHQW�D�DL[z��KDXUHP� GH� FRQYHQLU� TXH�� TXDQ� O
H[SRVLFLy� FRQWLQXDGD� D� XQV� QLYHOOV� LQWHQVRV� GH� VRUROO�SRVH�HQ�JUHX�SHULOO�OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO� GUHW� D� OD� LQWHJULWDW� ItVLFD� L�PRUDO� �DUW�� ���&(��� (Q� HIHFWH�� VL� Ep� pV� FHUW� TXH� QR� WRW�VXSzVLW�GH�ULVF�R�GDQ\�SHU�D�OD�VDOXW�LPSOLFD�XQD�YXOQHUDFLy�GH�O¶DUW���� &(��QR�REVWDQW�DL[z�� TXDQ� HOV� QLYHOOV� GH� VDWXUDFLy� DF~VWLFD� TXH� KD� GH� VXSRUWDU� XQD� SHUVRQD�� D�FRQVHT�qQFLD�G
XQD� DFFLy�R�RPLVVLy�GHOV�SRGHUV�S~EOLFV��XOWUDSDVVHQ� HO� OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW��SRGUj�TXHGDU�DIHFWDW HO�GUHW�JDUDQWLW�HQ�O¶DUW�����&(´�



���

4XDQW�DOV�GUHWV�GH�O¶DUW�������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO�GRPLFLOL��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� HQ� OD� VHXD�6HQWqQFLD�Q~P������������GH�GDWD���GH�MXOLRO��FRQFORX�TXH�³XQD�H[SRVLFLy�SHUOORQJDGD�D�XQV� GHWHUPLQDWV� QLYHOOV� GH� VRUROO�� TXH� SXJXHQ� REMHFWLYDPHQW� TXDOLILFDU�VH� FRP� D�HYLWDEOHV�L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW� SHUVRQDO� L� IDPLOLDU�� HQ� O
jPELW� GRPLFLOLDUL�� HQ� OD� PHVXUD� TXH� LPSHGLVTXHQ� R�GLILFXOWHQ�JUHXPHQW�HO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW��VHPSUH�TXH�OD�OHVLy�R�HO�PHQ\VFDSWH� SURYLQJD� G
DFWHV� R� RPLVVLRQV� G
HQV� S~EOLFV� DOV� TXDOV� VLJD� LPSXWDEOH� OD�OHVLy�SURGXwGD�´
&RQFORHQW�� FDEULD� UHVVDOWDU� TXH�� OD� KLSRWqWLFD� SDVVLYLWDW� PXQLFLSDO� GDYDQW� HOV� HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU�HOV�GDQ\V�L�SHUMXtV�±PDWHULDOV�L�ItVLFV� TXH�VH�OL�SRJXHVVLQ�LUURJDU�DOV�YHwQV�FRQIURQWDQWV��DUW��������GH�OD�&RQVWLWXFLy�L�����GH�OD�/OHL����������GDOW�FLWDGD���WDO�FRP�KD� WLQJXW� RFDVLy� GH� UDRQDU� HO� 7ULEXQDO� 6XSUHP� HQ� OD� UHSHWLGD� 6HQWqQFLD� GH� ��� GH�QRYHPEUH�GH�������
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW�L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��UHFRPDQH�D�6D�6HQ\RULD�TXH��DPE�XUJqQFLD�L�GH�PDQHUD�LPPHGLDWD��V¶LPSXOVH�OD� UHVROXFLy� GH� O
H[SHGLHQW� GH� OHJDOLW]DFLy� GH� O
DFWLYLWDW� L� V¶RUGHQH� DO� WLWXODU� GH�O
HVWDEOLPHQW� O
DGRSFLy� GH� OHV� FRQFUHWHV� PHVXUHV� FRUUHFWRUHV� TXH� FDO� DGRSWDU� SHU� D�HOLPLQDU� OHV� PROqVWLHV� VRQRUHV�� DPE� O¶DGYHUWLPHQW� TXH�� HQ� FDV� G
LQFRPSOLPHQW��V¶DFRUGDUj� OD� PHVXUD� FDXWHODU� GH� VXVSHQVLy� GH� O
DFWLYLWDW� R� SUHFLQWH� GHOV� DSDUHOOV�JHQHUDGRUV�G¶HVWHV�L�OD�LQFRDFLy�GH�SURFHGLPHQW�VDQFLRQDGRU��DPE�SRVVLEOH�LPSRVLFLy�GH�PXOWD�R�UHWLUDGD�GH�OD�OOLFqQFLD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��GLQV�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD� UHFRPDQDFLy�R�� VL� HVFDX� HQV�SRVH�GH�PDQLIHVW� OHV� UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� GHQ~QFLD� GH� PROqVWLHV� VRQRUHV�SURYRFDGHV� SHO� IXQFLRQDPHQW� SUHVXPSWDPHQW� LUUHJXODU GH� O
DFWLYLWDW� PXVLFDO�GHVHQYROXSDGD�SHU�XQ�EDU�GH�%HQLVVD��$ODFDQW�
³6HQ\RULD�
/
HVFULW�GH�TXHL[D�SUHVHQWDW�SHU�OD�6UD��������HVWj�PRWLYDW�SHU�OHV�LQVXSRUWDEOHV�PROqVWLHV�VRQRUHV�TXH�DILUPD�VXSRUWDU�DO�VHX�KDELWDWJH��OHV�TXDOV�VyQ�SURYRFDGHV�SHO�IXQFLRQDPHQW�LUUHJXODU� GH� O
DFWLYLWDW� PXVLFDO� GHVSOHJDGD� HQ� O
HVPHQWDW� EDU�� HO� TXDO�� VHJRQV� VHPEOD��LQFRPSOL[�UHLWHUDGDPHQW�O
KRUDUL�GH�WDQFDPHQW��
(Q� HIHFWH�� GHVSUpV� GH� OD� OHFWXUD� GHOV� GLVWLQWV� GRFXPHQWV� UHPHVRV� D� HVWD� ,QVWLWXFLy� SHU�O
$MXQWDPHQW��V
KD�SRJXW�FRPSURYDU�HVWH�LQFRPSOLPHQW�GH�O
KRUDUL�GH�WDQFDPHQW�SHU�SDUW�



���

GH�GRV�DJHQWV�GH�OD�SROLFLD�ORFDO��HOV�TXDOV�DL[t�KR�PDQLIHVWHQ�HQ�HO�VHX�LQIRUPH�GH�GDWD����G
DEULO�GH�������
1R� REVWDQW� HVWH� LQFRPSOLPHQW�� QR� FRQVWD� TXH� V¶KDMD� LQFRDW� FDS� SURFHGLPHQW�VDQFLRQDGRU��D�SHVDU�TXH��VHJRQV�HO�TXH�GLVSRVD�O¶DUW�����GH�OD�/OHL�YDOHQFLDQD���������GH��� GH� PDLJ�� G
DFWLYLWDWV� TXDOLILFDGHV�� HV� SUHYHXHQ� FRP� D� LQIUDFFLRQV� JUHXV� HO�GHVHQYROXSDPHQW�GH�O
DFWLYLWDW�VHQVH�VXEPLVVLy�D� OHV�QRUPHV�SURSRVDGHV�HQ�HO�SURMHFWH�SUHVHQWDW� SHU� D� REWHQLU� OD� OOLFqQFLD� R� VHQVH� REVHUYDU� HOV� FRQGLFLRQDPHQWV� TXH� HV� YDQ�LPSRVDU�HQ�DWRUJDU�OD��FRP�WDPEp�HO�IHW�GH�QR�FRUUHJLU� OHV�GHILFLqQFLHV�REVHUYDGHV�� OHV�TXDOV� SRGHQ� VHU� VDQFLRQDGHV� DPE� PXOWD� GH� ILQV� D� ������� HXURV� R� DPE� OD� UHWLUDGD�WHPSRUDO�GH�OD�OOLFqQFLD��
(Q� VHPEODQWV� WHUPHV�� O¶DUW�� ������ GH� OD� /OHL� YDOHQFLDQD� �������� GH� ��� GH� IHEUHU��G
HVSHFWDFOHV� S~EOLFV�� DFWLYLWDWV� UHFUHDWLYHV� L� HVWDEOLPHQWV� S~EOLFV�� WLSLILFD�O
LQFRPSOLPHQW� GH� O
KRUDUL� Pj[LP� GH� WDQFDPHQW� FRP� D� LQIUDFFLy� JUHX�� TXH� SRGULD� VHU�REMHFWH� GH� VDQFLy� SHU� O
$GPLQLVWUDFLy� DXWRQzPLFD� DPE� OD� VXVSHQVLy� R� SURKLELFLy� GH�O
DFWLYLWDW�R�FODXVXUD�GHO�ORFDO�SHU�XQ�SHUtRGH�Pj[LP�GH���PHVRV�
0HQWUHVWDQW� HV� WUDPLWD� HO� FRUUHVSRQHQW� SURFHGLPHQW� VDQFLRQDGRU� L� SHU� D� HYLWDU� TXH�O
DFWLYLWDW�PROqVWLD�FRQWLQXH�IXQFLRQDQW�� O¶DUW�����GH� OD�/OHL�YDOHQFLDQD���������GH���GH�GHVHPEUH��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��HVWDEOL[�O
DGRSFLy�GH�OD�VHJ�HQW�PHVXUD� FDXWHODU�� ³$PE� LQGHSHQGqQFLD� GHO� TXH� HVWDEOL[HQ� HOV� DSDUWDWV� DQWHULRUV� L� HQ�DWHQFLy�D�OD�JUDYHWDW�GHO�SHUMXt�RFDVLRQDW��DO�QLYHOO�GH�VRUROO�WUDQVPpV��FRP�WDPEp�HQ�HOV�FDVRV� GH� PROqVWLHV� PDQLIHVWHV� DOV� YHwQV�� O
DGPLQLVWUDFLy� DFWXDQW� SRGUj� RUGHQDU� OD�VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH� VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�H[LVWHQWV´��
,�pV�TXH��HO�IXQFLRQDPHQW�LUUHJXODU�G
XQD�DFWLYLWDW�PROHVWD�SRGULD�LQFLGLU�SHUQLFLRVDPHQW�VREUH�HO�GUHW�IRQDPHQWDO�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��DUW�������GH�OD�&RQVWLWXFLy��L�HOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW� �����D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD��UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��SHU� WRWHV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�QRYHPEUH�GH������L����G
DEULO GH�������
(Q� HVWD� OtQLD� GH� UDRQDPHQW�� SDJD� OD� SHQD� WUDQVFULXUH�� D� FRQWLQXDFLy�� DOJXQHV� GH� OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� WULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD� 6HQWqQFLD� Q~P������������GH����GH�PDLJ��
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�DO�VL�GH�OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�SHUWRUEDFLy�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR�DFUHGLWHQ��HQ�SDUWLFXODU��OHV�GLUHFWULXV�PDUFDGHV�SHU�O
2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW�VREUH�HO�VRUROO�DPELHQWDO��HO�YDORU�GH�OHV�TXDOV��FRP�D�UHIHUqQFLD�FLHQWtILFD��QR�FDO�UHVVDOWDU��(Q�HVWHV�HV�SRVHQ�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�O
H[SRVLFLy�SHUOORQJDGD�D�XQ� QLYHOO� HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�� JU��� GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRPQL��QHXURVL��KLSHUWHQVLy� L� LVTXqPLD��� FRP� WDPEp� VREUH� OD� VHXD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU��UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��



���

'HV� GH� OD� SHUVSHFWLYD� GHOV� GUHWV� IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD� QRVWUD�DQjOLVL�UHFRUGDQW�OD�SRVVLEOH�DIHFFLy�DO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��5HIHUHQW�D�DL[z��KDXUHP� GH� FRQYHQLU� TXH�� TXDQ� O
H[SRVLFLy� FRQWLQXDGD� D� XQV� QLYHOOV� LQWHQVRV� GH� VRUROO�SRVH�HQ�JUHX�SHULOO OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO� GUHW� D� OD� LQWHJULWDW� ItVLFD� L�PRUDO� �DUW�� ���&(��� (Q� HIHFWH�� VL� Ep� pV� FHUW� TXH� QR� WRW�VXSzVLW�GH�ULVF�R�GDQ\�SHU�D�OD�VDOXW�LPSOLFD�XQD�YXOQHUDFLy�GH�O¶DUW�����&(��QR�REVWDQW�DL[z�� TXDQ� HOV� QLYHOOV� GH� VDWXUDFLy� DF~VWLFD� TXH� KD� GH� VXSRUWDU� XQD� SHUVRQD�� D�FRQVHT�qQFLD�G
XQD� DFFLy�R�RPLVVLy�GHOV�SRGHUV�S~EOLFV��XOWUDSDVVHQ� HO� OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW��SRGUj�TXHGDU�DIHFWDW�HO�GUHW�JDUDQWLW�HQ�O¶DUW�����&(´�
5HVSHFWH�DOV�GUHWV�GH�O¶DUW�������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO�GRPLFLOL��� HO�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��HQ� OD� VHXD�6HQWqQFLD�Q~P������������GH�GDWD���GH�MXOLRO��FRQFORX�TXH�³XQD�H[SRVLFLy�SHUOORQJDGD�D�XQV� GHWHUPLQDWV� QLYHOOV� GH� VRUROO�� TXH� SXJXHQ� REMHFWLYDPHQW� TXDOLILFDU�VH� FRP� D�HYLWDEOHV�L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW� SHUVRQDO� L� IDPLOLDU�� HQ� O
jPELW� GRPLFLOLDUL�� HQ� OD� PHVXUD� TXH� LPSHGLVTXHQ� R�GLILFXOWHQ�JUHXPHQW�HO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW��VHPSUH�TXH�OD�OHVLy�R�HO�PHQ\VFDSWH� SURYLQJD� G
DFWHV� R� RPLVVLRQV� G
HQV� S~EOLFV� DOV� TXDOV� VLJD� LPSXWDEOH� OD�OHVLy�SURGXwGD�´
3HU�FRQFORXUH��FDOGULD�UHVVDOWDU�TXH�OD�KLSRWqWLFD�SDVVLYLWDW�PXQLFLSDO�GDYDQW�HOV�HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU� HOV� GDQ\V� L SHUMXtV��PDWHULDOV� L� ItVLFV� TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV�YHwQV� FRQIURQWDQWV� �DUW�� ������ GH� OD�&RQVWLWXFLy� L� ���� GH� OD� /OHL� ���������PpV� DPXQW�FLWDGD���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�HO�7ULEXQDO�6XSUHP�HQ�OD�UHSHWLGD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��UHFRPDQH�D�6D�6HQ\RULD�TXH��DPE�XUJqQFLD�L�GH�PDQHUD�LPPHGLDWD��V¶RUGHQH�DO� WLWXODU�GH�O
HVWDEOLPHQW� O
DGRSFLy�GH�OHV�FRQFUHWHV�PHVXUHV�FRUUHFWRUHV�SHU�D�HOLPLQDU�OHV�PROqVWLHV�VRQRUHV�L�D�OD�LQFRDFLy�GHO�SURFHGLPHQW�VDQFLRQDGRU�SHU�LQFRPSOLPHQW�GH�O
KRUDUL�GH� WDQFDPHQW�� DPE� O¶DGYHUWLPHQW�G
DFRUGDU� OD�PHVXUD� FDXWHODU�GH� VXVSHQVLy�GH�O
DFWLYLWDW�R�HO�SUHFLQWH�GHOV�DSDUHOOV�JHQHUDGRUV�GH�OHV�PROqVWLHV��DPE�SRVVLEOH�LPSRVLFLy�G
XQD�VDQFLy�GH�PXOWD�R�UHWLUDGD�GH�OD�OOLFqQFLD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�UHFRPDQDFLy�R��VL�HVFDX��HQV�PDQLIHVWH�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������´
5HVROXFLy�GH� OD�TXHL[D�Q~P���������VREUH�PROqVWLHV� VRQRUHV�� IXPV��RORUV� L�FDORUV��RFDVLRQDWV�SHU�XQ�HVWDEOLPHQW�GH�IDEULFDFLy�GH�SD�L�EULRL[HULD�D�,EL��$ODFDQW�
³6HQ\RULD�
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/
HVFULW� GH� TXHL[D� SUHVHQWDW� SHO� 6U�� ����� HVWj� PRWLYDW� SHU� OHV� LQVXSRUWDEOHV� PROqVWLHV�VRQRUHV��IXPV��RORUV�L�FDORU�TXH�DILUPD�VXSRUWDU�HQ�HO�VHX�KDELWDWJH��VLWXDW�DO�SULPHU�GHO�Q~PHUR� ��� GHO� FDUUHU� 'U�� 0�� OHV� TXDOV� VyQ� SURYRFDGHV� SHO� SUHVXPSWH� IXQFLRQDPHQW�LUUHJXODU�GH�O
HVWDEOLPHQW�GH�IDEULFDFLy�GH�SD�L�EULRL[HULD�VLWXDW�DOV�EDL[RV�GH�O
HGLILFL��
(QWUH� OD� GRFXPHQWDFLy� UHPHVD� SHU� O
$MXQWDPHQW�� DSDUHL[� TXH�� HQ� GDWD� ��� GH�PDLJ� GH�������D� OHV����GHO�PDWt��V
HIHFWXD�XQD�YLVLWD�G
LQVSHFFLy�DO�GRPLFLOL�GHO�GHQXQFLDQW� L�HV�UHDOLW]D� XQ� PHVXUDPHQW� VRQRPqWULF�� GHV� GH� O
LQWHULRU� GH� O
KDELWDWJH� DPE� OHV� ILQHVWUHV�WDQFDGHV�� TXH� OODQoD� XQ� UHVXOWDW� GH� ��� GHFLEHOV� �$��� UHVSHFWH� DO� IHW� GH� O
H[LVWqQFLD� GH�IXPV��RORUV�L�HPDQDFLRQV�FDORUtILTXHV�QR�HV�QHJD�H[SUHVVDPHQW�SHOV�WqFQLFV�PXQLFLSDOV��
(O� WLWXODU� GH� O
KDELWDWJH� UHIXVD� ILUPDU� O
DFWD� GH� OD� LQVSHFFLy�� HQ� PDQLIHVWDU� OD� VHXD�GLVFRQIRUPLWDW�DPE�HO�IHW�TXH�V
KDJXHUD�GRQDW�DYtV�D�O
DPR�GHO�IRUQ��TXL�YD�WHQLU�WHPSV�SHU�D�DGRSWDU�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�GLVPLQXLU�OHV�PROqVWLHV��L�DPE�O
KRUD�TXH�HV�YD�UHDOLW]DU�OD�YLVLWD�GH�FRPSURYDFLy��D�OHV����GHO�PDWt��MD�TXH�OHV�PROqVWLHV�VRUROORVHV�HV�JHQHUHQ�QRUPDOPHQW��VHJRQV�VHPEOD��DEDQV�GH�OHV���GHO�PDWt��MD�TXH�WDPEp�HV�FRQVLGHUD�TXH�LQFRPSOL[�O
KRUDUL�G
REHUWXUD��HQ�REULU�DEDQV�GH�O¶KRUD�SHUPHVD�OHJDOPHQW��TXDQW�D�HVWH� H[WUHP�� UHLWHUDW� SHO� GHQXQFLDQW�� QR� FRQVWD� HQWUH� OHV� DFWXDFLRQV� PXQLFLSDOV�UHDOLW]DGHV�FDS�LQVSHFFLy�SROLFtDFD�SHU�D�GHVPHQWLU�HVWH�IHW�
$PE� UHODFLy� D� HVWH� ~OWLP�SXQW�� O¶DUW�� ������ GH� OD� /OHL� �������� GH� ��� GH� IHEUHU�� GH� OHV�&RUWV� 9DOHQFLDQHV�� VREUH� HVSHFWDFOHV� S~EOLFV�� DFWLYLWDWV� UHFUHDWLYHV� L� HVWDEOLPHQWV�S~EOLFV�� WLSLILFD� O
LQFRPSOLPHQW� GH� O
KRUDUL� G
REHUWXUD� FRP� D� LQIUDFFLRQV� JUHXV�� TXH�SRGULHQ� VHU� REMHFWH� GH� VDQFLy� SHU� O
$GPLQLVWUDFLy� DXWRQzPLFD� DPE� OD� VXVSHQVLy� R�SURKLELFLy�GH�O
DFWLYLWDW�R�FODXVXUD�GHO�ORFDO�SHU�XQ�SHUtRGH�Pj[LP�GH���PHVRV�
'
DOWUD�EDQGD��QR�SRGUtHP�REYLDU�TXH� O¶DUW�����GH� OD�/OHL���������GH���GH�PDLJ��GH� OHV�&RUWV� 9DOHQFLDQHV�� VREUH� DFWLYLWDWV� TXDOLILFDGHV�� SUHYHX� FRP� D� LQIUDFFLRQV� JUHXV� HO�GHVHQYROXSDPHQW�GH�O
DFWLYLWDW�VHQVH�VXEPLVVLy�D� OHV�QRUPHV�SURSRVDGHV�HQ�HO�SURMHFWH�SUHVHQWDW� SHU� D� REWHQLU� OD� OOLFqQFLD� R� VHQVH� REVHUYDU� HOV� FRQGLFLRQDPHQWV� TXH� HV� YDQ�LPSRVDU�HQ�DWRUJDU�OD��FRP�WDPEp�HO�IHW�GH�QR�FRUUHJLU� OHV�GHILFLqQFLHV�REVHUYDGHV�� OHV�TXDOV�SRGHQ�VHU�VDQFLRQDGHV�DPE�PXOWD�GH�ILQV��������HXURV�R�UHWLUDGD�WHPSRUDO�GH�OD�OOLFqQFLD��
)LQDOPHQW��O
DUWLFOH����GH�OD�/OHL���������GH���GH�GHVHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD�� GLVSRVD�� FRP� D� PHVXUD� FDXWHODU�� OD�VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH� VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�H[LVWHQWV��
,�pV�TXH��HO�IXQFLRQDPHQW�LUUHJXODU�G
XQD�DFWLYLWDW�PROHVWD�SRGULD�LQFLGLU�SHUQLFLRVDPHQW�VREUH�HO�GUHW�IRQDPHQWDO�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��DUW�������GH�OD�&RQVWLWXFLy��L�HOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD��UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��SHU� WRWHV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�QRYHPEUH�GH������L����G
DEULO�GH�������



���

(Q� HVWD� OtQLD� GH� UDRQDPHQW�� PHUHL[� OD� SHQD� WUDQVFULXUH� D� FRQWLQXDFLy� DOJXQHV� GH� OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� WULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD� 6HQWqQFLD� Q~P������������GH����GH�PDLJ��
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D� UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWzJHQ�DO�VL�GH� OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�SHUWRUEDFLy�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR� DFUHGLWHQ�� HQ� SDUWLFXODU�� OHV� GLUHFWULXV� PDUFDGHV� SHU� O
2UJDQLW]DFLy� 0XQGLDO� GH� OD�6DOXW� VREUH� HO� VRUROO� DPELHQWDO�� HO� YDORU� GHO� TXDO�� FRP� D� UHIHUqQFLD� FLHQWtILFD�� QR� FDO�UHVVDOWDU��(Q�HVWHV�HV�SRVHQ�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�O
H[SRVLFLy�SHUOORQJDGD�D�XQ� QLYHOO� HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�� JU��� GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRPQL��QHXURVL��KLSHUWHQVLy� L� LVTXqPLD��� FRP� WDPEp� VREUH� OD� VHXD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU��UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��
'HV� GH� OD� SHUVSHFWLYD� GHOV� GUHWV� IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD� QRVWUD�DQjOLVL�L�UHFRUGDU�OD�SRVVLEOH�DIHFFLy�DO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��5HIHUHQW�D�DL[z��KDXUHP� GH� FRQYHQLU TXH�� TXDQ� O
H[SRVLFLy� FRQWLQXDGD� D� XQV� QLYHOOV� LQWHQVRV� GH� VRUROO�SRVH�HQ�JUHX�SHULOO�OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO� GUHW� D� OD� LQWHJULWDW� ItVLFD� L�PRUDO� �DUW�� ���&(��� (Q� HIHFWH�� VL� Ep� pV� FHUW� TXH� QR� WRW�VXSzVLW�GH�ULVF�R�GDQ\�SHU�D�OD�VDOXW�LPSOLFD�XQD�YXOQHUDFLy�GH�O¶DUW�����&(��WDQPDWHL[��TXDQ�HOV�QLYHOOV�GH� VDWXUDFLy�DF~VWLFD�TXH�KD�GH� VXSRUWDU�XQD�SHUVRQD�� D� FRQVHT�qQFLD�G
XQD�DFFLy�R�RPLVVLy�GHOV�SRGHUV�S~EOLFV��XOWUDSDVVHQ�HO�OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW��SRGUj�TXHGDU�DIHFWDW�HO�GUHW�JDUDQWLW�HQ�O¶DUW�����&(´�
5HVSHFWH�DOV�GUHWV�GH�O¶DUW�������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO�GRPLFLOL��� HO�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� HQ� OD� VHXD�6HQWqQFLD�Q~P������������GH�GDWD���GH�MXOLRO��FRQFORX�TXH�³XQD�H[SRVLFLy�SHUOORQJDGD�D�XQV�GHWHUPLQDWV�QLYHOOV�GH�VRUROO��TXH�SXJXHQ�REMHFWLYDPHQW�TXDOLILFDU�VH�G¶HYLWDEOHV� L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU� OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW� IRQDPHQWDO�D� OD� LQWLPLWDW�SHUVRQDO� L� IDPLOLDU�� HQ� O
jPELW� GRPLFLOLDUL�� HQ� OD�PHVXUD� TXH� LPSHGLVTXHQ� R� GLILFXOWHQ�JUHXPHQW� HO� OOLXUH� GHVHQYROXSDPHQW� GH� OD� SHUVRQDOLWDW�� VHPSUH� TXH� OD� OHVLy� R� HO�PHQ\VFDSWH�SURYLQJD�G
DFWHV�R�RPLVVLRQV�G
HQV�S~EOLFV�DOV�TXDOV�VLJD�LPSXWDEOH�OD�OHVLy�SURGXwGD�´
&RQFORHQW�� FDEULD� UHVVDOWDU� TXH�� OD� KLSRWqWLFD� SDVVLYLWDW� PXQLFLSDO� GDYDQW� HOV� HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU� HOV� PDOV� L� SHUMXtV��PDWHULDOV� L� ItVLFV� TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV�YHwQV� FRQIURQWDQWV� �DUW�� ������ GH� OD� &RQVWLWXFLy� L� ���� GH� OD� /OHL� ��������� FLWDGD�PpV�DPXQW���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�HO�7ULEXQDO�6XSUHP�HQ�OD�UHSHWLGD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��UHFRPDQH�D�6D�6HQ\RULD�TXH��DPE�XUJqQFLD�L�GH�PDQHUD�LPPHGLDWD��RUGHQH�DO�WLWXODU�GH� O
DFWLYLWDW� O
DGRSFLy�GH� OHV�PHVXUHV�FRUUHFWRUHV�QHFHVVjULHV�SHU�D�HOLPLQDU�HOV�



���

VRUROOV�� JDUDQWLU� XQD� DGHTXDGD� HYDFXDFLy� L� H[WUDFFLy� GH� IXPV�� RORUV� L� HPDQDFLRQV�FDORUtILTXHV� L� HO� FRPSOLPHQW� GH� O
KRUDUL� G
REHUWXUD�� DPE� SUHYHQFLy� G
LQLFLDU� HO�FRUUHVSRQHQW� SURFHGLPHQW� VDQFLRQDGRU� L� GLVSRVDU� OD� VXVSHQVLy� LPPHGLDWD� GHO�IXQFLRQDPHQW�GH�OD�IRQW�SHUWRUEDGRUD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD� UHFRPDQDFLy�R�� VL� HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� PROqVWLHV� VRQRUHV� RFDVLRQDGHV� SHU�O
DFWLYLWDW�PXVLFDO��SUHVXPSWDPHQW�LOÂOHJDO��G
XQ�SXE�GH�&UHYLOOHQW��$ODFDQW�
³6HQ\RULD�
/
LQWHUHVVDW� HQ� HO� SUHVHQW� H[SHGLHQW� GH� TXHL[D�� HO� 6U�� ������� HQV� PDQLIHVWD� OD� VHXD�GHVHVSHUDFLy�GDYDQW�OHV�UHLWHUDGHV�PROqVWLHV�VRQRUHV�TXH�VXSRUWD�DO�VHX�KDELWDWJH��VLWXDW�DO�SULPHU�SLV�GHO�Q~P�����GHO�FDUUHU�*XLOOHUPR�0DJUR��FRP�D�FRQVHT�qQFLD�GH�O
DFWLYLWDW�PXVLFDO�GHVHQYROXSDGD�GH�IRUPD�LOÂOHJDO�HQ�O
HVWDEOLPHQW�DQRPHQDW�SXE�%DODGUH��L�DL[z��PDOJUDW� TXH�� PLWMDQoDQW� 'HFUHW� G
$MXQWDPHQW� Q~P�� ���������� GH� �� GH� PDLJ�� HV� YD�UHVROGUH�OD�UHWLUDGD�GH�O
HTXLS�GH�VR�H[LVWHQW�GLQV�HO�ORFDO��DWpV�TXH�OD�OOLFqQFLD�TXH�HV�YD�FRQFHGLU�DO�PRPHQW�RSRUW~�QR�HPSDUD�OD�LQVWDOÂODFLy�G
DPELHQW�PXVLFDO�
7RW�L�OD�FODUHGDW�G
HVWD�RUGUH��VHJRQV�LQIRUPD�O
LQVSHFWRU�FDS�GH�OD�3ROLFLD�/RFDO��HO���GH�MXQ\�GH������HV�YD�SRGHU�FRPSURYDU�SHUVRQDOPHQW� O
LQFRPSOLPHQW�G¶HVWD�� DWpV�TXH�QR�V
KDYLD�UHWLUDW�O
HTXLS�GH�VR��HO�TXDO��VH�VHJXLD�XWLOLW]DQW�
3HU�VL�DL[z�DQWHULRU�IyUD�SRF��VHJRQV�HQV�LQGLFD�HO�6U���������O
HVWDEOLPHQW��VHJRQV�VHPEOD��LQFRPSOL[� UHLWHUDGDPHQW� O
KRUDUL� GH� WDQFDPHQW�� L� DOODUJD� OD� VHXD� DFWLYLWDW� HQ� O
LQWHULRU�G¶HVWH� ILQV�D�DOWHV�KRUHV�GH� OD�PDWLQDGD��XQD�YHJDGD�EDL[DGD� OD�SHUVLDQD�PHWjOÂOLFD�GHO�ORFDO��
'DYDQW�HVWD� VLWXDFLy�� O
$MXQWDPHQW�� HQ�HO� VHX�HVFULW� UHPpV�D�HVWD� ,QVWLWXFLy�DPE�GDWD���G
DJRVW�GH�������HQV� LQGLFD�TXH�³OD�SROLFLD� ORFDO�FRQWLQXDUj�DPE� OHV�VHXHV� LQVSHFFLRQV�SHULzGLTXHV� L� HQ� FDV� TXH� HO� WLWXODU� GH� O
HVWDEOLPHQW� FRQWLQXH� DPE� OD� SRVDGD� HQ�IXQFLRQDPHQW�GH�O
HTXLS�GH�VR��HV�GHFUHWDUj�OD�FODXVXUD�L�HO�SUHFLQWH�GH�O¶HVWDEOLPHQW�´
3HU�SODQWDU�FDUD�D�O
LQFRPSOLPHQW�GH�OD�UHIHULGD�UHVROXFLy�PXQLFLSDO��O
$MXQWDPHQW�KDXULD�G¶DFRUGDU�QH� O¶H[HFXFLy� VXEVLGLjULD�� L� DX[LOLDU�VH�� VL� HVFDX�� GH� OHV� )RUFHV� L� &RVVRV� GH�6HJXUHWDW�GH�O
(VWDW��DUWV�����L�VHJ�HQWV�GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~��� DPE�SUHYHQFLy�GH�SDVVDU�OD�SDUW�GH�FXOSD�DO�0LQLVWHUL�)LVFDO�SHU�OD�SUHVXPSWD�FRPLVVLy�G
XQ�GHOLFWH�GH�GHVREHGLqQFLD�D�O
DXWRULWDW��DUWV�����L�����GHO�&RGL�3HQDO��
'
DOWUD�EDQGD�� O¶DUW�����GH� OD�/OHL���������GH���GH�PDLJ��GH� OD�*HQHUDOLWDW�9DOHQFLDQD��G
DFWLYLWDWV�TXDOLILFDGHV�GLVSRVD�TXH��VL�HVFDX��SUqYLD�DXGLqQFLD�DO�WLWXODU�GH�O
DFWLYLWDW�SHU�WHUPLQL� GH� TXLQ]H� GLHV�� SRGUj� GHFUHWDU�VH� HO� WDQFDPHQW� VHQVH� PpV� WUjPLWV� G
DTXHOOHV�DFWLYLWDWV�TXH�HVWLJXHQ�IXQFLRQDQW�VHQVH�FRPSOLU�DPE OHV�PHVXUHV�FRUUHFWRUHV�LPSRVDGHV�HQ�XQD�OOLFqQFLD�TXH�QR�HPSDUD�O
DFWLYLWDW�PXVLFDO��



���

(Q� LGqQWLF� VHQWLW�� O¶DUW�� ���GH� OD� UHFHQW�/OHL� �������� GH����GH� IHEUHU�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��G
HVSHFWDFOHV�S~EOLFV��DFWLYLWDWV� UHFUHDWLYHV� L�HVWDEOLPHQWV�S~EOLFV�DXWRULW]D�O
$MXQWDPHQW�SHU�D�DGRSWDU�FRP�PHVXUD�SURYLVLRQDO�OD�FODXVXUD�GHO�ORFDO�R�HVWDEOLPHQW�
$L[t� PDWHL[�� O¶DUW�� ��� GH� OD� UHFHQW� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� OHV� &RUWV�9DOHQFLDQHV��VREUH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��KDELOLWD�O
$MXQWDPHQW�SHU�D� RUGHQDU� OD� VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH�VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�H[LVWHQWV��
6HQVH� SHUMXt� G¶DL[z� DQWHULRU�� UHVXOWDULD� FRQYHQLHQW� LQFRDU� XQ� H[SHGLHQW� VDQFLRQDGRU�� D�O
HPSDUD�GHO�TXH�GLVSRVHQ�HOV�DUWV�������GH�OD�/OHL��������L�����DSDUWDWV���L�����GH�OD�/OHL��������� DWpV� TXH� HO� IXQFLRQDPHQW� G
XQD� DFWLYLWDW� VHQVH� OOLFqQFLD� R� VHQVH� REVHUYDU� HOV�FRQGLFLRQDPHQWV� LPSRVDWV� HQ� DWRUJDU�OD�� L� O
LQFRPSOLPHQW� GH� O
KRUDUL� GH� WDQFDPHQW��FRQVWLWXw[HQ�XQD�LQIUDFFLy�DGPLQLVWUDWLYD�JUHX��
&RQVHT�qQFLD�GH�WRW�DL[z�pV�TXH�OHV�DXWRULWDWV�PXQLFLSDOV�FRPSHWHQWV��WDQ�SURPSWH�FRP�GHWHFWHQ� TXH� DOJXQD� LQG~VWULD� R� ORFDO� HVWD� LQFRPSOLPHQW� OD� QRUPDWLYD� YLJHQW� VREUH�WUDQVPLVVLy�GH�VRUROOV��RORUV�YLEUDFLRQV�HWF��WHQHQ�O
REOLJDFLy��DUW�����GH�OD�/OHL����������OD� FRPSHWqQFLD� pV� LUUHQXQFLDEOH� L� KDQ� G¶H[HUFLU�OD� SUHFLVDPHQW� HOV� zUJDQV�DGPLQLVWUDWLXV� TXH� OD� WLQJXHQ� DWULEXwGD� FRP� D� SUzSLD�� G
LPSHGLU� DGRSWDQW� OHV�PHVXUHV�DGHTXDGHV� L�� GH� QR� IHU�KR�� HV� FRQYHUWL[HQ� HQ� FRUHVSRQVDEOHV GH� OD� YXOQHUDFLy� GH� OD�OHJDOLWDW� �HQWUH� PROWHV� DOWUHV�� 6HQWqQFLHV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD�&RPXQLWDW� 9DOHQFLDQD� Q~P�� ����������� GH� �� GH� MXOLRO�� ����������� GH� �� GH� MXOLRO� L�����������GH����GH�PDLJ��
,�pV�TXH��HO�IXQFLRQDPHQW�LUUHJXODU�G
XQD DFWLYLWDW�PROHVWD�SRGULD�LQFLGLU�SHUQLFLRVDPHQW�VREUH�HO�GUHW�IRQDPHQWDO�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��DUW�������GH�OD�&RQVWLWXFLy��L�HOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD��UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��SHU� WRWHV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�IHEUHU�GH������L����G
DEULO�GH�������
'HV� GH� OD� SHUVSHFWLYD� GH� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy�� DEVROXWDPHQW� WRWV� HOV� SRGHUV�S~EOLFV�WHQHQ�HO�GHXUH�GH�YHWODU�SHU�O
HIHFWLX�H[HUFLFL�SHU�WRWV�GHO�GUHW�D�XQ�PHGL�DPELHQW�DGHTXDW� SHU� DO� GHVHQYROXSDPHQW� GH� OD� SHUVRQD�� L� MD� TXH� HVWD� ,QVWLWXFLy� pV� XQ� G
HVWRV�SRGHUV�S~EOLFV�TXH�SDUOD� OD�&RQVWLWXFLy�� Wp�HO�GHXUH��FRP�HO� Wp� WDPEp�O
$MXQWDPHQW�GH� SUHVHUYDU� O
H[HUFLFL� G
DTXHOO� GUHW�� HO� TXDO� TXHGD� PHQ\VFDEDW� HQ� HOV� FDVRV� TXH� HV�SURGXw[HQ� PROqVWLHV� SHU� O
H[HUFLFL� G
XQD� DFWLYLWDW� VHQVH� REVHUYDU� HOV� FRQGLFLRQDPHQWV�LPSRVDWV�HQ�OD�OOLFqQFLD�DWRUJDGD��
7HQLQW�HQ�FRPSWH�OD�JUDYHWDW�GH�OD�VLWXDFLy�L�HO�WHPSV�WUDQVFRUUHJXW�GHV�GH�OHV�SULPHUHV�GHQ~QFLHV��OHV�DFWXDFLRQV�PXQLFLSDOV�TXH�FDO�GHVSOHJDU�KDXULHQ�GH�SRUWDU�VH�D�WHUPH�DPE�OD� PDMRU� FHOHULWDW� SRVVLEOH�� HQ� FRPSOLPHQW� GHO� SULQFLSL� G
HILFjFLD� TXH� KD� GH� UHJLU�O
DFWXDFLy�GH�WRWHV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��VHJRQV�HO�TXH�HV�GLVSRVD�HQ�O¶DUW��������GH�OD�&RQVWLWXFLy�HVSDQ\ROD��
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3HU� D� ILQDOLW]DU�� FDO� UHVVDOWDU� TXH�� OD� KLSRWqWLFD� SDVVLYLWDW�PXQLFLSDO� GDYDQW� HOV� HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU� HOV� GDQ\V� L� SHUMXtV��PDWHULDOV� L� ItVLFV� TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV�YHwQV� FRQIURQWDQWV� �DUW�� ������ GH� OD� &RQVWLWXFLy� L� ���� GH� OD� /OHL� ��������� FLWDGD�PpV�DPXQW��� WDO� FRP�KD� WLQJXW�RFDVLy�GH� UDRQDU� UHFHQWPHQW� HO�7ULEXQDO�6XSUHP�HQ� OD� VHXD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� UHFRPDQH� D�6D�6HQ\RULD�TXH�RUGHQD�� DPE�XUJqQFLD� L�GH�PDQHUD� LPPHGLDWD��O¶H[HFXFLy� VXEVLGLjULD� GH� OD� FODXVXUD� L� HO� SUHFLQWH� GH� O
HTXLS� GH� VR� H[LVWHQW� HQ�O
HVWDEOLPHQW� L� OD� LQFRDFLy� GHO� FRUUHVSRQHQW� H[SHGLHQW� VDQFLRQDGRU� SHU� OD� SUHVXPSWD�FRPLVVLy�GH� VHQJOHV� LQIUDFFLRQV� FRQVLVWHQWV� HQ� O
H[HUFLFL� G
DFWLYLWDWV� TXDOLILFDGHV� VHQVH�REVHUYDU� HOV� FRQGLFLRQDPHQWV� GH� OD� OOLFqQFLD� L� HQ� O
LQFRPSOLPHQW� GH� O
KRUDUL� GH�WDQFDPHQW��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD� UHFRPDQDFLy�R�� VL� HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV� UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������´
5HVROXFLy�GH� OD�TXHL[D�Q~P�� ������� VREUH�REHUWXUD�G
H[SHGLHQW� VDQFLRQDGRU�SHU�GLSzVLW� G
HVFRPEUDULHV� HQ� KRUDUL� QR� DXWRULW]DW� SHU� O
RUGHQDQoD� GH� O
$MXQWDPHQW�G
$ODFDQW�UHJXODGRUD�G
HVWD�PDWqULD�
([FP��6U��
(O� 6U�� ������ YD� SUHVHQWDU� DPE� GDWD� ��� G
RFWXEUH� GH� ����� HVFULW� GH� TXHL[D� GDYDQW� HVWD�,QVWLWXFLy�L�GDYDQW�O
$MXQWDPHQW�G
$ODFDQW�GDYDQW�O
REHUWXUD�G
H[SHGLHQW�VDQFLRQDGRU�SHU�GLSzVLW� G
HVFRPEUDULHV� HQ� KRUDUL� QR� DXWRULW]DW� SHU� O
RUGHQDQoD� PXQLFLSDO� UHJXODGRUD�G
HVWD�PDWqULD�
/
$MXQWDPHQW�HQV�UHPHW�LQIRUPH�DPE�GDWD���GH�GHVHPEUH�GH������FRPSUHQVLX�GH�WRWHV�OHV�DFWXDFLRQV�UHDOLW]DGHV�ILQV�OD�GDWD��L�V¶KD�GLFWDW�SURYLGqQFLD�GH�UHVROXFLy�DPE�GDWD����G
DEULO�GH������L�V¶KDQ�HYDFXDW�GLYHUVHV�DFWXDFLRQV�SRVWHULRUV�UHDOLW]DGHV�DPE�PRWLX�GH�OHV� DOÂOHJDFLRQV� HIHFWXDGHV� SHU� O
LQWHUHVVDW�� 1R� FRQVWD� TXH� V
KDMD� HPpV� UHVROXFLy�GHILQLWLYD�VREUH�HVWH�DVVXPSWH�
/D� FRQWURYqUVLD� VH� FHQWUD� TXH� O
LQWHUHVVDW� QHJD� HOV� IHWV� GHQXQFLDWV� SHU� O
DJHQW� ��������TXDQW� DO� GLSzVLW� GH� OHV� HVFRPEUDULHV� IRUD� G
KRUDUL�� L� DSRUWD� D� O
H[SHGLHQW� FHUWLILFDFLy�VXEVFULWD�SHU�OD�GLUHFWRUD�DFFLGHQWDO�GHO�&HQWUH�3HQLWHQFLDUL�GH�&RPSOLPHQW�L�3UHYHQWLXV�G
$ODFDQW�� HQ� HO� TXDO� DFUHGLWD� TXH� O
LQWHUHVVDW� ³YD� SUHVWDU� VHUYHL� FRP� D� HQFDUUHJDW� GH�VHUYHL�LQWHULRU����KRPHV� HO�GLD����GH�QRYHPEUH�GH������HQ�WRUQ�GH�PDWt�L�YHVSUDGD´�
5HVXOWD�TXH�HOV� IHWV�GHQXQFLDWV�SHU� O
DJHQW�HV�SURGXw[HQ�VXSRVDGDPHQW�HO�PDWHL[�GLD�D�OHV�������KRUHV��HVWLPHP�TXH�FDOGULD�IHU�XQD�GLOLJqQFLD�SHU�D�GHWHUPLQDU�O
KRUDUL�H[DFWH�
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GH�SUHVWDFLy�GH�VHUYHLV�HQ�HO�&HQWUH�3HQLWHQFLDUL��HO�TXH�SHUPHWULD�GHPRVWUDU�VL�HO�FLXWDGj�SRGLD� HVWDU� UHDOPHQW� SUHVHQW� HQ� HO� OORF� RQ� SUHVXPSWDPHQW� YDQ� WHQLU� OORF� HOV� IHWV�GHQXQFLDWV�SHU�O
DJHQW�R�HUD�LPSRVVLEOH�TXH�HVWLJXHUD�DOOt�
&DO� WHQLU�HQ�FRPSWH�TXH��FRP�Wp�GHFODUDW� OD� MXULVSUXGqQFLD�HQ�QRPEURVHV�RFDVLRQV��HOV�DWHVWDWV� L� LQIRUPHV� SROLFtDFV� QR� SURGXw[HQ� LQYHUVLy� GH� OD� FjUUHJD� GH� OD� SURYD� HQ� HOV�H[SHGLHQWV� VDQFLRQDGRUV�� VLQy� TXH� FRQVWLWXw[HQ� XQD� SURYD� GH� FjUUHF� PpV� TXH�� HQ�DEVqQFLD�GH�SURYD�HQ�FRQWUD��SRW�UHVXOWDU�GLULPHQW��(Q�HVWH�FDV��O
~QLFD�SURYD�HQ�FRQWUD�TXH� KD� SUHVHQWDW� HO� FLXWDGj� pV� HO� FHUWLILFDW� DQWHULRU�� O
DEDVW� GHO� TXDO�� QR� REVWDQW� DL[z��H[LJL[�XQD�FRPSURYDFLy�DGGLFLRQDO�
6REUH�OD�UHOOHYjQFLD�SUREDWzULD�GH�OD�GHFODUDFLy�GHOV�DJHQWV�G
DXWRULWDW��L�HOV�VHXV�OtPLWV��SRGHQ� YHXUH
V� OHV� 6HQWqQFLHV� GHO� 7�&�� ���������� �������� L� �������� (Q� SDUWLFXODU�� OD�6HQWqQFLD�GHO�7�&�����������GH����G
DEULO��DVVHQ\DOD�TXH�³HQ�YLD�MXGLFLDO�OHV�DFWHV�GH�OD�,QVSHFFLy� GH� 7ULEXWV� LQFRUSRUDGHV� D� O
H[SHGLHQW� VDQFLRQDGRU� QR� JDXGL[HQ� GH� PpV�UHOOHYjQFLD�TXH�HOV� DOWUHV�PLWMDQV�GH�SURYD� DGPHVRV�HQ�GUHW� ������QL�SRW� LPSHGLU�TXH�HO�MXWJH�GHO�FRQWHQFLyV�IRUPH�OD�VHXD�FRQYLFFLy�VREUH�OD�EDVH�G
XQD�YDORUDFLy�R�DSUHFLDFLy�UDRQDGD�GH�OHV�SURYHV�SUDFWLFDGHV´��
(OV�DWHVWDWV��DFWHV�L�LQIRUPHV�GHOV�DJHQWV�GH�O
DXWRULWDW�QR�VyQ��SHU�WDQW��PHUHV�GHQ~QFLHV��VLQy� TXH� FRQVWLWXw[HQ� PDWHULDO� SUREDWRUL� TXH� HQ� VL� PDWHL[� UHVXOWD� TXDOLILFDW� TXDQ� SRW�IRQDPHQWDU�OD�UHVROXFLy��SHUz�HQ�DEVROXW�VH�VLWXHQ�HQ�XQD�SRVLFLy�SULYLOHJLDGD�SHO�TXH�ID�D�O
DUVHQDO�SUREDWRUL�GH�SDUW��TXH�Wp�SOHQD�YLUWXDOLWDW�SHU�D�GHVYLUWXDU�HOV�IHWV�DGGXwWV�SHU�O
DJHQW�� L� KD� GH� VHU� REMHFWH� GH� YDORUDFLy� FLUFXQVWDQFLDGD� HQ� HO� FRQMXQW� GHO� PDWHULDO�SUREDWRUL�
$L[z�DQWHULRU�YH�UHFROOLW�HQ�OD� OHJLVODFLy�YLJHQW�� WDO�FRP�GHWHUPLQD�O
DUWLFOH������ GH�OD�/OHL��������GH����GH�QRYHPEUH��UHGDFWDW�FRQIRUPH�D�HVWD�MXULVSUXGqQFLD�
3HU� WRW� HO� TXH� KHP� GLW�PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�KL�KD�SUHYLVW� HQ� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� OL� UHFRPDQHP�TXH� DEDQV� GH� IHU� OD� UHVROXFLy� GH� O
H[SHGLHQW�� YDORUH� OD� SURYD�SUHVHQWDGD�SHO�FLXWDGj�L�TXH�OL�GHPDQH��VL�HVFDX��TXH�FHUWLILTXH�O
KRUDUL�H[DFWH�GH�WUHEDOO�GHO� WRUQ� GH�PDWt� L� YHVSUDGD� HQ� HO� &HQWUH� 3HQLWHQFLDUL�� SHU� D� FRPSURYDU� VL� SRW� TXHGDU�GHVYLUWXDGD�OD�SURYD�GH�FjUUHF�H[LVWHQW��L�TXH�UHVROJD�L�DU[LYH�O¶H[SHGLHQW��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV�HQV�LQIRUPH�VL�DFFHSWD�OD�UHFRPDQDFLy�HIHFWXDGD��R�VL�HVFDX�HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL�������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� O
H[SHGLHQW� GH� OHJDOLW]DFLy� G
XQ� WDOOHU�G
HEHQLVWHULD�TXH�HVWDYD�SURGXLQW�JUHXV�PROqVWLHV�SHU�O
HPLVVLy�GH�SROV�L�JHQHUDFLy�GH�VRUROO
³6HQ\RULD�
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/D�6UD���������HQ�XQLy�DPE�DOWUHV�YHwQV��YD�SUHVHQWDU�GDYDQW�HVWD�,QVWLWXFLy�XQD�TXHL[D�HQ�OD�TXDO�HQV�FRPXQLFDYD�O
H[LVWqQFLD�G
XQD�DFWLYLWDW�FRQVLVWHQW�HQ�WDOOHU�G
HEHQLVWHULD�TXH�HOV�HVWDYD�SURGXLQW�JUHXV�PROqVWLHV�SHU�O
HPLVVLy�GH�SROV�D�O
DWPRVIHUD�FRP�WDPEp�SHU�OD�JHQHUDFLy� GH� VRUROO�� $VVHQ\DODYD� TXH� O
DFWLYLWDW� HVWj� SHUMXGLFDQW� VHULRVDPHQW� OD� VDOXW�G
DOJXQV�YHwQV�TXH�SUHVHQWHQ�HGDW�DYDQoDGD�L�SUREOHPHV�UHVSLUDWRULV��
(O� WLWXODU�GH� O
DFWLYLWDW�YD� VROÂOLFLWDU� OD� VHXD� OHJDOLW]DFLy�PLWMDQoDQW�H[S����������� VL�Ep�O
DFWLYLWDW� FRQWLQXDYD� IXQFLRQDQW� HQ� HO�PRPHQW� HQ�TXq� HV�YD�SUHVHQWDU� OD�TXHL[D� VHQVH�O
RSRUWXQD�OOLFqQFLD�
8QD�YHJDGD�UHPHVD�OD�FRUUHVSRQHQW�SHWLFLy�G
LQIRUPH�D�O
$MXQWDPHQW��HVWH�HQV�YD�GRQDU�WUDVOODW� GHO� VHX� LQIRUPH� DPE� GDWD� ��� GH� MXQ\� GH� ������ L� HQ� YDP� GRQDU� WUDVOODW� D� OD�LQWHUHVVDGD� VHQVH� TXH� HVWD� KDMD� UHDOLW]DW� DOÂOHJDFLRQV�� (Q� HVWH� LQIRUPH� VH
QV� FRPXQLFD�TXH�O
DFWLYLWDW�YD�DFRQVHJXLU�OOLFqQFLD�G
REHUWXUD�HO���GH�MXQ\�GH�������L�HVWj�SHQGHQW�OD�FRQFHVVLy� GH� O
DFWD� GH� FRPSURYDFLy� IDYRUDEOH� HQ� O
HVSHUD� G
XQD� GRFXPHQWDFLy�FRPSOHPHQWjULD�TXH�O
$MXQWDPHQW�HQV�IDULD�VHJXLU�TXDQ�OD�WLQJXHUD�
(Q� GDWD� �� G¶RFWXEUH� YDP� UHDOLW]DU� XQD� GLOLJqQFLD� WHOHIzQLFD� DPE� OD� UHVSRQVDEOH� GHO�'HSDUWDPHQW� G
2EHUWXUHV�� L� HQV� YDQ� FRPXQLFDU� TXH� OD� GRFXPHQWDFLy� DGGLFLRQDO�UHIHUHQFLDGD��FRQVLVWHQW�HQ�HO�FHUWLILFDW�ILQDO�GH�OD�LQVWDOÂODFLy��QR�KDYLD�HVWDW�UHPHVD�SHU�O
LQWHUHVVDW��L�TXH��SHU�WDQW��QR�V¶KDYLD�DWRUJDW�O
DFWD�GH�FRPSURYDFLy�
(Q�GHILQLWLYD��HQV�WUREHP�DPE�XQD�DFWLYLWDW�HQ�IXQFLRQDPHQW�TXH��HQ�HVWH�PRPHQW��QR�Wp�DFWD�GH�FRPSURYDFLy�IDYRUDEOH�
6REUH� DL[z� FDO� LQGLFDU� TXH�� VHJRQV� HO� QRVWUH� SDUHU�� O
DFWXDFLy� GH� O
$MXQWDPHQW� HQ� HVWH�H[SHGLHQW� KD� HVWDW� LQVXILFLHQW�� eV� FRUUHFWD� O
DFWXDFLy� TXDQ� KD� GHPDQDW� DO� SDUWLFXODU� OD�OHJDOLW]DFLy� GH� O
DFWLYLWDW� PLWMDQoDQW� O
REWHQFLy� GH� OD� OOLFqQFLD� FRUUHVSRQHQW� L� DFWD� GH�FRPSURYDFLy� IDYRUDEOH�� SHUz� V
REVHUYD� OD� IDOWD� G
DOJXQ� WLSXV� G
DFWXDFLy� TXDQW� DO�IXQFLRQDPHQW� GH� O
DFWLYLWDW�� TXH� KDYLD� G¶KDYHU� HVWDW� FODXVXUDGD�� FRP� WDPEp� O
REHUWXUD�G
H[SHGLHQW�VDQFLRQDGRU�
/D�SURWHFFLy�GHOV�FLXWDGDQV�GDYDQW�GH�SHUWRUEDFLRQV�GH�QDWXUDOHVD� VDQLWjULD�DPELHQWDO��FRP�DUD�HOV�VRUROOV�� OHV�RORUV��HOV�IXPV��HWF���HVWj�VHQW�HQ�HOV�~OWLPV�DQ\V�REMHFWH�G
XQD�HVSHFLDO� VHQVLELOLWDW� L� SURWHFFLy� SHOV� GLYHUVRV� SRGHUV� S~EOLFV�� DWHVD� OD� VHXD� GLUHFWD�FRQQH[Ly�DPE�SULQFLSLV�L�GUHWV�FRQVWLWXFLRQDOV�EjVLFV�
1R�HV�WUDFWD�DUD�GH�UHDOLW]DU�XQD�DQjOLVL�H[KDXVWLYD�G
HVWD�T�HVWLy��SHUz�SRWVHU�FRQYLQJD�UHFRUGDU�TXH�HO�7ULEXQDO�GH�-XVWtFLD�GH�OHV�&RPXQLWDWV�(XURSHHV�KD�FRQVLGHUDW��GHV�GH�OD�6HQWqQFLD�GH���GH�GHVHPEUH�GH�������FDV�/ySH]�2VWUD��TXH�HO�PDQWHQLPHQW�GH�VLWXDFLRQV�FRP�OHV�GHVFULWHV�YXOQHUD�GLUHFWDPHQW�HO�FRQWLQJXW�GH�O
DUWLFOH���GHO�&RQYHQL�GH�5RPD�GH���GH�QRYHPEUH�GH�������GH�SURWHFFLy�GHOV�GUHWV�KXPDQV�L�GH�OHV�OOLEHUWDWV�IRQDPHQWDOV��TXH�UHFXOO�HO�GUHW�DO�GRPLFLOL�L�D�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU��
/D�&RQVWLWXFLy�HVSDQ\ROD�DWULEXw[�D�HVWRV�GUHWV�HO�UDQJ�GH�IRQDPHQWDOV�HQ�O
DUWLFOH�����DO�TXDO�FDO�DIHJLU�TXH�O
DUWLFOH����UHFRQHL[�HO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW�L�HO����HO�GUHW�DO�JDXGL� G
XQ� PHGL� DPELHQW� DGHTXDW�� L� HQ� O
DUWLFOH� ��� V¶HVWDEOL[� HO� SULQFLSL� TXH� WRWV� HOV�
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HVSDQ\ROV� WHQHQ� GUHW� D� JDXGLU� G
XQ� KDELWDWJH� GLJQH� L� DGHTXDW�� XQV� GUHWV�� WRWV� HOV� TXDOV�UHVXOWHQ�GLUHFWDPHQW�DIHFWDWV�SHO�WLSXV�GH�SHUWRUEDFLRQV�TXH�HVWHP�LQGLFDQW�
$PE� HVWHV� EDVHV�� OD� MXULVSUXGqQFLD� HVWj� H[LJLQW� D� O
$GPLQLVWUDFLy� XQD� LQWHUYHQFLy�GHFLGLGD� L� ULJRURVD� HQ� OD� FRUUHFFLy� GH� OHV� LPPLVVLRQV�� L� DILUPD� TXH� DPE� OD� VHXD�LQDFWLYLWDW�V
DFDED�FRQYHUWLQW�HQ�³FRUHVSRQVDEOH�GH�OD�YXOQHUDFLy�GH�OD�/OHL�L�GHOV�GUHWV�FRQVWLWXFLRQDOV�GHOV�DIHFWDWV´��$�PpV��GHV�G
XQ�SXQW�GH�YLVWD� IRUPDO�� HVWD�H[LJqQFLD�HV�SRVD� HQ� FRQQH[Ly� DPE� HOV� SULQFLSLV� GH� OHJDOLWDW�� LUUHQXQFLDELOLWDW� GH� OD� FRPSHWqQFLD� L�HILFjFLD��TXH�REOLJXHQ�O
$GPLQLVWUDFLy�D�DFWXDU��67-�GH�OD�&RPXQLWDW�9DOHQFLDQD�GH����GH�PDUo�GH����������GH�PDUo�GH����������GH�PDUo�GH����������GH�QRYHPEUH GH����������GH�PDUo�GH���������G
DEULO�GH�������HQWUH�PROWHV�G¶DOWUHV�
/
DUWLFOH������GHO�56&/�GHWHUPLQD�FRP�D�UHTXLVLW�QHFHVVDUL�SHU�DO�IXQFLRQDPHQW�GH�WRWD�DFWLYLWDW� TXH� WLQJD� OHV� DXWRULW]DFLRQV� SHUWLQHQWV�� HQ�PDWqULD� G
DFWLYLWDWV� TXDOLILFDGHV�� OD�/OHL �������GH���GH�PDLJ��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��G
DFWLYLWDWV�TXDOLILFDGHV��H[LJL[�TXH� DEDQV� GH� O
LQLFL� G
XQD� DFWLYLWDW� HO� WLWXODU� WLQJD� XQD� OOLFqQFLD� G
DFWLYLWDW� L� VXSHUH� OD�LQVSHFFLy�SUqYLD�FRUUHVSRQHQW�TXH�HV�FRQFUHWDUj�HQ�O
HPLVVLy�G
XQD�DFWD�GH�FRPSURYDFLy�IDYRUDEOH�� GLVSRVDQW� HQ� HO� VHX� DUWLFOH� ��� OD� QHFHVVjULD� VXEPLVVLy� GH� WRW� H[SHGLHQW�VDQFLRQDGRU�DOV� WUjPLWV�GHO�FDStWRO� ,,�GHO� WtWRO� ,9�GH� OD�/OHL�������GH����GH�QRYHPEUH��H[FHSWH� ³DTXHOOHV� DFWLYLWDWV� TXH� HVWLJXHQ� IXQFLRQDQW� VHQVH� HVWDU� HQ� SRVVHVVLy� GH� OD�FRUUHVSRQHQW� OOLFqQFLD�PXQLFLSDO��HQ�HVWH�FDV��SUqYLD�DXGLqQFLD�DO� WLWXODU�GH� O
DFWLYLWDW�SHU�WHUPLQL�GH�TXLQ]H�GLHV��SRGUj�GHFUHWDU�VH�HO�WDQFDPHQW�VHQVH�PpV�WUjPLW´�
/D�GHVDIRUWXQDGD�OLWHUDOLWDW�GHO�SUHFHSWH�KD�PRWLYDW�GXEWHV�TXDQW�DO�FDUjFWHU�LPSHUDWLX�R�SRWHVWDWLX�GH�O
DGRSFLy�G
HVWD�PHVXUD��QR�REVWDQW�DL[z��pV�QHFHVVDUL�DVVHQ\DODU�TXH�HVWRV�GXEWHV�KDQ�TXHGDW� VXSHUDWV�SHU� OD� MXULVSUXGqQFLD�� DWpV�TXH� HQ� UHLWHUDGHV�6HQWqQFLHV�� HO�7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� KDQ� UHFRQHJXW� HO� FDUjFWHU�LPSHUDWLX� G
HVWD� PHVXUD�� SUHQHQW� FRP� D� UHIHUqQFLD� GH� QRX� HOV� SULQFLSLV� GH� OHJDOLWDW��LUUHQXQFLDELOLWDW� GH� OD� FRPSHWqQFLD� L� HILFjFLD�� FRP� WDPEp� YDORUDQW� HOV� GUHWV�FRQVWLWXFLRQDOV�DIHFWDWV��
$EVROXWDPHQW� DFODULGRUD� pV� OD� 6HQWqQFLD� GHO� 76-� GH OD� &RPXQLWDW� 9DOHQFLDQD������������GH���GH�MXOLRO��TXH�GHVSUpV�GH�IHU�UHIHUqQFLD�DOV�SULQFLSLV�DEDQV�FRQVLGHUDWV��DVVHQ\DOD� TXH� ³FDS� LQG~VWULD� R� ORFDO� SRW� WUDQVPHWUH� PpV� VRUROOV� L� RORUV� TXH� HOV�SHUPHVRV��OD�VHXD�VLWXDFLy�HVGHYp�LOÂOHJDO��VL�QR�WHQHQ�OOLFqQFLD��SHUTXq�pV�FODQGHVWLQD�L�KD�GH�VHU�FODXVXUDGD��L�VL�HQ�WHQHQ��SHUTXq�HVWj�LQFRPSOLQW�OHV�FRQGLFLRQV�G¶HVWD�L�GH�OD�QRUPDWLYD� YLJHQW�� HQ� HVWH� ~OWLP� FDV� FDOGUj� UHTXHULU�OR� SHUTXq� DMXVWH� HOV� VRUROOV�� OHV�YLEUDFLRQV��HWF��D�OD�OOLFqQFLD��L�VL�QR�YRO�R�QR�SRW��FODXVXUDU�OD�WDPEp´�
4XDQW�D�OD�MXVWLILFDFLy�GHO�FDUjFWHU�LPSHUDWLX�GH�OD�PHVXUD�GH�FODXVXUD��OD�6HQWqQFLD�SUHQ�FRP� D� UHIHUqQFLD� O
HVWDEOLW� SHU� OD� 6HQWqQFLD� GH� �� G
DEULO� GH� ������ HO� IRQDPHQW� MXUtGLF�VHJRQ�GH�OD�TXDO�HVWDEOL[��³GRV�SUHPLVVHV�FRQYp�DQDOLW]DU��D��O
DFWXDFLy�GH�O
$MXQWDPHQW�G¶DFRUG� DPE� O
DUWLFOH� ��� pV� SRWHVWDWLYD� ������ OD� VDOD� GLVFUHSD� ������ pV� D� GLU�� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� WHQHQ� XQHV� FRPSHWqQFLHV� TXH�� DWHVD� OD� VLWXDFLy� GH� IHW��QHFHVVjULDPHQW� KDQ� G¶H[HUFLU�OHV�� HQ� FDV� FRQWUDUL� OD� VHXD� LQDFWLYLWDW� pV� FRQWUjULD� D�GUHW´��6HJXL[�GLHQW�OD�6HQWqQFLD�TXH�OD�WROHUjQFLD�GH�O
$MXQWDPHQW�³KD�YXOQHUDW�O
DUWLFOH�������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�TXH�H[LJL[�HILFjFLD����DPE�VXEPLVVLy�SOHQD�D�OD�/OHL�L�
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DO� 'UHW�� L� KD� YXOQHUDW� O
DUWLFOH� ����� &(�� HQ� HO� VHQWLW� TXH� WRW� FLXWDGj� Wp� GUHW� D� OD�WUDQTXLOÂOLWDW�HQ�HO�VHX�GRPLFLOL´�
&RQVLGHUHP� TXH� QRPpV� HQ� HO� FDV� G
DFWLYLWDWV� DXWRULW]DGHV� TXH� LQFRPSOLVTXHQ� DOJXQHV�GHWHUPLQDFLRQV� GH� OD� VHXD� OOLFqQFLD�� R� TXH� SHO� FDUjFWHU� RSHUDWLX�UHJODPHQWDUL� G
HVWHV�DXWRULW]DFLRQV� KDMD� G¶DGDSWDU�VH� O
DFWLYLWDW� D� QRYHV� FLUFXPVWjQFLHV�� FDEULD� RSRVDU� D�O
DSOLFDFLy� LPPHGLDWD� GH� OD� PHVXUD� GH� FODXVXUD� HO� SULQFLSL� GH� SURSRUFLRQDOLWDW�� L� HQ�FRQVHT�qQFLD� OD� FRQYHQLqQFLD� G
DGRSWDU� PHVXUHV� TXH� JDUDQWLUHQ� OD� FRQWLQXwWDW� GH�O
DFWLYLWDW� L� HVWDEOLUHQ� XQD� REOLJDFLy� G
DGDSWDFLy� SURJUHVVLYD�� &LUFXPVWjQFLHV� TXH�HYLGHQWPHQW�QR�FRQFRUUHQ�HQ�HO�SUHVHQW�VXSzVLW��MD�TXH�O
DFWLYLWDW�HVWDYD�IXQFLRQDQW�FRP�D�LQQzFXD�GHV�GH������� L�VH�Q¶KDQ�WUDQVIRUPDW�FRPSOHWDPHQW� OHV�FDUDFWHUtVWLTXHV�VHQVH�VROÂOLFLWDU�DO�PRPHQW�RSRUW~�OD�OOLFqQFLD�G
DFWLYLWDWV�
7HQLQW� HQ� FRPSWH�� G¶DOWUD� EDQGD�� TXH� O
DFWLYLWDW� JHQHUD� SHUWRUEDFLRQV� GH� QDWXUDOHVD�DF~VWLFD�� FRQYp� WHQLU� SUHVHQW� HO� TXH� HVWDEOL[� OD� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��/
DUWLFOH����G
HVWD�QRUPD� DXWRULW]D� HOV� DMXQWDPHQWV� D� RUGHQDU� FRP� D� PHVXUD� FDXWHODU�� ³HQ� DWHQFLy� D� OD�JUDYHWDW�GHO�SHUMXt�RFDVLRQDW��DO�QLYHOO�GH�VRUROO� WUDQVPpV��FRP�WDPEp�HQ�HOV�FDVRV�GH�PROqVWLHV�PDQLIHVWHV� DOV� YHwQV´�� OD� ³VXVSHQVLy� LPPHGLDWD� GH� OD� IRQW� SHUWRUEDGRUD� ILQV�TXH�VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�H[LVWHQWV´�
4XDQW�D�OHV�UHVSRQVDELOLWDWV�GH�WLSXV�VDQFLRQDGRU��KHP�G¶LQGLFDU�TXH�KD�TXHGDW�FRQVWDWDW�TXH� O
$MXQWDPHQW� QR� KD� REHUW� FDS� H[SHGLHQW� SHU� HVWH� FRQFHSWH�� D� SHVDU� G
KDYHU�VH�DFUHGLWDW�TXH�O
DFWLYLWDW�HQ�T�HVWLy�KD�HVWDW�IXQFLRQDQW�GH�PDQHUD�FODQGHVWLQD��L�TXH�FDOLD�KDYHU�DSOLFDW�HO�TXH�HVWDEOL[��DPE�FDUjFWHU�LPSHUDWLX��O
DUWLFOH������GH�OD�/OHL���������GH���GH�PDLJ��G
DFWLYLWDWV�TXDOLILFDGHV�
3HU�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HO�WtWRO�,�GH�OD�&RQVWLWXFLy�L�HQ� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUWLFOH����GH�OD�/OHL���������GH����GH�GHVHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� UHFRPDQHP� D� O
$MXQWDPHQW� GH�0DVVDQDVVD� TXH� DGRSWH� OD�PHVXUD� GH� VXVSHQVLy� L� FODXVXUD� GH� O
DFWLYLWDW� PHQWUH� HVWD� QR� REWLQJD� O
DFWD� GH�FRPSURYDFLy�IDYRUDEOH��HQ�HOV�WHUPHV�HVWDEOLWV�SHU�OD�/OHL�������GH���GH�PDLJ��G
DFWLYLWDWV�TXDOLILFDGHV��L�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����G
HVWD�QRUPD��G
DSOLFDFLy��FRP�KHP�MXVWLILFDW��LPSHUDWLYD��&DO�WHQLU�HQ�FRPSWH�WDPEp�HO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�/OHL�GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�
'¶DOWUD� EDQGD�� OL� VXJJHULP� O
REHUWXUD� G
H[SHGLHQW� VDQFLRQDGRU�� GH� FRQIRUPLWDW� DPE� HO�TXH�HVWDEOL[�O
DUWLFOH������GH�OD�/OHL��������GH���GH�PDLJ��G
DFWLYLWDWV�TXDOLILFDGHV��DWpV�TXH�HVWD�FRPSHWqQFLD�pV�LUUHQXQFLDEOH�L�HV�GHVSUpQ�GH�OD�VXEPLVVLy�GH�O
$GPLQLVWUDFLy�DO�SULQFLSL�GH�OHJDOLWDW�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�UHPHWD�LQIRUPH�SHU�D�O
DFFHSWDFLy�GH�OD�UHFRPDQDFLy�HIHFWXDGD�´
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5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH H[HFXFLy�VXEVLGLjULD�SHU�D�OD�UHDOLW]DFLy�GH� O
LQIRUPH� SHULFLDO� VREUH� OHV� GHILFLqQFLHV� REVHUYDGHV� HQ� GHVJXDVVRV� D� OD� [DU[D�JHQHUDO�GH�ILQTXHV�GH�0LVODWD��9DOqQFLD�
³6HQ\RULD�
/D� TXHL[D� SURPRJXGD� SHU� OD� 6UD�� ������� HQ� QRP� L� UHSUHVHQWDFLy� GH� OD� FRPXQLWDW� GH�SURSLHWDULV�GHO�Q~P����GHO�FDUUHU�$OGDLD��YHUVD�VREUH�OD�VHXD�GLVFRQIRUPLWDW�DPE�GLYHUVRV�GHFUHWV�PXQLFLSDOV�PLWMDQoDQW� HOV� TXDOV� V
DFRUGD� OD� LPSXWDFLy� D� OD� FRPXQLWDW� GH� YHwQV�TXH�SUHVLGL[�GH�SDUW�GHOV�FRVWRV�GH�OD�UHDOLW]DFLy�G
XQ�LQIRUPH�WqFQLF�VREUH�OD�[DU[D�GH�GHVJXjV�GHOV�HGLILFLV�VLWXDWV�HQ�HOV�Q~PV������� L���GHO�FDUUHU�$OGDLD��/
LQWHUHVVDW�PDQWp�TXH� HOV� YHwQV� GHO� Q~P�� �� MD� WHQHQ� UHVROW� HO� SUREOHPD� G
HYDFXDFLy� G
DLJ�HV� UHVLGXDOV� D�WUDYpV� G
XQD� HVFRPHVD� D� OD� [DU[D� JHQHUDO� TXH�� DO� PRPHQW� RSRUW~�� YDQ� ILQDQoDU� L� TXH�O
$MXQWDPHQW�YD�UHEUH��SHUz�TXH��QR�REVWDQW�DL[z��OHV�ILQTXHV�Q~P����L����D�OHV�TXDOV�FDOLD�TXH�V¶KDJXHUD�FLUFXPVFULW��VHJRQV�OD�VHXD�RSLQLy��O
DFWXDFLy�PXQLFLSDO�
'HVSUpV�G
H[DPLQDU�O
LQIRUPH�UHPpV�D�HVWD�,QVWLWXFLy��DPE�GDWD�G¶HL[LGD�GH�� GH�MXQ\�GH�������L�OHV�DOÂOHJDFLRQV�GH�O
LQWHUHVVDW��UHVXOWHQ�FRQVWDWDEOHV�HOV�IHWV�VHJ�HQWV�
�/¶��� G
RFWXEUH� GH� ������ HO� 6U�� ������� YD� GHPDQDU� OD� LQWHUYHQFLy� GH� O
$MXQWDPHQW� SHU� D�UHVROGUH�HO�SUREOHPD�G
LQXQGDFLy�SHULzGLFD�GHOV�EDL[RV�GH�OD�ILQFD�VLWXDGD�HQ�HO�Q~P����GHO� FDUUHU�$OGDLD�� FRP� D� FRQVHT�qQFLD� GHO� YHVVDPHQW� G
XQD� VqTXLD� SUz[LPD� D� OD� TXDO�DFFHGL[HQ� OHV� DLJ�HV� UHVLGXDOV� GHOV� SRUWDOV� Q~P�� �� L� ��� TXH� DO�PRPHQW� RSRUW~� HV� YDQ�QHJDU� D� UHDOLW]DU� OHV� HVFRPHVHV� FRUUHVSRQHQWV� D� OD� [DU[D� GH� FODYHJXHUDP� PXQLFLSDO�HVWDEOLGD�O
DQ\������
�0LWMDQoDQW� LQIRUPH� GH� O
DUTXLWHFWH� WqFQLF� PXQLFLSDO� GH� GDWD� ��� G
RFWXEUH� GH� ������V
LQGLFD�TXH��HIHFWLYDPHQW��HO������HV�YD�FRQVWUXLU�XQ�FROÂOHFWRU�SHO�FHQWUH�GH�O
DYLQJXGD�GH�OD�3DX��XQD�REUD�TXH��VHJRQV�FRQVWD�HQ�HO�UHIHULW�LQIRUPH��pV�SRVWHULRU�D�OD�FRQVWUXFFLy�GHOV�HGLILFLV�VLWXDWV�HQ�HOV�Q~PHURV������L���GHO�FDUUHU�$OGDLD��(VWD�REUD�YD�SHUPHWUH�TXH�HO�WUDoDW�GH�OD�[DU[D�GH�FODYHJXHUDP�V
HVWHQJXHUD��HQWUH�G¶DOWUHV��DO�FDUUHU�$OGDLD�
(O�UHIHULW�LQIRUPH�WUDQVFULX�XQD�VqULH G
RSHUDFLRQV�TXH�FDO�UHDOLW]DU�SHU�D�VROXFLRQDU�HOV�SUREOHPHV�G
LQXQGDFLy�GHOV�EDL[RV�GH�O
HGLILFL��HQWUH�OHV�TXDOV�KHP�GH�FLWDU�OD�UHDOLW]DFLy�SHU�XQ�WqFQLF�TXDOLILFDW�G
XQ�HVWXGL�GH�OD�[DU[D�GH�GHVJXjV�DPE�OD�ILQDOLWDW�G
HVEULQDU�HO�VHX� WUDoDW� L� GHWHUPLQDU� HO� VHX� DERFDPHQW� ILQDO� L�� GHVSUpV� G
DL[z�� FRQVWUXLU� QRYHV�HVFRPHVHV��/
LQIRUPH��SHUz��QR�ID�UHIHUqQFLD�D�O
H[LVWqQFLD�G
XQD�HVFRPHVD�HQ�HO�Q~P����
�3RVWHULRUPHQW�� PLWMDQoDQW� GHFUHW� G
HVWH� $MXQWDPHQW� �������� GH� GDWD� ��� GH� PDLJ� GH�������HV�YD�RUGHQDU�D� OHV�FRPXQLWDWV�GH�SURSLHWDULV�Q~PHURV������ L���GHO�FDUUHU�$OGDLD�TXH�HQFDUUHJDUHQ�D�XQ�WqFQLF�TXDOLILFDW�O
HVWXGL�GH�OD�[DU[D�GH�GHVJXjV�WDO�FRP�LQGLFDYD�O
LQIRUPH�WqFQLF�PXQLFLSDO�GH����G
RFWXEUH�GH������DEDQV�FLWDW��L�HOV�DGYHUWLD�TXH�VL�QR�HV�GXLD�D�WHUPH�HVWD�RSHUDFLy��VH¶Q�IDULD�O¶H[HFXFLy�VXEVLGLjULD�
�$PE� HO� WUDQVFXUV� GHO� WHUPLQL� IL[DW�� HOV� YHwQV� GHOV� HGLILFLV� FLWDWV� QR� YDQ� UHDOLW]DU� OHV�RSHUDFLRQV�RUGHQDGHV��SHU�OD�TXDO�FRVD��DPE�GDWD����GH�MXOLRO�GH�������O
$MXQWDPHQW�YD�GLFWDU�HO�'HFUHW���������HQ�HO�TXDO�V
LQFRD�XQ�H[SHGLHQW�G
H[HFXFLy�VXEVLGLjULD�
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�(O�6U�� ������ YD� SUHVHQWDU� GDYDQW� HVWH�$MXQWDPHQW� XQ� HVFULW� DPE�GDWD� HQWUDGD� GH� ��� GH�MXOLRO�GH������HQ�HO�TXDO�SRVDYD�HQ�HO�VHX�FRQHL[HPHQW�TXH��HO�������OD�&RPXQLWDW�GHO�Q~PHUR���GHO�FDUUHU�$OGDLD�YD�SDJDU�O
HVFRPHVD�D�OD�[DU[D�GH�FODYHJXHUDP�JHQHUDO��L�YD�RIHULU�D�OD�FRPXQLWDW�GH�SURSLHWDULV�Q~PHUR���L���TXH�SRUWDUHQ�D�WHUPH�LGqQWLTXHV�REUHV�HQ�HOV�VHXV�HGLILFLV� L�HVWRV�HV�YDQ�QHJDU�D� IHU�KR��(O�FRVW�G
DTXHOOD�DFWXDFLy�YD�SXMDU�D���������SWHV�
�(O� 'HFUHW� ������� GH� GDWD� ��� GH� PDUo� GH� ������ VHQVH� DWHQGUH� OHV� DOÂOHJDFLRQV� GH�O
LQWHUHVVDW�� YD� GHWHUPLQDU� TXH� HOV� KRQRUDULV� FRUUHVSRQHQWV� D� O
H[HFXFLy� VXEVLGLjULD�SXMDULHQ�D�������HXURV��LPSXWDQW�HO�FRVW�D�OHV�WUHV�FRPXQLWDWV�GH�SURSLHWDULV�LPSOLFDGHV��L�D�FDGD�XQD�FRUUHVSRQLD�OD�TXDQWLWDW�GH��������HXURV�
4XHGD�FODU�TXH�HQ�HO�PRPHQW�GH�FRQVWUXLU�VH�HOV�HGLILFLV�HQ�T�HVWLy�QR�H[LVWLD�[DU[D�GH�FODYHJXHUDP�S~EOLF�HQ�OD�]RQD��L�SHU�WDQW�QR�YD�SRGHU�H[HFXWDU�VH�XQ�FRQGXFWH�GHVWLQDW�D�WUDQVSRUWDU�OHV�DLJ�HV�UHVLGXDOV�D�O
H[WHULRU��
&RUUHVSRQ� D� O
$MXQWDPHQW� SUHVWDU� HO� VHUYHL� GH� FODYHJXHUDP� L� VDQHMDPHQW� WDO� FRP�HVWDEOL[HQ�HOV�DUWLFOHV��������L������GH�OD�/%5/��VL�Ep�O
H[HFXFLy�HVSHFtILFD�GH�OHV�REUHV�GH� FODYHJXHUDP�� LQFORVD� O
HVFRPHVD� D� [DU[HV� JHQHUDOV�� JHQHUD� XQV� FRVWRV� HQ� HOV� TXDOV�SRGHQ� SDUWLFLSDU� HOV� SURSLHWDULV� PLWMDQoDQW� GLYHUVRV� PHFDQLVPHV�� HQWUH� HOOV� OHV�FRQWULEXFLRQV� HVSHFLDOV� TXDQ� HV� WUDFWD� GH� ]RQHV� FRQVROLGDGHV� WRWDOPHQW� R� SDUFLDOPHQW�SHU�OD�XUEDQLW]DFLy�
(OV� SURSLHWDULV� GHOV� KDELWDWJHV� HVWDQ� REOLJDWV� D� DVVXPLU� HOV� FRVWRV� FRUUHVSRQHQWV� D�O
DFRQGLFLRQDPHQW� L�UHSDUDFLy�GH�OHV�VHXHV�[DU[HV�LQWHUQHV�TXDQ�DL[z�HV�GHVSUpQ�GH�OHV�REOLJDFLRQV� GH� FRQVHUYDFLy� GH� FRQGLFLRQV� DGHTXDGHV� GH� VHJXUHWDW� L� VDOXEULWDW� TXH�HVWDEOL[�OD�OHJLVODFLy�GHO�VzO��DUWV�����L�VHJ��GH�OD /5$8��������GHO�75�GH������L�DUW�����5'8��
8QD� YHJDGD� FRPSOLGD� O
REOLJDFLy� PXQLFLSDO� GH� SUHVWDU� HO� VHUYHL� HQ� O
DQ\� ������ OD�&RPXQLWDW�GH�3URSLHWDULV�Q~PHUR���GHO�FDUUHU�$OGDLD�YD�FRQWULEXLU�HQ�HVWH�PDWHL[�DQ\�DO�ILQDQoDPHQW� GH� O
HVFRPHVD� DO� VHX� HGLILFL�� SHU� D� VROXFLRQDU� DL[t� HOV� VHXV� SUREOHPHV�G
HYDFXDFLy� G
DLJ�HV�� 3HU� WDQW�� HQ� DTXHOO�PRPHQW� YD� DVVXPLU� HO� FRVW� GH� OHV� REUHV� TXH�SUHWHQLHQ� VROXFLRQDU� OHV� LQXQGDFLRQV� SHULzGLTXHV�� L� YD� GRQDU� HL[LGD� D� OHV� DLJ�HV�UHVLGXDOV��DPE�FRQHL[HPHQW�L�FRQVHQWLPHQW�GH�OD�&RUSRUDFLy��DPE�OD�OHJtWLPD�FRQILDQoD�TXH�HVWHV�DFWXDFLRQV�UHVROGULHQ�HVWD�T�HVWLy��
6REUH� DL[z� FDO� WHQLU� HQ� FRPSWH� HO� TXH� HVWDEOL[� O¶DUW�� ����GH� OD�/OHL� ��������� GH����GH�QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��TXH�³HOV�SULQFLSLV�GH�ERQD�IH�L�FRQILDQoD�OHJtWLPD´�FRQVWLWXw[HQ�XQ�HVWjQGDUG� EjVLF� HQ� OHV� UHODFLRQV� DPE� HOV� FLXWDGDQV�� TXH� O
$GPLQLVWUDFLy� QR� KD� GH�YXOQHUDU�
'DYDQW� OD� QHJDWLYD� GH� OHV� FRPXQLWDWV� GH� SURSLHWDULV� GHOV� Q~P�� �� L� �� D� UHDOLW]DU� REUHV�G
HVFRPHVD�� L� OD� FRUUHVSRQHQW� LQDFWLYLWDW� GH� OD� &RUSRUDFLy� TXDQW� D� O
H[LJqQFLD� D� HVWHV�&RPXQLWDWV� GH� UHVROGUH� HOV� VHXV� UHEXWMDPHQWV� G
DLJXD� UHVLGXDO� PLWMDQoDQW� O
RSRUWXQD�FRQQH[Ly� D� OHV�[DU[HV�PXQLFLSDOV�GH� FODYHJXHUDP�� OHV�REUHV� DVVXPLGHV�SHO� Q~P����QR�YDQ�VHUYLU�D�OD�VHXD�ILQDOLWDW�SULQFLSDO��PHQWUH�QR�TXHGHQ�GHILQLWLYDPHQW�VROXFLRQDWV�HOV�



���

SUREOHPHV�G
LQXQGDFLy�GHOV�EDL[RV��TXH�VHJXL[HQ�SURGXLQW�VH�TXDQ�V¶RPSOL�ILQV�DO�FXUXOO�OD� VqTXLD� D� OD� TXDO� WHQHQ� VRUWLGD� OHV� DLJ�HV� GH� OHV� DOWUHV� ILQTXHV�� 6L� KDJXHUHQ� HVWDW�H[HFXWDGHV� OHV� HVFRPHVHV� FRUUHVSRQHQWV� D� HVWRV� Q~PHURV� SUREDEOHPHQW� QR� H[LVWLULD� HO�SUREOHPD�DFWXDO�
6HPEOD�GHGXLU�VH�SHU�WRW�DL[z�TXH�HOV�SUREOHPHV�G
KLJLHQH�L�LQVDOXEULWDW�TXH�HVGHYHQHQ�DO� VHX� KDELWDWJH� QR� WUREHQ� OD� VHXD� FDXVD� DO� Q~P�� �� GHO� FDUUHU� $OGDLD�� VLQy� TXH� HV�SURGXw[HQ� SHO� IHW� FRQVWDWDW� TXH� HOV� Q~PHURV� �� L� �� QR� WHQHQ� UHVROWD� PLWMDQoDQW� OD�FRUUHVSRQHQW�HVFRPHVD� OD�FRQQH[Ly�GH� OHV� VHXHV�[DU[HV� LQWHUQHV�DPE� OHV� LQVWDOÂODFLRQV�JHQHUDOV�GH�FODYHJXHUDP��
1R�VHPEOD� UDRQDEOH�HQ� FRQVHT�qQFLD�TXH� VH� VHJXLVFD�XQ� WUDFWDPHQW� LJXDO� UHVSHFWH�DOV�SURSLHWDULV� GHO� Q~P�� ��� TXH� GHV� GH� O
DQ\� ����� KDQ� UHDOLW]DW� DFWXDFLRQV� WHQGHQWV� D�VROXFLRQDU�HOV�SUREOHPHV�GH�VDOXEULWDW� L�FRQVHUYDFLy�GHOV�VHXV�KDELWDWJHV�� L�KDQ�UHVROW� L�ILQDQoDW�OD�FRQQH[Ly�GH�OHV�VHXHV�[DU[HV�LQWHUQHV�DPE�OHV�JHQHUDOV�GH�FODYHJXHUDP��L�HOV�SURSLHWDULV�GH� OHV� ILQTXHV�Q~P���� L����TXH�QR�KDQ�DVVXPLW�FDS�FRVW�TXDQW�D� DL[z� L�KDQ�PDQWLQJXW�OHV�VHXHV�ILQTXHV�GHVFRQQHFWDGHV�GHO�FODYHJXHUDP�JHQHUDO�
(QWHQHP��SHU�DL[z��TXH�OHV�DFWXDFLRQV�KDXULHQ�G¶KDYHU�HVWDW�GLULJLGHV�HVSHFtILFDPHQW�D�HVWHV� ILQTXHV�� L� TXH� KDXULD� GH� UHFDXUH� VREUH� HVWHV� OD� FjUUHJD� GH� UHDOLW]DU� HOV� HVWXGLV� L�RSHUDFLRQV� QHFHVVjULHV� SHU� D� VROXFLRQDU� HOV� SUREOHPHV� G¶LQVDOXEULWDW� L� VHJXUHWDW�HVWUXFWXUDO�FUHDWV�SHU�OHV�LQXQGDFLRQV�SHULzGLTXHV��
'¶DOWUD�EDQGD��VL�KL�KD�SUREOHPHV�HQ�O
HYDFXDFLy�GH�OHV�DLJ�HV�GHO�Q~P����D�WUDYpV�GH�OD�VHXD� HVFRPHVD�� HQ� SULPHU� OORF� FDOGULD� FRPSURYDU� VL� HVWHV� REHw[HQ� D� LQVXILFLqQFLHV� HQ�O
HVFRPHVD�� HQ� HVWH� FDV� KDXULD� GH� VROXFLRQDU�OHV� O¶$MXQWDPHQW� PDWHL[� R�� VL� KL� KD�SUREOHPHV� HQ� OHV� VHXHV� [DU[HV� LQWHUQHV�� FRVD�TXH� Vt� TXH� FRUUHVSRQGULD� VROXFLRQDU� D� OD�FRPXQLWDW�GH�YHwQV�
(Q� YLUWXW� GH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUWLFOH� ����� GH� OD� /OHL� YDOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��UHFRPDQH�D�HL[H�$MXQWDPHQW�TXH��D�IL�GH�GRQDU�FRPSOLPHQW�DOV� SULQFLSLV� GH� ERQD� IH� L� FRQILDQoD� OHJtWLPD� TXH� KDQ� G¶LQVSLUDU� OHV� UHODFLRQV� G¶HVWH�$MXQWDPHQW�DPE�HOV�FLXWDGDQV��FRP�WDPEp�WHQLQW�HQ�FRPSWH�OD�GLIHUHQW�VLWXDFLy�IjFWLFD�TXH� DIHFWD� OHV� GLYHUVHV� FRPXQLWDWV� GH� YHwQV� DPE� UHODFLy� DO� VHUYHL� GH� FODYHJXHUDP��GHWHUPLQH� TXLQV� HGLILFLV� VyQ� HOV� TXH� QR� WHQHQ� UHVROWD� OD� FRQQH[Ly� GH� OHV� VHXHV� DLJ�HV�UHVLGXDOV� D� O
H[WHULRU�� L� SHU� WDQW� HOV� TXH� KDQ� GH� SDJDU� WDQW� OHV� GHVSHVHV� TXH� FRPSRUWH�O
H[HFXFLy� GH� OHV� HVFRPHVHV� FRUUHVSRQHQWV�� FRP� WDPEp� HOV� LQIRUPHV� R� HOV� HVWXGLV�QHFHVVDULV�SHU�D�FRQQHFWDU�OHV�[DU[HV�LQWHUQHV��L�FDO�UHYLVDU�OHV�DFWXDFLRQV�TXH��ILQV�DUD��V
KDJHQ�UHDOLW]DW�GLULJLGHV�D�LQFORXUH�OD�FRPXQLWDW�GH�SURSLHWDULV�GHO�Q~P����HQ�HOV�FRVWRV�DQWHULRUV�
(V�UHFRUGD��G¶DOWUD�EDQGD��TXH�O
REOLJDFLy�GH�O
$MXQWDPHQW��HQ�OD�VHXD�FRQGLFLy�GH�WLWXODU�GHO� VHUYHL�� G
DWHQGUH� OHV� QHFHVVLWDWV� GH� FRQVHUYDFLy�� UHSDUDFLy� L� PDQWHQLPHQW� GH� OHV�HVFRPHVHV� H[LVWHQWV�� L� HQ� FRQFUHW� OD� TXH�GyQD� VHUYHL� D� OD� FRPXQLWDW� GH� SURSLHWDULV� GHO�Q~P�����(VWD�REOLJDFLy�V
HVWpQ�GHV�GHO�PRPHQW�TXH�OD�FRQQH[Ly�DEDQGRQD�HOV�OtPLWV�GH�OD�
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ILQFD�L�V¶LQWHJUD�HQ�HO�GRPLQL�S~EOLF�YLDUL��GH�PDQHUD�TXH�OHV�REUHV�TXH�FDO�UHDOLW]DU�HQ�HVWD��HQ�FDV�G
DGYHUWLU�VH�O
H[LVWqQFLD�G
DQRPDOLHV�HQ�HO�VHX�IXQFLRQDPHQW��KDXUDQ�GH�VHU�VXIUDJDGHV�SHU�O
$MXQWDPHQW�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�UHPHWD�XQ�LQIRUPH�HQ� TXq� H[SRVH� VL� DFFHSWD� OHV� UHFRPDQDFLRQV� L� HOV� UHFRUGDWRULV� GH� GHXUHV� OHJDOV�WUDQVFULWV�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�PROqVWLHV�VRQRUHV�FDXVDGHV�SHU�O
DFWLYLWDW�PXVLFDO�GHVHQYROXSDGD�D�XQ�SXE�G
2USHVD��&DVWHOOy�
³6HQ\RULD�
/
REMHFWH�G¶HVWH� H[SHGLHQW�GH�TXHL[D� HVWj� FRQVWLWXwW� SHU� OD�SUHWHQVLy�SODQWHMDGD�SHO�6U�������� FRQVLVWHQW� TXH� O
$MXQWDPHQW� SRVH� IL� D� OHV� PROqVWLHV� SURYRFDGHV� SHU� O
DFWLYLWDW�PXVLFDO�GHVHQYROXSDGD�DO�SXE�0��VLWXDW�DOV�EDL[RV�GHO�VHX�KDELWDWJH��HQ�HO�Q~PHUR����GH�O
DY�� HO� )DU�� MD� TXH�� G
DFRUG� DPE� OD� FRQFOXVLy� VRVWLQJXGD� SHO� WqFQLF� G
DGPLQLVWUDFLy�JHQHUDO� GH� O
$MXQWDPHQW�� HQ� HO� VHX� LQIRUPH� GH� ��� G
DEULO� GH� ������ V
KD� H[FHGLW HQ�GLYHUVHV�RFDVLRQV�HO�OtPLW�VRQRU�Pj[LP�SHUPpV�SHU�OD�/OHL���������GH���GH�GHVHPEUH��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��L�V¶KD�FRPpV�XQD�LQIUDFFLy�JUHX�WLSLILFDGD�HQ�O¶DUW�������G��G¶HVWD��
(Q� O
DFWXDOLWDW�� VHJRQV� HQV� LQGLFD� HO� 6U�� ������� OHV� PROqVWLHV� SHUVLVWL[HQ� L�� ILQV� DUD��O
$MXQWDPHQW� ~QLFDPHQW� KD� GLULJLW� VHQJOHV� HVFULWV� DGPRQLWRULV� DO� WLWXODU� GH� O
DFWLYLWDW��SHUz� TXH� QR� KDQ� GRQDW� FDS� UHVXOWDW� VDWLVIDFWRUL�� L� WDPSRF� V¶KD� LQFRDW� HO� SUHFHSWLX�SURFHGLPHQW�VDQFLRQDGRU��QR�VRODPHQW�SHU�OD�SUHVXPSWD�YXOQHUDFLy�GH�O¶DUW�������G��GH�OD� /OHL� ������� MD� FLWDGD�� VLQy� WDPEp� SHO� TXH� GLVSRVD� O¶DUW�� ��� GH� OD� /OHL� YDOHQFLDQD���������GH���GH�PDLJ��G
DFWLYLWDWV�TXDOLILFDGHV��HQ�TXq�HV�SUHYHX�FRP�D�LQIUDFFLy�JUHX�HO�GHVHQYROXSDPHQW�GH�O
DFWLYLWDW�VHQVH�VXEPLVVLy�D� OHV�QRUPHV�SURSRVDGHV�HQ�HO�SURMHFWH�SUHVHQWDW� SHU� D� REWHQLU� OD� OOLFqQFLD� R� VHQVH� REVHUYDU� HOV� FRQGLFLRQDPHQWV� TXH� HV� YDQ�LPSRVDU�HQ�DWRUJDU�OD��FRP�WDPEp�HO�IHW�GH�QR�FRUUHJLU� OHV�GHILFLqQFLHV�REVHUYDGHV�� OHV�TXDOV�SRGHQ�VHU�VDQFLRQDGHV�DPE�PXOWD�GH�ILQV��������HXURV�R�UHWLUDGD�WHPSRUDO�GH�OD�OOLFqQFLD��
$UD�Ep��VHQVH�SHUMXt�GH�OD�WUDPLWDFLy�GHO�FRUUHVSRQHQW�H[SHGLHQW�VDQFLRQDGRU��O¶DUW�����GH�OD� UHFHQW� /OHL� �������� GH� �� GH� GHVHPEUH�� VREUH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy�DF~VWLFD�� KDELOLWD� O
$MXQWDPHQW� SHU� D� RUGHQDU�� FRP� D� PHVXUD� FDXWHODU�� OD� VXVSHQVLy�LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH� VLJXHQ� FRUUHJLGHV� OHV�GHILFLqQFLHV�H[LVWHQWV��
5HVXOWD�LQT�HVWLRQDEOH�TXH�HO�IXQFLRQDPHQW�LUUHJXODU�G
XQD�DFWLYLWDW�PROHVWD�SHO�VRUROO�LOD� FDORU� TXH� JHQHUD� SRGULD� LQFLGLU� SHUQLFLRVDPHQW� VREUH� HO� GUHW� IRQDPHQWDO� D� OD�LQYLRODELOLWDW� GHO� GRPLFLOL� �DUW�� ����� GH� OD� &RQVWLWXFLy�� L� HOV� GUHWV� FRQVWLWXFLRQDOV� D� OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD��UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV� SRGHUV� S~EOLFV� �SHU� WRWHV�� 6HQWqQFLD� GHO� 7ULEXQDO� 6XSUHP� GH� ��� GH� QRYHPEUH� GH������L����G
DEULO�GH�������
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(Q� HVWD� OtQLD� GH� UDRQDPHQW�� SDJD� OD� SHQD� WUDQVFULXUH� D� FRQWLQXDFLy� DOJXQHV� GH� OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� WULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD� 6HQWqQFLD� Q~P������������GH����GH�PDLJ�
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�DO�VL�GH�OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�SHUWRUEDFLy�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR�DFUHGLWHQ��HQ�SDUWLFXODU��OHV�GLUHFWULXV�PDUFDGHV�SHU�O
2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW� VREUH� HO� VRUROO� DPELHQWDO�� HO� YDORU� GHO� TXDO�� FRP� D� UHIHUqQFLD� FLHQWtILFD�� QR� FDO�UHVVDOWDU��(Q�HVWHV�HV�SRVHQ�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�O
H[SRVLFLy�SHUOORQJDGD�D�XQ� QLYHOO� HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�� JU��� GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRPQL��QHXURVL��KLSHUWHQVLy� L� LVTXqPLD��� FRP� WDPEp� VREUH� OD� VHXD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU��UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��
'HV� GH� OD� SHUVSHFWLYD� GHOV� GUHWV� IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD� QRVWUD�DQjOLVL UHFRUGDQW�OD�SRVVLEOH�DIHFFLy�DO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��5HIHUHQW�D�DL[z��KDXUHP� GH� FRQYHQLU� TXH�� TXDQ� O
H[SRVLFLy� FRQWLQXDGD� D� XQV� QLYHOOV� LQWHQVRV� GH� VRUROO�SRVH�HQ�JUHX�SHULOO�OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO� GUHW� D� OD� LQWHJULWDW� ItVLFD� L�PRUDO� �DUW�� ���&(��� (Q� HIHFWH�� VL� Ep� pV� FHUW� TXH� QR� WRW�VXSzVLW�GH�ULVF�R�GDQ\�SHU�D�OD�VDOXW�LPSOLFD�XQD�YXOQHUDFLy�GH�O¶DUW�����&(��QR�REVWDQW�DL[z�� TXDQ� HOV� QLYHOOV� GH� VDWXUDFLy� DF~VWLFD� TXH� KDMD� GH� VXSRUWDU� XQD� SHUVRQD�� D�FRQVHT�qQFLD�G
XQD� DFFLy�R�RPLVVLy�GHOV�SRGHUV�S~EOLFV��XOWUDSDVVHQ� HO� OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW��SRGUj�TXHGDU�DIHFWDW�HO�GUHW�JDUDQWLW�HQ�O¶DUW�����&(´�
5HVSHFWH�DOV�GUHWV�GH�O¶DUW�������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO�GRPLFLOL��� HO�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��HQ� OD� VHXD�6HQWqQFLD�Q~P������������GH�GDWD���GH�MXOLRO��FRQFORX�TXH�³XQD�H[SRVLFLy�SHUOORQJDGD�D�XQV�GHWHUPLQDWV�QLYHOOV�GH�VRUROO� TXH�SXJXHQ�REMHFWLYDPHQW�TXDOLILFDU�VH�FRP�HYLWDEOHV�L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW�SHUVRQDO� L� IDPLOLDU�� HQ� O
jPELW� GRPLFLOLDUL�� HQ� OD�PHVXUD� TXH� LPSHGLVTXHQ� R� GLILFXOWHQ�JUHXPHQW�HO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW��VHPSUH�TXH�OD�OHVLy�R�PHQ\VFDSWH�SURYLQJD�G
DFWHV�R�RPLVVLRQV�G
HQV�S~EOLFV�DOV�TXDOV�VLJD�LPSXWDEOH�OD�OHVLy�SURGXwGD�´
&RQFORHQW�� FDOGULD� UHVVDOWDU� TXH�� OD� KLSRWqWLFD� SDVVLYLWDW� PXQLFLSDO� GDYDQW� HOV� HIHFWHV�SHUMXGLFLDOV�SHU D�OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU� HOV� GDQ\V� L� SHUMXtV��PDWHULDOV� L� ItVLFV� TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV�YHwQV� FRQIURQWDQWV� �DUW�� ������ GH� OD�&RQVWLWXFLy� L� ���� GH� OD� /OHL� ���������PpV� DPXQW�FLWDGD���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�HO�7ULEXQDO�6XSUHP�HQ�OD�UHSHWLGD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q�YLUWXW�GHO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD� ,QVWLWXFLy��UHFRPDQH�D�6D�6HQ\RULD�TXH��VHQVH�PpV�GHPRUD��L�SUqYLD�DXGLqQFLD�D�O
LQWHUHVVDW��RUGHQH�OD� VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD� ILQV� TXH� VLJXHQ�
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DGRSWDGHV�OHV�PHVXUHV�G¶LQVRQRULW]DFLy�QHFHVVjULHV�SHU D�UHGXLU�HOV�QLYHOOV�GH�VRUROO�DOV�OtPLWV� OHJDOPHQW� SHUPHVRV�� L� GLVSRVH� OD� LQFRDFLy� GH� O
RSRUW~� SURFHGLPHQW� VDQFLRQDGRU�SHU�OD�SUHVXPSWD�FRPLVVLy�G
XQD�LQIUDFFLy�JUHX��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD� UHFRPDQDFLy�R�� VL� HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV� UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������´
5HVROXFLy�GH� OD�TXHL[D�Q~P��������� VREUH� OD� LQVWDOÂODFLy��SUHVXPSWDPHQW� LOÂOHJDO��G
XQD�DQWHQD�GH�WHOHIRQLD�PzELO�HQ�OD�FREHUWD�G
XQ�HGLILFL�G
(OGD��$ODFDQW�
³6HQ\RULD�
/
REMHFWH�GH�OD�TXHL[D�SUHVHQWDGD�SHO�6U���������HQ�TXDOLWDW�GH�SUHVLGHQW�GH�O
$VVRFLDFLy�GH�9HwQV�GH�OD�=RQD�&HQWUH�G
(OGD��YHUVD�VREUH�OD�LQVWDOÂODFLy��VHJRQV�HO�VHX�SDUHU��LOÂOHJDO��G
XQD�DQWHQD�GH�WHOHIRQLD�PzELO�HQ�OD�FREHUWD�GH�O
HGLILFL�VLWXDW�HQ�HO�Q~PHUR���GHO�FDUUHU�5DPRQ�*RUJp��FDQWRQDGD�DPE�HO�FDUUHU�&DSLWj�$JXLODU��
0LWMDQoDQW�HVFULW�GH�GDWD����GH�PDLJ�GH�O
DFWXDO��HV�UHTXHUL[�D�O
$MXQWDPHQW�OD�UHPLVVLy�GH� OD� VHJ�HQW� GRFXPHQWDFLy�� FzSLD� GH� OD� OOLFqQFLD� XUEDQtVWLFD� G
REUHV�� G
DFWLYLWDWV�TXDOLILFDGHV� L�GH� O
DFWD�GH�FRPSURYDFLy� IDYRUDEOH� L�� ILQDOPHQW�� LQIRUPH� WqFQLF� VREUH� HO�JUDX�GH�FRPSOLPHQW�GH�OHV�UHVWULFFLRQV�GHOV�QLYHOOV�G
HPLVVLy�UDGLRHOqFWULFD��
'RQFV�Ep��HQ�FRQWHVWDFLy�DO�UHIHULW�UHTXHULPHQW��UHV�V
LQGLFD�VREUH�VL�HOV�QLYHOOV�G
HPLVVLy�GH� O
DQWHQD� HV� WUREHQ� SHU� EDL[� GHOV� LPSRVDWV� SHO� 5HLDO� 'HFUHW� ����������� GH� ��� GH�VHWHPEUH��GHO�0LQLVWHUL�GH�OD�3UHVLGqQFLD��QL�WDPSRF�V
LQIRUPD�VREUH�VL�O
DQWHQD�GLVSRVD�GH�OD�SUHFHSWLYD�OOLFqQFLD�XUEDQtVWLFD�G
REUHV��SHU�OD�TXDO�FRVD��HQ�KDYHU�JXDUGDW�VLOHQFL�VREUH�HVWHV�T�HVWLRQV��UHVXOWDULD�UDRQDEOH�SUHVXPLU�OD�VHXD�LQH[LVWqQFLD��
3HO� TXH� ID� D� OD� SRVVLEOH� UHDOLW]DFLy� G
REUHV� VHQVH� OOLFqQFLD�� OD� QRUPDWLYD� XUEDQtVWLFD�SUHVFULX��FRQFUHWDPHQW�O¶DUW��������GHO�5'������������GH���G
DEULO��7H[W�5HIyV�GH�OD�/OHL�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD��L�O¶DUW�������GHO�5'������������GH����GH�MXQ\��5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL�GXUDQW�HVWH�WHUPLQL�GH���PHVRV�O
LQWHUHVVDWQR� VROÂOLFLWD� OOLFqQFLD� R� HVWD� pV� GHQHJDGD� SHUTXq� DWRUJDU�OD� VHULD� FRQWUDUL� D� OHV�SUHVFULSFLRQV�GHO�3OD�R�GH�OHV�RUGHQDQFHV��O
$MXQWDPHQW�KD�G¶DFRUGDU�OD�GHPROLFLy�GH�OHV�REUHV�D�FRVWD�GH�O
LQWHUHVVDW�L�KD�G¶LPSHGLU�GHILQLWLYDPHQW�HOV�XVRV�DOV�TXDOV�GRQDUD�OORF��6L� O¶$MXQWDPHQW� QR� HQ� ID� OD� GHPROLFLy� HQ� HO� WHUPLQL� G¶XQ�PHV�� FRPSWDGRU� D� SDUWLU� GH�O¶H[SLUDFLy�GHO�WHUPLQL�GH���PHVRV�SHU�D�OHJDOLW]DU��O
DOFDOGH�KD�GH�GLVSRVDU�GLUHFWDPHQW�HVWD� GHPROLFLy� D� FRVWD� GH� O¶LQWHUHVVDW� �GH� FRQIRUPLWDW� DPE� O
H[HFXFLy� VXEVLGLjULD�UHFROOLGD� HQ� O¶DUW�� ��� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
$L[t� PDWHL[�� FDOGULD� GHVWDFDU� HOV� FRQFORHQWV� WHUPHV� GH� O¶DUW�� ��� GHO� 5HJODPHQW� GH�'LVFLSOLQD�8UEDQtVWLFD�� TXDQ�SUHVFULXHQ�TXH� ³HQ� FDS� FDV�� SRGUj� O
$GPLQLVWUDFLy�GHL[DU�G
DGRSWDU�OHV�PHVXUHV�WHQGHQWV�D�UHSRVDU�HOV�EpQV�DIHFWDWV�D�O
HVWDW�DQWHULRU�D�OD�SURGXFFLy�GH�OD�VLWXDFLy�LOÂOHJDO��/HV�VDQFLRQV�SHU�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�TXH�V
DSUHFLHQ�KDQ�G¶LPSRVDU�VH� LQGHSHQGHQWPHQW� G
HVWHV�PHVXUHV´�� L� WRW� DL[z�� DEDQV� TXH� WUDQVFyUUHJD� HO�WHUPLQL�GH�SUHVFULSFLy�GH���DQ\V�GHV�GH�OD�WRWDO�WHUPLQDFLy�GH�OHV�REUHV��DUW����GHO�5HLDO�



���

'HFUHW�/OHL� ��������� GH� ��� G
RFWXEUH��� G¶DFRUG� DPE� UHLWHUDGD� GRFWULQD� GHO� 7ULEXQDO�6XSUHP��SHU�WRWHV��6HQWqQFLD�GH����GH�MXQ\�GH�������$U��������L����GH�MXQ\�GH�������$U��������
'
DOWUD� EDQGD�� L� TXDQW� DO� TXH� HV� UHIHUL[� D� OD� SRVVLELOLWDW� GH� FRQGLFLRQDU� HO� SUHYL�IXQFLRQDPHQW� G
HVWHV� LQVWDOÂODFLRQV� D� OD� QHFHVVLWDW� G
REWHQLU� OD� OOLFqQFLD� G
DFWLYLWDWV�TXDOLILFDGHV�� HVWD� ,QVWLWXFLy� QR� FRPSDUWL[� OD� SRVWXUD� PXQLFLSDO� G
HQWHQGUH� TXH� OD�LQVWDOÂODFLy�GH�OHV�DQWHQHV�GH�WHOHIRQLD�PzELO�QR�KDQ�G¶HVWDU�HQ�SRVVHVVLy�GH�OD�UHIHULGD�OOLFqQFLD�G
DFWLYLWDW�TXDOLILFDGD��L�DL[z�VREUH�OD�EDVH�GH�OHV�FRQVLGHUDFLRQV�HIHFWXDGHV�SHU�HVWD� ,QVWLWXFLy�� HQ� OD� 5HVROXFLy� GH� GDWD� ��� GH� MXOLRO� GH� ������ GLFWDGD� HQ� O
H[SHGLHQW�LQFRDW�G
RILFL�VREUH�HVWD�SUREOHPjWLFD��OD�TXDO��SDUFLDOPHQW��WUDQVFULYLP�VHJXLGDPHQW�
³6HQVH�SHUMXt�GHO�TXH�UDRQDUHP�PpV�HQGDYDQW��UHVXOWDULD�FRQYHQLHQW��MD�GHV�G
HVWH�PDWHL[�PRPHQW�� FRPXQLFDU� HO� FULWHUL� TXH�� UHIHUHQW� D� DL[z�� VHPEOD� VRVWHQLU� HO� QRVWUH� 7ULEXQDO�6XSHULRU� GH� -XVWtFLD� �6DOD� &RQWHQFLRVD� $GPLQLVWUDWLYD�� 6HFFLy� 3ULPHUD�� HQ� OD� VHXD�UHFHQW� 6HQWqQFLD� Q~P�� ������ GH� GDWD� �� GH� GHVHPEUH� GH� ������ HQ� HO� IRQDPHQW� MXUtGLF�WHUFHU� GH� OD� TXDO�� HQ�PRWLYDU� OD� GHQHJDFLy� G
XQD� OOLFqQFLD� G
REUHV� SHU� D� OD� LQVWDOÂODFLy�G
XQD�HVWDFLy�EDVH�GH� WHOHIRQLD�PzELO�� FRP�D�DUJXPHQW�RELWHU�GLFWD�� DILUPD�TXH�³HQ�HO�VXSzVLW�TXH�HQV�RFXSD��QR�V
HVWj�SODQWHMDQW�FDS�T�HVWLy� UHODFLRQDGD�DPE� O
DFWLYLWDW�GHOV�HTXLSV�TXH�KDJHQ�G
LQVWDOÂODU�VH�HQ�O
REUD�OD�OOLFqQFLD�GH�OD�TXDO�HV�GHQHJD��$L[z�pV�XQD�PDWqULD� TXH� HVWj�PpV� HQOOj� GH� OD� VLPSOH� REUD� UHDOLW]DGD�� L� TXH� DIHFWD� O
DXWRULW]DFLy� GH�O
DFWLYLWDW� TXH� HV� GHVHQYROXSD�� TXH� KDXUj� G¶DFRPRGDU�VH� DO� TXH� GLVSRVD� OD� /OHL�YDOHQFLDQD�G¶DFWLYLWDWV�TXDOLILFDGHV��L�TXH�WDPSRF�KD�VROÂOLFLWDW�OD�LQWHUHVVDGD��SHU�OD�TXDO�FRVD�� HQ� SULQFLSL�� HVWj� H[HUFLQW� LOÂOHJDOPHQW� XQD� DFWLYLWDW� GH� UDGLRGLIXVLy� VHQVH� KDYHU�REWLQJXW�OD�FRUUHVSRQHQW�OOLFqQFLD�´
$VVHQWDW�DL[z�DQWHULRU��L�DSURIXQGLQW�HQ�OD�T�HVWLy��GH�OD�OHFWXUD�G
DOJXQV�GHOV�LQIRUPHV�V
KD�SRJXW�GHWHFWDU�XQD�FHUWD�FRQIXVLy�DGPLQLVWUDWLYD�TXDQW�D�VL�HO�TXH�GLVSRVD�O¶DUW������GHO�5HLDO�'HFUHW� ����������� GH� ��� GH� VHWHPEUH��PLWMDQoDQW� HO� TXDO� HO�0LQLVWHUL� GH� OD�3UHVLGqQFLD�DSURYD�HO�5HJODPHQW�TXH�HVWDEOL[�FRQGLFLRQV�GH�SURWHFFLy�GHO�GRPLQL�S~EOLF�UDGLRHOqFWULF�� UHVWULFFLRQV� D� OHV� HPLVVLRQV� UDGLRHOqFWULTXHV� L� PHVXUHV� GH� SURWHFFLy�VDQLWjULD�GDYDQW�G
HPLVVLRQV�UDGLRHOqFWULTXHV��LPSHGL[�OD�LQWHUYHQFLy�DXWRQzPLFD�L�ORFDO�TXDQW�DO�FRQWURO�GHOV�OtPLWV�G
H[SRVLFLy�D�OHV�HPLVVLRQV�UDGLRHOqFWULTXHV��HQ�GLVSRVDU�TXH�³HOV�WLWXODUV�GH�OHV�OOLFqQFLHV�LQGLYLGXDOV�GH�WLSXV�%��L�&��KDXUDQ�GH�UHPHWUH�DO�0LQLVWHUL�GH� &LqQFLD� L� 7HFQRORJLD�� HQ� HO� SULPHU� WULPHVWUH� GH� FDGD� DQ\� QDWXUDO�� XQD� FHUWLILFDFLy�HPHVD�SHU�WqFQLF�FRPSHWHQW�TXH�V
KDQ�UHVSHFWDW�HOV�OtPLWV�G
H[SRVLFLy�HVWDEOLWV�HQ�O
DQQH[�,,�G
HVWH�5HJODPHQW�GXUDQW�O
DQ\�DQWHULRU�´�
&DO� QRWDU� TXH�� HQFDUD� TXH� O
(VWDW� RVWHQWD� FRPSHWqQFLD� H[FOXVLYD� HQ� PDWqULD� GH�WHOHFRPXQLFDFLRQV� �DUW�� ���������&(�� GHVHQYROXSDW� SHU� OD� /OHL� ��������� GH� ��� G
DEULO��JHQHUDO� GH� WHOHFRPXQLFDFLRQV��� O
HPSODoDPHQW� GH� OHV� LQVWDOÂODFLRQV� GH� WHOHIRQLD�PzELO�LQFLGL[�VREUH� O
XUEDQLVPH��HO�PHGL�DPELHQW� L�SRGULD�DIHFWDU� OD�VDOXW��PDWqULHV�VREUH� OHV�TXDOV� Wp� FRPSHWqQFLD� OD� *HQHUDOLWDW� 9DOHQFLDQD� �DUWV�� ������ ����� L� ����� GH� O
(VWDWXW�G
$XWRQRPLD�� L� OHV� (QWLWDWV� /RFDOV� �DUWV�� ������ DSDUWDWV� I�� L� K�� GH� OD� /OHL� �������� GH� ��G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��
&RQIRUPHPHQW� D� OD� MXULVSUXGqQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO�� ³O
DWULEXFLy� G
XQD�FRPSHWqQFLD� VREUH� XQ� jPELW� ItVLF� GHWHUPLQDW� QR� LPSHGL[� QHFHVVjULDPHQW� TXH�
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V
H[HUFLVTXHQ� DOWUHV� FRPSHWqQFLHV� HQ� HVWH� HVSDL�� VHPSUH� TXH� DPEGyV� WLQJXHQ� GLVWLQW�REMHFWH� MXUtGLF�� L� TXH� O
H[HUFLFL� GH� OHV� DXWRQzPLTXHV� QR� LQWHUIHULVTXHQ� R� SHUWRUEHQ�O
H[HUFLFL� GH� OHV� HVWDWDOV�� SHU� OD� TXDO� FRVD�� IUHT�HQWPHQW� UHVXOWDUj� LPSUHVFLQGLEOH�O
HVWDEOLPHQW� GH� PHFDQLVPHV� GH� FRRSHUDFLy� TXH� SHUPHWHQ� OD� QHFHVVjULD� FRRUGLQDFLy� L�FRRSHUDFLy� HQWUH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� LPSOLFDGHVª� �67&� ���������� GH� �� GH�GHVHPEUH�� )�� ��� HQ� LGqQWLF� VHQWLW�� 667&� ���������� GH� �� GH� MXOLRO�� ��������� GH� ��� GH�IHEUHU�����������GH����GH�JHQHU������������GH����GH�PDLJ��L�����������GH����GH�MXQ\��)�����HQWUH�G¶DOWUHV���
(Q� HO� QRVWUH� FDV�� FRLQFLGL[HQ� GLYHUVHV� FRPSHWqQFLHV� VREUH� XQ�PDWHL[� HVSDL� WHUULWRULDO��O
DXWRQzPLFD��G
RUGHQDU�HVWH�HVSDL�L�SURWHJLU�OD�VDOXW�DPELHQWDO��L�XQD�VHFWRULDO�HVWDWDO��OHV�WHOHFRPXQLFDFLRQV��TXH�LQFLGL[�VREUH�HVWH�HVSDL��
,� pV� TXH�� VL� KR�PLUHP� Ep�� HO� 5HLDO� 'HFUHW� ����������� GH� ��� GH� VHWHPEUH�� ~QLFDPHQW�LQWURGXw[�XQD�QRYD� DXWRULW]DFLy�SHU� D� OHV� LQVWDOÂODFLRQV� UDGLRHOqFWULTXHV�� TXH�KD�GH� VHU�FRQFHGLW� SHO�0LQLVWHUL� GH� &LqQFLD� L� 7HFQRORJLD�� VHQVH� SHUMXt� GH� OHV� DOWUHV� TXH� VLJXHQ�SHUWLQHQWV� SHU� H[LJLU�OHV� DOWUHV� QRUPHV� OHJDOV�� HQWUH� HVWHV�� OD� OOLFqQFLD� XUEDQtVWLFD� GH�FDUjFWHU� UHJODW��VHJRQV� HOV� XVRV� DXWRULW]DWV� HQ� FDGD� FDV� FRQFUHW� SHU� OD� QRUPDWLYD�PXQLFLSDO� FRQWLQJXGD� HQ� HOV� SODQV� L� OHV� RUGHQDQFHV�� DUW�� ��� L� 'LVSRVLFLy� DGGLFLRQDO�TXDUWD�GH�OD�/OHL���������GH����GH�QRYHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��UHJXODGRUD�GH� O
DFWLYLWDW� XUEDQtVWLFD� L�� FRP� PpV� HQGDYDQW� H[SOLFDUHP�� OD� OOLFqQFLD� G
DFWLYLWDWV�TXDOLILFDGHV��UHFROOLGD�HQ�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD���������GH���GH�PDLJ�
(Q� VHJRQ� OORF�� O¶HVPHQWDW� 5HLDO� 'HFUHW� ����������� QR� GHL[D� GH� UHIHULU�VH�� HQ� WRW�PRPHQW�� D� OD� SHUVSHFWLYD� VDQLWjULD� GHO� SUREOHPD�� RQ� Vt� TXH� WHQHQ� OHV� FRPXQLWDWV�DXWzQRPHV�L�HOV�DMXQWDPHQWV�O
REOLJDFLy�G
H[HUFLU�OHV�FRPSHWqQFLHV�TXH�OL�DWULEXw[�OD�/OHL���������� GH� ��� G
DEULO�� JHQHUDO� GH� VDQLWDW�� TXH� H[DPLQDUHP� VHJXLGDPHQW� DL[t�� HQ� OD�SUzSLD�([SRVLFLy�GH�0RWLXV�G
DTXHOO��V
LQGLFD�TXH�³OD�/OHL����������GH����G
DEULO��JHQHUDO�GH� VDQLWDW�� HQ� HOV� VHXV� DUWLFOHV� ���� ���� ��� L� ��� DWULEXw[� D� O
DGPLQLVWUDFLy� VDQLWjULD� OHV�FRPSHWqQFLHV� GH� FRQWURO� VDQLWDUL� GHOV� SURGXFWHV�� HOHPHQWV� R� OHV� IRUPHV� G
HQHUJLD� TXH�SXJXHQ� FRPSRUWDU� XQ� ULVF� SHU� D� OD� VDOXW� KXPDQD´�� O¶DUW�� �� GLVSRVD� TXH� ³FRP� D�GHVHQYROXSDPHQW�GH� OD�/OHL� ��������� GH����G
DEULO�� JHQHUDO� GH� VDQLWDW�� G
DFRUG� DPE� OD�5HFRPDQDFLy�GHO�&RQVHOO�GH�0LQLVWUHV�GH�6DQLWDW�GH�OD�8QLy�(XURSHD��GH ���GH�MXOLRO�GH�������L�DPE�OD�ILQDOLWDW�GH�JDUDQWLU�O
DGHTXDGD�SURWHFFLy�GH�OD�VDOXW�GHO�S~EOLF�HQ�JHQHUDO��V
DSOLFDUDQ�HOV�OtPLWV�G
H[SRVLFLy�TXH�ILJXUHQ�HQ�O
DQQH[�,,´��L��ILQDOPHQW��O¶DUW�������FRP�D�FULWHULV� TXH� FDO� WHQLU� HQ� FRPSWH�� H[SRVD� TXH� ³D�� OD XELFDFLy�� OHV� FDUDFWHUtVWLTXHV� L� OHV�FRQGLFLRQV�GH�IXQFLRQDPHQW�GH�OHV�HVWDFLRQV�UDGLRHOqFWULTXHV�KDQ�GH�UHGXLU�DO�PtQLP�HOV�QLYHOOV� G
H[SRVLFLy�GHO� S~EOLF� HQ� JHQHUDO� D� OHV� HPLVVLRQV� UDGLRHOqFWULTXHV��E�� HQ� HO� FDV�G
LQVWDOÂODFLy�G
HVWDFLRQV� UDGLRHOqFWULTXHV�HQ�FREHUWHV�G
HGLILFLV� UHVLGHQFLDOV�� HOV� WLWXODUV�G
LQVWDOÂODFLRQV� UDGLRHOqFWULTXHV�KDQ�GH�SURFXUDU��VHPSUH�TXH�VLJD�SRVVLEOH�� LQVWDOÂODU�HO�VLVWHPD� HPLVVRU� GH�PDQHUD� TXH� HO� GLDJUDPD� G
HPLVVLy� QR� LQFLGLVFD� VREUH� O¶HGLILFL�� OD�WHUUDVVD� R� O¶jWLF�� F�� /D� FRPSDUWLFLy� G
HPSODoDPHQWV� SRGULD� HVWDU� FRQGLFLRQDGD� SHU� OD�FRQVHJ�HQW� FRQFHQWUDFLy� G
HPLVVLRQV� UDGLRHOqFWULTXHV�� G�� 'H� PDQHUD� SDUWLFXODU�� OD�XELFDFLy�� OHV� FDUDFWHUtVWLTXHV� L� OHV� FRQGLFLRQV� GH� IXQFLRQDPHQW� GH� OHV� HVWDFLRQV�UDGLRHOqFWULTXHV�KD�GH�UHGXLU�DO�PtQLP��HQ�OD�PDMRU�PHVXUD�SRVVLEOH��HOV�QLYHOOV�G
HPLVVLy�VREUH�HVSDLV�VHQVLEOHV��FRP�DUD�HVFROHV��FHQWUHV�GH�VDOXW��KRVSLWDOV�R�SDUFV�S~EOLFV´�
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1R�UHVXOWDULD�RFLyV� LQVLVWLU�HQ�HO� IHW�TXH�HVWD�GLVSRVLFLy� UHJODPHQWjULD��SHO�VHX� LQIHULRU�UDQJ� OHJDO��QR�SRGULD GHL[DU� VHQVH�HIHFWH� OHV�FRPSHWqQFLHV� �LUUHQXQFLDEOHV�� D� WHQRU�GHO�TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��TXH�O¶DUW�����L������GH�OD�/OHL����������GH����G
DEULO��JHQHUDO�GH�VDQLWDW��HQFRPDQD�D�OD�*HQHUDOLWDW�9DOHQFLDQD��5'������������GH����GH�QRYHPEUH��GH�WUDVSjV�GH�IXQFLRQV�L�VHUYHLV��L�DOV�DMXQWDPHQWV��UHVSHFWH� DOV� TXDOV�� ³VHQVH� SHUMXt� GH� OHV� FRPSHWqQFLHV� GH� OHV� DOWUHV� DGPLQLVWUDFLRQV�S~EOLTXHV� WLQGUDQ� OHV� VHJ�HQWV� UHVSRQVDELOLWDWV� PtQLPHV� DPE� UHODFLy� D� O
REOLJDW�FRPSOLPHQW� GH� OHV� QRUPHV� L� SODQV� VDQLWDULV�� D�� FRQWURO� VDQLWDUL� GHO� PHGL� DPELHQW�� E��FRQWURO�VDQLWDUL�G
LQG~VWULHV��DFWLYLWDWV��VHUYHLV��WUDQVSRUWV��VRUROOV�L�YLEUDFLRQV´�
(Q� H[HUFLFL� G
HVWHV� FRPSHWqQFLHV�� DOJXQHV� FRPXQLWDWV� DXWzQRPHV� KDQ� UHJXODW�HVSHFtILFDPHQW� HVWD�PDWqULD�� L� DO�PDUJH� GH� OHV� SUHFHSWLYHV� DXWRULW]DFLRQV� HVWDWDOV�� KDQ�LPSRVDW�OD�QHFHVVLWDW�G
REWHQLU��G
XQD�EDQGD��OD�OOLFqQFLD�G
DFWLYLWDWV�TXDOLILFDGHV�L��G¶XQD�DOWUD�EDQGD��OD�XUEDQtVWLFD�R�G
REUHV��6HUYLVFD�G
H[HPSOH�HO�'HFUHW�&DWDOj�����������GH���� GH� PDLJ�� G
RUGHQDFLy� DPELHQWDO� GH� OHV� LQVWDOÂODFLRQV� GH� WHOHIRQLD� PzELO�� L� OD� /OHL��������� GH� ��� GH� MXQ\�� SHU� D� O
RUGHQDFLy� GH� OHV� ,QVWDOÂODFLRQV� GH�5DGLRFRPXQLFDFLy� D�&DVWHOOD�OD�0DQ[D�
$� HVFDOD� PXQLFLSDO�� V
KDQ� H[DPLQDW� OHV� RUGHQDQFHV� GH� PXQLFLSLV� FRP� DUD� 0DGULG��%DUFHORQD�� 6DUDJRVVD� L�*UDQDGD�� RQ�� D�PpV� GH� UHJXODU� HO� FRQFUHW� HPSODoDPHQW� G
HVWHV�LQVWDOÂODFLRQV�HQ�FDGD�FODVVH�GH�VzO��HVSHFLILTXHQ�OD�QHFHVVLWDW�G
REWHQLU�DPEGyV WLSXV�GH�OOLFqQFLD��OD�XUEDQtVWLFD�L�O
DPELHQWDO��
7RUQDQW� D� OD� QRVWUD� &RPXQLWDW�� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� �������� GH� �� GH�PDLJ�� G
DFWLYLWDWV� TXDOLILFDGHV�� HQ� HO� VHX� DUW�� ��� SUHVFULX� HO� VHJ�HQW�� ³OHV� DFWLYLWDWV�TXDOLILFDGHV� FRP� D� PROHVWHV�� LQVDOXEUHV�� QRFLYHV� L� SHULOORVHV� SHU� OD� OHJLVODFLy� HVWDWDO��WRWHV�� VHQVH� GLVWLQFLy��� KDQ� G¶DMXVWDU�VH� D� OHV� QRUPHV� SUHYLVWHV� HQ� HVWD� /OHL��LQGHSHQGHQWPHQW� TXH� HVWLJXHQ� LQFORVHV� R� QR� HQ� HO� 1RPHQFOjWRU� TXH�� FRP� D�GHVHQYROXSDPHQW�G¶HVWD��VHUj�DSURYDW�SHO�&RQVHOO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�L�TXH�QR�WLQGUj�FDUjFWHU�OLPLWDWLX´��
,�HVWD�UHPLVVLy�D�OD�OHJLVODFLy�HVWDWDO�GH�OD�TXDOLILFDFLy�GH�OHV�DFWLYLWDWV�FRP�D�PROHVWHV��LQVDOXEUHV� L� SHULOORVHV�� HVWj� VHQW� LQWHUSUHWDGD� SHO� 7ULEXQDO� 6XSUHP�� GHV� GH� OD� VHXD�VHQWqQFLD GH�GDWD����GH�GHVHPEUH�GH�������GH�OD�PDQHUD�VHJ�HQW��³«OD�SRVVLELOLWDW�GH�FRQWURO�TXH� OHV�$GPLQLVWUDFLRQV�KDQ�G¶H[HUFLU� VREUH� OHV�DFWLYLWDWV�TXH�D�SULRUL SXJXHQ�VHU�FRQVLGHUDGHV�PROHVWHV��LQVDOXEUHV��QRFLYHV�L�SHULOORVHV��6L�O
DFWLYLWDW�pV�PROHVWD�R�pV�LQVDOXEUH��GH�UHV�VHUYL[�SHU�D�MXVWLILFDU�XQD�H[FOXVLy�GHO�UqJLP�HVWDEOLW�HQ�HO�5HJODPHQW�GH����QRYHPEUH������HO�IHW�TXH�QR�FRQVWLWXwVFD LQG~VWULD��(VWD�DILUPDFLy�HVWj�SURWHJLGD�SHO� WHQRU� OLWHUDO�GH� O
DUWLFOH��U�GHO�5HJODPHQW�HQ�YLUWXW�GHO�TXDO��������� Wp�FRP�D�REMHFWH�HYLWDU� TXH� OHV� LQVWDOÂODFLRQV�� HOV� HVWDEOLPHQWV�� OHV� DFWLYLWDWV�� OHV� LQG~VWULHV� R� HOV�PDJDW]HPV�� MD� VLJXHQ� RILFLDOV� R� SDUWLFXODUV�� S~EOLFV� R� SULYDWV�� D� WRWV� HOV� TXDOV� V
DSOLFD�LQGLVWLQWDPHQW�HQ�HVWH�OD�GHQRPLQDFLy�G¶©DFWLYLWDWVª�SURGXwVFD�LQFRPRGLWDWV��DOWHUHQ�OHV�FRQGLFLRQV�QRUPDOV�GH�OD�VHXD�VDOXEULWDW�L�KLJLHQH�GHO�PHGL�DPELHQW�RFDVLRQDQW�GDQ\V�D�OD� ULTXHVD� S~EOLFD� R� SULYDGD� R� LPSOLTXHQ� ULVFRV� JUHXV� SHU� D� OHV� SHUVRQHV� R� HOV� EpQV���&RP� HV� YHX�� QR� HVWj� H[FORVD� FDS� DFWLYLWDW� SHU� UDy� GH� OD� VHXD� QDWXUDOHVD� /
DUWLFOH� �Q��GHVWLQDW� D� HVPHQWDU� OHV� DFWLYLWDWV� UHJXODGHV�� SUHVFULX� TXH� �TXHGHQ� VRWPHVHV� D� OHV�SUHVFULSFLRQV� G
HVWH� 5HJODPHQW�� HQ� OD� PHVXUD� TXH� D� FDGDVFXQD� FRUUHVSRQJD�� WRWHV�
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DTXHOOHV�DFWLYLWDWV�TXH�D� O
HIHFWH�G¶HVWH�VLJXHQ�TXDOLILFDGHV�FRP�D�PROHVWHV�� LQVDOXEUHV��QRFLYHV�R�SHULOORVHV�G
DFRUG� DPE� OHV�GHILQLFLRQV� TXH� ILJXUHQ� HQ� HOV� DUWLFOHV� VHJ�HQWV� L�LQGHSHQGHQWPHQW� TXH� FRQVWHQ� R� QR� HQ� HO� QRPHQFOjWRU� DQQH[�� TXH� QR� Wp� FDUjFWHU�OLPLWDWLX���
1R�REVWDQW�DL[z��FDO�UHSDUDU�TXH�O¶DUW����GH�OD�/OHL���������SUHVFULX�OD�VXEPLVVLy�GH�OHV�DFWLYLWDWV�VXVFHSWLEOHV�GH�SURGXLU�PROqVWLHV��³HVWLJXHQ�R�QR�LQFORVHV�HQ�HO�1RPHFOjWRU´��
$L[t�PDWHL[��UHVXOWD�EDVWDQW�FRPSOLFDW�FRQWURODU�HVWHV�DOWUHV�LQVWDOÂODFLRQV�DX[LOLDUV�TXDQ�HV�FRQVLGHUD�TXH�O
DQWHQD�HQ�VL�HVWj�H[FORVD��MD�TXH�HV�JHQHUD�OD�FRQIXVLy�GH�VL�O
DFWLYLWDW�HQ�OD�VHXD�WRWDOLWDW�KD�GH�GLVSRVDU�GH�OD�FRUUHVSRQHQW�OOLFqQFLD�SHU�DO�VHX�IXQFLRQDPHQW�R�QR�� WDO� FRP� KD� SRJXW� FRPSURYDU�VH� GHVSUpV� GH� O
HVWXGL� UHDOLW]DW�� HQ� TXq� DOJXQV�DMXQWDPHQWV�O
H[LJL[HQ�L�XQV�DOWUHV�QR�
(Q� HVWH� VHQWLW�� UHVXOWDULD� FRQYHQLHQW� HQWHQGUH� OD� QHFHVVLWDW� TXH� HVWHV� LQVWDOÂODFLRQV�HVWLJXHQ�VRWPHVHV�D�OD�QRUPDWLYD�GH�OHV�DFWLYLWDWV�TXDOLILFDGHV��QR�VRODPHQW�SHU�SHUPHWUH�TXH� HOV� YHwQV� FRQIURQWDQWV� SXJXHQ� SUHVHQWDU� DOÂOHJDFLRQV� L� VXJJHULPHQWV� GXUDQW� HO�SHUtRGH�G
H[SRVLFLy�DO�S~EOLF�GHO�SURMHFWH��VLQy��SHU�D�KDELOLWDU�L�PLOORUDU�HO�FRQWURO�GH�OHV�VHJ�HQWV� T�HVWLRQV�� YLWDOV� SHU� D� VDOYDJXDUGD� L� UHVSHFWH� GHOV� GUHWV� FRQVWLWXFLRQDOV� D� OD�SURWHFFLy�GH�OD�VDOXW��DUW�������GHO�PHGL�DPELHQW��DUW������L�G
XQ�KDELWDWJH�GLJQH�L�DGHTXDW��DUW������

D� /D�PDJQLWXG�GH� OHV� HPLVVLRQV�GHOV� FDPSV� HOHFWURPDJQqWLFV�� DL[z� pV�� HO� FRQWURO�GHO�FRPSOLPHQW�GHOV�OtPLWV�Pj[LPV�G
H[SRVLFLy�D�OHV�HPLVVLRQV�UDGLRHOqFWULTXHV��MD� TXH�� VL� Ep� OD� FRPXQLWDW� FLHQWtILFD� QR� VHPEOD� FRLQFLGLU� VREUH� HOV� HIHFWHV�SHUQLFLRVRV� R� QR� SHU� D� OD� VDOXW� UHVSHFWH� D� OHV� HPLVVLRQV� LQIHULRUV� DOV� OtPLWV�Pj[LPV� OHJDOPHQW� HVWDEOLWV�� UHVXOWD� LQT�HVWLRQDEOH� OD� QHFHVVLWDW� GH� FRQWURODU� L�HYLWDU�OD�VHXD�VXSHUDFLy��
E� /HV�PHVXUHV�L�WqFQLTXHV�GH�SUHYHQFLy��UHGXFFLy�R�HOLPLQDFLy�GH�OHV�PROqVWLHV�TXH�HO� IXQFLRQDPHQW� GH� OD� LQVWDOÂODFLy� SXJD� FDXVDU� DO� YHwQDW�� FRP� DUD� VRUROOV��YLEUDFLRQV��H[SXOVLy�IRUoDGD�G
DLUH�FDOHQW�R�YLFLDW��RORUV��HWF�
F� /HV� PHVXUHV� FRUUHFWRUHV� DGRSWDGHV� SHU� D� OD� SURWHFFLy� FRQWUD� GHVFjUUHJXHV�HOqFWULTXHV� G
RULJHQ� DWPRVIqULF� L� SHU� D� HYLWDU� LQWHUIHUqQFLHV� HOHFWURPDJQqWLTXHV�DPE�DOWUHV�LQVWDOÂODFLRQV�

/D� OOLFqQFLD� XUEDQtVWLFD� FRQWURODULD� OD� UHVWD�� HPSODoDPHQW� GH� OHV� LQVWDOÂODFLRQV�� VHJRQV�HOV� XVRV� SHUPHVRV� SHU� OD� QRUPDWLYD� XUEDQtVWLFD� PXQLFLSDO�� O
HVWUXFWXUD� L� HVWDELOLWDW�G¶HVWHV��HO�FRPSOLPHQW�GH�OHV�GLVWjQFLHV�GH�SURWHFFLy�L�OD�UHGXFFLy�GH�O
LPSDFWH�YLVXDO�L�SDLVDWJtVWLF�´
/D�&RQVHOOHULD�GH�0HGL�$PELHQW��PLWMDQoDQW�HVFULW�GH�GDWD����GH�VHWHPEUH�GH������²TXH� V
DGMXQWD²�� HQV� FRQWHVWD� D� OD� QRVWUD� UHVROXFLy�� O¶DFFHSWD� L� LQGLFD�� HQWUH� DOWUHV�T�HVWLRQV�� TXH� ³HO�1RPHQFOjWRU� G
$FWLYLWDWV� L� 4XDOLILFDFLy� �'HFUHW� ��������� GH� ��� GH�PDUo��GHO�&RQVHOO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD���LQFORX�HQ�HO�*UXS�����³,QVWDOÂODFLRQV�GH�5DGLRGLIXVLy� L� 7HOHYLVLy´�� JUXS� HQ� TXq� SRGULD LQFORXUH
V� OD� LQVWDOÂODFLy� G
DQWHQHV� L�HVWDFLRQV�GH�WHOHIRQLD�PzELO�´
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)LQDOPHQW��UHVXOWD�PROW�DFODULGRU�HO�UDRQDPHQW�HIHFWXDW�SHO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH� OD� &RPXQLWDW� 9DOHQFLDQD� HQ� OD� VHXD� 6HQWqQFLD� GH� �� GH� PDUo� GH� ������ ³5HVXOWD�VRUSUHQHQW�TXH�OHV�SDUWV�DFFHSWHQ�FRP�D�~QLF�UHTXLVLW�SHU�D�OD�LQVWDOÂODFLy�G
XQD�HVWDFLy�EDVH� GH� WHOHIRQLD� PzELO� HO� UHIHUHQW� D� OHV� H[LJqQFLHV� XUEDQtVWLTXHV�� FRP� VL� HV� WUDFWDUD�G
XQD� REUD� TXDOVHYRO� TXH� FDO� VRWPHWUH� D� XQD� DXWRULW]DFLy� UHJODGD� SHU� O
RUGHQDPHQW�XUEDQtVWLF��VHQVH�WHQLU�HQ�FRPSWH�O
LPSDFWH�DPELHQWDO� LQKHUHQW� L� OD�UHSHUFXVVLy�VREUH�OD�VDOXW�TXH�XQD�LQVWDOÂODFLy�SURGXFWRUD�GH�LPPLVLRQV�G
HVWH�WLSXV�SRW�DUULEDU�D�FRPSRUWDU��1L�HO�SURMHFWH�SUHVHQWD�FDS�HVWXGL�UHIHUHQW�D�DL[z�QL� O
$GPLQLVWUDFLy�H[LJL[�FDS�PHVXUD�GH VHJXUHWDW�VREUH�O
DFWLYLWDW�TXH�FDO�GHVHQYROXSDU�´
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW�������GHO�PHGL�DPELHQW��DUW������L�G
XQ�KDELWDWJH�GLJQH�L�DGHTXDW��DUW�������GH�FRQIRUPLWDW�DPE�HO�TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��UHFRPDQH�D�6D�6HQ\RULD�OD�FRQYHQLqQFLD�GH�UHTXHULU�HO�WLWXODU�GH�OD�LQVWDOÂODFLy�GH� WHOHIRQLD� PzELO� SHUTXq�� HQ� HO� WHUPLQL� Pj[LP� GH� GRV� PHVRV�� VROÂOLFLWH� OD� OOLFqQFLD�G
REUHV��FRP�WDPEp�OD�G
DFWLYLWDW�TXDOLILFDGD��SUqYLD�DFUHGLWDFLy�GH�OD�QR�VXSHUDFLy�GHOV�QLYHOOV�Pj[LPV�G
HPLVVLy�UDGLRHOqFWULFD��VRWD�SUHYHQFLy�G
RUGHQDU�HO�GHVPDQWHOODPHQW�GH�OD�LQVWDOÂODFLy�L�OD�VXVSHQVLy�GH�O
DFWLYLWDW�HPLVVRUD��
$L[t�PDWHL[�� VXJJHULVF� D�6D�6HQ\RULD�TXH� LPSXOVH� O
DSURYDFLy� L� SXEOLFDFLy�� VHQVH�PpV�GHPRUD��GHOV�LQVWUXPHQWV�GH�SODQHMDPHQW�XUEDQtVWLF�L�OHV�RUGHQDQFHV�PXQLFLSDOV�HQ�TXq�HV�GHILQLVFD�L�V¶HVSHFLILTXHQ�HOV�XVRV��HOV�O¶HPSODoDPHQWV�L�OHV�FRQGLFLRQV�XUEDQtVWLTXHV�L�PHGLDPELHQWDOV�D�TXq�KDJHQ�GH�VRWPHWUH¶V�HVWHV�LQVWDOÂODFLRQV�HQ�HO�VHX�jPELW�WHUULWRULDO��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD� UHFRPDQDFLy�R�� VL� HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV� UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������´
5HVROXFLy� GH� OHV� TXHL[HV� DFXPXODGHV� Q~P�� ������� L� Q~P�� ������� VREUH� OHV�PROqVWLHV� RFDVLRQDGHV� SHU� XQ� JRV� SRWHQFLDOPHQW� SHULOOyV� DOV� YHwQV� G
XQD�XUEDQLW]DFLy�GH�;LYD��9DOqQFLD�
³6HQ\RULD�
/D�6UD��������SUHVHQWD�XQ�HVFULW�GH�TXHL[D�HQ�HVWD�,QVWLWXFLy�HQ�TXq�GHQXQFLD�OHV�PROqVWLHV�TXH�H[SHULPHQWD�DO�VHX�KDELWDWJH��VLWXDW�HQ�OD�SDUFHOÂOD�����GHO�FDUUHU�HOV�$PHWOHUV��Q~P����� GH� OD� XUEDQLW]DFLy� 2OLPDU�� FRP� D� FRQVHT�qQFLD� GH� O
H[LVWqQFLD� HQ� OD� SDUFHOÂOD�FRQIURQWDQW�G
XQ�JRV�GH�UDoD�SHULOORVD�TXH�HV�WURED�HQ�XQ�SHWLW�MDUGt�VHQVH�OHV�DGHTXDGHV�PHVXUHV� GH� VHJXUHWDW� L� KLJLHQH�� L� TXH� HOV� VHXV� UHLWHUDWV� OODGUXFV� LPSHGL[HQ� O
DGHTXDW�GHVFDQV�GHOV�YHwQV��
8QD�YHJDGD�UHYLVDGD�OD�WRWDOLWDW�GH�OD�GRFXPHQWDFLy�PXQLFLSDO�UHPHVD�D�HVWD�,QVWLWXFLy��FDO�QRWDU�TXH�DOJXQHV�GH�OHV�PROqVWLHV�GHQXQFLDGHV�KDQ�HVWDW�FRQILUPDGHV�SHU�GLYHUVRV�LQIRUPHV�SROLFtDFV�GH�GDWD����GH�JHQHU�L����GH�PDUo�GH�������L����G
DEULO�GH������HQ�HOV�TXDOV�HV�FRQWHQHQ�DILUPDFLRQV�WDQ�FRQWXQGHQWV�FRP�HVWHV�
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³/D�VHSDUDFLy�H[LVWHQW�HQWUH�HO�MDUGt�GHO�EXQJDORX�Q~P�������L���HVWj�FRQVWLWXwGD�SHU�XQD�WHOD�PHWjOÂOLFD�DPE�XQD�EDUGLVVD�SODQWDGD�DO�FRVWDW�G¶HVWD��SHU�OD�TXDO�FRVD�O
RORU�GHO�IHP�L�O¶RULQD�GHO�JRV�DUULEHQ�VHQVH�FDS�REVWDFOH�ILQV�DOV�DOWUHV�GRV�EXQJDORXV��DL[t�PDWHL[�FDO�IHU�FRQVWDU�TXH�H[LVWL[�XQD�HVFDOD�G
DFFpV�GHV�GHO� MDUGt� ILQV�DO�SULPHU�SLV�GHO�EXQJDORX�SHU�OD�TXDO�DPE�VXPPD�IDFLOLWDW�SRGULD�DFFHGLU�HO�JRV�ILQV�D�OD�SURSLHWDW�GH�OD�VROÂOLFLWDQW��L�HO�SURSLHWDUL�GH�O¶DQLPDO�MD�KD�FROÂORFDW�XQ�REVWDFOH�DOOt�SHU�GLILFXOWDU�O¶DFFpV�GHO�JRV��(O�GLD�TXH�HV�YD�SRUWDU�D�WHUPH�OD�FRPSURYDFLy�GH�OHV�TXHL[HV��HV�YD�SRGHU�FRQVWDWDU�TXH�DO�MDUGt�KL�KDYLD�DPXQWHJDGD�XQD JUDQ�TXDQWLWDW�G¶H[FUHPHQWV�GHO�JRV��OD�PDMRULD�IORULWV�D�FDXVD�GH�OD�FOLPDWRORJLD��$L[t�PDWHL[��GXUDQW�O
HVSDL�GH�WHPSV�TXH�YD�GXUDU�OD�LQVSHFFLy�TXH�HV�YD�SRUWDU�D�WHUPH�GHV�GHOV�EXQJDORXV���L���HV�YDQ�SRGHU�HVFROWDU�HOV�OODGUXFV�GHO�JRV� GH� PDQHUD� QtWLGD�� 3RVWHULRUPHQW� HQV� YDP� HQWUHYLVWDU� DPE� OD� YHwQD� GHO� EXQJDORX�Q~P�� �� L� YDP� REVHUYDU� TXH� OD� WDQFD� PHWjOÂOLFD� TXH� VHSDUD� DPEGyV� SDUFHOÂOHV� HVWj�ERPEDGD�� VHJRQV� VHPEOD�� FRP� D� FRQVHT�qQFLD� GH� OHV� DUUHPHVHV� GHO� FD� FRQWUD� HVWD��6HJRQV� HOV� YHwQV�� HO� JRV� OODGUD� FRQVWDQWPHQW�� D� PpV� D� PpV� pV� DJUHVVLX�� L� QR� SRGHQ�GHVFDQVDU�DJDIDU�HO�VRQ�´
$L[t�PDWHL[��PLWMDQoDQW�5HVROXFLy�G
$MXQWDPHQW�Q~P�����������GH�GDWD����GH� MXQ\�GH������� V
KD� FRQFHGLW� DO� SURSLHWDUL� GHO� JRV� OOLFqQFLD� PXQLFLSDO� SHU� D� WLQHQoD� G
DQLPDOV�SRWHQFLDOPHQW�SHULOORVRV�
1R� REVWDQW� DL[z� DQWHULRU�� QR� V
KD� LQFRUSRUDW� D� O
H[SHGLHQW� DGPLQLVWUDWLX� FDS� LQIRUPH�WqFQLF�TXH�JDUDQWLVFD�OD�VHJXUHWDW�GHO�UHFLQWH�RQ�HV�WURED�HO�JRV��GH�PDQHUD�TXH�QR�FRQVWD�DFUHGLWDW�HO�FRPSOLPHQW�GHO�TXH�GLVSRVD�O¶DUW�����GH�O
2UGHQDQoD 0XQLFLSDO��UHODWLX�D�OHV�FDUDFWHUtVWLTXHV� TXH� KDQ� GH� WHQLU� OHV� LQVWDOÂODFLRQV� RQ� HV� WUREH� HO� JRV� SRWHQFLDOPHQW�SHULOOyV��OHV�SDUHWV�L�WDQTXHV�KDQ�GH�VHU�SURX�DOWHV�L�FRQVLVWHQWV�L�KDQ�G¶HVWDU�IL[DGHV�D�IL�GH� VXSRUWDU� HO� SHV� L� OD� SUHVVLy� GH� O
DQLPDO�� OHV� SRUWHV� GH� OHV� LQVWDOÂODFLRQV� KDQ� GH� VHU�UHVLVWHQWV�L�HIHFWLYHV�FRP�OD�UHVWD�GHO�FRQWRUQ�L�KDQ�GH�GLVVHQ\DU�VH�SHU�D�HYLWDU�TXH�HOV�DQLPDOV� SXJXHQ� GHVHQFDL[DU� R� REULU� HOOV� PDWHL[RV� HOV� PHFDQLVPHV� GH� VHJXUHWDW��O
LQFRPSOLPHQW�G
HVWRV�UHTXLVLWV�HV�WURED�WLSLILFDW�FRP�D�LQIUDFFLy�JUHX�HQ�O¶DUW��������GH�O
2UGHQDQoD� 0XQLFLSDO�� GH� PDQHUD� TXH�� SUqYLD� OD� FRUUHVSRQHQW� LQVSHFFLy� WqFQLFD��O
$MXQWDPHQW�SRGULD�RUGHQDU�HOV�WUHEDOOV�QHFHVVDULV�SHU�D�JDUDQWLU�WRWDOPHQW�OD�VHJXUHWDW�GHO�UHFLQWH�SHU�D�HYLWDU�HOV�GDQ\V�D�WHUFHUV�TXH�HO�JRV�SRJXHUD�RFDVLRQDU��VL�WUHQFD�R�VDOWD�OD�WDQFD�
7DPSRF�FRQVWD�TXH�V¶KDMD�GLULJLW�FDS�UHTXHULPHQW�DO�SURSLHWDUL�GHO�JRV�SHUTXq�PDQWLQJD�HO� MDUGt� HQ� XQ� DGHTXDW� HVWDW� KLJLHQLFRVDQLWDUL�� L� SHUTXq� DGRSWH� OHV�PHVXUHV� RSRUWXQHV��VREUHWRW��GXUDQW�OD�QLW��SHU�D�HYLWDU�HOV�OODGUXFV�L�SHUPHWUH�HO�GHVFDQV�GHOV�YHwQV��
5HVSHFWH� D� OD� EUXWtFLD� L� HOV� H[FUHPHQWV� GHSRVLWDWV� DO� MDUGt�� FDOGULD� UHSDUDU� HQ� HO� TXH�GLVSRVHQ� HOV� DUWLFOHV� ��� GH� OD� /OHL� HVWDWDO� �������� GH� ��� G
DEULO�� VREUH� UqJLP� GHO� VzO� L�YDORUDFLRQV� L DUW�� ��� GH� OD� /OHL� YDOHQFLDQD� �������� GH� ��� GH� QRYHPEUH�� UHJXODGRUD� GH�O
DFWLYLWDW� XUEDQtVWLFD�� HQ� TXq� V
HVWDEOL[� TXH� HOV� SURSLHWDULV� GH� WRWD� FODVVH� GH� WHUUHQ\V� L�FRQVWUXFFLRQV� WHQHQ� HO� GHXUH� GH� PDQWHQLU�ORV� HQ� FRQGLFLRQV� GH� VHJXUHWDW�� VDOXEULWDW��RUQDW� S~EOLF� L� GHFRU�� L� V¶LPSRVD� DOV� $MXQWDPHQWV� O
REOLJDFLy� G
RUGHQDU� OHV� REUHV�QHFHVVjULHV� SHU� DO� PDQWHQLPHQW� G
HVWHV� FRQGLFLRQV�� HQ� OD� IRUPD� TXH� GHWHUPLQD� O¶DUW��������GHO�7H[W�5HIyV�GH�OD�/OHL�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD��DSURYDW�SHU�5'������������GH���G
DEULO�
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4XDQW�D�OHV�PROqVWLHV�VRQRUHV�SURYRFDGHV�SHOV�FRQWLQXV�OODGUXFV�GH�JRV��O¶DUW�����GH�OD�/OHL�9DOHQFLDQD��������� GH���GH� MXOLRO��GH�SURWHFFLy�G
DQLPDOV�GH� FRPSDQ\LD��GLVSRVD�TXH�HOV�SURSLHWDULV�G
DQLPDOV�TXH�SHU�TXDOVHYRO�FLUFXPVWjQFLD�L�G
XQD�PDQHUD�IUHT�HQW��SURGXwVTXHQ�PROqVWLHV�DO�YHwQDW��VHQVH�TXH�SUHQJXHQ�OHV�PHVXUHV�RSRUWXQHV�SHU�D�HYLWDU�KR��VHUDQ�VDQFLRQDWV�DPE�PXOWHV�HQWUH�������D��������SWHV���L�HQ�FDV�GH�UHLQFLGqQFLD�HOV�SRGUDQ� VHU� FRQILVFDWV� HOV� DQLPDOV� SHU� O¶DXWRULWDW�� OD� TXDO� HOV� GRQDUj� OD� GHVWLQDFLy� TXH�FRQVLGHUH�RSRUWXQD�
(Q�LGqQWLF�VHQWLW�� OD�/OHL�YDOHQFLDQD���������GH���GH�GHVHPEUH��FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�� HQ� HO� VHX� DUW�� ���� UHODWLX� DO� FRPSRUWDPHQW� GHOV� FLXWDGDQV�� LQGLFD� TXH� ³ODJHQHUDFLy�GH�VRUROOV�L�YLEUDFLRQV�SURGXwWV�SHU�O
DFWLYLWDW�GLUHFWD�GH�OHV�SHUVRQHV��DQLPDOV�GRPqVWLFV�L�DSDUHOOV�GRPqVWLFV�R�PXVLFDOV�HQ�OD�YLD�S~EOLFD��HVSDLV�S~EOLFV�L�HQ�O
LQWHULRU�GHOV�HGLILFLV�KDXUj�GH�PDQWHQLU�VH�GLQV�HOV�OtPLWV�TXH�H[LJL[�OD�FRQYLYqQFLD�FLXWDGDQD�L�HVWD�/OHL��/D�QRFWXUQLWDW�GHOV�IHWV�HV�SUHYHXUj�D�IL�GH�WLSLILFDU�OD�LQIUDFFLy�TXH�SRJXHUD�FRQVLGHUDU�VH�FRPHVD�L�JUDGXDU�OD�VDQFLy�TXH�UHVXOWDUD�LPSRVDEOH�´
(Q�GHILQLWLYD�� OD� IDOWD�GH�VHJXUHWDW� L�KLJLHQH�GH� OHV� LQVWDOÂODFLRQV� L�HOV� OODGUXFV�GHO�JRV��SRGULD� DIHFWDU� SHUQLFLRVDPHQW� HO� GUHW� IRQDPHQWDO� D� OD� LQYLRODELOLWDW� GHO� GRPLFLOL� SHU�LPPLVLRQV�VRQRUHV��DUW�������GH�OD�&RQVWLWXFLy��L�DOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������GH� PDQHUD� TXH� OD� KLSRWqWLFD� SDVVLYLWDW� PXQLFLSDO� SRGULD� JHQHUDU� OD� UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU� HOV� GDQ\V� L� SHUMXtV²PDWHULDOV� L� ItVLFV² TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV�YHwQV� FRQIURQWDQWV� �DUW�� ������ GH� OD� &RQVWLWXFLy� L� ���� GH� OD� /OHL� ��������� GH� ��� GH�QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� UHFRPDQH�D�6D�6HQ\RULD�TXH��DPE� OD�SUqYLD� LQVSHFFLy� WqFQLFD�FRUUHVSRQHQW��RUGHQH�DO�WLWXODU�GHO�JRV�TXH�DGRSWH�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�JDUDQWLU�OD�VHJXUHWDW�L�KLJLHQH�GHO�UHFLQWH�HQ�TXq�HV�WURED�L�HYLWDU�OHV�PROqVWLHV�VRQRUHV�JHQHUDGHV�SHOV�OODGUXFV��DPE� O¶DGYHUWLPHQW� TXH�� VL� QR� KR FRPSOL[�� V
LQFRDUj� HO� FRUUHVSRQHQW� SURFHGLPHQW�VDQFLRQDGRU��L�D�PpV�HV�SRGUj�DFRUGDU�OD�FRQILVFDFLy�GH�O
DQLPDO�L�OD�VXVSHQVLy�WHPSRUDO�R�GHILQLWLYD�GH�OD�OOLFqQFLD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��GLQV�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD�� L� DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� HO� SUHVXPSWH� IXQFLRQDPHQW� LOÂOHJDO� GHO�FHPHQWHUL�G
DQLPDOV�DPE�IRUQ�FUHPDWRUL�
6HQ\RULD�
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/D�6UD��������SUHVHQWD�XQ�HVFULW�GH�TXHL[D�HQ�TXq�GHQXQFLD�HO�IXQFLRQDPHQW�LUUHJXODU�GHO�FHPHQWHUL�G
DQLPDOV�DPE�IRUQ�FUHPDWRUL��HPSODoDW�DO�SROtJRQ�����GHO�WHUPH�PXQLFLSDO�GH�0RQVHUUDW��HQ�HQWHQGUH�TXH�O
$MXQWDPHQW�KD�FRQFHGLW� OOLFqQFLD�G
DFWLYLWDW�VHQVH� IHU�FDS�WLSXV�GH�FRPSURYDFLy��
8QD�YHJDGD�UHYLVDW�O
LQIRUPH�PXQLFLSDO��FDO�GHVWDFDU�HOV�VHJ�HQWV�IHWV�LPSRUWDQWV��

D� 0LWMDQoDQW� 5HVROXFLy� G
$MXQWDPHQW� GH� ��� G
RFWXEUH� GH� ����� V
DXWRULW]D� HO�IXQFLRQDPHQW� GH� OD� LQVWDOÂODFLy� DPE� O
DGRSFLy� GH� OHV� PHVXUHV� FRUUHFWRUHV�HVWDEOLGHV� HQ� OD� OOLFqQFLD� G
DFWLYLWDW� L� DPE� OD� SUHVHQWDFLy� GHO� SURJUDPD� GH�YLJLOjQFLD� DPELHQWDO�� VHQVH� TXH� FRQVWH� DFUHGLWDW� HO� FRPSOLPHQW G
DPEGyV�FRQGLFLRQV��
E� 7DPSRF�FRQVWD�GHPRVWUDW�HO�FRPSOLPHQW�GH�OHV�VHJ�HQWV�FRQGLFLRQV�LPSRVDGHV�HQ� OD�5HVROXFLy�G
$MXQWDPHQW�GH���GH� MXQ\�GH������SHU� OD�TXDO�HV�FRQFHGL[� OD�OOLFqQFLD�G
DFWLYLWDW��

� 1R�SRGUj�FRPHQoDU�D�H[HUFLU�VH�O
DFWLYLWDW�DEDQV�TXH�V
KDMD�H[SHGLW�O
$FWD�GH�&RPSURYDFLy�)DYRUDEOH��(VWD�FRQGLFLy�QR�DSDUHL[�DFUHGLWDGD�HQWUH�OD�GRFXPHQWDFLy� UHPHVD� D� HVWD� ,QVWLWXFLy� MD� TXH�� SHU� D� REWHQLU� HVWD� DFWD��FDOGUj� VROÂOLFLWDU� D� O¶$MXQWDPHQW� TXH� IDoD� O¶RSRUWXQD� YLVLWD� GH�FRPSURYDFLy� L� TXH� DFRPSDQ\H� OD VROÂOLFLWXG� G¶XQ� FHUWLILFDW� GHO� WqFQLF�GLUHFWRU�GH� OHV� LQVWDOÂODFLRQV�HQ�TXq�V¶HVSHFLILTXH� OD�FRQIRUPLWDW�G¶HVWHV�DPE� OD� OOLFqQFLD� TXH� OHV� HPSDUD�� FRP� WDPEp� O
HILFjFLD� GH� OHV� PHVXUHV�FRUUHFWRUHV�
� 7DPSRF� DSDUHL[� LQIRUPH� WqFQLF� TXH� GHPRVWUH� O
DGRSFLy� GH� OHV�PHVXUHV�HVWDEOLGHV� HQ� HO� SURMHFWH� WqFQLF� TXH� VHUYL[� GH� EDVH� SHU� DO� SUHVHQW�H[SHGLHQW�L�HOV�HVWDEOLWV�HQ�OD�OOLFqQFLD�G
REUHV���������GH�O¶H[S����������GH�GDWD����GH�MXQ\�GH������
� 4XDQW� D� OD� SURWHFFLy� FRQWUD� LQFHQGLV�� HV� MXVWLILFDUj� GHJXGDPHQW�� DWHVD�O
H[LVWqQFLD�GHO�IRUQ�LQFLQHUDGRU��OHV�FDUDFWHUtVWLTXHV�GHO�GLSzVLW�GH�JDVROL��PpV� HVSHFtILFDPHQW� OD� VHXD� FDSDFLWDW�� XELFDFLy� L� OHV� PHVXUHV� FRQWUD�LQFHQGLV�� HQ� HVWH� VHQWLW�� FDS� LQIRUPH� WqFQLF� V
KD� HPpV� DVVHYHUDQW� HO�FRPSOLPHQW�GH�OD�QRUPDWLYD��$�PpV��OD�LQWHUHVVDGD�HQV�LQGLFD�TXH�QL�WDQ�VROV�O
DFWLYLWDW�Wp�DLJXD�SRWDEOH�
� +DXUj� GH� FRPSOLU� DPE� WRWHV� OHV� H[LJqQFLHV� HVWDEOLGHV� HQ� OD� GHFODUDFLy�G
LPSDFWH� DPELHQWDO� GH� ��� GH� PDUo� GH� ����� L� KDXUj� G¶REWHQLU�O
DXWRULW]DFLy� FRP� D� SURGXFWRU� L� JHVWRU� GH� UHVLGXV�� GRQFV� Ep� QL� H[LVWL[�LQIRUPH� TXH� HQV� DVVHJXUH� HO� FRPSOLPHQW� DFWXDO� G¶HVWHV�� QL� WDPSRF�DSDUHL[� O
DXWRULW]DFLy� LPSRVDGD� SHU� O
DUW�� ����� GH� OD� /OHL� YDOHQFLDQD����������GH����GH�GHVHPEUH��GH�UHVLGXV�
� )LQDOPHQW��VHPEOD�RPHWUH
V�HO�FRPSOLPHQW�GHOV�UHTXLVLWV�LPSRVDWV�SHO 5'������������ GH� ��� GH� GHVHPEUH�� VREUH� QRUPHV� VDQLWjULHV� G
HOLPLQDFLy� L�WUDQVIRUPDFLy�G
DQLPDOV�PRUWV�L�GHVDSURILWDPHQWV�G
RULJHQ�DQLPDO��GLFWDW�



���

D� O
HPSDUD� GH� OD� FRPSHWqQFLD� TXH� O
DUWLFOH� ��������� GH� OD� &RQVWLWXFLy�DWULEXw[�D� O
(VWDW� L�FRQIRUPH�D�OD�/OHL����������GH����G
DEULO��JHQHUDO�GH�VDQLWDW�
3DUWLQW�G
HVWRV�LQGXEWDEOHV�IHWV��HO�SULPHU�TXH�FDOGULD�UHFRUGDU�pV�TXH�ILQV�TXH�HOV�WqFQLFV�PXQLFLSDOV� HVWHQJXHQ� O
DFWD� GH� FRPSURYDFLy� IDYRUDEOH�� OD� UHDOLW]DFLy� GH� IDFWR L� HQ�O
DFWXDOLWDW� G
HVWD� DFWLYLWDW�� VHQVH� KDYHU�VH� DFUHGLWDW� O
HILFjFLD� L� HIHFWLYLWDW� GH� WRWHV� L�FDGDVFXQD� GH� OHV� PHVXUHV� FRUUHFWRUHV� LPSRVDGHV� HQ� OD� OOLFqQFLD� G
DFWLYLWDW�� KDXULD� GH�SURYRFDU� O
DGRSFLy�� VHQVH� PpV� GHPRUD�� GH� OD� PHVXUD� FDXWHODU� GH� SDUDOLW]DFLy� GH�O
DFWLYLWDW��SUqYLD�DXGLqQFLD�DO�WLWXODU�GH�O
HVWDEOLPHQW�SHU�WHUPLQL�GH�TXLQ]H�GLHV��DUWV������L� ��� GH� OD� /OHL� �������� GH� �� GH� PDLJ�� GH� OHV� &RUWV� 9DOHQFLDQHV� VREUH� DFWLYLWDWV�TXDOLILFDGHV���G
DFRUG�DPE�HO�MD�DYDQoDW�SHU�O
HQJLQ\HU�PXQLFLSDO�HQ�HO�SXQW�VLVp�GHO�VHX�LQIRUPH�GH���GH�VHWHPEUH GH�������GHVSUpV�G
DGYHUWLU�TXH�³QR�FRQVWD�TXH�V
KDMD�SUDFWLFDW�FDS�YLVLWD�GH�FRPSURYDFLy�SHU�SDUW�GHOV�VHUYHLV�WqFQLFV�PXQLFLSDOV��SHU�OD�TXDO�FRVD�QR�HV� SRW� DFUHGLWDU� TXH� OHV� LQVWDOÂODFLRQV� V
KDJHQ� UHDOLW]DW� G
DFRUG� DPE� HO� SURMHFWH�SUHVHQWDW´��
6HQVH�SHUMXt�GHO�TXH�DFDEHP�G
H[SRVDU��O
DUW�����GH�OD�/OHL����������GH�UHVLGXV��DWULEXw[�O
H[HUFLFL� GH� OD� SRWHVWDW� VDQFLRQDGRUD� DOV� zUJDQV� GH� OD� FRQVHOOHULD� FRPSHWHQW� DO� PHGL�DPELHQW�L�DOV�DMXQWDPHQWV��MD�TXH�FRQVWLWXw[�XQD�LQIUDFFLy�JUHX�O
H[HUFLFL�G
XQD�DFWLYLWDW�GHVFULWD� HQ� OD� SUHVHQW� OOHL� VHQVH� OD� SUHFHSWLYD� DXWRULW]DFLy�� R� DPE� HOOD� FDGXFDGD� R�VXVSHVD�� R� O
LQFRPSOLPHQW� GH� OHV� REOLJDFLRQV� LPSRVDGHV� HQ� OHV� DXWRULW]DFLRQV�� FRP�WDPEp� O
DFWXDFLy� HQ� IRUPD� FRQWUjULD� DO� TXH� HVWDEOL[� HVWD� /OHL� TXDQ� O
DFWLYLWDW� QR� HVWLJD�VRWPHVD�D�DXWRULW]DFLy�HVSHFtILFD��VHQVH�TXH�V
KDMD�SURGXwW�XQ�GDQ\�R�GHWHULRUDFLy�JUHX�SHU�DO�PHGL�DPELHQW�R�VHQVH�TXH�KDMD�SRVDW�HQ�SHULOO�JUHX�OD�VDOXW�GH�OHV�SHUVRQHV��
&DO�QRWDU�TXH�OHV�RSHUDFLRQV�GH�JHVWLy�GH�UHVLGXV�KDQ�GH�SRUWDU�VH�D�WHUPH�VHQVH�SRVDU�HQ�SHULOO�OD�VDOXW�KXPDQD�L�VHQVH�XWLOLW]DU�SURFHGLPHQWV�QL�PqWRGHV�TXH�SXJXHQ�SHUMXGLFDU�HO�PHGL�DPELHQW�L��HQ�SDUWLFXODU��VHQVH�FUHDU�ULVFRV�SHU�D�O
DLJXD��O
DLUH�R�HO�VzO��QL�SHU�D�OD�IDXQD�R�IORUD��VHQVH�SURYRFDU�LQFRPRGLWDWV�SHO�VRUROO�R�OHV�RORUV�L�VHQVH�DWHPSWDU�FRQWUD�HOV�SDLVDWJHV�L�OORFV�G
HVSHFLDO�LQWHUpV�
(O� IXQFLRQDPHQW� LUUHJXODU� G
XQD� DFWLYLWDW� PROHVWD� L� SHULOORVD� SRGULD� LQFLGLU�SHUQLFLRVDPHQW� VREUH�HOV�GUHWV�FRQVWLWXFLRQDOV�D� OD�SURWHFFLy�GH� OD� VDOXW� �DUW������� D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD��UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�IHEUHU�GH������L����G
DEULO�GH�������
'HV� GH� OD� SHUVSHFWLYD� GH� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy�� DEVROXWDPHQW� WRWV� HOV� SRGHUV�S~EOLFV� WHQHQ�HO�GHXUH�YHWODU�SHU� O
HIHFWLX�H[HUFLFL�SHU� WRWV�GHO�GUHW� D�XQ�PHGL�DPELHQW�DGHTXDW� SHU� DO� GHVHQYROXSDPHQW� GH� OD� SHUVRQD�� L� MD� TXH� HVWD� ,QVWLWXFLy� pV� XQ� G
HVWRV�SRGHUV�S~EOLFV�TXH�SDUOD�OD�&RQVWLWXFLy��Wp�HO�GHXUH��FRP�HO�Wp�WDPEp�O
$MXQWDPHQW�L�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH� GH�SUHVHUYDU�O
H[HUFLFL�G
DTXHOO�GUHW��HO�TXDO�TXHGD�PHQ\VFDEDW�HQ�HOV�FDVRV�TXH��SHU�QR�FRPSOLU�VH�OD�QRUPDWLYD�YLJHQW��HV�SRW�SURGXLU�XQ�HIHFWH�GH�FRQWDPLQDFLy�DPELHQWDO�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�
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&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��V
HVWLPD�FRQYHQLHQW�IRUPXODU�OHV�VHJ�HQWV�UHFRPDQDFLRQV�
� $�O
([FP��$MXQWDPHQW�GH�0RQVHUUDW��TXH��SUqYLD�DXGLqQFLD�D�O
LQWHUHVVDW�SHU�WHUPLQL�GH�TXLQ]H�GLHV��V
RUGHQH�OD�FODXVXUD�GH�O
DFWLYLWDW�TXH�YH�IXQFLRQDQW�VHQVH�OOLFqQFLD��ILQV�TXH�HOV� WqFQLFV�PXQLFLSDOV� H[SHGLVFD�� VL� HVFDX�� O
DFWD�GH� FRPSURYDFLy� IDYRUDEOH� HQ� OD�TXDO�V
DVVHYHUH� HO� FRPSOLPHQW� L� O
HILFjFLD� GH� WRWHV� OHV�PHVXUHV� FRUUHFWRUHV� LPSRVDGHV� HQ� OD�OOLFqQFLD� G
DFWLYLWDW� GH� �� GH� MXQ\� GH� ������ FRQGLFLRQDGD� D� O
HVFUXSROyV� UHVSHFWH� GH�O
RUGHQDW�HQ�HOV�VHXV�DSDUWDWV�D��ILQV�HO�J���D�VDEHU��PHVXUHV�HVWDEOLWV�HQ�HO�SURMHFWH�WqFQLF��H[LJqQFLHV� UHFROOLGHV� HQ� OD� 'HFODUDFLy� G
,PSDFWH� $PELHQWDO� GH� ��� GH� PDUo� GH� ������DXWRULW]DFLy�FRP�D�JHVWRU�GH�UHVLGXV��SURJUDPD�GH�YLJLOjQFLD�DPELHQWDO��PHVXUHV�FRQWUD�LQFHQGLV�L�SHU�D�HYLWDU�OD�FRQWDPLQDFLy�DF~VWLFD��
� $�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��TXH��FRP�PpV�DYLDW��GLVSRVH�O
H[HUFLFL�GH�OHV�FRPSHWqQFLHV�G
LQWHUYHQFLy�L�VDQFLRQDGRUHV�TXH�OL�DWULEXw[�OD�/OHL����������GH�UHVLGXV��L�HO� 5'� ����������� GH� ��� GH� GHVHPEUH�� VREUH� QRUPHV� VDQLWjULHV� G
HOLPLQDFLy� L�WUDQVIRUPDFLy�G
DQLPDOV�PRUWV�L�GHVDSURILWDPHQWV�G
RULJHQ�DQLPDO�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD�UHFRPDQDFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OHV�PROqVWLHV�FDXVDGHV�DOV�YHwQV�SHU�XQ�WDOOHU�GH� ODFDW��RQ�V
XWLOLW]HQ�SURGXFWHV� Wz[LFV�TXH�SURGXw[HQ�IRUWHV�RORUV��FRP�WDPEp� OD�GHQ~QFLD�GH�OD�LQDFWLYLWDW�GH�O
$MXQWDPHQW�GH�6DJXQW�UHIHUHQW�D�DL[z�
³6HQ\RULD�
9DP�UHEUH�HQ�HVWD�,QVWLWXFLy�OD TXHL[D�IRUPXODGD�SHO�6U��������L�DOWUHV�YHwQV��DPE�GDWD����GH�PDLJ�GH�������VREUH� OHV�PROqVWLHV�FDXVDGHV�SHU�XQ�HVWDEOLPHQW� WDOOHU�GH� ODFDW�DO�&��&LG�Q~P�����RQ�DILUPHQ�TXH�V¶XWLOLW]HQ�SURGXFWHV�Wz[LFV�TXH�SURGXw[HQ�IRUWHV�RORUV��L�TXH�O¶$MXQWDPHQW�QR�KD�DGRSWDW�FDS�PHVXUD�UHVSHFWH�G¶DL[z�D�SHVDU�GH�OHV�VHXHV�UHLWHUDGHV�SHWLFLRQV��9DP�GLULJLU�XQ�RILFL�HQ�TXq�GHPDQjYHP�XQ�LQIRUPH�VREUH�DL[z�D�O
$MXQWDPHQW�GH�6DJXQW��L�HQ�YDP�UHEUH�FRQWHVWDFLy�PLWMDQoDQW�HVFULW�DPE�GDWD����GH�MXQ\�GH������
(Q�O
LQIRUPH�UHPpV�SHU�O
$MXQWDPHQW�HV�PDQLIHVWD�TXH�HQ�GDWD���GH�IHEUHU�GH������HV�YD�REULU� XQ� H[SHGLHQW� VDQFLRQDGRU�� HQ� KDYHU�VH� FRQVWDWDW� TXH� O
DFWLYLWDW� IXQFLRQDYD� GH�PDQHUD� FODQGHVWLQD� L�� SHU� WDQW�� VHQVH� OD� FRUUHVSRQHQW� OOLFqQFLD� L� DFWD� GH� FRPSURYDFLy�IDYRUDEOH��/¶H[SHGLHQW�YD�TXHGDU� UHVROW�PLWMDQoDQW� OD� LPSRVLFLy�G
XQD� VDQFLy�GH�������HXURV�SHU�DFRUG�GH����GH�PDLJ�GH�������'HVSUpV�G
DL[z��O
LQWHUHVVDW�KD�VROÂOLFLWDW�OOLFqQFLD�G
DFWLYLWDW� L� V¶KD� DGPpV� D� WUjPLW� OD� VHXD� SHWLFLy�� SHUz� QR� VH¶QV� KD� FRPXQLFDW� OD� VHXD�OHJDOLW]DFLy�GHILQLWLYD��
1R�FRQVWHQ�DOWUH�WLSXV�G
DFWXDFLRQV�UHODFLRQDGHV�DPE�O
DFWLYLWDW��TXH��VHJRQV�PDQLIHVWHQ�HOV� LQWHUHVVDWV� HQ� HO� WUjPLW� G
DOÂOHJDFLRQV�� FRQWLQXD� HQ� IXQFLRQDPHQW� L� SURYRFDQW� OHV�PDWHL[HV�PROqVWLHV�
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/D�SURWHFFLy�GHOV�FLXWDGDQV�GDYDQW�GH�SHUWRUEDFLRQV�GH�QDWXUDOHVD� VDQLWjULD�DPELHQWDO��FRP� DUD� VRUROOV�� RORUV�� IXPV�� HWF��� HVWj� VHQW� HQ� HOV� ~OWLPV� DQ\V� REMHFWH� G
XQD� HVSHFLDO�VHQVLELOLWDW�L�SURWHFFLy�SHOV�GLYHUVRV�SRGHUV�S~EOLFV��DWHVD�OD�VHXD�GLUHFWD�FRQQH[Ly�DPE�SULQFLSLV�L�GUHWV�FRQVWLWXFLRQDOV�EjVLFV�
1R�HV�WUDFWD�DUD�GH�UHDOLW]DU�XQD�DQjOLVL�H[KDXVWLYD�G
HVWD�T�HVWLy��SHUz�SRWVHU�FRQYLQJD�UHFRUGDU� TXH� HO� 7ULEXQDO� GH� -XVWtFLD� GH� OHV�&RPXQLWDWV� (XURSHHV� FRQVLGHUD�� GHV� GH� OD�6HQWqQFLD�GH���GH�GHVHPEUH�GH�������FDV�/ySH]�2VWUD��TXH�HO�PDQWHQLPHQW�GH�VLWXDFLRQV�FRP�OHV�GHVFULWHV�YXOQHUD�GLUHFWDPHQW�HO�FRQWLQJXW�GH�O
DUWLFOH���GHO�&RQYHQL�GH�5RPD�GH���GH�QRYHPEUH�GH�������GH�SURWHFFLy�GHOV�GUHWV�KXPDQV�L�GH�OHV�OOLEHUWDWV�IRQDPHQWDOV��TXH�UHFXOO�HO�GUHW�DO�GRPLFLOL�L�D�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU��
/D�&RQVWLWXFLy�(VSDQ\ROD�DWULEXw[�D�HVWRV�GUHWV�HO�UDQJ�GH�IRQDPHQWDOV�HQ�O
DUWLFOH�����D�OD�TXDO�FRVD�FDO�DIHJLU�TXH�O
DUWLFOH����UHFRQHL[�HO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW�L�HO����HO�GUHW�DO�JDXGL�G
XQ�PHGL�DPELHQW�DGHTXDW��L�HQ�O
DUWLFOH����V¶HVWDEOL[�HO�SULQFLSL�TXH�WRWV�HOV� HVSDQ\ROV� WHQHQ� GUHW� D� JDXGLU� G
XQ� KDELWDWJH� GLJQH� L� DGHTXDW�� GUHWV� WRWV� HOOV� TXH�UHVXOWHQ�GLUHFWDPHQW�DIHFWDWV�SHO�WLSXV�GH�SHUWRUEDFLRQV�TXH�HVWHP�LQGLFDQW�
$PE�HVWHV�EDVHV�� OD� MXULVSUXGqQFLD�H[LJL[�D� O
$GPLQLVWUDFLy�XQD LQWHUYHQFLy�GHFLGLGD� L�ULJRURVD�HQ�OD�FRUUHFFLy�GH�OHV�LPPLVVLRQV��L�DILUPD�TXH�DPE�OD�VHXD�LQDFWLYLWDW�V
DFDED�FRQYHUWLQW�HQ�³FRUHVSRQVDEOH�GH�OD�YXOQHUDFLy�GH�OD�OOHL�L�GHOV�GUHWV�FRQVWLWXFLRQDOV�GHOV�DIHFWDWV´��$�PpV��GHV�G
XQ�SXQW�GH�YLVWD�IRUPDO��HVWD�H[LJqQFLD�HV�SRVD�HQ�FRQQH[Ly�DPE�HOV� SULQFLSLV� GH� OHJDOLWDW�� LUUHQXQFLDELOLWDW� GH� OD� FRPSHWqQFLD� L� HILFjFLD�� TXH� REOLJXHQ�O
$GPLQLVWUDFLy�D�DFWXDU��67-�GH�OD�&RPXQLWDW�9DOHQFLDQD�GH����GH�PDUo�GH����������GH�PDUo�GH����������GH�PDUo�GH����������GH�QRYHPEUH�GH����������GH�PDUo�GH���������G
DEULO�GH�������HQWUH�PROWHV�G¶DOWUHV�
7RW�DL[z�KD�GH�SRUWDU�QRV�D�YDORUDU�VL�O
DFWXDFLy�HVSHFtILFD�GH�O
$MXQWDPHQW�GH�6DJXQW�HQ�HO�SUHVHQW�VXSzVLW��TXH�FRP�V
KD�GLW�V
KD�OLPLWDW�D�O
DGRSFLy�G
XQD�PHVXUD�VDQFLRQDGRUD�L�OD� LQWLPDFLy� DO� WLWXODU� SHUTXq� OHJDOLW]H� OD� VHXD� DFWLYLWDW�� KD� UHVXOWDW� VXILFLHQW� SHU� D� OD�FRUUHFFLy�GHO�SUREOHPD�L�DMXVWDGD�D�OD�OHJDOLWDW�YLJHQW�
'RQFV� Ep�� HQWHQHP� TXH� DPE� HVWD� LQWHUYHQFLy� O
$MXQWDPHQW� KD� DERUGDW� HO� SUREOHPD�~QLFDPHQW�GH�PDQHUD�SDUFLDO��HQ�OD�PHVXUD�TXH�DO�FRVWDW�GH�O
REHUWXUD�L�OD�UHVROXFLy�GH�O
H[SHGLHQW� VDQFLRQDGRU� KDYLD� G¶KDYHU� DGRSWDW� OD� PHVXUD� GH� WDQFDPHQW� L� FODXVXUD� GH�O
DFWLYLWDW�� MD� TXH� pV� XQD� DFWLYLWDW� FODQGHVWLQD� TXH� QR� Wp� OOLFqQFLD� G
DFWLYLWDW� L� DFWD� GH�FRPSURYDFLy�IDYRUDEOH�
/
DUWLFOH� ����� GHO� 56&/� GHWHUPLQD� FRP� D� UHTXLVLW� QHFHVVDUL� SHU� DO� IXQFLRQDPHQW� GH�TXDOVHYRO�DFWLYLWDW��TXH�GLVSRVH�GH� OHV�DXWRULW]DFLRQV�SHUWLQHQWV� HQ�PDWqULD�G
DFWLYLWDWV�TXDOLILFDGHV�� OD� /OHL� �������� GH� �� GH� PDLJ�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� G
DFWLYLWDWV�TXDOLILFDGHV��H[LJL[�TXH�DEDQV�GH�O
LQLFL�G
XQD�DFWLYLWDW�HO�WLWXODU�GLVSRVH�G¶XQD�OOLFqQFLD�G
DFWLYLWDW�L�VXSHUH�OD�LQVSHFFLy�SUqYLD�FRUUHVSRQHQW�TXH�HV�FRQFUHWDUj�HQ�O
HPLVVLy�G
XQD�DFWD�GH�FRPSURYDFLy�IDYRUDEOH�� L�HQ�O¶DUWLFOH����GLVSRVD�TXH�³SHU�D�DTXHOOHV�DFWLYLWDWV�TXH� HVWLJXHQ� IXQFLRQDQW� VHQVH� WHQLU� OD� FRUUHVSRQHQW� OOLFqQFLD� PXQLFLSDO�� HQ� HVWH� FDV��SUqYLD�DXGLqQFLD�DO�WLWXODU�GH�O
DFWLYLWDW SHU�WHUPLQL�GH�TXLQ]H�GLHV��SRGUj�GHFUHWDU�VH¶Q�HO�WDQFDPHQW�VHQVH�PpV�WUjPLW´�



���

/D�GHVDIRUWXQDGD�OLWHUDOLWDW�GHO�SUHFHSWH�KD�PRWLYDW�GXEWHV�TXDQW�DO�FDUjFWHU�LPSHUDWLX�R�SRWHVWDWLX�GH�O
DGRSFLy�G
HVWD�PHVXUD��QR�REVWDQW�DL[z��pV�QHFHVVDUL�DVVHQ\DODU�TXH�HVWRV�GXEWHV� KDQ� TXHGDW� VXSHUDWV� SHU� OD� MXULVSUXGqQFLD�� DWpV� TXH� HQ� UHLWHUDGHV� 6HQWqQFLHV� HO�7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� KD� UHFRQHJXW� HO� FDUjFWHU�LPSHUDWLX�G
HVWD�PHVXUD�� SUHQHQW� FRP�D� UHIHUqQFLD�QRYDPHQW� HOV� SULQFLSLV�GH� OHJDOLWDW��LUUHQXQFLDELOLWDW� GH� OD� FRPSHWqQFLD�� L� HILFjFLD�� FRP� WDPEp� YDORUDQW� HOV� GUHWV�FRQVWLWXFLRQDOV�DIHFWDWV��
$EVROXWDPHQW� DFODULGRUD� pV� OD� 6HQWqQFLD� GHO� 76-� GH� OD� &RPXQLWDW� 9DOHQFLDQD������������GH���GH�MXOLRO��TXH�GHVSUpV�GH�IHU�UHIHUqQFLD�DOV�SULQFLSLV�DEDQV�FRQVLGHUDWV��DVVHQ\DOD� TXH� ³FDS� LQG~VWULD� R� ORFDO� SRW� WUDQVPHWUH� PpV� VRUROOV� L� RORUV� TXH� HOV�SHUPHVRV��OD�VHXD�VLWXDFLy�HVGHYp�LOÂOHJDO��VL�QR�WHQHQ�OOLFqQFLD��SHUTXq�pV�FODQGHVWLQD�L�FDO� FODXVXUDU�OD�� L� VL� HQ� WHQHQ�� SHUTXq� HVWj� LQFRPSOLQW� OHV� VHXHV� FRQGLFLRQV� L� OD�QRUPDWLYD�YLJHQW��HQ�HVWH�~OWLP�FDV�FDOGUj�UHTXHULU�HOV�SURSLHWDULV�SHUTXq�DMXVWHQ� HOV�VRUROOV�� OHV� YLEUDFLRQV�� HWF�� D� OD� OOLFqQFLD�� L�� VL� QR� YROHQ� R� QR� SRGHQ�� FDOGUj�� WDPEp��FODXVXUDU�OD´�
4XDQW�D�OD�MXVWLILFDFLy�GHO�FDUjFWHU�LPSHUDWLX�GH�OD�PHVXUD�GH�FODXVXUD��OD�6HQWqQFLD�SUHQ�FRP�D�UHIHUqQFLD�HO�TXH�HVWDEOL[� OD�6HQWqQFLD�GH���G
DEULO�GH�������HO�IRQDPHQW� MXUtGLF�VHJRQ�GH�OD�TXDO�HVWDEOL[�³FRQYp�DQDOLW]DU�GRV�SUHPLVVHV��D��O
DFWXDFLy�GH�O
$MXQWDPHQW�G¶DFRUG� DPE� O
DUWLFOH� ��� pV� SRWHVWDWLYD� ������ OD� VDOD� GLVFUHSD� ������ pV� D� GLU�� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� WHQHQ� XQHV� FRPSHWqQFLHV� TXH�� DWHVD� OD� VLWXDFLy� GH� IHW�� KDQ�G¶H[HUFLU� QHFHVVjULDPHQW�� HQ� FDV� FRQWUDUL�� OD� VHXD� LQDFWLYLWDW� pV� FRQWUjULD� DO� GUHW´��6HJXL[�GLHQW�OD�6HQWqQFLD�TXH�OD�WROHUjQFLD�GH�O
$MXQWDPHQW�³KD�YXOQHUDW�O
DUWLFOH�������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�TXH�H[LJL[�HILFjFLD�������DPE�VXEPLVVLy�SOHQD�D�OD�/OHL�L�DO�GUHW�� L� KD� YXOQHUDW� O
DUWLFOH� ����� &(�� HQ� HO� VHQWLW� TXH� TXDOVHYRO� FLXWDGj� Wp� GUHW� D� OD�WUDQTXLOÂOLWDW�DO�VHX�GRPLFLOL´�
1RPpV�HQ�HO�FDV�TXH�O
DFWLYLWDW�GLVSRVDUD�G¶XQD�DXWRULW]DFLy�SURYLVLRQDO��R�HQ�HO�FDV�TXH�DFWLYLWDWV� DXWRULW]DGHV� LQFRPSOLUHQ� DOJXQHV� GHWHUPLQDFLRQV� GH� OD� VHXD� OOLFqQFLD�� R� TXH�SHO� FDUjFWHU� RSHUDWLX�UHJODPHQWDUL� G
HVWHV� DXWRULW]DFLRQV� FDOJXHUD� DGDSWDU�VH� D� QRYHV�FLUFXPVWjQFLHV��VHULD�SRVVLEOH�RSRVDU�D�O
DSOLFDFLy�LPPHGLDWD�GH�OD�PHVXUD�GH�FODXVXUD�HO�SULQFLSL� GH�SURSRUFLRQDOLWDW�� L� HQ� FRQVHT�qQFLD� OD� FRQYHQLqQFLD�G
DGRSWDU�PHVXUHV�TXH�JDUDQWLQW�OD�FRQWLQXwWDW�GH�O
DFWLYLWDW�HVWDEOLUHQ�XQD�REOLJDFLy�G
DGDSWDFLy�SURJUHVVLYD�
3HU�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HO�WtWRO�,�GH�OD�&RQVWLWXFLy�L�HQ� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O
DUWLFOH����GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��UHJXODGRUD�G
HVWD�,QVWLWXFLy��UHFRPDQHP�D�O¶$MXQWDPHQW�GH�6DJXQW�TXH�DGRSWH�OD�PHVXUD�GH� VXVSHQVLy� L� FODXVXUD� GH� O¶DFWLYLWDW� PHQWUH� TXH� HVWD� QR� REWLQJD� OD� FRUUHVSRQHQW�OOLFqQFLD�G
DFWLYLWDW�L�O
DFWD�GH�FRPSURYDFLy�IDYRUDEOH��HQ�HOV�WHUPHV�HVWDEOLWV�SHU�OD�/OHL�������GH���GH�PDLJ��G
DFWLYLWDWV�TXDOLILFDGHV��L�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����G
HVWD�QRUPD��G
DSOLFDFLy��FRP�KHP MXVWLILFDW��LPSHUDWLYD�
&RVD� TXH� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL�Pj[LP� G
XQ�PHV�� HQV� UHPHWD� LQIRUPH�VREUH�O
DFFHSWDFLy�GH�OD�UHFRPDQDFLy�HIHFWXDGD�´
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5HVROXFLy�GH�OD�TXHL[D���������SHU�OHV�PROqVWLHV�VRQRUHV�D�XQ�YHt�G¶$OERUDGD��SHU�OD�UHLWHUDFLy�L�LQWHQVLWDW�GH�OHV�FDPSDQHV�GH�O
HVJOpVLD�SUz[LPHV�DO�VHX�GRPLFLOL�
³6HQ\RULD�
/
REMHFWH�GHO�SUHVHQW�H[SHGLHQW�GH�TXHL[D�HVWj�FRQVWLWXwW�SHU�OD�SUHWHQVLy�SODQWHMDGD�SHO�6U���������FRQVLVWHQW�TXH�O
$MXQWDPHQW�DFWXH�SHU�D�HOLPLQDU�R�UHGXLU�OHV�PROqVWLHV�VRQRUHV�TXH�VXSRUWD�DO�VHX�KDELWDWJH��VLWXDW�DO�Q~PHUR���GHO�FDUUHU�&HUYDQWHV��SURYRFDGHV�SHU�OD�UHLWHUDFLy�L�LQWHQVLWDW�DPE�TXq�VRQHQ�OHV�FDPSDQHV�GH�O
HVJOpVLD��
(Q�FRQWHVWDFLy�D�OD�QRVWUD�SHWLFLy�G
LQIRUPH��OD�6HFUHWDULD�GH�O
$MXQWDPHQW�HQV�UHPHW�XQ�HVFULW DPE�GDWD���GH�MXOLRO�GH�������HQ�HO�TXDO��GHVSUpV�G
LQGLFDU�TXH��VHJRQV�HO�VHX�SDUHU��KL�KD�XQD�IDOWD�GH�UHJXODFLy�OHJDO�GH�OD�PDWqULD��QR�KL�KD�RUGHQDQoD�PXQLFLSDO�L�OD�/OHL���������GH�SURWHFFLy�GH�OD�FRQWDPLQDFLy�DF~VWLFD��QR�UHVXOWDULD�G
DSOLFDFLy���H[SRVD�OD�VHXD� RSLQLy� SHUVRQDO� VREUH� TXH� ³HQ� FDS� PRPHQW� HO� VR� GH� OHV� FDPSDQHV� SURGXw[� XQD�VHQVDFLy� DXGLWLYD� GHVDJUDGDEOH� L�PROHVWD´�� SHUz� QR� EDVD� HVWD� DSUHFLDFLy� VXEMHFWLYD� HQ�FDS� LQIRUPH� WqFQLF� UHDOLW]DW� GHVSUpV� GHO� FRUUHVSRQHQW� PHVXUDPHQW� VRQRPqWULF� DO�GRPLFLOL�GHO�6U���������
(VWD�,QVWLWXFLy�QR�SRW�FRPSDUWLU�O
RSLQLy�GH�OD�6HFUHWDULD�0XQLFLSDO�TXDQW�DO�IHW�TXH�OD�/OHL� �������� GH� �� GH� GHVHPEUH�� GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD�� HQ� QR�SUHYHXUH� H[SUHVVDPHQW� HO� VRUROO� GH� OHV� FDPSDQHV�� HV� UHIHULVFD� ~QLFDPHQW� DO� VRUROO�SURGXwW�SHU�DFWLYLWDWV� LQGXVWULDOV�� UHFUHDWLYHV�� L��SHU� WDQW��QR�VLJD�G
DSOLFDFLy�DO�FDV�TXH�HQV� RFXSD�� VLQy� TXH�� VL� HQV� IL[HP� HQ� O
REMHFWH� GH� OD� /OHL�� OD� VHXD�PLVVLy� pV� SUHYHQLU��YLJLODU�L�FRUUHJLU�OD�FRQWDPLQDFLy�DF~VWLFD�HQ�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD�SHU�D�SURWHJLU�OD�VDOXW�GHOV�VHXV�FLXWDGDQV�L�PLOORUDU�OD�TXDOLWDW�GHO�VHX�PHGL�DPELHQW�
(Q�HVWH�VHQWLW��FRQYp�SUHJXQWDU�VH��HO�VRUROO�JHQHUDW�SHO�WRF�GH�OHV�FDPSDQHV�GH�O
HVJOpVLD�SRW�SURYRFDU�FRQWDPLQDFLy�DF~VWLFD"�3HU�GHVFRPSWDW��O
DUW����HQV�GLX�TXH�FRQWDPLQDFLy�DF~VWLFD�R�HO�VRUROO�DPELHQWDO��VyQ�HOV�VRQV�L�OHV�YLEUDFLRQV�QR�GHVLWMDWV�R�QRFLXV�JHQHUDWV�SHU� O
DFWLYLWDW�KXPDQD��zEYLDPHQW�� LQGHSHQGHQWPHQW�GH�OD�VHXD�IRQW�G
HPLVVLy�� OD� OOHL�QR�HQ�ID�GLVWLQFLy�
,��SHU� VL�QR� IyUD�SURX�� O
DUW����� UHIHULW� D� O
jPELW�G
DSOLFDFLy�GH� OD�/OHL�� HQV�DGYHUWL[�TXH�FDOGUj� DSOLFDU� HOV� VHXV� SUHFHSWHV� UHVSHFWH� GH� WRWHV� DTXHOOHV� DFWLYLWDWV�� FRPSRUWDPHQWV��LQVWDOÂODFLRQV��PLWMDQV�GH�WUDQVSRUW�L�PjTXLQHV�TXH�HQ�HO�VHX�IXQFLRQDPHQW��~V�R�H[HUFLFL�SURGXwVTXHQ�VRUROOV�R�YLEUDFLRQV�TXH�SXJXHQ�FDXVDU�PROqVWLHV�D� OHV�SHUVRQHV��JHQHUDU�ULVFRV�SHU�D�OD�VHXD�VDOXW�R�HO�EHQHVWDU�R�GHWHULRUDU�OD�TXDOLWDW�GHO�PHGL�DPELHQW�
$�PpV��FRP�XQD�DOWUD�GHPRVWUDFLy�PpV�GHO�IHW�TXH�OD�/OHL��������QR�V
DSOLFD�QRPpV�D�OHV�DFWLYLWDWV� LQGXVWULDOV� L� UHFUHDWLYHV�� O
DUW�� ��� HV� WURED� GHVWLQDW� D� UHJXODU�� ILQV� L� WRW�� HOV�VRUROOV� SURGXwWV� HQWUH� HOV� YHwQV� G
XQ� LPPREOH�� ³OD� JHQHUDFLy� GH� VRUROOV� L� YLEUDFLRQV�SURGXwWV�SHU�O
DFWLYLWDW�GLUHFWD�GH�OHV�SHUVRQHV��DQLPDOV�GRPqVWLFV�L�DSDUHOOV�GRPqVWLFV�R�PXVLFDOV�HQ�OD�YLD�S~EOLFD��HVSDLV�S~EOLFV�L�D�O
LQWHULRU�GHOV�HGLILFLV�KDXUj�GH�PDQWHQLU�VH�GLQV�HOV�OtPLWV�TXH�H[LJL[�OD�FRQYLYqQFLD�FLXWDGDQD�L�HVWD�/OHL�´
(Q�HVWH�FDV��D�IL�GH�FRPSURYDU�O
HQWLWDW�L�OD�LQWHQVLWDW�GHO�VRUROO�HPpV�SHU�OHV�FDPSDQHV��FDOGULD� HIHFWXDU�XQ�PHVXUDPHQW� VRQRPqWULF�GHV�GH� O
LQWHULRU�GH� O
KDELWDWJH�GHO�6U�� �����
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SHU�D�REVHUYDU�HO�JUDX�GH�FRPSOLPHQW�GHOV�QLYHOOV�VRQRUV�SUHYLVWRV�HQ� O
DQQH[� ,,�GH� OD�/OHL��D�VDEHU��
³ÒV� UHVLGHQFLDO�� SHFHV� KDELWDEOHV� �H[FHSWH� FXLQHV��� GLD� ��� G%�$��� QLW� ���� SDVVDGLVVRV�ODYDERV�L�FXLQD��GLD ����QLW�����]RQHV�FRPXQHV�GH�O¶HGLILFL��GLD�����QLW����´
5HVXOWD� LQT�HVWLRQDEOH� TXH� OD� JHQHUDFLy� GH� VRUROO� SRW� LQFLGLU� SHUQLFLRVDPHQW� VREUH� HO�GUHW� IRQDPHQWDO� D� OD� LQYLRODELOLWDW� GHO� GRPLFLOL� �DUW�� �����GH� OD�&RQVWLWXFLy�� L� HOV� GUHWV�FRQVWLWXFLRQDOV�D�OD SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW�������SHU�OD�TXDO�FRVD��UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��SHU� WRWHV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�QRYHPEUH�GH������L����G
DEULO�GH�������
(Q� HVWD� OtQLD� GH� UDRQDPHQW�� SDJD� OD� SHQD� WUDQVFULXUH� D� FRQWLQXDFLy� DOJXQHV� GH� OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� WULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD� 6HQWqQFLD� Q~P������������GH����GH�PDLJ��
³(Q�HIHFWH��HO�VRUROO�SRW DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�DO�VL�GH�OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�SHUWRUEDFLy�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR�DFUHGLWHQ��HQ�SDUWLFXODU��OHV�GLUHFWULXV�PDUFDGHV�SHU�O
2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW�VREUH�HO�VRUROO�DPELHQWDO��HO�YDORU�GH�OHV�TXDOV��FRP�D�UHIHUqQFLD�FLHQWtILFD��QR�FDO�UHVVDOWDU��(Q�HVWHV�HV�SRVHQ�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�O
H[SRVLFLy�SHUOORQJDGD�D�XQ� QLYHOO� HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�� JU��� GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRPQL��QHXURVL��KLSHUWHQVLy� L� LVTXqPLD��� FRP� WDPEp� VREUH� OD� VHXD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU��UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��
'HV� GH� OD� SHUVSHFWLYD� GHOV� GUHWV� IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD� QRVWUD�DQjOLVL�UHFRUGDQW�OD�SRVVLEOH�DIHFFLy�DO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��5HIHUHQW�D�DL[z��KDXUHP� GH� FRQYHQLU� TXH�� TXDQ� O
H[SRVLFLy� FRQWLQXDGD� D� XQV� QLYHOOV� LQWHQVRV� GH� VRUROO�SRVH�HQ�JUHX�SHULOO�OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO� GUHW� D� OD� LQWHJULWDW� ItVLFD� L�PRUDO� �DUW�� ���&(��� (Q� HIHFWH�� VL� Ep� pV� FHUW� TXH� QR� WRW�VXSzVLW�GH�ULVF�R�GDQ\�SHU�D�OD�VDOXW�LPSOLFD�XQD�YXOQHUDFLy�GH�O
DUW�����&(��QR�REVWDQW�DL[z�� TXDQ� HOV� QLYHOOV� GH� VDWXUDFLy� DF~VWLFD� TXH� KD� GH� VXSRUWDU� XQD� SHUVRQD�� D�FRQVHT�qQFLD�G
XQD�DFFLy�R�RPLVVLy�GHOV�SRGHUV�S~EOLFV��H[FHGLVTXHQ�HO�OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW��SRGUj�TXHGDU�DIHFWDW�HO�GUHW�JDUDQWLW�HQ�O
DUW�����&(´�
5HVSHFWH�DOV�GUHWV�GH�O
DUW�������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO�GRPLFLOL��� HO�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��HQ� OD� VHXD�6HQWqQFLD�Q~P������������GH�GDWD���GH�MXOLRO��FRQFORX�TXH�³XQD�H[SRVLFLy�SHUOORQJDGD�D�XQV� GHWHUPLQDWV� QLYHOOV� GH� VRUROO�� TXH� SXJXHQ� REMHFWLYDPHQW� TXDOLILFDU�VH� FRP� D�HYLWDEOHV�L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW� SHUVRQDO� L� IDPLOLDU�� HQ� O
jPELW� GRPLFLOLDUL�� HQ� OD� PHVXUD� TXH� LPSHGLVTXHQ� R�GLILFXOWHQ�JUHXPHQW�HO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW��VHPSUH�TXH�OD�OHVLy�R�HO�PHQ\VFDSWH� SURYLQJD� G
DFWHV� R� RPLVVLRQV� G
HQV� S~EOLFV� DOV� TXDOV� VLJD� LPSXWDEOH� OD�OHVLy�SURGXwGD�´
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(Q�FRQFOXVLy��FDOGULD�UHVVDOWDU�TXH��OD�KLSRWqWLFD�SDVVLYLWDW�PXQLFLSDO�GDYDQW�HOV�HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLyG
LQGHPQLW]DU� HOV� GDQ\V� L� SHUMXtV��PDWHULDOV� L� ItVLFV� TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV�YHwQV� FRQIURQWDQWV� �DUW�� ������ GH� OD�&RQVWLWXFLy� L� ���� GH� OD� /OHL� ���������PpV� DPXQW�FLWDGD���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�HO�7ULEXQDO�6XSUHP�HQ�OD�UHSHWLGD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� UHFRPDQH� D� 6D� 6HQ\RULD� TXH�� VHQVH� PpV� GHPRUD�� HIHFWXH� XQ� PHVXUDPHQW�VRQRPqWULF�GHV�GH�O
LQWHULRU�GH�O
KDELWDWJH��D�IL�GH�FRPSURYDU�HO�FRPSOLPHQW�GHOV�QLYHOOV�VRQRUV�Pj[LPV�SHUPHVRV�SHU�OD�/OHL���������L��HQ�FDV�GH�VXSHUDU�ORV��RUGHQH�O
DGRSFLy�GH�OHV�PHVXUHV�QHFHVVjULHV�SHU�D�SDOÂOLDU�R�PLQRUDU�OD�UHLWHUDFLy�L�LQWHQVLWDW�GHO�VRUROO�
$L[t�PDWHL[��L�HQ�DSOLFDFLy�GHO�TXH�SUHYHX�O
DUW����GH�OD�/OHL���������GH���GH�GHVHPEUH��GH� SURWHFFLy� GH� OD� FRQWDPLQDFLy� DF~VWLFD�� VXJJHULVF� D� 6D� 6HQ\RULD� TXH� LPSXOVH� HO�GHVHQYROXSDPHQW� GH� OHV� SUHVFULSFLRQV� FRQWLQJXGHV� HQ� HVWD� /OHL� PLWMDQoDQW� OD�FRUUHVSRQHQW�RUGHQDQoD�PXQLFLSDO�GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD�UHFRPDQDFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������
/L�DJUDwP�D�OD�EHVWUHWD�OD�UHPLVVLy�D�HVWD�,QVWLWXFLy�GHO�SUHFHSWLX�LQIRUPH�$WHQWDPHQW´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� LQFLVLRQV� DF~VWLTXHV� SURGXwGHV� SHU� XQ�HVWDEOLPHQW�G
KRVWDOHULD�G
2QWLQ\HQW�
³6HQ\RULD�
(O� 6U�� ������� DGPLQLVWUDGRU� GH� OD� &RPXQLWDW� GH� 3URSLHWDULV� GH� OD� ILQFD� SODoD� GH� OD�&RQFHSFLy� Q~P�� ��� �� L� ��� HQ� UHSUHVHQWDFLy� GH� OD�&RPXQLWDW�� YD� SUHVHQWDU� XQ� HVFULW� GH�TXHL[D�GDYDQW�HVWD�,QVWLWXFLy�DPE�GDWD���GH�MXOLRO�GH������HQ�HO�TXDO�SRVDYD�GH�PDQLIHVW�OHV� PROqVWLHV SHU� VRUROO� SURGXwGHV� SHO� EDU� 3�� SURSLHWDW� GHO� 6U�� ������� SURYLQHQWV� G
XQ�H[WUDFWRU�GH�IXPV�GH�O
HVWDEOLPHQW�
&RP�D�FRQVHT�qQFLD�GH�OD�GHQ~QFLD�SUHVHQWDGD�SHU�O
LQWHUHVVDW��HO����GH�JHQHU�GH������O
$MXQWDPHQW� HODERUD� XQ� LQIRUPH� VRQRPqWULF� HQ� HO� TXDO� V
DFUHGLWD� TXH�� HQ� SRVDU� HQ�IXQFLRQDPHQW� O
H[WUDFWRU� GH� IXPV� GH� OD� FXLQD�� VH� VXSHUHQ� HOV� QLYHOOV� G
HPLVVLy� VRQRUD�SUHYLVWRV�HQ�OD�QRUPDWLYD�PXQLFLSDO�YLJHQW�
0LWMDQoDQW�'HFUHW�Q~P������������GH����GH�IHEUHU�� O
$MXQWDPHQW�UHVRO�D� OD�YLVWD�G
HVWH�LQIRUPH��³FRQFHGLU�D�++��FRP�D�WLWXODU�GH�O
HVWDEOLPHQW�S~EOLF�GHQRPLQDW�5HVWDXUDQW�3��VLWXDW� D� 2QWLQ\HQW�� HO� WHUPLQL� G
XQ� PHV� SHUTXq� DGRSWH� OHV� PHVXUHV� FRUUHFWRUHV�
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DGHTXDGHV� SHUTXq� HO� VLVWHPD�G
H[WUDFFLy� GH� IXPV� GH� OD� FXLQD� QR� WUDQVPHWLD� DO� YHwQDW�PpV�SUHVVLy�VRQRUD�GH�OD�TXH�HVWDEOL[�OD�QRUPDWLYD�YLJHQW��(Q�HO�FDV�TXH�WUDQVFyUUHJD�HO�WHUPLQL� LQGLFDW� L� TXH� QR� V¶DSRUWH� FDS� GRFXPHQWDFLy� TXH� MXVWLILTXH� O
DGRSFLy� G¶HVWHV�PHVXUHV�� HVWH� $MXQWDPHQW� HQWHQGUj� TXH� QR� V
KD� IHW� UHV� L� DGRSWDUj� OD� UHVROXFLy� TXH�OHJDOPHQW�FRUUHVSRQJD´�
&RQVWD�XQ�LQIRUPH�GH����GH�PDLJ�GH�������HQ�HO�TXDO�HO�IXQFLRQDUL��6U���������LQGLFD�TXH�YD�YLVLWDU�O
DFWLYLWDW�HQ�GDWD����GH�PDLJ�L�O
DSDUHOO�G
H[WUDFFLy�HVWDYD�SDUDW��L�HO�6U������� OL�KDYLD� PDQLIHVWDW� TXH� MD� KDYLD� DGRSWDW� PHVXUHV� FRUUHFWRUHV� L� SUHVHQWDYD� GDYDQW�O
$MXQWDPHQW�OD�GRFXPHQWDFLy�FRUUHVSRQHQW��
(VWD�FLUFXPVWjQFLD�pV�LQFHUWD��DWpV�TXH�HO����GH�PDLJ�GH������HV�YD�IHU�XQD�DOWUD�YLVLWD�G
LQVSHFFLy� SHU� D� OD� UHDOLW]DFLy� G
LQIRUPH� VRQRPqWULF�� HQ� HO� TXDO� GH� QRX� YD� TXHGDU�DFUHGLWDW� TXH� HOV� QLYHOOV� G
HPLVVLy� VHJXLHQ� VXSHUDQW� HOV�Pj[LPV� OHJDOV��0HQWUH� TXH� HO�PHVXUDPHQW�HIHFWXDW�HQ�OD�SULPHUD�YLVLWD�YD�GHWHUPLQDU�XQ�QLYHOO�GH������GE��HVWD�VHJRQD�YLVLWD�HO�YD�VLWXDU�HQ�������SHU�OD�TXDO�FRVD�OHV�PHVXUHV�FRUUHFWRUHV�pV�HYLGHQW�TXH�QR�YDQ�VHU�VXILFLHQWV��DWpV�TXH�HQFDUD�VH�VXSHUDYD�HO�QLYHOO�Pj[LP�OHJDOPHQW�SHUPpV�
&RQVHT�HQWPHQW��O
$MXQWDPHQW�GLFWD�XQ�QRX�DFRUG��GDWDW�HO���GH�MXQ\�GH�������HQ�HO�TXDO�HV�UHLWHUD�O
RUGUH�GH�VXVSHQVLy�GHO�IXQFLRQDPHQW�GH�O
DSDUHOO�WDO�FRP�HV�YD�RUGHQDU�HQ�HO�'HFUHW�GH���GH�PDLJ��L�V¶DGYHUWL[�TXH�HQ�FDV�G
DFUHGLWDU�VH�O
LQFRPSOLPHQW�G
HVWD�RUGUH�HV�SUHFLQWDULD�O
H[WUDFWRU�
6
DFRPSDQ\D� SHU� SDUW� GH� O
$MXQWDPHQW�� FRP� D� ~OWLPD� DFWXDFLy�� XQD� YLVLWD� GH�FRPSURYDFLy� UHDOLW]DGD� SHU� O
LQVSHFWRU� GH� VHUYHLV� HQ� OD� TXDO� DFUHGLWD� TXH� YD� SRGHU�FRPSURYDU�TXH�D� OHV�������KRUHV�GHO�GLD���G
DJRVW�GH������� O
H[WUDFWRU�GH� IXPV�HVWDYD�DSDJDW��(VWD�pV�O
~OWLPD�DFWXDFLy�TXH��HQV�FRQVWD�KD�UHDOLW]DW�O
$MXQWDPHQW�
/
LQWHUHVVDW��QR�REVWDQW�DL[z��HQ�HO�VHX�HVFULW�G
DOÂOHJDFLRQV�GH�GDWD����G
RFWXEUH�GH�������HQV� LQGLFD� TXH� OHV� PROqVWLHV� QR� KDQ� FHVVDW�� TXH� VHJXL[HQ� VXSRUWDQW� OHV� LPPLVVLRQV�DF~VWLTXHV�SURFHGHQWV�GHO�UHVWDXUDQW�� L�TXH�O
RUGUH�PXQLFLSDO�GH�VXVSHQVLy�PDL�KD�HVWDW�HIHFWLYD�DWpV�TXH�HQ�QR�SUHFLQWDU�O
H[WUDFWRU�FRQWLQXD�VHQW�XWLOLW]DW�SHO�SURSLHWDUL��$ILUPD��G¶DOWUD�EDQGD��TXH�QR�V
KDQ�DGRSWDW�OHV�PHVXUHV�FRUUHFWRUHV�H[LJLGHV�L�TXH�QR�V
KD�REHUW�FDS�H[SHGLHQW�
6HPEOD� FODU�� DWHQHQW� D� HVWRV� DQWHFHGHQWV�� TXH� HO� SURSLHWDUL� GH� O
DFWLYLWDW� QR�KD� FRPSOLW�DGHTXDGDPHQW�DPE�HO�FRQWLQJXW�GHO�'HFUHW���������� MD�TXH�OHV�PHVXUHV�FRUUHFWRUHV�TXH�KDJHQ� SRJXW� VHU� DGRSWDGHV� QR� KDQ� HVWDW� HIHFWLYHV�� WDO� FRP� HV� GHVSUpQ� GHO� VHJRQ�PHVXUDPHQW�VRQRPqWULF�IHW��
'¶DOWUD�EDQGD�� WRW� L� OHV� YLVLWHV� HIHFWXDGHV�� HQWHQHP�TXH�QR�SRW� DFUHGLWDU�VH�GH�PDQHUD�LQGXEWDEOH� TXH� O
H[WUDFWRU� QR� HV� SRVH� HQ� IXQFLRQDPHQW� SHU� SDUW� GHO� WLWXODU� GH�O
HVWDEOLPHQW�GH�PDQHUD�LQWHUPLWHQW��MD�TXH�SHU�OD�VHXD�QDWXUDOHVD�QR�pV�XQ�HOHPHQW�TXH�KDMD� G¶HVWDU� HQ� IXQFLRQDPHQW� GH� PDQHUD� LQLQWHUURPSXGD�� &RQVLGHUHP� SHU� DL[z� TXH�FDOGULD� KDYHU� DGRSWDW� OD� PHVXUD� GHO� SUHFLQWH� GH� OD� LQVWDOÂODFLy� PHQWUH� QR� TXHGDUD�DFUHGLWDGD�OD�GLVSRVLFLy�GH�OHV�PHVXUHV�FRUUHFWRUHV�DGHTXDGHV�SHU�D�HYLWDU� OD�VXSHUDFLy�GHOV�QLYHOOV�G¶LPPLVVLy�VRQRUD�DPE�O
DSDUHOO�HQ�IXQFLRQDPHQW�
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(VWH� WLSXV�GH�PHVXUHV�HVWDQ�HPSDUDGHV�H[SUHVVDPHQW�SHO�TXH�HVWDEOL[� O
DUWLFOH����GH�OD�/OHL� �������� GH� �� GH� GHVHPEUH�� GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD�� TXH�HVWDEOL[�� ³DPE� LQGHSHQGqQFLD� GHO� TXH� HVWDEOL[HQ� HOV� DSDUWDWV� DQWHULRUV�� L� WHQLQW� HQ�FRPSWH�OD�JUDYHWDW�GHO�SHUMXt�FDXVDW��HO�QLYHOO�GH�VRUROO�WUDQVPpV��FRP�WDPEp�HOV�FDVRV�GH� PROqVWLHV� PDQLIHVWHV� DOV� YHwQV�� O
$GPLQLVWUDFLy� DFWXDQW� SRW� RUGHQDU� OD� VXVSHQVLy�LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD� ILQV� TXH� VLJXHQ� FRUUHJLGHV� OHV�GHILFLqQFLHV� H[LVWHQWV´�� G¶DOWUD� EDQGD�� HVWDQ� SOHQDPHQW� MXVWLILFDGHV� DWHQHQW� D� OD�LQFLGqQFLD�G
HVWRV�FRPSRUWDPHQWV�HQ�GUHWV�IRQDPHQWDOV�GHO�UDQJ�GHOV�TXH�SRGHQ�TXHGDU�DIHFWDWV�SHOV�SUREOHPHV�GH�FRQWDPLQDFLy�DF~VWLFD��UHFROOLWV�HQ�HOV�DUWLFOHV�����U�L��Q�����L����GH�OD�&RQVWLWXFLy�
(OV� DUWLFOHV� ��� L� ��� GH� OD� &RQVWLWXFLy� SURFODPHQ� HO� GUHW� D� JDXGLU� G
XQ� PHGL� DPELHQW�DGHTXDW�SHU�DO�GHVHQYROXSDPHQW�GH�OD�SHUVRQD�L�HO�GUHW�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL�L�D�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU��L�SUHVFULXHQ�O
REOLJDFLy�GHOV�SRGHUV�S~EOLFV�GH�SURWHJLU�L�PLOORUDU� OD�TXDOLWDW�GH�YLGD�� OD�VDOXW�GH�OHV�SHUVRQHV��FRP�WDPEp�GHIHQVDU� L� UHVWDXUDU�HO�PHGL�DPELHQW�
(Q�HVWD�OtQLD�GH�UDRQDPHQW��UHVXOWD�~WLO�FLWDU�DOJXQD�GH�OHV�DUJXPHQWDFLRQV�DGGXwGHV�SHO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�OD�VHXD�6HQWqQFLD�Q~PHUR�����������GH����GH�PDLJ��UHIHULGHVDOV�GUHWV�UHFRQHJXWV�HQ�HOV�DUWLFOHV����L����GH�OD�&RQVWLWXFLy��L�DPE�PRWLX�G
DFWLYLWDWV�TXH�SURGXw[HQ�FRQWDPLQDFLy�DF~VWLFD�
³(Q�HIHFWH�HO�VRUROO�SRW�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�DO�VL�GH�OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR�DFUHGLWHQ��HQ�SDUWLFXODU�� OHV� GLUHFWULXV� PDUFDGHV� SHU� O
2UJDQLW]DFLy� 0XQGLDO� GH� OD� 6DOXW� VREUH� HO�VRUROO�DPELHQWDO�� HO� YDORU�GH� OHV�TXDOV�� FRP�UHIHUqQFLD�FLHQWtILFD��QR�FDO� UHVVDOWDU��(Q�HVWHV� HV� SRVHQ� GH�PDQLIHVW� OHV� FRQVHT�qQFLHV� TXH� O
H[SRVLFLy� SHUOORQJDGD� D� XQ� QLYHOO�HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�� JU�� GHILFLqQFLHV� DXGLWLYHV��DSDULFLRQV� GH� GLILFXOWDWV� GH� FRPSUHQVLy� RUDO�� SHUWRUEDFLy� GHO� VRPQL�� QHXURVL��KLSHUWHQVLy� L� LVTXqPLD��� FRP� WDPEp� VREUH� OD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU�� UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��´
$L[t� PDWHL[�� UHVSHFWH� DOV� GUHWV� HVWDEOLWV� HQ� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy�� HO� 7ULEXQDO�&RQVWLWXFLRQDO� HQ� OD� VHXD� 6HQWqQFLD� ��������� GH� ��� GH� IHEUHU�� PDQWp� OD� VHJ�HQW�DUJXPHQWDFLy�
³&RP�V
KD�GLW�HQFHUWDGDPHQW��HO�GRPLFLOL�LQYLRODEOH�pV�XQ�HVSDL�HQ�HO�TXDO�O
LQGLYLGX�YLX�VHQVH�HVWDU�VRWPpV�QHFHVVjULDPHQW�DOV�XVRV� L� OHV�FRQYHQFLRQV�VRFLDOV� L�H[HUFL[� OD�VHXD�OOLEHUWDW�PpV� tQWLPD��3HU� DL[z� D� WUDYpV� G
HVWH� GUHW�� QR� QRPpV� pV� REMHFWH� GH� SURWHFFLy�O
HVSDL�ItVLF�HQ�VL�PDWHL[�FRQVLGHUDW��VLQy�HO�TXH�HQ�HVWH�KL�KD�G
HPDQDFLy�GH�OD�SHUVRQD�L�GH�OD�VHXD�HVIHUD��,QWHUSUHWDGD�HQ�HVWH�VHQWLW��OD�UHJOD�G¶LQYLRODELOLWDW�GHO�GRPLFLOL�pV�GH�FRQWLQJXW�DPSOL L�LPSRVD�XQD�H[WHQVD�VqULH�GH�JDUDQWLHV�L�GH�IDFXOWDWV�HQ�OHV�TXDOV�HVWDQ�FRPSUHVHV�OHV�GH�YHGDU�WRWD�FODVVH�G
LQYDVLRQV��LQFORVHV�OHV�TXH�SRGHQ�UHDOLW]DU�VH�VHQVH�SHQHWUDFLy�GLUHFWD�PLWMDQoDQW�DSDUHOOV�PHFjQLFV��HOHFWUzQLFV�R�G¶DOWUHV�DQjOHJV�´
(O� 7ULEXQDO� 6XSUHP�� GHV� GH� O
DQ\� ������ PDQLIHVWD� TXH� HO� GUHW� D� OD� WUDQTXLOÂOLWDW� L� HO�GHVFDQV� HVWj� LPSOtFLW� HQ� HO� GUHW� D� XQ� PHGLDPELHQW� DGHTXDW� JDUDQWLW� SHU� OD� QRVWUD�&RQVWLWXFLy�� HQ�PDQLIHVWDU�TXH�³HOV� YHwQV� WHQHQ� GUHW� DO� GHVFDQV� L� D� OD� VDOXW´��(Q� HVWH�
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VHQWLW�HO� UHVSHFWH�SHO�PHGLDPELHQW�HQ�TXDOVHYRO�GH� OHV�VHXHV�PDQLIHVWDFLRQV�� O
DF~VWLFD�HQWUH�HVWHV��KD�GH� VHU� WUDFWDGD� ULJRURVDPHQW�SHOV�$MXQWDPHQWV� L� HQ�JHQHUDO�SHU� WRWV�HOV�SRGHUV� S~EOLFV�� /D� FRQVFLHQFLDFLy� TXH� KL� KD� VREUH� HVWH� SUREOHPD� pV� WDO�� TXH� HO� ��� GH�IHEUHU�GHO������HV�SURGXw[�OD�SULPHUD�FRQGHPQD�IHUPD�SHU�XQ�GHOLFWH�GH�VRUROOV�UHFROOLW�HQ�HO�����HO�&RGL�3HQDO��SHO�7ULEXQDO�6XSUHP�
&RQYp��G¶DOWUD�EDQGD��UHFRUGDU�TXH�HOV�DSDUWDWV�I��L�K��GH�O
DUWLFOH������GH�OD�/OHL���������GH� �� G
DEULO�� GH� EDVHV� GHO� UqJLP� ORFDO�� DWULEXw[HQ� DOV� DMXQWDPHQWV� O
H[HUFLFL� GH�FRPSHWqQFLHV�HQ�OHV�PDWqULHV�GH�SURWHFFLy�GHO�PHGL�DPELHQW�L�OD�VDOXEULWDW�S~EOLFD��TXH�O
DUWLFOH������D��GH�OD�/OHL����������GH����G
DEULO��JHQHUDO�GH�VDQLWDW��DVVHQ\DOD�HO�FRQWURO�VDQLWDUL�GHO�PHGL�DPELHQW� FRP�D� UHVSRQVDELOLWDW� GHOV�DMXQWDPHQWV�� L�TXH� HO�5HJODPHQW�G
$FWLYLWDWV�0ROHVWHV�� ,QVDOXEUHV�� 1RFLYHV� L� 3HULOORVHV� GHFODUD� OD� FRPSHWqQFLD� JHQHUDO�GHOV�zUJDQV�PXQLFLSDOV�SHU�D� OD�YLJLOjQFLD�GHO�FRPSOLPHQW�GH� OHV�GLVSRVLFLRQV�VREUH� OD�PDWqULD� �DUWLFOH� ��� L� PpV� SDUWLFXODUPHQW�� HOV� UHFRQHL[� IXQFLRQV� G
LQVSHFFLy� VREUH� OHV�DFWLYLWDWV� TXH� V¶HVWLJXHQ� GHVHQYROXSDQW� L� SRWHVWDW� SHU� D� DGRSWDU� PHVXUHV� GDYDQW� OHV�GHILFLqQFLHV�FRPSURYDGHV��DUWLFOHV����L�������(Q�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD��FDO�WHQLU�HQ�FRPSWH��D HVWH�HIHFWH��HO�TXH�KL�KD�SUHYLVW�HQ�O
DUWLFOH����GH�OD�/OHL�YDOHQFLDQD��������VREUH�DFWLYLWDWV�TXDOLILFDGHV�
5HIHUHQW�D�O
H[HUFLFL�G¶HVWHV�FRPSHWqQFLHV��OD�UHFHQW�/OHL����������GH����GH�QRYHPEUH��GHO� VRUROO�� SUHYHX� HQ� HO� VHX� DUWLFOH� ��� OD� QHFHVVLWDW� TXH OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�FRPSHWHQWV�DSOLTXHQ� OHV�SUHYLVLRQV�FRQWLQJXGHV�HQ�DTXHOOD�/OHL�� OHV�VHXHV�GLVSRVLFLRQV�GH� GHVHQYROXSDPHQW�� L� HQ� OD� UHVWD� GH� OD� QRUPDWLYD� DPELHQWDO� DSOLFDEOH�� HQWUH� DOWUHV�VXSzVLWV� HQ� OHV� DFWXDFLRQV� UHODWLYHV� D� OD� OOLFqQFLD� PXQLFLSDO� G
DFWLYLWDWV� FODVVLILFDGHV�UHJXODGD� HQ� OD� QRUPDWLYD� DXWRQzPLFD� G
DSOLFDFLy�� L� HVWHV� DGPLQLVWUDFLRQV� KDQ�G¶DVVHJXUDU� TXH� VyQ� DGRSWDGHV� WRWHV� OHV� PHVXUHV� RSRUWXQHV� SHU� D� SUHYHQLU� OD�FRQWDPLQDFLy� DF~VWLFD�� L� TXH� QR� VH� VXSHUHQ� HOV� YDORUV� OtPLW� HVWDEOLWV�� GH� PDQHUD� TXH�SRGUDQ� VHU� REMHFWH� GH� UHYLVLy� VHQVH� FDS� FRPSHQVDFLy� SHU� DOV� WtWROV� DWRUJDWV� TXH�QHFHVVLWHQ�DGDSWDFLy�
3HU� WRW� HO� TXH� KHP� GLW�PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O
DUWLFOH����GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�UHFRPDQH� TXH�� WHQLQW� HQ� FRPSWH� TXH� QR� KDQ� HVWDW� DFUHGLWDGHV� OHV�PHVXUHV� FRUUHFWRUHV�DGHTXDGHV� SHU� SDUW� GHO� SURSLHWDUL� GH� O
HVWDEOLPHQW�� V
DFRUGH� HO� SUHFLQWH� GH� O
DSDUHOO�G
H[WUDFFLy�GH�IXPV�PHQWUH�QR�V
HIHFWXH�DL[z�DQWHULRU��DPE�O
REMHFWH�G
HYLWDU�TXH�HQ�HOV�PRPHQWV� TXH� HVWH� SXJD� SRVDU�VH� HQ� IXQFLRQDPHQW� VH� VXSHUHQ� HOV� QLYHOOV� G¶LPPLVVLy�DF~VWLFD�HVWDEOLWV�SHU�OD�QRUPDWLYD�YLJHQW�
&RVD�TXH�OL�FRPXQLTXHP�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�O
H[SUHVVDGD�UHFRPDQDFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR� DFFHSWDU�OD�� L� DL[z� G
DFRUG� DPE� HO� TXH� SUHYHX� O
DUWLFOH� ��� GH� OD� /OHL� ��������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D��������VREUH�GHILFLqQFLHV�L�GHIHFWHV�GH�YHQWLODFLy�L�VRUWLGD�GH�IXPV� HQ� HO� JDUDWJH� G
XQ� HGLILFL� G
(O[� D� FDXVD� GH XQ� VLVWHPD� GH� WXUELQHV� TXH�
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SURYRTXHQ�O¶HL[LGD�QR�QDWXUDO�G
DLUH��GH�PDQHUD�TXH�FRQWUDGLX�OD�IRUPDWLYD�ORFDO�YLJHQW�
³6HQ\RULD�
$PE�GDWD����GH� MXOLRO�GH������YDP�UHEUH�XQ� HVFULW�GH�TXHL[D� VXEVFULW�SHO�6U�� ������� HQ�QRP�L�UHSUHVHQWDFLy�GH�OD�FRPXQLWDW�GH�SURSLHWDULV�GHO�VHX�HGLILFL��VLWXDW�D�(O[��(Q�HVWH�HVFULW�HQV�FRPXQLFD�GHILFLqQFLHV�HQ�HO�JDUDWJH�G
HVWH�HGLILFL��UHODFLRQDGHV�SULQFLSDOPHQW�SHU� GHIHFWHV� HQ� OD� YHQWLODFLy� L� HL[LGD� GH� IXPV�� (O� SUREOHPD� UDX� HQ� O
H[LVWqQFLD� G
XQ�VLVWHPD� GH� WXUELQHV� TXH� SURYRTXHQ� O¶HL[LGD� QR� QDWXUDO� GH� O
DLUH�� FRQWUDYHQLQW�� VHJRQV�PDQLIHVWD�O
LQWHUHVVDW��HO�TXH�SUHYHX�OD�QRUPDWLYD�ORFDO�YLJHQW�TXH�HQ�HVWH�FDV�GHWHUPLQD�OD�QHFHVVjULD�H[LVWqQFLD�GH�FRQGXFWHV�ILQV�D�OD�WHUUDVVD�SHU�D�O¶HL[LGD�GH�JDVRV�
6HJRQV�OD�GRFXPHQWDFLy�TXH�HQV�DSRUWD�� OD�SURSLHWDW�YD�LQWHQWDU� OHJDOLW]DU� O
DFWLYLWDW�GH�JDUDWJH�GH�YHKLFOHV�HIHFWXDQW�OD�FRUUHVSRQHQW�VROÂOLFLWXG�GDYDQW�O
$MXQWDPHQW��TXH�YD�VHU�UHVROWD�DPE�GDWD����G
DEULO�GH�������(Q�HVWH�DFRUG�OD�&RUSRUDFLy�YD�GHQHJDU�OD�OOLFqQFLD��QR�GLVSRVHP�GH�OD�GRFXPHQWDFLy�FRUUHVSRQHQW�D�HVWH�SULPHU�SURFHGLPHQW��QL�GHO�Q~PHUR�G
H[SHGLHQW�TXH�OL�FRUUHVSRQLD�
(Q�OD�PHVXUD�TXH�O
DFWLYLWDW�YD�LQLFLDU�HO�VHX�IXQFLRQDPHQW�GH�PDQHUD�FODQGHVWLQD��KL�YD�KDYHU�XQ�VHJRQ�H[SHGLHQW��Q~P������������TXH�YD�DFDEDU�PLWMDQoDQW�XQ�DFRUG�GH����GH�PDLJ�GH������HQ�HO�TXDO�HV�GHFODUD�OD�FODXVXUD�GH�O
DFWLYLWDW�
3RVWHULRUPHQW�� OD� SURSLHWDW� YD� VROÂOLFLWDU� QRYDPHQW� XQD� OOLFqQFLD�� L� D� HVWH� HIHFWH� HV� YD�REULU� O
H[SHGLHQW�����������GHO�TXDO�HV�YD�GRQDU� WUDVOODW� D� O
LQWHUHVVDW�SHUTXq�HIHFWXDUD�DOÂOHJDFLRQV��(Q�GLYHUVRV�HVFULWV� O
LQWHUHVVDW�DVVHQ\DOD� OD� LQFRUUHFFLy�GHO�SURMHFWH��TXDQ�SUHYHX� O
H[LVWqQFLD�GH�YHQWLODGRUV�FHQWUtIXJV�D� O
LQWHULRU�GHO� ORFDO�TXH�SURGXw[HQ�HL[LGD�GH� JDVRV� SHU� VREUHSUHVVLy� IRUoDGD�� IHW� TXH� FRQWUDYp� HO� TXH� HVWDEOL[HQ� HOV� DUWLFOHV� ��� L�VHJ��GH�O
RUGHQDQoD�G
DSDUFDPHQWV�L����GH�O
RUGHQDQoD�G
HGLILFDFLy�L�XUEDQLW]DFLy�
/
$MXQWDPHQW�YD�DWRUJDU��QR�REVWDQW�DL[z��OD�OOLFqQFLD�G
DFWLYLWDW�DPE�GDWD���GH�MXQ\�GH�������L�YD�HYDFXDU�DFWD�GH�FRPSURYDFLy�DPE�GDWD���GH�IHEUHU�GH�������HQ�OD�TXDO�DILUPD�TXH�³OHV�PROqVWLHV�GHQXQFLDGHV�SHU�O
LQWHUHVVDW�QR�WHQHQ�FDS�IRQDPHQW��L�HVWH�JDUDWJH�HV�WURED�HQ�OHV�PDWHL[HV�FRQGLFLRQV�WqFQLTXHV�TXH�HQ�OD�LQVSHFFLy�UHDOLW]DGD�HO���GH�PDLJ�GH������� L� HVWj� WRW� FRUUHFWH�DPE� UHODFLy�DO� SURMHFWH�SUHVHQWDW´��$O� FRVWDW� G
DL[z�� DPE�GDWD����GH�PDUo�GH������HV�GLFWD�'HFUHW�PXQLFLSDO�HQ�HO�TXDO�HV�PDQLIHVWD�TXH�³ GH�OHV�DFWHV�GH�FRPSURYDFLy�VXEVFULWHV�SHOV�6HUYHLV�7qFQLFV�HQ�OHV�LQVSHFFLRQV�UHDOLW]DGHV�QR�HV� GHVSUHQHQ� HOHPHQWV� GH� MXt� TXH� IDFHQ� SRVVLEOH� OD� LQLFLDFLy� GH� SURFHGLPHQW�VDQFLRQDGRU´��L�DFRUGDU�OD�LPSURFHGqQFLD�GH�OD�VHXD�REHUWXUD��'HVSUpV�G
HVWH�DFRUG��VyQ�GLYHUVRV�HOV�HVFULWV�GH�O
LQWHUHVVDW�TXH�QR�YDQ�UHEUH�FRQWHVWDFLy�
$PE� GDWD� ��� GH� IHEUHU� GH� ������ O
LQWHUHVVDW� YD� SUHVHQWDU� QRYDPHQW� GHQXQFLD� SHOV�PDWHL[RV�IHWV��HQ�HO�PDUF�GHO�PDWHL[�SURFHGLPHQW��L�YD�UHLWHUDU�HOV�IRQDPHQWV�MD�DGGXwWV�DPE�DQWHULRULWDW��L�YD�UHFDXUH�'HFUHW�GH�GDWD����GH�MXQ\�GH������
(Q�HVWH�'HFUHW�OD�&RUSRUDFLy�HV�SURQXQFLD�VREUH�O
HYHQWXDO�DSOLFDFLy�D�OD�LQVWDOÂODFLy�GH�OHV RUGHQDQFHV�GHO�3*28��&DStWRO�; VREUH�YHQWLODFLy��DUWLFOHV����D����LQFOXVLYDPHQW���TXH� SUHYHXHQ� TXH� OD� YHQWLODFLy� IRUoDGD� HQ� DSDUFDPHQWV� UHTXHUHL[� HQ� WRW� FDV� XQD�
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LQVWDOÂODFLy�TXH�H[SXOVH�HOV�JDVRV�PLWMDQoDQW�[HPHQHLD�TXH�H[FHGLVFD�HO�SXQW�PpV�DOW�GH�O
HGLILFL�XQ�PHWUH��L�DO�VHX�WRUQ�HQ�XQ�UjGLR�GH�TXLQ]H�PHWUHV��
&RP� TXH� HV� WUDFWD� G¶XQD� T�HVWLy� WqFQLFD�� O
$MXQWDPHQW� YD� UHPHWUH� OD� GHQ~QFLD� GH�O
LQWHUHVVDW�DO�6HUYHL�7qFQLF�G
(QJLQ\HULD��TXH�YD�HPHWUH�LQIRUPH�DPE�GDWD����GH�PDUo�GH� ������ HQ� HO� TXDO� WH[WXDOPHQW� V
LQGLFDYD�� ³DPE� UHODFLy� D� O¶DFWLYLWDW� GH� JDUDWJH�DSDUFDPHQW�� HO� WqFQLF� TXH� VXEVFULX� LQIRUPD� TXH� HQ� OD� GDWD� GH� OD� VROÂOLFLWXG� GH� OD�OOLFqQFLD�G
DFWLYLWDW����GH�MXQ\�GH�������OD�QRUPDWLYD�UHIHULGD�QR�HVWDYD�HQ�YLJRU´�
$PE�EDVH�HQ�HVWH�LQIRUPH��L�HQ�OHV�DFWHV�G
LQVSHFFLy�HIHFWXDGHV�DPE�GDWD����GH�PDLJ�GH������ L� �� GH� IHEUHU� GH� ������ TXH� MD� FRQVWDYHQ� HQ� O
H[SHGLHQW�� L� LQGLFDYHQ� TXH� OHV�PROqVWLHV�QR�WHQLHQ�FDS�IRQDPHQW��O
$MXQWDPHQW�YD�DFRUGDU�GHFODUDU�OD�LPSURFHGqQFLD�GH�OD�LQLFLDFLy�GH�O
H[SHGLHQW�VDQFLRQDGRU�FRP�WDPEp�O
DU[LYDPHQW�GH�OHV�DFWXDFLRQV�
7HQLQW�HQ�FRPSWH�WRWV�HVWRV�DQWHFHGHQWV��L�DWpV�TXH�IRUPDOPHQW�OD�VLWXDFLy�GHO�JDUDWJH�pV�HQ�SULQFLSL�FRUUHFWD��FRP�TXH�OD� LQVWDOÂODFLy�GLVSRVDYD�GH�OD� OOLFqQFLD�G¶DFWLYLWDW�� O¶DFWD�GH� FRPSURYDFLy� IDYRUDEOH� L� GLYHUVHV� LQVSHFFLRQV� SRVWHULRUV�� HO� SXQW� SULQFLSDO� GH� OD�FRQWURYqUVLD� UDX� D� GHWHUPLQDU� VL� HO� JDUDWJH� KD� GH� FRPSOLU� DPE� OD� FLWDGD� QRUPDWLYD�PXQLFLSDO�HQ�PDWqULD�GH�YHQWLODFLy�HQ�JDUDWJHV��R�VL��SHU�FRQWUD��VHJRQV�GHWDOOD�O
LQIRUPH�WqFQLF��HVWD�DSOLFDFLy�QR�HVFDX�SHU�UDRQV�WHPSRUDOV�
eV� D� GLU�� HV� WUDFWD� GH� YHULILFDU� OD� OHJDOLWDW� GH� O
DFRUG� G¶��� GH� MXQ\� GH� ������ L� PpV�FRQFUHWDPHQW�GH� VL� DTXHOO� HVWj� DGHTXDGDPHQW� IRQDPHQWDW�� SUHQHQW� FRP�D� UHIHUqQFLD� HO�GLFWDPHQ�WqFQLF�LQGLFDW��
'RQFV�Ep��KH�GH�GLVFUHSDU�GHO�FULWHUL�PXQLFLSDO�SHU�GRV�UDRQV�IRQDPHQWDOV�
� (Q�SULPHU�OORF��pV�QHFHVVDUL�DVVHQ\DODU�TXH�O
H[SHGLHQW����������QR�Wp�D�YHXUH�DPE�HO�TXH� YD� VHU� LQLFLDW�PLWMDQoDQW� VROÂOLFLWXG� GH� OOLFqQFLD� HO� ������$TXHOO� H[SHGLHQW� YD� VHU�UHVROW�DPE�XQ�DFRUG�GHQHJDWRUL�GH�OD�FRQFHVVLy�GH�OOLFqQFLD�GH����GH�QRYHPEUH�GH�������L�YD�TXHGDU��DL[t��ILQDOLW]DW��MD�TXH�VHJRQV�GLVSRVD�O
DUWLFOH����GH�OD�/OHL��������GH����GH�QRYHPEUH�� SRVHQ� IL� DO� SURFHGLPHQW�� HQWUH� DOWUHV� DFWHV�� OD� UHVROXFLy�� TXH� D�PpV� HVGHYp�IHUPD�HQ�FDV�TXH�QR�VLJD�REMHFWH�GH�UHFXUV�HQ�HOV�WHUPLQLV�OHJDOPHQW�HVWDEOLWV��
/
H[SHGLHQW����������SRUWD�FDXVD�HQ�XQD� VROÂOLFLWXG�SRVWHULRU�GH� OOLFqQFLD�� L� FRQVWLWXw[�XQ� SURFHGLPHQW� GLVWLQW�� eV� HQ� HO�PDUF� G
HVWH� SURFHGLPHQW�� L� QR� HQ� HO� GHVHQYROXSDW� HO�������HQ�HO�TXDO� O
LQWHUHVVDW�SUHVHQWD�GHQ~QFLD� L�VH�VHJXL[HQ�OHV�DFWXDFLRQV�TXH�DFDEHQ�DPE�OD�FRQWURYHUWLGD�UHVROXFLy�G¶���GH�MXQ\�GH������
1R� UHVXOWD� DGHTXDW�� SHU� WDQW�� TXH� O
LQIRUPH� PXQLFLSDO� SUHQJD� FRP� D� UHIHUqQFLD� OD�QRUPDWLYD�DSOLFDEOH� HQ�HO�PRPHQW�GH� OD�SULPHUD� VROÂOLFLWXG��TXH�YD� VHU�GHVHVWLPDGD�DO�PRPHQW� RSRUW~�� 5HVXOWD� LQFRUUHFWH� HQ� HO� VHQWLW� TXH� HVWD� DSUHFLDFLy� KDYLD� G¶KDYHU�VH�UHIHULW�D�OD�QRUPDWLYD�YLJHQW�HQ�HO�PRPHQW�TXH�VH�VROÂOLFLWD�O
REHUWXUD�GH�O
DFWLYLWDW�DPE�PRWLX� GH� O
H[SHGLHQW� ���������� /D� MXVWLILFDFLy� GH� O
DFWH� pV�� SHU� WDQW�� LQVXILFLHQW� L�LQDGHTXDGD�
(Q� HVWH� VHQWLW� FDO� UHFRUGDU� TXH� O
DUWLFOH� ���� GH� OD� /OHL� GH� UqJLP� MXUtGLF� L� SURFHGLPHQW�DGPLQLVWUDWLX� FRP~� H[LJL[� OD�PRWLYDFLy� GH� TXDOVHYRO� DFWH� GHVIDYRUDEOH� R� OLPLWDWLX� GH�
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GUHWV�� FRP� WDPEp� DTXHOOV� TXH� UHVROJXHQ� UHFXUVRV�� R� HV� GLFWHQ� IHQW� ~V� GH� SRWHVWDWV�GLVFUHFLRQDOV�� L� OD�PRWLYDFLy�KD�GH�FRQVLVWLU�HQ�XQ�UDRQDPHQW�VXILFLHQWPHQW� LQGLFDWLX�� L�QR�HQ�XQ�PHU�WUjPLW�IRUPDO��(Q�RPHWUH�XQD�PRWLYDFLy�VXILFLHQW�V
HVWj�FUHDQW�XQD�VLWXDFLy�G
LQGHIHQVLy�DO� FLXWDGj��(VWD� VLWXDFLy�HVGHYp�TXDQ� OD� UHVROXFLy�HV�EDVD�HQ�XQ�GLFWDPHQ�SHULFLDO�� VHQV� GXEWH�� LQVXILFLHQW�� $L[t� KR� UDWLILFD� HO� 7ULEXQDO� 6XSUHP� HQ� OD� VHXD�MXULVSUXGqQFLD�PpV�UHFHQW��HQ�LQGLFDU�HQ�OD�VHXD�VHQWqQFLD�GH���GH�PDLJ�GH������
³/D�PRWLYDFLy�UHSURGXwGD�L�TXH�OD�SDUW�UHFXUUHQW�GHILQL[�FRP�IHWD�³DPE�EUHYHWDW´�QR�Wp�HOV� PpV� HOHPHQWDOV� UHTXLVLWV� H[LJLWV� SHU� OD� MXULVSUXGqQFLD� G
HVWD� 6DOD�� (Q� HIHFWH� OD�VHQWqQFLD�GH���GH�GHVHPEUH�GH�������SHU�FLWDU�QH�XQD�GH�OHV�PROWHV�TXH�KL�KD�VREUH�OD�PDWqULD�� UHFRUGD� O
DEXQGDQW� MXULVSUXGqQFLD� HQ� OD� TXDO� V
KD� EDVDW� OD� GRFWULQD� TXH� HOV�LQIRUPHV�SHULFLDOV��TXH�KDQ�GH�VHUYLU�GH�EDVH�D� OD�FRPSURYDFLy�GH�YDORUV��KDQ�GH�VHU�IRQDPHQWDWV��OD�TXDO�FRVD�HTXLYDO�D�H[SUHVVDU�HOV�FULWHULV��HOV�HOHPHQWV�GH�MXt�R�OHV�GDGHV�WLQJXGHV�HQ�FRPSWH´�
6yQ� QRPEURVRV� HOV� SURQXQFLDPHQWV� MXULVGLFFLRQDOV� HQ� HOV� TXDOV� V¶DQXOÂOHQ� DFWXDFLRQV�DGPLQLVWUDWLYHV�DPE�IRQDPHQW�HQ�HO�FDUjFWHU�PLQVR��H[FHVVLYDPHQW�VXFFLQW��R�LQFRPSOHW��GHOV�LQIRUPHV�WqFQLFV�HQ�TXq�HV�EDVHQ�OHV�UHVROXFLRQV�DGPLQLVWUDWLYHV��L�FRP�D�H[HPSOH�G¶DL[z�DQWHULRU�HV�SRGHQ�YHXUH�OHV�676�GH���GH�PDLJ�GH�������R�GH����GH�PDLJ�GH������
� (Q�VHJRQ� OORF�� L�DO�PDUJH�G¶DL[z�DQWHULRU��FDO� LQGLFDU�TXH� O
DSOLFDFLy�G
XQD�QRUPDWLYD�SRVWHULRU�ILQV�L�WRW�PpV�UHVWULFWLYD�D�LQVWDOÂODFLRQV�H[LVWHQWV�QR�pV�XQD�SUjFWLFD�LOÂOHJtWLPD�R� LUUHJXODU�� eV� FHUW� TXH� OD� &RQVWLWXFLy� HVWDEOL[� DPE� FDUjFWHU� JHQHUDO� HO� SULQFLSL�G¶LUUHWURDFWLYLWDW�GH� OHV�GLVSRVLFLRQV� VDQFLRQDGRUHV�R� UHVWULFWLYHV�GH�GUHWV��DUW��������SHUz�DL[z�QR�LPSHGL[�OD�SRVVLEOH�DSOLFDFLy�UHWURDFWLYD�GH�QRUPHV�SRVWHULRUV�UHVWULFWLYHV��VHPSUH�TXH�TXHGHQ�JDUDQWLWV�HOV�SULQFLSLV�GH�VHJXUHWDW�MXUtGLFD�L�FRQILDQoD�OHJtWLPD�
(VWRV� SULQFLSLV� TXH� JDUDQWL[HQ� HO� PDQWHQLPHQW� GH� OHV� VLWXDFLRQV� DGTXLULGHV� L� OHV�SURWHJL[HQ� G
DOWHUDFLRQV� DUELWUjULHV�� QR� OLPLWHQ� OD� QHFHVVjULD� HYROXFLy� QRUPDWLYD��HVSHFLDOPHQW� HQ� PDWqULHV� HQ� OHV� TXDOV� O
HYROXFLy� WHFQROzJLFD�� VRFLDO�� DPELHQWDO� R�VDQLWjULD�H[LJL[HQ�XQD�DGDSWDFLy�SURJUHVVLYD�GH�OHV�VLWXDFLRQV�H[LVWHQWV��3HU�HVWH�PRWLX�HVWj�SOHQDPHQW�DVVXPLW�HQ�GUHW�TXH�O
DSOLFDFLy�UHWURDFWLYD�G
HVWH�WLSXV�GH�GLVSRVLFLRQV�pV�SRVVLEOH�WHQLQW�HQ�FRPSWH�HO�TXH�SUHYHMD�HO�GUHW�WUDQVLWRUL�GH�OD�GLVSRVLFLy�
$L[t�� O
DSOLFDFLy� G
RUGHQDQFHV� SRVWHULRUV� KD� G¶DUWLFXODU�VH� GH�PDQHUD� TXH� SHUPHWD� XQD�DGDSWDFLy� SURJUHVVLYD� L� QR� DUELWUjULD� GH� OHV� VLWXDFLRQV� H[LVWHQWV�� VHQVH� FRQGHPQDU� D�O
LPPRELOLVPH� VLWXDFLRQV� TXH� KDQ� G¶HYROXFLRQDU� G¶DFRUG� DPE� OHV� QRYHV� QHFHVVLWDWV�� L�VHQVH�TXH�G
DL[z�HV�GHULYHQ�QHFHVVjULDPHQW�FRQVHT�qQFLHV�LQGHPQL]DWzULHV�
7DO� FRP� DVVHQ\DOD� OD� 6HQWqQFLD� GHO� 76� G¶��� GH� MXQ\� GH� �����³/D� GRFWULQD�FRQVWLWXFLRQDO� L� OD SODVPDGD� HQ� OD� MXULVSUXGqQFLD� G
HVWH� 7ULEXQDO� 6XSUHP� VREUH� OD�LQFLGqQFLD�GHOV�FDQYLV�QRUPDWLXV�HQ�OD�VLWXDFLy�MXUtGLFD�GH�OHV�HPSUHVHV�R�HOV�FLXWDGDQV�DIHFWDWV� SHU� HOOV� pV� DEXQGDQW�� ULFD� HQ� PDWLVRV� L�� HQ� WHUPHV� JHQHUDOV�� FRQWUjULD� DO�UHFRQHL[HPHQW�G
HVWH� WLSXV�G
REOLJDFLRQV��(OV�SURQXQFLDPHQWV� FRQVWLWXFLRQDOV� VREUH� OD�PRGLILFDFLy� OHJDO� GH� VLWXDFLRQV� HVWDWXWjULHV� �VHQWqQFLHV� FRQVWLWXFLRQDOV� ������������������ L� ��������� R� VREUH� OOHLV� TXH� LQFLGL[HQ� HQ� GHWHUPLQDGHV� SURSLHWDWV� HVSHFLDOV��VHQWqQFLHV�FRQVWLWXFLRQDOV����������DPE�UHODFLy�DO�UqJLP�GH�OHV�DLJ�HV�L����������DPE�HO� GH� OHV� FRVWHV�� R� VREUH� OD� UHGXFFLy� GH� EHQHILFLV� WULEXWDULV� SUHH[LVWHQWV� �VHQWqQFLD�
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FRQVWLWXFLRQDO���������UHLWHUHQ�TXH�OHV�PHVXUHV�OHJDOV�UHVWULFWLYHV�R�OLPLWDGRUHV�TXH�QR�WHQHQ� SUzSLDPHQW� XQ� FRQWLQJXW� DEODWLX� GH� OD� SURSLHWDW� VLQy� TXH� FRQILJXUHQ�FRQIRUPHPHQW� D� QRXV� FULWHULV� OHV� VLWXDFLRQV� MXUtGLTXHV� SUHH[LVWHQWV� QR� JHQHUHQ�� SHU�HOOHV��GUHW�D�LQGHPQLW]DFLy´�
'¶DOWUD�EDQGD�� OD�6HQWqQFLD�GHO�PDWHL[�7ULEXQDO��GH���GH� MXOLRO�GH����� ��QHJD�TXH�³HO�SULQFLSL� GH� FRQILDQoD� OHJtWLPD� JDUDQWLVFD� DOV� DJHQWV� HFRQzPLFV� OD� SHUSHWXDFLy� GH� OD�VLWXDFLy� H[LVWHQW�� QL� HOV� UHFRQHL[� XQ� GUHW� DGTXLULW� DO� PDQWLQJXW� G
XQ� GHWHUPLQDW�DYDQWDWJH��FRP�KD�GHFODUDW�HVWD�6DOD�HQ�VHQWqQFLD�GH����GH�QRYHPEUH�GH�������TXH�FLWD�OHV DQWHULRUV�GH����GH� IHEUHU�GH������ L����GH� MXOLRO�GH�������&DO�UHFRUGDU� WDPEp�TXH�HVWD�6DOD�HQ�VHQWqQFLD�GH����GH�MXQ\�GH�������GHVSUpV�GH�UHIHULU�VH�UHIHUHQW�D�DL[z�DOV�GUHWV�DGTXLULWV�L�DO�SULQFLSL�G¶LUUHWURDFWLYLWDW�GH�OHV�QRUPHV��TXH�SURFODPHQ�HOV�DUWLFOHV����� GH� OD� &RQVWLWXFLy� L� ���� GHO� &RGL� &LYLO�� KD� GHFODUDW�� �1R� REVWDQW� DL[z�� HVWH� ~OWLP�SUHFHSWH�UHVXOWD�YXOQHUDW�TXDQ�HV�SUHWpQ�LQWHUSUHWDU�OR�HQ�HO�VHQWLW�TXH�QR�pV�DGPLVVLEOH�DWRUJDU�HIHFWH�UHWURDFWLX�D�OD�QRUPD��VL�PpV�QR�TXH�KR�GLVSRVH�H[SUHVVDPHQW��TXDQ�HVWD�UHWURDFWLYLWDW� HVWLJD� LPSRVDGD� SHU� OD� QHFHVVLWDW� GH� PRGLILFDU� OHV� FRQGLFLRQV�G
HODERUDFLy�R�PDQLSXODFLy�G
XQ�SURGXFWH��D�SDUWLU�G
XQ�PRPHQW�GHWHUPLQDW� DPE�OD�ILQDOLWDW� G
DGDSWDU� OD� VHXD� TXDOLWDW� R� OHV� FRQGLFLRQV� GH� OD� VHXD� FRPHUFLDOLW]DFLy� D� OHV�H[LJqQFLHV�TXH�GHPDQH�HO�QRX�UqJLP�MXUtGLF�D�TXq�V
KDMD�VRWPpV���
/HV�VLWXDFLRQV�MXUtGLTXHV�QR�VyQ�HVWjWLTXHV�L�SRGHQ�FDQYLDU�VHQVH�TXH�DL[z�FRPSRUWH�FDS�LQGHPQLW]DFLy�� DUD� Ep�� DPE� OD� JDUDQWLD� TXH� HOV� SULQFLSLV� FRQVWLWXFLRQDOV� QR� HV� YHJHQ�YXOQHUDWV�
)LQDOPHQW�� FDO� QR� REOLGDU� OD� QDWXUDOHVD� UHJODPHQWjULD� R� RSHUDWLYD� GH� OHV� OOLFqQFLHV�G
DFWLYLWDW�� OD� QDWXUDOHVD� HVVHQFLDO� GH� OD� TXDO UDX� SUHFLVDPHQW� HQ� OD� VHXD� YRFDFLy�G
DGDSWDFLy� D� OHV� QRYHV� FLUFXPVWjQFLHV�� L� GH� FDS�PDQHUD� pV� XQ� LQVWUXPHQW� LQDPRYLEOH�VLQy��SHU�FRQWUD��VXVFHSWLEOH�G
DGDSWDFLy�
(Q� YLUWXW� GH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV�HQWRUQ� GH� OD� GHIHQVD� L� HIHFWLYLWDW� GHOV� GUHWV� L� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� WtWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUWLFOH����GH�OD�/OHL�YDOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�UHFRPDQH�TXH�UHYRTXH�O
DFRUG�G¶���GH�MXQ\�GH�������G¶DFRUG�DPE�HO�TXH� HVWDEOL[� O
DUWLFOH� ���� GH� OD� /OHL� ������� GH� ��� GH� QRYHPEUH�� WHQLQW� HQ� FRPSWH� OD�LQVXILFLqQFLD� GH� O
LQIRUPH� WqFQLF� HQ� TXq� HV� EDVD� L�� SHU� WDQW�� O
DEVqQFLD� GH� PRWLYDFLy�VXILFLHQW�� L� TXH� V¶HVPHQH� HVWD� FLUFXPVWjQFLD� PLWMDQoDQW� O
HPLVVLy� G
XQ� QRX� LQIRUPH�WqFQLF��FRP�WDPEp�OD�UHDOLW]DFLy�GH�FRPSURYDFLRQV�LQ�VLWX SHU�SDUW�GHOV�6HUYHLV�7qFQLFV�0XQLFLSDOV�� D� O
HIHFWH� G
HVWLPDU� O
H[LVWqQFLD� L� JUDYHWDW� GH� OHV�PROqVWLHV� GHQXQFLDGHV�� L�O
DGHTXDFLy� GH� OHV� LQVWDOÂODFLRQV� D� OD� QRUPDWLYD� PXQLFLSDO� YLJHQW� HQ� PDWqULD� GH�YHQWLODFLy��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD�UHFRPDQDFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
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5HVROXFLy�GH� OD�TXHL[D�������� VREUH�FRQFHQWUDFLy�GLjULD�GH�YHKLFOHV� HOV�RFXSDQWV�GHOV� TXDOV� FRQVXPL[HQ� DOFRKRO� L� H[LVWqQFLD G
DFWLYLWDWV� GH� YHQGD� D� OD�PHQXGD� GH�GURJXHV�D�OD�YLD�S~EOLFD�
³6HQ\RULD�
(O� 6U�� ������ YD� SUHVHQWDU�� DPE� GDWD� ��� GH� MXOLRO� GH� ������ XQ� HVFULW� GH� TXHL[D� HQ� TXq�GHPDQDYD� OD� QRVWUD� LQWHUYHQFLy� SHUTXq� D� O
H[WHULRU� GHO� VHX� GRPLFLOL� HV� SURGXwD� OD�FRQFHQWUDFLy GLjULD�GH�QRPEURVRV�YHKLFOHV�HOV�RFXSDQWV�GHOV�TXDOV�FRQVXPL[HQ�DOFRKRO�L�DOWUHV� GURJXHV�� L� G¶DOWUD� EDQGD� KL� KD� DFWLYLWDWV� GH� YHQGD� D� OD� PHQXGD� G
HVWH� WLSXV� GH�VXEVWjQFLHV��
(VWHV� FRQFHQWUDFLRQV� SURGXw[HQ� PROqVWLHV� PROW� JUHXV� SHU� VRUROOV�� EUXWtFLD�� L�SHUWRUEDFLRQV� GH� O
RUGUH�� $VVHQ\DODYD� TXH� V¶KDYLD� GLULJLW� HQ� QRPEURVHV� RFDVLRQV� D� OD�3ROLFLD� /RFDO� GHO� PXQLFLSL� PLWMDQoDQW� LQQRPEUDEOHV� WHOHIRQDGHV� L� PLWMDQoDQW� OD�SUHVHQWDFLy� SHU� HVFULW� GH� GLYHUVHV� GHQ~QFLHV�� FRP� WDPEp� DO� PDWHL[� $MXQWDPHQW� SHU�VROÂOLFLWDU� OD VHXD� LQWHUYHQFLy�� $ILUPDYD� TXH� HQ� FDS� FDV� KDQ� HVWDW� DWHVHV� OHV� VHXHV�SHWLFLRQV�L�QL�WDQ�VROV�V
KDYLD�FRQWHVWDW�OD�VHXD�VROÂOLFLWXG��
$�O
KDELWDWJH�YLX�XQ�PHQRU�GH���DQ\V�L�HOV�SDUHV�KDQ�HVWDW�UHLWHUDGDPHQW�DPHQDoDWV�TXDQ�KDQ�SUHWpV�UHFULPLQDU�OHV�FRQGXFWHV�D�OHV�SHUVRQHV�TXH�HV�FRQFHQWUHQ�D�OD�]RQD�
/
$MXQWDPHQW�HQV�UHPHW�LQIRUPH�HO����G
RFWXEUH�GH������HQ�HO�TXDO�V
DGPHW�O
H[LVWqQFLD�G¶HVWHV�FRQFHQWUDFLRQV�GH�MRYHV��VL�Ep�V
LQGLFD�TXH�V¶KDQ�UHEXW�GLYHUVHV�TXHL[HV�SHU�SDUW�GHOV�YHwQV��OD�3ROLFLD�/RFDO�DFXGL[�DO�OORF�L�QR�REVHUYD�QL�OHV�PROqVWLHV�SHU�DYDORW�QL�HO�FRQVXP�G
DOFRKRO�R�GURJXHV�DO�FDUUHU��L�D�PpV�WDPSRF�HQ�YHX�FDS�UDVWUH��'¶DOWUD�EDQGD�LQGLFD�TXH�URPDQGUH�D�OD�YLD�S~EOLFD�QR�pV��SHU�VL�PDWHL[��PRWLX�GH�FDS�VDQFLy�
6HJRQV�OD�&RUSRUDFLy��V
KDQ�UHDOLW]DW�JXjUGLHV�D�HVWH�FDUUHU�L�DOV�YROWDQWV�D�SULPHUD�KRUD�GHO�PDWt�HOV�FDSV�GH�VHWPDQD�SHU�D�HYLWDU�OD�FRQFHQWUDFLy�GH�YHKLFOHV��L�V¶KDQ�FRPSURPpV�D�LQWHQVLILFDU�HOV�FRQWUROV�L�OHV�SDWUXOOHV�GH�FRQWUROV�
$WpV� HVWH� LQIRUPH�� O
LQWHUHVVDW� YD� HIHFWXDU� DOÂOHJDFLRQV� DPE� GDWD� ��� GH� QRYHPEUH� GH������� L� LQGLFDYD� TXH� HO� FRQVXP� GH� GURJXHV� L� DOFRKRO� V
HIHFWXD�� TXH� H[LVWL[HQ� UDVWUHV�HYLGHQWV�G
DL[z�HQ�OD�YLD�S~EOLFD�TXDOVHYRO�PDWt�TXH�HV�SURGXw[HQ�OHV�FRQFHQWUDFLRQV��L�TXH�D�OD�]RQD�HOV�YHKLFOHV�DUULEHQ�D�YHORFLWDWV�H[WUDRUGLQjULHV��L�KL�KD�XQ�VHULyV�ULVF�SHU�DOV�QHQV�TXH�MXJXHQ�DO�FDUUHU�
'DYDQW�GHO�TXH�KDQ�H[SUHVVDW�OHV�GRV�SDUWV��FDO�UHDOLW]DU�OHV�VHJ�HQWV�DSUHFLDFLRQV�
/D�FRQWURYqUVLD�UDX�HQ�GRV�DVSHFWHV�IRQDPHQWDOV��HQ�SULPHU�WHUPH��VL�OHV�FRQFHQWUDFLRQV�TXH�HV�SURGXw[HQ�D�OD�]RQD��L�TXH�O
$MXQWDPHQW�DGPHW��VyQ�OHJDOV�R�QR��L�VL�O
$MXQWDPHQW�KD� G¶LQWHUYHQLU� GDYDQW� G¶HVWHV� SHU� OHV� PROqVWLHV� TXH� JHQHUHQ� HQ� IRUPD� GH� VRUROO�� HQ�VHJRQ� OORF�� VL� HV� UHDFFLRQD� DGHTXDGDPHQW� GDYDQW� GH� SRVVLEOHV� FRQVXPV� GH� GURJD� R�DOFRKRO HQ�OD�YLD�S~EOLFD��FRP�WDPEp�GDYDQW�G
LQFRPSOLPHQWV�HQ�OHV�QRUPHV�GH�WUjQVLW�
4XDQW� D� OHV� FRQFHQWUDFLRQV�� KHP�G¶LQGLFDU� TXH� OD� FRQFHQWUDFLy� GH� FLXWDGDQV� HQ� OD� YLD�S~EOLFD� pV�� HQ� HIHFWH�� OHJtWLPD�� VL� Ep� VHPSUH� TXH� HO� VHX� FRPSRUWDPHQW� QR� JHQHUH�
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SUREOHPHV� GH� FRQWDPLQDFLy� DF~VWLFD� LQFRPSDWLEOHV� DPE� OD� OHJLVODFLy� DFWXDO� YLJHQW�� 6L�V
REVHUYD� O
DUWLFOH� �� GH� OD� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� SURWHFFLy� FRQWUD� OD�FRQWDPLQDFLy� DF~VWLFD�� SRW� DSUHFLDU�VH� TXH� O
jPELW� G
DSOLFDFLy� GH� OD� /OHL�� L� SHU� WDQW��O
jPELW�HQ�HO TXDO�KDQ�G¶H[HUFLU�VH�OHV�SRWHVWDWV�DGPLQLVWUDWLYHV�TXH�HVWD�SUHYHX��V
HVWpQ�D�³FRPSRUWDPHQWV´�TXH�³���SURGXwVTXHQ�VRUROOV�R�YLEUDFLRQV�TXH�SXJXHQ�FDXVDU�PROqVWLHV�D�OHV�SHUVRQHV��JHQHUDU�ULVFRV�SHU�D�OD�VHXD�VDOXW�R�EHQHVWDU��R�GHWHULRUDU�OD�TXDOLWDW�GHOPHGL�DPELHQW´�
&RQVHT�HQWPHQW�� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� HQ� HO� PDUF� GH� OHV� UHVSHFWLYHV�FRPSHWqQFLHV�TXH�DVVHQ\DOD� OD�/OHL��KDQ�G¶DFWXDU�GDYDQW�G
HVWH� WLSXV�GH�SHUWRUEDFLRQV��(VWD� LQWHUYHQFLy� KD� GH� VHU�� D� PpV�� FRQWXQGHQW�� DWpV� TXH� HV� WUREHQ� LPSOLFDWV GUHWV�IRQDPHQWDOV�GHO�Pj[LP�UDQJ�FRQVWLWXFLRQDO��
(OV� DUWLFOHV� ��� L� ��� GH� OD� &RQVWLWXFLy� SURFODPHQ� HO� GUHW� D� JDXGLU� G
XQ� PHGL� DPELHQW�DGHTXDW�SHU�DO�GHVHQYROXSDPHQW�GH�OD�SHUVRQD�L�HO�GUHW�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL�L�D�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU��L�SUHVFULXHQ�O
REOLJDFLy�GHOV�SRGHUV�S~EOLFV�GH�SURWHJLU�L�PLOORUDU� OD�TXDOLWDW�GH�YLGD�� OD�VDOXW�GH�OHV�SHUVRQHV��FRP�WDPEp�GHIHQVDU� L� UHVWDXUDU�HO�PHGL�DPELHQW�
/
206�GHILQL[� OD� VDOXW� QR� VRODPHQW� FRP� OD� VLPSOH� DEVqQFLD� GH�PDODOWLD� R� LQYDOLGHVD��VLQy�FRP�XQ�HVWDW�GH�EHQHVWDU�JHQHUDO��ItVLF��SVtTXLF�L�VRFLDO��$�PpV�HOV� WUDFWDGLVWHV�GH�VDOXW�DPELHQWDO�FRQFHGL[HQ�FDGD�YHJDGD�PpV�LPSRUWjQFLD�D� OD�QHFHVVLWDW�GH�FRQWURODU� L�UHGXLU�HOV�VRUROOV� L� OHV�PROqVWLHV�D�QLYHOOV�DFFHSWDEOHV��$L[t�PDWHL[�O
200$�PDQLIHVWD�TXH� OD� VDOXW� GH� OHV� FRPXQLWDWV� L� GHOV� LQGLYLGXV� KD� GH� WHQLU� XQD� FODUD� SULRULWDW� VREUH�TXDOVHYRO�FRQVLGHUDFLy�HFRQzPLFD�L�FRPHUFLDO�
(Q�HVWD�OtQLD�GH�UDRQDPHQW��UHVXOWD�~WLO�FLWDU�DOJXQD�GH�OHV�DUJXPHQWDFLRQV�DGGXwGHV�SHO�WULEXQDO�&RQVWLWXFLRQDO�HQ�OD VHXD�6HQWqQFLD�Q~PHUR�����������GH����GH�PDLJ��UHIHULGHV�DOV�GUHWV�UHFRQHJXWV�HQ�HOV�DUWLFOHV����L����GH�OD�&RQVWLWXFLy��L�DPE�PRWLX�G
DFWLYLWDWV�TXH�SURGXw[HQ�FRQWDPLQDFLy�DF~VWLFD�
³(Q�HIHFWH�HO�VRUROO�SRW�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�DO VL�GH�OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR�DFUHGLWHQ��HQ�SDUWLFXODU�� OHV� GLUHFWULXV� PDUFDGHV� SHU� O
2UJDQLW]DFLy� 0XQGLDO� GH� OD� 6DOXW� VREUH� HO�VRUROO� DPELHQWDO�� HO� YDORU� GHO� TXDO�� FRP� D� UHIHUqQFLD� FLHQWtILFD�� QR� FDO� UHVVDOWDU�� (Q�HVWHV� HV� SRVD� GH� PDQLIHVW� OHV� FRQVHT�qQFLHV� TXH� O
H[SRVLFLy� SHUOORQJDGD� D� XQ� QLYHOO�HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�� JU�� GHILFLqQFLHV� DXGLWLYHV��DSDULFLRQV� GH� GLILFXOWDWV� GH� FRPSUHQVLy� RUDO�� SHUWRUEDFLy� GHO� VRPQL�� QHXURVL��KLSHUWHQVLy� L� LVTXqPLD��� FRP� WDPEp� VREUH� OD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU�� UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��´
$L[t� PDWHL[�� UHVSHFWH� DOV� GUHWV� HVWDEOLWV� HQ� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy�� HO� 7ULEXQDO�&RQVWLWXFLRQDO� HQ� OD� VHXD� 6HQWqQFLD� ��������� GH� ��� GH� IHEUHU�� PDQWp� OD� VHJ�HQW�DUJXPHQWDFLy�
³&RP�V
KD�GLW�HQFHUWDGDPHQW��HO�GRPLFLOL�LQYLRODEOH�pV�XQ�HVSDL�HQ�HO�TXDO�O
LQGLYLGX�YLX�VHQVH� HVWDU� VRWPpV� QHFHVVjULDPHQW� DOV� XVRV� L� FRQYHQFLRQV� VRFLDOV L� H[HUFL[� OD� VHXD�OOLEHUWDW�PpV�tQWLPD��3HU�DL[z��D�WUDYpV�G
HVWH�GUHW��QR�QRPpV�pV�REMHFWH�GH�SURWHFFLy�GH�
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O
HVSDL�ItVLF�HQ�VL�PDWHL[�FRQVLGHUDW��VLQy�HO�TXH�HQ�HVWH�KL�KD�G
HPDQDFLy�GH�OD�SHUVRQD�L�GH�OD�VHXD�HVIHUD��,QWHUSUHWDGD�HQ�HVWH�VHQWLW��OD�UHJOD�G
LQYLRODELOLWDW�GHO�GRPLFLOL�pV�GH�FRQWLQJXW�DPSOL�L�LPSRVD�XQD�H[WHQVD�VqULH�GH�JDUDQWLHV�L�GH�IDFXOWDWV�HQ�OHV�TXDOV�KL�KD�FRPSUHVHV�OHV�GH�YHGDU�WRWD�FODVVH�G
LQYDVLRQV��LQFORVHV�OHV�TXH�SRGHQ�UHDOLW]DU�VH�VHQVH�SHQHWUDFLy�GLUHFWD�PLWMDQoDQW�DSDUHOOV PHFjQLFV��HOHFWUzQLFV�R�G¶DOWUHV�DQjOHJV�´
(O� 7ULEXQDO� 6XSUHP�� GHV� GH� O
DQ\� ������ PDQLIHVWD� TXH� HO� GUHW� D� OD� WUDQTXLOÂOLWDW� L� HO�GHVFDQV� HVWj� LPSOtFLW� HQ� HO� GUHW� D� XQ� PHGL� DPELHQW� DGHTXDW� JDUDQWLW� SHU� OD� QRVWUD�&RQVWLWXFLy� HQ�PDQLIHVWDU� TXH�³HOV� YHwQV� WHQHQ� GUHW� DO� GHVFDQV� L� D� OD� VDOXW´�� (Q� HVWH�VHQWLW�HO�UHVSHFWH�SHO�PHGL�DPELHQW�HQ�TXDOVHYRO�GH�OHV�VHXHV�PDQLIHVWDFLRQV��O
DF~VWLFD�HQWUH� HVWHV�� KD� GH� VHU� WUDFWDGD� ULJRURVDPHQW� SHOV� DMXQWDPHQWV� L� HQ� JHQHUDO� SHU� WRWV� HOV�SRGHUV�S~EOLFV��+L�KD�XQD�FRQVFLHQFLDFLy�WDO�VREUH�HVWH�SUREOHPD�TXH�HO����GH�IHEUHU�GHO������HV�SURGXw[�OD�SULPHUD�FRQGHPQD�IHUPD�SHU�XQ�GHOLFWH�GH�VRUROOV�UHFROOLW�HQ�HO�����HO�&RGL�3HQDO��SHO�7ULEXQDO�6XSUHP�
&RQYp��G¶DOWUD�EDQGD��UHFRUGDU�TXH�HOV�DSDUWDWV�I��L�K��GH�O
DUWLFOH������GH�OD /OHL���������GH� �� G
DEULO�� GH� EDVHV� GHO� UqJLP� ORFDO�� DWULEXw[HQ� DOV� DMXQWDPHQWV� O
H[HUFLFL� GH�FRPSHWqQFLHV�HQ�OHV�PDWqULHV�GH�SURWHFFLy�GHO�PHGL�DPELHQW�L�OD�VDOXEULWDW�S~EOLFD��TXH�O
DUWLFOH������D��GH�OD�/OHL����������GH����G
DEULO��JHQHUDO�GH�VDQLWDW��DVVHQ\DOD�HO�FRQWURO�VDQLWDUL�GHO�PHGL�DPELHQW�� FRP�D� UHVSRQVDELOLWDW� GHOV�DMXQWDPHQWV�� L�TXH� HO�5HJODPHQW�G
$FWLYLWDWV�0ROHVWHV�� ,QVDOXEUHV�� 1RFLYHV� L� 3HULOORVHV� GHFODUD� OD� FRPSHWqQFLD� JHQHUDO�GHOV�zUJDQV�PXQLFLSDOV�SHU�D� OD�YLJLOjQFLD�GHO�FRPSOLPHQW�GH� OHV�GLVSRVLFLRQV�VREUH� OD�PDWqULD� �DUWLFOH� ��� L�� PpV� SDUWLFXODUPHQW�� HOV� UHFRQHL[� IXQFLRQV� G
LQVSHFFLy� VREUH� OHV�DFWLYLWDWV� TXH� HVWLJXHQ� GHVHQYROXSDQW�VH� L� SRWHVWDW� SHU� D� DGRSWDU� PHVXUHV� GDYDQW� OHV�GHILFLqQFLHV�FRPSURYDGHV��DUWLFOHV����L�������(Q�O
jPELW�GH OD�&RPXQLWDW�9DOHQFLDQD��FDO�WHQLU� HQ� FRPSWH� D� HVWH� HIHFWH� HO� TXH� SUHYHX� O
DUWLFOH� ��� GH� OD� /OHL� YDOHQFLDQD� ��������VREUH�DFWLYLWDWV�TXDOLILFDGHV�
3HO�TXH�ID�D�O¶H[HUFLFL�G¶HVWHV�FRPSHWqQFLHV��OD�UHFHQW�/OHL����������GH����GH�QRYHPEUH��GHO� VRUROO�� SUHYHX HQ� HO� VHX� DUWLFOH� ��� OD� QHFHVVLWDW� TXH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�FRPSHWHQWV�DSOLTXHQ� OHV�SUHYLVLRQV�FRQWLQJXGHV�HQ�DTXHOOD�/OHL�� OHV�VHXHV�GLVSRVLFLRQV�GH� GHVHQYROXSDPHQW�� L� HQ� OD� UHVWD� GH� OD� QRUPDWLYD� DPELHQWDO� DSOLFDEOH�� HQWUH� DOWUHV�VXSzVLWV� HQ� OHV DFWXDFLRQV� UHODWLYHV� D� OD� OOLFqQFLD� PXQLFLSDO� G
DFWLYLWDWV� FODVVLILFDGHV�UHJXODGD� HQ� OD� QRUPDWLYD� DXWRQzPLFD� G
DSOLFDFLy�� L� HVWHV� DGPLQLVWUDFLRQV� KDQ�G¶DVVHJXUDU�TXH� V¶DGRSWHQ� WRWHV� OHV�PHVXUHV�RSRUWXQHV�SHU� D�SUHYHQLU� OD� FRQWDPLQDFLy�DF~VWLFD� L�QR�VH�VXSHUHQ�HOV�YDORUV� OtPLW�HVWDEOLWV�� L�SRGHQ�VHU�REMHFWH�GH� UHYLVLy��VHQVH�FDS�FRPSHQVDFLy��HOV�WtWROV�DWRUJDWV�TXH�QHFHVVLWHQ�DGDSWDFLy��
/D�/OHL���������GH���GH�GHVHPEUH��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��DWULEXw[�DO� VHX� WRUQ�DOV�DMXQWDPHQWV� LPSRUWDQWV�FRPSHWqQFLHV�SHU�D� WDOODU�HVWRV�FRPSRUWDPHQWV��(Q� SULPHU� WHUPH�� HOV� DWULEXw[� OD� SRWHVWDW� G
RUGHQDQoD�� L� HOV� FRQFHGL[� OD� FDSDFLWDW� GH�UHJXODU� HOV� GLYHUVRV� FRPSRUWDPHQWV� JHQHUDGRUV� GH� FRQWDPLQDFLy� DF~VWLFD�� FRP� WDPEp�O
DSURYDFLy�GH�SODQV�DF~VWLFV��DUW����
&RQFHGL[��G¶DOWUD�EDQGD��OD�IDFXOWDW�G
LQVSHFFLRQDU�L�FRQWURODU�DFWLYLWDWV�L�FRPSRUWDPHQWV�FLXWDGDQV��FRP�WDPEp�O
H[HUFLFL�GH�OD�SRWHVWDW�VDQFLRQDGRUD�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[HQ� HOV� DUWLFOHV� ��� L� VHJ�HQWV� GH� OD� /OHL�� (Q� SDUWLFXODU�� OD� FRPSHWqQFLD�VDQFLRQDGRUD�PXQLFLSDO�V
HVWpQ�D� WRWHV�DTXHOOHV�TXH�QR�H[FHGLVTXHQ�HQ� OD�VHXD�TXDQWLD�
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HOV� ������ HXURV�� HQ� OD� UHVWD� GHOV� FDVRV� HOV�PXQLFLSLV� SRGHQ� SURSRVDU� OD� VDQFLy� SHUTXq�VLJD�DGRSWDGD�SHU�SDUW�GH�OD�&RQVHOOHULD�FRPSHWHQW�
'HV� G
XQ� SXQW� GH� YLVWD� PDWHULDO�� HOV� FRPSRUWDPHQWV� GHQXQFLDWV� SHU� O
LQWHUHVVDW� HVWDQ�H[SUHVVDPHQW�WLSLILFDWV�HQ�O
DUWLFOH����GH�OD�/OHL��VHJRQV�HO�TXDO�³OD�JHQHUDFLy�GH�VRUROOV�L�YLEUDFLRQV�SURGXwWV�SHU�O
DFWLYLWDW�GLUHFWD�GH�OHV�SHUVRQHV��DQLPDOV�GRPqVWLFV�L�DSDUHOOV�GRPqVWLFV�R�PXVLFDOV�HQ�OD�YLD�S~EOLFD��HVSDLV�S~EOLFV�L�HQ�O
LQWHULRU�GHOV�HGLILFLV�KD�GH�PDQWHQLU�VH� GLQV� HOV� OtPLWV� TXH� H[LJL[� OD� FRQYLYqQFLD� FLXWDGDQD� L� HVWD� /OHL´�� 6HJXL[�LQGLFDQW�HO�SUHFHSWH�TXH�³OD�QRFWXUQLWDW�GHOV�IHWV�HV�SUHYHXUj�D�IL�GH�WLSLILFDU�OD�LQIUDFFLy�TXH�SRJXHUD�FRQVLGHUDU�VH�FRPHVD�L�JUDGXDU�OD�VDQFLy�TXH�UHVXOWDUD�LPSRVDEOH´�
3HU� WDQW�� VL� OHV� FRQFHQWUDFLRQV� JHQHUHQ� VRUROOV� LQFRPSDWLEOHV� DPE� OD� ³FRQYLYqQFLD�FLXWDGDQD´��R�TXH�VXSHUHQ�HOV�OtPLWV�G¶LPPLVVLy�DF~VWLFD�SUHYLVWRV�HQ�OD�/OHL��KDQ�GH�VHU�REMHFWH�G
LQVSHFFLy��FRQWURO�L�VDQFLy�SHU�SDUW�GH�O
$MXQWDPHQW��TXH�HVGHYp�REOLJDW�D�YHWODU�SHU�OD�FRUUHFFLy�G
DTXHOOHV�SHUWRUEDFLRQV�TXH�DIHFWHQ�HOV�GUHWV�FRQVWLWXFLRQDOV�LQGLFDWV��L�DL[z� VHQVH� SHUMXt� GH� O
DFWXDFLy� DGHTXDGD� GH� OD� UHVWD� G
DGPLQLVWUDFLRQV� S~EOLTXHV�WHUULWRULDOV��(VWD�FRPSHWqQFLD�FRPSRUWD�OD�FRUUHODWLYD�REOLJDFLy�GHOV�FLXWDGDQV�G
DGDSWDU�OHV�VHXHV�DFWLYLWDWV�GH�PDQHUD�TXH�HYLWHQ�OD�SURGXFFLy�G¶HVWHV�SHUWRUEDFLRQV�
1R�V
REVHUYD�TXH�OD�LQWHUYHQFLy�PXQLFLSDO�KDMD�HVWDW�HILFDo�UHIHUHQW�D�DL[z��MD�TXH�QR�HQV�FRQVWD�O
H[LVWqQFLD�GH�FDS�VDQFLy�D�FLXWDGDQV�LQFtYLFV�SHOV�VHXV�FRPSRUWDPHQWV�D�OD�]RQD��L�KD�TXHGDW�FRQVWDWDW�TXH�FRQWLQXHQ�SURGXLQW�VH�OHV�SHULzGLTXHV�FRQFHQWUDFLRQV�
$O� FRVWDW� GHO� SUREOHPD� GHO� VRUROO�� OHV� FRQFHQWUDFLRQV� JHQHUHQ� DOWUHV� SUREOHPHV�LPSRUWDQWV� FRP� VyQ� HO� FRQVXP�G
DOFRKRO� L� GURJXHV�� OD� EUXWtFLD� UHVXOWDQW�� L� OD� YHORFLWDW�H[FHVVLYD�GHOV�YHKLFOHV�D�PRWRU�
1HJD�O
$MXQWDPHQW�TXH�HVWHV�FRQFHQWUDFLRQV�FRPSRUWHQ�HO�FRQVXP�G
HVWHV�VXEVWjQFLHV�HQ�OD�YLD�S~EOLFD��FRVD�TXH�O
LQWHUHVVDW��QR REVWDQW�DL[z��DILUPD��(QV�pV�LPSRVVLEOH�FRQVWDWDU�HVWD� FLUFXPVWjQFLD�� VL� Ep� YDP� SUHVXPLU� TXH� HQ� DOJXQ�PRPHQW� SRGHQ� GHULYDU�VH� HVWRV�FRPSRUWDPHQWV�� DWHQHQW� DO� WLSXV� GH� FRQFHQWUDFLy� GH� TXq� HV� WUDFWD� L� DOV� FRVWXPV�LPSHUDQWV��
3HU�DO�FDV�TXH�DL[t�IyUD��KHP�GH�UHFRUGDU�TXH�HO�'HFUHW�/HJLVODWLX��������G¶��G
DEULO��SHO�TXDO� V
DSURYD� HO� 7H[W� UHIyV� GH� OD� /OHL� VREUH� GURJRGHSHQGqQFLHV� L� DOWUHV� WUDVWRUQV�DGGLFWLXV� SURKLEL[� H[SUHVVDPHQW� HQ� HO� VHX� DUWLFOH� ����� OD� YHQGD�� VXEPLQLVWUDPHQW� R�FRQVXP�GH�EHJXGHV� DOFRKzOLTXHV� HQ� OD�YLD�S~EOLFD�� OOHYDW� G¶DTXHOOV� OORFV�TXH� HVWLJXHQ�GHJXGDPHQW� DXWRULW]DWV� R� HQ� GLHV� GH� IHVWHV� SDWURQDOV� R� ORFDOV� UHJXODWV� SHU� RUGHQDQoD�PXQLFLSDO�� /HV� H[FHSFLRQV� SUHYLVWHV� QR� FRQFRUUHQ� HYLGHQWPHQW� HQ� HVWH� VXSzVLW�� SHU� OD�TXDO� FRVD�� VL� HV� SURGXw[HQ� HVWRV� FRPSRUWDPHQWV�� FDO� TXH� OHV� DXWRULWDWV� FRPSHWHQWV�UHDFFLRQHQ��
/D� FRPSHWqQFLD� VDQFLRQDGRUD� HQ� HVWRV� FDVRV� FRUUHVSRQ� DOV� DOFDOGHV� TXDQ� HV� WUDFWH� GH�PXOWHV� GH� ILQV� D� ������� HXURV�� VHJRQV� GLVSRVD� O
DUWLFOH� ��� GH� OD� /OHL�� L� HO� TXH� pV�PpV�LPSRUWDQW�� OD� QRUPD� KDELOLWD� OHV� FRUSRUDFLRQV� D� DGRSWDU� OHV� PHVXUHV� FDXWHODUV� TXH�UHVXOWHQ�QHFHVVjULHV�SHU�D�IHU�FRPSOLU�HO�TXH�KL�KD�HVWDEOLW�HQ�OD�/OHL��DUW�������G��
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(Q� FRQVHT�qQFLD�� O
$MXQWDPHQW� GLVSRVD� GH� WtWROV� VXILFLHQWV� SHU� D� SUHYHQLU� L�� VL� HVFDX��UHSULPLU�HVWRV�FRPSRUWDPHQWV��L�D�PpV�KD�G¶H[HUFLU�HVWHV�FRPSHWqQFLHV��WDO�FRP��G¶DOWUD�EDQGD��H[LJL[�DPE�FDUjFWHU�JHQHUDO�O
DUWLFOH������GH�OD�/OHL�������TXH�UHFXOO�HO�SULQFLSL�GH�OD�LQGHURJDELOLWDW�GH�OD�FRPSHWqQFLD��1R�SRW�H[FORXUH
V�O
H[HUFLFL�G
HVWHV�SRWHVWDWV�SHU�UDRQV GH�PHUD�RSRUWXQLWDW��HO�TXH�D�PpV�KD�GH�VHU�LQWHUSUHWDW�HQ�HO�FRQWH[W�GH�O
DFWXDFLy�³HILFDo´ D�TXq�KDQ�GH�VRWPHWUH¶V�WRWHV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�WDO�FRP�SUHYHXHQ�HOV�DUWLFOHV�������GH�OD�&RQVWLWXFLy�L���GH�OD�/OHL�������
)LQDOPHQW�� L� TXDQW� D� OD� YHORFLWDW� H[FHVVLYD�GHOV� YHKLFOHV�� O
RUGHQDFLy�GHO� WUjQVLW� HQ� OHV�YLHV�XUEDQHV�WDPEp�FRUUHVSRQ�DOV�DMXQWDPHQWV�VHJRQV�OD�OHJLVODFLy�GH�WUjQVLW�L�VHJXUHWDW�YLDO�� FRP� WDPEp� O
H[HUFLFL� GH� OD� SRWHVWDW� VDQFLRQDGRUD�� L� KDQ� GH� YHWODU� SHUTXq� HVWRV�FRPSRUWDPHQWV� VLJXHQ� SUHYLQJXWV� LQFUHPHQWDQW� HOV� FRQWUROV� SROLFtDFV� L� HVWULFWDPHQW�UHSULPLWV� PLWMDQoDQW� OD� LPSRVLFLy� GH� VDQFLRQV�� HVSHFLDOPHQW� HQ� WUDFWDU�VH� GH� ]RQHV�UHVLGHQFLDOV�RQ�SRGHQ�WUREDU�VH�QHQV�R�SHUVRQHV�G
HGDW�DYDQoDGD�
7HQLQW� HQ� FRPSWH� WRW� HO� TXH� KHP� H[SRVDW� PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,� GH� OD� &RQVWLWXFLy� L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH�FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHFRPDQHP�D�O
$MXQWDPHQW�GH�5LED�URMD�GH�7~ULD�TXH�LQFUHPHQWH�OD�YLJLOjQFLD�SROLFtDFD�D�OD�]RQD�DPE�OD�ILQDOLWDW�GH�SUHYHQLU�L�HYLWDU�TXH�HV�SURGXwVTXHQ�HVWHV�FRQFHQWUDFLRQV�D�OHV�SUR[LPLWDWV�GH�O
KDELWDWJH�GH�O
LQWHUHVVDW��L��HQ�FDV�TXH�HV�SURGXwVTXHQ��TXH�V¶LPSRVHQ�OHV� VDQFLRQV� TXH� FRUUHVSRQHQ� VHJRQV� O¶DSOLFDFLy� GH� OD� QRUPDWLYD� GH� FRQWDPLQDFLy�DF~VWLFD��FRP�WDPEp�OD�GH�SUHYHQFLy�GH�GURJRGHSHQGqQFLHV��DPE�OD�ILQDOLWDW�GH�JDUDQWLU�HOV�GUHWV�FRQVWLWXFLRQDOV� DO�GRPLFLOL��PHGL�DPELHQW�DGHTXDW� L� D� OD� VDOXW��TXH�HVWDQ� VHQW�DIHFWDWV�VHULRVDPHQW�SHU�HVWH�WLSXV�GH�FRPSRUWDPHQWV�LQFtYLFV�
(V�UHFRPDQD��DO�VHX�WRUQ��TXH�V
H[WUHPHQ�HOV�FRQWUROV�SROLFtDFV�D�OD�]RQD�SHU�D�SUHYHQLU�L�UHSULPLU� OHV� FRQGXFWHV� GHQXQFLDGHV� SHU� O
LQWHUHVVDW� TXDQW� DOV� FRPSRUWDPHQWV� GHOV�FRQGXFWRUV�D�OD�]RQD��L�TXH�V¶LPSRVH�HO�Pj[LP�ULJRU�D�OHV�VDQFLRQV�SHUWLQHQWV�D�DTXHOOV�TXH�VXSHUHQ�HOV�OtPLWV�GH�YHORFLWDW�HVWDEOLWV�L�SRVHQ�HQ�SHULOO�OD�VHJXUHWDW�GHOV�YHwQV�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OHV�UHFRPDQDFLRQV�HIHFWXDGHV�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OHV�� L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OHV�PROqVWLHV�SURGXwGHV�SHU�H[FpV�GH�VRUROOV�HQ�OHV� IHVWHV� SDWURQDOV� GH� ������ D� XQ� KDELWDWJH� SURSHU� D� OD� ]RQD� GH� FHOHEUDFLy� GH�IHVWHMRV�D�$OERUDGD�
³6HQ\RULD�
$PE�GDWD����GH�MXOLRO�GH������HV�YD�UHEUH�HQ�HVWD�,QVWLWXFLy�XQ�HVFULW�GHO�6U���������HQ�TXq�GHPDQDYD� OD� LQWHUYHQFLy� G
HVWD� ,QVWLWXFLy� DPE� PRWLX� GH� OHV� PROqVWLHV� SURGXwGHV� SHU�H[FpV�GH�VRUROOV�HQ�OHV�IHVWHV�SDWURQDOV�GH�������DWpV�TXH�OD�SUR[LPLWDW�GHO�VHX�KDELWDWJH�D� OD� ]RQD� GH� FHOHEUDFLy� OL� SURGXw[� JUHXV� LQFRPRGLWDWV� GXUDQW� OD� VHWPDQD� TXH� GXUD� HO�IHVWHLJ�
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$ILUPDYD�TXH�HO�QLYHOO�GH�GHFLEHOV�HUD��VHQV�GXEWH��H[FHVVLX��HVSHFLDOPHQW�DWpV�TXH�OHV�DFWXDFLRQV�PXVLFDOV�HV�WUREDYHQ�D�XQV�VHW�R�YXLW�PHWUHV�GHOV�KDELWDWJHV�
/
$MXQWDPHQW� G
$OERUDLD� HQV� UHPHW� LQIRUPH� HQ� HO� TXDO� HV UHVSRQHQ� D� DOJXQHV� GH� OHV�SHWLFLRQV�TXH� VH� OL�KDYLHQ�GLULJLW�� HVSHFLDOPHQW�DPE�YLVWD�D� MXVWLILFDU� OD� UHDOLW]DFLy�GHO�IHVWHLJ�L�HO�VHX�HPSODoDPHQW��FRP�WDPEp�LQIRUPDQW�VREUH�HOV�VHXV�KRUDULV�GH�FHOHEUDFLy��1R�REVWDQW�DL[z��QR�HQV�LQIRUPD�VREUH�VL�OHV�IHVWHV�WHQLHQ�OD�SUHFHSWLYD�DXWRULW]DFLy�GH�OD�OHJLVODFLy�YDOHQFLDQD�G
HVSHFWDFOHV�
$�OD�YLVWD�G
HVWD�GRFXPHQWDFLy��O
LQWHUHVVDW�HQV�PDQLIHVWD�OD�VHXD�GLVFRQIRUPLWDW�DPE�HOV�DUJXPHQWV� HVJULPLWV� SHU� O
$GPLQLVWUDFLy� TXDQW� D� OD� LGRQHwWDW� GH� O
HPSODoDPHQW�� FRP�WDPEp� GLYHUVRV� DVSHFWHV� G
LQWHUpV�� 5HLWHUD� OD� VHXD� TXHL[D� TXDQW� D� OD� SUR[LPLWDW� GHOV�DOWDYHXV�UHVSHFWH�GHOV�SDWLV��������L�����FRP�WDPEp�DILUPD�TXH�HQ�DOJXQV�GHOV�FRQFHUWV�HO�QLYHOO� GH� GHFLEHOV� YD� VHU� H[FHVVLX��XQ� DVSHFWH� TXH� O
$MXQWDPHQW� UHFRQHL[� HQ� HO� VHX�LQIRUPH� L� KR� MXVWLILFD� SHU� OD� TXDOLWDW� GHO� VR�� $O� VHX� WRUQ�� O¶LQWHUHVVDW� GHQXQFLD� OD�LQDFWLYLWDW� PXQLFLSDO� HQ� HO� FRPSOLPHQW� GHOV� KRUDULV� GH� WDQFDPHQW� GH� OHV� FDVHWHV� FRP�WDPEp�HQ�HO�FRQWURO�GHO�VRUROO�HPpV�SHU HVWHV��
7HQLQW� HQ� FRPSWH� DL[z� DQWHULRU�� FDO� LQGLFD� TXH� OD� /OHL� �������� GH� ��� GH� IHEUHU��G
HVSHFWDFOHV� S~EOLFV�� DFWLYLWDWV� UHFUHDWLYHV� L� HVWDEOLPHQWV� S~EOLFV�� UHFXOO� O
REOLJDFLy�G
REWHQLU�DXWRULW]DFLy�DGPLQLVWUDWLYD�SHU�D�OD�FHOHEUDFLy�G
HVSHFWDFOHV�S~EOLFV��HQFDUD�TXH�QR� WLQJXHQ� FDUjFWHU� G¶KDELWXDOV� �DUW�� ��� (VWD� DXWRULW]DFLy� KD� G¶DWRUJDU�OD�O
$GPLQLVWUDFLy�DXWRQzPLFD��GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX� O
DUWLFOH���GH� OD�QRUPD��&DO�WHQLU�HQ�FRPSWH�TXH�OD�FHOHEUDFLy�GH�IHVWHMRV�L�FHOHEUDFLRQV�SRSXODUV�HVWj�UHFROOLGD�HQ�O¶DSDUWDW���GH�O
DQQH[�GH�OD�/OHL��HQ�HO�TXDO�V
HVWDEOL[�HO�FDWjOHJ�G
HVSHFWDFOHV�S~EOLFV��DFWLYLWDWV�UHFUHDWLYHV�L�HVWDEOLPHQWV�S~EOLFV��L�SHU�WDQW�HQWUD�HQ�O
jPELW�G
DSOLFDFLy�G
HVWD�QRUPD�
4XDQW� DO� VRUROO� SURGXwW�� FDO� GLU� TXH� VL� Ep� OHV� UHSUHVHQWDFLRQV� DUWtVWLTXHV� KDQ� SRJXW�VXSHUDU�HOV�QLYHOOV�GH�VRUROO�TXH�SUHYHX�OD�/OHL���������GH���GH�GHVHPEUH��GH�SURWHFFLy�FRQWUD� OD�FRQWDPLQDFLy�DF~VWLFD��HVSHFLDOPHQW�QRWRUL�HQ�DOJXQV�GHOV�FRQFHUWV�FHOHEUDWV��DL[z�QR�pV�QHFHVVjULDPHQW�LOÂOHJDO��DWpV�TXH�OD�FLWDGD�/OHL�HVWDEOL[�HQ�OD�VHXD�'LVSRVLFLy�DGGLFLRQDO�SULPHUD�XQD�QRUPD�HVSHFtILFD�G
H[FHSFLy�DO�UqJLP�JHQHUDO�SHU�D�VXSzVLWV�GH�QR�KDELWXDOLWDW��L�LQGLFD�TXH�³O
DXWRULWDW�FRPSHWHQW�SHU�UDy�GH�OD�PDWqULD�D�TXq�SHUWDQJD�OD� IRQW� JHQHUDGRUD� GH� VRUROO� R� YLEUDFLRQV� SRGUj� H[LPLU�� DPE� FDUjFWHU� WHPSRUDO�� GHOFRPSOLPHQW�GHOV�QLYHOOV�GH�SHUWRUEDFLy�Pj[LPV�IL[DWV�HQ�OD�SUHVHQW�/OHL�HQ�GHWHUPLQDWV�DFWHV�GH�FDUjFWHU�RILFLDO��FXOWXUDO��IHVWLX��UHOLJLyV�L�G¶DOWUHV�DQjOHJV´�
1R�REVWDQW� DL[z�� HVWD� H[FHSFLy� QR� FRQVWLWXw[� XQD� DXWRULW]DFLy� LPSOtFLWD� D� OD� VXSHUDFLy�LQGLVFULPLQDGD� L� VHQVH� OtPLW� GHOV� OtPLWV� UDRQDEOHV� GH� SHUWRUEDFLy� DF~VWLFD�� 'H� IHW�� pV�QHFHVVDUL�TXH�O
DXWRULWDW�FRPSHWHQW�DXWRULW]H�OD�FHOHEUDFLy�L�GHWHUPLQH�OHV�FRQGLFLRQV�HQ�TXq�KD�GH�IHU�VH�SHU� WDO�GH�UHGXLU� OHV�PROqVWLHV�DOV�FLXWDGDQV�� L��VL�HVFDX��KD�G¶LQFORXUH�OLPLWDFLRQV� G
KRUDUL� L� GH� GHFLEHOV�� $PEGyV� FLUFXPVWjQFLHV�� RUGHQDFLy� G
KRUDULV� L� GH�QLYHOOV�GH�VR��QR�VyQ�LQFRPSDWLEOHV�DPE�HVWH�WLSXV�GH�FHOHEUDFLRQV�L�KDQ�GH�VHU�HVWDEOLWV�SHU�D�FRQFLOLDU�HOV�GUHWV�GH�WRWV�HOV�FLXWDGDQV�
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/¶LQWHUHVVDW� DILUPD� TXH� GXUDQW� HOV� GLHV� GHO� IHVWHLJ� HV� YDQ� H[FHGLU� HOV� KRUDULV� GH�WDQFDPHQW�GH�OHV�FDVHWHV�L�HOV�QLYHOOV�GH�VR�H[FHVVLXV��L�QR�V¶KD�DSRUWDW�D�HVWD�,QVWLWXFLy�FDS�LQIRUPH�GH�OD�3ROLFLD�/RFDO�R�6HUYHLV�0XQLFLSDOV�DFUHGLWDWLX�GH�PHVXUDPHQWV�GH�VR�L�FRPSOLPHQW� G
KRUDULV� GH� WDQFDPHQW�� 3HU� DL[z� HV� SRW� SUHVXPLU� OD� SRVVLELOLWDW� TXH� HVWHV�VLWXDFLRQV�HV�YDQ�SURGXLU�� L� FDO�GHPDQDU� D� O¶$MXQWDPHQW�TXH��G¶DUD�HQ�DYDQW�� IDoD�XQD�DFWXDFLy� SUHYHQWLYD� L�� VL� V¶HVFDX�� UHSUHVVLYD� �PLWMDQoDQW� OD� LPSRVLFLy� GH� OHV�FRUUHVSRQHQWV�VDQFLRQV� PpV�HILFDo��IHQW�FRPSOLU�OHV�GHWHUPLQDFLRQV�FRUUHVSRQHQWV�HQ�HVWD�PDWqULD��FRQWLQJXW�GH�O
DXWRULW]DFLy�
6HPEOD� UDRQDEOH� HVWDEOLU� HQ� HQGDYDQW� WRWHV� OHV� PHVXUHV� TXH� VLJXHQ� QHFHVVjULHV� SHU� D�GLVPLQXLU�HOV�HIHFWHV�DGYHUVRV� VREUH�HOV�FLXWDGDQV�G
HVWRV� IHVWHMRV�� WHQLQW�HQ�FRPSWH�� D�SHVDU�TXH�HVWHV�H[SUHVVLRQV�FXOWXUDOV�VyQ�DGPHVHV�DPE�FDUjFWHU�JHQHUDO�SHU�OD�VRFLHWDW�L�FRPSRUWHQ�FHUWHV�PROqVWLHV��TXH�HQ�WRW�FDV�KDQ�GH�PDQWHQLU�VH�HQ�HOV� OtPLWV�GHO�TXH�pV�UDRQDEOH�
(QWUH� HVWHV�PHVXUHV� SRGULD� YDORUDU�VH� SHU� SDUW� GHO�PXQLFLSL� HO� WUDVOODW� GHOV� FRQFHUWV� D�ORFDOLW]DFLRQV� DOOXQ\DGHV� GH� QXFOLV� KDELWDWV�� TXDQ� DL[z� VLJD� SRVVLEOH� L� GH� PDQHUD�FRQFHUWDGD�DPE�HOV�YHwQV��DPE�O
REMHFWH�G
DFRQVHJXLU�HO�UHVSHFWH�GH�WRWV�D�GLYHUWLU�VH�L�DO�GHVFDQV�
(Q� YLUWXW� GH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUWLFOH����GH�OD�/OHL�YDOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD� ,QVWLWXFLy�� OL� UHFRUGH� HO� GHXUH� OHJDO� G
REWHQLU� DXWRULW]DFLy� DXWRQzPLFD� SHU� D� OD�FHOHEUDFLy�G
HVWH�WLSXV�G
HVSHFWDFOHV��SHU�DO VXSzVLW�TXH�O
$MXQWDPHQW�TXH�QR�KR�KDMD�IHW�HQ� DQWHULRUV� FHOHEUDFLRQV�� L� TXH� IDoD� FRPSOLU� HO� FRQWLQJXW� G¶HVWHV� DXWRULW]DFLRQV�HVSHFLDOPHQW� SHO� TXH� ID� D� OHV� VHXHV� GHWHUPLQDFLRQV� VREUH� KRUDULV�� VRUROO� L� DOWUHV�FRQGLFLRQV� GH� FHOHEUDFLy�� L� UHFRPDQDU� TXH� HQ� HQGDYDQW� V
H[WUHPHQ� HOV� FRQWUROV�SUHYHQWLXV� L�� VL� HVFDX�� TXH� V¶DGRSWHQ� OHV� PHVXUHV� VDQFLRQDGRUHV� FRUUHVSRQHQWV� SHU� D�JDUDQWLU�HO�FRPSOLPHQW�G¶HVWHV�FRQGLFLRQV��
6H� VXJJHUL[�� DO� VHX� WRUQ�� TXH�� G¶DUD� HQGDYDQW�� V¶DGRSWHQ� WRWHV� OHV�PHVXUHV� TXH� VLJXHQ�SRVVLEOHV� SHU� D� GLVPLQXLU� OHV�PROqVWLHV�� L� TXH� HV� UHGXwVFD� HO� QLYHOO� GH� GHFLEHOV� HQ� OHV�DFWXDFLRQV�D�OtPLWV�UDRQDEOHV��L�TXH�HV�SURFXUH�TXH�DFDEHQ�HQ�XQ�KRUDUL�UDRQDEOH�SHU�DO�GHVFDQV��FRP�D�PtQLP�HOV�GLHV�IDHQHUV�
)LQDOPHQW�� VH� VXJJHUL[�TXH� V
HVWXGLHQ�QRYHV�XELFDFLRQV�HQ�jUHHV�QR�KDELWDGHV�SHU� D� OD�UHDOLW]DFLy� GH� OHV� DFWLYLWDWV� PpV� PROHVWHV�� FRP� DUD� HOV� FRQFHUWV�� L� TXH� HV� IRPHQWH� OD�SDUWLFLSDFLy�GHOV�YHwQV�HQ�OHV�SUHVHV�GH�GHFLVLy�
&RVD� TXH� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL�Pj[LP� G
XQ�PHV�� HQV� UHPHWD� LQIRUPH�VREUH�O
DFFHSWDFLy�GHOV�UHFRUGDWRULV��UHFRPDQDFLRQV�L�VXJJHULPHQWV�HIHFWXDWV�´
5HVROXFLy�GH�OD�TXHL[D��������VREUH�HO�GHILFLHQW�HVWDW�GH�FRQVHUYDFLy�GHO�GHQRPLQDW�3DODXHW�GH�%HQLFDUOy�D�9DOqQFLD��FRQHJXW�SRSXODUPHQW�FRP�HO�³6DXGLWD�3DUFN´�
+RQRUDEOH�6U��
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&RP�D�FRQVHT�qQFLD�GH�O
LQFLGHQW�SURGXwW�HO�GLOOXQV����GH�MXOLRO�GH������HQ�XQ�SDODXHW�VLWXDW�D�O
DYLQJXGD�GH�%XUMDVVRW�GH�9DOqQFLD��DO�FRVWDW�GHO�SDUF�GH�%HQLFDODS��HQ�HO�TXDO�HV�YD�SURGXLU�O
LQFHQGL�GH�OD�VHJRQD�SODQWD��YDP�WHQLU�FRQHL[HPHQW�GHO�GHIHFWXyV HVWDW�GH�FRQVHUYDFLy� G
HVWH� LPPREOH�� FRQHJXW� SRSXODUPHQW� FRP� ³6DXGLWD� 3DUN´�� /
HGLILFL�SUHVHQWD�YDORUV�FXOWXUDOV�L�KLVWzULFV�FRUUHVSRQHQWV�D�O
DUTXLWHFWXUD�WUDGLFLRQDO�YDOHQFLDQD�
(Q�HOV�~OWLPV�DQ\V� O
HGLILFL�KD�HVWDW� LOÂOHJDOPHQW�RFXSDW�SHU�FLXWDGDQV�VHQVH�FDS� WtWRO�� L�KDQ�JHQHUDW�SUREOHPHV�G
LQVHJXUHWDW�HQ�HO�YHwQDW��FRP�WDPEp�V¶KD�DFFHQWXDW�HO�JUDX�GH�GHWHULRUDFLy�GH�O
LPPREOH�L�HOV�VHXV�YROWDQWV��OHV�FRQGLFLRQV�KLJLqQLTXHV�VDQLWjULHV�G¶HVWH�QR�VyQ��DL[t�PDWHL[��DFFHSWDEOHV��(OV�YHwQV�KDQ�YLQJXW� UHLWHUDGDPHQW�GHQXQFLDQW� O
HVWDW�GH�GHWHULRUDFLy�GH� O
LPPREOH�� VHQVH�TXH� O
$MXQWDPHQW�GH�9DOqQFLD�R� OD�&RQVHOOHULD�GH�&XOWXUD�KDJHQ�DGRSWDW�ILQV�D�KRUHV�G¶DUD�VXILFLHQWV�
9DP�UHEUH�GH�OD�&RQVHOOHULD�GH�&XOWXUD�LQIRUPH�HQ�HO�TXDO�VH
QV�FRPXQLFDYHQ�OHV�VHXHV�DFWXDFLRQV� UHVSHFWH� D� O
LPPREOH�� /
$GPLQLVWUDFLy� UHFRQHL[� TXH� QR� KD� UHDOLW]DW� FDS�DFWXDFLy�VREUH�HVWH�DEDQV�GH�O
LQFLGHQW��$PE�PRWLX�G¶DL[z��HV�YD�VROÂOLFLWDU�LQIRUPDFLy�D�O
$MXQWDPHQW�GH�9DOqQFLD�TXH�YD�UHPHWUH�LQIRUPH�TXH�~QLFDPHQW�LQFORwD�OD�LQWHUYHQFLy�GHOV� ERPEHUV�� SHU� OD� TXDO� FRVD� OD� &RQVHOOHULD� YD� WRUQDU� D� UHTXHULU� LQIRUPDFLy��/
$MXQWDPHQW�YD�UHPHWUH�OODYRUV�XQ�VHJRQ�LQIRUPH�HQ�HO�TXDO�DVVHQ\DODYD�TXH�O
LPPREOH�Wp�XQD�SURWHFFLy�PHUDPHQW�XUEDQtVWLFD��VL�Ep�TXDOLILFDGD�GH��³SURWHFFLy�HVWUXFWXUDO��´��
$VVHQ\DOD� OD� &RQVHOOHULD� TXH� HVWH� LPPREOH� QR� HVWj� LQFOzV� HQ� O
,QYHQWDUL� *HQHUDO� GHO�3DWULPRQL� &XOWXUDO� 9DOHQFLj� FRP� D� Ep� GH� UHOOHYjQFLD� ORFDO�� SHU� OD� TXDO� FRVD� OD� VHXD�SURWHFFLy� KD� G¶DUELWUDU�VH� H[FOXVLYDPHQW� SHU� O
$MXQWDPHQW� D� WUDYpV� GHO� &DWjOHJ�0XQLFLSDO�GH�%pQV�L�(VSDLV�3URWHJLWV��L�KD�GH�JDUDQWLU��SHU�OD�VHXD�EDQGD��HO�FRPSOLPHQW�GHO� GHXUH� GH� FRQVHUYDFLy� GHOV� WLWXODUV� GRPLQLFDOV�� LQGLFD� HVWH� 2UJDQLVPH�� ³HVWD�&RQVHOOHULD� QR� KD� HPSUpV� DFWXDFLRQV� DGPLQLVWUDWLYHV� UHIHUHQW� D� DL[z�� HQ� YHQLU�GHOLPLWDGHV� SHO� SODQHMDPHQW� HQ� YLJRU� L� SHU� OD� OHJLVODFLy� XUEDQtVWLFD� OHV� SRVVLELOLWDWV�G
DFWXDFLy´�
/
$MXQWDPHQW�GH�9DOqQFLD�HQV�UHPHW�LQIRUPHV�GH�WUHV�GHOV�VHXV�'HSDUWDPHQWV��GHOV�TXDOV�GRQHP�FRPSWH�VHJXLGDPHQW�
(O�6HUYHL�GH�3DWULPRQL�+LVWzULF�HQV�GyQD�WUDVOODW�G
XQ�LQIRUPH�HPpV�SHO�FDS�GH�OD�6HFFLy�GH�0XVHXV� L�0RQXPHQWV�� GH� ��� G
DJRVW� GH� ������ HQ� HO� TXDO� V
LQGLFD� ³TXH� HOV� YDORUV�FXOWXUDOV�L�KLVWzULF�DUWtVWLFV�GH�O
LPPREOH��DIHFWDW�G
XQ�FRQVLGHUDEOH�HVWDW�GH�GHJUDGDFLy��DSDUHQWHQ� VHU� LUUHOOHYDQWV� R�� FRP� D� PtQLP�� PDQTXHQ� GH� VXILFLHQW� DQWLJXLWDW� L� LQWHUpV�DUWtVWLF��&RVD�TXH�QR�pV�REVWDFOH�SHU�D�SRVWXODU�OD�VHXD�FRQVHUYDFLy�L�FRQVHT�HQWPHQW�UHKDELOLWDFLy�DOV�HIHFWHV��PHQWUH�TXH�VLJD�SRVVLEOH��GHO�VHX�DSURILWDPHQW�SHU�D�ILQDOLWDWV�FXOWXUDOV�� LQFORHQW� HQ� HVWD� SURSRVWD� GH� FRQVHUYDFLy� HO� FRQMXQW� LQWHJUDW� SHU� O
HVSDLyV�MDUGt��OD�WDQFD�L�HOV�UHL[DWV�TXH�HO�FLUFXPGHQ��DWpV�O
HYLGHQW�LQWHUpV�DPELHQWDO�GH�O¶HQWRUQ�HVPHQWDWV´�
(O�6HUYHL�GH�3ODQHMDPHQW� LQIRUPD�TXH�HO�VzO�RQ�VH�VLWXD� O
LPPREOH�pV�QR�XUEDQLW]DEOH��VLVWHPD�JHQHUDO�G
HVSDL� OOLXUH��SHU�D�DPSOLDFLy�GHO�SDUF�%HQLFDODS��� L�HO�VHX�~V�pV�HO�GH�VLVWHPD�ORFDO�GH�VHUYHL�S~EOLF��L�HOHPHQW�SURWHJLW�G
~V�GRWDFLRQDO�DPE�QLYHOO�GH�SURWHFFLy����EjVLFD�HVWUXFWXUDO��/
HGLILFL�HVWj�FDWDORJDW�
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(O�6HUYHL� GH�'LVFLSOLQD�8UEDQtVWLFD� DFRPSDQ\D� LQIRUPH WqFQLF� HQ� HO� TXDO�� HQWUH� DOWUHV�DVSHFWHV�� HV� GHVWDFD� TXH� O
LQFHQGL� QR� YD� DIHFWDU� D� O
HVWUXFWXUD� GH� O
LPPREOH�� L� HV� GyQD�FRPSWH�GH�OHV�LQWHUYHQFLRQV�UHDOLW]DGHV�HQ�HOV�~OWLPV�DQ\V�SHO�GHSDUWDPHQW��(V�ID�FRQVWDU�TXH�HO����GH�PDUo�GH������YD�VHU�GHFODUDGD�OD UXwQD�WqFQLFD�GH�O
HGLILFL��L�HV�YD�RUGHQDU�D�OD� SURSLHWDW� VROÂOLFLWDU� OOLFqQFLD� G
LQWHUYHQFLy� VREUH� OD� EDVH� GH� OD� FDWDORJDFLy� GH�O
LPPREOH��
/D� 6HQWqQFLD� GHO� 76-� GH� ��� GH� PDLJ� GH� ����� YD� DQXOÂODU� HVWH� DFRUG� PXQLFLSDO��&RQVXOWDGD� HVWD� 6HQWqQFLD�� V
REVHUYD� TXH� HO� 7ULEXQDO� YD� DQXOÂODU� O
DFWH� SUHQHQW� HQ�FRQVLGHUDFLy�TXH�V¶KD�GHFODUDW�OD�UXwQD�GH�O
LPPREOH��L�VyQ�G
DSOLFDFLy�HOV�SUHFHSWHV�TXH�UHJL[HQ�OD�T�HVWLy�HQ�HO�7H[W�5HIyV�GH�OD�/OHL�GHO�6zO�GH�������L�QR�OD�/5$8�HQ�KDYHU�VH�LQLFLDW� O
H[SHGLHQW�DEDQV�GH�OD�VHXD�HQWUDGD�HQ�YLJRU���QR�VyQ�DSOLFDEOHV� OHV�SDXWHV�G
LQWHUYHQFLy�TXH�OD�OHJLVODFLy�DXWRQzPLFD�YDOHQFLDQD�HVWDEOL[�SHU�DOV�HGLILFLV�FDWDORJDWV�HQ�VLWXDFLy�GH�UXwQD��VLQy�OHV�PpV�UHVWULFWLYHV�HVWDEOLGHV�HQ�OD�OHJLVODFLy�HVWDWDO��
3HU� DL[z�� HO� 7ULEXQDO� FRQFORX� TXH�� VHJXLQW� XQD� GRFWULQD� MXULVGLFFLRQDO� FRQVROLGDGD��³GHFODUDGD�OD�UXwQD��FHVVD�SHU�DO�SURSLHWDUL�TXDOVHYRO�GHXUH�GH�FRQVHUYDFLy��GH�PDQHUD�WDO� TXH�� OHJDOPHQW�� QRPpV� VH� OL� SRW� LPSRVDU� HO� GHXUH� GH� GHPROLFLy�� 6L� O
$GPLQLVWUDFLy�GHFLGL[��FRP�KR�KD�IHW�HQ�HO�VXSzVLW�G
DFWXDFLRQV��HQ�QR�LPSRVDU�HO�GHXUH�GHPROLFLy��OD�FRQVHUYDFLy�GH�O
HGLILFL��TXDOVHYRO�PHVXUD�GHVWLQDGD�D�PDQWHQLU�OR�GUHW�KD�GH�G¶DQDU�D�FRPSWH� VHX�� Pj[LPDPHQW� HQ� HO� FDV� G
DFWXDFLRQV�� HQ� TXq� O
$GPLQLVWUDFLy� XUEDQtVWLFD�SURWHJL[�HVSHFtILFDPHQW�O
HGLILFL�SHU�D�GHVWLQDU�OR�D�XQ�VLVWHPD�ORFDO�GH�VHUYHLV�S~EOLFV��GH�IRUPD�TXH�O
~QLFD�EHQHILFLDGD�HQ�OD�FRQVHUYDFLy�pV�OD�PDWHL[D�$GPLQLVWUDFLy��SHU�OD�TXDO� FRVD� UHVXOWD� SDUDGR[DO� TXH� V¶LPSRVHQ� DO� SURSLHWDUL� GHXUHV� GH� FRQVHUYDFLy� L�PHVXUHV�GH�SUHFDXFLy�GHVWLQDWV�D�FRQVHUYDU�OR´�
$WHVD�OD�TXDOLWDW�GH�³FRVD�MXWMDGD´�GHOV�IHWV�H[SRVDWV��HVWD�,QVWLWXFLy�QR�HQWUDUj�D�YDORUDU�HO� VHX� FRQWLQJXW�� L� HV� OLPLWDUj� D� HIHFWXDU� OHV� UHFRPDQDFLRQV� SHUWLQHQWV� TXDQW� D� OD�LQWHUYHQFLy�PXQLFLSDO�L�DXWRQzPLFD�SRVWHULRU�D�OD FLWDGD�6HQWqQFLD��
/
LQIRUPH�FRQFORX�TXH��DWHVD�OD�TXDOLILFDFLy�GH�O
LPPREOH�FRP�D�GRWDFLRQDO��L�WHQLQW�HQ�FRPSWH� OD� 6HQWqQFLD� GHO� 76-� GH� ��� GH� PDLJ� GH� ������ HV� UHFRPDQD� O
H[SURSLDFLy� GH�O
LPPREOH��
6
DVVHQ\DOD�TXH� HQ� LQVSHFFLRQV�SRVWHULRUV� D� OD�6HQWqQFLD� HV�YD� FRQVWDWDU� TXH� O
HVWDW� GH�O
LPPREOH�KDYLD�HPSLWMRUDW� UHVSHFWH�D� OD� VHXD� VLWXDFLy�FRPSURYDGD�HO������ L�������+L�KDYLD�RFXSHV��HVFRPEUDULHV��HVWULV��HWF���L�FDOLD�UHYLVDU�QH�O
DSXQWDODPHQW��OHV�GHILFLqQFLHV�REVHUYDGHV� HQ� DQWHULRUV� LQIRUPHV� KDYLHQ� HPSLWMRUDW�� L� OHV� FRQVHT�qQFLHV� GHOV� ~OWLPV�LQFHQGLV�KDYLHQ�DJUHXMDW�FRQVLGHUDEOHPHQW�OD�VLWXDFLy��
'HVSUpV�GH�OHV�YLVLWHV�GH����GH�MXOLRO�GH������L����G
DJRVW�GH�������V
KD�FRPSURYDW�TXH�WRWD�OD�SDUFHOÂOD�HVWj�EDUUDGD�L�TXH�QR�KL�KD�RFXSDQWV�LOÂOHJDOV��
(Q FDVRV� DQjOHJV� D� O
HVWXGLDW�� HQ� TXq� HV� SUHVHQWHQ� LPPREOHV� DPE� YDORU� FXOWXUDO� QR�GHFODUDW� HQ� HVWDW�GH�GHWHULRUDFLy�� HVWD� ,QVWLWXFLy� V
KD�SURQXQFLDW� HQ�XQ�VHQWLW� FODUDPHQW�IDYRUDEOH� D� OD� XWLOLW]DFLy� GHOV� GLVWLQWV� PHFDQLVPHV� TXH� O
RUGHQDPHQW� XUEDQtVWLF� L� GH�SURWHFFLy�GHO�SDWULPRQL�FXOWXUDO�GLVSRVD�SHU�D�OD�SUHVHUYDFLy�GHOV�EpQV��QR�HV�SUHWpQ�DPE�DL[z� SUHMXWMDU� VL� Wp�PpV� R�PHQ\V� YDORU� FXOWXUDO�� XQ� DVSHFWH� TXH� KD� GH� VHU� YDORUDW� SHU�
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WqFQLFV� HVSHFLDOLW]DWV� L� TXH� QR� SRW� IHU�VH� GHV� G¶HVWD� LQVWjQFLD�� VLQy� GH� GHPDQDU� OD�LQWHUYHQFLy� GH� OHV� DGPLQLVWUDFLRQV� FRPSHWHQWV� DPE� YLVWD� D� OD� FRPSURYDFLy� HIHFWLYD�G¶HVWRV�YDORUV�L��VL�HVFDX��D�O¶DUWLFXODFLy�GH�WRWHV�OHV�PHVXUHV�SRVVLEOHV�SHU�D�FRQVHUYDU�OR��
(Q�SULPHU�WHUPH��OHV�SRVVLELOLWDWV�G
LQWHUYHQFLy�SDVVHQ�OzJLFDPHQW�SHU�LPSRVDU�HO�GHXUH�FRQVHUYDFLy� PLWMDQoDQW� OHV� FRUUHVSRQHQWV� RUGUHV� G
H[HFXFLy� D� O
HPSDUD� GHO� TXH�HVWDEOL[HQ�HOV�DUWLFOHV����GH�OD�/OHL���������GH����G
DEULO��GHO�UqJLP�GHO�VzO�L�YDORUDFLRQV��L� ��� GH� OD� /OHL� ������� GH� ��� GH� QRYHPEUH�� UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD��/5$8���TXH�WHQHQ�FRP�D�OtPLW�HQ�HGLILFLV�VHQVH�SURWHFFLy�FXOWXUDO�HVSHFtILFD�HO�TXH�FRUUHVSRQ�DO�GHXUH�JHQHUDO�GH�FRQVHUYDFLy�HVWDEOLW�HQ�O
DUWLFOH����GH�OD�/5$8�
(VWD�PHVXUD� YD� VHU� LQWHQWDGD� SHU� O
$MXQWDPHQW�� VL� Ep� YD� IUDFDVVDU� WHQLQW� HQ� FRPSWH� OD�LQDSOLFDFLy� GHO� TXH� HVWDEOL[� OD� /5$8� HQ� PDWqULD� GH� UXwQD� G
HGLILFLV� FDWDORJDWV�� SHOV�PRWLXV�GH�WUDQVLWRULHWDW�H[SRVDWV�� L� UHVXOWD�QXO� L� LQHILFDo�O
DFRUG�PXQLFLSDO�GLFWDW�D�HVWH�HIHFWH��
$UD�Ep��PpV�HQOOj�GH�OHV�REOLJDFLRQV�XUEDQtVWLTXHV�GH�FRQVHUYDFLy�G
LPPREOHV��HVWDQ�OHV�TXH�HV�GHULYHQ�GH� O
H[LVWqQFLD�G
XQD�GHFODUDFLy�HVSHFtILFD�GH�SURWHFFLy�FXOWXUDO��TXH�HQ�O
RUGHQDPHQW�YDOHQFLj�SDVVD�SHU� OD� LQFOXVLy�GHO�Ep�HQ�O
,QYHQWDUL�*HQHUDO�GHO�3DWULPRQL�&XOWXUDO�9DOHQFLj��WDO�FRP�GLVSRVD�OD�/OHL���������G¶���GH�MXQ\��GH�3DWULPRQL�&XOWXUDO�9DOHQFLj��/3&9��6yQ�SRVVLEOHV�DFt�GRV�UqJLPV�GH�SURWHFFLy��HO�TXH�FRUUHVSRQ�DOV�EpQV�GHFODUDWV� ³EpQV�GH� UHOOHYjQFLD� ORFDO´�� FRP� WDPEp�HO� UHODFLRQDW� DPE� HOV�TXH� VyQ� ³EpQV�G
LQWHUpV�FXOWXUDO´�
$� O
HIHFWH� GH� OD� FRQVHUYDFLy� GH� O
LPPREOH� HVWHV� GHFODUDFLRQV� VyQ� HVVHQFLDOV�� DWpV� TXH�HQHUYHQ�HOV�OtPLWV�GHO�GHXUH�GH�FRQVHUYDFLy�XUEDQtVWLFD�GH�O
LPPREOH��ILQV�L�WRW�VL�HVWH�HV�WURED� HQ� XQD� VLWXDFLy� GH� UXwQD� WqFQLFD� L� MXUtGLFD�� L� D� PpV� TXHGD� SURVFULWD� OD� VHXD�GHPROLFLy�� DL[t� KR� HVWDEOL[� O
DUWLFOH� ��� /3&9� SHU� DOV� EpQV� G
LQWHUpV� FXOWXUDO� L� HO� �����/3&9�SHU�DOV�EpQV�GH�UHOOHYjQFLD�ORFDO��
/DPHQWDEOHPHQW�QR�FRQFRUUH�HVWD�FLUFXPVWjQFLD�HQ�HO�SUHVHQW�VXSzVLW��MD�TXH�O
LPPREOH�QR�HVWj� LQVFULW�HQ�O
,QYHQWDUL�*HQHUDO�GHO�3DWULPRQL�&XOWXUDO�9DOHQFLj��SHU� OD�TXDO�FRVD�QR�pV�SRVVLEOH�O
H[HUFLFL�GH�OHV�SRWHVWDWV�LQKHUHQWV�D�HVWD�FRQGLFLy��3HU�HVWH�PRWLX�SRGHP�TXDOLILFDU�GH�SDUFLDOPHQW�FRUUHFWD�OD�SRVLFLy�H[SUHVVDGD�HQ�HO�VHX�LQIRUPH�SHU�SDUW�GH�OD�&RQVHOOHULD��TXDQW�DO�IHW�TXH�QR�KDQ�LQWHUYLQJXW�SHU�D�SURWHJLU�O
LPPREOH�SHUTXq�HVWH�Wp�XQ�UqJLP�GH�SURWHFFLy�PHUDPHQW�XUEDQtVWLF�
'LHP� TXH� HVWD� SRVLFLy� pV� QRPpV� SDUFLDOPHQW� FRUUHFWD� TXDQ� HO� IHW� TXH� O
LPPREOH� QR�HVWLJD�LQFOzV�HQ�O
,QYHQWDUL�*HQHUDO�QR�H[FORX�OD�VHXD�SRWHQFLDO� LQVFULSFLy�HQ�HVWH�VL�HV�SUHVHQWHQ�YDORUV�FXOWXUDOV�UHOOHYDQWV��6HJRQV�V
REVHUYD��GH�FRQIRUPLWDW�DPE�HOV�LQIRUPHV�UHPHVRV�� OD�FRQGLFLy��FRP�D�PtQLP��GH�³Ep�GH�UHOOHYjQFLD� ORFDO´�SRGULD�VHU�PHUHVFXGD�SHU� DO� FLWDW� LPPREOH�� SHU� OD� TXDO� FRVD�� FRP� D� PtQLP�� VH¶Q� SRGULD� IHU� XQD� LQVSHFFLy�SUHOLPLQDU�L� VL�HVFDX��LQLFLDU�XQ�H[SHGLHQW�SHU�D�OD�VHXD�GHFODUDFLy��UHVXOWHQ�DFWXDFLRQV�H[LJLEOHV��
eV� FHUW� TXH� FRUUHVSRQ� D� O
$MXQWDPHQW� LQLFLDU� HOV� WUjPLWV� RSRUWXQV� SHU� D� LQFORXUH�O
LPPREOH� HQ� HO� &DWjOHJ� GH� %pQV� L� (VSDLV� 3URWHJLWV�� FRVD� TXH� KDXUj� GH� VHU� REMHFWH�
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G
LQIRUPH�YLQFXODQW�SHU�SDUW�GH�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�(VSRUW��$UD�Ep��VL�O
$MXQWDPHQW� QR� HIHFWXD� DL[z� DQWHULRU�� O
DUWLFOH� ����� GH� OD� /OHL� IDFXOWD� D� IHU�KR� DPE�FDUjFWHU�VXEVLGLDUL�D�OD�PDWHL[D�&RQVHOOHULD��
'LX�HO�SUHFHSWH��³VHQVH�SHUMXt�GHO�TXH�GLVSRVD�OD� OHJLVODFLy�XUEDQtVWLFD�DPE�UHODFLy�D�O
HODERUDFLy� GHOV� &DWjOHJV� GH� %pQV� L� (VSDLV� 3URWHJLWV�� OD� &RQVHOOHULD� GH� &XOWXUD��(GXFDFLy� L�(VSRUW��TXDQ�DSUHFLH� O
H[LVWqQFLD�G
LPPREOHV�TXH�KDJHQ�GH�VHU� LQFORVRV�HQ�O
,QYHQWDUL� *HQHUDO� GHO� 3DWULPRQL� &XOWXUDO� FRP� D� EpQV� GH� UHOOHYjQFLD� ORFDO�� KD� GH�SURPRXUH� O¶DSURYDFLy� R�PRGLILFDFLy�� VL� HVFDX�� GHOV� FRUUHVSRQHQWV� FDWjOHJV�� D� O¶HIHFWH�G¶LQFORXUH�HQ�HVWRV�HOV�LPPREOHV�GH�TXq�HV�WUDFWH��DPE�OD�LQGLFDGD�TXDOLILFDFLy�GH�EpQV�GH� UHOOHYjQFLD� ORFDO�� /
DSURYDFLy� SURYLVLRQDO� YLQFXODUj� O
zUJDQ� XUEDQtVWLF� FRPSHWHQW�SHU�D�O
DSURYDFLy�GHILQLWLYD´
&DO�WHQLU�HQ�FRPSWH��D�PpV��TXH�HOV�DUWLFOHV���L�VHJ�HQWV�GH�OD�/3&9�GLVSRVHQ�GH�WRW�XQ�VHJXLW� GH� PHVXUHV� TXH� HOV� GLVWLQWV� SRGHUV� S~EOLFV� L� OD� &RQVHOOHULD� HQ� SDUWLFXODU� KDQ�G¶H[HUFLU�SHU�D�SURWHJLU�HO�SDWULPRQL�FXOWXUDO�YDOHQFLj�ILQV�L�WRW�TXDQ�QR�HVWLJD�GHFODUDW��(O� SUHFHSWH� LQGLFDW� OL� H[LJL[� JDUDQWLU� OD� SURWHFFLy�� FRQVHUYDFLy� L� DFUHL[HPHQW� G
HVWH�SDWULPRQL� L� IDFLOLWDU� OD� VHXD� LQFRUSRUDFLy� D� XVRV� VRFLDOV�� L� O
DUWLFOH� ��� GHWHUPLQD� OHV�SRWHVWDWV�L�REOLJDFLRQV�G
LQVSHFFLy�L�YLJLOjQFLD�VREUH�HVWRV��7RW�DL[z��D�PpV��HQ�HO�PDUF�GH� OHV� QHFHVVjULHV� PHVXUHV� GH� FROÂODERUDFLy� TXH� HO� PDWHL[� DUWLFOH� �� SUHYHX� HQ� OHV�UHODFLRQV�HQWUH�OHV�DGPLQLVWUDFLRQV�LPSOLFDGHV�HQ�OD�SURWHFFLy�GHO�SDWULPRQL�
(Q� FRQVHT�qQFLD�� OD�&RQVHOOHULD�� SHO� IHW� TXH� O
LPPREOH�QR� Wp�XQD�TXDOLILFDFLy� FXOWXUDO�HVSHFtILFD��QR�SRW�LQKLELU�VH�TXDQW�D�OD�VHXD�SURWHFFLy��L�KD�GH�UHTXHULU�LQIRUPDFLy�VREUH�OD�VHXD�VLWXDFLy��FRVD�TXH�Vt�TXH�KD�HIHFWXDW��FROÂODERUDU�DPE�O
$MXQWDPHQW�HQ�DOOz�TXH�FDOJD�SHU�D�JDUDQWLU�OD�VHXD�SURWHFFLy��LQVSHFFLRQDU�O
LPPREOH��L�LQWHUYHQLU��HQ�FDV�GH�VHU�QHFHVVDUL��GH�PDQHUD�VXEVLGLjULD�HQ�HOV�WHUPHV�H[SRVDWV��
/D� TXDOLILFDFLy� FXOWXUDO� GH� O
LPPREOH�� D� PpV� GH� SURSRUFLRQDU� XQ� UqJLP� VLQJXODU� GH�SURWHFFLy� LQGHSHQGHQWPHQW� GHO� UqJLP� GH� WLWXODULWDW� G¶HVWH�� SHUPHWULD�� HQ� FDV� TXH� QR�V
HIHFWXDUD� O
H[SURSLDFLy� GH� O
LPPREOH� SHU� TXDOVHYRO�PRWLX�� HVWHQGUH� D� OD� SURSLHWDW� OHV�SRWHVWDWV�G
LQWHUYHQFLy�TXH�OD�/3&9�GLVSRVD��
$PE� LQGHSHQGqQFLD� G¶DL[z� DQWHULRU�� L� WHQLQW� HQ� FRPSWH� OD� TXDOLILFDFLy� XUEDQtVWLFD� GH�O
LPPREOH��FRP�D�VLVWHPD�GRWDFLRQDO�S~EOLF��HQWHQHP�RSRUW~�TXH�O
$MXQWDPHQW�VHJXLVFD�OD� UHFRPDQDFLy�TXH� HV� FRQWp� HQ� O
LQIRUPH� WqFQLF�� GH����GH� VHWHPEUH�GH������� TXH� HQV�UHPHW�HO�'HSDUWDPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD��VHJRQV�HO�TXDO�³V
HVWLPD�FRQYHQLHQW�TXH�HV� QRWLILTXH� O
H[SHGLHQW� DO� VHUYHL� G
H[SURSLDFLRQV� SHUTXq� V¶H[HFXWH� HO� SODQHMDPHQW� HQ�HVWH�HGLILFL´��
(VWD�PHVXUD�SHUPHWULD�OD�UHKDELOLWDFLy�GH�O
HGLILFL�L�OD�VHXD�GHVWLQDFLy�D�XVRV�VRFLDOV��FRP�WDPEp�OD�SURWHFFLy�GHO�VHX�HQWRUQ��G
HYLGHQW�YDORU�SDLVDWJtVWLF�L�GH�JUDQ�LPSRUWjQFLD�SHU�D�OD�YDORUDFLy�FXOWXUDO�GH�O
LPPREOH��
'¶DOWUD�EDQGD��L�PHQWUH�OHV�PHVXUHV�DQWHULRUV��LQVFULSFLy�HQ�O
,QYHQWDUL�L�H[SURSLDFLy�QR�HV�GXJXHQ�D�HIHFWH��O
$MXQWDPHQW�KD�GH�GLULJLU�D�OD�SURSLHWDW�OHV�RUGUHV�GH�FRQVHUYDFLy�GLULJLGHV� D� JDUDQWLU� OD� VHJXUHWDW� GH� O
LPPREOH�� D� OHV� TXDOV� Vt� TXH� HVWDQ� REOLJDWV� HOV�SURSLHWDULV��HVSHFLDOPHQW�SHU�D�HYLWDU�HOV�DFFHVVRV�LQFRQWURODWV�GH�SHUVRQHV�DPE�HO�ULVF�
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FRUUHVSRQHQW�� &RP� GLXHQ� OHV� 6HQWqQFLHV� GHO� 76� TXH� ID� UHIHUqQFLD� HO� 76-� HQ� OD� VHXD��YHJHX��S�H[���676�GH���GH�IHEUHU�GH��������³OD�VLWXDFLy�G
XQ�HGLILFL�HQ�HVWDW�GH�UXwQD�H[FORX� SHU� VL� PDWHL[D� O
REOLJDFLy� GH� FRQVHUYDU�OR� HQ� OHV� GHJXGHV� FRQGLFLRQV� GH�VHJXUHWDW�� VDOXEULWDW� L� RUQDW� S~EOLF�� H[FHSWH� OHV� PHVXUHV� LQGLVSHQVDEOHV� SHU� D� HYLWDU�GDQ\V�D�OHV�SHUVRQHV�R�OHV�FRVHV�PHQWUH�QR�V¶HQGHUURTXH´�
3HU�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�WHQLQW�HQ�FRPSWH�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� WtWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� SUHYHX� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHFRPDQH� D�O
$MXQWDPHQW�GH�9DOqQFLD�TXH�LPSXOVH�OD�WUDPLWDFLy�FRUUHVSRQHQW�D�O
H[SURSLDFLy�IRUoRVD�GH� O
LPPREOH� D� O
HIHFWH� TXH� SXJD� HVFRPHWUH
V� OD� UHKDELOLWDFLy� GH� O
HGLILFL� L� OD� VHXD�SRVWHULRU�GHVWLQDFLy�D�~V�S~EOLF�
0HQWUH� DL[z� DQWHULRU� HV� SXJD� FXOPLQDU�� HV� UHFRPDQD� TXH� GLULJLVFD� D� OD� SURSLHWDW� XQD�RUGUH�G
H[HFXFLy�SHUTXq��GH�PDQHUD�LPPHGLDWD��IDoD�OHV�REUHV�SHUWLQHQWV�D�IL�GH�JDUDQWLU�OD� VHJXUHWDW� GH� O
LPPREOH�� L�� G¶DOWUD� EDQGD�� TXH� DFWXH� DPE� OD� Pj[LPD� FHOHULWDW� SHU� D�HYLWDU�TXH�O¶LPPREOH�VLJD�RFXSDW�LOÂOHJDOPHQW��DWHVRV�HOV�ULVFRV�TXH�DL[z�FRPSRUWD�SHU�D�O¶LPPREOH�L�OD�VHJXUHWDW�GH�OHV�SHUVRQHV��6L�QR�HV�FRPSOL[�DL[z�DQWHULRU��HV�UHFRPDQD�OD�XWLOLW]DFLy�GHO�PHFDQLVPH�GH�O
H[HFXFLy�VXEVLGLjULD�
(V� UHFRPDQD� ILQDOPHQW� TXH� O
$MXQWDPHQW� LQLFLH� DFWXDFLRQV�� HQ� FROÂODERUDFLy� DPE� OD�&RQVHOOHULD�GH�&XOWXUD��GLULJLGHV�D�YHULILFDU�VL�FRQFRUUHQ�HQ� O
LPPREOH�YDORUV�FXOWXUDOV�G
HVSHFLDO� UHOOHYjQFLD�TXH�SXJXHQ�GHWHUPLQDU� OD� VHXD� LQFOXVLy� HQ� HO�&DWjOHJ�GH�%pQV� L�(VSDLV� 3URWHJLWV�� L� FRQVHJ�HQWPHQW� HQ� O
,QYHQWDUL� *HQHUDO� GHO� 3DWULPRQL� &XOWXUDO�9DOHQFLj��L�TXH�LQLFLH�O¶H[SHGLHQW�TXH�FRUUHVSRQJD�
$� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLy� L� (VSRUW� HV� UHFRPDQD� TXH� FROÂODERUH� DPE�O
$MXQWDPHQW� GH� 9DOqQFLD� HQ� WRWHV� DTXHOOHV� DFWXDFLRQV� TXH� V
HPSUHQJXHQ� SHU� D� OD�SUHVHUYDFLy�GH� O
LPPREOH�� TXH� LQVSHFFLRQH� O
HVWDW� GH� O
LPPREOH�� L� YHULILTXH� VL� HVFDX� HO�FRPSOLPHQW�SHU�SDUW� GH� OD�&RUSRUDFLy�GH� OD� VHXD�REOLJDFLy�G
LQFORXUH� O
LPPREOH� HQ� HO�&DWjOHJ� %pQV� L� (VSDLV� 3URWHJLWV�� L� HQ� O
,QYHQWDUL� *HQHUDO� GHO� 3DWULPRQL� &XOWXUDO�9DOHQFLj��L�TXH��HQ�FDV�FRQWUDUL��DFWXH�GH�PDQHUD�VXEVLGLjULD��HQ�HOV�WHUPHV�SUHYLVWRV�HQ�O
DUWLFOH������GH�OD�/OHL�GHO�SDWULPRQL�FXOWXUDO�YDOHQFLj�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OHV�UHFRPDQDFLRQV�HIHFWXDGHV�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�FRQYHQLHQWV�SHU�D�QR�DFFHSWDU�OHV��L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� LQDFWLYLWDW�PXQLFLSDO� GDYDQW� GH� GLYHUVHV�IRQW� SURGXFWRUHV� GH� VRUROO�� HQ� FRQFUHW� XQD� FDUQLVVHULD� �PRWRUV� HQ� IXQFLRQDPHQW�VHQVH� XQD� DGHTXDGD� LQVRQRULW]DFLy�� L� SHU� XQ� SXE� �P~VLFD�� DUURVVHJDPHQW� GH�FDGLUHV�� FRQYHUVD� GH� FOLHQWV� D� O
LQWHULRU� L� O¶H[WHULRU� GHO� ORFDO�� D� *XDUGDPDU� GHO�6HJXUD�
³6HQ\RULD�
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$PE� GDWD� �� G
DJRVW� GH� ����� YD� WHQLU� HQWUDGD� HQ� HVWD� ,QVWLWXFLy� XQ� HVFULW� GH� TXHL[D�VXEVFULW�SHO�6U���������HQ�TXq�GHQXQFLDYD�OD�LQDFWLYLWDW�PXQLFLSDO�GDYDQW�GH�GLYHUVHV�IRQWV�SURGXFWRUHV� GH� VRUROO� HQ� HOV� HVWDEOLPHQWV� ³&DUQLFHULD� 0´� �EjVLFDPHQW� PRWRUV� HQ�IXQFLRQDPHQW� VHQVH� DGHTXDGD� LQVRQRULW]DFLy� L� ³3XE�2´� �VRUROOV� SURGXwWV� SHU�P~VLFD�� DUURVVHJDPHQW� GH� FDGLUHV� L� FRQYHUVHV� GHOV� FOLHQWV� HQ� O
LQWHULRU� L� O¶H[WHULRU� GHO�ORFDO�
9DP� GHPDQDU� O¶LQIRUPH� FRUUHVSRQHQW� D� O¶$MXQWDPHQW� GH� *XDUGDPDU� L� HVWH� HQV� YD�UHPHWUH�XQD�GRFXPHQWDFLy��GH�OD�TXDO��SRGHP�GHGXLU�HOV�DVSHFWHV�VHJ�HQWV��
&RQVWD�XQ�SULPHU�LQIRUPH�GH�O
2ILFLQD 7qFQLFD�0XQLFLSDO��HYDFXDW�HO����GH�GHVHPEUH�GH������� HQ� HO� TXDO� HV� FRQFORX� TXH� HO� 3XE�2� WUDQVPHWLD� QLYHOOV� VRQRUV� VXSHULRUV� DOV�OHJDOPHQW� SHUPLVVLEOHV� D� FDXVD� G¶DUURVVHJDPHQWV� L� FROSV� GH� WDPERUHWV�� G¶DOWUD� EDQGD��V
DVVHQ\DODYD� HO� SUREOHPD� GH� OD� LPSRVVLELOLWDW� G
LQVWDOÂODU� HQ� O
HTXLS� PXVLFDO� GH�O
HVWDEOLPHQW� XQ� ³OtPLW� ItVLF´� WDO� FRP� H[LJL[� O
RUGHQDQoD� PXQLFLSDO� GH� VRUROOV� SHU� D�JDUDQWLU�OD�QR�VXSHUDFLy�GHOV�QLYHOOV�H[LJLEOHV�
(V�UHFRPDQDYHQ�GLYHUVHV�PHVXUHV�FRUUHFWRUHV��FROÂORFDU�DOV�WDPERUHWV�PDWHULDO�DwOODQW�R�WUDXUH�HOV�WDPERUHWV�GHO�ORFDO�L�LQVWDOÂODU�XQ�DOWUH�WLSXV�GH�VHLHQWV�TXH�QR�HPHWHQ�VRUROO�HQ�VHU� DUURVVHJDWV�� LQVWDOÂODU� HQ� O¶HTXLS� PXVLFDO� XQ� ³OtPLW� ItVLF´�� L� LQVRQRULW]DU� PLOORU� HO�ORFDO�
(Q� XQ� VHJRQ� LQIRUPH� GH� OD�PDWHL[D� 2ILFLQD� 7qFQLFD�� UHDOLW]DW� HO� ��� GH� QRYHPEUH� GH�������VHPEOD�LQGLFDU�VH�TXH�HO�WLWXODU�GH�O
HVWDEOLPHQW�KDYLD�DGRSWDW�PHVXUHV�FRUUHFWRUHV�FRP� DUD� O
DwOODPHQW� GHOV� WDPERUHWV� L� HO� PDUFDW� DPE� UHWRODGRU� GHO� OtPLW� TXH� QR� SRGLD�VREUHSDVVDU�VH��(V�YD�FRQFORXUH�TXH�O
LQWHUHVVDW�DYLVDUD OD�3ROLFLD�/RFDO�VHPSUH�TXH�KL�KDJXHUD� XQ� H[FpV� GH� VRUROOV�� L� TXH� HV� FRPXQLFDUD� DO� SURSLHWDUL� GH� O
HVWDEOLPHQW� OD�FRQYHQLqQFLD�G
DGHTXDU�OD�VHXD�FRQGXFWD�D�OHV�QHFHVVLWDWV�GH�OD�FRQYLYqQFLD�GLjULD��TXH�JUHL[DUD� OHV�SRUWHV�GH� VRUWLGD�GH� O
HVWDEOLPHQW� L� TXH LQVWDOÂODUD�XQ� ³OLPLWDGRU�GH� VR´� DO�ORFDO��
+L�KD�XQ�WHUFHU�LQIRUPH�GH���G
DJRVW�GH������HQ�HO�TXDO�HV�FRQVWDWD�O
H[LVWqQFLD�GH�YHXV�L�FULWV�SURFHGHQWV�GH�SHUVRQHV�VLWXDGHV�D�OD�WHUUDVVD�GHO�SXE��TXH�YDQ�DXJPHQWDU�D�OHV������GH� OD� PDWLQDGD�� 1R� V¶HVFROWDYD� P~VLFD� SURFHGHQW� GH� O
LQWHULRU� QL� DUURVVHJDPHQWV� GH�WDPERUHWV��(OV�PHVXUDPHQWV�HIHFWXDWV�H[FHGLHQ�GH�ERQ�WURV�HOV�SUHYLVWRV�HQ�OD�OHJLVODFLy�YLJHQW��L�DL[z�TXH�HV�YDQ�UHDOLW]DU�DPE�OHV�ILQHVWUHV�WDQFDGHV��L�V¶DILUPDYD�TXH�DPE�OHV�ILQHVWUHV� REHUWHV�� FRVD� TXH� pV� QRUPDO� D� O¶HVWLX�� HOV� VRUROOV� JHQHUDULHQ� PROqVWLHV� PROW�VXSHULRUV��
&RQVWD�XQ�~OWLP�DWHVWDW�SROLFtDF�G¶���GH�JHQHU�GH�������HQ�HO�TXDO��HOV�DJHQWV�YDQ�YLVLWDU�HO� ORFDO�D�SHWLFLy�GHO�GHQXQFLDQW� L�YDQ�GHPDQDU�D� OHV�SHUVRQHV�TXH�KL�KDYLD�D� O¶LQWHULRU�GHO�SXE�TXH�DEDL[DUHQ�OD�YHX��L�DL[t�KR�YDQ�IHU��
/
DFWLYLWDW�Wp�OOLFqQFLD�G
DFWLYLWDW�L�DFWD�GH�FRPSURYDFLy�IDYRUDEOH��
4XDQW�D�OD�FDUQLVVHULD��QRPpV�HQV�FRQVWD�TXH�HVWD�Wp�OOLFqQFLD�G
REHUWXUD��HQFDUD�TXH�QR�KHP� HVWDW� LQIRUPDWV� VREUH� VL� Wp� DFWD� GH� FRPSURYDFLy� IDYRUDEOH�� 1R� HQV� FRQVWD� TXH�
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V
KDJHQ� UHDOLW]DW� PHVXUDPHQWV� VRQRPqWULFV� DPE� HOV� VRUROOV� HPHVRV� SHOV�PRWRUV� G
HVWH�HVWDEOLPHQW�
7HQLQW� HQ� FRPSWH� HVWRV� DQWHFHGHQWV�� L� DWHVHV� OHV� DOÂOHJDFLRQV� IHWHV� SHU� O¶LQWHUHVVDW��PDQLIHVWHP�HO�TXH�VHJXL[�
4XDQW�DO 38%�2��V
REVHUYD�TXH�O
$MXQWDPHQW�KD�UHDOLW]DW�XQ�VHJXLPHQW�GH�O
DFWLYLWDW�TXH�KD� GRQDW� OORF� D� FHUWHV� FRUUHFFLRQV� HVSHFLDOPHQW� SHO� TXH� ID� D� OD� LQVRQRULW]DFLy� GHOV�WDPERUHWV�� /D� PHVXUD� FRQVLVWHQW� D� DVVHQ\DODU� DPE� XQ� ³UHWRODGRU´� HO� OtPLW� Pj[LP� GH�YROXP�HQ�O
HTXLS�PXVLFDO�UHVXOWD��SHUz��LQVXILFLHQW��MD�TXH�QR�JDUDQWL[�TXH�HO�SURSLHWDUL�QR�SXJD�SXQWXDOPHQW�GRQDU�PpV�YROXP��FRP�GH�IHW�GHQXQFLD�O
LQWHUHVVDW�L�UHLWHUD�HQ�OHV�VHXHV�DOÂOHJDFLRQV�
&RQYLQGULD�SHU�DL[z�TXH�O
$MXQWDPHQW�RUGHQDUD�D�O
HVWDEOLPHQW�TXH�FROÂORFDUD�XQ�WRSDOO�R�³OtPLW� ItVLF´�HQ� O
HTXLS�PXVLFDO�� WDO� FRP� OD�SUzSLD�2ILFLQD�7qFQLFD� UHFRPDQD�� L� VL� DL[z�DQWHULRU�QR�pV�SRVVLEOH��WHQLQW�HQ�FRPSWH�OHV�FDUDFWHUtVWLTXHV�GH�O
DSDUHOO��TXH�HO�SUHFLQWH��(O�SUHFLQWH�GH�OD�IRQW�VRQRUD�pV�XQD�PHVXUD�SHUIHFWDPHQW�H[LJLEOH�VHJRQV�HO�TXH�HVWDEOL[�OD� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� SURWHFFLy� GDYDQW� OD� FRQWDPLQDFLy� DF~VWLFD�� TXH�SUHYHX�HQ�HO�VHX�DUWLFOH����OD�SRVVLELOLWDW�G
LPSRVDU�PHVXUHV�FDXWHODUV�
'LX� HO� SUHFHSWH�� ³DPE� LQGHSHQGqQFLD� GHO� TXH� HVWDEOL[HQ� HOV� DSDUWDWV� DQWHULRUV�� L� HQ�DWHQFLy�D�OD�JUDYHWDW�GHO�SHUMXt�RFDVLRQDW��DO�QLYHOO�GH�VRUROO�WUDQVPpV��FRP�WDPEp�HQ�HOV�FDVRV� GH� PROqVWLHV� PDQLIHVWHV� DOV� YHwQV�� O
$GPLQLVWUDFLy� DFWXDQW� SRW� RUGHQDU� OD�VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW� SHUWRUEDGRUD�� ILQV� TXH� VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�FRUUHVSRQHQWV´�
(VWD�PHVXUD�pV�SURSRUFLRQDGD�HQ�HO�SUHVHQW�VXSzVLW�SHOV�PRWLXV�VHJ�HQWV�
'
XQD�EDQGD��OD�SUHYDOHQoD�GH�OD�WXWHOD�GHOV�GUHWV�D�OD�VDOXW��PHGL�DPELHQW�DGHTXDW��L�DO�GRPLFLOL��GDYDQW�HO�SULQFLSL�GH�OOLEHUWDW�G
HPSUHVD��$L[z�~OWLP�pV�UHFRQHJXW�DFWXDOPHQW�HQ� WRWV�HOV�QLYHOOV� MXULVSUXGHQFLDOV��(OV�DUWLFOHV���� L����GH� OD�&RQVWLWXFLy�SURFODPHQ�HO�GUHW� D� JDXGLU� G
XQ�PHGL� DPELHQW� DGHTXDW� SHU� DO� GHVHQYROXSDPHQW� GH� OD� SHUVRQD�� FRP�WDPEp� HO� GUHW� D� OD� LQYLRODELOLWDW� GHO� GRPLFLOL� L� D� OD� LQWLPLWDW� SHUVRQDO� L� IDPLOLDU�� L�SUHVFULXHQ� O
REOLJDFLy� GHOV� SRGHUV� S~EOLFV� GH� SURWHJLU� L�PLOORUDU� OD� TXDOLWDW� GH� YLGD�� OD�VDOXW�GH�OHV�SHUVRQHV��FRP�WDPEp�GHIHQVDU�L�UHVWDXUDU�HO�PHGL�DPELHQW�
6REUH�HO�SDUWLFXODU��YHJHX� OD�6HQWqQFLD�GHO�7&�����������GH����GH�PDLJ�� UHIHULGD�D� OD�LQFLGqQFLD� GH� OHV� DFWLYLWDWV� TXH� SURGXwVTXHQ� FRQWDPLQDFLy� DF~VWLFD� HQ� HOV� GUHWV�UHFRQHJXWV�HQ�HOV�DUWLFOHV��������L����GH�OD�&RQVWLWXFLy��FRP�WDPEp�OD�UHFHQW�6HQWqQFLD�GHO�7&�GH����GH�IHEUHU�GH�������TXH�UHFXOO�L�DFWXDOLW]D�OD�GRFWULQD�TXH�YHQLD�VHJXLQW�VH�UHIHUHQW�D�DL[z�HQ�OHV�VHXHV�UHVROXFLRQV�DQWHULRUV��6REUH�HO�SDUWLFXODU�UHVXOWD��DO�VHX�WRUQ��UHIHUqQFLD� LQGLVSHQVDEOH� OD� MXULVSUXGqQFLD� GHO� 7ULEXQDO� (XURSHX� GH� 'UHWV� +XPDQV�H[SRVDGD� HQ� OHV� 6HQWqQFLHV� GH� ��� GH� IHEUHU� GH� ������ FDV� 3RZHOO� L� 5D\QHU� FRQWUD� HO�5HJQH�8QLW��GH���GH�GHVHPEUH�GH�������FDV�/ySH]�2VWUD�FRQWUD�HO�5HJQH�G
(VSDQ\D��GH���� GH� IHEUHU� GH� ������ FDV� *XHUUD� L� DOWUHV� FRQWUD� ,WjOLD�� L� GH� �� GH� MXOLRO� GH� ������ FDV�+DWWRQ�L�DOWUHV�FRQWUD�HO�5HJQH�8QLW�
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(O�7ULEXQDO�6XSUHP��SHU�OD�VHXD�EDQGD��PDQLIHVWD�GHV�GHOV�DQ\V�QRUDQWD��TXH�HO�GUHW�D�OD�WUDQTXLOÂOLWDW�L�HO�GHVFDQV�HVWj�LPSOtFLW�HQ�HO�GUHW�D�XQ�PHGL�DPELHQW�DGHTXDW�JDUDQWLW�SHU�OD�QRVWUD�&RQVWLWXFLy��(Q�HVWH�VHQWLW��OD�SURWHFFLy�GHO�PHGL�DPELHQW� HQ�TXDOVHYRO�GH�OHV�VHXHV�PDQLIHVWDFLRQV�� LQFOzV� HO�PHGL� DPELHQW� DF~VWLF�� KD� GH� VHU� WUDFWDGD� ULJRURVDPHQW�SHOV� $MXQWDPHQWV� L� HQ� JHQHUDO� SHU� WRWV� HOV� SRGHUV� S~EOLFV�� (VWD� pV� OD� FRQVFLHQFLDFLy�H[LVWHQW� VREUH� HVWH� SUREOHPD� TXH� HO� ��� GH� IHEUHU� GHO� ����� HV� YD� SURGXLU� OD� SULPHUD�FRQGHPQD�IHUPD�SHU�XQ�GHOLFWH�GH�VRUROOV�UHFROOLW�HQ�HO�����HO�&RGL�3HQDO��SHO�7ULEXQDO�6XSUHP�
6yQ�GLYHUVRV��G¶DOWUD�EDQGD��HOV�SURQXQFLDPHQWV�GHO�QRVWUH�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�HQ�HO�VHQWLW�DSXQWDW��FRP�SRW�REVHUYDU�VH��SHU�H[HPSOH��HQ�OD�6HQWqQFLD�����������GH���GH�MXOLRO�
'¶DOWUD�EDQGD��FRP�KD�DVVHQ\DODW�OD�GRFWULQD�PpV�UHFHQW��HO�MXt�GH�SURSRUFLRQDOLWDW�TXDQW�D� OD� WLSRORJLD� FRQFUHWD� GH� OHV�PHVXUHV� SURYLVLRQDOV� DGRSWDGHV�� L� HQ� DWHQFLy� DO� SULQFLSL�G
HILFjFLD��TXHGD�FRPSOLW�TXDQ O
$GPLQLVWUDFLy�HV�GHFDQWD�SHU�PHVXUHV�TXH��DGHTXDGHV�D�OD� LQWHQVLWDW� VRQRUD� GH� OD� IRQW�� OD� GXUDGD� WHPSRUDO� GLjULD� G¶HVWD�� OD� UHLWHUDFLy� GH�FRQGXFWHV�HQ�HO�SDVVDW��FRVD�TXH�FRQFRUUH�FODUDPHQW�HQ�HVWH�FDV�WHQLQW�HQ�FRPSWH�TXH�OHV� PROqVWLHV� GXHQ� MD� GLYHUVRV DQ\V� GHQXQFLDQW�VH��� O
H[LVWqQFLD� G
XQD� LQVXILFLHQW�DFWLYLWDW�SUqYLD�GHVSOHJDGD�SHO�WLWXODU�GH�O
DFWLYLWDW�SHU�D�FRUUHJLU�GHILFLqQFLHV��HWF��
eV�D�GLU��HO�WLSXV�L�OD�JUDYHWDW�GH�OD�FRQGXFWD��L�HO�FRPSRUWDPHQW�GHO�WLWXODU�VyQ�HOHPHQWV�UHOOHYDQWV� SHU� D� YDORUDU� O
DGRSFLy� G
HVWH� WLSXV� GH� PHVXUHV�� ³OD� PHVXUD� SDUDGLJPjWLFD�TXDQW� D� OD� FRQWDPLQDFLy� DF~VWLFD� pV� OD� FROÂORFDFLy� GH� OLPLWDGRUV� GH� VR� HQ� OD�PDWHL[D�IRQW�GH�O
DFWLYLWDW´��YHJHX��UHIHUHQW�D�DL[z��O
DUWLFOH�GHO�PDJLVWUDW�)HUQDQGR�1LHWR�0DUtQ��³7XWHOD� SUHYHQWLYD� HQIURQW� GHO� VRUROO´�� HQ� OD� 5HYLVWD� -XUtGLFD� GH� OD� &RPXQLWDW�9DOHQFLDQD��Q~P�����GH��������
$O�FRVWDW�GHO�SUREOHPD�GHO�OLPLWDGRU�GH�VR��HO�VHJRQ�DVSHFWH�TXH�FRQVLGHUHP�TXH�QR�KD�HVWDW� FRQYHQLHQWPHQW� WUDFWDW� pV� HO� UHODFLRQDW� DPE� O
RFXSDFLy�GH� OD�YLD�S~EOLFD�SHU�SDUW�G
XVXDULV� GH� O
HVWDEOLPHQW�� HQ� WDXOHV� TXH� GLVSRVD� HO� SURSLHWDUL� SHU� D� DPSOLDU� OD� VHXD�FDSDFLWDW��
&DO� LQGLFDW� TXH� HVWD� RFXSDFLy� QR� HVWj� SUHYLVWD� HQ� OD� OOLFqQFLD� G
DFWLYLWDW� DWRUJDGD� D�O
HVWDEOLPHQW��L�WDPSRF�HQV�FRQVWD�TXH�H[LVWLVFD�DXWRULW]DFLy�HVSHFtILFD�R�FRQFHVVLy�SHU�D�O
RFXSDFLy�GH�GRPLQL�S~EOLF�YLDUL��6L�DL[z�QR�IyUD�DL[t��HO�SURSLHWDUL�HVWDULD�UHDOLW]DQW�XQD�DFWLYLWDW� LOÂOHJtWLPD�TXH�D�PpV�GHO�VHX�FHVVDPHQW� LPPHGLDW�PHUHL[HULD� O
DGRSFLy�GH� OHV�PHVXUHV�VDQFLRQDGRUHV�FRUUHVSRQHQWV��
'¶DOWUD� EDQGD�� pV� HYLGHQW� TXH� QR� KD� G¶DXWRULW]DU�VH� O
RFXSDFLy� SHUPDQHQW� GH� OD� YLD�S~EOLFD� VHQVH� FDS� OLPLWDFLy� G
KRUDULV�� MD� TXH� SRGHQ� GHULYDU�VH� DPE� DL[z� PROqVWLHV� DO�YHwQDW�SHOV�OzJLFV�SUREOHPHV�GH�FRQWDPLQDFLy�DF~VWLFD�TXH�HV�JHQHUHQ��(Q�HOV�LQIRUPHV�GH�O
2ILFLQD�7qFQLFD�DL[t�HV�ID�FRQVWDU��L�pV�SUHFLVDPHQW�O
~OWLP�GHOV�HYDFXDWV��D�O
DJRVW�GH�������HO�TXDO�SRVD�PpV�O
DFFHQW�HQ�HO�SUREOHPD�TXH�JHQHUD�OD�ORFDOLW]DFLy�H[WHULRU�GH�OHV�WDXOHV�TXH�HV�PDQWHQHQ��D�PpV�ILQV��DOWHV�KRUHV�GH�OD�PDWLQDGD�
(VWLPHP� TXH� O
$MXQWDPHQW� KDXULD� GH� OLPLWDU� HVWH� WLSXV� G
XVRV� GH� OD� YLD� S~EOLFD� TXDQ�PROHVWHQ� DOV� YHwQV�� L� TXH� KDXULD� G¶HVWDEOLU� HQ� OHV� DXWRULW]DFLRQV� FRUUHVSRQHQWV� OHV�
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OLPLWDFLRQV�TXH�UHVXOWHQ�RSRUWXQHV�HQ�PDWqULD�HVSHFLDOPHQW�G
KRUDULV��L�TXH�IDoD�FRPSOLU�O
DQWHULRU� L� VDQFLRQH� HOV� LQFRPSOLPHQWV�� /HV� RFXSDFLRQV� QR� DXWRULW]DGHV� KDQ� GH� VHU�LPPHGLDWDPHQW�UHPRJXGHV�L�DUELWUDGHV�OHV�FRUUHVSRQHQWV�UHVSRQVDELOLWDWV�VDQFLRQDGRUHV��
4XDQW� D� O
DFWLYLWDW� ³&DUQLVVHULD�0´�� GLVSRVHP� GH� SRFD� LQIRUPDFLy�� QR� REVWDQW� DL[z�� L�GDYDQW�O
HYHQWXDOLWDW�TXH�HVWH�HVWDEOLPHQW�PDQFDUD�O
DFWD�GH�FRPSURYDFLy�IDYRUDEOH��FDO�LQGLFDU� TXH� HO� VHX� IXQFLRQDPHQW� VHULD� LOÂOHJDO�� DWpV� TXH� OD� /OHL� ������ GH� �� GH� PDLJ��GLVSRVD�HQ�HO�VHX�DUWLFOH���TXH�³DWRUJDGD�OD�OOLFqQFLD�� O
DFWLYLWDW�QR�SRGUj�FRPHQoDU�D�H[HUFLU�VH� DEDQV� TXH� V
KDMD� H[SHGLW� O
DFWD� GH� FRPSURYDFLy� IDYRUDEOH´�� /
DFWD� GH�FRPSURYDFLy�IDYRUDEOH�pV�XQ�UHTXLVLW�LPSUHVFLQGLEOH�L�SUHYL�D�O
LQLFL�GH�O
DFWLYLWDW��TXDQ�PLWMDQoDQW� HVWD� HV� FRQVWDWD� O
DSWLWXG� L� OD� LGRQHwWDW� GH� OHV� PHVXUHV� FRUUHFWRUHV� L� GH�VHJXUHWDW�HIHFWLYDPHQW�LQVWDOÂODGHV�
eV�� D� PpV�� XQ� PRPHQW� LGRQL� SHU� D� LQWHUHVVDU� OHV� PHVXUHV� FRUUHFWRUHV� TXH� VLJXHQ�QHFHVVjULHV�TXDQ� HV� FRQVWDWHQ�GHILFLqQFLHV��6L� WLQJXHQ� HVWH� WtWRO�� DL[z�QR� VLJQLILFD�TXH�O
$MXQWDPHQW� TXHGH� DO� PDUJH� GH� WRWD� LQWHUYHQFLy�� VLQy TXH�� SHU� FRQWUD�� OD� QDWXUDOHVD�RSHUDWLYD� R� UHJODPHQWjULD� G
HVWH� WLSXV� G
DXWRULW]DFLRQV� LPSOLFD� HO� VHX� QHFHVVDUL�VHJXLPHQW� L�DGDSWDFLy�SURJUHVVLYD��GH�PDQHUD�TXH�O
$MXQWDPHQW�HVWj�REOLJDW�D� UHDOLW]DU�YLVLWHV�SHULzGLTXHV�D� O
DFWLYLWDW��HVSHFLDOPHQW�D� LQVWjQFLHV�GHOV�FLXWDGDQV�DIHFWDWV��SHU�D�YHULILFDU�TXH�HV�PDQWHQHQ�OHV�PHVXUHV�LPSRVDGHV�FRP�WDPEp�OD�VHXD�HILFjFLD�RULJLQjULD��L��VL�HVFDX��LPSRVDU�D�DOWUHV�SHU�D�JDUDQWLU�HOV�GUHWV�GHOV�FLXWDGDQV�DIHFWDWV�
&UHLHP� FRQYHQLHQW� SHU� DL[z� TXH� O
$MXQWDPHQW� IDoD� XQD YLVLWD� GH� FRPSURYDFLy� D�O
DFWLYLWDW� SHU� D� DQDOLW]DU� HO� IXQFLRQDPHQW� L� OD� GLVSRVLFLy� GHOV�PRWRUV�� L� TXH� DGRSWH�� VL�HVFDX��OHV�PHVXUHV�RSRUWXQHV�SHU�D�UHGXLU�DO�Pj[LP�TXH�SRJXHUHQ�FDXVDU�
&DO�DVVHQ\DODU��ILQDOPHQW��TXH�HO�7ULEXQDO�6XSUHP�HQ�OHV�VHXHV�VHQWqQFLHV�GH���GH�MXOLRO�GH������L�GH���GH�QRYHPEUH�GH������KD�YLQJXW�PDQLIHVWDQW�TXH�OD�KLSRWqWLFD�SDVVLYLWDW�PXQLFLSDO� GDYDQW� HOV� HIHFWHV� SHUMXGLFLDOV� SHU� D� OD� VDOXW� SURYRFDWV� SHO� VRUROO� SRGULD�JHQHUDU� UHVSRQVDELOLWDW�SDWULPRQLDO�SHU� IXQFLRQDPHQW�DQRUPDO�GH� O
$GPLQLVWUDFLy�� DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU�PDOV� L�SHUMXtV�� WDQW�PDWHULDOV� FRP� ItVLFV��TXH� HV�SRJXHUHQ�FDXVDU�DOV�YHwQV�FRQIURQWDQWV��MD�TXH�DL[t�HV�GHVSUpQ�GHOV�DUWLFOHV�������GH�OD�&RQVWLWXFLy�L�����GH�OD�OOHL���������
3HU�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV� L� OOLEHUWDWV�FRPSUHVRV�HQ�HO� WtWRO�,�GH�OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW� DPE�HO�TXH�GLVSRVD�O
DUWLFOH� ��� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��UHJXODGRUD�G
HVWD�,QVWLWXFLy��HV�UHDOLW]HQ�OHV�VHJ�HQWV�UHFRPDQDFLRQV�L�HOV�UHFRUGDWRULV�GH�GHXUHV�OHJDOV�
$PE� UHODFLy� DO� 3XE�2�� VH� OL� UHFRPDQD� O
DGRSFLy� G
XQ� DFRUG� SHO� TXDO� V
RUGHQH� DO�SURSLHWDUL�GH�O
HVWDEOLPHQW�OD�LQVWDOÂODFLy�G
XQ�OLPLWDGRU�GH�VR�HQ�HO�VHX�HTXLS�PXVLFDO��³OtPLW� ItVLF´ ��� L� TXH�� HQ� GHIHFWH� G
DL[z�� RUGHQH� HO� SUHFLQWH� G
HVWD� IRQW� VRQRUD� SHU� D�JDUDQWLU� OD� QR�VXSHUDFLy� GHOV� OtPLWV� OHJDOV� G¶LPPLVVLy� DF~VWLFD� HQ� HO� GRPLFLOL� GH�O
LQWHUHVVDW�
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(V� UHFRPDQD� DO� VHX� WRUQ� TXH� HV� YHULILTXH� VL� O
HVWDEOLPHQW� GLVSRVD� G
DXWRULW]DFLy� R�FRQFHVVLy�SHU�D�O
RFXSDFLy�GHO�GRPLQL�S~EOLF�YLDUL�SHU�D�LQVWDOÂODU�WDXOHV�HQ�O
H[WHULRU�GH�O
HVWDEOLPHQW��L�TXH�SURKLELVFD�OD�VHXD�XWLOLW]DFLy�HQ�FDV�FRQWUDUL�L�TXH�DGRSWH�OHV�PHVXUHV�VDQFLRQDGRUHV�FRUUHVSRQHQWV��
(Q�FDV�TXH� O
HVWDEOLPHQW�GLVSRVDUD�GH� WtWRO�D�HVWH�HIHFWH�� HV� UHFRPDQD�TXH�V
HIHFWXH�XQ�VHJXLPHQW� GH� OHV� FRQGLFLRQV� HVWDEOLGHV�� HVSHFLDOPHQW� HQ� PDWqULD� GH� FRPSOLPHQW�G
KRUDULV�� DPE� O
REMHFWH� TXH�� WDO� FRP� KD� YLQJXW� FRPSURYDQW�VH� HQ� HOV� LQIRUPHV�PXQLFLSDOV�HPHVRV��V
HYLWH�TXH�D�DOWHV�KRUHV�GH�OD�PDWLQDGD�XVXDULV�GHO�ORFDO�URPDQJXHQ�HQ�OHV�WDXOHV�GH�O
H[WHULRU�JHQHUDQW�PROqVWLHV�SHU�VRUROOV�DO�YHwQDW��(Q�FDV�G
LQFRPSOLU�VH�DL[z�DQWHULRU�FDOGUj�SURFHGLU�D�O
H[HUFLFL�GH�OD�FRUUHVSRQHQW�SRWHVWDW�VDQFLRQDGRUD��L�ILQV�L�WRW��SURFHGLU�D�OD�UHYRFDFLy�GH�O
DXWRULW]DFLy�FRQFHGLGD�
$PE� UHODFLy� D� OD� &DUQLVVHULD� 0�� OL� UHFRUGH� HO� GHXUH� OHJDO� GH� SURFHGLU� HO� PpV� DYLDW�SRVVLEOH� D� UHDOLW]DU� OHV� LQVSHFFLRQV� FRUUHVSRQHQWV� SHU� D� O
DWRUJDPHQW� GH� O
DFWD� GH�FRPSURYDFLy� IDYRUDEOH� HQ� HO� FDV�TXH� HVWD�QR� V
KDJXHUD� FRQFHGLW�� DPE� O
REMHFWH�TXH� HV�SXJD�YHULILFDU�HO�FRUUHFWH�IXQFLRQDPHQW�GH�O
DFWLYLWDW�FRQIRUPH�D�OD�OOLFqQFLD�FRQFHGLGD��VHQVH� SHUMXt� TXH�� GH� FRQVWDWDU�VH� HQ� HVWD LQVSHFFLy� TXH� O
DFWLYLWDW� QR� GLVSRVD�G¶LQVWDOÂODFLRQV� DGDSWDGHV� SHU� D� HYLWDU� OHV� PROqVWLHV� TXH� PDQLIHVWD� O
LQWHUHVVDW��HVSHFLDOPHQW� PDTXLQjULD� L� PRWRUV��� V¶LPSRVHQ� QRYHV� PHVXUHV� FRUUHFWRUHV� TXH�SHUPHWHQ�DFDEDU�DPE�HVWHV��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV�HQV�LQIRUPH�VL�DFFHSWD�OHV�UHFRPDQDFLRQV� L� UHFRUGDWRULV� GH� GHXUHV� OHJDOV� H[SUHVVDWV�� R� VL� HVFDX� HQV� SRVH� GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�FRQYHQLHQWV�SHU�D�QR�DFFHSWDU�ORV��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� ������� HQ� OD� TXDO� HV� SRVDYD� GH� PDQLIHVW� OHV� PROqVWLHV�FDXVDGHV�SHU� OD�FHOHEUDFLy�GH� OD�³)LUD�GH�9DOqQFLD´�GXUDQW�HO�PHV�GH� MXOLRO��DPE�FHOHEUDFLy�GH�FRQFHUWV�L�DOWUHV�DFWLYLWDWV�JHQHUDGRUHV�GH�FRQWDPLQDFLy�DF~VWLFD�
³([FPD��6UD��
$PE�GDWD���G
DJRVW�GH������HV�YD�UHEUH�HQ�HVWD�,QVWLWXFLy�XQ�HVFULW�GH�TXHL[D�VXEVFULW�SHO�6U���������HQ�HO�TXDO�HV�SRVDYHQ�GH�PDQLIHVW�OHV�PROqVWLHV�FDXVDGHV�SHU�OD�FHOHEUDFLy�GH�OD�³)LUD� GH� 9DOqQFLD´� GXUDQW� HO� PHV� GH� MXOLRO� G
HQJXDQ\�� (OV� FRQFHUWV� L� OHV� DFWLYLWDWV�GHVHQYROXSDGHV� VyQ� JHQHUDGRUHV� GH� FRQWDPLQDFLy� DF~VWLFD� TXH� O
LQWHUHVVDW� FRQVLGHUD�LQDFFHSWDEOH�
8QD�YHJDGD�UHTXHULW�O
RSRUW~�LQIRUPH�D�O
$MXQWDPHQW�GH�9DOqQFLD�HQV�YD�VHU�UHPpV�HO����G
RFWXEUH�GH�������L�DVVHQ\DODYD�TXH�OHV�IHVWHV�KDYLHQ�HVWDW�DXWRULW]DGHV�SHU�OD�&RPLVVLy�GH�*RYHUQ� DPE�GDWD���GH� MXQ\�GH������� L� V¶KDQ� FHOHEUDW����FRQFHUWV�DO� OODUJ�GHO�PHV��$VVHQ\DOD�O
$MXQWDPHQW�TXH�D�IL�GH�UHGXLU�OHV�PROqVWLHV�HOV�HVSHFWDFOHV�V
LQLFLDYHQ�D�OHV����KRUHV�L�ILQDOLW]DYHQ�D�OHV����KRUHV�
&RQVLGHUD� O
$MXQWDPHQW� TXH� OD� XELFDFLy� RQ� HV� UHDOLW]DYHQ� HOV� FRQFHUWV� pV� LGzQLD� DO�WUDFWDU�VH�G
XQ�SDUF�S~EOLF�DPSOL�
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/
LQWHUHVVDW�SUHVHQWD�DOÂOHJDFLRQV�D�O
LQIRUPH�UHEXW�DPE�GDWD����GH�QRYHPEUH�GH�������L�LQGLFD� TXH� HOV� KRUDULV� GH� WDQFDPHQW� QR� YDQ� VHU� UHVSHFWDWV� WDQW� SHOV� DVVDMRV�� TXH�FRPHQoDYHQ�DEDQV�G
HVWD�KRUD��FRP�SHU�OD�ILQDOLW]DFLy�GH�O
HVSHFWDFOH��VHPSUH�SRVWHULRU�D�OHV�������KRUHV��$�PpV��T�HVWLRQD�OD�LGRQHwWDW�GH�OD�XELFDFLy��SHU�OHV�PROqVWLHV�TXH�FDXVD�DO� YHwQDW�� L� HQWpQ� TXH� QR� KL� KD� LQIUDHVWUXFWXUD� DGHTXDGD� SHU� D� HYLWDU� OD� WUDQVPLVVLy�H[FHVVLYD�GH�VRUROO�
&RQIRUPH�D�HVWRV�DQWHFHGHQWV��KHP�G¶LQGLFDU�TXH�HQ�HO�FDV�TXH�HQV�RFXSD�SRGHQ�YHXUH
V�DIHFWDWV�GLYHUVRV�GUHWV�FRQVWLWXFLRQDOV�FRQWLQJXWV�HQ�HOV�DUWLFOHV�����U�L��Q�����L����GH�OD�&RQVWLWXFLy�� /D� SURWHFFLy� HIHFWLYD� G¶HVWRV� GUHWV� H[LJL[� HO� Pj[LP� ULJRU� HQ� OD� VHXD�DFWXDFLy�SHU�SDUW�GH�WRWV�HOV�SRGHUV�S~EOLFV��
(OV� DUWLFOHV� ��� L� ��� GH� OD� &RQVWLWXFLy� SURFODPHQ� HO� GUHW� D� JDXGLU� G
XQ� PHGL� DPELHQW�DGHTXDW�SHU�DO�GHVHQYROXSDPHQW�GH�OD�SHUVRQD�L�HO�GUHW�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL�L�D�OD�LQWLPLWDW�SHUVRQDO�L�IDPLOLDU��L�SUHVFULXHQ O
REOLJDFLy�GHOV�SRGHUV�S~EOLFV�GH�SURWHJLU�L�PLOORUDU� OD�TXDOLWDW�GH�YLGD�� OD�VDOXW�GH�OHV�SHUVRQHV��FRP�WDPEp�GHIHQVDU� L� UHVWDXUDU�HO�PHGL�DPELHQW�
/
206�GHILQL[� OD� VDOXW� QR� VRODPHQW� FRP� OD� VLPSOH� DEVqQFLD� GH�PDODOWLD� R� LQYDOLGHVD��VLQy�FRP�XQ�HVWDW�GH EHQHVWDU�JHQHUDO��ItVLF��SVtTXLF�L�VRFLDO��$�PpV�HOV� WUDFWDGLVWHV�GH�VDOXW�DPELHQWDO�FRQFHGL[HQ�FDGD�YHJDGD�PpV�LPSRUWjQFLD�D� OD�QHFHVVLWDW�GH�FRQWURODU� L�UHGXLU�HOV�VRUROOV�L�PROqVWLHV�D�QLYHOOV�DFFHSWDEOHV��$L[t�PDWHL[�O
200$�PDQLIHVWD�TXH�OD�VDOXW�GH�OHV�FRPXQLWDWV�L�GHOV�LQGLYLGXV�KD�GH�WHQLU�XQD�FODUD�SULRULWDW�VREUH�TXDOVHYRO�FRQVLGHUDFLy�HFRQzPLFD�L�FRPHUFLDO�
(Q�HVWD�OtQLD�GH�UDRQDPHQW��UHVXOWD�~WLO�FLWDU�DOJXQD�GH�OHV�DUJXPHQWDFLRQV�DGGXwGHV�SHO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�OD�VHXD�6HQWqQFLD�Q~PHUR ����������GH����GH�PDLJ��UHIHULGHV�DOV�GUHWV�UHFRQHJXWV�HQ�HOV�DUWLFOHV����L����GH�OD�&RQVWLWXFLy��L�DPE�PRWLX�G
DFWLYLWDWV�TXH�SURGXw[HQ�FRQWDPLQDFLy�DF~VWLFD�
³(Q�HIHFWH�HO�VRUROO�SRW�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ��GHVWDFDW�DO�VL�GH�OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR�DFUHGLWHQ�HQ�SDUWLFXODU�� OHV� GLUHFWULXV� PDUFDGHV� SHU� O
2UJDQLW]DFLy� 0XQGLDO� GH� OD� 6DOXW� VREUH� HO�VRUROO�DPELHQWDO��HO�YDORU�GHO�TXDO�FRP�D�UHIHUqQFLD�FLHQWtILFD�QR�FDO�UHVVDOWDU��(Q�HVWHV�HV�SRVD�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�O
H[SRVLFLy�SHUOORQJDGD�D�XQ�QLYHOO�HOHYDW�GH�VRUROOV�WHQHQ�VREUH�OD�VDOXW�GH�OHV�SHUVRQHV��Y��JU��GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRPQL��QHXURVL��KLSHUWHQVLy�L�LVTXqPLD���FRP� WDPEp� VREUH� OD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU�� UHGXFFLy� GHOV� FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��´
$L[t� PDWHL[�� UHVSHFWH� DOV� GUHWV� HVWDEOLWV� HQ� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy�� HO� 7ULEXQDO�&RQVWLWXFLRQDO� HQ� OD� VHXD� 6HQWqQFLD� ��������� GH� ��� GH� IHEUHU�� PDQWp� OD� VHJ�HQW�DUJXPHQWDFLy�
³&RP�V
KD�GLW�HQFHUWDGDPHQW��HO�GRPLFLOL�LQYLRODEOH�pV�XQ�HVSDL�HQ�HO�TXDO�O
LQGLYLGX�YLX�VHQVH� HVWDU� VRWPpV� QHFHVVjULDPHQW� DOV� XVRV� L� FRQYHQFLRQV� VRFLDOV� L� H[HUFL[� OD� VHXD�OOLEHUWDW�PpV�tQWLPD��3HU�DL[z��D�WUDYpV�G
HVWH�GUHW��QR�VRODPHQW�pV�REMHFWH�GH�SURWHFFLy�GH�O
HVSDL�ItVLF�HQ�VL�PDWHL[�FRQVLGHUDW��VLQy�HO�TXH�HQ�HOO�KL�KD�G
HPDQDFLy�GH�OD�SHUVRQD�



���

L�GH�O
HVIHUD�G
HOOD��,QWHUSUHWDGD�HQ�HVWH�VHQWLW��OD�UHJOD�G
LQYLRODELOLWDW�GHO�GRPLFLOL�pV�GH�FRQWLQJXW�DPSOL� L� LPSRVD�XQD�H[WHQVD�VqULH�GH�JDUDQWLHV� L�GH� IDFXOWDWV�HQ� OHV�TXDOV�HV�FRPSUpQ�OHV�GH�YHGDU�WRWD�FODVVH�G
LQYDVLRQV��LQFORVHV�OHV�TXDOV�SRGHQ�UHDOLW]DU�VH�VHQVH�SHQHWUDFLy�GLUHFWD�SHU�PLWMj�G
DSDUHOOV�PHFjQLFV��HOHFWUzQLFV�R�DOWUHV�DQjOHJV�´
(O� 7ULEXQDO� 6XSUHP� GHV� GH� O
DQ\� ��� YH�PDQLIHVWDQW� TXH� HO� GUHW� D� OD� WUDQTXLOÂOLWDW� L� HO�GHVFDQV� HVWj� LPSOtFLW� HQ� HO� GUHW� D� XQ� PHGLDPELHQW� DGHTXDW� JDUDQWLW� SHU� OD� QRVWUD�&RQVWLWXFLy� HQ�PDQLIHVWDU� TXH�³HOV� YHwQV� WHQHQ� GUHW� DO� GHVFDQV� L� D� OD� VDOXW´�� (Q� HVWH�VHQWLW�HO� UHVSHFWH�SHO�PHGLDPELHQW�HQ�TXDOVHYRO�GH� OHV�VHXHV�PDQLIHVWDFLRQV�� O
DF~VWLFD�HQWUH� HVWHV�� KD� GH� VHU� WUDFWDGD� ULJRURVDPHQW� SHOV� DMXQWDPHQWV� L� HQ� JHQHUDO� SHU� WRWV� HOV�SRGHUV�S~EOLFV��7DO�pV�OD�FRQVFLHQFLDFLy�H[LVWHQW�VREUH�HVWH�SUREOHPD�TXH�HO����GH�IHEUHU�GHO������HV�SURGXw[�OD�SULPHUD�FRQGHPQD�IHUPD�SHU�XQ�GHOLFWH�GH�VRUROOV�UHFROOLW�HQ�HO�����HO�&RGL�3HQDO��SHO�7ULEXQDO�6XSUHP�
&RQYp��G¶DOWUD�EDQGD��UHFRUGDU�TXH�HOV�DSDUWDWV�I��L�K��GH�O
DUWLFOH������GH�OD�/OHL���������GH� �� G
DEULO�� GH� EDVHV� GHO� UqJLP� ORFDO�� DWULEXw[HQ� DOV� $MXQWDPHQWV� O
H[HUFLFL� GH�FRPSHWqQFLHV� HQ� OHV�PDWqULHV� GH� SURWHFFLy� GHO�PHGL� DPELHQW� L� OD� VDOXEULWDW� S~EOLFD�� L�O
DUWLFOH� �����D�� L� E�� GH� OD� /OHL� ��������� GH� ��� G
DEULO�� JHQHUDO� GH� VDQLWDW�� DVVHQ\DOD� HO�FRQWURO� VDQLWDUL� DPELHQWDO� L� UHODWLX� D� VRUROOV� L� YLEUDFLRQV� FRP� D� UHVSRQVDELOLWDW� GHOV�$MXQWDPHQWV�
5HIHUHQW�D�O
H[HUFLFL�G¶HVWHV�FRPSHWqQFLHV��OD�UHFHQW�/OHL����������GH����GH�QRYHPEUH��GHO� VRUROO�� SUHYHX� HQ� HO� VHX� DUWLFOH� ��� OD� QHFHVVLWDW� TXH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�FRPSHWHQWV�DSOLTXHQ� OHV�SUHYLVLRQV�FRQWLQJXGHV�HQ�DTXHOOD�/OHL�� OHV�VHXHV�GLVSRVLFLRQV�GH� GHVHQYROXSDPHQW�� L� HQ� OD� UHVWD� GH� OD� QRUPDWLYD� DPELHQWDO� DSOLFDEOH�� HVWHV�DGPLQLVWUDFLRQV� KDQ� G
DVVHJXUDU� TXH� V
DGRSWHQ� WRWHV� OHV� PHVXUHV� RSRUWXQHV� SHU D�SUHYHQLU�OD�FRQWDPLQDFLy�DF~VWLFD��L�QR�VH�VXSHUHQ�HOV�YDORUV�OtPLW�HVWDEOLWV��
eV� SHU� WDQW� REOLJDFLy� GHOV� PXQLFLSLV� YHWODU� SHU� OD� FRUUHFFLy� GH� OHV� SHUWRUEDFLRQV�JHQHUDGHV�SHU�DFWLYLWDWV�R�FRPSRUWDPHQWV�FLXWDGDQV�TXH�DIHFWHQ�HOV�GUHWV�FRQVWLWXFLRQDOV�LQGLFDWV�
&RP�TXH�HV�WUDFWD�G
HVSHFWDFOHV�PXVLFDOV��UHVXOWD�HQ�SULQFLSL�DSOLFDEOH�OD�/OHL���������GH����GH�IHEUHU��G
HVSHFWDFOHV�L�HVWDEOLPHQWV�S~EOLFV�L�DFWLYLWDWV�UHFUHDWLYHV��TXH�HVWDEOL[�HQ�HO�VHX�DUWLFOH���TXH�HOV�HVSHFWDFOHV�UHDOLW]DWV�D�OD�&RPXQLWDW 9DOHQFLDQD�KDQ�GH�UHDOLW]DU�VH� HQ� OHV� DGHTXDGHV� FRQGLFLRQV� GH� ³FRQGLFLRQV� GH� VDOXEULWDW�� KLJLHQH� L� DF~VWLFD��GHWHUPLQDQW�H[SUHVVDPHQW� OHV�FRQGLFLRQV�G¶LQVRQRULW]DFLy�GHOV� ORFDOV�QHFHVVjULD�SHU�D�HYLWDU�PROqVWLHV� D� WHUFHUV� G
DFRUG� DPE� HO� TXH� GLVSRVD� OD� /OHL� GH� SURWHFFLy� FRQWUD� OD�FRQWDPLQDFLy� DF~VWLFD´� (OV� DUWLFOHV� �� L� VHJ�HQWV� HVWDEOL[HQ� HO� UqJLP� G
DXWRULW]DFLRQV�DSOLFDEOH��VHQW�TXH�HOV�HVSHFWDFOHV�FRP�HOV�FHOHEUDWV�DPE�PRWLX�GH�OD�)LUD�GH�9DOqQFLD�SUHFLVHQ�DXWRULW]DFLy�PXQLFLSDO��DUW����
(OV� HVSHFWDFOHV DXWRULW]DWV�� FRP� pV� HO� FDV� GHO� SUHVHQW�� KDQ� GH� FRPSOLU� DPE� OHV�GHWHUPLQDFLRQV�GH�OD�OHJLVODFLy�HQ�PDWqULD�GH�FRQWDPLQDFLy�DF~VWLFD��FRP�HV�GHGXw[�GHO�SUHFHSWH�UHVVHQ\DW��5HIHUHQW�D�DL[z��OD�OHJLVODFLy�DSOLFDEOH�D�OD�&RPXQLWDW�9DOHQFLDQD�pV�OD� /OHL� ������� GH� �� GH� GHVHPEUH�� GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD�� TXH�HVWDEOL[�XQV�HVWjQGDUGV�G¶LPPLVVLy�DF~VWLFD�TXH�FDS�DFWLYLWDW�SRW�VXSHUDU��$UD�Ep��HVWD�
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QRUPD�HVWDEOL[�XQD�H[FHSFLy�HQ�OD�VHXD�GLVSRVLFLy�DGGLFLRQDO�SULPHUD��SUHFLVDPHQW�SHU�D�KDELOLWDU�OD�UHDOLW]DFLy�GH�IHVWHMRV�FROÂOHFWLXV�G
HVWH�WLSXV�
$VVHQ\DOD�HVWD�QRUPD�TXH�³O
DXWRULWDW�FRPSHWHQW�SHU�UDy�GH�OD�PDWqULD�D�TXq�SHUWDQJD�OD�IRQW�JHQHUDGRUD�GHO�VRUROO�R�OHV�YLEUDFLRQV�SRGUj�H[LPLU��DPE�FDUjFWHU�WHPSRUDO��GHO�FRPSOLPHQW�GHOV�QLYHOOV�GH�SHUWRUEDFLy�Pj[LPV�IL[DWV�HQ�OD�SUHVHQW�/OHL�HQ�GHWHUPLQDWV�DFWHV� GH� FDUjFWHU� RILFLDO�� FXOWXUDO�� IHVWLX�� UHOLJLyV� L� G¶DOWUHV� DQjORJV´�� (VWD� GLVSRVLFLy�SHUPHW�OD�VXSHUDFLy�GHOV�QLYHOOV�OHJDOV�HQ�HVWH�WLSXV�GH�VXSzVLWV�TXH��QRUPDOPHQW�SHO�VHX�FDUjFWHU�WUDGLFLRQDO��LPSOLTXHQ�FHOHEUDFLRQV�FROÂOHFWLYHV�PXOWLWXGLQjULHV�OD�UHDOLW]DFLy�GH�OHV�TXDOV�QR�SRGULD�PDQWHQLU�HOV�HVWjQGDUGV�OHJDOV�
$UD�Ep��FDO� LQGLFDU�TXH�HVWD�QRUPD�QR�FRQVWLWXw[�XQD�KDELOLWDFLy�VHQVH� OtPLW�TXDQW�D� OD�UHDOLW]DFLy�GH� IHVWHMRV�TXH� VXSHUHQ� HOV� OtPLWV�DF~VWLFV�HVWDEOLWV�� DWpV�TXH�HVWD�KD�GH� VHU�LQWHUSUHWDGD�QR� VRODPHQW� FRP�XQD�QRUPD�KDELOLWDQW� SHU� D� OD� FHOHEUDFLy�G
DFWLYLWDWV� SHU�QDWXUDOHVD� QR� KDELWXDOV� R� VL� HV� YRO� HVSRUjGLTXHV�� VLQy� WDPEp� HQ� HO� FRQWH[W� GH�O
RUGHQDPHQW�MXUtGLF�L�DWHQHQW�DOV�SULQFLSLV�TXH�HO�FRQIRUPHQ�
$L[t��KHP�GH�IHU� UHIHUqQFLD�DOV�SULQFLSLV�GH�SURSRUFLRQDOLWDW�� UDFLRQDOLWDW� L� UDRQDELOLWDW��TXH� VyQ� XWLOLW]DWV� SHU� OD� MXULVSUXGqQFLD� FRQWHQFLRVD� DGPLQLVWUDWLYD� FRP� D� HOHPHQWV� GH�FRQWURO� GH� OD� GLVFUHFLRQDOLWDW� GH� OHV� GHFLVLRQV� DGPLQLVWUDWLYHV�� 9HJHX�� HQWUH� PROWHV�G¶DOWUHV��OHV�6HQWqQFLHV�GHO�76��GH����GH�GHVHPEUH�GH�������GH���GH�PDLJ�GH�������R�HQ�OD�MXULVSUXGqQFLD�GHOV�7ULEXQDOV�6XSHULRUV�GH�-XVWtFLD��OD�6HQWqQFLD�GHO�76-�GH�0DGULG��GH����GH�QRYHPEUH�GH�������VREUH�HO�FULWHUL�GH�OD�³UDRQDELOLWDW´�
(VWRV�FULWHULV�GH�FRQWURO� WUREHQ�HO�VHX�IRQDPHQW�FRQVWLWXFLRQDO�HQ� O
DUWLFOH�����&(��TXH�UHFXOO�DPE�FODUHGDW�HO�SULQFLSL�G¶LQWHUGLFFLy�GH�O
DUELWUDULHWDW�GHOV�SRGHUV�S~EOLFV��L�GHULYD�HQ� O
H[LJqQFLD� TXH� WRWD� O
DFWXDFLy� DGPLQLVWUDWLYD� KD� GH� SRGHU� VXSHUDU� HO� MXt� G
DSOLFDFLy�G¶HVWRV� SULQFLSLV�� /D� SUHYLVLy� FLWDGD� GH� OD� /OHL� GH� SUHYHQFLy� FRQWUD� OD� FRQWDPLQDFLy�DF~VWLFD� QR� pV�� UHIHUHQW� D� DL[z�� XQD� H[FHSFLy�� $O� FRVWDW� G
DL[z�� O
DUWLFOH� ���� GHO� WH[W�FRQVWLWXFLRQDO�H[LJL[�D�O
$GPLQLVWUDFLy�TXH�OD�VHXD�DFWXDFLy�VH�VRWPHWD�D�OHV�³ILQDOLWDWV�TXH�OD�MXVWLILTXHQ´��TXH�QR�VyQ�DOWUHV�TXH�OHV�TXH�FRUUHVSRQHQ�D�O
LQWHUpV�JHQHUDO�
3HU� WDQW�� HV� WUDFWD� GH� YHULILFDU� VL� O
DFWXDFLy� REHw[� D� O
LQWHUpV� JHQHUDO� L� V
KD� FRQIRUPDW�G
DFRUG�DPE�FULWHULV�GH�SURSRUFLRQDOLWDW� UDFLRQDOLWDW�L�UDRQDELOLWDW��DWHQHQW�D�OHV�SRVVLEOHV�DIHFFLRQV�DOV�GUHWV�FRQVWLWXFLRQDOV�H[SRVDWV��
/D�SURSRUFLRQDOLWDW�DWpQ�D�O
DGHTXDFLy�GH�OD�PHVXUD�D�O¶REMHFWLX�TXH�HV�SUHWpQ��G
LQWHUpV�JHQHUDO��L�OD�FRUUHVSRQHQW�YDORUDFLy�GHOV�SHUMXtV�LUURJDWV�DOV�DIHFWDWV��SRVDWV�DPE�UHODFLy�DPE�HVWH�EHQHILFL��/HV�GHFLVLRQV�KDQ�GH�JXDUGDU�FRKHUqQFLD� OzJLFD�DPE�HOV�IHWV�TXH�HV�SUHWHQHQ�DWHQGUH��GH�PDQHUD�TXH�TXDQ�V
DSUHFLH�XQD�LQFRQJUXqQFLD�R�GLVFRUGDQoD�GH�OD�VROXFLy�HOHJLGD�DPE�OD�UHDOLWDW�TXH�LQWHJUD�HO�VHX�SUHVVXSRVW�R�XQD�GHVYLDFLy�LQMXVWLILFDGD�GH�O
LQWHUpV�JHQHUDO��HVWD�GHFLVLy�UHVXOWDUj�YLFLDGD�SHU�LQIULQJLU�O
RUGHQDPHQW�MXUtGLF�L�PpV�FRQFUHWDPHQW�HO�SULQFLSL�G¶LQWHUGLFFLy�GH�O
DUELWUDULHWDW�GHOV�SRGHUV�S~EOLFV�
(OV�SULQFLSLV�GH� UDFLRQDOLWDW� L� UDRQDELOLWDW�� SUz[LPV� HQ� HO� VHX� VHQWLW� D� O
DQWHULRU�� DWHQHQ�EjVLFDPHQW�HO�YHVVDQW�VXEMHFWLX�GH�OD�GHFLVLy��pV�D�GLU��VL�OD�GHFLVLy�HQ�VL�VXSHUDULD�HO�MXt�G
XQ�REVHUYDGRU�REMHFWLX�L�DOLq�D�OD�T�HVWLy�L�D�O¶jPELW�G
LQWHUHVVRV�LPSOLFDWV�
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/
$GPLQLVWUDFLy� MXVWLILFD� OD� XELFDFLy� HQ� 9LYHUV� GHOV� HVSHFWDFOHV� FLWDWV� TXH� ³D� PpV�G
RIHULU�XQ�PDUF�DSURSLDW��FRPSRUWD�OD�PtQLPD�UHSHUFXVVLy�DOV�FLXWDGDQV�SHU�UDy�GH�OD�VXSHUItFLH�GHOV�MDUGLQV��L�UHVXOWD�GLItFLO�WUREDU�ORFDOLW]DFLRQV�PpV�DOOXQ\DGHV�GH�OHV�]RQHV�KDELWDGHV´�� (VWD� H[SOLFDFLy� UHVXOWD� DFFHSWDEOH� HQ� HO� VHQWLW� TXH� OD� ORFDOLW]DFLy� L� OD�FRQIRUPDFLy�GHOV�MDUGLQV�GH�9LYHUV�SHUPHW�OD�FHOHEUDFLy�GH�FRQFHUWV�HQ�XQ�jUHD�REHUWD��UHODWLYDPHQW� DOOXQ\DGD� GH� QXFOLV� KDELWDWV�� WHQLQW� HQ� FRPSWH�� G¶DOWUD� EDQGD�� OD�LQH[LVWqQFLD�G
DOWHUQDWLYHV��TXH�DPE�HO�PDWHL[�JUDX�GH�VDWLVIDFFLy�GHOV�LQWHUHVVRV�S~EOLFV�SXJXHQ� UHDOLW]DU�VH� DPE� PHQRU� FRVW� HQ� PDWqULD� G
DIHFFLRQV� DF~VWLTXHV�� 1R� UHVXOWD�SRVVLEOH� GHGXLU� GH� OD� GRFXPHQWDFLy� TXH� REUD� HQ� O
H[SHGLHQW� TXH� HVWHV�PDQLIHVWDFLRQV�VLJXHQ�LQFHUWHV�
7HQLQW�HQ�FRPSWH DL[z�DQWHULRU��TXDQW�D�OD�XELFDFLy�GH�O
HVSHFWDFOH��pV�QHFHVVDUL�DERUGDU�OHV�FRQGLFLRQV�GH�OD�VHXD�UHDOLW]DFLy��7HQLQW�HQ�FRPSWH�TXH�HOV�FRQFHUWV��SHU�PROW�TXH�VH�VLWXHQ�HQ�XQD�jUHD�REHUWD�GH�OD�FLXWDW��JHQHUHQ�PROqVWLHV�DOV�YHwQV��UHVXOWD�LPSUHVFLQGLEOH�TXH�O
$MXQWDPHQW�DGRSWH�DPE�HO�Pj[LP�ULJRU�WRWHV�OHV�PHVXUHV�TXH�UHVXOWHQ�QHFHVVjULHV�SHUTXq� OD� FHOHEUDFLy� GHOV� HVSHFWDFOHV� HV� UHDOLW]H� GH� PDQHUD� TXH� TXHGHQ� UHGXwGHV� OHV�PROqVWLHV�DOV�YHwQV��FRQWURODQW�GH�PDQHUD�H[KDXVWLYD�O
KRUDUL�GH�FHOHEUDFLy�L�DGRSWDQW OHV�PHVXUHV� QHFHVVjULHV� SHUTXq� HVWRV� VH� FHOHEUHQ� HQ� FRQGLFLRQV� DGHTXDGHV� GH� VHJXUHWDW� L�VDOXEULWDW��
'¶DOWUD�EDQGD��FRQYLQGULD�TXH�HO�PXQLFLSL� UHGXwUD�HO�QRPEUH�GH�FRQFHUWV�D� OD�]RQD��GH�PDQHUD� TXH� QR� H[LVWLVFD� XQD� FRQFHQWUDFLy� WDQ� LPSRUWDQW� G
HVWHV� DFWLYLWDWV� DO� PHV� GH�MXOLRO��MD�TXH�G
HVWD�PDQHUD�O
HIHFWH�DFXPXODWLX�GH�OHV�PROqVWLHV�pV�PpV�DFXVDW��$L[t��HQ�FRPSWHV�GHOV����FRQFHUWV�UHDOLW]DWV�UHVXOWDULD�PpV�UDRQDEOH�UHGXLU�QH�DOJXQ�L�UHXELFDU�ORV�VL�pV�SRVVLEOH�HQ�DOWUHV�]RQHV��GH�PDQHUD�TXH�OHV�PROqVWLHV�VLJXHQ�PpV�VXSRUWDEOHV��
(Q� FRQFOXVLy�� HQWHQHP� TXH� QR� H[LVWL[� REVWDFOH� OHJDO� SHU� D� OD� UHDOLW]DFLy� G
HVWHV�FHOHEUDFLRQV�� VL� Ep� O
DSOLFDFLy� GHOV� SULQFLSLV� LQGLFDWV� L� OD� GHIHQVD� GHOV� GUHWV�FRQVWLWXFLRQDOV�H[SRVDWV�H[LJL[�TXH�HVWD�HV�UHDOLW]H�GH�OD�PDQHUD�PHQ\V�OHVLYD�DOV�GUHWV�GHOV�YHwQV��L�WUREHP�TXH�OD�XELFDFLy�DFWXDO�SRW�HVWDU�MXVWLILFDGD�VHPSUH�TXH�V
DGRSWHQ�OHV�PHVXUHV� DVVHQ\DODGHV�� GH�PDQHUD�TXH�SXJXHQ� FRQFLOLDU�VH� HOV� LQWHUHVVRV�JHQHUDOV� DPE�HOV�OHJtWLPV�GUHWV�GHOV�YHwQV�
&RQYLQGULD��DO�VHX�WRUQ��TXH�O
$MXQWDPHQW�PDQWLQJXHUD�UHXQLRQV�DPE�OHV�DVVRFLDFLRQV�GH�YHwQV�DIHFWDGHV�SHU�D�LQWHQWDU�DUELWUDU�GH�PDQHUD�FRQVHQVXDGD�VROXFLRQV�DFFHSWDEOHV�SHU�D�WRWV�
3HU� WRW� HO� TXH� KHP� GLW�PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� OL� VXJJHULVF� TXH� HQ� OHV�SUz[LPHV IHVWHV��VL�HV�PDQWp�OD�XELFDFLy�DFWXDO�GHOV�HVSHFWDFOHV��V
H[WUHPHQ�OHV�PHVXUHV�GLULJLGHV� D� IHU� FRPSOLU� OHV� FRQGLFLRQV� GH� FHOHEUDFLy� HVSHFLDOPHQW� HQ�PDWqULD� G
KRUDULV�G
LQLFL� L� ILQDOLW]DFLy�� FRP� WDPEp�TXDQW� D� OHV� FRQGLFLRQV�GH� VHJXUHWDW� L� VDOXEULWDW�� L� TXH�V¶DGRSWHQ� WRWHV� OHV� PHVXUHV� TXH� UHVXOWHQ� WqFQLFDPHQW� YLDEOHV� SHU� D� PLQLPLW]DU� OHV�LPPLVVLRQV�DF~VWLTXHV�HQ�HO�YHwQDW�
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6H�VXJJHUL[�� DO� VHX� WRUQ��TXH� V
HVWXGLH� OD� UHXELFDFLy�G
DOJXQV�GHOV�FLWDWV�HVSHFWDFOHV�HQ�DOWUHV�]RQHV��SHU�D�HYLWDU� OD�FRQFHQWUDFLy�GH OHV�PROqVWLHV�HQ�HO�YHwQDW�GH�9LYHUV�� FRP�WDPEp� TXH� HV� PDQWLQJXHQ� UHXQLRQV� HVSHFtILTXHV� DPE� HOV� UHSUHVHQWDQWV� YHwQDOV� SHU� D�HVWDEOLU�DOWHUQDWLYHV�L�FRQVHQVXDU�SRVWXUHV�VREUH�HVWH�SUREOHPD�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV�HQV�LQIRUPH�VL�DFFHSWD�HOV�VXJJHULPHQWV�H[SRVDWV�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�ORV��L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D��������VREUH�HO�IXQFLRQDPHQW�SUHVXPSWDPHQW�LOÂOHJDO�GH�OD�3HGUHUD�GH�6DQW�,VLGUH�GH�&RL[���$ODFDQW�
³+EOH��6U��
(O� SURSLHWDUL� G
XQD� ILQFD� VLWXDGD� HQ� HOV� YROWDQWV� GH� OD� UHIHULGD� SHGUHUD�� HO� 6U�� �������SUHVHQWD�HVFULW�GH�TXHL[D�GDYDQW�HVWD�,QVWLWXFLy�HQ�TXq�H[SRVD�TXH�V
HVWDYD�LQFRPSOLQW�OD�UHVROXFLy�GH�OD�'LUHFFLy�*HQHUDO�GH�3ODQLILFDFLy�L�*HVWLy�GHO�0HGL�GH�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�� GH� GDWD� ��� G
DEULO� GH� ������TXH� YD� WHQLU� HQWUDGD� HQ� O
$MXQWDPHQW� GH�&RL[� HO� �� GH�PDLJ� GH� ������� SHU� OD� TXDO� HV� GLVSRVDYD� OD� SDUDOLW]DFLy� LPPHGLDWD� GH�O
DFWLYLWDW� H[WUDFWLYD�� MD� TXH� O
H[SORWDFLy� VHJXL[� IXQFLRQDQW� L� FDXVD� VHULRVHV�PROqVWLHV� L�SHUMXtV�DOV�SURSLHWDULV�FRQIURQWDQWV�
5HTXHULWV� HOV� FRUUHVSRQHQWV� LQIRUPHV� D� O
$MXQWDPHQW� GH� &RL[� L� D� OD� &RQVHOOHULD� GH�7HUULWRUL� L� +DELWDWJH�� OD� &RUSRUDFLy� ORFDO� HQV� LQGLFD� TXH� ³HV� WURED� HQ� WUDPLWDFLy� OD�GHFODUDFLy� G
LPSDFWH� DPELHQWDO�� OD� GHFODUDFLy� G
LQWHUpV� FRPXQLWDUL� L� OD� OOLFqQFLD�PXQLFLSDO G
DFWLYLWDWV´� L� HQV� HQYLD� XQD� FzSLD� GH� OD� 6HQWqQFLD� GLFWDGD� SHO� MXWMDW�FRQWHQFLyV�DGPLQLVWUDWLX� Q~P�� �� G
(O[�� TXH� GHVHVWLPD� XQ� UHFXUV� SUHVHQWDW� SHU� OD� QR�H[HFXFLy�G
XQ�'HFUHW�G
$MXQWDPHQW�GH�SDUDOLW]DFLy�G
DFWLYLWDW´�
3HU�OD�VHXD�EDQGD��OD�&RQVHOOHULD�GH 7HUULWRUL�L�+DELWDWJH��PLWMDQoDQW�LQIRUPH�HPpV�SHU�OD�'LUHFFLy�*HQHUDO� GH�*HVWLy� GHO�0HGL�1DWXUDO�� HO� ��� GH� VHWHPEUH� GH� ������ HIHFWXD��HQWUH�XQHV�DOWUHV��OHV�VHJ�HQWV�PDQLIHVWDFLRQV�
³$PE� OD� ILQDOLWDW� G
LQLFLDU� O
DQjOLVL� DPELHQWDO� QHFHVVDUL� SHU� D� GHVHQYROXSDU� HO� SURFpV�G
DYDOXDFLy�� V
KD� UHDOLW]DW� YLVLWD� D� HVWD� H[SORWDFLy� SHU� XQ� HTXLS� WqFQLF� HVSHFLDOLW]DW� HQ�UHVWDXUDFLy� G
H[SORWDFLRQV� PLQHUHV� ������ UHVXOWDW� G
HVWD� YLVLWD� V
LQIRUPD� GH� O
H[LVWqQFLD�G
XQD�VLWXDFLy�HVSHFLDOPHQW�JUHX�GHULYDGD�GH�OD�UHDOLW]DFLy�GH�O
DFWLYLWDW�H[WUDFWLYD�HQ�VzO�SURWHJLW�VHJRQV�HO�SODQHMDPHQW�GH�&RL[��HQ�OORF�G
LPSRUWjQFLD�FRPXQLWjULD��/,&��L�GLQV�G
HOOHV�L�V¶DFWXD�GLUHFWDPHQW�VREUH�HOV�EDUUDQFV�L�jUHHV�GH�GUHQDWJH�QDWXUDO�GH�OD�6HUUD�GH�&RL[��
7RW� DL[z� V
HVWj� UHDOLW]DQW� VHQVH� O
DGRSFLy� GH� PHVXUHV� GH� UHVWDXUDFLy� GHO� PHGL� DIHFWDW��VHQVH� OOLFqQFLD�PXQLFLSDO� L� VHQVH�'HFODUDFLy�G
,PSDFWH�$PELHQWDO�GH� OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��
(Q�HO�PRPHQW�DFWXDO��HV�SODQWHMD�XQD�VLWXDFLy�FRPSOH[D��'
XQD�EDQGD��O
$MXQWDPHQW�GH�&RL[�� TXH QR� KD� HPpV� OOLFqQFLD� PXQLFLSDO� G
DFWLYLWDW�� HVWj� FRQVLGHUDQW� OD� OHJDOLW]DFLy�
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G
HVWD� DFWLYLWDW� HQ� O
jUHD� RQ� KR� SHUPHW� HO� 3ODQHMDPHQW�� 3HU� D� DL[z� UHTXHUL[� TXH� OD�&RQVHOOHULD�GH�7HUULWRUL� L�+DELWDWJH�HPHWD�'HFODUDFLy�G
,PSDFWH��'¶DOWUD�EDQGD�� O
HTXLS�WqFQLF� G
LPSDFWH� DPELHQWDO�� FRQVLGHUD� LQYLDEOH� UHDOLW]DU� XQD� DYDOXDFLy� G
LPSDFWH� HQ� OD�VLWXDFLy�DFWXDO�D�FDXVD�GHO�HVWDW�DFWXDO�GH�GHJUDGDFLy�GHO�PHGL�DIHFWDW�SHU�O
DFWLYLWDW��HQ�HO�TXDO�pV�SUjFWLFDPHQW� LPSRVVLEOH�DERUGDU�XQD�UHVWDXUDFLy�DGHTXDGD�GH� O
HVSDL�DIHFWDW�SHU�O
DFWLYLWDW�PLQHUD�
)LQDOPHQW��H[LVWL[�GXEWH�VREUH�VL�HVWD�DFWLYLWDW�HVWj�VRWPHVD�R�QR�D�OD�OHJLVODFLy�G
LPSDFWH�DPELHQWDO�� MD� TXH� H[LVWL[HQ� DQWHFHGHQWV� VHJRQV� HOV� TXDOV� O
H[SORWDFLy� PLQHUD� HVWj�DXWRULW]DGD�SHU�OD�'LUHFFLy�*HQHUDO�G
,QG~VWULD�L�,QYHVWLJDFLy�$SOLFDGD�GH�OD�&RQVHOOHULD�G
,QG~VWULD�� &RPHUo� L� 7XULVPH�� DPE� DQWHULRULWDW� D� O
HQWUDGD� HQ� YLJRU� GH� OD� OHJLVODFLy�G
LPSDFWH��SHU�OD�TXDO�FRVD��D�SULRUL��HVWD�H[SORWDFLy�HVWDULD�H[FORVD�G
DYDOXDFLy�D�FDXVD�GH�OD�LUUHWURDFWLYLWDW�GH�OD�QRUPD�
3HU�OD�VHXD�EDQGD��HO�GHSDUWDPHQW�GH�PLQHV��FRP�D�zUJDQ�VXEVWDQWLX�HQ�OD�PDWqULD��QR�KD�WUDPLWDW� HQ� FDS� PRPHQW� DO� GHSDUWDPHQW� G
LPSDFWH� DPELHQWDO�� DPSOLDFLRQV� GHO� SHUPtV�G
H[SORWDFLy�SHU� D� OD� VHXD� DYDOXDFLy�G
LPSDFWH� DPELHQWDO�� SHU� OD�TXDO� FRVD� FRQVLGHUHP�TXH�O
DFWLYLWDW�PLQHUD�V
HVWj�GHVHQYROXSDQW�G
DFRUG�D�O
DXWRULW]DFLy�HPHVD�DPE�DQWHULRULWDW�D�O
HQWUDGD�HQ�YLJRU�GH�OD�/OHL�������G
LPSDFWH�DPELHQWDO�
3HU�DL[z��FDO�TXH�OD�'LUHFFLy�*HQHUDO�G
,QG~VWULD�L�,QYHVWLJDFLy�$SOLFDGD��LQIRUPH�D�HVWD�'LUHFFLy�*HQHUDO�VREUH�OHV�DXWRULW]DFLRQV�PLQHUHV�DWRUJDGHV�D�OD�3HGUHUD�6DQW�,VLGUH�GH�&RL[�� VXSHUItFLH� DXWRULW]DGD�� GDWD� G
DWRUJDPHQW� L� SOD� GH� UHVWDXUDFLy� VL� H[LVWLUD�� DPE� OD�ILQDOLWDW� G¶DFODULU� L� GHWHUPLQDU� VL� pV� QHFHVVDUL� VRWPHWUH� R� QR� D� DYDOXDFLy� G
LPSDFWH�DPELHQWDO�HVWD�DFWLYLWDW�´
$L[t�PDWHL[��OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�HQV�LQGLFD�TXH�³Wp�FRQHL[HPHQW�TXH�HOV� MXWMDWV� Q~P�� �� L� �� G
2ULKXHOD�� WUDPLWHQ� GLOLJqQFLHV� SUqYLHV� SHO� TXH� ID� D� O
DVVXPSWH�G¶HVWD�TXHL[D��L�HV�GHVFRQHL[�GH�PRPHQW�O
H[LVWqQFLD�GH�UHVROXFLy´�
(Q�HVWH�FRQWH[W��HVWD�,QVWLWXFLy�pV�FRQVFLHQW�GH�OD�OLPLWDFLy�LPSRVDGD�HQ�O
DUW�������GH�OD�/OHL� ��������� GH� ��� GH� GHVHPEUH�� TXH� HQV� UHJXOD�� HQ� HO� VHQWLW� GH� QR� SRGHU� HQWUDU� HQ�O
H[DPHQ� LQGLYLGXDO� GH� OHV� TXHL[HV� VREUH� OHV� TXDOV� HVWLJD� SHQGHQW� UHVROXFLy� MXGLFLDO�GHILQLWLYD��L�KDQ�GH�VXVSHQGUH�OD�LQYHVWLJDFLy�VL�V
LQWHUSRVD�GHQ~QFLD��TXHUHOOD�R�GHPDQGD�GDYDQW�HOV�WULEXQDOV�RUGLQDULV�VREUH�HOV�PDWHL[RV�IHWV�
$UD�Ep��HVWH�SUHFHSWH�PDWLVD�TXH�DL[z�QR�KD�G¶LPSHGLU��QR�REVWDQW�DL[z��LQYHVWLJDU�VREUH�HOV�SUREOHPHV�JHQHUDOV�SODQWHMDWV�HQ�OHV�TXHL[HV�SUHVHQWDGHV��
$� O
HPSDUD�G
HVWD�SRVVLELOLWDW� OHJDO�� L� VHQVH�SUHMXWMDU� HQ� DEVROXW� HOV� IHWV� TXH� HVWDQ� VHQW�REMHFWH�G¶HQMXGLFLDPHQW�SHOV�7ULEXQDOV�GH�-XVWtFLD��FDOGULD� UHFRUGDU�TXH� OD�SDUDOLW]DFLy�GH� O
DFWLYLWDW� H[WUDFWLYD� �SHU� QR� WHQLU� OD� OOLFqQFLD� G
DFWLYLWDWV� TXDOLILFDGHV� L� OD�SUHVHQWDFLy� G
XQ� SURMHFWH� GH� UHVWDXUDFLy� GH� OD� ]RQD� DIHFWDGD�� QR� VRODPHQW� KD� HVWDW�UHTXHULGD�PLWMDQoDQW�OD�FLWDGD�UHVROXFLy�GH�OD�'LUHFFLy�JHQHUDO�GH�3ODQLILFDFLy�L�*HVWLy�GHO�0LWMj�GH� OD�&RQVHOOHULD�GH�0HGL�$PELHQW�GH����G
DEULO�GH������ L� O
DQWHULRU�'HFUHW�0XQLFLSDO�GH���GH�MXQ\�GH�������VLQy�TXH�UHVXOWD�GHVRODGRU�FRPSURYDU�TXH�ID�MD�PpV�GH�GRW]H�DQ\V��HO���GH�JHQHU�GH�������HO�OODYRUV�FRQVHOOHU�GH�0HGL�$PELHQW��HQ�O
H[SHGLHQW�
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Q~P�� ������� �5HI�� 38�DO��� WDPEp� YD� HIHFWXDU� LGqQWLF� UHTXHULPHQW� VHQVH� KDYHU�VH�REWLQJXW�FDS�UHVXOWDW�VDWLVIDFWRUL�ILQV�D�KRUHV�G¶DUD��
/D�FRPSOH[LWDW�GH�OD�VLWXDFLy�H[LVWHQW�HQ�O
DFWXDOLWDW��L�OD�QHFHVVjULD�L�XUJHQW�SURWHFFLy�GH�GUHW�FRQVWLWXFLRQDO�D�JDXGLU�G
XQ�PHGL�DPELHQW�DGHTXDW�L�HO�GHXUH�FRQVHUYDU�OR��DUW�������DFRQVHOOHQ�OD�GHFLGLGD�L�FRRUGLQDGD�LQWHUYHQFLy�GH�O
$MXQWDPHQW�GH�&RL[��OD�&RQVHOOHULD�GH�7HUULWRUL� L�+DELWDWJH� L� OD�&RQVHOOHULD�G
,QG~VWULD��&RPHUo� L�7XULVPH�� D� IL� G
HYLWDU� OD�FDXVDFLy�GH�QRXV�GDQ\V�PHGLDPELHQWDOV�LUUHSDUDEOHV��MD�TXH�OD�WUDPLWDFLy�GHOV�GLYHUVRV�SURFHGLPHQWV� MXGLFLDOV� HQWDXODWV�� QR� FRPSRUWD� LPSHGLPHQW� OHJDO� DOJXQ� SHUTXq� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� H[HUFLVTXHQ� DPE� GHWHUPLQDFLy� OHV� VHXHV� FRPSHWqQFLHV�� OHV�TXDOV� VyQ� LUUHQXQFLDEOHV� L� QR� TXHGHQ� VXVSHVHV� SHU� O
H[LVWqQFLD� GHOV� SOHWV� UHIHULWV� �DUW�������/OHL� ��������� GH� ��� GH� QRYHPEUH�� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~��� H[FHSWH� HOV�FRQFUHWV� DFWHV� DGPLQLVWUDWLXV� UHVSHFWH� DOV� TXDOV� O
DXWRULWDW� MXGLFLDO� KDMD� VXVSpV� OD� VHXD�HILFjFLD�� O
$GPLQLVWUDFLy�SRW� L�KD�GH�GLFWDU�� UHVSHFWH� DOV� IHWV�QRXV�TXH�HV�SURGXwVTXHQ��WRWV� DTXHOOV� DFWHV� DGPLQLVWUDWLXV� TXH� VLJXHQ� QHFHVVDULV� SHU� D� GHVHQYROXSDU� OHV� VHXHV�FRPSHWqQFLHV�HQ�QRP�GH�O
LQWHUpV�JHQHUDO��
$�SHVDU�GHO�WHPSV�WUDQVFRUUHJXW�GHV�G
DTXHOOD�SULPHUD�UHVROXFLy�GHO�FRQVHOOHU�GH�0HGL�$PELHQW�GH���GH�JHQHU�GH�������O
DFWLYLWDW�LQGXVWULDO�VHJXL[�IXQFLRQDQW�VHQVH�OOLFqQFLD�G
DFWLYLWDWV� TXDOLILFDGHV�� VHQVH� TXH� KDMD� REWLQJXW� OD� GHFODUDFLy� IDYRUDEOH� GHO� VHX�LPSDFWH�DPELHQWDO�L�VHQVH�TXH�V
HVWLJXHQ�UHDOLW]DQW�HOV�WUHEDOOV�FRUUHFWRUV�GH�OHV�VHXHV�FRQVHT�qQFLHV�QHJDWLYHV�VREUH�OD�QDWXUDOHVD��DUW�����/OHL���������GH���GH�MXQ\��VzO�QR�XUEDQLW]DEOH��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUW�� ���� L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������L������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� L� VHQVH� SUHMXWMDU� GH� FDS� PDQHUD� HOV� IHWV� TXH� HVWDQ� VHQW�REMHFWH�G
HQMXGLFLDPHQW�SHOV� WULEXQDOV�GH� MXVWtFLD�� V
HVWLPD�RSRUW~� UHFRPDQDU�D� O
([FP��$MXQWDPHQW� GH� &RL[�� D� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� L� D� OD� &RQVHOOHULD�G
,QG~VWULD�� &RPHUo� L� 7XULVPH� TXH� LPSXOVHQ� DPE� GHWHUPLQDFLy� OHV� UHXQLRQV� GH�FRRUGLQDFLy� HQWUH� HVWHV�� D� IL� G
DGRSWDU�� FRP� PpV� DYLDW�� L� GLQV� HO� VHX� UHVSHFWLX� jPELW�FRPSHWHQFLDO��OHV�PHVXUHV�GH�SURWHFFLy�L�GH�UHVWDEOLPHQW�GH�OD�OHJDOLWDW�XUEDQtVWLFD�TXH�V
FRQVLGHUHQ�QHFHVVjULHV�SHU�D�HYLWDU�OD�FDXVDFLy�GH GDQ\V�LUUHSDUDEOHV�DO�PHGL�DPELHQW�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� PROqVWLHV� VRQRUHV� HQ� KDELWDWJHV� FRP� D�FRQVHT�qQFLD� GHO� FRQVWDQW� L� LQWHQV� VR� �EUXQ]LWV�� TXH� HPHW� XQ� WUDQVIRUPDGRU�G
,EHUGUROD��L�TXH�LPSHGL[�DOV�VHXV�PRUDGRUV�DJDIDU�HO�VRQ�
+EOH��6U��
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/
DIHFWDW�HQ�HO�SUHVHQW�H[SHGLHQW�GH�TXHL[D��6U���������HQV�PDQLIHVWD�OD�VHXD�GHVHVSHUDFLy�GDYDQW� OHV� UHLWHUDGHV� PROqVWLHV� VRQRUHV� TXH� HVWj� VXSRUWDQW� DO� VHX� KDELWDWJH�� VLWXDW� DO�PXQLFLSL� YDOHQFLj� GH� OD� 3REOD� GH�9DOOERQD�� FRP� D� FRQVHT�qQFLD� GHO� FRQVWDQW� L� LQWHQV�VRUROO��EUXQ]LW� TXH�HPHW�XQ�WUDQVIRUPDGRU�G
,EHUGUROD�VLWXDW�WRW�MXVW�EDL[�GH�OD�VHXD�FDVD��D�OD�SODQWD�EDL[D��TXH�HOV�LPSHGL[�D�WRWV�HOV�PHPEUHV�GH�OD�VHXD�IDPtOLD�DJDIDU�HO�VRQ�GXUDQW�WRWD�OD�QLW��
'DYDQW�HVWD�VLWXDFLy��O
$MXQWDPHQW��HQ�HO�VHX�HVFULW�UHPpV�D�HVWD�,QVWLWXFLy�DPE�GDWD����GH� VHWHPEUH� GH� ������ HQV� LQGLFD� TXH� ³HV� YD� SRVDU� HQ� FRQWDFWH� DPE� O
HPSUHVD�VXEPLQLVWUDGRUD�� ,EHUGUROD�� D� IL� GH� SRVDU� HQ� FRQHL[HPHQW� G¶HVWD� OHV� PROqVWLHV� TXH� HO�WUDQVIRUPDGRU�SURSLHWDW�VHXD�FDXVDYD�DO�SURSLHWDUL�GHO�SLV�LPPHGLDWDPHQW�VXSHULRU��SHUz�QR�YD�REWHQLU�XQD�UHVSRVWD�VDWLVIDFWzULD�SHU�D�OD�UHVROXFLy�GHO�SUREOHPD��L�HQV�PDQLIHVWD�TXH�TXDOVHYRO�DFWXDFLy�WHQGHQW�D�OD�UHDOLW]DFLy�G
XQ�PDMRU�DwOODPHQW�GHO�ORFDO�RQ�VH�VLWXD�HO� WUDQVIRUPDGRU�� UHTXHUL[�GHVDFWLYDU�OR� L��PHQWUH� HV� WUHEDOOD� HQ� HO� ORFDO�� OD� SRVDGD� HQ�IXQFLRQDPHQW�G
XQ�JUXS�HOHFWURJHQ�SHU�D�QR�GHL[DU�HOV�XVXDULV�VHQVH�IOXLG�HOqFWULF��XQD�RSHUDFLy� HVWD� PROW� FRVWRVD� TXH� OD� FRPSDQ\LD� FRQVLGHUD� TXH� QR� OL� FRUUHVSRQ� VXIUDJDU��VXSHULRU�DOV�������HXURV��´�
'
DOWUD�EDQGD��O
DXWRU�GH�OD�TXHL[D�HQV�LQGLFD�TXH��HO�SDVVDW�GLD����GH�QRYHPEUH�GH�������³YD� LQVRQRULW]DU� HO� VRVWUH�GH� O
KDELWDFOH�RQ� HVWj� HO� FHQWUH�GH� WUDQVIRUPDFLy�G
,EHUGUROD��DPE�WDO�PDOD�VRUW�TXH��TXDQ�MD�FUqLHP�TXH�V
DQDYD�D�TXHGDU�WRW�UHVROW��VHJXLP�LJXDO��HO�WUDQVIRUPDGRU� VH� VHJXL[� HVFROWDQW� D� FDVD� PHXD�� HVWHP� GHVHVSHUDWV�� MD� TXH�� WRWV� HOV�RSHUDULV� TXH� HVWDYHQ� WUHEDOODQW� FRPHQWDYHQ� HO� PDWHL[�� ILQV� L� WRW� DOJ~� TXH� SHUWDQ\� D�,EHUGUROD�GHLD�TXH� HVWH� DSDUHOO� VRQD�PROW� UDU�� TXH� HOV� WUDQVIRUPDGRUV�TXH�KL� KD�SHU� OD�]RQD�QR�IDQ�HVWH�VRUROO��L�TXH�HVWH�WUDQVIRUPDGRU�HVWj�HVSDWOODW�L�FDO�FDQYLDU�OR�´
$L[t�OHV�FRVHV��UHVXOWD�LQT�HVWLRQDEOH�TXH�OD�SUHVHUYDFLy�GH�OD�VHJXUHWDW�GH�OHV�SHUVRQHV�L� EpQV� FRQVWLWXw[� OD� UDy� IRQDPHQWDO� SHU� D� JDUDQWLU� OD� FRQVHUYDFLy� L� O
DGHTXDW�IXQFLRQDPHQW�GH�OHV�LQVWDOÂODFLRQV�HOqFWULTXHV�L�WRWV�HOV�VHXV�FRPSRQHQWV��GH�WDO�PDQHUD�TXH� O¶$GPLQLVWUDFLy� S~EOLFD� SRW� GLVSRVDU�� G
RILFL� R� D� LQVWjQFLD� GH� SDUW�� OD� SUjFWLFD� GH�WRWHV� OHV� LQVSHFFLRQV� L� YHULILFDFLRQV� TXH� FDOJXHQ�� L� ILQV� L� WRW�� HV� SRW� VXVSHQGUH�WHPSRUDOPHQW� HO� VHUYHL� TXDQ� DL[z� VLJD� LPSUHVFLQGLEOH� SHU� D� OD� VHJXUHWDW� GHO�VXEPLQLVWUDPHQW��OD�UHSDUDFLy�G
LQVWDOÂODFLRQV�R�OD�PLOORUD�GHO�VHUYHL��DUWV�����L�VHJ�HQWV�GH�OD�/OHL����������GH����GH�QRYHPEUH��UHJXODGRUD�GHO�VHFWRU�HOqFWULF���
(Q�HIHFWH��O
DUW�����DSDUWDW�WHUFHU��G
HVWH�WH[W�OHJDO��DWULEXw[�D�O
$GPLQLVWUDFLy�DXWRQzPLFD�O
H[HUFLFL��HQWUH�G¶DOWUHV��GH�OHV�FRPSHWqQFLHV�VHJ�HQWV�

³F� $XWRULW]DU�OHV�LQVWDOÂODFLRQV�HOqFWULTXHV�TXDQ�HO�VHX�DSURILWDPHQW�QR�DIHFWH�DOWUHV�FRPXQLWDWV� R� TXDQ� HO� WUDQVSRUW� R� OD� GLVWULEXFLy� QR� LVFD� GHO� VHX� jPELW� WHUULWRULDO�� FRP�WDPEp�H[HUFLU�OHV�FRPSHWqQFLHV�G
LQVSHFFLy�L�VDQFLy�TXH�DIHFWHQ�D�HVWHV�LQVWDOÂODFLRQV�
G� ,PSDUWLU� LQVWUXFFLRQV� UHODWLYHV�D� O
DPSOLDFLy��PLOORUD� L� DGDSWDFLy�GH� OHV�[DU[HV� L�LQVWDOÂODFLRQV� HOqFWULTXHV� GH� WUDQVSRUW� R� GLVWULEXFLy� GH� OD� VHXD� FRPSHWqQFLD�� SHU� D�O
DGHTXDGD�SUHVWDFLy�GHO�VHUYHL�
L� ,QVSHFFLRQDU�� HQ� O
jPELW� GH� OHV� LQVWDOÂODFLRQV� GH� OD� VHXD� FRPSHWqQFLD�� OHV�FRQGLFLRQV� WqFQLTXHV� L�� VL� HVFDX�� HFRQzPLTXHV� GH� OHV� HPSUHVHV� WLWXODUV� GH� OHV�
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LQVWDOÂODFLRQV� L� HO� FRPSOLPHQW� GH� OHV� FRQGLFLRQV� HVWDEOHUWHV� HQ� OHV� DXWRULW]DFLRQV�DWRUJDGHV�
I� 6DQFLRQDU��G
DFRUG�DPE�OD�/OHL��OD�FRPLVVLy�GH�OHV�LQIUDFFLRQV�HQ�O
jPELW�GH�OD�VHXD�FRPSHWqQFLD�´

(Q�FRQVHT�qQFLD��HOV�FRQVWDQWV�L�LQWHQVRV�VRUROOV�TXH�HVWj�VXSRUWDQW�O
DXWRU�GH�OD�TXHL[D�L� OD�VHXD�IDPtOLD��D�FDXVD�GHO�GHIHFWXyV�IXQFLRQDPHQW�R� OD�GHILFLHQW� LQVRQRULW]DFLy�GHO�WUDQVIRUPDGRU� G
HQHUJLD� HOqFWULFD�� SRGULD� FRQVWLWXLU� XQD� LQIUDFFLy� PROW� JUHX�SUHVXPSWDPHQW�FRPHVD�SHU�O
HPSUHVD WLWXODU�GH�OD�LQVWDOÂODFLy�
/
DUW�� ��� GH� OD� UHIHULGD� /OHL� �������� WLSLILFD�� HQ� HOV� VHXV� DSDUWDWV� SULPHU� L� WHUFHU�� OHV�VHJ�HQWV�LQIUDFFLRQV�PROW�JUHXV�
³���/
LQFRPSOLPHQW�GH�OHV�FRQGLFLRQV�L�UHTXLVLWV�DSOLFDEOHV�D�LQVWDOÂODFLRQV��GH�PDQHUD�TXH�HV�SRVH�HQ SHULOO�PDQLIHVW�D�OHV�SHUVRQHV�L�HOV�EpQV�
� �� /D� XWLOLW]DFLy� G
LQVWUXPHQWV�� DSDUHOOV� R� HOHPHQWV� VRWPHVRV� D� VHJXUHWDW� LQGXVWULDO�VHQVH� FRPSOLU� OHV� QRUPHV� UHJODPHQWjULHV�� TXDQ� FRPSRUWHQ� SHULOO� R� GDQ\� JUHX� SHU� D�SHUVRQHV��EpQV�R�SHU�DO�PHGL�DPELHQW�´
4XDQW� DO� VRUROO� JHQHUDW� SHO� WUDQVIRUPDGRU�� SDJD� OD� SHQD� WUDQVFULXUH� D� FRQWLQXDFLy�DOJXQHV� GH� OHV� DUJXPHQWDFLRQV� VRVWLQJXGHV� SHO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD�6HQWqQFLD�Q~P������������GH����GH�PDLJ��³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ� IDFWRU� SVLFRSDWRJHQ� GHVWDFDW� DO� VL� GH� OD� QRVWUD� VRFLHWDW� L� XQD� IRQW� SHUPDQHQW� GH�SHUWRUEDFLy� GH� OD� TXDOLWDW� GH� YLGD� GHOV� FLXWDGDQV��$L[t� KR� DFUHGLWHQ�� HQ� SDUWLFXODU�� OHV�GLUHFWULXV�PDUFDGHV�SHU�O
2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW�VREUH�HO�VRUROO�DPELHQWDO��HO�YDORU� GH� OHV� TXDOV�� FRP� UHIHUqQFLD� FLHQWtILFD�� QR� FDO� UHVVDOWDU�� (Q� HVWHV� HV� SRVHQ� GH�PDQLIHVW� OHV� FRQVHT�qQFLHV� TXH� O
H[SRVLFLy� SHUOORQJDGD� D� XQ� QLYHOO� HOHYDW� GH� VRUROOV�WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�� JU��� GHILFLqQFLHV� DXGLWLYHV�� DSDULFLRQV� GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRPQL��QHXURVL��KLSHUWHQVLy�L�LVTXqPLD���FRP� WDPEp�VREUH� OD� VHXD�FRQGXFWD� VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��
'HV� GH� OD� SHUVSHFWLYD� GHOV� GUHWV IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD� QRVWUD�DQjOLVL�UHFRUGDQW�OD�SRVVLEOH�DIHFFLy�DO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��5HIHUHQW�D�DL[z��KDXUHP� GH� FRQYHQLU� TXH�� TXDQ� O
H[SRVLFLy� FRQWLQXDGD� D� XQV� QLYHOOV� LQWHQVRV� GH� VRUROO�SRVH�HQ�JUHX�SHULOO�OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO� GUHW� D� OD� LQWHJULWDW� ItVLFD� L�PRUDO� �DUW�� ���&(��� (Q� HIHFWH�� VL� Ep� pV� FHUW� TXH� QR� WRW�VXSzVLW�GH�ULVF�R�GDQ\�SHU�D�OD�VDOXW�LPSOLFD�XQD�YXOQHUDFLy�GH�O
DUW�����&(��QR�REVWDQW�DL[z�� TXDQ� HOV� QLYHOOV� GH� VDWXUDFLy� DF~VWLFD� TXH� KDMD� GH� VXSRUWDU� XQD� SHUVRQD�� D�FRQVHT�qQFLD�G
XQD�DFFLy�R�RPLVVLy�GHOV�SRGHUV�S~EOLFV��H[FHGLVTXHQ�HO�OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW��SRGUj�TXHGDU�DIHFWDW�HO�GUHW�JDUDQWLW�HQ�O
DUW� ���&(´�
5HVSHFWH�DOV�GUHWV�GH�O
DUW�������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO�GRPLFLOL��� HO�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��HQ� OD� VHXD�6HQWqQFLD�Q~P������������GH�GDWD���GH�MXOLRO��FRQFORX�TXH�³XQD�H[SRVLFLy�SHUOORQJDGD�D�
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XQV� GHWHUPLQDWV� QLYHOOV� GH� VRUROO�� TXH� SXJXHQ� REMHFWLYDPHQW� TXDOLILFDU�VH� FRP� D�HYLWDEOHV�L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW� SHUVRQDO� L� IDPLOLDU�� HQ� O
jPELW� GRPLFLOLDUL�� HQ� OD� PHVXUD� TXH� LPSHGLVTXHQ� R�GLILFXOWHQ�JUHXPHQW�HO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW��VHPSUH�TXH�OD�OHVLy�R�PHQ\VFDSWH�SURYLQJD�G
DFWHV�R�RPLVVLRQV�G
HQV�S~EOLFV�DOV�TXDOV�VLJD�LPSXWDEOH�OD�OHVLy�SURGXwGD�´
&RQVHT�qQFLD�GH�WRW�DL[z�pV�TXH�O
$GPLQLVWUDFLy�DXWRQzPLFD��WDQ�SURPSWH�FRP�GHWHFWH�TXH�DOJXQD�LQVWDOÂODFLy�R�LQIUDHVWUXFWXUD�HOqFWULFD�HVWj�LQFRPSOLPHQW�OD�QRUPDWLYD�YLJHQW�VREUH� WUDQVPLVVLy� GH� VRUROOV� �/OHL� �������� GH� �� GH� GHVHPEUH�� GH� SURWHFFLy� FRQWUD� OD�FRQWDPLQDFLy� DF~VWLFD� Wp� O
REOLJDFLy� �DUW�� ��� GH� OD� /OHL� �������� �OD� FRPSHWqQFLD� pV�LUUHQXQFLDEOH�L�V
H[HUFLUj�SUHFLVDPHQW�SHOV�zUJDQ�DGPLQLVWUDWLXV�TXH�OD�WLQJXHQ�DWULEXwGD�FRP� D� SUzSLD�� G
LPSHGLU�KR�� DGRSWDQW� OHV� PHVXUHV� DGHTXDGHV� L�� VL� QR� KR� ID�� HV�FRQYHUWL[HQ� HQ� FRUHVSRQVDEOHV� GH� OD� YXOQHUDFLy� GH� OD� OHJDOLWDW� �HQWUH� DOWUHV� PROWHV��6HQWqQFLHV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� Q~P�������������GH���GH�MXOLRO�������������GH���GH�MXOLRO�L�����������GH����GH�PDLJ��
,�pV�TXH��HO�IXQFLRQDPHQW�LUUHJXODU�G
XQD�DFWLYLWDW�PROHVWD�SRGULD�LQFLGLU�SHUQLFLRVDPHQW�VREUH�HO�GUHW�IRQDPHQWDO�D�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��DUW�������GH�OD�&RQVWLWXFLy��L�HOV�GUHWV�FRQVWLWXFLRQDOV�D�OD�SURWHFFLy�GH�OD�VDOXW��DUW�������D�XQ�PHGL�DPELHQW�DGHTXDW��DUW������L�D�XQ�KDELWDWJH�GLJQH��DUW������ SHU�OD�TXDO�FRVD��UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��SHU� WRWHV��6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�IHEUHU�GH������L����G
DEULO�GH�������
7HQLQW� HQ� FRPSWH� OD� JUDYHWDW� GH� OD� VLWXDFLy�� OHV� DFWXDFLRQV� DGPLQLVWUDWLYHV� TXH� FDO�GHVSOHJDU�KDXULHQ�GH�SRUWDU�VH�D� WHUPH�DPE�OD�PDMRU�FHOHULWDW�SRVVLEOH��HQ�FRPSOLPHQW�GHO�SULQFLSL�G
HILFjFLD�TXH�KD�GH�UHJLU�O
DFWXDFLy�GH�WRWHV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��VHJRQV�HO�TXH�HV�GLVSRVD�HQ�O
DUW��������GH�OD�&RQVWLWXFLy�HVSDQ\ROD��
)LQDOPHQW��FDEULD�UHVVDOWDU�TXH��OD�KLSRWqWLFD�SDVVLYLWDW�DGPLQLVWUDWLYD�GDYDQW�HOV�HIHFWHV�SHUMXGLFLDOV�SHU�D�OD�VDOXW�SURYRFDWV�SHO�VRUROO�HPDQDW�GHO�WUDQVIRUPDGRU�HOqFWULF��SRGULD�JHQHUDU� OD� UHVSRQVDELOLWDW� SDWULPRQLDO� SHU� IXQFLRQDPHQW� DQRUPDO� GH� O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU�HOV�GDQ\V�L�SHUMXtV��PDWHULDOV�L�ItVLFV� TXH�VH�OL�SRJXHUHQ�LUURJDU�DOV�YHwQV�FRQIURQWDQWV��DUW��������GH�OD�&RQVWLWXFLy�L�����GH�OD�/OHL����������GDOW�FLWDGD���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�UHFHQWPHQW�HO�7ULEXQDO�6XSUHP�HQ�OHV�VHXHV�6HQWqQFLHV�GH����GH�QRYHPEUH�GH������L����G
DEULO�GH��������
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� OL� UHFRPDQH� TXH� RUGHQ�� DPE�XUJqQFLD� L� GH� IRUPD� LPPHGLDWD�� OD� SUjFWLFD� GH�WRWHV�OHV�LQVSHFFLRQV�L�YHULILFDFLRQV�TXH�FDOJXHQ�SHU�FRPSURYDU�OD�JUDYHWDW�GH�OD�VLWXDFLy�L� O
DGRSFLy� GH� OHV� PHVXUHV� QHFHVVjULHV� SHU� D� HOLPLQDU� HOV� VRUROOV� JHQHUDWV� SHO�WUDQVIRUPDGRU� HOqFWULF�� L�TXH� LQFRH�� VL� HVFDX��HO� FRUUHVSRQHQW�SURFHGLPHQW� VDQFLRQDGRU�FRQWUD�O
HPSUHVD�WLWXODU�GH�OD�LQVWDOÂODFLy��
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&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD�UHFRPDQDFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OHV�PROqVWLHV�DF~VWLTXHV�RULJLQDGHV�SHO�VDIDUHLJ�HQ�XQD�HVWDFLy�GH�VHUYHL�D�&DQHW�G
HQ�%HUHQJXHU��9DOqQFLD��
6HQ\RULD�
/
HVFULW�GH�TXHL[D�SUHVHQWDW�SHU� OD�6UD�� ������ HVWj�PRWLYDW�SHU� OHV�PROqVWLHV� VRQRUHV�TXH�DILUPD�VXSRUWDU�DO�VHX�KDELWDWJH��VLWXDGD�D� O¶DY��0HGLWHUUDQL�� OHV�TXDOV�VyQ�SURYRFDGHV��VHJRQV�HQV�LQGLFD��SHO�IXQFLRQDPHQW�LUUHJXODU�GHO�VDIDUHLJ�GH�O
HVWDFLy�GH�VHUYHL�VLWXDGD�DOV� YROWDQWV GHO� VHX� GRPLFLOL�� VHJRQV� VHPEOD�� HVWD� VLWXDFLy� KD� HVWDW� GHQXQFLDGD�UHSHWLGDPHQW� GDYDQW� O
$MXQWDPHQW�� SHUz� QR� KD� REWLQJXW� FDS� UHVXOWDW� VDWLVIDFWRUL� ILQV� D�KRUHV�G¶DUD�
0LWMDQoDQW�HVFULW�GH�GDWD����G
DJRVW�GH�������HVWD�,QVWLWXFLy�YD�UHTXHULU�D�O
$MXQWDPHQW�OD�UHPLVVLy�� HQWUH� XQV� DOWUHV�� GHOV� VHJ�HQWV� GRFXPHQWV� L� DFWXDFLRQV� TXH� QR� HQV� KDQ� HVWDW�OOLXUDWV��SHU�OD�TXDO�FRVD�QR�WHQLP�FRQVWjQFLD�VL�H[LVWL[HQ�YHULWDEOHPHQW��FzSLD�GH�O
DFWD�GH� FRPSURYDFLy� IDYRUDEOH�� GHWDOO� GH� OHV� YLVLWHV� G
LQVSHFFLy� HIHFWXDGHV� SHO WqFQLF�PXQLFLSDO�� PHVXUHV� FRUUHFWRUHV� RUGHQDGHV� DO� WLWXODU� GH� O
DFWLYLWDW� SHU� D� HOLPLQDU� OHV�PROqVWLHV�VRQRUHV�L��VL�HVFDX��H[SHGLHQW�VDQFLRQDGRU�LQFRDW�
(Q� HIHFWH�� SDUWLQW� GHO� IHW� TXH� HOV� WqFQLFV� PXQLFLSDOV� QR� KDJHQ� H[SHGLW� O
DFWD� GH�FRPSURYDFLy� IDYRUDEOH�� O
DUW�� ���� GH� OD� /OHL� �������� GH� �� GH� PDLJ�� GH� OHV� &RUWV�9DOHQFLDQHV�� VREUH� DFWLYLWDWV� TXDOLILFDGHV�� SUHVFULX� TXH� ³XQD� YHJDGD� DWRUJDGD� OD�OOLFqQFLD�� O
DFWLYLWDW� QR� SRGUj� FRPHQoDU� D� H[HUFLU�VH� DEDQV� TXH� V
KDMD� H[SHGLW� O
DFWD� GH�FRPSURYDFLy� IDYRUDEOH�SHU SDUW�GH� O
$MXQWDPHQW´�� L�SHU�REWHQLU�OD� FDOGUj�TXH�HO� WLWXODU�GHO�VDIDUHLJ�GHPDQH�D�O
$MXQWDPHQW�TXH�HIHFWXH�O
RSRUWXQD�YLVLWD�GH�FRPSURYDFLy��SUqYLD�VROÂOLFLWXG�DFRPSDQ\DGD�G
XQ�FHUWLILFDW�GHO�WqFQLF�GLUHFWRU�GH�OHV�LQVWDOÂODFLRQV�HQ�OD�TXDO�V
HVSHFLILTXH�OD�FRQIRUPLWDW�G¶HVWHV�D� OD� OOLFqQFLD�TXH�OHV�HPSDUD��FRP�WDPEp�O
HILFjFLD�GH�OHV�PHVXUHV�FRUUHFWRUHV��
(V� WUDFWDULD� G
HYLWDU� HO� IXQFLRQDPHQW� GHO� VDIDUHLJ� TXH� JHQHUD�PROqVWLHV� VRQRUHV�� VHQVH�TXH�V
KDMD�DFUHGLWDW�O
HIHFWLYLWDW�L�OD�YDOLGHVD�GH�OHV�PHVXUHV�FRUUHFWRUHV�QHFHVVjULHV�SHU�D�HYLWDU�HOV�VRUROOV�
'
DOWUD�EDQGD��QR�HV�SRW�REYLDU�TXH�O
DUW�����GH�OD�/OHL��������SUHYHX�FRP�D�LQIUDFFLRQV�JUHXV�HO�GHVHQYROXSDPHQW�GH�O
DFWLYLWDW�VHQVH�VXEPLVVLy�D� OHV�QRUPHV�SURSRVDGHV�HQ�HO�SURMHFWH�SUHVHQWDW�SHU�D�REWHQLU�OD�OOLFqQFLD�R�VHQVH�REVHUYDU�HOV�FRQGLFLRQDPHQWV�TXH�HV�YDQ�LPSRVDU�HQ�DWRUJDU�OD��FRP�WDPEp�HO�IHW�GH�QR�FRUUHJLU�OHV�GHILFLqQFLHV�REVHUYDGHV��OHV� TXDOV� SRGHQ� VHU� VDQFLRQDGHV� DPE� XQD� PXOWD� GH� ILQV� D� ������� HXURV� R� OD� UHWLUDGD�WHPSRUDO�GH�OD�OOLFqQFLD��
&DOGULD� TXH� HOV� WqFQLFV� PXQLFLSDOV� IHUHQ� HOV� PHVXUDPHQWV� VRQRPqWULFV� TXH� FDOHQ� DO�GRPLFLOL�GH� OD�GHQXQFLDQW�SHU� WDO�GH�FRQVWDWDU� O¶HQWLWDW�GHOV�VRUROOV�� L�TXH�RUGHQDUHQ��VL�HVFDX�� TXH� HO� SURSLHWDUL� GHO� VDIDUHLJ� DGRSWDUD�PHVXUHV� FRUUHFWRUHV�� DPE� O¶DGYHUWLPHQW�TXH��VL�QR�KR�IHUD��V¶LQLFLDULD�HO�SURFHGLPHQW�VDQFLRQDGRU�FRUUHVSRQHQW��



���

$�PpV�D�PpV�GHO�TXH�KHP�GLW�HQ�HO�SDUjJUDI�DQWHULURU��O
DUWLFOH����GH�OD�/OHL���������GH���GH�GHVHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��GLVSRVD�� FRP� D�PHVXUD� FDXWHODU�� OD� VXVSHQVLy� LPPHGLDWD� GHO� IXQFLRQDPHQW� GH� OD� IRQW�SHUWRUEDGRUD��ILQV�TXH�VLJXHQ�FRUUHJLGHV�OHV�GHILFLqQFLHV�H[LVWHQWV�
,� pV� TXH�� HO� IXQFLRQDPHQW� G
XQD� DFWLYLWDW� PROHVWD� VHQVH� OOLFqQFLD� SRGULD� LQFLGLU�SHUQLFLRVDPHQW VREUH�HO�GUHW� IRQDPHQWDO�D� OD� LQYLRODELOLWDW�GHO�GRPLFLOL� �DUW�������GH� OD�&RQVWLWXFLy�� L� HOV� GUHWV� FRQVWLWXFLRQDOV� D� OD� SURWHFFLy� GH� OD� VDOXW� �DUW�� ����� D� XQ�PHGL�DPELHQW� DGHTXDW� �DUW�� ���� L� D� XQ� KDELWDWJH� GLJQH� �DUW�� ����� SHU� OD� TXDO� FRVD�� UHVXOWD�WRWDOPHQW�LQHOXGLEOH�OD�VHXD�IHUPD�SURWHFFLy�SHU�SDUW�GHOV�SRGHUV�S~EOLFV��6HQWqQFLHV�GHO�7ULEXQDO�6XSUHP�GH����GH�IHEUHU�GH������L����G
DEULO�GH������
(Q� HVWD� OtQLD� GH� UDRQDPHQW�� SDJD� OD� SHQD� WUDQVFULXUH� D� FRQWLQXDFLy� DOJXQHV� GH� OHV�DUJXPHQWDFLRQV� VRVWLQJXGHV SHO� WULEXQDO� &RQVWLWXFLRQDO�� HQ� OD� VHXD� 6HQWqQFLD� Q~P������������GH����GH�PDLJ��
³(Q�HIHFWH��HO�VRUROO�SRW�DUULEDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWRJHQ�GHVWDFDW�DO�VL�GH�OD�QRVWUD�VRFLHWDW�L�XQD�IRQW�SHUPDQHQW�GH�SHUWRUEDFLy�GH�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��$L[t�KR�DFUHGLWHQ��HQ�SDUWLFXODU��OHV�GLUHFWULXV�PDUFDGHV�SHU�O
2UJDQLW]DFLy�0XQGLDO�GH�OD�6DOXW�VREUH�HO�VRUROO�DPELHQWDO��HO�YDORU�GH�OHV�TXDOV��FRP�D�UHIHUqQFLD�FLHQWtILFD��QR�FDO�UHVVDOWDU��(Q�HVWHV�HV�SRVHQ�GH�PDQLIHVW�OHV�FRQVHT�qQFLHV�TXH�O
H[SRVLFLy�SHUOORQJDGD�D�XQ� QLYHOO� HOHYDW� GH� VRUROOV� WHQHQ� VREUH� OD� VDOXW� GH� OHV� SHUVRQHV� �Y�� JU��� GHILFLqQFLHV�DXGLWLYHV��DSDULFLRQV�GH�GLILFXOWDWV�GH�FRPSUHQVLy�RUDO��SHUWRUEDFLy�GHO�VRPQL��QHXURVL��KLSHUWHQVLy� L� LVTXqPLD��� FRP� WDPEp� VREUH� OD� VHXD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU��UHGXFFLy�GHOV�FRPSRUWDPHQWV�VROLGDULV�L�LQFUHPHQW�GH�OHV�WHQGqQFLHV�DJUHVVLYHV��
'HV� GH� OD� SHUVSHFWLYD� GHOV� GUHWV� IRQDPHQWDOV� LPSOLFDWV�� KHP� G¶HPSUHQGUH� OD� QRVWUD�DQjOLVL�L�UHFRUGDU�OD�SRVVLEOH�DIHFFLy�DO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��5HIHUHQW�D�DL[z��KDXUHP� GH� FRQYHQLU� TXH�� TXDQ� O
H[SRVLFLy� FRQWLQXDGD� D� XQV� QLYHOOV� LQWHQVRV� GH� VRUROO�SRVH�HQ�JUHX�SHULOO�OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRGUj�LPSOLFDU�XQD�YXOQHUDFLy�GHO� GUHW� D� OD� LQWHJULWDW� ItVLFD� L�PRUDO� �DUW�� ���&(��� (Q� HIHFWH�� VL� Ep� pV� FHUW� TXH� QR� WRW�VXSzVLW�GH� ULVF�R�PDO�SHU�D� OD� VDOXW� LPSOLFD�XQD�YXOQHUDFLy�GH� O
DUW�����&(��QR�REVWDQW�DL[z�� TXDQ� HOV� QLYHOOV� GH� VDWXUDFLy� DF~VWLFD� TXH� KD� GH� VXSRUWDU� XQD� SHUVRQD�� D�FRQVHT�qQFLD�G
XQD�DFFLy�R�RPLVVLy�GHOV�SRGHUV�S~EOLFV��H[FHGLVTXHQ�HO�OOLQGDU�D�SDUWLU�GHO�TXDO�HV�SRVH�HQ�SHULOO�JUHX�L�LPPHGLDW�OD�VDOXW��SRGUj�TXHGDU�DIHFWDW�HO�GUHW�JDUDQWLW�HQ�O
DUW�����&(´�
5HVSHFWH�DOV�GUHWV�GH�O
DUW�������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO�GRPLFLOL��� HO�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��HQ� OD� VHXD�6HQWqQFLD�Q~P������������GH�GDWD���GH�MXOLRO��FRQFORX�TXH�³XQD�H[SRVLFLy�SHUOORQJDGD�D�XQV� GHWHUPLQDWV� QLYHOOV� GH� VRUROO�� TXH� SXJXHQ� REMHFWLYDPHQW� TXDOLILFDU�VH� FRP� D�HYLWDEOHV�L�LQVXSRUWDEOHV��KD�GH�PHUpL[HU�OD�SURWHFFLy�GLVSHQVDGD�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW� SHUVRQDO� L� IDPLOLDU�� HQ� O
jPELW� GRPLFLOLDUL�� HQ� OD� PHVXUD� TXH� LPSHGLVTXHQ� R�GLILFXOWHQ�JUHXPHQW�HO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW��VHPSUH�TXH�OD�OHVLy�R�HO�PHQ\VFDSWH� SURYLQJD� G
DFWHV� R� RPLVVLRQV� G
HQV� S~EOLFV� DOV� TXDOV� VLJD� LPSXWDEOH� OD�OHVLy�SURGXwGD�´
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3HU� FRQFORXUH�� FDO� GHVWDFDU� TXH�� OD� KLSRWqWLFD� SDVVLYLWDW� PXQLFLSDO� GDYDQW� HOV� HIHFWHV�SHUMXGLFLDOV�SHU�D� OD�VDOXW�SURYRFDWV�SHU�HVWD�DFWLYLWDW��SRGULD�JHQHUDU OD�UHVSRQVDELOLWDW�SDWULPRQLDO�SHO�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DPE�OD�FRQVHJ�HQW�REOLJDFLy�G
LQGHPQLW]DU� HOV� GDQ\V� L� SHUMXtV��PDWHULDOV� L� ItVLFV� TXH� VH� OL� SRJXHUHQ� LUURJDU� DOV�YHwQV� FRQIURQWDQWV� �DUW�� ������ GH� OD� &RQVWLWXFLy� L� ���� GH� OD� /OHL� ��������� FLWDGD�PpV�DPXQW���WDO�FRP�KD�WLQJXW�RFDVLy�GH�UDRQDU�HO�7ULEXQDO�6XSUHP�HQ�OD�6HQWqQFLD�GH����GH�QRYHPEUH�GH�������
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��OL�UHFRPDQH�TXH��DPE�XUJqQFLD�L�GH�IRUPD�LPPHGLDWD��RUGHQH�TXH�HV�IDFHQ�HOV�RSRUWXQV�PHVXUDPHQWV� VRQRPqWULFV� L�� VL� HVFDX��TXH�RUGHQH� WDPEp�TXH�HO�SURSLHWDUL�GHO�VDIDUHLJ� DGRSWH� OHV� PHVXUHV� FRUUHFWRUHV� QHFHVVjULHV� SHU� D� HOLPLQDU� HOV� VRUROOV�� DPE�SUHYHQFLy� G
LQLFLDU� HO� FRUUHVSRQHQW� SURFHGLPHQW� VDQFLRQDGRU� L� GLVSRVDU� OD� VXVSHQVLy�LPPHGLDWD�GHO�IXQFLRQDPHQW�GH�OD�IRQW�SHUWRUEDGRUD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD�UHFRPDQDFLy�R��VL�HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� HO� SURFHGLPHQW� VDQFLRQDGRU� FRQWUD�O
DMXQWDPHQW�GH�%XUULRO��9DOqQFLD��SHU�OD�LQVWDOÂODFLy�G
REVWDFOHV�D�OD�UHDOLW]DFLy�GH�TXDOVHYRO�WLSXV�G
DFWH�TXH�LPSHGL[�WRWDOPHQW�HO�WUjQVLW�GH�EHVWLDU�
+EOH��6U��
/
REMHFWH� GH� OD� TXHL[D� SURPRJXGD� GDYDQW� HVWD� ,QVWLWXFLy� SHO� 6U�� ������� HQ� TXDOLWDW� GH�SUHVLGHQW�GH� O
$VVRFLDFLy�1DFLRQDO�SHU� D� OD�3URWHFFLy� L� HO�%HQHVWDU�GHOV�$QLPDOV�� HVWj�FRQVWLWXwW� SHU� OD� SUHWHQVLy� FRQVLVWHQW� D� REWHQLU� XQD� UHVROXFLy� H[SUHVVD� UHVSHFWH� D� OD�GHQ~QFLD� SUHVHQWDGD� HQ� OD�&RQVHOOHULD� GH�7HUULWRUL� L�+DELWDWJH� DPE�GDWD� ��� G
DEULO� GH������� HQ� OD� TXDO� LQWHUHVVDYD� OD� LQFRDFLy� G
XQ� SURFHGLPHQW� VDQFLRQDGRU� FRQWUD�O
$MXQWDPHQW�GH�%RUULRO�SHU�OD�SUHVXPSWD�FRPLVVLy�G
XQD�LQIUDFFLy�PROW�JUHX�WLSLILFDGD�HQ� O
DUW�� �����F�� GH� OD� /OHL� �������� GH� ��� GH�PDUo�� GH� YLHV� SHFXjULHV�� FRQVLVWHQW� HQ� OD�LQVWDOÂODFLy�G
REVWDFOHV�R�OD�UHDOLW]DFLy�GH�TXDOVHYRO�WLSXV�G
DFWH�TXH�LPSHGLVFD�WRWDOPHQWHO�WUjQVLW�GH�EHVWLDU�
/¶$GPLQLVWUDFLy�WUDFWD�GH�MXVWLILFDU�HO�VHX�UHWDUG�D�FRQWHVWDU�DPE�O¶H[SOLFDFLy�VHJ�HQW��³�FRP�D�FRQVHT�qQFLD�GH�OD�GHQ~QFLD��HO�GLUHFWRU�JHQHUDO�GH�UHFXUVRV�IRUHVWDOV�VROÂOLFLWD�DOV�VHUYHLV� WHUULWRULDOV�GH�&DVWHOOy�TXH� LQIRUPHQ�VREUH�HOV� IHWV�GHQXQFLDWV� L��SRVWHULRUPHQW��TXH� UHDOLW]HQ� OHV� DFWXDFLRQV�QHFHVVjULHV�SHU� D� DFODULU� VL� HOV� IHWV� GHQXQFLDWV� VLJQLILTXHQ�XQD� LQIUDFFLy� HO� TXH� HVWDEOL[� OD� /OHL� �������� GH� ��� GH� PDUo�� GH� YLHV� SHFXjULHV�� (Q�O
DFWXDOLWDW�� O
H[SHGLHQW� HV� WURED� HQ� OD� IDVH� GH� ILQDOLW]DFLy� GHO� WUjPLW� G
HVEULQDPHQWV�SUHYLV�� G
DFRUG� DPE� HO� TXH� HVWDEOL[� O
DUW�� ��� GHO�5HLDO� GHFUHW� ����������� GH� �� G
DJRVW��PLWMDQoDQW�HO�TXDO�V
DSURYD�HO�5HJODPHQW�GHO�3URFHGLPHQW�SHU�D�O
H[HUFLFL�GH�OD�SRWHVWDW�VDQFLRQDGRUD�� GHVSUpV� GHO� TXDO� HV� GHWHUPLQDUj� VL� UHVXOWD� DGHTXDW� LQLFLDU� XQ� H[SHGLHQW�
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VDQFLRQDGRU��VL�HVFDX��FRQWUD�O
$MXQWDPHQW�GH�%RUULRO��8QD�GHFLVLy�TXH�HV�FRPXQLFDUj�DO�GHQXQFLDQW��G
DFRUG�DPE�HO�TXH�HVWDEOL[�O
DUW�������GHO�5'�����������´
1R�REVWDQW�DL[z��HO�GHQXQFLDQW�HQV�LQGLFD�DPE�GDWD���GH�IHEUHU�GH������TXH�HQFDUD�QR�KD�UHEXW�OD�SUHFHSWLYD�FRPXQLFDFLy�TXH�SUHYHX�O
HVPHQWDW�DUW��������D�VDEHU��³/D�IRUPXODFLy�G
XQD�SHWLFLy�QR�YLQFXOD�O
zUJDQ�FRPSHWHQW�SHU�D�LQLFLDU�HO�SURFHGLPHQW�VDQFLRQDGRU��VL�Ep� KDXUj� GH� FRPXQLFDU� DO� GHQXQFLDQW� HOV� PRWLXV� SHOV� TXDOV�� VL� HVFDX�� QR� FRQYp� OD�LQLFLDFLy�GHO�SURFHGLPHQW�´
(QFDUD� TXH� VHPEOD� TXH� OD� 'LUHFFLy� *HQHUDO� GH� 5HFXUVRV� )RUHVWDOV� KD� VROÂOLFLWDW� XQ�LQIRUPH� L� KD� FRPPLQDW� D� HIHFWXDU� OHV� DFWXDFLRQV� QHFHVVjULHV� SHU� D� DFODULU� VL� HOV� IHWV�GHQXQFLDWV� VLJQLILTXHQ� XQD� LQIUDFFLy� GH� OD� /OHL� �������� FDO� QRWDU� TXH� FDS� GRFXPHQW�DFUHGLWDWLX�G
HVWHV�DFWXDFLRQV�SUqYLHV�HQV�KD�HVWDW�UHPpV�L�TXH�MD�KDQ�WUDQVFRUUHJXW�PpV�GH���PHVRV�GHV�GH� OD�GDWD�HQ�TXq� HV�YD�SUHVHQWDU� OD�GHQ~QFLD�����G
DEULO�GH������VHQVH�TXH�V¶KDMD�UHVROW�OD�LQLFLDFLy�R�QR�GHO�SURFHGLPHQW�VDQFLRQDGRU�
(O�VHQWLW�L�OD�ILQDOLWDW�GH�OHV�DFWXDFLRQV�SUqYLHV�HVWDQ�FODUDPHQW�GHILQLGHV�HQ�O
DUW�������GHO�UHSHWLW� 5'� ����������� ³$PE� DQWHULRULWDW� D� OD� LQLFLDFLy� GHO� SURFHGLPHQW�� HV� SRGUDQ�UHDOLW]DU� DFWXDFLRQV� SUqYLHV� D� IL� GH� GHWHUPLQDU� DPE� FDUjFWHU� SUHOLPLQDU� VL� FRQFRUUHQ�FLUFXPVWjQFLHV� TXH� MXVWLILTXHQ� HVWD� LQLFLDFLy�� (VSHFLDOPHQW�� HVWHV� DFWXDFLRQV� V
KDQ�G¶RULHQWDUDQ� D� GHWHUPLQDU�� DPE� OD� PDMRU� SUHFLVLy� SRVVLEOH�� HOV� IHWV� VXVFHSWLEOHV� GH�PRWLYDU� OD� LQFRDFLy� GHO� SURFHGLPHQW�� OD� LGHQWLILFDFLy� GH� OD� SHUVRQD� R� SHUVRQHV� TXH�SRJXHUHQ�UHVXOWDU�UHVSRQVDEOHV� L� OHV�FLUFXPVWjQFLHV�UHOOHYDQWV�TXH�FRQFyUUHJXHQ�HQ�HOV�XQV�L�HOV�DOWUHV´��
$PE�OHV�DFWXDFLRQV�SUqYLHV�HV�WUDFWD�G
HIHFWXDU�XQD�UjSLGD�L�VXPDULD�FRPSURYDFLy�VREUH�OD�QDWXUDOHVD�GHOV�IHWV�L�OD�VHXD�SRVVLEOH�FRQVLGHUDFLy�FRP�D�LQIUDFFLy�DGPLQLVWUDWLYD��D�IL�G
HYLWDU� OD� LQLFLDFLy� DXWRPjWLFD� GH� SURFHGLPHQWV� DERFDWV� GHV� GHO� SULQFLSL� D� O
DU[LX��O
H[DPHQ� HQ� SURIXQGLWDW� GHOV� HOHPHQWV� IjFWLFV�� OD� LGHQWLILFDFLy� GHOV� SUHVXPSWHV�UHVSRQVDEOHV�� HO� VHX� JUDX� GH� FXOSDELOLWDW� L� DOWUHV� FLUFXPVWjQFLHV� FRQFXUUHQWV� D� WHQLU� HQ�FRPSWH��FRQVWLWXw[�O
REMHFWH�SURSL�GHO�SURFHGLPHQW�VDQFLRQDGRU�GXUDQW�OD�WUDPLWDFLy�GHO�TXDO�KDQ�GH�TXHGDU�DFUHGLWDWV��
(Q�FRQVHT�qQFLD��HQFDUD�TXH�O
DUW�������QR�HVWDEOL[�XQ�WHUPLQL�Pj[LP�GH�GXUDGD�GH�OHV�DFWXDFLRQV� SUqYLHV�� GH� OD� VHXD� QDWXUDOHVD� V
LQIHUL[� HO� VHX� FDUjFWHU� VXPDUL�� MD� TXH�� QL�FRQVWLWXw[�HO�VHX�REMHFWH�GHFLGLU�VL�HV�SRW�R�QR�VDQFLRQDU��XQD�T�HVWLy�TXH�FDO�GLOXFLGDU�HQ�HO�SURFHGLPHQW�VDQFLRQDGRU���QL�OD VHXD�GXUDGD�SRW�GLODWDU�VH�D�O
H[FpV�SHU�D�HYLWDU�OD�SUHVFULSFLy� GH� OHV� LQIUDFFLRQV�� OD� TXDO� QR� V
LQWHUURPS� PHQWUH� QR� HV� QRWLILTXH� DO�SUHVXPSWH�LQIUDFWRU�O
DFRUG�G
LQLFLDFLy��
(Q�HVWH�FDV��HOV���PHVRV�WUDQVFRUUHJXWV�GHV�GH�OD�SUHVHQWDFLy�GH�OD�GHQ~QFLD�VHQVH�KDYHU�GHFLGLW� HQFDUD� OD� LQLFLDFLy� R� QR� GHO� SURFHGLPHQW� VDQFLRQDGRU� UHVXOWHQ�� VHQV� GXEWH��H[FHVVLXV��WHQLQW�HQ�FRPSWH�TXH��SHU�D�OD�VXEVWDQFLDFLy�GH�WRW�HO�SURFHGLPHQW�SRVWHULRU��DPE� IDVHV� G
DOÂOHJDFLRQV�� SURYD� L� DXGLqQFLD�� HV� IL[D� XQ� WHUPLQL� GH� FDGXFLWDW� VHQVH�LQWHUUXSFLRQV�GH���PHVRV��GHV�GH�O
LQLFL�ILQV�D�OD�QRWLILFDFLy�GH�OD�UHVROXFLy�VDQFLRQDGRUD��DUW���������
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(OV� SULQFLSLV� FRQVWLWXFLRQDOV� GH� VHJXUHWDW� MXUtGLFD� �DUW�� ����� L� HILFjFLD� �DUW�� �������H[LJL[HQ� D� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� TXH� HV� FRPSOLVTXHQ� UDRQDEOHPHQW� OHV�H[SHFWDWLYHV� TXH� OD� VRFLHWDW� OHJtWLPDPHQW� OL� GHPDQD�� HQWUH� HVWHV� L� EDVWDQW� UHOOHYDQW�� HO�GHXUH�GH� O¶$GPLQLVWUDFLy�GH� UHVROGUH� H[SUHVVDPHQW� OHV�SHWLFLRQV� L� UHFODPDFLRQV�TXH� OL�SUHVHQWHQ� HOV� SDUWLFXODUV�� MD� TXH� HO� FRQHL[HPHQW� WRWDO� SHU� O
DGPLQLVWUDW� GH� OD�IRQDPHQWDFLy� GH� OHV� UHVROXFLRQV� DGPLQLVWUDWLYHV� FRQVWLWXw[� XQ� SUHVVXSRVW� LQH[FXVDEOH�SHU�D�XQD�DGHTXDGD�GHIHQVD�GHOV�VHXV�GUHWV�L�LQWHUHVVRV�OHJtWLPV��
(Q�HVWH� VHQWLW�� HO�7ULEXQDO�&RQVWLWXFLRQDO�KD� UHLWHUDW�� UHFHQWPHQW�� HQ� OD� VHXD�6HQWqQFLD�Q~P������GH�GDWD����GH�PDUo�GH�������TXH�³pV�HYLGHQW��FRP�KHP�GHFODUDW�HQ�UHLWHUDGHV�RFDVLRQV��SHU�WRWHV��667&���������GH����GH�JHQHU��))���������������GH����GH�GHVHPEUH��)�� ��� ���������� GH� ��� GH� VHWHPEUH�� )�� ��� L� ��������� GH� ��� G
DEULO�� ))�� �� L� ���� TXH�O
$GPLQLVWUDFLy� QR� SRW� YHXUH
V� EHQHILFLDGD� SHU� O
LQFRPSOLPHQW� GH� OD� VHXD� REOLJDFLy� GH�UHVROGUH�H[SUHVVDPHQW�HQ�WHUPLQL�OHV�VROÂOLFLWXGV�L�HOV�UHFXUVRV�GHOV�FLXWDGDQV��XQ�GHXUH�TXH�HQWURQFD�DPE�OD�FOjXVXOD�GH�O
(VWDW�GH�'UHW��DUW������&(���FRP�WDPEp DPE�HOV�YDORUV�TXH�SURFODPHQ�HOV�DUWV��������������L�������&(�´
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��OL�UHFRUGH�HO�GHXUH�OHJDO��G¶LPPHGLDW�FRPSOLPHQW��GH�FRPXQLFDU�DO�GHQXQFLDQW�PLWMDQoDQW UHVROXFLy�PRWLYDGD�VL�HVFDX�R�QR�OD�LQLFLDFLy�GHO�SURFHGLPHQW�VDQFLRQDGRU��L�TXH�OL�QRWLILTXH��VL�HVFDX��D�O
$MXQWDPHQW�GH�%RUULRO�O
DFRUG�G
LQLFLDFLy�SHU�D�LQWHUURPSUH��FRP�PpV�DYLDW��OD�SUHVFULSFLy�GH�OHV�SUHVXPSWHV�LQIUDFFLRQV�FRPHVHV��
&RVD�TXH�VH�OL FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWH� UHFRUGDWRUL� GH� GHXUHV� OHJDOV� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH�FRQVLGHUH� SHU� D� QR� DFFHSWDU�OR�� L� DL[z�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OHV�GHILFLqQFLHV�REVHUYDGHV�HQ�HO�IXQFLRQDPHQW�GH�OD�[DU[D�GH�FODYHJXHUDPV�GH�XQ�FDUUHU�GH�1RYHOGD�
6HQ\RULD�
(O�6U���������FRP�D�DGPLQLVWUDGRU�GH�OD�&RPXQLWDW�GH�3URSLHWDULV�GHO�FDUUHU�&��YD�SUHVHQWDU�XQD�TXHL[D�GDYDQW�HVWD� ,QVWLWXFLy�VREUH�OHV�GHILFLqQFLHV�REVHUYDGHV�HQ�HO�IXQFLRQDPHQW�GH�OD�[DU[D�GH�FODYHJXHUDP�GHO�FLWDW�FDUUHU��$VVHQ\DOD�TXH��SHULzGLFDPHQW��HOV�EDL[RV�GH�O
HGLILFL� H[SHULPHQWHQ� LQXQGDFLRQV�� DPE�HVSHFLDO� JUDYHWDW� HQ� HO� ORFDO� SHUWDQ\HQW� DO�6U��������� L� FRQVLGHUD� TXH� HOV� SUREOHPHV� HV� GHULYHQ� GH� OD� LQVXILFLqQFLD� GHO� VLVWHPD� GH�FODYHJXHUDP�
/
$MXQWDPHQW�GH�1RYHOGD�HQV�YD�UHPHWUH�LQIRUPH�HQ�HO�TXDO�HQV�DFRPSDQ\D�DO�VHX�WRUQ�O
LQIRUPH� HPpV� SHU� OD� 87(� $TXDOLD� 6$� ± )&&� 6$�� FRQFHVVLRQjULD� GHO� VHUYHL� GH�VXEPLQLVWUDPHQW� G
DLJXD� L� VDQHMDPHQW�� HQ� HO� TXDO� H[SRVD� TXH� QR� KDYLD� REVHUYDW� FDS�GHILFLqQFLD�HQ�OD�[DU[D�GH�FODYHJXHUDP�GH�OD�]RQD�GHVSUpV�GH�OD�LQVSHFFLy�GXWD�D�HIHFWH��1R� REVWDQW� DL[z�� OD� FRQFHVVLRQjULD� RIHUL[� HO� VHX� SHUVRQDO� WqFQLF� SHUTXq� DO� FRVWDW� GHO�
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WqFQLF�GHVLJQDW�SHU�OD�&RPXQLWDW�LQVSHFFLRQHQ�L�DVVHVVRUHQ�SHU�D�VROXFLRQDU�HO�SUREOHPD�VL�Q¶KL�KDJXHUD��
/
LQWHUHVVDW� HIHFWXD� DOÂOHJDFLRQV� D� O
LQIRUPH� DQWHULRU� HQ� TXq� UHLWHUD� OD� VHXD� SUHWHQVLy� L�GHVWDFD�HQ�SDUWLFXODU�TXH�QR�GLVFXWL[�TXH QR�H[LVWLVTXHQ�GHILFLqQFLHV�HQ�HO�IXQFLRQDPHQW�RUGLQDUL� GH� OD� [DU[D�� VLQy� TXH� HQ� GHWHUPLQDGHV� FLUFXPVWjQFLHV� HVWD� QR� SRW� VXSRUWDU� HO�FDEDO� G
DERFDPHQW� HQ� OD�PHVXUD�TXH�QR� HVWj� DGHTXDGDPHQW�GLPHQVLRQDGD�� SHU� OD�TXDO�FRVD�SURGXw[HQ�WRUQDGHV�DOV�EDL[RV�GHOV�KDELWDWJHV�
/D� FRPSHWqQFLD� HQ� OD� JHVWLy� GHO� VHUYHL� GH� FODYHJXHUDP� FRUUHVSRQ� D� O
$MXQWDPHQW� GH�1RYHOGD��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[HQ�HOV�DUWLFOHV��������L������GH�OD�/5%5/��SHU� WDQW�� D� OD�&RUSRUDFLy�� OL� FRUUHVSRQ�JDUDQWLU� OD�FRUUHFWD�SUHVWDFLy�GHO� VHUYHL��$�DL[z�DQWHULRU� FDO� DIHJLU� TXH� O
DUWLFOH� �����D�� GH� OD� /OHL� ��������� GH� ��� G
DEULO�� JHQHUDO� GH�VDQLWDW�� SUHYHX� FRP� D� FRPSHWqQFLD� ORFDO� HO� ³FRQWURO� VDQLWDUL� GHO� PHGL� DPELHQW��FRQWDPLQDFLy� DWPRVIqULFD�� SURYHwPHQW� G
DLJ�HV�� VDQHMDPHQW� G
DLJ�HV� UHVLGXDOV�� UHVLGXV�XUEDQV�L�LQGXVWULDOV´�
'¶DOWUD� EDQGD�� HQ� OD� VHXD� FRQGLFLy� GH� WLWXODU� GH� OHV� [DU[HV�� FRUUHVSRQ� D� O¶$MXQWDPHQW�GLVSRVDU�G
XQHV�LQVWDOÂODFLRQV�DGHTXDGHV�SHU�D�OD�SUHVWDFLy�GHO�VHUYHL��VHQVH�SHUMXt�TXH�HO�PDQWHQLPHQW�� OD� FRQVHUYDFLy�� R� ILQV� L� WRW� O
H[HFXFLy� G
REUHV� TXH� YDJHQ� PpV� HQOOj� GH�O
DQWHULRU�SXJXHQ�YLQFXODU�VH�D�SDFWHV�HVWDEOLWV�HQ�HO�FRQWUDFWH�VXEVFULW�DPE�XQD�HPSUHVD�FRQFHVVLRQjULD�87(�$TXDOLD�6$�� )&&��6$��FRP�HQ�HO�SUHVHQW�FDV�VHPEOD�FRQFyUUHU��
/D� UHVSRQVDELOLWDW� ~OWLPD� HQ� OD� FRUUHFWD� SUHVWDFLy� GHO� VHUYHL� FRUUHVSRQ�� SHU� WDQW�� D�O
$MXQWDPHQW�FRP�D� WLWXODU�GHO�VHUYHL�� L�FRP�D� WLWXODU�GH� OHV�SRWHVWDWV�FRUUHVSRQHQWV�GH�FRQWURO�L�YLJLOjQFLD�GH�O
DFWLYLWDW�GHO�FRQFHVVLRQDUL��
(OV�IHWV�TXH�SODQWHMD�HO�FLXWDGj�VyQ�FODUV�L�QR�KDQ�HVWDW�GLVFXWLWV�HQ�O
LQIRUPH�PXQLFLSDO��L�FRQVLWVWL[HQ� HQ� HO� IHW� TXH�� HQ� GHWHUPLQDGHV� FLUFXPVWjQFLHV�� HOV� YHwQV� SDWL[HQ� OD�LQXQGDFLy� GH� OHV� SODQWHV� EDL[HV� DPE� WRUQDGHV� G
DLJXD� UHVLGXDO� GHV� GH� OHV� [DU[HV� GH�VDQHMDPHQW��4XDQ�DL[z�VLJD�DL[t��pV�HYLGHQW�TXH�HO�GLVVHQ\�R�HO�IXQFLRQDPHQW�GH�OD�[DU[D�QR� pV� SOHQDPHQW� VDWLVIDFWRUL�� SHU� OD� TXDO� FRVD� FRQYLQGULD� UHDOLW]DU� XQD� DQjOLVL� WqFQLFD�H[KDXVWLYD� GH� OD� [DU[D� SHU� D� YHULILFDU� OHV� VHXHV� LQVXILFLqQFLHV� L� HVWDEOLU� OHV� VROXFLRQV�FRUUHVSRQHQWV�
(VWD� DFWLYLWDW� FRUUHVSRQ� SHU� GHVFRPSWDW� D� O
$MXQWDPHQW� GH� 1RYHOGD� VHQVH� SHUMXt� TXH�SXJD�VHU�HQFRPDQDGD�D�O
HPSUHVD�FRQFHVVLRQjULD��L�OHV�DFWXDFLRQV�TXH�SXJXHQ�GHULYDU�VH�G¶HVWD��VXEVWLWXFLy� GH� [DU[HV�� DGHTXDFLy� GH� OHV� H[LVWHQWV�� FRUUHFFLy� GH� GHILFLqQFLHV��HWF��� KDQ� GH� UHVXOWDU� VXILFLHQWV� SHU� D JDUDQWLU� TXH� OHV� WRUQDGHV� GHQXQFLDGHV� QR� HV�SURGXwVTXHQ�� GH� PDQHUD� TXH� OHV� LQVWDOÂODFLRQV� TXHGHQ� DGHTXDGDPHQW� PDQWLQJXGHV� L�GLPHQVLRQDGHV�
(OV� GDQ\V� TXH� SXJXHQ� GHULYDU�VH� GH� OD� GHILFLHQW� SUHVWDFLy� GHO� VHUYHL� FRUUHVSRQHQ� D� OD�&RUSRUDFLy� FRP� D� WLWXODU� GHO� VHUYHL�� FRVD� TXH� SRGULD� GRQDU� OORF� D� O
H[LJqQFLD� GH�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�QRUPDO�R�D�DQRUPDO�GH�VHUYHLV�S~EOLFV��HQ�FDV�TXH�FRQFyUUHJXHQ�HOV�SUHVVXSRVWRV�GH�OD�UHVSRQVDELOLWDW�HVWDEOLWV�HQ�HOV�DUWLFOHV�����L�VHJ�HQWV�GH�OD�/OHL��������GH����GH�QRYHPEUH��
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8QD� T�HVWLy� GLVWLQWD� pV� OD� LPSXWDFLy� GH� OD� UHVSRQVDELOLWDW� TXH� SRGULD� FRUUHVSRQGUH��VHJRQV�HO�FDV��D�O
HQWLWDW�JHVWRUD�HQ�HOV�VXSzVLWV�GH�JHVWLy�LQGLUHFWD�
(Q� YLUWXW� GH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV�HQWRUQ� GH� OD� GHIHQVD� L� HIHFWLYLWDW� GHOV� GUHWV� L� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� WtWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD� O
DUWLFOH�������GH� OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD�LQVWLWXFLy��UHFRPDQHP�D�OD�&RUSRUDFLy�TXH�IDoD�XQ�HVWXGL�WqFQLF�HQ�SURIXQGLWDW�VREUH�OD�[DU[D�GH�FODYHJXHUDP�TXH�GyQD�VHUYHL�D�OD�FRPXQLWDW�GH�YHwQV�GHO�FDUUHU�&HUYDQWHV�Q~P������D�O
HIHFWH�GH�GHWHUPLQDU�OHV�PHVXUHV�R�DOWHUQDWLYHV�WqFQLTXHV�RSRUWXQHV�SHUTXq�QR�HV�SURGXwVTXHQ�GH�QRX�WRUQDGHV�G
DLJXD�UHVLGXDO�DOV�EDL[RV�L�ORFDOV�GH�OD�&RPXQLWDW��L�TXH��HQ�FDV�TXH�FDOJD��TXH�IDoD�OHV�REUHV�FRUUHVSRQHQWV�SHUTXq�HVWH�HIHFWH�QR�HV�SURGXwVFD�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� TXHL[D� Q~PHUR� ������� L� ������� VREUH� OD� QHFHVVLWDW� SHU� D� XQD�DVVLVWqQFLD�VDQLWjULD�HIHFWLYD�GHOV�PDODOWV�UHXPjWLFV��G
XQD�VHJRQD�RSLQLy�HQ�FHQWUHV�FRQFHUWDWV� SHU� OD� VHJXUHWDW� VRFLDO�� L� VREUH� OD� IDOWD� GH� FRQWHVWDFLy� SHU�O
$GPLQLVWUDFLy� VDQLWjULD� D� GLYHUVRV� HVFULWV� HQ� TXq� VROÂOLFLWHQ� LQIRUPDFLy� VREUH�GLYHUVHV�T�HVWLRQV�UHODFLRQDGHV�DPE�OD�VLWXDFLy�GHOV�PDODOWV�UHXPjWLFV�
,OÂOP��6U��
$FXVHP� UHFHSFLy� GHO� VHX� HVFULW� HQ� HO� TXDO� HQV� LQIRUPD� DPE� UHODFLy� D� OD� TXHL[D� GH�UHIHUqQFLD�
&RP�9�,��FRQHL[��HO�6U���������HQ�UHSUHVHQWDFLy GH�O
$VVRFLDFLy�SHU�D�OD�4XDOLWDW�GH�9LGD�GH�3HUVRQHV�$IHFWDGHV�SHU�0DODOWLHV�5HXPjWLTXHV��$&9,3$(5���HQ�HOV�VHXV�HVFULWV�GH�TXHL[D�VXEVWDQFLDOPHQW�HQV�H[SRVDYD�HO�VHJ�HQW�

� 3ULPHU�� /D� QHFHVVLWDW�� SHU� D� XQD� DVVLVWqQFLD� VDQLWjULD� HIHFWLYD� DOV� PDODOWV�UHXPjWLFV��³G
XQD�VHJRQD�RSLQLy�HQ�FHQWUHV�FRQFHUWDWV�SHU�OD�6HJXUHWDW�6RFLDO�L�SHU�DO�EHQHILFL�GH�O
DVVLVWqQFLD�VDQLWjULD´��TXHL[D���������
� 6HJRQ��/D� IDOWD�GH� FRQWHVWDFLy� D�SHWLFLRQV�G
LQIRUPDFLy�GH� FDUjFWHU� HVWDGtVWLF��TXHL[D����������

$PE� UHODFLy� D� OD� TXHL[D� �������� HO� VHX� DXWRU� DFRPSDQ\DYD� XQD� FzSLD� GH� UHFODPDFLy�SUqYLD�D�OD�YLD�MXULVGLFFLRQDO��SUHVHQWDGD�GDYDQW�OD�'LUHFFLy�7HUULWRULDO�GH�OD�&RQVHOOHULD�GH� 6DQLWDW� D� &DVWHOOy�� SHU� GHQHJDFLy� G
DVVLVWqQFLD� HVSHFLDOLW]DGD� HQ� HOV� 6HUYHLV� GH�5HXPDWRORJLD� GHO� 'U� &ROODGR� HQ� O
+RVSLWDO� 8QLYHUVLWDUL� &OtQLF� GH� %DUFHORQD�� PpV�FRQFUHWDPHQW�HQ�OD�8QLWDW�GH�5HFXSHUDFLy�)XQFLRQDO�GHO�6HUYHL�0XOWLGLVFLSOLQDUL�
$�OD�YLVWD�G¶DL[z�DQWHULRU��L�DPE�FDUjFWHU�SUHYL�D�O
HVWXGL�G
HVWD�TXHL[D��OL�YDP�LQGLFDU�DO�6U���������TXH�G¶HVWD�HV�GHGXwD�HO�VHJ�HQW�
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� 4XH� HQ� GDWD� ��� GH� MXQ\� GH� ����� KDYLD� SUHVHQWDW� UHFODPDFLy� SUqYLD� D� OD� YLD�MXULVGLFFLRQDO�ODERUDO�FRQWUD�OD�GHVHVWLPDFLy�GH�OD�VROÂOLFLWXG�GH�$&9,3$(5�GH�UHEUH� DVVLVWqQFLD� HVSHFLDOLW]DGD� HQ� HOV� 6HUYHLV� GH� 5HXPDWRORJLD� GHO� 'U��&ROODGR�HQ�O
+RVSLWDO�&OtQLF�8QLYHUVLWDUL�GH�%DUFHORQD�
� 4XH� HQ�GDWD���GH� MXOLRO� GH������� D� WUDYpV�GHO� UHJLVWUH�G
$MXQWDPHQW�GH�9LOD�UHDO��YDQ�VROÂOLFLWDU�O
DVVLVWqQFLD�MXUtGLFD�JUDWXwWD�

(Q� HVWH� VHQWLW�� SHU� D�SRGHU� HVWXGLDU� O
DVVXPSWH�SODQWHMDW�� YDP�VROÂOLFLWDU� D� O
DXWRU�GH� OD�TXHL[D� TXH� HQV� LQGLFDUD�� GH� FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O
DUWLFOH� ����� GH� OD� /OHL���������� VL� KDYLD� LQLFLDW� DFWXDFLRQV� HQ� VHX� MXGLFLDO� DPE� UHODFLy� D� OD� SUREOHPjWLFD�SODQWHMDGD�SHU�LGqQWLFV�IHWV�GDYDQW�HO�6tQGLF�GH�*UHXJHV�
/D�UHVSRVWD GHO�6U��������YD�VHU�

� 4XH�SHU�5HVROXFLy�GH����GH�PDUo�GH������OD�&RPLVVLy�G
$VVLVWqQFLD�-XUtGLFD�*UDWXwWD� YD� UHVROGUH� GHQHJDU�OL� O
DVVLVWqQFLD� MXUtGLFD� JUDWXwWD� D� O
$VVRFLDFLy�$&9,3$(5
� 4XH�HO�-XWMDW�FRQWHQFLyV�DGPLQLVWUDWLX�Q~PHUR�GRV�GH�&DVWHOOy�SHU�3URYLGqQFLD�GH�GDWD����G
RFWXEUH�GH������OL�VROÂOLFLWDYD�UHSUHVHQWDFLy�OOHWUDGD���SURFXUDGRU�
� 4XH� D� FDXVD�GH� OD� LQVXILFLqQFLD�GH� UHFXUVRV� HFRQzPLFV�GH� O
$VVRFLDFLy� L� D� OD�YLVWD�GHOV�DQWHULRUV�SXQWV��OL�KDYLD�HVWDW�LPSRVVLEOH�DFFHGLU�D�OD�YLD�MXGLFLDO�

(Q�FRQVLGHUDU�TXH�OD�TXHL[D��������UHXQLD�HOV�UHTXLVLWV�HVWDEOLWV�HQ�OD�/OHL����������GH���� GH� GHVHPEUH�� GHO� 6tQGLF� GH�*UHXJHV�� YD� VHU� DGPHVD� D� WUjPLW�� TXDQW� D� HVWXGLDU� OHV�GLVWLQWHV�T�HVWLRQV�SODQWHMDGHV�DPE�UHODFLy�D�O
DVVLVWqQFLD�VDQLWjULD�DOV�PDODOWV�UHXPjWLFV�GH�OD�&RPXQLWDW�9DOHQFLDQD�
$L[t� PDWHL[�� DPE� UHODFLy� D� OD� TXHL[D� �������� VREUH� OD� IDOWD� G
LQIRUPDFLy� GH� GDGHV�HVWDGtVWLTXHV��HVWD�YD�VHU�DGPHVD�SHO�TXH�ID�DO�VLOHQFL�DGPLQLVWUDWLX�
'
DFRUG�DPE�DL[z�DQWHULRU��YDP�VROÂOLFLWDU�D�OD�&RQVHOOHULD�GH�6DQLWDW�TXH�HQV�LQIRUPDUD�VREUH�HOV�VHJ�HQWV�DVSHFWHV�

� 3ULPHU�� 7HPSV� PLWMj� G
HVSHUD� GHOV� SDFLHQWV� DOV� VHUYHLV� HVSHFLDOLW]DWV� GH�UHXPDWRORJLD�
� 6HJRQ��1RPEUH�G
HVSHFLDOLVWHV�HQ�UHXPDWRORJLD�WDQW�HQ�$WHQFLy�3ULPjULD�FRP�HQ�$WHQFLy�(VSHFLDOLW]DGD�GHSHQGHQWV�GH�OD [DU[D�S~EOLFD�VDQLWjULD�
� 7HUFHU��6L�H[LVWL[�R�QR�DVVLVWqQFLD�VDQLWjULD�FRQFHUWDGD�D�PDODOWV�UHXPDWROzJLFV�HQ�FHQWUHV�VDQLWDULV�DOLHQV�D�OD�[DU[D�S~EOLFD�
� 4XDUWD�� -XVWLILFDFLy� D� OD� IDOWD� GH� FRQWHVWDFLy� D� OD� SHWLFLy� G
LQIRUPDFLy�HVWDGtVWLFD�
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5HEXW� O
LQIRUPH�� TXH� DIHFWD� DPEGyV� TXHL[HV�� HQ� YDP� GRQDU� WUDVOODW� D� O¶DXWRU� GH� OHV�TXHL[HV�D�IL�TXH��VL�KR�FRQVLGHUDYD�FRQYHQLHQW��SUHVHQWDUD�XQ�HVFULW�G
DOÂOHJDFLRQV��L�DL[t�KR�YD�IHU�
(Q�OD�VHXD�FRPXQLFDFLy��O¶$GPLQLVWUDFLy�VDQLWjULD�HQV�LQGLFDYD�HO�VHJ�HQW�

� $PE� UHODFLy� DOV� WHPSV� G
HVSHUD�� HOV� UHVXOWDYD� LPSRVVLEOH� VXEPLQLVWUDU� WDO�LQIRUPDFLy� MD� TXH� ³OHV� GDGHV� GH� GHPRUD� TXH� HV� UHFXOOHQ� UXWLQjULDPHQW� HQ� OD�&RQVHOOHULD�GH�6DQLWDW�SHU�D�HVWHV�SUHVWDFLRQV��VyQ�GHO�WLSXV�GH�GDGHV�DJUHJDGHV�SHU� HVSHFLDOLWDW�� VHQVH� GLVWLQJLU� HO� SURFHGLPHQW� SHQGHQW� GH� UHDOLW]DU´�� QR�REVWDQW� DL[z� DIHJLHQ� TXH� ³V
HVWj� LPSODQWDQW� HO� VLVWHPD� G
LQIRUPDFLy� DGHTXDW�TXH�SHUPHWUj� HO� FRQHL[HPHQW�GH� OD�GHPRUHV�SHU� D� FRQVXOWD� L� WDPEp�SHU� D� OHV�H[SORUDFLRQV�TXH�HV�UHDOLW]HQ�HQ�HOV�+RVSLWDOV�L�&HQWUHV�G
(VSHFLDOLWDWV´�
� 4XH�³H[LVWL[HQ�HQ� O
DFWXDOLWDW����HVSHFLDOLVWHV�HQ� UHXPDWRORJLD�HQ�HOV�&HQWUHV�GH�OD�&RQVHOOHULD�GH�6DQLWDW´�
� 4XH� ³QR� H[LVWL[� DVVLVWqQFLD� HVSHFtILFDPHQW� FRQFHUWDGD� GH� UHXPDWRORJLD� DPE�FHQWUHV�VDQLWDULV�DOLHQV�D�OD�[DU[D�S~EOLFD´�
� *XDUGDYD�VLOHQFL�DPE�UHODFLy�D�OD�SHWLFLy�G
LQIRUPDFLy�HVWDGtVWLFD�

3DUWLQW�G
HVWH�~OWLP�SXQW��DL[z�pV�OD�IDOWD�GH�FRQWHVWDFLy�D�O
HVFULW�GHOV�DXWRUV�GH�OD�TXHL[D�HQ�HO�TXDO�VROÂOLFLWDYHQ�XQHV�GDGHV�HVWDGtVWLTXHV��KH�G¶LQIRUPDU�OR�TXH� O¶DUW������ GH� OD�/OHL����������GH����GH�GHVHPEUH��GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��L�OD�VHXD�PRGLILFDFLy�SRVWHULRU�FRQWLQJXGD�HQ�OD�/OHL��������GH����GH�JHQHU��HVWDEOL[�TXH���HO�WHUPLQL�Pj[LP�SHU�D�UHVROGUH�OHV�VROÂOLFLWXGV�TXH�HV�IRUPXOHQ�SHOV�LQWHUHVVDWV�VHUj�HO�TXH� UHVXOWH� GH� OD� WUDPLWDFLy� GHO� SURFHGLPHQW� DSOLFDEOH� D� FDGD� FDV��4XDQ� OD� QRUPD� GH�SURFHGLPHQW�QR�IL[H�WHUPLQLV��HO�WHUPLQL�Pj[LP�GH�UHVROXFLy�VHUj�GH���PHVRV��
(O�GUHW�D�REWHQLU�XQD�UHVROXFLy�VREUH�HO�TXH�KRP�GHPDQD�D�O
$GPLQLVWUDFLy�LPSRVD�D�HVWD�XQ� WHUPLQL� Pj[LP� SHU� D� UHVROGUH�� DPE� OD� ILQDOLWDW� G
HYLWDU� HVSHUHV� LQWHUPLQDEOHV� GHO�FLXWDGj�� VRWD�SHQD�G
DSOLFDU� UHJOHV�GHO� VLOHQFL� SRVLWLX�R�QHJDWLX��&ODUDPHQW�KR� IRUPXOD�O
H[SRVLFLy�GH�PRWLXV�GH�OD�FLWDGD�/OHL��HO�VLOHQFL�DGPLQLVWUDWLX��SRVLWLX�R�QHJDWLX��QR�KD�GH� VHU� LQVWLWXW� MXUtGLF� QRUPDO�� VLQy� OD� JDUDQWLD� TXH� LPSHGLVFD� TXH� HOV� GUHWV� GHOV�SDUWLFXODUV� HV�EXLGHQ�GH� FRQWLQJXW�TXDQ� OD� VHXD�$GPLQLVWUDFLy�QR� DWHQJD� HILFDoPHQW� L�DPE�OD�FHOHULWDW�DGHTXDGD�OHV�IXQFLRQV�SHU�D�OHV�TXDOV�V
KD�RUJDQLW]DW��
/
$GPLQLVWUDFLy�HVWj�REOLJDGD�D�UHVSRQGUH�DO�FLXWDGj�TXH�DFXGL[�D�HOOD��L�QR�KD�GH�GRQDU�PpV�GHO�TXH�SRW�L�KD�GH�IHU��SHUz�WDPSRF�PHQ\V�GHO�TXH�UDRQDEOHPHQW�SRW�HVSHUDU�VH¶Q��L�HO�PtQLP�TXH�KD�G
RIHULU�DO�FLXWDGj�pV�XQD�UHVSRVWD�GLUHFWD��UjSLGD��H[DFWD�L�OHJDO��(VWHP�GRQFV�� GDYDQW� XQD� GH� OHV� PDQLIHVWDFLRQV� OHJLVODWLYHV� GHO� GUHW� D� REWHQLU� XQD� UHVROXFLy�H[SUHVVD�GLQWUH�GH�WHUPLQL�
$PE�UHODFLy�D�OD�UHVWD�GH�T�HVWLRQV�SODQWHMDGHV��HVWD�,QVWLWXFLy�HQWpQ�TXH�
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� (O� 3ULQFLSL� G
DXWRRUJDQLW]DFLy� GH� TXq� JDXGL[HQ� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� HQWUH�HVWHV� OD� VDQLWjULD�� HQV� LPSHGL[� IHU� YDORUDFLRQV� DPE� UHODFLy� D� VLVWHPD� HOHJLW� SHU� OD�&RQVHOOHULD� D� O
KRUD� GH� SUHVWDU� O
DVVLVWqQFLD� VDQLWjULD� DOV� PDODOWV� UHXPDWROzJLFV� �DPE�FRQFHUWV�R�VHQVH��DPE�OD�VDQLWDW�SULYDGD��
� 5HVSHFWH� D� OD� IDOWD� GH� SHUVRQDO� HVSHFLDOLVWD� L� GHPRUHV� D� VHU� DWHVRV� HQ� DWHQFLy�HVSHFLDOLW]DGD�HQWHQHP�TXH��WHQLQW�HQ�FRPSWH�O
,QIRUPH��FRP�WDPEp�GH�OHV�DOÂOHJDFLRQV�UHDOLW]DGHV�SHU�O
DXWRU�GH�OD�TXHL[D��HVWD�,QVWLWXFLy�UHVRO�O
H[SHGLHQW�DPE�OHV�GDGHV�TXH�HV�WUREHQ�D� OHV�QRVWUHV�PDQV��SHU�DL[z�OL�GHPDQH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH��FRP�D�IRQDPHQW�DO�VXJJHULPHQW�DPE�TXq�FRQFORHP��OL�H[SRVH�
(O�6tQGLF�GH�*UHXJHV�� G
DFRUG� DPE� O
DUW�� ���GH� O
(VWDWXW� G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� pV� O
$OW�&RPLVVLRQDW�GH� OHV�&RUWV�9DOHQFLDQHV�TXH�KD�GH�YHWODU� SHOV�GUHWV�UHFRQHJXWV�HQ�HO�7tWRO�,�GH�OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�O
jPELW�FRPSHWHQFLDO�L�WHUULWRULDO�GH�OD�&RPXQLWDW�$XWzQRPD�9DOHQFLDQD�
(O�WtWRO�,�GH�OD�&RQVWLWXFLy��HQ�HO�VHX�DUW�����UHFRQHL[�HO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW��L�pV� FRPSHWqQFLD� GHOV� SRGHUV� S~EOLFV� RUJDQLW]DU� L� WXWHODU� OD� VDOXW� S~EOLFD� D� WUDYpV� GH�PHVXUHV�SUHYHQWLYHV�L�GH�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV��(QV�WUREHP��GRQFV��GDYDQW�XQ�GUHW�GH�UDQJ�FRQVWLWXFLRQDO��HO�GUHW�TXH�WHQHQ�HOV�FLXWDGDQV�D�FRPSWDU�DPE�XQD�FREHUWXUD�VDQLWjULD�TXH�UHVSRQJD�GH�PDQHUD�LPPHGLDWD� L�HILFDo�GDYDQW� OHV�VLWXDFLRQV�TXH�SXJXHQ�SURGXLU�VH��
(Q� O
jPELW� GH� OD� &RPXQLWDW� 9DOHQFLDQD� FRUUHVSRQ� D� OD� &RQVHOOHULD� GH� 6DQLWDW� HO�FRPSOLPHQW�G
HVWH�PDQDPHQW�FRQVWLWXFLRQDO�
&RP� 9�,�� FRQHL[�� OHV PDODOWLHV� UHXPDWROzJLTXHV� VyQ� DTXHOOHV� TXH� DIHFWHQ� O
DSDUHOO�ORFRPRWRU�� HVWHV� PDODOWLHV� DIHFWHQ� XQ� LPSRUWDQW� YROXP� GH� SREODFLy� MD� TXH� SRGHQ�DSDUpL[HU�D�TXDOVHYRO�HGDW�
$FWXDOPHQW� HV� FRQHL[HQ�PpV� G
XQ� FHQWHQDU� GH�PDODOWLHV��8QHV� YHJDGHV� DSDUHL[HQ� XQD�VROD YHJDGD�D�OD�YLGD�L�G¶DOWUHV�HVGHYHQHQ�FUzQLTXHV�
(VWHV�PDODOWLHV� SURGXw[HQ� GRORUV� HQ� OHV� DUWLFXODFLRQV� R� HQ� OHV� SUR[LPLWDWV� G¶HVWHV�� GH�YHJDGHV� SRGHQ� SURGXLU� PROqVWLHV�� VHQVDFLy� GH� FDQVDPHQW�� SHVDGHVD� R� IDWLJD�JHQHUDOLW]DGD� TXH� SURGXw[� FRQVHT�qQFLHV� HQ� O
HQWRUQ� VRFLDO�� ODERUDO� L� IDPLOLDU� GHOV�SDFLHQWV�
/D�PLOORUD�GH� OD�TXDOLWDW�GH�YLGD�GHOV�SDFLHQWV�TXH� WHQHQ�HVWHV�SDWRORJLHV�KD�GH�VHU�XQ�GHOV�REMHFWLXV�GH�O
$GPLQLVWUDFLy�VDQLWjULD�
(OV� WUDFWDPHQWV� DFWXDOV� �FLUXUJLD�� QRXV� IjUPDFV� L� WqFQLTXHV� GLDJQzVWLTXHV�� GH� YHJDGHV�SRGHQ� PLOORUDU� HOV� VtPSWRPHV� GH� OD� PDODOWLD� L� G¶DOWUHV� VROXFLRQDU� GHILQLWLYDPHQW� HO�SUREOHPD��OD�TXDO�FRVD��OzJLFDPHQW��UHGXQGDUj�HQ�OD�TXDOLWDW�GH�YLGD�GHOV�SDFLHQWV��
(Q� HVWH� VHQWLW�� OD� /OHL� ��������� GH� ��� G
DEULO�� JHQHUDO� GH� VDQLWDW�� HQ� HO� VHX� DUW�� ����GHWHUPLQD� TXH� ³HOV�PLWMDQV� L� OHV� DFWXDFLRQV� GHO� VLVWHPD� VDQLWDUL�� HVWDQ� RULHQWDGHV� D� OD�SURPRFLy�GH� OD� VDOXW´��'H� OD�PDWHL[D�PDQHUD�� HQ� O¶DUW�� ����GLVSRVD�TXH� OHV� DFWXDFLRQV�
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S~EOLTXHV�VDQLWjULHV�HVWDQ�RULHQWDGHV�D�JDUDQWLU�O¶DVVLVWqQFLD�VDQLWjULD�HQ�WRWV�HOV�FDVRV�GH�SqUGXD� GH� OD� VDOXW�� XQHV� DFWXDFLRQV� TXH�� D� PpV�� KDQ� G¶HVWDU� SUHVLGLGHV� SHOV� SULQFLSLV�G
HILFjFLD�L�FHOHULWDW�
'H�OD�QRUPDWLYD�DQWHULRU�HV�FRQFORX�TXH�O
HILFjFLD�HQ�OD�SURWHFFLy�GH�OD�VDOXW�GHSHQGUj��HQ� JUDQ� PHVXUD�� GHO� ERQ� IXQFLRQDPHQW� GHOV� VHUYHLV� VDQLWDULV�� (Q� HVWRV� WHUPHV�� OHV�SUHVWDFLRQV�VDQLWjULHV�QR�VRODPHQW�KDQ�G
pVVHU�LQWHJUHV��VLQy�TXH�KDQ�GH�VHU�jJLOV��SHU�OD�TXDO�FRVD�UHVXOWD�IRQDPHQWDO�XQ�GLDJQzVWLF�SUHFRo�GH�OD�PDODOWLD�SHUTXq�HOV�WUDFWDPHQWV�WLQJXHQ�HOV�PLOORUV�UHVXOWDWV��3HU�DL[z�KD�GH�VHU�SULRULWDUL�HUDGLFDU�OHV�SRVVLEOHV�WDUGDQFHV�TXH� HV� SXJXHQ� SURGXLU� HQ� OD� GHULYDFLy� GH� SDFLHQWV� GHO�PHWJH� G
$WHQFLy� 3ULPjULD� �GHO�&HQWUH�GH�6DOXW��D�O
HVSHFLDOLVWD��GHO�&HQWUH�G
(VSHFLDOLWDWV�R��VL�HVFDX��KRVSLWDOV��
'
DFRUG�DPE�DL[z�DQWHULRU��IHP�D�HL[D�$GPLQLVWUDFLy�VDQLWjULD�HO�VHJ�HQW�6XJJHULPHQW�L�5HFRUGDWRUL�GH�'HXUH�/HJDO�
3ULPHU��/L�VXJJHULP�TXH�V¶DGRSWHQ�LPPHGLDWDPHQW�WRWHV�OHV�PHVXUHV�RUJDQLW]DWLYHV�TXH�FDOJXHQ�GH�UHGXFFLy�GHOV�WHPSV�G¶HVSHUD�GHOV�SDFLHQWV�UHXPDWROzJLTXHV�SHU�D�VHU�YLVWRV�HQ�FRQVXOWD�SHU�O¶HVSHFLDOLVWD��FRP�WDPEp�TXH�GLULJLVFD�OHV�VHXHV�DFFLRQV�D�PLOORUDU�OHV�FRQGLFLRQV�DVVLVWHQFLDOV�GH�OHV�SHUVRQHV�TXH�WHQHQ�PDODOWLHV�UHXPDWROzJLTXHV��7RW�DL[z�D�IL� GH� JDUDQWLU� HO� UHVSHFWH� D� OD� GLJQLWDW� KXPDQD�� TXH� HOV� SDFLHQWV� WHQHQ� UHFRQHJXWV�FRQVWLWXFLRQDOPHQW�� L� LJXDOPHQW�� WHQLQW� HQ� FRPSWH� DTXHOOV� DOWUHV� GUHWV� IRQDPHQWDOV�UHFROOLWV�HQ�HO�7tWRO�,�GH�OD�&RQVWLWXFLy�HVSDQ\ROD�
6HJRQ��$PE�UHODFLy�D�OD�IDOWD�GH�FRQWHVWDFLy�D�O
HVFULW�GH�O
DXWRU�GH�OD�TXHL[D�GH�SHWLFLy�GH�GDGHV�HVWDGtVWLTXHV��TXH�V
H[WUHPHQ�DO�Pj[LP�HOV�GHXUHV�OHJDOV�TXH�V
H[WUDXHQ�GH�O
DUW�����GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O
DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL� G
XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O
DFFHSWDFLy� GHO�6XJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OHV� PROqVWLHV� H[SHULPHQWDGHV� HQ� XQ�KDELWDWJH�G
$OEDLGD �9DOqQFLD��SHU�OHV�HPLVVLRQV�JDVRVHV�SURFHGHQWV�GH�[HPHQHLHV�
6HQ\RULD�
/
REMHFWH�G¶HVWH�H[SHGLHQW�GH�TXHL[D�YHUVD�VREUH�OHV�PROqVWLHV�H[SHULPHQWDGHV HQ�HO�VHX�KDELWDWJH�SHU�OD�6UD���������D�FDXVD�GH�OHV�HPLVVLRQV�JDVRVHV�SURFHGHQWV�GH�OHV�[HPHQHLHV�LGHQWLILFDGHV� DPE� HOV� Q~PHURV� ��� L� ��� DO� FDUUHU� $]RUtQ�� OD� 6UD�� ������ HQV� LQGLFD� TXH�³O
~QLFD� [HPHQHLD� TXH� KDQ� DUUHJODW� pV� OD� Q~PHUR� ��´�� L� QR� V¶KDYLD� IHW� FDS� FRUUHFFLy�UHVSHFWH�GH�OD�Q~PHUR����L�����
(VWRV� IHWV� MD� YDQ� VHU� REMHFWH� G
XQD� DQWHULRU� LQYHVWLJDFLy� SHU� SDUW� G
HVWD� ,QVWLWXFLy� HQ�O
H[SHGLHQW� GH� TXHL[D� Q~PHUR� �������� HQ� HO� TXDO� O
$MXQWDPHQW� HQV� YD� UHPHWUH� XQD�SURYLGqQFLD� G
$MXQWDPHQW� GH� GDWD� ��� GH� PDLJ� GH� ����� �V
DGMXQWD� FzSLD��� HO�
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FRPSOLPHQW� HIHFWLX� GH� OD� TXDO� SHU� SDUW� GHOV� REOLJDWV� QR� FRQVWD� DFUHGLWDW�� $L[t�� HQ� HOV�DSDUWDWV�SULPHU��VHJRQ�L�TXDUW�GH�OD�SDUW�GLVSRVLWLYD�GH�OD�UHVROXFLy�V
RUGHQDYD�
³3ULPHU��5HTXHULU�DO�,723�PXQLFLSDO�SHUTXq��DOV�HIHFWHV�HVWDEOLWV�HQ�HO�FRV�GH�OD�SUHVHQW�HPHWD�XQ�LQIRUPH�GH�OHJDOLWDW��L�VL�HVFDX��HO�YDORU�GH�O
REUD�H[HFXWDGD�VHQVH�OOLFqQFLD�SHU�OD�WLWXODU�GH�O
KDELWDWJH�HQ�O
~OWLPD�SODQWD�GHO�F��$]RUtQ��L�SURPRWRU�GH�O
REUD��FRQVLVWHQWV�HQ�O
HOHYDFLy�D�H[WHULRU�GH�[HPHQHLD�LGHQWLILFDGD�DPE�HO�Q~P����HQ�HO�VHX�LQIRUPH�GH������������
6HJRQ�� UHTXHULU� LJXDOPHQW� DO� ,723�PXQLFLSDO� SHU� D� FRPSURYDFLy� GH� O
HIHFWLYLWDW� GH� OD�EDL[D� SUHVHQWDGD� SHO� 6U�� ������� UHVSHFWH� D� OD� [HPHQHLD� LGHQWLILFDGD� DPE� HO� Q~P�� �� GH�O
LQIRUPH�FLWDW´�
4XDUW��QRWLILFDU�D�O
DVVHVVRULD�H[WHUQD�PXQLFLSDO�SHU�D��WDQ�DYLDW�UHED�HOV�LQIRUPHV�FLWDWV�L�VL� IRUHQ� FRQVWLWXWLXV� G
LQIUDFFLy� XUEDQtVWLFD�� LQFRDU� HOV� UHVSHFWLXV� H[SHGLHQWV� GH�GLVFLSOLQD�´
(Q� O
LQIRUPH� UHFHQWPHQW� UHPpV� D� HVWD� ,QVWLWXFLy� SHU� O
$MXQWDPHQW�� GH� GDWD� ��� GH�GHVHPEUH�GH�������QRPpV�HV�ID�UHIHUqQFLD�H[SUHVVD�D�OD�[HPHQHLD�GHO�FDUUHU�$]RUtQ��TXH�VHJRQV�HQV� LQGLFD� OD� LQWHUHVVDGD� MD�QR�JHQHUD�PROqVWLHV��QR�REVWDQW�DL[z��UHV�QR�HV�GLX�UHVSHFWH�GH�OHV�[HPHQHLHV����L�����DL[z�pV��HV�GHVFRQHL[�HO�UHVXOWDW GHO�FRPSOLPHQW�GHO�TXH� RUGHQD� OD� SURYLGqQFLD� G
$MXQWDPHQW� GH� ��� GH�PDLJ� GH� ����� UHVSHFWH� D� HVWHV� GRV�[HPHQHLHV�� ILQDOLW]D� HVWH� LQIRUPH� DPE� OD� PDQLIHVWDFLy� TXH� ³HV� GyQD� WUDVOODW� DO�'HSDUWDPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD�SHUTXq�LQIRUPH�GH�O
HVWDW�GH�WUDPLWDFLy�GHO�FLWDW�H[SHGLHQW�Q~P����,8�����L�VL�HVFDX��PHVXUHV�DGRSWDGHV�SHU�DO�UHVWDEOLPHQW�GH�OD�OHJDOLWDW�XUEDQtVWLFD�´
7HQLQW� HQ� FRPSWH� HO� WHPSV� WUDQVFRUUHJXW� GHV� GH� OHV� SULPHUHV� GHQ~QFLHV� VHQVH� TXH� HO�SUREOHPD�KDMD�HVWDW�GHILQLWLYDPHQW�VROXFLRQDW��FDOGULD�UHFRUGDU��XQD�YHJDGD�PpV��TXH�OD�QRUPDWLYD�XUEDQtVWLFD�SUHVFULX��FRQFUHWDPHQW�O
DUW��������GHO�5'������������GH���G
DEULO��7H[W� 5HIyV� GH� OD� /OHL� VREUH� 5qJLP� GHO� 6zO� L� 2UGHQDFLy� 8UEDQD�� L� O
DUW�� ����� GHO� 5'������������GH����GH�MXQ\��5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL�GXUDQW�HO�WHUPLQL�GH�OHJDOLW]DFLy�SHU���PHVRV�O
LQWHUHVVDW�QR�VROÂOLFLWD�OOLFqQFLD�R�HVWD�IyUD�GHQHJDGD�SHU�VHU�HO�VHX�DWRUJDPHQW�FRQWUDUL�D�OHV�SUHVFULSFLRQV�GHO�3OD�R�GH�OHV�RUGHQDQFHV��O
$MXQWDPHQW�KD�G¶DFRUGDU�OD�GHPROLFLy�GH�OHV�REUHV�D�FRVWD�GH�O
LQWHUHVVDW�L�KD�GH�SURFHGLU�D�LPSHGLU�GHILQLWLYDPHQW�HOV�XVRV�DOV�TXDOV�GRQDUD� OORF��6L� O
$MXQWDPHQW�QR�ID� OD�GHPROLFLy�HQ�HO�WHUPLQL� G
XQ� PHV�� FRPSWDGRU� D� SDUWLU� GH� O
H[SLUDFLy� GHO� WHUPLQL� GH� �� PHVRV� SHU� D�OHJDOLW]DU��O
DOFDOGH�KD�GH�GLVSRVDU�GLUHFWDPHQW�HVWD�GHPROLFLy�D�FRVWD�GH�O
LQWHUHVVDW��GH�FRQIRUPLWDW�DPE�O
H[HFXFLy�VXEVLGLjULD�UHFROOLGD�HQ�O
DUW�����GH�OD�/OHL����������GH����GH�QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
$L[t� PDWHL[�� OD� /OHL� ������� GH� ��� GH� QRYHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD�� HQ� OD� VHXD� GLVSRVLFLy� DGGLFLRQDO� QRYHQD�� SUHVFULX�TXH�³HQ�HO�VXSzVLW�G
LQFRPSOLPHQW�GHOV�DFRUGV�L�UHVROXFLRQV�RUGHQDQW�OD�UHDOLW]DFLy�GH�OHV�REUHV� L� HOV� WUHEDOOV� SUHFLVRV�SHU� D� OD� UHVWDXUDFLy� GH� OD� UHDOLWDW� DOWHUDGD�R� WUDQVIRUPDGD��O
$GPLQLVWUDFLy� DFWXDQW� SRGUj� SURFHGLU�� VHQVH� SHUMXt� GHO� UHFXUV� HQ� ~OWLP� WHUPH� D�O
H[HFXFLy�VXEVLGLjULD�D�FRVWD�GH�O
LQIUDFWRU��D�OD�LPSRVLFLy�D�HVWH�GH�PXOWHV�FRHUFLWLYHV��



���

ILQV�XQ�Pj[LP�GH�GHX� VXFFHVVLYHV�� DPE�SHULRGLFLWDW�PtQLPD�PHQVXDO� L� SHU�XQ� LPSRUW��FDGD�YHJDGD��GHO�GHX�SHU�FHQW�GHO�FRVW�SUHYLVW�GH�OHV�REUHV�R�GHOV�WUHEDOOV�RUGHQDWV��TXDQ�HVWRV�FRQVLVWHL[LQ�HQ�OD�UHSRVLFLy�GH�OD�UHDOLWDW�DO�VHX�HVWDW�RULJLQDUL��R�GHO�FLQF�SHU�FHQW�GHO� YDORU� GH� O
REUD� OD� GHPROLFLy� GH� OD� TXDO� V
KDMD� RUGHQDW�� DPE�XQ�PtQLP�GH� FHQW�PLO�SHVVHWHV��(VWHV�PXOWHV�V
LPSRVDUDQ�DPE�LQGHSHQGqQFLD�GH�OHV�UHWULEXWLYHV�GH�OD�LQIUDFFLy�R�LQIUDFFLRQV�SURGXwGHV´��
(OV�GUHWV� FRQVWLWXFLRQDOV� D� OD� VDOXW�� D� XQ�PHGL� DPELHQW� DGHTXDW� L� D� XQ�KDELWDWJH�GLJQH��DUWV�� ��� L� ���� H[LJL[HQ�� QHFHVVjULDPHQW�� TXH� HOV� SRGHUV� ORFDOV� H[HUFLVTXHQ� XQ� FRQWURO�SUHYHQWLX� L� UHSUHVVLX� GH� OHV� DFWLYLWDWV� FRQVWUXFWLYHV� TXH� HV� UHDOLW]HQ� HQ� HO� WHUPH�PXQLFLSDO�� OD� XWLOLW]DFLy� LUUDFLRQDO� L� GHVFRQWURODGD� GHOV� TXDOV� SRGHQ� JHQHUDU� HIHFWHV�SHUQLFLRVRV� SHU� D� OHV� SHUVRQHV� L� HOV� EpQV�� HVWH� Ep� HVSHFLDOPHQW� SURWHJLW� SHU� OD�1RUPD�)RQDPHQWDO� HOHYD� HO� JUDX� G
HILFjFLD� TXH� FDO� H[LJLU� D� O
$GPLQLVWUDFLy� HQ� OD� VHXD�SUHVHUYDFLy��DUW��������&RQVWLWXFLy�HVSDQ\ROD��
3HU� DL[z�� UHVXOWHQ� FRQFORHQWV� HOV� WHUPHV� GH� O
DUW�� ��� GHO� 5HJODPHQW� GH� 'LVFLSOLQD�8UEDQtVWLFD�� HQ�SUHVFULXUH�TXH��³HQ�FDS�FDV��SRGUj� O
$GPLQLVWUDFLy�GHL[DU�G
DGRSWDU� OHV�PHVXUHV� WHQGHQWV� D� UHSRVDU� HOV� EpQV� DIHFWDWV� D� O
HVWDW� DQWHULRU� D� OD� SURGXFFLy� GH� OD�VLWXDFLy�LOÂOHJDO��/HV�VDQFLRQV�SHU�OHV�LQIUDFFLRQV�XUEDQtVWLTXHV�TXH�V
DSUHFLHQ�KDXUDQ�GH�VHU� LPSRVDGHV� LQGHSHQGHQWPHQW�G
HVWHV�PHVXUHV´�� L� WRW�DL[z��DEDQV�TXH� WUDQVFyUUHJD�HO�WHUPLQL�GH�SUHVFULSFLy�GH���DQ\V�GHV�GH�OD�WRWDO�WHUPLQDFLy�GH�OHV�REUHV��DUW����GHO�5HLDO�GHFUHW�/OHL� ��������� GH� ��� G
RFWXEUH��� FRQIRUPH� D� UHLWHUDGD� GRFWULQD� GHO� 7ULEXQDO�6XSUHP��SHU�WRWHV��6HQWqQFLD�GH����GH�MXQ\�GH����������GH�MXQ\�GH������L���GH�MXQ\�GH������
'
DOWUD�EDQGD��O
DUW������GHO�7H[W�5HIyV�GH�OD�/OHL�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD�GH�������HQV�UHFRUGD�TXH�OD�YXOQHUDFLy�GH�OHV�SUHVFULSFLRQV�FRQWLQJXGHV�HQ�OD�/OHL�R�HQ�HOV� SODQV�� SURJUDPHV�� QRUPHV� L� RUGHQDQFHV� WLQGUDQ� OD� FRQVLGHUDFLy� G
LQIUDFFLRQV�XUEDQtVWLTXHV�L�FRPSRUWDUDQ�OD�LPSRVLFLy�GH�VDQFLRQV�DOV�UHVSRQVDEOHV�
6HQVH� SHUMXt� GH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� FDO� QRWDU� OD� SRVVLELOLWDW� PXQLFLSDO� GH�GLFWDU� RUGUHV� G
H[HFXFLy� DOV� SURSLHWDULV� GH� OHV� [HPHQHLHV�� D� O
HPSDUD� GHO� TXH� GLVSRVD�O
DUW�� ��� GH� OD� /OHL� YDOHQFLDQD� �������� GH� ��� GH� QRYHPEUH�� UHJXODGRUD� GH� O
DFWLYLWDW�XUEDQtVWLFD��HO�TXDO�GLVSRVD�TXH�³HOV�SURSLHWDULV�GH�WHUUHQ\V��FRQVWUXFFLRQV�L�HGLILFLV�KDQ�GH�PDQWHQLU�ORV�HQ�FRQGLFLRQV�GH�VHJXUHWDW�� VDOXEULWDW��RUQDW�S~EOLF� L�GHFRU´�� L� O
DUW�����GHO�5'������������GH����GH�MXQ\��GHO�5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD��LQGLFD�TXH�O
$MXQWDPHQW� TXH� RUGHQH� O
H[HFXFLy� G¶HVWHV� REUHV� KD� GH� FRQFHGLU� DOV� SURSLHWDULV� R� DOV�VHXV� DGPLQLVWUDGRUV� XQ� WHUPLQL�� TXH� KDXUj� GH� VHU� G¶DFRUG� DPE� OD� PDJQLWXG� G¶HVWHV��SHUTXq� HV� FRPSOLVFD� HO� TXH� V¶KD� DFRUGDW�� VL� WUDQVFRUUH� HVWH� SHUtRGH� L� QR� KDQ� HVWDW�H[HFXWDGHV�� FDOGUj� LQFRDU� XQ� H[SHGLHQW� VDQFLRQDGRU�� DPE� LPSRVLFLy� GH� PXOWD�� HQ� OD�UHVROXFLy� GH� OD� TXDO�� D� PpV�� FDOGUj� UHTXHULU� DO� SURSLHWDUL�� SURSLHWDULV� R� DOV� VHXV�DGPLQLVWUDGRUV� O
H[HFXFLy� GH� O
RUGUH� HIHFWXDGD�� L� VL� QR� HV� FRPSOL[�� KDXUj� GH� GXU�OD� D�WHUPH� O¶$MXQWDPHQW�� D� FjUUHF� GH� O
REOLJDW�� D� WUDYpV� GHO� SURFHGLPHQW� G
H[HFXFLy�VXEVLGLjULD� SUHYLVW� HQ� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�
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&RQVWLWXFLy� �DUWV�� ���� ���� ��� L� ���� L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� OL� UHFRUGH� HO� GHXUH� OHJDO� GH� UHVROGUH� HOV�H[SHGLHQWV�GH�UHVWDXUDFLy�GH�OD� OHJDOLWDW�XUEDQtVWLFD�LQFRDWV�� L�TXH�RUGHQH�DO�SUHVXPSWH�LQIUDFWRU�HOV�WUHEDOOV�QHFHVVDULV�SHU�D�OD�UHSRVLFLy�GH�OD�UHDOLWDW�DOWHUDGD�R�WUDQVIRUPDGD��DPE� O¶DGYHUWLPHQW� TXH�� HQ� FDV� G
LQFRPSOLPHQW�� HV� SRGUDQ� LPSRVDU�PXOWHV� FRHUFLWLYHV��VHQVH�SHUMXt�GH�GLVSRVDU�O
H[HFXFLy�VXEVLGLjULD�PXQLFLSDO�D�FRVWD�GH�O
REOLJDW�L�GLFWDU�OHV�QHFHVVjULHV�RUGUHV G
H[HFXFLy�DOV� WLWXODUV�GH� OHV�[HPHQHLHV�SHU�D�JDUDQWLU� OD�VHJXUHWDW� L�VDOXEULWDW��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWH� UHFRUGDWRUL� GH� GHXUHV� OHJDOV� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH�FRQVLGHUH� SHU� D� QR� DFFHSWDU�OR�� L� DL[z�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
,,�� +,6(1'$�3Ò%/,&$
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�GLVFUHSjQFLD�HQ�HO�PRPHQW�GH�SDJDPHQW�GH�O¶,PSRVW�VREUH�9HKLFOHV�GH�7UDFFLy�0HFjQLFD�
³([FPD��6UD��
$JUDwP�HO� VHX�HVFULW� D� WUDYpV�GHO�TXDO�HQV� FRQWHVWD�D� OD�TXHL[D� IRUPXODGD�SHO�6U�� �������UHODWLYD�D�O¶,PSRVW�GH�9HKLFOHV�GH�7UDFFLy�0HFjQLFD�
(Q�FRQFUHWR�O¶LQWHUHVVDW�HV�GLULJt�D�HVWD�,QVWLWXFLy�PLWMDQoDQW�HVFULW�HQ�HO�TXDO�H[SRVDYD�TXH� HO� ��� GH� QRYHPEUH� GH� ����� HIHFWXj� HO� SDJDPHQW� GH� O¶,PSRVW� VREUH� 9HKLFOHV� GH�7UDFFLy�0HFjQLFD��L�YD�DERQDU�OD�TXDQWLWDW�GH��������SWD��PLWMDQoDQW�XQ�JLU�SRVWDO�FXUVDW�HQ�O¶RILFLQD�GH�FRUUHXV�L�WHOqJUDIV�GH�OD�ORFDOLWDW�GH�)DYDUD�
1R� REVWDQW� DL[z� DQWHULRU�� DPE� GDWD� ��� GH� PDLJ� GH� ����� UHEp� HQ� HO� VHX� GRPLFLOL� OD�QRWLILFDFLy� GHO� SURFHGLPHQW� GHFRQVWUHQ\LPHQW� HQ� FRQFHSWH� G¶³,PSRVW� GH� 9HKLFOHV� GH�7UDFFLy�0HFjQLFD´�SHU�XQ�LPSRUW�GH��������SWD��PpV�XQ�UHFjUUHF�GHO����SHU�����SHO�IHW�GH�QR�SDJDU�HQ�HO�SHUtRGH�YROXQWDUL�
8QD� YHJDGD� DGPHVD� OD� TXHL[D� VH� VROÂOLFLWj� G¶HL[D� &RUSRUDFLy� /RFDO� HO� FRUUHVSRQHQW�LQIRUPH� DPE� HO� IL� GH� SURFHGLU� D� O¶HVWXGL� GH� O¶DVVXPSWH� SODQWHMDW�� LQIRUPH� GHO� TXDO� HV�GRQj�WUDVOODW�D�O¶DXWRU�GH�OD�TXHL[D�VHQVH�TXH�HV�UHDOLW]DUHQ�DOÂOHJDFLRQV�D�DTXHVW�
(Q� HVWH� LQIRUPH� HV� SRVD� GH� PDQLIHVW� TXH� HO� SHUtRGH� YROXQWDUL� GH� SDJDPHQW� GH� OD�OLTXLGDFLy� ILQDOLW]DYD�HO����GH�QRYHPEUH�GH������ L�TXH� O¶LPSRUW� UHIHULW�YD�VHU� WRUQDW�D�O¶LQWHUHVVDW� SHUTXq� HV� WUREDYD� IRUD� GH� WHUPLQL�� SRVDW� TXH� HO� JLU� SRVWDO� TXH� HOO� PDWHL[�KDYLD�UHDOLW]DW�HVWDYD�GDWDW�O¶��GH�GHVHPEUH�GH�������SHU�OD�TXDO�FRVD�HV�SURFHGt�D�DSOLFDU�XQ�UHFjUUHF�G¶XQ����SHU�����
3HU� WRW�DL[z�TXH�DQWHFHGL[��KHP�GH�GHVWDFDU�TXH� OD�/OHL�����������GH����GH�GHVHPEUH��*HQHUDO�7ULEXWjULD�GLVSRVD�HQ�O¶DUWLFOH�����Q�TXH��³6¶HQWpQ�SDJDGD�HQ�HIHFWLX�XQ�GHXWH�
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WULEXWDUL� TXDQ� V¶KD� UHDOLW]DW� O¶LQJUpV� GH� O¶LPSRUW� HQ� OHV� &DL[HV� GHO� 7HVRUR�� RILFLQHV�UHFDSWDGRUHV� R� (QWLWDWV� GHJXGDPHQW� DXWRULW]DGHV� TXH� VLJXHQ� FRPSHWHQWV� SHU� D� OD� VHXD�DGPLVVLy´�
$L[t� PDWHL[�� HVWD /OHL� HVWDEOL[� HQ� O¶DUWLFOH� �����U� TXH�� ³/¶LQLFL� GHO� SHUtRGH� H[HFXWLX�GHWHUPLQD�XQ�UHFjUUHF�GHO����SHU�����GH�O¶LPSRUW�GHO�GHXWH�QR�LQJUHVVDW��DL[t�FRP�HO�GHOV�LQWHUHVVRV�GH�GHPRUD�FRUUHVSRQHQWV�D�HVWD�
(VWH�UHFjUUHF�VHUj�GHO����SHU�����TXDQ�HO�GHXWH�WULEXWDUL�QR�LQJUHVVDW�VH�VDWLVIDoD�DEDQV�TXH�KDMD�VLJXW�QRWLILFDGD�DO�GHXWRU�OD�SURYLGqQFLD�GH�FRQVWUHQ\LPHQW�SUHYLVWD�HQ�O¶DSDUWDW�WUHV�G¶HVWH� DUWLFOH� L� QR� V¶H[LJLUDQ� HOV� LQWHUHVVRV�GH�GHPRUD� LPSRUWDWV� GHV� GH� O¶LQLFL� GHO�SHUtRGH�H[HFXWLX´�
'¶DOWUD�EDQGD��OD /OHL����������GH����GH�GHVHPEUH��5HJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV�LQGLFD� HQ� O¶DUWLFOH� ����Q� TXH� HQ� OHV� UHVSHFWLYHV� 2UGHQDQFHV� ILVFDOV� HOV� $MXQWDPHQWV�GLVSRVDUDQ�OD�FODVVH�G¶LQVWUXPHQW�DFUHGLWDWLX�GHO�SDJDPHQW�GH�O¶LPSRVW��(Q�FRQVRQjQFLD�DPE�HVWH�SUHFHSWH��O¶2UGHQDQoD�)LVFDO�*HQHUDO�G¶HL[D�&RUSRUDFLy�HVWDEOL[�HO�JLU�SRVWDO�R�WHOHJUjILF� FRP� D� PLWMj� GH� SDJDPHQW� HQ� HIHFWLYX�� L� FRQWLQXD� DPE� O¶DUWLFOH� ����Q� TXH��³TXDQ� HO� SDJDPHQW� HV� UHDOLW]H� D� WUDYpV� G¶(QWLWDWV� GH� 'LSzVLW� R� DOWUHV� SHUVRQHV�DXWRULW]DGHV�� HO� OOLXUDPHQW� DO� GHXWRU� GHO� MXVWLILFDQW� G¶LQJUpV� O¶DOOLEHUDUj� GHV� GH� OD� GDWD�TXH�HV�FRQVLJQH�HQ�HO�MXVWLILFDQW���´
$�WHQRU�GH�WRW�O¶DQWHULRU�L��GHVSUpV�GHO�GHWDOODW�HVWXGL�GH�OD�GRFXPHQWDFLy�TXH�HV�WURED�HQ�HVWD�,QVWLWXFLy��HV�GHVSUpQ�TXH�HO�JLU�SRVWDO�HV�UHDOLW]j�DPE�GDWD����GH�QRYHPEUH�GH������HQ�O¶RILFLQD�DX[LOLDU�GH�)DYDUD�TXH�pV�GHSHQGHQW�GH�O¶RILFLQD�WqFQLFD�G¶$O]LUD��/D�GDWD�GH�UHFHSFLy�GHO�JLU�HQ�HL[D�&RUSRUDFLy�YD�VHU� O¶��GH�GHVHPEUH�GH�������/D�FRQFOXVLy�TXH�UHVXOWD�pV�TXH�HQ�FDS�PRPHQW�HV�SURGXt�O¶LQFRPSOLPHQW�GH�OHV�REOLJDFLRQV�WULEXWjULHV�SHU�SDUW�GH�O¶DXWRU�GH�OD�TXHL[D�MD�TXH�HO�SDJDPHQW�HV�UHDOLW]j��HIHFWLYDPHQW��GLQV�GHO�SHUtRGH�YROXQWDUL�
+HP�GH�GHVWDFDU�TXH�D�PpV�GH�QR�SURGXLU�VH�HVWH�LQFRPSOLPHQW��pV�VLJQLILFDWLX�TXH�HQ�FDS�FDV�KDJXp�G¶KDYHU�VH�JUDYDW�XQ�UHFjUUHF�G¶XQ����SHU�����VREUH�HO�UHIHULW�LPSRVW��MD�TXH�SHU�DO� VXSzVLW�TXH� V¶KDJXHUD�SDJDW�HO�GLD� LPPHGLDW� DO� ILQDO�GHO� WHUPLQL�HO� UHFjUUHF�LPSRVDEOH�VHULD�GHO����SHU�����ILQV�TXH�V¶HIHFWXH�OD�QRWLILFDFLy�GH�FRQVWUHQ\LPHQW��3HU�WDQW��VHUj�HQ�HO�PRPHQW�HQ�TXq�HV�GXJD�D�WHUPH�HVWD�QRWLILFDFLy�TXDQ�HV�SRGUj�DSOLFDU�HO�UHFjUUHF��VHPSUH�TXH�QR�V¶KDMD�SURGXwW�HO�SDJDPHQW�DPE�SRVWHULRULWDW�
&DO�UHVVDOWDU�TXH�pV�PLVVLy�G¶HVWD�,QVWLWXFLy�YHWODU�SHO�FRPSOLPHQW�GHOV�SUHFHSWHV�OHJDOV�DGpV�HVPHQWDWV�HQ�SUR GH�JDUDQWLU�HOV�GUHWV�TXH�DVVLVWL[HQ�HO�FLXWDGj�
'H�FRQIRUPLWDW�DPE�WRW�DL[z�DQWHULRU�L�DPE�OD�LQWHQFLy�GH�OD�FRQVHFXFLy�GHOV�SUHFHSWHV�OHJDOV� H[SRVDWV� HQ� OD� SUHVHQW� UHVROXFLy�� OL� IRUPXOHP� HO� VHJ�HQW� 6XJJHULPHQW�� TXH� HQ�DTXHOOHV�DFWXDFLRQV�HQ� OHV�TXDOV�HV�SURFHGLVFD�D�DERQDU� OµLPSRUW�GHOV�GHXWHV� WULEXWDULV��FRP�DUD�O¶,PSRVW�GH�9HKLFOHV�GH�7UDFFLy�0HFjQLFD��HV�WLQJD�SHU�HIHFWXDW�HVWH�DERQDPHQW�HQ�OD�GDWD�HQ�TXq�HIHFWLYDPHQW�HV�UHDOLW]H�HO�SDJDPHQW��JLU�SRVWDO��L�QR�HQ�OD�GDWD�HQ�OD�TXDO� VH¶Q� SURGXw[� OD� UHFHSFLy�� $L[t� PDWHL[�� OL� UHFRUGHP� HO� GHXUH� OHJDO� GLVSRVDW� HQ�O¶DUWLFOH������U�GH�OD�/OHL�����������GH����GH�GHVHPEUH��*HQHUDO�7ULEXWjULD��TXH�HQ�WRW�FDV�KD�G¶DSOLFDU�VH�XQ�UHFjUUHF�GHO����SHU�����VL�HV�GHXWH�WULEXWDUL�QR�V¶KD�LQJUHVVDW�HQ�



���

SHUtRGH�YROXQWDUL�L VH�VDWLVIj�DEDQV�TXH�KDMD�VLJXW�QRWLILFDGD�DO�GHXWRU�OD�SURYLGqQFLD�GH�FRQVWUHQ\LPHQW�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL� G¶XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O¶DFFHSWDFLy� GH� OD�5HVROXFLy�TXH�VH�OL�UHDOLW]D��R�VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�GH�EHVWUHWD�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�OHV�WD[HV�SHU�FRQFyUUHU�D�RSRVLFLRQV�D�OD�IXQFLy�S~EOLFD�YDOHQFLDQD�
³,OÂOP��6U��
$FXVHP�UHFHSFLy�GHO�VHX�HVFULW�DPE�GDWD���GH�IHEUHU�SHO�TXDO�HQV�LQIRUPD�HQ�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD��SUHVHQWDGD SHU�(Q�������
&RP� 9�,�� FRQHL[�� O¶DXWRU� GH� OD� TXHL[D� VXEVWDQFLDOPHQW� H[SRVDYD� TXH� OHV� SURYHV��H[jPHQV��G¶DFFpV�D� OHV�GLVWLQWHV�FDWHJRULHV�GH�OD�)XQFLy�$GPLQLVWUDWLYD�HQ�O¶jPELW�GH�OHV�,QVWLWXFLRQV�6DQLWjULHV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��7qFQLF��*HVWLy��$GPLQLVWUDWLX�L�$X[LOLDU��YDQ�VHU�DVVHQ\DODGHV�HO�PDWHL[�GLD�����GH�PDLJ�GH�������L�D�OD�PDWHL[D�KRUD�
6HJRQV� LQGLFDYD� O¶DXWRU� GH� OD� TXHL[D�� OD� LPSRVVLELOLWDW� GH� SUHVHQWDU�VH� D� OHV� GLVWLQWHV�SURYHV�� MD� TXH� FRPSWDYD� DPE� OD� WLWXODFLy� VXILFLHQW�� SRGULD� YXOQHUDU� SULQFLSLV�FRQVWLWXFLRQDOV�
$GPHVD� D� WUjPLW� OD� TXHL[D�� VROÂOLFLWHP� ,QIRUPH� G¶HL[D� 'LUHFFLy� *HQHUDO� SHU� WDO� GH�FRQWUDVWDU�OD�YHUDFLWDW�L�H[DFWLWXG�G¶HVWHV�DILUPDFLRQV�
5HEXW� O¶LQIRUPH�� HQ� GRQjUHP� WUDVOODW� D� O¶DXWRU� GH� OD� TXHL[D� D� IL� L� HIHFWH� TXH�� VL� KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�HVFULW�G¶DOÂOHJDFLRQV��FRP�DL[t�YD�IHU��
$L[t� PDWHL[�� L� DWpV� TXH� OHV� FRQYRFDWzULHV� HUHQ� GHVHQYROXSDGHV� D� O¶HPSDUD� GH� OD� /OHL�(VWDWDO� ��������� GH� ��� GH� QRYHPEUH�� YDP� FRQWDFWDU� DPE� O¶2ILFLQD� GHO� 'HIHQVRU� GHO�3REOH� SHU� WDO� GH� FRQpL[HU� VL� O¶HVPHQWDGD� LQVWLWXFLy� HVWDWDO� KDYLD� WUDPLWDW� TXHL[HV� GH�FRQWLQJXW�VLPLODU�D�OD�GHO�6U��������
/D�UHVSRVWD�GH�O¶2ILFLQD�GHO�'HIHQVRU�GHO�3REOH�YD�VHU�HQ�VHQWLW�DILUPDWLX��(Q�HVWH�VHQWLW��HQV� DVVHQ\DODYHQ�� TXH� V¶KDYLHQ� GLULJLW� D� OD� 'LUHFFLy� *HQHUDO� GH� 5HFXUVRV� +XPDQV� L�6HUYHLV� (FRQzPLFV� 3UHVVXSRVWDULV� �&RPLVVLy� GH� 'HVHQYROXSDPHQW� L� 6HJXLPHQW� GH� OD�/OHL����������GHO�0LQLVWHUL�GH�6DQLWDW� L�&RQVXP��OHV�FRQVLGHUDFLRQV�TXH�D�FRQWLQXDFLy�H[SRVHP�L�TXH�HVWD�6LQGLFDWXUD�ID�VHXHV�
3ULPHUD�� /HV� FRQYRFDWzULHV� GH� OHV� SURYHV� T�HVWLRQDGHV�� D� WUDYpV� GHO� FRUUHVSRQHQW�GHVHQYROXSDPHQW� UHJODPHQWDUL�� WHQHQ� O¶RULJHQ�GH� OD�/OHL����������GH����GH�QRYHPEUH��SHU� OD� TXDO� V¶HVWDEOL[� XQ� SURFpV� H[WUDRUGLQDUL� GH� FRQVROLGDFLy� L� SURYLVLy� GH� SODFHV� GH�SHUVRQDO�HVWDWXWDUL� HQ� OHV� ,QVWLWXFLRQV�6DQLWjULHV�GH� OD�6HJXUHWDW�6RFLDO�GHOV�6HUYHLV�GH�
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6DOXW�GHO�6LVWHPD�1DFLRQDO�GH�6DOXW��PHVXUD�SHU�OD�TXDO�V¶HVWDEOL[�OD�SUHYLVLy�OHJDO�G¶XQD�FRQYRFDWzULD�H[FHSFLRQDO�PLWMDQoDQW� OD�SUjFWLFD�GH�SURYHV�SHU�D� OD� FRQVROLGDFLy�G¶XQD�VLWXDFLy�SUHFjULD�SUHFHGHQW��
$� OD� QDWXUDOHVD� G¶HVWH� SURFpV�� SHU� WDQW�� KDQ� GH� UHVSRQGUH� OHV� DFWXDFLRQV� GH� OHV�$GPLQLVWUDFLRQV�FRQYRFDQWV� OD�TXDO�FRVD�QR�SRW�VXSRVDU��D� WHQRU�GH�OHV�SUHYLVLRQV�TXH�OHV�LQWHJUHQ��XQD�UHVHUYD�SHU�D�GHWHUPLQDGHV�SHUVRQHV�TXH�OLPLWH�O¶DFFpV�R HO�UHVWULQJLVFD��QL� GLUHFWD�� QL� LQGLUHFWDPHQW�� FRP� KR� KD� HVWDW� UHFRQHL[HQW� HQ� UHLWHUDGHV� RFDVLRQV� HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�OD�GRFWULQD�HVWDEOLGD�HQ�OHV�VHQWqQFLHV�������������������R����������HQWUH�G¶DOWUHV�
6HJRQD��$PE�HVWD�SUHPLVVD�L�SDUWLQW�GHO�FDUjFWHU�H[FHSFLRQDO�TXH�HV�SUHGLFD�GH�OD�QRUPD�FLWDGD�HO�IRQDPHQW�GH�OD�TXDO�UDX��VHJRQV�OD�VHXD�H[SRVLFLy�GH�PRWLXV��HQ�OD�UHVROXFLy�GH�OD�SUREOHPjWLFD�L�O¶DOWD�WD[D�GH�WHPSRUDOLWDW�GHO�SHUVRQDO�HVWDWXWDUL��OD�TXDO�FRVD�GLILFXOWD�HO� QRUPDO� GHVHQYROXSDPHQW GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXW�� VLWXDFLy� TXH� HV� YRULD�DXJPHQWDGD� SHU� OD� LPPLQqQFLD� GHO� WUDVSjV� GH� IXQFLRQV� L� VHUYHLV� DOV� 6HUYHLV� GH� 6DOXW��RUJDQLW]DFLRQV�TXH�FRQIRUPHQ�O¶HVPHQWDW�6LVWHPD��V¶HVWDEOt�XQ�SURFHGLPHQW�H[FHSFLRQDO�L� ~QLF�� FDUDFWHUtVWLTXHV� TXH� KDXULHQ� IRQDPHQWDW� OD� PDWHL[D� FRQILJXUDFLy� GH� OHV�FRQYRFDWzULHV��(Q�FRQFUHW��OD�QHFHVVLWDW�GH�GRQDU�OD�QHFHVVjULD�FREHUWXUD�R�RFXSDFLy�DPE�FDUjFWHU� GH� IL[HVD� D� OHV� SODFHV� TXH� RFDVLRQHQ� XQD� HOHYDGD� WHPSRUDOLWDW� QR� QRPpV�FRQVWLWXw[� O¶REMHFWLX� GH� OD� /OHL� VLQy� TXH� HV� WUDQVPHW� L� SODVPD� HQ� OHV� GLYHUVHV�FRQYRFDWzULHV��TXH�KDQ�GH�FRPSOLU�DPE�HL[D�ILQDOLWDW�GHFODUDGD�D� WUDYpV�GH� OD�YROXQWDW�GHO�OHJLVODGRU�
7HUFHUD��(Q�HL[H�RUGUH�GH�FRVHV��L�GHV�G¶HL[D�SHUVSHFWLYD��V¶KD�GH�FRQWHPSODU�OD�IL[DFLy�GH�OHV�FDUDFWHUtVWLTXHV�GH�UHDOLW]DFLy�GH�OHV�SURYHV�REMHFWH�G¶H[DPHQ�L�OD�FRLQFLGqQFLD�GH�OD�TXDO�PRWLYj�OD�IRUPXODFLy�GH�OD�TXHL[D��,�HQ�HVWD�OtQLD��QR�SRW�GHL[DU�DSUHFLDU�VH�TXH�OD�GHOLPLWDFLy� HVPHQWDGD� UHVSRQ� D� HL[D� HVSHFtILFD� ILQDOLWDW� TXH�� G¶DOWUD� EDQGD�� QR� SRW�FRQVLGHUDU�VH�� DO� QRVWUH� SDUHU�� FRP� XQD� UHVWULFFLy� O¶DFFpV� OOLXUH� D� FDGD� XQD� G¶HVWHV�LQGLYLGXDOPHQW� FRQVLGHUDGHV�� L� DL[z�� D�PpV�� TXDQ� DPE� FDUjFWHU� JHQHUDO� HV� UHFRQHL[� D�O¶$GPLQLVWUDFLy� OD� IDFXOWDW� GH� GRWDU�VH� GHOV� PLWMDQV� KXPDQV� QHFHVVDULV� SHU� D� O¶HILFDo�FRPSOLPHQW�GHO�IL�HQFRPDQDW�
7DPSRF�HV�SRGHQ�HQWHQGUH�OHV�SUHYLVLRQV�HVPHQWDGHV�UHVSHFWH�D�OD�GHWHUPLQDFLy�GH�OHV�GDWHV�QRPpV�SHU�D�DOJXQHV�FRQYRFDWzULHV�VHOHFWLYHV��FRP�D�SURYHV�GH�FDUjFWHU�UHVWULQJLW��MD�TXH�HV�WUREHQ�REHUWHV�D�O¶DFFpV�S~EOLF�SHU�D�WRWV�DTXHOOV�DVSLUDQWV�TXH�UHXQLVTXHQ�HOV�UHTXLVLWV�HVWDEOLWV��FRP�WDPSRF�HV�FRQVLGHUD�TXH�HQ�HVWHV�V¶HVWDEOLVTXHQ�FRQGLFLRQV�TXH�SXJXHQ�VXSRVDU�XQD� UHVHUYD��DG�SHUVRQDP��GH� IXQFLRQV�S~EOLTXHV�SHU� D�GHWHUPLQDGHV�SHUVRQHV� LQGLYLGXDOPHQW� GHWHUPLQDGHV� �6HQWqQFLHV� GHO� 7ULEXQDO� &RQVWLWXFLRQDO����������L����������GH����GH�IHEUHU��
(Q� FRQVHT�qQFLD�� SDUHL[� SRVVLEOH� TXH� OD� PHVXUD� DGRSWDGD� SXJD� FRQVLGHUDU�VH� FRP� D�UDRQDEOH�� SURSRUFLRQDGD� D� OD� ILQDOLWDW� EXVFDGD� L� QR� DUELWUjULD� SHU� WDO� FRP� DWHQGULD� OD�PDWHL[D�QDWXUDOHVD�GHO� SURFpV�GH� FRQVROLGDFLy�� OD� QHFHVVjULD� FREHUWXUD� HQ�SURSLHWDW� GH�ODV�SODFHV��
1R�REVWDQW�DL[z�L�VHQVH�GHVFRQpL[HU�HL[D�EXVFDGD�ILQDOLWDW��HVWD�,QVWLWXFLy�KD�FRQVLGHUDW�RSRUW~�WUDVOODGDU�D�HL[D�&RQVHOOHULD� OD�QHFHVVLWDW�G¶HVWDEOLU�DOWUHV�PHFDQLVPHV�GLQV�GHOV�
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VLVWHPHV�GH�VHOHFFLy�TXH�SHUPHWHQ�FRPSDJLQDU��PLWMDQoDQW� OHV�RSRUWXQHV�SUHYLVLRQV��HO�FRPSOLPHQW� G¶LQWHUpV� S~EOLF� PLWMDQoDQW� O¶REMHFWLX� DO� TXDO� HV� GHGLFD� OD� FRQYRFDWzULD�H[WUDRUGLQjULD�DPE�O¶LQWHUpV�GHOV�DVSLUDQWV��$L[z�VXSRVD�TXH�QR�SXJD�LJQRUDU�VH�TXH�HO�FRQHL[HPHQW�SUHYL�SHOV�DVSLUDQWV�SURPRWRUV�GH�OD�TXHL[D�GH�OD�FRLQFLGqQFLD�GH�OHV�GDWHV�GH� OHV�SURYHV� VHOHFWLYHV�D� OHV�TXDOV�KDQ�FRQFRUUHJXW�KDJXHUD�SRJXW�SUREDEOHPHQW��TXH�GHVFDUWDUHQ�VROÂOLFLWDU� OD� VHXD� LQVFULSFLy�HQ�PpV�G¶XQD�FRQYRFDWzULD�DO�SRGHU�FRQFyUUHU~QLFDPHQW�D�XQD�G¶HVWHV��L��HQ�FRQVHT�qQFLD�TXH�QR�DERQDUHQ�HOV�GUHWV�G¶H[DPHQ��
'RQFV� Ep�� SDUHL[� RSRUW~� UHFRUGDU�� D� OD� YLVWD� GH� OHV� FLUFXPVWjQFLHV� FRQFXUUHQWV� HQ� HO�VXSzVLW� TXH� HQV� RFXSD�� TXH� VHQW� HYLGHQW� HO� FRVW� JHQHUDW� SHO� GHVHQYROXSDPHQW� G¶XQ�SURFpV� GH� VHOHFFLy� GH� SHUVRQDO� SHU� D� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� HVWH� HV� YHX�DFRPSDQ\DW� GHOV� EHQHILFLV� TXH� XQ� SURFpV� UHVSHFWXyV� DPE� HOV� SULQFLSLV� FRQVWLWXFLRQDOV�TXH� UHJL[HQ� O¶DFFpV� DO� WUHEDOO� S~EOLF� UHSRUWD� D� O¶$GPLQLVWUDFLy� L� D� OD� VRFLHWDW�� HQ�FRPSOLPHQW� G¶XQD� REOLJDFLy� GHULYDGD� GHO� PDQGDW� FRQVWLWXFLRQDO� TXH� SHUPHWULD� OD�VHOHFFLy� GHOV� FDQGLGDWV� PpV� DSWHV� SHU� D� O¶H[HUFLFL� GH� OHV� IXQFLRQV� S~EOLTXHV�HQFRPDQDGHV��
/D� YLJqQFLD� G¶HVWH� UDRQDPHQW� SHUPHW� FRQVLGHUDU�� LJXDOPHQW�� TXH� HO� FRVW� G¶HL[RV�SURFHVVRV�VHOHFWLXV SRJXHUD�VXIUDJDU�VH�SHU�OD�VRFLHWDW�HQ�HO�VHX�FRQMXQW�GH�PDQHUD�TXH�QR� UHSHUFXWLUD� HQ� HOV� DVSLUDQWV� L� HVWD� FRQFOXVLy� pV� SRVVLEOH� WDPEp� HVWHQGUH�OD� D� HVWH�VXSzVLW��
3HU� WRW� DL[z� TXH� DQWHFHGL[�� 6XJJHULP� D� HL[D� &RQVHOOHULD� TXH� KDELOLWH� HOV�PHFDQLVPHV�QHFHVVDULV�SHU�D�SURFHGLU�D�OD�GHYROXFLy�GH�OHV�TXDQWLWDWV�DERQDGHV�SHU�GUHW�G¶H[DPHQ�D�DTXHOOV� DVSLUDQWV�� FRP� RFRUUH� HQ� HO� FDV� GH� O¶DXWRU� GH� OD� TXHL[D�� DOV� TXDOV� OHV� GDWHV�G¶H[DPHQ�GH�GLVWLQWHV�FRQYRFDWzULHV�YDQ�VHU�FRLQFLGHQWV�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy�� OL� DJUDwP� HQV� UHPHWD� HQ� HO�WHUPLQL� G¶XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O¶DFFHSWDFLy� GHO�6XJJHULPHQW�TXH�VH�OL�UHDOLW]D��R�VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�GH�EHVWUHWD�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH� OD�TXHL[D�Q~P����������HQ� OD�TXDO�GRV�$MXQWDPHQWV�JLUDYHQ�WD[D�GH�EURVVD�SHU�XQ�~QLF�VHUYHL��
³6HQ\RULD�
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD�SHU�1D�$)3�HQ� UHODFLy� DPE� O¶DERQDPHQW�GH� OD� WD[D�GH� UHFROOLGD�GH� UHVLGXV�VzOLGV�HQ�HO�Q~PHUR�;;�GH�OD�ILQFD�/�&���GHO�3DODPy��HO�WLWXODU�GH�OD�TXDO�pV�HO�FzQMXJH�GH� OD� LQWHUHVVDGD�� (Q� -50� '¶HVWH� LQIRUPH�� GH� OD� GRFXPHQWDFLy� DSRUWDGD� SHU� OD�LQWHUHVVDGD�L�GH�WRW�HO�TXH�V¶KD�DFWXDW�HV�GHGXw[�TXH�HOV�$MXQWDPHQWV�G¶$ODFDQW�L�GH�6DQW�9LFHQW�GHO�5DVSHLJ�OLTXLGHQ�OD�UHIHULGD�WD[D�DOKRUD��VL�Ep�HO�VHUYHL�GH�UHFROOLGD�HO�SUHVWD�HVWH�~OWLP�DMXQWDPHQW��
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/D�ILQFD�UHFDX�HQ�DPEGyV�WHUPHV�PXQLFLSDOV��WRW�L�TXH�OD�PDMRU�SDUW�FRUUHVSRQ�DO�WHUPH�PXQLFLSDO�G¶$ODFDQW��$�SHVDU�G¶DL[z�HO�VHUYHL�GH�UHFROOLGD�HV�SUHVWD�SHU�O¶$MXQWDPHQW�GH�6DQW� 9LFHQW� GHO� 5DVSHLJ�� TXH� DGPHW� OD� SRVVLELOLWDW� TXH� OD� WD[D� VLJD� SHUFHEXGD� SHU�O¶$MXQWDPHQW� G¶$ODFDQW�� HQ� HVWH� FDV� GHL[DUj� GH� SUHVWDU� HO� VHUYHL�� (VWH� ~OWLP� HQWpQ��EDVDQW�VH� HQ� OHV� GDGHV� DSRUWDGHV� SHU� OD� *HUqQFLD� 7HUULWRULDO� GHO� &DGDVWUH� G¶$ODFDQW�&DSLWDO�� TXH� OD� ILQFD� FRUUHVSRQ� DO� WHUPH� PXQLFLSDO� G¶$ODFDQW� D� PpV� GHO� IHW� TXH� HO�SURSLHWDUL�HVWj�HPSDGURQDW�HQ�HVWD�FLXWDW�L�VDWLVIj�DFt�WDPEp�DOWUHV�WULEXWV�PXQLFLSDOV�
/D� &RQVWLWXFLy� HVSDQ\ROD� GLVSRVD� HQ� O¶DUWLFOH� ������ TXH� ³/¶$GPLQLVWUDFLy� 3~EOLFD�VHUYL[� DPE� REMHFWLYLWDW� HOV� LQWHUHVVRV� JHQHUDOV� L� DFWXD� G¶DFRUG� DPE� HOV� SULQFLSLV�G¶HILFjFLD��MHUDUTXLD��GHVFHQWUDOLW]DFLy��GHVFRQFHQWUDFLy�L�FRRUGLQDFLy��DPE�VRWPHWLPHQW�SOH�D�OD�OOHL�L�DO�'UHW´��$L[t�PDWHL[��GHWHUPLQD�HQ�O¶DUWLFOH�������DL[z�TXH�VHJXL[��³�/HV�&RPXQLWDWV�$XWzQRPHV�L�OHV�&RUSRUDFLRQV�ORFDOV�SRGUDQ�HVWDEOLU�L�H[LJLU�WULEXWV��G¶DFRUG�DPE�OD�&RQVWLWXFLy�L�OHV�OOHLV´�
/D�/OHL�����������GH����GH�GHVHPEUH��*HQHUDO�7ULEXWjULD��HVWDEOL[�HQ�O¶DUWLFOH�������TXH�³(O�IHW�LPSRVDEOH�pV�HO�SUHVVXSRVW�GH�QDWXUDOHVD�MXUtGLFD�R�HFRQzPLFD�IL[DW�SHU�OD�OOHL�SHU�D� FRQILJXUDU� FDGD� WULEXW� L� OD� UHDOLW]DFLy� GHO� TXDO� RULJLQD� HO� QDL[HPHQW� GH� O¶REOLJDFLy�WULEXWjULD´��$L[t�PDWHL[��FRQFUHWD�HQ�HO�VHJRQ�SDUjJUDI�TXH��³(O�WULEXW�V¶H[LJLUj�G¶DFRUG�DPE�OD�QDWXUDOHVD�MXUtGLFD�GHO�SUHVVXSRVW�GH�IHW�GHILQLW�SHU�OD�/OHL�TXDOVHYRO�TXH�VLJD�OD�IRUPD�R�GHQRPLQDFLy�TXH�HOV� LQWHUHVVDWV� OL�KDJHQ�GRQDW�� L�SUHVFLQGLU�GHOV�GHIHFWHV�TXH�SRJXHUHQ�DIHFWDU�QH�OD�YDOLGHVD´�
(Q� HO� PDWHL[� VHQWLW�� O¶2UGHQDQoD� )LVFDO� GH� O¶$MXQWDPHQW� G¶$ODFDQW�� SXEOLFDGD� HQ� HO�%�2�3�DPE�GDWD����GH�GHVHPEUH�GH�������VREUH� OD� WD[D�SHU� UHFROOLGD�GH� UHVLGXV�VzOLGV�XUEDQV�� OD�TXDO�HVWDEOL[�HQ�O¶DUWLFOH�����TXH��³&RQVWLWXw[�HO�IHW� LPSRVDEOH�GH�OD� WD[D�GH�SUHVWDFLy� GHO� VHUYHL�� GH� UHFHSFLy� REOLJDWzULD�� GH� UHFROOLGD� GH� UHVLGXV� VzOLGV� XUEDQV�SURFHGHQWV�GHOV�KDELWDWJHV�L�GHOV�ORFDOV�VLWXDWV�HQ�OHV�]RQHV�GH�SUHVWDFLy�GHO�VHUYHL���´
'¶HVWRV�DQWHFHGHQWV� MXUtGLFV�HV�GHGXw[�TXH�QR�pV�DGPLVVLEOH�HO�SDJDPHQW�GREOH�G¶XQD�WD[D�SHO�UHEXW�G¶XQ�VRO�VHUYHL��TXDQW�D�O¶$MXQWDPHQW�GH�6DQW�9LFHQW�GHO�5DVSHLJ�UDRQV�GH� MXVWtFLD� PDWHULDO� DFRQVHOOHQ� TXH� UHED� HO� WULEXW�� VL� Ep� MXUtGLFDPHQW� KDXULD� GH�FRUUHVSRQGUH�D�O¶$MXQWDPHQW�G¶$ODFDQW��HO�TXDO�QR�SUHVWD�HO�VHUYHL��DPE�OD�TXDO�FRVD�QR�HV� GRQD� HO� IHW� LPSRVDEOH� G¶DFRUG� DPE� HO� TXH� HVWDEOL[� HQ� OD� FRUUHVSRQHQW�2UGHQDQoD�ILVFDO�
/D�LQWHUGLFFLy�GH�OD�GREOH�LPSRVLFLy�HV�WURED�UHFROOLGD�GH�PDQHUD�H[SUHVVD�HQ�HO�����GH�OD� /OHL� 2UJjQLFD� �������� GH� ��� GH� VHWHPEUH�� GH� )LQDQoDPHQW� GH� OHV� &RPXQLWDWV�$XWzQRPHV��SHUz�HO�7ULEXQDO�&RQVWLWXFLRQDO�O¶KD�HVWHVD�D�WRWV�HOV�jPELWV�WULEXWDULV�L�DL[t�HQ� OD� VHXD� VHQWqQFLD� GH� ��� GH� GHVHPEUH� GH� ����� DVVHQ\DOD� TXH�� ³��� OD� SURKLELFLy� GH�GREOH� LPSRVLFLy�HQ�PDWqULD� WULEXWjULD�~QLFDPHQW� �JDUDQWL[�TXH�VREUH�HOV�FLXWDGDQV�QR�SXJD� UHFDXUH� O¶REOLJDFLy�PDWHULDO� GH� SDJDU� GREOHPHQW� SHU� XQ�PDWHL[� IHW� LPSRVDEOH��>667&� ��������� IRQDPHQW� MXUtGLF� ���� ���������� IRQDPHQW� MXUtGLF� ��� $��� ����������IRQDPHQW�MXUtGLF����F������������IRQDPHQW�MXUtGLF����&�@���´�$L[t�FRP�HVWDQ�OHV�FRVHV��QR�pV�DGPLVVLEOH�TXH�HOV�FLXWDGDQV�KDJHQ�GH�VDWLVIHU�GRV�WD[HV�SHU�OD�UHFHSFLy�G¶XQ�VRO�VHUYHL�
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+HP�SRUWDW�D�FROÂODFLy�O¶DUWLFOH��������GH�OD�&RQVWLWXFLy�SHUTXq��HQWUH�DOWUHV��HVWDEOL[�HO�SULQFLSL� GH� FRRUGLQDFLy� DO� TXDO� KDQ�GH� VRWPHWUH¶V� OHV�$GPLQLVWUDFLRQV�S~EOLTXHV� L� HQ�YLUWXW�G¶HVWH� OHV�GRV�&RUSRUDFLRQV� ORFDOV�DIHFWDGHV�KDXUDQ�G¶DGHTXDU�VH�DO�HVWH�DUWLFOH�SHU�WDO�TXH�OD�LQWHUHVVDGD�UHED�HO�VHUYHL�GH�UHFROOLGD�GH�UHVLGXV�VzOLGV�L�DERQH�XQD�VROD�WD[D��Ep�SHUTXq�O¶$MXQWDPHQW�G¶$ODFDQW�SUHVWH�HO�VHUYHL��Ep�SHUTXq�HO�VHJXLVFD�SUHVWDQW�O¶$MXQWDPHQW�GH�6DQW�9LFHQW�GHO�5DVSHLJ�L�O¶$MXQWDPHQW�G¶$ODFDQW�FREUH�OD�WD[D�L�VH�OD�WUDQVIHULVFD DO� TXH� HIHFWLYDPHQW� SUHVWD� HO� VHUYHL� R�� ILQDOPHQW�� Ep� SHUTXq� HO� VHJXLVFD�SUHVWDQW�L�JLUDQW�OD�WD[D�O¶$MXQWDPHQW�GH�6DQW�9LFHQW�GHO�5DVSHLJ��SHUTXq�O¶$MXQWDPHQW�G¶$ODFDQW�QR�KDXULD�GH�OLTXLGDU�OD�WD[D�SRVDW�TXH�HO�IHW�LPSRVDEOH�QR�HV�SURGXw[�
(Q�DWHQFLy�D WRW�DL[z�DQWHULRU�UHFRPDQHP�DOV�$MXQWDPHQWV�DIHFWDWV�HQ�HVWH�H[SHGLHQW�TXH�FRRUGLQHQ� OD� VHXD� DFWXDFLy� SHU� WDO� TXH� VLJD� OLTXLGDGD� XQD� VROD� WD[D� SHU� OD� SUHVWDFLy�HIHFWLYD�GHO�VHUYHL�GH�UHFROOLGD�GH�UHVLGXV�VzOLGV�HQ�O¶LPPREOH�DO�TXDO�V¶KD�IHW�UHIHUqQFLD�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL� G¶XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O¶DFFHSWDFLy� GH� OD�5HVROXFLy�TXH�VH�OL�UHDOLW]D��R�VL�V¶HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�GH�EHVWUHWD�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� OD� GREOH� LPSRVLFLy� GH� OD� WD[D� GH�UHFROOLGD�GH�EURVVD�
³6HQ\RULD�
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD�SHU�(Q��5$(�
&RP� 9�,�� FRQHL[�� O¶DXWRU� GH� OD� TXHL[D� VXEVWDQFLDOPHQW� PDQLIHVWDYD� TXH� GXUDQW� HOV�H[HUFLFLV� ����� L� ����� OL� KDYLHQ� UHPpV� GRV� UHEXWV� SHU� 7D[D� GH� %URVVD� SHO� PDWHL[�FRQFHSWH� WULEXWDUL�� XQ� FRUUHVSRQHQW� D� ³FRQVXOWD� PqGLFD´� L� G¶DOWUH� HQ� FRQFHSWH�G¶³KDELWDWJH� XQLIDPLOLDU´�� HQ� HVWH� VHQWLW� O¶DXWRU� GH� OD� TXHL[D�PDQLIHVWDYD� TXH� ³SHU� XQ�PDWHL[�SLV��OL�OLTXLGD�OD�7D[D�GH�%URVVD�HOV�GRV�DQ\V�FLWDWV��SHU�GRV�YHJDGHV�FDGD�XQ´�
$GPHVD� D� WUjPLW� OD� TXHL[D�� VROÂOLFLWHP� LQIRUPH� G¶HL[D� &RUSRUDFLy� /RFDO� SHU� WDO� GH�FRQWUDVWDU�O¶HVFULW�GH�TXHL[D�
5HEXW� O¶LQIRUPH� OL�YDP�GRQDU� O¶RSRUW~� WUDVOODW� D� O¶DXWRU�GH� OD�TXHL[D�SHU� WDO�TXH�� VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�HVFULW�G¶DOÂOHJDFLRQV�
3HU�QR�FRQVWDU�HQ� O¶H[SHGLHQW�DOÂOHJDFLRQV�GH� O¶LQWHUHVVDW�DO� UHIHULW� LQIRUPH�� UHVROHP�OD�TXHL[D�DPE�OHV�GDGHV�TXH�HV�WUREHQ�HQ�HVWH�
$PE�FDUjFWHU�SUHYL�D�O¶HVWXGL�GHO�IRQV�GH�OD�TXHL[D�L�HQ�UHODFLy�DPE�HO�FRQWLQJXW�GHO�VHXLQIRUPH� VREUH� OD� QHFHVVLWDW� GH� GHOHJDFLy� H[SUHVVD� DO� 'HIHQVRU� GHO� 3REOH� (VWDWDO� DO�FRQVLGHUDU�DSOLFDEOH� O¶DUW��������E��GH�OD�/OHL�UHJXODGRUD�G¶HL[D� ,QVWLWXFLy�HQV�DJUDGDULD�H[SRVDU�OL�OHV�QRVWUHV�UHIOH[LRQV�VREUH�WRW�DL[z�



���

(VWH�SUHFHSWH�GLX�FRP�VHJXL[�
³'H�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O¶DUW�����GH�O¶(VWDWXW�G¶$XWRQRPLD��OD�FRPSHWqQFLD�GHO� 6tQGLF� GH� *UHXJHV� V¶HVWpQ�� ���� E�� D� O¶$GPLQLVWUDFLy� /RFDO�� ����� HQ� O¶jPELW� GH� OHV�FRPSHWqQFLHV�TXH�FRUUHVSRQHQ�D�OD�*HQHUDOLWDW�GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������GH�O¶(VWDWXW�G¶$XWRQRPLD´��
/¶DUW�� �����E�� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� ��������� SDUFLDOPHQW� WUDQVFULW� HVWDEOL[� TXH�SRGUHP� LQYHVWLJDU� O¶$GPLQLVWUDFLy� /RFDO� HQ� O¶jPELW� GH� OHV� FRPSHWqQFLHV� TXH�FRUUHVSRQHQ�D� OD�*HQHUDOLWDW�GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������GH�O¶(VWDWXW�G¶$XWRQRPLD��(VWH�GLVSRVD�
³/D�*HQHUDOLWDW�9DOHQFLDQD�Wp�FRPSHWqQFLD�H[FOXVLYD�VREUH�OHV�PDWqULHV�VHJ�HQWV���������5qJLP�/RFDO��VHQVH�SHUMXGLFL�GHO�TXH�GLVSRVD�HQ�Q~PHUR�GtKXLW�GH�O¶DSDUWDW�X�GH�O¶DUWLFOH�FHQW�TXDUDQWD�QRX�GH�OD�&RQVWLWXFLy��$OWHUDFLRQV�GHOV�WHUPHV�PXQLFLSDOV�L�GHQRPLQDFLy�RILFLDO�GHOV�PXQLFLSLV�L�WRSzQLPV´�
$L[t�GRQFV�GHO�TXH�V¶KD�WUDQVFULW�ILQV�DUD�HV�GHGXw[�DPE�VXPPD�FODUHGDW�TXH�HO�6tQGLF�GH�*UHXJHV�SRW�LQYHVWLJDU�O¶$GPLQLVWUDFLy�/RFDO�HQ�PDWqULD�GH�5qJLP�/RFDO��VHQVH�PpVUHVWULFFLy�TXH�HO�TXH�GLVSRVD�O¶DUW��������p�
)LQDOPHQW�YROHP�GHL[DU�FRQVWjQFLD�GHO�IHW�TXH�HOV�DUWV�������D������������L����GH�OD�/OHL��������� GH� �� G¶DEULO� OHJLWLPHQ� OHV� &RPXQLWDWV� $XWzQRPHV� SHU� D� UHTXHULU� D� OHV�$GPLQLVWUDFLRQV�/RFDOV�HO�FRPSOLPHQW�GH�OD�OHJDOLWDW�L�ILQV�L�WRW�SHU�D�LPSXJQDU�WRWV�HOV�VHXV�DFWHV�R�DFRUGV�VHQVH�H[FHSFLy�HQ�VHX� MXULVGLFFLRQDO��'RQFV�Ep��VL� O¶$GPLQLVWUDFLy�GH�OD�&RPXQLWDW�9DOHQFLDQD�HVWj� OHJLWLPDGD�SHU�D�FRQWURODU�PLWMDQoDQW�HOV�PHFDQLVPHV�DQWHULRUV� HOV DFWHV� GH� OHV� (QWLWDWV� /RFDOV�� WDPEp� KD� G¶HQWHQGUH¶V� OHJLWLPDW� SHU� D�LQYHVWLJDU� HVWRV� DFWHV� DO� 6tQGLF� GH�*UHXJHV�� TXH� WDPEp� SRW� LQYHVWLJDU� O¶$GPLQLVWUDFLy�/RFDO�
1R�REVWDQW�DL[z�DQWHULRU��DJUDwP�OD�UHPHVD�GH�OD�LQIRUPDFLy�VROÂOLFLWDGD�VREUH�OD�EDVH�GHO�SULQFLSL�GH�FROÂODERUDFLy�
$PE�UHODFLy�D�OD�T�HVWLy�SODQWHMDGD�SHU�O¶DXWRU�GH�OD�TXHL[D��OD�SRVVLEOH�GREOH�LPSRVLFLy�GH�OD�WD[D�GH�%URVVD��OL�SUHJXH�TXH�FRQVLGHUH�HOV�VHJ�HQWV�DUJXPHQWV�UHIHUHQWV�D�DL[z�/D�&RQVWLWXFLy�HVSDQ\ROD�GLVSRVD�HQ�O¶DUWLFOH�������TXH�
³/¶$GPLQLVWUDFLy�3~EOLFD�VHUYL[�DPE�REMHFWLYLWDW�HOV�LQWHUHVVRV�JHQHUDOV�L�DFWXD�G¶DFRUG�DPE�HOV�SULQFLSLV�G¶HILFjFLD��MHUDUTXLD��GHVFHQWUDOLW]DFLy��GHVFRQFHQWUDFLy�L�FRRUGLQDFLy��DPE�VRWPHWLPHQW�SOH�D�OD�OOHL�L�DO�'UHW´�
$L[t�PDWHL[��GHWHUPLQD�HQ�O¶DUWLFOH�������DL[z�TXH�VHJXL[��
³/HV�&RPXQLWDWV�$XWzQRPHV� L� OHV�&RUSRUDFLRQV� ORFDOV�SRGUDQ� HVWDEOLU� L� H[LJLU� WULEXWV��G¶DFRUG�DPE�OD�&RQVWLWXFLy�L�OHV�OOHLV´�



���

'¶DOWUD� EDQGD�� OD� /OHL� ���������� GH� ��� GH� GHVHPEUH�� *HQHUDO� 7ULEXWjULD�� HVWDEOL[� HQ�O¶DUWLFOH�������TXH�
³(O�IHW�LPSRVDEOH�pV�HO�SUHVVXSRVW�GH�QDWXUDOHVD�MXUtGLFD�R�HFRQzPLFD�IL[DW�SHU�OD�OOHL�SHU�D� FRQILJXUDU� FDGD� WULEXW� L� OD� UHDOLW]DFLy� GHO� TXDO� RULJLQD� HO� QDL[HPHQW� GH� O¶REOLJDFLy�WULEXWjULD´�
$L[t�PDWHL[��FRQFUHWD�HQ�HO�VHJRQ�SDUjJUDI�TXH��
³(O�WULEXW�V¶H[LJLUj�G¶DFRUG�DPE�OD�QDWXUDOHVD�MXUtGLFD�GHO�SUHVVXSRVW�GH�IHW�GHILQLW�SHU�OD�/OHL� TXDOVHYRO� TXH� VLJD� OD� IRUPD� R� GHQRPLQDFLy� TXH� HOV� LQWHUHVVDWV� OL� KDJHQ� GRQDW�� L�SUHVFLQGLQW�GHOV�GHIHFWHV�TXH�SRJXHUHQ�DIHFWDU�QH�OD�YDOLGHVD´�
'¶HVWRV�DQWHFHGHQWV� MXUtGLFV�HV�GHGXw[�TXH�QR�pV�DGPLVVLEOH�HO�SDJDPHQW�GREOH�G¶XQD�WD[D�SHO�UHEXW�G¶XQ�VRO�VHUYHL�
/D�LQWHUGLFFLy�GH�OD�GREOH�LPSRVLFLy�HV�WURED�UHFROOLGD�GH�PDQHUD�H[SUHVVD�HQ�HO�����GH�OD� /OHL� 2UJjQLFD� �������� GH� ��� GH� VHWHPEUH�� GH� )LQDQoDPHQW� GH� OHV� &RPXQLWDWV�$XWzQRPHV��SHUz�HO�7ULEXQDO�&RQVWLWXFLRQDO�O¶KD�HVWHVD�D�WRWV�HOV�jPELWV�WULEXWDULV�L�DL[t�HQ� OD� VHXD� VHQWqQFLD� GH� ��� GH� GHVHPEUH� GH� ����� DVVHQ\DOD� TXH�� ³��� OD� SURKLELFLy� GH�GREOH� LPSRVLFLy�HQ�PDWqULD� WULEXWjULD�~QLFDPHQW� �JDUDQWL[�TXH�VREUH�HOV�FLXWDGDQV�QR�SXJD� UHFDXUH� O¶REOLJDFLy�PDWHULDO� GH� SDJDU� GREOHPHQW� SHU� XQ�PDWHL[� IHW� LPSRVDEOH��>667&� ��������� IRQDPHQW� MXUtGLF� ���� ���������� IRQDPHQW� MXUtGLF� ��� $��� ����������IQDPHQW� MXUtGLF� ��� F��� ��������� IRQDPHQW� MXUtGLF� ��� &�@���´� $L[t� OHV� FRVHV�� QR� pV�DGPLVVLEOH�TXH�HOV�FLXWDGDQV�KDJHQ�GH�VDWLVIHU�GRV�WD[HV�SHU�OD�UHFHSFLy�G¶XQ�VRO�VHUYHL�
(Q� DWHQFLy� D� WRW� DL[z� DQWHULRU� UHFRPDQHP� D� HL[H�$MXQWDPHQW� TXH� HQFDPLQH�� HQ�O¶jPELW�JHQHUDO��OD�VHXD�DFWXDFLy�D�JDUDQWLU�OD�LQWHUGLFFLy�GH�OD�GREOH�LPSRVLFLy�L��HQ�FRQVHT�qQFLD�L�SHU�DO�FDV�FRQFUHW�GH�OD�TXHL[D��TXH�HV�OLTXLGH�XQD�VROD�WD[D�GH�%URVVD�SHU�LPPREOH�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL� G¶XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O¶DFFHSWDFLy� GH� OD�5HVROXFLy�TXH�VH�OL�UHDOLW]D��R�VL�V¶HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�GH�EHVWUHWD�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� OD� WD[D� GH� UHFROOLGD� GH� %URVVD�GDYDQW�OD�IDOWD�HIHFWLYD�GH�OD�SUHVWDFLy�GHO�VHUYHL�
³6HQ\RULD�
$FXVHP�UHFHSFLy�GHO�VHX�HVFULW�SHO�TXDO�HQV�LQIRUPD�GH�OD�TXHL[D�GH�UHIHUqQFLD�
&RP�YRVWp�� FRQHL[�� HQ�HO�PHV�GH� MXOLRO�GH������YD� WLQGUH�HQWUDGD�HQ�HVWD� ,QVWLWXFLy�HO�HVFULW�GH�TXHL[D�SUHVHQWDW�SHU�(Q�)-)��YHt�GH�OD�ORFDOLWDW�GH�%HQHW~VVHU��9DOqQFLD��



���

(Q�OD�TXHL[D��VXEVWDQFLDOPHQW�H[SRVDYD�TXH�HL[D�&RUSRUDFLy�/RFDO� OL�HVWDYD�H[LJLQW�HO�SDJDPHQW�GH�OD�WD[D�GH�UHFROOLGD�GH�EURVVD��TXDQ�QR�UHELD�OD�SUHVWDFLy�GHO�FLWDW�VHUYHL�
$GPHVD� D� WUjPLW� OD� TXHL[D�� VROÂOLFLWjUHP� ,QIRUPH�G¶HL[D�&RUSRUDFLy�SHU� WDO� TXH�� VL� KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�DOÂOHJDFLRQV��FRP�DL[t�YD�IHU�
(O� SXQW� GH� SDUWLGD� GH� O¶HVWXGL� GH OD� TXHL[D� HO� FRQVWLWXL[� OD� /OHL� 5HJXODGRUD� GH� OHV�+LVHQGHV�/RFDOV����������GH����GH�GHVHPEUH��TXH�LQFORX�OHV�7D[HV�GLQV�GH�OD�WUDGLFLRQDO�FODVVLILFDFLy�WULSDUWLGD�GH�WULEXWV�ORFDOV��MXQWDPHQW�DPE�HOV�,PSRVWRV�L�OHV�&RQWULEXFLRQV�(VSHFLDOV��
(Q�HVWH�VHQWLW�O¶DUW�����HQV�LQGLFD�TXH�³HOV�$MXQWDPHQWV�SRGUDQ�HVWDEOLU�L�H[LJLU�WD[HV�SHU�OD�SUHVWDFLy�GH�VHUYHLV�R�UHDOLW]DFLy�G¶DFWLYLWDWV�GH�OHV�VHXHV�FRPSHWqQFLHV���´
3HU�OD�VHXD�SDUW��O¶2UGHQDQoD�UHJXODGRUD�GH�WD[D�SHU�UHFROOLGD�GH�EURVVD�GH�O¶$MXQWDPHQW�GH�5HDO�GH�0RQWURL��TXH�HL[D�&RUSRUDFLy�/RFDO�DGMXQWD�DO�VHX�LQIRUPH��DVVHQ\DOD�TXH�HO�IHW� LPSRVDEOH� HVWj� FRQVWLWXwW� SHU� ³OD� SUHVWDFLy� GHO� VHUYHL� GH� UHFHSFLy� REOLJDWzULD� GH�UHFROOLGD� GH� EURVVD� GRPLFLOLjULD� L� UHVLGXV� VzOLGV� XUEDQV��´�� ,JXDOPHQW� IL[D� HQ� UHODFLy� D�O¶LPSRUW�GH�OD�WD[D�L�QDL[HPHQW�GH�O¶REOLJDFLy��³���GHV�GH�O¶��GH�JHQHU�GH�FDGD�DQ\�R�GHV�TXH�V¶LQLFLH�OD�SUHVWDFLy�GHO�VHUYHL���´��
eV�D�GLU��QR�pV�VXILFLHQW�TXH�HO�VHUYHL�HV�WUREH�D�GLVSRVLFLy�GHOV�L�GH�OHV�WLWXODUV�GH�EpQV�LPPREOHV�HQ�JHQHUDO��VLQy�TXH KD�GH�VHU�HIHFWLYDPHQW�SUHVWDW�
(L[D�(QWLWDW�ORFDO�FRUURERUD�OHV�DOÂOHJDFLRQV�GHO�6U��������HQ�HO�VHQWLW�GH�UHFRQpL[HU�TXH�HO�FRQWHQLGRU�PpV�SURSHU�DO�GRPLFLOL�GH�O¶DXWRU�GH�OD�TXHL[D�HV�WURED�D������PHWUHV�
(Q�UHODFLy�DPE�OD�SUHVWDFLy�HIHFWLYD�GHO�VHUYHL��FRQVLGHUjYHP�RSRUW~�SRUWDU�D�FROÂODFLy�HOV� SURQXQFLDPHQWV� GHO� 7ULEXQDO� 6XSUHP� �676� GH� �� GH� MXQ\� GH� ������ 5HF�� Q~P��������������� L� GHOV�7ULEXQDOV�6XSHULRUHV�GH� -XVWtFLD�GH�/D�5LRMD� �6HQWqQFLD�GH����GH�MXOLRO�GH�������Q~P�������5HF��Q~P�������������&DVWHOOD�/D�0DQ[D��6HQWqQFLD�GH����GH�VHWHPEUH� GH� ������ Q~P�� ����� 5HF�� Q~P�� ���������� L� $QGDOXVLD� �6HQWqQFLD� GH� ��� GH�PDUo�GH��������HQ�YLUWXW�GHOV�TXDOV�HV�GHFODUD�LPSURFHGHQW�HO�FREUDPHQW�GH�OD�WD[D�TXDQ�HO�PXQLFLSL�QR�SUHVWD�HL[H�VHUYHL�G¶XQD�PDQHUD�HIHFWLYD�
$L[t��HO�7ULEXQDO�6XSUHP��HQ�OD�VHQWqQFLD�DQWHULRUPHQW�UHVVHQ\DGD��GHFODUD�TXH�
³���eV�REOLJDW��UHIHUHQW�D�DL[z��UHFRUGDU�TXH�HO�IHW�LPSRVDEOH�GH�OD�WD[D�YH�FRQVWLWXwW�SHU�OD�SUHVWDFLy�G¶XQ� VHUYHL� R� OD� UHDOLW]DFLy�G¶XQD� DFWLYLWDW� TXH�EHQHILFLD�R� DIHFWD GH�PDQHUD�SDUWLFXODU� HO� VXEMHFWH�SDVVLX��+R�GLX� WD[DWLYDPHQW� O¶DUWLFOH������� D�� GH� OD�/OHL�*HQHUDO�7ULEXWjULD�GH�������5&/������������L�1'/���������VHJRQV�HO�TXDO�µOHV�WD[HV�VyQ�WULEXWV�HO� IHW� LPSRVDEOH� GH� OHV� TXDOV� FRQVLVWL[� HQ� OD� SUHVWDFLy� GH� VHUYHLV� R� OD� UHDOLW]DFLy�G¶DFWLYLWDWV� HQ� UqJLP� GH� 'UHW� S~EOLF� TXH� HV� UHIHULVTXHQ�� DIHFWHQ�� R� EHQHILFLHQ� HOV�VXEMHFWHV� SDVVLXV�� TXDQ� FRQFyUUHJXHQ� OHV� GRV� FLUFXPVWjQFLHV� VHJ�HQWV�� D��4XH� VLJXHQ�VROÂOLFLWXG� R� UHFHSFLy� REOLJDWzULD� SHU� DOV� DGPLQLVWUDWV�� E��4XH� QR� SXJXHQ� SUHVWDU�VH� R�UHDOLW]DU�VH�SHO�VHFWRU�SULYDW�MD�TXH�LPSOLTXHQ�LQWHUYHQFLy�HQ�O¶DFWXDFLy�GHOV�SDUWLFXODUV�R�TXDOVHYRO� DOWUD� PDQLIHVWDFLy� GH� O¶H[HUFLFL� G¶DXWRULWDW� R� SHUTXq�� HQ� UHODFLy� DPE� HVWRV�
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VHUYHLV�� HVWLJD� HVWDEOLGD� OD� VHXD� UHVHUYD� D� IDYRU� GHO� VHFWRU� S~EOLF� FRQIRUPH� D� OD�QRUPDWLYD�YLJHQW�
3HU�WDQW��QL�WDQ�VROV�OD�PHUD�H[LVWqQFLD�G¶XQ�VHUYHL�PXQLFLSDO�pV�VXILFLHQW�SHU�D�FRQVWLWXLU�XQD�SHUVRQD�HQ�VXEMHFWH�SDVVLX�GH�OD�WD[D�HVWDEOLGD�SHU�DO�VHX�ILQDQoDPHQW��VL�HO�VHUYHL�QR�HV�SUHVWD�GH�PDQHUD�TXH�DTXHOOD�SXJD�FRQVLGHUDU�VH�HVSHFLDOPHQW�DIHFWDGD�SHU�DTXHOO��HQ�IRUPD�GH�EHQHILFL�HIHFWLX�R�SURYRFDFLy�SHU�O¶LQWHUHVVDW�GH�O¶DFWLYLWDW�PXQLFLSDO��MD�TXH�QRPpV�DPE�HL[HV�FDUDFWHUtVWLTXHV�SRW�VHU�XQ�VHUYHL�PXQLFLSDO�OHJLWLPDGRU�GH�O¶H[LJqQFLD�GH�OD�WD[D�´�
$L[t�PDWHL[�� HQ� XQ� GHOV�SURQXQFLDPHQWV� MXGLFLDOV� DQWHULRUPHQW� DOÂOXGLWV�� FRQFUHWDPHQW�HQ� OD� 6HQWqQFLD� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� &DVWHOOD�/D� 0DQ[D� GH� ��� GH�VHWHPEUH� GH� ������ V¶DERUGD� XQ� VXSzVLW� GH� IHW� VLPLODU� DO� G¶HVWD� TXHL[D��'DYDQW� G¶HL[H�VXSzVLW�� HO�7ULEXQDO�� HQ� OD� VHXD�GHFLVLy�� GHFODUD� LPSURFHGHQW� HO� FREUDPHQW�G¶XQD� WD[D��SHU�KDYHU�TXHGDW�DFUHGLWDW�TXH�QR�H[LVWLD�FRQWHQLGRU�GH�EURVVD�D�PHQ\V�GH�����PHWUHV�GHO� GRPLFLOL� GH� OD� UHFRUUHQW�� (Q� HVWRV� FDVRV�� VHJRQV� UHFRQHL[� OD� -XULVSUXGqQFLD�� QR� HV�SUHVWD�HO�VHUYHL�PXQLFLSDO��MD�TXH�QR�Wp�OORF�HO�IHW�LPSRVDEOH�TXH�KDELOLWD�D�UHFODPDU�HO�SDJDPHQW�GH�OD�WD[D��pV�D�GLU��OD�SUHVWDFLy�G¶XQ�VHUYHL�R�OD�UHDOLW]DFLy�G¶XQD�DFWLYLWDW�TXH�EHQHILFLD�R�DIHFWD�GH�PDQHUD�SDUWLFXODU�HO�VXEMHFWH�SDVVLX�
(Q�FRQFUHW��OD�VHQWqQFLD DVVHQ\DOD�TXH�³HQ�HO�GRPLFLOL�GH�O¶HQWLWDW�UHFRUUHQW�QR�H[LVWL[�QL�KD�H[LVWLW�PDL�FRQWHQLGRU�GH�EURVVD��L�HO�PpV�SUz[LP�D�����PHWUHV�GH�GLVWjQFLD��L�TXH�SHU�WDQW�QR�VH�OL�KD�UHDOLW]DW�HO�VHUYHL�GH�UHFROOLGD�GH�EURVVD��SURFHGL[�GHFODUDU�YXOQHUDWV�HOV�DUWLFOHV����L����GH�OD�/OHL�G¶+LVHQGHV�/RFDOV��MD�TXH�SHU�D�SRGHU�VH�H[DFFLRQDU�XQD�WD[D�GHWHUPLQDGD� pV� QHFHVVDUL� TXH� HO� PXQLFLSL� SUHVWH� HO� VHUYHL� L� TXH� HVWH� EHQHILFLH�HVSHFLDOPHQW�D�O¶DGPLQLVWUDW�R�O¶DIHFWH�GH�PDQHUD�SDUWLFXODU��SHU�OD�TXDO�FRVD�QR�HV�SRW�H[DFFLRQDU�XQD�WD[D�SHU�XQ�VHUYHL�TXH�QR�HV�SUHVWD´�
3HU�~OWLP��HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�G¶$QGDOXVLD�HQ�HO�VHX�IRQDPHQW�GH�GUHW�WHUFHU�DILJ� XQ� HOHPHQW� QRX� TXH� FDO� WLQGUH� HQ� FRPSWH�� HQ� DVVHQ\DODU� TXH� ³QR� V¶KD� SUHVWDW�DGHTXDGDPHQW� HO� VHUYHL� SHU� OD� TXDO� FRVD� OD� WD[D�QR� KD� GH� FREUDU�VH� HQ� OD�PDQHUD� TXH�SUHWpQ� O¶$MXQWDPHQW��(Q�FDQYL�� WRW� L� OHV�FRQGLFLRQV� UHIHULGHV�� HO�TXH�pV�FHUW� pV�TXH� HOV�UHVLGXV�KDQ� VLJXW� UHWLUDWV� SHOV� VHUYHLV�PXQLFLSDOV�� SHU� OD�TXDO� FRVD� VL� HO� GHPDQGDQW�QR�SDJDUD�UHV�HVWDULD�UHEHQW�XQ�VHUYHL��GHILFLHQW�FHUWDPHQW���GH�PDQHUD�JUDWXwWD�FRQWUD�DL[z�TXH�GLVSRVHQ�OHV�2UGHQDQFHV�L�FRQWUD�HO�TXH�RFRUUH�DPE�OD�UHVWD�GHOV�FLXWDGDQV��+HP�GH�LQFOLQDU�QRV�SHU�XQD�VROXFLy�HFOqFWLFD��$L[t�HVWLPHP�TXH� O¶DXWRU�QRPpV�KD�G¶DERQDU� OD�WD[D� FRUUHVSRQHQW� D� XQ� KDELWDWJH� QRUPDO�� VHQVH� FRQVLGHUDFLy� DO� IHW� TXH� HV� WUDFWH� G¶XQ�QHJRFL�� SHUTXq� G¶HVWD� PDQHUD�� SHU� VHU� HVWHV� WD[HV� PHV� EDL[HV�� HV� FRPSHQVD� G¶DOJXQD�PDQHUD�� DPE� XQ� FULWHUL� TXH� HV� SUHWpQ� REMHFWLX� L� HTXLWDWLX�� OD� GHIHFWXRVD� SUHVWDFLy� GHO�VHUYHL�TXH��FRP�KHP�GLW��QR�HV�SUHVWj�DPE�WRWD�O¶HIHFWLYLWDW�QHFHVVjULD´�
'¶DFRUG� DPE� OD� -XULVSUXGqQFLD� HVWXGLDGD�� HVWD� ,QVWLWXFLy� FRQFORX� TXH� VL� QR� KL� KD�SUHVWDFLy�GHO�VHUYHL��HOV�FRQWHQLGRUV�PpV�SURSHUV�HV�WUREHQ�TXDVL�D�GRV�TXLOzPHWUHV�GHO�GRPLFLOL�GH�O¶DXWRU�GH�OD�TXHL[D��OHV�HQWLWDWV�ORFDOV�KDXUDQ�G¶RSWDU�HQWUH�QR�JLUDU�OD�WD[D�R�JLUDU�OD�GH�PDQHUD�SDUFLDO��HQ�HOV�WHUPHV�YLVWRV�HQ�OD�6HQWqQFLD�GHO�76-�G¶$QGDOXVLD��
(QV�FRQJUDWXOD��WDO�L�FRP�HQV�LQGLFD�HQ�HO�VHX�LQIRUPH��TXH�HL[D�&RUSRUDFLy�/RFDO�KDMD�GRQDW� OHV� LQVWUXFFLRQV D� O¶HPSUHVD� FRQFHVVLRQjULD� GHO� VHUYHL� GH� UHFROOLGD� GH� EURVVD�



���

SHUTXq�LQVWDOÂOH�FRQWHQLGRUV�PpV�SURSHUV�DO�GRPLFLOL�GH�O¶DXWRU�GH�OD�TXHL[D��MD�TXH�DL[z�VROXFLRQDUj�HO�SUREOHPD�
1R�REVWDQW�DL[z�DQWHULRU��L�SHU�D�OHV�WD[HV�JLUDGHV�ILQV�DO�PRPHQW�GH�OD�LQVWDOÂODFLy�GHOV�FRQWHQLGRUV� HVPHQWDWV�� 5HFRPDQHP� D� HL[H� $MXQWDPHQW� TXH� UHYRTXH� OHV� OLTXLGDFLRQV�JLUDGHV� HQ� FRQFHSWH� GH� WD[D� GH� EURVVD�� R� VL� V¶HVFDX� HQ� UHGXwVFD� OD� TXDQWLD�� D� DTXHOOV�LPPREOHV�HOV�FRQWHQLGRUV�GHO�TXDOV�PpV�SUz[LPV�HV�WUREHQ�VLWXDWV�D�XQD�GLVWjQFLD�LJXDO�R�VXSHULRU�D�����PHWUHV�G¶HVWRV�LPPREOHV��MD�TXH�D�HL[RV�KDELWDWJHV�QR�VH�OL�HVWj�SUHVWDQW�HIHFWLYDPHQW�HO�VHUYHL�GH�UHFROOLGD�GH�EURVVD�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy�� OL� DJUDwP� HQV� UHPHWD� HQ� HO�WHUPLQL� G¶XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O¶DFFHSWDFLy� GH� OD�5HVROXFLy�TXH�VH�OL�UHDOLW]D��R�VL�V¶HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�GH�EHVWUHWD�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH� OD�TXHL[D�Q~P����������UHFjUUHFV�TXH�FDO�DSOLFDU�HQ� WULEXWV�DERQDWV�DPE�DQWHULRULWDW�D�OD�QRWLILFDFLy�GH�OD�YLD�GH�FRQVWUHQ\LPHQW��
³([FP��6U��
$FXVHP� UHFHSFLy� GHO� VHX� HVFULW� SHO� TXDO� HQV� LQIRUPD� HQ� UHODFLy� DPE� OD� TXHL[D� GH�UHIHUqQFLD�SUHVHQWDGD�SHU�1D�-%6�
&RP�9�,�� FRQHL[�� OD�6UD�� ������HQ�HO�VHX�HVFULW�GH�TXHL[D�VXEVWDQFLDOPHQW�H[SRVDYD�TXH�DPE� GDWD� ��� G¶DJRVW� GH� ����� SURFHGt� D� O¶DERQDPHQW�� HQ� YLD� H[HFXWLYD�� GDYDQW� G¶HL[H�RUJDQLVPH�GHOV�UHEXWV�GH�,%,�FRUUHVSRQHQWV�D�O¶H[HUFLFL������
6HJRQV�O¶DXWRUD�GH�OD�TXHL[D��YD�KDYHU�G¶DSOLFDU�VH�OL�XQ�UHFjUUHF�GHO�����L�QR�GHO�����FRP� HO� TXH� VH� OL� DSOLFj�� MD� TXH� DERQj� HO� WULEXW� DPE� DQWHULRULWDW� D� OD� QRWLILFDFLy� GHO�FRQVWUHQ\LPHQW��WRW�DL[z�G¶DFRUG�DPE�OD�/OHL�*HQHUDO�7ULEXWjULD�
$GPHVD�D�WUjPLW�OD�TXHL[D��HQ�GRQjUHP�WUDVOODW�D�HL[D�&RUSRUDFLy�/RFDO��D�O¶HIHFWH�TXH�UHPHWHUD�HO�SHUWLQHQW�LQIRUPH�TXDQW�D�OD�YHUDFLWDW�L�UDy�GHOV�IHWV�GHQXQFLDWV�SHU�O¶DXWRU�GH�OD�TXHL[D�
(Q�HO�VHX�LQIRUPH�HQV�LQGLFDYHQ��HQWUH�DOWUHV�FRVHV��TXH�

� ³���HOV� UHEXWV� FRUUHVSRQHQWV� D� O¶,%,� GH� O¶H[HUFLFL� ����� GHOV� VHJ�HQWV� REMHFWHV�WULEXWDULV�VLWLV�HQ�O¶$YGD��GH�0������L�HO�FDUUHU�$��������O¶~OWLP�GLD�GH�SDJDPHQW�GHO�TXDO�HQ�HVWH�H[HUFLFL�YD�VHU�HO�����������´�
� ³$PE� GDWD� ����������� HV� QRWLILFj� D� OD� LQWHUHVVDGD� OD� SURYLGqQFLD� GHO�FRQVWUHQ\LPHQW� GH� O¶H[SHGLHQW� GH� UHFDSWDFLy�� PLWMDQoDQW� HO� OOLXUDPHQW� GHO� 'RF�Q~P�����QRWLILFDFLy�FDUWD�GH�SDJDPHQW´�



���

� ³$PE�HL[D�PDWHL[D�GDWD���������������HV�SURFHGL[�D�UHDOLW]DU�HO�SDJDPHQW��SHU�OD�TXDO�FRVD�OD�SURYLGqQFLD�GH�FRQVWUHQ\LPHQW�L�QRWLILFDFLy��UHXQL[�XQD�FDUDFWHUtVWLFD�IXQFLRQDO�L�G¶HILFjFLD�DGPLQLVWUDWLYD�GH�VHUYLU�G¶LQVWUXPHQW�GH�SDJDPHQW´�
'HO�VHX�LQIRUPH�GRQjUHP�WUDVOODW�D�O¶DXWRUD�GH�OD�TXHL[D��SHU�WDO�TXH��VL�KR�FRQVLGHUDYD�FRQYHQLHQW��SUHVHQWDUD�HVFULW�G¶DOÂOHJDFLRQV��FRVD�TXH�DL[t�YD�IHU�HQ�HO�VHQWLW�GH�UDWLILFDU�VH�HQ�HO�FRQWLQJXW�GHO�VHX�HVFULW�GH�TXHL[D�
$UULEDWV�D�HVWH�SXQW�UHVROHP�OD�TXHL[D�DPE�OHV�GDGHV�TXH�HV�WUREHQ�HQ�O¶H[SHGLHQW��SHU�OD�TXDO�FRVD�OL�SUHJXH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH�D�FRQWLQXDFLy�OL�H[SRVH�TXH�VyQ�HO�IRQDPHQW�GH�OD�UHVROXFLy�DPE�TXq�FRQFORHP�
(O�SXQW�GH�SDUWLGD�GH�O¶HVWXGL�GH�OD�TXHL[D��HO�FRQVWLWXw[�O¶DUW������GH�OD�/OHL�����������GH����GH�GHVHPEUH��*HQHUDO�7ULEXWjULD��TXH�HVWDEOL[�HO�VHJ�HQW�
³���/¶LQLFL�GHO�SHUtRGH�H[HFXWLX�GHWHUPLQD�HO�FRVW�G¶XQ�UHFjUUHF�GHO�����GH�O
LPSRUW�GHO�GHXWH�QR�LQJUHVVDW��DL[t�FRP�HO�GHOV�LQWHUHVVRV�GH�GHPRUD�FRUUHVSRQHQWV�D�HVWD�
(VWH� UHFjUUHF� VHUj�GHO� ����TXDQ� HO� GHXWH� WULEXWDUL� QR� LQJUHVVDW� VH� VDWLVIDoD� DEDQV�TXHV¶KDMD�QRWLILFDW�DO�GHXWRU�OD�SURYLGqQFLD�GH�FRQVWUHQ\LPHQW�SUHYLVWD�HQ�O¶DSDUWDW���G¶HVWH�DUWLFOH� L� QR� V¶H[LJLUDQ� HOV� LQWHUHVVRV� GH� GHPRUD� LPSRUWDWV� GHV� GH� O¶LQLFL� GHO� SHUtRGH�H[HFXWLX�
��� ,QLFLDW� HO� SHUtRGH� H[HFXWLX�� O¶$GPLQLVWUDFLy� 7ULEXWjULD� HIHFWXDUj� OD� UHFDSWDFLy� GHOV�GHXWHV� OLTXLGDWV� R� DXWROLTXLGDWV� D� TXq� HV� UHIHUL[� O¶DUW�� ������ SHO� SURFHGLPHQW� GH�FRQVWUHQ\LPHQW�VREUH�HO�SDWULPRQL�GH�O¶REOLJDW�DO�SDJDPHQW�
��� (O� SURFHGLPHQW� GH� FRQVWUHQ\LPHQW� V¶LQLFLDUD� PLWMDQoDQW� SURYLGqQFLD� QRWLILFDGD� DO�GHXWRU�HQ�OD�TXDO�V¶LGHQWLILFDUD�HO�GHXWH�SHQGHQW�L�UHTXHULUj�SHUTXq�V¶HIHFWXH�HO�SDJDPHQW�DPE�HO�UHFjUUHF�FRUUHVSRQHQW�
6L�HO�GHXWRU�QR�IHUD�HO�SDJDPHQW�GLQV�GHO�WHUPLQL�TXH�UHJODPHQWjULDPHQW�V¶HVWDEOLVFD��HV�SURFHGLUj� D� O¶HPEDUJDPHQW� GHOV� VHXV� EpQV�� L� V¶DGYHUWLUj� DL[t� HQ� OD� SURYLGqQFLD� GH�FRQVWUHQ\LPHQW�´
(Q�WHUPHV�SDUHJXWV�HV�SURQXQFLD�O¶DUW�������GH�O¶HVPHQWDGD�/OHL�*HQHUDO�7ULEXWjULD�SHU�DO� FDV� G¶DXWROLTXLGDFLRQV� R� GHFODUDFLRQV�� TXH� QR� VHULD� HO� FDV� TXH� HQV� RFXSD�� HQ�DVVHQ\DODU�TXH�
³(OV� LQJUHVVRV� FRUUHVSRQHQWV� D� GHFODUDFLRQV� L� OLTXLGDFLRQV� R� DXWROLTXLGDFLRQV�SUHVHQWDGHV� IyUD�GH� WHUPLQL� VHQVH� UHTXHULPHQW�� DL[t� FRP� OHV� OLTXLGDFLRQV�GHULYDGHV�GH�GHFODUDFLRQV�SUHVHQWDGHV�IyUD�GH�WHUPLQL�VHQVH�UHTXHULPHQW�SUHYL��SDWLUDQ�XQ�UHFjUUHF�GHO�����DPE�O¶H[FOXVLy�GH�OHV�VDQFLRQV�TXH��HQ�DOWUH�FDV��V¶KDJXHUHQ�SRJXW�H[LJLU�SHUz�QR�GHOV�LQWHUHVVRV�GH�GHPRUD��1R�REVWDQW�DL[z��VL�O¶LQJUpV�R�OD�SUHVHQWDFLy�GH�OD�GHFODUDFLy�V¶HIHFWXD� GLQV� GHOV� WUHV�PHVRV�� VLV� R� GRW]H�PHVRV� VHJ�HQWV� D� O¶DFDEDPHQW� GHO� WHUPLQL�YROXQWDUL� GH� SUHVHQWDFLy� L� LQJUpV�� V¶DSOLFDUj� XQ� UHFjUUHF� ~QLF� GHO� ��� ��� L� ��� SHU� ����UHVSHFWLYDPHQW�DPE�H[FOXVLy�GH�O¶LQWHUpV�GH�GHPRUD�L�GH�OHV�VDQFLRQV�TXH��HQ�DOWUH�FDV��V¶KDJXHUHQ�SRJXW�H[LJLU�



���

(VWRV� UHFjUUHFV� VHUDQ� FRPSDWLEOHV�� TXDQ� HOV� REOLJDWV� WULEXWDULV� QR� HIHFWXHQ� O¶LQJUpV� DO�WHPSV�GH�OD�SUHVHQWDFLy�GH�OD�GHFODUDFLy�L�OLTXLGDFLy�R�DXWROLTXLGDFLy�H[WHPSRUjQLD��DPE�UHFjUUHF�DO�FRQVWUHQ\LPHQW�TXH�SUHYHX�O¶DUW������G¶HVWD�/OHL´�
(VWHP��GRQFV��GDYDQW�GH�VXSzVLWV�HQ�TXq�HO�SDUWLFXODU�FRPSOL[�O¶REOLJDFLy�WDUGDQDPHQW��IyUD� GH� WHUPLQL��� SHUz� VHQVH� TXH� H[LVWLVFD� FDS� DFWXDFLy� TXH� SRVH� GH� PDQLIHVW� TXH�O¶$GPLQLVWUDFLy� KDJXHUD� GHVFREHUW� OD� IDOWD� GH� SDJDPHQW�� Doz� pV�� VHQVH� UHTXHULPHQW�SUHYL�
(Q� HVWH� VHQWLW� UHVXOWD� G¶LQWHUpV� HO� TXH� pV� GLVSRVDW� HQ� O¶DUW�� ���� GHO� 5HLDO� 'HFUHW������������GH����GH�GHVHPEUH��SHO�TXDO�V¶DSURYD�HO�5HJODPHQW�*HQHUDO�GH�5HFDSWDFLy�HQ� HO� TXDO� V¶HVWDEOL[HQ� HOV� UHTXLVLWV� JHQHUDOV� TXH� WRWD� QRWLILFDFLy� KD� GH� FRQWLQGUH� L� HQ�SDUWLFXODU�OHV�QRWLILFDFLRQV�GH�OHV�SURYLGqQFLHV�GH�FRQVWUHQ\LPHQW�
1R�HV�WUDFWD��GRQFV��FRP�DOJXQ�VHFWRU�GH�OD�GRFWULQD�KD�DVVHQ\DODW��G¶XQ�³LQFRPSOLPHQW�DEVROXW´�GH�O¶REOLJDFLy�WULEXWjULD��HQ�HO�TXDO�O¶$GPLQLVWUDFLy�GHVFREUL[�O¶RPLVVLy�G¶DOOz�REOLJDW�L�OL�UHTXHUL[�DO�SDJDPHQW��VLQy�G¶XQ�³LQH[DFWH�FRPSOLPHQW�R�FRPSOLPHQW�WDUGj´�HQ� HO� TXDO� HO� VXEMHFWH� SDVVLX� SURFHGL[� DO� SDJDPHQW� VHQVH� LQWHUFHGLU� UHTXHULPHQW�� (OV�VXSzVLWV�GH�IHW�VyQ�GLIHUHQWV�L�GLVWLQWHV�VyQ�OHV�FRQVHT�qQFLHV�MXUtGLTXHV�
(Q�HO�FDV�DTXt�SODQWHMDW��WDO�L�FRP�HQV�LQIRUPD�HL[D�$GPLQLVWUDFLy�7ULEXWjULD��HO�WHUPLQL�YROXQWDUL�GH�SDJDPHQW�GH�O¶,%,�H[SLUj�HO����GH�PDLJ�GH������� L�HV�SURGXt�HO�SDJDPHQW�IRUD�GH� WHUPLQL�DPE�GDWD����G¶DJRVW�� Doz�pV�� WUDQVFRUUHJXWV�PpV�GH� WUHV�PHVRV� L� VHQVH�FRQVWDU�UHTXHULPHQW�SUHYL�D�O¶DXWRUD�GH�OD�TXHL[D�
'¶DFRUG�DPE�DL[z�DQWHULRU�L�D�OD�YLVWD�GHO�WUDQVFULW�DUW������GH�OD�/OHL�*HQHUDO�7ULEXWjULD�L� HO� TXH� GLVSRVD� O¶DUW�� ���� GHO� 5HJODPHQW� *HQHUDO� GH� 5HFDSWDFLy�� HQWHQHP� TXH� HO�UHFjUUHF�GHJXp�VHU�GHO�����
/¶REOLJDFLy� DGPLQLVWUDWLYD� GH� FRPSOLU� HVFUXSRORVDPHQW� DPE� OHV� QRUPHV� SURYHQHQ�GLUHFWDPHQW� GHO� PDQGDW� FRQVWLWXFLRQDO� GH� O¶DUW�� ���� G¶XQD� $GPLQLVWUDFLy� HILFDo� TXH�VHUYL[�DPE�REMHFWLYLWDW�HOV�LQWHUHVVRV�JHQHUDOHV�L�DFWXH�DPE�VRWPHWLPHQW�SOH�D�OD�/OHL�L�DO�GUHW�� VRWPHWLPHQW� TXH� V¶DUWLFXOD� PLWMDQoDQW� OD� VXEMHFFLy� GH� O¶DFWXDFLy� DGPLQLVWUDWLYD�HVWDEOLGD�SHU� OD� OOHL� L� VHJRQV�HOV�3ULQFLSLV�JDUDQWLWV�SHU� OD�&RQVWLWXFLy�(VSDQ\ROD�HQ�HO�VHX�DUW������
3HU� WRW� DL[z� TXH� DQWHFHGL[�� HV� UHFRPDQD� D� HL[H� $MXQWDPHQW� TXH� HQ� VLWXDFLRQV� FRP�O¶DQDOLW]DGD��V¶H[WUHPH�DO�Pj[LP�HO�GHXUH�OHJDO�GH�GRQDU�FRPSOLPHQW�DOV�DUWV������GH�OD�/OHL�*HQHUDO�7ULEXWjULD�L�����GHO�5HJODPHQW�*HQHUDO�GH�5HFDSWDFLy�HQ�HO�VHQWLW�G¶DSOLFDU�FRUUHFWDPHQW�HOV�UHFjUUHFV�DOV� LQJUHVVRV�SUHVHQWDWV�IRUD�GH�WHUPLQL�VHQVH�TXH�V¶KDJXHUD�QRWLILFDW�OD�SURYLGqQFLD�GH�FRQVWUHQ\LPHQW�
$L[t� PDWHL[�� SHU� DO� VXSzVLW� SODQWHMDW� SHU� O¶DXWRUD� GH� OD� TXHL[D�� VH� OL� VXJJHUL[� TXH�SURFHGLVFD� G¶RILFL� SHU� HL[D� $GPLQLVWUDFLy� 7ULEXWjULD� D� OD� GHYROXFLy� GH� OD� SDUW�FRUUHVSRQHQW�D�O¶LQJUpV�LQGHJXW�HQ�HOV�WHUPHV�H[SRVDWV�



���

'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL� G¶XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O¶DFFHSWDFLy� GH� OD�5HVROXFLy�TXH�VH�OL�UHDOLW]D��R�VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFHSWDU�OD�
$JUDLQW�GH�EHVWUHWD�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� DO� GREOH� DERQDPHQW� GHO� FjQRQ� GH�VDQHMDPHQW�G¶DLJ�HV�
³6HQ\RULD��$FXVHP�UHFHSFLy�GHO�VHX�HVFULW�DPE�GDWD����GH�VHWHPEUH�GH������HQ�HO�TXDO�DFRPSDQ\D�,QIRUPH�UHODWLX�D�OD�TXHL[D�SURPRJXGD�GDYDQW�G¶HVWD�,QVWLWXFLy�SHU�(Q�6$7�
&RP�9RVWp�FRQHL[��HO�6U������� HQ�OD�VHXD�TXHL[D�VXEVWDQFLDOPHQW�H[SRVDYD�TXH�HQ�HO�PHV�GH�MXOLRO�GH������LQWHUSRVj�UHFXUV�GH�UHSRVLFLy�FRQWUD�OD�OLTXLGDFLy�GH�OD�WD[D�G¶DLJXD�L�FODYHJXHUDP�TXH�JLUD�HL[D�&RUSRUDFLy�SHU�O¶KDELWDWJH�GHO�TXDO�pV�SURSLHWDUL�HQ�OD�SODWMD�GH�O¶$OPDUGj�GH�6DJXQW�
$O� QR� REWLQGUH� UHVSRVWD� DO� UHFXUV�� D� SULPHUV� G¶DEULO� GH� ����� SUHVHQWj� XQ� VHJRQ� HVFULW�DPSOLDWRUL� GHO� UHFXUV� GH� UHSRVLFLy�� HQ� HO� TXDO� GHQXQFLDYD� TXH� HL[D� &RUSRUDFLy� ORFDO�HVWDYD� H[LJLQW� D� GHWHUPLQDWV� FRQWULEXHQWV� HO� SDJDPHQW� GHO� FjQRQ� GH� VDQHMDPHQW� VHQVH�WLQGUH�GUHW�D�DL[z��GRQFV�MD�OL�KR�HVWDYD�H[LJLQW�D�O¶HQWLWDW�VXEPLQLVWUDGRUD�
$GPHVD�D�WUjPLW�OD�TXHL[D��HQ�GRQjUHP WUDVOODW�D�HL[D�&RUSRUDFLy�/RFDO��DOV�HIHFWHV�TXH�UHPHWHUD�HO�SHUWLQHQW�LQIRUPH�TXDQW�D�OD�YHUDFLWDW�L�UDy�GHOV�IHWV�GHQXQFLDWV�SHU�O¶DXWRU�GH�OD�TXHL[D�
(Q� O¶LQIRUPH� HQV� LQGLFDYHQ�� HQWUH� DOWUHV� FRVHV�� TXH� V¶KDYLHQ� VROÂOLFLWDW� D� OD� ,QVSHFFLy�G¶+LVHQGD� /RFDO� TXH� IDFLOLWDUD� D� *HVWLy� 7ULEXWjULD� XQD� VqULH� GH� GDGHV� SHU� D� SRGHU�LGHQWLILFDU�OD�³6&3�$JXDV�$OPDUGi´�L�VROÂOLFLWDU�OL�GHWHUPLQDGD�GRFXPHQWDFLy��7DO�L�FRP�HQV�DVVHQ\DODYHQ��HQ�HO�PRPHQW�G¶HODERUDU�VH�O¶,QIRUPH�OD�³6&3�$JXDV�GH�$OPDUGi´�QR�KDYLD� IDFLOLWDW� OHV� GDGHV� UHTXHULGHV�� OD� TXDO� FRVD� HOV� LPSHGLD� UHVROGUH� HO� UHFXUV� GH�UHSRVLFLy�SODQWHMDW�SHO�6U��������
(O�SXQW�GH�SDUWLGD�GH�O¶HVWXGL�GH�OD�TXHL[D��HO�FRQVWLWXw[HQ�OD�/OHL��������GH����GH�PDUo�UHJXODGRUD�GH�6DQHMDPHQW�G¶$LJ�HV�GH� OD�&RPXQLWDW�9DOHQFLDQD� L�HO�'HFUHW�����������GH����GH�GHVHPEUH��TXH�GHVHQYROXSD�OD�/OHL��������
&RQFUHWDPHQW�HQ�HO�VHX�DUW����GHO�'HFUHW����������� UHODWLX�DOV�FRVWRV��HVWDEOL[�TXH�³HO�FjQRQ� GH� VDQHMDPHQW� HV� FRPSWDELOLW]DUj� HQ� HO� PRPHQW� HQ� TXq� HV� FRQVXPLVFD� O¶DLJXD�VXEPLQLVWUDGD�� L� V¶H[LJLUj� VLPXOWjQLDPHQW� DPE� OHV� TXRWHV� FRUUHVSRQHQWV� DO�VXEPLQLVWUDPHQW� G¶DLJXD�� R� HQ� HO� PRPHQW� GH� O¶REWHQFLy� G¶HVWD� HQ� HOV� VXSzVLWV� GH�FDSWDFLy�GLUHFWD´�
(Q�UHODFLy�DPE�HO�SDJDPHQW��O¶DUW����GH�O¶HVPHQWDGD�QRUPD��HVWDEOL[�TXH�³HQ�OHV�IDFWXUHV�R�UHEXWV��V¶HVSHFLILFDUj�O¶LPSRUW�GHO�FjQRQ�FRP�D�HOHPHQW�LQGHSHQGHQW��VHQVH�SHUMXGLFL�GHOV�DOWUHV�FRPSRQHQWV�TXH�KDJHQ�GH�ILJXUDU�HQ�HVWRV´�



���

$� OD� YLVWD� GHO� VHX� LQIRUPH� L� GH� OD� QRUPDWLYD� FLWDGD�� L� DPE� O¶REMHFWH� G¶DSURIXQGLU� HQ�O¶HVWXGL�GH�OD�TXHL[D��GLULJLP�HVFULW�D�OD�*HUqQFLD�GH�O¶(QWLWDW�GH�6DQHMDPHQW�G¶$LJ�HV�GH�OD�&RQVHOOHULD�G¶2EUHV�3~EOLTXHV��8UEDQLVPH�L�7UDQVSRUW��&2387��SHUTXq�HQV�LQGLFDUD�TXLQHV�HUHQ�OHV�UDRQV�SHU�OHV�TXDOV�HL[D�&RUSRUDFLy�/RFDO�HVWDYD�UHFDSWDQW�HO�&jQRQ�GH�6DQHMDPHQW�TXDQ�QR�SUHVWD�HO�VHUYHL�GH�VXEPLQLVWUDPHQW�R�SURYHwPHQW�G¶DLJXD��MD�TXH�GH�OHV�GDGHV�TXH�FRQVWHQ�HQ�O¶H[SHGLHQW�HL[H�SURYHwPHQW�G¶DLJXD��HO�UHDOLW]D�FRP�D�VXEVWLWXW�GHO� FRQWULEXHQW�� HQ� HOV� WHUPHV� GH� O¶DUW�� �� GHO� 'HFUHW� ��������� GH� ��� GH� GHVHPEUH��O¶³$JUXSDFLyQ�GH�$JXDV�$OPDUGi´�
(Q� HO� VHX� LQIRUPH� O¶(QWLWDW� GH� 6DQHMDPHQWV� G¶$LJXD� GH� OD� &2387� HQV� DVVHQ\DOD� HO�VHJ�HQW�
³'H�FRQIRUPLWDW�DPE�HO�VHX�UHTXHULPHQW�G¶LQIRUPH�HVFULW��UHJLVWUDW�HQ�O¶(QWLWDW�3~EOLFD�GH� 6DQHMDPHQW� G¶$LJ�HV� 5HVLGXDOV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� DPE� GDWD� GH� ��� GH�QRYHPEUH�GH�������5��(QWUDGD�����������HQ�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD��L�GLQV�GHO� WHUPLQL� GH� TXLQ]H� GLHV� DVVHQ\DODW� HQ� O¶DUWLFOH� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW�9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� V¶HYDFXD� O¶LQIRUPH� HVFULW� HQ� HOV� VHJ�HQWV�WHUPHV�
3ULPHU�� 'H�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�O¶DUWLFOH����GH�OD�/OHL���������GH����GH�PDUo��GH�6DQHMDPHQW�G¶$LJ�HV�5HVLGXDOV��HO�IHW�LPSRVDEOH�GHO�&jQRQ�GH�VDQHMDPHQW�HO�FRQVWLWXw[�OD�SURGXFFLy�G¶DLJ�HV�UHVLGXDOV��PDQLIHVWDGD�D�WUDYpV�GHO�FRQVXP�G¶DLJXD�GH�TXDOVHYRO� SURFHGqQFLD�� L� HV� GLVWLQJL[� OD�PDQHUD� GH� JHVWLy� GHO� WULEXW� HQ� IXQFLy� GH� TXDO�VLJD� OD� IRQW� GH� VXEPLQLVWUDPHQW�� SURYHwPHQW� GRPLFLOLDUL� G¶DLJXD� �[DU[D��� R�VXEPLQLVWUDPHQWV�SURSLV��DXWRFRQVXPV��
(Q�HO�SULPHU� VXSzVLW�� OD�JHVWLy�HV� UHDOLW]D�D� WUDYpV�GH� OHV�HQWLWDWV� VXEPLQLVWUDGRUHV�� OHV�TXDOV� LQFORXHQ� OD� TXRWD� GHO� WULEXW� MXQWDPHQW� DPE� OHV� TXRWHV� FRUUHVSRQHQWV� DO�VXEPLQLVWUDPHQW� G¶DLJXD� HQ� HO�PDWHL[� UHEXW�� L� HVWDQ� REOLJDGHV� D� LQJUHVVDU� HO� TXH� V¶KD�UHFDSWDW�HQ�FRQFHSWH�GH�&jQRQ�GH�VDQHMDPHQW�D�IDYRU�GH�O¶(QWLWDW�GH�6DQHMDPHQW�
(Q�HO�VHJRQ�VXSzVLW��FRUUHVSRQ�D�O¶(QWLWDW�GH�6DQHMDPHQW�UHFDSWDU�GLUHFWDPHQW�HO�&jQRQ��PLWMDQoDQW� O¶HPLVVLy�GH�OLTXLGDFLRQV�SHULzGLTXHV�JLUDGHV�DOV�VXEMHFWHV�SDVVLXV���DUWLFOHV����L����GH�OD�/OHL���������GH����GH�PDUo��GH�6DQHMDPHQW�G¶$LJ�HV�5HVLGXDOV��
6HJRQ�� /¶$JUXSDFLy�G¶$LJ�HV�/¶$OPDUGj�pV�XQD�VRFLHWDW�FLYLO�SDUWLFXODU�TXH�HV�SURYHw[�G¶XQ�SRX�VLWXDW�HQ�OD�8UEDQLW]DFLy�VREUH�OD�TXDO�V¶DVVHQWD��PRWLX�SHO�TXDO��DPE�GDWD���GH�MXQ\� GH� ������� SUHVHQWj� OD� 'HFODUDFLy� G¶$XWRFRQVXPV� G¶DLJXD� 0G����� L� YD� GHFODUDU�O¶H[LVWqQFLD�G¶HVWH�SRX�SHU�WDO�TXH��SHU�O¶(QWLWDW�GH�6DQHMDPHQW��VH�OL�OLTXLGDUD�HO�&jQRQ�GH� VDQHMDPHQW� LPSRUWDW� HQ� FRQFHSWH� G¶DXWRFRQVXPV� G¶DLJXD�� OD� TXDO� V¶KD� HVWDW� IHQW�SHULzGLFDPHQW�GHV�GH�������
/D�FLWDGD�$JUXSDFLy�G¶$LJ�HV�SURYHw[��HQWUH�G¶DOWUHV��D�1D�$'0���OD�TXDO�FRVD�H[SOLFD�TXH� DTXHOOD� OL� JLUH� XQD� GHUUDPD� HQ� FRQFHSWH� GH� ³FRQVXP� G¶DLJXD� ����� �� FjQRQ� GH�VDQHMDPHQW´�SHU�D��G¶HVWD�PDQHUD��GLVWULEXLU�HQWUH�WRWV�HOV�SDUWtFHSV�GHO�SRX�O¶LPSRUW�GHO�&jQRQ� GH� VDQHMDPHQW� TXH� O¶(QWLWDW� GH� 6DQHMDPHQW� OLTXLGD� GLUHFWDPHQW� D� FjUUHF� GH� OD�FLWDGD�$JUXSDFLy�G¶$LJ�HV�
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7HUFHU�� (OV�UHEXWV�HPHVRV�SHU�O¶$MXQWDPHQW�GH�6DJXQW�HQ�UHODFLy�DPE�HO�SULPHU�L�VHJRQ�WULPHVWUH� GH� ������ DFRPSDQ\DWV� D� OD� VROÂOLFLWXG� G¶LQIRUPH�� WHQHQ� HO� FDUjFWHU� G¶XQ�SROLUHEXW�TXH�UHFXOO�XQ�~QLF�SURFHGLPHQW�GH�IDFWXUDFLy�SHU�D�WUHV�FRQFHSWHV�GLVWLQWV��WD[D�SHU�SURYHwPHQW�G¶DLJXD��WD[D�GH�FODYHJXHUDP��L�WD[D�GH�UHFROOLGD�GH�EURVVD�
'¶HVWRV� UHEXWV� HV� GHVSUpQ�� HQ� SULPHU� WHUPH�� TXH� ~QLFDPHQW� LQFORXHQ� HOV� FRQFHSWHV� GH�WD[D�GH�UHFROOLGD�GH�EURVVD�L�WD[D�GH�FODYHJXHUDP��L�QR�HV�IDFWXUD�OD�WD[D�SHU�SURYHwPHQW�G¶DLJXD�� '¶DOWUD� EDQGD�� SHU� D� OD� IDFWXUDFLy� GH� OD� WD[D� GH� FODYHJXHUDP� V¶XWLOLW]D� XQ�FRQVXP�HVWLPDW�GH����P���WULPHVWUH���FDO�QRWDU�TXH�HO�SHUtRGH�GH�OHFWXUD�GH�UHIHUqQFLD�pV�VHPSUH� HO� PDWHL[�� ³GHV� GH� ����������¶� ILQV� D� ���������´��� 6¶DGYHUWL[� TXH� OD� EDVH�LPSRVDEOH�SHU�D� OD�IDFWXUDFLy�GHO�&jQRQ�GH�VDQHMDPHQW�FRLQFLGL[�DPE�OD�GH�OD� WD[D�GH�FODYHJXHUDP�����P���
'H� WRW� HO� TXH� V¶KD� H[SRVDW�� HV� SRW� FRQFORXUH� TXH�1D $'0�QR� pV� DERQDGD� GHO� VHUYHL�PXQLFLSDO�GH�SURYHwPHQW�GRPLFLOLDUL�G¶DLJXD�SRWDEOH��L�TXH�OHV�IDFWXUDFLRQV�GH�&jQRQ�GH�VDQHMDPHQW�TXH�OL�JLUD�O¶$MXQWDPHQW�GH�6DJXQW�WLQGULHQ�H[SOLFDFLy�HQ�OD�PDQHUD�HQ�TXq�DTXHOO� IDFWXUD� WRWV�HOV�FRQFHSWHV�DYDQWGLWV�� L�QR� WDQW�HQ� O¶H[LVWqQFLD�G¶XQD�UHODFLy�HQWUH�VXEPLQLVWUDGRU� L� FRQVXPLGRU�� 3DUHL[�� GRQFV�� TXH� OD� LQFOXVLy� G¶XQ� FRQVXP� SHU� D� OD�IDFWXUDFLy� GH� OD� WD[D� GH� FODYHJXHUDP� GHWHUPLQH� DXWRPjWLFDPHQW� OD� IDFWXUDFLy� SHO�FRQFHSWH� GH� &jQRQ� GH� VDQHMDPHQW�� OD� TXDO� FRVD� DSXQWD� D� XQ� SRVVLEOH� HUURU� WqFQLF� R�LQIRUPjWLF�SHU�SDUW�GH�O¶$MXQWDPHQW�GH�6DJXQW�
3HU� WRW� DL[z�� SDUHL[� TXH� OD� UHFODPDFLy� KDXULD� GH� SODQWHMDU�OD� O¶LQWHUHVVDW� GLUHFWDPHQW�GDYDQW�GH�O¶$MXQWDPHQW�GH�6DJXQW��DOV�HIHFWHV�TXH��SHU�HVWH��HV�SURFHGLUD�D�FRUUHJLU�OHV�IDFWXUHV� HPHVHV� L�� VL� pV� SHUWLQHQW�� WRUQDU� HOV� LPSRUWV� GH� &jQRQ� GH� VDQHMDPHQW�LQGHJXGDPHQW�IDFWXUDWV�
4XDUW�� (Q�TXDOVHYRO�FDV��O¶REOLJDFLy�G¶LQFORXUH�HO�&jQRQ�GH�VDQHMDPHQW�FRP�D�HOHPHQW�GLIHUHQFLDW�HQ�HOV�UHEXWV�HPHVRV�DOV�XVXDULV�GH�OD�[DU[D�GH�SURYHwPHQW�G¶DLJXD��LQFXPEL[�D� OHV� HQWLWDWV� VXEPLQLVWUDGRUHV� G¶DLJXD� SHU� LPSHUDWLX� OHJDO� �H[� DUWLFOH� ��� GH� OD� /OHL���������GH����GH�PDUo��GH�6DQHMDPHQW�G¶$LJ�HV�5HVLGXDOV��L�QR��SHU�WDQW��VRWD�LQVWUXFFLy�GH�O¶(QWLWDW�GH�6DQHMDPHQW�
(VSHUDQW� KDYHU� GRQDW� FRPSOLGD� UHVSRVWD� D� OD� VHXD� VROÂOLFLWXG� G¶LQIRUPH�� TXHGHP� D� OD�VHXD�GLVSRVLFLy�SHU�D�DPSOLDU�WRWD�OD�LQIRUPDFLy�TXH�FRQVLGHUH�RSRUWXQD�
$WHQWDPHQW�´
3HU� WRW� DL[z�TXH�DQWHFHGL[��6XJJHULP�D�HL[H�$MXQWDPHQW�TXH�SURFHGLVFD� D�FRUUHJLU� OHV�IDFWXUHV� HPHVHV� L�� VL� pV� SHUWLQHQW� WRUQDU� HOV� LPSRUWV� GHO� &jQRQ� GH� 6DQHMDPHQW�LQGHJXGDPHQW�IDFWXUDWV�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy�� OL� DJUDwP� HQV� UHPHWD� HQ� HO�WHUPLQL� G¶XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O¶DFFHSWDFLy� GHO�6XJJHULPHQW�TXH�VH�OL�UHDOLW]D��R�VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�



���

$JUDLQW�GH�EHVWUHWD�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D Q~P�� �������� VREUH� OD� UHYRFDFLy� G¶RILFL� G¶XQD� UHVROXFLy�UHODWLYD�D�OHV�OLTXLGDFLRQV�GH�OHV�WDULIHV�SRUWXjULHV�*���
³+EOH��6U��
$PE�GDWD���GH�IHEUHU�SDVVDW�9RVWp�HQV�UHPHWp�LQIRUPH�TXDQW�D�OD�TXHL[D�GH�UHIHUqQFLD�IRUPXODGD�SHU�(Q�$3(�HQ�UHODFLy�DPE�GLYHUVHV�OLTXLGDFLRQV�GH�OD�WDULID�*��SHU�O¶~V�SHU�O¶HPEDUFDFLy� DQRPHQDGD� ³0�� GH� &�´� GHO� SRUW�0DULQD� ,QWHUQDFLRQDO� GH� 7RUUHYLHMD�� /D�GLWD� HPEDUFDFLy� pV� GH� SURSLHWDW� G¶(Q�$3*� L� G¶(Q�$3(�� VL� Ep� ILJXUD� LPPDWULFXODGD� D�QRP�G¶HVWH��TXH�pV�HO�SDUH�G¶DTXHOO�
'H�OD�GRFXPHQWDFLy�TXH�HV�WURED�HQ�O¶H[SHGLHQW�L�GH�WRW�O¶DFWXDW�HV�GHGXw[�TXH�HQ�HO�VHX�GLD� IRUHQ� JLUDWV� HOV� UHEXWV� FRUUHVSRQHQWV� DOV� VHJ�HQWV� Q~PHURV� L� SHUtRGHV���������������� �������� D� ����������� �������������� �������� D� ��������������������������������D�����������L�����������������������D�����������'LVFRQIRUPH�O¶LQWHUHVVDW� DPE� OD� QRWLILFDFLy� FRQMXQWD� GHOV� GLVWLQWV� UHEXWV� HQWHQLD� TXH� QR� SRGLD�EHQHILFLDU�VH�GH�OD�ERQLILFDFLy�HVWDEOLGD�SHU�SDJDPHQW�LPPHGLDW������GH�OD�TXRWD���SHU�OD�TXDO�FRVD�HO����G¶DJRVW�GH������GDWj�UHFXUV�GH�UHSRVLFLy�GDYDQW�GHO�6HUYHL�GH�*HVWLy�GH�3RUWV�GH�OD�OODYRUV�&2387��VROÂOLFLWDQW�O¶H[SHGLFLy�GH�QRXV�UHEXWV�SHO�SHUtRGH��������D���������DPE�OD�GHGXFFLy�GHO�����
/¶ÑUJDQ�DGPLQLVWUDWLX�GHVHVWLPj�HVWH�UHFXUV�SHU�H[WHPSRUDQL��MD�TXH�YD�WLQGUH�HQWUDGD�HO�GLD���GH�VHWHPEUH�GH�������TXDQ�HO�GLD���DQWHULRU�HUD�O¶~OWLP�KjELO��/D�T�HVWLy�VH�FHQWUD�HQ�VL�HO�UHFXUV�YD�VHU�IRUPXODW�HQ�WHUPLQL�R�QR��1R�RIHUL[�GXEWH�TXH�YD�WLQGUH�HQWUDGD�HQ�OD� OODYRUV�&2387�HO� �� GH� VHWHPEUH� GH� ����� �Q~P�� �������� SHUz� WDPSRF� O¶RIHUL[� TXH�O¶LQWHUHVVDW� OD� SUHVHQWj� HQ� HO� 6HUYHL� GH� &RUUHXV� L� 7HOqJUDIV� /RV� 'RORUHV� �OORF� KjELO�VHJRQV�O¶DUW�������F��GH�OD�/OHL����������HO���GH�VHWHPEUH�GH�������DSDUHQWPHQW�H[LVWL[�XQ�HUURU�SHU�SDUW�GH�O¶HPSOHDW�GH�O¶RILFLQD�GH�&RUUHXV�TXH�QR�VHJHOOj�O¶RULJLQDO�FRP�pV�SUHFHSWLX��6REUH�HVWH�IHW�O¶LQIRUPH�GHO�&DS�GHO�6HUYHL�GH�*HVWLy�GH�3RUWV�GHL[D�HQWUHYRUH�GXEWHV� TXH� HV� WUDFWH� GHO�PDWHL[� GRFXPHQW�� SHUz� V¶HYLGHQFLD� TXH� KR� pV�� FRP� KR� pV� OD�VLJQDWXUD��TXH�VHQVH�VHU� LGqQWLFD�HQ�DPEGyV�Vt�VHPEOD�GH�OD�PDWHL[D�SHUVRQD�L�pV�OzJLF�TXH�QR�VLJD�H[DFWDPHQW�LJXDO�SHUTXq�V¶HVWDPSDUHQ�GRV�VLJQDWXUHV��XQD�HQ�O¶RULJLQDO�L�XQD�DOWUD�HQ�OD�FRSLD�
(Q� OD� LQVWUXFFLy� GH� O¶H[SHGLHQW� O¶LQWHUHVVDW� HQV� KD� IDFLOLWDW� XQ� FHUWLILFDW� GHO� &DS� GH�UHSDUWLPHQW� XUJHQW� GH� O¶2ILFLQD� GH� &RUUHXV� L� 7HOqJUDIV� GH� 9DOqQFLD�� FzSLD� GHO� TXDO�DFRPSDQ\HP��HQ�HO�TXDO�HV�GHL[D�FRQVWjQFLD�GHO�IHW�TXH�HO���GH�VHWHPEUH�GH������YD�VHU�OOLXUDW� HQ� HO� 5HJLVWUH� GH� O¶LPPREOH� GH� O¶DYGD�� %ODVFR� ,EixH]� P~P�� ��� O¶HQYLDPHQW�&'������������LPSRVDW�HQ�O¶2ILFLQD�GH�/RV�'RORUHV��0~UFLD���TXH�HV�FRUUHVSRQ�DPE�HO�UHVJXDUG�H[SHGLW�HO���GH�VHWHPEUH�GH������
(Q� GHILQLWLYD� HQWHQHP� TXH� HVWj� VXILFLHQWPHQW� DFUHGLWDW� TXH� HO� UHFXUV� V¶LQWHUSRVj� HQ�WHPSV�KjELO�L�TXH�XQ�VLPSOH�HUURU�PDWHULDO�G¶XQ�WHUFHU�QR�SRW�SHUMXGLFDU�O¶LQWHUHVVDW��(Q�HVWH�VHQWLW�HV�SURQXQFLj�HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�G¶([WUHPDGXUD�HQ�OD�6HQWqQFLD�����������G¶���GH�GHVHPEUH�
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(Q�FRQVLGHUDFLy� DO�TXH�KHP�H[SRVDW� HVWD� ,QVWLWXFLy�5HFRPDQD� D� HL[D�$GPLQLVWUDFLy�TXH�IHQW�~V�GH�OD�IDFXOWDW�HVWDEOLGD�HQ�O¶DUW������� GH�OD�/OHL����������UHYRTXH�G¶RILFL�OD�VHXD�5HVROXFLy�GH����GH�VHWHPEUH�GH������L�HQ�GLFWH�XQD�DOWUD�SHU� OD�TXDO�HQWUH�D�FRQpL[HU�HO�IRQV�GH�OD�T�HVWLy�SODQWHMDGD�SHU�O¶LQWHUHVVDW�HQ�HO�VHX�UHFXUV�GH�UHSRVLFLy�
'H�FRQIRUPLWDW�DPE�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXH�HQV�PDQLIHVWH�O¶DFFHSWDFLy�R�QR�GH�OD�UHFRPDQDFLy�TXH�HV�UHDOLW]D�R�VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�GH�EHVWUHWD�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�OD�GHYROXFLy�GH�OHV�GHVSHVHV�G¶DYDO�R�JDUDQWLD� HQ� UHODFLy� DPE� UHFODPDFLy� LQWHUSRVDGD� GDYDQW� GHO� 7ULEXQDO� (FRQzPLF�$GPLQLVWUDWLX�5HJLRQDO�
³6U��'LUHFWRU�7HUULWRULDO�
$FXVHP�UHFHSFLy�GHO�VHX�HVFULW�DPE�GDWD����GH�QRYHPEUH�GH������HQ�HO�TXDO�DFRPSDQ\D�LQIRUPH��UHODWLX�D�OD�TXHL[D�SURPRJXGD�GDYDQW�G¶HVWD�,QVWLWXFLy�SHU�(Q�-$&1�
&RP�9RVWp�FRQHL[�� HQ� HO� VHX�HVFULW�GH�TXHL[D�HO 6U�� ������ H[SRVDYD�TXH�DPE�GDWD���GH�PDLJ� GH� ����� VROÂOLFLWj� G¶HL[RV�6HUYHLV�7HUULWRULDOV� OD� GHYROXFLy� GH� O¶LPSRUW� GH� O¶DYDO�SUHVHQWDW� HQ� UHODFLy� DPE� OD� UHFODPDFLy� LQWHUSRVDGD� GDYDQW� GHO� 7ULEXQDO� (FRQzPLF�$GPLQLVWUDWLX�5HJLRQDO� SHU� D� OD� FRPSURYDFLy� GHO� YDORU� GH� O¶,PSRVW� GH�7UDQVPLVVLRQV�3DWULPRQLDOV��(Q�HO�PRPHQW�GH�SUHVHQWDU�OD�TXHL[D�QR�KDYLD�UHEXW�UHVSRVWD�
$GPHVD�D�WUjPLW�OD�TXHL[D�VROÂOLFLWHP�LQIRUPH�G¶HL[D�$GPLQLVWUDFLy�DOV�HIHFWHV�TXH�HQV�UHPHWHUHQ�LQIRUPDFLy�VXILFLHQW�VREUH�HOV�IHWV�H[SRVDWV�
'H� O¶HVWXGL� GH� OD� TXHL[D� UHVXOWD� TXH� HO� 6U�� ������ SUHVHQWj� HO� SUHFHSWLX� DYDO� SHU� D� SRGHU�LPSXJQDU�OD�OLTXLGDFLy�GH�O¶,PSRVW�GH�7UDQVPLVVLRQV�3DWULPRQLDOV�
/D�UHFODPDFLy�YD�VHU�GHVHVWLPDGD�SHU� OD�TXDO�FRVD�O¶DXWRU�GH�OD�TXHL[D�KDYLD�G¶DERQDU�LQWHUHVVRV�GH�GHPRUD��D�WHQRU�GHO�TXH�SUHYHX�O¶DUW��������GHO�5HLDO�'HFUHW����������G¶��GH�PDUo�TXH�GLVSRVD�TXH�
³TXDQ� V¶LQJUHVVH� HO� GHXWH� WULEXWDUL�� SHU� KDYHU� VLJXW� GHVHVWLPDGD� OD� UHFODPDFLy�LQWHUSRVDGD��VH�VDWLVIDUDQ�LQWHUHVVRV�GH�GHPRUD´�
1R� REVWDQW� DL[z�� HQ� OD� ³&DUWD GH� SDJDPHQW´� TXH� HPHWp� OD�&RQVHOOHULD� DPE� GDWD� �� GH�PDLJ�GH������SHU�XQ� LPSRUW� GH�������� HXURV�QR� V¶LQFORJXHUHQ� HOV� FLWDWV� LQWHUHVVRV�GH�GHPRUD� SHU� OD� TXDO� FRVD� O¶DXWRU� GH� OD� TXHL[D� QR� SRGLD� UHWLUDU� O¶DYDO�� D� WHQRU� G¶DOOz�FRQYLQJXW�HQ�O¶DUW��������GH�O¶HVPHQWDW�5HLDO�'HFUHW�TXH�HVWDEOL[�TXH�
³OD�JDUDQWLD�VHUj�WRUQDGD�TXDQ�HV�SDJXH�HO�GHXWH��LQFORVRV�UHFjUUHFV��LQWHUHVVRV�L�FRVWRV��DL[t�FRP�HOV�LQWHUHVVRV�LPSRUWDWV�GXUDQW�OD�VXVSHQVLy´�
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(OV�LQWHUHVVRV�GH�GHPRUD��FRUUHVSRQHQWV�DO�SHUtRGH�FRPSUpV�HQWUH�HO�� GH�MXOLRO�GH������L�HO� �� GH�PDLJ� GH� ����� SHU� XQ� LPSRUW� GH� ������ HXURV�� YDQ� VHU� FDOFXODWV� HQ� HO� PHV� GH�VHWHPEUH� GH� ����� �TXDWUH�PHVRV� GHVSUpV� GH� OD� ³&DUWD� GH� 3DJDPHQW´�� L� LQJUHVVDWV� SHU�O¶LQWHUHVVDW�HQ�HL[D�PDWHL[D�GDWD��L�SRGHU�D�SDUWLU�G¶HL[H�PRPHQW�VROÂOLFLWDU�OD�GHYROXFLy�GH�O¶DYDO�G¶DFRUG�DPE�O¶DUW��������
&RP� TXH� O¶DFWXDFLy� GHVFULWD� SRW� QR� VHU� VXILFLHQWPHQW� UHVSHFWXRVD� DPE� HOV� GUHWV� GHO�SURPRWRU�GH�OD�TXHL[D��GLFWHP�OD�VHJ�HQW�5HFRPDQDFLy�
³(O� FLXWDGj� DFXGL[� D� XQD�$GPLQLVWUDFLy� 3~EOLFD� VROÂOLFLWDQW� XQD� GHWHUPLQDGD� DFWXDFLy�DGPLQLVWUDWLYD�� /¶q[LW� GH� OD� VHXD� SUHWHQVLy� UHTXHUL[� O¶HOLPLQDFLy� GH� WRWD� EDUUHUD�EXURFUjWLFD�L�HQ�HVWH�VHQWLW�HV�SURQXQFLD�OD�QRVWUD�YLJHQW�OHJLVODFLy�
3HU� D� O¶DVVXPSWH� REMHFWH� GH� O¶HVWXGL�� HVWD� 6LQGLFDWXUD� HQWpQ� TXH�� DPE� HO� IL� G¶HOLPLQDU�GHPRUHV�LQQHFHVVjULHV�SHU�D�OD�UHWLUDGD�GH�OD�JDUDQWLD�SUHVWDGD��HQ�OD�UHIHULGD�³&DUWD�GH�3DJDPHQW´� V¶LQFORJD�� MXQWDPHQW�DPE�HO�SULQFLSDO�� HO� FjOFXO�GHOV� LQWHUHVVRV�DWpV�TXH�HQ�HL[H� PRPHQW� O¶$GPLQLVWUDFLy� FRPSWD� DPE� OHV� GDGHV� L� LQIRUPDFLy� QHFHVVjULD� SHU� D�FDOFXODU�ORV�
(O� UHWDUG� HQ� OD� OLTXLGDFLy� GHOV� LQWHUHVVRV� LPSHGt� D� O¶LQWHUHVVDW� UHWLUDU� O¶DYDO� R� JDUDQWLD�SUHVHQWDGD��HQ�HVWH�VHQWLW�� O¶DFWXDFLy�GHVFULWD��VL�Ep�IRUPDOPHQW�SDUHL[�LUUHJXODU��SRGULD�GRQDU�OORF�D�XQD�DFWXDFLy�LQMXVWD�L�QR�GHVLWMDGD�QL�SUHYLVWD�SHU�OD�/OHL�
3HU�WRW�DL[z�TXH�DQWHFHGL[�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy��VXJJHULVF�D�HL[D�&RQVHOOHULD�TXH��SUqYLD�LQGHPQLW]DFLy�GH�OHV�GHVSHVHV�GH�O¶DYDO�JHQHUDWV�GHV�GHO���GH�PDLJ�GH������ILQV�DO����GH�VHWHPEUH�GH������LQMXVWDPHQW�VXSRUWDWV�SHO�6U���������HQ�OHV�³&DUWHV�GH�3DJDPHQW´�TXH�V¶HPHWHQ�G¶DUD�HQ�DYDQW�HV�SURFHGLVFD�D�OLTXLGDU��MXQWDPHQW�DPE�HO�SULQFLSDO�GHO�GHXWH��HOV�LQWHUHVVRV�GH�GHPRUD�DPE�OD�LQWHQFLy�G¶HYLWDU�UHWDUGV�LQQHFHVVDULV�HQ�OD�UHWLUDGD�GH�OHV�JDUDQWLHV�SUHVHQWDGHV�SHOV�FLXWDGDQV�
$L[t�PDWHL[��G¶DFRUG�DPE�OD�QRUPDWLYD�FLWDGD�� OL�DJUDwP�HQV�UHPHWD�HQ�HO� WHUPLQL�G¶XQ�PpV��HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH O¶DFFHSWDFLy�GHO�6XJJHULPHQW�TXH�HV�UHDOLW]D��R�HQ�HO�VHX�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�SUHVXPSWHV�LUUHJXODULWDWV�HQ�O
DSURYDFLy�GHILQLWLYD�SHU�O
$MXQWDPHQW�GH�OD�1XFLD��$ODFDQW��GH�OD�PRGLILFDFLy�GH�O
2UGHQDQoD�)LVFDO�5HJXODGRUD�GH�O
,PSRVW�GH�%pQV�,PPREOHV
³6HQ\RULD�
$FXVHP� UHFHSFLy� GHO� VHX� HVFULW� GH� GDWD� ��� GH� PDLJ� GH� ������ PLWMDQoDQW� HO� TXDO� HQV�LQIRUPD�VREUH�OD�TXHL[D�GH�UHIHUqQFLD�
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&RP�6D�6HQ\RULD�VDS��OD�6UD��������HQ�HO�VHX�HVFULW�GH�TXHL[D�VXEVWDQFLDOPHQW�GHQXQFLDYD�LUUHJXODULWDWV�SHU�SDUW�G
HL[D�&RUSRUDFLy�ORFDO�HQ�O
DSURYDFLy�GHILQLWLYD�GH�OD�PRGLILFDFLy�GH�O
2UGHQDQoD�)LVFDO�UHJXODGRUD�GH�O
,PSRVW GH�%pQV�,PPREOHV��,%,��
&RQFUHWDPHQW�� HQV� LQGLFDYD� TXH� HVWH� $MXQWDPHQW� YD� DSURYDU� SURYLVLRQDOPHQW� OD�PRGLILFDFLy� GH� O
2UGHQDQoD� )LVFDO� SHU� DFRUG� GHO� SOH� DPE� GDWD� �� GH� IHEUHU�� TXH�SRVWHULRUPHQW� YD� VHU� SXEOLFDGD� HQ� HO� %23� Q~P�� ��� GH� ��� GH� IHEUHU� GH� ������ L HV� YD�FRQFHGLU� XQ� WHUPLQL� GH� ��� GLHV� KjELOV� SHUTXq� HOV� LQWHUHVVDWV� H[DPLQDUHQ� O
H[SHGLHQW� L�SUHVHQWDUHQ�DOÂOHJDFLRQV�
(O� ��� GH� IHEUHU�� GLQV� HO� WHUPLQL� GHOV� ��� GLHV�� OD� 6UD�� ������ YD� SUHVHQWDU� XQ� HVFULW� DPE�UHODFLy�D�O¶DSURYDFLy�SURYLVLRQDO�
(O����GH�PDUo�GH������HV�SXEOLFD�HQ�HO�%23�O
DSURYDFLy�GHILQLWLYD�GH�O
$FRUG�SOHQDUL�GH�PRGLILFDFLy�GH�O
2UGHQDQoD�)LVFDO�UHJXODGRUD�GH�O
,%,�
/
DOÂOHJDFLy�GH�OD�6UD� ����� GH�GDWD����GH�IHEUHU�QR�YD�VHU�FRQWHVWDGD�
(Q�FRQVLGHUDU�TXH� OD�TXHL[D� UHXQLD� HOV� UHTXLVLWV� H[LJLWV� HQ� OD�/OHL� �������� UHJXODGRUD�G
HVWD� ,QVWLWXFLy��YD� VHU� DGPHVD� D� WUjPLW��SHU� OD�TXDO�FRVD�HQ�YDP�GRQDU� WUDVOODW� D�HVWD�&RUSRUDFLy�ORFDO�D�IL�GH�FRQWUDVWDU�OHV�DOÂOHJDFLRQV�IRUPXODGHV�SHU�HVWD�FLXWDGDQD�
4XDQ�YDP�UHEUH� O¶LQIRUPH��HQ�YDP�GRQDU� WUDVOODW� D� O
DXWRUD�GH� OD�TXHL[D�SHUTXq�� VL�KR�FRQVLGHUDYD�FRQYHQLHQW��SUHVHQWDUD�DOÂOHJDFLRQV�D�HVWH�L�DL[t�KR�YD�IHU�
5HVROHP� OD� TXHL[D� DPE� OHV� GDGHV� TXH� FRQVWHQ� HQ� O
H[SHGLHQW�� HQ� HVWH� VHQWLW�� D�FRQWLQXDFLy� OL� H[SRVHP�HOV� DUJXPHQWV�TXH� VyQ� HO� IRQDPHQW�GH� OD UHFRPDQDFLy� DPE� OD�TXDO�FRQFORHP��
(O�SXQW�GH�SDUWLGD�GH�O
HVWXGL�GH�OD�TXHL[D�HO�FRQVWLWXw[�OD�/OHL�UHJXODGRUD�GH�OHV�EDVHV�GHO� UqJLP� ORFDO� �������� GH� �� G
DEULO�� TXH� HQ� O¶DUW�� ��� HVWDEOL[� XQ� SURFHGLPHQW� TXH� FDO�VHJXLU�SHU�D�O
DSURYDFLy�GH�OHV�RUGHQDQFHV ORFDOV�TXH�FRPSUpQ�WUHV�IDVHV�
�/
DSURYDFLy�LQLFLDO�SHO�SOH�
�,QIRUPDFLy�S~EOLFD� L� DXGLqQFLD� DOV� LQWHUHVVDWV�GXUDQW�XQ� WHUPLQL�PtQLP�GH� WUHQWD�GLHV�SHU�D�OD�SUHVHQWDFLy�GH�UHFODPDFLRQV�L�VXJJHULPHQWV�L
�5HVROXFLy� GH� WRWHV� OHV� UHFODPDFLRQV� L� VXJJHULPHQWV� SUHVHQWDWV� GLQV� HO� WHUPLQL� L�DSURYDFLy�GHILQLWLYD�SHO�SOH�
6RODPHQW� XQD� YHJDGD� FRPSOLGHV� WRWHV� OHV� IDVHV� SURFHGLPHQWDOV�� OHV� RUGHQDQFHV� ORFDOV�SRGUDQ�HQWUDU�HQ�YLJRU�GHVSUpV�GH�OD�VHXD�SXEOLFDFLy�RILFLDO�
([DFWDPHQW�HO�PDWHL[�FULWHUL�pV�HO�TXH�HV�GHVSUpQ�GH�OD�/OHL�UHJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV����������GH����GH�GHVHPEUH��O
DUWLFOH����GH�OD�TXDO��TXH�QR�KD�HVWDW�PRGLILFDW�SHU�OD�/OHL����������GH����GH�GHVHPEUH��GH�UHIRUPD�GH�OD�/OHL����������REOLJD�D�O
H[SRVLFLy�S~EOLFD�GHOV�DFRUGV�SURYLVLRQDOV� UHODWLXV�D� O
DSURYDFLy� L�PRGLILFDFLy�GH� OHV�RUGHQDQFHV�
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ILVFDOV��L�V¶REUL�XQ�SHUtRGH�GH�WUHQWD�GLHV�GLQV�HOV�TXDOV�HOV�LQWHUHVVDWV�SRGUDQ�H[DPLQDU�O
H[SHGLHQW� L�SUHVHQWDU� OHV� UHFODPDFLRQV�TXH�HVWLPHQ�RSRUWXQHV��/D� LGHQWLWDW�G
HVWD� IDVH�DPE� OD�SUHYLVWD�HQ� O
DUWLFOH�����DSDUWDW�E���GH� OD�/OHL� UHJXODGRUD�GH� OHV�EDVHV�GHO� UqJLP�ORFDO��DEDQV�DVVHQ\DODGD��pV�SDOHVD�
8QD� YHJDGD� DFDEDW� HO� SHUtRGH� GH� WUHQWD� GLHV�� GLX� O
DUWLFOH� ����� GH� OD� /OHL� G
KLVHQGHV�ORFDOV�
©/HV� FRUSRUDFLRQV� ORFDOV� KDQ� G¶DGRSWDU� HOV� DFRUGV� GHILQLWLXV� TXH� HVFDLJXHQ� L� KDQ� GH�UHVROGUH� OHV� UHFODPDFLRQV� TXH� V
KDJXHUHQ� SUHVHQWDW� L� WDPEp� KDQ� G¶DSURYDU� OD� UHGDFFLy�GHILQLWLYD� GH� OHV� RUGHQDQFHV�� OD� VHXD� GHURJDFLy� R� OHV�PRGLILFDFLRQV� D� TXq� HV� UHIHULVFD�O
DFRUG� SURYLVLRQDO�� (Q� HO� FDV� TXH� QR� V
KDJXHUHQ� SUHVHQWDW UHFODPDFLRQV�� V
HQWHQGUj�GHILQLWLYDPHQW�DGRSWDW�O
DFRUG�ILQV�DTXHOO�PRPHQW�SURYLVLRQDO��
3RVWHULRUPHQW��HVFDX�OD�SXEOLFDFLy�RILFLDO�GH�OHV�RUGHQDQFHV�VHQVH�TXH��GLX�O
DUWLFOH������GH�OD�PDWHL[D�/OHL���HQWUHQ�HQ�YLJRU�ILQV�TXH�V
KDMD�SRUWDW�D�WHUPH�HVWD�SXEOLFDFLy��
(Q� HO� SURFHGLPHQW� SHU� D� O
DSURYDFLy� GH� O
RUGHQDQoD� ILVFDO� REMHFWH� GH� OD� TXHL[D��V
DOÂOHJXHQ��SHU�SDUW�GH�OD�VHXD�DXWRUD��LUUHJXODULWDWV�HQ�HO�WUjPLW�G
LQIRUPDFLy�S~EOLFD��MD�TXH�VH�OL�YD�SRGHU�RFDVLRQDU�LQGHIHQVLy�HQ�QR�KDYHU�HVWDW�UHVROWD�GH�IRUPD�H[SUHVVD�OHV�DOÂOHJDFLRQV�TXH�YD�SUHVHQWDU�
$PE�UHODFLy�DOV�GHIHFWHV�GH�IRUPD��OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��FRQVDJUD�HO�GHQRPLQDW�SULQFLSL�G¶DQWLIRUPDOLVPH�TXH�SUHVLGL[�HO�GUHW�DGPLQLVWUDWLX� TXDQ�GLVSRVD�HQ�HO�VHX�DUWLFOH������TXH�
³1R�REVWDQW�DL[z��HO�GHIHFWH�GH�IRUPD�QRPpV�GHWHUPLQDUj�O
DQXOÂODELOLWDW�GH�O¶DFWH�TXDQ�HVWH�QR�UHXQLVFD�HOV�UHTXLVLWV�IRUPDOV�LQGLVSHQVDEOHV�SHU�D�DFRQVHJXLU�OD�VHXD�ILQDOLWDW�R�TXDQ�SURGXwVFD�LQGHIHQVLy�DOV�LQWHUHVVDWV´�
5HIHUHQW�D�DL[z�FDO�UHFRUGDU�HO�TXH�PDQLIHVWD�OD�MXULVSUXGqQFLD�D�SURSzVLW�GH�OD�OHJDOLWDW�IRUPDO�GHO�SURFHGLPHQW�
�6
DGYHUWL[�XQD�FRQVWDQW�LQYRFDFLy�GH�GHIHFWHV�IRUPDOV�VXSRVDGDPHQW�GHWHUPLQDQWV�GH�OD�QXOÂOLWDW�G
DFWXDFLRQV��TXH�QR�WHQHQ�VXILFLHQWPHQW�HQ�FRPSWH�HO�TXH�GLVSRVD�O
DUWLFOH������GH�OD�/OHL�GH�SURFHGLPHQW�DGPLQLVWUDWLX��O¶DFWXDO�DUW������VREUH�OD�UHOOHYjQFLD�G
DTXHOOV��'¶DFRUG�DPE�HVWD�QRUPD�� µHO�GHIHFWH�GH� IRUPD�QRPpV�GHWHUPLQDUj� O
DQXOÂODELOLWDW�TXDQ�O
DFWH�QR�UHXQLVFD�HOV�UHTXLVLWV�IRUPDOV�LQGLVSHQVDEOHV�SHU�D�DFRQVHJXLU�OD�VHXD�ILQDOLWDW�R�TXDQ� SURGXwVFD� LQGHIHQVLy� DOV� LQWHUHVVDWV¶�� 7HQLQW� HQ� FRPSWH� DPEGyV� FULWHULV�� KHP�G
H[DPLQDU�OHV�GLVWLQWHV�LPSXWDFLRQV�YHVVDGHV�FRQWUD�O
DFWXDFLy�PXQLFLSDO��
(Q�XQ�VHQWLW�VLPLODU�L�UHIHULW�SUHFLVDPHQW�D�O
RPLVVLy�GHO�WUjPLW�G
DXGLqQFLD�KR�HVWDEOL[�HO�7ULEXQDO�6XSUHP��HQ�OD�VHXD�6HQWqQFLD�GH����MXOLRO�������TXDQ�DVVHQ\DOD�TXH�
�/D�WHRULD�GH�OD�QXOÂOLWDW�GHOV�DFWHV�DGPLQLVWUDWLXV�KD�G
DSOLFDU�VH�DPE�SDUVLPzQLD��L�FDO�SRQGHUDU� VHPSUH� O
HIHFWH� TXH� YD� SURGXLU� OD� FDXVD� GHWHUPLQDQW� GH� OD� LQYDOLGHVD� L� OHV�FRQVHT�qQFLHV� GLVWLQWHV� TXH� V
KDJXHUHQ� VHJXLW� GHO� FRUUHFWH� SURFHGLPHQW� UHFWRU� GH� OHV�DFWXDFLRQV�TXH�HV�YDQ�GHFODUDU�QXOÂOHV�L��SHU�GHVFRPSWDW��GH�OD�UHWURDFFLy�G
HVWHV�SHUTXq�
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V¶HVPHQHQ�OHV�LUUHJXODULWDWV�GHWHFWDGHV����(Q�HO�FDV�G
DFWXDFLRQV��HQ�WUDFWDU�VH��WDO�FRP�OD�6DOD� VHQWHQFLDGRUD� YD� UDRQDU�� QR� TXH� V
KDJXHUD� SUHVFLQGLW� WRWDOPHQW� GHO� SURFHGLPHQW�HVWDEOLW�D�HVWH�HIHFWH��VLQy�VRODPHQW�GHO�WUjPLW�G
DXGLqQFLD�GH�O
LQWHUHVVDW��H[FOXVLYDPHQW�V
LQFLGLULD� HQ� OD� GH� VLPSOH� DQXOÂODELOLWDW� GH� O¶DUW�� ������ L� DL[z� QRPpV� HQ� HO� FDV� TXH� GH�O
RPLVVLy� VH� VHJXLUD� LQGHIHQVLy� SHU� D� O
DGPLQLVWUDW�� XQD� FRQGLFLy� TXH� FRPSRUWD� OD�QHFHVVLWDW� GH� FRPSURYDU� VL� OD� LQGHIHQVLy� HV� YD� SURGXLU�� SHUz� VHPSUH�� G¶DFRUG� DPE� XQ�HOHPHQWDO�SULQFLSL�G
HFRQRPLD�SURFHVVDO�LPSOtFLWDPHQW��DOPHQ\V��SRWHQFLDW�SHU�O¶DUW�����&(��SURKLELWLX�TXH�HQ�HO�SURFpV�MXGLFLDO�HV�SURGXwVTXHQ�GLODFLRQV�LQGHJXGHV��L�DGYHUDQW�TXH�VL�HV�UHWURWUDJXHUD�HO�SURFHGLPHQW�DO�PRPHQW�HQ�TXq�HO�GHIHFWH�HV�YD�SURGXLU�D�IL�GH�UHSURGXLU� DGHTXDGDPHQW� HO� WUjPLW� RPpV� R� LUUHJXODUPHQW� HIHFWXDW�� HO� UHVXOWDW� G
DL[z� QR�VHULD� GLVWLQW� GHO� TXH� HV� YD� SURGXLU� TXDQ� HQ� OD� FDXVD� G
DQXOÂODELOLWDW� GH� O
DFWH�O
$GPLQLVWUDFLy�FUHDGRUD�G
HVWH�KDYLD�LQFRUUHJXW��
(Q� GHILQLWLYD�� VHJRQV� OD� MXULVSUXGqQFLD� PDMRULWjULD� DFWXDO� �TXH� DWRUJD� D� OD� IRUPD� R�SURFHGLPHQW�XQ�FDUjFWHU�HVWULFWDPHQW�LQVWUXPHQWDO��HOV�YLFLV�GH�IRUPD�QR�WHQHQ�SHU�HOOV�PDWHL[RV�IRUoD�LQYDOLGDQW��/
DSUHFLDFLy�GH�OD�LQYDOLGHVD�SHU�D�HVWRV�YLFLV�VH�VXERUGLQD�DO�IHW� TXH� OD� VHXD� FRQFXUUqQFLD� GHWHUPLQH� XQD� HIHFWLYD� GLVPLQXFLy� GH� OHV� H[LJLEOHV�JDUDQWLHV�TXH�HO�SURFHGLPHQW�RIHUL[�DO�SDUWLFXODU��HQ�LQFLGLU�HQ�OD�UHVROXFLy�ILQDO��HQ�HVWH�FDV�HQ�O
DSURYDFLy�GHILQLWLYD�GH�O
RUGHQDQoD��L�LPSHGLU�OL�TXH�DUULEH�TXH�DVVROLVFD�OD�VHXD�ILQDOLWDW� R�� TXDQW� D� OD� LQWHUHVVDGD�TXH�KR� DOÂOHJD�� DOWHUDU� HO� VHQWLW� GH� O
DFWH�GHILQLWLX� HQ�SHUMXt�VHX�L�FROÂORFDQW�OD�HQ�XQD�FODUD�LQGHIHQVLy�
/HV� FLUFXPVWjQFLHV� DQWHULRUV� VRODPHQW� SRGHQ� GHWHUPLQDU�VH� PLWMDQoDQW� XQD� DQjOLVL�SDUWLFXODULW]DGD�GHO�FDV��SHU�DL[z��SHUTXq�HV�SURGXwVFD�HO�GHIHFWH�GH�IRUPD�VXILFLHQW�SHU�D�GHFODUDU� O¶DQXOÂODELOLWDW� GH� O¶RUGHQDQoD� ILVFDO�� FDOGUj� H[DPLQDU�� HQ� YLUWXW� GHO� SULQFLSL�G¶HFRQRPLD� SURFHVVDO�� HQ� TXq� SRGULD� KDYHU� FDQYLDW� HVWD� HQ� FDV� G¶KDYHU� FRPSOLW� HO�UHTXLVLW� IRUPDO� LQIULQJLW��(Q� HVWH� VHQWLW�� WDO� FRP DSXQWD� HO�7ULEXQDO�6XSUHP� �6W�� ���GH�MXOLRO�GH�������VL�HO�VHQWLW�GH�OD�UHVROXFLy�KDJXHUD�HVWDW�HO�PDWHL[�QR�HV�GHFODUDULD�OD�VHXD�DQXOÂODELOLWDW�L��HQWHQHP�TXH��HQFDUD�PHQ\V��OD�VHXD�QXOÂOLWDW�
(Q�TXDOVHYRO�FDV��SHU�VDEHU�VL�HVWD�&RUSRUDFLy�ORFDO��HQ�HO FDV�TXH�HQV�RFXSD��KDJXHUD�RSWDW� SHU�PDQWHQLU� HO� WH[W� DSURYDW� DPE� UHODFLy� D� OD� TXRWD� GH� O
,%,� D� OHV� IDPtOLHV� TXH�WLQJXHQ� OD� FRQGLFLy� GH� QRPEURVHV�� HV� ID� QHFHVVDUL�� GH� IRUPD� LQH[FXVDEOH�� FRQpL[HU� OD�UHVSRVWD�G
HVWH�$MXQWDPHQW�D�O
HVFULW�GH�OD�6UD��������
$L[t��DUULEDWV�HQ�HVWH�SXQW��FRQYp�UHFRUGDU�HO�TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��TXH�DVVHQ\DOD�HO�VHJ�HQW�
³������HO�TXL�SUHVHQWH�DOÂOHJDFLRQV�R�REVHUYDFLRQV�HQ�HVWH�WUjPLW �LQIRUPDFLy�S~EOLFD��Wp�GUHW�D�REWHQLU�GH�O
$GPLQLVWUDFLy�XQD�UHVSRVWD�UDRQDGD��TXH�SRGUj�VHU�FRPXQD�SHU�D�WRWHV�DTXHOOHV�DOÂOHJDFLRQV�TXH�SODQWHJHQ�T�HVWLRQV�VXEVWDQFLDOPHQW�LJXDOV´�
$WHQHQW�DO�TXH�KHP�GLW�PpV�DPXQW�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD� ,QVWLWXFLy��VH� OL�HIHFWXD�D�HVWD�&RUSRUDFLy�/RFDO�� VHJRQV�HO� UHIHULW� DUW�������GH� OD�/OHL����������HO�UHFRUGDWRUL�GHO�GHXUH�OHJDO�GH�GRQDU�UHVSRVWD�UDRQDGD�D�OHV�DOÂOHJDFLRQV�R�REVHUYDFLRQV�
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SUHVHQWDGHV� SHU� O
DXWRUD� GH� OD� TXHL[D� DPE� GDWD� ��� GH� IHEUHU� GH� ����� HQ� HO� WUjPLW�G¶LQIRUPDFLy�S~EOLFD�
$L[t�PDWHL[��G
DFRUG�DPE� OD�QRUPDWLYD�FLWDGD�� OL� DJUDwP�TXH�HQV� UHPHWD�� HQ�HO� WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�,QIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�´
,,,�� (16(1<$0(17
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� GLVFRQIRUPLWDW� DPE� XQ� DOXPQH� GH� OD�)DFXOWDW� GH� %HOOHV� $UWV� DPE� OD� TXDOLILFDFLy� REWLQJXGD� L� HO� SURFHGLPHQW� GH� UHYLVLy�UHTXHULW�D�HVWH�HIHFWH
³,OÂOP��6U��GHJj�
$FXVHP� UHFHSFLy� GHO� VHX� HVFULW�� PLWMDQoDQW� HO� TXDO� HQV� LQIRUPD� VREUH� OD� TXHL[D� GH�UHIHUqQFLD�
&RP� 6D� ,OÂOXVWUtVVLPD� VDS�� HQ� HO� VHX� HVFULW� GH� TXHL[D� HO� 6U�� ������ VXEVWDQFLDOPHQW�H[SRVDYD�HO�VHJ�HQW�
� 4XH� HV� WUREDYD� FXUVDQW� HVWXGLV� GH� %HOOHV� $UWV� HQ� OD� )DFXOWDW� GH� OHV� $UWV� G
$OWHD��SHUWDQ\HQW�D�OD�8QLYHUVLWDW�0LJXHO�+HUQiQGH]�G
(O[�
� 4XH� O
DQ\� ����� YD� UHDOLW]DU� H[DPHQ� HQ� OD� FRQYRFDWzULD� GH� VHWHPEUH� GH� O
DVVLJQDWXUD�(VFXOWXUD� ,�� L� TXH�� DWHVD� OD� GLVFRQIRUPLWDW� DPE� OD� QRWD�� FRP� WDPEp� HO� IHW� G
KDYHU�VH�SURGXwW� XQD� VqULH� G
LUUHJXODULWDWV� HQ� HO� SURFpV� GH� FRQYRFDWzULD�� L� H[LVWLU� XQD� VqULH� GH�OODFXQHV�SHU�D�H[SOLFDU�HOV�FULWHULV�G
DYDOXDFLy�VHJXLWV�SHU�D�OD�FRUUHFFLy�G
HVWH�H[DPHQ��YD� VROÂOLFLWDU�� D� O
HPSDUD� GHO� TXH� HVWDEOL[� O
DUWLFOH� ��� L� VHJ�HQWV� GHO� 5HJODPHQW�G
$YDOXDFLy�G
(VWXGLDQWV�GH�OD�8QLYHUVLWDW�0LJXHO�+HUQiQGH]��OD�UHYLVLy�G
HVWH�H[DPHQ�
� 4XH�HVWD� VROÂOLFLWXG�YD�TXHGDU� UHJLVWUDGD�HQ�HO�&HQWUH�GH�*HVWLy�GHO�&DPSXV�DPE�HO�Q~PHUR�GH�UHJLVWUH�G
HQWUDGD�����GH�GDWD����GH�VHWHPEUH�GH������
� 4XH�DO�QRYHPEUH�GHO�PDWHL[�DQ\�HV�YD�OOLXUDU�XQ�DOWUH�HVFULW�DFODULGRU�VREUH�HO�SULPHU��SHU� O
RPLVVLy� LQYROXQWjULD� G
XQD� GDGD� G
LQWHUpV�� L� DL[t� HVWH� YD� TXHGDU� UHJLVWUDW� HQ� HO�&(�*(�&$��DPE�Q~PHUR�GH�UHJLVWUH�����GH�GDWD����GH�QRYHPEUH�GH������
� 4XH��LJXDOPHQW��L�DWHVD�OD�GHPRUD�HQ�OD�UHVROXFLy��HV�YD�OOLXUDU�XQ�HVFULW�GLULJLW�DO�6U��GHJj� GH� OD� )DFXOWDW� GH� %HOOHV� $UWV� G
$OWHD� D� IL� G
HYLWDU� OD� SqUGXD�� VRVWUDFFLy� R�GHWHULRUDFLy�GH�OD�SHoD�PRWLX�GH�UHYLVLy��MD�TXH�HQWHQLD�TXH�QR�SRGLD�IHU�VH�FjUUHF�G¶HVWD�SHU� D� HYLWDU� DL[t� SRVVLEOHV� PDQLSXODFLRQV� SRVWHULRUV� D� O
H[DPHQ� TXH� HO� SRJXHUHQ�EHQHILFLDU��4XH� HVWH� HVFULW� YD�TXHGDU� UHJLVWUDW� HQ�&(�*(�&$�� DPE�Q~PHUR�GH� UHJLVWUH�����GH�GDWD����GH�QRYHPEUH�GH������
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� 4XH� D�PLWMDQ�PHV� GH� JHQHU� ����� YD� UHEUH� XQD� FDUWD� FHUWLILFDGD� GHO� 6U�� GLUHFWRU� GHO�'HSDUWDPHQW� G
$UW�� +XPDQLWDWV� L� &LqQFLHV� -XULGLFRVRFLDOV�� HQ� UHVSRVWD� D� XQ� VXSRVDW�HVFULW� GDWDW� HO� �� GH� GHVHPEUH� GH� ������ &RP� TXH� QR� YD� UHDOLW]DU� PpV� HVFULWV� TXH� HOV�UHIHULWV�PpV� DPXQW�� HQWHQLD� TXH� HVWH� GRFXPHQW� UHVSRQLD� DO� VHJRQ� HVFULW�� UHJLVWUDW� DPE�Q~PHUR� G¶HL[LGD� ���� GH� GDWD� ��� GH� QRYHPEUH� GH� ������ SHUz� TXH� HQ� FDS� FDV� GRQDYD�UHVSRVWD�D�OD�VROÂOLFLWXG�GH�UHYLVLy�G
H[DPHQ��TXH�pV�HO�PRWLX�SULQFLSDO�GH�WRWV�HOV�HVFULWV�
� 4XH�HQ�HO�PRPHQW�GH�SUHVHQWDU�OD�TXHL[D�QR�KDYLD�UHEXW�UHVSRVWD�D�HVWD�VROÂOLFLWXG�GH�UHYLVLy�G
H[DPHQ��L�TXH�HOV�WHUPLQLV�HVWDEOLWV�SHU�OOHL�KDYLHQ�HVWDW�jPSOLDPHQW�H[KDXULWV��FRP�WDPEp�HO�IHW�TXH�OD�SHoD�PRWLX�GH�UHYLVLy�HVWDYD�GHWHULRUDQW�VH�SHU�OD�GHVDWHQFLy�D�O
HVFULW�SUHVHQWDW�SHU�D�HVWD�ILQDOLWDW��L�FRQVLGHUD�TXH�VH�OL�KDQ�RFDVLRQDW�JUHXV�SHUMXtV�
/D� TXHL[D� YD� VHU� DGPHVD� D� WUjPLW�� SHU� OD� TXDO� FRVD� YDP� GHPDQDU� XQ� LQIRUPH� D� OD�8QLYHUVLWDW�� FRQFUHWDPHQW� D� OD� )DFXOWDW� GH� %HOOHV� $UWV� DPE� O
REMHFWH� GH� FRQWUDVWDU�O
HVFULW�GH�TXHL[D�
8QD�YHJDGD�UHEXW�O
LQIRUPH��HQ�YDP�GRQDU�WUDVOODW�D�O
DXWRU�GH�OD�TXHL[D�D�IL�TXH��VL�KR�FRQVLGHUDYD�FRQYHQLHQW��SUHVHQWDUD�XQ�HVFULW�G
DOÂOHJDFLRQV��L�DL[t�KR�YD�IHU�
$UULEDWV� HQ� HVWH� SXQW�� HQWHQHP� TXH� VyQ� GRV� OHV� T�HVWLRQV� TXH� FDO� DQDOLW]DU� HQ� HVWD�TXHL[D�
�'¶XQD� EDQGD�� XQD� T�HVWLy� GH� IRQV�� FRP� pV� OD� GLVFUHSjQFLD� GH� O
DXWRU� GH� OD� TXHL[D��DOXPQH��HQ�O
DYDOXDFLy�GHOV�VHXV�FRQHL[HPHQWV�
�'
XQD�DOWUD�EDQGD��XQD�T�HVWLy�GH�IRUPD��OD�IDOWD�GH�FRQWHVWDFLy�H[SUHVVD�D�WUHV�HVFULWV��GHJXGDPHQW�UHJLVWUDWV��GH�GDWD����GH�VHWHPEUH�GH������L�GRV�G¶���GH�QRYHPEUH�GH������
$PE�UHODFLy�DO�IRQV�GH�O
DVVXPSWH��HVWD�,QVWLWXFLy�HQWpQ�TXH�HOV�HVWXGLDQWV�WHQHQ�GUHW�D�VHU�DYDOXDWV�DGHTXDGDPHQW�L�REMHFWLYDPHQW��SHUz�O
DYDOXDFLy GH�FRQHL[HPHQWV�FRUUHVSRQ�D� O
$GPLQLVWUDFLy�HGXFDWLYD�L�QR�DO�6tQGLF�GH�*UHXJHV�� MD�TXH�HVWD� ,QVWLWXFLy�QR�pV�XQD�LQVWjQFLD� UHYLVRUD�G
H[jPHQV�� MD� TXH� DL[z� VLJQLILFDULD� LPSRVDU� FULWHULV� WHFQLFRFLHQWtILFV�DOLHQV� DO� VHX� jPELW� FRPSHWHQFLDO�� L� HQ� HO� FDV� TXH� HQV� RFXSD�� VHJRQV� HV� GHVSUpQ� GH� OD�GRFXPHQWDFLy�TXH�HV�WURED�HQ�O
H[SHGLHQW��OD�UHYLVLy�GH�OHV�TXDOLILFDFLRQV�HV�YD�SRUWDU�D�WHUPH�DPE�WRWHV�OHV�VHXHV�JDUDQWLHV�
5HVSHFWH� DO� SUREOHPD� GH� IRUPD�� DL[z� pV�� OD� IDOWD� GH� FRQWHVWDFLy� H[SUHVVD� DOV� HVFULWV�HQXQFLDWV�� GH� OD� GRFXPHQWDFLy� TXH� FRQVWD� HQ� O
H[SHGLHQW� HV� GHVSUpQ� TXH� QR� YDQ� WHQLU�UHVSRVWD�H[SUHVVD�
&RP� TXH� O¶DFWXDFLy� GHVFULWD� �OD� WDUGDQoD� D� FRQWHVWDU�� SRGULD� QR� VHU� SURX� UHVSHFWXRVD�DPE�HOV�GUHWV� GHO� SURPRWRU�GH� OD�TXHL[D�� OL� GHPDQH�TXH� FRQVLGHUH� HOV� DUJXPHQWV�TXH��FRP�D�IRQDPHQW�GH�OD�5HFRPDQDFLy�DPE�OD�TXDO�FRQFORHP��D�FRQWLQXDFLy�OL�H[SRVH�
/¶DUW�� ���� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GH� UqJLP� MXUtGLF� L� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��L�OD�VHXD�PRGLILFDFLy�SRVWHULRU�FRQWLQJXGD�HQ�OD�/OHL���������GH����GH�JHQHU��HVWDEOL[�TXH��³HO�WHUPLQL�Pj[LP�SHU�D�UHVROGUH�OHV�VROÂOLFLWXGV�TXH�HV�IRUPXOHQ�SHOV�LQWHUHVVDWV�VHUj�HO�TXH�UHVXOWH�GH�OD�WUDPLWDFLy�GHO�SURFHGLPHQW�DSOLFDEOH�D�FDGD�FDV��
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4XDQ�OD�QRUPD�GH�SURFHGLPHQW�QR�IL[H�WHUPLQLV��HO�WHUPLQL�Pj[LP�GH�UHVROXFLy�VHUj�GH���PHVRV´�
(O�GUHW�D�REWHQLU�XQD�UHVROXFLy�VREUH�HO�TXH�KRP�KD�VROÂOLFLWDW�D�O
$GPLQLVWUDFLy�LPSRVD�D�HVWD�XQ�WHUPLQL�Pj[LP�SHU�D�UHVROGUH��DPE�OD�ILQDOLWDW�G
HYLWDU�HVSHUHV�LQWHUPLQDEOHV�GHO�FLXWDGj�� DPE� O¶DGYHUWLPHQW�G
DSOLFDU� UHJOHV�GHO� VLOHQFL�SRVLWLX�R�QHJDWLX��&ODUDPHQW�KR�IRUPXOD� O
H[SRVLFLy� GH� PRWLXV� GH� OD� FLWDGD� /OHL� ³HO� VLOHQFL� DGPLQLVWUDWLX�� SRVLWLX� R�QHJDWLX��QR�KD�GH�VHU�LQVWLWXW�MXUtGLF�QRUPDO��VLQy�OD�JDUDQWLD�TXH�LPSHGLVFD�TXH�HOV�GUHWV�GHOV�SDUWLFXODUV�HV�EXLGHQ�GH�FRQWLQJXW�TXDQ�OD�VHXD�$GPLQLVWUDFLy�QR�DWHQJD�HILFDoPHQW�L�DPE�FHOHULWDW�GHJXGD�OHV�IXQFLRQV�SHU�D�OHV�TXDOV�V
KD�RUJDQLW]DW´�
/
$GPLQLVWUDFLy�HVWj�REOLJDGD�D�UHVSRQGUH�DO�FLXWDGj�TXH�DFXGL[�D�HVWD��L�QR�KD�GH�GRQDU�PpV�GHO�TXH�SRW�L�KD�GH�IHU��SHUz�WDPSRF�PHQ\V�GHO�TXH�UDRQDEOHPHQW�SRW�HVSHUDU�VH¶Q��L�HO�PtQLP�TXH�KD�G
RIHULU�DO�FLXWDGj�pV�XQD�UHVSRVWD�GLUHFWD��UjSLGD��H[DFWD�L�OHJDO��(VWHP��GRQFV�� GDYDQW� XQD� GH� OHV� PDQLIHVWDFLRQV� OHJLVODWLYHV� GHO� GUHW� D� REWHQLU� XQD� UHVROXFLy�H[SUHVVD�GLQV�HO�WHUPLQL�DGHTXDW�
/
REOLJDFLy�DGPLQLVWUDWLYD�GH�FRPSOLU�HVFUXSRORVDPHQW�DPE�OHV�QRUPHV�TXH�UHJL[HQ�HOV�SURFHGLPHQWV�� WHQLQW� OD� Pj[LPD� FXUD� GH� WRWV� HOV� WUjPLWV� TXH� FRQVWLWXw[HQ� O
H[SHGLHQW��SURYp�GLUHFWDPHQW�GHO�PDQDPHQW�FRQVWLWXFLRQDO�GH�O¶DUW������G
XQD�$GPLQLVWUDFLy�HILFDo�TXH�VHUYL[�DPE�REMHFWLYLWDW�HOV�LQWHUHVVRV�JHQHUDOV�L�TXH�DFWXD�DPE�VXEPLVVLy�SOHQD�D�OD�OOHL�L�DO�GUHW��XQD�VXEPLVVLy�TXH�V
DUWLFXOD�PLWMDQoDQW�OD�VXEPLVVLy�GH�O
DFWXDFLy�S~EOLFD�DO�SURFHGLPHQW� DGPLQLVWUDWLX� HVWDEOLW� SHU� OD� /OHL� L� VHJRQV� HOV� SULQFLSLV� JDUDQWLWV� SHU� OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�O¶DUW������
7HQLQW�HQ�FRPSWH�HO�TXH�KHP�GLW�PpV�DPXQW�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O¶DUW�����GH� OD�/OHL�GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD�,QVWLWXFLy��UHFRPDQH�D�HL[D�8QLYHUVLWDW�TXH��HQ�VLWXDFLRQV�FRP�O
DQDOLW]DGD��V
H[WUHPHQ�DO�Pj[LP� HOV� GHXUHV� OHJDOV� TXH� V
H[WUDXHQ� GH� O¶DUW�� ��� GH� OD� /OHL� ��������� GH� ��� GH�GHVHPEUH��GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
$L[t�PDWHL[��G
DFRUG�DPE� OD�QRUPDWLYD�FLWDGD�� OL� DJUDwP�TXH�HQV� UHPHWD�� HQ�HO� WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� GLVFRQIRUPLWDW� GH� OD� PDUH� G
XQ�DOXPQH� G
XQD� HVFROD� LQIDQWLO� G
2QLO�� GH� WLWXODULWDW� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��DPE�O
LQWHQW�GH�FREUDPHQW�GH�OHV�TXRWHV�SHU�OHV�WD[HV�GH�VHUYHLV�G
HQVHQ\DPHQW�L�GH�PHQMDGRU�� FRUUHVSRQHQWV� DO� PHV� GH� VHWHPEUH�� TXDQ� SHU� UDRQV� PHUDPHQW�RUJDQLW]DWLYHV� GHO� FHQWUH� HVFRODU�� QR� LPSXWDEOHV� D� O
DOXPQDW�� HO� FXUV� QR� YD�FRPHQoDU�ILQV�HO�GLD����G
HVWH�PHV�
,OÂOP��6U��
$FXVHP�UHFHSFLy�GHO�VHX�HVFULW��PLWMDQoDQW�HO�TXDO�HQV�LQIRUPD�GH�OD�TXHL[D�SURPRJXGD�GDYDQW�HVWD�,QVWLWXFLy�SHU�OD�6UD��������



���

&RP� YRVWp� VDS�� O
DXWRUD� GH� OD� TXHL[D�� PDUH� G
XQ� DOXPQH� GH� O
HVFROD� LQIDQWLO� ³(O�%DUUDQTXHW´� G
2QLO�� GH� WLWXODULWDW� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� YD� SUHVHQWDU� XQ� HVFULW�GDYDQW�HVWD�,QVWLWXFLy�RQ�PDQLIHVWDYD�VXEVWDQFLDOPHQW�HOV�VHJ�HQWV�IHWV�L�FRQVLGHUDFLRQV��
3ULPHU� 4XH�HO�SUHVHQW�FXUV�����������QR�YD�FRPHQoDU�HQ�OD�FLWDGD�(VFROD�,QIDQWLO�ILQV�HO�GLD����GH�VHWHPEUH�SHU�UDRQV�PHUDPHQW�RUJDQLW]DWLYHV�GHO�PDWHL[�FHQWUH�GRFHQW��
6HJRQ�� 4XH� TXDQ� HOV� YDQ� JLUDU� HO� FREUDPHQW� GH� OD� TXRWD� FRUUHVSRQHQW� DO� PHV� GH�VHWHPEUH�� HV� YD� DSOLFDU� XQD� UHGXFFLy� GHO� ���� SHO� FRQFHSWH� GH� OD� WD[D� GH� PHQMDGRU�HVFRODU�� SHUz� QR� DL[t� SHO� FRQFHSWH� GH� OD� WD[D� G
HGXFDFLy�� TXH� V
KDYLD� OLTXLGDW�tQWHJUDPHQW�
7HUFHU�� 4XH� FRQVLGHUD� TXH� KD� GH� VHU�OL� UHLQWHJUDGD� SDUW� GH� OD� WD[D� SHO� VHUYHL�G
HQVHQ\DPHQW�� WHQLQW� HQ� FRPSWH� TXH� HO� FXUV� HVFRODU� QR� YD� FRPHQoDU� HO� GLD� �� GH�VHWHPEUH��VLQy�HO�����SHU�T�HVWLRQV�DOLHQHV�DOV�SDUHV��L�YD�DGGXLU�SHU�D�DL[z�HOV�VHJ�HQWV�VXSRUWV�OHJDOV�

� 4XH� HO� UqJLP� OHJDO� GH� OD� WD[D� G
HGXFDFLy� HV� WURED� LQWHJUDGD� SHOV�DUWLFOHV�����L�VV�GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�WD[HV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
� 4XH��HQ�O¶DUWLFOH������HVWD�QRUPD�LQGLFD�TXH�HO�SDJDPHQW�GH�OD�WD[D�KD�GH�IHU�VH�GH�PDQHUD�IUDFFLRQDGD�VHQVH�LPSRUW�G
LQWHUHVVRV��L�TXH�KD�GH�SDJDU�VH�FDGD�PHV�DO�OODUJ�GHO�FXUV�HVFRODU�OD�TXDQWLD�DSOLFDEOH�GH�OHV�DVVHQ\DODGHV�HQ�O
DUWLFOH�����DQWHULRU��DPE�VXEPLVVLy�DO�TXH�GLVSRVHQ�OHV�QRUPHV�UHJXODGRUHV�GHO�SUHX�S~EOLF�DO�TXDO�HV�UHIHUL[�OD�UHJOD��D�GH�O
DSDUWDW�GRV�GH�O
DUWLFOH�DQWHULRU��HQ�QHJUHWD�HQ�O
HVFULW�GH�TXHL[D��
� 4XH�HVWD�UHJOD��D�GH�O
DSDUWDW�GRV�GH�O
DUWLFOH�DQWHULRU�ID�UHIHUqQFLD�D�OHV� QRUPHV� UHJXODGRUHV� GHO� SUHX� S~EOLF� TXH� V
H[LJL[� SHOV� VHUYHLV� GH�PHQMDGRU�SUHVWDW�HQ�HVWH�WLSXV�GH�FHQWUHV��
� 4XH� HO� UqJLP� OHJDO� GHO� SUHX� S~EOLF� GH� PHQMDGRU� HVFRODU� HV� WURED�SUHYLVW�HQ�HO�'HFUHW�����������GH����GH�MXOLRO��GHO�*RYHUQ�9DOHQFLj��PLWMDQoDQW� HO� TXDO� HV� UHJXOD� HO� SUHX� S~EOLF� SHO� VHUYHL� GH� PHQMDGRU�SUHVWDW� SHOV� FHQWUHV� G
HQVHQ\DPHQW� LQIDQWLO� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��
� 4XH�VHJRQV�O
DUWLFOH�������UHJOD��D��VHUDQ�REMHFWH�GH�GHVFRPSWH��HQWUH�DOWUHV� FRQFHSWHV�� ³(OV� GLHV� GHO� PHV� GH� VHWHPEUH� GXUDQW� HOV� TXDOV�O
DOXPQH� QR� DVVLVWLVFD� DO� FHQWUH� SHU� LQGLFDFLy� GH� OD� SUzSLD�'LUHFFLy��DPE�PRWLX�GH�O
HQWUDGD�SURJUHVVLYD�GH�O
DOXPQDW´��
� 4XH�HVWH�~OWLP�GHVFRPSWH�Vt�TXH�HV�YD�DSOLFDU�HQ�HO�FXUV�DQWHULRU��SHUz�QR�HQ�HO�SUHVHQW��TXDQ��VHJRQV�HO�VHX�SDUHU��FDOGULD�KDYHU�HVWDW�REMHFWH�G
DSOLFDFLy�
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� 4XH��L�HQFDUD�PpV��WDPEp�V
KD�IHW�FDV�RPtV�D�OD�GLFFLy�GH�O
DUWLFOH�����HQ� HO� VHX� SULPHU� SDUjJUDI�� TXH� LQGLFD� TXH� OD� WD[D� G
HGXFDFLy� HV�UHSRUWDUj�TXDQ� WLQJD� OORF�HO�FRPHQoDPHQW�HIHFWLX�GH� OD�SUHVWDFLy�GHO�VHUYHL��DL[z�pV��D�O
LQLFL�GHO�FXUV�HVFRODU´��
(Q� FRQVLGHUDU� TXH� OD� TXHL[D� UHXQLD� HOV� UHTXLVLWV� H[LJLWV� SHU� OD� /OHL� UHJXODGRUD� G
HVWD�,QVWLWXFLy��YD�VHU�DGPHVD�D�WUjPLW��(Q�HVWH�VHQWLW�L�DPE�O
REMHFWH�GH�FRQWUDVWDU�HVWH�HVFULW��YDP�VROÂOLFLWDU�LQIRUPH�D�OD�'LUHFFLy�*HQHUDO�GH�5qJLP�(FRQzPLF��GH�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�(VSRUW��
'H�O
LQIRUPH�UHEXW�GH�OD�'LUHFFLy�*HQHUDO�GH�&XOWXUD��(GXFDFLy�L�(VSRUW�HV�GHGXw[HQ�HOV�VHJ�HQWV�IHWV�L�FRQVLGHUDFLRQV��
3ULPHU�� 4XH� DPE� GDWD� �� GH� QRYHPEUH� GH� ����� YD� WHQLU� HQWUDGD� HQ� OD� &RQVHOOHULD� GH�&XOWXUD��(GXFDFLy�L�(VSRUW�XQ�HVFULW�GH�OD�SURPRWRUD�GH�OD�TXHL[D��TXL��HQ�TXDOLWDW�GH�SUHVLGHQWD� GH� OD�$03$�GH� O
HVPHQWDW� FROÂOHJL� VROÂOLFLWDYD� OD� GHYROXFLy� GHOV� LPSRUWV�DERQDWV�HQ�FRQFHSWH�G
HQVHQ\DPHQW�
6HJRQ��4XH�DPE�GDWD����GH�GHVHPEUH�GH�������HO�GLUHFWRU�JHQHUDO�GH�5qJLP�(FRQzPLF�YD�GLFWDU�XQD�UHVROXFLy��HQ�OD�TXDO�HV�GHVHVWLPDYD�HVWD�VROÂOLFLWXG�
7HUFHU�� 4XH� DPE� GDWD� �� GH� *HQHU� GH� ������ OD� 6UD�� ������ YD� LQWHUSRVDU� XQ� UHFXUV� GH�UHSRVLFLy�FRQWUD�HVWD�UHVROXFLy��
4XDUW��4XH�OD�UHVROXFLy�GHO�UHFXUV�GH�UHSRVLFLy��TXH�D�GDWD�GH�UHPLVVLy�G
HVWH�LQIRUPH�HV�WUREDYD� HQFDUD� HQ� HO� 6HUYHL� -XUtGLF� GH� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLy� L� (VSRUW��SHQGHQW�G
LQIRUPH��FRQWLQXDYD�VHQW�HQ�VHQWLW�GHVHVWLPDWRUL��VREUH�OD�EDVH�GH�OHV�VHJ�HQWV�FRQVLGHUDFLRQV��

�4XH�OD�UHPLVVLy�TXH�UHDOLW]D�O
DUWLFOH������HQ�HO�VHX�SDUjJUDI�VHJRQ��GH�OD�/OHL�GH�WD[HV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��D�OD�QRUPDWLYD�UHJXODGRUD�GHO�SUHX�S~EOLF�SHO�VHUYHL�GH�PHQMDGRU�HVFRODU��HV�UHIHUL[�H[FOXVLYDPHQW�³D�OD�IRUPD�GH�FDOFXODU�OD�TXDQWLD´��³DWpV�TXH�HO�FXUV�V
LQLFLD�RILFLDOPHQW�O
X�GH�VHWHPEUH�L�DFDED�HO����GH�MXQ\�SHU�DOV�DOXPQHV��VHQVH�TXH�D�O
HIHFWH�GH�OHV�WD[HV� WLQJXHQ� UHSHUFXVVLy�HOV�SHUtRGHV�GH�YDFDQFHV��EDL[HV�SHU�PDODOWLD��HWF���UHODFLRQDWV�DPE�O
RUJDQLW]DFLy�GHO�FHQWUH�L�GH�O
DFWLYLWDW�HGXFDWLYD´��
�4XH� ³HO�SUHFHSWH� UHVVHQ\DW�� HO� UDQJ�GHO�TXDO�pV�GH�/OHL��QR�SUHYHX�FDS�FLUFXPVWjQFLD� GH� UHGXFFLy� GH� OHV� WD[HV�� H[FHSFLy� IHWD� GHO� VXSzVLW� HQ� HO�TXDO� O
DOXPQH� FDXVD� EDL[D� HQ� HO� FHQWUH�� DSDUWDW� WUHV�� SHU� OD� TXDO� FRVD� HO�FREUDPHQW�tQWHJUH�GH�OD�PHQVXDOLWDW�pV�DMXVWDW�DO�GUHW´��
�4XH��SHU� WRW�DL[z��³O
DSHOÂODFLy�TXH� OD� LQWHUHVVDGD�ID�DO�'HFUHW����������UHIHULGD�D�SUHXV�S~EOLFV��QR�pV�DSOLFDEOH�DO�HVWH�VXSzVLW´��
�4XH� O
DUWLFOH� ����� GHO� 'HFUHW� /HJLVODWLX� GH� ��� GH� -XQ\� GH� ������ GHO�&RQVHOO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��PLWMDQoDQW�HO�TXDO�V
DSURYD�HO�WH[W�UHIyV�GH�OD�/OHL�G
+LVHQGD�3~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��/+3*9��
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HVWDEOL[� OD� SURKLELFLy� GH� FRQFHGLU� H[HPSFLRQV�� SHUGRQV�� UHEDL[HV� QL�PRUDWzULHV�HQ�HO�SDJDPHQW�GHOV�GUHWV�GH�OD�+LVHQGD�$XWzQRPD��OOHYDW�GHOV�FDVRV�L�HQ�OD�IRUPD�TXH�GHWHUPLQHQ�HVSHFLDOPHQW�OHV�OOHLV�
�4XH� ³XQ�'HFUHW� QR� SRW� FRQWUDGLU� XQD�/OHL�� SHU� DL[z� QR� FDS� LQWHUSUHWDU�TXH� HO� GHFUHW� ��������� UHJXOH� XQD� UHGXFFLy� GH� OD� WD[D�� FRQWUjULD� D� OD�/+3*9�´�
�4XH� O
DUWLFOH� ���� �� GH� OD� /OHL� *HQHUDO� 7ULEXWjULD� GLX� ³1R� V
DGPHWUj�O
DQDORJLD�SHU�D HVWHQGUH�PpV�HQOOj�GHOV�VHXV�WHUPHV�HVWULFWHV� O
jPELW�GHO�IHW�LPSRVDEOH��OHV�H[HPSFLRQV�R�ERQLILFDFLRQV´��

5HEXW�O
LQIRUPH��HQ�YDP�GRQDU�WUDVOODW�DO�VLJQDQW�GH�OD�TXHL[D��D�IL�TXH��VL�KR�FRQVLGHUDYD�RSRUW~�� SUHVHQWDUD� HVFULW� G
DOÂOHJDFLRQV�� L� DL[t� KR� YD� IHU�� UDWLILFDQW� tQWHJUDPHQW� HO� VHX�HVFULW�LQLFLDO�
&RP�TXH�O¶DFWXDFLy�GHVFULWD�SRGULD�QR�VHU�SURX�UHVSHFWXRVD�DPE�HOV�GUHWV�GHO�SURPRWRU�GH� OD� TXHL[D�� OL� GHPDQH� TXH� FRQVLGHUH� HOV� DUJXPHQWV� TXH�� FRP� D� IRQDPHQW� GH� OD�UHFRPDQDFLy�DPE�OD�TXDO�FRQFORHP��D�FRQWLQXDFLy�OL�H[SRVH�
/D� FRQWURYqUVLD� SODQWHMDGD� SHO� VXSzVLW� GH� IHW� REMHFWH� GH� OD� SUHVHQW� TXHL[D�� KD� HVWDW�FHQWUDGD�HVVHQFLDOPHQW�SHU�O
LQWHUHVVDW�L�SHU�O
$GPLQLVWUDFLy�DIHFWDGD�HQ�O
DEDVW�TXH�KD�GH�FRQFHGLU�VH� D� OD� UHPLVVLy� TXH� O
DUWLFOH� ���� GH� OD� /OHL� GH� WD[HV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�UHDOLW]D��HQ�HO�VHX�DSDUWDW��Q��D�OD�QRUPDWLYD�UHJXODGRUD�GHO�SUHX�S~EOLF�GHO�VHUYHL�GH�PHQMDGRU��HVPHQWDGD�PpV�DPXQW��
'
DFRUG� DPE� O
RSLQLy� GH� OD� LQWHUHVVDGD�� OD� UHPLVVLy� TXH� HIHFWXD� HVWH� SUHFHSWH� KD�G¶LPSOLFDU� O
DSOLFDFLy�� D� OD� WD[D� G
HGXFDFLy�� GH� OD� UHJOD� �D� GH� O
DUWLFOH� ���Q� GHO�'HFUHW�UHJXODGRU� GHO� SUHX� S~EOLF� SHO� VHUYHL� GH� PHQMDGRU�� TXH� FRP� KD� TXHGDW� FRQVLJQDW�DQWHULRUPHQW��SHUPHW�TXH��HQ�OD�TXDQWLD�TXH�FDO�SDJDU� VLJXHQ�REMHFWH�GH�GHVFRPSWH��HQWUH� DOWUHV� FRQFHSWHV�� ³HOV� GLHV� GHO� PHV� GH� VHWHPEUH� GXUDQW� HOV� TXDOV� O
DOXPQH� QR�DVVLVWLVFD� DO� FHQWUH� SHU� LQGLFDFLy� GH� OD� SUzSLD� 'LUHFFLy�� DPE� PRWLX� GH� O
HQWUDGD�SURJUHVVLYD�GH�O
DOXPQDW´��(Q�FDV�G
DFFHSWDU�VH�HVWD�LQWHUSUHWDFLy��OzJLFDPHQW��OD�TXDQWLD�GH� OD� WD[D� KDXULD� GH� UHGXLU�VH�� MD� TXH� ILQV� DO� GLD� ��� GH� VHWHPEUH� O
DOXPQH��ILOO� GH� OD�LQWHUHVVDGD� QR�YD�DFXGLU�DO�FHQWUH�SHO�PRWLX�SUHYLVW�HQ�OD�GLVSRVLFLy�UHVVHQ\DGD��
/
$GPLQLVWUDFLy�LPSOLFDGD�VRVWp��SHU�FRQWUD��FRP�MD�V
KD�IHW�FRQVWDU��TXH�OD�UHPLVVLy�GH�O
DUWLFOH�����GH�OD�/OHL�GH�7D[HV�QR�SRW�HQWHQGUH
V�UHDOLW]DGD�D�HVWD�QRUPD��SHOV�PRWLXV�DQWHULRUPHQW�UHSURGXwWV��
'DYDQW�HVWD�GLYHUJqQFLD�G
LQWHUSUHWDFLRQV�GHO� WH[W� OHJDO�� UHVXOWD� UDRQDEOH�SHQVDU�TXH� OD�LQWHUSUHWDFLy� DOÂOHJDGD� SHU� OD� 'LUHFFLy� *HQHUDO� GH� 5qJLP� (FRQzPLF� HV� WURED� PpV�DMXVWDGD�DO�GUHW��
(Q�HIHFWH��O
DUWLFOH�����GH�OD�/OHL�GH�7D[HV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�HVWj�HVWUXFWXUDGD�HQ�GRV�SDUjJUDIV�TXH��FRP�LQGLFD�OD�U~EULFD�TXH�O¶HQFDSoDOD��HV�WUREHQ�GHVWLQDWV�D�UHJXODU�GRV� DVSHFWHV� TXH�� HQFDUD� TXH� UHODFLRQDWV� HQWUH� VL�� SUHVHQWHQ� XQD� QDWXUDOHVD� GLYHUJHQW��O
LPSRUW�L�HO�SDJDPHQW�GH�OD�WD[D��



���

/D�UHPLVVLy�TXH�HVWH�SUHFHSWH�SRUWD�D�WHUPH�D�IDYRU�GHO�'HFUHW�UHJXODGRU�GHO�SUHX�S~EOLF�GH� PHQMDGRU�� HV� WURED� VLWXDGD� HQ� HO� VHJRQ� GHOV� VHXV� SDUjJUDIV�� TXH� V
KDMD� GHGLFDW� DO�SDJDPHQW��8QD�LQWHUSUHWDFLy�VLVWHPjWLFD�L�WHOHROzJLFD��G¶DFRUG�DPE�HOV�SRVWXODWV�TXH�HQ�YLD� KHUPHQqXWLFD� HVWDEOL[� O
DUWLFOH� ���� GHO� &RGL� &LYLO�� REOLJD� D� HQWHQGUH� TXH�� FRP�HIHFWLYDPHQW� DGGXw[� OD� 'LUHFFLy� *HQHUDO� GH� 5qJLP� (FRQzPLF� HQ� HO� VHX� LQIRUPH�� OHV�QRUPHV�G
HVWH�~OWLP�'HFUHW�VHUDQ�OHV�TXH�KDJHQ�G¶DSOLFDU�VH�SHU�D�GLOXFLGDU�SUHFLVDPHQW�HO�UqJLP�GH�SDJDPHQW�GH�OD�WD[D�G
HGXFDFLy��XQ�H[WUHP�TXH�FRQVWLWXw[�O
REMHFWH�GH�OD�VHXD�UHJXODFLy��pV�D�GLU��OD�UHPLVVLy�QRUPDWLYD�IHWD�DO�'HFUHW�VREUH�HO�SUHX�S~EOLF�GH�VHUYHL�GH�PHQMDGRU� WDQ� VROV� DIHFWD� OHV� FRQGLFLRQV�GH� SDJDPHQW�GH� OD� WD[D�G
HGXFDFLy��6L� HV�YRO��O
DUWLFOH� ������ KDXULD� GH� VHU� HQWpV� GH� OD� PDQHUD� VHJ�HQW�� ³HO� SDJDPHQW� GH� OD� WD[D�V
HIHFWXDUj�������DPE�VXEPLVVLy�DO�TXH�GLVSRVHQ�OHV�QRUPHV�UHJXODGRUHV�GHO�SUHX�S~EOLF�DO�TXDO� HV� UHIHUL[� OD� UHJOD� �� GH� O
DSDUWDW� GRV� GH� O
DUWLFOH� DQWHULRU´�� (VWHV� FRQGLFLRQV� D� OHV�TXDOV�UHPHW�OD�/OHL�DSDUHL[HQ�DL[t�UHJXODGHV�HQ�O
DUWLFOH���G
DTXHOO�'HFUHW��SDUjJUDIV���L����SUHFHSWH�TXH�HV� UHIHUL[�� HQ�HO�PDWHL[� VHQWLW�TXH� O
DUWLFOH���� GH� OD�/OHL�GH�7D[HV�� D� OD�H[LJLELOLWDW�L�HO�SDJDPHQW�GHO�SUHX�S~EOLF�SHO�VHUYHL�GH�PHQMDGRU���
/D� QRUPD� TXH� OD� LQWHUHVVDGD� SUHWpQ� TXH� VLJD� G
DSOLFDFLy� HQ� HVWH� FDV� �DUWLFOH� ���� GHO�'HFUHW�����������GH����GH�MXOLRO��SHU�D�DFRQVHJXLU�HO�GHVFRPSWH�HQ�O
LPSRUW�GH�OD�WD[D�SHOV�GLHV�GH�VHWHPEUH�HQ�HOV�TXDOV�HO�VHX�ILOO�QR�YD�DFXGLU�DO�FHQWUH�HGXFDWLX��HV�UHIHUL[��QR�REVWDQW�DL[z��D�OD�TXDQWLILFDFLy�GHO�SUHX�S~EOLF��XQ�DVSHFWH�TXH�Vt�TXH�DSDUHL[�UHJXODW�SHU�OD�/OHL�GH�WD[HV�GH�OD�*HQHUDOLWDW�HQ�HO�VHX�DUWLFOH������(VWH�SUHFHSWH�VRODPHQW�UHPHW�DO�'HFUHW� VREUH� HO� SUHX�S~EOLF�SHO� VHUYHL� GH�PHQMDGRU�� UHIHUHQW� D� OD� MXVWLILFDFLy GH� OHV�FLUFXPVWjQFLHV�TXH�KDQ�GH�GRQDU�OORF�D�OD�TXDQWLILFDFLy�GH�OD�WD[D��SHUz�QR�UHIHUHQW�D�OHV�PDWHL[HV�FLUFXPVWjQFLHV�GH�TXDQWLILFDFLy��
&RQVWLWXLULD�XQ�FRQWUDVHQWLW��HIHFWLYDPHQW��TXH�GHVSUpV�GH�OD� UHJXODFLy�GHWDOODGD�TXH�OD�QRUPD� SRUWD� D� WHUPH� VREUH� OD� TXDQWLILFDFLy� GH� OD� TXRWD�� HVWD� UHPHWHUD� D� XQD� DOWUD�GLVSRVLFLy�QRUPDWLYD�GH�UDQJ�LQIHULRU�TXH�HV�UHIHUL[�D�HVWH�PDWHL[�DVSHFWH��HVWDEOLQW�XQ�UqJLP�GLYHUV��7RW�DL[z��D�PpV��DWpV�TXH��L�HQ�HVWD�PDWHL[D�OtQLD�GH�SHQVDPHQW��O
DUWLFOH���GH� OD� /OHL� GH� WD[HV� GH� OD� *HQHUDOLWDW�� LQGLFD� TXH� ³HQ� OD� JHVWLy� GH� OHV� WD[HV� GH� OD�*HQHUDOLWDW�QR�V
KDQ�G¶DSOLFDU�PpV�H[HPSFLRQV�L�ERQLILFDFLRQV�ILVFDOV�TXH�DTXHOOHV�TXH�HVWLJXHQ�H[SUHVVDPHQW�SUHYLVWHV�HQ�HVWD�/OHL�R�HQ�TXDOVHYRO�DOWUD�GLVSRVLFLy�G
LJXDO�UDQJ�QRUPDWLX´��
7RW�L�HO�TXH�DFDEHP�G¶H[SRVDU��L�VHQVH�SHUMXt��SHU�DL[z��TXH�VLJD�DVVXPLGD�OD�FRUUHFFLy�GH�O
DUJXPHQWDFLy�UHDOLW]DGD�HQ�HVWH�DVSHFWH�SHU�O
$GPLQLVWUDFLy�DIHFWDGD��FUHLHP�TXH�HQ�HO� FDV� TXH� VH
QV� SUHVHQWD�� O
LQWHUpV� QR� KD� GH� FHQWUDU�VH� HQ� O
DEDVW� GH� OHV� UHPLVVLRQV�QRUPDWLYHV�TXH�SRUWHQ�D�WHUPH�HOV�DUWLFOHV�����L�����GH�OD�/OHL�GH�WD[HV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�� VLQy� HQ� XQD� T�HVWLy� SUqYLD� L�� HQ� UHDOLWDW�� PROW� PpV� EjVLFD� L� SDOPjULD�O
H[LVWqQFLD�R�OD�LQH[LVWqQFLD�GHO�IHW�LPSRVDEOH�TXH��UHJXODW�HQ�O
DUWLFOH�����GH�OD�/OHL�GH�WD[HV�� GyQD� OORF� DO� QDL[HPHQW� �R� O¶LPSRUW�� GH� OD� WD[D� G
HGXFDFLy� L�� SHU� WDQW�� D� OD� VHXD�SRVVLEOH�H[LJLELOLWDW�DOV�LQWHUHVVDWV�
&RP�pV�EHQ� VDEXW�� OD� WD[D� FRQVWLWXw[�� VHJRQV� O
DUWLFOH����GH� OD�/OHL�*HQHUDO�7ULEXWjULD��GHV�G
DUD��/*7���XQD�GH�OHV�WUHV�FDWHJRULHV�GH�WULEXWV�TXH�FRQHL[�OD�QRVWUD�OHJLVODFLy��DO�FRVWDW�GH�OHV�FRQWULEXFLRQV�HVSHFLDOV�L�HOV�LPSRVWRV���
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'
DFRUG�DPE�O
HStJUDI�OOHWUD�D���GH�O
DUWLFOH������/*7��OHV�WD[HV�³VyQ�DTXHOOV�WULEXWV�HO�IHW�LPSRVDEOH�GHOV�TXDOV�FRQVLVWL[�HQ�OD�XWLOLW]DFLy�SULYDWLYD�R�O¶DSURILWDPHQW�GH�VHUYHLV�R�HQ�OD�UHDOLW]DFLy�G
DFWLYLWDWV�HQ�UqJLP�GH�GUHW�S~EOLF�TXH�HV�UHIHULVTXHQ��DIHFWHQ�R�EHQHILFLHQ�GH� PDQHUD� SDUWLFXODU� HO� VXEMHFWH� SDVVLX�� TXDQ� HV� SURGXwVFD� TXDOVHYRO� GH� OHV�FLUFXPVWjQFLHV�VHJ�HQWV�
3ULPHUD�� 4XH� HOV� VHUYHLV� R� OHV� DFWLYLWDWV� QR� VLJXHQ� GH� VROÂOLFLWXG� YROXQWjULD� SHU� DOV�DGPLQLVWUDWV�� $� HVWHV� HIHFWH� QR� HV� FRQVLGHUDUj� YROXQWjULD� OD� VROÂOLFLWXG� SHU� SDUW� GHOV�DGPLQLVWUDWV��
4XDQ�YLQJD�LPSRVDGD�SHU�GLVSRVLFLRQV�OHJDOV�R�UHJODPHQWjULHV��
4XDQ�HOV�EpQV��VHUYHLV�R�DFWLYLWDWV�UHTXHULWV�VLJXHQ�LPSUHVFLQGLEOHV�SHU�D�OD�YLGD�SULYDGD�R�VRFLDO�GHO�VROÂOLFLWDQW��
6HJRQD��4XH� QR� HV� SUHVWHQ� R� HV� IDFHQ� SHO� VHFWRU� SULYDW�� HVWLJD� R� QR� HVWDEOLGD� OD� VHXD�UHVHUYD�D�IDYRU�GHO�VHFWRU�S~EOLF�FRQIRUPH�D�OD�QRUPDWLYD�YLJHQW´��
(VWD�PDWHL[D�GHILQLFLy�GH�OD�WD[D�KD�HVWDW�SODQWHMDGD�SHU�OD�QRUPDWLYD�OHJDO�TXH��FRP�D�GHVSOHJDPHQW�GH�OD�/*7�KD�SUHFLVDW�OD�UHJXODFLy�G
HVWRV�WULEXWV��MD�VLJD�HQ�O
jPELW�HVWDWDO��DUWLFOH���GH�OD�/OHL���������GH����G
DEULO��GH�WD[HV�L�SUHXV�S~EOLFV��GHV�G
DUD��/733��R�MD� VLJD� HQ� O
jPELW� ORFDO� �SHU� H[HPSOH�� DUWLFOH� ��� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV��GHV�G
DUD��/+/�� R��PROW�HVSHFLDOPHQW��DWpV�TXH�pV� OD� QRUPD� DSOLFDEOH� HQ� HO� FDV� REMHFWH� GH OD� TXHL[D�� HQ� O
jPELW� DXWRQzPLF� YDOHQFLj��DUWLFOH���GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�WD[HV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
(VWH�FRQFHSWH�GH�WD[D��TXH�FRP�LQGLFD�OD�GRFWULQD�WULEXWjULD�QR�Wp�FDUjFWHU�SUHFHSWLX��VLQy�FRQFHSWXDO��L�TXH�SHU�WDQW�QR�pV�YLQFXODQW��SHUPHW�HVWDEOLU�D�QLYHOO�JHQHUDO�OHV�GLIHUqQFLHV�TXH� OD� WD[D� SUHVHQWD� DPE� DOWUHV� WULEXWV� �HVSHFLDOPHQW�� DPE� HOV� LPSRVWRV�� L� DPE� DOWUHV�H[DFFLRQV�SDUDILVFDOV�� L�HQ�FRQFUHW��DPE�HOV�SUHXV�S~EOLFV��DO�PDWHL[�WHPSV�TXH�SHUPHW�HQWHQGUH�PLOORU�TXLQ�pV�HO�VHQWLW��QDWXUDOHVD�L�UqJLP�OHJDO�G¶HVWHV��
'DYDQW� GHO� SUHX� S~EOLF�� OD� QRWD� LQGLYLGXDOL]DGRUD� GH� OD� WD[D� HV� EDVD� HQ� HO� FDUjFWHU�FRDFWLX� TXH� HVWD� SUHVHQWD�� &RP� HV� GHGXw[� QtWLGDPHQW� GH� OHV� GHILQLFLRQV� OHJDOV�DQWHULRUPHQW� DSXQWDGHV�� OD� GLIHUqQFLD� MXUtGLFDPHQW� UHOOHYDQW� HQWUH� OD� WD[D� L� HOV� SUHXV�S~EOLFV� FRQVLVWL[� TXH� OD� WD[D� pV� XQD� REOLJDFLy� R� UHODFLy� MXUtGLFD� ³H[� OHJH´�� L� HQ� HVWH�VHQWLW��pV�XQD�SUHVWDFLy�S~EOLFD�LPSRVDGD��PHQWUH�TXH�HOV�SUHXV�S~EOLFV�VyQ�REOLJDFLRQV�QDVFXGHV�G
XQ� DFRUG�GH� YROXQWDWV��(Q� HVWH� VHQWLW�� HO�76-�GH�0~UFLD� �6����GH� MXOLRO� GH������� DILUPD� PROW� JUjILFDPHQW� TXH� ³PHQWUH� TXH� HQ� HO� SUHX� S~EOLF� OD� UHODFLy� TXH�V
HVWDEOL[� pV� FRQWUDFWXDO� L� YROXQWjULD� SHU� D� TXL� KR� SDJD�� HQ� OD� WD[D� DSDUHL[� OD� QRWD� GH�FRDFWLYLWDW� SUzSLD� GHO� WULEXW� L�� FRQVHT�HQWPHQW�� OHV� H[LJqQFLHV� SUzSLHV� GHO� SULQFLSL� GH�OHJDOLWDW�FRQVWLWXFLRQDO�GH�OHJDOLWDW�SHU�D�OD�VHXD�FUHDFLy�L�DSOLFDFLy��/HV�WD[HV�VyQ�WULEXWV������´�
$PE� UHODFLy� D� O
LPSRVW�� OD� SULQFLSDO� GLIHUqQFLD� TXH� V
REVHUYD� D� SDUWLU� GHO� FRQFHSWH� GH�WD[D��pV�TXH�PHQWUH�TXH�O
REOLJDFLy�GH�O
LPSRVW�QR�Wp�XQ�DOWUH�IRQDPHQW�TXH�OD�MXVWLILTXH��IRUD�GH�OD�VXEPLVVLy�GHO�FRQWULEXHQW�DO�SRGHU�ILQDQFHU�GH�O
HQV�S~EOLF��O
REOLJDFLy�UHODWLYD�D�XQD�WD[D�Wp�HO�VHX�QHFHVVDUL�SUHVVXSRVW�HQ�HO�IHW�TXH�V
KDMD�SURGXwW�R�KDMD�GH�SURGXLU�VH��
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UHVXPLGDPHQW��OD�SUHVWDFLy�G
XQ�VHUYHL�S~EOLF�TXH�FRQFHUQL[�SHUVRQDOPHQW�D�O
LQWHUHVVDW�R� OD�XWLOLW]DFLy�GHO�GRPLQL�S~EOLF��'
HVWD�IRUPD��HO�IHW� LPSRVDEOH�GH�O
LPSRVW�pV�XQ�IHW��DFWH�R�QHJRFL�TXH�PDQLIHVWD�OD�FDSDFLWDW�HFRQzPLFD�GHO�VXEMHFWH�SDVVLX��PHQWUH�TXH�OHV�WD[HV� VyQ� WULEXWV�HO� IHW� LPSRVDEOH�GHOV�TXDOV� UDGLFD�� HVTXHPjWLFDPHQW�� HQ�XQD�DFWLYLWDW�DGPLQLVWUDWLYD�R�HQ�OD�XWLOLW]DFLy�GHO�GRPLQL�S~EOLF�
eV� D� GLU�� OD� WD[D��D� GLIHUqQFLD� GH� O
LPSRVW� QR� HV� EDVD� HQ� HO� SULQFLSL� GH� FDSDFLWDW�HFRQzPLFD�� VLQy� HQ� HO� TXH� KD� HVWDW� GHQRPLQDW� SHU� FHUWV� DXWRUV� DXWRUV�� ³HO� SULQFLSL� GH�SURYRFDFLy�GH�FRVWRV´��TXL�SURYRFD�FRVWRV�GH�IRUPD�HVSHFLDO�SRW�VHU�FULGDW�D�FRQWULEXLU�DO�VRVWHQLPHQW�GH�OHV�FjUUHJXHV�S~EOLTXHV�G¶DFRUG�DPE�HO�FRVW�SURYRFDW��VHQVH�SHUMXt�TXH�VH�OL�SXJD �L�ILQV�L�WRW�VH�OL�KDMD��G¶H[LPLU�GHO�WULEXW�VL�QR�Wp�HOV�PLWMDQV�SHU�D�SODQWDU�FDUD�D�HVWH��
&RPSWDW� L� GHEDWXW�� HOV� WULEXWV� VyQ� REOLJDFLRQV� GLQHUjULHV� H[� OHJH OD� ILQDOLWDW� REMHFWLYD�SULQFLSDO� GH� OHV� TXDOV� pV� OD� GH� SURSRUFLRQDU� UHFXUVRV� HFRQzPLFV� DOV� HQV� S~EOLFV�� /HV�WD[HV�� HQ� HVWH� VHQWLW�� VyQ� XQD� FDWHJRULD� GH� WULEXWV� TXH� HV� FDUDFWHULW]HQ� SHUTXq� HO� VHX�IRQDPHQW�pV�HO�SULQFLSL�GH�SURYRFDFLy�GH�FRVWRV��,�HVWH�pV�HO�SULQFLSL�PRWULX�TXH�LQIRUPD�WRWD�OD�VHXD�UHJXODFLy�MXUtGLFD�
6L�HV�SDUWL[�GH�OHV�FRQVLGHUDFLRQV�GHVHQYROXSDGHV�ILQV�DUD�VREUH�OD�QDWXUDOHVD�L�HO�VHQWLW�GH� OHV� WD[HV� FRP� D� FDWHJRULD� WULEXWjULD�� V
HVWDUj� HQ� FRQGLFLRQV� G¶DSUHKHQGUH� PLOORU�O
HVWUHWD� YLQFXODFLy� TXH� H[LVWL[� HQWUH� O¶³HIHFWLYD� SUHVWDFLy� GHO� VHUYHL� S~EOLF� TXH�IRQDPHQWD�OD�FUHDFLy�GH�OD�WD[D´�L�O
LPSRUW�G¶HVWD��6L�OD�ILQDOLWDW�GH�OHV�WD[HV�L�OD�VHXD�UDy�~OWLPD� G
H[LVWqQFLD�� UDX� HQ� O
REOLJDFLy� GH� FRQWULEXLU� DO� VRVWHQLPHQW� GH� OHV� FjUUHJXHV�S~EOLTXHV�G¶DFRUG�DPE�HOV�FRVWRV�SURYRFDWV��HVWD�REOLJDFLy�QRPpV�SRW� WHQLU�H[LVWqQFLD�TXDQ� V
KDJHQ� SURYRFDW� HIHFWLYDPHQW� FRVWRV� FRP� D� FRQVHT�qQFLD� GH� OD� SUHVWDFLy� GH�TXDOVHYRO�VHUYHL�S~EOLF��([SUHVVDW�HQ�DOWUHV�WHUPHV��KDXUtHP�G¶DILUPDU�TXH�OD�QR�WD[D�QR�pV� XQD� ILQDOLWDW� HQ� HOOD� PDWHL[D� L� TXH�� SHU� WDQW�� HO� FREUDPHQW� GH� OD� WD[D� QRPpV� HVWj�MXVWLILFDW�TXDQ�HO�VHUYHL�V
KD�SUHVWDW�GH�IRUPD�HIHFWLYD�R�V
KD�GHVHQYROXSDW�O
DFWLYLWDW�DPE�OD�TXDO�VH�VDWLVIj�O
LQWHUpV�TXH�MXVWLILFD�OD�LQWHUYHQFLy�DGPLQLVWUDWLYD�
(VWH�UDRQDPHQW�pV�HO�TXH�H[SOLFD�TXH�TXDOVHYRO�QRUPDWLYD�TXH�DERUGH�OD�UHJXODFLy�GH�OHV�WD[HV� YLQFXOH� GH� IRUPD� GLUHFWD� O
LPSRUW� GH� OD� WD[D� D� OD� ³SUHVWDFLy� GHO� VHUYHL� R� OD�UHDOLW]DFLy� GH� O
DFWLYLWDW�� VHQVH� SHUMXt� GH� OD� SRVVLELOLWDW� G
H[LJLU� HO� VHX� GLSzVLW� SUHYL´��DUWLFOH����GH� OD�/733�� HQ� HO�PDWHL[� VHQWLW�� DUWLFOH������/+/���(VWH� ILO� DUJXPHQWDO� pV��LJXDOPHQW�� HO TXH� H[SOLFD� O
DUWLFOH� �� GH� OD� /OHL� GH� WD[HV� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD��DSOLFDEOH�DO�FDV�REMHFWH�GH�OD�TXHL[D��LQGLTXH�H[SUHVVDPHQW�TXH�³OHV�WD[HV�HV�UHSRUWDUDQ�TXDQ�V
XWLOLW]H�HO�GRPLQL�S~EOLF��HV�SUHVWH�HO�VHUYHL�R�HV�UHDOLW]H�O
DFWLYLWDW�GH�TXq�HV�WUDFWH������´��
(Q� HO�PDWHL[� VHQWLW�� WDPEp� pV� HVWH� UDRQDPHQW� HO� TXH�� D� VHQVX� FRQWUDULR�� MXVWLILFD� TXH�V
LPSRVH�� D� O
$GPLQLVWUDFLy�� O
REOLJDFLy� GH� UHWRUQDU� OHV� TXDQWLWDWV� FREUDGHV�� TXDQ� OD�XWLOLW]DFLy�GHO�GRPLQL�R�OD�SUHVWDFLy�GHO�VHUYHL�S~EOLF�QR�WLQJD�ILQDOPHQW�OORF�SHU�FDXVHV�QR� LPSXWDEOHV� DO� VXEMHFWH� SDVVLX� �DUWLFOH� ����� /+/� L�� PROW� HVSHFLDOPHQW�� SHU� VHU� OD�QRUPDWLYD�DSOLFDEOH��DUWLFOH���/OHL�GH�WD[HV�GH�OD�*HQHUDOLWDW���
/D� MXULVSUXGqQFLD� HVSDQ\ROD�� HQ� OHV� VHXHV� GLYHUVHV� LQVWjQFLHV�� KD� DFFHSWDW� L� GHIHQVDW�LJXDOPHQW�HVWD� LGHD��HQ�HVWH�VHQWLW��676����MXQ\�GH�������676����VHWHPEUH�GH�������L�



���

PROW�HVSHFLDOPHQW�GHVWDFD�HQ�HVWH�OtQLD��HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�� TXL� Wp� DILUPDW�� UHVSHFWH� D� OHV� WD[HV� PXQLFLSDOV�� HQ� XQHV� FRQVLGHUDFLRQV�H[WUDSRODEOHV�D�TXDOVHYRO�JqQHUH�GH�WD[HV��DWHVD�OD�PDWULX�FRQFHSWXDO�FRPXQD�TXH�WRWHV�HOOHV� FRPSDUWL[HQ�� TXH� ³O
HIHFWLYD� UHDOLW]DFLy� GH� O
DFWLYLWDW� R� GHO� VHUYHL� pV� UHTXLVLW�IRQDPHQWDO�SHU�D� O
LPSRUW�GH� OD� WD[D��HO�TXH�pV�FRQVHT�qQFLD� LQHOXGLEOH�GHO�SULQFLSL�GH�VXEVLGLDULHWDW�GH�OD�WD[D�UHVSHFWH�GHO�VHUYHL��(O�VHUYHL�R�O
DFWLYLWDW�PXQLFLSDO�QR�Wp�FRP�D�ILQDOLWDW�HO�FREUDPHQW�GH�OD�WD[D��VLQy�TXH�HO�VHX�REMHFWH�FRQVLVWL[�HQ�OD�VDWLVIDFFLy�GH�OHV�QHFHVVLWDWV�UHDOPHQW�VHQWLGHV�SHO�PXQLFLSL�R�HOV�LQGLYLGXV��/D�WD[D�H[LVWL[�G¶DFRUG�DPE�HO�VHUYHL��L�QR�HO�VHUYHL�G¶DFRUG�DPE�OD�WD[D��676-�&9�GH����G
DEULO�GH��������
&RP� KHP� WLQJXW� RFDVLy� GH� SRVDU� GH� PDQLIHVW�� OD� /OHL� GH� WD[HV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�QR�pV�DOLHQD�D�WRWV�HVWRV�SODQWHMDPHQWV��QL�D�HVFDOD�JHQHUDO��DUWLFOHV���D���GH�OD� /OHL�� QL� WDQ� VRODPHQW� D� HVFDOD� SDUWLFXODU�� TXDQ� HVFDX� UHJXODU� OD� FRQFUHWD� WD[D�G
HGXFDFLy��$L[t��O
DUWLFOH�����GH�OD�/OHL��D�O
KRUD�GH�GHILQLU�O
LPSRUW�G
HVWH�WULEXW��LQGLFD�WD[DWLYDPHQW� TXH� HVWH� ³(V� UHSRUWDUj� TXDQ� WLQJD� OORF� HO� FRPHQoDPHQW� HIHFWLX� GH� OD�SUHVWDFLy�GHO�VHUYHL��DL[z�pV��D�O
LQLFL�GHO�FXUV�HVFRODU´��eV�D�GLU��OD�GLVSRVLFLy�WUDQVFULWD��FRPSDUWLQW� OD� ILORVRILD� TXH� KD� G¶LPEXLU� HO� UqJLP� OHJDO� GH� OHV� WD[HV�� H[LJL[� SHUTXq�O
REOLJDFLy�GH�SDJDPHQW�QDVFD��TXH�HV�SUHVWH�HIHFWLYDPHQW��R�VL�HV�SUHIHUL[��UHDOPHQW��HO�VHUYHL�G
HGXFDFLy��
(Q�HO�FDV�REMHFWH�GH�OD�TXHL[D��O
LQLFL�HIHFWLX�GHO�FXUV�HVFRODU�YD�WHQLU�OORF�HO�GLD����GH�VHWHPEUH��L�HVWD�HUD�HO�SUHFtV�PRPHQW�HQ�HO�TXDO�HV�SURGXw[�O
LPSRUW�GH�OD�WD[D��$�O
HIHFWH�GH� O
DSOLFDFLy� GH� OD� WD[D�� VHJRQV� HV� GHGXw[� GH� WRWV� HOV� DUJXPHQWV� H[SRVDWV�� UHVXOWD�LUUHOOHYDQW�MXUtGLFDPHQW�TXH�O
LQLFL�RILFLDO�GHO�FXUV�HVWLJXHUD�SURJUDPDW�HO�GLD���VHWHPEUH��
'H� OD� PDWHL[D� PDQHUD�� WDPSRF� SRW� FRPSDUWLU�VH� O
DUJXPHQW� HVJULPLW� SHU� OD� 'LUHFFLy�*HQHUDO� GH� 5qJLP� (FRQzPLF�� HQ� HO� VHQWLW� TXH� OD� WD[D� G
HGXFDFLy� pV� REMHFWH� GH�TXDQWLILFDFLy� JHQHUDO� G¶DFRUG� DPE� OD�GXUDGD� WRWDO� GHO� FXUV� HVFRODU�� GH�PDQHUD�TXH� HOV�VXEMHFWHV� SDVVLXV� GH� OD� WD[D�� FDGD�PHV� SDJXHQ� OD� IUDFFLy� FRUUHVSRQHQW� TXH� UHVXOWD� GH�GLYLGLU� HVWD� TXDQWLD� HQWUH� HOV�PHVRV� TXH� GXUD� HO� FXUV� HVFRODU�� (Q� HIHFWH�� VL� HVWD� pV� OD�IRUPD�GH�TXDQWLILFDFLy�GH�OD�WD[D��HV�GHGXw[�TXH�OD�TXDQWLD�UHVXOWDQW�pV�OD�TXH�FRUUHVSRQ�DO�QRPEUH�GH�GLHV�TXH�LQWHJUHQ�WHzULFDPHQW�HO�FXUV�HVFRODU��GLHV�HQ�HOV�TXDOV�V
HQWpQ�TXH�HV� SUHVWDUj� HO� VHUYHL� HGXFDWLX� TXH� LQWHJUD� HO� IHW� LPSRVDEOH� G
HVWH� WULEXW�� 6L� HVWH� FXUV�HVFRODU�� HQ� XQ� FHQWUH� GHWHUPLQDW�� Wp� XQD� GXUDGD� LQIHULRU�� SHU� UDRQV� QR� LPSXWDEOHV� DOV�VXEMHFWHV�SDVVLXV��G
DFRUG�DPE�HO�UqJLP�OHJDO�GH�OHV�WD[HV��OD�TXDQWLD�KDXUj�GH�FHQ\LU�VH��UHGXLQW�VH� OzJLFDPHQW��DO�QRPEUH�GH�GLHV�HQ�HOV�TXDOV�HIHFWLYDPHQW�DTXHOO�VHUYHL�VHUj�SUHVWDW��
(Q�FRQFOXVLy��OD�PDWHL[D�HVVqQFLD�GH�OD�WD[D�FRP�D�FDWHJRULD�WULEXWjULD��O
DEVqQFLD�GH�IHW�LPSRVDEOH� L�� HVSHFLDOPHQW�� OD�GLFFLy� OLWHUDO�GHOV�DUWLFOHV�� L���GH� OD�/OHL� GH� WD[HV�GH� OD�*HQHUDOLWDW�9DOHQFLDQD��DQWHULRUPHQW�WUDQVFULWV��GHWHUPLQHQ�TXH�OD�OLTXLGDFLy�GH�OD�WD[D�G
HGXFDFLy�SUDFWLFDGD�SHU�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�(VSRUW��HQ�HO�FDV�TXH�HQV�RFXSD��QR�UHVXOWDUj�HVFDLHQW�
$WHQHQW�D�WRW�HO�TXH�KHP�GLW�PpV�DPXQW�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUW�����GH�OD�/OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� IRUPXOHP� D� OD�'LUHFFLy�*HQHUDO� GH� 5qJLP�(FRQzPLF� GH� OD� &RQVHOOHULD� GH�&XOWXUD��(GXFDFLy�L (VSRUW�OD�VHJ�HQW�5HFRPDQDFLy��³TXH�DGRSWH�WRWHV�OHV�PHVXUHV�TXH�
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FDOJXHQ�SHUTXq�OHV� OLTXLGDFLRQV�GH�OHV� WD[HV�G
HGXFDFLy�JXDUGHQ�XQD�YLQFXODFLy�GLUHFWD�DPE�O
HIHFWLYD�SUHVWDFLy�SHOV�FHQWUHV�G
HQVHQ\DPHQW�LQIDQWLO�GH�OD�[DU[D�GH�FHQWUHV�GH�OD�&RQVHOOHULD�GHO�VHUYHL�G
HQVHQ\DPHQW��G
DFRUG�DPE�HO�IHW� LPSRVDEOH�GHVFULW�SHU� O
DUWLFOH�����GH�OD�VHXD�QRUPDWLYD�UHJXODGRUD´��
$L[t�PDWHL[�� G
DFRUG� DPE� OD� QRUPDWLYD� FLWDGD�� OL� DJUDwP�TXH� HQV� UHPHWD� HQ� HO� WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH O
DFFHSWDFLy�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
5HVROXFLy� GH� OD� TXHL[D� ������� HQ� OD� TXDO� GLYHUVRV� SDUHV� G
DOXPQHV�PXVXOPDQV��EHQHILFLDULV� GH� O
DMXGD� DVVLVWHQFLDO� GH� PHQMDGRU� HVFRODU�� GHQXQFLDYHQ� TXH�O
DOLPHQWDFLy� GHOV� VHXV� ILOOV� QR� V
DGDSWD� DOV� SUHFHSWHV� UHOLJLRVRV� LVOjPLFV�� L� TXH�O
KRUDUL� GH�PHQMDUV� GXUDQW� HO�PHV� GH� GHMXQL� UDPDGj�� QR� pV� UHVSHFWDW� SHO� FHQWUH�GRFHQW�DO�TXDO�DVVLVWL[HQ
6U��GLUHFWRU�
/D� 6UD�� ������� HO� 6U�� ������� HO� 6U�� ������� HO� 6U� ������ L� OD� 6UD�� ������� YDQ� IRUPXODU� GDYDQW� HVWD�,QVWLWXFLy�XQ�HVFULW�GH�TXHL[D�TXH�YD�TXHGDU�UHJLVWUDW�DPE�HO�Q~PHUR�LQGLFDW�PpV�DPXQW�
6XEVWDQFLDOPHQW�H[SRVDYHQ�TXH�HOV�VHXV�ILOOV��DOXPQHV�GHO�&3�(XJHQL�G
2UV�G
(O[�HUHQ�EHQHILFLDULV� GH� O
DMXGD� DVVLVWHQFLDO� GH� PHQMDGRU� HVFRODU� L� TXH� KDYLHQ� VROÂOLFLWDW�UHLWHUDGDPHQW� TXH� O
DOLPHQWDFLy� GHOV� VHXV� ILOOV� V
DGHTXDUD� DOV� SUHFHSWHV� UHOLJLRVRV�LVOjPLFV� L�TXH� HV� UHVSHFWDUD�HO� VHX�KRUDUL�GH�PHQMDUV�GXUDQW�HO�PHV�GH�GHMXQL� UDPDGj��SHUz�TXH�HOV�UHVSRQVDEOHV�GHO�FHQWUH�GRFHQW�QR�KDYLHQ�DFFHGLW�D�OD�VHXD�SUHWHQVLy�
(Q�FRQVLGHUDU�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�HVWDEOLWV�HQ�HOV�DUWV�����L����GH�OD�/OHL����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��HV�YD�GHWHUPLQDU� O
DGPLVVLy�GH� OD�TXHL[D�D� WUjPLW�� L�HQ�YDP�GRQDU� WUDVOODW�D� OD�'LUHFFLy�7HUULWRULDO�GH�&XOWXUD�L�(GXFDFLy�G
$ODFDQW��DPE�O
REMHFWH�GH�FRQWUDVWDU� OHV�DOÂOHJDFLRQV�IRUPXODGHV�SHOV�SURPRWRUV�GH�OD�TXHL[D�TXH�HQV�RFXSD�
8QD�YHJDGD�YLVW� O
LQIRUPH�GH�OD� ,QVSHFFLy�(GXFDWLYD�� OD�'LUHFFLy�7HUULWRULDO�FLWDGD�HQV�YD�LQIRUPDU�TXH��TXDQ�OD�GLUHFWRUD�GHO�FHQWUH�GRFHQW�YD�WHQLU�FRQHL[HPHQW�GH�OD�VLWXDFLy��YD�PDQWHQLU�XQD�SULPHUD�UHXQLy�DPE�OHV�IDPtOLHV��L�HOV�YD�H[SOLFDU�TXH�HOV�VHXV�ILOOV�QR�KDYLHQ�HVWDW�REOLJDWV�HQ�FDS�PRPHQW�D�PHQMDU�FDUQ�GH�SRUF�QL�HOV�VHXV�GHULYDWV�
(O�FHQWUH�QR�KDYLD�SUHYLVW�O
DOWHUQDWLYD�D�WRW�WLSXV�GH�FDUQ�TXH�QR�IyUD�KDODO�
$WpV�TXH�GHVSUpV�G
HVWD�HQWUHYLVWD�HOV�DOXPQHV�YDQ�GHL[DU�G
DVVLVWLU�DO�FROÂOHJL��SHU�OD�TXDO�FRVD�O
$GPLQLVWUDFLy�HGXFDWLYD�YD�VROÂOLFLWDU�O
DFWXDFLy�GHO�PHGLDGRU�FXOWXUDO��FRP�WDPEp�OD�GH�O
LQVSHFWRU�GHO�FHQWUH�L��ILQDOPHQW��GHVSUpV�GH�GLYHUVHV�LQWHUYHQFLRQV��HV�YD�DFRUGDU�HQ� SULPHUD� LQVWjQFLD�� TXH� HOV� DOXPQHV� DVVLVWLUHQ� DO� PHQMDGRU� HOV� GLHV� TXH� HO� PHQ~�V
DMXVWDUD�D�OHV�VHXHV�FUHHQFHV�UHOLJLRVHV�R�HV�SRJXHUD�IHU�XQ�PHQMDU�DOWHUQDWLX��ILQV�TXH�UHYLVDUHQ�OHV�FRQGLFLRQV�GHO�FRQWUDFWH�DPE�O
HPSUHVD�G
DOLPHQWDFLy�SHU�D�HVWDEOLU�GXUDQW�HO�FXUV�HVFRODU�PHQ~V�DOWHUQDWLXV�SHU�D�HVWRV�DOXPQHV�
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(VWD� ,QVWLWXFLy�� FRP� D� JDUDQW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� UHFRQHJXWV� HQ� HO� 7tWRO� ,� GH� OD�&RQVWLWXFLy� HVSDQ\ROD� L� HQ� O
(VWDWXW� G
$XWRQRPLD�� HVWLPD� FRQYHQLHQW� IRUPXODU� OHV�VHJ�HQWV�&216,'(5$&,216�
'H�FRQIRUPLWDW� DPE�HO� TXH�SUHYHX� O¶DUW�� �����GH� OD�/OHL� ��������� GH����GH�GHVHPEUH��YDP�LQIRUPDU�DOV�SURPRWRUV�GH�OD�TXHL[D�GHO�UHVXOWDW�GH�OHV�DFWXDFLRQV�SUDFWLFDGHV�DPE�PRWLX� GH� OD� SUHVHQW� TXHL[D�� FRP� WDPEp� GH� OD� FRPXQLFDFLy� UHEXGD� GH� O
$GPLQLVWUDFLy�DIHFWDGD��VHQVH�TXH�DTXHOOV�IRUPXODUHQ�FDS�DOÂOHJDFLy�UHIHUHQW�D�DL[z�
$UULEDWV� HQ� HVWH� SXQW�� L� HQFDUD� TXDQ� V
KDYLD� REHUW� XQD� YLD� GH� VROXFLy� DO� FRQIOLFWH�SODQWHMDW��OD�FUHL[HQW�SUHVqQFLD�GH�PLQRULHV�qWQLTXHV��FXOWXUDOV��UHOLJLRVHV��HWF��D�(VSDQ\D�L�� OD� GLYHUVLWDW� GH� O
DOXPQDW� REOLJD� O
$GPLQLVWUDFLy� S~EOLFD� D� JDUDQWLU� HOV� UHFXUVRV�QHFHVVDULV�SHU�D�JDUDQWLU�TXH�HO�GUHW�D�O
HGXFDFLy��FRQVDJUDW�HQ�OD�&RQVWLWXFLy�HVSDQ\ROD�L�TXH�HV�UHFRQHL[�HQ�OD�YLJHQW�/OHL�G
(VWUDQJHULD�WDPEp�D�WRWV�HOV�HVWUDQJHUV�PHQRUV�GH����DQ\V�HQ�OHV�PDWHL[HV�FRQGLFLRQV�TXH�HOV�HVSDQ\ROV��FRPSUpQ�O
DFFpV�D�XQ�HQVHQ\DPHQW�EjVLF�JUDWXwW�L�REOLJDWRUL�HQ�LGqQWLTXHV�FRQGLFLRQV�TXH�HOV�HVSDQ\ROV��L�HQ�FRQVHT�qQFLD�REOLJD�O
$GPLQLVWUDFLy�S~EOLFD�D�DIURQWDU�HO�UHSWH�TXH�SHU�DO�VLVWHPD�HGXFDWLX�VLJQLILFD�OD�LQWHJUDFLy�VRFLDO�G
XQD�SREODFLy�HVFRODU�KHWHURJqQLD��L�OD�&RPXQLWDW�9DOHQFLDQD��DPE�XQ�HOHYDW� tQGH[�GH�SREODFLy� LPPLJUDQW��GLVSRVD�G¶LQVWUXPHQWV�RULHQWDWV�D� UHIRUoDU� OD� VHXD�SROtWLFD� HQ� PDWqULD� G
LQWHJUDFLy� GH� OD� LPPLJUDFLy� HQ� HOV� jPELWV� HGXFDWLX�� VDQLWDUL��KDELWDWJH�� HWF��� L�� HQ� HO� FDV� TXH� HQV� RFXSD�� QR� VH� OL� HVFDSD� D� HVWD� ,QVWLWXFLy� TXH� OD�*HQHUDOLWDW�9DOHQFLDQD��TXH�HQ�YLUWXW�GHO�PDQDPHQW�HVWDWXWDUL� FRQWLQJXW�HQ� O¶DUW����� Wp�DWULEXwGHV�HQ�WRWD�OD�VHXD�H[WHQVLy�WRWHV�OHV�FRPSHWqQFLHV�HQ�PDWqULD�G
HGXFDFLy��UHJXOD�O
DWHQFLy�D�O
DOXPQDW�LPPLJUDQW�GHV�GH�ID�DQ\V��VL�Ep��OD�GLYHUVLWDW�GH�O
DOXPQDW�REOLJD�D�GHVSOHJDU� XQD� VqULH� GH� SROtWLTXHV� G
HGXFDFLy� FRPSHQVDWzULHV� TXH� KDXUDQ� GH� VHU�GHVHQYROXSDGHV�HQ�HOV�SUz[LPV�DQ\V�SHU�D�DFRQVHJXLU�O
HIHFWLYD�LJXDOWDW�GH�WRWV�HOV�QHQV�D�O
HGXFDFLy�VHQVH�HVFDWLPDU�QL�HVIRUoRV�QL�PLWMDQV�PDWHULDOV�L�KXPDQV�SHU�D�DFRQVHJXLU�OD�LQWHJUDFLy�VRFLDO�GH�WRWV�HOV�QHQV�LPPLJUDQWV�
'H� FRQIRUPLWDW� DPE� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� VXJJHULP� D� O¶$GPLQLVWUDFLy�HGXFDWLYD� �'LUHFFLy� 7HUULWRULDO��� TXH�� DPE� OD� ILQDOLWDW� ~OWLPD� G
DIDYRULU� O
HGXFDFLy�LQWHUFXOWXUDO� GH� WRW� O
DOXPQDW�� DGRSWH� WRWHV� OHV� PHVXUHV� TXH� FDOJXHQ�� RUGLQjULHV� L�H[WUDRUGLQjULHV�� FRPSOHPHQWjULHV� SHU� D� UHVROGUH� HOV� SULQFLSDOV� SUREOHPHV� G
LQWHJUDFLy�GHWHFWDWV� HQ� HOV� DOXPQHV� LPPLJUDQWV�� WDOV� FRP� O¶HVFDVVD� R� OD� QXOÂOD� HVFRODULW]DFLy�DQWHULRU�� HO� GHVFRQHL[HPHQW� GHOV� LGLRPHV� FRRILFLDOV� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� OD�GHVRULHQWDFLy�FXOWXUDO�L�HOV�FRQIOLFWHV�UHOLJLRVRV�FRP�HO�TXH�HQV�RFXSD���PHQMDUV��KRUDULV��FDOHQGDUL�����L�TXH�KDQ�GH�VHU�REMHFWH�G
HVSHFLDO�DWHQFLy�
'H�FRQIRUPLWDW�DPE�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�VL�DFFHSWD�R�QR�GHO�VXJJHULPHQW�TXH�OL�IHP��R��VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
5HVROXFLy�GH�OD�TXHL[D��������VREUH�GLVFRQIRUPLWDW�DPE�OD�TXDOLILFDFLy�REWLQJXGD�HQ� SURYHV� G
DFFpV� D� FLFOHV� GH� IRUPDFLy� SURIHVVLRQDO� HVSHFtILFD�� SHU� DO� FLFOH�³,QWHUSUHWDFLy�GHO�OOHQJXDWJH�GH�VLJQHV´
6U��GLUHFWRU�



���

/D� 6UD�� ������ YD� IRUPXODU� GDYDQW� HVWD� ,QVWLWXFLy� XQ� HVFULW� GH� TXHL[D� TXH� YD� TXHGDU�DVVHQ\DODW�DPE�HO�Q~PHUR�GH�UHIHUqQFLD�LQGLFDW�PpV�DPXQW��
6XEVWDQFLDOPHQW�PRVWUDYD� OD� VHXD�GLVFRQIRUPLWDW� DPE� OD�TXDOLILFDFLy�REWLQJXGD� HQ� OHV�SURYHV� G
DFFpV� DOV� FLFOHV� IRUPDWLXV� GH� )RUPDFLy� 3URIHVVLRQDO� (VSHFtILFD� SHU� DO� FLFOH�³,QWHUSUHWDFLy� GHO� /OHQJXDWJH� GH� VLJQHV´� FHOHEUDW� HQ� O¶,(6� )HGHULFR� 0RQWVHQ\� GH�%XUMDVVRW�� FRP� WDPEp� DPE� OD� QHJDWLYD�� HQ� SULQFLSL�� GH� OD� SUHVLGHQWD� GH� OD� &RPLVVLy�G
$YDOXDFLy�TXH�YLVXDOLW]DUD�HO�VHX�H[DPHQ�R�H[HUFLFL��HO�TXH�YD�PRWLYDU�TXH�SUHVHQWDUD�GLYHUVHV�UHFODPDFLRQV�HQ�TXq�H[LJLD� OD�UHYLVLy�GH�OD�TXDOLILFDFLy�REWLQJXGD�� L��DOÂOHJDQW�GHIHFWH�IRUPDO�HQ�OD�FRPXQLFDFLy�GH�OD�TXDOLILFDFLy�L�GH�OHV�GDWHV�SHU�D�UHYLVDU�DTXHOOD��OD�FRQVLGHUDFLy�G
DSWD�HQ�OD�SURYD�UHDOLW]DGD�
/D� FRPXQLFDFLy� UHEXGD� GH� OD�'LUHFFLy�7HUULWRULDO� G
(GXFDFLy�� D� OD� TXDO� YDP� GHPDQDU�LQIRUPDFLy�VXILFLHQW�VREUH�OHV�FLUFXPVWjQFLHV�FRQFXUUHQWV�HQ�HVWH�VXSzVLW��L�DVVHQ\DODYD��EjVLFDPHQW� ³TXH� HOV� FULWHULV� G
DYDOXDFLy� L� TXDOLILFDFLy� FRQVWDYHQ� HQ� FDGDVFXQ� GHOV�H[jPHQV�TXH�HV�YD�OOLXUDU�DOV�SDUWLFLSDQWV�HQ�OHV�SURYHV��L�D�PpV��TXH�KDXULHQ�G¶KDYHU�OL�SHUPpV� YHXUH� O¶H[DPHQ�� SHUz� OD� SUHVLGHQWD� GH� OD� FRPLVVLy� YD� LQWHUSUHWDU� TXH� QR� HUD�SRVVLEOH��IHW�TXH�HV�YD�HVPHQDU�SRVWHULRUPHQW��(Q�TXDOVHYRO�FDV��OD�UHSHUFXVVLy�GH�O
DFWH�GH�YHXUH�O
H[DPHQ�D�OD�IL�QR�pV�GLVWLQWD�GH�IHU�KR�DO�SULQFLSL�� MD�TXH�O
REMHFWLX�pV�GRQDU�DFODULPHQWV�D�O
DOXPQH�L�VL�HVWH�QR�HVWj�FRQIRUPH�SUHVHQWD�XQD�UHFODPDFLy�SHU�HVFULW��(Q�HVWH�FDV�O
DOXPQD�YD�SRGHU�SUHVHQWDU�XQD�UHFODPDFLy�SHU�HVFULW��L�SRVWHULRUPHQW�VH�OL�YD�FRQWHVWDU� L� VH� OL� YD� HQVHQ\DU� O
H[DPHQ�� D� OD� YLVWD� GHO� TXDO� SRGLD� FRQWLQXDU� OD� VHXD�UHFODPDFLy�� L� DL[t� KR� YD� IHU�� 3HU� WDQW�� HVWH� GHIHFWH� GH� IRUPD�QR� DIHFWDYD� HO� IRQV� GH� OD�T�HVWLy�L�QR�SURGXwD�LQGHIHQVLy��
6REUH�OD�PDQHUD�GH�FRPXQLFDU�OD�FRPLVVLy�RQ�UHFROOLU�OD�FRQWHVWDFLy�D�OHV�UHFODPDFLRQV�L�GH� FLWDU� SHU� D� YHXUH� O
H[DPHQ�� pV� KDELWXDO� HQ� HOV� FHQWUHV� SRVDU� OHV� FRPXQLFDFLRQV� DO�FRVWDW�GH� OHV�SXEOLFDFLRQV�GH� OHV� OOLVWHV��'H� WRWD�PDQHUD�� OD�T�HVWLy� LPSRUWDQW�HUD� WHQLU�FRQVWjQFLD�TXH�KDYLHQ�UHFROOLW�OD�FRQWHVWDFLy��FRP�DL[t�YD�RFyUUHU��L�VL�QR�KR�KDJXHUD�IHW��OD�FRPLVVLy�SRGLD�KDYHU�DYLVDW�OD�LQWHUHVVDGD��
eV� LPSRUWDQW� UHVVHQ\DU� TXH� HV� SUHVHQWHQ� GRV� UHFODPDFLRQV�� XQD� HO� GLD� ��� HQ� TXq�VROÂOLFLWDYD�OD�UHYLVLy�GH�O
H[DPHQ�L�XQD�DOWUD�HO�GLD����HQ�TXq�GHPDQDYD�TXH��SHU�GHIHFWH�GH� IRUPD�� OD� VHXD� SURYD� G¶DFFpV� IyUD� FRQVLGHUDGD� DSWD�� TXDQ� QL� WDQ� VROV� KDYLD� UHYLVDW�O¶H[DPHQ��/D�SULPHUD�YD�VHU�FRQWHVWDGD�GLQV�HO�WHUPLQL�L�HQ�OD�IRUPD�HVFDLHQW��OD�VHJRQD�HUD� OzJLFDPHQW� LPSURFHGHQW� L� GHQRWD� SRF� LQWHUpV�� DFDEDW� G¶LQLFLDU� HO� SURFHGLPHQW�� D�FRQpL[HU�HO�IRQV�GH�OD�T�HVWLy��pV�D�GLU��VL�OD SURYD�KDYLD�HVWDW�R�QR�VXSHUDGD��
(O�GLD����GH�MXQ\�SUHVHQWD�GDYDQW�OD�FRPLVVLy�XQD�QRYD�UHFODPDFLy�L�LQVLVWL[�HQ�HO�IHW�GH�QR�HVWDU�G¶DFRUG�QL�DPE�OHV�H[SOLFDFLRQV�QL�DPE�HO�PRPHQW�GH�GRQDU�OHV��
(O�GLD���GH�MXOLRO�SUHVHQWD�XQD�QRYD�UHFODPDFLy�GDYDQW�OD�GLUHFWRUD�WHUULWRULDO�GH�&XOWXUD��(GXFDFLy� L� (VSRUW�� HQ� TXq� VROÂOLFLWD� TXH� VH� OD� GHFODUH� DSWD� SHU� OD� ³FODUD� VLWXDFLy�G
LQGHIHQVLy´�L�SHU�OHV�LUUHJXODULWDWV��TXH��VHJRQV�HQWpQ�OD�UHFODPDQW��V
KDYLHQ�SURGXwW��
/D�UHFODPDFLy�GHO�GLD����GH�MXQ\�KDYLD�GH�VHJXLU�HO�VHX�SURFpV�VHJRQV�HVWDEOL[�OD�QRUPD��L�TXH�PpV�HQGDYDQW�DQDOLW]DUHP��



���

/D� UHFODPDFLy� GH� O¶�� GH� MXOLRO� QRYDPHQW� UHVXOWDYD� LPSURFHGHQW�� MD� TXH� WRW� L� TXH� KL�KDJXHUD�XQ�GHIHFWH�GH�IRUPD�TXH�DIHFWDUD�JUHXPHQW�HO�SURFHGLPHQW��TXH�QR�HUD�HO�FDV��QR�SRGLD�FRQVLGHUDU�VH�DSWD�OD�SURYD�VHQVH�PpV��(Q�WRW�FDV�FDOLD�UHYLVDU�GH�QRX�HOV�H[HUFLFLV��L�HVWH�HUD�HO�FDPt�TXH�DQDYD�D�VHJXLU�O
DOWUD�UHFODPDFLy�
/D� UHFODPDQW� LQWHQWD� HQWUHYLVWDU�VH� DPE� O
LQVSHFWRU� SUHVLGHQW� GH� OD� &RPLVVLy� GH�&RRUGLQDFLy��TXH�QR�HV�WUREDYD�HQ�OD�'LUHFFLy�7HUULWRULDO��SHU�OD�TXDO�FRVD�pV�DWHVD�SHU�XQD�GH�OHV�FRRUGLQDGRUHV��TXH�VHJRQV�LQGLFD�OD�UHFODPDQW�HOV�LQIRUPD�TXH�VH
OV�FRQWHVWDUj�HQ�XQ�WHUPLQL�DSUR[LPDW�GH�TXLQ]H�R�YLQW�GLHV��(Q�QR�UHEUH�FRQWHVWDFLy�GXUDQW�HO�PHV�GH�MXOLRO� LQWHQWHQ� HQWUHYLVWDU�VH� DPE� O
LQVSHFWRU� SUHVLGHQW� GH� OD� &RPLVVLy� &RRUGLQDGRUD�GXUDQW� HO� PHV� G
DJRVW� VHQVH� DFRQVHJXLU�KR�� )LQDOPHQW� V
HQWUHYLVWD� DPE� HOO� DO� PHV� GH�VHWHPEUH� L� OL� H[SRVD� HO� VHX� FDV� L� TXH�QR�KDYLD� UHEXW� FRPXQLFDFLy� HIHFWLYD� D� OHV� VHXHV�UHFODPDFLRQV�� L� UHFRUGDYD�TXH� OD�QRUPD�VREUH� UHFODPDFLy�GH�TXDOLILFDFLRQV�HVWDEOL[�HQ�TXLQ]H�GLHV�HO�WHUPLQL�SHUTXq�UHVROJD�OD�'LUHFFLy�7HUULWRULDO��
/D� LPSRVVLELOLWDW� G
HQWUHYLVWDU�VH� DPE� O
LQVSHFWRU� SUHVLGHQW� GH� OD� &RPLVVLy� GH�&RRUGLQDFLy�pV�IjFLOPHQW�H[SOLFDEOH�SHU�VHU�HO�PHV�G
DJRVW�HO�PHV�KDELWXDO�GH�YDFDQFHV�L�SHUTXq�HVWH� LQVSHFWRU�KDYLD�SDWLW� OD�KRVSLWDOLW]DFLy�L�PRUW�G¶XQ�IDPLOLDU�GH�SULPHU�JUDX�GXUDQW�OD�VHWPDQD�GHO�PHV�HQ�TXq�KDYLD�G¶DWHQGUH�HO�VHUYHL��
(IHFWLYDPHQW�� OD� UHFODPDFLy� SUHVHQWDGD� HO� ��� GH� MXQ\� KDYLD� G¶KDYHU�VH� UHVROW� HQ� HO�WHUPLQL�GH�TXLQ]H�GLHV��SHUz�SHU�DFXPXODFLy�GH�WDVTXHV�L�SHO�QRPEUH�GH�UHFODPDFLRQV�L�OD� YDULHWDW� G
HVSHFLDOLWDWV� L� PDWqULHV� GH� OHV� SURYHV� G
DFFpV� YD� IHU� LPSRVVLEOH� HO�FRPSOLPHQW�GHO� WHUPLQL��$�SHVDU�G¶DL[z�HV�YD�FRPXQLFDU�D� OD� UHFODPDQW YHUEDOPHQW�HO�GLD� �� GH� VHWHPEUH� HO� UHVXOWDW� GH� OD� UHYLVLy�� TXDQ� HQFDUD� HUD� SRVVLEOH� OD� VHXD�HVFRODULW]DFLy��VL�V
KDJXHUD�UHVROW�DO�VHX�IDYRU��HQ�TXDOVHYRO�GHOV�FHQWUHV�TXH�LPSDUWLHQ�HO�FLFOH�DO�TXDO�HV�YD�SUHVHQWDU��MD�TXH��ILQV�L�WRW�HQ�HO�FDV�TXH�QR�KL�KDJXHUD�SODFHV�YDFDQWV�HQ� HO� FHQWUH� GH� SULPHUD� RSFLy�� OD� 'LUHFFLy� 7HUULWRULDO� pV� FRPSHWHQW� SHU� D� RUGHQDU� XQ�DXJPHQW� GH� UDWLR� SHU� PRWLXV� H[WUDRUGLQDULV� G
HVFRODULW]DFLy�� (O� ��� GH� VHWHPEUH� HV� YD�FRPXQLFDU� SHU� HVFULW� DOV� FHQWUHV� H[DPLQDGRUV� DIHFWDWV� HO� UHVXOWDW� GH� OHV� UHYLVLRQV�UHDOLW]DGHV��L�HQ�HVWH�PRPHQW�HVWDYHQ�WDPEp�HQ�VLWXDFLy�G
DVVLJQDU�SODoD�DOV�DOXPQHV�OD�UHFODPDFLy�GHOV�TXDOV�KDYLD�HVWDW�IDYRUDEOH��L�DL[t�HV�YD�IHU�D�TXL�YD�FRUUHVSRQGUH��
&DO�DVVHQ\DODU�TXH�VHJRQV�LQIRUPD�O
LQVSHFWRU�SUHVLGHQW�GH�OD &RPLVVLy�GH�&RRUGLQDFLy��O¶�� GH� VHWHPEUH� OD� UHFODPDQW� QR� YROLD� VDEHU� HO� UHVXOWDW� GH� OD� UHYLVLy�� OD� TXDOLILFDFLy�UHVXOWDQW� GH� OD� TXDO� HUD� GH� ����� VREUH� �� SXQWV�� GRQFV� OD� VHXD� LQWHQFLy� HUD� TXH� VH� OD�GHFODUDUD�DSWD�SHU�OHV�VXSRVDGHV�LUUHJXODULWDWV�
4XDQW� D� OD� UHFODPDFLy� GH� O¶�� GH� MXOLRO�� TXH� HV� WURED� DO� PDUJH� GHO� SURFpV� RUGLQDUL� GH�UHFODPDFLy��OD�/OHL�������HVWDEOL[�TXH�TXDQ�OHV�QRUPHV�QR�IL[HQ�HO�WHUPLQL�GH�QRWLILFDFLy�GH�UHVROXFLy��HVWH�VHUj�GH�WUHV�PHVRV��,�VH�OL�KD�FRQWHVWDW�UHFHQWPHQW��DPE�XQV�GLHV�IRUDGH�WHUPLQL�TXH�QR�DIHFWHQ�HO�IRQV�GH�OD�T�HVWLy��
/D�UHFODPDQW�FRQVLGHUD�TXH�QR�HV�WUDFWD�GH�VL�OD�SURYD�HVWj�R�QR�FRUUHFWDPHQW�FRUUHJLGD�VLQy�GH�OD�LQGHIHQVLy�TXH�V
KD�SURGXwW�L�GHOV�SHUMXtV�TXH�VH�OL�KDQ�FDXVDW��



���

(Q� FRQWUD� GH� O
RSLQLy� GH� OD� UHFODPDQW� TXH� MD� D� O
HQGHPj� G
KDYHU� SUHVHQWDW� OD� SULPHUD�UHFODPDFLy�VROÂOLFLWDYD�TXH�VH�OL�GRQDUD�SHU�DSWD�OD�SURYD�SHU�GHIHFWH�GH�IRUPD��HQWHQHP�TXH�HO�IRQV�GH�OD�T�HVWLy�pV�VL�OD�SURYD�HVWDYD�FRUUHFWDPHQW�R�LQFRUUHFWDPHQW�FRUUHJLGD��)HW�TXH�VH�OL�YD�FRPXQLFDU�SHU HVFULW�HQ�SULPHUD�LQVWjQFLD��HO����GH�MXQ\��HQ�OD�SXEOLFDFLy�GH�OHV�OOLVWHV�GHILQLWLYHV��L�HO����GH�MXQ\�HQ�FRQWHVWDFLy�SHUVRQDO�D�OD�VHXD�UHFODPDFLy��SHU�SDUW�GH� OD� FRPLVVLy�DYDOXDGRUD��9HUEDOPHQW�HO�GLD���GH� VHWHPEUH� L�SHU�HVFULW� DO� FHQWUH�H[DPLQDGRU�HO ���GH�VHWHPEUH��SHU�SDUW�GH�OD�LQVSHFFLy��4XDQ��WDO�FRP�V
KD�LQGLFDW��HVWD�'LUHFFLy�7HUULWRULDO�HVWDYD�HQ�FRQGLFLRQV�GH�IDFLOLWDU�SODoD�D�TXDOVHYRO�UHFODPDQW�HQ�HOV�FLFOHV� L� FHQWUHV� VROÂOLFLWDWV�� SHU� OD� TXDO� FRVD� QR� V
HQWpQ� TXH� OD� UHFODPDQW� KDMD� HVWDW�SHUMXGLFDGD��
4XDQW� D� OD� LQGHIHQVLy�� OD� UHFODPDQW� KD� SRJXW� UHFODPDU� HQ� SULPHUD� LQVWjQFLD� L� YD� VHU�FRQWHVWDGD� GLQV� GHO� WHUPLQL� L� HQ� OD� IRUPD� HVFDLHQW� L� YD� SRGHU� UHFODPDU� HQ� VHJRQD�LQVWjQFLD��L�VH�OL�YD�FRQWHVWDU�YHUEDOPHQW�L�SHU�HVFULW�DO�FHQWUH�H[DPLQDGRU��L HQFDUD�TXH�IRUD� GH� WHUPLQL�� VHPSUH� HQ� WHPSV� GH� SRGHU� VHU� HVFRODULW]DGD� HQ� HO� FLFOH� IRUPDWLX�VROÂOLFLWDW��
3HU� WRW� HO� TXH� KHP� GLW� PpV� DPXQW� L� ILQV� L� WRW� ODPHQWDQW� QR� KDYHU� SRJXW� FRPSOLU�HVWULFWDPHQW�HOV�WHUPLQLV�HVWDEOLWV�HQ�OD�QRUPD��HV�FRQVLGHUD�TXH�OD�UHFODPDQW�QR�KD�SDWLW�FDS�SHUMXt�QL�LQGHIHQVLy�HQ�HO�SURFpV�TXH�HQV�RFXSD�´
/D� FRPXQLFDFLy� UHEXGD� YD� VHU� WUDVOODGDGD� D� OD� LQWHUHVVDGD� D� IL� TXH� IRUPXODUD� OHV�DOÂOHJDFLRQV�TXH�FRQVLGHUDUD�FRQYHQLHQWV��SHUz�QR�FRQVWD�HQ�HVWD�,QVWLWXFLy�O¶HQWUDGD�GH�FDS�HVFULW�GH�OD�6UD��������HQ�HO�VHQWLW�LQGLFDW�
$UULEDWV�HQ�HVWH�SXQW��FRQYp�IRUPXODU�OHV�VHJ�HQWV�&216,'(5$&,216�
/HV� TXDOLILFDFLRQV� G
H[jPHQV� VyQ� YHULWDEOHV� DFWHV� DGPLQLVWUDWLXV� GLQV� HO� SURFpV� GH�VHOHFFLy��TXH�PDQLIHVWHQ�XQ�MXt�S~EOLF�VREUH�O
DSWLWXG�DFDGqPLFD�GHOV�DVSLUDQWV��TXL��SHU�DL[z��KDQ�GH�WHQLU� O
RSRUWXQLWDW�GH�VROÂOLFLWDU��DGPLQLVWUDWLYDPHQW�R� MXGLFLDOPHQW� OD�VHXD�UHYLVLy��L�OD�YLVXDOLW]DFLy�R�DFFpV�D�O
H[HUFLFL�UHDOLW]DW�
(QWHQHP��LJXDO�TXH�HO�7ULEXQDO�6XSUHP��6HQWqQFLD���GH�PDUo�GH�������6DOD�&RQWHQFLRVD�$GPLQLVWUDWLX��6HFFLy�4XDUWD��TXH�³O¶DFWXDFLy�GHOV�WULEXQDOV�GHOV�H[jPHQV�FRPSRVWV�SHU�SHUVRQHV� FRQHL[HGRUHV� GH� OD� PDWqULD� TXH� KDQ� GH� TXDOLILFDU�� L� LQGHSHQGHQWV� GHOV�LQWHUHVVRV�GHOV�H[DPLQDWV��PHUHL[HQ�HQ�SULQFLSL� OD�SUHVXPSFLy�G
HQFHUW��TXH�QRPpV�SRW�VHU�GHVWUXwGD�SHU�SURYHV�GH�IHWV�FHUWV�TXH�GXJXHQ�D�OD�FRQFOXVLy�TXH�KDQ�DFWXDW�DPE�GRO��DE~V�GH�GUHW�R�LQIUDFFLy�GH�QRUPHV�TXH�UHJL[HQ�HO�SURFpV�GH�OHV�SURYHV�G
DSWLWXG�L�Wp�XQD�GLVFUHFLRQDOLWDW�� QR� DEVROXWD�� SHUz� Vt� SURSRUFLRQDGD� DOV� VHXV� FRQHL[HPHQWV� L� OHV�TXDOLILFDFLRQV�TXH�KDQ�G
DWRUJDU������´
(Q� GHILQLWLYD�� FDOGUj� DWRUJDU� DO� FLXWDGj� HO� GUHW� D� FRQVWDWDU� H[SOtFLWDPHQW� TXH� HVWD�$GPLQLVWUDFLy�HGXFDWLYD�KD�DFWXDW�DPE�VXEPLVVLy�SOHQD�D�OD�/OHL�L�DO�GUHW�HQ�HOV�WHUPHV�SUHYLVWV�HQ�O
$UW��������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�
$�PpV��HO�SULQFLSL�GH�WUDQVSDUqQFLD�HQ�O
DFWXDFLy�DGPLQLVWUDWLYD�HVWj�YLJHQW�HQ�HO�QRVWUH�RUGHQDPHQW�MXUtGLF�SHU�VHU�FRQVXEVWDQFLDO�DO�SURSL�VLVWHPD�GHPRFUjWLF�L�UHJL[�HO�QRVWUH�SDtV� GHV� GH� O
DQ\� ������ OD� MXVWLILFDFLy� G
HVWH� SULQFLSL� HQ HO� QRVWUH� RUGUH� FRQVWLWXFLRQDO�



���

GHULYD� FRP� D� FRQVHT�qQFLD� QHFHVVjULD� HO� GHO� SULQFLSL� GH� FRQWURO� SOH� GH� O
DFWXDFLy�DGPLQLVWUDWLYD�
$� OD�YLVWD�G¶DL[z�DQWHULRU�� HV� UHFRPDQD�D� O
$GPLQLVWUDFLy�HGXFDWLYD�TXH�� HQ� VLWXDFLRQV�FRP�O
DQDOLW]DGD��H[WUHPH�DO�Pj[LP�HO�GHXUH� OHJDO�GH�GRQDU�FRPSOLPHQW�DO�SULQFLSL�GH�WUDQVSDUqQFLD� HQ� HOV� SURFHVVRV� VHOHFWLXV�� L� TXH� SHUPHWD� DOV� DVSLUDQWV� OD� SRVVLELOLWDW� GH�UHYLVDU� HO� VHX� H[DPHQ� DPE� OHV�PDMRUV� JDUDQWLHV� L�PLWMDQV�� LQFOzV� O
DFFpV� D� O
H[DPHQ�R�H[HUFLFL�UHDOLW]DW�
'H�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�VL�DFFHSWD�R�QR�OD�UHFRPDQDFLy�TXH�OL�IHP�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� GLVFRQIRUPLWDW� GH� OD� QR�DGPLVVLy� G
XQ�DOXPQH� SHU� D� FXUVDU� FLQTXp� FXUV� G
HGXFDFLy� SULPjULD� HQ� HO� &HQWUH� G
,QLFLDFLy�7qFQLF�(VSRUWLX��WRW�L�FRPSOLU�HOV�UHTXLVLWV�H[LJLWV�HQ�OD�FRQYRFDWzULD�
³([FP��6U��
(O�6U��������YD�IRUPXODU�GDYDQW�HVWD�,QVWLWXFLy�XQ�HVFULW�GH�TXHL[D�TXH�YD�TXHGDU�UHJLVWUDW�DPE�HO�Q~PHUR�LQGLFDW�PpV�DPXQW�
6XEVWDQFLDOPHQW�H[SRVDYD�HOV�VHJ�HQWV�IHWV�L�FRQVLGHUDFLRQV�
4XH�HO�VHX�ILOO�59��DOXPQH�GH��W�FXUV�G
(GXFDFLy�3ULPjULD��HV�YD�SUHVHQWDU�D�OHV�SURYHV�ItVLTXHV� FHOHEUDGHV� HO� ��� GH� PDLJ� GH� ����� HQ� HO� FRPSOH[� HVSRUWLX� GH� OD� 35� SHU� D�DFRQVHJXLU�LQLFLDU�HO�FXUV�������������p�FXUV�G
(GXFDFLy�3ULPjULD�HQ�HO�&HQWUH�G
,�7�'��SHUWDQ\HQW�D�O
([FPD��'LSXWDFLy�3URYLQFLDO�GH�&DVWHOOy�
(OV�UHTXLVLWV�H[LJLWV�HQ�OD�FRQYRFDWzULD�HUHQ�

� VXSHUDU�OHV�PDUTXHV�HVSRUWLYHV�GH�OHV�SURYHV��L�TXHGDU�HQWUH�HOV����PLOORUV�HQ�[LTXHWV�L�OHV����PLOORUV�HQ�[LTXHWHV�
� WHQLU�DSURYDW�DO�MXQ\�HO�FXUV��W�G
(GXFDFLy�3ULPjULD�

4XH�59��YD�TXHGDU�FODVVLILFDW�HQ�VHJRQ�OORF�HQ�OHV�SURYHV�ItVLTXHV�L�YD�DSURYDU�DO�MXQ\�HO�FXUV�
4XH��D�SHVDU�G¶DL[z�DQWHULRU��QR�YD�VHU�DGPpV�SHU�D�FXUVDU�HQ�HO�FHQWUH�G
,�7�'��p�FXUV�G
(GXFDFLy�3ULPjULD��MD�TXH�HQ�OD��D�DYDOXDFLy�QR�KDYLD�VXSHUDW�GLYHUVHV�PDWqULHV�
4XH�HQ�FDS�PRPHQW�HOV�YDQ�QRWLILFDU�TXH�KDYLD�GH�WHQLU�OD��D�L�OD��D�DYDOXDFLy�DPE�WRWHV�OHV�PDWqULHV�DSURYDGHV�HQ�HO�PRPHQW�GH� UHDOLW]DU� OHV�SURYHV� ItVLTXHV�HO����GH�PDLJ�GH������VLQy�TXH��SHU�FRQWUD��L�DL[t�TXHGD�UHIOHFWLW�HQ�OD�FRQYRFDWzULD��HQ�HVWD�HV�FRQVLJQDYD�H[FOXVLYDPHQW�� FRP� D� UHTXLVLW� LQGLVSHQVDEOH� ³SUHVHQWDU� IRWRFzSLD� GHO� EXWOOHWt� GH� QRWHV�GHO�SUHVHQW�FXUV��HQ�TXq�HV�UHIOHFWLVTXHQ�OHV�GRV�SULPHUHV�DYDOXDFLRQV´�
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4XH� HQ� FDS� PRPHQW� VH
OV� YD� LQGLFDU� TXH� OHV� PDWqULHV� G
HVWHV� GRV� DYDOXDFLRQV� KDYLHQ�G¶HVWDU�DSURYDGHV�
(Q�FRQVLGHUDU�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�IRUPDOV�HVWDEOLWV�HQ�HOV�DUWV�����L����GH�OD�/OHL����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��YD�VHU�DGPHVD��L�YDP�GLULJLU�XQ�RILFL� D� O
([FPD�� 'LSXWDFLy� GH� &DVWHOOy� D� IL� TXH� LQIRUPDUD� HVWD� ,QVWLWXFLy� GH� OHV�DOÂOHJDFLRQV�IHWHV�HQ�FRQWUD�
/D�FRPXQLFDFLy�UHEXGD�D�HVWH�HIHFWH�DVVHQ\DODYD�
³(O�QHQ�59�YD�UHDOLW]DU�OHV�SURYHV�ItVLTXHV�HO����GH�PDLJ�GH������SHU�D�DFFHGLU�D�OD�EHFD�TXH�O
([FPD��'LSXWDFLy�GH�&DVWHOOy�FRQFHGL[�SHU�D�OD�SUjFWLFD�GH�O
HVSRUW��L�YD�TXHGDU�HQ�VHJRQ�OORF�
'¶DOWUD�EDQGD��HQ�O
DVSHFWH�DFDGqPLF�FUHLHP�QHFHVVDUL�SXQWXDOLW]DU�
�U�4XH�D�WRWV�HOV�DVSLUDQWV�VH
OV�H[LJL[�FzSLD�GH�OHV�QRWHV�GH�OD��D�L��D�DYDOXDFLy��DPE�OD�ILQDOLWDW�G
H[FORXUH�D�WRWV�HOV�TXH�QR�WLQJXHQ�VXSHUDGHV�WRWHV�OHV�jUHHV�HQ�HO�PRPHQW�GH�FRQIHFFLRQDU�OHV�OOLVWHV�GH�SRVVLEOHV�DGPHVRV�
(Q�HO�FDV�GH�5���HQ�OD��D�DYDOXDFLy�QR�VXSHUD�OOHQJXD�FDVWHOODQD��HO�YDOHQFLj�L�OD�OOHQJXD�HVWUDQJHUD�L�HQ�OD�VHJRQD�DYDOXDFLy�WDPSRF�VXSHUD�HO�YDOHQFLj��OD�OOHQJXD�HVWUDQJHUD�L�OD�PDWHPjWLFD��SHU�OD�TXDO�FRVD�FODUDPHQW�pV�H[FOzV�GH�OHV�OOLVWHV�
�� '¶DOWUD� EDQGD�� WDO� FRP� FRQVWD� HQ� OD� FLUFXODU� GHO� FHQWUH� HQ� UHIHUqQFLD� DO� SXQW� ³TXH�TXDOVHYRO�DOXPQH�SRGUj�RSWDU�D�OD�EHFD�VL�OD�VHXD�TXDOLILFDFLy�pV�GH�VXILFLHQW�DO�MXQ\´�pV�SHU�D�DTXHOOV�DOXPQHV�TXH�ILJXUHQ�HQ�OHV�OOLVWHV�FRP�D�DGPHVRV��SHUz�TXH�HQ�HO�PRPHQW�GH�IRUPDOLW]DU�OD�PDWUtFXOD�HOV�GLHV�������L���GH�MXOLRO��L�D�SHVDU�GH�WHQLU�WRW�DSURYDW�HQ�OD�SULPHUD�L�VHJRQD�DYDOXDFLy�SXJXHQ�KDYHU�VXVSpV�DOJXQD�DVVLJQDWXUD�HQ�ILQDOLW]DU�HO�FXUV�DO�MXQ\��DPE�OD�TXDO�FRVD��D�SHVDU�GH�ILJXUDU�FRP�D�DGPpV�QR�VH�OL�FRQFHGLUj�OD�EHFD�
�U�8QD�YHJDGD�SXEOLFDGHV� OHV� OOLVWHV�G
DGPHVRV� L� UHVHUYHV�� L�DEDQV�GH� ILQDOLW]DU�HO�FXUV�HVFRODU��HO�VHQ\RU�5��5��SUHVHQWD�HQ�HO�FHQWUH�XQ�HVFULW�GHO�WXWRU�GH�O
DOXPQH�HQ�HO�TXDO�PDQLIHVWD�TXH�HO�QHQ�5��9��HQ�DFDEDU�HO�FXUV�DSURYDUj�WRWHV�OHV�DVVLJQDWXUHV��8QD�FDUWD�TXH�HQWHQHP�TXH�QR�Wp�FDS�YDORU�DFDGqPLF�MD�TXH�HO�FXUV�HVFRODU�ILQDOLW]DYD�HO�GLD����GH�MXQ\�� GDWD� HQ� OD� TXDO� HOV� FHQWUHV� FHUWLILTXHQ� OD� YDOLGHVD� GH� O
H[SHGLHQW� DFDGqPLF� GHOV�DOXPQHV�
$L[t� PDWHL[�� KH� G¶LQIRUPDU�OR� TXH� GDYDQW� OD� LQVLVWqQFLD� GHO� VHQ\RU� 5�� V
LQIRUPD�GHWDOODGDPHQW�DO�FRQVHOO�HVFRODU�GHO�FHQWUH�GHO�TXH�KHP�GLW�DQWHULRUPHQW��
1R�REVWDQW�DL[z�L�D�SHVDU�G
HVWDU�SXEOLFDGHV�OHV�OOLVWHV�DPE�HOV�FRUUHVSRQHQWV UHVHUYHV��HV�YD�SUHYHXUH�DPE�HO�6U��������TXH�VL�HO�VHX�ILOO�DSURYDYD�HO�FXUV��WHQLQW�HQ�FRPSWH�OHV�VHXHV�DSWLWXGV�ItVLTXHV��VL�HV�SURGXwHQ�YDFDQWV�L�HQ�HO�FDV�GH�OD�UHQ~QFLD�GHOV�UHVHUYHV�DFWXDOV�V
HVWXGLDULD�OD�FRQFHVVLy�GH�OD�EHFD��XQD�VLWXDFLy�TXH�QR�V
KD�SURGXwW�ILQV�D�KRUHV�G¶DUD�
(VWHP�D�OD�VHXD�GLVSRVLFLy�SHU�D�WRW�DOOz�TXH�YXOJXHQ�UHTXHULU�QRV�´
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'HVSUpV� GH� SRVDU� GH� PDQLIHVW� O
LQIRUPH� UHEXW� GH� O
$GPLQLVWUDFLy� D� O
LQWHUHVVDW�� YD�UDWLILFDU� tQWHJUDPHQW� HO� VHX� HVFULW� LQLFLDO� GH� TXHL[D�� L� YD� LQVLVWLU� HQ� HO� IHW� TXH�� HQ� FDS�PRPHQW� VH� OL� YD� LQIRUPDU� QL� YHUEDOPHQW� QL� SHU� HVFULW� TXH� HOV� DVSLUDQWV� D� OHV� EHTXHV�KDYLHQ� GH� WHQLU� VXSHUDGHV� WRWHV� OHV� PDWqULHV� GH� OD� �D� L� �D� DYDOXDFLy�� MD� TXH�� HQ� FDV�FRQWUDUL��QR�KDXULD�UHDOLW]DW�OHV�SURYHV�ItVLTXHV�HQ�QR�UHXQLU�HOV�UHTXLVLWV�H[LJLWV�
$WpV� HO� TXH� KHP� GLW� PpV� DPXQW�� L� XQD� YHJDGD� H[DPLQDGD� WRWD� OD� GRFXPHQWDFLy�GHWDOODGDPHQW�� FRQYp� DQDOLW]DU� OHV� EDVHV� GH� OD� FRQYRFDWzULD� HIHFWXDGD� SHU� O
([FPD��'LSXWDFLy� 3URYLQFLDO� GH� &DVWHOOy� SHU� D� OD� FRQFHVVLy� GH� EHTXHV� LQGLYLGXDOV� SHU� D� OD�SUjFWLFD�GH�O
HVSRUW�D�DOXPQHV�G
(GXFDFLy�3ULPjULD�L�(62�
,�G
HVWD�DQjOLVL�SRGHP�FRQVWDWDU�TXH�HIHFWLYDPHQW�HQWUH�HOV�UHTXLVLWV�TXH�KDYLHQ�GH�UHXQLU�HOV� DVSLUDQWV� WH[WXDOPHQW� V
HVWDEOL[� TXH� ³SRGUj� RSWDU� TXDOVHYRO� DOXPQH� TXH� WLQJD�H[SHGLHQW�DFDGqPLF DPE�QRWD�DSWH�DO�MXQ\�
3HU� DOV� DOXPQHV� G
(GXFDFLy� 3ULPjULD� L� (62�� HO� VLVWHPD� GH� VHOHFFLy� FRQVLVWLUj� HQ� OD�UHDOLW]DFLy�GH�OHV�VHJ�HQWV�SURYHV�

� &DUUHUD�GH�YHORFLWDW�GH����P�OOLVRV�� /ODQoDPHQW�GH�EDOy�PHGLFLQDO�GH���N�DPE�OHV�GRV�PDQV��SHU�GDPXQW�GHO�FDS�LVHQVH�FDUUHUD�QL�DOoDQW�HOV�SHXV�� 6DOW� YHUWLFDO� GHV� GH� OD� SRVLFLy� GH� SDUDW�� DJDIDQW� LPSXOV� DPE� OD� IOH[Ly� GHOV�JHQROOV�L�VDOWDQW�WDQ�DOW�FRP�VLJD�SRVVLEOH�� &RXUVH�1DYHWWH��WHVW�GH�PHVXUDPHQW�GH�OD�SRWqQFLD�DHUzELFD�Pj[LPD�
7DPEp� SRGUDQ� DFFHGLU� GLUHFWDPHQW HOV� DOXPQHV� GH� �U�� �Q�� �U� L� �W� G
(62� TXH� YXOJXHQ�DFFHGLU�D�XQD�EHFD�G
XQ�HVSRUW� LQGLYLGXDO�� L�KR�KDXUDQ�GH�IHU�PLWMDQoDQW� OD�SUHVHQWDFLy�G¶XQ�IRUPXODUL�GH�EHFD�HVSRUWLYD��TXH�KDQ�GH�UHFROOLU�SUqYLDPHQW�DO�FHQWUH�L�TXH�KDQ�GH�SUHVHQWDU�HQ�OD�VHFUHWDULD�G¶HVWH�ILQV�DO����GH�PDLJ�
/HV�GDWHV�L�HOV�OORFV�SHU�D�UHDOLW]DU�OHV�SURYHV�VyQ�
9LOODIUDQFD�'DWD /ORF +RUD'LYHQGUHV����GH�PDLJ 3ROLHVSRUWLX�0XQLFLSDO ������K
3HQtVFROD�'DWD /ORF +RUD'LYHQGUHV����GH�PDLJ 3ROLHVSRUWLX�0XQLFLSDO ������K
%RUULDQD�'DWD /ORF +RUD'LYHQGUHV����GH�PDLJ 3ROLHVSRUWLX�0XQLFLSDO ������K
6RJRUE�
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'DWD /ORF +RUD'LYHQGUHV����GH�PDLJ 3LVWD�&REHUWD�G
$WOHWLVPH ������K
&DVWHOOy�'DWD /ORF +RUD 1,9(//'LPHFUHV����GH�PDLJ &ROÂOHJL�([FPD��'LSXWDFLy �����K 35,0¬5,$�3HQ\HWD�5RMD�
'LMRXV����GH�PDLJ &ROÂOHJL�([FPD��'LSXWDFLy �����K 6(&81'¬5,$�3HQ\HWD�5RMD�
3HU�DFXGLU�D� OHV�SURYHV�VyQ�HOV�FROÂOHJLV�R�HOV�SDUHV�HOV�TXH�KDQ�GH�IHU�VH� UHVSRQVDEOHV�GHO� WUDQVSRUW� GHOV� DOXPQHV��(VWH�PDWHL[� GLD� KDXUDQ� GH� GXU� OD� IRWRFzSLD� GHO� EXWOOHWt� GH�QRWHV� GHO� SUHVHQW� FXUV� HVFRODU�� HQ� TXq� KDXUDQ� G¶HVWDU� UHIOHFWLGHV� OHV� GRV� SULPHUHV�DYDOXDFLRQV�L�V
KDXUj�G
HPSOHQDU�XQ�IRUPXODUL�DPE�OHV�GDGHV�SHUVRQDOV�
'XUDQW� OD�SULPHUD�TXLQ]HQD�GH� MXQ\�HV�SXEOLFDUj�DO� WDXOHU�G
DQXQFLV�GHO�FHQWUH� OD� OOLVWD�G
DGPHVRV�� TXH� SRGUDQ� FRQVXOWDU� SHUVRQDOPHQW�� R� Ep� WHOHIRQDU� DO� Q~P�� ������ ��� ����H[WHQVLy�����
7RWV�HOV�DOXPQHV�DGPHVRV�VHUDQ�FRQYRFDWV�SHU�FDUWD�R�WHOqIRQ�D�XQD�UHXQLy�TXH�HV�IDUj�O
~OWLPD�TXLQ]HQD�GHO�MXQ\�SHU�LQIRUPDU�ORV�VREUH�OD�PDWULFXODFLy�R�HOV�WHPHV�UHODFLRQDWV�DPE�HO�SUz[LP�FXUV�HVFRODU�´
(Q� FRQVHT�qQFLD�� HQ� FDS�PRPHQW� V
DVVHQ\DOD� HQ� OHV� EDVHV� GH� OD� FRQYRFDWzULD� TXH� HOV�DVSLUDQWV�KDJHQ�GH�WHQLU�VXSHUDGHV�WRWHV�OHV�PDWqULHV�HQ�OHV�GRV�SULPHUHV�DYDOXDFLRQV�SHU�D�VHU�DGPHVRV��~QLFDPHQW�V
LQGLFDYD�TXH�³TXDOVHYRO�DOXPQH�SRGUj�RSWDU�D� OD�EHFD�VL�OD�VHXD�TXDOLILFDFLy�pV�DSWH�DO�MXQ\´��
$L[t�GRQFV��GH�FRQIRUPLWDW�DPE�OD�FRQVROLGDGD�GRFWULQD�MXULVSUXGHQFLDO��TXH�FRQVLGHUD�TXH� OHV� EDVHV� GHOV� SURFHVVRV� FRQFXUUHQFLDOV� FRQVWLWXw[HQ� OD� /OHL� D� OD� TXDO� KD GH�VRWPHWUH¶V�HO�GHVHQYROXSDPHQW�G¶HVWRV��DL[t�KR�KDQ�GHFODUDW�HQ�FDVRV�VXEVWDQFLDOPHQW�LGqQWLFV� DO� QRVWUH�� HQWUH� G¶DOWUHV�� 676-� 0DGULG� ������������ 3DtV� %DVF� ���������� L�*DOtFLD� ���������� O
DUWLFOH� ����� GHO� 7H[W� 5HIyV� GH� OD� /OHL� JHQHUDO� SUHVVXSRVWjULD��DSURYDW�SHU�5HLDO�GHFUHW�OHJLVODWLX������������GH����GH�VHWHPEUH��DO�TXDO�HQV�UHPHW�O
DUW������� GHO� 'HFUHW� GH� ��� GH� MXQ\� GH� ������ 5HJODPHQW� GH� 6HUYHLV� GH� OHV� &RUSRUDFLRQV�/RFDOV���HVWDEOL[��HQ�OD�SDUW�TXH�DFt�LQWHUHVVD��TXH�OHV�EDVHV�UHJXODGRUHV�GH�OD�FRQFHVVLy�GH�VXEYHQFLRQV��L�SHU�H[WHQVLy��DMXGHV�R�EHTXHV� KDXUDQ�GH�FRQWHQLU��HOV�UHTXLVLWV�TXH�KDXUDQ� GH� UHXQLU� HOV� EHQHILFLDULV� SHU� D� O
REWHQFLy� GH� OD� VXEYHQFLy� L� DMXGD� L� OD�PDQHUD�G¶DFUHGLWDU�ORV��
3HU� OD� VHXD� EDQGD�� HO�5HJODPHQW� GHO� SURFHGLPHQW� SHU� D� OD� FRQFHVVLy� GH� VXEYHQFLRQV�S~EOLTXHV��DSURYDW�SHU�5HLDO�GHFUHW������������GH����GH�GHVHPEUH��HVWDEOL[�HQ�HO�VHX�DUWLFOH� ���� HOV� DVSHFWHV� TXH� KDQ� GH� ILJXUDU� HQ� HO� FRQWLQJXW� GH� TXDOVHYRO� FRQYRFDWzULD�G
DMXGHV��L�HQWUH�HVWRV�ILJXUHQ��HOV�UHTXLVLWV�SHU�D�VROÂOLFLWDU�OD�VXEYHQFLy����DSDUWDW�H��
(Q� HO� FDV� TXH� HQV� RFXSD�� OD� EHFD� KD� HVWDW� GHQHJDGD� LQGHJXGDPHQW� HQ� H[LJLU� HO�FRPSOLPHQW�G
XQ� UHTXLVLW�TXH�QR�HVWDYD�SUHYLVW� HQ� OHV�EDVHV�� WHQLU� VXSHUDGHV� WRWHV� OHV�
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PDWqULHV�GH�OD�SULPHUD�L�VHJRQD�DYDOXDFLy�HQ�HO�PRPHQW�GH�FRQIHFFLRQDU�OHV�OOLVWHV�GH�SRVVLEOHV�DGPHVRV�
3HU� PpV� DUJXPHQWDFLRQV� TXH� O
$GPLQLVWUDFLy� WUDFWH� GH� IHU� YDOHU�� pV� HYLGHQW� TXH� OHV�EDVHV� GH� OD� FRQYRFDWzULD� SHU� D� O
DGMXGLFDFLy� GH� OHV� EHTXHV�� VRWPHVD� DOV� SULQFLSLV� GH�SXEOLFLWDW�� FRQFXUUqQFLD� L� REMHFWLYLWDW�� JXDUGDYHQ� DEVROXW� PXWLVPH� UHVSHFWH� D� OD�SRVVLELOLWDW�GH�OLPLWDU�O
DFFpV�D�HVWHV�GHOV�VROÂOLFLWDQWV�TXH�QR�WLQJXHUHQ�VXSHUDGHV�WRWHV�OHV�PDWqULHV�GH�OD�SULPHUD�L�VHJRQD�DYDOXDFLy��HVWH�DUJXPHQW�HVGHYp�LQDSOLFDEOH�MD�TXH�OHV�EDVHV�GH�OD�FRQYRFDWzULD�QR�GHLHQ UHV�UHVSHFWH�G¶HVWH��pV�PpV��HVWD�OLPLWDFLy�LQWHJUD�XQ�QRX�UHTXLVLW�H[LJLW�VRUSUHQHQWPHQW�L�VHQVH�FDS�SXEOLFLWDW�SHU�SDUW�GH�O
$GPLQLVWUDFLy��TXH�JHQHUD�XQD�HYLGHQW�LQVHJXUHWDW�MXUtGLFD�L�LQGHIHQVLy�DOV�VROÂOLFLWDQWV�GH�OD�EHFD��DUW������L������GH�OD�&RQVWLWXFLy���L�HO�FRPSRUWDPHQW�GH�OD�TXDO��UHVXOWD�FRQWUDUL�DOV�SULQFLSLV�GH� ERQD� IH� L� FRQILDQoD� OHJtWLPD� �DUW�� ���� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��
$WHQHQW�D�OHV�H[SOLFDFLRQV�DVVHQ\DODGHV�SHO�GLUHFWRU�GHO�&HQWUH�HQ�HO�VHX�LQIRUPH�GH����GH� MXOLRO� GH� ������ IjFLOPHQW� V
KDJXHUD� HYLWDW� HVWD� FRQWURYqUVLD� VL� HQ� OHV� EDVHV� L� HOV�DQXQFLV�GH�OD�FRQYRFDWzULD��D�OD�IUDVH��³TXDOVHYRO�DOXPQH�SRGUj�RSWDU�D�OD�EHFD�VL�OD�VHXD�TXDOLILFDFLy�pV�GH�VXILFLHQW�DO�MXQ\´��VH�OL�KDJXHUD�DIHJLW�O
H[SUHVVLy��³L�Wp�VXSHUDGHV�WRWHV�OHV�jUHHV�GH�OD�SULPHUD�L�VHJRQD�DYDOXDFLy´��QR�REVWDQW�DL[z��O
$GPLQLVWUDFLy��WRW�L�SRGHU�KDYHU�LQWURGXwW�HVWH�DFODULPHQW�R�HVSHFLILFDFLy�HQ�OD�SXEOLFLWDW�GH�OD�FRQYRFDWzULD��QR�KRYD� IHU�� SRWVHU� SHU� HUURU�� QHJOLJqQFLD R� GHVFXUDQoD�� HQ� TXDOVHYRO� FDV�� QR� LPSXWDEOH� DO�SHUMXGLFDW�
)LQDOPHQW��UHVSHFWH�D�OD�SRVVLELOLWDW�GH�UHYRFDU�OD�UHVROXFLy�GHQHJDWzULD�GH�OD�EHFD��O
DUW�������� GH� O
HVPHQWDGD� /OHL� ��������� SHUPHW� D� O
$GPLQLVWUDFLy� UHYRFDU�� HQ� TXDOVHYRO�PRPHQW�� HOV� VHXV� DFWHV� GH� JUDYDPHQ� R� GHVIDYRUDEOHV�� VHPSUH� TXH� HVWD� UHYRFDFLy� QR�FRQVWLWXwVFD� GLVSHQVD�� H[HPSFLy� QR� SHUPHVD� SHU� OHV� OOHLV� R� VLJD� FRQWUjULD� DO� SULQFLSL�G
LJXDOWDW�� D� O
LQWHUpV� S~EOLF� R� D� O
RUGHQDPHQW� MXUtGLF�� HVWRV� OtPLWV� D� O
H[HUFLFL� GH� OD�SRWHVWDW�GH�UHYRFDU OD�GHQHJDFLy�GH�OD�EHFD�QR�FRQFRUUHQ�HQ�HVWH�FDV�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��OL�UHFRPDQH�TXH��SUqYLD�UHYRFDFLy�GH�OD�UHVROXFLy�GHQHJDWzULD�GH�OD�EHFD��HV�FRQFHGLVFD� HVWH� DWpV� TXH O
DOXPQH� VROÂOLFLWDQW� FRPSOL[� WRWV� HOV� UHTXLVLWV� H[LJLWV� HQ� OHV�EDVHV� GH� OD� FRQYRFDWzULD� TXH� HV� YDQ� SXEOLFDU��VXSHUDU� OHV� SURYHV� ItVLTXHV� L� WHQLU�DSURYDW�DO�MXQ\�HO�TXDUW�FXUV�GH�SULPjULD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL����������´
5HVROXFLy�GH�OD�TXHL[D��������VREUH�O
LQFRPSOLPHQW�GHO�WHUPLQL�GH�PDWUtFXOD�HQ�HO�&RQVHUYDWRUL� 6XSHULRU� GH� 'DQVD� GH� 9DOqQFLD�� SHU� FDXVDU� EDL[D� HO� SHUVRQDO�DGPLQLVWUDWLX�HQFDUUHJDW�GH�WUDPLWDU�OHV�PDWUtFXOHV�



���

6U��GLUHFWRU�
6
KD�UHEXW�HQ�HVWD�,QVWLWXFLy�HO�VHX�HVFULW�GHO�SDVVDW���G
RFWXEUH��DPE�UHODFLy�D�OD�TXHL[D�IRUPXODGD�SHO�6U�� ������� DPE� UHODFLy� D� HO� WHUPLQL�GH�PDWUtFXOD�SHU� DO� SUHVHQW� FXUV� HQ� HO�&RQVHUYDWRUL�6XSHULRU�GH�'DQVD�GH�9DOqQFLD�
'H�OD�GRFXPHQWDFLy�TXH�FRQVWD�HQ�O
H[SHGLHQW�L�GH�WRWHV�OHV�DFWXDFLRQV�HV�GHGXw[�TXH�HO�GLD� �� GH�PDUo� GH� ����� HV� YD� SXEOLFDU� HQ� HO� WDXOHU� G
DQXQFLV� GHO� &RQVHUYDWRUL� TXH� HO�WHUPLQL�GH�PDWUtFXOD�SHU�DO�FXUV�����������TXHGDYD�REHUW�HQWUH�HO����GH�MXQ\�L�HO���GH�MXOLRO��/
DGPLQLVWUDWLYD�HQFDUUHJDGD�GH�WUDPLWDU�OHV�PDWUtFXOHV�YD�FDXVDU�EDL[D�HO�PDWHL[�GLD����GH�MXQ\��SHU�OD�TXDO�FRVD��OD�GLUHFWRUD�GHO�&RQVHUYDWRUL�YD�GHFLGLU�SRVSRVDU�HVWH�WHUPLQL� ILQV� DO�PHV� GH� VHWHPEUH�� FRVD� TXH� YD� FRPXQLFDU� YHUEDOPHQW� DOV� UHSUHVHQWDQWV�GHOV�SDUHV�TXH�KDYLHQ�DFXGLW�HO�GLD����GH�MXQ\�L�YD�H[SRVDU�DO�WDXOHU�GHO�FHQWUH�HO�GLD���GH�MXOLRO�VHJ�HQW�
/
HPSOHDGD�TXH YD�FDXVDU�EDL[D�HO����GH� MXQ\�GH������YD�VHU�VXEVWLWXwGD�HO�GLD����GH�MXOLRO�GH������
(QFDUD�TXH� HO� WHUPLQL� GH�PDWUtFXOD� HVWDYD� VXILFLHQWPHQW�SUHDYLVDW� HUD� HVFjV�� MD� TXH� HV�UHGXwD�D�XQD�VHWPDQD��3HU�DL[z�pV� OzJLF�TXH��D� IL�G
HYLWDU� OD�SqUGXD�GH�GUHWV��XQ HOHYDW�QRPEUH�G¶LQWHUHVVDWV�DFXGLUHQ�HO�SULPHU�GLD�GH� O
REHUWXUD�GHO� WHUPLQL��+HP�GH�VXSRVDU�TXH�HO�&RQVHUYDWRUL�Wp�XQ�VRO�OORF�GH�WUHEDOO�GH�FDUjFWHU�DGPLQLVWUDWLX�L�TXH�pV�OzJLF�TXH�GDYDQW�XQD�VLWXDFLy�GH�QHFHVVLWDW� LPSUHYLVWD��FRP�pV�XQD�PDODOWLD�R�XQ DFFLGHQW��QR�HV�SXJD�SURYHLU�HO�OORF�GH�WUHEDOO�HQ�HO�PDWHL[�GLD��FRVD�TXH�QR�RFRUUHULD�VL�KL�KDJXHUD�PpV�OORFV�GH�WUHEDOO�G
DGPLQLVWUDWLX�
(O� TXH� QR� pV� DGPLVVLEOH� pV� TXH� HO� WHUPLQL� GH� PDWUtFXOD� HV� GHPRUH� ILQV� DO� PHV� GH�VHWHPEUH�SHUTXq�OD�IXQFLRQjULD�QR�YD�SRGHU�VHU�VXEVWLWXwGD�ILQV�HO�GLD����GH�MXOLRO��1R�GHVFRQHL[HP� OHV� LQVWUXFFLRQV� TXH� VyQ� GLFWDGHV� GHV� GH� OHV� &RQVHOOHULHV� G
(FRQRPLD��+LVHQGD� L� 2FXSDFLy� L� -XVWtFLD� L� $GPLQLVWUDFLRQV� 3~EOLTXHV� VREUH� OD� VXEVWLWXFLy�G
HPSOHDWV�S~EOLFV� OD� UHODFLy� MXUtGLFD�GHOV�TXDOV�TXHGD� VXVSHVD� DPE�GUHW� D� UHVHUYD�GHO�VHX� OORF� L� TXH� LPSRVVLELOLWHQ� TXH� HOV� OORFV� GH� WUHEDOO� VLJXHQ� FREHUWV� LPPHGLDWDPHQW��([LVWL[HQ� PHFDQLVPHV� MXUtGLFV� SHU� D� FREULU� HVWRV� VXSzVLWV�� Pj[LPDPHQW� HQ� OORFV� GH�WUHEDOO� SHU� D� DWHQFLy� GLUHFWD� DO� S~EOLF�� (QV HVWHP� UHIHULQW� D� OD� &RPLVVLy� GH� 6HUYHLV�SUHYLVWD�HQ�O
DUW�������F����GHO�7H[W�5HIyV�GH�OD�/OHL�GH�)XQFLy�3~EOLFD�YDOHQFLDQD�GH����G
RFWXEUH�GH������L�GHVHQYROXSDGD�SHU� O
DUW�����GHO�'HFUHW����������GH���GH�PDUo��TXH�SRGULD� KDYHU� HVWDW� SHUIHFWDPHQW� WUDPLWDGD� DPE� FHOHULWDW� D� WUDYpV� GH� SURFHGLPHQWV�WHOHPjWLFV� OD� XWLOLW]DFLy� GHOV� TXDOV� SHUPHW� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� FRP�WDPEp�D� OD�FREHUWXUD�GH� IRUPD� LQWHULQD�D� WUDYpV�GH� OHV�ERUVHV�GH� WUHEDOO�GH� OD�'LUHFFLy�*HQHUDO�G
$GPLQLVWUDFLy�$XWRQzPLFD��)HQW�~V�G¶HVWRV�SRGULD�KDYHU�VH�UHSUqV�HO�WHUPLQL�GH�PDWUtFXOD�HO�GLD���GH�MXOLRO�GH������L�HQFDUD�VHU�DOODUJDW�
7HQLQW�HQ�FRPSWH�WRW�HO�TXH�KHP�H[SRVDW��VXJJHULP�D�HL[D�'LUHFFLy�7HUULWRULDO�TXH�HQ�HOV�VXSzVLWV� DQjOHJV� DO� SODQWHMDW� HQ� OD� SUHVHQW� TXHL[D� XWLOLW]H OD�&RPLVVLy� GH�6HUYHL� SHU� D�JDUDQWLU�O
DWHQFLy�DO�S~EOLF�HQ�HOV�FHQWUHV�L�GHSHQGqQFLHV�HQ�TXq�HV�SUHVWH�
'H�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�
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TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D�R�VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OR�´
5HVROXFLy�GH� OD�TXHL[D�������� VREUH� OD�GHQHJDFLy�D�GRV�DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�GHO�FRPSOHPHQW�GH�EHFD�GH�WUDQVSRUW�HVFRODU�GH�TXq�JDXGLHQ�LQLQWHUURPSXGDPHQW�GHV�GHO�FXUV�������
6U��GLUHFWRU��
/D� 6UD�� ������ L� HO� 6U�� ������� GHO� )RQGy� GHOV� )UDUHV�� HQ� TXDOLWDW� GH� SDUHV� GHOV� QHQV�PLQXVYjOLGV��������L��������YDQ�IRUPXODU�GDYDQW�HVWD�,QVWLWXFLy�XQ�HVFULW�GH�TXHL[D��TXH�YD�TXHGDU�UHJLVWUDW�DPE�HO�Q~PHUR�GH�UHIHUqQFLD�LQGLFDW�PpV�DPXQW��HQ�TXq�GHPDQDYHQ�OD�PHGLDFLy�GHO�6tQGLF�GH�*UHXJHV�GDYDQW� O
$GPLQLVWUDFLy�HGXFDWLYD�SHUTXq�HOV� VHXV� ILOOV�WRUQDUHQ�D�VHU�EHQHILFLDULV�GHO�FRPSOHPHQW�D�OD�EHFD�GH�WUDQVSRUW�HVFRODU�GH�TXq�HVWDYHQ�JDXGLQW��LQLQWHUURPSXGDPHQW��GHV�GHO�FXUV�������
'HVSUpV� GH� GHWHUPLQDU� O
DGPLVVLy� D� WUjPLW� GH� OD� TXHL[D�� HQ� YDP� GRQDU� WUDVOODW� D� OD�'LUHFFLy�7HUULWRULDO�G
(GXFDFLy�D�$ODFDQW��D�IL�GH�FRQWUDVWDU�OHV�DOÂOHJDFLRQV�IRUPXODGHV�HQ�FRQWUD�
/D�FRPXQLFDFLy�UHEXGD�GH�O
$GPLQLVWUDFLy�S~EOLFD�DIHFWDGD��LQIRUPDYD�TXH�O¶DEVqQFLD�D�FODVVH� GHOV� GRV� DOXPQHV�� &55� L� *$(�� DPEGyV� DPE� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV��KDYLD�HVWDW�GHJXGDPHQW�DWHVD�SHU� OD�'LUHFFLy�7HUULWRULDO�G
(GXFDFLy��VL�Ep�WDUGDQDPHQW�G¶DFRUG�DPE�OD�QHFHVVLWDW�GH�UHDOLW]DU�WRWV�HOV�WUjPLWV�QHFHVVDULV�SHU�D�OD�VHXD�FRPSOHWD�UHVROXFLy�
/D� UHVROXFLy� IDYRUDEOH� GH� OD� T�HVWLy� SODQWHMDGD�� QR� pV� REVWDFOH� SHUTXq� HVWD� ,QVWLWXFLy��FRP�D�JDUDQW�GHOV�GUHWV�IRQDPHQWDOV�UHFROOLWV�HQ HO�7tWRO�,�GH�OD�&RQVWLWXFLy�HVSDQ\ROD�L�HQ�O
(VWDWXW�G
$XWRQRPLD��UHDOLW]H�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�
/D�&RQVWLWXFLy�HVSDQ\ROD�� HQ�HO� VHX�DUW������ UHFRPDQD�DOV�SRGHUV�S~EOLFV� UHDOLW]DU�XQD�SROtWLFD�GH�SUHYLVLy��WUDFWDPHQW�L�UHKDELOLWDFLy�D�IDYRU�GHOV�GLVPLQXwWV�ItVLFV��VHQVRULDOV�L�SVtTXLFV��DOV�TXDOV�FDO�SUHVWDU�O
DWHQFLy�HVSHFLDOLW]DGD�TXH�UHTXHUL[HQ�L�HPSDUDU�ORV�SHU�DO�JDXGL�GHOV�GUHWV�TXH�OD�QRVWUD�&DUWD�0DJQD�UHFRQHL[�D�WRWV�HQ�HO�7tWRO�,��L�HQWUH�HOOV��HO�GUHW�D�O
HGXFDFLy��HQ�WHUPHV�G
LJXDOWDW�HIHFWLYD�
/D� /2*6(�� �/OHL� 2UJjQLFD� �������� GH� �� G
RFWXEUH�� G
RUGHQDFLy� JHQHUDO� GHO� VLVWHPD�HGXFDWLX��� UHFRQHL[� HQ� HO� VHX� DUW�� ��� HO� GUHW� TXH� DVVLVWL[� D� O
DOXPQDW� DPE� QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV��VLJXHQ�WHPSRUDOV�R�SHUPDQHQWV��D�GLVSRVDU�GHOV�UHFXUVRV QHFHVVDULV�SHU�D�DUULEDU�D��GLQV�HO�VLVWHPD�HGXFDWLX��HOV�REMHFWLXV�HVWDEOLWV��DPE�FDUjFWHU�JHQHUDO��SHU�D�WRWV�HOV�DOXPQHV�
,�O
DUW�����GHO�PDWHL[�FRV�OHJDO�GLVSRVD�TXH�SHU�D�DFRQVHJXLU�OHV�ILQDOLWDWV�DVVHQ\DODGHV�HQ�O
DUWLFOH�� HO� VLVWHPD� HGXFDWLX� KDXUj GH� GLVSRVDU� GH� OHV� HVSHFLDOLWDWV� FRUUHVSRQHQWV� L� GH�SURIHVVLRQDOV� TXDOLILFDWV�� FRP� WDPEp� GHOV� PLWMDQV� L� PDWHULDOV� QHFHVVDULV� SHU� D� OD�SDUWLFLSDFLy� HQ� HO� SURFpV� G
DSUHQHQWDWJH� GHOV� DOXPQHV� DPE� QHFHVVLWDWV� HGXFDWLYHV�HVSHFLDOV�
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/D�/OHL� RUJjQLFD��������� GH����GH�QRYHPEUH�� GH�SDUWLFLSDFLy�� DYDOXDFLy� L� JRYHUQ�GHOV�FHQWUHV� GRFHQW�� HQ� OD� VHXD� 'LVSRVLFLy� DGGLFLRQDO� VHJRQD�� UHIHULGD� D� O
HVFRODULW]DFLy�G
DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV��DSOLFDEOHV�D�FHQWUHV�GRFHQWV�VRVWLQJXWV�DPE� IRQV� S~EOLFV�� LQGHSHQGHQWPHQW� GH� OD� VHXD� WLWXODULWDW�� HVWDEOL[� TXH� ³OHV�DGPLQLVWUDFLRQV� HGXFDWLYHV� KDXUDQ� GH� GRWDU� DOV� FHQWUHV� GHOV� UHFXUVRV� QHFHVVDULV� SHU� D�DWHQGUH� DGHTXDGDPHQW� D� HVWRV� DOXPQHV�� (OV� FULWHULV� SHU� D� GHWHUPLQDU� HVWHV� GRWDFLRQV�VHUDQ�HOV�PDWHL[RV�TXH�SHU�DOV�FHQWUHV�VRVWLQJXWV�DPE�IRQV�S~EOLFV�´
(VWD�GLVSRVLFLy��pV��G
DOWUD�EDQGD��FRQJUXHQW�DPE�HO�SULQFLSL�G
LJXDOWDW�HVWDEOLW�HQ�O
DUW�����GH�OD�&RQVWLWXFLy�HVSDQ\ROD��L�OD�VHXD�ILQDOLWDW��QR�pV�XQD�DOWUD�TXH�IHU�HIHFWLX�HO�GUHW�GHOV�DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�D�XQD�HGXFDFLy�GH�TXDOLWDW�� L�pV�SHU�DL[z��TXH� O
$GPLQLVWUDFLy� HGXFDWLYD� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� HQ� OD� PHVXUD� TXH� Wp�DWULEXwGHV� HQ� IXQFLy� GH� O
DUW�� ��� GH� O
(VWDWXW� G
$XWRQRPLD�� WRWHV� OHV� FRPSHWqQFLHV� HQ�PDWqULD�G
HGXFDFLy��HVWj�REOLJDGD�D�JDUDQWLU�OHV�FRQGLFLRQV��PHVXUHV�L�PLWMDQV�QHFHVVDULV�SHUTXq� HVWRV� DOXPQHV� SXJXHQ� SURJUHVVDU� HQ� HO� VHX� GHVHQYROXSDPHQW� L� SURFpV�G
DSUHQHQWDWJH�HQ�XQ FRQWH[W�GH�Pj[LPD�LQWHJUDFLy�
'H�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��SRGHP�H[WUDXUH�OD�FRQFOXVLy�VHJ�HQW�
(OV DOXPQHV� DPE� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV� WHQHQ� GUHW� TXH� O
$GPLQLVWUDFLy�(GXFDWLYD�HOV�IDFLOLWH�O
DFFpV�DOV�UHFXUVRV��PLWMDQV�PDWHULDOV�R�DMXGHV�HVSHFtILTXHV�SHU�D�OD� VHXD� SDUWLFLSDFLy� HQ� HO� SURFpV� G
DSUHQHQWDWJH� HQ� FRQGLFLRQV� G
LJXDOWDW� UHVSHFWH� DOV�DOWUHV� DOXPQHV�� GH� PDQHUD� TXH� SXJXHQ� DVVROLU� HOV� REMHFWLXV� HVWDEOLWV� DPE� FDUjFWHU�JHQHUDO�
(Q�HVWH�FDV��O
$GPLQLVWUDFLy�ILQDOPHQW�YD�GRQDU�UHVSRVWD�D�HVWRV�DOXPQHV��TXH�KDQ�WRUQDW�D� VHU� EHQHILFLDULV� GHO� FRPSOHPHQW� GH� EHFD� GH� WUDQVSRUW� HVFRODU� GH� TXq� JDXGLHQ�LQLQWHUURPSXGDPHQW�GHV�GHO�FXUV��������VL�Ep�� WDUGDQDPHQW��GHSHQHQW�GHOV� WUjPLWV�TXH�KDYLHQ�GH�UHDOLW]DU�
(Q� FRQVHT�qQFLD�� L� D� SHVDU� TXH� HVWD� ,QVWLWXFLy� QR� KDMD� DSUHFLDW� XQD� DFWXDFLy� S~EOLFD�LUUHJXODU��HQV�YHLHP�REOLJDWV�D�VXJJHULU�D� OD�'LUHFFLy�7HUULWRULDO�G
(GXFDFLy�D�$ODFDQW��TXH�� HQ� FDVRV� FRP� HO� SUHVHQW�� H[WUHPH� DO� Pj[LP� OD� GLOLJqQFLD� SHU� D� JDUDQWLU� TXH� HOV�DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�HVFRODULW]DWV�HQ�FHQWUHV�GRFHQWV�VRVWLQJXWV�DPE�IRQV�S~EOLFV��SXJXHQ�DFFHGLU�GHV�GHO�SULPHU�GLD�G
LQLFL�GHO�FXUV�HVFRODU�DOV�PLWMDQV�WqFQLFV�SUHFLVRV�L�D�OHV�DMXGHV�L�EHTXHV�D�O
HVWXGL�TXH�HOV�SHUPHWHQ�DVVROLU��GLQV�HO�VLVWHPD�HGXFDWLX��HOV�REMHFWLXV�HVWDEOLWV�DPE�FDUjFWHU�JHQHUDO�SHU�D�WRWV�HOV�DOXPQHV�
'H�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO� HQV�PDQLIHVWH� O
DFFHSWDFLy� R� QR� GHO� 6XJJHULPHQW� TXH� HV� UHDOLW]D� R�� VL� HVFDX�� OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� GHQHJDFLy�� SHU� SDUW� GH� O
$MXQWDPHQW� GH�;HOOD�� G
DMXGHV� SHU� D� O
DGTXLVLFLy� GH� OOLEUHV� GH� WH[W� DOV� DOXPQHV� G
XQ� FHQWUH�G
HGXFDFLy�,QIDQWLO�UHJHQWDW�SHU�UHOLJLRVHV�
6HQ\RULD�
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$FXVHP� UHFHSFLy� GHO� VHX� HVFULW�� PLWMDQoDQW� HO� TXDO� HQV� LQIRUPD� VREUH� OD� TXHL[D�SURPRJXGD�GDYDQW�HVWD�,QVWLWXFLy�SHU�OD�6UD��������L����SHUVRQHV�PpV�
&RP�YRVWp�VDS��HOV�DXWRUV�GH�OD�TXHL[D��LQWHJUDQWV�GH�OD�FRPXQLWDW�HGXFDWLYD�GHO�&ROÂOHJL�³2&-´�GH�;HOOD��9DOqQFLD���YDQ�SUHVHQWDU�XQ�HVFULW�GH�TXHL[D�HQ�HVWD�,QVWLWXFLy��HQ�TXq�PDQLIHVWDYHQ�HOV�VHJ�HQWV�IHWV�L�FRQVLGHUDFLRQV��
3ULPHU��4XH�HO�&ROÂOHJL�³2&-´�pV�XQ�FHQWUH�LQFRPSOHW�G
HGXFDFLy�LQIDQWLO�TXH�Wp�XQLWDWV�G¶��� ��� ��� �� L� �� DQ\V�� HO� SULPHU� FLFOH� GH� OD� TXDO� V
KD� VRVWLQJXW� SDUFLDOPHQW� DPE� IRQVS~EOLFV�� PLWMDQoDQW� VXEYHQFLy� GH� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLy� L� (VSRUW� SHU� D�DVVRFLDFLRQV� L� HQWLWDWV� VHQVH� jQLP� GH� OXFUH� L� HO� VHJRQ� FLFOH� GHO� TXDO� Wp� XQ� FRQFHUW�HGXFDWLX�DPE�O
HVPHQWDGD�&RQVHOOHULD��
6HJRQ��4XH�O
$MXQWDPHQW�GH�;HOOD�KDYLD�HQJHJDW�XQHV�DMXGHV�SHU�D�O
DGTXLVLFLy�GH�OOLEUHV�GH�WH[W�
7HUFHU��4XH�TXDQ�HOV�SDUHV�L�PDUHV�G
DOXPQHV�GHO�&ROÂOHJL�YDQ�VROÂOLFLWDU�DO�6U��DOFDOGH�OD�FRQFHVVLy� G
HVWHV� DMXGHV�� HVWH� HOV� YD� LQIRUPDU� SHUVRQDOPHQW� TXH� OHV� DMXGHV� QR� VHULHQ�FRQFHGLGHV�� DWpV� TXH� HVWHV� DQDYHQ� GLULJLGHV� H[FOXVLYDPHQW� DOV� DOXPQHV� G
HGXFDFLy�LQIDQWLO�L�REOLJDWzULD�GHO�FROÂOHJL�S~EOLF�H[LVWHQW�HQ�OD�ORFDOLWDW�
(Q� FRQVLGHUDU� TXH� OD� TXHL[D� UHXQLD� HOV� UHTXLVLWV� H[LJLWV� SHU� OD� /OHL� UHJXODGRUD� G
HVWD�,QVWLWXFLy��OD�TXHL[D�YD�VHU�DGPHVD�D�WUjPLW� (Q�HVWH�VHQWLW�L�DPE�O
REMHFWH�GH�FRQWUDVWDU�HVWH� HVFULW�� YDP� VROÂOLFLWDU� LQIRUPH� D� OD� 'LUHFFLy� 7HUULWRULDO� GH� &XOWXUD� L� (GXFDFLy� GH�9DOqQFLD�L�D�O
$MXQWDPHQW�GH�;HOOD�
/D� 'LUHFFLy� 7HUULWRULDO� GH� &XOWXUD� L� (GXFDFLy�� HQ� OD� FRPXQLFDFLy� UHEXGD�� HQV�PDQLIHVWDYD� OD� VHXD� IDOWD� GH� FRPSHWqQFLD�� DWpV� TXH� HOV� IHWV� L� FRQVLGHUDFLRQV� TXH� HV�FRQWHQLHQ�HQ�O
HVFULW�GH�TXHL[D�HV�UHIHULHQ�D�O
$MXQWDPHQW�GH�;HOOD��
'H� O
,QIRUPH� UHPpV� SHU� O
$MXQWDPHQW� GH� ;HOOD� HV� GHGXw[HQ� HOV� VHJ�HQWV� IHWV� L�FRQVLGHUDFLRQV��
� 4XH�HO�FROÂOHJL�S~EOLF�GH�OD�ORFDOLWDW�HV�WUREDYD�HQ�SURFpV�GH�UHKDELOLWDFLy�D�FDXVD�GHO�GHILFLHQW�HVWDW�TXH�HVWH�SUHVHQWDYD�L�TXH�HVWH�SURFpV�G
DGHTXDFLy�GXUDYD�MD�JDLUHEp�WUHV�DQ\V��HO�TXH�KDYLD�SURYRFDW�TXH�PROWV�SDUHV�GH�OD�ORFDOLWDW�KDJXHUHQ�PDWULFXODW�HOV�VHXV�ILOOV�HQ�DOWUHV�FHQWUHV�S~EOLFV�GHOV�SREOHV�YHwQV��GH�PDQHUD�TXH�IHLHQ�SHULOODU�O
H[LVWqQFLD�G
DTXHOO�SHU�OD�IDOWD�G
DOXPQHV��
� 4XH�O
$MXQWDPHQW�YD�DFRUGDU�O
DMXGD�SHU�D�O
DGTXLVLFLy�GHOV�OOLEUHV�GH�WH[W�D�IDYRU�GHOV�DOXPQHV�GHO�FHQWUH�S~EOLF��DOÂOHJDQW�XQ�FRPSURPtV�HOHFWRUDO��
� 4XH� TXDQ� HOV� SDUHV� G
DOXPQHV� GHO� &HQWUH� &RQFHUWDW� ³2&-´� YDQ� VROÂOLFLWDU� OD�FRQFHVVLy� G
HVWHV� DMXGHV�� O
$MXQWDPHQW� OHV� YD� GHQHJDU�� MD� TXH� HO� VHX� FRPSURPtV��VHJRQV�HQV�LQIRUPD��³pV�DPE�O¶jPELW�S~EOLF´�



���

8QD�YHJDGD�UHEXW�O
LQIRUPH��HQ�YDP�GRQDU�WUDVOODW�DOV�ILUPDQWV�GH�OD�TXHL[D��D�IL�TXH��VL�KR� FRQVLGHUDYHQ� RSRUW~�� SUHVHQWDUHQ� XQ� HVFULW� G
DOÂOHJDFLRQV�� L� DL[t� KR� YDQ� IHU�� L� YDQ�UDWLILFDU�tQWHJUDPHQW�HO�VHX�HVFULW�LQLFLDO�
&RP�TXH�O¶DFWXDFLy�GHVFULWD�SRGULD�QR�VHU�SURX�UHVSHFWXRVD�DPE�HOV�GUHWV�GHO�SURPRWRU�GH� OD� TXHL[D�� OL� GHPDQH� TXH� FRQVLGHUH� HOV� DUJXPHQWV� TXH�� FRP� D� IRQDPHQW� GHO�VXJJHULPHQW�DPE�HO�TXDO�FRQFORHP��OL�H[SRVH�VHJXLGDPHQW�
&RP�WRWKRP�VDS�� O
DUWLFOH����GH�OD�&RQVWLWXFLy�HVSDQ\ROD�FRQVDJUD�HQ�HOV�VHXV�DSDUWDWV�GLYHUVRV� GUHWV� UHIHULWV� DO� JHQqULF� GUHW� D� O
HGXFDFLy�� '
HVWD� PDQHUD�� HO� ³JHQqULF� GUHW� D�O
HGXFDFLy´�DSDUHL[�FRQVWLWXwW��HQ�UHDOLWDW��SHU�XQD�SOXUDOLWDW�R�XQ�IHL[�GH�GUHWV�GH�OOLEHUWDW��OOLEHUWDW� G
HQVHQ\DPHQW� �DSDUWDW� �Q��� OOLEHUWDW� GHOV� SDUHV� TXH� HOV� ILOOV� UHEHQ� OD�IRUPDFLy� UHOLJLRVD� R� PRUDO� TXH� HVWLJD� G
DFRUG� DPE� OHV� VHXHV� SUzSLHV� FRQYLFFLRQV��DSDUWDW��U� R�OD�OOLEHUWDW�GH�FUHDFLy�GH�FHQWUHV�GRFHQWV��GLQV�HOV�SULQFLSLV�FRQVWLWXFLRQDOV��DSDUWDW� �p��� GHXUHV �O
REOLJDWRULHWDW� GH� O
HQVHQ\DPHQW� REOLJDWRUL��� JDUDQWLHV��O
DXWRQRPLD 8QLYHUVLWjULD� �DSDUWDW� ��p�� L� GUHWV� GH� SUHVWDFLy� �OD� JUDWXwWDW� GH�O
HQVHQ\DPHQW�EjVLF��DSDUWDW��U��
(O�7ULEXQDO�&RQVWLWXFLRQDO�KD�WLQJXW�RFDVLy�G
DVVHQ\DODU��QR�REVWDQW�DL[z��TXH�HO�GUHW�D�O
HGXFDFLy�DL[t�GHILQLW�LQFRUSRUD��DO�FRVWDW�GHO�VHX�FRQWLQJXW�SULPDUL�GH�GUHW�D�OD�OOLEHUWDW��³XQD�GLPHQVLy�GH�SUHVWDFLy��HQ�YLUWXW�GH� OD�TXDO�HOV�SRGHUV�S~EOLFV�KDXUDQ�GH�SURFXUDU�O
HIHFWLYLWDW� G¶HVWH� GUHW� L� L� IHU�OR�� SHU� DOV� QLYHOOV� EjVLFV� GH� O
HQVHQ\DPHQW�� HQ� OHV�FRQGLFLRQV�G
REOLJDWRULHWDW�L�JUDWXwWDW�TXH�GHPDQD�O
DUWLFOH������GH�OD�&RQVWLWXFLy´��67&���������� GH� ��� GH� MXOLRO���'HV� G
HVWD� zSWLFD�� OD� ODERU� HVVHQFLDO� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV� HQ� PDWqULD� HGXFDWLYD� DSDUHL[� LQGXEWDEOHPHQW� LPEXwGD� SHU� O
REOLJDFLy� TXH�HVWHV� KDQ� G¶DVVXPLU� GH� JDUDQWLU� D� WRWV� HOV� FLXWDGDQV� O
DFFpV� D� O
HGXFDFLy� HQ� UqJLP�G
DEVROXWD� LJXDOWDW�� OD� TXDO� FRVD�SDVVD�� HQ� JUDQ�PHVXUD�� SHU� OD� UHPRFLy� GH� WRWV� DTXHOOV�REVWDFOHV� TXH�� MD� VLJXHQ� GH� WLSXV� HFRQzPLF� R� VRFLDO�� SXJXHQ� LPSHGLU� O
HIHFWLX� JDXGL�G¶HVWH�� (Q� PDWqULD� HGXFDWLYD�� SHU� WDQW�� O
REMHFWLX SULPRUGLDO� TXH� KD� GH� SHUVHJXLU�O
DFWLYLWDW�GH�O
(VWDW��KD�GH�VHU�OD�FUHDFLy�GH�OHV�FRQGLFLRQV�SUHFLVHV�TXH�DIDYRULVTXHQ�HO�JDXGL�HIHFWLX�GHO�GUHW�D�O¶HGXFDFLy��DPE�OD�VXSHUDFLy�GH�WRWHV�DTXHOOHV�GHVLJXDOWDWV�TXH�SRJXHUHQ�FRQYHUWLU�OR�HQ�XQD�PHUD�GHFODUDFLy�ILFWtFLD�R�SURJUDPjWLFD�
6L� SDUWLP� G
HVWD� FRPSUHQVLy� GHO� GUHW� D� O
HGXFDFLy�� L� GH� OHV� OtQLHV� G
DFWXDFLy� TXH� HVWD�DWULEXw[�DOV�SRGHUV�S~EOLFV�HQ�HVWD�PDWqULD��UHVXOWD�HYLGHQW�O
HVSHFLDO�LPSRUWjQFLD�TXH�HO�SULQFLSL�G
LJXDOWDW��SURFODPDW�HQ�O
DUWLFOH����GHO WH[W�FRQVWLWXFLRQDO��DGTXLUL[�HQ�HVWD�VHX��/D�ODERU�GHOV�SRGHUV�S~EOLFV�HQ�HVWH�jPELW�VH�FHQWUD��FRQVHT�HQWPHQW��HQ�OD�FRQVHFXFLy�GH�OD�LJXDOWDW�HQ�O
DFFpV�D�O
HGXFDFLy�L�HQ�OD�FRQWLQXwWDW�G¶HVWH��DL[z�~OWLP�GDYDQW�G
DTXHOOV�VXEMHFWHV�TXH��HQ�QLYHOOV�SRVWREOLJDWRULV��HV�WUREHQ�HQ�FRQGLFLRQV�G
DSURILWDU�OD�
'HV� G
HVWD� YLVLy� PDWHULDO� GHO� GUHW� D� O
HGXFDFLy�� OD� /OHL� RUJjQLFD� ��������� GH� ��� GH�GHVHPEUH��GH�TXDOLWDW�GH�O
HGXFDFLy��GHV�G
DUD��/2&(���SURFODPD�HQ�OD�VHXD�H[SRVLFLy�GH�PRWLXV�TXH�WRWV�HOV�SULQFLSLV�TXH�IRQDPHQWHQ�XQD�HOHYDFLy�GH�OD�TXDOLWDW�HQ�O
HGXFDFLy�VH�VXVWHQWHQ� SULRULWjULDPHQW� ³HQ� OD� JDUDQWLD� GH� OHV� FRQGLFLRQV� EjVLTXHV� G
LJXDOWDW� HQ�O
H[HUFLFL� GHO� GUHW� D� O
HGXFDFLy�� XQ� GUHW� TXH� KD� G¶DVVHJXUDU�VH�� HQWUH� DOWUHV� PHVXUHV��PLWMDQoDQW�XQ�VLVWHPD�GH�EHTXHV�L�DMXGHV�TXH�UHPRJD�HOV�REVWDFOHV�G
RUGUH�HFRQzPLF�TXH�LPSHGLVTXHQ�R�GLILFXOWHQ�O
H[HUFLFL�G¶HVWH�GUHW´��



���

$PE� DL[z�� O
DFWXDO� QRUPDWLYD� UHJXODGRUD� GHO� VLVWHPD� HGXFDWLX� QR� ID� VLQy� FRQILUPDU� HO�TXH��MD�GHV�GH�O
DSURYDFLy�GH�OD�/2���������GH���GH�MXOLRO��GHO�GUHW�D�O
HGXFDFLy�L�D�WUDYpV�GH� OD� /2� �������� GH� �� G
RFWXEUH�� G
RUGHQDFLy� JHQHUDO� GHO� VLVWHPD� HGXFDWLX� �GHV� G
DUD��/2*6(���FRQVWLWXwD�XQD�FRQFHSFLy�LPSHUDQW�GHO�FRQWLQJXW�PDWHULDO�G
DTXHOO�GUHW��
'
HVWD�PDQHUD��L�G
DFRUG�DPE�OD�SULPHUD��³UHEUH�OHV�DMXGHV�QHFHVVjULHV�SHU�D�FRPSHQVDU�SRVVLEOHV� PDQFDQFHV� GH� WLSXV� IDPLOLDU�� HFRQzPLF� L� VRFLRFXOWXUDO´� FRQVWLWXw[� XQ� GUHW�EjVLF�GHOV�DOXPQHV��DUWLFOH����DSDUWDW����OOHWUD�J���SHU�OD�VHXD�EDQGD��HQ�OD�VHJRQD��O
DUWLFOH���� HVWDEOLD�� VRWD� OD� U~EULFD� ³'H� OD� FRPSHQVDFLy�GH� OHV�GHVLJXDOWDWV� HQ� O
HGXFDFLy´�TXH�HQFDSoDOD�HO�VHX�WtWRO�9��TXH�SHU�D�JDUDQWLU�³OD�LJXDOWDW�GH�WRWV�HOV�FLXWDGDQV�HQ�O
H[HUFLFL�GHO� GUHW� D� O
HGXFDFLy�� V
DUELWUDUDQ� EHTXHV� L� DMXGHV� D� O
HVWXGL� TXH� FRPSHQVDUDQ� OHV�FRQGLFLRQV�VRFLRHFRQzPLTXHV�GHVIDYRUDEOHV�GHOV�DOXPQHV���´��
&RQVHT�qQFLD�GH�WRW�DL[z�pV�HO�UHFRQHL[HPHQW�H[SUpV�SHU�SDUW�GH�OD�/2&(�TXH�XQ�GHOV�SULQFLSLV� EjVLFV� GH� TXDOLWDW� TXH� KD� GH� UHJLU� HO� VLVWHPD� HGXFDWLX� HVSDQ\RO� pV� O
HTXLWDW��HQWHVD�FRP�D�SULQFLSL�TXH�JDUDQWLVFD�XQD�LJXDOWDW�G
RSRUWXQLWDWV�GH�TXDOLWDW��DUWLFOH�����L�HVSHFLDOPHQW��O
DWULEXFLy�DOV�DOXPQHV�GHO�GUHW�³D�UHEUH�OHV�DMXGHV�L�HOV�VXSRUWV�QHFHVVDULV�SHU� D� FRPSHQVDU� OHV� PDQFDQFHV� L� HOV� GHVDYDQWDWJHV� GH� WLSXV� SHUVRQDO�� IDPLOLDU��HFRQzPLF�� VRFLDO� L� FXOWXUDO�� HVSHFLDOPHQW� HQ� HO� FDV�GH�SUHVHQWDU�QHFHVVLWDWV� HGXFDWLYHV�HVSHFLDOV��TXH�LPSHGLVTXHQ�R�GLILFXOWHQ�O
DFFpV�L�OD�SHUPDQqQFLD�HQ�HO�VLVWHPD�HGXFDWLX´��DUWLFOH�����I���³VHQVH�PpV�GLVWLQFLRQV�TXH�OHV�GHULYDGHV�GH�OD�VHXD�HGDW�L�GHO�QLYHOO�TXH�HVWLJXHQ�FXUVDQW´��DUWLFOH�����D��
/D�SURFODPDFLy�G
HVWRV�SULQFLSLV�JHQHUDOV� L�G
HVWRV�GUHWV�EjVLFV�GH� O
DOXPQDW�� FRPSRUWD�TXH�O
DUWLFOH����G
HVWD�QRUPD�LPSRVH�DOV�SRGHUV�S~EOLFV� O
REOLJDFLy�GH�GHVHQYROXSDU� OHV�DFFLRQV� TXH� UHVXOWHQ� QHFHVVjULHV� L� DSRUWDU� HOV� UHFXUVRV� L� HOV� VXSRUWV� QHFHVVDULV� TXH�SHUPHWHQ�FRPSHQVDU�HOV�HIHFWHV�GH�VLWXDFLRQV�GH�GHVDYDQWDWJH�VRFLDO�SHU�D�O
DVVROLPHQW�GHOV�REMHFWLXV�G
HGXFDFLy�L�GH�IRUPDFLy�SUHYLVWRV�SHU�D�FDGDVFXQ�GHOV�QLYHOOV�GHO�VLVWHPD�HGXFDWLX�� WRW� DL[z�� DPE� OD� ILQDOLWDW� G
DVVHJXUDU� HO� GUHW� LQGLYLGXDO� D� XQD� HGXFDFLy� GH�TXDOLWDW�
'H�WRW�HO�TXH�KHP�GLW�� L� WDO�FRP�KD�GHVWDFDW� OD�GRFWULQD�HVSHFLDOLW]DGD��V¶LQIHUL[�TXH�OD�ILQDOLWDW�GH�OHV�EHTXHV�L�DMXGHV�D�O
HVWXGL�QR�pV�WDQW�JDUDQWLU�HO�GUHW�D�O
HGXFDFLy�GH�IRUPD�GLUHFWD�� FRP� OD� LJXDOWDW� HQ� O
H[HUFLFL� G
HVWH� GUHW WUDFWDQW� G
HYLWDU� TXH� HV� SURGXwVTXHQ�GLVFULPLQDFLRQV�SHU�UDRQV�HFRQzPLTXHV��
([SUHVVDW�G
XQD�PDQHUD�PpV�GLUHFWD��XQ�GHOV�DVSHFWHV�EjVLFV�TXH�KD�GH�SUHVLGLU�O
DFWXDFLy�GHOV�SRGHUV�S~EOLFV�HQ�PDWqULD�HGXFDWLYD�KD�GH�VHU�SUHFLVDPHQW�HO�GH�IRPHQWDU�OD�LJXDOWDW�HIHFWLYD�GH�WRWV�HOV�FLXWDGDQV�HQ�O
H[HUFLFL�GHO�GUHW�D�O
HGXFDFLy��DUELWUDQW�WRWV�HOV�PLWMDQV�TXH� FDOJXHQ� SHU� D� UHPRXUH� DTXHOOV� REVWDFOHV� HFRQzPLFV� TXH� SXJXHQ� LPSHGLU� OD�FRQVHFXFLy�G
HVWH�REMHFWLX��
/D� SULQFLSDO� FRQVHT�qQFLD� TXH� HV� GHULYD� GH� OHV� DQWHULRUV� FRQVLGHUDFLRQV�� pV� TXH� OD�SROtWLFD�GH�EHTXHV� L�DMXGHV�D� O
HVWXGL�GLVVHQ\DGD�SHOV�SRGHUV�S~EOLFV��HQ�EDVDU�VH�HQ� OD�FRQVHFXFLy�G
HVWD�LJXDOWDW�UHDO�HQ�O
HIHFWLX�JDXGL�G
HVWH�GUHW��KD�GH�SDUWLU�QHFHVVjULDPHQW�GH� FULWHULV� YLQFXODWV� D� OD� FDSDFLWDW� HFRQzPLFD� D� O
KRUD� GH� IL[DU� OHV� FRQGLFLRQV�G
DGMXGLFDFLy�GH�OHV�VXEYHQFLRQV�IL[DGHV�HQ�HVWHV�
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'
HVWD� PDQHUD� L� D� WDOO� G¶H[HPSOH�� OD� QRUPDWLYD� HVWDWDO� VREUH� EHTXHV� L� DOWUHV� DMXGHV� D�O
HVWXGL��LQWHJUDGD�SULQFLSDOPHQW�SHO�5'������������GH����GH�MXOLRO��pV�EDVWDQW�HORT�HQW�HQ�HVWH�VHQWLW�HQ�LQGLFDU�WD[DWLYDPHQW�TXH�OD�FRQFHVVLy�GH�OHV�DMXGHV�GH�FDUjFWHU�HVSHFLDO��TXH� UHVXOWHQ� VHU� DTXHOOHV� TXH�� HQWUH� DOWUHV� KLSzWHVLV�� HV� WUREHQ� GLULJLGHV� D� O
(GXFDFLy�SUHHVFRODU�� VHJRQV� OD� GHILQL[� O
DQWLJD� /2*6(��DUWLFOH� ����� FRP� pV� HO� FDV� TXH� HQV�RFXSD�� HV� WUREDUj� VRWPHVD� ³D� OD� UHQGD� IDPLOLDU� SHU� FDSLWD� HQ� RUGUH� LQYHUV� D� OD� VHXD�PDJQLWXG��VHQVH�TXH�VLJD�H[LJLEOH��SHU�WDQW��FDS�WLSXV�GH�TXDOLILFDFLy�PLWMDQD�DFDGqPLFD´��DUWLFOH������
'¶DOWUD�EDQGD��FDO� WHQLU�SUHVHQW�TXH��VL�Ep�pV�FHUW�TXH�O
HGXFDFLy�LQIDQWLO� �TXH�pV�HO�FDV�TXH� VH
QV�SODQWHMD� HQ� O
DVVXPSWH�REMHFWH�G
HVWH� VXJJHULPHQW�� pV�XQ�QLYHOO�QR�REOLJDWRUL��HQFDUD�TXH�JUDWXwW�D�SDUWLU�GHO�FXUV�DFDGqPLF�������������DL[z�QR�SRW�VLJQLILFDU�GH�FDS� PDQHUD� TXH� HQ� HVWH� QLYHOO� HGXFDWLX� O
DFWXDFLy� FRPSHQVDWzULD� GHOV� SRGHUV� S~EOLFV�WLQJD�PHQ\V�LPSRUWjQFLD��L�TXH�SHU�DL[z�FHVVH�R�HV�UHGXwVFD�OD�VHXD�LQWHQVLWDW��O
REOLJDFLy�GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� GH� UHPRXUH� HOV� REVWDFOHV� GH� FDUjFWHU� HFRQzPLF� TXH�SRJXHUHQ�GLILFXOWDU�O
DFFpV�GH�TXDOVHYRO�SHUVRQD�D�O
HGXFDFLy��
-XVWDPHQW�DO�FRQWUDUL� L�FRP�GHFODUD� OD�/2&(�HQ�HVWH�VHQWLW�� HOV�SUREOHPHV�GHO�VLVWHPD�HGXFDWLX�HQ�HOV�QRVWUHV�GLHV��QR�HV�FRQFHQWUHQ�MD�WDQW�HQ�OD�XQLYHUVDOLW]DFLy�GH�O¶HGXFDFLy�EjVLFD� FRP��HQWUH� DOWUHV� DVSHFWHV� D� XQLYHUVDOLW]DU� L�PLOORUDU� O
DWHQFLy� D� OD� SULPHUD�LQIjQFLD��3UHjPEXO�GH�OD�/OHL���3HU�DOWUD�EDQGD��QR�HV�SRW�GHVFRQpL[HU�DL[t�PDWHL[�TXH��FRP�UHFRQHL[�O
H[SRVLFLy�GH�PRWLXV�GH�OD�/OHL��O
H[WHQVLy�GH�OD�JUDWXwWDW�GH�O
HGXFDFLy�DO�QLYHOO�LQIDQWLO�HV�WURED�IRUWDPHQW�LPEXwGD�SHU�OD�SUHVD�GH�FRQVFLqQFLD�GH�³OD�LPSRUWjQFLD�GHFLVLYD´�TXH�HVWD�HWDSD�SUHVHQWD�³HQ�OD�FRPSHQVDFLy�GH�OHV�GHVLJXDOWDWV�HFRQzPLTXHV´�
/D�LPSRUWjQFLD�FUXFLDO�FRQWUD�OD�OOXLWD�GH�OHV�GHVLJXDOWDWV�HQ�O
HWDSD�GH�O
HGXFDFLy�LQIDQWLO�MD�YD�VHU�DSXQWDGD�SHU�OD�/2*6(��HQ�LQGLFDU�HQ�HO�VHX�DUWLFOH�����DFWXDOPHQW�HQ�YLJRU��TXH� OHV� DGPLQLVWUDFLRQV� HGXFDWLYHV� KDQ� G¶DVVHJXUDU� ³XQD� DFWXDFLy� SUHYHQWLYD� L�FRPSHQVDWzULD� L� KDQ� GH� JDUDQWLU�� VL� HVFDX�� OHV� FRQGLFLRQV� PpV� IDYRUDEOHV� SHU� D�O
HVFRODULW]DFLy��GXUDQW�O
HGXFDFLy�LQIDQWLO��GH�WRWV�HOV�QHQV�OHV�FRQGLFLRQV�SHUVRQDOV�GHOV�TXDOV�� SHU� OD� SURFHGqQFLD� G
XQ� PLWMj� IDPLOLDU� GH� EDL[� QLYHOO� GH� UHQGD�� SHO� VHX� RULJHQ�JHRJUjILF�R�SHU�TXDOVHYRO�DOWUD�FLUFXPVWjQFLD�� VLJQLILTXHQ�XQD�GHVLJXDOWDW� LQLFLDO�SHU�D�DFFHGLU�D�O
HGXFDFLy�REOLJDWzULD�L�SHU�D�SURJUHVVDU�HQ�HOV�QLYHOOV�SRVWHULRUV´�
/
DVVXPSFLy�G
HVWD�LGHD�pV��VHQV�GXEWH��OD�TXH�JXLD�HO�SULQFLSL�SURJUDPjWLF�FRQWLQJXW�HQ�O
DUWLFOH� �� GH� O
DFWXDOPHQW� YLJHQW� /2&(�� G
DFRUG� DPE� HO� TXDO� O
(VWDW�� SHU� JDUDQWLU� OHV�FRQGLFLRQV�G
LJXDOWDW�HQ�O
H[HUFLFL�GHO�GUHW�D�O
HGXFDFLy�L�SHUTXq�WRWV�HOV�HVWXGLDQWV��DPE�LQGHSHQGqQFLD� GHO� VHX� OORF� GH� UHVLGqQFLD�� JDXGLVTXHQ� GH� OHV�PDWHL[HV� RSRUWXQLWDWV�� KD�G¶HVWDEOLU�XQ�VLVWHPD�JHQHUDO�GH�EHTXHV�L�DMXGHV�D�O
HVWXGL�GHVWLQDW�D�VXSHUDU�HOV�REVWDFOHV�G
RUGUH� VRFLRHFRQzPLF� TXH�� DUUHX� GHO� WHUULWRUL�� LPSHGLVTXHQ� R� GLILFXOWHQ� O
DFFpV� D�O
HQVHQ\DPHQW� QR� REOLJDWRUL� R� OD� FRQWLQXwWDW� GHOV� HVWXGLV� D� DTXHOOV� HVWXGLDQWV� TXH�HVWLJXHQ�HQ�FRQGLFLRQV�GH�FXUVDU�ORV�DPE�DSURILWDPHQW´��TXH�HQFDUD�TXH�UHODFLRQDW�SHU�OD�QRUPD�D� O
DFWXDFLy�GH� O
$GPLQLVWUDFLy�HVWDWDO�� VHPEOD� UDRQDEOH�FRQVLGHUDU�TXH�KD�GH�YLQFXODU�O
DFWXDFLy�GH�IRPHQW�GH�WRWHV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�
6L�SDUWLP�GH�WRW�HO�TXH�KHP�DSXQWDW�DQWHULRUPHQW��UHVXOWD�REOLJDWRUL�LQIHULU�TXH�O
DFWXDFLy�GHOV�SRGHUV�S~EOLFV�D�O
KRUD�GH�SODQLILFDU�O
DFWLYLWDW�GH�IRPHQW�HQ�PDWqULD�HGXFDWLYD��HQ�HO�FRQFUHW�QLYHOO�QR�REOLJDWRUL�G
HGXFDFLy�LQIDQWLO��KD�GH�WUREDU�VH�GLULJLGD��DEDQV�GH�UHV� L�
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FRP�D�REMHFWLX�SULRULWDUL��D�UHPRXUH�OHV�GHVLJXDOWDWV�GH�FDUjFWHU�HFRQzPLF��DPE�YLVWD�D�GRQDU� VDWLVIDFFLy� DO� JDXGL� HIHFWLX� �L� HQ� UqJLP� G
DEVROXWD� LJXDOWDW� GHO� GUHW� D�O
HGXFDFLy�� VHQVH� TXH� VLJD� OtFLW� DQWHSRVDU��D� FRVWD� G
HVWH� DOWUHV� SRVVLEOHV� REMHFWLXV��PpV�HQOOj�GHO�TXH�UHVXOWH�UDRQDEOH��
$QDOLW]DGD� GHV� GH� OD� SHUVSHFWLYD� TXH� HV� SURSRVD� L� TXH� V
H[WUDX� GH� OD� OHFWXUD� GH� OHV�QRUPHV�FRQVWLWXFLRQDOV�L�OHJDOV�YLJHQWV�VREUH�OD�PDWqULD�L�GH�OHV�GHFODUDFLRQV�HPDQDGHV�GHO� 7ULEXQDO� &RQVWLWXFLRQDO�� QR� VHPEOD� MXVWLILFDGD� XQD� SROtWLFD� S~EOLFD� G
DMXGHV� TXH��FRP� OD� GHVHQYROXSDGD� SHU� O
$MXQWDPHQW� GH� ;HOOD�� VLWXH� DO� FHQWUH� GHOV� VHXV� FULWHULV�G
DGMXGLFDFLy�� FRQGLFLRQV� QR� YLQFXODGHV� D� OD� UHQGD� IDPLOLDU� VLQy�� SHU� FRQWUD�� D� OD�QDWXUDOHVD� �S~EOLFD� R� SULYDGD� FRQFHUWDGD�� GHO� FHQWUH� HGXFDWLX� G
DGVFULSFLy� GH� O
DOXPQH�VROÂOLFLWDQW��DWpV�TXH�DL[z�VLJQLILFD�OD�YLQFXODFLy�GLUHFWD�GH�OD�SROtWLFD�GH�EHTXHV�L�DMXGHV�D�O
HVWXGL�D�UDRQV�QR�OOLJDGHV�³D�OD�FRPSHQVDFLy�GH�OHV�GHVLJXDOWDWV�VRFLRHFRQzPLTXHV´��REMHFWLX�TXH��QR�REVWDQW�DL[z��KD�TXHGDW�GHILQLW�FRP�D�HVVHQFLDO�L�SULRULWDUL�G¶HVWD��
eV FHUW��HPSHUz��TXH�HO� UHFRQHL[HPHQW�G
XQV�REMHFWLXV�GLYHUVRV�DOV� IL[DWV�DPE�FDUjFWHU�JHQHUDO� SHU� D� OD� SROtWLFD� GH� EHTXHV� SHU� OD� QRUPDWLYD� FRQVWLWXFLRQDO� L� GH�GHVHQYROXSDPHQW�� QR� Wp� SHUTXq� VLJQLILFDU� LPPHGLDWDPHQW� XQD� YXOQHUDFLy� GHO� SULQFLSL�G
LJXDOWDW� �FHQWUH� QHXUjOJLF� HQ� UHDOLWDW� GHO� VLVWHPD� G
DMXGHV� DQDOLW]DW��� GRQFV� FRP� Wp�GHFODUDW�HO�7ULEXQDO�&RQVWLWXFLRQDO��HO�SULQFLSL�G
LJXDOWDW�UHFRQHJXW�HQ�O
DUWLFOH����GH�OD�&RQVWLWXFLy�QR� LPSOLFD� ³HQ� WRWV� HOV� FDVRV�XQ� WUDFWDPHQW� OHJDO� LJXDO� DPE� DEVWUDFFLy�GH�TXDOVHYRO�HOHPHQW�GLIHUHQFLDGRU�GH� UHOOHYjQFLD� MXUtGLFD��(O�7ULEXQDO�(XURSHX�GH�'UHWV�+XPDQV� KD� DVVHQ\DODW� ������ TXH� WRWD� GHVLJXDOWDW� QR� FRQVWLWXw[� QHFHVVjULDPHQW� XQD�GLVFULPLQDFLy���������/D�LJXDOWDW�pV�QRPpV�YLRODGD�VL�OD�GHVLJXDOWDW�HVWj�GHVSURYHwGD�G
XQD�MXVWLILFDFLy� REMHFWLYD� L� UDRQDEOH�� L� O
H[LVWqQFLD� G
HVWD� MXVWLILFDFLy� KD� G¶DSUHFLDU�VH� DPE�UHODFLy�D� OD� ILQDOLWDW� L�HOV�HIHFWHV�GH� OD�PHVXUD�� L�KD�G¶KDYHU�KL�XQD�UHODFLy� UDRQDEOH�GH�SURSRUFLRQDOLWDW�HQWUH�HOV�PLWMDQV�HPSUDWV�L�OD�ILQDOLWDW�SHUVHJXLGD´��67&����������GH���GH�MXOLRO���
6L�DSURIXQGLP�HQ�HVWD�PDWHL[D�OtQLD�GH�SHQVDPHQW��YHLHP�TXH�O
$OW�7ULEXQDO�KD�LQGLFDW�TXH� OD� LJXDOWDW� D� OD� TXDO� HV� UHIHUL[� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy� ³VLJQLILFD� TXH� DOV�VXSzVLWV�GH�IHW�LJXDOV�KDQ�GH�VHU�ORV�DSOLFDGHV�XQHV�FRQVHT�qQFLHV�MXUtGLTXHV�TXH�VLJXHQ�LJXDOV� WDPEp� L�TXH�SHU� D� LQWURGXLU�GLIHUqQFLHV�HQWUH�HOV� VXSzVLWV�GH� IHW�KD�G
H[LVWLU�XQD�VXILFLHQW�MXVWLILFDFLy�G¶HVWD�GLIHUqQFLD��TXH�DSDUHJD�DO�PDWHL[�WHPSV�FRP�D�IRQDPHQWDGD�L�UDRQDEOH�G¶DFRUG�DPE�FULWHULV�L�MXtV�GH�YDORU�JHQHUDOPHQW�DFFHSWDWV´��67&����������GH����GH�MXOLRO���
(Q� HO� FDV� DQDOLW]DW�� TXH�PRWLYD� O
HVFULW� GH� TXHL[D� LQWHUSRVDW� GDYDQW� HVWD� ,QVWLWXFLy�� QR�V
DSUHFLD�� QR� REVWDQW� DL[z�� OD� SUHVqQFLD� G
HVWD� ³VXILFLHQW� MXVWLILFDFLy´� TXH� SHUPHWD�HQWHQGUH� DGHTXDW� TXH� GRV� VXSzVLWV� GH� IHW� LGqQWLFV� �DOXPQHV� TXH�� DPE� OHV� PDWHL[HV� R�VLPLODUV�UHQGHV�HFRQzPLTXHV��WUDFWHQ�G
DFFHGLU�D�XQD�DMXGD�SHU�D�O
DGTXLVLFLy�GH�OOLEUHV��KDJHQ�GH�VHU�WUDFWDWV�GH�PDQHUD�GLIHUHQW��FRQFHVVLy�GH�O
DMXGD�VRODPHQW�D�XQ�G
HOOV���
6L�KR�DQDOLW]HP�GHWDOODGDPHQW��REVHUYHP�TXH�OD�UDy�DGGXwGD�SHU�O
$MXQWDPHQW�GH�;HOOD�SHU�D�MXVWLILFDU�HVWD�GLVFULPLQDFLy�HQWUH�HOV�DOXPQHV�GH�OD�SREODFLy��UDX�HQ�OD�QHFHVVLWDW�GH�SRWHQFLDU��R�VL�HV�SUHIHUL[��IRPHQWDU��HO�FHQWUH�S~EOLF�GDYDQW�HO�FHQWUH�SULYDW�FRQFHUWDW��DWHVD�OD�WHQGqQFLD�GHOV�SDUHV�L�OHV�PDUHV�G
DOXPQHV�GH�PDWULFXODU�DOV�VHXV�ILOOV�HQ�DOWUHV�
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FHQWUHV�HGXFDWLXV��WDQW�HQ�HO�SULYDW�FRQFHUWDW�FRP��HVSHFLDOPHQW��HQ�HOV�FHQWUHV�S~EOLFV�G
DOWUHV�SREODFLRQV���
/
DFFHSWDFLy�G¶HVWH�DUJXPHQW�FRPSRUWDULD��VL�HV�GXX�DOV�VHXV�MXVWV�WHUPHV��O
HVWDEOLPHQW�G
XQD�SROtWLFD�GH�GLVFULPLQDFLy�SRVLWLYD�D�IDYRU�GHO�FHQWUH�S~EOLF�VLWXDW�HQ�HO�PXQLFLSL�GH�;HOOD�L�HQ�GHWULPHQW��QR�QRPpV�GHO�FROÂOHJL�FRQFHUWDW�³2EUHUHV�GHO�&RU�GH�-HV~V´��VLQy�GH�TXDOVHYRO� DOWUH� FHQWUH� HGXFDWLX�� /D� ILQDOLWDW� G
HVWD� SROtWLFD� G
DMXGHV�� FRP� H[SRVD�FODUDPHQW�O
$MXQWDPHQW�GH�;HOOD�HQ�O
,QIRUPH�UHPpV�D�HVWD�,QVWLWXFLy��VHULD�HVWLPXODU��D�WUDYpV�GH� OD� FRQFHVVLy�GH� VHPEODQWV� LQFHQWLXV�HFRQzPLFV�� OD�PDWULFXODFLy�HQ�HO�SULPHU�GHOV�FHQWUHV�HVPHQWDWV��
6L� HQV� SDUHP� D� DQDOLW]DU� VL� HVWD� pV� XQD� UDy� TXH� MXVWLILTXH� OD� GLVFULPLQDFLy�� FDO� WHQLU�SUHVHQW�TXH�HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�GHFODUDW�WD[DWLYDPHQW�TXH�D�O
KRUD�GH�UHDOLW]DU�HVWH�HVWXGL��FDO�SUHQGUH�HQ�FRQVLGHUDFLy�TXH�³HVWD�YDORUDFLy�Wp�XQV�OtPLWV��MD�TXH�QR�SRW�GRQDU�OORF�D�XQ�UHVXOWDW�TXH�YDMD�FRQWUD�GUHWV�L�OOLEHUWDWV�UHFRQHJXWV�HQ�OD�&RQVWLWXFLy��QL�HQ� JHQHUDO� FRQWUD� TXDOVHYRO� SUHFHSWH� R� SULQFLSL� G¶HVWD� �����´� �67&� ��������� GH� ��� GH�QRYHPEUH���
(Q� HO� FDV� DQDOLW]DW�� O
HVWDEOLPHQW� G
HVWD� SROtWLFD� SRGULD� HQWUDU� HQ FODUD� FROÂOLVLy� DPE� HO�GUHW� FRQVWLWXFLRQDO�� LQWHJUDW� HQ� HO� GUHW� D� O
HGXFDFLy�� TXH� WHQHQ� UHFRQHJXWV� HOV� SDUHV�SHUTXq�HOV�VHXV�ILOOV�UHEHQ�OD�IRUPDFLy�UHOLJLRVD�L�PRUDO�TXH�HVWLJD�G
DFRUG�DPE�OHV�VHXHV�SUzSLHV�FRQYLFFLRQV��DUWLFOH������&(���TXH�WUDGLFLRQDOPHQW�V
KD�LGHQWLILFDW�DPE�HO�GUHW�D�OD� OOLXUH�HOHFFLy�GHO� FHQWUH�HGXFDWLX� L� OD� VDOYDJXDUGD�GHO�TXDO� V
KDMD� DWULEXwW� DOV�SRGHUV�S~EOLFV�PDWHL[RV�
(O�GHVHQYROXSDPHQW�G
HVWH�GUHW� FRQVWLWXFLRQDO� HV� WURED� HQ� OD�EDVH�GH� O
HVWDEOLPHQW� L� HO�GHVHQYROXSDPHQW�PDWHL[�GH� OD�SROtWLFD�G
DMXGHV�DOV�FHQWUHV�GRFHQWV�TXH�UHXQLVTXHQ�HOV�UHTXLVLWV� TXH� OD� OOHL� HVWDEOLVFD�� LPSRVDGD� SHU� OD� PDWHL[D� &RQVWLWXFLy� HQ� HO� VHX� DUWLFOH�������L��HVSHFLDOPHQW��HQ�OD�EDVH�GH�OD�FUHDFLy�GHO�UqJLP�GH�FRQFHUWV�HGXFDWLXV�DPE�HOV�FHQWUHV�SULYDWV�TXH�UHJL[�HQ�HO�QRVWUH�VLVWHPD�HGXFDWLX��&RP�GHFODUD�HQ�HVWH�SXQW�OD�/2���������GH���GH�MXOLRO��UHJXODGRUD�GHO�GUHW�D�O
HGXFDFLy��HQ�OD�VHXD�H[SRVLFLy�GH�PRWLXV��OD�SURJUDPDFLy�JHQHUDO�GH�O
HQVHQ\DPHQW�DWULEXwW�D�O
(VWDW�L�D�OHV�&RPXQLWDWV�DXWzQRPHV�KD� GH� GLULJLU�VH� SULPRUGLDOPHQW� D� DVVHJXUDU� WDQW� OD� FREHUWXUD� GH� OHV� QHFHVVLWDWV�HGXFDWLYHV�� SURSRUFLRQDQW� XQD� RIHUWD� DGHTXDGD� GH� OORFV� HVFRODUV�� FRP� OD� SRVVLELOLWDW�G
HVFROOLU�FHQWUH�GRFHQW�GLQWUH�GH�O
RIHUWD�GH�OORFV�HVFRODUV�JUDWXwWV��
(Q�HVWH�VHQWLW��HO�UqJLP�GH�FRQFHUWV�HVWDEOLWV�HQ�HO�QRVWUH�VLVWHPD�HGXFDWLX�HV�FRQILJXUD�FRP� XQ� LQVWUXPHQW� MXUtGLF� QHFHVVDUL� SHU� D� DTXHOOV� FHQWUHV� SULYDWV� TXH� GHVLWJHQ� VHU�VRVWLQJXWV� DPE� IRQV� S~EOLFV� L� LPSDUWLU� O
HGXFDFLy� EjVLFD� HQ� UqJLP� GH� JUDWXwWDW��3UHFLVDPHQW�SHU�DL[z��HVWRV�HV�GHILQL[HQ�FRP� OD�YLD� MXUtGLFD�TXH�KD�HVWDEOLW� OD�/2'(��DPE�EDVH�HQ�O
DUWLFOH������&(��SHU�D�JDUDQWLU�HO�GUHW�D�HOHJLU�FHQWUH�HGXFDWLX�GLVWLQW�GHOV�S~EOLFV�HQ�FRQGLFLRQV�GH�JUDWXwWDW��HQ�HO�FDV�GHOV�QLYHOOV�REOLJDWRULV��R�VXEYHQFLy�WRWDO�R�SDUFLDO�HQ�HO�FDV�GHOV�QLYHOOV�QR�REOLJDWRULV��$OKRUD�TXH�HVWH�V¶HULJL[�HQ�HO�PHFDQLVPH�GH�ILQDQoDPHQW� GH� O
HGXFDFLy�� HQFDPLQDW� D� GRQDU� VDWLVIDFFLy� D� OD� JUDWXwWDW� HQ� HOV� QLYHOOV�REOLJDWRULV�R�D�DIDYRULU�O
HIHFWLYLWDW�GHO�GUHW�D�O
HGXFDFLy�PLWMDQoDQW�O
DMXGD�S~EOLFD�HQ HOV�QLYHOOV�QR�REOLJDWRULV��
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/D�SRVVLELOLWDW�G
HOHFFLy�GHO�FHQWUH�HVFRODU�HV�FRQILJXUD��SHU�WDQW�L�VHJRQV�MD�KHP�YLVW�TXH�LQGLFDYD�OD�67&����������GH����MXOLRO��FRP�XQD�DXWqQWLFD�OOLEHUWDW�UHFRQHJXGD�DOV�SDUHV��TXH�� FRP� D� WDO�� QR� SRW� WUREDU�VH� VRWPHVD� D� OtPLWV� QL� WUDYHV� D� IL� GH� SURPRFLRQDU� XQ�GHWHUPLQDW�WLSXV�GH�FHQWUHV�
$�SDUWLU�G¶HVWHV�FRQVLGHUDFLRQV�� O
HVWDEOLPHQW�G
XQD�SROtWLFD�GH�GLVFULPLQDFLy SRVLWLYD�D�IDYRU�GHOV�FHQWUHV�S~EOLFV� LPSOLFD�� FRPSWDW� L�GHEDWXW��XQD� OLPLWDFLy�GHO�GUHW� D� OD� OOLXUH�HOHFFLy�GH�FHQWUH�HGXFDWLX�TXH��GLQV�O
RIHUWD�HVFRODU��V
KDMD�DWULEXwW�DOV�SDUHV��HQ�SUHWHQGUH�DPE�HOOD�L�VREUH�OD�EDVH�GH�OD�FRQFHVVLy�G
HVWRV�LQFHQWLXV��DFRQVHJXLU�OD�PDWULFXODFLy�GHOV�HVFRODUV�HQ�GHWHUPLQDWV�FHQWUHV�GRFHQWV�S~EOLFV�L�HQ�GHWULPHQW�G
XQV�DOWUHV�
&RPSWDW�L�GHEDWXW��HO�IRQDPHQW�DOÂOHJDW�HQ�HVWH�FDV�SHU�D�MXVWLILFDU�XQD�GHVLJXDOWDW�HQ�HO�WUDFWH� G
DTXHOOV� DOXPQHV� TXH� HV� SRJXHUHQ� WUREDU� HQ� XQD� VLWXDFLy� GH� SDUWLGD� VLPLODU��LPSOLFD�XQD� FRQWUDGLFFLy� DPE�XQ�GUHW� FRQVWLWXFLRQDO� �OOLEHUWDW� D� O
HOHFFLy� GH� FHQWUH�� HQ�HVWH� FDV�� GLVWLQW� GHO� S~EOLF�� FRP� D� IDFHWD� LQHVFLQGLEOHPHQW� LQWHJUDGD� HQ� HO� GUHW� D�O
HGXFDFLy� UHFRQHJXW� HQ� O
DUWLFOH� ��� &(��� TXH�� SHU� DL[z� PDWHL[�� QR� DSDUHL[� FRP� D�³VXILFLHQWPHQW�UDRQDEOH´�D�O
KRUD�GH�FRQILUPDU�HVWD�GLVFULPLQDFLy�
7HQLQW�HQ�FRPSWH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUW�����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��IRUPXOHP�D�O
$MXQWDPHQW�GH�;HOOD��9DOqQFLD��HO�VHJ�HQW�6XJJHULPHQW��³4XH�DGRSWH�WRWHV�OHV�PHVXUHV�TXH�FDOJXHQ�SHUTXq�OD�SROtWLFD�GH�EHTXHV�L�DMXGHV�D�O
HVWXGL�SHU�D�O
DOXPQDW�GHO�FROÂOHJL�FRQFHUWDW�³2EUHUHV�GHO�&RU�GH�-HV~V´��R�GH�TXDOVHYRO�DOWUH�FHQWUH�HGXFDWLX�GH�OD� ORFDOLWDW��HV�EDVH�HQ�FULWHULV�IRQDPHQWDWV�HQ�OHV�QHFHVVLWDWV�HFRQzPLTXHV�PDQLIHVWDGHV�SHOV� VROÂOLFLWDQWV�� GH�PDQHUD�TXH� O
DFFpV� D� O
HGXFDFLy�SXJD� VHU�SOHQDPHQW�JDUDQWLW�D�WRWV�HOV�DOXPQHV�HQ�FRQGLFLRQV�G
LJXDOWDW�HIHFWLYD´�
$L[t�PDWHL[�� G
DFRUG� DPE� OD� QRUPDWLYD� FLWDGD�� OL� DJUDwP�TXH� HQV� UHPHWD� HQ� HO� WHUPLQL�G
XQ�PHV��HO SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
5HVROXFLy� GH� OD� TXHL[D� Q~PHUR� ������� VREUH� GHQHJDFLy� G
XQD� SODoD� G
(GXFDFLy�,QIDQWLO� L�SRVWHULRU�DGMXGLFDFLy�G
XQD�DOWUD��HQ�HO�FHQWUH�HVFRODU�DVVHQ\DODW�FRP�D�VHJRQD�RSFLy�
6U��GLUHFWRU�
$FXVHP� UHFHSFLy� GHO� VHX� HVFULW� PLWMDQoDQW� HO� TXDO� HQV� LQIRUPD� VREUH� OD� TXHL[D� GH�UHIHUqQFLD�
&RP� YRVWp� VDS�� HO� 6U�� ������� HQ� HO� VHX� HVFULW� GH� TXHL[D�� VXEVWDQFLDOPHQW� H[SRVDYD� HOV�VHJ�HQWV�IHWV�L�FRQVLGHUDFLRQV�
4XH�HQ�HO�SURFpV�GH�PDWULFXODFLy�HQ�(GXFDFLy�,QIDQWLO�SHU�DO�SUHVHQW�FXUV�HVFRODU��HO�VHX�ILOO�'5+��YD�REWHQLU�XQD�SXQWXDFLy�GH�����SXQWV�HQ�HO�EDUHP�HIHFWXDGD�SHU�DO�&3�³3XUHVD�GH�0DUtD´�DVVHQ\DODW�FRP�D�SULPHUD�RSFLy�L�HQ�HO�&�3��³6DQWD�0DUtD´��GHVLJQDW�FRP�D�VHJRQD�RSFLy��L�TXH�ILQDOPHQW�OL�YD�VHU�DVVLJQDW�
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4XH�GLQV�GHO� WHUPLQL� L� HQ� OD� IRUPD�HVFDLHQW�� HO����GH� MXQ\�GH������YD� VROÂOLFLWDU�HQ� OD�&RQVHOOHULD�G
(GXFDFLy�XQ�DXJPHQW�GH�UDWLR�HQ�HO�&�3��3XUHVD�GH�0DUtD��VHQVH�TXH�KXL��L�D�SHVDU�GHO� WHPSV� WUDQVFRUUHJXW��KDMD� WLQJXW�FDS� UHVSRVWD�H[SUHVVVD�GH� O¶$GPLQLVWUDFLy�HGXFDWLYD��L�TXH�SUHFLVDPHQW�HQ�HVSHUDU�OD�UHVSRVWD�GH�O¶$GPLQLVWUDFLy�QR�YD�IRUPDOLW]DU�OD�PDWUtFXOD�GHO�VHX�ILOO�DO�&3�TXH�OL�YD�VHU�DVVLJQDW��L�D�KRUHV�G¶DUD�HO�[LTXHW�HVWj�VHQVH�PDWULFXODU�
(Q�FRQVLGHUDU�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�H[LJLWV��HVWD�YD�VHU�DGPHVD�D�WUjPLW��SHU�OD�TXDO�FRVD�YDP�VROÂOLFLWDU�LQIRUPH�D�HL[D�'LUHFFLy�7HUULWRULDO�
'H�O
,QIRUPH�UHEXW�GH�OD�'LUHFFLy�7HUULWRULDO�HV�GHGXw[�HO�VHJ�HQW�

� 4XH�OD�QR�DGMXGLFDFLy�G
XQD�SODoD�HQ�HO�&3�³3XUHVD�GH�0DUtD´�DO�QHQ�'5+�� HV� WURED� PRWLYDGD� SHU� O
DSOLFDFLy� GH� O
DUWLFOH� ��� GHO� 'HFUHW���������� GH� ��� GH� PDUo� �'2*9� ������������ SHU� SDUW� GHO� &RQVHOO�HVFRODU� GHO� &HQWUH�� 6HJRQV� HVWD� GLVSRVLFLy�� HQ� FDV� G
HPSDW� HQWUH�GLYHUVRV�VROÂOLFLWDQWV�G
XQD�SODoD��HO�GHVHPSDW�V¶KD�GH�IHU�DWHQHQW��HQ�SULPHU�OORF��D�OD�UHQGD��L�Wp�SUHIHUqQFLD�OD�TXH�UHVXOWD�PpV�EDL[D��
� 4XH�HO�PRWLX�GH�OD�QR�DGPLVVLy�YD�VHU�FRPXQLFDW�DO�6U��������
� 4XH� OD� &RPLVVLy� G
(VFRODULW]DFLy� OL� YD� DGMXGLFDU� XQD� SODoD� HQ� HO�&HQWUH�TXH�DSDUHL[LD�FRP�D�VHJRQD�RSFLy�HQ�HO�VHX�HVFULW�GH�VROÂOLFLWXG�GH�PDWUtFXOD��&ROÂOHJL�&RQFHUWDW�³6DQWD�0DUtD´��
� 4XH��GLQV�GHO�WHUPLQL�L�HQ�OD�IRUPD�HVFDLHQW��O
LQWHUHVVDW�YD�VROÂOLFLWDU�HO����GH�MXQ\�GH������D�OD�&RQVHOOHULD�G
(GXFDFLy��XQ�DXJPHQW�GH�OD�UDWLR�HQ�HO�&ROÂOHJL�&RQFHUWDW�³3XUHVD�GH�0DUtD´�
� 4XH� HVWH� DXJPHQW� QR� YD� VHU� FRQFHGLW� HQ� FDS� PRPHQW� SHU� DO� FXUV�DFDGqPLF�����������
� 4XH�HO�6U��������QR�YD�IRUPDOLW]DU�OD�PDWUtFXOD�HQ�HO�&HQWUH�TXH�OL�KDYLD�HVWDW DGMXGLFDW��&&�³6DQWD�0DUtD´��
� 4XH��QR�REVWDQW�DL[z��HO�QHQ�HV�YD�PDWULFXODU�HQ�HO�&3�³5DTXHO�3D\i´��L�DVVLVWLD�UHJXODUPHQW�D�FODVVH�HQ�HVWH�

'HO� VHX� LQIRUPH� YDP� GRQDU� WUDVOODW� D� O
DXWRU� GH� OD� TXHL[D�� TXH� HQWUH� DOWUHV� T�HVWLRQV�UHIHULGHV�D�OHV�FLUFXPVWjQFLHV�GH�O
HVFRODULW]DFLy�GHO�QHQ�HQ�HO�&3�³5DTXHO�3D\i´��DOÂOHJD�TXH�QR�KD�UHEXW�FDS�FRQWHVWDFLy�DO�VHX�HVFULW�GH����GH�MXQ\�GH������
3HO�TXH�ID�DO� IRQV�GH� O
DVVXPSWH��GHQHJDFLy�G
XQD�SODoD�HQ�HO�&&�³3XUHVD�GH�0DUtD´� L�SRVWHULRU� DGMXGLFDFLy� G
XQD� SODoD� HQ HO� &&� ³6DQWD�0DUtD´�� VHJRQD� RSFLy� HOHJLGD� SHU�O
LQWHUHVVDW� HQ� OD� VHXD� VROÂOLFLWXG� GH� PDWUtFXOD�� QR� V
DSUHFLD� O
H[LVWqQFLD� G
DFWXDFLRQV�S~EOLTXHV�TXH�YXOQHUHQ� HOV�GUHWV� FRQVWLWXFLRQDOV� L�R� HVWDWXWDULV� GH� O
DXWRU�GH� OD�TXHL[D��DWpV� TXH� HQ� OD� LQVWUXFFLy� GH� O
H[SHGLHQW� V
KDQ� UHVSHFWDW� OHV� UHJOHV� SURFHGLPHQWDOV� L� GH�IRQV�DPDWHQWV�SHU�OD�QRUPDWLYD�YLJHQW�UHIHUHQW�D�DL[z�
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1R� REVWDQW� DL[z� L� VHQVH� SHUMXt� GHO� TXH� KHP� GLW�� GHO� VHX� ,QIRUPH� L� GH� OHV� DOÂOHJDFLRQV�UHDOLW]DGHV�SHU�O
LQWHUHVVDW��HV�GHVSUpQ�TXH�O
HVFULW�SUHVHQWDW�SHO�6U��������DPE�GDWD����GH�MXQ\�GH������QR�YD�WHQLU�UHVSRVWD�H[SUHVVD�
&RP�TXH�O
DFWXDFLy�GHVFULWD��OD�WDUGDQoD�D�FRQWHVWDU�D�O
HVFULW�GHO�6U���������SRGULD�QR�VHU�SURX�UHVSHFWXRVD�DPE�HOV�GUHWV�GHO�SURPRWRU�GH�OD�TXHL[D��OL�GHPDQH�TXH�FRQVLGHUH HOV�DUJXPHQWV� TXH�� FRP� D� IRQDPHQW� GH� OD� 5HFRPDQDFLy� DPE� OD� TXDO� FRQFORHP�� D�FRQWLQXDFLy�OL�H[SRVH�
/
DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GH� UqJLP� MXUtGLF� L� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��L�OD�VHXD�PRGLILFDFLy�SRVWHULRU�FRQWLQJXGD�HQ�OD�/OHL �������GH����GH�JHQHU��HVWDEOL[�TXH��³HO�WHUPLQL�Pj[LP�SHU�D�UHVROGUH�OHV�VROÂOLFLWXGV�TXH�HV�IRUPXOHQ�SHOV� LQWHUHVVDWV� VHUj� HO� TXH� UHVXOWH� GH� OD� WUDPLWDFLy� GHO� SURFHGLPHQW� DSOLFDEOH� HQ� FDGD�FDV��4XDQ�OD�QRUPD�GH�SURFHGLPHQW�QR�IL[H�WHUPLQLV��HO�WHUPLQL�Pj[LP�GH�UHVROXFLy�VHUj�GH���PHVRV´�
(O�GUHW�D�REWHQLU�XQD�UHVROXFLy�VREUH�HO�TXH�KRP�GHPDQD�D�O
$GPLQLVWUDFLy�LPSRVD�D�HVWD�XQ� WHUPLQL� Pj[LP� SHU� D� UHVROGUH�� DPE� OD� ILQDOLWDW� G
HYLWDU� HVSHUHV� LQWHUPLQDEOHV� GHO�FLXWDGj�� VRWD�SHQD�G
DSOLFDU� UHJOHV�GHO� VLOHQFL� SRVLWLX�R�QHJDWLX��&ODUDPHQW�KR� IRUPXOD�O
H[SRVLFLy�GH�PRWLXV�GH�OD�FLWDGD�/OHL�³HO�VLOHQFL�DGPLQLVWUDWLX��SRVLWLX�R�QHJDWLX��QR�KD�GH� VHU� LQVWLWXW� MXUtGLF� QRUPDO�� VLQy� OD� JDUDQWLD� TXH� LPSHGLVFD� TXH� HOV� GUHWV� GHOV�SDUWLFXODUV� HV�EXLGHQ�GH� FRQWLQJXW�TXDQ� OD� VHXD�$GPLQLVWUDFLy�QR� DWHQJD� HILFDoPHQW� L�DPE�OD�FHOHULWDW�DGHTXDGD�OHV�IXQFLRQV�SHU�D�OHV�TXDOV�V
KD�RUJDQLW]DW´�
/
$GPLQLVWUDFLy�HVWj�REOLJDGD�D�UHVSRQGUH�DO�FLXWDGj�TXH�DFXGL[�D�HOOD��L�QR�KD�GH�GRQDU�PpV�GHO� TXH�SRW� L� KD�GH� IHU�� SHUz� WDPSRF�PHQ\V�GHO� TXH� UDRQDEOHPHQW�SRW� HVSHUDU�VH�G¶HOOD��L�HO�PtQLP�TXH�KD�G
RIHULU�DO�FLXWDGj�pV�XQD�UHVSRVWD�GLUHFWD��UjSLGD��H[DFWD�L�OHJDO��(VWHP�� GRQFV�� GDYDQW� XQD� GH� OHV� PDQLIHVWDFLRQV� OHJLVODWLYHV� GHO� GUHW� D� REWHQLU� XQD�UHVROXFLy�H[SUHVVD�GLQV�GH�WHUPLQL�
/
REOLJDFLy�DGPLQLVWUDWLYD�GH�FRPSOLU�HVFUXSRORVDPHQW�DPE�OHV�QRUPHV�TXH�UHJL[HQ�HOV�SURFHGLPHQWV�� WHQLQW� OD� Pj[LPD� FXUD� GH� WRWV� HOV� WUjPLWV� TXH� FRQVWLWXw[HQ� O
H[SHGLHQW��SURYp�GLUHFWDPHQW�GHO�PDQDPHQW�FRQVWLWXFLRQDO�GH�O
DUW������G
XQD�$GPLQLVWUDFLy�HILFDo�TXH�VHUYL[�DPE�REMHFWLYLWDW�HOV�LQWHUHVVRV�JHQHUDOV�L�TXH�DFWXD�DPE�VXEPLVVLy�SOHQD�D�OD�OOHL�L�DO�GUHW��XQD�VXEPLVVLy�TXH�V
DUWLFXOD�PLWMDQoDQW�OD�VXEPLVVLy�GH�O
DFWXDFLy�S~EOLFD�DO�SURFHGLPHQW� DGPLQLVWUDWLX� HVWDEOLW� SHU� OD� /OHL� L� VHJRQV� HOV� SULQFLSLV� JDUDQWLWV� SHU� OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�HO�VHX�DUW������
7HQLQW�HQ�FRPSWH�WRW�HO�TXH�DQWHFHGL[�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�HQ�O
DUW�����GH�OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy��UHFRPDQH�D�HVWD�&RQVHOOHULD�TXH�HQ�VLWXDFLRQV�FRP�O
DQDOLW]DGD�V
H[WUHPHQ�DO�Pj[LP� HOV� GHXUHV� OHJDOV� TXH� V
H[WUDXHQ� GH� O
DUW�� ��� GH� OD� /OHL� ��������� GH� ��� GH�GHVHPEUH��GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
$L[t�PDWHL[�� G
DFRUG� DPE� OD� QRUPDWLYD� FLWDGD�� OL� DJUDwP TXH� HQV� UHPHWD� HQ� HO� WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
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5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�VLWXDFLy�G
XQD�DOXPQD�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�TXH�YD�HVJRWDU� OHV�FRQYRFDWzULHV�RUGLQjULHV��H[WUDRUGLQjULHV� L�OD� GH� JUjFLD� SHU� D� FXUVDU�� D� (O[�� XQ� &LFOH� )RUPDWLX� GH� )RUPDFLy� 3URIHVVLRQDO�(VSHFtILFD�GH�*UDX�0LWMj�
,OÂOP��6U��
/D�TXHL[D�GH�UHIHUqQFLD�HV�YD�LQLFLDU��G
RILFL��HO�SDVVDW�GLD���GH�GHVHPEUH��VL�Ep�HO����GH�JHQHU�VHJ�HQW��HO�6U��������YD�IRUPXODU�XQD�TXHL[D�VREUH�OD�VLWXDFLy�HQ�TXq�HV�WUREDYD�OD�VHXD�ILOOD�,*7��(VWD�~OWLPD�TXHL[D�HV�YD�DFXPXODU�D�OD�SULPHUD�
$PE�UHODFLy�D� DL[z�DQWHULRU� V
KD� UHEXW� HQ�HVWD� ,QVWLWXFLy�HO� VHX�HVFULW�GHO� SDVVDW����GH�JHQHU�L�GH�OD�GRFXPHQWDFLy�TXH�FRQVWD�HQ�O
H[SHGLHQW�L�GH�WRWHV�OHV�DFWXDFLRQV�HV�GHGXw[�TXH� ,*7� FXUVD� HQ� O¶,(6� ³&DUU~V´� G
(O[� XQ� &LFOH� )RUPDWLX� GH� )RUPDFLy� 3URIHVVLRQDO�(VSHFtILF�GH�JUDX�PLWMj�GH�3UHLPSUHVVLy�HQ $UWV�*UjILTXHV�� L�HO� FXUV�DFWXDO�pV�HO�TXDUW�TXH�ID�HO�SULPHU�PzGXO�GHOV�GRV�HQ�TXq�V
KD�GLYLGLW�HO�SULPHU�FXUV�FRP�D�FRQVHT�qQFLD�GH�O
DGDSWDFLy�FXUULFXODU�TXH�VH�OL�KD�UHDOLW]DW��GH�PDQHUD�TXH�KD�HVJRWDW�OD�FRQYRFDWzULD�RUGLQjULD�� O¶H[WUDRUGLQjULD� L� OD� GH� JUjFLD�� $L[z� KD� HVWDW� D� FDXVD� TXH� O¶DOXPQD� Wp� XQD�GHILFLqQFLD�DXGLWLYD�VHYHUD�
$FWXDOPHQW� ,*7� Wp� ��� DQ\V� G
HGDW� L�� VHJRQV� HO� SDUHU� GHOV� VHXV� SDUHV�� O
$GPLQLVWUDFLy�HGXFDWLYD�QR�KD�SRVDW�HOV�PLWMDQV�QHFHVVDULV�SHUTXq�,*7�SXJD�VXSHUDU�OD�VHXD�GHILFLqQFLDDXGLWLYD� L� UHDOLW]DU�XQ�DSURILWDPHQW�DGHTXDW�GHOV�VHXV�HVWXGLV��&RQVWD��QR�REVWDQW�DL[z��TXH�KD�HVWDW�REMHFWH�GH�OHV�DGDSWDFLRQV�FXUULFXODUV�D�TXq�V
KD�IHW�UHIHUqQFLD��FRP�WDPEp�TXH�DO�PHV�GH�GHVHPEUH�GH������WHQLD�WUHV�SURIHVVRUV�GH�VXSRUW�GH�O¶HVSHFLDOLWDW�GXUDQW�XQD�KRUD�OD�VHWPDQD�FDGDVFXQ�L�TXH�HUD�DVVLVWLGD�WUHV�KRUHV�VHWPDQDOV�SHU�XQ�ORJRSHGD��8Q�PHV�GHVSUpV�HV�PDQWHQLD�HO�VXSRUW�WXWRULDO�L�HV�YDQ�GXSOLFDU�OHV�KRUHV�GH�ORJRSHGD��TXH�YDQ�SDVVDU�GH���D���
(O� SURPRWRU� GH� OD� TXHL[D� KD� SUHVHQWDW� XQ� HVFULW� HO� �� GH� PDUo� SDVVDW� HQ� HO� TXDO� HV�SUHJXQWD� SHU� OD� SRVVLELOLWDW� GH� SRVDU� XQ� SURIHVVRU� GH� VXSRUW� L� VHJXLU� XQD� DGDSWDFLy�FXUULFXODU�
/D� /OHL� ��������� GH� �� G
DEULO�� G¶LQWHJUDFLy� VRFLDO� GHOV� PLQXVYjOLGV�� GLVSRVD� TXH� HOV�PLQXVYjOLGV�KDQ�G¶LQWHJUDU�VH�HQ�HO�VLVWHPD�RUGLQDUL�GH�O
HGXFDFLy�JHQHUDO��L�KDQ�GH�UHEUH�HOV� SURJUDPHV� GH� VXSRUW� L� UHFXUVRV� TXH� HVWD� /OHL� UHFRQHL[�� '
DOWUD� EDQGD�� OD� /OHL�2UJjQLFD��������� GH���G
RFWXEUH�� G
RUGHQDFLy� JHQHUDO� GHO� VLVWHPD�HGXFDWLX�� RUGHQD� DOV�SRGHUV�S~EOLFV�HO�GHVHQYROXSDPHQW�G
DFFLRQV�FRPSHQVDWzULHV�DPE�UHODFLy�D�OHV�SHUVRQHV�TXH�HV�WUREHQ�HQ�VLWXDFLRQV�GHVIDYRUDEOHV��DUW���������,�OD�/OHL�2UJjQLFD�����������GH����GH� GHVHPEUH�� GH� TXDOLWDW� GH� O
HGXFDFLy� UHFRQHL[� DOV� DOXPQHV� HO� GUHW� D� UHEUH� DMXGHV� L�VXSRUWV� SHU� D� FRPSHQVDU� HOV� VHXV� GHVDYDQWDWJHV�� HVSHFLDOPHQW� HQ� FDV� GH� QHFHVVLWDWV�HGXFDWLYHV� HVSHFLDOV� �DUW�� ����I��� HO� TXH� HV� GHVHQYROXSD� HQ� HOV� DUWLFOHV� ��� L� VHJ�HQWV��5HODWLXV�DOV�DOXPQHV�DPE�QHFHVVLWDWV�HVSHFLDOV�
(Q� O
jPELW� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� HO� 'HFUHW� ��������� GH� ��� GH� PDUo�� UHJXOD�O
DWHQFLy�GH�O
DOXPQDW�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV��HO�TXDO�pV�G
DSOLFDFLy�D�WRWV�HOV�FHQWUHV�GRFHQWV�L�SURJUDPHV�IRUPDWLXV�VRVWLQJXWV�DPE�IRQV�S~EOLFV��DUW������(QWUH�HOV�
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SULQFLSLV�UHFWRUV�HV�GHVWDTXHQ�HO�GH�O
HOLPLQDFLy�GH�OHV�EDUUHUHV�GH�OD�FRPXQLFDFLy��DUW��������� L� HOV� FHQWUHV� VyQ� GRWDWV� DPE� HVWD� ILQDOLWDW� DPE� UHFXUVRV�� PLWMDQV� L� VXSRUWV�FRPSOHPHQWDULV� DOV� JHQHUDOV� �DUW�� ���� /
DGDSWDFLy� FXUULFXODU� HVWj� SUHYLVWD� SHU� D�IOH[LELOLW]DU�� DPE� FDUjFWHU� H[FHSFLRQDO�� HO� SHUtRGH� G
HVFRODULW]DFLy� REOLJDWzULD� SHU� D�O
DOXPQDW� DPE� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV�� L� HV� SUHYHXHQ� VXSRUWV� H[WUDRUGLQDULV��DUWV����L����
(QFDUD�TXH�O
DUWLFOH���GHO�'HFUHW�HVPHQWDW�QR�ID�GLVWLQFLRQV�HQWUH�QLYHOOV�G
HQVHQ\DPHQW��O
DUWLFOH� ��� HV� UHIHUL[� H[SUHVVDPHQW� D� O
HQVHQ\DPHQW� SRVW�REOLJDWRUL� L� OL� pV�� SHU� WDQW��G¶DSOLFDFLy�D�HVWD�� ,�DL[t�V
LQGLFD�TXH�HOV�DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�SRGUDQ�VHJXLU�HVWXGLV�GH�)RUPDFLy�3URIHVVLRQDO�HVSHFtILFD�GH�JUDX�PLWMj�L�VXSHULRU��DPE�OHV�DGDSWDFLRQV�HQ�HOV�PzGXOV�L FLFOHV�TXH�FRUUHVSRQJXHQ��DUW������
(O� GHVHQYROXSDPHQW� GHO� 'HFUHW� �������� HV� YD� SURGXLU� D� WUDYpV� GH� O
2UGUH� GH� OD�&RQVHOOHULD�GH�&XOWXUD�L�(GXFDFLy�GH����GH�MXOLRO�GH������SHU�DO�VHJRQ�FLFOH�G
HGXFDFLy�LQIDQWLO�L�HGXFDFLy�SULPjULD��(VWD�~OWLPD�2UGUH��FRP TXH�QR�Q¶KL�KD�XQD�DOWUD�HVSHFtILFD�SHU�D�O
HGXFDFLy�VHFXQGjULD�REOLJDWzULD�L�IRUPDFLy�SURIHVVLRQDO�HVSHFtILFD��pV�G
DSOLFDFLy�D�HVWRV�~OWLPV�FLFOHV�SHU�DQDORJLD�L�SHU�KDYHU�KR�DSOLFDW�DL[t� OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy� L�(VSRUW��(Q�HIHFWH�� O
LQIRUPH�G
HVWD�'LUHFFLy�7HUULWRULDO� ID� UHIHUqQFLD� D�XQHV�LQVWUXFFLRQV� GH� OD� 'LUHFFLy� *HQHUDO� G
(QVHQ\DPHQW� TXH� V
DFRPSDQ\HQ� L� UHIHUL[HQ� DO�WHPSV� L� IUHT�qQFLD� G
DVVLVWqQFLD� G
DOXPQHV� DPE� SUREOHPHV� G
DXGLFLy� L�R� OOHQJXDWJH��(VWHV�LQVWUXFFLRQV�QR�VyQ�WDOV��VLQy�TXH IRUPHQ�SDUW�GH�O
2UGUH�GH����GH�VHWHPEUH�FLWDGD�TXH� HQ� OD� VHXD� GLVSRVLFLy� ��� HV� UHIHUL[� DO�PHVWUH� G
HGXFDFLy� HVSHFLDO� GH� O
HVSHFLDOLWDW�G
DXGLFLy�L�OOHQJXDWJH�L�HQ�HO�SXQW���V
DVVHQ\DOHQ��FRP�D�RULHQWDFLy��OHV�VHVVLRQV�G
DWHQFLy�D�O
DOXPQDW�TXH�HV�IL[HQ�HQ���VHWPDQDOV�SHU�DOV�GHILFLHQWV�DXGLWLXV�VHYHUV�L�SURIXQGV�
,*7� YD� FXUVDU� O
HQVHQ\DPHQW� REOLJDWRUL� FRUUHFWDPHQW� D� SHVDU� GH� OD� VHXD� GHILFLqQFLD�DXGLWLYD��KD�VLJXW�TXDQ�V
KD�PDWULFXODW�HQ�XQ�FLFOH�GH�IRUPDFLy�SURIHVVLRQDO�HVSHFtILFD�GH�JUDX�PLWMj�TXDQ�V
KDQ�SRVDW�GH�PDQLIHVW�HOV�SUREOHPHV�SHU�D�WUDXUH�DYDQW�HOV�HVWXGLV��1R�KHP�G¶REYLDU�TXH�HO�PzGXO�HOHJLW��SUHLPSUHVVLy�HQ�DUWV�JUjILTXHV��Wp�XQ�����GH�IUDFjV�L�V
LPSDUWL[� VRODPHQW� HQ� GRV� FHQWUHV� GH� WRWD� OD� FRPXQLWDW� YDOHQFLDQD� �O¶,(6� ³&DUU~V´� L�³3URIHVVRU�-RVp�9LJXHU´���GH�PDQHUD�TXH�HV�SRW�FRQVLGHUDU�TXH�HVWH�FLFOH�FRPSRUWD�XQD�FHUWD� FRPSOH[LWDW�� 7DQPDWHL[�� DL[z� QR� KD� GH� VHU� REVWDFOH� SHUTXq� HOV� DOXPQHV� DPE�QHFHVVLWDWV� HVSHFLDOV� WLQJXHQ� GUHW� D� FXUVDU�OR� L� JDXGLU�� SHU� D� DL[z�� GH� OHV� DGDSWDFLRQV�QHFHVVjULHV��(Q�HO�SUHVHQW�FDV�O
DGDSWDFLy�FXUULFXODU�KD�TXHGDW�DFUHGLWDGD�SHO�IHW�GH�VHU�HO�SUHVHQW� HO� TXDUW� DQ\� TXH� FXUVD� HO� FLFOH�� $�PpV�� GHV� GH� GDWHV� UHFHQWV�� Wp� HO� VXSRUW� GH�ORJRSHGD�GXUDQW���KRUHV� VHWPDQDOV� L�GH� WUHV� WXWRUV�GH� O
HVSHFLDOLWDW�TXH�FXUVD�XQD�KRUD�VHWPDQDO�FDGDVFXQ�
1R�pV�SRVVLEOH�DYDOXDU�HQ�HVWH�PRPHQW�HO�TXH�KDJXHUD�RFRUUHJXW�VL�HOV�VXSRUWV�DFWXDOV�V
KDJXHUHQ�SUHVWDW�DPE�DQWHULRULWDW��VREUHWRW�HO�GHO� ORJRSHGD�� OHV�VHVVLRQV�GHO�TXDO�HUHQ�LQIHULRUV� D� OHV�TXH�� DPE� FDUjFWHU�RULHQWDWLX�� V
LQGLTXHQ� HQ� O
2UGUH�GH� OD�&RQVHOOHULD�GH�&XOWXUD� L� (GXFDFLy� GH� ��� GH� MXOLRO� GH� ������ $YXL� HVWHV� VHVVLRQV� VyQ� VXSHULRUV� D� OD�PLWMDQD��SHUz�SUREDEOHPHQW�YDQ�KDYHU�G¶HVWDEOLU�VH�DEDQV�
'
DOWUD�EDQGD��HV� WURED� D� IDOWDU�HO�GHVHQYROXSDPHQW�GHO�'HFUHW���������SHU�DOV�QLYHOOV�G
HGXFDFLy�VHFXQGjULD�REOLJDWzULD�L�IRUPDFLy�SURIHVVLRQDO�HVSHFtILFD��MD�TXH�HOV�DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�QHFHVVLWHQ� VXSRUWV�GLIHUHQWV� VHJRQV� OD� VHXD�HGDW� L�
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PDGXUDFLy��SHU�H[HPSOH�HQ�HO�FDV�GH�GqILFLWV�DXGLWLXV�HQ�HOV�SULPHUV�DQ\V�LPSRUWD�PpV�OD�FRPXQLFDFLy�TXH�OD�FRPSUHQVLy�
(Q� FRQVHT�qQFLD�� OL� VXJJHULVF� TXH� VHPSUH� TXH� HOV�PLWMDQV� HFRQzPLFV� L� KXPDQV� GH� OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�(VSRUW�KR�SHUPHWHQ��KDQ�GH�SUHVWDU�VH�VHQVH�GLODFLy�HOV� VXSRUWV� QHFHVVDULV� DOV� DOXPQHV� DPE� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV� L� OL� UHFRPDQH�TXH� DGRSWH� OHV� LQLFLDWLYHV� QHFHVVjULHV� SHUTXq� HV� SURPXOJXH� XQD� RUGUH� TXH� UHJXOH�O
DWHQFLy� HGXFDWLYD� D� O
DOXPQDW� DPE� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV� HQ� HGXFDFLy�VHFXQGjULD�REOLJDWzULD�L�IRUPDFLy�SURIHVVLRQDO�HVSHFtILFD�
'H�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�VL�DFFHSWD�R�QR HO�VXJJHULPHQW�L�OD�UHFRPDQDFLy�TXH�HV�UHDOLW]D�R�VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�ORV�
,9�� 6$1,7$7
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
2ILFL� Q~P�� ���������� VREUH� OD� VLWXDFLy� GH�O
DVVLVWqQFLD�VDQLWjULD�DOV�QHQV�HQ�O
jPELW�KRVSLWDODUL�
³,OÂOP��6U��
$FXVHP� UHFHSFLy� GHO� VHX� HVFULW� GH� GDWD� ��� GH� JHQHU� GH� ������PLWMDQoDQW� HO� TXDO� HQV�LQIRUPD�DPE�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD��
&RP� 9�,�� VDS�� HO� SDVVDW� PHV� GH� GHVHPEUH� HVWD� ,QVWLWXFLy� YD� REULU� XQD� TXHL[D� G
RILFL�WHQGHQW�D�FRPSURYDU�OD�VLWXDFLy�GH�O
DVVLVWqQFLD�VDQLWjULD�DOV�QHQV�HQ�O
jPELW�KRVSLWDODUL��VREUHWRW�G
DTXHOOV�PHQRUV�TXH�SUHFLVDYHQ�WUDFWDPHQWV�GH�OODUJ�LQJUpV��
(Q� HVWH� VHQWLW�� L� DPE� OD� ILQDOLWDW� GH� FRQpL[HU� OD� VLWXDFLy� GHOV� 6HUYHLV� GH�3HGLDWULD� GHOV�&HQWUHV�+RVSLWDODULV�GHSHQGHQWV�GH�OD�&RQVHOOHULD�GH�6DQLWDW��HOV�YDP�VROÂOLFLWDU�TXH�HQV�FRQFUHWDUHQ�HOV�DVSHFWHV�VHJ�HQWV��
3ULPHU�� 5HODFLy� GH� 6HUYHLV� GH� 3HGLDWULD� TXH� FRPSWHQ� DPE� 8QLWDWV� GH� 9LJLOjQFLD�LQWHQVLYD��8&,��GH�1RXQDWV�L�3HGLjWULTXHV��
6HJRQ��'LQV�OHV�UHIHULGHV�8&,��LQWHUHVVDYD�FRQpL[HU�HO�QRPEUH�GH�OOLWV�R�OORFV��EUHVVROV�L�LQFXEDGRUHV��GH�TXq�GLVSRVDYHQ�HVWRV�VHUYHLV��
7HUFHU��3HUVRQDO�DGVFULW�D�HVWHV�8QLWDWV��
4XDUW�� 1RPEUH� GH� QHQV� TXH� KDQ� KDJXW� GH� VHU� DWHVRV� HQ� OD� 8&,� GH� 1RXQDWV� L� 8&,�SHGLjWULTXHV�GXUDQW�HOV�GRV�~OWLPV�DQ\V�������L��������
&LQTXp� &RQFHUWV�DPE�FOtQLTXHV�SULYDGHV�D�IL�GH�SUHVWDU�HVWD�DVVLVWqQFLD��
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6LVp�� $FWXDFLRQV� TXH� WHQLD� SUHYLVWD� HVWD� &RQVHOOHULD� D� IL� GH� PLOORUDU� HVWD� DVVLVWqQFLD�VDQLWjULD��SUHYLVLRQV�GH�IXWXU���
8QD�YHJDGD�UHEXW�HO�VHX�LQIRUPH��UHVROHP�O
H[SHGLHQW�DPE�OHV�GDGHV�TXH�FRQVWHQ�HQ�HVWH��SHUz� DEDQV� YROHP� H[SRVDU�OL� HOV� DUJXPHQWV� TXH�� FRP� D� IRQDPHQW� DO� VXJJHULPHQW� DPE�TXq�FRQFORHP��OL�H[SRVHP�VHJXLGDPHQW��
&RP� 9�,�� FRQHL[�� HQ� HOV� ~OWLPV� DQ\V� V
KD� SURGXwW� XQ� LQFUHPHQW� HQ� HO� QRPEUH� GH�QDL[HPHQWV�GH�QHQV��PROWV�G
HOOV�DPE�PHQ\V�GH����VHWPDQHV�GH�JHVWDFLy��SUHPDWXUV��R�TXH�D�SHVDU�GH�QjL[HU�HQ�WHPSV�GH�JHVWDFLy�QRUPDO�����VHWPDQHV�R�DPE�XQ�PDUJH�GH���VHWPDQHV�DEDQV�L�GHVSUpV�G
HVWD�GDWD��SUHVHQWHQ�SUREOHPHV�TXH�QHFHVVLWHQ�XQ�WUDFWDPHQW�DVVLVWLW��
(VWHV�FRPSOLFDFLRQV�HQ�HOV�QDL[HPHQWV�QHFHVVLWHQ�XQD�DWHQFLy�VDQLWjULD�HVSHFLILFD��TXH�PROWHV�YHJDGHV�FRPSRUWHQ�SHUtRGHV�GH�OODUJV�LQJUHVVRV�KRVSLWDODULV��
(VWH� IHW� ID� QHFHVVDUL� TXH� HOV� &HQWUHV� KRVSLWDODULV� GLVSRVHQ� G¶XQD� GRWDFLy� PDWHULDO� L�SHUVRQDO�VXILFLHQW�SHUTXq�HVWRV�QHQV�VLJXHQ�DWHVRV��pV�SHU�DL[z�TXH�GLQV�HOV�6HUYHLV�GH�3HGLDWULD�G
DOJXQV�+RVSLWDOV�KL�KD�8&,�GH�1RXQDWV��
'
DOWUD� EDQGD�� L� D� IL� GH� FRPSOHWDU� O
HVWXGL� GH� OD� T�HVWLy�� HV� ID� QHFHVVDUL� FRQpL[HU�O
DVVLVWqQFLD�VDQLWjULD��HQ� O
jPELW�KRVSLWDODUL��GHOV�QHQV�G
HGDW�SHGLjWULFD� �HVWRV�� ODFWDQWV�ILQV�D����DQ\V��D�WUDYpV�GH�OHV�GHQRPLQDGHV�8&,�3HGLjWULTXHV��
1R�KL�KD�GXEWH�TXH� HOV�QRXQDWV� L� WRWV�HOV�QHQV� VyQ�SHUVRQHV� DPE�XQV�GUHWV�HVSHFtILFV��TXH�� D� GLIHUqQFLD� GHOV� DGXOWV�� QR� SRGHQ� UHFODPDU� QL� H[LJLU�� (VWRV� GUHWV� LPSRVHQ� DOV�3RGHUV�3~EOLFV�XQ�FRQMXQW�GH�GHXUHV�L�REOLJDFLRQV��
(Q� HVWH� VHQWLW� OD� 'HFODUDFLy� 8QLYHUVDO� GH� 'UHWV� +XPDQV� GH� OHV� 1DFLRQV� 8QLGHV� ID�UHIHUqQFLD�D�OHV�HWDSHV�GH�OD�YLGD�TXDQ�HV�UHIHUL[�DO�IHW�TXH��
³WRWV�HOV�pVVHUV�KXPDQV�QDL[HQ�OOLXUHV�L�LJXDOV�HQ�GLJQLWDW�L�GUHWV´��
'
DOWUD�EDQGD��OD�&RQYHQFLy�VREUH�HOV�GUHWV�GHO�QHQ��UDWLILFDGD�SHU�O
$VVHPEOHD�*HQHUDO�GH� OHV� 1DFLRQV� 8QLGHV� HQ� OD� VHXD� 5HVROXFLy� ������� GH� ��� GH� QRYHPEUH� GH� ������ L�UDWLILFDW�SHU�(VSDQ\D�PLWMDQoDQW�LQVWUXPHQW�GH����GH�QRYHPEUH�GH�������HVWDEOL[�HQ�HO�VHX�DUW�������TXH��
³(OV�(VWDWV�SDUW�UHFRQHL[HQ�HO�GUHW�GHO�QHQ�DO�JDXGL�GHO�PpV�DOW�QLYHOO�SRVVLEOH�GH�VDOXW�L�D�VHUYHLV�SHU�D�WUDFWDPHQW�GH�PDODOWLHV�L�UHKDELOLWDFLy�GH�OD�VHXD�VDOXW��(OV�(VWDWV�SDUWV�KDQ�G¶HVIRUoDU�VH�SHU�DVVHJXUDU�TXH�FDS�QHQ�VLJD�SULYDW�GHO�VHX�GUHW�DO�JDXGL�G
HVWRV�VHUYHLV�VDQLWDULV´��
(Q�O
jPELW�(XURSHX��OD�&DUWD�GHOV�'UHWV�)RQDPHQWDOV�GH�OD�8QLy�(XURSHD�VLJQDGD�D�1LoD�HO���GH�GHVHPEUH�GH�O
DQ\�������DYDQWVDOD�GH�OD�IXWXUD�&RQVWLWXFLy�(XURSHD��HVWDEOL[�HQ�HO�VHX�DUW�����TXH�
³HOV�PHQRUV�WHQHQ�GUHW�D�OD�SURWHFFLy�L�D�OHV�FXUHV�QHFHVVjULHV�SHU�DO�VHX�EHQHVWDU´��
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L�DIHJL[�HQ�HO�VHX�DUW�����TXH�
³4XDOVHYRO�SHUVRQD�Wp�GUHW�D�OD�SUHYHQFLy�VDQLWjULD�L�D�EHQHILFLDU�VH�GH�O
DWHQFLy�VDQLWjULD�HQ�OHV�FRQGLFLRQV�HVWDEOLGHV�SHU�OHV�OHJLVODFLRQV�L�OHV�SUjFWLTXHV�QDFLRQDOV��(Q�GHILQLU�VH�L� H[HFXWDU�VH� WRWHV� OHV� SROtWLTXHV� L� DFFLRQV� GH� OD� XQLy�� HV� JDUDQWLUj� XQ� DOW� QLYHOO� GH�SURWHFFLy�GH�OD�VDOXW�KXPDQD´��
(Q�HO�QRVWUH�SDtV��OD�&RQVWLWXFLy�HVSDQ\ROD�GH������QR�QRPpV�HQFRPDQD�HQ�HO�VHX�DUW�����DOV�SRGHUV�S~EOLFV�OD�SURWHFFLy�GH�OD�VDOXW��VLQy�TXH�HQ�HO�VHX�DUW�������HVWDEOL[�TXH��
³HOV�QHQV�JDXGLUDQ�GH�OD�SURWHFFLy�SUHYLVWD�HQ�HOV�DFRUGV�LQWHUQDFLRQDOV�TXH�YHWOHQ�SHOV�VHXV�GUHWV´��
)LQDOPHQW�� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� �������� GH� �� GH� GHVHPEUH�� GH� OD�,QIjQFLD��L�HO�GHQRPLQDW�3OD�LQWHJUDO�G
$WHQFLy�D�OD�,QIjQFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�GHVWDTXHQ��HQWUH�DOWUHV�DVSHFWHV��HOV�VDQLWDULV�HQ�O
DWHQFLy�DOV�QHQV��
'HO� TXH� KHP� H[SRVDW� ILQV� DFt� HV� GHVSUpQ� O
HQRUPH� LPSRUWjQFLD� TXH� HO� OHJLVODGRU� KD�DWRUJDW�D�O
DVVLVWqQFLD�VDQLWjULD�DOV�QHQV��
7DPEp�� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� HO� VHX� IRQDPHQW� MXUtGLF� VHJRQ� GH� OD� 6HQWqQFLD��������� FRQVLGHUD� TXH� ³������ O
HGDW� TXH� SHU� OD� VHXD� SUzSLD� VXEVWjQFLD� Wp� XQ� HYLGHQW�WDUDQQj� REMHFWLX�� UHVXOWD� DTXt� SRWHQFLDGD� ILQV� D� FRQYHUWLU�OD� HQ� XQ� IDFWRU� GHFLVLX� G
XQ�WUDFWDPHQW� GLVWLQW�� GHVLJXDO� SHU� GHVFRPSWDW�� SHUz� PpV� EHQHILFLyV� R� IDYRUDEOH� SHU� DO�PHQRU�� L� UHVSRQ� DL[t� D� XQD� ILQDOLWDW� FRQVWLWXFLRQDOPHQW� QR� VRODPHQW� OHJtWLPD� VLQy�GHVLWMDEOH´��
(Q�HVWH�VHQWLW��QR�SRGHP�GHL[DU�GH�UHFRQpL[HU��GHVSUpV�GH�OD�OHFWXUD�GHO�VHX�LQIRUPH��HOV�LPSRUWDQWV� HVIRUoRV� TXH� HVWD� &RQVHOOHULD� HVWj� UHDOLW]DQW� D� IL� GH� PLOORUDU� O
DVVLVWqQFLD�VDQLWjULD�DOV�PHQRUV��
(IHFWLYDPHQW�� SHO� TXH� ID� DOV� QRXQDWV�� HOV� DYDQoRV� HQ� HOV� PLWMDQV� SHUPHWHQ� TXH� QHQV�QDVFXWV� DEDQV� GH� OHV� ��� VHWPDQHV� GH� JHVWDFLy� DPE� SHV� VXSHULRU� D� ���� JUDPV� WLQJXHQ�JUDQV�SRVVLELOLWDWV�GH�VXSHUYLYqQFLD��
(VWRV� QRXQDWV� UHTXHUL[HQ�� SHU� D� HL[LU� HQGDYDQW�� LPSRUWDQWV� FXUHV� L�� HQ� HVWH� VHQWLW��QHFHVVLWHQ�URPDQGUH�KRVSLWDOLW]DWV GXUDQW�OODUJV�SHUtRGHV�GH�WHPSV��
3HU� DL[z�� HV� ID�QHFHVVDUL� QR� HVFDWLPDU� HVIRUoRV� D� O
KRUD�G
RIHULU� D� OHV� IDPtOLHV�GH�QHQV�QRXQDWV�OD�PLOORU�GH�OHV�DVVLVWqQFLHV�VDQLWjULHV�L�D�OD�PHQRU�GLVWjQFLD�GHOV�VHXV�GRPLFLOLV��(OV� SRGHUV� S~EOLFV� QR� SRGHQ� QL� KDQ� GH� SDVVDU� SHU� DOW� OD� GDGD� TXH� HO� QRPEUH� GH� SDUWV�SUHPDWXUV�DXJPHQWD�FDGD�DQ\��
'
DOWUD� EDQGD�� TXDQW� D� OHV�8QLWDWV� GH�9LJLOjQFLD� LQWHQVLYD� 3HGLjWULFD�� HQV� SUHRFXSD� OD�GDGD� TXH� OHV� SURYtQFLHV� G
$ODFDQW� L� &DVWHOOy� VROV� GLVSRVHQ� G
XQD� 8QLWDW� G
HVWH� WLSXV��FRQFUHWDPHQW�HQ�HOV�VHXV�UHVSHFWLXV�+RVSLWDOV�*HQHUDOV��HO�TXH�G
HQWUDGD�SRGULD�UHVXOWDU�LQVXILFLHQW��
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7HQLQW�HQ�FRPSWH�WRW�HO�TXH�DQWHFHGL[��GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUW�������GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� VXJJHULP� D� HL[D� &RQVHOOHULD� GH� 6DQLWDW� TXH�FRQWLQXH� HOV� VHXV� HVIRUoRV� SUHVVXSRVWDULV� L� RUJDQLW]DWLXV� D� IL� GH� PLOORUDU� O
DVVLVWqQFLD�VDQLWjULD� DOV� QHQV�� L� TXH�� VL� HVFDX�� LQFUHPHQWH� L� PLOORUH� HOV� 6HUYHLV GH� 3HGLDWULD� GHOV�&HQWUHV� +RVSLWDODULV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� DPE� OD� ILQDOLWDW� GH� JDUDQWLU� HQ� OD�Pj[LPD�PHVXUD�SRVVLEOH�OD�VXSHUYLYqQFLD�L�³HO�GHVHQYROXSDPHQW�GHOV�PHQRUV´�
'H�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO� HQV�PDQLIHVWH� VL� DFFHSWD�R�QR�GH� OD�5HFRPDQDFLy�TXH� HV� UHDOLW]D�R�� VL� HVFDX�� OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��FRP�WDPEp�OHV�SUHYLVLRQV�FRQFUHWHV�D�FXUW�L�PLWMj�WHUPLQL�DPE�UHODFLy�D�HVWD�5HFRPDQDFLy�
/L�DJUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�TXH�OL�KHP�VROÂOLFLWDW��$WHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�OD�VLWXDFLy�GH�OHV�OOLVWHV�G
HVSHUD�HQ�HOV�+RVSLWDOV�3~EOLFV�9DOHQFLDQV�
³,OÂOP��6U��
&RP�D�FRQWLQXDFLy�GHO�QRVWUH�~OWLP�HVFULW��HQV�SRVHP�QRYDPHQW�HQ�FRQWDFWH�DPE�YRVWp�SHU�LQIRUPDU�OR�GH�OHV�QRVWUHV�DFWXDFLRQV��
&RP�YRVWp�MD�VDS��OD�TXHL[D�GH�UHIHUqQFLD�YD�VHU�SUHVHQWDGD�SHU�OD�)HGHUDFLy�GH�6HUYHLV�3~EOLFV�8*7�)63�GHO�3DtV�9DOHQFLj��(Q� OD�HVWD�� VXEVWDQFLDOPHQW��GHQXQFLDYHQ�HO�JUDQ�QRPEUH�GH� FLXWDGDQV�GH� OD�&RPXQLWDW�9DOHQFLDQD�TXH�SDWL[HQ� OD� OHQWLWXG�GH� OHV� OOLVWHV�G
HVSHUD�VDQLWjULHV�SHU�D�UHVROGUH�GHWHUPLQDWV�SUREOHPHV�GH�VDOXW��WDQW�TXLU~UJLFV�FRP�QR�TXLU~UJLFV��HQ�HVWH�VHQWLW�DFRPSDQ\DYHQ�HVFULWV�GH�FLXWDGDQV�YDOHQFLDQV�DIHFWDWV�SHU�OHV�GHPRUHV�HQ�O
DVVLVWqQFLD�VDQLWjULD��
&RP�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�H[LJLWV�SHU�OD�OOHL�UHJXODGRUD�G
HVWD�,QVWLWXFLy��YD�VHU�DGPHVD�D�WUjPLW��SHU�OD�TXDO�FRVD�YDP�VROÂOLFLWDU�XQ�LQIRUPH�GH�OD�'LUHFFLy�*HQHUDO�SHU�D�OD�3UHVWDFLy�$VVLVWHQFLDO�GH�OD�&RQVHOOHULD�GH�6DQLWDW�DPE�OD�ILQDOLWDW�GH�FRQWUDVWDU�OHV�DOÂOHJDFLRQV�GHOV�DXWRUV�GH�OD�TXHL[D�
9DP� LQIRUPDU� HOV� DXWRUV� GH� OD� TXHL[D� VREUH� HVWH� LQIRUPH� SHUTXq�� VL� KR� FRQVLGHUDYHQ�FRQYHQLHQW��SUHVHQWDUHQ�XQ�HVFULW�G¶DOÂOHJDFLRQV��FRP�YDQ�IHU��
(Q� HVWH� VHQWLW�� L� D� OD� YLVWD� GH� O
HVFULW� G
DOÂOHJDFLRQV� GHOV� DXWRUV� GH� OD� TXHL[D�� L� D� IL�G
DSURIXQGLU�HQFDUD�PpV�HQ�O
HVWXGL�GH�OD�TXHL[D��YDP�VROÂOLFLWDU�D� OD�FLWDGD�&RQVHOOHULD�XQD�DPSOLDFLy�GHO�SULPHU�LQIRUPH�
4XDQ�YDQ�UHEUH�HVWH�VHJRQ�LQIRUPH��YDP�LQIRUPDU�HOV�DXWRUV�GH�OD�TXHL[D�SHUTXq��VL�KR�FRQVLGHUDYHQ�RSRUW~��SUHVHQWDUHQ�OHV�FRQVLGHUDFLRQV�TXH�HVWLPDUHQ�QHFHVVjULHV��SHUz�HQ�HVWD�,QVWLWXFLy�QR�KL�KD�FDS�HVFULW��HQ�HVWH�VHQWLW��GHOV�DXWRUV�GH�OD�TXHL[D��
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6HQVH�SHUMXGLFL�GHO�TXH�V¶KD�GLW�DQWHULRUPHQW��L�GH�PDQHUD�FRLQFLGHQW�HQ�HO�WHPSV�DPE�OD�WUDPLWDFLy�GH� OD�TXHL[D�GH� UHIHUqQFLD�� HVWD� ,QVWLWXFLy�YD� VHU�SXQWXDOPHQW� LQIRUPDGD�GH�OHV� JHVWLRQV� TXH� GHV� GH� O
2ILFLQD� GHO� 'HIHQVRU� GHO� 3REOH� V
HVWDYHQ� UHDOLW]DQW� DPE� OD�ILQDOLWDW�G
HODERUDU�XQ�,QIRUPH�(VSHFLDO�VREUH�/OLVWHV�G
(VSHUD�HQ�HO�6LVWHPD�1DFLRQDO�GH�6DOXW��TXH�OzJLFDPHQW�DIHFWDYHQ�O
$GPLQLVWUDFLy�6DQLWjULD�9DOHQFLDQD�
/
DFWXDFLy� GH� O
2ILFLQD� GHO� 'HIHQVRU� GHO� 3REOH� YD� WHQLU� HO� VHX� SXQW� GH� SDUWLGD� HQ�O¶,QIRUPH�7qFQLF�VREUH�OHV�/OLVWHV�G
(VSHUD�GH����GH�VHWHPEUH�GHO�������HODERUDW�SHU�XQ�JUXS� G
H[SHUWV� DPE� OD� SURSRVWD� SUqYLD� GH� OD� &RPLVVLy� ,QWHUWHUULWRULDO� GHO� 6LVWHPD�1DFLRQDO�GH�6DOXW�HO�PHV�GH�MXQ\�GH�O
DQ\������
(IHFWLYDPHQW��HO�*UXS�G
([SHUWV�GH�/OLVWHV�G
(VSHUD��TXH�SDUWLD�GHO�IHW�TXH�HVWHV�VyQ�XQHOHPHQW� FRP~� HQ� HOV� VLVWHPHV� GH� ILQDQoDPHQW� S~EOLF�� HQ� SDUWLFXODU� HQ� DTXHOOV�FDUDFWHULW]DWV�SHU�PDQWHQLU�XQ�SUHVVXSRVW�JOREDO�WDQFDW�L�JUDWXwW�HQ�HO�PRPHQW�GH�UHEUH�HO�VHUYHL��UHDOLW]DYD��HQWUH�DOWUHV��OHV�UHFRPDQDFLRQV�VHJ�HQWV�
&RQVHQVXDU�SULRULWDWV�FOtQLTXHV�L�HVWDEOLU�HVWjQGDUGV�L�FRPSURPLVRV�G
HVSHUD�Pj[LPV�
(VWDEOLU�VLVWHPHV�G
LQIRUPDFLy�FODUV�
&RUUHFWD�JHVWLy�GHOV�SDFLHQWV��D�WUDYpV�GH�OD�LQFOXVLy�G
HVWRV�HQ�UHJLVWUHV�L�DJHQGHV�
&ULWHULV�G
LQGLFDFLy�L�SULRULWDW�FOtQLFD��~V�DGHTXDW�GH�UHFXUVRV��
,QIRUPDFLy�SHULzGLFD�D�O
RSLQLy�S~EOLFD�VREUH�OHV�GHPRUHV�SHU�SDWRORJLHV�
$�SDUWLU�GH�OD�LQIRUPDFLy�DQWHULRU��O
2ILFLQD�GHO�'HIHQVRU�GHO�3REOH�YD�UHDOLW]DU�XQ�HVWXGL�GH� OHV� DQRPHQDGHV� OOLVWHV� G
HVSHUD� (VWUXFWXUDOV�� pV� D� GLU�� DTXHOOHV� GHPRUHV� TXH�V¶DWULEXw[HQ�D�O
RUJDQLW]DFLy�L�UHFXUVRV�GLVSRQLEOHV��D�GLIHUqQFLD�GH�OHV�OOLVWHV�G
HVSHUD�GH�FDUjFWHU� FOtQLF� R� TXH� V¶DWULEXw[HQ� DO� SDFLHQW� SHU�PRWLXV� G
tQGROH� SHUVRQDO� R� ODERUDO�� L��GLQV�HVWHV��WDQFDW�D O
$WHQFLy�(VSHFLDOLW]DGD�
'LQV�O
$WHQFLy�(VSHFLDOLW]DGD�HV�YD�DFWXDU�HQ�HOV�jPELWV�VHJ�HQWV�
&RQVXOWHV�([WHUQHV��FDWRU]H�HVSHFLDOLWDWV��JLQHFRORJLD��RIWDOPRORJLD��HWF���3URYHV� GH� 'LDJQzVWLF� �~QLFDPHQW� 7$&�� UHVVRQjQFLHV� PDJQqWLTXHV�� HFRJUDILD� L�PDPRJUDILHV��
,QWHUYHQFLRQV�4XLU~UJLTXHV�SURJUDPDGHV��QR�XUJHQWV��
(V�WUDFWDYD�GH�WUHEDOODU�VREUH�HVWRV�jPELWV�DPE�GRV�LQGLFDGRUV��IL[DWV�SHO�*UXS�G
([SHUWV�VREUH�/OLVWHV�G
(VSHUD�GHO�&RQVHOO�,QWHUWHUULWRULDO�GHO�6LVWHPD�1DFLRQDO�GH�6DOXW��D�VDEHU�
1RPEUH�GH�SHUVRQHV�LQFORVHV�HQ�OOLVWD�G
HVSHUD�
7UDPV�GH�WHPSV�G
HVSHUD��GH���D����GLHV��GH����D����GLHV��HWF���
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(Q� HO� FDV� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� O
HVWXGL� HV� YD� FLUFXPVFULXUH� D� WUHV� FHQWUHV�KRVSLWDODULV�GH�OD�[DU[D�S~EOLFD�YDOHQFLDQD��FRQFUHWDPHQW�O
+RVSLWDO�/D )H�GH�9DOqQFLD��O
+RVSLWDO�*HQHUDO�8QLYHUVLWDUL�G
$ODFDQW�L�O
+RVSLWDO�&RPDUFDO�%DL[�6HJXUD�G
2ULKXHOD�
/HV� FRQFOXVLRQV�GH� O
HVWXGL� GH� O
2ILFLQD�GHO�'HIHQVRU�GH�3REOH� HQ� UHODFLy� D� HVWD� L� D� OD�UHVWD�GH�FRPXQLWDWV�DXWzQRPHV��KDQ�VLJXW�SXEOLFDGHV�UHFHQWPHQW SHU�HVWD�,QVWLWXFLy�DPE�HO�WtWRO�GH�/OLVWD�G
(VSHUD�HQ�HO�6LVWHPD�1DFLRQDO�GH�6DOXW �0DGULG��������D�OHV�TXDOV�HQV�UHPHWHP�
6HQVH�SHUMXGLFL�GHO�TXH�KHP�GLW�DQWHULRUPHQW��HVWD�6LQGLFDWXUD��D�OD�YLVWD�GH�O
HVWXGL�GH�OHV� FRQFOXVLRQV� GH� O
2ILFLQD� GHO� 'HIHQVRU� GHO� 3REOH�� YD� FRQWLQXDU� OD� WUDPLWDFLy� GH� OD�TXHL[D�� L� YD� LQIRUPDU� OD� 6HFUHWjULD� $XWRQzPLFD� SHU� D� O
$JqQFLD� 9DOHQFLDQD� GH� 6DOXW��VREUH� OD� VLWXDFLy� GH� OHV� OOLVWHV� G
HVSHUD� D� OD� &RPXQLWDW� 9DOHQFLDQD�� L� GHVWDFDYD� OHV�VHJ�HQWV�GDGHV�DSRUWDGHV�SHU�O¶$GPLQLVWUDFLy�6DQLWjULD�
(O�QRPEUH�GH�SDFLHQWV�HQ�OOLVWD�G
HVSHUD�TXLU~UJLFD��D�GDWD�PDUo�GHO�������HUD�GH�������SDFLHQWV�� L� GHVWDFDYD� HO� PDMRU� QRPEUH� HQ� HO� &OtQLF� 8QLYHUVLWDUL�� O
+RVSLWDO� *HQHUDO�G
$ODFDQW��O
+RVSLWDO�OD�)H�GH�9DOqQFLD�L�O
+RVSLWDO�G
(O[�
$L[t�PDWHL[��HQV�YDQ� LQGLFDU�TXH� OD�PLWMDQD�� HQ�GLHV�G
HVSHUD�HUD��D�PDUo�GHO�������GH�����GLHV�
/D� OOLVWD� G
HVSHUD� SHU� HVSHFLDOLWDWV�PpV� UHOOHYDQWV�� D�PDUo� GHO� ������ DVFHQGLD� D� ������SDFLHQWV��GLVWULEXwWV�GH�OD�IRUPD�VHJ�HQW�
� &LUXUJLD�JHQHUDO ������SDFLHQWV�� &LUXUJLD�PD[LOÂORIDFLDO ����SDFLHQWV�� &LUXUJLD�RUWRSqGLFD�L�WUDXPDWROzJLFD ������SDFLHQWV�� &LUXUJLD�SHGLjWULFD ����SDFLHQWV�� &LUXUJLD�SOjVWLFD ����SDFLHQWV�� &LUXUJLD�WRUjFLFD ����SDFLHQWV�� &LUXUJLD�YDVFXODU ����SDFLHQWV�� *LQHFRORJLD�L�REVWHWUtFLD ����SDFLHQWV�� 1HXURFLUXUJLD ����SDFLHQWV�� 2IWDOPRORJLD ������SDFLHQWV�� 2WRULQRODULQJRORJLD ����SDFLHQWV�� 8URORJLD ����SDFLHQWV�
5HVSHFWH�D�OHV�OOLVWHV�G
HVSHUD�HQ�FRQVXOWHV�H[WHUQHV�L�H[SORUDFLRQV��O¶$GPLQLVWUDFLy�HQV�LQIRUPH� TXH� HV� WUREDYD� ³HQ� IDVH� G
LQIRUPDWLW]DFLy� LQWHJUDO� GHOV� FHQWUHV� KRVSLWDODULV��FHQWUHV� G
HVSHFLDOLWDWV� L� FHQWUHV� GH� VDOXW� SHO� TXH� ID� D� OHV� FRQVXOWHV�� L� WDPEp� V¶HVWj�DGHTXDQW� HO� VLVWHPD� G
LQIRUPDFLy� GH� PDQHUD� TXH� SHUPHWD� FRQpL[HU� GH� IRUPD�FHQWUDOLW]DGD� L� SHU� WLSXV� GH� SUHVWDFLy� OD� LQIRUPDFLy� G
HVSHUD� GH� FRQVXOWHV� H[WHUQHV� L�H[SORUDFLRQV´�L�DIHJLD�TXH�³HVWH�VLVWHPD�V¶HVWj�UHDOLW]DQW�SHU�D�IHU�OR�FRPSDWLEOH�DO�TXH�GLVSRVD� HO�5HLDO�'HFUHW� ��������� GH� ��� GH�PDLJ� SHO� TXDO� V¶HVWDEOL[HQ�PHVXUHV� SHU� DO�WUDFWDPHQW�KRPRJHQL�GH�OHV�/OLVWHV�G
(VSHUD�HQ�HO�6LVWHPD�1DFLRQDO�GH�6DOXW´�
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$� OD� YLVWD� GHOV� GRV� LQIRUPHV� GHPDQDWV� D� O
$GPLQLVWUDFLy� 6DQLWjULD� 9DOHQFLDQD�� GH�O¶,QIRUPH�(VSHFLDO�VREUH�/OLVWHV�G
(VSHUD�HQ�HO�6LVWHPD�1DFLRQDO�GH�6DOXW�GH�O
2ILFLQD�GHO�'HIHQVRU�GHO�3REOH��DL[t�FRP�GH�OHV�DOÂOHJDFLRQV�IRUPXODGHV�SHOV�DXWRUV�GH�OD�TXHL[D�L�OD�UHVWD�G
DFWXDFLRQV�UHDOLW]DGHV�SHU�HVWD�,QVWLWXFLy��YDP�SURFHGLU�D�UHVROGUH�O
H[SHGLHQW�DPE�OHV�GDGHV�TXH�HVWDYHQ�HQ�HO�QRVWUH�SRGHU��SHU�DL[z�UHDOLW]HP�OD�VHJ�HQW�UHFRPDQDFLy�D�OD�&RQVHOOHULD�GH�6DQLWDW�
(O�6tQGLF�GH�*UHXJHV�� G
DFRUG� DPE� O
DUW�� ���GH� O
(VWDWXW� G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� pV� O
$OW� &RPLVVLRQDW� GH� OHV� &RUWV� 9DOHQFLDQHV� TXH� YHWODUj� SHOV� GUHWV�UHFRQHJXWV� HQ� HO� WtWRO� ,� GH� OD� &RQVWLWXFLy� HVSDQ\ROD� HQ� O
jPELW� WHUULWRULDO� L� GH�FRPSHWqQFLHV�GH�OD�&RPXQLWDW�$XWzQRPD�9DOHQFLDQD�
(O� WtWRO� ,�GH� OD�&RQVWLWXFLy��HQ� O¶DUW�����UHFRQHL[�HO�GUHW�D� OD�SURWHFFLy�GH� OD�VDOXW�� L�pV�FRPSHWqQFLD�GHOV�SRGHUV�S~EOLFV�RUJDQLW]DU�L�WXWHODU�OD�VDOXW�S~EOLFD�D�WUDYpV�GH�PHVXUHV�SUHYHQWLYHV�L�GH�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV��(QV�WUREHP��SHU�WDQW��GDYDQW�XQ�GUHW�GH�UDQJ� FRQVWLWXFLRQDO�� HO� GUHW� TXH� WHQHQ� HOV� FLXWDGDQV� D� FRPSWDU� DPE� XQD� FREHUWXUD�VDQLWjULD�TXH�UHVSRQJD�GH�IRUPD�LPPHGLDWD�L�HILFDo�
(Q� O
jPELW� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� FRUUHVSRQ� D� OD� &RQVHOOHULD� GH� 6DQLWDW� HO�FRPSOLPHQW�G
HL[H�PDQGDW�FRQVWLWXFLRQDO�
(IHFWLYDPHQW�� G
DFRUG� DPE� HO� 'HFUHW� GHO� &RQVHOO� ���������� G
��� GH� MXOLRO�� SHO� TXDO�V
DSURYD� HO�5HJODPHQW�2UJjQLF� L� )XQFLRQDO� GH� OD�&RQVHOOHULD� GH� 6DQLWDW�� V¶HVWDEOL[� HQ�O¶DUW�� �� TXH� ³OD� &RQVHOOHULD� GH� 6DQLWDW� pV� HO� Pj[LP� zUJDQ� HQFDUUHJDW� GH� OD� GLUHFFLy� L�H[HFXFLy�GH�OD�SROtWLFD�GHO�&RQVHOO�GH�OD�*HQHUDOLWDW�HQ�PDWqULD�GH�6DQLWDW��L�H[HUFL[�OHV�FRPSHWqQFLHV�HQ�PDWqULD�GH�VDQLWDW�L�DVVLVWqQFLD�VDQLWjULD�D�OD�GHSHQGqQFLD�TXH�OHJDOPHQW�Wp�DWULEXwGD�D�HVWRV�HIHFWHV´�
(Q�UHODFLy�D�OD�SUREOHPjWLFD�GH�OHV�OOLVWHV�G
HVSHUD�VDQLWjULHV��HVWD�,QVWLWXFLy�DO�OODUJ�GH�OD�VHXD�H[LVWqQFLD�KD�VLJXW��L�pV��HVSHFLDOPHQW�VHQVLEOH�
(IHFWLYDPHQW��G
XQD�EDQGD��HQ WRWV�HOV�,QIRUPHV�DQXDOV�TXH�V¶KDQ�GH�SUHVHQWDU�GDYDQW�OHV�&RUWV�9DOHQFLDQHV� V
KD� LQFOzV�� GLQV� HO� FDStWRO� GH� OHV� TXHL[HV� VREUH� 6DQLWDW�� XQ� DSDUWDW�UHODWLX�DOV�SUREOHPHV�GH�OHV� OOLVWHV�G
HVSHUD��(QFDUD�PpV�� O
DQ\������HV�YD�UHDOLW]DU�XQD�TXHL[D� G
RILFL� VREUH� HVWD� T�HVWLy� TXH� YD� ILQDOLW]DU� DPE� XQD� VqULH� GH� VXJJHULPHQWV� L�UHFRPDQDFLRQV�
(Q�OD�TXHL[D�G
RILFL�VREUH�OHV�OOLVWHV�G
HVSHUD�GH�O
DQ\�������HVWD�6LQGLFDWXUD�LQGLFDYD�HO�VHJ�HQW�
³/
H[LVWqQFLD�GH�OOLVWHV�G
HVSHUD�HQ�OD�6DQLWDW�pV�XQ�IHQRPHQ�JHQHUDO�HQ DTXHOOV�SDwVRV�HQ�TXq�KL�KD�XQD�DVVLVWqQFLD�PqGLFD�S~EOLFD��JUDWXwWD�L�FHQWUDOLW]DGD��/D�VDQLWDW�S~EOLFD��TXH�KD�HOLPLQDW�EDUUHUHV�HFRQzPLTXHV�L�GLIHUHQFLDOV�HQWUH�HOV�LQGLYLGXV��FRPSRUWD�XQ�PDMRU�JUDX�GH�VROÂOLFLWXGV´�L�DIHJLD�TXH�HVWHP�HQ�SUHVqQFLD�³G
XQ�UHFXUV�VDQLWDUL�HVFjV´�
(V�UHFRPDQD�D�OD�&RQVHOOHULD�GH�6DQLWDW�TXH�
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³3ULPHU��(OV�FHQWUHV�VDQLWDULV�KDQ�G
DGTXLULU�XQ�FRPSURPtV�GDYDQW�O
XVXDUL�TXH�HVWDEOLVFD�OD� GDWD� HQ� TXq� VH� HV� SUHVWDUj� O
DVVLVWqQFLD� VDQLWjULD� TXH� QHFHVVLWD�� (Q� HO� FDV� TXH�V¶LQFRPSOLVFD� HO� FRPSURPtV�� O
$GPLQLVWUDFLy� 6DQLWjULD� KD� G
HVWDEOLU� PHVXUHV�FRPSHQVDWzULHV�
6HJRQ��&RP�TXH� OHV� OOLVWHV�G
HVSHUD�GH�GLDJQzVWLF� VyQ�GH� OHV�TXH�PpV�DIHFWHQ� O
XVXDUL��V
KDQ� G
DGRSWDU� PHVXUHV� RSRUWXQHV� TXH� SRVVLELOLWHQ� OHV� GLVPLQXFLy� SURJUHVVLYD� GH� OHV�HVSHUHV�
7HUFHU�� )RPHQWDU� O
HGXFDFLy� VDQLWjULD� GH� OD� SREODFLy�� &RQVLGHUHP� TXH� KD� GH� VHU� XQD�PHVXUD�LQHOXGLEOH�TXH�SRW�YDULDU�OHV�SUHIHUqQFLHV�VDQLWjULHV�GHOV�FLXWDGDQV�L�GHVHPERFDU�HQ�XQD�GLVPLQXFLy�GH�OHV�OOLVWHV�G
HVSHUD�
4XDUW��6
KD�GH�SRWHQFLDU� OD�FRRUGLQDFLy� LQVWLWXFLRQDO�HQWUH�6DQLWDW� L�HOV�6HUYHLV�6RFLDOV�FRP�XQ�GHOV�PHFDQLVPHV�SHU�D�HYLWDU�HO�WUDVOODW�GH�SUREOHPHV�VRFLDOV�D�OD�VDQLWDW��L�DL[t�FRQWULEXLU�D�O
RSWLPLW]DFLy�GH�OHV�HVSHUHV�´
$OJXQHV� GH� OHV� FRQFOXVLRQV� D� TXq� YD� DUULEDU� HVWD� 6LQGLFDWXUD� HQ� O¶DFWXDFLy� G
RILFL� GH�O
DQ\� ������ FRLQFLGL[HQ� DPE� O¶,QIRUPH� 7qFQLF� VREUH� OHV� /OLVWHV� G
(VSHUD� GH� ��� GH�VHWHPEUH� GHO� ����� HODERUDW� SHU� XQ� *UXS� G
([SHUWV� DPE� OD� SURSRVWD� SUqYLD� GH� OD�&RPLVVLy�,QWHUWHUULWRULDO�GHO�6LVWHPD�1DFLRQDO�GH�6DOXW�HO�PHV�GH�MXQ\�GH�O
DQ\������D�TXq�KHP�IHW�UHIHUqQFLD�DQWHULRUPHQW�
)LQDOPHQW�� KHP� GH� FRQFORXUH� DPE� XQD� UHIOH[Ly� VREUH� O
RSHUDWLYLWDW� GH� GRV� SUHFHSWHV�FRQVWLWXFLRQDOV��FRQFUHWDPHQW�GHOV�DUWLFOHV�������L�����HQ�OD�SUREOHPjWLFD�TXH�HVWXGLHP�
$L[t��O
DUW�������HVWDEOL[�TXH�
³/D� GLJQLWDW� GH� OD� SHUVRQD�� HOV� GUHWV� LQYLRODEOHV� TXH� OL� VyQ� LQKHUHQWV�� HO� OOLXUH�GHVHQYROXSDPHQW� GH� OD� SHUVRQDOLWDW�� HO� UHVSHFWH� D� OD� /OHL� L� DOV� GUHWV� GHOV� DOWUHV� VyQ�IRQDPHQW�GH�O
RUGUH�SROtWLF�L�OD�SDX�VRFLDO´�
3HU�OD�VHXD�EDQGD�O
DUW�����GLVSRVD�TXH�
³���(V�UHFRQHL[�HO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW�
���eV�FRPSHWqQFLD�GHOV�SRGHUV�S~EOLFV�RUJDQLW]DU�L�WXWHODU�OD�VDOXW�S~EOLFD�D�WUDYpV�GH�OHV�PHVXUHV�SUHYHQWLYHV�L�GH�OHV�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV��/D�/OHL�HVWDEOLUj�HOV�GUHWV�L�GHXUHV�GH�WRWV UHVSHFWH�G¶Doz�
��� (OV� SRGHUV� S~EOLFV� IRPHQWDUDQ� O
HGXFDFLy� VDQLWjULD�� O
HGXFDFLy� ItVLFD� L� O
HVSRUW��$L[t�PDWHL[��IDFLOLWDUDQ�O
DGHTXDGD�XWLOLW]DFLy�GH�O
RFL´�
&RQVLGHUHP�TXH�HO�VLVWHPD�FRQVWLWXFLRQDO�HVSDQ\RO�FRQWHPSOD�XQD�FRQFHSFLy�GLQjPLFD�GH�OD�VDOXW��WDQW�HQ�OD�VHXD�SUHYHQFLy�FRP�HQ�OD�GRWDFLy�GH�PLWMDQV�SHU�D�UHFXSHUDU�OD��HQ�OD�PHVXUD�TXH�HV�FRQVLGHUD�FRP�D�EDVH�SHU�D�O
HOHYDFLy�VRFLDO�L�SHUVRQDO�GH�O
LQGLYLGX��L�SHU� DL[z�SRGHP�GLU� TXH� OD�GLJQLWDW� L� OD� OOLEHUWDW� FRQVWLWXw[HQ� OD� ILQDOLWDW� SULPjULD�GH� OD�
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SHUVRQD��HO� UHVSHFWH�GH� OD�TXDO�FRQVWLWXw[�HO� IRQDPHQW�GH� O
RUGUH�SROtWLF� L� OD�SDX�VRFLDO�TXH�DUUHSOHJD�O
DUW�����GH�OD�&RQVWLWXFLy�(VSDQ\ROD�
&RP� D� GHFODUDFLy� GH� SULQFLSLV�� HVWD� 6LQGLFDWXUD� QR� FRQVLGHUD� TXH� HV� JDUDQWLVFD� HO�UHVSHFWH�D�OD�GLJQLWDW�KXPDQD�TXDQ�XQ�FLXWDGj�SRUWD�HQ�OOLVWD�G
HVSHUD�XQ�WHPSV�IRUD�GHO�³UDRQDEOH´�� pV� D� GLU�� O
$GPLQLVWUDFLy�6DQLWjULD� QR� JDUDQWL[� OD� GLJQLWDW� TXDQ� HO� UHWDUG� R�GHPRUD� SHU� D� FRPSOLU� OHV� SUHVFULSFLRQV� PqGLTXHV� SURYRTXHQ� XQD� JUDYtVVLPD� OHVLy� D�DOWUHV�GUHWV�IRQDPHQWDOV�TXH�QR�SRW�JDXGLU�HO�SDFLHQW��1R�V
REWp��HQ�FRQVHT�qQFLD��XQ�SOH�GHVHQYROXSDPHQW�GH�OD�SHUVRQDOLWDW�KXPDQD�
1R�SRGHP�GHL[DU�GH�UHFRQpL[HU�HOV�HVIRUoRV�TXH�O
$GPLQLVWUDFLy�6DQLWjULD�KD�IHW�SHU�D�WUDFWDU� G
HUDGLFDU� OHV� OOLVWHV� G
HVSHUD�� (Q� HVWH� VHQWLW�� FDO� GHVWDFDU� OD� LPSODQWDFLy� O
DQ\������ �L�SRVWHULRU�GHVHQYROXSDPHQW��GHOV�SURJUDPHV�G
DFWLYLWDWV�GH�YHVSUDGD��HO�'HFUHW����������GH����GH�PDLJ��G
$GRSFLy�GH�0HVXUHV�([FHSFLRQDOV�SHU�D�(OLPLQDU�OHV�/OLVWHV�G
(VSHUD�4XLU~UJLTXHV�L�PpV�UHFHQWPHQW��HQFDUD�TXH�HQ�O
jPELW�HVWDWDO�L�GHV�GHO�SXQW�GH�YLVWD�GH�OD�WUDQVSDUqQFLD�HQ�OD�LQIRUPDFLy��HO�5HLDO�'HFUHW�����������GH����GH�PDLJ��SHO�TXDO�V
HVWDEOL[HQ�PHVXUHV�SHU�DO�WUDFWDPHQW�KRPRJHQL�GH�OD�LQIRUPDFLy�VREUH�OHV�OOLVWHV�G
HVSHUD�GHO�6LVWHPD�1DFLRQDO�GH�6DOXW�
)LQDOPHQW��L�SHO�TXH�DIHFWD�O
DUW�����GH�OD�&RQVWLWXFLy��HO�7ULEXQDO�6XSUHP�PDQWp�TXH�³OD�LPSRUWjQFLD�G
HVWH�GUHW�KXPj�SULPRUGLDO��TXH�OD�&RQVWLWXFLy�HQ�O¶DUW�����SURFODPD�FRP�D�GUHW�GHO�FLXWDGj� QR�SRW�VXSHGLWDU�VH�D�XQD�GHILFLHQW�RUJDQLW]DFLy�EXURFUjWLFD�KRVSLWDOjULD�R�VLPSOHV�IRUPXOLVPHV��GHVJUDFLDGDPHQW�PROW�XVXDOV�HQ�HOV�jPELWV�VDQLWDULV��SHU�D�HOXGLU�HOV�GHXUHV�GH�SUHVWDU�XQD�DWHQFLy�HILFDo�DOV�SDFLHQWV��VHQVH�FRQGLFLRQDPHQWV��GLVFXOSHV��QL�DMRUQDPHQWV�PpV�R�PHQ\V�FRQYHQFLRQDOV�R�LQVWDOÂODWV�D�DOWUHV�LQWHUHVVRV�DOLHQV�D�TXq�LPSRVD�OD�FRPSOHWD�DVVLVWqQFLD�DOV�PDODOWV��TXH�FRQILHQ�HQ�HO�PHWJH�L�OL�GRQHQ�HO�GR�WDQ�SUHDW�FRP�pV�O
DWHQFLy�GH�OD�VHXD�VDOXW´�
(QV� WUREHP� GDYDQW� XQ� GUHW� VXEMHFWLX� DPE� WRWV� HOV� UHTXLVLWV� SHU� D� SRGHU� VHU� H[HUFLWDW��JDUDQWLW� SHU� O¶RUGHQDPHQW� MXUtGLF�� WXWHODW� FRQVWLWXFLRQDOPHQW� HQ� WDQW� TXH� IRQDPHQW� R�VXSRUW�GH� OD� UHVWD�GH�GUHWV� IRQDPHQWDOV� L�� OD�GHPRUD�GHO�TXDO� D�SRVDU�VH� HQ�SUDFWLFD�� D�PpV�GH�GHL[DU�OR�EXLW�L�VHQVH�FRQWLQJXW��DIHFWD�JUHXPHQW�L�GH�PDQHUD�OHVLYD�D�DOWUHV�GUHWV�EjVLFV� TXH� SRVVLELOLWHQ� XQ� GHVHQYROXSDPHQW� SOH� GH� OD� SHUVRQDOLWDW�� HQ� FRQGLFLRQV�G
LJXDOWDW�L�QR�GLVFULPLQDFLy�UHVSHFWH�D�OD�UHVWD�GH�FLXWDGDQV��
&RQVLGHUHP� TXH� HL[D� $GPLQLVWUDFLy� 6DQLWjULD� KD� GH� SUHVHQWDU�VH� FRP� D� JDUDQW� GH� OD�GLJQLWDW� KXPDQD�� (Q� HVWH� VHQWLW�� HOV� SRGHUV� S~EOLFV� HVWDQ� REOLJDWV� D� JDUDQWLU� D� WRWV� HOV�FLXWDGDQV�O
REOLJDGD�DVVLVWqQFLD�VDQLWjULD�G
DFRUG�DPE�HOV�SULQFLSLV�GH�FHOHULWDW�L�HILFjFLD�
'
DFRUG�DPE�WRW�HO�TXH�V¶KD�GLW�DQWHULRUPHQW��UHFRPDQHP�TXH�O¶$GPLQLVWUDFLy�6DQLWjULD�DGRSWH�LPPHGLDWDPHQW WRWHV�OHV�PHVXUHV�RUJDQLW]DWLYHV�TXH�VLJXHQ�QHFHVVjULHV�SHU�D�OD�UHGXFFLy� GH� OHV� OOLVWHV� G
HVSHUD� VDQLWjULHV�� DPE� OD� ILQDOLWDW� GH� JDUDQWLU� HO� UHVSHFWH� D� OD�GLJQLWDW�KXPDQD��TXH�HOV�SDFLHQWV�WHQHQ�UHFRQHJXGD�FRQVWLWXFLRQDOPHQW��L�LJXDOPHQW��HQ�DWHQFLy� D� DTXHOOV� DOWUHV� GUHWV� IRQDPHQWDOV� DUUHSOHJDWV� HQ� HO� WtWRO� ,� GH� OD� &RQVWLWXFLy�HVSDQ\ROD�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O
$UW���� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQV�UHPHWD��HQ�
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HO�WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�TXq�PDQLIHVWH�O
DFFHSWDFLy�GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�G
DOOz�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�DOV�HIHFWHV�SHU�D�OD�VDOXW�GH�OHV�DQWHQHV�GH�WHOHIRQLD�PzELO
³6HQ\RULD�
$FXVHP�UHFHSFLy�GHO�VHX�HVFULW�D� WUDYpV�TXDO�HQV�DPSOLD� OD� LQIRUPDFLy�GH�OD�TXHL[D�GH�UHIHUqQFLD�IRUPXODGD�SHU�OD�6UD��������
&RP�YRVWp�MD�VDS��OD�6UD��������HQ�HO�VHX�HVFULW�GH�TXHL[D�VXEVWDQFLDOPHQW�PDQLIHVWDYD�TXH�V
KDYLD�GLULJLW��PROWHV�YHJDGHV�� D� HL[D�&RUSRUDFLy�/RFDO� GHQXQFLDQW� HOV� HIHFWHV�QRFLXV�SHU�D�OD�VDOXW�TXH�HVWDYHQ�RFDVLRQDQW�OHV�HVWDFLRQV�GH�WHOHIRQLD�PzELO�LQVWDOÂODGHV�HQ�HL[H�WHUPH�PXQLFLSDO�
6HJRQV�HQV�LQGLFDYD�OD�6UD���������HL[D�&RUSRUDFLy�OL�YD�FRQWHVWDU�HQ�HO�PHV�GH�JHQHU�GH������L� OL�YD�HQYLDU� O
LQIRUPH�HPpV�SHU� O
HQJLQ\HU� WqFQLF�PXQLFLSDO�GH�GDWD����GH�JHQHU�GHO������HQ�TXq��HQWUH�DOWUHV�FRVHV��V
LQGLFDYD�FRP�D�FRQFOXVLy�TXH�
³���� $LUWHO�0zELO� 6$� �FRP� D� WLWXODU� GHO� (%� VLWXDGD� DO� FDUUHU� 9DOqQFLD�� Q~P����� KDXUj�G
DSRUWDU�XQ�LQIRUPH�WqFQLF�GH�PHVXUDPHQW��VXEVFULW�SHO�WqFQLF�WLWXODW�FRPSHWHQW��DOLp�D�OD� FRPSDQ\LD�� HQ� TXq� V
LQGLTXHQ� HOV� YDORUV� REWLQJXWV� HQ� HOV� PHVXUDPHQWV� HQ FDPSV�FRUUHVSRQHQWV�D�OD�GHQVLWDW�GH�OD�SRWqQFLD�
(Q� HO� FDV�TXH� HOV�PHVXUDPHQWV� LQGLFDUHQ�TXH� VXSHUHQ� HOV�YDORUV�Pj[LPV�HVWLSXODWV� HQ�O
DUW�����GH�O¶RUGHQDQoD��$LUWHO�0zELO�6$�KDXUj�GH�SURFHGLU�D�GLVPLQXLU�HOV�VHXV�QLYHOOV�G
HPLVVLy�ILQV�D�FRUURERUDU�HO�FRPSOLPHQW�GHO�FLWDW�DUWLFOH´�
&RP� TXH� MD� KDYLHQ� WUDQVFRUUHJXW� PpV� GH� KXLW� PHVRV� GHV� GH� OD� UHPLVVLy� GHO� UHIHULW�LQIRUPH��HV�GHVFRQHL[LD�TXLQ�KDYLD�VLJXW�HO�UHVXOWDW�GH�O
,QIRUPH�7qFQLF�GH�PHVXUDPHQW�GH�OD�FRPSDQ\LD�GH�WHOHIRQLD�PzELO�DIHFWDGD�L��SHU�WDQW� VL�HOV�VHXV�QLYHOOV�G
HPLVVLy�HUHQ�FRUUHFWHV�
8QD�YHJDGD�DGPHVD�D�WUjPLW�OD�TXHL[D��OD�YDP�SRVDU�HQ�FRQHL[HPHQW�G¶HL[H�$MXQWDPHQW��GH�FRQIRUPLWDW�DPE�HO�TXH�GHWHUPLQD�O¶DUWLFOH������GH�OD�FLWDGD�/OHL��DPE�O¶REMHFWLX�GH�FRQWUDVWDU�OHV�DOÂOHJDFLRQV�IRUPXODGHV�SHU�HVWD�FLXWDGDQD��
8QD� YHJDGD� UHEXW� O
LQIRUPH�� YDP� LQIRUPDU� GHO� PDWHL[� O
DXWRUD� GH� OD� TXHL[D� DPE� OD�ILQDOLWDW�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�HVFULW�G
DOÂOHJDFLRQV��FRP�DL[t�YD�IHU�
$�OD�YLVWD�G
HVWH�SULPHU�LQIRUPH�L�GH�OHV�DOÂOHJDFLRQV�GH�O
DXWRUD�GH�OD�TXHL[D��VROÂOLFLWHP�XQD�DPSOLDFLy�GH�GDGHV�G
HL[D�&RUSRUDFLy�/RFDO��HQ�HO�VHQWLW�VHJ�HQW�
3ULPHU�� 'HO� SXQW� SULPHU� GHO� VHX� LQIRUPH� HV� GHVSUHQLD� TXH� OD� (%� GH� WHOHIRQLD� PzELO��$LUWHO�0zELO�6$��QR�WHQLD� OOLFqQFLD�G
REUD�L�G
DFWLYLWDW��(Q�HVWH�VHQWLW��HOV�GHPDQjYHP�
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TXH� HQV� LQGLFDUHQ� TXLQHV� DFWXDFLRQV� HVWDYHQ� UHDOLW]DQW� SHU� UHVWDXUDU� OD� OHJDOLWDW� YLJHQW��RUGUH�GH�VXVSHQVLy�G
DFWLYLWDW��
6HJRQ��$L[t�PDWHL[��HQ�HO�SXQW�VHJRQ�GHO�VHX�SULPHU�LQIRUPH��HV�UHIHULHQ�D�XQ�DFRUG�GHO�3OH� G
HL[D� &RUSRUDFLy� /RFDO�� GH� GDWD� ��� GH� GHVHPEUH� GH� ������ SHO� TXDO� V¶DSURYDYD�GHILQLWLYDPHQW� O¶2UGHQDQoD� 0XQLFLSDO� 5HJXODGRUD� GH� OHV� ,QIUDHVWUXFWXUHV� GH�&RPXQLFDFLRQV��HQ�O
jPELW�GHO�TXDO�HV�WUREHQ�LQFORVHV� OHV�(%�GH�7HOHIRQLD�0zELO��(QV�LQWHUHVVDYD�FRQpL[HU�OD�VLWXDFLy�GH O¶2UGHQDQoD�L�HOV�PRWLXV�GH�OD�GHPRUD�SHU�D�SXEOLFDU�OD�HQ�HO�'2*9��
8QD�YHJDGD�UHEXW�HVWH�VHJRQ�,QIRUPH��SURFHGLP�D�UHVROGUH�OD�TXHL[D�DPE�OHV�GDGHV�TXH�HVWDQ�HQ�O
H[SHGLHQW��'H�O¶LQIRUPH�HV�GHVSUpQ�HO�VHJ�HQW�
3ULPHU�� 4XH� OD� /OLFqQFLD� G
DFWLYLWDW� YD� VHU� FRQFHGLGD� SHU� XQD� 5HVROXFLy� GHO� WLQHQW�G
DOFDOGH�GH�GDWD���GH�JHQHU�GH������
6HJRQ��4XH� O¶2UGHQDQoD�5HJXODGRUD� GH� OHV� ,QIUDHVWUXFWXUHV� GH�&RPXQLFDFLRQV� YD� VHU�SXEOLFDGD�HQ�HO�%23�Q~P�����GH�OD�SURYtQFLD�GH�9DOqQFLD�HO�GLD����GH�JHQHU�GH������
7HUFHU��/D�IDOWD�GH�/OLFqQFLD�G
2EUHV��
(Q�UHODFLy�D�HVWH� WHUFHU�SXQW�� OL�SUHJXH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH�D�FRQWLQXDFLy�H[SRVH�L�TXH�VyQ�HO�IRQDPHQW�GH�OD�UHVROXFLy�DPE�TXq�FRQFORHP�
/D� QRUPDWLYD� XUEDQtVWLFD� SUHVFULX�� HQ� UHODFLy� D� OD� UHDOLW]DFLy� G
REUHV� VHQVH� OOLFqQFLD��FRQFUHWDPHQW� O
DUW��������GHO�5'������������GH���G
DEULO��7H[W�5HIyV�GH� OD�/OHL� VREUH�5qJLP� GHO� 6zO� L� 2UGHQDFLy� 8UEDQD�� L� O
DUW�� ����� GHO� 5'� ����������� GH� ��� GH� MXQ\��5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL�GXUDQW�HL[H�WHUPLQL�GH���PHVRV�O
LQWHUHVVDW�QR�VROÂOLFLWD� OOLFqQFLD�R� OD�HVWD�DQDUD�GHQHJDGD�SHU�VHU�HO�VHX�DWRUJDPHQW�FRQWUDUL�D� OHV�SUHVFULSFLRQV� GHO� 3OD� R� GH� OHV� RUGHQDQFHV�� O
$MXQWDPHQW� DFRUGDUj� OD� GHPROLFLy� GH� OHV�REUHV�D�FRVWD�GH�O
LQWHUHVVDW�L�SURFHGLUj�D�LPSHGLU�GHILQLWLYDPHQW HOV�XVRV�D�TXq�YD�GRQDU�OORF��6L�O
$MXQWDPHQW�QR�SURFHGLUD�D�OD�GHPROLFLy�HQ�HO�WHUPLQL�G
XQ�PHV��FRPSWDW�GHV�D�O
H[SLUDFLy� GHO� WHUPH� GH� ��PHVRV� SHU� D� OHJDOLW]DU�� O
DOFDOGH� GLVSRVDUj� GLUHFWDPHQW� HVWD�GHPROLFLy�� D� FRVWD� GH� O
LQWHUHVVDW� ±GH� FRQIRUPLWDW� DPE� O
H[HFXFLy� VXEVLGLjULD� TXH�V¶DUUHSOHJD�HQ�O
$UW�����GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��
$L[t� PDWHL[�� FDOGULD� GHVWDFDU� HOV� FRQFORHQWV� WHUPHV� GH� O
DUW�� ��� GHO� 5HJODPHQW� GH�'LVFLSOLQD� 8UEDQtVWLFD�� HQ� SUHVFULXUH� TXH�� ³HQ� FDS� FDV�� SRGUj� O
$GPLQLVWUDFLy� GHL[DU�G
DGRSWDU� OHV� PHVXUHV� TXH� WHQGLVTXHQ� D� UHSRVDU� HOV� EpQV� DIHFWDWV� O
HVWDW� DQWHULRU� D� OD�SURGXFFLy� GH� OD� VLWXDFLy� LOÂOHJDO�� /HV� VDQFLRQV� SHU� OHV� LQIUDFFLRQV� XUEDQtVWLTXHV� TXH�V
DSUHFLHQ� V
LPSRVDUDQ� DPE� LQGHSHQGqQFLD� G¶HVWHV� PHVXUHV´�� L� WRW� DL[z�� DEDQV� TXH�WUDQVFyUUHJD� HO� WHUPLQL� GH� SUHVFULSFLy� GH� �� DQ\V� GHV� GHO� WRWDO� DFDEDPHQW� GH� OHV� REUHV��DUW����GHO�5HLDO�'HFUHW�/OHL����������GH����G
RFWXEUH���GH�FRQIRUPLWDW�DPE�OD�UHLWHUDGD�GRFWULQD�GHO�7ULEXQDO�6XSUHP��SHU�WRWHV��VHQWqQFLD�GH����GH�MXQ\�GH�������$5��������L����GH�MXQ\�GH�������DUW��������
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(Q�VHJRQ� OORF��SHO�TXH�ID�D� O
,QIRUPH�7qFQLF�GH�0HVXUDPHQW�D�TXq�HV� ID� UHIHUqQFLD�HQ�O
LQIRUPH� GH� O
HQJLQ\HU� WqFQLF� PXQLFLSDO� GH ��� GH� JHQHU� GH� ������ HO� 5HLDO� 'HFUHW������������ QR� GHL[D� GH� UHIHULU�VH�� HQ� WRW� PRPHQW�� D� OD� SHUVSHFWLYD� VDQLWjULD� GHO�SUREOHPD�� RQ� Vt� TXH� WHQHQ� OHV� FRPXQLWDWV� DXWzQRPHV� L� HOV� DMXQWDPHQWV� O
REOLJDFLy�G
H[HUFLU� OHV� FRPSHWqQFLHV� TXH� HOV� DWULEXw[� OD� /OHL� ��������� GH� ��� G
DEULO��*HQHUDO� GH�6DQLWDW��TXH�H[DPLQDUHP�D�FRQWLQXDFLy��DL[t��HQ�OD�PDWHL[D�([SRVLFLy�GH�0RWLXV��V
LQGLFD�TXH�³OD�/OHL����������GH����G
DEULO��*HQHUDO�GH�6DQLWDW�� HQ�HOV�DUWLFOHV������������ L����DWULEXw[�D� O
DGPLQLVWUDFLy� VDQLWjULD� OHV�FRPSHWqQFLHV�GH�FRQWURO� VDQLWDUL�GHOV�SURGXFWHV��HOHPHQWV�R�IRUPHV�G
HQHUJLD�TXH�SXJXHQ�FRPSRUWDU�XQ�ULVF�SHU�D�OD�VDOXW�KXPDQD´��O
DUW����GLVSRVD�TXH´�HQ�GHVSOHJDPHQW�GH� OD�/OHL����������GH����G
DEULO��*HQHUDO�GH�6DQLWDW��G
DFRUG�DPE�OD�5HFRPDQDFLy�GHO�&RQVHOO�GH�0LQLVWUHV�GH�6DQLWDW�GH�OD�8QLy�(XURSHD��GH����GH� MXOLRO�GH������� L�DPE� OD� ILQDOLWDW�GH�JDUDQWLU� O
DGHTXDGD�SURWHFFLy�GH� OD�VDOXW�GHO�S~EOLF� HQ� JHQHUDO�� V
DSOLFDUDQ� HOV� OtPLWV� G
H[SRVLFLy� TXH� ILJXUHQ� HQ� O
DQQH[� ,,´�� L��ILQDOPHQW�� O
DUW�� ����� FRP� D� FULWHULV� D� WHQLU� HQ� FRPSWH�� H[SRVD� TXH� ³D�� /D� XELFDFLy��FDUDFWHUtVWLTXHV� L� FRQGLFLRQV�GH� IXQFLRQDPHQW�GH� OHV� HVWDFLRQV� UDGLRHOqFWULTXHV�KDQ�GH�PLQLPLW]DU�HOV�QLYHOOV�G
H[SRVLFLy�GHO�S~EOLF�HQ�JHQHUDO�D�OHV�HPLVVLRQV�UDGLRHOqFWULTXHV��E��(Q�HO�FDV�G
LQVWDOÂODFLy G
HVWDFLRQV�UDGLRHOqFWULTXHV�HQ�FREHUWHV�G
HGLILFLV�UHVLGHQFLDOV��HOV� WLWXODUV� G
LQVWDOÂODFLRQV� UDGLRHOqFWULTXHV� LQWHQWDUDQ�� VHPSUH� TXH� VLJD� SRVVLEOH��LQVWDOÂODU�HO�VLVWHPD�HPLVVRU�GH�PDQHUD�TXH�HO�GLDJUDPD�G
HPLVVLy�QR�LQFLGLVFD�VREUH�O¶�HGLILFL�� WHUUDVVD� R� jWLF�� F�� /D� FRPSDUWLFLy� GH� OORFV� SRGULD� HVWDU� FRQGLFLRQDGD� SHU� OD�FRQVHJ�HQW� FRQFHQWUDFLy� G
HPLVVLRQV� UDGLRHOqFWULTXHV�� G�� 'H� PDQHUD� SDUWLFXODU�� OD�XELFDFLy��FDUDFWHUtVWLTXHV�L�FRQGLFLRQV�GH�IXQFLRQDPHQW�GH�OHV�HVWDFLRQV�UDGLRHOqFWULTXHV�KD�GH�PLQLPLW]DU��VHPSUH�TXH�VLJD�SRVVLEOH��HOV�QLYHOOV�G
HPLVVLy�VREUH�HVSDLV�VHQVLEOHV��FRP�DUD�HVFROHV��FHQWUHV�GH�VDOXW��KRVSLWDOV�R�SDUFV�S~EOLFV´�
1R�UHVXOWDULD�RFLyV� LQVLVWLU�HQ�HO� IHW�TXH�HVWD�GLVSRVLFLy� UHJODPHQWjULD��SHO�VHX� LQIHULRU�UDQJ�OHJDO��QR�SRGULD�GHL[DU�VHQVH�HIHFWH�OHV�FRPSHWqQFLHV��LUUHQXQFLDEOHV��VHJRQV�HO�TXH�GLVSRVD� O
DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� 5qJLP� -XUtGLF� GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��TXH�O
DUW�����L������GH� OD� /OHL� ��������� GH� ��� G
DEULO�� *HQHUDO� GH� 6DQLWDW�� HQFRPDQD� D� OD� *HQHUDOLWDW�9DOHQFLDQD��5'������������GH����GH�QRYHPEUH��GH�7UDVSjV�GH�)XQFLRQV�L�6HUYHLV��L�DOV�$MXQWDPHQWV�� UHVSHFWH� GHOV� TXDOV�� ³VHQVH� SHUMXGLFL� GH� OHV� FRPSHWqQFLHV� GH� OHV� DOWUHV�$GPLQLVWUDFLRQV�3~EOLTXHV�� WLQGUDQ� OHV� VHJ�HQWV� UHVSRQVDELOLWDWV�PtQLPHV� HQ� UHODFLy� D�O
REOLJDW� FRPSOLPHQW� GH� OHV� QRUPHV� L� SODQV� VDQLWDULV�� D�� &RQWURO� VDQLWDUL� GHO� PHGL�DPELHQW�� E�� &RQWURO� VDQLWDUL� G
LQG~VWULHV�� DFWLYLWDWV�� VHUYHLV�� WUDQVSRUWV�� VRUROOV� L�YLEUDFLRQV´�
(Q�YLUWXW�GH�WRW�HO�TXH�DQWHFHGL[��L�VL�DWHQHP�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQ�SXQW�D�OD�GHIHQVD� L� HIHFWLYLWDW� GHOV� GUHWV� FRQVWLWXFLRQDOV� D� OD� SURWHFFLy� GH� OD� VDOXW� �DUW�� ����� GHO�PHGL�DPELHQW��DUW������L�G
XQD�KDELWDWJH�GLJQH�L�DGHTXDW��DUW�������GH�FRQIRUPLWDW�DPE�HOTXH� GLVSRVD� O
DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� UHFRPDQH� D� 96� OD� FRQYHQLqQFLD� GH� UHTXHULU� DO� WLWXODU� GH� OD� LQVWDOÂODFLy� GH�WHOHIRQLD�PzELO�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�GH�GRV�PHVRV��VROÂOLFLWH�OD�OOLFqQFLD�G
REUHV��SUqYLD� DFUHGLWDFLy� GH� OD� QR�VXSHUDFLy� GHOV� QLYHOOV� Pj[LPV� G
HPLVVLy� UDGLRHOqFWULFD��GDYDOO� O¶DGYHUWqQFLD� G¶RUGHQDU� HO� GHVPDQWHOODPHQW� GH� OD� LQVWDOÂODFLy� L� OD� VXVSHQVLy� GH�O
DFWLYLWDW�HPLVVRUD��
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(O�TXH�VH�HV�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�UHFRPDQDFLy�R��VL�pV�HO�FDV��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������
$JUDwP� SHU� DQWLFLSDW� OD� UHPLVVLy� D� HVWD� ,QVWLWXFLy� GHO� SUHFHSWLX� LQIRUPH�� HO� VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� SRVVLEOH� LQFRPSOLPHQW� GHOV� VHUYHLV�G
XUJqQFLHV�GHOV�IDUPDFqXWLFV�GH�3DLSRUWD
³,OÂOP��6U��
&RP�YRVWp� MD� VDS�� HVWD� ,QVWLWXFLy�YD� UHEUH�GLYHUVHV�TXHL[HV�HQ�TXq�HOV� VHXV�SURPRWRUV�GHQXQFLDYHQ�O
LQFRPSOLPHQW�GHOV�VHUYHLV�G
XUJqQFLHV�GHOV�IDUPDFqXWLFV�HQ�OD�ORFDOLWDW�GH�3DLSRUWD� L�� HQ� FRQVHT�qQFLD�� GH� OD� /OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD� ������� GH� ��� GH�MXQ\�G¶2UGHQDFLy�)DUPDFqXWLFD�
6HJRQV�VHPEOD��GHV�GHO�GLD���G
DEULO�GH�������OHV�2ILFLQHV�GH�)DUPjFLD�GH�OD�ORFDOLWDW�GH�3DLSRUWD�QR�SUHVWDYHQ�VHUYHLV�G
XUJqQFLHV� HQ�QRFWXUQV� L� IHVWLXV�FRVD�TXH�SRGULD�FDXVDU�JUHXV�SHUMXGLFLV�DOV�YHwQV�GH�OD�]RQD�
(Q� HVWH� VHQWLW�� GH� OHV� TXHL[HV�� HV� GHGXwD� TXH� O
$MXQWDPHQW� GH� 3DLSRUWD� KDYLD� UHDOLW]DW�JHVWLRQV�GDYDQW�OD�&RQVHOOHULD�L�GHO�&ROÂOHJL�RILFLDO�GH�)DUPDFqXWLFV�
$GPHVHV�D�WUjPLW��YDP�VROÂOLFLWDU�XQ�LQIRUPH�GH�OD�'LUHFFLy�*HQHUDO�SHU�D�OD�3UHVWDFLy�$VVLVWHQFLDO� �DFWXDO� 'LUHFFLy� *HQHUDO� GH� )DUPjFLD� L� 3URGXFWHV� 6DQLWDULV�� GH� OD�&RQVHOOHULD� GH� 6DQLWDW� DPE� OD� ILQDOLWDW� GH� FRQWUDVWDU� OHV� DOÂOHJDFLRQV� IRUPXODGHV� SHOV�SURPRWRUV�GH�OHV�TXHL[HV��
8QD�YHJDGD�UHEXGD�OD� LQIRUPDFLy�UHTXHULGD�GH�OD�&RQVHOOHULD��YDP�LQIRUPDU�HOV�DXWRUV�GH� OHV� TXHL[HV� SHUTXq�� VL� KR� FRQVLGHUDYHQ� FRQYHQLHQW�� SUHVHQWDUHQ� XQ� HVFULW�G
DOÂOHJDFLRQV��FRP�DL[t�YDQ�IHU�DOJXQ�G
HOOV�
'HOV�LQIRUPHV�UHEXWV�HV�GHVSUHQLD�TXH�HL[D�$GPLQLVWUDFLy�6DQLWjULD�UHFRQHL[LD�TXH��SHU�SDUW�GHOV�IDUPDFqXWLFV�GH�3DLSRUWD�HV�YD�LQFRPSOLU�OD�/OHL��������L�HO�'HFUHW�GHO�&RQVHOO���������� HQ� UHODFLy� DOV� VHUYHLV� G
XUJqQFLHV� L� TXH�� HQ� HVWH� VHQWLW�� OD� &RQVHOOHULD� KDYLD�SURFHGLW�D�O
REHUWXUD�G
H[SHGLHQWV�VDQFLRQDGRUV�
'
DOWUD� EDQGD�� YDP� WHQLU� FRQHL[HPHQW� �D� WUDYpV� GHO� %XWOOHWt� Q~P�� �� G
,QIRUPDFLy�0XQLFLSDO�G
DEULO�GH������GH�O
$MXQWDPHQW�GH�3DLSRUWD��TXH�OD�VLWXDFLy�GH�OHV�2ILFLQHV�GH�)DUPjFLD�GH�3DLSRUWD�KDYLD�VLJXW�H[SRVDGD�GDYDQW�HO�&RQJUpV��HO�6HQDW�L�HQ�O
RILFLQD�D�(VSDQ\D� GHO� 3DUODPHQW� (XURSHX�� DL[t� FRP� HQ� XQD� VHX� MXGLFLDO� DWpV� TXH� O
HVPHQWDW�&RQVLVWRUL�KDYLD�LQWHUSRVDW�VHQJOHV�UHFXUVRV�FRQWHQFLRVRV�DGPLQLVWUDWLXV�HQ�FRQWUD�GH�OD�&RQVHOOHULD� GH� 6DQLWDW� L� V
KDYLD� GLULJLW� DO� 7ULEXQDO� &RQVWLWXFLRQDO�� OD� TXDO� FRVD�� GH�FRQIRUPLWDW� DPE� O
DUW�� �����GH� OD�/OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH����GH�GHVHPEUH��TXH� UHJXOD�HVWD� ,QVWLWXFLy�� LPSRVVLELOLWDULD�DO�6tQGLF�GH�*UHXJHV�D�HQWUDU�HQ�O
H[DPHQ� LQGLYLGXDO� GH� TXHL[HV�� DWpV� TXH� O
DVVXPSWH� HV� WUREDYD� SHQGHQW� GH� UHVROXFLy�MXGLFLDO�
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1R� REVWDQW� DL[z�� HQV� VHPEOD� FRQYHQLHQW� UHDOLW]DU� DOJXQHV� UHIOH[LRQV� VREUH� O
DVVXPSWH�SODQWHMDW�� SHU� DL[z�� OL� SUHJXH� TXH� FRQVLGHUH� HOV� DUJXPHQWV� TXH�� FRP� D� IRQDPHQW� GHO�VXJJHULPHQW�DPE�TXq�FRQFORHP�OL�H[SRVH�D�FRQWLQXDFLy�
(O�6tQGLF�GH�*UHXJHV�� G
DFRUG� DPE� O
DUW�� ���GH� O
(VWDWXW� G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� pV� O
DOW� &RPLVVLRQDW� GH� OHV� &RUWV� 9DOHQFLDQHV� TXH� YHWODUj� SHOV� GUHWV�UHFRQHJXWV� HQ�HO� WtWRO� ,� GH� OD�&RQVWLWXFLy�HQ� O
jPELW�GH�FRPSHWqQFLHV� L� WHUULWRULDO�GH� OD�&RPXQLWDW�9DOHQFLDQD�
(O� WtWRO�,�GH�OD�&RQVWLWXFLy��HQ�O¶DUW������UHFRQHL[�HO�GUHW�D� OD�SURWHFFLy�GH�OD�VDOXW�� L�pV�FRPSHWqQFLD�GHOV�SRGHUV�S~EOLFV�RUJDQLW]DU�L�WXWHODU�OD�VDOXW�S~EOLFD�D�WUDYpV�GH�PHVXUHV�SUHYHQWLYHV�L�GH�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV�
(Q� O
jPELW� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� FRUUHVSRQ� D� OD� &RQVHOOHULD� GH� 6DQLWDW� HO�FRPSOLPHQW�G
HVWH�PDQGDW�FRQVWLWXFLRQDO��FRQFUHWDPHQW�D�OD�6HFUHWjULD�$XWRQzPLFD�SHU�D� O
$JqQFLD�9DOHQFLDQD� GH� 6DOXW� GH� TXq� GHSpQ�� HQWUH� G¶DOWUHV�� OD�'LUHFFLy�*HQHUDO� GH�)DUPjFLD�L�3URGXFWHV�6DQLWDULV��WRW�DL[z�HQ�YLUWXW�GHO�'HFUHW�GHO�&RQVHOO�����������G
���GH�MXOLRO��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�2UJjQLF�L�)XQFLRQDO�GH�OD�FLWDGD�&RQVHOOHULD��
&RP�YRVWp�FRQHL[��OHV�2ILFLQHV�GH�)DUPjFLD�VyQ�FHQWUHV�G
DVVLVWqQFLD�VDQLWjULD�SULYDGD��L�pV� HO� IDUPDFqXWLF� ± G
DFRUG� DPE� HO� GUHW� FRPXQLWDUL� � O
HVSHFLDOLVWD� GHOV�PHGLFDPHQWV��3HUz�� FRP� D� FHQWUH� VDQLWDUL� L� SHU� DIHFWDU� HO� GUHW� D� OD� VDOXW�� HVWD� VXEMHFWH� D� RUGHQDFLy� L�LQWHUYHQFLy�GH�O
$GPLQLVWUDFLy�6DQLWjULD��
/D�/OHL�*HQHUDO�GH�6DQLWDW����������GH����G
DEULO��%2(�GH����G
DEULO��Wp�FRP�D�ILQDOLWDW��VHJRQV�O¶DUW�����³UHJXODU�WRWHV�OHV�DFFLRQV�TXH�SHUPHWHQ�IHU�HIHFWLX�HO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW�UHFRQHJXW�HQ�O
DUW�����GH�OD�&RQVWLWXFLy�HVSDQ\ROD´�
(VWH�GUHW�FRQVWLWXFLRQDO�FRPSRUWD�XQ�DOWUH�PpV�FRQFUHW��HO�GUHW�GHOV�XVXDULV�D�O
DVVLVWqQFLD�VDQLWjULD� IDUPDFqXWLFD� FRQWLQXDGD�� OD� TXDO� FRVD� LPSOLFD� OD� SRVVLELOLWDW� GH� O
XVXDUL�G
DGTXLULU�� HQ� TXDOVHYRO� PRPHQW� DTXHOOV� PHGLFDPHQWV� R� SURGXFWHV� VDQLWDULV� TXH�QHFHVVLWH�SHU�D�OD�SUHYHQFLy�GDYDQW�HO�ULVF�GH�PDODOWLD��FXUDFLy�R�UHVWDEOLPHQW�GH�OD�VDOXW�
(Q� FRQVHT�qQFLD�� OHV� 2ILFLQHV� GH� )DUPjFLD� KDQ� GH� SUHVWDU� DWHQFLy� IDUPDFqXWLFD� DOV�FLXWDGDQV� GH� IRUPD� FRQWLQXDGD�� OD TXDO� FRVD� UHVXOWD� LQFRPSDWLEOH� DPE� OD� OOLEHUWDW� GH�FDGD�WLWXODU�GH�IDUPjFLD�G
REULU�L�WDQFDU�D�OD�VHXD�FRQYHQLqQFLD��/HV�IDFXOWDWV�GH�FRQWURO�L�VDQFLy�DPE�TXq�FRPSWD�HL[D�&RQVHOOHULD�DMXGHQ�D�JDUDQWLU�HL[H�GHXUH��
/
XVXDUL� GHO� VHUYHL� GH� IDUPjFLD� KD� GH� VDEHU�� HQ� FDGD�PRPHQW�� OHV� KRUHV� HQ� TXq� HVWDQ�REHUWHV�OHV�2ILFLQHV�GH�)DUPjFLD��VHQVH�KDYHU�G¶DFXGLU�D�XQD�JXLD�R�OOLVWD�TXH�OL�LQGLTXH�TXLQ� pV� O
KRUDUL� GH� FDGDVFXQD�� VHJRQV� OD� FRQYHQLqQFLD�� FRPRGLWDW� R� XWLOLWDW� GH� FDGD�WLWXODU��$L[t�PDWHL[��KD�GH�VDEHU�D�TXLQD�2ILFLQD�GH�)DUPjFLD�DFXGLU�OHV����KRUHV�GHO�GLD�TXDQ�OHV�DOWUHV�HVWLJXHQ�WDQFDGHV�
(O� GUHW� GHOV� XVXDULV� D� XQV� DGHTXDWV� VHUYHLV� VDQLWDULV� GH� IDUPjFLD� QR� SRW� TXHGDU�FRQGLFLRQDW� D� FULWHULV� GH� UHVLGqQFLD�� R� D� XQ� PLOORU� R� SLWMRU� FRPSOLPHQW� GH� OHV� VHXHV�REOLJDFLRQV�SHU�SDUW�GHOV� WLWXODUV�GH�OHV�2ILFLQHV�GH�)DUPjFLD��$L[t� O
DUW������GH� OD�/OHL�
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*HQHUDO� GH� 6DQLWDW�� HQ� LQGXLU� HO� WUDQVFHQGHQWDO� SULQFLSL� GH� OD� XQLYHUVDOLWDW� GHO� GUHW� D�O
DVVLVWqQFLD� VDQLWjULD�� RUGHQD� TXH� ³O
DFFpV� D� OHV� SUHVWDFLRQV� VDQLWjULHV�� HV� UHDOLW]DUj� HQ�FRQGLFLRQV�G
LJXDOWDW�HIHFWLYD´�
(Q�HVWH�VHQWLW��FRQVLGHUHP�TXH�XQ�FRPSRQHQW�EjVLF�GHO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW��L�TXH�IRUPD�SDUW�GHO�GHQRPLQDW�(VWDW�GHO�%HQHVWDU��pV�HO�GH�JDUDQWLU�D�WRWV�HOV�FLXWDGDQV�HOV�VHUYHLV�DVVLVWHQFLDOV��SUHYHQWLXV��FXUDWLXV�L�GH�FXUHV��TXH�RIHUL[�OD�PHGLFLQD�PRGHUQD��WRW�DL[z�VHQVH�FDS�EDUUHUD�
1R�HVWHP�GDYDQW�XQD�PHVXUD�FRUSRUDWLYD�SHU�D�DIDYRULU�D�XQD�FODVVH�SURIHVVLRQDO��HQ�HVWH�FDV�HOV�IDUPDFqXWLFV��VLQy�GDYDQW�XQD�PHVXUD�TXH�Wp�FRP�D�ILQDOLWDW�HO�PLOORU�VHUYHL�GH�IDUPjFLD�DOV�XVXDULV�
3HU� WRW� HO� TXH� DQWHFHGL[�� L� GH� FRQIRUPLWDW� DPE�HO� TXH�SUHYHX� O
DUW�� ���GH� OD�/OHL� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy��VXJJHULVF�D� OD�&RQVHOOHULD�GH�6DQLWDW�TXH�IDoD�RSHUDWLXV�HOV�PHFDQLVPHV�QHFHVVDULV��QR�VROV� VDQFLRQDGRUV�� SHU� D� JDUDQWLU� DOV� XVXDULV� GH� OD� ORFDOLWDW� GH� 3DLSRUWD� HO� GUHW� D�O
DVVLVWqQFLD� IDUPDFqXWLFD� FRQWLQXDGD� TXH�� HQ� GHILQLWLYD�� FRQVWLWXw[� XQD� GH� OHV�PDQLIHVWDFLRQV�GHO�GUHW�FRQVWLWXFLRQDO�D�OD�SURWHFFLy�GH�OD�VDOXW�
$L[t�PDWHL[��G
DFRUG�DPE�OD�QRUPDWLYD�FLWDGD��OL�DJUDLUHP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL�G
XQ�PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� TXq�PDQLIHVWH� O
DFFHSWDFLy� GHO� VXJJHULPHQW� TXH� HV�UHDOLW]D��R�VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OHV�TXHL[HV�Q~P���������L�Q~P����������HQ�TXq�HOV�DXWRUV�GHQXQFLHQ�LUUHJXODULWDWV� HQ� HO� IXQFLRQDPHQW� GH� O
KRUDUL� GH� JXjUGLHV� GH� OHV� 2ILFLQHV� GH�)DUPjFLD�GH�6DQW�$QWRQLR GH�%HQDJpEHU
³,OÂOP��6U��
$JUDwP�OD�UHFHSFLy�GH�O
LQIRUPH�GH�GDWD����GH�IHEUHU�GH������HQ�TXq�HQV�FRQWHVWD�D�OD�TXHL[D�GH�UHIHUqQFLD�
&RP�YRVWp�MD�VDS��O
DXWRU�GH�OD�TXHL[D�H[SRVDYD�TXH�HO�GLD����GH�VHWHPEUH�GH�O
DQ\������YD�SUHVHQWDU�XQ�HVFULW�GDYDQW HL[D�'LUHFFLy�*HQHUDO��HQ�TXq�GHQXQFLDYD�LUUHJXODULWDWV�HQ�HO�IXQFLRQDPHQW�GH�O
KRUDUL�GH�JXjUGLD�G
XQD�2ILFLQD�GH�)DUPjFLD�VLWXDGD�HQ�OD�ORFDOLWDW�GH�6DQW�$QWRQLR�GH�%HQDJpEHU��9DOqQFLD��
/
~OWLP�WUjPLW�TXH�HO�6U��������FRQHL[LD�pV�TXH�D�GDWD���G
RFWXEUH�GH�������HO�VHX�HVFULW�GH�GHQ~QFLD� YD� VHU� UHPpV� D� OD� 6HFFLy� G
,QVSHFFLy� L� 2UGHQDFLy� 6DQLWjULD� GH� OD� 'LUHFFLy�7HUULWRULDO�GH�6DQLWDW�D�9DOqQFLD�
$GPHVD� D� WUjPLW� OD� TXHL[D�� YDP� VROÂOLFLWDU� XQ� LQIRUPH� GH� OD� 'LUHFFLy� 7HUULWRULDO� GH�6DQLWDW�D�9DOqQFLD�DPE�OD ILQDOLWDW�GH�FRQWUDVWDU�O
HVFULW�GH�TXHL[D�
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(O�SXQW�GH�SDUWLGD�GH�O
HVWXGL�GH�OD�TXHL[D�HO�FRQVWLWXw[�HO�5HLDO�'HFUHW������������GH���G
DJRVW��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�GHO�3URFHGLPHQW�SHU�D� O
([HUFLFL�GH�OD�3RWHVWDW�6DQFLRQDGRUD��TXH�HQ�O
DUW�������HVWDEOL[�HO�SURFHGLPHQW�TXH�V¶KD�GH�VHJXLU�VL�HV�SUHVHQWD�XQD�GHQ~QFLD��FRP�pV�HO�FDV��³/D�IRUPXODFLy�G
XQD�SHWLFLy�QR�YLQFXOD�O
zUJDQ�FRPSHWHQW�SHU� D� LQLFLDU� HO� SURFHGLPHQW� VDQFLRQDGRU�� VL� Ep� KDXUj� GH� FRPXQLFDU� D� O
zUJDQ� TXH�O
KDJXHUD�IRUPXODW�HOV�PRWLXV�SHU�TXq�OD�IRUPXOD��VL�pV�HO�FDV��QR�SURFHGL[�OD�LQLFLDFLy�GHO�SURFHGLPHQW´�
'H� O
LQIRUPH�HPpV�SHU�SDUW�GH� O¶$GPLQLVWUDFLy�6DQLWjULD�HV�GHVSUpQ�TXH�QR�V
KD� LQFRDW�FDS�H[SHGLHQW�VDQFLRQDGRU�UHVSHFWH�G
DL[z�
'
DFRUG� DPE� OD� QRUPDWLYD� FLWDGD� HQWHQHP� TXH�� VHQVH� SHUMXGLFL� GH� OD� SRWHVWDW� GH�O
$GPLQLVWUDFLy�G
LQLFLDU�R�QR�XQ�H[SHGLHQW��HO�GHQXQFLDQW�Wp�GUHW�TXH�VH�OL�FRPXQLTXH�OD�LQLFLDFLy�R�QR�G
XQ�SURFHGLPHQW�VDQFLRQDGRU��FRP�HIHFWLYDPHQW�HVWDEOL[�O
DUW��������5'������������ HQ� DVVHQ\DODU� TXH� ³TXDQ� V¶KDMD� SUHVHQWDW� XQD� GHQ~QFLD�� V
KDXUj� GH�FRPXQLFDU� DO� GHQXQFLDQW� OD� LQLFLDFLy� R� QR� GHO� SURFHGLPHQW� TXDQ� OD� GHQ~QFLD� YDMD�DFRPSDQ\DGD�G
XQD�VROÂOLFLWXG�G
LQLFLDFLy´�
(Q�DWHQFLy�DO�TXH�KHP�GLW�DQWHULRUPHQW�� OL� IHP�HO�VHJ�HQW�UHFRUGDWRUL�GH�GHXUHV� OHJDOV��TXH�HQ�VLWXDFLRQV�FRP�O
DQDOLW]DGD��HV�QRWLILTXH�DOV�DXWRUV�GH�OHV�GHQ~QFLHV��OD�LQLFLDFLy�R�QR� GHOV� SURFHGLPHQWV� VDQFLRQDGRUV� G
DFRUG� DPE� HO� TXH� HVWDEOL[� HO� 5HLDO� 'HFUHW�����������GH���G
DJRVW��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�GHO�3URFHGLPHQW�SHU�D�O
([HUFLFL�GH�OD�3RWHVWDW�6DQFLRQDGRUD�
'H�FRQIRUPLWDW� DPE�HO�TXH�SUHYHX� O¶DUWLFOH����GH� OD�/OHL�GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� OL� DJUDwP� TXH� HQV� UHPHWD�� HQ� HO� WHUPLQL� G
XQ� PHV�� HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GHO�UHFRUGDWRUL�GH�GHXUHV�OHJDOV�TXH�HV�UHDOLW]D�R��VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDwP�OD�VHXD�FROÂODERUDFLy�L�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� OD� 7qFQLFD� GH� 'LDJQzVWLF� *HQqWLF�3UHLPSODQWDFLRQDO��7UDFWDPHQWV�GH�5HSURGXFFLy�$VVLVWLGD�
³,OÂOP��6U�
&RP� D� FRQWLQXDFLy� DO� QRVWUH� ~OWLP� HVFULW� GH� ��� GH� QRYHPEUH� GH� ������ HQV� SRVHP�QRYDPHQW� HQ� FRQWDFWH� DPE� YRVWp� SHU� D� LQIRUPDU�OR� GHO� UHVXOWDW� GH� OHV� QRVWUHV�LQYHVWLJDFLRQV�
&RP YRVWp� MD� VDS�� HQ� HO� PHV� G
RFWXEUH� GH� ����� YD� WHQLU� HQWUDGD� HQ� HVWD� 6LQGLFDWXUD�O
HVFULW�GH�TXHL[D�GH� OD�6UD�� ������� DPE�GRPLFLOL� HQ� OD� ORFDOLWDW�G
(O[� �$ODFDQW���(Q�HVWH��VXEVWDQFLDOPHQW� H[SRVDYD� TXH� HUD� SRUWDGRUD� G
XQD� PDODOWLD� JHQqWLFD� OOLJDGD� DO�FURPRVRPD�[��(Q�HVWD�VLWXDFLy�SHO�IHW�GH�YROHU�WHQLU�ILOOV�TXH�QR�SDWLUHQ�HVWD�PDODOWLD�HV�YHLD�HQ�OD�QHFHVVLWDW�VRWPHWUH
V�DO�GLDJQzVWLF�JHQqWLF�SUHLPSODQWDFLRQDO�
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6HJRQV� HQV� LQGLFDYD�� GHVSUpV� GH� GLYHUVHV� DQjOLVLV� L� SURYHV� HQ� O
+RVSLWDO� /D� )H� GH�9DOqQFLD�� DL[t FRP� HQ� O
+RVSLWDO� G
(O[�� YD� VHU� GHVHVWLPDGD� OD� VHXD� VROÂOLFLWXG� SHU� D�UHDOLW]DU�HVWH�GLDJQzVWLF��L�KDYLHQ�WUDQVFRUUHJXWV�PpV�GH�GRV�DQ\V�GHV�GH�OD�VROÂOLFLWXG�
6L�FRQVLGHUHP�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�IRUPDOV��HVWD�YD�VHU�DGPHVD�D�WUjPLW��SHU�OD� TXDO� FRVD� HV� YD� VROÂOLFLWDU� XQ� LQIRUPH� GH� OD� 'LUHFFLy� *HQHUDO� SHU� D� OD� 3UHVWDFLy�$VVLVWHQFLDO� G
HL[D�&RQVHOOHULD�GH�6DQLWDW� DPE� O¶REMHFWLX�GH� FRQWUDVWDU� OHV� DOÂOHJDFLRQV�GH�OD�LQWHUHVVDGD��DL[t�FRP�SHUTXq�VH
QV�LQIRUPDUD�VREUH�OD�SRVVLELOLWDW�TXH�HO�GLDJQzVWLF�JHQqWLF�SUHLPSODQWDFLRQDO�OL�IyUD�UHDOLW]DW�HQ�XQ�DOWUH�FHQWUH�DOLp�D�OD�[DU[D�S~EOLFD�
/¶LQIRUPH�UHTXHULW�GH�O
$GPLQLVWUDFLy�VDQLWjULD�YD�WHQLU�HQWUDGD�HQ�HVWD�,QVWLWXFLy�HQ�GDWD����GH�GHVHPEUH�GH�������L�G¶HVWH�YDP�LQIRUPDU�OD�SURPRWRUD�GH�OD�TXHL[D�SHUTXq��VL�KR�FRQVLGHUDYHQ�RSRUW~��SUHVHQWDUD�DOÂOHJDFLRQV��FRP�DL[t�YDQ�IHU�
(Q�O
HVPHQWDW�LQIRUPH�VH
QV�LQGLFDYD��HQWUH�DOWUHV�FRVHV��HO�VHJ�HQW�
³���HO� VXSzVLW� SODWHMDW� SHU� OD� 6UD�� ������ QR� HVWj� LQFOzV� HQ� HO� &DWjOHJ� GH� 3UHVWDFLRQV� GHO�6LVWHPD�1DFLRQDO�GH�6DOXW��L�pV�HVWH�O
~QLF�PRWLX�SHU�D�GHVHVWLPDU�OD�VHXD�SHWLFLy�
(QV� FRQVWD� TXH� HV� YD� UHDOLW]DU� OD� FRUUHVSRQHQW� SURSRVWD�� L� TXH� YD� VHU� GHVHVWLPDGD� SHU�O
zUJDQ�FRPSHWHQW��HQ�HVWH�FDV�OD�'LUHFFLy�*HQHUDO�SHU�D�OD�3UHVWDFLy�$VVLVWHQFLDO��HQFDUD�TXH� OD� LQFOXVLy� GH� SUHVWDFLRQV� HQ� HO� &DWjOHJ� GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXW� pV�FRPSHWqQFLD�H[FOXVLYD�GH�O
$GPLQLVWUDFLy�*HQHUDO�GH�O
(VWDW�
1R� REVWDQW� DL[z�� pV� GHVLJ� G
HVWD� &RQVHOOHULD� GH� 6DQLWDW�� FRQWLQXDU� HVWXGLDQW� HVWHV�VLWXDFLRQV� QRYHV� TXH� HV� SUHVHQWHQ� HQ� HO� VLVWHPD� S~EOLF� VDQLWDUL�� L� LQWHQWDU� EXVFDU�VROXFLRQV� R� SURSRVDU�OHV�� HQ� HO� PDUF� GH� OHV� FRPSHWqQFLHV� SUHVVXSRVWjULHV� L� GH�FRPSHWqQFLHV�TXH�DL[t�KR�IDFHQ�SRVVLEOH´�
'H� O
HVWXGL� GH� OD� TXHL[D�� GH� O
LQIRUPH� HPpV� SHU� HL[D� &RQVHOOHULD� L� GH� OHV� DOÂOHJDFLRQV�UHDOLW]DGHV��DL[t�FRP�GH�GLYHUVHV�JHVWLRQV�UHDOLW]DGHV�DPE�OHV�GXHV�SDUWV��HVWD�,QVWLWXFLy�SURFHGL[�D�UHVROGUH�O
H[SHGLHQW�DPE�OHV�GDGHV�TXH�WHQLP�HQ�HO�QRVWUH�SRGHU��L�GLVWLQJLP�GXHV�T�HVWLRQV�
'
XQD� SDUW�� O¶HQGDUUHULPHQW� SHU� D� UHVROGUH� OD� VROÂOLFLWXG� GH� O
DXWRUD� GH� OD� TXHL[D� SHU� D�UHDOLW]DU�HO�GLDJQzVWLF�JHQqWLF�SUHLPSODQWDFLRQDO�
'
XQD�DOWUD��OD�VLWXDFLy�G
HVWDW�D�OD�&RPXQLWDW�9DOHQFLDQD�
3HU� DL[z� OL� SUHJXH�TXH� FRQVLGHUH� HOV� DUJXPHQWV�TXH�� FRP�D� IRQDPHQW�GHO� VXJJHULPHQW�DPE�TXq�FRQFORHP��DO�ILQDO�H[SRVH�
(��6tQGLF�GH�*UHXJHV��G
DFRUG�DPE�O
DUW�����GH� O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� pV� O
$OW� &RPLVVLRQDW� GH� OHV� &RUWV� 9DOHQFLDQHV� TXH� YHWODUj� SHOV� GUHWV�UHFRQHJXWV� HQ� HO� WtWRO� ,� GH� OD� &RQVWLWXFLy� (VSDQ\ROD� HQ� O
jPELW� GH� FRPSHWqQFLHV� L�WHUULWRULDO�GH�OD�&RPXQLWDW�9D�HQFLDQD�
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/¶DUW�� ��� GH� OD� &RQVWLWXFLy� (VSDQ\ROD�� XELFDW� HQ� HO� VHX� WtWRO� ,�� UHFRQHL[� HO� GUHW� D� OD�SURWHFFLy� GH� OD� VDOXW� L� HVWDEOL[� TXH� pV� FRPSHWqQFLD� GHOV� SRGHUV� S~EOLFV� RUJDQLW]DU� L�WXWHODU�OD�VDOXW�S~EOLFD�D�WUDYpV�GH�PHVXUHV�SUHYHQWLYHV�L�GH�OHV�SUHVWDFLRQV�L�HOV�VHUYHLV�QHFHVVDULV�
3HU� OD� VHXD� EDQGD�� OD� /OHL� ��������� GH� ��� G
DEULO�� *HQHUDO� GH� 6DQLWDW�� HQ� O¶DUW�� ����SUHFHSWXD� TXH� HOV� PLWMDQV� L� DFWXDFLRQV� GHO� VLVWHPD� VDQLWDUL� HVWDUDQ� RULHQWDWV� D� OD�SURPRFLy�GH�OD�VDOXW��$L[t�PDWHL[��O
DUW������G¶HVWD�QRUPD��GLVSRVD�TXH�OHV�DFWXDFLRQV�GH�OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� 6DQLWjULHV� HVWDUDQ� RULHQWDGHV� D� JDUDQWLU� O
DVVLVWqQFLD�VDQLWjULD� HQ� WRWV� HOV� FDVRV� GH� SqUGXD� GH� VDOXW�� DFWXDFLRQV� TXH�� D� PpV�� KDXUDQ� G
HVWDU�SUHVLGLGHV�SHOV�SULQFLSLV�G
HILFjFLD�L�FHOHULWDW�
5HVSHFWH� D� OD� SULPHUD� T�HVWLy� �HO� UHWDUG� D� UHVROGUH� OD� VROÂOLFLWXG� GH� OD� 6UD�� �������� HVWD�,QVWLWXFLy�QR�GXEWD�TXH�O
HILFjFLD�HQ�OD�SURWHFFLy�GH�OD�VDOXW�GHSpQ��HQ�JUDQ�SDUW��GHO�ERQ�IXQFLRQDPHQW� GHOV� VHUYHLV� VDQLWDULV�� DL[t� FRP� TXH� �D LPSRUWjQFLD� GH� OD� GLPHQVLy�WHPSRUDO�G
HL[D�DVVLVWqQFLD�VDQLWjULD��TXH�FRQQHFWD�GLUHFWDPHQW�DPE�HO�SUREOHPD�GH�OHV�OOLVWHV�G
HVSHUD��TXH�pV�XQ�GHOV�SULQFLSDOV�SUREOHPHV�D�TXq�V
HQIURQWD�OD�6DQLWDW�3~EOLFD�HQ�HOV�~OWLPV�DQ\V�
&RP� YRVWp� MD� VDS�� GH� OD� OHFWXUD� GHOV� LQIRUPHV� G
DQ\V� DQWHULRUV� G
HVWD� 6LQGLFDWXUD�� GHO�'HIHQVRU� GHO� 3REOH� L� G
DOWUHV� LQVWLWXFLRQV� DXWRQzPLTXHV� DQjORJXHV� HV� GHVSUpQ� OD� JUDQ�SUHRFXSDFLy�L�DWHQFLy�TXH�GHGLTXHP�D�HVWH�WHPD�
/
H[LVWqQFLD� GH� FRQVLGHUDEOHV� HVSHUHV� SHU� D� FRQVXOWHV� L�� SHU� WDQW�� SHU� D� FRQpL[HU� HO�GLDJQzVWLF�L�SRGHU�SUHVFULXUH�HO�WUDFWDPHQW�DGHTXDW��SRGULD�YXOQHUDU�HO�GUHW�D�OD�SURWHFFLy�GH� OD� VDOXW� UHFRQHJXW� FRQVWLWXFLRQDOPHQW� L�� HQ� FRQVHT�qQFLD�� DSDUWDU�VH� GHOV� SULQFLSLV�G
HILFjFLD�L�FHOHULWDW�HQ�TXq�V
KD�G
LQVSLUDU�O
DFWXDFLy�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�
(Q� OD� TXHL[D� G
RILFL� GXWD� D� WHUPH� SHU� HVWD� 6LQGLFDWXUD� O
DQ\� ������ VREUH� OHV� OOLVWHV�G
HVSHUD� D� OD� &RPXQLWDW� 9DOHQFLDQD�� MD� V
DGYHUWLD� TXH� OD� GLODWDFLy� HQ� HO� WHPSV� SHU� D�FRQpL[HU�HO�GLDJQzVWLF�GH�OHV�PDODOWLHV�FROÂORFDYD�OHV�SHUVRQHV�HQ�XQD�VLWXDFLy�GH�PDMRU�DQJRL[D� TXH�� D� YHJDGHV�� HOV�PDWHL[RV� VtPSWRPHV� GH� OD�PDODOWLD�� L� HV� UHFRPDQDYD� TXH�V
DGRSWDUHQ� PHVXUHV� TXH� SRVVLELOLWDUHQ� OD� SURJUHVVLYD� GLVPLQXFLy� GH� OHV� HVSHUHV�� DO�PDWHL[� WHPSV� TXH� VH� VXJJHULD� TXH� VH� VXEPLQLVWUDUD� LQIRUPDFLy� VXILFLHQW� DOV� FLXWDGDQV�VREUH�OHV�GHPRUHV�TXH�KL�KDYLD�HQ�HOV�FHQWUHV�DVVLVWHQFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD��OD�TXDO�FRVD�YD�VHU�DFFHSWDGD�SHU�OD�&RQVHOOHULD�GH�6DQLWDW�L�&RQVXP�
/HV�GHPRUHV�HQ�O
DVVLVWqQFLD�VDQLWjULD��IDQ�TXH�HOV�SDFLHQWV�DIHFWDWV�YHJHQ�REVWDFXOLW]DW�O
DFFpV�HIHFWLX�D� OHV�SUHVWDFLRQV�� DPE� OD� FjUUHJD�GH� VXSRUWDU�XQ� LPSRUWDQW�GHVIDVDPHQW�HQWUH�HO�GLDJQzVWLF� L�HO�SUREDEOH� WUDFWDPHQW��(VWRV�HIHFWHV�SHUMXGLFLDOV�G
XQD�GHPRUD�HV�YHXHQ�DJUHXMDWV�SHU�FLUFXPVWjQFLHV�SHUVRQDOV�GHO�SDFLHQW� L�HO�VHX�HQWRUQ�IDPLOLDU��GH�OD�PDWHL[D�PDQHUD�TXH�RFRUUH�HQ�O
jPELW�GH�OD�UHSURGXFFLy�DVVLVWLGD�
6HJRQV�HO�TXH�KHP�GLW�DQWHULRUPHQW��HVWD�,QVWLWXFLy�HQWpQ�TXH�HOV�SRGHUV�S~EOLFV�KDQ�GH�UHDOLW]DU�XQD�DFFLy�GHFLGLGD�L�FRQWLQXDGD�SHU�D�UHGXLU�DO�PtQLP�OHV�GHPRUHV�LQKHUHQWV�D�OHV�OOLVWHV�G
HVSHUD�HQ�JHQHUDO��L�HQ�O
jPELW�GH�OD�UHSURGXFFLy�DVVLVWLGD�HQ�SDUWLFXODU��DL[t�FRP� SHU� D� SURSRUFLRQDU� DOV� FLXWDGDQV� PHFDQLVPHV� HIHFWLXV� SHU� D� GHIHQGUH
V� HQ� HOV�VXSzVLWV�HQ�TXq�OHV�GHPRUHV�V
HVWHQHQ�PpV�HQOOj�G
XQV�OtPLWV�UDRQDEOHV�
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$oz�HQV�SRUWD� D� OD� VHJRQD�T�HVWLy�� FRQpL[HU� OD� VLWXDFLy� DFWXDO� GH� OD�SUDFWLFD�G
XQ�GHOV�7UDFWDPHQWV�GH�5HSURGXFFLy�$VVLVWLGD�+XPDQD� �75$+��FRP�pV� HO� GLDJQzVWLF�JHQqWLF�SUHLPSODQWDFLRQDO�
/D� LPSRVVLELOLWDW� G
DFRQVHJXLU� XQ� HPEDUjV� pV�XQ� SUREOHPD� FDGD�YHJDGD�PpV� IUHT�HQW��0ROWHV� SDUHOOHV� V
HQIURQWHQ� D� HVWD� VLWXDFLy�� $� (VSDQ\D� OHV� [LIUHV� GH� SDUHOOHV� DPE�SUREOHPHV�SHU�D�FRQFHEUH�XQ�ILOO�DXJPHQWHQ�FDGD�DQ\�
(��GHVFHQV�GH�OD�IHFXQGDFLy�D�(VSDQ\D��TXH�pV�XQ�GHOV�SDwVRV�DPE�XQ�tQGH[�GH�QDWDOLWDW�PHV EDL[�GHO�PyQ��H[LJL[HQ�PHVXUHV�TXH�HQ�IDFLOLWHQ�O¶LQFUHPHQW��'HV�GH�ID�XQV�DQ\V�OD�FLqQFLD�SDUHL[�KDYHU�VROXFLRQDW�SDUFLDOPHQW�HVWH�SUREOHPD�
(IHFWLYDPHQW�� O
HYROXFLy� GH� OD� FLqQFLD� KD� SURSLFLDW� O
DSDULFLy� GH� WUDFWDPHQWV� SHU� D�FRPEDWUH�HOV�SUREOHPHV�UHODFLRQDWV�DPE�OD�LQIHUWLOLWDW�L�HOV�SUREOHPHV�JHQqWLFV��/
HOHFFLy�GH� OD� WqFQLFD� R� WUDFWDPHQW� GHSHQGUj� GHO� GLDJQzVWLF� QHFHVVDUL� GHULYDW� GH� O
HVWXGL� GH� OD�SDUHOOD��DL[t�FRP�GH�O
HGDW�GH�OD�GRQD�
&RP� YRVWp� MD� VDS�� HO� GLDJQzVWLF� JHQqWLF� SUHLPSODQWDFLRQDO� FRQVLVWL[� HQ� OD� IHFXQGDFLy�GHOV� RYzFLWV� LQ�YLWUR�� L� XQD� YHJDGD� IHFXQGDWV� HV� SURFHGL[� D� O
DQjOLVL� GH� OD� FjUUHJD�JHQqWLFD��L�HV�GHVFDUWHQ�DTXHOOV�HPEULRQV�TXH�H[SUHVVHQ�OD�SDWRORJLD�JHQqWLFD��FRQFUHWD�REMHFWH� GH� O
HVWXGL� SUHLPSODQWDFLRQDO�� L� HV� WUDQVIHUL[HQ� D� O
~WHU� PDWHUQ� QRPpV� DTXHOOV�HPEULRQV�OOLXUHV�GH�O
HVPHQWDGD�SDWRORJLD�
$FWXDOPHQW�� HO�5HLDO�'HFUHW����������GH����GH�JHQHU�� VREUH�2UGHQDFLy�GH�3UHVWDFLRQV�6DQLWjULHV�� GLQV� O
DVVLVWqQFLD� VDQLWjULD� HVSHFLDOLW]DGD�� QRPpV� LQFORX� HO� GLDJQzVWLF� L�WUDFWDPHQW�GH�OD�LQIHUWLOLWDW��L��G
XQ�DOWUH�FRVWDW��HO�GLDJQzVWLF�SUHQDWDO�HQ�JUXS�GH�ULVFRV�
(Q� HO� FDV� SODQWHMDW�� HQ� XQ� UHFHQW� HVWXGL� GH� OD� &RQVHOO� ,QWHUWHUULWRULDO� GHO� 6LVWHPD�1DFLRQDO�GH�6DOXW�SXEOLFDW�SHO�0LQLVWHUL�GH�6DQLWDW�L�&RQVXP��HQ�UHODFLy�D�OD�WqFQLFD�GH�GLDJQzVWLF�JHQqWLF�SUHLPSODQWDFLRQDO�HV�GHLD��HQWUH�DOWUHV�FRVHV��TXH�
³(Q�UHODFLy�DPE�HVWD�WqFQLFD��VH
QV�KD�UHPpV�O
,QIRUPH�GHO�*UXS�GH�7UHEDOO��SHU�D�O
HVWXGL�GHO� GLDJQzVWLF� JHQqWLF� SUHLPSODQWDFLRQDO� GH� &DWDOXQ\D�� RQ� HV� GHVFULXHQ� OHV� GLIHUHQWV�WqFQLTXHV�TXH�KL�KD�SHU�DO�GLDJQzVWLF�JHQqWLF�SUHLPSODQWDFLRQDO��$�PpV��RSLQHQ�TXH�QR�V
KD�GH� FRQVLGHUDU� FRP�XQD� DOWHUQDWLYD� DO� GLDJQzVWLF�SUHQDWDO�� VLQy�TXH� UHSUHVHQWD�XQD�RSFLy� SHU� D� UHGXLU� DO� Pj[LP� OD� SUREDELOLWDW� G¶LQLFLDU� JHVWDFLRQV� GH� IHWXV� DIHFWDWV� HQ�SDUHOOHV� TXH� SUHVHQWHQ� XQ� ULVF� HOHYDW� GH� WUDQVPHWUH� DQRPDOLHV� JHQqWLTXHV� VHYHUHV��1R�FRQVLGHUHQ� DFRQVHOODEOH� O
HODERUDFLy� G
XQD� UHODFLy� G
LQGLFDFLRQV� HVSHFLILTXHV� SHU� D�UHDOLW]DU� HO� GLDJQzVWLF� JHQqWLF� SUHLPSODQWDFLRQDO�� L� FRQVLGHUHQ� FRQYHQLHQW� IL[DU� XQ�QRPEUH�Pj[LP�GH�FDVRV�DVVXPLEOHV�SHU�DQ\�SHO�VLVWHPD�VDQLWDUL�FDWDOj��L�PRGLILFDU�HVWH�OtPLW�HQ�IXQFLy�GHO�SRVVLEOH�DXJPHQW�GH�OD�GHPDQGD´�
(O� FLWDW� HVWXGL�� DIHJLD� TXH� HO� GLDJQzVWLF� JHQqWLF� SUHLPSODQWDFLRQDO� HV� UHDOLW]D� MD� HQ�O
DVVLVWqQFLD�S~EOLFD�GH�OHV�FRPXQLWDWV�DXWzQRPHV�GH�&DWDOXQ\D�L�0DGULG��&RQFUHWDPHQW��D�OD�FRPXQLWDW�GH�0DGULG�WDPEp�HV�UHDOLW]D�HQ�FHQWUHV�SULYDWV�DPE�ILQDQoDPHQW�S~EOLF�L�SULYDW� �O
HVWXGL� FLWD� HQ� HVWH� FDV� D� OD� )XQGDFLy� -LPpQH]� 'tD]�� L� D� &DWDOXQ\D� WDPEp� HV�UHDOLW]D�HQ�O
DVVLVWqQFLD�SULYDGD�
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$VVHQ\DODYD� O
HVWXGL� GHO� &RQVHOO� ,QWHUWHUULWRULDO� GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXW� DOWUHV�FRPXQLWDWV� DXWzQRPHV�� FRP�SHU� H[HPSOH� OD�&RPXQLWDW�$XWzQRPD�GH� OHV� ,OOHV�%DOHDUV�TXH� UHPHW� HVWD� WqFQLFD� D� DOWUHV� FRPXQLWDWV�� DL[t� FRP� OD� HO� 3DtV�%DVF� TXH� UHDOLW]D� HVWH�GLDJQzVWLF�D�WUDYpV�GH�O
DVVLVWqQFLD�SULYDGD�
(L[H�PDWHL[� HVWXGL�� L� HQ� UHODFLy� D� OD� QRVWUD� &RPXQLWDW� $XWzQRPD� GLX� ³�HO� GLDJQzVWLF�JHQqWLF�SUHLPSODQWDFLRQDO��HVWD�HQ�IDVH�G
LPSODQWDFLy�D�OD�&RPXQLWDW�9DOHQFLDQD´��
(O� 3ULQFLSL� GH� OD� 8QLYHUVDOLWDW� GHO� 'UHW� D� O
$VVLVWqQFLD� 6DQLWjULD�� O
DFFpV� GHO� TXDO��LQFORVHV�OHV�SUHVWDFLRQV�VDQLWjULHV��V
KD�GH�GXU�D�WHUPH�HQ�FRQGLFLRQV�G
LJXDOWDW�HIHFWLYD��FRP�D�FRQVHT�qQFLD�GH�O
DUW�����GH�OD�&RQVWLWXFLy�HVSDQ\ROD�GH������
(OV�SRGHUV�S~EOLFV�KDQ�GH�UHJXODU�OHV�FRQGLFLRQV�EjVLTXHV�TXH�JDUDQWLVTXHQ�HL[D�LJXDOWDW��TXDQ�HVWDQ�HQ�MRF�GUHWV�IRQDPHQWDOV�FRP�OD�YLGD�L�OD�VDOXW�GH�OHV�SHUVRQHV��QR�pV�QRUPDO�TXH� DOJXQHV� GH� OHV� SHUVRQHV� GH� O¶HVWDW� SXJXHQ� UHEUH� XQV� GHWHUPLQDWV� WUDFWDPHQWV�VDQLWDULV� L� DVVLVWHQFLDOV�� PHQWUH� TXH� DOWUHV� QR�� HQ UDy� G¶XQ� HOHPHQW� GH� VLPSOH�WHUULWRULDOLWDW��TXH�pV�HO�TXH�RFRUUH�HQ�HO�FDV�DQDOLW]DW�
(O� OHJtWLP� GUHW� GH� OHV� SDUHOOHV� D� YHXUH� FRPSOLGD� OD� VHXD� LOÂOXVLy� G
XQD� SDWHUQLWDW�UHVSRQVDEOH�L�GHVLWMDGD�QR�SRW�YHXUH
V�OLPLWDW�SHOV�SUREOHPHV�GH�IDOWD�G
LQIUDHVWUXFWXUHV�R��HQ�DOWUHV�SDUDXOHV��GH�GHVDMXVWRV�HQWUH�OD�GHPDQGD�L�O
RIHUWD�GH�OD�SUHVWDFLy��PpV�HQFDUD�TXDQ� HVWj� SURYDGD� OD� FRQWULEXFLy� HILFDo� GH� OD� WqFQLFD� GHO� GLDJQzVWLF� JHQqWLF�SUHLPSODQWDFLRQDO� HQ� OD� SUHYHQFLy� GH� PDODOWLHV� JHQqWLTXHV� �SURYD� G
DL[z� pV� TXH�V
DXWRULW]D�HQ�DOWUHV�FRPXQLWDWV�DXWzQRPHV��
3HU� WRW� HO� TXH� DQWHFHGL[� L� GH� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O
DUW�� ��� GH� OD� /OHL� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy��VXJJHULVF�D�OD�&RQVHOOHULD�TXH��HQ�O
jPELW�GH�OD�UHSURGXFFLy�DVVLVWLGD��HQFDPLQH�OHV�VHXHV�DFWXDFLRQV� D� OD� GRWDFLy� GHOV� PLWMDQV� SHUVRQDOV� L� PDWHULDOV� TXH� SHUPHWHQ� DWHQGUH� OD�GHPDQGD� TXH� KL� KD�� MD� VLJD� DPE� FDUjFWHU� SHUPDQHQW� SHU� PLWMj� GH� O
DPSOLDFLy� GH� OHV�8QLWDWV� GH�5HSURGXFFLy�$VVLVWLGD�� R� Ep� SHU�PLWMj� GH� IyUPXOHV� GH� FDUjFWHU� FRQMXQWXUDO�TXH� SHUPHWHQ� DXJPHQWDU� O
DFWLYLWDW� DVVLVWHQFLDO� GHOV� FHQWUHV� GH� OD� [DU[D� S~EOLFD� R�FRQFHUWDU�LQWHUYHQFLRQV�DPE�FHQWUHV�DOLHQV�D�OD�HVWD��
$L[t�PDWHL[��L�HQ�HO�FDV�REMHFWH�G
HVWXGL��VXJJHULVF�TXH��WDO�FRP�LQGLFD�HQ HO�VHX�HVWXGL�HO�&RQVHOO� ,QWHUWHUULWRULDO� GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXW�� V¶LPSODQWH� D� OD� &RPXQLWDW�9DOHQFLDQD� OD�7qFQLFD�GHO�GLDJQzVWLF�JHQqWLF�SUHLPSODQWDFLRQDO�DPE� OD�PDMRU�EUHYHWDW�GH�WHPSV�TXH�VLJD�SRVVLEOH��
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O
DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL� G
XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� TXq� HQV� PDQLIHVWH� O
DFFHSWDFLy� GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�pV�HO�FDV��OHV UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�G
DOOz�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
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5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�OHV�OOLVWHV�G
HVSHUD�SHU�D�VRWPHWUH
V�D�7UDFWDPHQW�GH�5HSURGXFFLy�$VVLVWLGD
³,OÂOP��6U��
$FXVHP� UHFHSFLy� GHO� VHX� HVFULW� GH� GDWD� ��� GH� IHEUHU� GH� �����PLWMDQoDQW� HO� TXDO� HQV�LQIRUPD�HQ�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD�
$PE�GDWD����G
RFWXEUH�GH������YD�WHQLU�HQWUDGD�HQ�HVWD�6LQGLFDWXUD�O
HVFULW�GH�TXHL[D�GH�OD� 6UD�� ������� (Q� HVWH�� VXEVWDQFLDOPHQW� H[SRVDYD� TXH� GDYDQW� HOV� VHXV� SUREOHPHV�G
LQIHUWLOLWDW�YD�VROÂOLFLWDU�O
DSOLFDFLy�GH�7qFQLTXHV�GH�5HSURGXFFLy�$VVLVWLGD�HQ�HO�6HUYHL�9DOHQFLj� GH� 6DOXW�� $PE� DL[z�� L� DWHVD� OD� GHPRUD� TXH� SDWLD� HQ� O
DSOLFDFLy� G¶HVWHV�WqFQLTXHV��YD�DFXGLU�D� OD�6DQLWDW 3ULYDGD�RQ� OL�YDQ�DFRQVHOODU�XQD�)HFXQGDFLy� ,Q�9LWUR�G
XUJqQFLD�� 1R� REVWDQW� DL[z�� FRP� D� FRQVHT�qQFLD� GH� O
HOHYDW� FRVW� GHO� WUDFWDPHQW� HQ�O
jPELW�SULYDW��HV�YD�YHXUH�HQ�OD�QHFHVVLWDW�FRQWLQXDU�HQ�OOLVWD�G
HVSHUD��
&RP�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�IRUPDOV��YD�VHU�DGPHVD�D�WUjPLW�L�HV�YD�VROÂOLFLWDU�XQ� LQIRUPH�G
HL[D�'LUHFFLy�*HQHUDO�DPE� O¶REMHFWLX�GH�FRQWUDVWDU� OHV� DOÂOHJDFLRQV�GH� OD�LQWHUHVVDGD��
(Q�O
LQIRUPH��TXH�YD�WHQLU�HQWUDGD�HQ�HVWD�6LQGLFDWXUD�DPE�GDWD����GH�PDUo�GH������VH
QV�LQGLFDYD� TXH�� HIHFWLYDPHQW�� O
DXWRUD� GH� OD� TXHL[D� HV� WUREDYD� HQ� OOLVWD� G
HVSHUD� SHU� D�O
DSOLFDFLy�GH�7qFQLTXHV�GH�5HSURGXFFLy�$VVLVWLGD��L�HV�UHFRQHL[LHQ�OHV�GHPRUHV�TXH�KL�KD�HQ�O
DSOLFDFLy�G¶HVWHV�WqFQLTXHV�HQ�OD�[DU[D�S~EOLFD�VDQLWjULD��
'H� O
HVWXGL� GH� OD� TXHL[D�� GH� O
LQIRUPH� HPpV� SHU� HL[D� &RQVHOOHULD� L� OD� UHVWD� GH�GRFXPHQWDFLy�TXH�KL�KD�HQ�HVWD� ,QVWLWXFLy��SURFHGLP�D� UHVROGUH� O
H[SHGLHQW��SHU�DL[z� OL�SUHJXH� TXH� FRQVLGHUH� HOV� DUJXPHQWV� TXH� FRP� D� IRQDPHQW� GHO� VXJJHULPHQW� DPE� TXq�FRQFORHP�DO�ILQDO�OL�H[SRVH��
(O�6tQGLF�GH�*UHXJHV��G
DFRUG�DPE� O¶DUW�����GH� O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� pV� O
$OW� &RPLVVLRQDW� GH� OHV� &RUWV� 9DOHQFLDQHV� TXH� YHWODUj� SHOV� GUHWV�UHFRQHJXWV� HQ� HO� WtWRO� ,� GH� OD� &RQVWLWXFLy� (VSDQ\ROD� HQ� O
jPELW� GH� FRPSHWqQFLHV� L�WHUULWRULDO�GH�OD�&RPXQLWDW�9DOHQFLDQD��
/¶DUW�����GH�OD�&RQVWLWXFLy�(VSDQ\ROD��XELFDW�HQ�HO�WtWRO����UHFRQHL[�HO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW�L�HVWDEOL[�TXH�pV�FRPSHWqQFLD�GHOV�SRGHUV�S~EOLFV�RUJDQLW]DU�L�WXWHODU�OD�VDOXW�S~EOLFD�D�WUDYpV�GH�PHVXUHV�SUHYHQWLYHV�L�GH�OHV�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV��
3HU� OD� VHXD� EDQGD�� OD� /OHL� ��������� GH� ��� G
DEULO�� *HQHUDO� GH� 6DQLWDW�� HQ� O¶� DUW�� ����SUHFHSWXD� TXH� HOV� PLWMDQV� L� DFWXDFLRQV� GHO� VLVWHPD� VDQLWDUL� HVWDUDQ� RULHQWDWV� D� OD�SURPRFLy� GH� OD� VDOXW�� $L[t� PDWHL[�� O¶DUW�� ���� GH� OD� PDWHL[D� QRUPD�� GLVSRVD� TXH� OHV�DFWXDFLRQV� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� 6DQLWjULHV� HVWDUDQ� RULHQWDGHV� D� JDUDQWLU�O
DVVLVWqQFLD�VDQLWjULD�HQ�WRWV�HOV�FDVRV�GH�SqUGXD�GH�VDOXW��DFWXDFLRQV�TXH��D�PpV��KDXUDQ�G
HVWDU�SUHVLGLGHV�SHOV�SULQFLSLV�G
HILFjFLD�L�FHOHULWDW��
(VWD�,QVWLWXFLy�QR�GXEWD�TXH�O
HILFjFLD�HQ�OD�SURWHFFLy�GH�OD�VDOXW�GHSpQ��HQ�JUDQ�SDUW��GHO�ERQ� IXQFLRQDPHQW� GHOV� VHUYHLV� VDQLWDULV�� DL[t� FRP� TXH� OD� LPSRUWjQFLD� GH� OD� GLPHQVLy�
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WHPSRUDO�G
HL[D�DVVLVWqQFLD�VDQLWjULD��TXH�FRQQHFWD�GLUHFWDPHQW�DPE�HO�SUREOHPD�GH�OHV�OOLVWHV�G
HVSHUD��pV�XQ�GHOV�SULQFLSDOV�SUREOHPHV�D�TXq�V
HQIURQWD�OD�6DQLWDW�3~EOLFD�HQ�HOV�~OWLPV�DQ\V��
'H�OD�OHFWXUD�GHOV�LQIRUPHV�G
DQ\V�DQWHULRUV�G
HVWD�6LQGLFDWXUD��GHO�'HIHQVRU�GHO�3REOH�L�G
DOWUHV� LQVWLWXFLRQV� DXWRQzPLTXHV� DQjORJXHV� HV� GHVSUpQ� OD� JUDQ� SUHRFXSDFLy� L� DWHQFLy�TXH�HV�GHGLFD�D�HVWH�WHPD��
/
H[LVWqQFLD� GH� FRQVLGHUDEOHV� HVSHUHV� SHU� D� FRQVXOWHV� L�� SHU� WDQW�� SHU� D� FRQpL[HU� HO�GLDJQzVWLF�L�SRGHU�SUHVFULXUH�HO�WUDFWDPHQW�DGHTXDW��SRGULD�YXOQHUDU�HO�GUHW�D�OD�SURWHFFLyGH� OD� VDOXW� UHFRQHJXW� FRQVWLWXFLRQDOPHQW� L�� HQ� FRQVHT�qQFLD�� DSDUWDU�VH� GHOV� SULQFLSLV�G
HILFjFLD�L�FHOHULWDW�HQ�TXq�V
KD�G
LQVSLUDU�O
DFWXDFLy�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��
(Q�OD�TXHL[D�G
RILFL�GXWD�D�WHUPH�SHU�HVWD�6LQGLFDWXUD�O
DQ\������VREUH�OHV OOLVWHV�G
HVSHUD�D� OD�&RPXQLWDW�9DOHQFLDQD� MD� V
DGYHUWLD�TXH� OD�GLODWDFLy� HQ� HO� WHPSV�SHU� D� FRQpL[HU� HO�GLDJQzVWLF�GH�OHV�PDODOWLHV�FROÂORFDYD�OHV�SHUVRQHV�HQ�XQD�VLWXDFLy�GH�PDMRU�DQJRL[D�TXH��D� YHJDGHV�� HOV� PDWHL[RV� VtPSWRPHV� GH� OD� PDODOWLD�� L� HV� UHFRPDQDYD� TXH� V
DGRSWDUHQ�PHVXUHV�TXH�SRVVLELOLWDUHQ�OD�SURJUHVVLYD�GLVPLQXFLy�GH�OHV�HVSHUHV��DO�PDWHL[�WHPSV�TXH�VH� VXJJHULD�TXH� VH� VXEPLQLVWUDUD� LQIRUPDFLy� VXILFLHQW� DOV� FLXWDGDQV� VREUH� OHV�GHPRUHV�TXH�KL�KDYLD�HQ�HOV�FHQWUHV�DVVLVWHQFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD��OD�TXDO�FRVD�YD�VHU�DFFHSWDGD�SHU�OD�&RQVHOOHULD�GH�6DQLWDW�L�&RQVXP��
/HV�GHPRUHV�HQ�O
DVVLVWqQFLD�VDQLWjULD��IDQ�TXH�HOV�SDFLHQWV�DIHFWDWV�YHJHQ�REVWDFXOLW]DW�O
DFFpV�HIHFWLX�D� OHV�SUHVWDFLRQV�� DPE� OD� FjUUHJD�GH� VXSRUWDU�XQ� LPSRUWDQW�GHVIDVDPHQW�HQWUH� HO� GLDJQzVWLF� L� HO� SUREDEOH� WUDFWDPHQW�� (VWRV� HIHFWHV� SHUMXGLFLDOV� G
XQD� GHPRUD�V¶DJUHXJHQ�SHU�FLUFXPVWjQFLHV�SHUVRQDOV�GHO�SDFLHQW�L�HO�VHX�HQWRUQ�IDPLOLDU��FRP�RFRUUH�HQ�O
jPELW�GH�OD�UHSURGXFFLy�DVVLVWLGD�
(Q� HVWH� VHQWLW�� OD� LPSRVVLELOLWDW� G
DFRQVHJXLU� XQ� HPEDUjV� pV� XQ� SUREOHPD� FDGD� YHJDGD�PpV� IUHT�HQW�� 0ROWHV� SDUHOOHV� V
HQIURQWHQ� D� HVWD� VLWXDFLy�� $� (VSDQ\D� OHV� [LIUHV� GH�SDUHOOHV�DPE�SUREOHPHV�SHU�D�FRQFHEUH�XQ�ILOO�DXJPHQWHQ�FDGD�DQ\��
(O�GHVFHQV�GH�OD�IHFXQGDFLy�D�(VSDQ\D��TXH�pV�XQ�GHOV�SDwVRV�DPE�XQ�tQGH[�GH�QDWDOLWDW�PpV�EDL[�GHO�PyQ��H[LJL[HQ�PHVXUHV�TXH�IDFLOLWHQ�HO�VHX�LQFUHPHQW��'HV�GH�ID�XQV�DQ\V�OD�FLqQFLD�SDUHL[�KDYHU�VROXFLRQDW�SDUFLDOPHQW�HVWH�SUREOHPD��
(IHFWLYDPHQW�� O
HYROXFLy� GH� OD� FLqQFLD� KD� SURSLFLDW� O
DSDULFLy� GH� WUDFWDPHQWV� SHU� D�FRPEDWUH�HOV�SUREOHPHV�G
LQIHUWLOLWDW��/
HOHFFLy�GH�OD� WqFQLFD�R�WUDFWDPHQW�GHSHQGUj�GHO�GLDJQzVWLF�QHFHVVDUL�GHULYDW�GH�O
HVWXGL�GH�OD�SDUHOOD��DL[t�FRP�GH�O
HGDW�GH�OD�GRQD��
(O� OHJtWLP� GUHW� GH� OHV� SDUHOOHV� D� YHXUH� FRPSOLGD� OD� VHXD� LOÂOXVLy� G
XQD� SDWHUQLWDW�UHVSRQVDEOH�L�GHVLWMDGD�QR�SRW�YHXUH
V�OLPLWDW�SHOV�SUREOHPHV�GH�IDOWD�G
LQIUDHVWUXFWXUHV�R��HQ�DOWUHV�SDUDXOHV��GH�GHVDMXVWRV�HQWUH�OD�GHPDQGD�L�O
RIHUWD�GH�OD�SUHVWDFLy��
/HV� OOLVWHV� G
HVSHUD� L� O
HVFDVVHWDW� GH� FHQWUHV� S~EOLFV� HVSHFLDOLW]DWV HQ� PDWqULD� GH�UHSURGXFFLy� DVVLVWLGD� SURYRFD� TXH� XQD� ERQD� SDUW� GH� OHV� SDUHOOHV� RSWHQ� SHU� OD� VDQLWDW�SULYDGD��
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$O�PDWHL[�WHPSV��HQ�FRLQFLGqQFLD�DPE�HO�'HIHQVRU�GHO�3REOH�L�HO�6tQGLF�GH�*UHXJHV�GH�&DWDOXQ\D��KHP�G
LQFLGLU� HQ� OD�PLOORUD�GHOV� DVSHFWHV�YLQFXODWV�D� OD�JHVWLy�GH� OHV� OOLVWHV�G
HVSHUD�� HQ� SDUWLFXODU� VREUH� OD� QHFHVVLWDW� G¶XQD� JHVWLy� WUDQVSDUHQW� L� G
LQIRUPDFLy�FRUUHFWD�DO�SDFLHQW��
$� OD� YLVWD� GH� WRW� HO� TXH�KHP�GLW� DQWHULRUPHQW�� HOV� SRGHUV� S~EOLFV� KDQ� GH� UHDOLW]DU� XQD�DFFLy� GHFLGLGD� L� FRQWLQXDGD� SHU� D� UHGXLU� DO� PtQLP� OHV� GHPRUHV� LQKHUHQWV� D� OHV� OOLVWHV�G
HVSHUD�HQ�JHQHUDO��L�HQ�O
jPELW�GH�OD�UHSURGXFFLy�DVVLVWLGD�HQ�SDUWLFXODU��DL[t�FRP�SHU�D�SURSRUFLRQDU�DOV�FLXWDGDQV�PHFDQLVPHV�HIHFWLXV�SHU�D�GHIHQGUH
V�HQ�HOV�VXSzVLWV�HQ�TXq�OHV�GHPRUHV�V
HVWHQHQ�PpV�HQOOj�G
XQV�OtPLWV�UDRQDEOHV��
3HU� WRW� HO�TXH�DQWHFHGL[�� L�GH�FRQIRUPLWDW� DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL�GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy��VXJJHULVF� D� HL[D�&RQVHOOHULD� TXH�� HQ� O
jPELW� GH� OD� UHSURGXFFLy� DVVLVWLGD�� HQFDPLQH� OHV�VHXHV�DFWXDFLRQV�D�OD�GRWDFLy�GHOV�PLWMDQV�SHUVRQDOV�L�PDWHULDOV�TXH�SHUPHWHQ�DWHQGUH�OD�GHPDQGD� TXH� KL� KD�� MD� VLJD� DPE� FDUjFWHU� SHUPDQHQW� SHU� PLWMj� GH� O
DPSOLDFLy� GH� OHV�8QLWDWV� GH�5HSURGXFFLy�$VVLVWLGD�� R� Ep� SHU�PLWMj� GH� IyUPXOHV� GH� FDUjFWHU� FRQMXQWXUDO�TXH� SHUPHWHQ� DXJPHQWDU� O
DFWLYLWDW� DVVLVWHQFLDO� GHOV� FHQWUHV� GH� OD� [DU[D� S~EOLFD� R�FRQFHUWDU�LQWHUYHQFLRQV�DPE�FHQWUHV�DOLHQV�D�OD�PDWHL[D�
$L[t�PDWHL[�� G
DFRUG� DPE� OD� QRUPDWLYD� FLWDGD�� OL� DJUDwP�TXH� HQV� UHPHWD� HQ� HO� WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O
DFFHSWDFLy�GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$WHQWDPHQW�HO�VDOXGD´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������TXHL[D�G
RILFL�Q~P������������VREUH�OD�VLWXDFLy�GH�OHV�8QLWDWV�GH�9LJLOjQFLD�,QWHQVLYD��8&,��GH�QRXQDWV�L�SHGLjWULTXHV�HQ�OD�[DU[D�KRVSLWDOjULD�YDOHQFLDQD
³,OÂOP��6U��
$FXVHP� UHFHSFLy�GHO� VHX� HVFULW� GH�GDWD����GH� JHQHU�GH������SHO� TXDO� HQV� LQIRUPD�HQ�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD�
&RP� YRVWp� MD� VDS�� HO� SDVVDW� PHV� GH� GHVHPEUH� HVWD� ,QVWLWXFLy� YD� SURFHGLU� D� O
REHUWXUD�G
XQD�TXHL[D�G
RILFL�TXH�YROLD�FRPSURYDU�OD�VLWXDFLy�GH�O
DVVLVWqQFLD�VDQLWjULD�DOV�[LTXHWV�HQ� O
jPELW� KRVSLWDODUL�� VREUHWRW� G
DTXHOOV�PHQRUV� TXH�QHFHVVLWDYHQ� WUDFWDPHQWV�GH� OODUJ�LQJUpV�
(Q� HL[H� VHQWLW�� L� D� IL� GH� FRQpL[HU� OD� VLWXDFLy� GHOV� 6HUYHLV� GH� 3HGLDWULD� GHOV� &HQWUHV�+RVSLWDODULV� GHSHQGHQWV� GH� OD� &RQVHOOHULD� GH� 6DQLWDW�� HOV� YDP� VROÂOLFLWDU� TXH� HQV�FRQFUHWDUHQ�HOV�SXQWV�VHJ�HQWV�
3ULPHU�� 5HODFLy� GH� 6HUYHLV� GH� 3HGLDWULD� TXH� FRPSWHQ� DPE� 8QLWDWV� GH� 9LJLOjQFLD�,QWHQVLYD��8&,��GH�1RXQDWV�L�3HGLjWULTXHV�
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6HJRQ�� 'LQV� OHV� UHIHULGHV� 8&,�� HQV� LQWHUHVVDYD� FRQpL[HU� HO� QRPEUH� GH� OOLWV� R� OORFV��EUHVVROV�L�LQFXEDGRUHV��DPE�TXq�FRPSWDYHQ�HVWRV�VHUYHLV�
7HUFHU��3HUVRQDO�DGVFULW�D�HL[HV�XQLWDWV�
4XDUW��1RPEUH� GH� [LTXHWV� TXH� KDQ� QHFHVVLWDW� VHU� DWHVRV� HQ� OD�8&,� GH�1RXQDWV� L�8&,�SHGLjWULTXHV�GXUDQW�HOV�GRV�~OWLPV�DQ\V�������L�������
&LQTXp��&RQFHUWV�DPE�FOtQLTXHV�SULYDGHV�DPE�OD�ILQDOLWDW�GH�SUHVWDU�HVWD�DVVLVWqQFLD�
6LVp�� $FWXDFLRQV� TXH� WHQLD� SUHYLVWD� HL[D� &RQVHOOHULD� DPE� OD� ILQDOLWDW� GH�PLOORUDU� HVWD�DVVLVWqQFLD�VDQLWjULD��SUHYLVLRQV�GH�IXWXU��
8QD�YHJDGD�UHEXW�HO�VHX�,QIRUPH��SURFHGLP�D�UHVROGUH�O
H[SHGLHQW�DPE�OHV�GDGHV�TXH�KL�FRQVWHQ��QR�VHQVH�DEDQV�H[SRVDU�OL�HOV�DUJXPHQWV�TXH��FRP�D�IRQDPHQW�DO�VXJJHULPHQW�DPE�TXq�FRQFORHP��D�FRQWLQXDFLy�OL�H[SRVH�
&RP� YRVWp� MD� VDS�� HQ� HOV� ~OWLPV� DQ\V� V
KD� SURGXwW� XQ� LQFUHPHQW� HQ� HO� QRPEUH� GH�QDL[HPHQWV�GH�[LTXHWV��PROWV�G
HOOV�DPE�PHQ\V�GH����VHWPDQHV�GH�JHVWDFLy��SUHPDWXUV��R�TXH�D SHVDU�GH�QjL[HU�HQ�WHPSV�GH�JHVWDFLy�QRUPDO�����VHWPDQHV�R�DPE�XQ�PDUJH�GH���VHWPDQHV�DEDQV�L�GHVSUpV�G
HVWD�GDWD��SUHVHQWHQ�SUREOHPHV�TXH�QHFHVVLWHQ�XQ�WUDFWDPHQW�DVVLVWLW�
(VWHV� FRPSOLFDFLRQV� HQ� HOV� QDL[HPHQWV� GHPDQHQ� XQD� DWHQFLy� VDQLWjULD� HVSHFLILFD�� TXH�PROWHV�YHJDGHV�FRPSRUWD�SHUtRGHV�GH�OODUJV�LQJUHVVRV�KRVSLWDODULV�
(VWH� IHW� ID� QHFHVVDUL� TXH� HOV� FHQWUHV� KRVSLWDODULV� FRPSWHQ� DPE� XQD� GRWDFLy�PDWHULDO� L�SHUVRQDO�VXILFLHQW�SHUTXq�HVWRV�[LTXHWV�VLJXHQ�DWHVRV��G
DFt�O
H[LVWqQFLD�GLQV�HOV�6HUYHLV�GH�3HGLDWULD�G
DOJXQV�+RVSLWDOV�G
8&,�GH�1RXQDWV�
'
DOWUD� EDQGD�� L� DPE� OD� ILQDOLWDW� GH� FRPSOHWDU� O
HVWXGL� GH� OD� T�HVWLy�� HV� ID� QHFHVVDUL�FRQpL[HU�O
DVVLVWqQFLD�VDQLWjULD��HQ�O
jPELW�KRVSLWDODUL��GHOV�[LTXHWV�G
HGDW�SHGLjWULFD��GHV�G¶HVWRV��ODFWDQWV��ILQV�D����DQ\V��D�WUDYpV�GH�OHV�DQRPHQDGHV�8&,�3HGLjWULTXHV�
1R�KL�KD�GXEWH�TXH�HOV�[LTXHWV�GH�EROTXHUV�L�WRWV�HOV�[LTXHWV�VyQ�SHUVRQHV�DPE�XQV�GUHWV�HVSHFtILFV�� TXH�� D� GLIHUqQFLD� GHOV� DGXOWV�� QR� SRGHQ� UHFODPDU� QL� H[LJLU�� (VWRV� GUHWV�LPSRVHQ�DOV�SRGHUV�S~EOLFV�XQ�FRQMXQW�GH�GHXUHV�L�REOLJDFLRQV�
(Q� HVWH� VHQWLW� OD� 'HFODUDFLy� 8QLYHUVDO� GH� 'UHWV� +XPDQV� GH� OHV� 1DFLRQV� 8QLGHV� ID�UHIHUqQFLD�D�OHV�HWDSHV�GH�OD�YLGD�TXDQ�HV�UHIHUL[�DO�IHW�TXH��³WRWV�HOV�VHUV�KXPDQV�QDL[HQ�OOLXUHV�L�LJXDOV�HQ�GLJQLWDW�L�GUHWV´�
'
DOWUD� EDQGD�� OD� &RQYHQFLy� VREUH� HOV� 'UHWV� GHO� ;LTXHW�� UDWLILFDGD� SHU� O
$VVHPEOHD�*HQHUDO�GH�OHV�1DFLRQV�8QLGHV�HQ�OD�VHXD�5HVROXFLy��������GH����GH�QRYHPEUH�GH�������L�UDWLILFDGD�SHU�(VSDQ\D�SHU�PLWMj�G
LQVWUXPHQW�GH����GH�QRYHPEUH�GH�������HVWDEOL[�HQ�HO�VHX�DUW�������TXH�
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³(OV�(VWDWV� 3DUWV� UHFRQHL[HQ� HO� GUHW� GHO� [LTXHW� DO� JDXGL� GHO�PpV� DOW� QLYHOO� SRVVLEOH� GH�VDOXW�L�D�VHUYHLV�SHU�D�WUDFWDPHQW�GH�PDODOWLHV�L�UHKDELOLWDFLy�GH�OD�VHXD�VDOXW��(OV�(VWDWV�3DUWV�V
HVIRUoDUHQ�SHU�DVVHJXUDU�TXH�FDS�[LTXHW�VLJD�SULYDW�GHO�VHX�GUHW�DO�JDXGL�G
HL[RV�VHUYHLV�VDQLWDULV´�
(Q�O
jPELW�(XURSHX��OD�&DUWD�GHOV�'UHWV�)RQDPHQWDOV�GH�OD�8QLy�(XURSHD�ILUPDGD�D�1LoD�HO���GH�GHVHPEUH�GH�O
DQ\�������DQWHVDOD�GH�OD�IXWXUD�&RQVWLWXFLy�(XURSHD��HVWDEOL[�HQ�HO�VHX�DUW�����TXH�³HOV�PHQRUV�WHQHQ�GUHW�D�OD�SURWHFFLy�L�D�OHV�FXUHV�QHFHVVjULHV�SHU�DO�VHX�EHQHVWDU´��L�DIHJL[�HQ�HO�VHX�DUW�����TXH�³WRWD�SHUVRQD�Wp�GUHW�D�OD�SUHYHQFLy�VDQLWjULD�L�D�EHQHILFLDU�VH�GH�O
DWHQFLy�VDQLWjULD�HQ�OHV�FRQGLFLRQV�HVWDEOLGHV�SHU�OHV�OHJLVODFLRQV�L�OHV�SUjFWLTXHV�QDFLRQDOV��4XDQ�HV�GHILQLVTXHQ�L�H[HFXWHQ�WRWHV�OHV�SROtWLTXHV�L�DFFLRQV�GH�OD�XQLy��HV�JDUDQWLUj�XQ�DOW�QLYHOO�GH�SURWHFFLy�GH�OD�VDOXW�KXPDQD´�
(Q�HO�QRVWUH�SDtV��OD�&RQVWLWXFLy�HVSDQ\ROD�GH������QR�VROV�HQFRPDQD�HQ�HO�VHX�DUW�����DOV�SRGHUV�S~EOLFV�OD�SURWHFFLy�GH�OD�VDOXW��VLQy�TXH�HQ�HO�VHX�DUW������HVWDEOL[�TXH��³HOV�[LTXHWV� JDXGLUDQ� GH� OD� SURWHFFLy� SUHYLVWD� HQ� HOV� DFRUGV� LQWHUQDFLRQDOV� TXH� YHWOHQ� SHOV�VHXV�GUHWV´�
)LQDOPHQW��OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD���������GH�� GH�GHVHPEUH��GH�OD�,QIjQFLD�L�O¶DQRPHQDW�3OD�LQWHJUDO�G
$WHQFLy�D�OD�,QIjQFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�GHVWDTXHQ��HQWUH�DOWUHV�DVSHFWHV��HOV�VDQLWDULV�HQ�O
DWHQFLy�DOV�[LTXHWV�
'HO� TXH� V¶KD� H[SRVDW� ILQV� DUD� HV� GHVSUpQ� OD� JUDQ� LPSRUWjQFLD� TXH� HO� OHJLVODGRU� KD�G¶DWRUJDU�D�O¶DVVLVWqQFLD�VDQLWjULD�SHO�TXH�ID�DOV�[LTXHWV�
7DPEp�� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� HO� VHX� IRQDPHQW� MXUtGLF� VHJRQ� GH� OD� 6HQWqQFLD�������� FRQVLGHUD�TXH� ³O
HGDW� TXH�SHU� OD� VHXD�SUzSLD� VXEVWjQFLD� Wp�XQ� HYLGHQW� WDUDQQj�REMHFWLX�� UHVXOWD� DFt� SRWHQFLDGD� ILQV� D� FRQYHUWLU�OD� HQ� IDFWRU� GHFLVLX� G
XQ� WUDFWDPHQW�GLVWLQW��GHVLJXDO�SHU�GHVFRPSWDW��SHUz�PpV�EHQHILFLyV�R�IDYRUDEOH�SHU�DO�PHQRU��L�UHVSyQ�DL[t�D�XQD�ILQDOLWDW�FRQVWLWXFLRQDOPHQW�QR�VROV�OHJtWLPD�VLQy�WDPEp�GHVLWMDEOH´�
(Q�HVWH�VHQWLW��QR�SRGHP�GHL[DU�GH�UHFRQpL[HU��GHVSUpV�GH�OD�OHFWXUD�GHO�VHX�LQIRUPH��HOV�LPSRUWDQWV�HVIRUoRV�TXH�OD�&RQVHOOHULD�UHDOLW]D�DPE�OD�ILQDOLWDW�GH�PLOORUDU� O
DVVLVWqQFLD�VDQLWjULD�DOV�PHQRUV�
(IHFWLYDPHQW��SHO�TXH�ID�DOV�QRXQDWV��HOV�DYDQoRV�HQ�HOV�PLWMDQV�SHUPHWHQ�TXH�[LTXHWV�QDVFXWV� DEDQV� GH� OHV� ��� VHWPDQHV� GH� JHVWDFLy� DPE� SHV� VXSHULRU� D� ���� JUDPV� WLQJXHQ�JUDQV�SRVVLELOLWDWV�GH�VXSHUYLYqQFLD�
(VWRV�[LTXHWV�GH�EROTXHUV�UHTXHUL[HQ��SHU�D�HL[LU�DYDQW��LPSRUWDQWV�FXUHV�L��HQ�HVWH�VHQWLW��QHFHVVLWHQ�URPDQGUH�KRVSLWDOLW]DWV�GXUDQW�OODUJV�SHUtRGHV�GH�WHPSV�
3HU�DL[z��HV�ID�QHFHVVDUL�QR�HVFDWLPDU�HVIRUoRV�D�O
KRUD�G
RIHULU�D�OHV�IDPtOLHV�GH�[LTXHWV�QRXQDWV�OD�PLOORU�GH�OHV�DVVLVWqQFLHV�VDQLWjULHV�L�D�OD�PHQRU�GLVWjQFLD�GHOV�VHXV�GRPLFLOLV��(OV� SRGHUV� S~EOLFV� QR� SRGHQ�� QL� KDQ� GH� SDVVDU� SHU� DOW�� HO� IHW� TXH� HO� QRPEUH� GH� SDUWV�SUHPDWXUV�DXJPHQWD�FDGD�DQ\�
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'
DOWUD�EDQGD��TXDQW�D�OHV�8QLWDWV�GH�9LJLOjQFLD�,QWHQVLYD�3HGLjWULTXHV��HQV�SUHRFXSD�OD�GDGD� TXH� OHV� SURYtQFLHV� G
$ODFDQW� L�&DVWHOOy� QRPpV� GLVSRVHQ� G
XQD� XQLWDW� G
HVWH� WLSXV��FRQFUHWDPHQW�HQ�HOV�VHXV�UHVSHFWLXV�+RVSLWDOV�*HQHUDOV�� OD�TXDO�FRVD��G
HQWUDGD��SRGULD�UHVXOWDU�LQVXILFLHQW�
3HU� WRW�HO�TXH�DQWHFHGL[��GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
$UW�������GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD������������GH����GH�GHVHPEUH��UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�GH OD�&RPXQLWDW�9DOHQFLDQD�� VXJJHULP� D� HL[D�&RQVHOOHULD� GH� 6DQLWDW� TXH� FRQWLQXH� HOV�VHXV� HVIRUoRV� SUHVVXSRVWDULV� L� RUJDQLW]DWLXV� SHU� D� PLOORUDU� O
DVVLVWqQFLD� VDQLWjULD� DOV�[LTXHWV��L�TXH�LQFUHPHQWH�R��VL�pV�HO�FDV��OD�PLOORUD�GHOV�6HUYHLV�GH�3HGLDWULD�GHOV�&HQWUHV�+RVSLWDODULV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� DPE� OD� ILQDOLWDW� GH� JDUDQWLU� HQ� OD� Pj[LPD�PHVXUD�SRVVLEOH�OD�VXSHUYLYqQFLD�L�HO�GHVHQYROXSDPHQW�GHOV�PHQRUV�
'H�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUW�����GH�OD�/OHL����������OL�DJUDwP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL�G
XQ�PHV�HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D�R��VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
/L�DJUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� OD� IDOWD� G
DSOLFDFLy� GH� O
DQHVWqVLD�HSLGXUDO�HQ�SDUWV
³,OÂOP��6U��
'DYDQW� HVWD� ,QVWLWXFLy�� HOV� VHQ\RUV� $%3� L� $$/�� HQ� UHSUHVHQWDFLy� GH� OD� )HGHUDFLy� GH�6HUYHLV�3~EOLFV�GH�8*7�GH�/D�6DIRU� 9DOO�G
$OEDLGD�� 5LEHUD�%DL[D�YDQ�SUHVHQWDU�HVFULW�GH�TXHL[D�TXH�YD�TXHGDU�UHJLVWUDW�DPE�HO�Q~PHUR�DEDQV�FLWDW�
(Q�HO�VHX�HVFULW�GH�TXHL[D�HOV�SURPRWRUV�GHQXQFLDYHQ��G
XQD�EDQGD��OHV�GHILFLqQFLHV�TXH�KL� KDYLD� HQ� OD� LQIUDHVWUXFWXUHV� GH� O
+RVSLWDO� &RPDUFDO� 6DQ� )UDQFHVF� GH� %RUMD� GH� ODORFDOLWDW�GH�*DQGLD�L��G
DOWUD�EDQGD��H[SRVDYHQ�OD�IDOWD�G
DSOLFDFLy�GH�O
DQHVWqVLD�HSLGXUDO�HQ�HOV�SDUWV�TXH�HV�SURGXwHQ�HQ�HVWH�VDQDWRUL�
(Q�FRQFUHW��HOV�SURPRWRUV�GH�OD�TXHL[D�YDQ�IHU�UHIHUqQFLD�D�TXq�O
DwOODPHQW�GHO�SDULWRUL�L�HOV� TXLUzIDQV� G
HVWD� jUHD� KDYLD� GLILFXOWDW� XQ� DFRUG� DPE� HOV� DQHVWHVLVWHV� SHU� D� OD�LPSODQWDFLy�GH�OD�GHPDQGDGD�DQHVWqVLD�HSLGXUDO��
'
HVWD� PDQHUD�� HQ� GDWD� �� GH� JHQHU� GH� ����� YDP� DGPHWUH� D� WUjPLW� OD� TXHL[D� L� YDP�LQIRUPDU�QH� OD�'LUHFFLy� *HQHUDO� G¶$WHQFLy� DO� 3DFLHQW� DPE� O¶REMHFWLX� GH� FRQVWDWDU� OHV�DOÂOHJDFLRQV� IRUPXODGHV� SHOV� SURPRWRUV� GH� OD� TXHL[D�� DPE� OD� VROÂOLFLWXG� G
LQIRUPDFLy�VXILFLHQW�L�H[KDXVWLYD�VREUH�OHV�SUHYLVLRQV�TXH�KL�KD��VL�pV�HO�FDV��SHU�D�DSOLFDU�OD�WqFQLFD�G
DQHVWqVLD�HSLGXUDO�
(Q�GDWD���GH�IHEUHU�YD�WHQLU�HQWUDGD�HQ�HVWD�,QVWLWXFLy�O
LQIRUPH�GH�OD�UHIHULGD�'LUHFFLy�*HQHUDO�� LQIRUPH� TXH�� HQWUH� DOWUHV� FRVHV�� SRVDYD� GH� PDQLIHVW� O
HVIRUo� LQYHUVRU� TXH�V
HVWDYD�UHDOLW]DQW�DPE�OD�ILQDOLWDW�GH�PLOORUDU�OHV�LQIUDHVWUXFWXUHV�GH�O
HVPHQWDW�+RVSLWDO�6DQ�)UDQFHVF�GH�%RUMD�GH�*DQGLD��L�DERUGDU�SURJUHVVLYDPHQW�OHV�GLIHUHQWV�jUHHV�G¶HVWH��L�
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WDPEp� LQGLFDYD� TXH� UHFHQWPHQW� V
KDYLHQ� PLOORUDW� OHV� FRUUHVSRQHQWV� D� PDWHUQLWDW��FRQVXOWHV�H[WHUQHV��FLWD�SUqYLD�L�VDOXW�PHQWDO�
'H� OD� PDWHL[D� PDQHUD�� SHO� TXH� ID� D� O
DQHVWqVLD� HSLGXUDO� SHU� D� O
DVVLVWqQFLD� HQ� SDUWV��O
LQIRUPH� UHVVDOWD� O
LQWHUpV� G
HL[D� &RQVHOOHULD� GH� GRWDU� SURJUHVVLYDPHQW� GHOV� UHFXUVRV�HVSHFtILFV� SHU� D� OD� VHXD� LPSODQWDFLy� HQ� HOV� QRVWUHV� KRVSLWDOV�� $L[t�PDWHL[�� V
LQGLFD� OD�SRVDGD� HQ� FRQHL[HPHQW� GH� O
DVVXPSWH� SODQWHMDW� D� OD� 6XEVHFUHWDULD� SHU� D� O
$JqQFLD�9DOHQFLDQD�GH�OD�6DOXW�
'
HVWD� 6XEVHFUHWDULD� HV� YD� UHEUH� HO� SDVVDW� ��� GH� PDUo� XQ� LQIRUPH� HQ� TXq� V
DGMXQWD�LQIRUPDFLy�VREUH�OD�VLWXDFLy�JHQHUDO�GH�O
DSOLFDFLy�GH�O
DQHVWqVLD�HSLGXUDO� L��HQ�FRQFUHW��HQ�O
+RVSLWDO�)UDQFHVF�GH�%RUMD�GH�*DQGLD��'
HL[D�GRFXPHQWDFLy�FDO�GHVWDFDU�HO�VHJ�HQW�
(Q�SULPHU�OORF��OHV�FRQGLFLRQV�UHTXHULGHV�SHU�D�O
DSOLFDFLy�GH�O
DQHVWqVLD�HSLGXUDO��Doz�pV��WDQW� O
DEVqQFLD� GH� FRQWUDLQGLFDFLRQV� FOtQLTXHV�� REVWqWULTXHV� L� DQHVWqVLTXHV�� FRP� OD�GLVSRQLELOLWDW�GH�IDFXOWDWLXV�DQHVWHVLVWHV��EUDQFD�VREUH�OD�TXDO�HV�SUHWpQ�XQ�LQFUHPHQW�GH�O
RIHUWD�GH�IRUPDFLy�D�IL�GH�VXSHUDU�OD�IDOWD�GH�SHUVRQDO�HQ�HVWD�HVSHFLDOLWDW�L�SHU�D�OD�TXDO�FRVD��WDO�FRP�HV�PHQFLRQD�HQ�O
LQIRUPH��V
KD�SRVDW�VREUH�DYtV�DO�0LQLVWHUL�GH�6DQLWDW�
(Q� VHJRQ� OORF�� V
DGMXQWD� XQ� LQIRUPH� GHO� GLUHFWRU� PqGLF� GH� O
+RVSLWDO� &RPDUFDO� 6DQ�)UDQFHVF�GH�%RUMD�HQ�TXq�HV�UHVVDOWD�O
LQFUHPHQW�SURJUHVVLX�GH�O
DSOLFDFLy�GH�O
DQHVWqVLD�HSLGXUDO� HQ� HOV� ~OWLPV� DQ\V�� L� PDWLVD� TXH� O
DSOLFDFLy� G¶HVWD� YH� FRQGLFLRQDGD� SHU� OD�QHFHVVLWDW� GH� GHULYDU� HOV� UHFXUVRV� KXPDQV� HQ� HVWH� VHQWLW� D� SURFHGLPHQWV� TXLU~UJLFV�G¶XUJqQFLD�
'HOV�LQIRUPHV�UHEXWV�HV�YD�GRQDU�LQIRUPDU��DOV�HIHFWHV�TXH�SUHVHQWDUD�OHV�DOÂOHJDFLRQV�R�FRQVLGHUDFLRQV�TXH� HVWLPDUHQ�RSRUWXQD�� HOV� SURPRWRUV�GH� OD�TXHL[D��(VWHV� DOÂOHJDFLRQV�YDQ�WHQLU�HQWUDGD�HQ�HVWD�6LQGLFDWXUD��UHVSHFWH�GHO�SULPHU�LQIRUPH��HO�SDVVDW����GH�IHEUHU�
'H� O
HVWXGL� GH� OD� TXHL[D�� GHOV� LQIRUPHV� UHEXWV� L� GH� OHV� DOÂOHJDFLRQV� UHDOLW]DGHV� SHOV�LQWHUHVVDWV��HVWD�,QVWLWXFLy�SURFHGL[�D�UHVROGUH�O
H[SHGLHQW�DPE�OHV�GDGHV�TXH�KL�KD�HQ�HO�QRVWUH�SRGHU��SHU�DL[z�OL�SUHJXH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH��FRP�D�IRQDPHQW�GHO�VXJJHULPHQW�DPE�TXq�FRQFORHP�DO�ILQDO�OL�H[SRVH�
(O�6tQGLF�GH�*UHXJHV�� G
DFRUG� DPE� O
DUW�� ���GH� O
(VWDWXW� G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� pV O
$OW� &RPLVVLRQDW� GH� OHV� &RUWV� 9DOHQFLDQHV� TXH� YHWODUj� SHOV� GUHWV�UHFRQHJXWV� HQ� HO� WtWRO� ,� GH� OD� &RQVWLWXFLy� HVSDQ\ROD� HQ� O
jPELW� GH� FRPSHWqQFLHV� L�WHUULWRULDO�GH�OD�&RPXQLWDW�$XWzQRPD�9DOHQFLDQD�
(O�WtWRO�,�GH�OD�&RQVWLWXFLy��HQ�HO�VHX�DUW�����UHFRQHL[�HO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW��L�pV� FRPSHWqQFLD� GHOV� SRGHUV� S~EOLFV� RUJDQLW]DU� L� WXWHODU� OD� VDOXW� S~EOLFD� D� WUDYpV� GH�PHVXUHV�SUHYHQWLYHV�L�GH�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV�
(Q� O
jPELW� GH� OD� &RPXQLWDW� 9DOHQFLDQD� FRUUHVSRQ� D� OD� &RQVHOOHULD� GH� 6DQLWDW� HO�FRPSOLPHQW� G
HVWH� PDQGDW� FRQVWLWXFLRQDO�� $L[t�� G
DFRUG� DPE� HO� 'HFUHW� GHO� &RQVHOO����������� G
��� GH� MXOLRO�� SHO� TXDO� V
DSURYD� HO� UHJODPHQW� 2UJjQLF� L� )XQFLRQDO� GH� OD�&RQVHOOHULD� GH� 6DQLWDW� TXH� DWULEXw[� HQ� O
DUWLFOH� ��� D� OD� 6XEVHFUHWDULD� SHU� D� O
$JqQFLD9DOHQFLDQD�GH�OD�6DOXW�OD�JHVWLy�GHOV�SURJUDPHV�G
DWHQFLy�SULPjULD�L�HVSHFLDOLW]DGD�
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(QV� WUREHP��GRQFV��GDYDQW�XQ�GUHW�GH� UDQJ�FRQVWLWXFLRQDO��TXH� VHJXL[� OD� OtQLD� LQLFLDGD�GHV�GH�OD�UHYROXFLy�IUDQFHVD�TXH�YD�LQFORXUH�HO�GUHW�D�OD�VDOXW�HQWUH�HOV�'UHWV�+XPDQV��(Q�HVWH�VHQWLW�OD�'HFODUDFLy�8QLYHUVDO�GH�'UHWV�+XPDQV�HQ�O
$VVHPEOHD�*HQHUDO�GH�1DFLRQV�8QLGHV�GH������LQFORX�HQ�HO�VHX�DUW�����HO�GUHW�GH�WRWHV�OHV�SHUVRQHV�D�XQ�QLYHOO�GH�YLGD�DGHTXDW�TXH�DVVHJXUH��HQWUH�DOWUHV�FRVHV��OD�VDOXW�L�HO�EHQHVWDU�L�HVWDEOLVFD�DO�SXQW�VHJRQ�TXH�³OD�PDWHUQLWDW�L�OD�LQIjQFLD�WHQHQ�GUHW�D�FXUHV�L�DVVLVWqQFLHV�HVSHFLDOV´�
/D�/OHL�*HQHUDO�GH�6DQLWDW����������GH����G
DEULO��%2(�GH����G
DEULO��Wp�FRP�D�ILQDOLWDW��VHJRQV� HO� VHX� DUW�� �� ³UHJXODU� WRWHV� OHV� DFFLRQV� TXH� SHUPHWHQ� IHU� HIHFWLX� HO� GUHW� D� OD�SURWHFFLy�GH�OD�VDOXW�UHFRQHJXW�HQ�O
DUW�����GH�OD�&RQVWLWXFLy�HVSDQ\ROD´�
/
DQHVWqVLD�HSLGXUDO�WRW�L�TXH�pV�XQD�WqFQLFD�HIHFWLYD�L�VHJXUD�SHU�D�DOOHXMDU�HOV�GRORUV�GHO�SDUW��QR�HVWD�H[HPSWD�GH�ULVFRV�GH�TXq�KD�GH�VHU�FRQVFLHQW�OD�PDUH�TXDQ�GHFLGL[�WULDU�HVWH�WLSXV� G
DQDOJqVLD�� 8QD� FRUUHFWD� LQIRUPDFLy� D� OD� IXWXUD� PDUH� pV� HQ� HVWH� VHQWLW� pV�IRQDPHQWDO�
'
DOWUD� EDQGD�� VHJRQV�PDQLIHVWD� SDUW� GH� OD� GRFWULQD�PqGLFD�� HQ� UHODFLy� D� O
DQDOJqVLD� L�DQHVWqVLD�HSLGXUDO��DWpV�TXH�HV�WUDFWD�G
XQD�WqFQLFD�HVSHFLDO��TXH�UHTXHUL[�FRQHL[HPHQWV�HVSHFtILFV�� H[SHULqQFLD� L� FHUWHV� SUHFDXFLRQV�� KD� GH� UHDOLW]DU�VH� SHU� XQ� DQHVWHVLVWD�TXDOLILFDW�
1R�SRGHP�QHJDU� OD�PDMRU�VHQVLELOLWDW� L�HOV� LPSRUWDQWV�HVIRUoRV�TXH�HL[D�$GPLQLVWUDFLy�VDQLWjULD�KD�UHDOLW]DW�SHU�HVWHQGUH�OD�WqFQLFD�GH�O
DQHVWqVLD�HSLGXUDO�D�DTXHOOHV�GRQHV�TXH�KR�VROÂOLFLWHQ�VHPSUH�TXH�QR�H[LVWLVTXHQ�FRQWUDLQGLFDFLRQV�PqGLTXHV�
1R�REVWDQW� DL[z�� OHV�RSFLRQV�TXH�SXJD�RIHULU� HO� UHVSRQVDEOH�PqGLF� D�XQD� XVXjULD�GHOV�VHUYHLV� VDQLWDULV� S~EOLFV� QR� SRGHQ� TXHGDU� FRQGLFLRQDGHV� D� FULWHULV� GH� UHVLGqQFLD� R� GH�PLOORU�R�SLWMRU�GRWDFLy�GH�SHUVRQDO�TXDOLILFDW��FRP�V
LQGLFD�HQ�HOV�LQIRUPHV�UHEXWV��$L[t�O
DUW�� ���� GH� OD� /OHL� *HQHUDO� GH� 6DQLWDW�� TXDQ� LQGXw[� HO� WUDQVFHQGHQWDO� SULQFLSL� GH� OD�XQLYHUVDOLWDW� GHO� GUHW� D� O
DVVLVWqQFLD� VDQLWjULD�� SRVWLOÂOD� L� RUGHQD� TXH� ³O
DFFpV� D� OHV�SUHVWDFLRQV�VDQLWjULHV��HV�UHDOLW]DUj�HQ�FRQGLFLRQV�G
LJXDOWDW�HIHFWLYD´�
(Q�HVWH�VHQWLW��FRQVLGHUHP�TXH�XQ�FRPSRQHQW�EjVLF�GHO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW��L�TXH�IRUPD�SDUW�GHO�GHQRPLQDW�(VWDW�GHO�%HQHVWDU��pV�HO�GH�JDUDQWLU�D�WRWV�HOV�FLXWDGDQV�HOV�VHUYHLV�DVVLVWHQFLDOV��SUHYHQWLXV��FXUDWLXV�L�GH�FXUHV��TXH�RIHUL[�OD�PHGLFLQD�PRGHUQD��WRW�DL[z�VHQVH�FDS�EDUUHUD�HFRQzPLFD�R�GH�FDS�DOWUH�WLSXV�
(IHFWLYDPHQW�� OD�XQLYHUVDOLWDW�G
HVWD� WqFQLFD�QR�SRW�TXHGDU� VXEMHFWD� D�KRUDULV� �WRUQV�GH�PDWt��YHVSUDGD�R�QLW��QL�D�XQD�VLWXDFLy�HVWDFLRQDO��YDFDQFHV�R�QR��GLQV�XQ�PDWHL[�FHQWUH�KRVSLWDODUL��L�WDPSRF�GHX�HVWDU�VXEMHFWH�D�XQ�FULWHUL�GH�UHVLGqQFLD��GHSHQGHQW�GHO�GRPLFLOL�GH�O¶XVXDUL�OL�FRUUHVSRQ�XQ�FHQWUH�VDQLWDUL�R�XQ�DOWUH��DPE�HO�IDFWRU�TXH�HQ�XQV�V¶DSOLFD�HVWD�WqFQLFD�L�HQ�DOWUHV�QR��
3DUHL[�GH�MXVWtFLD��GRQFV��TXH�VH�OL�IDFLOLWH�HVWD�SUHVWDFLy�D�WRWHV�OHV�HPEDUDVVDGHV�TXH�KR�VROÂOLFLWHQ� L� TXH� UHXQLVTXHQ� HOV� FULWHULV� PqGLFV� SHU� D� UHDOLW]DU�OD�� (VWH� GUHW�� SHU D� VHU�XQLYHUVDO�SDVVD�SHU�XQD�GRWDFLy�GH�SODQWLOOD�R�SHUVRQDO�VXILFLHQW�
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3HU� WRW� HO� TXH� DQWHFHGL[�� L� GH� FRQIRUPLWDW� DPE�HO� TXH�SUHYHX� O
DUW�� ���GH� OD�/OHL� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy��VXJJHULVF�D�HL[D�&RQVHOOHULD�GH�6DQLWDW�TXH�LQWHQVLILTXH�HOV�VHXV�HVIRUoRV�SUHVVXSRVWDULV�L�RUJDQLW]DWLXV�SHU�D�IHU�HIHFWLYD�OD�LPSODQWDFLy�GH�OD�WqFQLFD�G¶DQHVWqVLD�HSLGXUDO�D�IL�GH�VHU� RIHULGD�� SUqYLD� LQIRUPDFLy� VXILFLHQW� D� OHV� LQWHUHVVDGHV� L� VHPSUH� TXH� HOV� FULWHULVPqGLFV� DL[t� KR� DFRQVHOOHQ�� MXQW� DPE� DOWUHV� WqFQLTXHV� GH� SDUW� D� OHV� HPEDUDVVDGHV� TXH�DFXGLVTXHQ�DOV�FHQWUHV�KRVSLWDODULV�S~EOLFV�
$L[t�PDWHL[��G
DFRUG�DPE�OD�QRUPDWLYD�FLWDGD��OL�DJUDLUHP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL�G
XQ�PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� TXq�PDQLIHVWH� O
DFFHSWDFLy� GHO� VXJJHULPHQW� TXH� HV�UHDOLW]D��R�VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������HQ�OD�TXH�HO�VHX�DXWRU GHQXQFLD�LUUHJXODULWDWV�SUqYLHV�D�VHU�LQWHUYLQJXW�TXLU~UJLFDPHQW
³,OÂOP��6U��
$JUDwP�HO�VHX�HVFULW�GHO�SDVVDW���GH�PDLJ�HQ�TXq�HQV�FRQWHVWD�D�OD�TXHL[D�GH�UHIHUqQFLD�UHODFLRQDGD�DPE�OD�GHQ~QFLD�SUHVHQWDGD�SHO�6U� ������ (VWD�HV�EDVDYD�HQ�OHV�LUUHJXODULWDWV�TXH� HV� YDQ� SURGXLU� DEDQV� GH� VRWPHWUH
V� D� XQD� LQWHUYHQFLy� TXLU~UJLFD� HQ� O
+RVSLWDO�'U��3HVHW�GH�9DOqQFLD�
(Q� FRQFUHW�� O
DXWRU� GH� OD� TXHL[D� HQV� LQGLFDYD� TXH� HVWD� LQWHUYHQFLy� HVWDYD� SURJUDPDGD�LQLFLDOPHQW� HQ� O
+RVSLWDO� /D� )H� GH� 9DOqQFLD�� SHUz� FRP� TXH� O¶HVWDYHQ� WUDFWDQW� G¶XQD�PDODOWLD�FDUGtDFD�HQ� O¶+RVSLWDO�'U��3HVHW�GH� OD�PDWHL[D� ORFDOLWDW��HO�YDQ� LQIRUPDU�GH� OD�FRQYHQLqQFLD�G¶LQWHUYHQLU�OR�HQ�HVWH�PDWHL[�FHQWUH�VDQLWDUL��
'¶HVWD�PDQHUD�� HVWD� LQWHUYHQFLy� HQ� O¶+RVSLWDO� 'U�� 3HVHW� YD� VHU� SURJUDPDGD� SHU� DO� ���G¶DEULO�GH�������GDWD�HQ�TXq��WDO�FRP�HQV�YD�H[SOLFDU�O¶DXWRU�GH�OD�TXHL[D��HV�YD�SUHVHQWDU�HQ�XQ�FHQWUH�VDQLWDUL�RQ�HO�YDQ�LQIRUPDU�HQ�HL[H�PDWHL[�PRPHQW�TXH�QR�FRQVWDYD�HQ�HO�SDUW�GH�TXLUzIDQ�D�SHVDU�TXH�O¶KDYLHQ�FLWDW�D�WUDYpV�GHO�WHOqIRQ�
3HO� IHW� GH QR� FRQVWDU� HQ� HO� SDUW� GH� TXLUzIDQ�� YD� DFXGLU� D� OD� GLUHFFLy� GH� O¶+RVSLWDO�'U��3HVHW� L� YD� SODQWHMDU� OD� VLWXDFLy�� L� HO� YDQ� HQYLDU� DO� 6HUYHL� GH� &LUXUJLD� 2UWRSqGLFD� RQ��VHJRQV� HQV� LQGLFD� O¶DXWRU� GH� OD� TXHL[D�� HO� YDQ� UHVSRQVDELOLW]DU� GHO� UHWDUG�� (VWH� IHW� YD�SURYRFDU�XQD� JUDQ� LQTXLHWXG� HQ� HO�6U�� ������� L� MD� QR� HV�YD�SRGHU� HIHFWXDU� OD� LQWHUYHQFLy�TXLU~UJLFD�D�FDXVD�GHO�QHUYLRVLVPH�GHO�SDFLHQW�
&RP�TXH�OD�TXHL[D�UHXQLD�WRWV�HO�UHTXLVLWV�H[LJLWV�HQ�OD�OOHL�UHJXODGRUD�G¶HVWD�,QVWLWXFLy��HV� YD� VROÂOLFLWDU� XQ� LQIRUPH� G¶HL[D� 'LUHFFLy� *HQHUDO� DPE� O¶REMHFWLX� GH� FRQWUDVWDU� OHV�DOÂOHJDFLRQV� H[SRVDGHV� SHO� GHQXQFLDQW�� (Q� O¶LQIRUPH� UHEXW� HV� FRUURERUHQ� OHV� GDGHV�DSRUWDGHV�HQ�O¶HVFULW�GH�TXHL[D��L�HV�ID�DOÂOXVLy�D�OD�UHFWLILFDFLy�TXH�HQ�HO�VHX�PRPHQW�YD�IHU� FDS� DO� 6U�� ������PLWMDQoDQW� XQ� HVFULW� HQ� TXq� HV� GHPDQHQ� GLVFXOSHV� SHU� O¶HUURU� HQ� OD�FLWDFLy�



���

$� OD� YLVWD� GHOV� IHWV� GHVFULWV�� OL� SUHJXH� TXH� FRQVLGHUH� HOV� DVSHFWHV� TXH� D� FRQWLQXDFLy�H[SRVH�FRPD�IRQDPHQW�GHO�VXJJHULPHQW�DPE�TXq�FRQFORHP�
/D�&RQVWLWXFLy�HVSDQ\ROD�H[SRVD��HQ�O¶DUWLFOH��������HQWUH�DOWUHV�SULQFLSLV��HO�G¶HILFjFLD��HQ� YLUWXW� GHO� TXDO� KD� GH� GHVHQYROXSDU�VH� O¶DFWXDFLy� GH� O¶$GPLQLVWUDFLy� 3~EOLFD�� $L[D�PDWHL[��HV�UHFRQHL[�OD�QRVWUD�QRUPD�IRQDPHQWDO�HQ�O¶DUWLFOH����HO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW� L� HVWDEOL[� TXH� pV� FRPSHWqQFLD� GHOV� SRGHUV� S~EOLFV� RUJDQLW]DU� L� WXWHODU� OD� VDOXW�S~EOLFD�D�WUDYpV�GH�PHVXUHV�SUHYHQWLYHV�L�GH�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV��
3HU� OD� VHXD� SDUW�� OD� /OHL� ��������� GH� ��� G¶DEULO�� *HQHUDO� GH� 6DQLWDW�� HQ� O¶DUWLFOH� ����GHWHUPLQD� TXH� ³(OV� PLWMDQV� L� DFWXDFLRQV� GHO� VLVWHPD� VDQLWDUL� HVWDQ� RULHQWDWV� D� OD�SURPRFLy�GH�OD�VDOXW´��'H�OD�PDWHL[D�PDQHUD��GLVSRVD�HQ�O¶DUWLFOH�����TXH�OHV�DFWXDFLRQV�GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� 6DQLWjULHV� HVWDUDQ� RULHQWDGHV� JDUDQWLU� O¶DVVLVWqQFLD�VDQLWjULD� HQ� WRWV� HOV� FDVRV� GH� SqUGXD� GH� VDOXW�� DFWXDFLRQV� TXH�� D� PpV�� KDXUDQ� G¶HVWDU�SUHVLGLGHV�SHOV�SULQFLSLV�G¶HILFjFLD�L�FHOHULWDW�
'H� OD� QRUPDWLYD� DQWHULRU� HV� FRQFORX�� GRQFV�� TXH� O¶HILFjFLD� HQ� OD� SURWHFFLy� GH� OD� VDOXW�GHSHQGUj��HQ�JUDQ�PHVXUD��GHO�ERQ�IXQFLRQDPHQW�GHOV�VHUYHLV�VDQLWDULV��
$PE�IRQDPHQW�HQ�OHV�DQWHULRUV�FRQVLGHUDFLRQV��L�VHJRQV�HO�TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� SURFHGLP� D�IRUPXODU�HO�VHJ�HQW�VXJJHULPHQW��TXH�V¶H[WUHPH�DO�Pj[LP�OD�GLOLJqQFLD�HQ�OHV�DFWXDFLRQV�GHOV� FHQWUHV� VDQLWDULV�� DPE� OD� ILQDOLWDW� GH� JDUDQWLU� XQD� SURWHFFLy� LQWHJUDO� GH� OD� VDOXW�PLWMDQoDQW� O¶DGRSFLy�GH� OHV�PHVXUHV�RUJDQLW]DWLYHV�RSRUWXQHV�� L� FRPSOLU�G¶HVWD�PDQHUD�DPE�HO�SULQFLSL�G¶HILFjFLD�FRQVWLWXFLRQDOPHQW�UHFRQHJXW��
6HJRQV�HO�TXH SUHYHX�O¶DUWLFOH����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��OL�DJUDLUHP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL�G¶XQ�PHV�HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O¶DFFHSWDFLy�R�QR�GHO�VXJJHULPHQW�R��VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU D�QR�DFFHSWDU�OR�
$JUDwP�OD�VHXD�FROÂODERUDFLy�L�OD�UHPLVVLy�GHO�TXH�V¶KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D��������UHODWLYD�DOV�UHWDUGV�HQ�OD�WUDPLWDFLy�L�UHVROXFLy�G¶H[SHGLHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�VDQLWjULD
³,OÂOP��6U��
$FXVHP�UHFHSFLy�GHO�VHX�HVFULW�GH�GDWD���GH�PDUo�GH�������D�WUDYpV�GHO�TXDO�HQV�LQIRUPD�HQ�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD�
&RP�YRVWp�MD�VDS��GXUDQW�HO�PHV�GH�IHEUHU�YD�WHQLU�HQWUDGD�HQ�HVWD�,QVWLWXFLy�XQ�HVFULW�GH�TXHL[D�GH�OD�6UD��������HQ�TXq�VXEVWDQFLDOPHQW�GHQXQFLDYD�UHWDUGV�HQ�OD� WUDPLWDFLy�G¶XQ�H[SHGLHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�SDUW�G¶HVWD�&RQVHOOHULD��(VWH�UHWDUG��VHJRQV�O¶HVWDW�GH�VDOXW�GH�OD�SURPRWRUD�GH�OD�TXHL[D��SRGLD�VHU�PpV�SHUMXGLFLDO�
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&RP�TXH�YDP�FRQVLGHUDU�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�H[LJLWV�SHU�OD�/OHL�UHJXODGRUD�G¶HVWD� ,QVWLWXFLy�� YD� VHU� DGPHVD� D� WUjPLW�� UDy� SHU� OD� TXDO� VROÂOLFLWHP� G¶HL[D� 'LUHFFLy�*HQHUDO�LQIRUPDFLy�VREUH�OD�YHUDFLWDW�L�OHV�UDRQV�GHOV�IHWV�H[SRVDWV��
(O� SDVVDW� ��� GH�PDUo� YD� WHQLU� HQWUDGD� HQ� HVWD�6LQGLFDWXUD� O¶LQIRUPH� UHTXHULW�� GHO� TXDO�YDP� LQIRUPDU� O¶DXWRUD� GH� OD� TXHL[D� SHUTXq�� VL� KR� FRQVLGHUDYD� RSRUW~�� SUHVHQWDUD�DOÂOHJDFLRQV��FRP�DL[t�YD�IHU�HO�GLD����GH�PDLJ�
'H� O¶HVWXGL� GH� O¶LQIRUPH� UHPpV� HV� GHVSUpQ� TXH� OD� VROÂOLFLWXG� G¶LQLFL� G¶H[SHGLHQW� GH�UHVSRQVDELOLWDW�SDWULPRQLDO�WHQLD�GDWD����GH�PDLJ�GH�������
$L[t�PDWHL[��VH¶QV�LQGLFDYD�TXH��GH�FRQIRUPLWDW�DPE�O¶DUWLFOH������GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX� &RP~� D� OD� VXVSHQVLy� GXUDQW� XQ�Pj[LP� GH� WUHV�PHVRV� HO� WHUPLQL� SHU� D�UHVROGUH� O¶H[SHGLHQW� �GHO� ��� G¶DJRVW� GH� ����� DO� ��� GH� QRYHPEUH� GH� ������ L� TXH�� DPE�SRVWHULRULWDW��HO�GLD����GH�IHEUHU�GH�������HO�&RQVHOOHU�GH�6DQLWDW�YD�HPHWUH�XQD�UHVROXFLy�TXH�DPSOLDYD�HO�WHUPLQL�SHU�D�UHVROGUH�OD�FLWDGD�UHVROXFLy�SHU�XQ�Pj[LP�GH�VLV�PHVRV��L�FRQFORX�HQ�HO�VHX�LQIRUPH�TXH�³OD�LQVWUXFFLy�GH�O¶H[SHGLHQW�HV�WURED�GLQV�HO�WHUPLQL´�
1R�REVWDQW�DL[z��OL�SUHJXH�TXH�FRQVLGHUH�HOV�VHJ�HQWV�DUJXPHQWV�TXH�HQV�VHUYLVFD�SHU�D�IRQDPHQWDU�HO�VXJJHULPHQW�DPE�TXq�FRQFORHP��
(O� SXQW� GH� SDUWLGD� GH� O¶HVWXGL� GH� OD� TXHL[D� HO� FRQVWLWXw[� HO� QRVWUH� WH[W� FRQVWLWXFLRQDO��(IHFWLYDPHQW�� OD� UHVSRQVDELOLWDW�SDWULPRQLDO�G¶HL[D�&RQVHOOHULD�HV� UHJXOD�� FRP� OD�GH� OD�UHVWD�G¶$GPLQLVWUDFLRQV�3~EOLTXHV��HQ�O¶DUW� ������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�GH�������HO� FLWDW� DUWLFOH� FRQVDJUD� HO�GUHW�GHOV�SDUWLFXODUV� D� VHU� LQGHPQLW]DWV�SHU� WRWHV� OHV� OHVLRQV�TXH� SDWLVTXHQ� HQ� HOV� VHXV� EpQV� L� GUHW�� VHPSUH� TXH� OD� OHVLy� VLJD� FRQVHT�qQFLD� GHO�IXQFLRQDPHQW�GHOV�VHUYHLV�S~EOLFV�
(VWH�SUHFHSWH�FRQVWLWXFLRQDO�GHVHQYROXSDW�DFWXDOPHQW�SHO�WtWRO�;�GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�SURFHGLPHQW�$GPLQLVWUDWLX�&RP~�
$L[t�PDWHL[��HO�SURFHGLPHQW�DGPLQLVWUDWLX�SHO�TXH�HV�UHJXOD�OD�WUDPLWDFLy�G¶H[SHGLHQW�GH�UHVSRQVDELOLWDW� SDWULPRQLDO� HV� UHJXOD� HQ� HO�5HLDO�'HFUHW� ���������� GH���� GH�PDUo�� SHO�TXH� V¶DSURYD� HO� 5HJODPHQW� GHOV� 3URFHGLPHQWV� HQ� PDWqULD� GH� 5HVSRQVDELOLWDW�PDWULPRQLDO�
'RQFV�Ep��OD�/OHL���������GLVSRVD�HQ�O¶DUWLFOH������TXH�³HO WHUPLQL�Pj[LP�HQ�TXq�KD�GH�QRWLILFDU�VH�OD�UHVROXFLy�H[SUHVVD�VHUj�HO�TXH�IL[H�OD�QRUPD�UHJXODGRUD�GHO�FRUUHVSRQHQW�SURFHGLPHQW��(VWH� WHUPLQL�QR�SRGUj�H[FHGLU�GH� VLV�PHVRV�H[FHSWH�TXH�XQD�QRUPD�DPE�UDQJ� GH� /OHL� Q¶HVWDEOLVFD� XQ� PDMRU� R� DL[t� YLQJD� SUHYLVW� HQ� OD� QRUPDWLYD� FRPXQLWjULD�HXURSHD´��$L[t�PDWHL[�� HOV�DUWLFOHV������ L��� OOHWUD�E�� HV� UHIHUL[HQ�DOV�HIHFWHV�GHO� VLOHQFL�DGPLQLVWUDWLX�� XQD� YHJDGD� YHQoXW� HO� WHUPLQL� SHU� D� QRWLILFDU� OD� UHVROXFLy� H[SUHVVD� D�O¶LQWHUHVVDW�� HQ� HVWH� VHQWLW� V¶HVWDEOL[� TXH� ³HQ� HOV� FDVRV� GH� GHVHVWLPDFLy� SHU� VLOHQFL�DGPLQLVWUDWLX�� OD� UHVROXFLy� H[SUHVVD� SRVWHULRU� DO� YHQFLPHQW� GHO� WHUPLQL� V¶DGRSWDUj� SHU�O¶$GPLQLVWUDFLy�VHQVH�FDS�YLQFXODFLy�DO�VHQWLW�GHO�VLOHQFL´�
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3HU�OD�VHXD�EDQGD��O¶DUW�������GHO�5HLDO�'HFUHW����������HVWDEOL[�TXH�³WUDQVFRUUHJXWV�VLV�PHVRV�GHV�TXH�HV�YD�LQLFLDU�HO�SURFHGLPHQW��R�HO�WHUPLQL�UHVXOWH�G¶DIHJLU�ORV�XQ�SHUtRGH�H[WUDRUGLQDUL� GH� SURYD�� GH� FRQIRUPLWDW� DPE� O¶DUW�� �� G¶HVWH� 5HJODPHQW�� VHQVH� TXH� KDMD�UHFDLJXW� XQD� UHVROXFLy� H[SUHVVD� R�� HQ� HO� VHX� FDV�� V¶KDMD� IRUPDOLW]DW� O¶DFRUG�� SRGUj�HQWHQGUH¶V�TXH�OD�UHVROXFLy�pV�FRQWUjULD�D�OD�LQGHPQLW]DFLy�GHO�SDUWLFXODU´�
6¶HVWDEOL[��HQ�FRQVHT�qQFLD��O¶REOLJDFLy�GH�UHVROXFLy�H[SUHVVD��pV�D�GLU��O¶REOLJDFLy�GH�QR�UHPHWUH� DO� FLXWDGj� D� OD� YLD� GH� OD� SUHVXPSFLy� GHOV� DFWHV�� D� PpV� G¶HVWDU� FODUD� L�WHUPLQDQWPHQW�HVWDEOLGD�HQ�O¶DSDUWDW�SULPHU�GH�O¶DUW������HV�UHIRUoD�HQ�HO�SDUjJUDI�FLQTXp�GHO� PDWHL[� DUWLFOH� HQ� IHU� UHVSRQVDEOHV� GLUHFWHV� G¶HVWD� REOLJDFLy� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�TXH�WLQJXHQ�DO�VHX�FjUUHF�HO�GHVSDW[�GHOV�DVVXPSWHV�
(Q� GHILQLWLYD�� VL� Ep� pV� FHUW� TXH�� GHO� UHODW� FURQROzJLF� TXH� HQV� ID� HQ� HO� VHX� LQIRUPH�� HV�GHVSUpQ�TXH�HL[D�$GPLQLVWUDFLy�6DQLWjULD�KD�PDQWLQJXW�XQD�DFWLWXG�TXH�SRGHP�TXDOLILFDU�G¶DFWLYD�HQ�OD�WUDPLWDFLy�GH�O¶H[SHGLHQW��QR�KR�pV�PHQ\V�TXH�OD�UHVROXFLy�GH�O¶H[SHGLHQW��DFWXDOPHQW�VHJXL[�IDVH�G¶LQVWUXFFLy��KD�VREUHSDVVDW�HOV�WHUPLQLV�TXH�SRGHP�FRQVLGHUDU�UDRQDEOHV��
(Q� HVWH� VHQWLW�� O¶REOLJDFLy� DGPLQLVWUDWLYD�GH� FRPSOLU� HVFUXSRORVDPHQW� DPE� OHV�QRUPHV�TXH�UHJL[HQ�HOV�SURFHGLPHQWV��L�FXLGDU�DO�Pj[LP�HOV�WUjPLWV�TXH�FRQVWLWXw[HQ�O
H[SHGLHQW�DGPLQLVWUDWLX� GLPDQD� GLUHFWDPHQW� GHO� PDQGDW� FRQVWLWXFLRQDO� GH� O
DUW�� ���� G
XQD�$GPLQLVWUDFLy�HILFDo�TXH�VHUYL[�DPE�REMHFWLYLWDW�HOV�LQWHUHVVRV�JHQHUDOV�L�TXH�DFWXD�DPE�VRWPHWLPHQW� D� OD� OOHL� L� DO� GUHW�� VRWPHWLPHQW�TXH� V
DUWLFXOD�SHU�PLWMj�GH� OD� VXEMHFFLy�GH�O
DFWXDFLy�S~EOLFD�DO�SURFHGLPHQW�DGPLQLVWUDWLX�HVWDEOLW�SHU� OD�/OHL�VHJRQV�HOV�SULQFLSLV�JDUDQWLWV�SHU�OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�HO�VHX�DUW������
3HU� WRW� HO� TXH� DQWHFHGL[� L� GH� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O
DUW�� ��� GH� OD� /OHL� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy��V¶HIHFWXD� D�HL[D�$GPLQLVWUDFLy�6DQLWjULD�� VHJRQV�HOV� UHIHULWV� DUWLFOHV���� L����GH� OD�/OHL��������� L� ����� GHO� 5HLDO� 'HFUHW� ���������� HO� VXJJHULPHQW� GH� GLFWDU� XQD� UHVROXFLy�H[SUHVVD�GLQV�HOV�WHUPLQLV�HVWDEOLWV�SHU�OD�QRUPDWLYD�YLJHQW�
$L[t�PDWHL[�� G
DFRUG� DPE� OD� QRUPDWLYD� FLWDGD�� OL� DJUDwP�TXH� HQV� UHPHWD� HQ� HO� WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O
DFFHSWDFLy�GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR��
$WHQWDPHQW�HO�VDOXGD´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� SRVVLEOH� LQFRPSOLPHQW� GHOV� VHUYHLV�G
XUJqQFLHV�GHOV�IDUPDFqXWLFV�GH�3DLSRUWD
³,OÂOP��6U��
&RP�YRVWp� MD� VDS�� HVWD� ,QVWLWXFLy�YD� UHEUH�GLYHUVHV�TXHL[HV�HQ�TXq�HOV� VHXV�SURPRWRUV�GHQXQFLDYHQ�O
LQFRPSOLPHQW�GHOV�VHUYHLV�G
XUJqQFLHV�GHOV�IDUPDFqXWLFV�HQ�OD�ORFDOLWDW�GH�3DLSRUWD� L�� HQ� FRQVHT�qQFLD�� GH� OD� /OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD� ������� GH� ��� GH�MXQ\�G¶2UGHQDFLy�)DUPDFqXWLFD�
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6HJRQV�VHPEOD��GHV�GHO�GLD���G
DEULO�GH�������OHV�2ILFLQHV�GH�)DUPjFLD�GH�OD�ORFDOLWDW�GH�3DLSRUWD�QR�SUHVWDYHQ�VHUYHLV�G
XUJqQFLHV� HQ�QRFWXUQV� L� IHVWLXV�FRVD�TXH�SRGULD�FDXVDU�JUHXV�SHUMXGLFLV�DOV�YHwQV�GH�OD�]RQD�
(Q� HVWH� VHQWLW�� GH� OHV� TXHL[HV�� HV� GHGXwD� TXH� O
$MXQWDPHQW� GH� 3DLSRUWD� KDYLD� UHDOLW]DW�JHVWLRQV�GDYDQW�OD�&RQVHOOHULD�L�GHO�&ROÂOHJL�RILFLDO�GH�)DUPDFqXWLFV�
$GPHVHV�D�WUjPLW��YDP�VROÂOLFLWDU�XQ�LQIRUPH�GH�OD�'LUHFFLy�*HQHUDO�SHU�D�OD�3UHVWDFLy�$VVLVWHQFLDO� �DFWXDO� 'LUHFFLy� *HQHUDO� GH� )DUPjFLD� L� 3URGXFWHV 6DQLWDULV�� GH� OD�&RQVHOOHULD� GH� 6DQLWDW� DPE� OD� ILQDOLWDW� GH� FRQWUDVWDU� OHV� DOÂOHJDFLRQV� IRUPXODGHV� SHOV�SURPRWRUV�GH�OHV�TXHL[HV��
8QD�YHJDGD�UHEXGD�OD� LQIRUPDFLy�UHTXHULGD�GH�OD�&RQVHOOHULD��YDP�LQIRUPDU�HOV�DXWRUV�GH� OHV� TXHL[HV� SHUTXq�� VL� KR� FRQVLGHUDYHQ� FRQYHQLHQW�� SUHVHQWDUHQ� XQ� HVFULW�G
DOÂOHJDFLRQV��FRP�DL[t�YDQ�IHU�DOJXQ�G
HOOV�
'HOV�LQIRUPHV�UHEXWV�HV�GHVSUHQLD�TXH�HL[D�$GPLQLVWUDFLy�6DQLWjULD�UHFRQHL[LD�TXH��SHU�SDUW�GHOV�IDUPDFqXWLFV�GH�3DLSRUWD�HV�YD�LQFRPSOLU�OD�/OHL��������L�HO�'HFUHW�GHO�&RQVHOO���������� HQ� UHODFLy� DOV� VHUYHLV� G
XUJqQFLHV� L� TXH�� HQ� HVWH� VHQWLW�� OD� &RQVHOOHULD� KDYLD�SURFHGLW�D�O
REHUWXUD�G
H[SHGLHQWV�VDQFLRQDGRUV�
'
DOWUD� EDQGD�� YDP� WHQLU� FRQHL[HPHQW� �D� WUDYpV� GHO� %XWOOHWt� Q~P�� �� G
,QIRUPDFLy�0XQLFLSDO�G
DEULO�GH������GH�O
$MXQWDPHQW�GH�3DLSRUWD��TXH�OD�VLWXDFLy�GH�OHV�2ILFLQHV�GH�)DUPjFLD�GH�3DLSRUWD�KDYLD�VLJXW�H[SRVDGD�GDYDQW�HO�&RQJUpV��HO�6HQDW�L�HQ�O
RILFLQD�D�(VSDQ\D� GHO� 3DUODPHQW� (XURSHX�� DL[t� FRP� HQ� XQD� VHX� MXGLFLDO� DWpV� TXH� O
HVPHQWDW�&RQVLVWRUL�KDYLD�LQWHUSRVDW�VHQJOHV�UHFXUVRV�FRQWHQFLRVRV�DGPLQLVWUDWLXV�HQ�FRQWUD�GH�OD�&RQVHOOHULD� GH� 6DQLWDW� L� V
KDYLD� GLULJLW� DO� 7ULEXQDO� &RQVWLWXFLRQDO�� OD� TXDO� FRVD�� GH�FRQIRUPLWDW� DPE� O
DUW�� �����GH� OD�/OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH����GH�GHVHPEUH��TXH� UHJXOD�HVWD� ,QVWLWXFLy�� LPSRVVLELOLWDULD�DO�6tQGLF�GH�*UHXJHV�D�HQWUDU�HQ�O
H[DPHQ� LQGLYLGXDO� GH� TXHL[HV�� DWpV� TXH� O
DVVXPSWH� HV� WUREDYD� SHQGHQW� GH� UHVROXFLy�MXGLFLDO�
1R� REVWDQW� DL[z�� HQV� VHPEOD� FRQYHQLHQW� UHDOLW]DU� DOJXQHV� UHIOH[LRQV� VREUH� O
DVVXPSWH�SODQWHMDW�� SHU� DL[z�� OL� SUHJXH� TXH� FRQVLGHUH� HOV� DUJXPHQWV� TXH�� FRP� D� IRQDPHQW� GHO�VXJJHULPHQW�DPE�TXq�FRQFORHP�OL�H[SRVH�D�FRQWLQXDFLy�
(O�6tQGLF�GH�*UHXJHV�� G
DFRUG� DPE� O
DUW�� ���GH� O
(VWDWXW� G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� pV� O
DOW� &RPLVVLRQDW� GH� OHV� &RUWV 9DOHQFLDQHV� TXH� YHWODUj� SHOV� GUHWV�UHFRQHJXWV� HQ�HO� WtWRO� ,� GH� OD�&RQVWLWXFLy�HQ� O
jPELW�GH�FRPSHWqQFLHV� L� WHUULWRULDO�GH� OD�&RPXQLWDW�9DOHQFLDQD�
(O� WtWRO�,�GH�OD�&RQVWLWXFLy��HQ�O¶DUW������UHFRQHL[�HO�GUHW�D� OD�SURWHFFLy�GH�OD�VDOXW�� L�pV�FRPSHWqQFLD�GHOV�SRGHUV�S~EOLFV�RUJDQLW]DU�L�WXWHODU�OD�VDOXW�S~EOLFD�D�WUDYpV�GH�PHVXUHV�SUHYHQWLYHV�L�GH�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV�
(Q� O
jPELW� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� FRUUHVSRQ� D� OD� &RQVHOOHULD� GH� 6DQLWDW� HO�FRPSOLPHQW�G
HVWH�PDQGDW�FRQVWLWXFLRQDO��FRQFUHWDPHQW�D�OD�6HFUHWjULD�$XWRQzPLFD�SHU�D� O
$JqQFLD�9DOHQFLDQD� GH� 6DOXW� GH� TXq� GHSpQ�� HQWUH� G¶DOWUHV�� OD�'LUHFFLy�*HQHUDO� GH�
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)DUPjFLD�L�3URGXFWHV�6DQLWDULV��WRW�DL[z�HQ�YLUWXW�GHO�'HFUHW�GHO�&RQVHOO�����������G
���GH�MXOLRO��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�2UJjQLF�L�)XQFLRQDO�GH�OD�FLWDGD�&RQVHOOHULD��
&RP�YRVWp�FRQHL[��OHV�2ILFLQHV�GH�)DUPjFLD�VyQ�FHQWUHV�G
DVVLVWqQFLD�VDQLWjULD�SULYDGD��L�pV� HO� IDUPDFqXWLF� ± G
DFRUG� DPE� HO� GUHW� FRPXQLWDUL� � O
HVSHFLDOLVWD� GHOV�PHGLFDPHQWV��3HUz�� FRP� D� FHQWUH� VDQLWDUL� L� SHU� DIHFWDU� HO� GUHW� D� OD� VDOXW�� HVWD� VXEMHFWH� D� RUGHQDFLy� L�LQWHUYHQFLy�GH�O
$GPLQLVWUDFLy�6DQLWjULD��
/D�/OHL�*HQHUDO�GH�6DQLWDW����������GH����G
DEULO��%2(�GH����G
DEULO��Wp�FRP�D�ILQDOLWDW��VHJRQV�O¶DUW�����³UHJXODU�WRWHV�OHV�DFFLRQV�TXH�SHUPHWHQ�IHU�HIHFWLX�HO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW�UHFRQHJXW�HQ�O
DUW�����GH�OD�&RQVWLWXFLy�HVSDQ\ROD´�
(VWH�GUHW�FRQVWLWXFLRQDO�FRPSRUWD�XQ�DOWUH�PpV�FRQFUHW��HO�GUHW�GHOV�XVXDULV�D�O
DVVLVWqQFLD�VDQLWjULD� IDUPDFqXWLFD� FRQWLQXDGD�� OD� TXDO� FRVD� LPSOLFD� OD� SRVVLELOLWDW GH� O
XVXDUL�G
DGTXLULU�� HQ� TXDOVHYRO� PRPHQW�� DTXHOOV� PHGLFDPHQWV� R� SURGXFWHV� VDQLWDULV� TXH�QHFHVVLWH�SHU�D�OD�SUHYHQFLy�GDYDQW�HO�ULVF�GH�PDODOWLD��FXUDFLy�R�UHVWDEOLPHQW�GH�OD�VDOXW�
(Q� FRQVHT�qQFLD�� OHV� 2ILFLQHV� GH� )DUPjFLD� KDQ� GH� SUHVWDU� DWHQFLy� IDUPDFqXWLFD� DOV�FLXWDGDQV� GH� IRUPD� FRQWLQXDGD�� OD� TXDO� FRVD� UHVXOWD� LQFRPSDWLEOH� DPE� OD� OOLEHUWDW� GH�FDGD�WLWXODU�GH�IDUPjFLD�G
REULU�L�WDQFDU�D�OD�VHXD�FRQYHQLqQFLD��/HV�IDFXOWDWV�GH�FRQWURO�L�VDQFLy�DPE�TXq�FRPSWD�HL[D�&RQVHOOHULD�DMXGHQ�D�JDUDQWLU�HL[H�GHXUH��
/
XVXDUL� GHO� VHUYHL� GH� IDUPjFLD� KD� GH� VDEHU�� HQ� FDGD�PRPHQW�� OHV� KRUHV� HQ� TXq� HVWDQ�REHUWHV�OHV�2ILFLQHV�GH�)DUPjFLD��VHQVH�KDYHU�G¶DFXGLU�D�XQD�JXLD�R�OOLVWD�TXH�OL�LQGLTXH�TXLQ� pV� O
KRUDUL� GH� FDGDVFXQD�� VHJRQV� OD� FRQYHQLqQFLD�� FRPRGLWDW� R� XWLOLWDW� GH� FDGD�WLWXODU��$L[t�PDWHL[��KD�GH�VDEHU�D�TXLQD�2ILFLQD�GH�)DUPjFLD�DFXGLU�OHV����KRUHV�GHO�GLD�TXDQ�OHV�DOWUHV�HVWLJXHQ�WDQFDGHV�
(O� GUHW� GHOV� XVXDULV� D� XQV� DGHTXDWV� VHUYHLV� VDQLWDULV� GH� IDUPjFLD� QR� SRW� TXHGDU�FRQGLFLRQDW� D� FULWHULV� GH� UHVLGqQFLD�� R� D� XQ� PLOORU� R� SLWMRU� FRPSOLPHQW� GH� OHV� VHXHV�REOLJDFLRQV�SHU�SDUW�GHOV� WLWXODUV�GH�OHV�2ILFLQHV�GH�)DUPjFLD��$L[t� O
DUW������GH� OD�/OHL�*HQHUDO� GH� 6DQLWDW�� HQ� LQGXLU� HO� WUDQVFHQGHQWDO� SULQFLSL� GH� OD� XQLYHUVDOLWDW� GHO� GUHW� D�O
DVVLVWqQFLD� VDQLWjULD�� RUGHQD� TXH ³O
DFFpV� D� OHV� SUHVWDFLRQV� VDQLWjULHV�� HV� UHDOLW]DUj� HQ�FRQGLFLRQV�G
LJXDOWDW�HIHFWLYD´�
(Q�HVWH�VHQWLW��FRQVLGHUHP�TXH�XQ�FRPSRQHQW�EjVLF�GHO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW��L�TXH�IRUPD�SDUW�GHO�GHQRPLQDW�(VWDW�GHO�%HQHVWDU��pV�HO�GH�JDUDQWLU�D�WRWV�HOV�FLXWDGDQV�HOV�VHUYHLV�DVVLVWHQFLDOV��SUHYHQWLXV��FXUDWLXV�L�GH�FXUHV��TXH�RIHUL[�OD�PHGLFLQD�PRGHUQD��WRW�DL[z�VHQVH�FDS�EDUUHUD�
1R�HVWHP�GDYDQW�XQD�PHVXUD�FRUSRUDWLYD�SHU�D�DIDYRULU�D�XQD�FODVVH�SURIHVVLRQDO��HQ�HVWH�FDV�HOV�IDUPDFqXWLFV��VLQy�GDYDQW�XQD�PHVXUD�TXH�Wp�FRP�D�ILQDOLWDW�HO�PLOORU�VHUYHL�GH�IDUPjFLD�DOV�XVXDULV�
3HU� WRW� HO� TXH� DQWHFHGL[�� L� GH� FRQIRUPLWDW� DPE�HO� TXH�SUHYHX� O
DUW�� ���GH� OD�/OHL� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy��VXJJHULVF�D� OD�&RQVHOOHULD�GH�6DQLWDW�TXH�IDoD�RSHUDWLXV�HOV�PHFDQLVPHV�QHFHVVDULV��QR�VROV� VDQFLRQDGRUV�� SHU� D� JDUDQWLU� DOV� XVXDULV� GH� OD� ORFDOLWDW� GH� 3DLSRUWD� HO� GUHW� D�
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O
DVVLVWqQFLD� IDUPDFqXWLFD� FRQWLQXDGD� TXH�� HQ� GHILQLWLYD�� FRQVWLWXw[� XQD� GH� OHV�PDQLIHVWDFLRQV�GHO�GUHW�FRQVWLWXFLRQDO�D�OD�SURWHFFLy�GH�OD�VDOXW�
$L[t�PDWHL[��G
DFRUG�DPE�OD�QRUPDWLYD�FLWDGD��OL�DJUDLUHP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL�G
XQ�PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� TXq�PDQLIHVWH� O
DFFHSWDFLy� GHO� VXJJHULPHQW� TXH� HV�UHDOLW]D��R�VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�DO�GUHW�G
DFFpV�D�OD�KLVWzULD�FOtQLFD�
³6U��GLUHFWRU�
$FXVHP�UHFHSFLy�GHO�VHX�LQIRUPH�GH�GDWD����G
DEULO�GHO������VXEVFULW�SHO�PHWJH�DGMXQW�GH�'RFXPHQWDFLy�&OtQLFD�L�$GPLVVLy��HQ�UHODFLy�D�OD�TXHL[D�GHO�6U��������
&RP�YRVWp�MD�VDS��O
DXWRU�GH�OD�TXHL[D�VXEVWDQFLDOPHQW�PDQLIHVWDYD�TXH�KDYLD�VROÂOLFLWDW�D�HL[H�FHQWUH�KRVSLWDODUL�XQD�FzSLD�GH�OD VHXD�KLVWzULD�FOtQLFD�Q~P���������VHQVH�TXH�HQ�HO�PRPHQW�GH�SUHVHQWDU�OD�TXHL[D�OL�KDJXHUD�VLJXW�OOLXUDW�
8QD�YHJDGD�DGPHVD�D�WUjPLW�OD�TXHL[D��HOV�YDP�VROÂOLFLWDU�XQ�LQIRUPH�DPE�O¶REMHFWLX�GH�FRQWUDVWDU�OHV�DOÂOHJDFLRQV�IRUPXODGHV�SHU�HVWH�FLXWDGj�
8QD YHJDGD�UHEXW�HO�VHX�LQIRUPH��YDP�LQIRUPDU�GHO�PDWHL[�O
DXWRU�GH�OD�TXHL[D�DPE�OD�ILQDOLWDW�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�XQ�HVFULW�G
DOÂOHJDFLRQV��FRP�DL[t�YD�IHU�
(Q�HO�VHX�LQIRUPH�HQV�LQGLFDYHQ��HQWUH�DOWUHV�FRVHV��TXH�HO�6U��������HO�TXH�KDYLD�VROÂOLFLWDW�HUD�XQ�LQIRUPH�FOtQLF�DFWXDOLW]DW�L�TXH�³HQ�FDS�PRPHQW�VROÂOLFLWD�GRFXPHQWDFLy�DU[LYDGD�HQ�OD�VHXD�KLVWzULD�FOtQLFD´�
$PE� FDUjFWHU� SUHYL�� KH� G¶LQGLFDU�OL� TXH� HVWD� ,QVWLWXFLy� QR� SRW� QL� KD� G
HQWUDU� D� YDORUDU�VREUH� VL� HO� TXH� KD� VROÂOLFLWDW� HO� 6U�� ������ HUD� OD� KLVWzULD� FOtQLFD� R� XQ� LQIRUPH� VDQLWDUL�DFWXDOLW]DW��DOKRUD�TXH�KL�KD�XQD�HYLGHQW�GLVFUHSjQFLD�HQWUH�O
,QIRUPH�GH�O
$GPLQLVWUDFLy�6DQLWjULD� L� HO� TXH� PDQLIHVWD� O
DXWRU� GH� OD� TXHL[D�� (VWH� WLSXV� GH� GLVFUHSjQFLHV� KDQ� GH�UHVROGUH
V�HQ�DOWUHV�LQVWjQFLHV��
6HQVH� SHUMXGLFL� GH� O
DQWHULRU�� OL� SUHJXH� TXH� FRQVLGHUH� HOV� VHJ�HQWV� DUJXPHQWV� TXH�IRQDPHQWHQ�OD�UHVROXFLy�DPE�TXq�FRQFORHP�
/D�&RQVWLWXFLy�HVSDQ\ROD�GH������DWRUJD�DOV�FLXWDGDQV�XQD�VqULH�GH�GUHWV��HQWUH�HOV�TXDOV�DSDUHL[��HO�GUHW�D�OD�LQIRUPDFLy�
(O�GUHW�D�OD�LQIRUPDFLy�HQ�O
jPELW�VDQLWDUL��OD�TXDO�FRVD�SRGUtHP�GHQRPLQDU�HO�GUHW�D�OD�LQIRUPDFLy� FOtQLFD�� YD� WHQLU� OD� VHXD�SODVPDFLy� LQLFLDO� HQ� HOV� DUWV�� ��� ��� L����GH� OD�/OHL�*HQHUDO�GH�6DQLWDW����������GH����G
DEULO�
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(VWRV�SUHFHSWHV�YDQ�VHU�GHURJDWV��VL�Ep�SDUFLDOPHQW�O
DUW�����SHU�OD�/OHL����������GH����GH�QRYHPEUH�� %jVLFD� 5HJXODGRUD� GH� O
$XWRQRPLD� GHO� 3DFLHQW� L� 'UHWV� L� 2EOLJDFLRQV� HQ�0DWqULD�G
,QIRUPDFLy�L�'RFXPHQWDFLy�&OtQLFD�
/D� /OHL� ��������� TXH� WUDFWD� G
DGDSWDU� HQ� HVWD� PDWqULD� OD� /OHL� ��������� GHGLFD� WRW� HO�FDStWRO� 9� D� OHV� +LVWzULHV� &OtQLTXHV�� L� UHFRQHL[� HQ� HO� VHX� DUW�� ��� HO� GUHW� G
DFFpV� GHOV�SDFLHQWV� D� OHV� KLVWzULHV� FOtQLTXHV�� DL[t� FRP� HO� GUHW� D� REWHQLU� FzSLD� GH� OHV� GDGHV� TXH�ILJXUHQ�HQ�HOOHV��
(Q� HVWH� PDWHL[� VHQWLW�� HO� 5HLDO� 'HFUHW� ��������� GH� ��� GH� JHQHU�� VREUH� 2UGHQDFLy� GH�3UHVWDFLRQV�6DQLWjULHV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXW��GLVSRVD�TXH�HQ�HO�PDUF�GHO�VLVWHPD�VDQLWDUL� FRQVWLWXw[HQ� VHUYHLV� HQ� PDWqULD� G
LQIRUPDFLy� L� GRFXPHQWDFLy� VDQLWjULD� L�DVVLVWHQFLDO� ³OD� FRPXQLFDFLy�R� OOLXUDPHQW�� D�SHWLFLy�GH� O
LQWHUHVVDW�G
XQ� H[HPSODU�GH� OD�VHXD� KLVWzULD� FOtQLFD� R� GH� GHWHUPLQDGHV� GDGHV� FRQWLQJXGHV� HQ� HVWD�� VHQVH� SHUMXGLFL� GH�O
REOLJDFLy�GH�FRQVHUYDFLy�HQ�HO�FHQWUH�VDQLWDUL´�
)LQDOPHQW��SHU�D� WDQFDU� O
jPELW�QRUPDWLX�HVWDWDO��FDO�FLWDU� OD�/OHL�2UJjQLFD����������GH����GH�GHVHPEUH��GH�3URWHFFLy�GH�'DGHV�GH�&DUjFWHU�3HUVRQDO��TXH�GHURJD�OD�/OHL���������GH� ��� G
RFWXEUH�� GH� 5HJXODFLy� GHO� 7UDFWDPHQW� $XWRPDWLW]DW� GH� 'DGHV� GH� &DUjFWHU�3HUVRQDO�� SHUPHW� TXH� O
DFFpV� GHO� SDFLHQW� D� OD� VHXD� KLVWzULD� FOtQLFD� V
HVWpQ D� WRWHV� OHV�PRGDOLWDWV�HQ�TXq�OD�KLVWzULD�SRW�UHJLVWUDU�VH��LQFORVHV�OHV�LQIRUPDWLW]DGHV�
(Q�O
jPELW�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��FDO�GHVWDFDU�OD�&DUWD�DO�3DFLHQW�L�OD�UHFHQW�/OHL���������GH����GH�JHQHU��'UHWV�L�,QIRUPDFLy�DO�3DFLHQW�
/D�&DUWD�DO�3DFLHQW��GLQV�HO�3OD�G
+XPDQLW]DFLy�GH�O
$WHQFLy�6DQLWjULD�HQ�OD�&RPXQLWDW�9DOHQFLDQD��pV�XQ�GRFXPHQW�TXH�HL[D�&RQVHOOHULD�YD�HODERUDU�SHU�D�SRVDU�D�GLVSRVLFLy�GHOV�XVXDULV�GH�OD�6DQLWDW�OD�LQIRUPDFLy�EjVLFD�TXH�HOV�SHUPHWHUD�FRQpL[HU��HQWUH�DOWUHV��HOV� GUHWV� TXH� FRP� D� SDFLHQW� OL� FRUUHVSRQHQ�� 'LQV� HL[RV� GUHWV� ILJXUD� HO� GUHW� D� OD�LQIRUPDFLy��L��HQ�FRQVHT�qQFLD��HO�GUHW�G
DFFpV�D�OD�KLVWzULD�FOtQLFD�
'
DOWUD�EDQGD��OD�/OHL�GH�OD�*HQHUDOLWDW��������HQ�HOV�DUWV�����L�VHJ�HQWV��HV�UHIHUL[�D�OHV�KLVWzULHV�FOtQLTXHV�D TXq�GHILQL[�FRP�³HO�FRQMXQW�GH�GRFXPHQWV�HQ�TXq�HVWj�FRQWLQJXGD�WRWD� OD� LQIRUPDFLy�REWLQJXGD�HQ�WRWV�HOV�SURFHVVRV�DVVLVWHQFLDOV�GHO�SDFLHQW��/D�KLVWzULD�FOtQLFD� Wp�FRP�D� IL� SULQFLSDO� IDFLOLWDU� O
DVVLVWqQFLD� VDQLWjULD�� L�GHL[D�FRQVWjQFLD�GH� WRWHV�DTXHOOHV GDGHV� TXH� SHUPHWHQ� HO� FRQHL[HPHQW� YHUDo� L� DFWXDOLW]DW� GH� O
HVWDW� GH� VDOXW� GHO�SDFLHQW�� DO� PDWHL[� WHPSV� TXH� DFXPXOD� WRWD� OD� LQIRUPDFLy� JHQHUDGD� HQ� FDGD� HSLVRGL�DVVLVWHQFLDO´�
(IHFWLYDPHQW��GHVSUpV�GH�GHILQLU� L�GHOLPLWDU�HO�FRQWLQJXW�GH�OHV�KLVWzULHV�FOtQLTXHV��DL[t�FRP�IL[DU�OD�VHXD�SURSLHWDW�L�FXVWzGLD��OD�/OHL��������UHJXOD�HO�GUHW�G
DFFpV�D�OHV�KLVWzULHV�FOtQLTXHV�GHOV�SURIHVVLRQDOV�VDQLWDULV�L�LQVWLWXFLRQV��DUW�����FRP�GHOV�SDFLHQWV��DUW������
6L� HQV� FHQWUHP� HQ� HO� GUHW� GHOV� SDFLHQWV� D� DFFHGLU� D� OD� VHXD� KLVWzULD� FOtQLFD�� O
DUW�� ���HVWDEOL[�
³��� (O� SDFLHQW� WLQGUj� GUHW� D� DFFHGLU� D� WRWV� HOV� GRFXPHQWV� L� GDGHV� GH� OD� VHXD� KLVWzULD�FOtQLFD��(O�GUHW�G
DFFpV�FRPSRUWDUj�HO�G
REWHQLU�FzSLHV�GHOV�PHQFLRQDWV�GRFXPHQWV��(VWH�
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DFFpV�PDL�VHUj�HQ�SHUMXGLFL�GHO�GUHW�GH�WHUFHUV�D�OD�FRQILGHQFLDOLWDW�GHOV�VHXV�GDGHV�TXH�ILJXUHQ�HQ�HOOD�
���4XDQ�QR�VLJD�HO�SDFLHQW�TXL�VROÂOLFLWH�O
DFFpV�D�OD�VHXD�KLVWzULD�FOtQLFD��QRPpV�HV�SRGUj�HIHFWXDU�VL�HO�SDFLHQW�KD�GRQDW�H[SUHVVDPHQW�OD�VHXD�FRQIRUPLWDW�SHU�HVFULW�
���(O�GUHW�G
DFFpV GHO�SDFLHQW�D�OD�KLVWzULD�FOtQLFD�SRW�H[HUFLU�VH�WDPEp�SHU�UHSUHVHQWDFLy�OHJDO��VHPSUH�TXH�HVWD�HVWLJD�FRUUHFWDPHQW�DFUHGLWDGD�
��� (Q� HO� FDV� GH� SDFLHQWV� GLIXQWV�� QRPpV� HV� IDFLOLWDUj� O
DFFpV� D� OD� KLVWzULD� FOtQLFD� DOV�IDPLOLDUV�PpV�DFRVWDWV�R�PHPEUH�GH� OD�XQLy�GH� IHW�� H[FHSWH�HQ�HO� FDV�TXH�HO�GLIXQW�KR�KDJXHUD� SURKLELW� H[SUHVVDPHQW�� GH�PDQHUD� TXH� HV� FRQVWLWXLUj� HO� FHQWUH� VDQLWDUL� FRP� D�JDUDQW�GH�OD�LQIRUPDFLy�
���1R�HV�IDFLOLWDUj��HQ�FDS�FDV��LQIRUPDFLy�TXH�DIHFWH�OD�LQWLPLWDW�GHO�ILQDW��QL�OHV�GDGHV�TXH�SHUMXGLTXHQ�WHUFHUV��WDO�FRP�V
DUUHSOHJD�HQ�HO�SXQW���G
HVWH�DUWLFOH´�
(Q� GHILQLWLYD�� GH� O
HVWXGL� GH� O
RUGHQDPHQW� MXUtGLF� YLJHQW� �WDQW� HVWDWDO� FRP� DXWRQzPLF���V
LQIHUL[HQ�HOV�VHJ�HQWV�GUHWV�D�IDYRU�GHOV�SDFLHQWV�HQ�UHODFLy�DPE�OHV�KLVWzULHV�FOtQLTXHV�
3ULPHU��(O� SDFLHQW� Wp� GUHW� D� OD� VHXD�KLVWzULD� FOtQLFD� HQ�TXDOVHYRO�PRPHQW�� DL[t� FRP�HO�GUHW�D�REWHQLU�XQD�FzSLD�GHO�PDWHL[�R�GH�OHV�GDGHV�TXH�HVWH�FRQWp��L�KD�GH�IHU�VH�QRWDU�TXH�HVWH� GUHW� SRGUj� H[HUFLU�VH� WDPEp� SHU� UHSUHVHQWDFLy�� VHPSUH� TXH� HVWLJD� GHJXGDPHQWDFUHGLWDW�
6HJRQ�� (O� SDFLHQW� Wp� GUHW� TXH�PDQWLQJD� HQ� VHFUHW� WRWD� OD� LQIRUPDFLy� TXH� ILJXUD� HQ� OD�KLVWzULD�FOtQLFD�
7HUFHU��(O�SDFLHQW�Wp�GUHW�TXH�OHV�GDGHV�TXH�KL�KD�HQ�OD�KLVWzULD�FOtQLFD�VLJXHQ�YHUDoRV�L�HVWLJXHQ�DFWXDOLW]DWV��L�SRGHQ�VROÂOLFLWDU�OD�UHFWLILFDFLy�GH�OHV�GDGHV�HUUzQLHV�
(VWD� ,QVWLWXFLy� UHFRQHL[� O
HQRUPH� HVIRUo� OHJLVODWLX�TXH� O
$GPLQLVWUDFLy�6DQLWjULD�KD� IHW�SHU� D� HQIRUWLU� HOV� GUHWV� GHO� SDFLHQW�� SHU� OD� TXDO� FRVD� HL[H� FHQWUH� KRVSLWDODUL�� KD�G
HQFDPLQDU� OHV� VHXHV� DFWXDFLRQV� G
DFRUG� DPE� O¶HVIRUo�� (Q� HVWH� VHQWLW�� GH� OD�GRFXPHQWDFLy� DSRUWDGD� SHU� O
LQWHUHVVDW�� GH� OD� TXH� OL� UHPHWHP� XQD� FzSLD� HQ� OD� IDVH� GH�SHWLFLy� G
LQIRUPH� LQLFLDO�� HV� GHVSUpQ� HO� VHX� GHVLJ� TXH� VH� OL� HQWUHJXH� FzSLD� GH� OD� VHXD�KLVWzULD� FOtQLFD� �OD�Q~P����������� WRW� DL[z�� LQVLVWLP�� VHQVH� HQWUDU� D�YDORUDU� HO� TXH� DPE�DQWHULRULWDW�D�OD�SUHVHQWDFLy�GH�OD�TXHL[D�KDJXHUD�VROÂOLFLWDW��
3HU� WRW� HO� TXH� DQWHFHGL[�� VXJJHULP� DO� FHQWUH� KRVSLWDODUL� TXH� KDELOLWH� HOV� PHFDQLVPHV�QHFHVVDULV�SHU�D�FRPSOLU�HO�GHXUH�OHJDO�GH�OOLXUDPHQW�G¶XQ�H[HPSODU�GH�OD�VHXD�KLVWzULD�FOtQLFD�D�O¶DXWRU�GH�OD�TXHL[D��WRW�DL[z�VHQVH�SHUMXGLFL�GH�O¶REOLJDFLy�GH�FRQVHUYDFLy�GHO�PDWHL[�HQ�HL[H�FHQWUH�VDQLWDUL�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O
DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL� G
XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� TXq� HQV� PDQLIHVWH� O
DFFHSWDFLy� GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
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$JUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P���������HQ�OD�TXDO�HO�FROÂOHFWLX�/DPEGD�GHPDQDYD�TXH�V¶LQFORJXHUHQ�HOV�SURFHVVRV�GH�UHDVVLJQDFLy�VH[XDO�GHOV�WUDQVVH[XDOV�HQ�HO�FDWjOHJ�GH�VHUYHLV�GH�OD�VDQLWDW�S~EOLFD�YDOHQFLDQD
,OÂOP��6U��
$FXVHP� UHFHSFLy� GHO� VHX� HVFULW�� GH� GDWD� ��� GH� PDUo� GH� ������ D� WUDYpV� GHO� TXDO� HQV�DPSOLD�OD�LQIRUPDFLy�UHTXHULGD�DPE�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD�
&RP�6D�,OÂOXVWUtVVLPD�VDS��HOV�DXWRUV�GH�OD�TXHL[D��&ROÂOHFWLX�/DPEGD�GH�/HVELDQHV��*DLV�L 7UDQVVH[XDOV��� HQ� HO� VHX� HVFULW�� VXEVWDQFLDOPHQW�� H[SRVDYHQ� TXH�� HQ� GDWD� ��� GH�GHVHPEUH� GH� ������ YDQ� VROÂOLFLWDU� XQD� UHXQLy� DPE� OD� &RQVHOOHULD� GH� 6DQLWDW�� DPE�O
REMHFWH�GH�SUHVHQWDU�XQD�SURSRVWD�SHU�D�LQFORXUH�HO�SURFpV�GH�UHDVVLJQDFLy�VH[XDO�GH�OHV�SHUVRQHV�HQ�HO�FDWjOHJ�GH�VHUYHLV�GH�OD�VDQLWDW�S~EOLFD�YDOHQFLDQD�
(Q�HO�PRPHQW�GH�SUHVHQWDU�OD�TXHL[D��L�D�SHVDU�GHO�WHPSV�WUDQVFRUUHJXW��QR�KDYLHQ�UHEXW�FRQWHVWDFLy�D�OD�VHXD�SHWLFLy�
/D�TXHL[D�YD�VHU�DGPHVD�D�WUjPLW�TXDQW�DO�VLOHQFL�DGPLQLVWUDWLX��L�YDP�VROÂOLFLWDU�LQIRUPH�D�O¶$GPLQLVWUDFLy�VDQLWjULD�D�IL�GH�FRQWUDVWDU�OHV�DOÂOHJDFLRQV�IRUPXODGHV�SHOV�LQWHUHVVDWV�
(Q�OD�FRPXQLFDFLy�UHEXGD��O¶$GPLQLVWUDFLy�HQV�YD�LQGLFDU�TXH��HQ�GDWD����GH�VHWHPEUH�GH� ������ HV� YD� GXU� D� WHUPH� XQD� UHXQLy� HQWUH� HO� *DELQHW� GHO FRQVHOOHU� GH� 6DQLWDW� L� HO�&ROÂOHFWLX�TXH�ILUPD�OD�TXHL[D��L�TXH�YDQ�GRQDU�SHU�UHVROW�O¶DVVXPSWH�
1R�REVWDQW�DL[z�DQWHULRU��HVWD�6LQGLFDWXUD��DPE�OD�ILQDOLWDW�GH�SURYHLU�PLOORU�OD�UHVROXFLy�GH� O
H[SHGLHQW�� YD� GHPDQDU� XQD� DPSOLDFLy� GH� GDGHV� D� OD� &RQVHOOHULD� GH� 6DQLWDW�� HQ� HO�VHQWLW�TXH�HQV�LQIRUPDUHQ�GH�OHV�FRQFOXVLRQV�D�TXq�KDYLHQ�DUULEDW�HQ�DTXHOOD�UHXQLy��DPE�UHODFLy�D�OD�GHPDQGD�GHO�&ROÂOHFWLX�/DPEGD�G
LQFORXUH�HO�SURFpV�GH�UHDVVLJQDFLy�VH[XDO�HQ�HO�FDWjOHJ�GH�OD�VDQLWDW�S~EOLFD�
(Q�HO�VHX�VHJRQ�LQIRUPH��OD�&RQVHOOHULD�LQGLFDYD�TXH�OD�6XEFRPLVVLy�GH�3UHVWDFLRQV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXW��UHXQLGD�D�0DGULG�HO�GLD����GH�MXQ\�GH�������YD�DFRUGDU�HO�VHJ�HQW�

³&LUXUJLD� GH� FDQYL� GH� VH[H�� OD� 6XEFRPLVVLy� FRQVLGHUD� TXH�� HQ� O
DFWXDOLWDW�� QR�H[LVWL[�FRQVHQV�VXILFLHQW�SHUTXq�OD�FLUXUJLD�GH�FDQYL�GH�VH[H�SXJD�LQFORXUH
V�HQ�HO�&DWjOHJ�GH�3UHVWDFLRQV��(O�GRFXPHQW�GHO�*UXS�GH�7UHEDOO�L�OD�UHVVHQ\D�GHO�SXQW�GH� O¶RUGUH� GHO� GLD� G
HVWD� UHXQLy� GH� OD� 6XEFRPLVVLy� VHUYLUDQ� SHU� D� LQIRUPDU� HO�&RQJUpV� GHOV� 'LSXWDWV� �SURSRVLFLy QR� GH� /OHL� ����������� L� HO� SOH� GHO� 6HQDW��PRFLy�GH������������´��
'
DPEGyV� LQIRUPHV� YDP�GRQDU� WUDVOODW� DO�&ROÂOHFWLX� DXWRU� GH� OD� TXHL[D� D� IL� TXH�� VL� KR�FRQVLGHUDYHQ�RSRUW~�� IRUPXODUHQ� OHV� DOÂOHJDFLRQV�TXH� HVWLPDUHQ�SHUWLQHQWV��7DQPDWHL[��QR�HQV�FRQVWD�FDS�HVFULW�HQ�HVWH�VHQWLW�
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6HQVH�SHUMXt�GHO�TXH�KHP�GLW�PpV�DPXQW�L��DUULEDWV�HQ�HVWH�SXQW��UHVROHP�OD�TXHL[D�DPE�OHV�GDGHV�TXH�FRQVWHQ�HQ�O¶H[SHGLHQW��3HU�DL[z��OL�GHPDQH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH��FRP�D�IRQDPHQW�DO�VXJJHULPHQW�DPE�TXq�FRQFORHP��H[SRVHP�VHJXLGDPHQW�
&RP�6D�,OÂOXVWUtVVLPD�VDS��HQ�O¶jPELW�HXURSHX��HOV�HIHFWHV�GH�OD�WUDQVVH[XDOLWDW�KDQ�HVWDW�UHFROOLWV� HQ� OD� 5HFRPDQDFLy� GHO� 3DUODPHQW� GH� ��� GH� VHWHPEUH� GH� ����� ³VREUH�GLVFULPLQDFLy�GH�WUDQVVH[XDOV´�L�HQ�OD�5HFRPDQDFLy�GHO�&RQVHOO�G
(XURSD�³UHODWLYD�D�OD�FRQGLFLy�GHOV�WUDQVVH[XDOV�GH����GH�VHWHPEUH�GH������
(O�3DUODPHQW�(XURSHX��GHVSUpV�G
DGPHWUH�TXH�HO�SURFHGLPHQW�SHU�DO�FDQYL�GH�VH[H�GHOV�WUDQVVH[XDOV�HQFDUD�QR�HVWj�SUHYLVW�R�UHJXODW�HQ�WRWV�HOV�(VWDWV�PHPEUHV�GH�OD�&RPXQLWDW�L� TXH� HO� FRVW� G¶HVWD�RSHUDFLy�QR�YD� D FjUUHF�GH� OD�6HJXUHWDW�6RFLDO�� GHPDQD� DOV�(VWDWV�PHPEUHV��HQWUH�DOWUHV�T�HVWLRQV��HO�VHJ�HQW�
� ³4XH�DSURYHQ�GLVSRVLFLRQV�VREUH�HO�GUHW�GHOV�WUDQVVH[XDOV�D�XQ�FDQYL�GH�VH[H�GH�FDUjFWHU�HQGRFULQROzJLF��SODVWLFRTXLU~UJLF�L�HVWqWLF� HO�SURFHGLPHQW�L�OD�SURKLELFLy�GH�VHU�GLVFULPLQDWV´�
� 4XH� HOV� DQWHULRUV� WUDFWDPHQWV� �LQFOzV� HO� SVLFROzJLF�� ³VLJXHQ� D� FjUUHF� GH� OD�6HJXUHWDW�6RFLDO´�

3HU�OD�VHXD�EDQGD��HO�&RQVHOO�G
(XURSD��HQ�OD�VHXD�5HFRPDQDFLy�������������FRQVLGHUD�OD� WUDQVVH[XDOLWDW XQD� VtQGURPH� TXH� HV� FDUDFWHULW]D� SHU� O
H[LVWqQFLD� G
XQD� GREOH�SHUVRQDOLWDW��XQD�ItVLFD� L�XQD�DOWUD�SVtTXLFD��GH�PDQHUD�TXH� OD�SHUVRQD� WUDQVVH[XDO�HVWj�SURIXQGDPHQW�FRQYHQoXGD�TXH�SHUWDQ\�DO�VH[H�FRQWUDUL��FRVD�TXH�OD�SRUWD�D�GHPDQDU�OD�FRUUHVSRQHQW�FRUUHFFLy�GHO�VHX�FRV�
(Q�O
jPELW�QDFLRQDO��FRP�QR�SRGLD�VHU�G
XQD�DOWUD�PDQHUD��KHP�GH�SDUWLU�GHOV�DUWV�����L����GH�OD�&RQVWLWXFLy�HVSDQ\ROD�GH������
/¶DUW�����GH� OD�&RQVWLWXFLy�HVSDQ\ROD�HV� UHIHUL[�D� OD�GLJQLWDW�GH� OHV�SHUVRQHV� L�HO� OOLXUH�GHVHQYROXSDPHQW�GH OD�SHUVRQDOLWDW�FRP�D�IRQDPHQWV�GH�O
RUGUH�SROtWLF�L�GH�OD�SDX�VRFLDO�
3HU� OD� VHXD� EDQGD�� O¶DUW�� ��� GH� OD� &RQVWLWXFLy� SURFODPD� HO� GUHW� GHOV� FLXWDGDQV� D� OD�SURWHFFLy�GH�OD�VDOXW��L�DIHJL[�TXH�FRPSHWL[�DOV�SRGHUV�S~EOLFV�RUJDQLW]DU�OD�L�WXWHODU�OD�D�WUDYpV GH�PHVXUHV�SUHYHQWLYHV�L�G¶DOWUHV�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV�
&RP� D� GHVSOHJDPHQW� GH� O¶DUW�� ���� OD� /OHL� ��������� JHQHUDO� GH� VDQLWDW�� HQ� O¶DUW�� ����GLVSRVD� TXH� OHV� DFWXDFLRQV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� KDQ� G¶HVWDU� RULHQWDGHV� D�³JDUDQWLU�O
DVVLVWqQFLD�VDQLWjULD�HQ�WRWV�HOV�FDVRV�GH�SqUGXD�GH�OD�VDOXW´�
$PE�UHODFLy�D� OD�FLUXUJLD�SHU�FDQYL�GH�VH[H��HO�5HLDO�'HFUHW����������GH����GH�JHQHU��VREUH�2UGHQDFLy�GH�3UHVWDFLRQV�6DQLWjULHV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXW��HVWDEOL[�HQ�HO�VHX�$QQH[�,,,� OHV�SUHVWDFLRQV�TXH�QR�VyQ�ILQDQoDEOHV�D�FjUUHF�GH�OD�6HJXUHWDW�6RFLDO�R�GHOV� IRQV� HVWDWDOV� GHVWLQDWV� D� O
DVVLVWqQFLD� VDQLWjULD�� L� HQWUH� HVWHV� ILJXUD� OD� FLUXUJLD� GH�FDQYL�GH�VH[H��H[FHSFLy�IHWD�GH�OHV�UHSDUDGRUHV�HQ�HVWDWV�LQWHUVH[XDOV�SDWROzJLFV�
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'
DFRUG� DPE� DL[z� DQWHULRU�� QR� HV� WUDFWD� GH� GHFLGLU� VL� V¶KD� GH� UHFRQpL[HU� HO� GUHW� GHO�FROÂOHFWLX�DXWRU�GH�OD�TXHL[D�D�VHU�VRWPpV�D�XQD�LQWHUYHQFLy�TXLU~UJLFD�GH�FDQYL�GH�VH[H��R�GH� UHDVVLJQDFLy�VH[XDO��� VLQy�GH�VDEHU�VL� O¶$GPLQLVWUDFLy�VDQLWjULD�KD�GH�SDJDU�R�QRTXDOVHYRO WLSXV� G¶LQWHUYHQFLRQV� GH� FDQYL� GH� VH[H�� MD� TXH� OD� OHFWXUD� GH� O
$QQH[� ,,,� GHO�5HLDO�'HFUHW���������VHPEOD�GHL[DU�FODU�TXH��GH�OHV�LQWHUYHQFLRQV�TXLU~UJLTXHV�GH�FDQYL�GH�VH[H��VRODPHQW�VHUDQ�ILQDQoDEOHV�OHV�GHOV�GHQRPLQDWV�³HVWDWV�VH[XDOV�SDWROzJLFV´��
1R�REVWDQW�DL[z�DQWHULRU��HVWD�6LQGLFDWXUD�HQWpQ�TXH�OD�T�HVWLy�TXH��HQ�SULQFLSL��VHPEOD�VHQ]LOOD��QR�KR�pV�WDQW��WDO�FRP�WUDFWDUHP�G¶H[SRVDU�VHJXLGDPHQW�
&RQVLGHUHP�TXH�HO�WHPD�QR�HVWj�UHVROW�R�WDQFDW�GHV�GHO�SXQW�GH�YLVWD�QRUPDWLX�L�TXH�OD�VROXFLy�WDPSRF�UHVXOWD�IjFLO�QL�SDFtILFD�
� /D�T�HVWLy�QR�HVWj�UHVROWD�GHV�GHO�SXQW�GH�YLVWD�QRUPDWLX��/D�/OHL�JHQHUDO�GH�VDQLWDW�QR�H[FORX�H[SUHVVDPHQW� OD�FLUXUJLD�GH�FDQYL�GH�VH[H�FRP�XQD�SUHVWDFLy�QR�FREHUWD�SHU� OD�6HJXUHWDW� 6RFLDO�� FRP� WDPSRF� Q¶H[FORX� DOWUHV� WUDFWDPHQWV� �FRP� DUD� HOV� EDOQHDULV� R� OD�FLUXUJLD� HVWqWLFD��� VLQy� TXH� SUHYHX� OD� SURPXOJDFLy� GH� QRUPHV� G
DSOLFDFLy� GHOV� VHXV�SULQFLSLV�SHU�D�GHOLPLWDU�H[DFWDPHQW�OHV�SUHVWDFLRQV�TXH�FREUL[�HO�6LVWHPD�1DFLRQDO�GH�6DOXW�L�OHV�TXH�QR�FREUL[��8QD�G
HVWHV�QRUPHV�pV�HO�5HLDO�'HFUHW���������
(Q�HVWH�VHQWLW��HO�5HLDO�'HFUHW���������QR�Wp�FDUjFWHU�UHVWULFWLX�VLQy�SURJUHVVLX�L�DPSOL��QR�VRODPHQW�SHUTXq�DL[t�KR�LPSRVHQ�HOV�SULQFLSLV�LQIRUPDGRUV�GH�OD�QRVWUD�&RQVWLWXFLy��VLQy�WDPEp�SHUTXq�HO�VHX�3UHjPEXO�GHVWDFD�OD�GREOH�GLPHQVLy�FROÂOHFWLYD�L�LQGLYLGXDO�GHO�GUHW� D� OD� SURWHFFLy� GH� OD� VDOXW� L� HO� QXFOL� LUUHQXQFLDEOH� GH� OD� GLPHQVLy� SHUVRQDO�� HQ�GHILQLWLYD�OD�UHODFLy�GH�WRWD�SHUVRQD�DPE�HO�SURSL�EHQHVWDU�ItVLF�L�PHQWDO��TXH�KD�GH�VHU�UHVSHFWDW�L�SURPRJXW�SHOV�SRGHUV�S~EOLFV�PpV�HQOOj�GH�O
HVWDEOLPHQW�G
XQD�QRUPD�R�SDXWD�GH�VDOXEULWDW�HQ�O
HQWRUQ�TXH�OD�YLGD�HV�GHVHQYROXSD�
/¶DUW����GHO�5HLDO�'HFUHW���������LPSRVD�DO�6LVWHPD�1DFLRQDO�GH�6DOXW�IDFLOLWDU�O
DWHQFLy�L�O¶DVVLVWqQFLD�VDQLWjULD�D�WRWD�OD�SREODFLy�G¶DFRUG�DPE�HO�TXH�GLVSRVD�OD�/OHL�JHQHUDO�GH�VDQLWDW�� L� Q¶H[FORX� OHV� SUHVWDFLRQV� VDQLWjULHV�� OHV� DWHQFLRQV�� OHV� DFWLYLWDWV� R� HOV� VHUYHLV�~QLFDPHQW� TXDQ� QR� H[LVWL[� XQD� HYLGqQFLD� FLHQWtILFD� VXILFLHQW� VREUH� OD� VHXD� VHJXUHWDW� L�HILFjFLD�FOtQLFD�R�TXH�KDMD�TXHGDW�PDQLIHVWDPHQW�VXSHUDGD�SHU�XQD�DOWUD�GLVSRQLEOH�TXDQ�QR� HVWLJD� VXILFLHQWPHQW� SURYDGD� OD� VHXD� FRQWULEXFLy� HILFDo� SHU� D� OD� SUHYHQFLy�� HO�WUDFWDPHQW�R� OD� FXUDFLy� GH� OHV�PDODOWLHV�� OD� FRQVHUYDFLy�R� OD�PLOORUD�GH� O
HVSHUDQoD�GH�YLGD��O¶DXWRYDOLPHQW�L�O¶HOLPLQDFLy�R�GLVPLQXFLy�GHO�GRORU�L�HO�VRIULPHQW��FRP�WDPEp�TXH�HV�WUDFWH�GH�PHUHV�DFWLYLWDWV�G
RFL��GHVFDQV��FRQIRUW��HVSRUW��PLOORUD�HVWqWLFD�R�FRVPqWLFD�
$L[t��TXHGD�SDOpV�TXH�OD�/OHL�JHQHUDO�GH�VDQLWDW�QR�FRQWp�FDS�H[FOXVLy�VREUH�OD�FLUXUJLD�GH� FDQYL� GH� VH[H�� XQD� H[FOXVLy� TXH� ~QLFDPHQW� HV� SUHYHX� HQ� HO� 5HJODPHQW� GH�GHVSOHJDPHQW�� TXH� VRODPHQW� DFFHSWD� HVWD� FLUXUJLD� HQ� FDVRV� G¶DOWHUDFLRQV� ItVLTXHV�HYLGHQWV�
(Q�HVWH�VHQWLW��FDO�LQWHUSUHWDU�OD�SUHYLVLy�UHJODPHQWjULD�G¶XQD�PDQHUD�GLQjPLFD�L�REHUWD�D�O
HYROXFLy�PqGLFD�� WDQW�GHV�GHO�GLDJQzVWLF�FRP�GHO� WUDFWDPHQW�GH�WRW�DOOz�TXH�QR�TXHGH�LQFOzV�HQ�O
jPELW�GH�OD�SUHYHQFLy��HO�WUDFWDPHQW�R�OD�FXUDFLy�GH�PDODOWLHV�
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� /D� T�HVWLy� QR� pV� SDFtILFD�� 7DO� FRP� HQV� LQGLFD� OD� &RQVHOOHULD� HQ� HO� VHX� LQIRUPH�� OD�6XEFRPLVVLy�GH�3UHVWDFLRQV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXW�DVVHQ\DOD�TXH��DPE�UHODFLy�D�OD�SUHVWDFLy�GH�FDQYL�GH�VH[H��³QR�KL�KD�FRQVHQV�VXILFLHQW´�
7DPSRF�OHV�FRPXQLWDWV�DXWzQRPHV�DERUGHQ�OD�T�HVWLy�GH�OD�PDWHL[D�PDQHUD��MD�TXH�XQD�G¶HVWHV��FRQFUHWDPHQW� OD�&RPXQLWDW�G¶$QGDOXVLD�� ILQDQoD�OHV� LQWHUYHQFLRQV�GH�FDQYL�GH�VH[H�GHV�GH�O
DQ\�������D�GLIHUqQFLD�GH�OD�UHVWD�GH�FRPXQLWDWV�
)LQDOPHQW��HQ�O
HVWXGL�G
HVWD�T�HVWLy�KHP�REVHUYDW�GLVFUHSjQFLHV�HQ�O
jPELW�MXGLFLDO��DL[t��HQ� XQV� FDVRV� HOV� WULEXQDOV� IDQ� XQD� LQWHUSUHWDFLy� IDYRUDEOH� L� jPSOLD� GHO� 5HLDO� 'HFUHW����������DL[t� OD�UHFHQW�6HQWqQFLD�Q~P�������������GH����GH�IHEUHU��REOLJDYD�HO�6HUYHL�&DWDOj�GH�6DOXW�D�UHDOLW]DU�XQD�RSHUDFLy�GH�FDQYL�GH�VH[H�D�FjUUHF�GHO�SUHVVXSRVW�S~EOLF��L�HQ�G¶DOWUHV� UHVWULFWLYD� �HO�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�YD�H[LPLU��DO�PDUo�G¶HQJXDQ\��OD�&RQVHOOHULD�GH�6DQLWDW�GHO�SDJDPHQW�GH�O
RSHUDFLy��
� (O�WHPD�WDPSRF�HV�SUHVHQWD�IjFLO��(IHFWLYDPHQW��QR�SRGHP�GHVFRQpL[HU�TXH�HO�VLVWHPD�VDQLWDUL� S~EOLF� Wp� LPSRUWDQWV� PDQFDQFHV� VDQLWjULHV� L� VRFLDOV�� (Q� HVWH� VHQWLW�� QR� KHP�G¶REOLGDU�HOV� OLPLWLV�SUHVVXSRVWDULV� L� OHV�QHFHVVLWDWV�DFWXDOPHQW�QR�FREHUWHV�SHO�VLVWHPD�VDQLWDUL�S~EOLF�HQ�JHQHUDO�L�HO�YDOHQFLj�HQ�SDUWLFXODU�
/D� LGHD�GHO� ³WRW�SHU�D� WRWV� L�GHEDGHV´�HQ� O
jPELW� VDQLWDUL� pV�GLItFLO� DPE� OHV� OLPLWDFLRQV�SUHVVXSRVWjULHV�H[LVWHQWV��(VWD�6LQGLFDWXUD�UHFRQHL[�OD�OLPLWDFLy�GH�PLWMDQV�HQ�HO�VLVWHPD��WDO�FRP�KD�HVWDW�UHLWHUDGDPHQW�PDQLIHVWDW�SHU�OD�MXULVSUXGqQFLD��L�TXH�HO�³WRW´�VRODPHQW�pV�SRVVLEOH�VL�HV�JDXGL[�G
XQD�ERQD�VDOXW�ILQDQFHUD�
)LQDOPHQW��KHP�G¶LQGLFDU�ORV�TXH�IRUPXODU��SHU�SDUW�G
HVWD�,QVWLWXFLy��XQD�RSLQLy�VREUH�VL�FDO� LQFORXUH� R� QR�� GH� PDQHUD� JHQHUDOLW]DGD�� OD� SUHVWDFLy� VDQLWjULD� GH� FDQYL� GH� VH[H��FRPSRUWDULD�H[WUDOLPLWDU�HO�QRVWUH�jPELW�GH�FRPSHWqQFLHV��1R�REVWDQW�DL[z��FRQVLGHUHP�TXH� SRGULD� UHVXOWDU� LQWHUHVVDQW� TXH� O¶$GPLQLVWUDFLy� VDQLWjULD� UHDOLW]DUD� DFWXDFLRQV� GH�YDORUDFLy� L� G¶HVWXGL� GH� OD� GHPDQGD� G
LQWHUYHQFLRQV� TXLU~UJLTXHV� GH� FDQYL� GH� VH[H� TXH�H[LVWL[�D�OD�&RPXQLWDW�9DOHQFLDQD��FRP�WDPEp�GHOV�FRVWRV�TXH�LPSOLFDULHQ�HVWRV�VHUYHLV�PqGLFV�
&RQVLGHUDQW�HO�TXH�KHP�H[SRVDW�PpV�DPXQW�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O¶DUW�����GH� OD�/OHL�GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD�,QVWLWXFLy��VXJJHULVF�D�OD�&RQVHOOHULD�GH�6DQLWDW�TXH�GXJD�D�WHUPH�HOV�HVWXGLV�QHFHVVDULV�VREUH�OD�GHPDQGD�H[LVWHQW�TXDQW�D�OD�FLUXUJLD�GH�FDQYL�GH�VH[H��FRP�WDPEp�GHOV�FRVWRV�VDQLWDULV� G¶HVWH� VHUYHL�� D� IL� TXH�� VHJRQV� HOV� UHVXOWDWV� TXH� REWLQJD� G¶HVWH� HVWXGL��O¶$GPLQLVWUDFLy� VDQLWjULD� YDORUH� OD� SRVVLELOLWDW� GH�� VHPSUH� TXH� HOV� FULWHULV� PqGLFV� KR�DFRQVHOOHQ��IHU�HIHFWLX�D�OD�&RPXQLWDW�9DOHQFLDQD�HO�ILQDQoDPHQW�S~EOLF�GH�OD�FLUXUJLD�GH�FDQYL�GH�VH[H�
$L[t�PDWHL[��G
DFRUG�DPE�OD�QRUPDWLYD�FLWDGD��OL�DJUDLUHP�TXH�HQV�UHPHWD��HQ�HO�WHUPLQL�G¶XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�PDQLIHVWH�O
DFFHSWDFLy�GHO VXJJHULPHQW�TXH�OL�IHP�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OR�
5HVROXFLy�GH� OD�TXHL[D�Q~P���������HOV�DXWRUV�GH� OD�TXDO� HV� WUREDYHQ�HQ� OD� OOLVWD�G
HVSHUD�SHU�D�VRWPHWUH
V�D�XQ�SURFHGLPHQW�GH�IHFXQGDFLy�LQ�YLWUR
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³,OÂOP��6U��
$JUDwP�HO�VHX�~OWLP�LQIRUPH�UHEXW�HQ�HVWD�,QVWLWXFLy�D�WUDYpV�GHO�TXDO�HQV�FRQWHVWD�VREUH�OD�TXHL[D�GH�UHIHUqQFLD�SURPRJXGD�SHO�6U��������L�OD�6UD��������
&RP� 6D� ,OÂOXVWUtVVLPD� VDS�� DPE� GDWD� �� GH� JHQHU� GHO� ����� YD� WHQLU� HQWUDGD� HQ� HVWD�6LQGLFDWXUD�O
HVFULW�GH�TXHL[D�HQ�HO�TXDO�HOV�VHXV�DXWRUV�VXEVWDQFLDOPHQW�H[SRVDYHQ�TXH��GDYDQW�HOV�SUREOHPHV�TXH�WHQLHQ�SHU�D�WHQLU�ILOOV��HV�YDQ�GLULJLU�D�OD�VDQLWDW�S~EOLFD�DPE�OD�ILQDOLWDW�GH�VRWPHWUH¶V�D�XQ�WUDFWDPHQW�GH�IHFXQGDFLy�LQ�YLWUR�
$L[t��HOV�SURPRWRUV�GH�OD�TXHL[D�YDQ�VHU�LQFORVRV�HQ�OOLVWD�G
HVSHUD�HQ�O
+RVSLWDO�/D�)H�GH�9DOqQFLD��SHU�D�VHU�VRWPHVRV�DO�UHIHULW�WUDFWDPHQW�
(Q�FRQVLGHUDU�TXH� OD�TXHL[D�UHXQLD�HOV� UHTXLVLWV� IRUPDOV��HVWD�YD�VHU�DGPHVD�D� WUjPLW� L�YDP� GHPDQDU�� HQ� HVWD� PDWHL[D� GDWD�� XQ� LQIRUPH� D� OD� &RQVHOOHULD� GH� 6DQLWDW� D� IL� GH�FRQWUDVWDU�OHV�DOÂOHJDFLRQV�GHOV�LQWHUHVVDWV�
/¶LQIRUPH� UHTXHULW� D� O
$GPLQLVWUDFLy� VDQLWjULD� YD� WHQLU� HQWUDGD� HQ� HVWD� ,QVWLWXFLy� DPE�GDWD����GH�MXQ\�L�HQ�YDP�GRQDU�WUDVOODW�DOV�SURPRWRUV�GH�OD�TXHL[D�D�O
HIHFWH�TXH��VL�KR�FRQVLGHUDYHQ�RSRUW~��SUHVHQWDUHQ�DOÂOHJDFLRQV�
(Q�O¶LQIRUPH�HVPHQWDW�VH¶QV�LQGLFDYD��HQWUH�DOWUHV�FRVHV��TXH�V
KDYLD�FUHDW�XQD�8QLWDW�GH�5HSURGXFFLy� $VVLVWLGD� HQ� O
+RVSLWDO� *HQHUDO� G
$ODFDQW�� TXH�� WDO� FRP� HVSHFLILTXHQ��HQWUDULD�HQ�IXQFLRQDPHQW�G¶DFt�D�SRF�GH�WHPSV�
1R� REVWDQW� DL[z� DQWHULRU�� D� IL� GH� FRQWLQXDU� PLOORUDQW� O
DVVLVWqQFLD� VDQLWjULD� GH� OD�&RPXQLWDW�9DOHQFLDQD��OL�GHPDQH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH��FRP�D�IRQDPHQW�GHO�VXJJHULPHQW�DPE�HO�TXDO�FRQFORHP��OL�H[SRVH��
(O�6tQGLF�GH�*UHXJHV��G
DFRUG�DPE� O¶DUW�����GH� O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� pV� O
DOW� FRPLVVLRQDW� GH� OHV� &RUWV� 9DOHQFLDQHV� TXH� KD� GH� YHWODU� SHOV� GUHWV�UHFRQHJXWV�HQ�HO�7tWRO�,�GH�OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�O
jPELW�FRPSHWHQFLDO�L�WHUULWRULDO�GH�OD�&RPXQLWDW�9DOHQFLDQD�
/¶DUW�� ��� GH� OD� &RQVWLWXFLy� HVSDQ\ROD�� VLWXDW� HQ� HO� VHX� 7tWRO� ,�� UHFRQHL[� HO� GUHW� D� OD�SURWHFFLy� GH� OD� VDOXW� L� HVWDEOL[� TXH� FRPSHWL[� DOV� SRGHUV� S~EOLFV� RUJDQLW]DU� L� WXWHODU� OD�VDOXW�S~EOLFD�D�WUDYpV�GH�PHVXUHV�SUHYHQWLYHV�L�GH�OHV�SUHVWDFLRQV�L�HOV�VHUYHLV�QHFHVVDULV�
3HU�OD�VHXD�EDQGD��OD�/OHL����������GH����G
DEULO��JHQHUDO�GH�VDQLWDW��HQ�O¶DUW������HVWDEOL[�TXH�HOV�PLWMDQV�L�OHV�DFWXDFLRQV�GHO�VLVWHPD�VDQLWDUL�KDQ�G¶HVWDU�RULHQWDWV�D�OD�SURPRFLy�GH�OD�VDOXW��$L[t�PDWHL[��O¶DUW������GH�OD�PDWHL[D�QRUPD�GLVSRVD�TXH�OHV�DFWXDFLRQV�GH�OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� VDQLWjULHV� KDQ� G¶HVWDU� RULHQWDGHV� D� JDUDQWLU� O
DVVLVWqQFLD�VDQLWjULD�HQ� WRWV�HOV�FDVRV�GH�SqUGXD�GH� VDOXW��XQHV�DFWXDFLRQV�TXH��D�PpV��KDQ�G¶HVWDU�SUHVLGLGHV�SHOV�SULQFLSLV�G
HILFjFLD�L�GH�FHOHULWDW�
(VWD�,QVWLWXFLy�QR�GXEWD�TXH�O
HILFjFLD�HQ�OD�SURWHFFLy�GH�OD�VDOXW�GHSpQ��HQ�JUDQ�SDUW��GHO�ERQ�IXQFLRQDPHQW�GHOV�VHUYHLV�VDQLWDULV��FRP�WDPEp�TXH�OD� LPSRUWjQFLD�GH�OD�GLPHQVLy�
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WHPSRUDO�G
HVWD�DVVLVWqQFLD�VDQLWjULD��TXH�FRQQHFWD�GLUHFWDPHQW�DPE�HO�SUREOHPD�GH�OHV�OOLVWHV�G
HVSHUD��pV�XQ�GHOV�SULQFLSDOV�SUREOHPHV�DOV�TXDOV�V
HQIURQWD�OD�VDQLWDW�S~EOLFD�HQ�HOV�~OWLPV�DQ\V�
'H�OD�OHFWXUD�GHOV�LQIRUPHV�G
DQ\V�DQWHULRUV�G
HVWD�6LQGLFDWXUD��GHO�'HIHQVRU�GHO�3REOH�L�G
DOWUHV� LQVWLWXFLRQV� DXWRQzPLTXHV� DQjORJXHV HV� GHVSUpQ� OD� JUDQ� SUHRFXSDFLy� L� DWHQFLy�TXH�VH�OL�GHGLFD�D�HVWH�WHPD�
/
H[LVWqQFLD� GH� FRQVLGHUDEOHV� HVSHUHV� SHU� D� FRQVXOWHV� L�� SHU� WDQW�� SHU� D� FRQpL[HU� HO�GLDJQzVWLF� L� SRGHU� SUHVFULXUH¶OV� HO� WUDFWDPHQW� DGHTXDW�� SRGULD� YXOQHUDU� HO� GUHW� D� OD�SURWHFFLy� GH� OD� VDOXW� UHFRQHJXW� FRQVWLWXFLRQDOPHQW� L�� HQ� FRQVHT�qQFLD�� DSDUWDU�VH� GHOV�SULQFLSLV� G
HILFjFLD� L� FHOHULWDW� TXH� KDQ� G
LQVSLUDU� O
DFWXDFLy� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�
(Q� OD� TXHL[D� G
RILFL� SRUWDGD� D� WHUPH� SHU� HVWD� 6LQGLFDWXUD� O
DQ\� ����� VREUH� OHV� OOLVWHV�G
HVSHUD� D� OD� &RPXQLWDW� 9DOHQFLDQD� MD� V
DGYHUWLD� TXH� OD� GLODWDFLy� HQ� HO� WHPSV� SHU� D�FRQpL[HU� HO� GLDJQzVWLF�GH� OHV�PDODOWLHV� FROÂORFDYD� OHV�SHUVRQHV� HQ�XQD� VLWXDFLy�GH�PpV�DQJRL[D�TXH��GH�YHJDGHV��HOV�PDWHL[RV�VtPSWRPHV�GH� OD�PDODOWLD�� L�HV� UHFRPDQDYD�TXH�V
DGRSWDUHQ�PHVXUHV�TXH�SRVVLELOLWDUHQ�OD�SURJUHVVLYD�GLVPLQXFLy�GH�OHV�HVSHUHV��DOKRUD�TXH� VH� VXJJHULD� TXH� VH� VXEPLQLVWUDUD� LQIRUPDFLy� VXILFLHQW� DOV� FLXWDGDQV� VREUH� OHV�GHPRUHV�H[LVWHQWV�HQ�HOV�FHQWUHV�DVVLVWHQFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD��FRVD�TXH�YD�VHU�DFFHSWDGD�SHU�OD�&RQVHOOHULD�GH�6DQLWDW�L�&RQVXP�
/HV�GHPRUHV�HQ� O
DVVLVWqQFLD� VDQLWjULD� IDQ�TXH�HOV�SDFLHQWV�DIHFWDWV�YHJHQ�REVWDFXOLW]DW�O
DFFpV�HIHFWLX�D� OHV�SUHVWDFLRQV�� DPE� OD� FjUUHJD�GH� VXSRUWDU�XQ� LPSRUWDQW�GHVIDVDPHQW�HQWUH�HO�GLDJQzVWLF� L�HO�SUREDEOH� WUDFWDPHQW��(VWRV�HIHFWHV�SHUMXGLFLDOV�G
XQD�GHPRUD�HV�YHXHQ�DJUHXMDWV�SHU�FLUFXPVWjQFLHV�SHUVRQDOV�GHO�SDFLHQW�L�HO�VHX�HQWRUQ�IDPLOLDU��WDO�FRP�RFRUUH�HQ�O
jPELW�GH�OD�UHSURGXFFLy�DVVLVWLGD�
(Q� HVWH� VHQWLW�� OD� LPSRVVLELOLWDW� G
DFRQVHJXLU� XQ� HPEDUjV� pV� XQ� SUREOHPD� FDGD� YHJDGD�PpV� IUHT�HQW�� 0ROWHV� SDUHOOHV� V
HQIURQWHQ� D� HVWD� VLWXDFLy�� $� (VSDQ\D� OHV� [LIUHV� GH�SDUHOOHV�DPE�SUREOHPHV�SHU�D�FRQFHEUH�XQ�ILOO�DXJPHQWD�FDGD�DQ\�
/D� GLVPLQXFLy� GH� OD� IHFXQGDFLy� D� (VSDQ\D�� TXH� pV� XQ� GHOV� SDwVRV� DPE� XQ� tQGH[� GH�QDWDOLWDW�PpV�EDL[�GHO�PyQ�� H[LJL[�PHVXUHV�TXH� HQ� IDFLOLWHQ� O¶DXJPHQW��'HV�GH� ID�XQV�DQ\V�OD�FLqQFLD�VHPEOD�KDYHU�VROXFLRQDW�SDUFLDOPHQW�HVWH�SUREOHPD�
(IHFWLYDPHQW�� O
HYROXFLy� GH� OD� FLqQFLD� KD� SURSLFLDW� O
DSDULFLy� GH� WUDFWDPHQWV� SHU� D�FRPEDWUH�HOV�SUREOHPHV�G¶LQIHUWLOLWDW��/
HOHFFLy�GH�OD�WqFQLFD�R�GHO�WUDFWDPHQW�GHSHQGUj�GHO�GLDJQzVWLF�SUHFtV�GHULYDW�GH�O
HVWXGL�GH�OD�SDUHOOD��FRP�WDPEp�GH�O
HGDW�GH�OD�GRQD�
(O� OHJtWLP� GUHW� GH� OHV� SDUHOOHV� D� YHXUH� VDWLVIHWD� OD� VHXD� LOÂOXVLy� G
XQD� SDWHUQLWDW�UHVSRQVDEOH�L�GHVLWMDGD�QR�SRW�YHXUH
V�OLPLWDGD�SHOV�SUREOHPHV�GH�IDOWD�G
LQIUDHVWUXFWXUHV�R��HQ�DOWUHV�SDUDXOHV��GH�GHVDMXVWDPHQWV�HQWUH�OD�GHPDQGD�L�O
RIHUWD�GH�OD�SUHVWDFLy�
/HV� OOLVWHV� G
HVSHUD� L� O
HVFDVVHVD� GH� FHQWUHV� S~EOLFV� HVSHFLDOLW]DWV� HQ� PDWqULD� GHUHSURGXFFLy�DVVLVWLGD�SURYRTXHQ�TXH�XQD�ERQD�SDUW�GH� OHV�SDUHOOHV�RSWHQ�SHU� OD�VDQLWDW�SULYDGD�
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$O�PDWHL[�WHPSV��HQ�FRLQFLGqQFLD�DPE�HO�'HIHQVRU�GHO�3REOH�L�HO�6tQGLF�GH�*UHXJHV�GH�&DWDOXQ\D��KHP�G¶LQFLGLU�HQ� OD�PLOORUD�GHOV�DVSHFWHV�YLQFXODWV�D� OD�JHVWLy�GH� OHV� OOLVWHV�G
HVSHUD�� HQ� SDUWLFXODU� VREUH� OD� QHFHVVLWDW� G
XQD� JHVWLy� WUDQVSDUHQW� L� G
XQD� LQIRUPDFLy�FRUUHFWD�DO�SDFLHQW�
7HQLQW� HQ� FRPSWH� DL[z� DQWHULRU�� HOV� SRGHUV� S~EOLFV� KDQ� GH� IHU� XQD� DFFLy� GHFLGLGD� L�FRQWLQXDGD�SHU�D�UHGXLU�DO�PtQLP�OHV�GHPRUHV�LQKHUHQWV�D�OHV�OOLVWHV�G
HVSHUD�HQ�JHQHUDO��L�HQ� O
jPELW�GH� OD� UHSURGXFFLy�DVVLVWLGD� HQ�SDUWLFXODU�� FRP� WDPEp�SHU�D�SURSRUFLRQDU�DOV�FLXWDGDQV�PHFDQLVPHV�HIHFWLXV�SHU�D�GHIHQVDU�VH�HQ�HOV�VXSzVLWV�HQ�HOV�TXDOV�OHV�GHPRUHV�V
HVWHQHQ�PpV�HQOOj�G
XQV�OtPLWV�UDRQDEOHV�
3DUWLQW�GH�OD�SUHPLVVD�DQWHULRU��KHP�GH�GHVWDFDU�GHV�G
HVWD�,QVWLWXFLy�O
HVIRUo�UHDOLW]DW�SHU�SDUW�G
HVWD�&RQVHOOHULD�HQ�GXU�D�WHUPH�OD�FUHDFLy�G
XQD�8QLWDW�GH�5HSURGXFFLy�$VVLVWLGD�HQ�O
+RVSLWDO�*HQHUDO�G
$ODFDQW��L�KHP�GH�SRVDU�O
DFFHQW�HQ�OD�QHFHVVLWDW�GH�PDQWHQLU�XQD�DFFLy��QR�QRPpV�GHFLGLGD�VLQy� WDPEp�FRQWLQXDGD�� MD�TXH�HVWD�pV� OD�FODX�SHU�D�DUULEDU�D�XQD�FREHUWXUD�VDQLWjULD�FRPSOHWD�L�HILFLHQW�D�OD�QRVWUD�&RPXQLWDW�
7HQLQW�HQ�FRPSWH�WRW�HO�TXH�KHP�H[SRVDW�PpV�DPXQW��L�GH�FRQIRUPLWDW�DPE�HO TXH�SUHYHX�O¶DUW�����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��VXJJHULVF�D�HL[D�&RQVHOOHULD�TXH��HQ�O
jPELW�GH�OD�UHSURGXFFLy�DVVLVWLGD��H[WUHPHQ� L� FRQWLQXHQ� OHV� VHXHV� DFWXDFLRQV� D� IL� G
DXJPHQWDU� OD� GRWDFLy� GHOV� PLWMDQV�SHUVRQDOV� L�PDWHULDOV� TXH� SHUPHWHQ� DWHQGUH� OD� GHPDQGD� H[LVWHQW�� MD� VLJD� DPE� FDUjFWHU�SHUPDQHQW� PLWMDQoDQW� O
DPSOLDFLy� GH� OHV� XQLWDWV� GH� UHSURGXFFLy� DVVLVWLGD�� MD� VLJD�PLWMDQoDQW� IyUPXOHV� GH� FDUjFWHU� FRQMXQWXUDO� TXH� SHUPHWHQ� DXJPHQWDU� O
DFWLYLWDW�DVVLVWHQFLDO�GHOV�FHQWUHV�GH�OD�[DU[D�S~EOLFD�R�FRQFHUWDU�LQWHUYHQFLRQV�DPE�FHQWUHV�DOLHQV�D�HVWD�
$L[t�PDWHL[��G
DFRUG�DPE�OD�QRUPDWLYD�FLWDGD��OL�DJUDwP�TXH�HQV�UHPHWD��GLQV�HO�WHUPLQL�G¶XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�VL�DFFHSWD�HO�6XJJHULPHQW�TXH�OL�IHP�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OR�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�GHQHJDFLy�GH�OD�KLVWzULD�FOtQLFD
³,OÂOP��6U��
$FXVHP� UHFHSFLy� GH� OD� GRFXPHQWDFLy� UHPHVD� HO� SDVVDW� ��� G
RFWXEUH� SHU� OD� 8QLWDW�G
$GPLVVLy�L�'RFXPHQWDFLy�&OtQLFD��8'&$��G
HVWH�&HQWUH�+RVSLWDODUL��DPE�UHODFLy�D�OD�TXHL[D�GHO�6U��������
&RP� YRVWp� VDS�� O
DXWRU� GH� OD� TXHL[D� VXEVWDQFLDOPHQW� GHQXQFLDYD� TXH�� HQ� UHSHWLGHV�RFDVLRQV��KDYLD�VROÂOLFLWDW�D�HVWH�&HQWUH�KRVSLWDODUL�FzSLD�GH�OD�VHXD�KLVWzULD�FOtQLFD�Q~P�����������VHQVH�TXH�ILQV�DO�PRPHQW�GH�SUHVHQWDU�OD�TXHL[D�OL�KDMD�HVWDW�OOLXUDGD�GH�PDQHUD�FRPSOHWD�
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$GPHVD�D�WUjPLW�OD�TXHL[D��HOV�YDP�VROÂOLFLWDU�LQIRUPH��D�WUDYpV�GH�OD�'LUHFFLy�*HQHUDO�G
$WHQFLy� DO� 3DFLHQW�� DPE� O
REMHFWH� GH� FRQWUDVWDU� OHV� DOÂOHJDFLRQV� IRUPXODGHV� SHU� HVWD�FLXWDGDQD�
8QD�YHJDGD�UHEXW�O
,QIRUPH��HQ�YDP�GRQDU�WUDVOODW�D�O¶DXWRU�GH�OD�TXHL[D�D�IL�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�XQ�HVFULW�G
DOÂOHJDFLRQV��L�DL[t�KR�YD�IHU�
(Q�HO�VHX�,QIRUPH��GDWDW�HO����G
DEULO�GH�������OD�'LUHFFLy�*HQHUDO�G
$WHQFLy�DO�SDFLHQW�HQV�LQGLFDYD�TXH�
³(Q�HVWD�PDWHL[D�GDWD�KHP�GRQDW�RUGUH�D�OD�'LUHFFLy�GH�O
+RVSLWDO�SHUTXq�DWHQJD��FRP�PpV�DYLDW�PLOORU�� OD�SHWLFLy�GHO�6U�� ������� L� OL� IDFLOLWH�FzSLD�GH� WRWD� OD�GRFXPHQWDFLy�TXH�DEUDFH�OD�/OHL�GH�GUHWV�L�LQIRUPDFLy�DO�SDFLHQW����������DUW����´�
$�OD�YLVWD�G¶DL[z�DQWHULRU��YDP�FRPXQLFDU�DO�PHV�GH�PDLJ�GH������D�O
LQWHUHVVDW�L�D�HVWD�&RQVHOOHULD� TXH� FRQFORtHP� OHV� QRVWUHV� LQYHVWLJDFLRQV� SHU� FRQVLGHUDU� TXH� HVWD�$GPLQLVWUDFLy�VROXFLRQDULD�HO�SUREOHPD�SODQWHMDW�
1R�REVWDQW�DL[z�DQWHULRU��DO�PHV�GH�MXOLRO�GH�������O
DXWRU�GH�OD�TXHL[D�HQV�GHQXQFLDYD�TXH� ³ILQV� D� GDWD� G
DYXL�� QL� VH� P
KD� FLWDW�� QL� DYLVDW� SHU� SDUW� GHO� 6HUYHL� G
$GPLVVLy� L�'RFXPHQWDFLy������´��
$WpV� DL[z� DQWHULRU�� YDP UHREULU� OD� TXHL[D� L� YDP� GHPDQDU� XQ� QRX� LQIRUPH� D� HVWD�&RQVHOOHULD�
(Q� HO� VHX� ,QIRUPH�� GDWDW� HO� ��� GH� MXOLRO� GH� ������ HVWD� $GPLQLVWUDFLy� VDQLWjULD� HQV�LQGLFDYD� TXH� HQ� OD� 8'&$� GH� O
+RVSLWDO� ³FRQVWD� TXH�� DO� 6U�� ������� VH� OL� KDQ� OOLXUDW� OHV�KLVWzULHV�FOtQLTXHV�HQ�WUHV�RFDVLRQV´��HQ�HVWH�VHQWLW�DFRPSDQ\DYHQ�³QRWD�LQWHULRU´�G
HVWH�+RVSLWDO�HQ�OD�TXDO�HV�FRQFUHWDYHQ�OHV�GDWHV��
9DP�UHPHWUH�O¶LQIRUPH�DO�6U���������L�HVWH�HQV�YD�PDQLIHVWDU�TXH�QR�KDYLD�UHEXW�OD�KLVWzULD�FOtQLFD� FRPSOHWD� �L� IHLD� HVSHFLDO� UHIHUqQFLD� D OHV� QHXURLPDWJHV��� SHU� OD� TXDO� FRVD�DXWRULW]DYD�L�VROÂOLFLWDYD�TXH�IyUD�UHPHVD�D�HVWD�,QVWLWXFLy�
8QD�YHJDGD�YDP�GRQDU�WUDVOODW�GH�O
DXWRULW]DFLy�L�SHWLFLy�GHO�6U��������D�O
+RVSLWDO�*HQHUDO�8QLYHUVLWDUL�G
$ODFDQW��HVWH�HQV�YD�UHPHWUH�OD�VHJ�HQW�GRFXPHQWDFLy�
� 5[�WzUD[�������������� 5[�3�$��L�/��GH�WzUD[�������������� 5[�WzUD[�$3�������������� 5[�WzUD[�������������� &LVWRJUDILD���2�,�9�����SODTXHV��² ����������� 5[�WzUD[�������������� ��5[�WzUD[�������������� ��5[�WzUD[�������������
&RP�WDPEp FzSLD�FRPSXOVDGD�GHOV�VHJ�HQWV�GRFXPHQWV�GH�OD�VHXD�KLVWzULD�FOtQLFD�
� +LVWzULD�GHO�6HUYHL�GH�5HKDELOLWDFLy����IXOOV�
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� )XOO�GH�&RQVXOWD�GH�1HXURFLUXUJLD�D�3VLTXLDWULD� )XOO�GH�&RQVXOWD�GH�1HXURFLUXUJLD�D�8QLWDW�GHO�'RORU� ,QIRUPH�GH�1HXURFLUXUJLD�GH�GDWD����������� ,QIRUPH�GH�1HXURFLUXUJLD�GH�GDWD������������ ,QIRUPH�GH�7$&�GH�GDWD������������ ,QIRUPH�GH�510�GH�&ROXPQD�&HUYLFDO�GH�GDWD������������ ,QIRUPH�GH�510�GH�SOH[�EUDTXLDO�GUHW�GH�GDWD������������ ,QIRUPH�G¶HOHFWURPLRJUDPD�GH�GDWD������������ ,QIRUPH�GH�1HXURFLUXUJLD�GH�GDWD������������ ,QIRUPH�$QDWRPRSDWROzJLF�GH�GDWD����������� ,QIRUPH�GH�5HDQLPDFLy�GH�GDWD������������ ,QIRUPH�GH�&LUXUJLD�7RUjFLFD�GH�GDWD����������� ,QIRUPH�GH�&LUXUJLD�7RUjFLFD�GH�GDWD������������ ,QIRUPH�GH�510�GH�GDWD������������ ,QIRUPH�GH�UDVWUHLJ�RVVL�GH�GDWD������������ ,QIRUPH�G
8QLWDW�GH�&XUWD�(VWDGD�GH�GDWD��������������IXOOV�� )XOOD�G
8UJqQFLHV�GH�GDWD��������������IXOOV�� ,QIRUPH�GH�1HXURFLUXUJLD�GH�GDWD������������ ,QIRUPH�GH�&LVWRJUDILD�L�8,9�GH�GDWD ����������� ,QIRUPH�G¶(OHFWURPLRJUDILD�GH�GDWD���������������IXOOV�
8QD�YHJDGD�OOLXUDGD�OD�GRFXPHQWDFLy�D�O
DXWRU�GH�OD�TXHL[D��HVWH�HV�YD�GLULJLU��QRYDPHQW��D�HVWD�6LQGLFDWXUD�SHU�GHQXQFLDU�TXH�OD�KLVWzULD�FOtQLFD�FRQWLQXDYD�HVWDQW�LQFRPSOHWD��
$UULEDWV�HQ�HVWH�SXQW�UHVROHP�OD�TXHL[D�DPE�OHV�GDGHV�TXH�HV�WUREHQ�D�OHV�QRVWUHV�PDQV�
$PE� FDUjFWHU� SUHYL�� KH� G¶LQGLFDU�OL� TXH� HVWD� ,QVWLWXFLy� QR� SRW� QL� KD� G¶HQWUDU� D� YDORUDU�VREUH�VL�HO�TXH�KD�HVWDW�OOLXUDW�DO�6U��������HUD�OD�KLVWzULD�FOtQLFD�FRPSOHWD�R�QR� DWpV�TXH�H[LVWL[�XQD�HYLGHQW�GLVFUHSjQFLD�HQWUH�HOV�LQIRUPHV�GH�O
$GPLQLVWUDFLy�VDQLWjULD�L�HO�TXH�PDQLIHVWD�O
DXWRU�GH�OD�TXHL[D��(QWHQHP�TXH�HVWH�WLSXV�GH�GLVFUHSjQFLHV�KDQ�GH�UHVROGUH
V�HQ�DOWUHV�LQVWjQFLHV��
6HQVH� SHUMXt� G¶DL[z� DQWHULRU�� OL� GHPDQH� TXH� FRQVLGHUH� HOV� VHJ�HQWV� DUJXPHQWV� TXH�IRQDPHQWHQ�OD�5HVROXFLy�DPE�OD�TXDO�FRQFORHP�
/D�&RQVWLWXFLy�HVSDQ\ROD�GH������DWRUJD�DOV�FLXWDGDQV�XQD�VqULH�GH�GUHWV��HQWUH�HOV�TXDOV�DSDUHL[�HO�GUHW�D�OD�LQIRUPDFLy�
(O� GUHW� D� OD� LQIRUPDFLy� HQ� O
jPELW� VDQLWDUL�� HO� TXH� SRGUtHP� GHQRPLQDU� HO� GUHW� D� OD�LQIRUPDFLy� FOtQLFD�� YD� WHQLU� OD� VHXD�SODVPDFLy� LQLFLDO� HQ� HOV� DUWV�� ��� ��� L����GH� OD�/OHL�JHQHUDO�GH�VDQLWDW����������GH����G
DEULO�
(VWRV�SUHFHSWHV�YDQ�VHU�GHURJDWV��VL�Ep�SDUFLDOPHQW�O¶DUW�����SHU�OD�/OHL����������GH ���GH� QRYHPEUH�� EjVLFD� UHJXODGRUD� GH� O
DXWRQRPLD� GHO� SDFLHQW� L� GUHWV� L� REOLJDFLRQV� HQ�PDWqULD�G
LQIRUPDFLy�L�GRFXPHQWDFLy�FOtQLFD�
/D� /OHL� ��������� TXH� WUDFWD� G
DGDSWDU� HQ� HVWD� PDWqULD� OD� /OHL� ��������� GHGLFD� WRW� HO�FDStWRO�9� D� OHV� KLVWzULHV� FOtQLTXHV�� L UHFRQHL[� HQ� HO� VHX� DUWLFOH� ��� HO� GUHW� G
DFFpV� GHOV�
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SDFLHQWV� D� OHV� KLVWzULHV� FOtQLTXHV�� FRP� WDPEp� HO� GUHW� D� REWHQLU� FzSLD� GH� OHV� GDGHV� TXH�ILJXUHQ�HQ�HVWHV��
(Q� HVWH� PDWHL[� VHQWLW�� HO� 5HLDO� 'HFUHW� ��������� GH� ��� GH� JHQHU�� VREUH� RUGHQDFLy� GH�SUHVWDFLRQV�VDQLWjULHV�GHO�VLVWHPD�QDFLRQDO�GH�VDOXW��GLVSRVD�TXH�HQ�HO�PDUF�GHO�VLVWHPD�VDQLWDUL� FRQVWLWXw[HQ� VHUYHLV� HQ� PDWqULD� G
LQIRUPDFLy� L� GRFXPHQWDFLy� VDQLWjULD� L�DVVLVWHQFLDO�³OD�FRPXQLFDFLy�R�HO�OOLXUDPHQW��D�SHWLFLy�GH�O
LQWHUHVVDW�G
XQ�H[HPSODU�GH�OD�VHXD� KLVWzULD� FOtQLFD� R� GH� GHWHUPLQDWV� GDGHV� FRQWLQJXGHV� HQ� HVWD�� VHQVH� SHUMXt� GH�O
REOLJDFLy�GH�FRQVHUYDFLy�HQ�HO�FHQWUH�VDQLWDUL´�
)LQDOPHQW��SHU�D�WDQFDU�O
jPELW�QRUPDWLX�HVWDWDO��FLWDU�OD�/OHL�2UJjQLFD����������GH����GH�GHVHPEUH��GH�SURWHFFLy�GH�GDGHV�GH�FDUjFWHU�SHUVRQDO��TXH�GHURJD�OD�/OHL���������GH����G
RFWXEUH�� GH� UHJXODFLy� GHO� WUDFWDPHQW� DXWRPDWLW]DW� GH� GDGHV� GH� FDUjFWHU� SHUVRQDO��SHUPHW�TXH�O
DFFpV�GHO�SDFLHQW�D�OD�VHXD�KLVWzULD�FOtQLFD�V
HVWpQ�D�WRWHV�OHV�PRGDOLWDWV�TXH�OD�+LVWzULD�SRW�UHJLVWUDU�VH��LQFORVHV�OHV�LQIRUPDWLW]DGHV�
(Q� O
jPELW�GH� OD�*HQHUDOLWDW�9DOHQFLDQD��GHVWDFDU� OD�³&DUWD�DO�3DFLHQW´� L� OD� UHFHQW�/OHL���������GH����GH�JHQHU��GH�GUHWV�L�LQIRUPDFLy�DO�SDFLHQW�
/D�³&DUWD�DO�3DFLHQW´��GLQV�HO�3OD�G
+XPDQLW]DFLy�GH�O
$WHQFLy�6DQLWjULD�HQ�OD�&RPXQLWDW�9DOHQFLDQD��pV�XQ�GRFXPHQW�TXH�HVWD�&RQVHOOHULD�YD�HODERUDU�SHU�D�SRVDU�D�OD�GLVSRVLFLy�GHOV�XVXDULV�GH�OD�6DQLWDW�OD�LQIRUPDFLy�EjVLFD�TXH�HOV�SHUPHWHUD�FRQpL[HU��HQWUH�G¶DOWUHV��HOV� GUHWV� TXH� FRP� D� SDFLHQW� OL� FRUUHVSRQHQ�� 'LQV� G
HVWRV� GUHWV� ILJXUD� HO� GUHW� D� OD�LQIRUPDFLy��L��HQ�FRQVHT�qQFLD��HO�GUHW�G
DFFpV�D�OD�+LVWzULD�&OtQLFD�
'
DOWUD�EDQGD��OD�/OHL�GH�OD�*HQHUDOLWDW��������HQ�HOV�DUWV�����L�VHJ�HQWV��HV�UHIHUL[�D�OHV�+LVWzULHV�&OtQLTXHV�D�OHV�TXDOV�GHILQL[�FRP�³HO�FRQMXQW�GH�GRFXPHQWV�HQ�HOV�TXDOV�HVWj�FRQWLQJXGD�WRWD� OD� LQIRUPDFLy�REWLQJXGD�HQ�WRWV�HOV�SURFHVVRV�DVVLVWHQFLDOV�GHO�SDFLHQW��/D�KLVWzULD�FOtQLFD�Wp�FRP�D�IL�SULQFLSDO�IDFLOLWDU�O
DVVLVWqQFLD�VDQLWjULD��L�GHL[D�FRQVWjQFLD�GH� WRWHV� DTXHOOHV� GDGHV� TXH� SHUPHWHQ� HO� FRQHL[HPHQW� YHUDo� L� DFWXDOLW]DW� GH� O
HVWDW� GH�VDOXW�GHO�SDFLHQW��L�DFXPXOD�WRWD�OD�LQIRUPDFLy�JHQHUDGD�HQ�FDGD�HSLVRGL�DVVLVWHQFLDO´�
(IHFWLYDPHQW��GHVSUpV�GH�GHILQLU�L�GHOLPLWDU�HO�FRQWLQJXW�GH�OHV�KLVWzULHV�FOtQLTXHV��FRP�WDPEp� IL[DU� OD� VHXD� SURSLHWDW� L� FXVWzGLD�� OD� /OHL ������� UHJXOD� HO� GUHW� G
DFFpV� D� OHV�+LVWzULHV�&OtQLTXHV� GHOV� SURIHVVLRQDOV� VDQLWDULV� L� LQVWLWXFLRQV� �$UW����� FRP� WDPEp� GHOV�SDFLHQWV��$UW������
&HQWUDQW�QRV� HQ� HO� GUHW� GHOV� SDFLHQWV� D� DFFHGLU� D� OD� VHXD� +LVWzULD� &OtQLFD�� O¶DUW�� ���HVWDEOL[�
³��� (O� SDFLHQW� WLQGUj� GUHW� D� DFFHGLU� D� WRWV� HOV� GRFXPHQWV� L� GDGHV� GH� OD� VHXD� KLVWzULD�FOtQLFD��(O� GUHW� G
DFFpV� FRPSRUWDUj� HO� G
REWHQLU� FzSLHV�GHOV� HVPHQWDWV�GRFXPHQWV��(VWH�DFFpV�PDL�VHUj�HQ�SHUMXt�GHO�GUHW�GH�WHUFHUV�D�OD�FRQILGHQFLDOLWDW�GH�OHV�VHXHV�GDGHV�TXH�ILJXUHQ�HQ�HVWD�
���4XDQ� QR� VLJD� HO� SDFLHQW� TXL� VROÂOLFLWH� O
DFFpV� D� OD� VHXD� KLVWzULD� FOtQLFD�� VRODPHQW� HV�SRGUj�HIHFWXDU�VL�HO�SDFLHQW�KD�GRQDW�H[SUHVVDPHQW�OD�VHXD�FRQIRUPLWDW�SHU�HVFULW�
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���(O�GUHW�G
DFFpV�GHO�SDFLHQW�D�OD�KLVWzULD�FOtQLFD�SRW�H[HUFLU�VH�WDPEp�SHU�UHSUHVHQWDFLy�OHJDO��VHPSUH�TXH�HVWD�HVWLJD�GHJXGDPHQW�DFUHGLWDGD�
��� (Q� HO� FDV� GH� SDFLHQWV� PRUWV�� QRPpV� HV� IDFLOLWDUj� O
DFFpV� D� OD� KLVWzULD� FOtQLFD� DOV�IDPLOLDUV�PpV�SUz[LPV�R�D�PHPEUH�GH� OD�XQLy�GH� IHW�� OOHYDW�GHO�FDV�HQ�TXq�HO�PRUW�KR�KDJXHUD� SURKLELW� H[SUHVVDPHQW�� L� HO� FHQWUH� VDQLWDUL� HV� FRQVWLWXwVFD� JDUDQW� GH� OD�LQIRUPDFLy�
���1R�HV�IDFLOLWDUj��HQ�FDS�FDV��LQIRUPDFLy�TXH�DIHFWH�OD�LQWLPLWDW�GHO�ILQDW��QL�OHV�GDGHV�TXH�SHUMXGLTXHQ�D�WHUFHUV��WDO�FRP�HV�UHFXOO�HQ�HO�SXQW���G
HVWH�DUWLFOH´�
(Q� GHILQLWLYD�� GH� O
HVWXGL� GH� O
RUGHQDPHQW� MXUtGLF� YLJHQW� �WDQW� HVWDWDO� FRP� DXWRQzPLF���V
LQIHUL[HQ� HOV� VHJ�HQWV� GUHWV� D� IDYRU� GHOV� SDFLHQWV� HQ� UHODFLy� DPE� OHV� +LVWzULHV�&OtQLTXHV�
�3ULPHU��(O�SDFLHQW�Wp�GUHW�D�OD�VHXD�KLVWzULD�FOtQLFD�HQ�TXDOVHYRO�PRPHQW��FRP�WDPEp�HO�GUHW�D�REWHQLU�QH�XQD�FzSLD�R�GH� OHV�GDGHV�TXH�HVWH�FRQWp�� L�FDO� IHU�QRWDU�TXH�HVWH�GUHW�SRGUj�H[HUFLU�VH�WDPEp�SHU�UHSUHVHQWDFLy��VHPSUH�TXH�HVWLJD�GHJXGDPHQW�DFUHGLWDW�
�6HJRQ��(O� SDFLHQW� Wp� GUHW� TXH�PDQWLQJD� HQ� VHFUHW� WRWD� OD� LQIRUPDFLy� TXH ILJXUD� HQ� OD�KLVWzULD�&OtQLFD�
�7HUFHU�� (O� SDFLHQW� Wp� GUHW� TXH� OHV� GDGHV� TXH� HV� WUREHQ� HQ� OD� KLVWzULD� FOtQLFD� VLJXHQ�YHUDFHV�L�HVWLJXHQ�DFWXDOLW]DGHV��L�SRW�VROÂOLFLWDU�OD�UHFWLILFDFLy�GH�OHV�GDGHV�HUUzQLHV�
(VWD� ,QVWLWXFLy� UHFRQHL[� O
HQRUPH� HVIRUo� OHJLVODWLX� TXH� O
$GPLQLVWUDFLy� VDQLWjULD� KD� IHW�SHU�D�HQIRUWLU�HOV�GUHWV�GHO�SDFLHQW��SHU�OD�TXDO�FRVD�HVWH�FHQWUH�KRVSLWDODUL�KD�GH�GLULJLU�OHV�VHXHV�DFWXDFLRQV�G
DFRUG�DPE�HVWH�HVIRUo�
7HQLQW�HQ�FRPSWH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��VXJJHULP�D�HL[H�FHQWUH�KRVSLWDODUL�TXH�KDELOLWH�HOV�PHFDQLVPHV�QHFHVVDULV�SHU�D�GRQDU�FRPSOLPHQW�DO�GHXUH�OHJDO�GH�OOLXUDPHQW�G
XQ�H[HPSODU�GH�OD�VHXD�KLVWzULD�&OtQLFD�FRPSOHWD�D�O
DXWRU�GH�OD�TXHL[D��WRW�DL[z�VHQVH�SHUMXt�GH�O
REOLJDFLy�GH�FRQVHUYDU�OR�HQ�HL[H�FHQWUH�VDQLWDUL�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD��HQ�HO�WHUPLQL� G
XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� VL� DFFHSWD� HO�VXJJHULPHQW�TXH�OL�IHP�R��VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� �������� ������� L� ������� VREUH� HO� SRVVLEOH�LQFRPSOLPHQW�GHOV�VHUYHLV�G
XUJqQFLHV�SHOV�IDUPDFqXWLFV�GH�3DLSRUWD�
³,OÂOP��6U��
&RP�6D�,OÂOXVWUtVVLPD�VDS��HVWD�,QVWLWXFLy�YD�UHEUH�GLYHUVHV�TXHL[HV�HQ�OHV�TXDOV�HOV�VHXV�SURPRWRUV� VXEVWDQFLDOPHQW� GHQXQFLDYHQ� O
LQFRPSOLPHQW� GHOV� VHUYHLV� G
XUJqQFLHV� GHOV�IDUPDFqXWLFV� D� OD� ORFDOLWDW� GH�3DLSRUWD� L�� HQ� FRQVHT�qQFLD�� GH� OD�/OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������GH����GH�MXQ\��G
RUGHQDFLy�IDUPDFqXWLFD�
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6HJRQV�VHPEOD��GHV�GHO�GLD���G
DEULO�GH������OHV�RILFLQHV�GH�IDUPjFLD�GH�OD�ORFDOLWDW�GH�3DLSRUWD� QR� SUHVWDYHQ� VHUYHLV� G
XUJqQFLHV� HQ� QRFWXUQV� L� IHVWLXV�� OD� TXDO� FRVD� SRGULD�FDXVDU�JUHXV�SHUMXtV�DOV�YHwQV�GH OD�]RQD�
(Q� HVWH� VHQWLW�� GH� OHV� TXHL[HV� HV� GHGXwD� TXH� O
$MXQWDPHQW� GH� 3DLSRUWD� KDYLD� UHDOLW]DW�JHVWLRQV�GDYDQW�HVWD�&RQVHOOHULD�L�HO�&ROÂOHJL�2ILFLDO�GH�)DUPDFqXWLFV�
8QD�YHJDGD�DGPHVHV�D�WUjPLW�OHV�TXHL[HV��YDP�VROÂOLFLWDU�LQIRUPH�GH�OD�'LUHFFLy�*HQHUDO�SHU� D� OD� 3UHVWDFLy� $VVLVWHQFLDO� �O¶DFWXDO� 'LUHFFLy� *HQHUDO� GH� )DUPjFLD� L� 3URGXFWHV�6DQLWDULV�� GH� OD� &RQVHOOHULD� GH� 6DQLWDW� DPE� O
REMHFWH� FRQWUDVWDU� OHV� DOÂOHJDFLRQV�IRUPXODGHV�SHOV�SURPRWRUV�GH�OHV�TXHL[HV��
8QD�YHJDGD�UHEXGD�OD� LQIRUPDFLy�UHTXHULGD�GH�OD�&RQVHOOHULD��YDP�GRQDU� WUDVOODW�GH�OD�PDWHL[D�DOV�DXWRUV�GH�OHV�TXHL[HV�D�IL�TXH��VL�KR�FRQVLGHUDYHQ�FRQYHQLHQW��SUHVHQWDUHQ�XQ�HVFULW�G
DOÂOHJDFLRQV��WDO�FRP�YDQ�IHU�DOJXQ�G
HOOV�
'HOV� LQIRUPHV� UHEXWV�HV�GHVSUHQLD�TXH� HVWD�$GPLQLVWUDFLy� VDQLWjULD� UHFRQHL[LD�TXH�SHU�SDUW�GHOV�IDUPDFqXWLFV�GH�3DLSRUWD�HV�YD�LQFRPSOLU�OD�/OHL��������L�HO�'HFUHW�GHO�&RQVHOO����������DPE�UHODFLy�DOV�VHUYHLV�G
XUJqQFLHV� L�TXH��HQ�HVWH�VHQWLW�� OD�&RQVHOOHULD�KDYLD�REHUW�H[SHGLHQWV�VDQFLRQDGRUV�
'
DOWUD� EDQGD�� YDP� WHQLU� FRQHL[HPHQW� �D� WUDYpV� GHO� %XWOOHWt� Q~P�� �� G
,QIRUPDFLy�0XQLFLSDO�G
DEULO�GH������GH�O
$MXQWDPHQW�GH�3DLSRUWD��TXH�OD�VLWXDFLy�GH�OHV�RILFLQHV�GH�IDUPjFLD�GH�3DLSRUWD�KDYLD�HVWDW�H[SRVDGD�GDYDQW�HO�&RQJUpV�� HO�6HQDW� L� HQ� O
2ILFLQD�D�(VSDQ\D�GHO�3DUODPHQW�(XURSHX��FRP�WDPEp�HQ�YLD�MXGLFLDO��DWpV�TXH�HO�FLWDW�&RQVLVWRUL�KDYLD�LQWHUSRVDW�VHQJOHV�UHFXUVRV�FRQWHQFLRVRV�DGPLQLVWUDWLXV�HQ�FRQWUD�GH�OD�&RQVHOOHULD�GH�6DQLWDW�L�V
KDYLD�GLULJLW�DO�7ULEXQDO�&RQVWLWXFLRQDO��FRVD�TXH��GH�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��TXH�UHJXOD�HVWD�,QVWLWXFLy�� LPSRVVLELOLWDULD� DO� 6tQGLF� GH� *UHXJHV� HQWUDU� HQ� O
H[DPHQ� LQGLYLGXDO� GH�TXHL[HV��DWpV�TXH�O
DVVXPSWH�HV�WUREDYD�SHQGHQW�GH�UHVROXFLy�MXGLFLDO�
1R� REVWDQW� DL[z� DQWHULRU�� HQV� VHPEOD� FRQYHQLHQW� UHDOLW]DU� DOJXQHV� UHIOH[LRQV� VREUH�O
DVVXPSWH� SODQWHMDW�� SHU� DL[z�� OL� GHPDQH� TXH� FRQVLGHUH� HOV� DUJXPHQWV� TXH�� FRP� D�IRQDPHQW�GHO�VXJJHULPHQW�DPE�HO�TXDO�FRQFORHP��OL�H[SRVH�VHJXLGDPHQW�
(O�6tQGLF�GH�*UHXJHV�� G
DFRUG� DPE� O
DUW�� ���GH� O
(VWDWXW� G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�� pV� O
DOW� &RPLVVLRQDW� GH� OHV�&RUWV�9DOHQFLDQHV� TXH� KD� GH� YHWODU� SHOV� GUHWV�UHFRQHJXWV� HQ� HO� 7tWRO� ,� GH� OD� &RQVWLWXFLy� HQ� O
jPELW� FRPSHWHQFLDO� L� WHUULWRULDO� GH� OD�&RPXQLWDW�9DOHQFLDQD�
(O�7tWRO�,�GH�OD�&RQVWLWXFLy��HQ�HO�VHX�DUW������UHFRQHL[�HO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW��L�pV� FRPSHWqQFLD� GHOV� SRGHUV� S~EOLFV� RUJDQLW]DU� L� WXWHODU� OD� VDOXW� S~EOLFD� D� WUDYpV� GH�PHVXUHV�SUHYHQWLYHV�L�GH�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV�
(Q� O
jPELW� GH� OD� &RPXQLWDW� 9DOHQFLDQD� FRUUHVSRQ� D� OD� &RQVHOOHULD� GH� 6DQLWDW� HO�FRPSOLPHQW�G
HVWH�PDQDPHQW�FRQVWLWXFLRQDO�� FRQFUHWDPHQW� D� OD�6HFUHWjULD�$XWRQzPLFD�3HU�D�O
$JqQFLD�9DOHQFLDQD�GH�6DOXW�GH�OD�TXDO�GHSqQ��HQWUH�G¶DOWUHV��OD�'LUHFFLy�*HQHUDO�
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GH�)DUPjFLD� L�3URGXFWHV�6DQLWDULV�� WRW� DL[z�HQ�YLUWXW�GHO�'HFUHW�GHO�&RQVHOO�����������G¶��� GH� MXOLRO�� SHO� TXDO� V
DSURYD� HO� 5HJODPHQW� 2UJjQLF� L� )XQFLRQDO� GH� OD� UHIHULGD�&RQVHOOHULD��
&RP� 6D� ,OÂOXVWUtVVLPD� VDS�� OHV� RILFLQHV� GH� IDUPjFLD� VyQ� FHQWUHV� G
DVVLVWqQFLD� VDQLWjULD�SULYDGD�� L� HO� IDUPDFqXWLF��G¶DFRUG� DPE� HO� GUHW� DGPLQLVWUDWLX� pV� O¶HVSHFLDOLVWD� GHOV�PHGLFDPHQWV�� 3HUz� FRP� D� FHQWUH� VDQLWDUL� L� DWpV� TXH� DIHFWD� HO� GUHW� D� OD� VDOXW�� HV� WURED�VRWPpV�D�O¶RUGHQDFLy�L�OD�LQWHUYHQFLy�GH�O¶$GPLQLVWUDFLy�VDQLWjULD��
/D�/OHL�JHQHUDO�GH�VDQLWDW����������GH����G
DEULO��%2(�GH����G
DEULO��Wp�FRP�D�ILQDOLWDW��VHJRQV� HO� VHX� DUW�� ��� ³UHJXODU� WRWHV� OHV� DFFLRQV� TXH� SHUPHWHQ� IHU� HIHFWLX� HO� GUHW� D� OD�SURWHFFLy�GH�OD�VDOXW�UHFRQHJXW�HQ�O
DUW�����GH�OD�&RQVWLWXFLy�HVSDQ\ROD´�
(VWH� GUHW� FRQVWLWXFLRQDO� HQ� FRPSRUWD� XQ� DOWUH� GH� PpV� FRQFUHW�� HO� GUHW� GHOV� XVXDULV� D�O
DVVLVWqQFLD�VDQLWjULD�IDUPDFqXWLFD�FRQWLQXDGD��IHW�TXH�LPSOLFD�OD�SRVVLELOLWDW�GH�O
XVXDUL�G
DGTXLULU�� HQ� TXDOVHYRO� PRPHQW�� DTXHOOV� PHGLFDPHQWV� R� SURGXFWHV� VDQLWDULV� TXH�QHFHVVLWH�SHU�D�SUHYHQFLy�GDYDQW�HO�ULVF�GH�PDODOWLD��FXUDFLy�R�UHVWDEOLPHQW�GH�OD�VDOXW�
(Q� FRQVHT�qQFLD�� OHV� RILFLQHV� GH� IDUPjFLD� KDQ� GH� SUHVWDU� DWHQFLy� IDUPDFqXWLFD� DOV�FLXWDGDQV�GH�PDQHUD� FRQWLQXDGD�� IHW� TXH� UHVXOWD� LQFRPSDWLEOH� DPE� OD� OOLEHUWDW� GH� FDGD�WLWXODU�GH�IDUPjFLD�G
REULU�L�WDQFDU�VHJRQV�OD�VHXD�FRQYHQLqQFLD��/HV�IDFXOWDWV�GH�FRQWURO�L�VDQFLy�GH�TXq�GLVSRVD�HVWD�&RQVHOOHULD�DMXGHQ�D�JDUDQWLU�HVWH�GHXUH��
/
XVXDUL� GHO� VHUYHL� GH� IDUPjFLD� KD� GH� VDEHU�� D� FDGD� PRPHQW�� OHV� KRUHV� HQ� TXq� HVWDQ�REHUWHV�OHV�RILFLQHV�GH�IDUPjFLD��VHQVH�KDYHU�G
DFXGLU�D�XQD�JXLD�R�OOLVWD�TXH�OL�LQGLTXH�TXLQ�pV�O
KRUDUL�GH�FDGDVFXQD�G
HVWHV��VHJRQV�HO�FDSULW[��OD�FRPRGLWDW�R�OD�XWLOLWDW�GH�FDGD�WLWXODU��$L[t�PDWHL[��KD�GH�VDEHU�D�TXLQD�RILFLQD�GH�IDUPjFLD�SRW�DFXGLU�OHV����KRUHV�GHO�GLD�TXDQ�OHV�DOWUHV�HVWLJXHQ�WDQFDGHV�
(O� GUHW� GHOV� XVXDULV� D� XQV� DGHTXDWV� VHUYHLV� VDQLWDULV� GH� IDUPjFLD� QR� SRW� TXHGDU�FRQGLFLRQDW� D� FULWHULV� GH� UHVLGqQFLD� R� D� XQ� PLOORU� R� SLWMRU� FRPSOLPHQW� GH� OHV� VHXHV�REOLJDFLRQV�GHOV�WLWXODUV�GH�OHV�RILFLQHV�GH�IDUPjFLD��$L[t�O
DUW������GH�OD�/OHL�JHQHUDO�GH�VDQLWDW�� HQ� LQGXLU� HO� WUDQVFHQGHQWDO� SULQFLSL� GH� OD� XQLYHUVDOLWDW� GHO� GUHW� D� O
DVVLVWqQFLD�VDQLWjULD�� SRVWLOÂOD� RUGHQDQW� TXH� ³O
DFFpV� D� OHV� SUHVWDFLRQV� VDQLWjULHV�� KD� GH� IHU�VH� HQ�FRQGLFLRQV�G
LJXDOWDW�HIHFWLYD´�
(Q�HVWH�VHQWLW��FRQVLGHUHP�TXH�XQ�FRPSRQHQW�EjVLF�GHO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW��L�TXH�IRUPD�SDUW�GHO�GHQRPLQDW�HVWDW�GHO�EHQHVWDU��pV�HO�GH�JDUDQWLU�D�WRWV�HOV�FLXWDGDQV�HOV�VHUYHLV�DVVLVWHQFLDOV��SUHYHQWLXV��FXUDWLXV�L�GH�FXUHV��TXH�RIHUL[�OD�PHGLFLQD�PRGHUQD��WRW�DL[z�VHQVH�FDS�EDUUHUD�
1R�HVWHP�GDYDQW�XQD�PHVXUD�³FRUSRUDWLYD´�SHU�D�DIDYRULU�D�XQD�FODVVH�SURIHVVLRQDO��HQ�HVWH�FDV�HOV�IDUPDFqXWLFV��VLQy�GDYDQW�XQD�PHVXUD�TXH�Wp�FRP�D�ILQDOLWDW�RIHULU�HO�PLOORU�VHUYHL�GH�IDUPjFLD�DOV�XVXDULV�
7HQLQW� HQ� FRPSWH� WRW� HO� TXH� KHP� GLW� PpV� DPXQW�� L� GH� FRQIRUPLWDW� DPE� HO� TXH� KL� KD�SUHYLVW�HQ�O
DUW�����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��VXJJHULVF�D�OD�&RQVHOOHULD�GH�6DQLWDW�TXH IDoD�RSHUDWLXV�HOV�
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PHFDQLVPHV� QHFHVVDULV�� QR� VRODPHQW� HOV� VDQFLRQDGRUV�� SHU� D� JDUDQWLU� DOV� XVXDULV� GH� OD�ORFDOLWDW� GH�3DLSRUWD� HO� GUHW� D� O
DVVLVWqQFLD� IDUPDFqXWLFD� FRQWLQXDGD� TXH�� HQ� GHILQLWLYD��FRQVWLWXw[�XQD�GH�OHV�PDQLIHVWDFLRQV�GHO�GUHW�FRQVWLWXFLRQDO�D�OD�SURWHFFLy�GH�OD�VDOXW�
$L[t�PDWHL[��G
DFRUG�DPE�OD�QRUPDWLYD�FLWDGD��OL�DJUDLUHP�TXH�HQV�UHPHWD��HQ�HO�WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�PDQLIHVWH�VL�DFFHSWD�HO�VXJJHULPHQW�TXH�OL�IHP�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OR�´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� UHVWULFFLy� GH� OD� SRVVLELOLWDW� G
REWHQLU� HO�GLFWDPHQ�SUHFHSWLX�SHU�D�OD�LQWHUUXSFLy�GH�O
HPEDUjV�HQ�FDVRV�GH�JUHX�SHULOO�SHU�D�OD�VDOXW�SVtTXLFD�GH�O
HPEDUDVVDGD�HQ�OHV�XQLWDWV�GH�6DOXW�0HQWDO�GH�FLQF�KRVSLWDOV�GH�OD�[DU[D�S~EOLFD�YDOHQFLDQD�
$� WUDYpV� GHOV� PLWMDQV� GH� FRPXQLFDFLy�� YDP� WHQLU� FRQHL[HPHQW� G
XQD� &LUFXODU� GH� OD�&RQVHOOHULD�GH�6DQLWDW�GLULJLGD�DOV�&HQWUHV�G
2ULHQWDFLy�)DPLOLDU�HQ�OD�TXDO�DSDUHQWPHQW�HV� UHVWULQJLULD� OD� SRVVLELOLWDW� G
REWHQLU� HO� GLFWDPHQ� SUHFHSWLX� SHU� D� OD� LQWHUUXSFLy� GH�O
HPEDUjV� HQ� HOV� FDVRV� GH� JUHX� SHULOO� SHU� D� OD� VDOXW� SVtTXLFD� GH� O
HPEDUDVVDGD� D� OHV�8QLWDWV�GH�6DOXW�0HQWDO�GH�FLQF�KRVSLWDOV�GH�OD�[DU[D�S~EOLFD�YDOHQFLDQD��'HV�G¶DTXHOO�PRPHQW�HV�YDQ�VXFFHLU�GLYHUVRV�DUWLFOHV�SHULRGtVWLFV�G
RSLQLy�HQ�HOV�TXDOV�V
DILUPDYD�TXH�HVWD�GLVSRVLFLy�HUD�FRHUFLWLYD�L�LQGLVFULPLQDGDPHQW�OLPLWDGRUD�GHOV�GUHWV�GH�OD�GRQD
&RP� TXH� OD� VLWXDFLy� SUHVHQWD� XQ� GLItFLO� HTXLOLEUL� HQWUH� O
REOLJDFLy� GH� O
(VWDW� GH�FRPSURYDFLy�GHO� VXSzVLW�GH� IHW�TXH�SHUPHW� OD� LQWHUUXSFLy�GH� O
HPEDUjV� L� OD� LQWHJULWDW� L�GLJQLWDW� GH� OD�GRQD� �6�7�&������������ O
H[DPHQ�GH� VL� OD�&LUFXODU� UHIHULGD� YXOQHUDYD� HO�TXH�KL�KD�GLVSRVDW�DPE�FDUjFWHU�JHQHUDO�HQ�HO�5'�����������GH����;,�R�VL�FRPSRUWDYD�XQD� UHVWULFFLy� LQMXVWLILFDGD� GHO� GUHW� GH� OD� GRQD�� OHJLWLPD� OD� LQWHUYHQFLy� GHO� 6tQGLF� GH�*UHXJHV�SHU�D�OD�FRPSURYDFLy�GH�O
DFWXDFLy�GH�O
$GPLQLVWUDFLy��GH�FRQIRUPLWDW�DPE�HOV�DUWLFOHV���L����GH�OD�/OHL����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV�
(V� YD� UHTXHULU� D� HVWH� HIHFWH� LQIRUPDFLy� D� OD� &RQVHOOHULD� GH� 6DQLWDW� VREUH�� SULPHU�� OD�PRWLYDFLy� GHO� FDQYL� UHDOLW]DW� SHU� OD� &LUFXODU� L�� VHJRQ�� OD� UDy� GH� UHVWULFFLy� GH� OD�FRPSHWqQFLD�SHU�D�O
HPLVVLy�GHO�GLDJQzVWLF�DOV�UHIHULWV�KRVSLWDOV��HQ�FRPSWHV�GH�UHPHWUH�D�OD�[DU[D�S~EOLFD�RUGLQjULD��
(Q�GDWD���GH�VHWHPEUH�GH������HV�YD�UHEUH�DWHQWD�FRQWHVWDFLy��HQ�OD�TXDO��VXFFLQWDPHQW��HV� PDQLIHVWDYD� D� OD� SULPHUD� SUHJXQWD� TXH�� GHV� GH� ������ V
KD� REVHUYDW� HQ� OD� QRVWUD�&RPXQLWDW�� LJXDO� TXH� D� OD� UHVWD� G
(VSDQ\D�� TXH� TXDVL� HO� ���� GH� OHV� LQWHUUXSFLRQV�YROXQWjULHV�GH�O
HPEDUjV�HV�UHDOLW]DYHQ�HQ�FHQWUHV�SULYDWV��PHQWUH�TXH�XQD�PLFD�PpV�G
XQ����HV�UHDOLW]HQ�HQ�FHQWUHV�S~EOLFV�
/D� QHFHVVLWDW� GH� UHQRYDU� HO� FRQFHUW� DPE� HOV� UHFXUVRV� SULYDWV� VHPEODYD� HO� PRPHQW�DGHTXDW� SHU� D� DGRSWDU� PHVXUHV� GLULJLGHV� D� LQWHJUDU� O
DWHQFLy� GH� OHV� GRQHV� TXH� RSWHQ�OOLXUHPHQW� SHU� OD� LQWHUUXSFLy� GHO� VHX� HPEDUjV� HQ� HO�PDWHL[� FRQWH[W�� DPE� OHV�PDWHL[HV�JDUDQWLHV�L�TXDOLWDW�TXH�HO�SUHYLVW�SHU�D�OD�UHVWD�GH�OHV�GRQHV�HPEDUDVVDGHV�L�TXH�DO�VHX�WRUQ GLVSRVH�GH� O
DGHTXDGD�DJLOLWDW�SHU�D�SRGHU� IHU�D� OD�SUjFWLFD�GH� OD� LQWHUUXSFLy��TXDQ�FRUUHVSRQJD�DOV�VXSzVLWV�SUHYLVWRV�HQ� OD�/OHL�� VHQVH�FDS� WLSXV�GH�GHPRUHV��SUHYHHQW��DO�VHX�WRUQ��HO�VHJXLPHQW�GH�OHV�SDFLHQWV��FRQFUHWDPHQW�OHV�XQLWDWV�GH�VDOXW�PHQWDO��D�PpV�GH� O
LQIRUPH� SUHFHSWLX�� KDQ� G¶RIHULU� XQ� VHJXLPHQW� SRVWHULRU� GH� VXSRUW� SVLFROzJLF� HQ�
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DTXHOOV� FDVRV� HQ� TXq� VLJD� QHFHVVDUL� L� D�PpV� FDO� DGRSWDU� OHV� DGHTXDGHV�PHVXUHV� GH�SUHYHQFLy�
/
REMHFWLX� ~OWLP�� VHJRQV� UHIHUL[� OD� &RQVHOOHULD�� HUD� RIHULU� D� WRWHV� OHV� GRQHV� TXH�UHTXHULVTXHQ� XQD� LQWHUUXSFLy� YROXQWjULD� GH� O
HPEDUjV� HQ� HOV� VXSzVLWV� SUHYLVWRV� SHU� OD�/OHL�� WRWV� HOV� UHFXUVRV� VDQLWDULV�� WDQW� S~EOLFV� FRP� SULYDWV�� L� JDUDQWLU� HO� VHUYHL� DPE� HOV�Pj[LPV� QLYHOOV� GH� TXDOLWDW� SRVVLEOHV�� /D� &RQVHOOHULD� GH� 6DQLWDW� GLVSRVD� GH� UHFXUVRV�WqFQLFV�L�KXPDQV�VXILFLHQWV�SHU�D�OD�SUHVWDFLy�GH�OD�LQWHUUXSFLy�YROXQWjULD�GH�O
HPEDUjV�HQ�HOV� VXSzVLWV� SUHYLVWV� SHU� OD� /OHL�� 'LVSRVD� GH� VHUYHLV� DPE� HVSHFLDOLVWHV� HQ� REVWHWUtFLD�JLQHFRORJLD�HQ�WRWV�HOV�KRVSLWDOV�G
jUHD�L�HQ�O
DFWXDOLWDW�SUHVWHQ�VHUYHLV�DO�VLVWHPD�S~EOLF�PpV�GH�����JLQHFzOHJV��$L[t�PDWHL[��GLVSRVD�GH�VXILFLHQWV�UHFXUVRV�WDQW�GLDJQzVWLFV�FRP�G
LQIUDHVWUXFWXUHV�SHU�D�UHDOLW]DU�OD�SUHVWDFLy�DPE�HOV�Pj[LPV�QLYHOOV�GH�TXDOLWDW�
/D�&RQVHOOHULD�HQV�LQGLFDYD�TXH�KDYLD�GLVVHQ\DW�XQ�&LUFXLW�,QWHJUDO�G
$WHQFLy�D�OD�'RQD�GDYDQW� OD� ,QWHUUXSFLy� 9ROXQWjULD� G
(PEDUjV� O
REMHFWLX� GHO� TXDO� pV� LQWHJUDU� HVWD�DVVLVWqQFLD�GLQV�HO�VLVWHPD�S~EOLF��3HUz��DOKRUD��HO���G
DJRVW�HV�YD�SXEOLFDU�HQ�HO�'2*9�HO� FRQFXUV� S~EOLF� SHU� DO� FRQWUDFWH� GH� JHVWLy� GH� VHUYHLV� S~EOLFV� VRWD� OD� PRGDOLWDW� GH�FRQFHUW�DPE�O
REMHFWH�GH�SRVDU�D�OD�GLVSRVLFLy�GH�OD�SREODFLy�WDPEp�HOV�UHFXUVRV�SULYDWV�GLVSRQLEOHV�
/D�UHVSRVWD�D�OD�VHJRQD�SUHJXQWD�YD�VHU�PpV�HVFDULGD��DWHQHQW�D�UDRQV�RUJDQLW]DWLYHV�L�D�IL� G
KRPRJHQHwW]DU� FULWHULV�� V
KD� GLVSRVDW� OD� UHDOLW]DFLy� GHOV� GLFWjPHQV�LQIRUPHV�SVLTXLjWULFV��HQ�FLQF�KRVSLWDOV�S~EOLFV�GH�OD�&RPXQLWDW�
$PE�OD�ILQDOLWDW�GH�FRQpL[HU�DPE�PDMRU�GHWDOO�OD�GLPHQVLy�GHO�SUREOHPD��HV�YD�VROÂOLFLWDU��HQ� GDWD� �� G
RFWXEUH� GH� ������ HO� QRPEUH� G
LQWHUYHQFLRQV� SUDFWLFDGHV� HQ� HOV� ~OWLPV� ���DQ\V��GLVWLQJLQW�HOV�GLIHUHQWV�VXSzVLWV�
/D�&RQVHOOHULD�GH�6DQLWDW�YD�UHPHWUH�QRYDPHQW�XQ�DWHQW�RILFL�DPE�GDWD����G
RFWXEUH�GH������ HQ� HO� TXDO� HQV� UHPHWD� HOV� LQIRUPHV� SXEOLFDWV� ILQV� OD� GDWD�� GH� FRQIRUPLWDW� DPE�O
2UGUH�GH����GH�MXQ\�GH������VREUH�HVWDGtVWLFD�L�LQIRUPDFLy�HSLGHPLROzJLFD�
6HPEOD�UDRQDEOH�HVWDEOLU�OHV�VHJ�HQWV�&216,'(5$&,216�VREUH�O
DQWHULRU�
/D� 'LVSRVLFLy� GHURJDWzULD� ~QLFD� ��� OOHWUD� ³D´�� GH� OD� /OHL� 2UJjQLFD� ������� GH� ��� GH�QRYHPEUH��GHO�QRX�&RGL�3HQDO�YD�VDOYDU�OD�YLJqQFLD�GH�O
DUWLFOH�����ELV�GHO�&RGL�DQWHULRU�TXH�DVVHQ\DODYD�
�� 1R�VHUj�SXQLEOH�O
DYRUWDPHQW�SUDFWLFDW�SHU�XQ�PHWJH��R�VRWD�OD�VHXD�GLUHFFLy��HQ�XQ�FHQWUH�R�HVWDEOLPHQW�VDQLWDUL��S~EOLF�R�SULYDW��DFUHGLWDW�L�DPE�FRQVHQWLPHQW�H[SUpV�GH�OD� GRQD� HPEDUDVVDGD� L� TXH� DL[t� FRQVWH� HQ� XQ� GLFWDPHQ� HPpV� DPE� DQWHULRULWDW� D� OD�LQWHUYHQFLy�SHU�XQ�PHWJH�GH�O
HVSHFLDOLWDW�FRUUHVSRQHQW��GLVWLQW�G
DTXHOO�SHU�TXL�R�VRWD�OD�GLUHFFLy� GHO� TXDO� HV� SUDFWLTXH� O
DYRUWDPHQW�� (Q� FDV� G
XUJqQFLD� SHU� ULVF� YLWDO� SHU� D� OD�JHVWDQW��SRGUj�SUHVFLQGLU�VH�GHO�GLFWDPHQ� L�GHO�FRQVHQWLPHQW�H[SUpV���D�4XH� O
HPEDUjV�VLJD� FRQVHT�qQFLD�G
XQ� IHW� FRQVWLWXWLX�G
XQ�GHOLFWH�GH�YLRODFLy�GH� O
DUWLFOH������ VHPSUH�TXH� O
DYRUWDPHQW� HV� SUDFWLTXH� GLQV� GH� OHV� GRW]H� SULPHUHV� VHWPDQHV� GH� JHVWDFLy� L� TXH�O
HVPHQWDW� IHW�KDMD�HVWDW� GHQXQFLDW���D�4XH� HV�SUHVXPLVFD�TXH�HO� IHWXV�KDXUj�GH�QjL[HU�DPE�JUHXV�WDUHV�ItVLTXHV�R�SVtTXLTXHV��VHPSUH�TXH�O
DYRUWDPHQW�HV�SUDFWLTXH�GLQV�GH�OHV�
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��� SULPHUHV� VHWPDQHV� GH� JHVWDFLy� L� TXH� HO� GLFWDPHQ� H[SUHVVDW� DPE� DQWHULRULWDW� D� OD�SUjFWLFD�GH�O
DYRUWDPHQW��VLJD�HPpV�SHU�GRV�HVSHFLDOLVWHV�GH�FHQWUH�R�HVWDEOLPHQW�VDQLWDUL��S~EOLF�R�SULYDW�� DFUHGLWDW�D HVWH�HIHFWH�� L�GLVWLQWV�G
DTXHOO�SHU�TXL�R�VRWD� OD�GLUHFFLy�GHO�TXDO�HV�SUDFWLTXH�O
DYRUWDPHQW��
�� (Q� HOV� FDVRV� SUHYLVWRV� HQ� HO� Q~PHUR� DQWHULRU�� QR� VHUj� SXQLEOH� OD� FRQGXFWD� GH�O
HPEDUDVVDGD�� WRW� L� TXH� OD� SUjFWLFD� GH� O
DYRUWDPHQW� QR� HV� UHDOLW]H� HQ� XQ� FHQWUH R�HVWDEOLPHQW� S~EOLF� R� SULYDW� DFUHGLWDW�� R� TXH� QR� V
KDJHQ� HPpV� HOV� GLFWjPHQV� PqGLFV�H[LJLWV�
/D� UHGDFFLy� GHULYD� GH� OD� /2� ������ GH� �� GH� MXOLRO�� TXH� UHDOLW]D� XQD� DGHTXDFLy� D� OD�6HQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO���������G¶�������/D�QRUPDWLYD�HV�FRPSOHWD DPE�HO� 5HLDO� GHFUHW� ����������� GH� ��� GH� QRYHPEUH�� VREUH� FHQWUHV� VDQLWDULV� DFUHGLWDWV� L�GLFWjPHQV�SUHFHSWLXV�SHU�D�OD�SUjFWLFD�OHJDO�GH�OD�LQWHUUXSFLy�YROXQWjULD�GH�O
HPEDUjV�
/D�T�HVWLy�GH�O
DYRUWDPHQW�pV�XQD�GH�OHV�PpV�SROqPLTXHV�HQ�O
DFWXDOLWDW��1R�HQWUD�GLQV�OHV�FRPSHWqQFLHV�GHO�6tQGLF�O
DQjOLVL�GH�OD�UHJXODFLy�GH�OHV�LQGLFDFLRQV�G
DYRUWDPHQW��MD�TXH� pV� XQD� QRUPD� DSURYDGD� SHO� 3DUODPHQW� HVWDWDO� L� GHFODUDGD� FRQVWLWXFLRQDO� SHU� OD� MD�FLWDGD�6HQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��3OH��Q~P���������1RPpV�DQHP D�DQDOLW]DU��SHU�DL[z��OHV�GRV�T�HVWLRQV�TXH�KHP�DSXQWDW�D�O
LQLFL�GH�OD�SUHVHQW�UHVROXFLy�
5HV� KHP� G
REMHFWDU� DO� IHW� TXH� HV� SRWHQFLH� HO� VLVWHPD� S~EOLF� SHU� DFROOLU� HVWH� WLSXV�G
LQWHUYHQFLRQV�� L� TXH� HV� GRQHQ� OHV� PDWHL[HV� JDUDQWLHV� L� TXDOLWDW�� VHQVH� FDS� WLSXV� GH�GHPRUHV��WDO�FRP�DVVHQ\DOD�O
$GPLQLVWUDFLy�
(Q�HIHFWH��XQ�VLPSOH�H[DPHQ�GHOV�~OWLPV�DQ\V�UHYHOD�DPE�FODUHGDW�TXH�OHV�LQWHUYHQFLRQV�HQ�O¶jPELW�S~EOLF�VyQ�PtQLPHV��VHQVH�TXH�KL�KDMD�XQD�UDy�OHJDO�TXH�KR�MXVWLILTXH�
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0pV�SUREOHPjWLF�UHVXOWD�HO�VHJRQ�SXQW��8QD�DQjOLVL�VXFFLQWD�GH�O
HYROXFLy�HQ�HOV�~OWLPV�DQ\V�UHYHOD�DPE�FODUHGDW�TXH�HO�VXSzVLW�WHUDSqXWLF�pV�HO�PpV�LPSRUWDQW�
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/D�WD[D�G¶DERUWLYLWDW��QRPEUH�G
LQWHUYHQFLRQV�SHU�������HQ�GRQHV�HQ�HGDW�IqUWLO�����D����DQ\V��pV�OOHXJHUDPHQW�LQIHULRU�D�OD�GH�OD�UHVWD�GH�O
(VWDW�
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eV� LPSRUWDQW� UHVVHQ\DU� TXH� OD� &RQVHOOHULD� GH� 6DQLWDW�� PLWMDQoDQW� FRQFHUWV� VXEVFULWV� D�SDUWLU�GH� O¶��GH� VHWHPEUH�GH������DPE�DOJXQHV�FOtQLTXHV�SULYDGHV�DFUHGLWDGHV�SHU�D� OD�UHDOLW]DFLy�GH�OHV� LQWHUUXSFLRQV�YROXQWjULHV�GH�O
HPEDUjV�KD�VXIUDJDW��D�FjUUHF�GHOV�VHXV�SUHVVXSRVWRV��SUHVWDFLRQV�UHDOLW]DGHV�HQ�HVWHV FOtQLTXHV��$O������YDQ�SXMDU�DO���
����HO�TXH�VLJQLILFD�XQ�DXJPHQW�FRQWLQXDW�
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&DO�FRQVLGHUDU�TXH�OHV�GRQHV�SRGHQ�UHFyUUHU�D�FHQWUHV�VLWXDWV�IRUD�GH�OD�VHXD�FRPXQLWDW�GH� UHVLGqQFLD� SHU� D� LQWHUURPSUH� HO� VHX� HPEDUjV�� $QDOLW]DQW� OHV� GDGHV� GHO� UHJLVWUH�QDFLRQDO��YDP�WUREDU�TXH�HO�������LJXDO�TXH�YD�VXFFHLU�HO�������HV�YD�SURGXLU�HO�PDMRU�LQFUHPHQW��HQ�QRPEUHV�DEVROXWV��GH�GRQHV�UHVLGHQWV�D�OD�&RPXQLWDW�9DOHQFLDQD�TXH�YDQ�DFXGLU�D�FHQWUHV�VLWXDWV�IRUD�G¶HVWD�SHU�D�OD�UHDOLW]DFLy�G
HVWD�LQWHUYHQFLy��XQ�QRPEUH�TXH��ILQV� O
DQ\� ������ HV� SRGLD� HVWDEOLU� HQ� [LIUHV� SURSHUHV� D� ����DQ\�� (VWH� LQFUHPHQW� V
KD�PDQWLQJXW� L� HQ� O¶DQ\� ����� MD� YDP� WUREDU� TXH� ���� GRQHV� UHVLGHQWV� D� OD� &RPXQLWDW�9DOHQFLDQD�KDQ�UHFRUUHJXW�D�HVWD�LQWHUYHQFLy�IRUD�GH�OD�QRVWUD�&RPXQLWDW��(Q�O¶DQ\������pV�GH�GHVWDFDU�TXH� HO� QRPEUH�G
LQWHUYHQFLRQV� UHDOLW]DGHV� D� OD�&RPXQLWDW�9DOHQFLDQD� D�GRQHV� UHVLGHQWV�YD� VXSHUDU� OD� VXPD�REVHUYDGD� O¶DQ\������G
LQWHUYHQFLRQV� UHDOLW]DGHV�D�UHVLGHQWV��WDQW�D�OD�&RPXQLWDW�9DOHQFLDQD�FRP�D�OD�UHVWD�G
(VSDQ\D��,�pV�HO�PDMRU�QRPEUH�G
LQWHUYHQFLRQV�HQ�UHVLGHQWV�TXH�PDL�QR�V¶KD�REVHUYDW�
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7DO�FRP�KHP�YLVW��HO�VXSzVLW�WHUDSqXWLF�pV�HO�PpV�DEXQGDQW��(QFDUD�TXH�OHV�HVWDGtVWLTXHV�QR�UHIOHFWL[HQ�OD�GLVWLQFLy�HQWUH�HO�VXSzVLW�ItVLF�L�HO�VXSzVLW�SVtTXLF��pV�IjFLO�REVHUYDU�TXH�HVWH�VXSzVLW�UHYHVWL[�XQD�LPSRUWjQFLD�TXDQWLWDWLYD�LPSRUWDQW�
(Q� HO� VLVWHPD� FUHDW� SHO� FLUFXLW� LQWHJUDO� G
DWHQFLy� D� OD� GRQD� GDYDQW� OD� LQWHUUXSFLy�YROXQWjULD�GH�O
HPEDUjV�V
DVVHQ\DOD�TXH�OHV�GRQHV�TXH�YXOJXHQ�DFROOLU�VH�D�HVWH�VXSzVLW��KDQ�GH�GLULJLU�VH�DO�&HQWUH�GH�3ODQLILFDFLy�)DPLOLDU�L�6H[XDOLWDW�TXH�FRUUHVSRQJD�DO�VHX�GRPLFLOL�R�DTXHOO�TXH�HOHJLVFD�YROXQWjULDPHQW�SHU�UDRQV�SHUVRQDOV��(Q�HO�&HQWUH��GHVSUpV�G
LQIRUPDU� DGHTXDGDPHQW� OD� GRQD� VREUH� OHV� FRQVHT�qQFLHV� PqGLTXHV�� SVLFROzJLTXHV� L�VRFLDOV� WDQW�GH�OD�SURVVHFXFLy�GHO�VHX�HPEDUjV�FRP�GH�OD� LQWHUUXSFLy�G¶HVWH� L�GHOV�VHXV�GUHWV� OHJDOV� L� HQ� HO� FDV� TXH� OD� GRQD� DL[t� KR� GHVLWJH�� KDXUj� G¶HPSOHQDU� XQ� IXOO�G¶LQWHUFRQVXOWD� DPE� LQIRUPH�PqGLF� R� SVLFROzJLF� SHUWLQHQW� L� UHPHWUH
O� XUJHQWPHQW� HVWH�PDWHL[�GLD�SHU�ID[�R�VL�HO�FDV�DL[t�KR�UHTXHUL[�DOV�WUHV�KRVSLWDOV�TXH�HO�GRFXPHQW�UHFXOO��$EDQV�GH�OHV�VHJ�HQWV����KRUHV�KjELOV�GHV�GH�OD�UHFHSFLy�GHO�ID[��FDOGUj�SURJUDPDU�XQD�YLVLWD�� GHSHQHQW� GHO� GRPLFLOL� KDELWXDO� L� WHQLQW� HQ� FRPSWH� OHV� SUHIHUqQFLHV� GH� OHV�LQWHUHVVDGHV��HQ�HOV�KRVSLWDOV�SURYLQFLDO�GH�&DVWHOOy��HQ�O
+RVSLWDO�/D�)H�GH�9DOqQFLD�L�HQ�HOV� KRVSLWDOV� GH� OD�0DULQD� %DL[D�� 8QLYHUVLWDUL� GH� 6DQW� -RDQ� L� 8QLYHUVLWDUL� G
(O[�� D� OD�SURYtQFLD� G
$ODFDQW�� (Q� ILQDOLW]DU� O
DVVLVWqQFLD�� FDO� HPHWUH� XQ� LQIRUPH�GLFWDPHQ� GH� OD�LQWHUUXSFLy�YROXQWjULD�GH�O
HPEDUjV��WDO�FRP�HVWj�SUHYLVW�HQ�OD�OOHL��L�UHPHWUH¶O�HVWH�PDWHL[�GLD��D�WUDYpV�GHO�ID[��D�OD�'LUHFFLy�GH�O
KRVSLWDO�GH�UHIHUqQFLD�SHU�D�O
jUHD�GH�OD�SDFLHQW��L�XQD�FzSLD�DO�&HQWUH�GH�3ODQLILFDFLy�)DPLOLDU�L�6H[XDOLWDW�
(VWHV� XQLWDWV�� D� PpV� GH� O
LQIRUPH� SUHFHSWLX�� KDQ� G¶RIHULU� XQ� VHJXLPHQW� SRVWHULRU GH�VXSRUW�SVLFROzJLF�HQ�DTXHOOV�FDVRV�TXH�IyUD�QHFHVVDUL�HQ�OHV�XQLWDWV�GH�VDOXW�PHQWDO�R�HQ�HOV� FHQWUHV� GH� SODQLILFDFLy� IDPLOLDU� L� VH[XDOLWDW� TXH� OL� FRUUHVSRQJXHQ� SHU� OORF� GH�UHVLGqQFLD�
8QD� YHJDGD� UHEXW� O
LQIRUPH�GLFWDPHQ� HQ� O
KRVSLWDO� FRUUHVSRQHQW�� G¶DFRUG� DPE� OD�GLVSRQLELOLWDW� GHO� 6HUYHL� G¶2EVWHWUtFLD� L�*LQHFRORJLD� SHU� D� SRGHU� UHDOLW]DU� OD� SUHVWDFLy��KDXUj�GH�GXU�OD�D� OD�SUjFWLFD��FRP�PpV�DYLDW�PLOORU��DWHQHQW�D� O
HGDW�JHVWDFLRQDO� L�D� OHV�FLUFXPVWjQFLHV� GHO� FDV� TXH� DL[t� KR� GHWHUPLQHQ� R� Ep�� VL� DL[z� QR� pV� SRVVLEOH�� KD� GH�UHPHWUH¶O�HVWH�PDWHL[�GLD�D� WUDYpV�GH�OD�8QLWDW�G
$GPLVVLy��DO�6HUYHL�GH�&RQFHUWV�GH�OD�&RQVHOOHULD�GH�6DQLWDW��TXH�O¶KD�GH�UHPHWUH�DO�FHQWUH�DFUHGLWDW�SULYDW�SHU�D�OD�SUjFWLFD�GH�OD�LQWHUYHQFLy��'H�OD�PDWHL[D�PDQHUD�HQ�HO�&HQWUH�KDXUj�GH�SRUWDU�VH�D�WHUPH�OD�SUHVWDFLy�FRP�PpV�DYLDW�PLOORU�
/D� 6HQWqQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� ������ DVVHQ\DOD� TXH� OD� FRPSURYDFLy� GHO�VXSzVLW� GH� IHW� HV� UHDOLW]H� DPE� FDUjFWHU� JHQHUDO� SHU� XQ� PHWJH� GH� O
HVSHFLDOLWDW�FRUUHVSRQHQW�� $VVHQ\DOD�� DL[t� PDWHL[�� TXH HVWD� FRPSURYDFLy� L� OD� UHDOLW]DFLy� GH� OD�LQWHUYHQFLy HV� SRUWH� D� WHUPH� HQ� FHQWUHV� VDQLWDULV� S~EOLFV� R� SULYDWV�� DXWRULW]DWV� D� HVWH�HIHFWH�� &RQFORX� HO� 7&� UHPHWHQW� D� OD� OHJLVODFLy� RUGLQjULD� SHU� DO� FRPSOLPHQW� G
HVWD�H[LJqQFLD�GLQV�GHO�PDUF�FRQVWLWXFLRQDO��/
DUWLFOH���GHO�'HFUHW�����������QRPpV�H[LJL[�TXH� HO� GLFWDPHQ� VLJD� HPpV� SHU� PHWJHV� GH� O
HVSHFLDOLWDW� FRUUHVSRQHQW� L� TXH� HVWRV�GLFWjPHQV�� LQIRUPHV� L�GRFXPHQWV�HV�FRQVHUYHQ�HQ�HOV�FHQWUHV�R�HVWDEOLPHQWV�S~EOLFV�R�SULYDWV�DFUHGLWDWV��DUWLFOH�����/D�FRQVWLWXFLRQDOLWDW�GHO�'HFUHW�YD�VHU�H[DPLQDGD�SHU�O
DFWH�GH����GH�JHQHU�GH������GHO�7&��6DOD�3ULPHUD��6HFFLy�6HJRQD��
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&RP� DVVHQ\DOHP�� OD� T�HVWLy� GH� O
DYRUWDPHQW� pV� XQD� GH� OHV� PpV� SROqPLTXHV� HQ�O
DFWXDOLWDW��/HV�GLIHUHQWV�SRVLFLRQV�KDQ�GRQDW�OORF�D�GHEDWV�DIHUULVVDWV�HQWUH�HOV�SDUWLGDULV�L�GHWUDFWRUV�G¶HVWD�SUjFWLFD��(OV�SDUWLGDULV�YDQ�DUULEDU�ILQV�L�WRW�D�UHDOLW]DU�DXWRGHQ~QFLHV�PDVVLYHV� DOÂOHJDQW� OD� VHXD� SDUWLFLSDFLy� HQ� HVWRV� GHOLFWHV� DPE� OD� ILQDOLWDW� GH� WUDFWDU� GH�GHVSHQDOLW]DU� HQ�PDMRU� JUDX� TXH� O
DFWXDO� HO� GHOLFWH� G
DYRUWDPHQW�� HO� TXH� YD�PRWLYDU� OD�,QVWUXFFLy���������G¶��GH�GHVHPEUH��GH�OD�)LVFDOLD�*HQHUDO�GH�O
(VWDW��'
DOWUD�EDQGD��HOV�GHWUDFWRUV� KDQ� GHVHQYROXSDW� jPSOLHV� FDPSDQ\HV� L� LQWHUYHQFLRQV� GDYDQW� HOV� WULEXQDOV��FRP�SHU�H[HPSOH��OD�TXH�YD�PRWLYDU�O
DFWH�GH����GH�JHQHU�GH�������GH�OD�6DOD�3ULPHUD��6HFFLy��D�GHO�7�&���HVPHQWDW�DEDQV�
&RP� MD� YDP� LQGLFDU�� LJXDOPHQW�� HO� QRVWUH� REMHFWLX� KD� G¶DSDUWDU�VH� G
HVWD� SROqPLFD� L�FHQ\LU�VH� H[FOXVLYDPHQW� DOV� SULQFLSLV� MD� FRQVLJQDWV� SHO� WULEXQDO� &RQVWLWXFLRQDO� L� DOV�UHIHUHQWV�DOV�SULQFLSLV�JHQHUDOV�GH�O
RUJDQLW]DFLy�DGPLQLVWUDWLYD�
1R�KHP�G¶REMHFWDU�UHV��HQ�HVWH�VHQWLW��UHVSHFWH�D�OD�SHUVSHFWLYD�FRQVWLWXFLRQDO�DVVHQWDGD�HQ�OD�6HQWqQFLD����������HQ�OD�PHVXUD�TXH�OD�YLD�G
RUJDQLW]DFLy�SUHYLVWD�HQ�OD�GLVSRVLFLy�DGPLQLVWUDWLYD�HQWUD GLQV�O¶DPSOL�PDUJH�TXH�HVWD�UHVROXFLy�H[SUHVVD��/
DUWLFOH�����GH�OD�/OHL�*HQHUDO�GH�OD�6HJXUHWDW�6RFLDO�GH�������SUHFHSWH�QR�GHURJDW�SHU�OD�YLJHQW�QRUPD�GH�������DWULEXw[�D�OHV�HQWLWDWV�JHVWRUHV�O
RUJDQLW]DFLy�GHOV�VHUYHLV�VDQLWDULV�GH�OD�6HJXUHWDW�6RFLDO DO� VHX� FjUUHF�� (O� SULQFLSL� G
DXWRRUJDQLW]DFLy� GH� TXq� JDXGL[� O¶$GPLQLVWUDFLy�S~EOLFD� Wp� FRP� D� EDVH� OD� SURWHFFLy� GH� O
LQWHUpV� JHQHUDO� L� XQD� PLOORU� RUJDQLW]DFLy� GH�O
DFWLYLWDW�DVVLVWHQFLDO�GHOV�VHUYHLV�LPSOLFDWV��L�KD�GH�SUHYDOHU��HQ�TXDOVHYRO�FDV��O
LQWHUpVJHQHUDO�
'HV�G
XQD�DOWUD�SHUVSHFWLYD��OD�FRQFHUQHQW�D�OHV�FDUDFWHUtVWLTXHV�GHO�SURFHGLPHQW�HOHJLW��pV�RQ�V
REVHUYHQ�DYDQWDWJHV�L�LQFRQYHQLHQWV�
(QWUH� HOV� LQFRQYHQLHQWV�� GHV� GH� OD� SHUVSHFWLYD� GHOV� SULQFLSLV� JHQHUDOV� G
HILFjFLD��FRRUGLQDFLy�L�GHVFRQFHQWUDFLy�TXH�DSDUHL[HQ�HQ�GLYHUVHV�GLVSRVLFLRQV��FRP�DUD�O
DUWLFOH���GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV� L� GHO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~�� R� O
DUWLFOH� �� GH� OD� /OHL� JHQHUDO� GH�VDQLWDW��Q¶REVHUYHP�WUHV�
¾ (O SULPHU� pV� TXH� HO� IXOO� G¶LQWHUFRQVXOWD� GHO� &HQWUH� GH� 3ODQLILFDFLy� )DPLOLDU� L�6H[XDOLWDW�KD�GH�GXU� MD�XQ�LQIRUPH�PqGLF�L�R�SVLFROzJLF�DEDQV�GH�SURGXLU�VH� OD�YLVLWD�D�O
KRVSLWDO�FRUUHVSRQHQW��TXH��DO�VHX�WRUQ��KD�G¶HPHWUH�XQ�DOWUH�LQIRUPH�GLFWDPHQ��6HPEOD��GRQFV��TXH�H[LVWL[�XQD�GXSOLFLWDW�G
LQIRUPHV�HPHVRV�DPE�DQWHULRULWDW�D�OD�LQWHUYHQFLy�SHU�PHWJH�GH�O
HVSHFLDOLWDW�FRUUHVSRQHQW��ILQV�L�WRW�GH�OD�[DU[D�S~EOLFD��(VWD�GXSOLFLWDW�QR�pV�H[LJLGD� SHU� OD� QRUPD� L� FRQWULEXw[� D� EXURFUDWLW]DU� XQ� SURFpV�� O
REMHFWLX� GHO TXDO� UDX��SUHFLVDPHQW��VHJRQV�UHIOHFWL[�OD�GLVSRVLFLy��HQ�O
DJLOLWDW�
¾ (O�VHJRQ�pV�TXH�LPSOLFD�XQ�VLVWHPD�TXH�V
DSDUWD�GHO�UqJLP�JHQHUDO�GH�O
DVVLVWqQFLD�SUzSLD� GH� OD� VDOXW� PHQWDO�� (Q� HIHFWH�� HO� 'HFUHW� ��������� GH� �� GH� MXQ\�� GHO� *RYHUQ�YDOHQFLj�� SHO� TXDO� HV� GHILQL[HQ� L� V¶HVWUXFWXUHQ� HOV� UHFXUVRV� VDQLWDULV� GLULJLWV� D� OD� VDOXW�PHQWDO� L� O¶DVVLVWqQFLD�SVLTXLjWULFD�D� OD�&RPXQLWDW�9DOHQFLDQD��UHVLGqQFLD�HQ�OHV�8QLWDWV�GH� 6DOXW� 0HQWDO�� FRQFHEXGHV� FRP� D� XQLWDWV� HVSHFLDOLW]DGHV� GH� VXSRUW� D� O
DWHQFLy�SULPjULD��VHQVH SHUMXt�GH� OD�VHXD�~OWLPD�GHSHQGqQFLD�GH� OD�'LUHFFLy�*HQHUDO�G
$WHQFLy�(VSHFLDOLW]DGD��OHV�DFWLYLWDWV�EjVLTXHV�GH�VDOXW�PHQWDO�L�O¶DVVLVWqQFLD�SVLTXLjWULFD��DUWLFOH�
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���� (VWHV� XQLWDWV� VyQ� OHV� TXH� WHQHQ� OD� FRPSHWqQFLD� SHU� D� UHDOLW]DU� OD� LQWHUFRQVXOWD�� GH�FRQIRUPLWDW�DPE�O
DUWLFOH���GH�OD�FLWDGD�GLVSRVLFLy�
¾ (O�WHUFHU�pV�TXH�DOOXQ\D�OD�XVXjULD�GH�OD�VHXD�]RQD�GH�SURFHGqQFLD��HQ�OD�PHVXUD�TXH�OHV�XQLWDWV�GH�VDOXW�PHQWDO�HVWDQ�VLWXDGHV�HQ�O
jUHD�D�OD�TXDO�SHUWDQ\HQ��PHQWUH�TXH�HO�VLVWHPD� FUHDW� SHU� OD� GLVSRVLFLy� DGPLQLVWUDWLYD� REOLJD� D� XQD� YLVLWD� HQ� XQD� XELFDFLy�HVSDFLDO�FRQFUHWD�L�OLPLWDGD�D�HVFDVVRV�FHQWUHV�VDQLWDULV�GH�OD�&RPXQLWDW�9DOHQFLDQD�
'
DOWUD� EDQGD�� WDPEp� H[LVWL[HQ� DYDQWDWJHV�� GHULYDWV� GH� OD� SUzSLD� FRPSOH[LWDW� GH� OD�LQWHUYHQFLy�
¾ /D�SULPHUD�pV�TXH�QR�HV� WUDFWD�G
XQD�IXQFLy�RUGLQjULD�GLULJLGD�DO� WUDFWDPHQW�GHO�SDFLHQW�� VLQy� XQD� IXQFLy� GH� WLSXV� SHULFLDO� TXH� IDFXOWD� XQD� LQWHUYHQFLy� GLVWLQWD� GH� OD�SUzSLD�GH�VDOXW�PHQWDO��(VWD�GLIHUHQFLDFLy�HV�UHIOHFWL[�HQ�OD�PDWHL[D�'HFODUDFLy�G
+DZDLL�GH� O
$VVHPEOHD� *HQHUDO� GH� O
$VVRFLDFLy�0XQGLDO� GH� 3VLTXLDWULD� �������� OD� UHJOD� qWLFD�Q~PHUR� �� GH� OD� TXDO� H[LJL[� TXH�� HQ� OHV� UHODFLRQV� HVWDEOLGHV� SHU� DOWUHV� UDRQV� TXH� OHV�WHUDSqXWLTXHV�� OD� QDWXUDOHVD� G
HVWD� UHODFLy� KD� GH� VHU� H[SOLFDGD� D� IRQV� D� OD� SHUVRQD�DIHFWDGD��
¾ /D�VHJRQD�pV�OD�GHULYDGD�GHO�SRVVLEOH�UHEXLJ�GHOV�SURIHVVLRQDOV��/HV�FRQYLFFLRQV�qWLTXHV� GHO� SURIHVVLRQDO� SRGHQ� VHU� FRQWUjULHV� D� OD� UHDOLW]DFLy� G
HVWHV� LQWHUYHQFLRQV� R�SRGHQ� FRPSURPHWUH� VHULRVDPHQW� OD� VHXD� LPSDUFLDOLWDW� HQ� O
HPLVVLy� GHO� GLFWDPHQ�� (Q�SDUWLFXODU��SHU�D�OHV�SHUVRQHV�TXH�SURIHVVHQ�OD�UHOLJLy�FDWzOLFD��HO�&RGL�GH�'UHW�&DQzQLF�GH������WLSLILFD��HQ�HO�FjQRQ�������FRP�D�GHOLFWH�FRQWUD�OD�YLGD�L�OD�OOLEHUWDW�GH�O
KRPH��4XL�DERUWXP�SURFXUDW�� HIIHFWX� VHFXWR�� LQ�H[FRPPXQLFDWLRQHP� ODWDH� VHQWHQWLDH� LQFXUULW��³4XL�SURFXUD�O
DYRUWDPHQW��VL�HVWH�HV�SURGXw[��LQFRUUH�HQ�H[FRPXQLy�ODWDH�VHQWqQFLD´�
3HU� WRW� DL[z��REVHUYHP�TXH�QR�HV� WUDFWD�G
XQD�T�HVWLy� VHQ]LOOD� L�TXH�FDO� LQWHQWDU�� HQ� OD�PHVXUD� TXH� VLJD� SRVVLEOH�� SUHVHUYDU� HO� UHVSHFWH� D� OD� LQWLPLWDW�� OD� FRQILGHQFLDOLWDW� LO
HYLWDFLy�G
REVWDFOHV�D�O
H[HUFLFL�GHO�GUHW�GH�OD�GRQD�D�HVWH�WLSXV�G
LQWHUYHQFLRQV�
&UHLHP��HQ�HVWH�VHQWLW��TXH�QLQJ~�PLOORU�TXH�OHV�SUzSLHV�XVXjULHV�DIHFWDGHV�SHU�D�SRGHU�GHFLGLU�DFXGLU�DO�GLVSRVLWLX�JHQHUDO�SUHYLVW�SHU�OD�GLVSRVLFLy�DGPLQLVWUDWLYD�R�DO�FRQFHEXW�DPE� FDUjFWHU� RUGLQDUL� SHU� OHV� QRUPHV� GH� VDOXW� PHQWDO�� $L[z� DQWHULRU� FRPSRUWD� XQD�DPSOLDFLy�GH�OHV�IDFXOWDWV�GH�OD�GRQD�PDWHL[D�SHU�D�HOHJLU�HO�SURFHGLPHQW�TXH�FRQVLGHUH�PpV�DGHTXDW��VHQVH�TXH�PLQYH�SHU�DL[z�O
REMHFWLYLWDW�GHOV�LQIRUPHV��DWpV�TXH��HQ�DPEGyV�FDVRV��VHJXL[HQ�VHQW�HPHVRV�SHU�PHWJHV�HVSHFLDOLVWHV�GH�OD�[DU[D�S~EOLFD��L�PDQWHQHQ�HOV�LQGXEWDEOHV� DYDQWDWJHV� GH� WLSXV� WqFQLF� L� RUJDQLW]DWLX� TXH� FRPSRUWD�� DPE� FDUjFWHU�JHQHUDO�� OD� GLVSRVLFLy� DGPLQLVWUDWLYD� H[DPLQDGD�� HQ� DSUHFLDU� HOV� LQGXEWDEOHV�LQFRQYHQLHQWV�TXH�SRGHQ�SUHVHQWDU�VH�HQ� OD�SUjFWLFD��FRP�QR�SRGLD�VHU�G¶DOWUD�PDQHUD��WHQLQW� HQ� FRPSWH� OD� SROtWLFD� GH� OD� *HQHUDOLWDW� GH� SURPRFLy� GHOV� GUHWV� GH� OD� GRQD�FRQVWDWDEOH�HQ�QRPEURVHV�GLVSRVLFLRQV�FRP�OD�UHFHQW�/OHL�G
LJXDOWDW����������GH���G
DEULO�
3HU�WRW�HO�TXH�KHP�H[SRVDW��IHQW�~V�GH�OHV�IDFXOWDWV�FRQIHULGHV�SHOV�DUWLFOHV���Q~P����L����Q~P����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��V
HVWDEOL[�HO�VHJ�HQW�VXJJHULPHQW��DO�TXDO��G¶DFRUG�DPE�HO�SUHFHSWH�FLWDW��KD�GH�UHVSRQGUH�L�PDQLIHVWDU�VL�O¶DFFHSWD�R�OHV�FDXVHV�TXH�OL�LPSHGL[HQ�IHU�KR��HQ�XQ�WHUPLQL�Pj[LP�GH����GLHV�
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4XH�� PDQWHQLQW� tQWHJUDPHQW� OD� GLVSRVLFLy� DGPLQLVWUDWLYD� VREUH� HO� FLUFXLW� LQWHJUDO�G
DWHQFLy� D� OD� GRQD� GDYDQW� OD� LQWHUUXSFLy� YROXQWjULD� GH� O
HPEDUjV�� HV� FRQFHGLVFD� OD�SRVVLELOLWDW� D� OHV� XVXjULHV� GH� UHDOLW]DFLy� GH� OD� LQWHUFRQVXOWD� SUHYLVWD� SHU� D� OD� LQGLFDFLy�WHUDSqXWLFD�SHU�UDy�GH�JUHX�SHULOO�SHU�D� OD�VDOXW�SVtTXLFD�D� OHV�8QLWDWV�GH�6DOXW�0HQWDO��DPE�FDUjFWHU�JHQHUDO��GH�FRQIRUPLWDW DPE�HOV�DUWLFOHV���L���GHO�'HFUHW����������GH���GH�MXQ\�
5HVROXFLy� GH� OD�TXHL[D�Q~P�� ������� VREUH� HO� UHWDUG� D� UHEUH� DVVLVWqQFLD� VDQLWjULD�XUJHQW�D�OD�FLXWDW�GH�9DOqQFLD�
,OÂOP��6U��
$FXVHP� UHFHSFLy� GHO� VHX� HVFULW�� PLWMDQoDQW� HO� TXDO� HQV� LQIRUPD� GH� OD� TXHL[D� GH�UHIHUqQFLD�
&RP� 6D� ,OÂOXVWUtVVLPD� VDS�� HQ� HO� VHX� HVFULW� GH� TXHL[D� HO� 6U�� ������ VXEVWDQFLDOPHQW�GHQXQFLDYD� UHWDUGV� D� UHEUH� DVVLVWqQFLD� VDQLWjULD� XUJHQW� GHVSUpV� GH� WHOHIRQDU� DO� Q~PHUR������ 6HJRQV� HQV� LQGLFDYD�� OD� WHOHIRQDGD� HV� YD� SURGXLU� D� OHV� ������ GHO� GLD� ��� GH�QRYHPEUH��L�YD�VHU�DWpV�O¶HQGHPj�D�OHV�������GHX�KRUHV�PpV�WDUG��
$GPHVD�D� WUjPLW� OD�TXHL[D��YDP�VROÂOLFLWDU� LQIRUPH�D� OD�'LUHFFLy�*HQHUDO�G
$WHQFLy�DO�3DFLHQW�GH�OD�&RQVHOOHULD�GH�6DQLWDW�
(Q� HO� VHX� ,QIRUPH� HVWD� $GPLQLVWUDFLy� 6DQLWjULD�� HQWUH� DOWUHV� FRVHV�� HQV� LQGLFDYD� HO�VHJ�HQW�
�³/D�QLW�GHO����GH�QRYHPEUH��HO�&,&89�WHQLD�SHQGHQWV���DYLVRV�G
DVVLVWqQFLD�VDQLWjULD��PROWV�GHOV�TXDOV�HUHQ�XUJqQFLHV�YLWDOV������´�
�³&RP�TXH� HV� WUDFWDYD� G¶XQD� DVVLVWqQFLD�PqGLFD� QR� XUJHQW�� YD� FRPSRUWDU� XQD� GHPRUD�VXSHULRU�GH�OD�TXH�pV�GHVLMWDEOH��SHUTXq�Q¶KL�KDYLD�HQ�HVSHUD�XQHV�DOWUHV�PpV�JUHXV´�
9DP�GRQDU�WUDVOODW�GH�O¶LQIRUPH�D�O¶DXWRU�GH�OD�TXHL[D�D�IL�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�XQ�HVFULW�G¶DOÂOHJDFLRQV��L�DL[t�KR�YD�IHU�
(Q� HO� VHX� HVFULW� G
DOÂOHJDFLRQV�� O
DXWRU�GH� OD�TXHL[D� HV� UHIHULD�� HQWUH� DOWUHV� FRVHV�� D� ³OD�WRWDO� L� DEVROXWD� QHJOLJqQFLD� GHO� VHUYHL� G
XUJqQFLHV´�� L� DIHJLD� TXH� HV� WUDFWD� G
XQ� VHUYHL�³GHVDVWUyV�D�HVFDOD�GHO�SDFLHQW��VL�QR�D�HVFDOD�G¶RUJDQLW]DFLy��FRP�D�PtQLP�SHU�OD�IDOWD�GH�SHUVRQDO�VXILFLHQW´�
$UULEDWV� HQ� HVWH� SXQW�� HQWHQHP� TXH� VyQ� GRV� OHV� T�HVWLRQV� TXH� SODQWHMD� O
DXWRU� GH� OD�TXHL[D�

� 3ULPHU��/D�SRVVLEOH�DFWXDFLy�QHJOLJHQW�GHOV�VHUYHLV�G
XUJqQFLD�HQ�HO�FDV�SODQWHMDW�
� 6HJRQ��/D�SUREOHPjWLFD�GH�O
DVVLVWqQFLD�VDQLWjULD�H[WUDKRVSLWDOjULD�
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5HVSHFWH� D� OD� SULPHUD� T�HVWLy�� pV� FULWHUL� G
HVWD� ,QVWLWXFLy� TXH� TXDQ� KHP� REVHUYDW� OHV�GLVFUHSjQFLHV� GH� SRVLFLRQV� HQWUH� O
$GPLQLVWUDFLy� VDQLWjULD� L� O
XVXDUL�� FRP� RFRUUH� HQ� HO�SUHVHQW�FDV��LQIRUPDU�HO�SURPRWRU�GH�OD�TXHL[D�GH�OHV�DFFLRQV�TXH�SRW�HPSUHQGUH�
/D� GHWHUPLQDFLy� GH� OD� UHVSRQVDELOLWDW�� FLYLO� R� SHQDO�� GHOV� SURIHVVLRQDOV� TXH� KDQ�LQWHUYLQJXW��R�SDWULPRQLDO�DGPLQLVWUDWLYD�HQ�WUDFWDU�VH�GH�OD�SUHVWDFLy�G
XQ�VHUYHL�S~EOLF��HQ� O
DVVXPSWH�REMHFWH�GH� OD�TXHL[D�SUHVHQWDGD�SHO�6U�� ������GDYDQW�HVWD� ,QVWLWXFLy��KD�GH�GLOXFLGDU�VH� DO� VL� G
XQ� SURFpV� MXGLFLDO�� TXH� pV� RQ� HV� WUREHQ� SUHVHQWV� OHV� JDUDQWLHV�VXILFLHQWV� GH� FRQWUDGLFFLy� GH� OHV� SURYHV� L� LQIRUPHV� TXH� FDGDVFXQD� GH� OHV� SDUWV� SXJD�DSRUWDU� HQ� GHIHQVD� GH� OHV� VHXHV� SRVLFLRQV�� MD� TXH�� G
DFRUG� DPE� O
DUWLFOH� ������ GH� OD�&RQVWLWXFLy� HVSDQ\ROD�� OD� SRWHVWDW� GH� MXWMDU� L� H[HFXWDU� OD� FRVD� MXWMDGD� ³FRUUHVSRQ�H[FOXVLYDPHQW�DOV�MXWMDWV�L�WULEXQDOV�GHWHUPLQDWV�SHU�OHV�OOHLV´�
4XDQW�D�OD�VHJRQD�GH�OHV�T�HVWLRQV��L�D�OD�YLVWD�GHOV�IHWV�H[SRVDWV��GHPDQH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH�D�FRQWLQXDFLy�OL�H[SRVH�TXH�VyQ�HO�IRQDPHQW�GHO�VXJJHULPHQW�DPE�HO�TXDO�FRQFORHP�
/D�&RQVWLWXFLy�HVSDQ\ROD�GH������FRQVDJUD�HQ�HO�VHX�DUWLFOH��������HQWUH�DOWUHV�SULQFLSLV��HO� G
HILFjFLD�� HQ� YLUWXW� GHO� TXDO� KD� GH� GHVHQYROXSDU�VH� O
DFWXDFLy� GH� O
$GPLQLVWUDFLy�S~EOLFD��$L[t�PDWHL[�� UHFRQHL[� OD� QRVWUD� QRUPD� IRQDPHQWDO� HQ� O
DUWLFOH� ��� HO� GUHW� D� OD�SURWHFFLy� GH� OD� VDOXW� L� HVWDEOL[� TXH� FRPSHWL[� DOV� SRGHUV� S~EOLFV� RUJDQLW]DU� L� WXWHODU� OD�VDOXW�S~EOLFD�D�WUDYpV�GH�PHVXUHV�SUHYHQWLYHV�L�GH�SUHVWDFLRQV�L�VHUYHLV�QHFHVVDULV��
3HU�OD�VHXD�EDQGD��OD�/OHL����������GH����G
DEULO��JHQHUDO�GH�VDQLWDW��HQ�HO�VHX�DUWLFOH�����GHWHUPLQD� TXH�� ³(OV�PLWMDQV� L� OHV� DFWXDFLRQV� GHO� VLVWHPD� VDQLWDUL�� HVWDQ� RULHQWDWV� D� OD�SURPRFLy� GH� OD� VDOXW´�� 'H� OD� PDWHL[D� IRUPD�� GLVSRVD� HQ� HO� VHX� DUWLFOH� ���� TXH� OHV�DFWXDFLRQV� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� VDQLWjULHV� HVWDUDQ� RULHQWDGHV� D� JDUDQWLU�O
DVVLVWqQFLD�VDQLWjULD�HQ� WRWV�HOV�FDVRV�GH�SqUGXD�GH�VDOXW��XQHV�DFWXDFLRQV�TXH��D�PpV��KDQ�G¶HVWDU�SUHVLGLGHV�SHOV�SULQFLSLV�G
HILFjFLD�L�FHOHULWDW�
'H� OD� QRUPDWLYD� DQWHULRU� HV� FRQFORX�� GRQFV�� TXH� O
HILFjFLD� HQ� OD� SURWHFFLy� GH� OD� VDOXW�GHSHQGUj��HQ�JUDQ�PHVXUD��GHO�ERQ�IXQFLRQDPHQW�GHOV�VHUYHLV�VDQLWDULV��
&RP� 6D� ,OÂOXVWUtVVLPD� VDS�� HVWD� ,QVWLWXFLy� pV� L� KD� HVWDW� HVSHFLDOPHQW� VHQVLEOH� DOV�SUREOHPHV�GHULYDWV�GH� O
DVVLVWqQFLD�VDQLWjULD�H[WUDKRVSLWDOjULD��XQ�H[WUHP�TXH�V
DFUHGLWD�HQ�HOV�LQIRUPHV�TXH�DQXDOPHQW�HV�SUHVHQWHQ�GDYDQW�OHV�&RUWV�9DOHQFLDQHV�
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$PE�IRQDPHQW�HQ�OHV�DQWHULRUV�FRQVLGHUDFLRQV�L��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUW������ �� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV��IRUPXOHP� HO� VHJ�HQW� 6XJJHULPHQW�� TXH� V
H[WUHPH� DO� Pj[LP� OD� GLOLJqQFLD� HQ� OHV�DFWXDFLRQV�VDQLWjULHV�H[WUDKRVSLWDOjULHV��D�IL�GH�JDUDQWLU�XQD�SURWHFFLy�LQWHJUDO�GH�OD�VDOXW�PLWMDQoDQW�O
DGRSFLy�GH�OHV�PHVXUHV�RUJDQLW]DWLYHV�RSRUWXQHV��L�TXH�HV�GRQH�FRPSOLPHQW�DL[t�DO�SULQFLSL�G
HILFjFLD�FRQVWLWXFLRQDOPHQW�UHFRQHJXW��
'H� FRQIRUPLWDW� DPE�HO� TXH�SUHYHX� O
DUWLFOH����GH� OD�/OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� OL� DJUDLUHP� TXH� HQV� UHPHWD� HQ� HO� WHUPLQL� G
XQ� PHV� HO�SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV�PDQLIHVWH� O
DFFHSWDFLy� R� QR� GHO� VXJJHULPHQW� TXH� HV�UHDOLW]D�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OR�
9�� 6(59(,6�62&,$/6
5HVROXFLy�GH�OD�TXHL[D��������TXH�GHQXQFLDYD�OD�GLVFRQIRUPLWDW�GHO�VHX�DXWRU�DPE�HO�UqJLP�GH�YLVLWHV�LPSRVDW�MXGLFLDOPHQW�L�TXH�KDYLD�GH�IHU�VH�VHPSUH�HQ�SUHVqQFLD�L�FRPSDQ\LD�G
XQD�WHUFHUD�SHUVRQD�GHVLJQDGD�SHOV�6HUYHLV�6RFLDOV�GH� OD�&RPXQLWDW�9DOHQFLDQD
6U��GLUHFWRU�
(VWD� TXHL[D� V
LQLFLD� SHU� HVFULW� GHO� 6U�� ������� HQ� HO� TXDO�� VXFFLQWDPHQW�� H[SRVDYD� TXH��GHVSUpV�GH�SURFpV�GH� ILOLDFLy�FRQWUDGLFWRUL��HV�YD� UHFRQpL[HU� OD�SDWHUQLWDW�VREUH� OD�VHXD�ILOOD� 00%� SHO� -XWMDW� Q~P�� �� GH� /OtULD� �$FWXDFLRQV� �������� /D� SDUW� GLVSRVLWLYD� GH� OD�UHVROXFLy�DWRUJDYD�DO�SDUH�XQ�UqJLP�GH�YLVLWHV�TXH�FRPSUHQLD�WRWV�HOV�GLYHQGUHV�GHV�GH�OHV���
���K�ILQV�D�OHV���
���K��SHUz�HVWHV�YLVLWHV�KDYLHQ�GH�IHU�VH�VHPSUH�L�HQ�TXDOVHYRO�OORF�HQ�SUHVqQFLD�L�FRPSDQ\LD�G
XQD�WHUFHUD�SHUVRQD�GHVLJQDGD�SHOV�VHUYHLV�VRFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD��(O�PRWLX�GH�OD�TXHL[D�pV�TXH�HOV�6HUYHLV�6RFLDOV�KDQ�FRQWHVWDW�DVVHQ\DODQW�TXH�QR�GLVSRVHQ�GH�SHUVRQDO�SHU�D�HVWD�IXQFLy��FRVD�TXH�KD�GRQDW�OORF�TXH�OD�UHVROXFLy�MXGLFLDO�VLJD�LQH[HFXWDEOH��/
DIHFWDW�Wp�FRQHL[HPHQW�GH�O
H[LVWqQFLD�G
XQ�SXQW�GH�WUREDGD�D�9DOqQFLD��SHUz��VHJRQV�KD�SRJXW�VDEHU��FRPSUpQ�QRPpV�OD�FDSLWDO��SHUz�QR�HOV�SREOHV�GH�OD�SURYtQFLD�
/D�'LUHFFLy�7HUULWRULDO�YD�FRQVLGHUDU�TXH�OHV�YLVLWHV�KDYLHQ�GH�IHU�VH�HQ�SUHVqQFLD�G
XQD�WHUFHUD�SHUVRQD�GH�FDS�PDQHUD�DOLHQD QL�HVWUDQ\D�SHU�D�OD�PHQRU��FRQHJXGD�GH�OD�QHQD��/D� LQWHUSUHWDFLy� GH� OD� UHVROXFLy� MXGLFLDO� QR� REOLJDYD�� VHJRQV� HO� SDUHU� GH� OD� 'LUHFFLy�7HUULWRULDO��TXH�OD�WHUFHUD�SHUVRQD�KDJXHUD�GH�VHU�XQ�WUHEDOODGRU�GHOV�6HUYHLV�6RFLDOV�GH�O
$MXQWDPHQW�GH�/OtULD��VLQy�TXH�HVWRV�6HUYHLV�6RFLDOV�PXQLFLSDOV�KDYLHQ�GH�GHVLJQDU�XQD�SHUVRQD�GH�O
HQWRUQ�IDPLOLDU�GH�OD�PHQRU��DFFHSWDGD�GH�PXWX�DFRUG�SHU�OD�PDUH�L�SHO�SDUH�GHVSUpV�G
HQWUHYLVWDU�OD�IDPtOLD�H[WHQVD�PDWHUQD�L�SDWHUQD�R�Ep�DPLFV�DILQV�TXH�HVWLJXHQ�GLVSRVDWV�TXH�SUHYDOJD�OD�ERQD�YROXQWDW�L�O
HQWHQLPHQW�DPE�O
~QLF�REMHFWLX�G
DFRQVHJXLU�TXH�OD�PHQRU�SDWLVFD�HO�PtQLP�SRVVLEOH�
&RQIHULW� WUDVOODW� G¶DL[z� DQWHULRU� D� O
LQWHUHVVDW� HO� ��� G
DEULO� GH� ������ HVWH� YD� UHPHWUH�FRQWHVWDFLy�TXH�YD� WHQLU� HQWUDGD� HO� ���GH�PDLJ�GH������� HQ OD�TXDO�� UHVXPLGDPHQW�� HV�FRQWHQLHQ�OHV�VHJ�HQWV�DOÂOHJDFLRQV�
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�4XH� HO� -XWMDW� GH� /OtULD� YD� UHPHWUH� DO� PXQLFLSL� GH� O
(OLDQD� XQ� DWHQW� RILFL� GH� GDWD� ��G
RFWXEUH� GH� ����� D� IL� GH� FRPSOLU� OD� UHVROXFLy� MXGLFLDO�� L� HO� UHJLGRU� GHOHJDW� GH�O
$MXQWDPHQW�YD�FRQWHVWDU TXH�HO�VHUYHL�VHULD�UHDOLW]DW�SHU�OD�3ROLFLD�/RFDO��3HUz�OD�PDUH�LQFRPSOLD�HO�UqJLP�GH�YLVLWHV�DWpV�TXH�HVWD�H[LJLD�TXH�HV�UHDOLW]DUD�VHPSUH�HQ�SUHVqQFLD�G¶XQD�WHUFHUD�SHUVRQD�GHVLJQDGD�SHOV�VHUYHLV�VRFLDOV��L�HV�YD�GLULJLU�QRYDPHQW�HO�-XWMDW�D�O
$MXQWDPHQW� DPE� HVWD� ILQDOLWDW�� /
$MXQWDPHQW� YD� FRPXQLFDU� DO� -XWMDW� TXH� QR� WHQLHQ�SHUVRQDO�SHU�D�GXU�D�HIHFWH�HVWH�VHUYHL�
� $WpV�DL[z�DQWHULRU��HO�-XWMDW�HV�YD�GLULJLU�D�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO��OD�TXDO�YD�PDQLIHVWDU� TXH� ³HOV� VHUYHLV� SHU� D� DWHQGUH� HVWD� QHFHVVLWDW� SRGULHQ� GHULYDU� GHO� PDWHL[�$MXQWDPHQW�GH�/OtULD�GLQV� HO� SURJUDPD�G
DMXGD� D�GRPLFLOL� R� UHPHWUH� HOV� SURJHQLWRUV� DO�SURJUDPD�GHQRPLQDW�SXQW�GH�WUREDGD�GH�9DOqQFLD��HVFULW�GH�GDWD���GH�JHQHU�GH�������(O�GHQRPLQDW�SXQW�GH� WUREDGD�HV�SUHVWD��QR�REVWDQW�DL[z��H[FOXVLYDPHQW�SHU�D�YHwQV�GH� OD�FDSLWDO��L�HV�WURED�FROÂODSVDW�
�/D�YHULWDW�pV�TXH��VHJRQV�UHIHUL[�O
LQWHUHVVDW��GXUDQW�WRW�HVWH�SHUtRGH�QR�YD�SRGHU�YHXUH�OD�VHXD� ILOOD�� L� DFXGLD� WRWV�HOV� GLYHQGUHV� DO� GRPLFLOL� DPE� OD�3ROLFLD�/RFDO�� DPE�HO�PDWHL[�UHVXOWDW�QHJDWLX�H[SRVDW�DQWHULRUPHQW�
� )LQDOPHQW�� DPE�GDWD���GH�PDUo�GH�������HOV�6HUYHLV�6RFLDOV�GH� OD�0DQFRPXQLWDW�GH�&DPS�GH�7~ULD�DFFHSWHQ�HO�FDV�L�GHV�GHO���GH�PDUo�GH������FRPHQoD�HO�UqJLP�GH�YLVLWHV�DPE�OD�ILOOD�
5HIHUL[�O
LQWHUHVVDW�TXH�GHV�GHO�PHV�GH�VHWHPEUH�TXH�HV�GLFWD�OD�UHVROXFLy�MXGLFLDO�ILQV�DO�PHV�GH�PDUo�QR�KD�SRJXW�YHXUH�OD�VHXD�ILOOD�GH�SRFV�PHVRV�SHUTXq�QR�V
KD�GHVLJQDW�XQ�IXQFLRQDUL�GH�VHUYHLV�VRFLDOV�SHUTXq�O¶DFRPSDQ\H�
)LQDOPHQW�� FDO� LQGLFDU� TXH� O
LQIRUPH� GH� OD� FRRUGLQDGRUD� GHO�'HSDUWDPHQW� GH� %HQHVWDU�6RFLDO��HPpV�HO����GH�PDUo�GH�������HVWDEOL[� OD�ERQD�GLVSRVLFLy�L� OD�FDSDFLWDW�GHO�SDUH�SHU� D� GRQDU� XQD� UHVSRVWD� DGHTXDGD� D� OHV� VLWXDFLRQV� TXH� V
KDQ� DQDW� SUHVHQWDQW� L� OD�QHFHVVLWDW�G
DPSOLDU�OD�LQWHJUDFLy�GH�OD�PHQRU�HQ�OD�IDPtOLD�SDWHUQD�
6HPEOD� UDRQDEOH� HVWDEOLU� OHV� VHJ�HQWV�&216,'(5$&,216�VREUH� HO� TXH� KHP�H[SRVDW�PpV�DPXQW�
1R� KL� KD� GXEWH� TXH� OD� &RPXQLWDW�9DOHQFLDQD� HVWj� UHDOLW]DQW� XQ� HVIRUo� DPE� YLVWD� D� OD�UHFHUFD�GH�VROXFLRQV�TXH�SHUPHWHQ�OD�PLQLPLW]DFLy�GHOV�HIHFWHV�QHJDWLXV�TXH�SURGXw[HQ�HOV� FRQIOLFWHV� IDPLOLDUV�� %RQD� SURYD� G
DL[z� pV� OD� /OHL� �������� GH� ��� GH� QRYHPEUH��UHJXODGRUD�GH� OD�PHGLDFLy� IDPLOLDU�HQ� O
jPELW�GH� OD�&RPXQLWDW�9DOHQFLDQD��XQD�QRUPD�TXH�UHFXOO�OD�5HFRPDQDFLy�GHO�&RPLWp�GH�0LQLVWUHV�GHO�&RQVHOO�G
(XURSD�GH����GH�JHQHU�GH������5�����VREUH�OD�PHGLDFLy�IDPLOLDU� L�TXH�HQWURQFD�DPE�HOV�HVIRUoRV�GHO�&RQVHOO�G
(XURSD� GH� UHIRUoDU� HOV� GUHWV� GHOV�PHQRUV�� WDO� FRP� KR� GHPRVWUD� HO�&RQYHQL� (XURSHX�VREUH� O
H[HUFLFL� GHOV� GUHWV� GHOV� PHQRUV� GH� ��� GH� JHQHU� GH� ������ O
DUWLFOH� ��� GHO TXDO�UHVVDOWD� HO� GHXUH� GH� OHV� SDUWV� GH� SURPRXUH� OD�PHGLDFLy� L� DOWUHV� SURFHVVRV� GLIHUHQWV� DOV�MXGLFLDOV� SHU� D� UHVROGUH� OHV� GLVSXWHV� FRQFHUQHQWV� DOV� PHQRUV�� 7RW� L� TXH� HVWH� FRQYHQL�HQFDUD� QR� KD� HVWDW� UDWLILFDW� SHU� (VSDQ\D�� QR� KL� KD� GXEWH� TXH� Wp� XQ� LQGXEWDEOH YDORU�G
RULHQWDFLy�
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1R�REVWDQW� DL[z�� QR� HQV� WUREHP�DFt� HQ� HO�PDUF� SUzSLDPHQW�GH� OD�PHGLDFLy�� G
HVVqQFLD�SUzSLDPHQW� YROXQWjULD� �DUWLFOH� �� GH� OD� /OHL��� VLQy� HQ� HO� PDUF� GH� O
H[HFXFLy� GH� OHV�UHVROXFLRQV�MXGLFLDOV�TXH�DIHFWHQ�OHV�UHODFLRQV�SHUVRQDOV�GHOV�PHQRUV�
6yQ�PROWHV�OHV�FDXVHV�GH�O
LQFRPSOLPHQW�GH�OHV�UHVROXFLRQV�MXGLFLDOV�HQ�HVWD�PDWqULD��/HV�PpV�IUHT�HQWV�UHPHWHQ�D�VLWXDFLRQV�GH�ULVF�SHU�D�OD�LQWHJULWDW�GHO�PHQRU��LQFRPSOLPHQWV�SHU�SDUW�GHO�WLWXODU�GHO�GUHW�GH�YLVLWHV�R�OHV�GHULYDGHV�GH�OD�PDQLSXODFLy�SVLFROzJLFD�GHO�PHQRU��
(Q� PROWV� G
HVWRV� FDVRV�� HOV� MXWJHV� HV� YHXHQ� LPSRWHQWV� SHU� D� DFRQVHJXLU� HO� VHX�FRPSOLPHQW�� (OV� UHPHLV� OHJDOV� HQ� ~V� VROHQ� VHU� HO� UHTXHULPHQW� D� O
LQFRPSOLGRU� L� HO�SRVWHULRU� WHVWLPRQLDWJH�SHQDO�SHU�GHVREHGLqQFLD��XQ�UHPHL�DO�TXDO�V
KD�DFXGLW�HQ�HO�FDV�SUHVHQW�� WDO� FRP�GHPRVWUD� OD�GRFXPHQWDFLy�TXH�HV� WURED�HQ� OD�TXHL[D��� HOV� OOLXUDPHQWV�GHOV�PHQRUV�HQ�FRPLVVDULHV��MXWMDWV��GHSHQGqQFLHV�GH�OD�*XjUGLD�&LYLO�R�O
DX[LOL�PDWHULDO�GH� OHV� IRUFHV�GH� O
RUGUH�S~EOLF��(Q�DOWUHV�FDVRV� V
DFXGL[�D� VROXFLRQV�PDWHULDOV�FRP�VyQ�FRPSDUHL[HQFHV� HQ� HO� PDWHL[� MXWMDW� R� HO� UHFXUV� D� FHQWUHV� GH� PHGLDFLy� IDPLOLDU� R� OD�VROXFLy��VREUHWRW�XWLOLW]DGD�SHOV� MXWMDWV�GH�SULPHUD� LQVWjQFLD��VLWXDWV� IRUD�GH� OHV�FDSLWDOV�GH�SURYtQFLD��G
DFXGLU�DOV�VHUYHLV�VRFLDOV�PXQLFLSDOV��
&DS�G
HVWRV�PLWMDQV�VRO�UHVXOWDU�HILFDo�FRQWUD�HOV�LQFRPSOLGRUV�UHLWHUDWV��(Q�PROWV�FDVRV��PDOJUDW�OD�FROÂODERUDFLy�GH�SURIHVVLRQDOV�GHVLQWHUHVVDWV�TXH�DFWXHQ�ILQV�L�WRW�IRUD�G
KRUDUL�GH� WUHEDOO� GHOV� VHUYHLV� PXQLFLSDOV�� OD� YHULWDW� pV� TXH� HVWRV� VHUYHLV� QHFHVVLWHQ� XQD�HVSHFLDOLWDW� WDQW� HQ� IRUPDFLy� FRP� HQ� HVSDLV� GH� WUREDGD� TXH� H[FHGL[� OHV� VHXHV�SRVVLELOLWDWV�UHDOV�
'DYDQW�G
HVWD�SUREOHPjWLFD�KDQ�VRUJLW�HOV�GHQRPLQDWV�³SXQWV�GH�WUREDGD´��(VWRV�UHFXUVRV�WHQHQ� XQD� jPSOLD� WUDGLFLy� LQWHUQDFLRQDO�� $L[t�� FHQWUDWV� SUHIHUHQWPHQW� HQ� FULWHULV� GH�VHJXUHWDW�L�SUHVHUYDFLy�GHOV�PHQRUV�GH�SRVVLEOHV�SHUWRUEDFLRQV�ItVLTXHV�R�SVLFROzJLTXHV��SRGHP�WUREDU�HVWH�WLSXV�GH�UHFXUVRV�DOV�(VWDWV�8QLWV��&DQDGj��$XVWUjOLD�L�1RYD�=HODQGD��(O�PRGHO�HXURSHX�HV�WURED�FHQWUDW�HQ�O
REMHFWLX�G
DIDYRULU�OHV�UHODFLRQV�SDWHUQRILOLDOV��/HV�H[SHULqQFLHV� D� (VSDQ\D� KDQ� VHJXLW� HQ� HVVqQFLD� HO�PRGHO� IUDQFpV�� HO� SULPHU� FHQWUH� GHO�TXDO�GDWD�GH�O
DQ\�������L�D�KRUHV�G¶DUD�VXSHUD�HO�FHQWHQDU�D�WRW�HO�WHUULWRUL�JDO��(O�SULPHU�SXQW�GH�WUREDGD�D�(VSDQ\D�HV�YD�FUHDU�D�9DOODGROLG�HO�������XQD�H[SHULqQFLD�TXH�YD�WHQLU�DFROOLGD�HQ�DOWUHV�SXQWV�GHO�WHUULWRUL�FRP�0jODJD��6DQW�6HEDVWLj��%LOEDR��%DUFHORQD��HWF���DFWXDOPHQW� VyQ� SRTXHV� OHV� SURYtQFLHV� HVSDQ\ROHV� TXH� QR� WHQHQ� XQ� FHQWUH� GH� SXQW� GH�WUREDGD�IDPLOLDU�
$�9DOqQFLD�FLXWDW�HV�YD�VXEVFULXUH�HO����GH�MXOLRO�GH������XQ�&RQYHQL�SHU�D�OD�FUHDFLy�G
XQ�SXQW�GH�WUREDGD�IDPLOLDU�ILQDQoDW�SHU�O
$MXQWDPHQW�GH�9DOqQFLD�L�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO��TXH�YD�VHU�VXEVFULW�WDPEp�SHO�&RQVHOO�*HQHUDO�GHO�3RGHU�-XGLFLDO�L�SHOVFROÂOHJLV�SURIHVVLRQDOV�G
DGYRFDWV��SVLFzOHJV�L�GLSORPDWV�HQ�7UHEDOO�6RFLDO
/D�GHILQLFLy�GHO�SURJUDPD�3XQW�GH�7UREDGD��TXH�VHJXL[�OHV�RULHQWDFLRQV�GHOV�UHVWDQWV�MD�HVPHQWDWV��HV�FRQWp�HQ�OD�FOjXVXOD�SULPHUD�GHO�FRQYHQL��OORF�QHXWUDO�SHU�D�O
H[HFXFLy�GHOVUqJLPV� GH� YLVLWHV� HQ� OHV� VLWXDFLRQV� GH� UXSWXUD� GHO� QXFOL� IDPLOLDU�� TXH� DIDYRULVFD��EjVLFDPHQW�� HO� GUHW� IRQDPHQWDO� GHO� PHQRU� D� PDQWHQLU� OD� UHODFLy� DPE� DPEGyV�SURJHQLWRUV� R� DOWUHV� SDUHQWV� R� DILQV� DXWRULW]DWV� OHJDOPHQW�� TXH� HVWDEOLVFD� HOV� YLQFOHV�
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QHFHVVDULV�SHU�DO�VHX�ERQ�GHVHQYROXSDPHQW� ItVLF��DIHFWLX� L�HPRFLRQDO� L�SHU�D�SUHSDUDU�HOV�SDUHV�SHUTXq��HQ�XQ�IXWXU��SXJXHQ�PDQWHQLU�OD�UHODFLy�DPE�HOV�VHXV�ILOOV�DPE�SOHQD�DXWRQRPLD�� (O� SURJUDPD� IDFLOLWD� XQD� VqULH� GH� VHUYHLV� L� HVWj� DWpV� SHU� XQ� HTXLS�PXOWLSURIHVVLRQDO� FRPSRVW� SHU� DGYRFDWV�� SVLFzOHJV�� GLSORPDWV� HQ� 7UHEDOO� 6RFLDO� L�DX[LOLDUV�DGPLQLVWUDWLXV�� L� HVWj�REHUWD� OD�SRVVLELOLWDW�GH�GLVSRVDU�GHO� VXSRUW�GH�SHUVRQDO�YROXQWDUL�
/
H[WHQVLy�GHO�SURJUDPD�D�DOWUHV�ORFDOLWDWV�pV��VHQV�GXEWH��XQ�REMHFWLX�TXH�FDO�UHDOLW]DU��L�XQD�PRVWUD�G
DL[z�pV�HO�TXH�V¶KD�FUHDW� WDPEp�D� OD� ORFDOLWDW�G
$ODFDQW��1R�REVWDQW�DL[z��HVWD�VROXFLy�HQFDUD�QR�KD�SRJXW�DUULEDU�D�PROWV�DIHFWDWV�GH�OD�&RPXQLWDW�9DOHQFLDQD�MD�TXH�HO�GHVHQYROXSDPHQW�GH�OD�[DU[D�HV�WURED�HQ�XQ�HVWDGL�LQLFLDO��1R�KL�KD�GXEWH�TXH�HV�WUDFWD�G
XQ� VHUYHL� VRFLDO� HVSHFLDOLW]DW�DPE� OHV�FDUDFWHUtVWLTXHV�GH� O
DUWLFOH����GH� OD�/OHL��������� GH� ��� GH� MXQ\��PLWMDQoDQW� OD� TXDO� HV� UHJXOD� HO� 6LVWHPD� GH� 6HUYHLV� 6RFLDOV� HQ�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD�L�GH�OHV�FRPSHWqQFLHV�GH�OD�*HQHUDOLWDW�HQ�PDWqULD�GH�JHVWLy�� FRRUGLQDFLy� G
DFWXDFLRQV� GH� OHV� GLIHUHQWV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GH� OD�LQLFLDWLYD�SULYDGD�L�HVWDEOLPHQW�GHOV�PtQLPV�GH�TXDOLWDW�GHOV�FHQWUHV�L�VHUYHLV��DUWLFOHV���L����GH�OD�UHIHULGD�/OHL��
(VWHP�SDUODQW�GH�GUHWV�GH�VLQJXODU� UHOOHYjQFLD��(O�GUHW�GHOV�SDUHV�GH�UHODFLRQDU�VH�DPE�HOV�ILOOV�UHVXOWD�HVSHFLDOPHQW�SUHYLVW�HQ�O
DUWLFOH���GHO�&RQYHQL�(XURSHX�GH�'UHWV�+XPDQV�L�Wp�UHIOH[�HQ�GLIHUHQWV�DSDUWDWV�GH�OD�QRVWUD�UHJXODFLy�SRVLWLYD�FRP�HOV�DUWLFOHV����L�����GHO� &RGL� &LYLO�� (VWH� GUHW� QR� pV� QRPpV� GHOV� DGXOWV�� pV� XQ� GUHW� SULPRUGLDOPHQW� GHOV�PHQRUV��WDO�FRP�KR�GHPRVWUD�O
DUWLFOH�����GH�OD�&RQYHQFLy�GH�OHV�1DFLRQV�8QLGHV�VREUH�HOV�'UHWV�GHO�1HQ�
(Q�FDV�GH�FRQIOLFWH��pV�HYLGHQW�TXH�SUHYDO� O
LQWHUpV�GHO�PHQRU�VREUH�TXDOVHYRO�DOWUH�� WDO�FRP�KR�GHPRVWUD�O
DUWLFOH�����L���GH�OD�FLWDGD�&RQYHQFLy�R�HOV�DUWLFOHV���L������GH�OD�/OHL�2UJjQLFD��������GH�SURWHFFLy�MXUtGLFD�GHO�PHQRU��/D�GRFWULQD�GHO�7ULEXQDO�(XURSHX�GH�'UHWV�+XPDQV��G
DFRUG�DPE�HO�SDUjJUDI�VHJRQ�GH�O
DUWLFOH���GHO�&RQYHQL�(XURSHX��DWRUJD�DOV�WULEXQDOV�QDFLRQDOV�FRPSHWqQFLD�SHU�D�UHVWULQJLU�R�H[FORXUH�HVWH�GUHW�G
DFRUG�DPE�HO�TXH�HVWDEOL[�OD�OOHL��VHPSUH�TXH�VLJD�XQD�PHVXUD�QHFHVVjULD�HQ�XQD�VRFLHWDW�GHPRFUjWLFD�
([LVWL[HQ� IRUPHV� GLIHUHQWV� G
HVWDEOLU� HVWHV� UHVWULFFLRQV�� XQD� GH� OHV� PpV� IUHT�HQWV� pV�HVWDEOLU�XQ�FRQWDFWH�VXSHUYLVDW�HQ�FHUWV�FDVRV�FRP�TXDQ�H[LVWL[�ULVF�G
DE~V��YLROqQFLD�R��FRP� pV� HO� FDV� SUHVHQW�� HO� SDUH� QR� KD� YLVW� HO� QHQ� GXUDQW� XQ� SHUtRGH� SHUOORQJDW� L� pV�QHFHVVDUL� XQ� SURFpV� G
DGDSWDFLy� GHO� PHQRU� DPE� OD� ILQDOLWDW� G
DFRVWXPDU�VH� D� OD� QRYD�VLWXDFLy��(OV�FRQWDFWHV�VXSHUYLVDWV�UHTXHUL[HQ�O
H[LVWqQFLD�GH�FRQGLFLRQV�EjVLTXHV�SHU�DO�VHX� H[HUFLFL�� WDQW� GH� SHUVRQDO� FRP� GH� OORFV� RQ� UHDOLW]DU�OR�� (O� FRQWDFWH� VXSHUYLVDW�QRUPDOPHQW�KD�GH�VHU�GH�QDWXUDOHVD�WHPSRUDO��KD�GH�YHULILFDU�VH�HQ�XQ�OORF�QHXWUDO�L�KD�GH�VHU�SHULzGLFDPHQW�DYDOXDW�D�IL�G
DVVHJXUDU�OD�VHXD�UHDOLW]DFLy�HQ�EHQHILFL�GHO�PHQRU�
(Q�HO�PRPHQW�SUHVHQW��HO�WH[W�LQWHUQDFLRQDO�PpV�GHVHQYROXSDW�TXH�HVWDEOL[�HOV�SULQFLSLV�JHQHUDOV�VREUH�OHV�UHVROXFLRQV�MXGLFLDOV�HQ�HVWD PDWqULD�pV�HO�&RQYHQL�(XURSHX�VREUH�OHV�UHODFLRQV�SHUVRQDOV� UHIHUHQWV�DOV�PHQRUV� IHW�D�(VWUDVEXUJ�HO����GH�PDLJ�GH�������HQ�HO�PDUF�GHO�&RQVHOO�G
(XURSD��(QFDUD�TXH��DWpV�TXH�HVWH�pV�PROW�UHFHQW��(VSDQ\D�HQFDUD�QR�HQ�IRUPD�SDUW��(O�FDUjFWHU�RULHQWDGRU�GHO FLWDW�GRFXPHQW�pV�LQGXEWDEOH�MD�TXH��DO�PDUJH�GH�OD�PpV�TXH�SUHYLVLEOH�SDUWLFLSDFLy�GHO�QRVWUH�SDtV�HQ�HVWH��HVWUHED�HO�IHW�TXH�OHV�VHXHV�GLVSRVLFLRQV�VyQ�XQ�UHIOH[�ILGHO�GH�OD�GRFWULQD�GHO�7ULEXQDO�(XURSHX�GH�'UHWV�+XPDQV��
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/
DUWLFOH���GHO�&RQYHQL�VXEUDWOOD�HO�GUHW�GH�PDQWHQLU�UHODFLRQV�SHUVRQDOV��QR�QRPpV�SHU�SDUW�GHOV�SURJHQLWRUV��VLQy�WDPEp�SHU�SDUW�G
DOWUHV�SHUVRQHV�UHXQLGHV��DUWLFOH�����/
DUWLFOH����LQFORX�OHV�FDXWHOHV�L�JDUDQWLHV�TXH�HQWUHQ�HQ�FRQVLGHUDFLy��HQWUH�OHV�TXDOV�QDWXUDOPHQW�HV�WURED�HO�PRGHO�GH�FRQWDFWH�VRWD�VXSHUYLVLy�
(O� TXH� LQWHUHVVD� GHVWDFDU� pV� TXH� HOV� (VWDWV� SDUWV� GHO� &RQYHQL� HVPHQWDW� KDQ� G¶DGRSWDU�WRWHV�OHV�PHVXUHV�OHJLVODWLYHV�TXH�VLJXHQ�QHFHVVjULHV�SHUTXq�HOV�SULQFLSLV�FRQWLQJXWV�HQ�HO�FDStWRO�,,��HO�GHVWLQDW�DOV�SULQFLSLV�JHQHUDOV DSOLFDEOHV�D�OHV�UHVROXFLRQV�MXGLFLDOV�G
HVWH�WLSXV��VLJXHQ�DSOLFDWV�SHU�OHV�DXWRULWDWV�MXGLFLDOV��L�pV�REOLJDFLy�GHOV�(VWDWV�SDUW�SUHQGUH�OHV�PHVXUHV�DSURSLDGHV�SHU�D�DVVHJXUDU�TXH�HVWHV�UHVROXFLRQV�MXGLFLDOV�HV�GXJXHQ�D�HIHFWH��DUWLFOHV���L���GHO�&RQYHQL��
(O� TXH� GLVSRVD� HO� &RQYHQL� QR� pV� XQD� DOWUD� FRVD� TXH� O¶DSOLFDFLy� GH� OD� GRFWULQD� GHO�7ULEXQDO�(XURSHX�GH�'UHWV�+XPDQV�UHVSHFWH�GH� O
DUWLFOH���GHO�&RQYHQL��HQ�HO�VHQWLW�GH�UHVVHQ\DU�TXH�HOV�(VWDWV�WHQHQ�REOLJDFLRQV�SRVLWLYHV�LQKHUHQWV�D�O
HIHFWLX�UHVSHFWH SHU�OD�YLGD�IDPLOLDU��HQWUH�G¶DOWUHV��HOV�FDVRV�.URRQ�HW�DXWUHV�F��3D\V�%DV��GH����G
RFWXEUH�GH������L�HO�FDV�*ODVHU�Y��7KH�8QLWHG�.LQJGRP��GH����GH�VHWHPEUH�GH�������TXH�LQFORXHQ�HO� GHXUH� G¶DGRSWDU� OHV�PHVXUHV� QHFHVVjULHV� SHU� D� DVVHJXUDU� OHV� UHODFLRQV� SHUVRQDOV� HQ�VXSzVLWV� GH� FRQIOLFWH� DWHQHQW� D� O
LQWHUpV� SUHSRQGHUDQW� GHO� PHQRU�� (OV� UHWDUGV� HQ� HOV�SURFHVVRV� WHQGHQWV� D� HVWD� ILQDOLWDW� FREUHQ� HVSHFLDO� VLJQLILFDFLy� �SHU� H[HPSOH�� FDV�5�FRQWUH�5R\DXPH�8QL GH���GH�MXOLRO�GH��������
(Q�HO�QRVWUH�GUHW��O
DUWLFOH����GH�OD�&RQVWLWXFLy�JDUDQWL[�HO�GUHW�D�REWHQLU�OD�WXWHOD�MXGLFLDO�HIHFWLYD�GHOV�MXWJHV�L�HOV�WULEXQDOV�HQ�O
H[HUFLFL�GHOV�VHXV�GUHWV�L�DO�SURFpV�VHQVH�GLODFLRQV�LQGHJXGHV�� /
DUWLFOH� ���� GH� OD� QRUPD� IRQDPHQWDO� VXEUDWOOD� HO� GHXUH� GH� FRPSOLU� OHV�VHQWqQFLHV� L OHV� UHVROXFLRQV� IHUPHV� GHOV� MXWJHV� L� WULEXQDOV�� FRP� WDPEp� SUHVWDU� OD�FROÂODERUDFLy�UHTXHULGD�SHU�HVWRV�HQ�HO�FXUV�GHO�SURFpV��/
DUWLFOH����GH�OD�/OHL�2UJjQLFD�GHO�3RGHU�-XGLFLDO�UHFRUGD�O
REOLJDFLy�GH�SUHVWDU�OD�FROÂODERUDFLy�UHTXHULGD�HQ�O
H[HFXFLy�GHO� TXH� KD� HVWDW� UHVROW� SHU� SDUW� GH� WRWHV� OHV� SHUVRQHV�� S~EOLTXHV� L� SULYDGHV�� (Q� HO� FDV�FRQFUHW�GHOV�PHQRUV��O
$GPLQLVWUDFLy�Wp�HO�GHXUH�GH�IDFLOLWDU�O
DVVLVWqQFLD�DGHTXDGD�SHU�D�O
H[HUFLFL� HIHFWLX� GHOV� VHXV� GUHWV� �DUWLFOHV� ��� L� ��� GH� OD� /OHL� GH� SURWHFFLy� MXUtGLFD� GHO�PHQRU��
(QFDUD�TXH��SHO�TXH�ID�D�OD�IRUPD��H[LVWL[�XQ�PDUJH�GH�GLVFUHFLRQDOLWDW�SHU�DOV�(VWDWV�HQ�OD�IRUPD�GH�FRPSOLU�HOV�GHXUHV�SRVLWLXV�LPSRVDWV�SHU�O
DUWLFOH���GHO�&RQYHQL�(XURSHX�GH�'UHWV�+XPDQV��OD�YHULWDW�pV�TXH�HOV�UHWDUGV�L�OD�IDOWD�GH�PHFDQLVPHV�SHU�D�O
H[HFXFLy�GH�OHV�UHVROXFLRQV�MXGLFLDOV�HQ�HVWD�PDWqULD�IDQ�TXH�HV�SURGXwVTXHQ��QR�VRODPHQW�HQ�HO�FDV�SUHVHQW�� VLQy� WDPEp� SHU� D� PROWV� PHQRUV� YDOHQFLDQV�� XQHV� VLWXDFLRQV� TXH� DIHFWHQ�GLUHFWDPHQW�HOV�VHXV�GUHWV�IRQDPHQWDOV�
3HU�WRW�HO�TXH�KHP�H[SRVDW�L�HQ�FRQVLGHUDU�TXH�OD�VLWXDFLy�GHVFULWD�KD�DIHFWDW�HOV�DUWLFOHV���GHO�&RQYHQL�(XURSHX�GH�'UHWV�+XPDQV������GH�OD�&RQYHQFLy�GH�OHV�1DFLRQV�8QLGHV�VREUH�HOV�'UHWV�GHO�1HQ�L�DUWLFOHV����L�����GH�OD�&RQVWLWXFLy�L�HQ�H[HUFLFL�GH�OHV�IDFXOWDWV�FRQIHULGHV SHOV� DUWLFOHV� �� Q~P�� �� L� ��� Q~P�� �� GH� OD� /OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� GHO� 6tQGLF� GH� *UHXJHV�� V
HVWDEOL[HQ� OHV� VHJ�HQWV�5(&20$1$&,216�� D� OHV� TXDOV�� G¶DFRUG� DPE� O
~OWLP� SUHFHSWH� FLWDW�� KDXUj� GH�UHVSRQGUH� PDQLIHVWDQW� VL� OHV� DFFHSWD� R� OHV� FDXVHV� TXH� KR� LPSHGL[HQ�� GLQV� HO� WHUPLQL�Pj[LP�GH����GLHV�
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�4XH�HV�FUHH�XQD�[DU[D�VXILFLHQW�GH�VHUYHLV�HVSHFLDOLW]DWV�VLPLODUV�DOV�³SXQWV�GH�WUREDGD´�MD�HVWDEOLWV�D�OD�&RPXQLWDW�9DOHQFLDQD��GRWDWV�GH�SURIHVVLRQDOV�L�GH�OORFV�DGHTXDWV�SHU�D�IDFLOLWDU�OHV�UHODFLRQV�SHUVRQDOV�GHOV�PHQRUV�DPE�HOV�VHXV�SDUHV�L�OD�UHVWD�G¶DILQV�
�4XH�� PHQWUH� QR� HVWLJD� FRQVWLWXwGD� OD� [DU[D�� V
DUELWUHQ� VROXFLRQV� SDUWLFXODUV� TXH�LPSHGLVTXHQ�O
H[LVWqQFLD�GH�UHWDUGV�TXH��FRP�HO�SUHVHQW�� LPSHGL[HQ�TXH�HVWHV�UHODFLRQV�HV�SURGXwVTXHQ�GH�PDQHUD�IOXwGD�DPE�PLQYDPHQW�GHOV�GUHWV�IRQDPHQWDOV�
'H�FRQIRUPLWDW�DPE�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G¶RILFL� Q~P�� ��������� VREUH� OD� VLWXDFLy� GH�GHVHPSDUD�G¶XQD�PHQWRU�WXWHOD�H[�OHJH�
³+EOH��6UD��
$FXVHP�UHFHSFLy�GHO�VHX�LQIRUPH��HQ�TXq�HQV�FRQWHVWD�D�OD�TXHL[D�GH�UHIHUqQFLD��LQLFLDGD�G¶RILFL�DPE�OD�ILQDOLWDW�GH�FRQpL[HU�O¶HVWDW�L�OD�VLWXDFLy�GH�OD�PHQRU��/¶LQLFL�G¶HVWD�TXHL[D�YD� VHU� DFRUGDW� FRP�D� FRQVHT�qQFLD�GH� OHV�PDQLIHVWDFLRQV�TXH� OD�6UD�� ������ YD IHU� HQ� HO�6HUYHL�G¶$WHQFLy�DO�&LXWDGj�HO�SDVVDW�GLD����G¶DJRVW��L�TXH�YDQ�GRQDU�OORF�D�OD�VHJ�HQW�DFWXDFLy� SHU� SDUW� G¶XQ� DVVHVVRU� G¶HVWD� ,QVWLWXFLy�� GH� OD� TXDO� HV� WULD� HO� TXH� FRQYp� D�O¶H[SHGLHQW�
³(O� SDVVDW� GLD� ��� GHOV� FRUUHQWV�� O¶DVVHVVRU� TXH� VXEVFULX�� YD�PDQWHQLU� XQD� UHXQLy� HQ� OD�6HFFLy� GH� 0HQRUV� GH� OD� 'LUHFFLy� 7HUULWRULDO� GH� %HQHVWDU� 6RFLDO� DPE� OD� 6UD�� �������SVLFzORJD�GH�OD�6HFFLy��HO�6U���������WqFQLF�PLWMj�HVSHFLDOLVWD�HQ�PHQRUV��DPE�OD�6UD���������OOHWUDGD�� L� DPE� OD� 6UD�� ������� WUHEDOODGRUD� VRFLDO� GH� OD� 'LUHFFLy� *HQHUDO� GH� OD� 'RQD� D�$ODFDQW��DPE�O¶REMHFWLX�GH�WUDFWDU�OD�SUREOHPjWLFD�GH�OD�6UD��������L�SRVVLELOLWDU�KL�DOJXQD�VROXFLy��
(Q�HVWD�UHXQLy�HV�YD�FRQVWDWDU�TXH�*�SURFHGL[�G¶XQD�IDPtOLD�WRWDOPHQW�GHVHVWUXFWXUDGD��DPE�OD�TXDO�QR�Wp�FDS�UHODFLy��QL�DPE�HOV�VHXV�SDUHV��QL�DPE�HOV�VHXV�JHUPDQV��HOV�TXDOV�WDPSRF��SHU� OD�VHXD�EDQGD��QR�YROHQ� WHQLU�FDS� UHODFLy�DPE�HOOD��)D�PHVRV�YD�FRQYLXUH�DPE� OD� 6UD�� ������ L� HO� VHX� ILOO�� L� HV� YD� DUULEDU� D� UHPHQDU� OD� SRVVLELOLWDW� TXH�� GDYDQW� OD�VLWXDFLy�GH�GHVHPSDUD��HV�SURGXwUD�XQ�DFROOLPHQW�IDPLOLDU�
$FWXDOPHQW�� OD� GHSHQGqQFLD� GH� *� UHVSHFWH� G¶,� pV� WRWDO�� SHUTXq� FUHX� TXH� pV� O¶~QLFD�SHUVRQD�TXH�OL� Wp�DIHFWH��$QWHULRUPHQW�D� OD�VHXD�HVWDGD�HQ�HO�FHQWUH�G¶$OWHD��YD�HVWDU�D�2EODWHV�� SHUz� DOOt� KL� DQDYD� ,� GLjULDPHQW�� IHW� TXH� pV� FRQWUDSURGXHQW� HQ� XQ� &HQWUH� GH�'RQHV� 0DOWUDFWDGHV�� ������� 3HU� HVWD� UDy� OD� YDQ� DOOXQ\DU� G¶$ODFDQW�� L� V¶KD� DUULEDW� D� OD�VLWXDFLy�DFWXDO��HQ�TXq�HV�IXJD�GHO�FHQWUH�SHU�DQDU�D�FDVD�G¶,��HOO�PDL�QR�YD�D�EXVFDU�OD��DPE�HOV�FRUUHVSRQHQWV�ULVFRV��WDQW�HQ�HO WUDMHFWH��FRP�GXUDQW�OD�FRPSDQ\LD�DPE�,��
(OO�QR�pV�XQ�PDODOW�PHQWDO��MD�TXH�OD�VtQGURPH�.OHLQ�/HYLQ�pV�GH�FDUjFWHU�QHXUROzJLF�L�KD�VLJXW�GRQDW�G¶DOWD��3UHVHQWD�EXOtPLD��GHVLQKLELFLy�VH[XDO��KLSHUVzPQLD�L�DJUHVVLYLWDW��������
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*� DFWXDOPHQW� HVWj� HPEDUDVVDGD� GH� FLQF� PHVRV� L� QR� VHJXL[� FDS� WUDFWDPHQW�� FRQWURO� R�UHYLVLy� JLQHFROzJLFD�� L� HV� WHQHQ� GXEWHV�� ������ TXH� TXDQ� GRQH� D� OOXP�� HO� ILOO� OL¶O� UHWLUDUj�O¶$GPLQLVWUDFLy�� (Q� OHV� SULPHUHV� VHWPDQHV� G¶HPEDUjV� HV� YD� VXVFLWDU� OD� SRVVLELOLWDW�G¶LQWHUUXSFLy��DWHVHV�OHV�FLUFXPVWjQFLHV�VRFLDOV�L�O¶HGDW�GH�*��HQFDUD�TXH�QR�YDQ�DUULEDU�D�FDS�FRQFOXVLy�FRQWXQGHQW�DO�UHVSHFWH��(VWD�SRVVLELOLWDW��DFWXDOPHQW��HVWj�GHVFDUWDGD��DWpV�O¶HVWDW�DYDQoDW�GH�OD�JHVWDFLy��L�WDPEp�HO�IHW�TXH�*�QR�KR�YRO�
(V� FRQVLGHUD� WDPEp� OD� VLWXDFLy� GHO [LTXHW� GHVSUpV� GHO� SDUW�� SHUz� HV� SRVSRVD� HO� WHPD�SHUTXq�pV�PpV� LPSRUWDQW�HO�VHJXLPHQW�GH�*�ILQV�D�DFRQVHJXLU�TXH�HO�SDUW�SXJD�VHU� WDQ�QRUPDO�FRP�VLJD�SRVVLEOH��
(Q�GHILQLWLYD��HV�FRQFORX�TXH�*�SRW�HVWDU�D�2EODWHV��D�$OWHD�R�HQ�XQ�FHQWUH�GH�9DOqQFLD��(IHFWLYDPHQW��WDPEp�HV�FRQVLGHUHQ�FHQWUHV�WDQFDWV�GH�FRPSOLPHQWV�GH�PHVXUHV�MXGLFLDOV��SHUz�QR�HV�GHVFDUWHQ��SULPHUDPHQW�SHUTXq�HV�QHFHVVLWDULD�XQD�RUGUH�MXGLFLDO�L�HOV�MXWJHV�VyQ� UHIUDFWDULV� D� GLFWDU� RUGUHV� G¶LQWHUQDPHQW� SHU� D� HVWRV� PHQRUV�� FRP� D� PHVXUD� GH�SURWHFFLy� L�� HQ� VHJRQ� OORF�� SHUTXq� FRQYLXULD� DPE� GHOLQT�HQWV� GH� ILQV� D� ��� DQ\V�� FRVD�WRWDOPHQW�LQDGHTXDGD�DWpV�HO�VHX�HVWDW��
/D�VLWXDFLy�TXH�KL�KD�D�2EODWHV� L�$OWHD�MD�pV�FRQHJXGD��SHUz�QR�OD�TXH�SRGULD� WUREDU�D�9DOqQFLD� GHV� G¶RQ�� SHU� GHVFRPSWDW�� SRGULD� GHVSODoDU�VH� D�$ODFDQW�� SHUz� WDPEp� SRGULD�WUREDU�XQ�DPELHQW��XQHV�FRPSDQ\HV�R�XQHV�HGXFDGRUHV�TXH�DFRQVHJXLUHQ�TXH��DOPHQ\V��ILQV�TXH�GRQH�D�OOXP��GHL[DUD�GH�YHXUH�D�,��(Q�~OWLPD�LQVWjQFLD��VHPSUH�HV�SRGULD�WRUQDU�D�OD�VLWXDFLy�SULPLWLYD�L�LQJUHVVDU�D�2EODWHV��
$L[t� GRQFV�� 0'$� YD� FRQWDFWDU� DPE� OD� 'LUHFFLy� 7HUULWRULDO� GH� %HQHVWDU� 6RFLDO� GH�9DOqQFLD�� L� OL� YDQ� LQIRUPDU� TXH� KL� KDYLD� XQD� SODoD� DGHTXDGD�� 9DQ� TXHGDU� TXH� HV�UHPHWULHQ� HOV� LQIRUPHV� VRFLDOV� L� SVLFROzJLFV� L�� SHU� OD� QRVWUD� SDUW�� TXH� HO� GLD� G¶DYXL��UHDOLW]DUtHP�JHVWLRQV�WHOHIzQLTXHV�DPE�OD�FLWDGD�'LUHFFLy��
(V�YD�SDUODU� WDPEp� HQ� HVWH� FDV� FRQFUHW�� L� HQ�JHQHUDO�� GH� OD�SUREOHPjWLFD� UHODWLYD� D� OHV�IXJXHV�GHOV�PHQRUV�HQ�VLWXDFLy�GH�SURWHFFLy��eV�XQD�T�HVWLy�HVSLQRVD�L�TXH�VXVFLWD�PROWV�GXEWHV�� HQFDUD� TXH� OD� QRVWUD� RSLQLy� pV� TXH� O¶$GPLQLVWUDFLy� QR� ~QLFDPHQW� SRW� SUHQGUH�PHVXUHV�OLPLWDGRUHV�GH�O¶DXWRQRPLD�GHOV�PHQRUV��VLQy�TXH�KD�GH�IHU�KR�FRP�D�PHVXUD�GH�SURWHFFLy�� '¶DOJXQD� PDQHUD�� UHVXOWD� GLItFLO� UHDOLW]DU� PHVXUHV� GH� FRQWHQFLy� DPE� HOV�DFWXDOV�GLVVHQ\V�GHOV�FHQWUHV�REHUWV��(O�WHPD��DUD�PDWHL[��QR�UHVRO�OD�VLWXDFLy�GH�*��SHU�OD�TXDO�FRVD�QR�V¶DUULED�D�FDS�FRQFOXVLy��
(Q�HO�GLD�G¶DYXL��OD�GLUHFWRUD�7HUULWRULDO�GH�%HQHVWDU�6RFLDO��HQ�IXQFLRQV��HP�FRPXQLFD�TXH�*�V¶KD�IXJDW�XQD�DOWUD�YHJDGD��HQFDUD�TXH�MD�KD�VROÂOLFLWDW�XQD�SODoD�HQ�XQ�FHQWUH�GH�GRQHV�GH�9DOqQFLD��L�P¶KD�UHPpV�XQD�FRSLD�G¶HVWD�VROÂOLFLWXG�D�WUDYpV�GHO�ID[��/L�GLF�TXH������� HV� SURSRVDUj� O¶REHUWXUD� G¶XQD� TXHL[D� G¶RILFL� L� TXH� OL� GHPDQDUHP� LQIRUPDFLy� SHU�HVFULW´�
/D�TXHL[D�YD�VHU�REHUWD�G¶RILFL�DWHVD�OD�JUDYHWDW�GHOV�IHWV�TXH�FRQVWDWHP��QR�REVWDQW�DL[z��OD�6UD��������YD�IRUPXODU�XQ�HVFULW�GH�TXHL[D�VREUH�HVWRV�IHWV�HO�GLD����G¶DJRVW�VHJ�HQW��IHW�SHO� TXDO�� O¶H[SHGLHQW� D� TXq� YD� GRQDU� OORF�� TXHL[D� Q~P�� �������� HV� YD� DFXPXODU� D� OD�G¶RILFL�



���

(O�GLD���GH�VHWHPEUH�GH������YDP�GLULJLU�XQ�HVFULW�DO�6U��GLUHFWRU�WHUULWRULDO�GH�%HQHVWDU�6RFLDO�D�$ODFDQW��DPE�OD�ILQDOLWDW�TXH�HQV�UHPHWHUD�LQIRUPDFLy�VREUH�O¶HYROXFLy�GHO�FDV�GH�*��&RP�TXH� HVWD� LQIRUPDFLy� QR� HV� YD� UHEUH� HQ� HO� WHUPLQL� HVWDEOLW�� HO� ��� G¶RFWXEUH�VHJ�HQW� YDP UHLWHUDU� O¶DQWHULRU� SHWLFLy�� TXH� HQV� YD� VHU� FRQWHVWDGD� SHU� O¶+EOH�� 6UD��&RQVHOOHUD�GH�%HQHVWDU�6RFLDO��HQ�XQ�HVFULW�GHO����GH�QRYHPEUH�GH�������TXH�YD� WHQLU�HQWUDGD�HQ�OD�LQVWLWXFLy�GHO�6tQGLF�GH�*UHXJHV�O¶���GH�GHVHPEUH�VHJ�HQW�
6HJRQV�HVWH�HVFULW��*�YD LQJUHVVDU�HQ�HO�FHQWUH�&DVD�&XQD�6DQWD�,VDEHO��GH�9DOqQFLD��HO�GLD� �� GH� VHWHPEUH� GH� ������ RQ� ³DPE� OD� ILQDOLWDW� G¶H[HUFLU� PpV� FRQWURO� VREUH� OD� VHXD�FRQGXFWD�� QR� OL� YDQ� SHUPHWUH� HL[LU� GHO� FHQWUH� OHV� GXHV� SULPHUHV� VHWPDQHV�� H[FHSWH�DFRPSDQ\DGD� GH� OHV� HGXFDGRUHV� ������� (Q� OD� VHJRQD� HL[LGD� TXH� OL� YDQ� SHUPHWUH�� VHQVH�FRPSDQ\LD�GH�SHUVRQDO�HGXFDWLX��HO����GH�VHWHPEUH��OD�PHQRU�QR�YD�WRUQDU�DO�FHQWUH��$O�GLD�VHJ�HQW�HV�YD�LQWHUSRVDU�XQD�GHQ~QFLD�GDYDQW�OD�3ROLFLD�1DFLRQDO��HQ�TXq�V¶LQGLFDYD�TXH�OD�PHQRU�SRGLD�HVWDU�HQ�HO�GRPLFLOL�IDPLOLDU�GH�6DQWD�3ROD��8QD�YHJDGD�UHDOLW]DGHV�OHV� RSRUWXQHV� JHVWLRQV� GHV� GH� OD� 6HFFLy� GH� 0HQRUV� GH� OD� 'LUHFFLy� 7HUULWRULDO� G¶HVWD�&RQVHOOHULD�D�$ODFDQW��OD�*XjUGLD�&LYLO�HV�YD�SHUVRQDU�HO����G¶RFWXEUH�D�OD�FDVD�GH�O¶DYL�SDWHUQ�� L�HV�YDQ�DVVDEHQWDU�TXH�HQ�HL[H�PRPHQW�*�HV� WUREDYD� LQJUHVVDGD�HQ� O¶+RVSLWDO�*HQHUDO�G¶(O[��GHV�GHO�GLD�����D�FDXVD�G¶XQ�SDUW�GRPLFLOLDUL�GH�IHWXV�LPPDGXU�PRUW��/D�PHQRU� YD� UHEUH� O¶DOWD� KRVSLWDOjULD� HO� GLD� ��� L� WUDVOODGDGD� HL[H� PDWHL[� GLD� DO� UHFXUV�HGXFDWLX�6DQ�-RVp 2EUHUR�G¶2ULKXHOD��RQ�HV�WURED�DFWXDOPHQW´�
$�GDWD����GH�GHVHPEUH�GH�������OD�PHQRU�FRQWLQXDYD�HQ�HVWH�FHQWUH��GHO�TXH�QR�V¶KDYLD�IXJDW�� FRP� KDYLD� IHW� GHOV� DQWHULRUV�� VHJRQV� VHPEOD�� SHUTXq� ,� HV� WURED� LQJUHVVDW� HQ� XQ�FHQWUH�SHQLWHQFLDUL�FRP�D�FRQVHT�qQFLD G¶KDYHU�FRPpV�XQ�DFWH�GHOLFWLX��IHW�TXH�GLILFXOWD�OHV� UHODFLRQV� HQWUH� HOV� GRV� MyYHQV��*�YD� VHU� GHFODUDGD� HQ� GHVHPSDUD� SHU� UHVROXFLy� GHO�GLUHFWRU�7HUULWRULDO�GH�%HQHVWDU�6RFLDO�D�$ODFDQW�HO����GH�PDLJ�GH������
/D� KLVWzULD� FOtQLFD� UHYHOD� TXH� *� YD� GRQDU� D� OOXP� HQ� SDUW� GRPLFLOLDUL�� GHVSUpV� GH� ���VHWPDQHV� GH� JHVWDFLy�� XQ� IHWXV� LPPDGXU� PRUW� GH� ������ JUDPV� GH� SHV�� FRVD� TXH� HV�FRUUHVSRQ� DPE� HOV� FHQWLOV� QRUPDOV�� L� VHQVH�PDOIRUPDFLRQV�� 'H� OD�PDWHL[D�PDQHUD�� OD�PHQRU�YD�REWHQLU�O¶DOWD�KRVSLWDOjULD�VHQVH�HYLGHQFLDU�FDS�OHVLy�R�SDWRORJLD��
(OV� HVPHQWDWV� DQWHFHGHQWV� HQV� REOLJXHQ� D� H[DPLQDU� O¶HVWDW� GHOV� GUHWV� GH� OD�PHQRU�� /D�&RQVWLWXFLy� UHFRQHL[�DOV�PHQRUV�HO�GUHW�D�JDXGLU�GH� OD�SURWHFFLy�SUHYLVWD�HQ�HOV�DFRUGV�LQWHUQDFLRQDOV� TXH� YHWOHQ� SHOV� VHXV� GUHWV� �DUW�� ������� (O� SULQFLSDO� G¶HVWRV� DFRUGV� pV� OD�&RQYHQFLy� GH� 'UHWV� GHO� ;LTXHW�� GH� 1DFLRQV� 8QLGHV�� GH� ��� GH� QRYHPEUH� GH� ������UDWLILFDGD�SHU�(VSDQ\D�HO����GH�QRYHPEUH�GH�������(VWD�FRQYHQFLy�HVWDEOL[��HQWUH�DOWUHV��HOV�VHJ�HQWV�SULQFLSLV� UHFWRUV�� O¶LQWHUpV�VXSHULRU�GHO�PHQRU �DUW������� L� HVSHFLDOPHQW� OHV�VDQLWjULHV� DPE� XQD� VXSHUYLVLy� DGHTXDGD� �DUW�� ������ 3HU� D� DL[z� V¶HVIRUoDUDQ� SHUTXq� HOV�[LTXHWV�JDXGLVTXHQ�GHO�PpV�DOW�QLYHOO�SRVVLEOH�GH�VDOXW��L�DVVHJXUDUDQ�O¶DWHQFLy�VDQLWjULD�SUHQDWDO�L�SRVWQDWDO�GH�OHV�PDUHV��DUW�������
/D�/OHL�2UJjQLFD��������� GH����GH�JHQHU�� GH�3URWHFFLy�GH�0HQRUV�� HVWDEOL[�TXH� HQ� OD�VHXD� DSOLFDFLy� ³SULPDULD� O¶LQWHUpV� VXSHULRU� GHOV� PHQRUV� VREUH� TXDOVHYRO� DOWUH� LQWHUpV�OHJtWLP� TXH� SRJXHUD� FRQFyUUHU���´� L� TXH� ³OHV� OLPLWDFLRQV� D� OD� FDSDFLWDW� G¶REUDU� GHOV�PHQRUV�V¶LQWHUSUHWDUDQ�GH�IRUPD�UHVWULFWLYD´��DUW������³&RUUHVSRQ��HQ�WRW�FDV��DO�0LQLVWHUL�)LVFDO�HO�VHX�H[HUFLFL�>HO�GH�OHV�DFFLRQV�OHJDOV�TXH�FRUUHVSRQJXHQ�DOV�UHSUHVHQWDQWV�OHJDOV�
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GHOV�PHQRUV@��TXH�SRGUj�DFWXDU�G¶RILFL��R�D� LQVWjQFLD�GHO�PHQRU�R�GH� O¶HQWLWDW�S~EOLFD´��DUW��������³/HV�DGPLQLVWUDFLRQV�S~EOLTXHV�KDXUDQ�GH�WHQLU�HQ�FRPSWH�OHV�QHFHVVLWDWV�GHO�PHQRU�HQ�H[HUFLU�OHV�VHXHV�FRPSHWqQFLHV��HVSHFLDOPHQW�HQ�PDWqULD��G¶HGXFDFLy�VDQLWDW���´��DUW��������L�VyQ�³SULQFLSLV�UHFWRUV�GH�O¶DFWXDFLy�GHOV�SRGHUV�S~EOLFV���D��OD�VXSUHPDFLD�GH�O¶LQWHUpV�GHO�PHQRU� �����´� L�DPE� OD�SUHYHQFLy�TXH�³OD�SURWHFFLy�GHO�PHQRU�SHU�SDUW�GHOV�SRGHUV� S~EOLFV� HV� IDUj�PLWMDQoDQW� OD� SUHYHQFLy� L� UHSDUDFLy� GH� VLWXDFLRQV� GH� ULVF�� DPE�O¶HVWDEOLPHQW� GHOV� VHUYHLV� DGHTXDWV� SHU� D� HVWD� ILQDOLWDW���´� �DUW�� ������� ³4XDQ� O¶HQWLWDW�S~EOLFD�FRPSHWHQW�FRQVLGHUH�TXH�HO�PHQRU�HV�WURED�HQ�VLWXDFLy�GH�GHVHPSDUD�>DVVXPLUj@�OD� WXWHOD� G¶DTXHOO�� L� DGRSWDUj� OHV� PHVXUHV� RSRUWXQHV� GH� SURWHFFLy� L� KR� SRVDUj� HQ�FRQHL[HPHQW�GHO�0LQLVWHUL�)LVFDO´��DUW���������
(O�&RGL�&LYLO�� HQ� O¶DUW�� ������ HVWDEOL[� OD� WXWHOD�SHU�PLQLVWHUL� GH� OD� OOHL� GHOV�PHQRUV� HQ�VLWXDFLy�GH�GHVHPSDUD�L�O¶DVVLJQD�D�O¶HQWLWDW�S~EOLFD�TXH�WLQJD�HQFRPDQGD�OD�SURWHFFLy�GH�PHQRUV�� HQ� HO� QRVWUH� FDV�� OD� *HQHUDOLWDW� 9DOHQFLDQD� D� WUDYpV� GH� OD� &RQVHOOHULD� GH�%HQHVWDU�6RFLDO��DUW����GHO�5HJODPHQW�2UJjQLF�L�)XQFLRQDO��DSURYDW�SHU�'HFUHW�����������G¶��� GH� MXOLRO��� $� HVWH� HIHFWH� HV� GLX� TXH� ³KDXUj� G¶DGRSWDU� OHV� PHVXUHV� GH� SURWHFFLy�QHFHVVjULHV�SHU�D�OD�JXDUGD��L�KD�GH�SRVDU�KR�HQ�FRQHL[HPHQW�GHO�0LQLVWHUL�)LVFDO´��1R�UHJXOD�HO�&RGL�&LYLO�HO�UqJLP�GH�WXWHOD�HVSHFtILF�SHU�D�PHQRUV�GHVHPSDUDWV��SHU�OD�TXDO�FRVD�VyQ�DSOLFDEOHV�OHV�UHJOHV�JHQHUDOV�GH�OD�LQVWLWXFLy�SXSLOÂODU´�
'H�IHW��HO�WtWRO�;�GHO�/OLEUH�,�GHO�&RGL�&LYLO�V¶LQWLWXOD�³'H�OD�WXWHOD��GH�OD�FXUDWHOD�L�GH OD�JXDUGD�GHOV�PHQRUV�R�LQFDSDFLWDWV´��'¶DFt�KHP�GH�WULDU�HOV�VHJ�HQWV�DUWLFOHV�������³/HV�IXQFLRQV� WXWHODUV�FRQVWLWXw[HQ�XQ�GHXUH��V¶H[HUFLUDQ�HQ�EHQHILFL�GHO� WXWHODW���´������³/D�WXWHOD� V¶H[HUFLUj� VRWD� OD� YLJLOjQFLD� GHO�0LQLVWHUL� )LVFDO���´�� ����� ³(OV� WXWRUV� SRGUDQ�� HQ�O¶H[HUFLFL� GHO� VHX� FjUUHF�� GHPDQDU� O¶H[HUFLFL� GH� O¶DXWRULWDW�� 3RGUDQ� WDPEp� FRUUHJLU� HOV�PHQRUV� G¶XQD� PDQHUD� UDRQDEOH� L� PRGHUDGD´�� ����� ³(O� WXWRU� HVWj� REOLJDW� D� YHWODU� SHO�WXWHODW���´�������³(O�WXWRU�QHFHVVLWD�DXWRULW]DFLy�MXGLFLDO�>���@�SHU�D�LQWHUQDU�DO�WXWHODW�HQ�XQ�HVWDEOLPHQW� GH� VDOXW� PHQWDO� R� G¶HGXFDFLy� R� IRUPDFLy� HVSHFLDO´�� /D� UHJXODFLy� GH�O¶H[HUFLFL�GH�OD�WXWHOD�HV�GHWDOOD�HQ�HOV�DVSHFWHV�SDWULPRQLDOV��SHUz�QR�HQ�HOV�SHUVRQDOV´��
(O�5HJODPHQW�GH�0HVXUHV�GH�SURWHFFLy� -XUtGLFD� YD� VHU� DSURYDW� SHO�'HFUHW� ��������GH�PDLJ��L�LQFLGL[��HQ�HOV�VHXV�SULQFLSLV�G¶DFWXDFLy��HQ�HO�GH�O¶LQWHUpV�GHO�PHQRU��DUW������D��L�HQ�HO�G¶LQWHUYHQFLy�SULRULWjULD�HQ�VLWXDFLRQV�GH�ULVF��DUW������F���OHV�TXDOV�VyQ�DTXHOOHV�TXH�RFDVLRQHQ� XQ� SHUMXGLFL� SHU� DO� GHVHQYROXSDPHQW� L�R� EHQHVWDU� SHUVRQDOV� GHO�PHQRU� �DUW������ L�HQ�SDUWLFXODU� OD�QHJOLJqQFLD�HQ�O¶DWHQFLy�ItVLFD��SVtTXLFD�R�HGXFDWLYD�GHOV� WXWRUV�R�JXDUGDGRUV��/¶DFROOLPHQW� UHVLGHQFLDO�SURFXUDUj��GH� IRUPD�SULRULWjULD�� IDFLOLWDU�DO�PHQRU�O¶DFFpV� DOV� VLVWHPHV� RUGLQDULV� GH� FDUjFWHU� HGXFDWLX�� ODERUDO�� VDQLWDUL�� L� DOWUHV� VHUYHLV�S~EOLFV�GHO�VHX�HQWRUQ�VRFLDO�R�GHO�FHQWUH��DUW��������L��HQ�WRW�FDV��V¶LQIRUPDUj�DO�0LQLVWHUL�)LVFDO�GH�OHV�QRYHWDWV�G¶LQWHUpV�HQ�OHV�FLUFXPVWjQFLHV�GHO�PHQRU��DUW�����F��
/¶2UGUH� GH� OD� &RQVHOOHULD� GH� %HQHVWDU� 6RFLDO� GH� ��� GH� MXQ\� GH� ����� KD� UHJXODW� OD�WLSRORJLD�L�FRQGLFLRQV�PDWHULDOV�GH�IXQFLRQDPHQW�GHOV�&HQWUHV�GH�3URWHFFLy�GH�0HQRUV�D�OD� &RPXQLWDW� 9DOHQFLDQD�� UHFRQHL[� TXH� HOV� FHQWUHV� UHVLGHQFLDOV�� DPE� OD� ILQDOLWDW� GH�SRVVLELOLWDU� OD� IXQFLy� HGXFDWLYD� GH� PHQRUV� DPE� FRQGXFWHV� LQDGDSWDGHV� R� G¶DOW� ULVF��SRGUDQ� GRWDU�VH� G¶HOHPHQWV� FRQVWUXFWLXV� GH� VHJXUHWDW� L� FRQWHQFLy�� DL[t� FRP� WDPEp�LQFRUSRUDU� D� OHV� VHXHV� QRUPHV� LQWHUQHV� GH� IXQFLRQDPHQW� L� FRQYLYqQFLD�� PHVXUHV�UHVWULFWLYHV�GH�PRELOLWDW�G¶HQWUDGD�L�HL[LGD�GHOV�VHXV�XVXDULV�L�G¶RUGHQDFLy�GH�PHVXUHV�GH�FRQWURO�DFWLYHV�L�SDVVLYHV��GLVSRVLFLy�DGGLFLRQDO�WHUFHUD��



���

'HO�TXH�KHP�H[SRVDW�HV�GHGXw[� OD�QHFHVVLWDW�GH� FRKRQHVWDU�HO�GHXUH�GH�SURWHFFLy�GHOV�PHQRUV� GHFODUDWV� HQ� VLWXDFLy� OHJDO� GH� GHVHPSDUD� DPE� HO� VHXV� GUHWV�� /D� SURWHFFLy� GHOV�PHQRUV��D�IL�GHO�VHX�EHQHILFL��QR�KD�GH�OLPLWDU�VH�D�OD�SRVDGD�HQ�GLVSRVLFLy�GH�UHFXUVRV�HGXFDWLXV�� VRFLDOV�� VDQLWDULV�� PDWHULDOV� HQ� GHILQLWLYD�� VLQy� TXH� KD� GH� FRQWHQLU�� WDPEp��PHVXUHV�TXH�UHVSHFWHQ�HOV�GUHWV�TXH�HVSHFLDOPHQW�TXH�VH¶OV�UHFRQHL[HQ�L�WDPEp�TXH�HOV�SURWHJLVTXHQ�HQ�VLWXDFLRQV�GH�ULVF��/D�VLWXDFLy�GH�ULVF�HQ�TXq�SRW�WUREDU�VH�XQ�PHQRU�QR�~QLFDPHQW� YH� SURYRFDGD� SHU� IDFWRUV� H[WHUQHV� �O¶LPSRVVLEOH� R� LQDGHTXDW� H[HUFLFL� GH� OD�SjWULD�SRWHVWDW���VLQy�WDPEp�SHU�FLUFXPVWjQFLHV�G¶tQGROH�SHUVRQDO��H[HPSFLy�IHWD�GH�WRW�WLSXV� GH� UHVSRQVDELOLWDW� TXH� QR� pV� DGPLVVLEOH� HQ� SHUVRQHV� LPPDGXUHV� ItVLFDPHQW� L�SVLFROzJLFD��'DYDQW�G¶HVWRV�IDFWRUV� LQWHUQV�TXH�SURYRTXHQ�ULVF�QR�KL�KD�OD�FUHHQoD�TXH�HOV� UHVSRQVDEOHV�� SDUHV�� WXWRUV� R� JXDUGDGRUV�� PDQTXHQ� GH� OD� SRVVLELOLWDW� G¶DSOLFDU�PHVXUHV� FRUUHFWRUHV�� PpV� HQOOj� GH� OHV� VLPSOHPHQW� HGXFDWLYHV�� HQWHVHV� HQ� VHQWLW�DEVROXWDPHQW�OD[�
6L�KR�GLHP�G¶XQD�PDQHUD�PpV�SODQHUD��HOV�SDUHV��HQ�RFDVLRQV��HV�WUREHQ�GHVERUGDWV�TXDQ�HOV� PHQRUV� DO� VHX� FjUUHF� QR� FRPSOL[HQ� OHV� QRUPHV� GH� FRQYLYqQFLD� HVWDEOLGHV� HQ� OD�VRFLHWDW� DFWXDO�� L�QR� WUREHP� OD�PDQHUD�GH� IHU�OHV�FRPSOLU� VHQVH�DWHPSWDU�HOV�³GUHWV�GHO�[LTXHW´��(O�'UHW�FRQFHGL[��FRP�KHP�YLVW��VXILFLHQWV�LQVWUXPHQWV�SHU�D�DL[z�L��HQFDUD�TXH�HV� WUDFWD� G¶XQD� T�HVWLy� PROW� GHOLFDGD�� KHP� GH� GHVWDFDU�� VHQVH� HPEXWV�� TXH� O¶LQWHUpV�VXSHULRU� GHOV� PHQRUV� FRPSUpQ�� WDPEp�� O¶DGRSFLy� GH� PHVXUHV� GH� FRUUHFFLy� GH� OHV�FRQGXFWHV�� DPE� OHV� VHJ�HQWV� FRQGLFLRQV�� TXH� VLJXHQ� QHFHVVjULHV� SHU� DO� VHX�GHVHQYROXSDPHQW� LQWHJUDO� L� TXH� VLJXHQ� SURSRUFLRQDGHV D� OD� VHXD� HGDW� L� JUDX� GH�PDGXUDFLy�SVLFRItVLF��+D�GH�WHQLU�VH�VHPSUH�SUHVHQW�TXH�HOV�PHQRUV�VyQ�LPPDGXUV�L�SHU�DL[z��SUHFLVDPHQW��VH¶OV�HGXFD��SHUTXq�QR�KD�GH�FRQVLGHUDU�VH�XQ�PHQRU�FRP�XQ�DGXOW��DL[z� pV� XQD� REYLHWDW�� (OV� DGXOWV� WHQLP� OLPLWDFLRQV� L� QRUPHV L�� D� PpV�� VDEHP� TXH� OHV�WHQLP��L�TXH�HO�FRPSOLPHQW�G¶HVWHV�FRPSRUWD�XQ�FHUW�WLSXV�GH�VDQFLRQV��1R�V¶HQWpQ�SHU�TXq�HO�PHQRU�QR�KD�GH�WHQLU�OHV�
(Q�HO�VXSzVLW�DQDOLW]DW�HQ�HVWD�TXHL[D�HQV�WUREHP�DPE�XQD�PHQRU�JHVWDQW��WXWHODGD�SHU�OD�*HQHUDOLWDW�9DOHQFLDQD��TXH�QR�SRUWD�FDS�VHJXLPHQW�GH�FDUjFWHU�VDQLWDUL�UHVSHFWH�GHO�VHX�HPEDUjV� L� HV� IXJD� FRQVWDQWPHQW� GHOV� FHQWUHV� G¶DFROOLPHQW� TXH� OL� DVVLJQHQ��$IRUWXQDGDPHQW��O¶HPEDUjV�QR�OL�KD�FDXVDW�FDS�OHVLy�ItVLFD��WDPSRF�KD�SRJXW�DFUHGLWDU�VH�TXH� O¶DFDEDPHQW� DPE�XQ� IHWXV�PRUW� VLJD� FRQVHT�qQFLD� G¶DTXHOOD� FRQGXFWD��$UD� Ep�� OD�PHQRU� V¶KD� WUREDW� HQ� VLWXDFLRQV� GH� ULVF� DIHJLGHV� D� OHV� TXH� YDQ� SURYRFDU� OD� VHXD�GHFODUDFLy� HQ� VLWXDFLy� GH� GHVHPSDUD�� 3ULPHUDPHQW�� SHO� IHW� GH� IXJDU�VH� GHOV� FHQWUHV�G¶DFROOLPHQW�GHDPEXODQW��VHQVH�FDS�FRQWURO�R�VXSHUYLVLy�L�WUDVOODGDQW�VH�GH�ORFDOLWDW��L�HQ�VHJRQ�OORF��SHO�IHW�GH�VHU�XQD�JHVWDQW�
/¶HPEDUjV� FRQVWLWXw[�� D�PpV� GHOV� DVSHFWHV� EHQHILFLRVRV�� XQ� ULVF��'HV� G¶DQWLF�� OHV� OOHLV�YDQ�DGRSWDU�PHVXUHV�GH�SURWHFFLy�GH�OD�GRQD�HPEDUDVVDGD��Y�JU��&RGL�&LYLO���OHV�TXH�HV�PDQWHQHQ�DFWXDOPHQW��Y�JU��QRUPDWLYD�VREUH�SUHYHQFLy�GH�ULVFRV�ODERUDOV�VREUH�OD�GRQD�WUHEDOODGRUD� HPEDUDVVDGD��� /D� QRVWUD� ,QVWLWXFLy� PRVWUD� XQD� HVSHFLDO� VHQVLELOLWDW� L�UHVSHFWH��HQFDUD�PDMRU��HQ�HO�FDV�GH�OHV�PHQRUV��
/¶H[DPHQ�GHOV�IHWV��WDO�FRP�V¶KDQ�GHVHQYROXSDW��QR�SRW�SRUWDU�VLQy�D�OD�FRQFOXVLy�TXH�OD�XWLOLW]DFLy�FRUUHFWD�L�DGHTXDGD�GHOV�LQVWUXPHQWV�TXH�O¶RUGHQDPHQW�MXUtGLF�EULQGD�SRGULHQ�
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KDYHU�HOLPLQDW�R��DOPHQ\V��PLQRUDW� OD�VLWXDFLy�GH� ULVF�HQ�TXq�0*�HV�YD�YHXUH��'H�IHW��TXDQ�HV�YD�YROHU��HV�YD�OLPLWDU�OD�VHXD�FDSDFLWDW�GH�IXJD�
/¶$GPLQLVWUDFLy�YDOHQFLDQD��FRP�D�HQWLWDW�S~EOLFD�HQFDUUHJDGD�GH� OD�JXDUGD� L�FXVWzGLD�GHOV�PHQRUV�HQ�VLWXDFLy�GH�GHVHPSDUD��KDXUj�G¶DGRSWDU� OHV�PHVXUHV�QHFHVVjULHV�SHUTXq�VLWXDFLRQV�FRP�OD�TXH�KHP�GHVFULW�QR�HV�WRUQHQ�D�UHSHWLU��+D�G¶HQWHQGUH�OD�JXDUGD�FRP�D�GHXUH� GH� SURWHFFLy�� HQFDUD� TXH� DL[z� FRPSRUWH� OD� XWLOLW]DFLy� GH� PHVXUHV� R� FRQGXFWHV�DSDUHQWPHQW�UHVWULFWLYHV�GHOV�GUHWV�GHOV�PHQRUV��KHP�GH�WHQLU�SUHVHQW�TXH�DFWXD�VHPSUH�VRWPHVD� DO� SULQFLSL� GH� OHJDOLWDW� L� SHU� WDQW�� DFDWD� O¶RUGHQDPHQW� MXUtGLF��� 3HU� XQD� DOWUD�EDQGD�� OD� WXWHOD� DGPLQLVWUDWLYD� GH� PHQRUV� V¶H[HUFL[� VRWD� OD� VXSHUYLVLy� GHO� 0LQLVWHUL�3~EOLF��D�TXL�KD�GH�UHWUH�FRPSWHV�GH�WRWD�DFWXDFLy�UHOOHYDQW�HQ�UHODFLy�DPE�OD�VLWXDFLy�GH�PHQRUV�DO�VHX�FjUUHF��eV�D GLU��O¶$GPLQLVWUDFLy�KD�G¶DFWXDU�HQ�EHQHILFL�GHO�PHQRU��VHQVH�HVSHUDU� OD� LQGLFDFLy� GHO� )LVFDO� R� O¶RUGUH� GHO� MXWJH�� HQFDUD� TXH� LPPHGLDWDPHQW� KDMD� GH�GRQDU�ORV�QRWtFLD�L�DFDWDU�OHV�GHFLVLRQV�TXH��HQ�HO�VHX�FDV��DGRSWHQ�HVWRV�
/¶DGRSFLy�GH�PHVXUHV�UHVWULFWLYHV�GH�PRELOLWDW�L�GH�FRQWURO�KDQ�GH�VHU�DGRSWDGHV�TXDQ�HO�FDV�KR�UHTXHULVFD��L�O¶HVWDEOLPHQW�KD�GH�SDUWLU�GH�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO��TXH�SRW�DUULEDU�D� O¶HODERUDFLy�GH�SURWRFROV�G¶DFWXDFLy�HQ�FROÂODERUDFLy�DPE� OHV�XQLYHUVLWDWV��IDFXOWDWV�GH�3VLFRORJLD��HVFROHV�GH�7UHEDOO�6RFLDO��HWF����HO�0LQLVWHUL�)LVFDO��OHV�-XQWHV�GH�-XWJHV��FRVVRV�L�IRUFHV�GH�VHJXUHWDW�GH�O¶HVWDW��FRQVHOOHULHV�GH�VDQLWDW��FXOWXUD��HGXFDFLy�L�HVSRUW�L�ILQV�L�WRW�DPE�HO�6tQGLF�GH�*UHXJHV�
(Q�DWHQFLy�D�WRW�HO�TXH�KHP�H[SRVDW��UHFRPDQHP�D�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�TXH�DGRSWH� WRWHV� OHV� PHVXUHV� UHVWULFWLYHV� L� GH� FRQWURO� TXH� VLJXHQ� QHFHVVjULHV� SHUTXq� HOV�PHQRUV�OD�JXDUGD�GHOV�TXDOV�RVWHQWD�QR�TXHGHQ�H[SRVDWV�D�ULVFRV�DGGLFLRQDOV�DOV�TXH�OD�YDQ�GHWHUPLQDU�
'H�FRQIRUPLWDW� DPE HO�TXH�SUHYHX� O¶DUWLFOH����GH� OD�/OHL�GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� OL� DJUDLUHP� TXH� HQV� UHPHWD�� HQ� HO� WHUPLQL� G¶XQ�PHV�� HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O¶DFFHSWDFLy�R�QR�GH�OD�UHFRPDQDFLy�TXH�HV�ID�R��HQ�HO�VHX�FDV��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
$JUDwP�OD�VHXD�FROÂODERUDFLy�L�OD�UHPLVVLy�GHO�TXH�KHP�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH� OD�TXHL[D�Q~P��������� �G
2ILFL�Q~P������������ VREUH� O
H[LVWqQFLD�GH�SODFHV�UHVLGHQFLDOV�SHU�D�JUDQV�GLVFDSDFLWDWV�ItVLFV�D�OD�&RPXQLWDW�9DOHQFLDQD�
³,OÂOP��6U��
4XDQW�D�OD�TXHL[D�GH�UHIHUqQFLD��LQLFLDGD�G
2ILFL��VREUH�O
H[LVWqQFLD�GH�SODFHV�UHVLGHQFLDOV�SHU�D�JUDQV�GLVFDSDFLWDWV�ItVLFV�GH�OD�&RPXQLWDW�9DOHQFLDQD��GHOV�LQIRUPHV�UHEXWV�G
HVWD�'LUHFFLy�*HQHUDO�L GH�O
,QVWLWXW�GH�0LJUDFLRQV�L�6HUYHLV�6RFLDOV�L�GH�WRWHV�OHV�DFWXDFLRQV�HV� GHGXw[� TXH� D� OD� &RPXQLWDW� 9DOHQFLDQD� H[LVWL[HQ� HOV� VHJ�HQWV� GLVFDSDFLWDWV� ItVLFV�JUHXPHQW�DIHFWDWV���������D�$ODFDQW��������D�&DVWHOOy�L��������D�9DOqQFLD��HO�TXH�ID�XQ�WRWDO�GH���������+HP�G
HQWHQGUH�TXH�HV�WUDFWD�GH�GLVFDSDFLWDWV�JUHXPHQW�DIHFWDWV�GHV�GHO�SXQW� GH� YLVWD� ItVLF� DPE� LQGHSHQGqQFLD� GH� O¶HWLRORJLD� TXH� KD� FDXVDW� OD� GLVFDSDFLWDW��WUDXPDWLVPHV��Wz[LFV��DOWHUDFLRQV�FHUHEUDOV��QHXUROzJLTXHV��HWF���HWF���



���

4XDQW�D�OHV�SODFHV�UHVLGHQFLDOV�H[LVWHQWV�SHU�D�HVWHV�SHUVRQHV��Q¶KL�KD�DOJXQHV�GHVWLQDGHV�D�GLVFDSDFLWDWV�TXH�WHQHQ�HQ�FRP~�O¶HWLRORJLD��FRP�SHU�H[HPSOH�HOV�SDUDOtWLFV�FHUHEUDOV��1R�VyQ�HVWRV�GLVFDSDFLWDWV�HOV�GH�O
REMHFWH�GH�OD�TXHL[D��VLQy�DTXHOOV�DOWUHV�UHVSHFWH�GHOV�TXDOV� HO� PRYLPHQW� DVVRFLDWLX� pV� PHQRU�� 'H� IHW� YDP� GRQDU� QRWtFLD� GH� OD� TXHL[D� D�&2&(0)(�&2081,7$7� 9$/(1&,$1$� SHUTXq� HQV� PDQLIHVWDUD� HO� VHX� SDUHU� HQ�UHODFLy�DPE� O
REMHFWH�GH� OD�TXHL[D�� L�&2&(0)(�$/$&$17�HQV�YD� LQIRUPDU� VREUH� OD�LQH[LVWqQFLD�GH�SODFHV�D�$ODFDQW��WDQW�UHVLGHQFLDOV�FRP�GH�GLD��VREUH�OD�TXDO�FRVD�HVWDQ�WUHEDOODQW�� 7DPEp�� TXDQ� YDP� UHEUH� HOV� LQIRUPHV� GH� OHV� DGPLQLVWUDFLRQV� DIHFWDGHV�� HOV�YDP� UHPHWUH� D� DPEGyV� IHGHUDFLRQV� D� IL� GH� FRQpL[HU� OHV� VHXHV� DOÂOHJDFLRQV�� VHQVH� TXH�Q¶KDJHQ�UHDOLW]DW�FDS�
/HV�SODFHV�H[LVWHQWV�SHU�D�SHUVRQHV�GLVFDSDFLWDGHV�JUHXPHQW�DIHFWDGHV�SHU�FDXVD�ItVLFD�H[FOXVLYDPHQW�VyQ������GLVWULEXwGHV�GH�OD�PDQHUD�VHJ�HQW�
7,386�&(175( 120 8%,&$&,Ï 3529Ë1&,$ 15(���3/$&(6 &$5¬&7(5 ),1$1d$0(17
5HVLGqQFLD 0DVHW�GH�)UDWHU &DVWHOOy�GH�OD�3ODQD &DVWHOOy �� 3ULYDW VXEYHQFLRQDW
5HVLGqQFLD 0DVHW�GH�)UDWHU 1XOHV &DVWHOOy �� 3ULYDW VXEYHQFLRQDW5HVLGqQFLD 3HSH�$OED 9DOqQFLD 9DOqQFLD �� 3ULYDW VXEYHQFLRQDW&HQWUH�GH�'LD 0DVHW�GH�)UDWHU &DVWHOOy�GH�OD�3ODQD &DVWHOOy �� 3ULYDW VXEYHQFLRQDW&HQWUH�GH'LD 9HOOXWHUV 9DOqQFLD 9DOqQFLD �� 3~EOLF SURSL
6L�Ep�HV�WURED�HQ�SURMHFWH�OD�FRQVWUXFFLy�G
XQD�5HVLGqQFLD�D�3HWUHU��$ODFDQW��FROÂODERUDQW�OD�*HQHUDOLWDW�9DOHQFLDQD��&2&(0)(�L�O¶,06(562��HO�QRPEUH�GH�SODFHV�GH�OD�TXDO�QR�VH¶QV� KD� GLW�� $�PpV� D� PpV�� HQ� HOV� SUz[LPV� PHVRV� HV� FRQVWUXLUj� XQD� 5HVLGqQFLD� L� XQ�&HQWUH� GH� 'LD� HQ� OD� SURYtQFLD� GH� 9DOqQFLD�� G¶DFRUG� DPE� HO� FRQYHQL� ILUPDW� HQWUH� OD�&RPXQLWDW� 9DOHQFLDQD� L� O
$VVRFLDFLy� GH� /HVLRQDWV� 0HGXOÂODUV� GH� OD� &RPXQLWDW�9DOHQFLDQD�
8QD�DOWUD�T�HVWLy�LPSRUWDQW�TXH�KHP LQYHVWLJDW�pV�OD�GH�OHV�OOLVWHV�G
HVSHUD�SHU�D�REWHQLU�SODoD�HQ�XQ�FHQWUH�GHOV�G
HVWD�FODVVH��GH�OD�TXDO�KHP�HVEULQDW�TXH�QR�Q¶KL�KD�D�$ODFDQW��SHU�OD�OzJLFD�LQH[LVWqQFLD�GH�FHQWUHV�HQ�HVWD�SURYtQFLD��D�OD�SURYtQFLD�GH�&DVWHOOy�KL�KD����SODFHV� L� D� OD�GH�9DOqQFLD���� �� �����GLVFDSDFLWDWV� HQ� WRWDO��� GHV�GHO� ���GH� JHQHU�GH������HQ�HO�SULPHU�FDV�L�GHV�GHO���GH�PDLJ�GH������HQ�HO�FDV�GH�OD�SURYtQFLD�GH�9DOqQFLD��'¶DOWUD�EDQGD�� O¶,06(562�HQV�FRPXQLFD�TXH�HQ�HOV�FHQWUHV�G
DWHQFLy�D�SHUVRQHV�DPE�GLVFDSDFLWDW�ItVLFD GHSHQGHQWV�G¶HVWH�KL�KD����XVXDULV�YDOHQFLDQV�L����HQ�OOLVWD�G
HVSHUD�
(Q�HO�PDUF�OHJLVODWLX�UHVXOWD�TXH�VHJXL[�HQ�YLJRU�O
2UGUH�GH���G
DEULO�GH�������SHU�HVPHQW�H[SUpV�GHO�'HFUHW����������GH����GH�PDLJ��VREUH�WLSRORJLD�GHOV�FHQWUHV�GH�VHUYHLV�VRFLDOV�TXH�UHFRQHL[�O
H[LVWqQFLD�GH�FHQWUHV�GH�GLD�VRODPHQW�SHU�D�GLVFDSDFLWDWV�SVtTXLFV��SHUz�QR�ItVLFV� �$QQH[� ,9����� GH� OD�PDWHL[D�PDQHUD� UHVXOWD� TXH� OHV� UHVLGqQFLHV� GH�PLQXVYjOLGV�HVWDQ�GHVWLQDGHV�WDQW�D�GLVFDSDFLWDWV�SVtTXLFV�FRP�ItVLFV��$QQH[�9����
'H� WRW� HO� TXH� KHP� H[SRVDW� HV� SRGHQ� H[WUDXUH� OHV� FRQFOXVLRQV� VHJ�HQWV�� TXH� KL� KD� XQ�GqILFLW�GH�SODFHV�SHU�D�GLVFDSDFLWDWV�ItVLFV�JUHXPHQW�DIHFWDWV�DPE�XQD�OOLVWD�G
HVSHUD�GH�����SHUVRQHV��D�OHV�TXDOV�FDOGULD�DIHJLU�OHV����TXH�WHQHQ�VROÂOLFLWDGD�SODoD�HQ�&$0)�GH�
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O¶,06(562� L� TXH� QR� KDXULHQ� GH� YHXUH
V� REOLJDWV� D� DEDQGRQDU� OD� VHXD� &RPXQLWDW�$XWzQRPD�G
RULJHQ��D�PpV��OD�SHWLFLy�PpV�DQWLJD�HQ�OOLVWD�G
HVSHUD�HV��QL�PpV�QL�PHQ\V�TXH� GHO� �� GH�PDLJ� GH� ������ ,� HQ� VHJRQ� OORF�� TXH� QR� UHVXOWD� DGHTXDGD� OD� WLSRORJLD� GH�FHQWUHV�� WDQW SHU�QR�HVWDU�SUHYLVWV�HOV�FHQWUHV�GH�GLD�SHU�D�GLVFDSDFLWDWV�ItVLFV�JUHXPHQW�DIHFWDWV��FRP�SHU�HVWDU�GLVVHQ\DWV�HOV�FHQWUHV�UHVLGHQFLDOV� WDQW�SHU�D�GLVFDSDFLWDWV�ItVLFV�FRP� SVtTXLFV�� TXDQ� OHV� QHFHVVLWDWV�� O¶RULHQWDFLy� L� HO� WUDFWDPHQW� GHOV� XQV� L� HOV� DOWUHVGLIHUL[HQ�QRWDEOHPHQW�
3HU� WRW� HO� TXH� DFDEHP�G¶H[SRVDU�� UHFRPDQHP� D� HL[D�'LUHFFLy�*HQHUDO� TXH� SUHQJD� OHV�LQLFLDWLYHV� QHFHVVjULHV� SHU� D� DXJPHQWDU� HO� QRPEUH� GH� SODFHV� SHU� D� GLVFDSDFLWDWV� ItVLFV�JUHXPHQW�DIHFWDWV�L�SHU�D�PRGLILFDU�O
2UGUH�GH���G
DEULO�GH������HQ�HO�VHQWLW�H[SRVDW�HQ�O
DQWHULRU�SDUjJUDI�
'H�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��FRP�WDPEp�OHV�SUHYLVLRQV�FRQFUHWHV�D�FXUW�L�PLWMj�WHUPLQL�HQ�UHODFLy�DPE�HVWD�5HFRPDQDFLy�
/L�DJUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�TXH�OL�KHP�VROÂOLFLWDW��$WHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� �G
2ILFL� Q~P�� ��������� VREUH� PHQRUV� HQ�SRVVLEOH�VLWXDFLy�G
DEVHQWLVPH�HVFRODU�
³([FP��6U���
$PE�PRWLX�GH�OD�SUHVHQWDFLy��SHU�XQ�SDUWLFXODU��GH�OD�TXHL[D�Q~P�������������HQ�OD�TXDO�HQV� FRPXQLFDYD� O
H[LVWqQFLD GH� PROqVWLHV� JUHXV� FRP� DUD� VRUROOV�� PDOHV� RORUV�� L� IXPV�SURYLQHQWV�G
XQ�DVVHQWDPHQW�GH�WUDQVH�QWV�VLWXDW�D�OD�FLXWDW�G
$ODFDQW��HVWD�,QVWLWXFLy�YD�WHQLU�FRQHL[HPHQW�GH�OD�SUHVqQFLD�D�OD�]RQD�GH�PHQRUV�HQ�SRVVLEOH�VLWXDFLy�G
DEVHQWLVPH�HVFRODU��HO�TXH�YD�PRWLYDU�OD�LQFRDFLy�G¶HVWD�TXHL[D�G
RILFL��
$PE�OD� ILQDOLWDW�GH�YDORUDU� O
DGPLVVLy�D� WUjPLW��HV�YD�GLULJLU�XQ�RILFL� HO����GH�PDUo�GH������ D� O
([FP�� $MXQWDPHQW� G
$ODFDQW�� (Q� GDWD� ��� G
DEULO� GH� ����� HV� YD� UHEUH� DWHQWD�FRQWHVWDFLy� TXH� FRQILUPDYD� O
H[LVWqQFLD� GHO� FLWDW� DVVHQWDPHQW� GH� SHUVRQHV� G
RULJHQ�SRUWXJXpV�L�qWQLD�JLWDQD��DPE�XQD�JUDQ�PRELOLWDW�JHRJUjILFD��QR�VRODPHQW�D�OD�&RPXQLWDW�9DOHQFLDQD� L� IRUD� G
HOOD�� VLQy� WDPEp� D� 3RUWXJDO�� /D� 5HJLGRULD� G
$FFLy� 6RFLDO� UHIHUL[�GLYHUVRV� LQWHQWV� G
LQWHUYHQFLy� VRFLDO� DPE� HVWHV� IDPtOLHV� TXH�� VL� Ep� QR� OD� UHEXWJHQ�REHUWDPHQW�� HQ� OD� SUjFWLFD� Vt� TXH� OD� GLILFXOWHQ�� PLWMDQoDQW� DFWXDFLRQV� FRP� OHV� TXH�VHJXLGDPHQW�HV�UHODWHQ�
/
DVVHQWDPHQW�QR�pV�HVWDEOH�L�HOV�YHKLFOHV�DSDUHL[HQ�L�GHVDSDUHL[HQ�
/HV�GDGHV�TXH�IDFLOLWHQ�VREUH�ILOLDFLy�L�SDUHQWLX�VyQ�FRQWUDGLFWzULHV�
'HVSUpV� G
HVFRODULW]DU� HOV� PHQRUV�� GHL[HQ� G
DFXGLU� SHOV� GHVSODoDPHQWV� P~OWLSOHV� TXH�UHDOLW]HQ�
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3UHVHQWHQ� GHILFLqQFLHV� G
KjELWV� �KRUDULV�� WDVTXHV�� WUDPLWDFLy� GH� UHFXUVRV����� GLItFLOV�G
DERUGDU�D�FDXVD�GHO�VHX�HVWLO�GH�YLGD�QzPDGD�
/D� 5HJLGRULD� G
$FFLy� 6RFLDO�� PDOJUDW� OHV� GLILFXOWDWV� GHVFULWHV�� FRQWLQXD� LQWHQWDQW� OD�LQWHUYHQFLy��SRVDQW�qPIDVL�HQ�HOV�PHQRUV��L�Wp�SUHYLVWD�XQD�LQWHUYHQFLy�FRQMXQWD�G
$FFLy�6RFLDO�DPE�3ROLFLD�/RFDO��D�PpV�GHO�VHJXLPHQW�GHOV�PHQRUV�DPE�HOV�&HQWUHV�(VFRODUV�
8QD�YHJDGD�FRQVWDWDW�DL[z�DQWHULRU��YDP�GLULJLU�XQ�RILFL�GH�GDWD���GH�PDLJ�GH������D�OD�'LUHFFLy�7HUULWRULDO�GH�&XOWXUD� L�(GXFDFLy�G
$ODFDQW�D� IL�GH� UHFDSWDU� LQIRUPDFLy� VREUH�O
H[LVWqQFLD� GH� SURJUDPHV� R� LQLFLDWLYHV� SHU� D� O
DFFpV� D� O
HGXFDFLy� GH� ILOOV� GH� SHUVRQHV�LWLQHUDQWV�G
qWQLD�JLWDQD�TXH�SRJXHUHQ�VHU�G
DSOLFDFLy�DOV�PHQRUV�DIHFWDWV��(Q�GDWD���GH�MXQ\� GH� ������ HV� YD� UHEUH� XQD� DWHQWD� FRQWHVWDFLy� TXH� FRQILUPDYD� HOV� FRQWDFWHV� GH� OD�,QVSHFFLy�(GXFDWLYD�DPE�OD�&RPLVVLy�0XQLFLSDO�G
$EVHQWLVPH� L�YD�VHU�FRPXQLFDGD�OD�LQDVVLVWqQFLD�GHOV�PHQRUV�HQ�HO�SDVVDW�FXUV�����������SHO�&HQWUH�6RFLDO�Q~PHUR���L�SHO�FROÂOHJL�PDWHL[��(Q�YHXUH�HOV� HVFDVVRV� UHVXOWDWV�GH� OHV� LQWHUYHQFLRQV�SUDFWLFDGHV�� HV�YD�GHULYDU�HO�FDV�D�OD�)LVFDOLD�GH�0HQRUV��D�OD�FLWDFLy�GH�OD�TXDO�QR�YDQ�DFXGLU�HOV�SDUHV��TXH�GHV�G
HVWH�PRPHQW�YDQ�URPDQGUH�HQ�SDUDGRU�LJQRUDW��HO�TXH�YD�GRQDU�OORF�D�O
DU[LYDPHQW�GHO� FDV�� 1R� REVWDQW� DL[z�� V
KD� WRUQDW� D� FRPXQLFDU� OD� VLWXDFLy� D� IL� TXH� V¶DGRSWHQ� OHV�PHVXUHV�RSRUWXQHV�
/D�'LUHFFLy�7HUULWRULDO�HQV KD�LQIRUPDW��LJXDOPHQW��GHOV�VLVWHPHV�G
DWHQFLy�HVFRODU�GH�OD�SREODFLy�LWLQHUDQW��L�GLVWLQJL[�
)LUDLUHV�L�FLUFHQVHV��DWHVRV�HQ�FHQWUHV�RUGLQDULV�PHQWUH�URPDQHQ�HQ�OD�ORFDOLWDW�
7UHEDOODGRUV�GHO�FDPS�TXH�DFXGL[HQ�SHULzGLFDPHQW�D�OHV�SDUWLGHV�UXUDOV��HOV�TXDOV�WHQHQ�HOV�VHXV�FHQWUHV�GH�UHIHUqQFLD�L�DFXGL[HQ�D�HOOV�D�OD�VHXD�DUULEDGD�
)DPtOLHV�HQ�VLWXDFLy�GH�SULYDFLy�VRFLRHFRQzPLFD��TXH�UHTXHUL[HQ�XQ�VHJXLPHQW�FRQVWDQW�D�FDXVD�GH�OD�VHXD�VLWXDFLy�GH�ULVF��TXH�HV�UHDOLW]D�D�WUDYpV�GH�OD�5HJLGRULD�G
(GXFDFLy��GH�%HQHVWDU�6RFLDO��L�ILQV�L�WRW�PLWMDQoDQW�HO�3URJUDPD�0XQLFLSDO�G
$EVHQWLVPH�
6HPEOD�UDRQDEOH�HVWDEOLU�OHV�VHJ�HQWV�&216,'(5$&,216�VREUH�DL[z�DQWHULRU�
/D�&RQVWLWXFLy� HVSDQ\ROD�� HQ� HO� VHX� DUWLFOH����� UHFRQHL[� HO� GUHW� D� O
HGXFDFLy� D� WRWV� HOV�FLXWDGDQV VHQVH� FDS� GLVWLQFLy�� FRP� WDPEp� O
REOLJDWRULHWDW� L� JUDWXwWDW� GH� O
HQVHQ\DPHQW�EjVLF��HO�FRQWLQJXW�L�O¶DEDVW�GHO�TXDO�HVWj�GHWHUPLQDW��DPE�FDUjFWHU�JHQHUDO��HQ�OHV�/OHLV�2UJjQLTXHV� �������� GH� �� GH� MXOLRO�� UHJXODGRUD� GHO� GUHW� D� O
HGXFDFLy� L� �������� GH� ��G
RFWXEUH��G
RUGHQDFLy�JHQHUDO�GHO�VLVWHPD�HGXFDWLX��
(VWD� ~OWLPD� GHWHUPLQDFLy� KD� GH� VHU� FRPSOHWDGD� DPE� HO� TXH� HVWDEOL[� OD� /OHL� RUJjQLFD���������G¶���GH�JHQHU��GH�GUHWV�L�OOLEHUWDWV�GHOV�HVWUDQJHUV�D�(VSDQ\D�L�OD�VHXD�LQWHJUDFLy�VRFLDO��TXH�ID�H[WHQVLEOH�HVWH GUHW�D�WRWV�HOV�PHQRUV�HVWUDQJHUV�DPE�LQGHSHQGqQFLD�GH�OD�VHXD�VLWXDFLy�OHJDO�D�(VSDQ\D��
$UD�Ep��HO�GUHW�D�O
HGXFDFLy�QR�Wp�~QLFDPHQW�XQ�YHVVDQW�DFWLX��VLQy�TXH�FRQVWLWXw[�DO�VHX�WRUQ� XQD� REOLJDFLy� TXDQ� HV� WUDFWD� GH� PHQRUV� TXH� KDQ� G¶DVVLVWLU� D� OHV� FODVVHV�KDELWXDOPHQW��$L[t��TXDQW�D�O¶DEVHQWLVPH�HVFRODU��OD�/OHL�RUJjQLFD�������GH����GH�JHQHU��
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GH�SURWHFFLy�MXUtGLFD�GHO�PHQRU��HQ�HO�VHX�DUWLFOH�������H[LJL[�D�WRWD�SHUVRQD�R�DXWRULWDW�TXH�WLQJD�FRQHL[HPHQW�TXH�XQ�PHQRU�QR�HVWj�HVFRODULW]DW�R�QR�DVVLVWL[�DO�FHQWUH�HVFRODU�GH� IRUPD� KDELWXDO� L� VHQVH� FDS� MXVWLILFDFLy� GXUDQW� HO� SHUtRGH� REOLJDWRUL�� SRVDU�KR� HQ�FRQHL[HPHQW� GH� OHV� DXWRULWDWV� S~EOLTXHV� FRPSHWHQWV�� TXH� KDQ� G¶DGRSWDU� OHV� PHVXUHV�QHFHVVjULHV�SHU�D�OD�VHXD�HVFRODULW]DFLy�
(Q�O
jPELW�DXWRQzPLF��OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��������GH���GH�GHVHPEUH��GH�OD�LQIjQFLD��HVWDEOL[�OD�QHFHVVjULD�LQWHUYHQFLy�PXQLFLSDO�FRP�D�HOHPHQW�HVVHQFLDO�SHU�DO�VHJXLPHQW�GH�O
DEVHQWLVPH�HVFRODU��HQ�HO�VHX�DUWLFOH�����$�PpV��pV�SULQFLSL�JHQHUDO�GH�OD�/OHL� �DUWLFOH� ��� HO� G
DWHQFLy� FRQWtQXD� TXH� JDUDQWL[� O
H[LVWqQFLD� G
XQ� VLVWHPD� SHUPDQHQW�G
DWHQFLy� LPPHGLDW� DO� QHQ�� SULQFLSL� JXLD� TXH� HV� EDVD� HQ� HO� WHQRU� GH� O
DUWLFOH� �� GH� OD�&RQYHQFLy�VREUH�HOV�'UHWV�GHO�1HQ��O
DSDUWDW���GHO�TXDO�HVWDEOL[�TXH�HOV�(VWDWV�3DUWV�HV�FRPSURPHWHQ�D�DVVHJXUDU�DO�QHQ�OD�SURWHFFLy�L�OD�FXUD�TXH�VLJXHQ�QHFHVVDULV�SHU�DO�VHX�EHQHVWDU�� WHQLQW� HQ� FRPSWH� HOV� GUHWV� L� GHXUHV� GHOV� VHXV� SDUHV�� WXWRUV� R� DOWUHV� SHUVRQHV�UHVSRQVDEOHV� G
HOO� GDYDQW� OD� OOHL� L�� DPE� HVWD� ILQDOLWDW�� KDQ� GH� SUHQGUH� OHV� PHVXUHV�OHJLVODWLYHV�L�DGPLQLVWUDWLYHV�DGHTXDGHV�
/D�8QLy�(XURSHD�KD�PRVWUDW�SDUWLFXODU�LQWHUpV�HQ�OD�FRRSHUDFLy�WUDQVQDFLRQDO�HQ�O
jPELW�GH� O
HGXFDFLy�� HO� IRQDPHQW� MXUtGLF� GH� OD� TXDO� UDX� HQ� HOV� DUWLFOHV� ���� L� ���� GHO� 7UDFWDW�G¶¬PVWHUGDP�� %RQD� SURYD� G
DL[z� VyQ� OHV� 'HFLVLRQV 1Ò0�� �������(&� L� 1Ò0�����������(&� GHO� 3DUODPHQW� (XURSHX� L� GHO� &RQVHOO� GH� ��� GH� JHQHU� GH� ����� TXH�HVWDEOL[HQ�HO�3URJUDPD�6Ï&5$7(6�GHVWLQDW�D�PLOORUDU�OD�TXDOLWDW�GH�O
HGXFDFLy�GH�QHQV��MRYHV� L� DGXOWV�� UHIRUoDQW� OD� FRRSHUDFLy� HXURSHD� L� DXJPHQWDQW� O
DFFpV� D� WRWD� OD� JDPPD�G
RSRUWXQLWDWV� G
DSUHQHQWDWJH� TXH� HV� GLVSRVD� D� OD� 8QLy�� &RQFUHWDPHQW�� O
DFFLy�&20(1,86��LQFORVD�HQ�HO�3URJUDPD�6yFUDWHV��SHUPHW�HPSUHQGUH�LPSRUWDQWV�LQLFLDWLYHV�GH� FRRSHUDFLy� HXURSHD� HQ� O
jPELW� GH� O
HGXFDFLy� HVFRODU�� 'H� PDQHUD� SULRULWjULD��&20(1,86�HV�SURSRVD�IRPHQWDU�OD�LJXDOWDW�G
RSRUWXQLWDWV�SHU�DOV�ILOOV�GHOV�WUHEDOODGRUV�LPPLJUDQWV� DL[t� FRP� SHU� DOV� ILOOV� GH� SHUVRQHV� TXH� H[HUFL[HQ� SURIHVVLRQV� LWLQHUDQWV��YLDWJHUV�L�G
qWQLD�JLWDQD��SHUTXq�SXJXHQ�DFFHGLU�D�XQD�HGXFDFLy�GH�TXDOLWDW��L�GyQD�VXSRUW�D� DVVRFLDFLRQV� WUDQVQDFLRQDOV� HQWUH� FHQWUHV�� D� LQWHUFDQYLV� G
DOXPQHV� L� SURIHVVRUV�� DL[t�FRP� D� OD� IRUPDFLy� FRQWtQXD� G
HVWRV� ~OWLPV�� 3HU� D� DL[z� LQFORX� XQD� VqULH� G
LPSRUWDQWV�PHVXUHV�GHVWLQDGHV�D�FRQWUDUHVWDU�HOV�SURFHVVRV�G
H[FOXVLy�VRFLDO��UDFLVPH�L�[HQRIzELD�L�IDFLOLWDU�OD�LQWHJUDFLy�GHOV�JUXSV�PDUJLQDWV�
'
DOWUD�EDQGD��HO�&RQVHOO�G
(XURSD�KD�UHFRQHJXW�OD�QHFHVVLWDW�G
HODERUDU�QRYHV�HVWUDWqJLHV�FDS� D� OD� SREODFLy� G
qWQLD� JLWDQD� D� (XURSD�� SDUWLFXODUPHQW� D� OD� YLVWD� GHOV� UHGXwWV�SHUFHQWDWJHV� G
HVWXGLDQWV� TXH� ILQDOLW]HQ� O
HGXFDFLy� SULPjULD� L� OD� SHUVLVWqQFLD� HQ� HOV�SDWURQV�G
DEVHQWLVPH�HVFRODU��L�HVWLPD�TXH�O
HGXFDFLy�GHOV�PHQRUV�G
qWQLD�JLWDQD�KD�GH�VHU�FRQVLGHUDGD� SULRULWjULD� HQ� OHV� SROtWLTXHV� QDFLRQDOV� GHVWLQDGHV� D� OD� SURPRFLy� GH� O
qWQLD�JLWDQD��/D�ODERU�GHO�&RQVHOO�DUUDQFD�GHO�&RQYHQL�0DUF�SHU�D�OD�3URWHFFLy�GH�OHV�0LQRULHV�1DFLRQDOV�GH�������%2(�GH����GH�JHQHU�GH�������L�OD�&DUWD�(XURSHD�SHU�D�OHV�/OHQJ�HV�UHJLRQDOV� R� PLQRULWjULHV� GH� ����� �%2(� GH� ��� GH� VHWHPEUH� GH� ������ L� GH� OHV�5HFRPDQDFLRQV� ���� ������� L� ����� ������� GH� O
$VVHPEOHD� 3DUODPHQWjULD� GHO�&RQVHOO�G
(XURSD�
/D�KLVWzULD�GHO�SREOH�JLWDQR��GHV�GH�OD�VHXD�DUULEDGD�D�(XURSD�ID�XQV�����DQ\V��KD�HVWDW�GHWHUPLQDGD� SHU� O
H[SXOVLy�� SHUVHFXFLy� L� GHSHQGqQFLD�� /HV� OOHLV� KDQ� UHVWULQJLW� OD� VHXD�OOLEHUWDW�GH�PRYLPHQW�DPE�XQ�SURSzVLW�H[FORHQW��L�HVWH�PDUF�SXQLWLX�KD�REOLJDW�D�LQIULQJLU�
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OD�OOHL�SHU�WDO�GH�SRGHU�VREUHYLXUH��)LQV�D�GDWHV�UHFHQWV��HUD�GLQV�OD�IDPtOLD�RQ�HOV�PHQRUV�DSUHQLHQ� D� YDOHU�VH� SHU� VL�PDWHL[RV� L� D� REWHQLU� OD� VHXD� VXEVLVWqQFLD��'XUDQW� VHJOHV�� OD�IDPtOLD�KD�DVVXPLW�O
HGXFDFLy�L�SUHSDUDFLy�GHOV�VHXV�PHPEUHV��3HU�DL[z��PROWV�LQWHJUDQWV�G
HVWD�FRPXQLWDW�KDQ�SHUFHEXW�O
DVVLVWqQFLD�D�OHV�LQVWLWXFLRQV�S~EOLTXHV�FRP�XQ�OX[H�DWpV�TXH�HOV�SULYD�GH� OD�SRVVLELOLWDW�G
REWHQFLy�G
LQJUHVVRV�D� FDXVD�TXH� WRWV�HOV�FRPSRQHQWV�FROÂODERUHQ� HQ� HO� VRVWHQLPHQW� IDPLOLDU� L�� G
DOWUD� EDQGD�� O
DQXOÂODFLy� GHO� VHX� VLVWHPD�WUDGLFLRQDO�G
HGXFDFLy�IDPLOLDU��'
DOWUD�EDQGD��pV�GH�UHVVHQ\DU�TXH�HOV�SDUHV�LPSOLFDWV�QR�FRQVLGHUHQ� TXH� O
HGXFDFLy� S~EOLFD� RIHULVFD� DOV� VHXV� ILOOV� XQ� IXWXU� VHJXU�� 7RW� DL[z�GHWHUPLQD�TXH�KDMD�GH�IHU�VH�XQ�HVIRUo�FHQWUDW�IRQDPHQWDOPHQW�HQ�GXHV�jUHHV�
/
DGDSWDFLy� GH� OHV� PDWqULHV� L� GHO� SURIHVVRUDW� D� OHV� FDUDFWHUtVWLTXHV� GH� OD� FRPXQLWDW�DIHFWDGD�GH�WDO�IRUPD�TXH�OD�LQWHJUDFLy�QR�HV�FRQYHUWLVFD�HQ�XQ�SURFpV�G¶³DVVLPLODFLy´�
/D� JHQHUDFLy� GH� YLQFOHV� GH� FRQILDQoD� L� P~WXD� DFFHSWDFLy� TXH� DMXGHQ� D� VXSHUDU� HOV�SUREOHPHV�DQWHULRUPHQW�HQXPHUDWV�
(O� &RQYHQL� 0DUF� SHU� D� OD� 3URWHFFLy� GH� OHV� 0LQRULHV� 1DFLRQDOV� FLWDW� HVWDEOL[� FRP� D�SULQFLSLV� O
HVSHULW� GH� FRPSUHQVLy� L� WROHUjQFLD� �DUWLFOH� ���� OD� FRQVLGHUDFLy� GH� OHV�FRQGLFLRQV�HVSHFtILTXHV�GH�OHV�SHUVRQHV�SHUWDQ\HQWV�D�OHV�PLQRULHV�QDFLRQDOV��DUWLFOH����L�OD�SUHVHUYDFLy�GH� OD� LGHQWLWDW�GH� OHV�PLQRULHV�DIHFWDGHV�� L�Q¶H[FORX�TXDOVHYRO�SROtWLFD�R�SUjFWLFD�GHVWLQDGD�D�O
DVVLPLODFLy�LQYROXQWjULD��DUWLFOH����
(Q� HO� PRPHQW� DFWXDO�� HO� &RPLWp� GH� 0LQLVWUHV� GHO� &RQVHOO� G
(XURSD� KD� HODERUDW� OD�5HFRPDQDFLy� 1Ò0�� 5������� ��� GH� �� GH� IHEUHU�� VREUH� O
HGXFDFLy� GHOV�PHQRUV� G
qWQLD�JLWDQD� D� (XURSD�� O
DSqQGL[� GH� OD� TXDO� FRQWp� HOV� SULQFLSLV� RULHQWDGRUV GH� OD� SROtWLFD�HGXFDWLYD� SHU� DOV� PHQRUV� UHIHULWV� D� (XURSD�� (O� GRFXPHQW� HV� GLYLGL[� HQ� �� SDUWV��IRQDPHQWDOPHQW� GLULJLGHV� D� OHV� HVWUXFWXUHV�� FRQWLQJXWV� L� SURIHVVRUDW� �OD� SULPHUD� GH� OHV�jUHHV�DQWHULRUPHQW�UHIHUHQFLDGHV���SHUz�WDPEp�DOV�LQVWUXPHQWV�GH�YDORUDFLy��LQYHVWLJDFLy��FRQVXOWD�L�FRRUGLQDFLy��GLULJLGHV�IRQDPHQWDOPHQW�D�OD�VHJRQD�GH�OHV�jUHHV�UHIHUHQFLDGHV���
'LQV� HO� VHJRQ� EORF� UHFRPDQD�� HVSHFLDOPHQW�� O
~V� GH� PHGLDGRUV� GH� OD� FRPXQLWDW�UHIHUHQFLDGD�SHU�D�IDFLOLWDU�HOV�FRQWDFWHV�L�HYLWDU�FRQIOLFWHV�
eV� LQQHJDEOH� TXH� OHV� DGPLQLVWUDFLRQV� LPSOLFDGHV� HVWDQ� DGRSWDQW� WRWHV� OHV� PHVXUHV�SRVVLEOHV� DPE� YLVWD� D� OD� VDOYDJXDUGD� GHOV� GUHWV� GHOV�PHQRUV�� XQHV�PHVXUHV� TXH� HVWDQ�GHULYDQW� HQ� DFWXDFLRQV� SROLFtDTXHV� L� MXGLFLDOV�� VHJRQV� OD� LQIRUPDFLy� UHEXGD�� 6HQW�FRQVFLHQWV�TXH OHV�SROtWLTXHV�VRFLDOV�L�GH�SUHYHQFLy�VyQ�LQVXILFLHQWV�HQ�PROWHV�RFDVLRQV�SHU� D� SODQWDU� FDUD� DOV� FDVRV� GH� QHJDWLYD� GH� OHV� IDPtOLHV� DO� FRPSOLPHQW� GHO� GHXUH�HVFRODULW]DFLy�TXH�IRUPD�SDUW�GHO�FRQWLQJXW�GH�OD�SjWULD�SRWHVWDW��³SURFXUDU�XQD�IRUPDFLy�LQWHJUDO´��� L� GH� OD� LPSUHVFLQGLEOH� XWLOLW]DFLy� HQ� DOJXQV� FDVRV� G
LQVWUXPHQWV� FRHUFLWLXV��HVWD� ,QVWLWXFLy� HQWpQ� TXH� OD� SUHYHQFLy� L� OHV� FLWDGHV� PHVXUHV� VRFLDOV� KDQ� GH� VHU� HOV�SULQFLSDOV� PLWMDQV� G
DFWXDFLy� DPE� UHODFLy� DO� SUREOHPD� GH� O
DEVHQWLVPH� HVFRODU�� L� KDQ�G¶H[KDXULU�VH� WRWV� HOV� PHFDQLVPHV� SRVVLEOHV� G
LQWHUYHQFLy�� VREUHWRW� TXDQ� pV� PpV� TXH�SUHYLVLEOH�TXH�OHV�DFWXDFLRQV�FRHUFLWLYHV�QR�WLQJXHQ�q[LW�
3HU�WRW�HO�TXH�KHP�H[SRVDW��IHQW�~V�GH�OHV�IDFXOWDWV�FRQIHULGHV�SHOV�DUWLFOHV���Q~P����L����Q~P����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�YDOHQFLDQD���������GH����GH�GHVHPEUH�GHO�6tQGLF�GH�*UHXJHV�� V
HVWDEOL[� OD� VHJ�HQW� 5(&20$1$&,Ï�� D� OD� TXDO�� G¶DFRUG� DPE� HO� SUHFHSWH�
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FLWDW��KDXUj�GH�UHVSRQGUH�L�PDQLIHVWDU�VL�O¶DFFHSWD�R�OHV�FDXVHV�TXH�KR�LPSHGL[HQ��GLQV�HO�WHUPLQL�Pj[LP�GH����GLHV�
4XH�HV�SURFXUH�OD�PHGLDFLy�G
RUJDQLW]DFLRQV�R�SHUVRQHV�UHSUHVHQWDWLYHV�LQWHJUDQWV�GH�OD�&RPXQLWDW�UHIHUHQFLDGD��D�IL�GH�IDFLOLWDU�HOV�FRQWDFWHV�DPE�OHV�IDPtOLHV�DIHFWDGHV�L�FUHDU�XQ� PHFDQLVPH� GH� FRQILDQoD� TXH� SHUPHWD� HYLWDU� VROXFLRQV� UHSUHVVLYHV� L� IDFLOLWDU� OD�LQWHJUDFLy�GHOV�PHQRUV�HQ�HO�VLVWHPD�HGXFDWLX�
/L�DJUDwP�OD�VHXD�FROÂODERUDFLy�L�OD�UHPLVVLy�GHO�TXH�OL�KHP�GHPDQDW��$WHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� EDUUHUHV� DUTXLWHFWzQLTXHV� HQ� XQ�KDELWDWJH�GH�SURWHFFLy�RILFLDO
³+EOH��6U��
/¶REMHFWLX� GH� OD� TXHL[D� SUHVHQWDGD� SHO� 6U�� ������ YHUVD� VREUH� O
H[LVWqQFLD� GH� EDUUHUHV�DUTXLWHFWzQLTXHV�HQ�HO�VHX�KDELWDWJH��GH�SURWHFFLy�RILFLDO��VLWXDW�DO�FDUUHU��������Q~P���������G
$ODFDQW��L�TXH�KL�LPSRVVLELOLWHQ�O
DFFpV�SHU�SDUW�GH�OHV�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD��WDO�FRP�VXFFHw[�DO�VHX�JHUPj��HQ�FDGLUD�GH�URGHV��HO�TXDO�QR�SRW�DFXGLU�D�O¶KDELWDWJH��
(VWH�IHW�HV�FRQILUPD�GHVSUpV�GH�OD�YLVLWD�G
LQVSHFFLy�UHDOLW]DGD�HO����GH�PDUo�GH������SHU�XQ�WqFQLF�GHO�DO�6HUYHL�7HUULWRULDO�G
$UTXLWHFWXUD�L�+DELWDWJH�G
$ODFDQW��TXL�DVVHJXUD�TXH�³QR�KL�KD�XQ�LWLQHUDUL�SUDFWLFDEOH�SHU�D�SHUVRQHV�DPE�PRELOLWDW�GLVPLQXwGD�D�SDUWLU�GH�OD�WUREDGD�GH�O
DOLQHDFLy�GH�O
HGLILFL�DPE�OD�UDVDQW�GH�OD�YRUHUD�L�O
DVFHQVRU��MD�TXH�KL�KD�HQ�HVWH� UHFRUUHJXW� GRV� HVFDORQV� GH� ��� FP� GH� WDSD�� XQ� HQ� OD� WUREDGD� DPE� O
DOLQHDFLy� GH�O
HGLILFL�L�XQ�VHJRQ�HQ�HO�SOD�GH�OD�SRUWD�G
DFFpV�DO�UHEHGRU��UHFXODW������P��GH�O
DQWHULRU��6
LQFRPSOL[�� SHU� WDQW�� O
DUW�� ����� &LUFXODUV� +RULW]RQWDOV� L� 9HUWLFDOV�� GH� OHV� 1RUPHV�G
+DELWDELOLWDW�L�'LVVHQ\�G¶+DELWDWJHV�HQ�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD��+'���´�
&RP� D� UHVXOWDW� G
HVWD� LQVSHFFLy�� VHJRQV� LQIRUPD� OD� 'LUHFFLy� *HQHUDO� G
$UTXLWHFWXUD� L�+DELWDWJH� DPE� GDWD� ��� GH� PDUo� GH� ������ ³HO� FLWDW� 6HUYHL� 7HUULWRULDO� KD� SURFHGLW� D�O
REHUWXUD�GH�OHV�GLOLJqQFLHV�SUqYLHV��L�KD�GHPDQDW�D�O
HPSUHVD�SURPRWRUD�GHOV�KDELWDWJHV�O
HVPHQD� G¶HVWHV� GHILFLqQFLHV�� IHW� SHO� TXDO� V¶DWRUJD� XQ� WHUPLQL� GH� ��� GLHV� SHUTXq�SURFHGLVFD�D�UHSDUDU�OD�UHIHULGD�DQRPDOLD´�
3RVWHULRUPHQW��HO�GLD����GH�MXOLRO�GH������YD�FRPSDUpL[HU�HO�GHQXQFLDQW�GDYDQW�HO�6HUYHL�7HUULWRULDO�SHU�D�FRPXQLFDU�TXH�QR�V
KD�UHDOLW]DW�FDS�REUD�TXH�WHQGLVFD�D�OD�UHSDUDFLy�GHOV�GHIHFWHV�RULJHQ�GH�O
H[SHGLHQW�SHU�D�DGHTXDU�HOV�KDELWDWJHV�D�OHV�QRUPHV�G
DFFHVVLELOLWDW��
6HJRQV�HQV�LQGLFD�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH� HQ�HO�VHX�HVFULW�GH�GDWD����GH�VHWHPEUH�GH�������³DFWXDOPHQW�V
HVWj�LQLFLDQW�XQ�H[SHGLHQW�VDQFLRQDGRU�FRQWUD�OD�FLWDGD�PHUFDQWLO´��
1R� REVWDQW� O
DFWLYLWDW� DGPLQLVWUDWLYD� GHVSOHJDGD� ILQV� DO� PRPHQW�� FHUWDPHQW� TXDVL� KD�WUDQVFRUUHJXW� XQ� DQ\� GHV� TXH� HOV� IHWV� YDQ� VHU� GHQXQFLDWV� �HVFULW� GHO� VHFUHWDUL�DGPLQLVWUDGRU� GH� OD� FRPXQLWDW� GH� SURSLHWDULV� GH� GDWD� ��� GH� GHVHPEUH� GH� ����� L� OHV�EDUUHUHV� DUTXLWHFWzQLTXHV� HQFDUD� SHUVLVWL[HQ�� D� FDXVD�� HQ� JUDQ� PDQHUD�� GHO� UHWLFHQW�
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LQFRPSOLPHQW�GH�OHV�RUGUHV�GH�UHSDUDFLy�GLULJLGHV�SHU�OD�&RQVHOOHULD�DO�SURPRWRU�GH�OHV�REUHV�
3HU�DL[z��VHULD�QHFHVVDUL�GXU�D�WHUPH�XQD�UjSLGD�L�HILFDo�DSOLFDFLy�GH�OD�/OHL�9DOHQFLDQD���������GH����GH�IHEUHU��VREUH�5qJLP�6DQFLRQDGRU�HQ�0DWqULD�G¶+DELWDWJH��QR�VROV�SHU�D�LPSRVDU� OHV� VDQFLRQV� FRUUHVSRQHQWV�� VLQy�� FRVD� TXH� pV� PpV� LPSRUWDQW�� DFRQVHJXLU� OD�UjSLGD�VXSUHVVLy�GH�OHV�EDUUHUHV�DUTXLWHFWzQLTXHV�TXH�KL�KD�HQ�O
DFFpV�D�O¶KDELWDWJH�
(Q�SULQFLSL�� VL� DWHQHP�DOV� IHWV� GHVFULWV�� HO� FRPSRUWDPHQW�GHO� SURPRWRU�GHOV�KDELWDWJHV�SRGULD� WLSLILFDU�VH� HQ� HOV� DSDUWDWV� �� L� ��� GH� O
DUW�� ��� HO� TXDO� FRQWp� OHV� LQIUDFFLRQV�PROW�JUHXV��D�VDEHU�
³1R� DMXVWDU� O
H[HFXFLy� ILQDO� GH� OHV� REUHV� GH� SURWHFFLy� RILFLDO� DO� SURMHFWH� TXDOLILFDW�SURYLVLRQDOPHQW� SHU� O
$GPLQLVWUDFLy�� TXDQW� D� VXSHUItFLHV�� GLVVHQ\V� L� KDELWDELOLWDW� GH�PDQHUD TXH�LPSHGLVFD�O
REWHQFLy�GH�OD�TXDOLILFDFLy�GHILQLWLYD��L�OHV�DFFLRQV�R�RPLVVLRQV��SHU�FXOSD�R�QHJOLJqQFLD��GH�SURPRWRUV��FRQVWUXFWRUV�R�IDFXOWDWLXV�GXUDQW�O
H[HFXFLy�GH�OHV�REUHV�G¶KDELWDWJHV�GH�SURWHFFLy�RILFLDO��TXH�SRJXHUHQ�GRQDU�OORF�D�YLFLV�R�GHIHFWHV�JUHXV�TXH�DIHFWHQ�O
HGLILFDFLy�R�KDELWDELOLWDW�GHOV�KDELWDWJHV´�
6HQVH�SHUMXGLFL�G
DSOLFDU� OHV� VDQFLRQV�SURFHGHQWV�HQ� OHV� UHVROXFLRQV�GHOV�SURFHGLPHQWV�VDQFLRQDGRUV��KDXUj�G
LPSRVDU�VH�D� O
LQIUDFWRU� OD� UHDOLW]DFLy�GH� OHV�REUHV�GH� UHSDUDFLy� L�FRQVHUYDFLy�� L� OHV� TXH� VLJXHQ� QHFHVVjULHV� SHU� D� DFRPRGDU� O
HGLILFDFLy� D� OHV� QRUPHV�WqFQLTXHV� GLFWDGHV� SHU� OD� *HQHUDOLWDW� 9DOHQFLDQD�� VHJRQV� GLVSRVD� O
DUW�� �� GH� OD� /OHL��������
,�HO�TXH�pV�PpV�LPSRUWDQW��GDYDQW�XQ�LQFRPSOLPHQW�UHLWHUDW�SHU�SDUW�GHO�SURPRWRU�GH�OHV�REUHV��O
DUW�����GHO�UHIHULW�WH[W�OHJDO��FRQWHPSOD�O¶DQRPHQDGD�³H[HFXFLy�IRUoRVD´��pV�D�GLU��O
H[HFXFLy�GH�OHV�UHVROXFLRQV�UHFDLJXGHV�HQ�HOV�H[SHGLHQWV�VDQFLRQDGRUV�SRGUj�UHDOLW]DU�VH�PLWMDQoDQW�O
DSOLFDFLy�GH�OHV�PHVXUHV�G
H[HFXFLy�IRUoRVD�SUHYLVWHV�HQ�HO�FDStWRO�9�GHO�WtWRO�9,�GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��HQWUH�HOOHV��O
H[HFXFLy�VXEVLGLjULD�SHU�O
$GPLQLVWUDFLy�D�FRVWD�GH�O
REOLJDW��L�V¶DXWRULW]D��HQ�WRW�FDV��D LPSRVDU�PXOWHV�FRHUFLWLYHV�HQ� OD� TXDQWLD� GH� �������� SHVVHWHV�� OD� SULPHUD�� L� GH� �������� SHVVHWHV�� OHV� VXFFHVVLYHV��VHPSUH�TXH�QR�V
HVPHQH�OD�FDXVD�TXH�KDMD�PRWLYDW�OD�VDQFLy�
&DO�QRWDU�TXH�OD�&RQVWLWXFLy�(VSDQ\ROD��HQ�HOV�DUWLFOHV�������������L����HQFRPDQD�D�WRWV�HOV� SRGHUV� S~EOLFV� OD� FUHDFLy� GH� OHV� FRQGLFLRQV� SHUTXq� OD� OOLEHUWDW� L� OD� LJXDOWDW� GH� OHV�SHUVRQHV� L� GHOV� JUXSV� HQ� TXq� V
LQWHJUHQ� VLJXHQ� HIHFWLYHV� L� UHDOV�� L� O¶HOLPLQDFLy� GHOV�REVWDFOHV�TXH�LPSHGLVTXHQ�R�GLILFXOWHQ�OD�VHXD�SOHQLWXG��HO�IRPHQW�GH�OD SDUWLFLSDFLy�GH�WRWV�HOV�FLXWDGDQV�L�WRWHV�OHV�FLXWDGDQHV�HQ�OD�YLGD�SROtWLFD��HFRQzPLFD��FXOWXUDO�L�VRFLDO��HO�GUHW�D�JDXGLU�G
XQ�KDELWDWJH�GLJQH�L�HO�GHXUH�IDFLOLWDU�O
DFFHVVLELOLWDW�DO�PHGL�GH�WRWV��D�WUDYpV�GH�OHV�SROtWLTXHV�GLULJLGHV�D�OD�SUHYHQFLy��WUDFWDPHQW��UHKDELOLWDFLy�L�LQWHJUDFLy�GH�OHV�SHUVRQHV�DPE�FDSDFLWDWV�UHGXwGHV��WDQW�ItVLTXHV�FRP�SVtTXLTXHV�L�VHQVRULDOV��D�OHV�TXH�V¶KD�G¶DWHQGUH�DPE�OHV�HVSHFLDOLW]DFLRQV�TXH�UHTXHULVTXHQ�
/D�PLOORUD�GH�OD�TXDOLWDW�GH�YLGD�GH�WRWD�OD�SREODFLy��L�HVSHFtILFDPHQW�GH�OHV�SHUVRQHV�TXH�HV� WUREHQ�HQ�XQD� VLWXDFLy�GH� OLPLWDFLy� UHVSHFWH�DO�PHGL�pV�XQ�GHOV�REMHFWLXV�SULRULWDULV�TXH�KD�GH�SUHVLGLU� O
DFFLy�GH�JRYHUQ��HQ�HVWULFWH�FRPSOLPHQW�GHO�SULQFLSL�G
LJXDOWDW�TXH�
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KD� GH� JDUDQWLU�VH� D� WRWV� HOV� FLXWDGDQV�� GH�PDQHUD TXH�� VL� DWHQHP� DO� GLODWDW� SHUtRGH� GH�WHPSV� WUDQVFRUUHJXW� GHV� GH� OD� GHQ~QFLD� GH� OHV� EDUUHUHV� DUTXLWHFWzQLTXHV� TXH� KL� KD� HQ�O¶KDELWDWJH� GH� SURWHFFLy� RILFLDO�� L� O
HVFjV� UHVXOWDW� VDWLVIDFWRUL� REWLQJXW� ILQV� DO�PRPHQW��HOHYD� HO� JUDX� G
HILFjFLD� TXH� KD� G
H[LJLU�VH� D� O
$GPLQLVWUDFLy� HQ� OD� VHXD� SURWHFFLy� �DUW��������&RQVWLWXFLy�(VSDQ\ROD��
(Q�YLUWXW�GH�WRW�HO�TXH�DQWHFHGL[��L�VL�DWHQHP�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQ�SXQW�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy��DUWV��������������L����GH�OD�&RQVWLWXFLy�(VSDQ\ROD��L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� UHFRPDQH� D� 9+� TXH�� SUHYLV� HOV� WUjPLWV� OHJDOV�RSRUWXQV�� LPSXOVH� L� UHVROJD�� FRP� PpV� SURPSWH� PLOORU�� HO� SURFHGLPHQW� VDQFLRQDGRU�LQFRDW� DO� SURPRWRU�GH� O¶KDELWDWJH�GH�SURWHFFLy�RILFLDO�� L� GLVSRVH�� HQ� FDV� GH�SHUVLVWLU� OD�LQH[HFXFLy� GH� OHV� REUHV� QHFHVVjULHV� SHU� D� JDUDQWLU� O
DFFHVVLELOLWDW� GH� O¶KDELWDWJH��O
H[HFXFLy�VXEVLGLjULD�SHU�O
$GPLQLVWUDFLy��D�FRVWD�GH�O
REOLJDW��
(O�TXH�HV�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�pV�HO�FDV��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�� L� DL[z�� G
DFRUG� DPE� HO� TXH� SUHYHX� O
DUW�� ��� GH� OD� /OHL� ��������� UHJXODGRUD� G
HVWD�,QVWLWXFLy�
$JUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�HOLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�HQ�GLYHUVRV�FHQWUHV�DVVLVWHQFLDOV
³+EOH��6U��
/¶REMHFWLX� GH� OD� TXHL[D� SUHVHQWDGD� SHO� 6U�� ������� HQ� TXDOLWDW� GH� VHFUHWDUL� LQWHUFRPDUFDO�������� YHUVD� VREUH� O
H[LVWqQFLD� GH� EDUUHUHV� XUEDQtVWLTXHV� L� DUTXLWHFWzQLTXHV� HQ� DOJXQV�FHQWUHV�GH�VDOXW�GH�OD�FLXWDW�G
$ODFDQW��
6HJRQV�PDQLIHVWD�O
DXWRU�GH�OD�TXHL[D��HVWRV�FHQWUHV�WDPSRF�GLVSRVHQ�G
XQ�HVSDL�UHVHUYDW�HQ�OD�YLD�S~EOLFD�SHU�DOV�YHKLFOHV�G
~V�SULYDW�TXH�WUDQVSRUWHQ�SHUVRQHV�DPE�GLVFDSDFLWDW�SHUTXq� HVWHV� SXJXHQ� HVWDFLRQDU� HO� VHX� YHKLFOH� VHQVH� TXH� HV� YHJHQ� REOLJDWV� D� HIHFWXDU�OODUJV�GHVSODoDPHQWV�
&RQFUHWDPHQW��HQV�LQGLFD�TXH�HOV�FRQVXOWRULV�VLWXDWV�DO�FDUUHU������±¬UHD�GH�6DOXW����FDUUHU�������L�HO�&HQWUH�G
(VSHFLDOLWDWV�GHO�FDUUHU�������±¬UHD�GH�6DOXW���� UHVXOWHQ�LQDFFHVVLEOHV�SHU�D�OHV�SHUVRQHV�TXH�WLQJXHQ�OD�FDSDFLWDW�GH�PRYLPHQW�UHGXwGD��GDYDQW�OD�LQH[LVWqQFLD�G
DFFpV�DOWHUQDWLX�D�OHV�HVFDOHV�±UHVSHFWH�DO�FHQWUH�G
HVSHFLDOLWDWV��HV�GHQXQFLD�TXH�QR�KL�KD�FDS�LQGLFDFLy�TXH�H[SOLTXH�TXH�O
DFFpV�SDUFLDO�pV�SRVVLEOH�SHO�FDUUHU��������
$PE�OD�ILQDOLWDW�GH�FRQWUDVWDU�OD�YHUDFLWDW�L�H[DFWLWXG�G
HVWHV�DILUPDFLRQV��HV�YD�GHPDQDU�XQ� LQIRUPH� D� OD� &RQVHOOHULD� GH� 6DQLWDW�� OD� TXDO�� VHQVH� HQWUDU� HQ� GHWDOOV� UHVSHFWH� D� OHV�FRQFUHWHV� VLWXDFLRQV�GHQXQFLDGHV�±QL�GHVPHQWLU� OD� UHDOLWDW�G¶HVWHV��� HQV�YD�H[SRVDU�HOV�VHJ�HQWV�IHWV��
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³7RWV� HOV� FHQWUHV� GH� QRYD� FUHDFLy� FRPSOL[HQ� OD� QRUPDWLYD� UHVSHFWH� G
DL[z� TXDQW� D�O
HOLPLQDFLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV��,JXDOPHQW�V
DFWXD�HQ�WRWHV�OHV�REUHV�GH�UHIRUPD�L�DGDSWDFLy�TXH�HV�UHDOLW]HQ�HQ�HOV�FHQWUHV�DQWLFV��
(V� GyQD� HO� FDV� TXH� DOJXQV� G
HVWRV� FHQWUHV�� GH� PpV� DQWLJXLWDW�� D� FDXVD� GH� OHV� VHXHV�FDUDFWHUtVWLTXHV� DUTXLWHFWzQLTXHV�� IDQ�PROW� GLItFLO�� GH�YHJDGHV� LPSRVVLEOH�� O
DGRSFLy�GH�PHVXUHV�TXH�SXJXHQ�HOLPLQDU�HVWHV�EDUUHUHV�
(Q�SULPHU�OORF��V
KD�UHDOLW]DW� O
HVWXGL�GH�OHV�QHFHVVLWDWV�GHOV�GLIHUHQWV�FHQWUHV�SHU�¬UHHV�GH� 6DOXW�� L� O
DQ\� ����� HV� YD� SURFHGLU� D� O
HOLPLQDFLy� GH� EDUUHUHV� DPE� XQD� LQYHUVLy� GH������������ HXURV�� G
DFRUG� DPE� OD� SULRULWDW� DFRQVHOODGD� GHV� GH� FDGD� jUHD�� (VWj� SUHYLVW�FRQWLQXDU� HQ� HO� SUHVHQW� DQ\� L� GXUDQW� O
DQ\� ������ G
DFRUG� DPE� HOV� WHUPLQLV� TXH� HV�SODQWHJHQ�HQ�HO�3OD�G
+XPDQLW]DFLy�
1R� REVWDQW� DL[z�� HQ� DTXHOOV� FHQWUHV� DQWLFV� HVPHQWDWV� DQWHULRUPHQW�� HQ� HOV� TXH� UHVXOWD�WqFQLFDPHQW� LPSRVVLEOH� OD�FRUUHFFLy�G
HVWD�VLWXDFLy�� OD�&RQVHOOHULD�GH�6DQLWDW� Wp�SUHYLVW�UHPRGHODU�ORV� tQWHJUDPHQW� R� VXEVWLWXLU�ORV� D� SRF� D� SRF� SHU� DOWUHV� GH� QRYD� FRQVWUXFFLy�TXH�QR�WLQGUDQ�MD�EDUUHUHV�DUTXLWHFWzQLTXHV´�
4XDQW�D�OHV�EDUUHUHV�XUEDQtVWLTXHV�TXH�FRQVLVWL[HQ�HQ�OD�IDOWD��HQ�DOJXQV�FHQWUHV�GH�VDOXW��GH�UHVHUYD�GH�SODFHV�G
DSDUFDPHQW�SHU�D�SHUVRQHV�DPE�GLVFDSDFLWDW��VL�Ep�pV�FHUW�TXH�O
DUW�����GH�OD�/OHL���������GH���GH�PDLJ��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��VREUH�$FFHVVLELOLWDW�L�6XSUHVVLy�GH�%DUUHUHV�$UTXLWHFWzQLTXHV��8UEDQtVWLTXHV�L�GH�OD�&RPXQLFDFLy��LPSRVD�DOV�DMXQWDPHQWV� O
REOLJDFLy� G
DSURYDU� QRUPDWLYHV� TXH� IDFLOLWHQ� HL[D� SRVVLELOLWDW� GH� UHVHUYD��QR� KR� pV� PHQ\V� TXH� O
DUW�� ��� GHO� PDWHL[� WH[W� OHJDO�� TXH� REOLJD� OHV� FRQVHOOHULHV� GH� OD�*HQHUDOLWDW�� GLQV� OHV� VHXHV� FRPSHWqQFLHV�� D� SURJUDPDU� OD� GLYXOJDFLy� L� O
HVWXGL� GH�O
DFFHVVLELOLWDW�L�LQWHJUDFLy�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW��
3HU�DL[z��VHQVH�SUjFWLFDPHQW�FDS�GHVSHVD�HFRQzPLFD�� UHVXOWDULD�QHFHVVDUL�TXH��SHU�SDUW�GHOV�UHSUHVHQWDQWV�GH�OD�&RQVHOOHULD�GH�6DQLWDW�L�O¶$MXQWDPHQW�G
$ODFDQW��HV�FRRUGLQDUD�L�LPSXOVDUD� OD� UjSLGD� LPSODQWDFLy� G
HL[HV� UHVHUYHV� GH� SODFHV� G
DSDUFDPHQW� HQ� HO� OORF� L�QRPEUH�TXH�V
HVWLPDUD�RSRUW~�L�FRQYHQLHQW�
'
DOWUD�EDQGD�� HQ� UHODFLy� D� OHV�EDUUHUHV� DUTXLWHFWzQLTXHV�GHOV� FRQFUHWV� FHQWUHV�GH� VDOXW�DEDQV� PHQFLRQDWV�� OD� UHSHWLGD� /OHL� �������� HQ� O¶DUW�� ���� REOLJD� D� FDGD� &RQVHOOHULD� DHVWDEOLU�XQ�3OD�G
(OLPLQDFLy�GH�%DUUHUHV��HO�WHUPLQL�G
H[HFXFLy�GHO�TXDO�HV�GLIHUL[�D�XQ�UHJODPHQW�HQFDUD�QR�DSURYDW� L�D�UHVHUYDU�XQ�SHUFHQWDWJH�GHO�VHX�SUHVVXSRVW�D�LQFHQWLYDU�OD�JUDGXDO�HOLPLQDFLy�G¶HVWHV�EDUUHUHV��
(VSHFtILFDPHQW�SHU�D� O
jPELW�VDQLWDUL�� WDPEp�FRPSWHP�DPE�HO� ,�3OD�G
+XPDQLW]DFLy�GH�O
$WHQFLy�6DQLWjULD� D� OD�&RPXQLWDW�9DOHQFLDQD�� HO� TXDO� V¶HVWUXFWXUD� HQ� �� OtQLHV� G
DFFLy�IRQDPHQWDOV�� TXH� DO� VHX� WRUQ� LQFORXHQ�� FDGD� XQD� G
HOOHV�� XQD� VqULH� G
DFWLYLWDWV�HVSHFLILTXHV�TXH�FDOGUj�GHVHQYROXSDU�HQ HO�TXDGULHQQL������������
'RQFV� Ep�� GLQV� OD� OtQLD� G
DFFLy� TXDUWD�� DQRPHQDGD� ,QIUDHVWUXFWXUHV� L� +RWHOHULD��V
DUUHSOHJD�HO�VHJ�HQW�FRPSURPtV�G
DFWXDFLy��
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³$EDQV� GH� ILQDOLW]DU� O
DQ\� ������ WRWHV� OHV� jUHHV� GH� VDOXW� GH� OD� &RPXQLWDW�9DOHQFLDQD��WLQGUDQ�HODERUDW�XQ�HVWXGL�L�OD�VHXD�FRUUHVSRQHQW�SODQLILFDFLy�SHU�D�HOLPLQDU�OHV�EDUUHUHV�DUTXLWHFWzQLTXHV� TXH� LPSHGLVTXHQ� O
DFFpV� DOV� VHUYHLV� DVVLVWHQFLDOV� D� OHV� SHUVRQHV�GLVFDSDFLWDGHV´�
(QWUH�OD�GRFXPHQWDFLy�UHPHVD�D�HVWD�,QVWLWXFLy�SHU�OD�&RQVHOOHULD�GH�6DQLWDW�QR FRQVWD��FRQFUHWDPHQW��QL�O
HVWXGL�QL�OD�SODQLILFDFLy�GH�OHV�¬UHHV�GH�6DOXW����L�����D�TXq�SHUWDQ\HQ�HOV�FHQWUHV�REMHFWH�G
HVWD�TXHL[D��
1R� REVWDQW� HO� TXH� KHP� GLW� DQWHULRUPHQW�� SRGULD� UHVXOWDU� RSRUW~� UHYLVDU� OHV� DFWXDFLRQV�SURJUDPDGHV� R� SURMHFWDGHV� HQ� DPEGXHV� jUHHV� GH� VDOXW�� DPE� OD� ILQDOLWDW� GH� YDORUDU� OD�FRQYHQLqQFLD�GH�SULRULW]DU�O
HOLPLQDFLy�GH�OHV�EDUUHUHV�DUTXLWHFWzQLTXHV�TXH�KL�KD�HQ�HOV�WUHV�HGLILFLV�GHQXQFLDWV�
(VWD�,QVWLWXFLy�QR�SRW�GHL[DU�GH�UHFRQpL[HU�HOV�HVIRUoRV�UHDOLW]DWV�ILQV�DO�PRPHQW�SHU�OD�&RQVHOOHULD� GH� 6DQLWDW� L� OHV� GLILFXOWDWV�� QR� VROV� HFRQzPLTXHV�� VLQy� PROWHV� YHJDGHV�WqFQLTXHV�� TXH� REVWDFXOLW]HQ� OD� UjSLGD� VXSUHVVLy� GH� WRWHV� OHV� EDUUHUHV� DUTXLWHFWzQLTXHV�TXH� KL� KD� HQ� HOV� HGLILFLV� DVVLVWHQFLDOV�� PROWV� G
HOOV�� DPE� XQD� DQWLJXLWDW� VXSHULRU D� OD�GHVLWMDEOH��
6L� Doz� pV� FHUW�� O
REMHFWLX� GH� IDFLOLWDU� O
DFFHVVLELOLWDW� GH� O
HQWRUQ� L� GHOV� HGLILFLV� S~EOLFV�HQFDUD� HV� WURED� OOXQ\� G
DFRQVHJXLU�VH�� GH� PDQHUD� TXH�� V
KD� GH� FRQWLQXDU� LQYHUWLQW�SURJUHVVLYDPHQW�HOV�PLWMDQV�HFRQzPLFV�L�WqFQLFV�TXH�VLJXHQ�QHFHVVDULV�SHU�D�HOLPLQDU�OHV�EDUUHUHV�HQ�XQ�WHPSV�UDRQDEOH��
5HFHQWPHQW��HVWD�,QVWLWXFLy�KD�HPpV�XQD�UHVROXFLy�HQ�O
H[SHGLHQW�GH�TXHL[D�LQFRDW�G
RILFL�Q~P�� �������� HQ� OD� SDUW� GLVSRVLWLYD� GH� OD� TXDO� KL� KD� XQ� FRQMXQW� GH� VXJJHULPHQWV� L�UHFRPDQDFLRQV� GLULJLGHV D� OHV� &RQVHOOHULHV� GH� %HQHVWDU� 6RFLDO�� ,QIUDHVWUXFWXUHV� L�7UDQVSRUWV�� +DELWDWJH� L� 2UGHQDFLy� GHO� 7HUULWRUL�� D� OHV� GLSXWDFLRQV� SURYLQFLDOV� L� DOV�DMXQWDPHQWV�GH�OD�&RPXQLWDW�9DOHQFLDQD�TXH��SHO�VHX�HYLGHQW�LQWHUpV�L�UHODFLy�DPE�HVWD�TXHL[D��OL�DGMXQWHP�SHUTXq�HQ�SUHQJD�FRQHL[HPHQW�L�HIHFWHV��
(Q�YLUWXW�GH�WRW�HO�TXH�DQWHFHGL[��L�HQ�DWHQFLy�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQ�SXQW�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy��DUWV������� ��� L� ��� GH� OD�&RQVWLWXFLy�(VSDQ\ROD�� L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��IRUPXOH�OHV�UHFRPDQDFLRQV�VHJ�HQWV��
� $�OD�&RQVHOOHULD�GH�6DQLWDW��
,PSXOVDU� O
HOLPLQDFLy� GH� OHV� EDUUHUHV� DUTXLWHFWzQLTXHV� GHOV� GHWDOODWV� FHQWUHV� GH� VDOXW�SHUWDQ\HQWV�D�OHV�jUHHV����L����G
$ODFDQW�
3URPRXUH�� GDYDQW� O¶$MXQWDPHQW� G
$ODFDQW�� O
DSURYDFLy� GH� OD� QRUPDWLYD�PXQLFLSDO� TXH�SRVVLELOLWH� OD� UHVHUYD� GH� SODFHV� G
DSDUFDPHQW� SHU� DOV� YHKLFOHV� TXH� WUDQVSRUWHQ� OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�HQ�DTXHOOV�FHQWUHV�GH�VDOXW�TXH�QR�HQ�WLQJXHQ��
� $�O¶$MXQWDPHQW�G
$ODFDQW��
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$SURYDU�� WDQ� SURPSWH� FRP� VLJD� SRVVLEOH�� OD� QRUPDWLYD� QHFHVVjULD� DPE� OD� ILQDOLWDW� GH�UHVHUYDU� SODFHV� G
DSDUFDPHQW SHU� DOV� YHKLFOHV� TXH� WUDQVSRUWHQ� OHV� SHUVRQHV� DPE�GLVFDSDFLWDW�HQ�DTXHOOV�FHQWUHV�GH�VDOXW�TXH�HQFDUD�QR�HQ�WLQJXHQ��
(O�TXH�HV�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�pV�HO�FDV��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�� L� DL[z�� G
DFRUG� DPE� HO� TXH� SUHYHX� O
DUW�� ��� GH� OD� /OHL� ��������� UHJXODGRUD� G
HVWD�,QVWLWXFLy�
$JUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� OOLFqQFLD� SHU� D� OD� FRQVWUXFFLy� G
XQD�UDPSD�HQ�HO�UHEHGRU�G
XQ�KDELWDWJH
³6HQ\RULD�
/D� 6UD�� ������ SUHVHQWD� XQ� HVFULW� GH� TXHL[D� GDYDQW� HVWD� ,QVWLWXFLy�� HQ� TXq� GHQXQFLD� OD�UHDOLW]DFLy� G
XQHV� REUHV� VHQVH� OOLFqQFLD� TXH� FRQVLVWL[HQ� HQ� OD� FRQVWUXFFLy� G
XQD� UDPSD�G
HQWUDGD� D� O
LPPREOH� Q~P�� ������ GHO� FDUUHU� ������ TXH� QR� JDUDQWL[� O¶DFFHVVLELOLWDW� DOV�PLQXVYjOLGV�R�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD��
'RQFV� Ep�� V
KD� SRJXW� FRPSURYDU� TXH�� SHU�PLWMj� GH� UHTXHULPHQW� GH� GDWD� ��� G
DEULO� GHO�������HO�6U��UHJLGRU�GHOHJDW�G
8UEDQLVPH�V
KD�GLULJLW�D�OD�FRPXQLWDW�GH�SURSLHWDULV�DPD�GH�OHV� REUHV� HIHFWXDGHV� VHQVH� OOLFqQFLD�� HQ� HOV� WHUPHV� VHJ�HQWV�� ³(OV� UHTXHULVF� TXH� HQ� HO�WHUPLQL� GH� WUHV� GLHV� VROÂOLFLWHQ� O
RSRUWXQD� OOLFqQFLD� G
REUHV�� ,� DL[z� DEDQV� TXH� HVWH�$MXQWDPHQW� HOV� LQFRH� VHQJOHV� H[SHGLHQWV� GH� 3URWHFFLy� GH� OD� /HJDOLWDW� 8UEDQtVWLFD� L�6DQFLRQDGRU´�
(IHFWLYDPHQW�� OD� QRUPDWLYD� XUEDQtVWLFD� SUHVFULX�� FRQFUHWDPHQW� O
DUW�� ������ GHO� 5'������������GH���G
DEULO��7H[W�5HIyV�GH�OD�/OHL�VREUH�5qJLP�GHO�6zO�L�2UGHQDFLy�8UEDQD��L�O
DUW�������GHO�5'������������GH����GH�MXQ\��5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL�GXUDQW�HO�WHUPLQL�GH�OHJDOLW]DFLy�SHU�GRV�PHVRV�O
LQWHUHVVDW�QR�VROÂOLFLWD�OOLFqQFLD�R�HVWD�DUULEDUD� GHQHJDGD� SHU� VHU�QH� DWRUJDPHQW� FRQWUDUL� D� OHV� SUHVFULSFLRQV� GHO� 3OD� R� GH� OHV�RUGHQDQFHV�� O
$MXQWDPHQW� DFRUGDUj� OD� GHPROLFLy� GH� OHV� REUHV� D� FRVWD� GH� O
LQWHUHVVDW� L�SURFHGLUj� D� LPSHGLU� GHILQLWLYDPHQW� HOV� XVRV� D� TXq� GRQDUD� OORF�� 6L� O
$MXQWDPHQW� QR�SURFHGLUD�D�OD�GHPROLFLy�HQ�HO�WHUPLQL�G
XQ�PHV��FRPSWDW�GHV�D�O
H[SLUDFLy�GHO�WHUPH�GH�GRV�PHVRV� SHU� D� OHJDOLW]DU�� O
DOFDOGH� GLVSRVDUj� GLUHFWDPHQW� HVWD� GHPROLFLy�� D� FRVWD� GH�O
LQWHUHVVDW�±GH�FRQIRUPLWDW�DPE�O
H[HFXFLy�VXEVLGLjULD�DUUHSOHJDGD�HQ�O
DUW�����GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��
3HU� OD� VHXD� EDQGD�� OD� /OHL� �������� GH� ��� GH� QRYHPEUH�� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD��5HJXODGRUD�GH�O
$FWLYLWDW�8UEDQtVWLFD��HQ�OD�VHXD�GLVSRVLFLy�DGGLFLRQDO�QRYHQD��SUHVFULX�TXH�³HQ�HO�VXSzVLW�G
LQFRPSOLPHQW�GHOV�DFRUGV�L�UHVROXFLRQV�TXH�RUGHQHQ�OD�UHDOLW]DFLy�GH�OHV� REUHV� L� HOV� WUHEDOOV� QHFHVVDULV� SHU� D� OD� UHVWDXUDFLy� GH� OD� UHDOLWDW� DOWHUDGD� R�WUDQVIRUPDGD�� O
$GPLQLVWUDFLy� DFWXDQW� SRGUj� SURFHGLU�� VHQVH� SHUMXGLFL� GHO� UHFXUV�� HQ�~OWLP� WHUPH�� D� O
H[HFXFLy� VXEVLGLjULD� D� FRVWD� GH� O
LQIUDFWRU�� D� OD� LPSRVLFLy� GH� PXOWHV�
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FRHUFLWLYHV��ILQV�D�XQ�Pj[LP�GH�GHX�VXFFHVVLYHV��DPE�SHULRGLFLWDW�PtQLPD�PHQVXDO�L�SHU�XQ� LPSRUW�� FDGD� YHJDGD�� GHO� GHX� SHU� FHQW� GHO� FRVW� SUHYLVW� GH� OHV� REUHV� R� GHOV� WUHEDOOV�RUGHQDWV��TXDQ�HVWRV�FRQVLVWLVTXHQ�HQ�OD�UHSRVLFLy�GH�OD�UHDOLWDW�DO�VHX�HVWDW�RULJLQDUL��R�GHO� FLQF� SHU� FHQW� GHO� YDORU� GH� O
REUD� OD� GHPROLFLy� GH� OD� TXDO� V
KDMD� RUGHQDW�� DPE� XQ�PtQLP� GH� FHQW� PLO� SHVVHWHV�� /HV� GLWHV� PXOWHV� V
LPSRVDUDQ� DPE� LQGHSHQGqQFLD� GH� OHV�UHWULEXWLYHV�GH�OD�LQIUDFFLy�R�LQIUDFFLRQV�SURGXwGHV´��
$L[t� PDWHL[�� UHVXOWHQ� FRQFORHQWV� HOV� WHUPHV� GH� O
DUW�� ��� GHO� 5HJODPHQW� GH� 'LVFLSOLQD�8UEDQtVWLFD�� HQ�SUHVFULXUH�TXH��³HQ�FDS�FDV��SRGUj� O
$GPLQLVWUDFLy�GHL[DU�G
DGRSWDU� OHV�PHVXUHV�TXH�WHQGLVTXHQ�D�UHSRVDU�HOV�EpQV�DIHFWDWV� O
HVWDW�DQWHULRU�D� OD�SURGXFFLy�GH�OD�VLWXDFLy� LOÂOHJDO�� /HV� VDQFLRQV� SHU� OHV� LQIUDFFLRQV� XUEDQtVWLTXHV� TXH� V
DSUHFLHQ�V
LPSRVDUDQ�DPE�LQGHSHQGqQFLD�G¶HVWHV�PHVXUHV´�� L� WRW�DL[z��DEDQV�TXH�WUDQVFyUUHJD�HO�WHUPLQL�GH�SUHVFULSFLy�GH�TXDWUH�DQ\V�GHV�GH�OD�WRWDO�WHUPLQDFLy�GH�OHV�REUHV��DUW����GHO�5HLDO�'HFUHW�/OHL����������GH����G
RFWXEUH���GH�FRQIRUPLWDW�DPE�OD�UHLWHUDGD�GRFWULQD�GHO�7ULEXQDO�6XSUHP��SHU�WRWHV��VHQWqQFLD�GH����GH�MXQ\�GH�������DUW��������L����GH�MXQ\�GHO�������DUW��������
'
DOWUD�EDQGD�� VL� OD�FRPXQLWDW�GH�SURSLHWDULV�GHPDQD� O
DWRUJDPHQW�GH� OOLFqQFLD�SHU�D� OD�FRQVWUXFFLy�G
XQD�UDPSD�G
DFFpV�D�O
LPPREOH��O
$MXQWDPHQW��SHU�UDy�GHO�TXH�GLVSRVD�O
DUW�����GH� OD�/OHL���������GH� OD�*HQHUDOLWDW�9DOHQFLDQD��VREUH�$FFHVVLELOLWDW� L�6XSUHVVLy�GH�%DUUHUHV� $UTXLWHFWzQLTXHV�� 8UEDQtVWLTXHV� L� GH� OD� &RPXQLFDFLy�� HV� WURED� REOLJDW� D�JDUDQWLU� O
DFFHVVLELOLWDW� GH� OHV� REUHV� SHU� DOV� PLQXVYjOLGV� HQ� ³WRWHV´� OHV� OOLFqQFLHV� R�DXWRULW]DFLRQV�DGPLQLVWUDWLYHV�TXH�FRQFHGLVFD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUW�����GH�OD�&RQVWLWXFLy�(VSDQ\ROD��³HOV�SRGHUV�S~EOLFV�UHDOLW]DUDQ�XQD�SROtWLFD�GH�SUHYLVLy��WUDFWDPHQW��UHKDELOLWDFLy�L�LQWHJUDFLy�GHOV�GLVPLQXwWV�ItVLFV��VHQVRULDOV�L�SVtTXLFV��DOV�TXH�SUHVWDUDQ�O
DWHQFLy�HVSHFLDOLW]DGD�TXH�UHTXHULVTXHQ�L�HOV�HPSDUDUDQ�HVSHFLDOPHQW�SHU�DO�JDXGL�GHOV�GUHWV�TXH�HVWH�WtWRO�DWRUJD�D�WRWV�HOV�FLXWDGDQV´��
(Q�YLUWXW�GH�WRW�HO�TXH�DQWHFHGL[��L�HQ�DWHQFLy�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQ�SXQW�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW� DPE�HO�TXH�GLVSRVD�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��UHFRPDQH�D� 96� TXH� LPSXOVH� L� UHVROJD� HOV� RSRUWXQV� H[SHGLHQWV� GH� UHVWDXUDFLy� GH� OD� OHJDOLWDW�XUEDQtVWLFD�L�VDQFLRQDGRU��L�JDUDQWLVFD�O
DFFHVVLELOLWDW�GH�OD�UDPSD�SHU�DOV�PLQXVYjOLGV�HQ�HO�FDV�TXH�HV�FRQFHGLVFD�OD�SUHFHSWLYD�OOLFqQFLD�G
REUHV��
(O�TXH�HV�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�pV�HO�FDV��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�� L� DL[z�� G
DFRUG� DPE� HO� TXH� SUHYHX� O
DUW�� ��� GH� OD� /OHL� ��������� UHJXODGRUD� G
HVWD�,QVWLWXFLy�
$JUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� O
HOLPLQDFLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV�HQ�XQ�FHQWUH�HGXFDWLX
³6U��'LUHFWRU�
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$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH� HQ� TXq� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD�SHU� OD�6UD�� ������ HQ� UHODFLy� DPE� O
DFFHVVLELOLWDW� HQ� HO &3� ������ GH�/OtULD�� RQ� OD�VHXD�ILOOD�������HVWj�HVFRODULW]DGD�
'¶HVWH� LQIRUPH�� GH� OD� GRFXPHQWDFLy� DSRUWDGD� SHU� OD� LQWHUHVVDGD� L� GH� WRW� DOOz� TXH� V
KD�DFWXDW� HV� GHGXw[� TXH� 0LULDP�� D� FRQVHT�qQFLD� G
XQD� HQFHIDORSDWLD� LQHVSHFtILFD�VHFXQGjULD�D�PLHORPHQLQJRFHOH�OXPER�VDFUD LQWHUYLQJXGD��Wp�OLPLWDGD�OD�VHXD�DXWRQRPLD�L� HO� FRQWURO� G
HVItQWHUV�� /
HTXLS� PqGLF� G
HL[D� GLUHFFLy� SHU� D� QHFHVVLWDWV� HGXFDWLYHV�HVSHFLDOV�� HO� ��� GH� VHWHPEUH� GH� ����� YD� GLFWDPLQDU�� HQWUH� OHV� VHXHV� RULHQWDFLRQV� DPE�DTXHOOD��HQWUH�DOWUHV��³UHDOLW]DU�OHV�DGDSWDFLRQV�QHFHVVjULHV�HQ�HO�ODYDER�SHU�D�FREULU�OHV�QHFHVVLWDWV�GH� OD�[LTXHWD�� MD�TXH�HQ�HVWH�PRPHQW� HQ�HO� FHQWUH�QR�KL�KD�XQD�FDPEUD�GH�EDQ\�DGHTXDGD´��
&HUWDPHQW��HQ�PDWqULD�GH�EDUUHUHV�DUTXLWHFWzQLTXHV�V
KDQ�UHDOLW]DW�DFWXDFLRQV�SUqYLHV��HQHOV�DFFHVVRV�DO�FHQWUH�L�HQ�HOV�SDWLV��R�TXH�FRLQFLGLVTXHQ�DPE�OD�WUDPLWDFLy�GH�O
H[SHGLHQW��LQVWDOÂODFLy�G
XQ�DSDUHOO� HOHYDGRU���SHUz� VHJXL[�SHQGHQW� O
DGDSWDFLy�GHO� ODYDER�� VHJRQV�VH
QV�LQGLFD��SHU�IDOWD�GH�GLVSRQLELOLWDW�SUHVVXSRVWjULD�
/D�OHFWXUD�FRQMXQWD�GHOV�DUWLFOHV�������������L����GH�OD�&RQVWLWXFLy�SRVD�GH�PDQLIHVW�TXH�HOV� HVSDQ\ROV� VyQ� LJXDOV� GDYDQW� OD� OOHL�� VHQVH� TXH� SXJD� SUHYDOGUH� FDS� WLSXV� GH�GLVFULPLQDFLy� L� VL� KL� KDJXHUD� FDS� REVWDFOH� SHU� D� DL[z�� HOV� SRGHUV� S~EOLFV� KDXUDQ�G
HOLPLQDU�OR��SHU�D�JDUDQWLU�DL[t� OD� LJXDOWDW� L� OD�GLJQLWDW�GH� OD�SHUVRQD��HQ�HO�FDV�GH� OHV�SHUVRQHV� GLVFDSDFLWDGHV� VHUj� HVSHFLDO� SHU� D� JDUDQWLU�ORV� HO� SOH� JDXGL� GHOV� GUHWV� TXH� OD�&RQVWLWXFLy�UHFRQHL[�DOV�FLXWDGDQV��
/
DUWLFOH������GH�OD�/OHL����������GH����GH�GHVHPEUH��TXH�UHJXOD�DO�6tQGLF�GH�*UHXJHV��OL�HQFRPDQD�OD�GHIHQVD�GHOV�GUHWV�L�OOLEHUWDWV�UHFRQHJXWV�HQ�HO�WtWRO�,�GH�OD�&RQVWLWXFLy��L�SHU�DL[z�HO�FDV�DQDOLW]DW�HQ�HVWH�H[SHGLHQW�HQWUD�GH�SOH�HQ�OHV�VHXHV�FRPSHWqQFLHV��SHUTXq�OHV�SHUVRQHV�GLVFDSDFLWDGHV� VyQ�XQ�GHOV�FROÂOHFWLXV�SHOV�TXH� OD�QRVWUD�DFWXDFLy�PHUHL[�XQD�HVSHFLDO�DWHQFLy�
,QGHSHQGHQWPHQW�G
DL[z��OD�8QLy�(XURSHD�KD�GHFODUDW�O
DQ\������FRP�O
$Q\�(XURSHX�GH�OHV�3HUVRQHV�DPE�'LVFDSDFLWDW��HO�FRQWLQJXW� L�DFWLYLWDWV�GHO�TXDO�TXHGHQ�UHIOHFWLWV�HQ�OD�SjJLQD�ZHE�GH�OD�8(�
'HO�TXH�V
KD�GLW�ILQV�DUD�SRW�SUHYHXUH
V�TXH�WRWV�HOV�HVIRUoRV�UHDOLW]DWV�SHU�HL[D�'LUHFFLy�7HUULWRULDO�SHU�D�UHPRXUH�HOV�REVWDFOHV�SHU�D�OD�LQWHJUDFLy�GH�0LULDP�QR�VyQ�VXILFLHQWV��+D�GH�IHU�VH�PpV�
(O� SULQFLSL� GH� OHJDOLWDW� SUHVVXSRVWjULD� L� HO� FDUjFWHU� OLPLWDW� GHO� SUHVVXSRVW� QR� HQV� VyQ�GHVFRQHJXWV��DUWLFOH�������GH�OD�&RQVWLWXFLy���FRP�WDPSRF�QR�KR�VyQ�HOV�PHFDQLVPHV�L�SRVVLELOLWDWV� GH� PRGLILFDFLy� SUHVVXSRVWjULD�� HQ� HO� FDStWRO� ,,� SHO� TXH� ID� D� Doz�� L� HQ� HO�FDStWRO� 9,� SHO� TXH� ID� D� SURMHFWHV�� $L[t�� KDXULHQ� GH� UHDOLW]DU�VH� OHV� RSRUWXQHV�PRGLILFDFLRQV�L�PLQRUDU�HO�TXH�pV�QHFHVVDUL�HQ�DOWUHV�SDUWLGHV�SHU�D�GRWDU�GH�SUHVVXSRVW�OD�UHIRUPD�GH�OD�QHWHMD�HQ�HO�&3�������GH�/OtULD�
(Q�DWHQFLy�D� WRW�HO�TXH�KHP�GLW�DQWHULRUPHQW�� VXJJHULP�TXH�HV�SURFHGLVFD�D� LQLFLDU�HOV�WUjPLWV� SHU� D� HIHFWXDU� OHV� PRGLILFDFLRQV� HQ� O
H[HFXFLy� GHO� SUHVVXSRVW� G
HL[D� 'LUHFFLy�
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7HUULWRULDO��DPE�OD�ILQDOLWDW�GH�ILQDQoDU�OHV�REUHV�GH�UHIRUPD�SHU�D�O
DGHTXDFLy�GHO�ODYDER�HQ�HO�&ROÂOHJL�3~EOLF������GH�/OtULD��
'H� FRQIRUPLWDW� DPE�HO� TXH�SUHYHX O
DUWLFOH����GH� OD�/OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� OL� DJUDLUHP� TXH� HQV� UHPHWD� HQ� HO� WHUPLQL� G
XQ� PHV� HO�SUHFHSWLX� LQIRUPH� HQ� TXq� HQV� PDQLIHVWH� O
DFFHSWDFLy� R� QR� GH� OD� UHFRPDQDFLy� TXH� HV�UHDOLW]D�R��VL�pV�HO�FDV��OHV�UDRQV�TXH HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDwP�OD�VHXD�FROÂODERUDFLy�L�OD�UHPLVVLy�GHO�TXH�V¶KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� UHWDUGV� HQ� OD� UHVROXFLy� GHOV�SURFHGLPHQWV�SHU�D�OD�TXDOLILFDFLy�GHO�JUDX�GH�PLQXVYDOLGHVD
³6U��GLUHFWRU�
(O�UHFODPDQW��HO�6U���������YD�IRUPXODU�XQD�TXHL[D�HQ�TXq��UHVXPLGDPHQW��PDQLIHVWD�TXH�HO�VHX� ILOO�� HO�6U�� �������SDWL[�XQD�SDUjOLVL� FHUHEUDO��(O�PHV�G¶DEULO�GH������YD� VROÂOLFLWDU�HO�UHFRQHL[HPHQW�GHO�JUDX�GH�PLQXVYDOLGHVD��L�QR�KD�UHEXW�FDS�UHVSRVWD�ILQV�DO�PRPHQW��IHW�TXH� OL� FDXVD� SUREOHPHV� HFRQzPLFV� L� G
DFFpV� D� OHV� FRQGLFLRQV� SUHIHUHQWV� GHO� 3OD�G¶+DELWDWJH�
$PE�OD�ILQDOLWDW�GH�YDORUDU�O
DGPLVVLy�D�WUjPLW��HV�YD�GLULJLU�XQ�RILFL�HO���G
DEULO�GH������D�OD�'LUHFFLy�7HUULWRULDO�GH�%HQHVWDU�6RFLDO�GH�9DOqQFLD��(Q�GDWD����GH�MXOLRO�GH������HV�YD�UHEUH�XQD�DWHQWD�FRQWHVWDFLy�HQ�TXq�HV�UHIOHFWLD�TXH�HO���G
DEULO�HO�&HQWUH�GH�9DORUDFLy�L�2ULHQWDFLy�KDYLD�UHPpV�DOV�SDUHV�XQ�FHUWLILFDW�GH�PLQXVYDOLGHVD�GHO������UHIHULW�DO�VHX�ILOO�� 7DPEp� V
DVVHQ\DODYD� TXH� HO� �� GH� PDLJ�� GHVSUpV� GH� OD� SUHVHQWDFLy� GH� O
RSRUWXQD�UHFODPDFLy�� HO� YDQ� FLWDU� SHU� D� XQD� UHYLVLy�� TXH� HV� YD� HIHFWXDU� HO� �� GH� MXQ\� GH� ������'HVSUpV�G
HVWD�QRYD�YDORUDFLy�VH�OL�YD�DWRUJDU�XQ��� ��GH�PLQXVYDOLGHVD��L�HV�YD�HPHWUH�OD�UHVROXFLy�SHUWLQHQW��OD�TXDO�YD�VHU�QRWLILFDGD�HQ�HO�VHX�GRPLFLOL�
4XDQ�YDP�LQIRUPDU��SHU�D�DOÂOHJDFLRQV��HO�UHFODPDQW��QR�HV�YD�UHPHWUH�HQ�HVWD�,QVWLWXFLy�FDS� QRYD� FRPXQLFDFLy��0DOJUDW� DL[z�� HV� YD� FRQWDFWDU� WHOHIzQLFDPHQW� DPE� O
LQWHUHVVDW��TXH�YD�PDQLIHVWDU�TXH��HQFDUD�TXH�KDYLHQ�VROXFLRQDW�HO�VHX�FDV�� OD�UHVROXFLy�YD�DUULEDU�DPE�XQ� DQ\� GH� UHWDUG�� L� TXH� HUD� LQWHUHVVDQW� OD� FRQWLQXDFLy� GH� OD� TXHL[D� SHUTXq� DIHFWD�PROWHV�SHUVRQHV�HQ�OD�VHXD�PDWHL[D�VLWXDFLy�
6HPEOD�UDRQDEOH�HVWDEOLU�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�VREUH�HO�TXH�KHP�GLW�DQWHULRUPHQW�
'H�OD�GRFXPHQWDFLy�TXH�KL�KD�HQ�O
H[SHGLHQW�L�GH�WRW�DOOz�TXH�V
KD�DFWXDW��HV�GHGXw[�TXH�O
LQWHUHVVDW�YD� VROÂOLFLWDU�HO� UHFRQHL[HPHQW�GHO�JUDX�GH�PLQXVYDOLGHVD�HO�PHV�G¶DEULO�GH�������L�QR�pV�ILQV�HO�PHV�DEULO�GH�O
DQ\�VHJ�HQW�TXDQ�REWp�FRQWHVWDFLy�GH�O
$GPLQLVWUDFLy�
$L[z�FRPSRUWD�OD�IDOWD�G¶REVHUYDQoD�GH�OD�QRUPDWLYD�DSOLFDEOH�DO�UHVSHFWH��(Q�HIHFWH��HV�YXOQHUD�HO�TXH�GLVSRVD�O
DUWLFOH������GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF� GH� OHV�$GPLQLVWUDFLRQV� 3~EOLTXHV� L� GHO 3URFHGLPHQW�$GPLQLVWUDWLX�&RP~�� TXH�GHWHUPLQD� TXH� HO� WHUPLQL� Pj[LP� HQ� TXq� KD� GH� QRWLILFDU�VH� SHU� O
$GPLQLVWUDFLy� OD�UHVROXFLy�H[SUHVVD�VHUj�HO�IL[DW�SHU�OD�QRUPD�UHJXODGRUD�GHO�FRUUHVSRQHQW�SURFHGLPHQW�
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/
2UGUH�GH����GH�QRYHPEUH�GH�������GH�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO��SHU� OD�TXDO�V
HVWDEOL[� HO� SURFHGLPHQW� SHU� DO� UHFRQHL[HPHQW�� GHFODUDFLy� L� TXDOLILFDFLy� GHO� JUDX� GH�PLQXVYDOLGHVD�HQ�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD�HVWDEOL[��HQ�O
DUWLFOH�����DSDUWDW��Q��TXH� HO� WHUPLQL� Pj[LP� SHU� D� UHVROGUH� L� QRWLILFDU� OD� UHVROXFLy� TXH� UHFDLJD� HQ� HO�SURFHGLPHQW�UHJXODW�HQ�O
RUGUH�VHUj�GH�VLV�PHVRV��TXH�HV�FRPSWDUDQ�D�SDUWLU�GH�OD�GDWD�GH�OD�UHFHSFLy�GH�OD�VROÂOLFLWXG�HQ�HO�UHJLVWUH�GH�O
zUJDQ�FRPSHWHQW�SHU�D�OD�VHXD�WUDPLWDFLy�
(Q� HO� HVWH� FDV�� HO� WHPSV� GH� WUDPLWDFLy� KD� H[FHGLW� GHO� GREOH� GHO� WHUPLQL�Pj[LP� GH� VLV�PHVRV�SUHYLVW�OHJDOPHQW�D�OD�GDWD�G
LQLFL�GHO�PHQFLRQDW�SURFHGLPHQW�DGPLQLVWUDWLX�
/
DUWLFOH����GH� OD�/OHL� ��������HVWDEOL[�TXH� O
REVHUYDQoD�GHOV� WHUPLQLV� pV�REOLJDWzULD� L�O¶DUWLFOH� ���� LJXDOPHQW�� REOLJD� O
DGRSFLy� GH� OHV� PHVXUHV� RSRUWXQHV� SHU� D� UHPRXUH� HOV�REVWDFOHV�TXH�LPSHGLVTXHQ��GLILFXOWHQ�R�UHWDUGHQ�O
H[HUFLFL�SOH�GHOV�GUHWV�GHOV�LQWHUHVVDWV�R� HO� UHVSHFWH� DOV� VHXV� LQWHUHVVRV� OHJtWLPV�� L� GLVSRVD� HO� TXH� pV� QHFHVVDUL� SHU� D� HYLWDU� L�HOLPLQDU�TXDOVHYRO�DQRUPDOLWDW�HQ�OD�WUDPLWDFLy�GHOV�SURFHGLPHQWV�
3HUz�pV�PpV��QR�FDO�HVJRWDU�HOV�WHUPLQLV�Pj[LPV�SHU�D�UHVROGUH�L�QRWLILFDU��VLQy�TXH��VL�HV�SRVD� HQ� SUjFWLFD� HO� SULQFLSL� G
HILFjFLD� TXH� O
DUWLFOH� ������ GH� OD� &RQVWLWXFLy� (VSDQ\ROD�HQFRPDQD� D� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�� HOV� WHUPLQLV�KDQ�GH� UHGXLU�VH� DO�PtQLP�� OD�TXDO� FRVD� UHLWHUD� O
DUWLFOH� ���� GH� OD� UHIHULGD� /OHL� �������� HQ� DVVHQ\DODU� TXH� OHV�$GPLQLVWUDFLRQV� 3~EOLTXHV� HV� UHJL[HQ�� HQ� OD� VHXD� DFWXDFLy�� SHOV� FULWHULV� G
HILFLqQFLD� L�VHUYHL�DOV�FLXWDGDQV�
(Q�DWHQFLy�D�DOOz�TXH�V
KD�H[SRVDW��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����Q~P����GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� GHO� 6tQGLF� GH�*UHXJHV�� HVWD� ,QVWLWXFLy� HIHFWXD� XQ� UHFRUGDWRUL� GH� GHXUHV� OHJDOV� D� HL[D� 'LUHFFLy�7HUULWRULDO� HQ� HO� VHQWLW� TXH� KDQ� G
H[WUHPDU�VH� OHV� PHVXUHV� TXH� WHQGLVTXHQ� D� HYLWDU�GLODFLRQV�HQ�HOV�SURFHGLPHQWV�
'H�FRQIRUPLWDW�DPE�O
DUWLFOH����GH�OD�OOHL�UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL�G
XQ�PHV�HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GHO�UHFRUGDWRUL�GH�GHXUHV�TXH�HV�UHDOLW]D�R��VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDwP�OD�VHXD�FROÂODERUDFLy�L�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH� OD�TXHL[D�Q~P���������� VREUH� ILQDQoDPHQW�GH�SODFHV� UHVLGHQFLDOV�GH�SHQVLRQLVWHV�GH�JUDQ�LQYDOLGHVD
³+EOH��6UD��
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH� HQ� TXq� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD�SHO�6U��������HQ�UHODFLy�DPE�HO�VHX�LQJUpV�HQ�XQ�FHQWUH�UHVLGHQFLDO�G
DFRUG�DPE�OHV� VHXHV� QHFHVVLWDWV� SVLFRItVLTXHV�� '¶HVWH� LQIRUPH�� GH� OD� GRFXPHQWDFLy� DSRUWDGD� SHU�O
LQWHUHVVDW�L�GH�WRW�DOOz�TXH�V
KD�DFWXDW�HV�GHGXw[�TXH��HQ�HO�VHX�GLD��OL�YD�VHU�UHFRQHJXGD�XQD� SHQVLy� FRQWULEXWLYD� HQ� JUDX� GH� JUDQ� LQYDOLGHVD� SHU� OHV� H[WLQWHV� &RPLVVLRQV�7qFQLTXHV�4XDOLILFDGRUHV�
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-D�OD�/OHL�*HQHUDO�GH�OD�6HJXUHWDW�6RFLDO��7H[W�5HIyV�DSURYDW�SHU�'HFUHW������������GH���� GH�PDLJ�� GLVSRVDYD�� GHVSUpV� G
KDYHU� GHILQLW� DO� JUDQ� LQYjOLG� FRP� D� O
LQYjOLG� DEVROXW�TXH�� D� PpV�� QHFHVVLWD� O
DVVLVWqQFLD� G
DOWUHV� SHUVRQHV� SHU� D� UHDOLW]DU� HOV� DFWHV� PpV�HVVHQFLDOV�GH�OD�YLGD��FRP�DUD�YHVWLU�VH��GHVSODoDU�VH��PHQMDU�R�DQjOHJV��DUW���������TXH�D�SHWLFLy�GHO�PDWHL[� L� VHPSUH�TXH� HV� FRQVLGHUDUD�QHFHVVDUL� SRJXHUD� VXEVWLWXLU�VH� HO� ����DGGLFLRQDO�GH�OD�SHQVLy��DUW��������SULPHU�SDUjJUDI��SHU�O
DOORWMDPHQW�L�DWHQFLy�D�FjUUHF�GH�OD� 6HJXUHWDW� 6RFLDO� HQ� UqJLP� G
LQWHUQDW�� HQ� XQD� LQVWLWXFLy� DVVLVWHQFLDO� DGHTXDGD� �DUW��������VHJRQ�SDUjJUDI��
/
DFWXDO� 7H[W� 5HIyV� GH� OD� /OHL� *HQHUDO� GH� OD� 6HJXUHWDW� 6RFLDO�� SURPXOJDW� GHVSUpV� GH�O
DSURYDFLy�GH� OD�&RQVWLWXFLy��GHOV�(VWDWXWV�G
$XWRQRPLD�HQ�HOOD�SUHYLVWRV� L� O
DSURYDFLy�GH� WRWHV� OHV� WUDQVIHUqQFLHV� HQ� PDWqULD� GH� VHUYHLV� L� DVVLVWqQFLD� VRFLDOV�� WDQW� HOV� TXH�SHUWDQ\HQ�DO�6LVWHPD�GH�6HJXUHWDW�6RFLDO��FRP�H[WHUQV�D�HVWH�VHUYHL��HVWj�FRQVWLWXwW�SHO�5HLDO� 'HFUHW� /HJLVODWLX� �������� GH� ��� GH� MXQ\�� O
DUW� GH� OHV� TXDOV�� ������ UHSURGXw[�O
DQWHULRU��������
1R�GHVFRQHL[HP�OHV�GLVWRUVLRQV�TXH�V
KDQ�SURGXwW�HQ�HO�PDUF�QRUPDWLX�GH�OD�6HJXUHWDW�6RFLDO�SHU�OHV�WUDQVIHUqQFLHV�GH�FRPSHWqQFLHV�GH�O
(VWDW�D�OHV�FRPXQLWDWV�DXWzQRPHV�HQ�PDWqULD� GH� VHUYHLV� FRPSOHPHQWDULV� GHO� 6LVWHPD�� 6HUYHLV� 6RFLDOV� L� DVVLVWqQFLD� VRFLDO��MXQWDPHQW�DPE� WUDVSDVVRV�GH�FRPSHWqQFLHV�FRQQH[HV�DPE�DTXHOOV�VHUYHLV��(QV� UHIHULP�TXH�� MXQW� DPE� FRPSHWqQFLHV� HQ�PDWqULD� G
DVVLVWqQFLD� VRFLDO� WUDGLFLRQDO� �HOV� VHUYHLV� GH�O
DQWLF� ,QVWLWXW� 1DFLRQDO� G
$VVLVWqQFLD� 6RFLDO�� HOV� VHUYHLV� GH� SURWHFFLy� GH� PHQRUV� R� D�GRQHV�� SHU� H[HPSOH�� HVWUDQ\HV� DO� VLVWHPD� GH� 6HJXUHWDW� 6RFLDO� L� SHU� WDQW� ILQDQoDGHV� D�FjUUHF� GHOV� SUHVVXSRVWRV� JHQHUDOV� GH� O
(VWDW�� OHV� FRPXQLWDWV� DXWzQRPHV� JHVWLRQHQ� OHV�SUHVWDFLRQV�FRPSOHPHQWjULHV�GHO�6LVWHPD�GH�6HJXUHWDW�6RFLDO��pV�D�GLU�OHV�TXH�YDQ�GRQDU�RULJHQ� D� O
DQWLF� ,QVWLWXW�1DFLRQDO�GH�6HUYHLV�6RFLDOV� D� WUDYpV�GH� O
H[WLQFLy�GHOV�6HUYHLV�G
$WHQFLy� D� 3HQVLRQLVWHV� L� GH� 5HFXSHUDFLy� L� 5HKDELOLWDFLy� GH� 0LQXVYjOLGV�� DPE� HO�ILQDQoDPHQW�D�WUDYpV�GH�OD�FRWLW]DFLy�D�OD�6HJXUHWDW�6RFLDO�
(VWHV�GLVWRUVLRQV�MD�YDQ�VHU�GHQXQFLDGHV�SHU�DOJXQ�DXWRU���������%�(O�5qJLP�-XUtGLF�GH�OD�3URWHFFLy� 6RFLDO� GHO� 0LQXVYjOLG�� &tYLWDV�� ������ S�� ��� L� VV��� L� V
KD� GRQDW� OORF� D� GRV�UHIRUPHV� TXH� SRJXHUHQ� DIHFWDU� O
DUW�� ������ GH� OD� YLJHQW� /OHL� *HQHUDO� GH� OD� 6HJXUHWDW�6RFLDO�� /D� SULPHUD�� GLUHFWDPHQW�� D� WUDYpV� GH� O¶DUWLFOH� ��� GH� OD� OOHL� ��������� GH� ��� GH�GHVHPEUH�IL[D�HO�WH[W�VHJ�HQW��
³��� $� SHWLFLy� GHO� JUDQ� LQYjOLG� R� GHOV� VHXV� UHSUHVHQWDQWV� OHJDOV�� SRGUj� DXWRULW]DU�VH��VHPSUH�TXH�HV�FRQVLGHUH�FRQYHQLHQW�HQ�EHQHILFL�GHO�PDWHL[��OD�VXEVWLWXFLy�GH�O
LQFUHPHQW�D�TXq�HV�UHIHUL[�HO�SDUjJUDI�DQWHULRU�SHO�VHX�DOORWMDPHQW�L�DWHQFLy�HQ�UqJLP�G
LQWHUQDW�HQ�XQD�LQVWLWXFLy�DVVLVWHQFLDO�S~EOLFD�GHO�6LVWHPD�GH�OD�6HJXUHWDW�6RFLDO��ILQDQoDGD�D�FjUUHF�GHOV�VHXV�SUHVVXSRVWRV´�
/D� VHJRQD�� GH� PDQHUD� LQGLUHFWH�� D� WUDYpV� GH� O
DUW�� ��� GH� OD� /OHL� ��������� GH� ��� GH�GHVHPEUH�TXH�YD�GRQDU�XQD�QRYD�UHGDFFLy�D�O
DUW�������GH�OD�/OHL�*HQHUDO�GH�OD�6HJXUHWDW�6RFLDO� GLVSRVD�� ³��� /¶DFFLy� SURWHFWRUD� GH� OD� 6HJXUHWDW� 6RFLDO�� HQ� OD� PRGDOLWDW� QR�FRQWULEXWLYD�L�XQLYHUVDO��HV�ILQDQoDUj�SHU�PLWMj�G
DSRUWDFLRQV�GH�O
(VWDW�DO�3UHVVXSRVW�GH�OD� 6HJXUHWDW� 6RFLDO�� VHQVH� SHUMXGLFL� GHO� TXH� HVWDEOL[� O¶DUWLFOH� ������ SULPHU� LQFtV�� G
HVWD�/OHL��D�H[FHSFLy�GH�OHV�SUHVWDFLRQV�L�VHUYHLV�G
DVVLVWqQFLD�VDQLWjULD�GH�OD�6HJXUHWDW�6RFLDO�L�6HUYHLV�6RFLDOV�OD�JHVWLy�GHO�TXDO�HV�WURED�WUDQVIHULGD�D�OHV�FRPXQLWDWV�DXWzQRPHV��L�HQ�
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HVWH� FDV�� HO� ILQDQoDPHQW� V¶HIHFWXDUj� GH� FRQIRUPLWDW� DPE� HO� VLVWHPD� GH� ILQDQoDPHQW�DXWRQzPLF�YLJHQW�HQ�FDGD�PRPHQW�����
$OV� HIHFWHV� SUHYLVWRV� HQ� HO� SDUjJUDI� DQWHULRU�� OD� QDWXUDOHVD� GH� OHV� SUHVWDFLRQV� GH� OD�6HJXUHWDW�6RFLDO�VHUj�OD�VHJ�HQW�
7HQHQ�QDWXUDOHVD�QR�FRQWULEXWLYD�
/HV� SUHVWDFLRQV� L� VHUYHLV� G
DVVLVWqQFLD� VDQLWjULD� LQFORVHV� HQ� O
DFFLy� SURWHFWRUD� GH� OD�6HJXUHWDW�6RFLDO�L�OHV�FRUUHVSRQHQWV�DOV�6HUYHLV�6RFLDOV��OOHYDW�TXH�HV�GHULYHQ�G
DFFLGHQWV�GH�WUHEDOO�L�PDODOWLHV�SURIHVVLRQDOV����´�
'HO� TXH� V
KD� H[SRVDW� ILQV� DUD� V
LQIHUL[� TXH� OHV� SUHVWDFLRQV� FRUUHVSRQHQWV� DOV� 6HUYHLV�6RFLDOV�WHQHQ�QDWXUDOHVD�QR�FRQWULEXWLYD��TXH�HO�ILQDQoDPHQW�G¶HVWHV�SUHVWDFLRQV�HV�IDUj�G
DFRUG�DPE�HO�VLVWHPD�GH�ILQDQoDPHQW�DXWRQzPLF�YLJHQW�HQ�FDGD�PRPHQW�L�TXH��L�Doz�QR�RIHUL[� FDS� GXEWH� LQWHUSUHWDWLX�� TXH� HO� EHQHILFLDUL� G
XQD� SUHVWDFLy� FRQWULEXWLYD� SHU� JUDQ�LQYDOLGHVD�Wp�GUHW�D�RFXSDU�XQD�SODoD�UHVLGHQFLDO�DGHTXDGD�L�DERQDUj�DPE�HVWD�ILQDOLWDW�O
LQFUHPHQW� GHO� ���� HQ� HO� ����� GH� OD� VHXD� SHQVLy� HQ� XQ� FHQWUH� GHO� VLVWHPD� GH� OD�6HJXUHWDW�6RFLDO�HQWUH�HOV�TXH�FDO�HQWHQGUH��DWpV�O
HVWDW�DFWXDO�GH�WUDQVIHUqQFLHV��WDQW�HOV�VDQLWDULV�FRP�HOV�GH�6HUYHLV�6RFLDOV�
$L[t��O
LQWHUHVVDW�KDXUj�GH�VROÂOLFLWDU�XQD�SODoD�UHVLGHQFLDO�DPE�FDUjFWHU�SUHYL�L�DL[t�OL�KR�IDUHP� VDEHU�� SHUz� SHU� DO� VXSzVLW� TXH� OL� VLJD� FRQFHGLGD�� UHFRPDQHP� TXH� HQ� FRPSWH�G
DERQDU� HO� SUHX� S~EOLF� RUGLQDUL� DERQH� HO� ���� FRPSOHPHQWDUL� GH� OD� VHXD� SHQVLy�FRQWULEXWLYD�GH�JUDQ�LQYDOLGHVD�SHUTXq�DL[t�KR�HVWDEOL[�XQD�QRUPD�HVWDWDO�GH�UDQJ�OHJDO�HPSDUDGD�HQ�O
DUWLFOH�������D�GH�OD�&RQVWLWXFLy
'H�FRQIRUPLWDW� DPE�HO� TXH�SUHYHX� O
DUWLFOH����GH� OD�/OHL� GH OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� OL� DJUDLUHP� TXH� HQV� UHPHWD� HQ� HO� WHUPLQL� G
XQ� PHV� HO�SUHFHSWLX� LQIRUPH� HQ� TXq� HQV� PDQLIHVWH� O
DFFHSWDFLy� R� QR� GH� OD� UHFRPDQDFLy� TXH� HV�UHDOLW]D�R��VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDwP�OD�VHXD�FROÂODERUDFLy�L�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH� OD�TXHL[D�Q~P�� �������� VREUH� HO�GqILFLW� GH�SODFHV� UHVLGHQFLDOV�SHU� D�GLVFDSDFLWDWV
³6U��GLUHFWRU�
$JUDwP� HO� VHX� HVFULW� GHO� SDVVDW� ��� GH� IHEUHU� HQ TXq� HQV� LQIRUPD� VREUH� OD� TXHL[D� GH�UHIHUqQFLD�UHODFLRQDGD�DPE�O
DFWXDO�VLWXDFLy�GH� ������FRP�D�VROÂOLFLWDQW�G
XQD�SODoD�SHU�D�XQD�UHVLGqQFLD�GH�GLVFDSDFLWDWV�
(Q�FRQFUHW��HOV�SDUHV�GH� OD�VROÂOLFLWDQW�YDQ�SUHVHQWDU� O
HVFULW�GH�TXHL[D��HQ�TXq�HQV�YDQ�H[SRVDU�TXH�HVWDYD�DIHFWDGD�SHU�XQ�JUDX�GH�PLQXVYDOLGHVD�GHO������DPE�XQ�GLDJQzVWLF�G
HSLOqSVLD�L�UHWDUG�PHQWDO�PRGHUDW�SHU�HQFHIDORSDWLD�L�TXH�DVVLVWLD�UHJXODUPHQW�DO�&HQWUH�2FXSDFLRQDO�5HQjL[HU�GH�*RGHOOD��VHQVH�UHEUH�PpV�DMXGD�
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1R� REVWDQW� DL[z�� GDYDQW� HO� SURJUHVVLX� GHWHULRUDPHQW� GH� OD� VHXD� VDOXW� PHQWDO�� ������FRPHQoDYD� D� QHFHVVLWDU� XQD� DWHQFLy� FRQWLQXDGD�� L� pV� SHU� DL[z� SHO� TXH� O¶DQ\����� YDQ�VROÂOLFLWDU�� D� WUDYpV�GHOV�6HUYHLV�6RFLDOV�0XQLFLSDOV�GH� O
$MXQWDPHQW�GH�%XUMDVVRW�� D� OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO XQD�SODoD�SHU�D�XQ�&HQWUH�5HVLGHQFLDO�GH�'LVFDSDFLWDWV��1R�REVWDQW�DL[z��D�SHVDU�GH�OD�QRWDEOH�QHFHVVLWDW�G¶LQJUpV��OD�VHXD�VROÂOLFLWXG�YD�TXHGDU�HQ�OOLVWD�G
HVSHUD�
&RP�TXH�UHXQLD�HOV�UHTXLVLWV�HVWDEOLWV�HQ�OD�/OHL�UHJXODGRUD�G
HVWD�,QVWLWXFLy��OD�TXHL[D�YD�VHU�DGPHVD�D�WUjPLW��DPE�OD�TXDO�FRVD�YDP�VROÂOLFLWDU�XQ�LQIRUPH�G
HL[D�'LUHFFLy�DPE�OD�ILQDOLWDW�GH�FRQpL[HU�HO�SURFHGLU�GHO�PDWHL[�GDYDQW�OD�VLWXDFLy�DEDQV�GHVFULWD�
(Q� O
LQIRUPH� UHEXW�HV�SRVD�GH�PDQLIHVW�TXH�HQ� O
H[SHGLHQW�GH� OD�6UD�� ������TXH�KL�KD�HQ�HL[D�'LUHFFLy�7HUULWRULDO�FRQVWDYD�TXH�DVVLVWLD�DO�&HQWUH�2FXSDFLRQDO�(O�5HQjL[HU�GHV�GH�������L�WHQLD�VROÂOLFLWDGD�SODoD�S~EOLFD�GH�UHVLGqQFLD�GHV�GH�������
$L[t�� V¶LQGLFD� HQ� HVWH� LQIRUPH� TXH�� GHVSUpV� G
XQD� QRYD� YDORUDFLy� O¶DQ\� ������ OD�SXQWXDFLy�REWLQJXGD�SHU�������YD�VHU�PpV�DOWD�TXH�HQ�O
DQWHULRU�SHUz�QR�YD�DFRQVHJXLU�OD�SXQWXDFLy�QHFHVVjULD�SHU�D�SURFHGLU�D�O¶LQJUpV��QR�REVWDQW�DL[z��HQ�HVWH�LQIRUPH�QR�HV�ID�FDS� PHQFLy� QL� OHV� SRVVLELOLWDWV� G
LQJUpV� R� WHPSV� G
HVSHUD� SHU� D� SURFHGLU� HQ� XQD�UHVLGqQFLD�� QL� TXDOVVHYRO� DOWUHV� DOWHUQDWLYHV� TXH� SXJXHQ� SDOÂOLDU� OD� GLItFLO� VLWXDFLy� TXH�SDVVD�OD�IDPtOLD�GH�OD�VROÂOLFLWDQW�
/
DUWLFOH�����GH�OD�&RQVWLWXFLy�(VSDQ\ROD�LPSRVD�DOV�SRGHUV�S~EOLFV�TXH�SURPRJXHQ�OHV�FRQGLFLRQV� SHUTXq� OD� OOLEHUWDW� L� OD� LJXDOWDW� GH� O
LQGLYLGX� L� GHOV� JUXSV� HQ� TXq� V
LQWHJUD�VLJXHQ� UHDOV� L� HIHFWLYHV�� UHPRXUH� HOV� REVWDFOHV� TXH� LPSHGLVTXHQ� R� GLILFXOWHQ� OD� VHXD�SOHQLWXG� L� IDFLOLWDU� OD� SDUWLFLSDFLy�GH� WRWV� HOV� FLXWDGDQV� HQ� OD�YLGD�SROtWLFD�� HFRQzPLFD��FXOWXUDO�L�VRFLDO��
'H� OD� PDWHL[D� PDQHUD�� O
DUWLFOH� ��� GH� OD� QRVWUD� QRUPD� IRQDPHQWDO� HVWDEOL[� TXH�� ³HOV�SRGHUV�S~EOLFV�UHDOLW]DUDQ�XQD�SROtWLFD�GH�SUHYLVLy��WUDFWDPHQW��UHKDELOLWDFLy�L�LQWHJUDFLy�GHOV�GLVPLQXwWV�ItVLFV��VHQVRULDOV�L�SVtTXLFV��DOV�TXH�SUHVWDUDQ�O
DWHQFLy�HVSHFLDOLW]DGD�TXH�UHTXHULVTXHQ�L�HOV�HPSDUDUDQ�HVSHFLDOPHQW�SHU�DO�JDXGL�GHOV�GUHWV�TXH�HVWH�WtWRO�DWRUJD�D�WRWV�HOV�FLXWDGDQV´�
8QD� YHJDGD� HVWDEOLW� HVWH� PDQGDW� FRQVWLWXFLRQDO�� D� XQ� QLYHOO� PHV� HVSHFtILF�� OD� /OHL��������� GH���G
DEULO�� G
,QWHJUDFLy�6RFLDO� GHOV�0LQXVYjOLGV�� HQ� O¶DUW�� ��GLVSRVD�TXH� ³HOV�SULQFLSLV�TXH�LQVSLUHQ�HVWD�/OHL�HV�IRQDPHQWHQ�HQ�HOV�GUHWV�TXH�O
DUW�����GH�OD�&RQVWLWXFLy�UHFRQHL[�� HQ� UDy� D� OD� GLJQLWDW� TXH� HOV� pV� SUzSLD�� DOV� GLVPLQXwWV� HQ� OHV� VHXHV� FDSDFLWDWV�ItVLTXHV�� SVtTXLTXHV� R� VHQVRULDOV� SHU� D� OD� VHXD� FRPSOHWD� UHDOLW]DFLy� SHUVRQDO� L� OD� VHXD�WRWDO�LQWHJUDFLy�VRFLDO´��L�FRQFUHWD�HQ�O¶DUW������TXH�³HOV�SRGHUV�S~EOLFV�SUHVWDUDQ�WRWV�HOV�UHFXUVRV�QHFHVVDULV�SHU�D�O
H[HUFLFL�GHOV�GUHWV�D�TXq�HV�UHIHUL[�O
DUW���´�
6L�SUHQHP�FRP�D�SXQW�GH�SDUWLGD�HO�GHXUH�HVWDEOLW�HQ�OD�QRVWUD�1RUPD�IRQDPHQWDO��TXH�REOLJD�HOV�SRGHUV�S~EOLFV�D�SURPRXUH� OHV�FRQGLFLRQV�SHUTXq� OD� OOLEHUWDW� L� OD� LJXDOWDW�GH�O
LQGLYLGX� L� GHOV� JUXSV� HQ� TXq� V
LQWHJUD� VLJXHQ� UHDOV� L� HIHFWLYHV�� UHVXOWD�� SHU� WDQW��LQHOXGLEOH� TXH� O
REOLJDFLy� GH� IRPHQWDU� WRWHV� DTXHOOHV� PHVXUHV� RUJDQLW]DWLYHV� TXH�WHQGL[HQ� D� RSWLPLW]DU� OD� TXDOLWDW� GH� YLGD� G
DTXHOOHV� IDPtOLHV� TXH� KDQ� G
DIURQWDU�
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O
HVGHYHQLU� GLDUL�� DO� FRVWDW� G¶XQD� SHUVRQD� DPE� TXDOVHYRO� WLSXV� GH� PLQXVYDOLGHVD� TXH�UHTXHULVFD�XQ�DMXGD�SHUPDQHQW�L�HVSHFLDOLW]DGD��
(Q�FDVRV�FRP�HO�TXH�HQV�RFXSD��HVWHV�IDPtOLHV�HV�YHXHQ�LQFDSDFHV�GH�IHU�IURQW�D�OHV�FULVLV�TXH� SUHVHQWD� OD� VHXD� ILOOD�� DWpV� TXH� QR� SRVVHw[HQ� HOV� FRQHL[HPHQWV� QL� OD� FDSDFLWDW�VXILFLHQW�SHU�D�VROXFLRQDU�HOV�SUREOHPHV�TXH�GHULYHQ�GH�OD�PDODOWLD�GH�OD�PDWHL[D�
eV�SHU�DL[z�TXH��TXDQ�HV�SODQWHMD�OD�QHFHVVLWDW�G¶LQJUHVVDU�XQD�SHUVRQD�DPE�XQ�DOW�JUDX�GH� PLQXVYDOLGHVD� HQ� XQD� UHVLGqQFLD� GH� GLVFDSDFLWDWV�� D� SHVDU� TXH� HVWD� ,QVWLWXFLy� pV�FRQVFLHQW�GH�O
HVIRUo�UHDOLW]DW�SHU�HL[D�$GPLQLVWUDFLy��DL[t�FRP�TXH�pV�QHFHVVDUL�HVWDEOLU�XQ�FULWHUL�GH�VHOHFFLy�SHU�D�SURFHGLU�D�HVWH�LQJUpV��pV�SULPRUGLDO�GHVWDFDU�OD�FRQYHQLqQFLD�TXH� V
DSRUWHQ� VROXFLRQV� DOWHUQDWLYHV� DOV� IDPLOLDUV�TXH�� DWHVD� OD� VHXD� VLWXDFLy�� HV� WUREHQ�DEDWXWV� SHUTXq� QR� SRGHQ� VROXFLRQDU� OHV� FULVLV� TXH� KDELWXDOPHQW� HV� SURGXw[HQ� HQ� HO� VL�IDPLOLDU�
3HU�WRW�HO�TXH�KHP�GLW�DQWHULRUPHQW��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUW�������GH�OD�/OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� GHO� 6tQGLF� GH�*UHXJHV� GH� OD�&RPXQLWDW�9DOHQFLDQD�� SURFHGLP� D� IRUPXODU� D� HL[D� 'LUHFFLy� 7HUULWRULDO� OD� UHFRPDQDFLy� VHJ�HQW��TXH� V¶DGRSWHQ� OHV� PHVXUHV� RUJDQLW]DWLYHV� L� HFRQzPLTXHV� QHFHVVjULHV� SHU� D� HVPHQDU�O
DFWXDO�GqILFLW�GH�SODFHV�HQ�UHVLGqQFLHV�SHU�D�SHUVRQHV�DPE�GLVFDSDFLWDW��DPE�O
REMHFWLX�G
HYLWDU� OD� GLODFLy� GH� O
LQJUpV� HQ� OHV�PDWHL[HV� L� TXH�� HQ� HVWH� VHQWLW�� TXDQ� OD� SXQWXDFLy�REWLQJXGD� SHOV� VROÂOLFLWDQWV� G
XQD� SODoD� QR� DFRQVHJXLVFD� HO� EDUHP� OHJDOPHQW� HVWDEOLW��V¶DSRUWHQ�DOV�IDPLOLDUV�TXH�FRQYLXHQ�DPE�HVWV�SHUVRQHV�DOJXQV�UHFXUVRV�DOWHUQDWLXV�TXH�SXJXHQ�SDOÂOLDU� HL[D� VLWXDFLy��(Q� HVWH� VHQWLW�� KDXUDQ�GH� FRPXQLFDU� DOV� SURPRWRUV�GH� OD�TXHL[D�HOV�SRVVLEOHV�UHFXUVRV�DOWHUQDWLXV�SHU�DO�FDV�FRQFUHW�GH�OD�VHXD�ILOOD�
'
DFRUG�DPE�HO�FLWDW�DUWLFOH�GH� OD�/OHL� UHJXODGRUD�G
HVWD� ,QVWLWXFLy�� OL� DJUDLUHP�TXH�HQV�UHPHWD��HQ�HO�WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR� GH� OD� UHFRPDQDFLy� TXH� HV� UHDOLW]D� R�� VL� pV� HO� FDV�� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD�
$JUDwP�OD�VHXD�FROÂODERUDFLy�L�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� O
DFFpV� GH� SHUVRQHV� LQFDSDFLWDGHV� DO�5HJLVWUH�G
8QLRQV�GH�)HW
³+EOH��6U��
(VWD� TXHL[D� V
LQLFLD� SHU� XQ� HVFULW� GH� OD� 6UD�� ������� GLUHFWRUD� GH� OD� )XQGDFLy�$ODFDQWLQD�3URWXWHOD�GH�OD�&RPXQLWDW�9DOHQFLDQD��HQ�TXq��VXFFLQWDPHQW��H[SRVDYD�TXH��OD�)XQGDFLy�pV�WXWRUD�OHJDO�GH�OD�6UD���������TXL�ILUPD�WDPEp�O
HVFULW�GH�TXHL[D��/D�FLWDGD�YD�PDQLIHVWDU�HO�GHVLJ�GH�WHQLU�XQ�UHFRQHL[HPHQW�S~EOLF�GH�OD�UHODFLy�TXH��GHV�GH�IHLD�GLYHUVRV�DQ\V��PDQWHQLD�DPE�HO�VHX�QyYLR��SHU�PLWMj�GH�OD�LQVFULSFLy�HQ�HO�5HJLVWUH GH�3DUHOOHV�GH�)HW��/D� LQVFULSFLy� YD� VHU� GHQHJDGD� SHUTXq� OD� 6UD�� ������ HVWDYD� VXEMHFWD� D� XQD� VHQWqQFLD�G
LQFDSDFLWDW�� (V� YD� UHTXHULU� DOV� LQWHUHVVDWV� O
DSRUWDFLy� GH� UHVROXFLy� MXGLFLDO� HQ� TXq�FRQVWDUD�TXH�SRVVHwD�FDSDFLWDW�SHU�D�FRQWUDXUH�PDWULPRQL�
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/D�SHUVRQD�DIHFWDGD�YD�SUHVHQWDU�XQ�LQIRUPH�SVLFROzJLF�H[WHQV�TXH�DFUHGLWD�TXH�SRVVHw[�SURX� FDSDFLWDW� SHU� D� DVVXPLU� L� FRPSOLU� HOV� GHXUHV� HVVHQFLDOV�GH� O
HVWDW�PDWULPRQLDO��(O�PRWLX�IRQDPHQWDO�GH�OD�TXHL[D�UDGLFD�HQ�HO�IHW�TXH�QR�SRW�H[LJLU�VH�FRP�D�UHTXLVLW�GH�OD�LQVFULSFLy�FRP�D�XQLy�GH�IHW�XQD�FRQGLFLy�QR�H[LJLEOH�SHU�D�FRQWUDXUH�QRFHV�
$PE�OD� ILQDOLWDW�GH�YDORUDU� O
DGPLVVLy�D� WUjPLW��HV�YD�GLULJLU�XQ�RILFL�HO����GH� MXOLRO�GH������ D� OD� &RQVHOOHULD� GH� -XVWtFLD� L� $GPLQLVWUDFLRQV� 3~EOLTXHV�� (Q� GDWD� ��� G
DJRVW� GH������HV�YD�UHEUH�DWHQWD�FRQWHVWDFLy�DPE�HO�WHQRU�VHJ�HQW�
³$PE�GDWD����GH�PDLJ�G
HQJXDQ\��HO�6U��������L�OD�6UD���������HQ�TXDOLWDW�GH�SUHVLGHQWD�GH�OD�)XQGDFLy�$ODFDQWLQD�3URWXWHOD�GH�OD�&RPXQLWDW�9DOHQFLDQD��HQWLWDW�TXH�RVWHQWD�OD�WXWHOD�OHJDO�GH�OD�6UD���������YDQ�SUHVHQWDU�XQD�VROÂOLFLWXG�G
LQVFULSFLy�HQ�HO�5HJLVWUH�G
8QLRQV�GH�)HW� GH� OD�&RPXQLWDW�9DOHQFLDQD�� GH� OD� IRUPDGD� SHO� 6U�� ������ L� OD� 6UD�� ������� 6¶KD� GH� IHU�FRQVWDU�D�HVWH�UHVSHFWH�TXH�OD�6UD��������HVWj�LQFDSDFLWDGD�WRWDOPHQW�SHU�D�JRYHUQDU�VH�D�VL�PDWHL[D��HQ�YLUWXW�GH�VHQWqQFLD�GH�GDWD�GRV�G
RFWXEUH�GH�PLO�QRX�FHQWV�YXLWDQWD�QRX�
6L� HQV� EDVHP� HQ� O
HVPHQWDGD� VHQWqQFLD� G
LQFDSDFLWDFLy�� L� VL� WHQLP� HQ� FRPSWH� HO� TXH�GLVSRVD�O
DUWLFOH����GHO�'HFUHW����������GH����G
DEULO��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�GH�'HVHQYROXSDPHQW�GH� OD�/OHL���������GH���G
DEULO��SHU� OD�TXDO�HV� UHJXOHQ� OHV�8QLRQV�GH�)HW��HQ�HL[D�PDWHL[D�GDWD�HV�FRPXQLFD�DOV�LQWHUHVVDWV�OD�QHFHVVLWDW�G¶DSRUWDU�OD�VHQWqQFLD�G
LQFDSDFLWDFLy�TXH�FRQVLGHUH�D�OD�6UD��������DPE�FDSDFLWDW�SHU�D�FRQWUDXUH�PDWULPRQL�
$PE� GDWD� �� GH� MXQ\�� SHU� SDUW� GHOV� VHUYHLV� MXUtGLFV� GH� OD� )XQGDFLy� VH� VROÂOLFLWD� XQD�VXVSHQVLy�GHO� WHUPLQL�FRQFHGLW�SHU�D�DSRUWDU� OD�VHQWqQFLD�G
LQFDSDFLWDFLy�TXH�FRQVLGHUH�O
DIHFWDGD�DPE�FDSDFLWDW�SHU�D�FRQWUDXUH�PDWULPRQL�
)LQDOPHQW�� DPE GDWD����GH� MXQ\�GH������� HV�FRPXQLFD�D� OD�)XQGDFLy� OD� VXVSHQVLy�GHO�WHUPLQL� SHU� D� OD� WUDPLWDFLy� GHO� SURFHGLPHQW� GXUDQW� HO� WHPSV� QHFHVVDUL� SHUTXq�V
LQFRUSRUHQ�D�O
H[SHGLHQW�HOV�GRFXPHQWV�TXH�DFUHGLWHQ�OD�FDSDFLWDW�GH�OD�LQWHUHVVDGD�SHU�D�SRGHU�LQVFULXUH
V�FRP�D�XQLy�GH�IHW�HQ�HO�5HJLVWUH�FRUUHVSRQHQW��6¶KD�GH�IHU�FRQVWDU�TXH�ILQV� D� OD� GDWD� QR� V
KD� GLFWDW� FDS� UHVROXFLy� TXH� GHQHJH� OD� LQVFULSFLy� HQ� HO� 5HJLVWUH�G
8QLRQV�GH�)HW�GH�OD�VROÂOLFLWXG�SUHVHQWDGD´�
8QD�YHJDGD�LQIRUPDGD�OD�)XQGDFLy�UHFODPDQW�GH�WRW�HO�TXH�KHP�GLW�DQWHULRUPHQW��HO����GH�VHWHPEUH�GH������� O¶HQWLWDW�YD�HPHWUH�XQD�FRQWHVWDFLy�TXH�YD�WHQLU�HQWUDGD�HO����GH�VHWHPEUH�GH�������HQ�TXq��UHVXPLGDPHQW�HV�FRQWHQLHQ�OHV�DOÂOHJDFLRQV�VHJ�HQWV�
4XH�� HIHFWLYDPHQW� O
DUWLFOH� ��� GHO� 'HFUHW� ������ H[LJL[� FRP� D� UHTXLVLW� LQGLVSHQVDEOH��³XQD� VHQWqQFLD� G
LQFDSDFLWDFLy� TXH� HOV� FRQVLGHUH� DPE� FDSDFLWDW� SHU� D� FRQWUDXUH�PDWULPRQL��VL�pV�HO�FDV´��SHU�OD�TXDO�FRVD��HQ�SULQFLSL��V
KD�SURFHGLW�HQ�FRPSOLPHQW�GH�OD�QRUPDWLYD�
4XH� OD� )XQGDFLy� KD� SURFHGLW� D� LQVWDU� XQD� GHPDQGD� SHU� D� OD� UHLQWHJUDFLy� SDUFLDO� GH� OD�FDSDFLWDW�GH�O
DIHFWDGD�
4XH�OD�TXHL[D�YD�GLULJLGD�H[FOXVLYDPHQW�DO�UHTXLVLW�H[LJLW�SHU�OD�QRUPDWLYD�DXWRQzPLFD��DWpV�TXH�HO�PDWULPRQL�FLYLO�SRW�FRQWUDXUH
V�YjOLGDPHQW�SHU�SHUVRQHV�LQFDSDFHV��DUWLFOH����&&��
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(VWLPHQ��SHU�WRW�HO�TXH�KHP�GLW�DQWHULRUPHQW��TXH�HO�UHTXLVLW�FLWDW�pV�GLVFULPLQDWRUL�L��SHU�WDQW��QXO�
4XH� OD� VLWXDFLy� DIHFWD� JUHXPHQW� HOV� LQWHUHVVRV� GH� OD� UHSUHVHQWDGD� L� OD� LQWHJUDFLy� HQ� OD�VRFLHWDW�
6HPEOD�UDRQDEOH�HVWDEOLU�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�VREUH HO�TXH�KHP�GLW�DQWHULRUPHQW�
1R�KL�KD�FDS�GXEWH�TXH� OD�&RPXQLWDW�9DOHQFLDQD�HVWj� UHDOLW]DQW�XQ�HVIRUo�DPE�YLVWD�D�JDUDQWLU�OD�LJXDOWDW�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW��VHJRQV�HO�TXH�GLVSRVD�O
DUWLFOH�����GH� OD� &RQVWLWXFLy�� %RQD�PRVWUD� G
DL[z� pV� OD� UHFHQW� /OHL� ��������� GH� ��� G
DEULO�� GH� OD�*HQHUDOLWDW��VREUH�O
(VWDWXW�GH�OHV�3HUVRQHV�DPE�'LVFDSDFLWDW��/
([SRVLFLy�GH�0RWLXV�GH�OD� /OHL� HVWDEOL[� TXH� HVWD� DERUGD� XQ� HQIRFDPHQW� LQWHJUDO� GH� O
HVWDWXW� MXUtGLF� GH� OHV�SHUVRQHV�DPE�GLVFDSDFLWDW��L�LQFRUSRUD�OD�LGHD�TXH�O
H[HUFLFL�GHOV�GUHWV�KD�GH�VHU�HIHFWLX�SHU�D�WRWHV�OHV�SHUVRQHV��L�KD�GH�VXSOLU�OHV�FDUqQFLHV�L�QHFHVVLWDWV�GHOV�JUXSV�VRFLDOV�PpV�YXOQHUDEOHV��
/D�FRPSOH[LWDW�GH�OD�QRVWUD�QRUPDWLYD�VREUH�UHVWULFFLRQV�GH�OD�FDSDFLWDW�G
REUDU�SHU�D�OD�SURWHFFLy�GHOV�DGXOWV�YXOQHUDEOHV�SHU�UDy�GH�PDODOWLHV�R�GHILFLqQFLHV�KD�IHW�SRVVLEOHV�HOV�GXEWHV� VREUH� GHWHUPLQDWV� DVSHFWHV�� HQ� SDUWLFXODU� HOV� DFWHV� SHUVRQDOtVVLPV�� pV� D� GLU��DTXHOOV�TXH�QR�SRGHQ�VHU�H[HUFLWV�SHO�UHSUHVHQWDQW��3URYD�GHO�TXH�KHP�GLW�DQWHULRUPHQW�pV� OD� 6HQWqQFLD� GHO� 7ULEXQDO�&RQVWLWXFLRQDO� ��D�� GH� ������������ Q~P�� ���������� GDWD�%2(� ������������ HQ� TXq� V¶DQXOÂODYD� XQD� DQWHULRU� GHO� QRVWUH� 7ULEXQDO� 6XSUHP� TXH�LPSHGLD�H[HUFLWDU�DO�WXWRU�OD�IDFXOWDW�G¶HQWDXODU�OD�GHPDQGD�GH�VHSDUDFLy�PDWULPRQLDO�
'LQV�OD�LQFDSDFLWDW��HV�GLIHUqQFLD�HQWUH�HO�SDWULPRQL�L�OD�SHUVRQD��(Q�HO�'UHW�FRPSDUDW�KL�KD� XQD� UHJXODFLy� VHPEODQW� HQ� HOV� DVSHFWHV� SDWULPRQLDOV�� $L[t�� OD� UHVWULFFLy� GHOV� DFWHV�G
DGPLQLVWUDFLy� R� GLVSRVLFLy�� OD� UHQGLFLy� GH� FRPSWHV�� OHV� REOLJDFLRQV� G
LQYHQWDUL� L� OHV�DXWRULW]DFLRQV� SHU� D� OD� UHDOLW]DFLy� G
DFWHV� H[WUDRUGLQDULV� VyQ� QRUPD� JHQHUDO� HQ� OHV�GLVWLQWHV�OHJLVODFLRQV��
1R� REVWDQW� DL[z�� HOV� DFWHV� TXH� UHYLVWHQ� XQ� FRQWLQJXW� SHUVRQDO� WHQHQ� XQ� DEDVW� GLVWLQW��0HQWUH�TXH�HOV�DVSHFWHV�SDWULPRQLDOV�WHQHQ�XQ�DVSHFWH�REMHFWLX�L�FRPSWDEOH�TXH�WHQGL[�D�FRQVHUYDU� HO� SDWULPRQL�� HOV� jPELWV� SHUVRQDOV� FRQWHQHQ� IDFWRUV� VXEMHFWLXV� L� GH�SUHIHUqQFLHV�TXH�QR�SRGHQ�REYLDU�VH�MD�TXH�FRQVWLWXw[HQ��VHQV�GXEWH��O
HVVqQFLD�GH�FDGD�VHU�
&RP� D� HVTXHPD� JHQHUDO� SHU� D� O
HODERUDFLy� G
XQHV� SDXWHV� FRKHUHQWV� HQ� OHV� PDWqULHV�SHUVRQDOV�� SRGHP� UHVVHQ\DU�� HQ� O
jPELW� HXURSHX�� OD� 5HFRPDQDFLy� GHO� &RPLWp� GH�0LQLVWUHV�GHO�&RQVHOO�G
(XURSD�DOV�(VWDWV�PHPEUHV��GH����GH�IHEUHU�GH�������VREUH�HOV�SULQFLSLV�FRQFHUQHQWV�D�OD�SURWHFFLy�OHJDO�GHOV�DGXOWV�LQFDSDoRV��GH�OD SDUW�,,�GH�OD�TXDO�GHVWDTXHP�HOV�VHJ�HQWV�SULQFLSLV�UHFWRUV�
3ULQFLSL����3UHVHUYDFLy�Pj[LPD�GH�OD�FDSDFLWDW�����/
HVWUXFWXUD� OHJDO�GHX��HQ�OD�PHVXUD�TXH�VLJD�SRVVLEOH��UHFRQpL[HU�TXH�KL�KD�GLIHUHQWV�JUDXV�GH�FDSDFLWDW� L�TXH�HVWD�YDULD�HQ�IXQFLy� GHO� WHPSV�� '
DFRUG� DPE� O
DQWHULRU�� XQD� PHVXUD� GH� SURWHFFLy� QR� GHX�DXWRPjWLFDPHQW� LPSOLFDU�XQD�FRPSOHWD� UHPRFLy�GH� OD�FDSDFLWDW� OHJDO��1R�REVWDQW�DL[z��
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XQD� UHVWULFFLy� GH� OD� FDSDFLWDW� OHJDO� SRW� VHU� SRVVLEOH� RQ� HV� PRVWUH� QHFHVVjULD� SHU� D� OD�SURWHFFLy� GH� OD� SHUVRQD� DIHFWDGD�� ��� (Q� SDUWLFXODU�� XQD� PHVXUD� GH� SURWHFFLy� QR� GHX�DXWRPjWLFDPHQW� SULYDU� OD� SHUVRQD� DIHFWDGD� GHO� GUHW� GH� YRW�� GH� WHVWDU�� R� FRQVHQWLU� R�UHEXWMDU�XQD�LQWHUYHQFLy�VDQLWjULD�R�GH�UHDOLW]DU�DOWUHV�GHFLVLRQV�GH�FDUjFWHU�SHUVRQDO�HQ�TXDOVHYRO�WHPSV�TXH�OD�VHXD�FDSDFLWDW�KR�SHUPHWD�����6HUj�FRQVLGHUDGD�HVSHFLDOPHQW�OD�SRVVLELOLWDW�G
DUELWUDU�PHVXUHV�SHU�PLWMj�GH�OHV�TXDOV��ILQV�L�WRW�TXDQ�OD�UHSUHVHQWDFLy�HQ�XQ�jPELW�VLJD�QHFHVVjULD��O
DGXOW�SXJD��DPE�HO�FRQVHQWLPHQW�GHO�UHSUHVHQWDQW��HQFDUUHJDU�VH�G
DFWHV� HVSHFtILFV�R�G
DFWHV� HQ� jPELWV�SDUWLFXODUV�� ���4XDQ� VLJD�SRVVLEOH� O
DGXOW� VHUj�KDELOLWDW�SHU�D�SDUWLFLSDU�HQ�WUDQVDFFLRQV�OHJDOPHQW�HIHFWLYHV�GH�FDUjFWHU�TXRWLGLj�
3ULQFLSL����1HFHVVLWDW�L�VXEVLGLDULHWDW�����&DS�PHVXUD�GH�SURWHFFLy�VHUj�HVWDEOLGD�SHU�D�XQ�DGXOW� LQFDSDo� D� PHQ\V� TXH� OD� PHVXUD� VLJD� QHFHVVjULD�� WHQLQW� HQ� FRPSWH� OHV�FLUFXPVWjQFLHV� LQGLYLGXDOV� L� OHV� QHFHVVLWDWV� GH� O
DIHFWDW��8QD�PHVXUD� GH� SURWHFFLy� VHUj�HVWDEOLGD�� QR� REVWDQW�� TXDQ� FRPSWH� DPE� HO� FRQVHQWLPHQW� SOH� L� OOLXUH� GH� OD� SHUVRQD�DIHFWDGD�� ���$O� GHFLGLU� VL� XQD�PHVXUD� GH� SURWHFFLy� pV� QHFHVVjULD�� HV� WLQGUj� HQ� FRPSWH�O
HYLWDFLy�GHOV�IRUPDOLVPHV�L�O
DVVLVWqQFLD�TXH�SXJD�VXEPLQLVWUDU�OD�IDPtOLD�R�DFRVWDWV�
3ULQFLSL����3URSRUFLRQDOLWDW�����4XDQ�XQD�PHVXUD�GH�SURWHFFLy�VLJD�QHFHVVjULD��KDXUj�GH�VHU�SURSRUFLRQDGD�DO�JUDX�GH�GLVFDSDFLWDW�GH�OD�SHUVRQD�DIHFWDGD�L�UHVWULQJLGD�D�OHV�VHXHV�FLUFXPVWjQFLHV�L�QHFHVVLWDWV�����/D�PHVXUD�GH�SURWHFFLy�LQWHUIHULUj�HQ�OD�FDSDFLWDW�OHJDO��GUHWV� L� OOLEHUWDWV� GH� OD� SHUVRQD� DIHFWDGD� HQ� OD� PtQLPD� H[WHQVLy� SRVVLEOH� TXH� VLJD�QHFHVVjULD�SHU�D�GXU�D�WHUPH�HO�VHX�SURSzVLW�
3ULQFLSL� ��� 3ULPDFLD� GH� O
LQWHUpV� L� EHQHVWDU� GH� OD� SHUVRQD� DIHFWDGD�� ��� (Q� HVWDEOLU� R�LPSODQWDU� XQD� PHVXUD� GH� SURWHFFLy� SHU� D� XQ� DGXOW� LQFDSDo� HV� WLQGUj� HVSHFLDOPHQW� HQ�FRPSWH� HO� VHX� LQWHUpV� L� EHQHVWDU�� ��� (VWH� SULQFLSL� LPSOLFD�� HQ� SDUWLFXODU�� TXH� O
HOHFFLy�G
XQD�SHUVRQD�SHU�D�UHSUHVHQWDU�R�DVVLVWLU�D�XQ�LQFDSDo�DGXOW�KD�GH�VHU�UHJLGD�GH�IRUPD�SULPjULD�SHU�OD�LGRQHwWDW�GH�HVWD�SHUVRQD�SHU�D�SURWHJLU�L�SURPRXUH�O
LQWHUpV�L�EHQHVWDU�GH�O
DIHFWDW�� ��� (VWH� SULQFLSL� LPSOLFD� WDPEp� TXH� HO� SDWULPRQL� GH� O
DGXOW� LQFDSDo� KD� GH� VHU�JHVWLRQDW�L�XWLOLW]DW�SHU�DO�EHQHILFL�GH�OD�SHUVRQD�DIHFWDGD�L�SHU�D�DVVHJXUDU�QH�HO�EHQHVWDU�
3ULQFLSL� ��� 5HVSHFWH� GHOV� GHVLWMRV� L� RSLQLRQV� GH� OD� SHUVRQD� DIHFWDGD���� (Q� HVWDEOLU� R�LPSODQWDU�XQD�PHVXUD�GH�SURWHFFLy�SHU�D�XQ�DGXOW�LQFDSDo��HOV�GHVLWMRV�DFWXDOV�L�DQWHULRUV�L�OHV�VHXHV�RSLQLRQV�KDXUDQ�GH�VHU�HVEULQDWV�HQ�OD�PHVXUD�TXH�VLJD�SRVVLEOH�L�KDXUDQ�GH�VHU� FRQVLGHUDWV�� L� VH¶OV� KDXUj� G¶DWRUJDU� HO� GHJXW� UHVSHFWH�� ��� (VWH� SULQFLSL� LPSOLFD�� HQSDUWLFXODU��TXH�HOV�GHVLWMRV�G¶XQ�DGXOW�SHU�D� O¶HOHFFLy�G
XQD�SHUVRQD�TXH�HO�UHSUHVHQWH�R�DVVLVWLVFD� KDXUDQ� GH� VHU� SUHVRV� HQ� FRQVLGHUDFLy� L�� HQ� OD� PHVXUD� TXH� VLJD� SRVVLEOH��DWRUJDU�ORV� HO� GHJXW� UHVSHFWH�� ��� ,PSOLFD� WDPEp� TXH� XQD� SHUVRQD� TXH� UHSUHVHQWH� R�DVVLVWLVFD� XQ� LQFDSDo� DGXOW� KDXUj� GH� VXEPLQLVWUDU�OL� LQIRUPDFLy� VXILFLHQW� SHUTXq� SXJD�H[SUHVVDU�HO�VHX�SXQW�GH�YLVWD��ILQV�RQ�VLJD�SRVVLEOH�L�DGHTXDW��HQ�SDUWLFXODU�TXDQW�D�OHV�GHFLVLRQV�PpV�LPSRUWDQWV�TXH�O¶DIHFWHQ�
3ULQFLSL� ���� &RQVXOWD�� (Q� HVWDEOLU� R� LPSODQWDU� XQD� PHVXUD� GH� SURWHFFLy� KDXUj� GH�FRQVXOWDU�VH�� HQ� OD� PHVXUD� TXH� VLJD� SRVVLEOH� L� SUDFWLFDEOH�� D� DTXHOOV� TXH� WLQJXHQ� XQ�LQWHUpV� SUz[LP� HQ� HO� EHQHVWDU� GH� O
DIHFWDW�� VLJD� XQ� UHSUHVHQWDQW�� IDPLOLDU� R� DFRVWDW��&RUUHVSRQ�D�OD�OHJLVODFLy�QDFLRQDO�GHWHUPLQDU�TXLQHV�SHUVRQHV�KDXUDQ�GH�VHU�FRQVXOWDGHV�L�HOV�HIHFWHV�D�DWRUJDU�D�OD�FRQVXOWD�R�D�OD�IDOWD�G
HOOD�
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3ULQFLSL� ���� /LPLWDFLy� GHOV� SRGHUV� GHOV� UHSUHVHQWDQWV���� &RUUHVSRQ� D� OD� OHJLVODFLy�QDFLRQDO�GHWHUPLQDU�TXLQV� DFWHV� MXUtGLFV� VyQ�GH� QDWXUDOHVD� HVWULFWDPHQW�SHUVRQDO� L�� SHU�DL[z�� LPSHGL[HQ� OD� VHXD� UHDOLW]DFLy�SHU�PLWMj�GH� UHSUHVHQWDQW�����&RUUHVSRQ� WDPEp�D� OD�OHJLVODFLy� QDFLRQDO� GHWHUPLQDU� VL� OHV� GHFLVLRQV� G
XQ� UHSUHVHQWDQW� HQ� GHWHUPLQDWV�DVVXPSWHV� G
LPSRUWjQFLD� UHTXHUL[HQ� O
HVSHFLILFD� DXWRULW]DFLy� G
XQ� WULEXQDO� R� XQ� DOWUH�RUJDQLVPH�
3HU� DSOLFDFLy� G
HVWRV� SULQFLSLV�� OHV� OHJLVODFLRQV� WHQGL[HQ� D� SRWHQFLDU� OD� GHQRPLQDGD�³FDSDFLWDW�GH�IHW�R�QDWXUDO´��pV�D�GLU��OD�TXH�HV�Wp�UHDOPHQW�HQ�XQ�PRPHQW�GHWHUPLQDW��D�OD�FDSDFLWDW�IRUPDO��pV�D�GLU�OD�TXH�HV�Wp�HVWDEOLGD�HQ�IXQFLy�GH�OD�VHQWqQFLD�R�UHVROXFLy�TXH�GHFODUH� OD� VLWXDFLy� G
LQFDSDFLWDW��� $L[t�� SHU� H[HPSOH�� SHU� DO� 'UHW� GHO� 5HJQH� 8QLW�� HO�PDWULPRQL�HV�FRQVLGHUD�DFWH�SHUVRQDOtVVLP��L�OD�FDSDFLWDW�SHU�D�FRQWUDXUH¶O�V
HVWLPD�TXH�KD� GH� FRPSUHQGUH� OD� FRPSUHQVLy� GH� OHV� QHFHVVLWDWV� TXH� QRUPDOPHQW� H[LJL[� OD� YLGD�PDWULPRQLDO�� /D� FDSDFLWDW� PDWULPRQLDO� HV� FRQVLGHUD� TXH� UHTXHUL[� XQ� QLYHOO� GH�FRPSUHQVLy�PpV�VHQ]LOO�TXH�O
H[LJLEOH�SHU�D�DOWUHV�DFWHV�FRP��SHU�H[HPSOH��UHGDFWDU�XQ�WHVWDPHQW��,Q�WKH�6WDWH�RI�3DUN�>����@��'XUKDP�Y�'XUKDP�>����@�L�%HQQHWW�Y�%HQQHWW�>����@�� (O� IHW� TXH� XQD� SHUVRQD� HVWLJD� VRWD� OD� MXULVGLFFLy� GH� OD�&RXUW� RI� 3URWHFWLRQ��zUJDQ� HQFDUUHJDW� GH� OHV� UHVROXFLRQV� VREUH� LQFDSDFLWDW�� QR� LPSHGL[� O
DIHFWDW� FRQWUDXUH�PDWULPRQL�� eV� O
HQFDUUHJDW� GHO� 5HJLVWUH� &LYLO� TXL� KD GH� FHUFLRUDU�VH� TXH� OD� SHUVRQD�DIHFWDGD�FRPSUpQ�WRWV�HOV�HOHPHQWV�TXH�DEUDoD�HO�FRQVHQWLPHQW�PDWULPRQLDO��7DPEp��HO�PDWULPRQL�GH�SDFLHQWV� LQWHUQDWV� HQ�XQ�KRVSLWDO� VRWD� OD�0+$�GH������pV�SHUIHFWDPHQW�SRVVLEOH�TXH�WLQJD�OORF�HQ�HVWRV�HVWDEOLPHQWV��6
H[FORXHQ��PDOJUDW�WRW��DTXHOOHV�VLWXDFLRQV�G
LQJUpV�GH�FXUWD�GXUDGD��DUWLFOHV�����������������R ����GH� OD�0+$�GH��������4XDQ�XQ�SDFLHQW� GHVLWMD� FRQWUDXUH� PDWULPRQL�� O
DYtV� GHO� PDWHL[� UHTXHULW� SHU� O
DUWLFOH� ��� GH� OD�0DUULDJH� $FW� GH� ���� KD� GH� VHU� DFRPSDQ\DW� G
XQ� LQIRUPH� UHDOLW]DW� HQ� OD� IRUPD�HVWLSXODGD�SHU�OD�GLUHFFLy�GH�O
KRVSLWDO��TXH�LGHQWLILFDUj�O
HVWDEOLPHQW�RQ�OD�SHUVRQD�HVWj�GHWLQJXGD�L�TXH�QR�KL�KD�REMHFFLy�SHU�SDUW�GH�OD�GLUHFFLy�GH�O
KRVSLWDO�SHU�D�OD�FHOHEUDFLy�HQ� HO� OORF�� (OV� KRVSLWDOV� KDQ� G
DGRSWDU� PHVXUHV� SHU� D� DFRQVHOODU� FXLGDGRVDPHQW� HOV�FRQWUDHQWV�� 4XDOVHYRO�� LQFOzV� HO� PHWJH� UHVSRQVDEOH� GHO� SDFLHQW�� SRW� DGYHUWLU� DO�6XSHULQWHQGHQW�5HJLVWUDU DEDQV�GH�OD�FHULPzQLD�TXH�HVWLPD�TXH�HO�SDFLHQW�QR�SRW�GRQDU�HO�FRQVHQWLPHQW�DGHTXDW��6
HVWDEOL[�XQ�SURFHGLPHQW FRQWUDGLFWRUL�HQ�TXq�FDS�DSHOÂODFLy�GDYDQW� HO� 5HJLVWUDU� *HQHUDO VL� HO� 6XSHULQWHQGHQW� 5HJLVWUDU� UHEXWMD� O
H[SHGLFLy� GHO�FHUWLILFDW�GH�PDWULPRQL�FRP�D�FRQVHT�qQFLD�GH�O
DQWHULRU��
(Q� HO� QRVWUH� 'UHW�� OD� UHJOD� JHQHUDO� pV� TXH� HO� WXWRU� pV� HO� UHSUHVHQWDQW� GHO� PHQRU� R�LQFDSDFLWDW�� H[FHSWH� SHU� D� DTXHOOV� DFWHV� TXH� SXJD� UHDOLW]DU� SHU� VL� VRO�� MD� VLJD� SHU�GLVSRVLFLy� H[SUHVVD� GH� OD� /OHL� R� GH� OD� VHQWqQFLD� G
LQFDSDFLWDFLy� �DUWLFOH� ���� GHO� &RGL�&LYLO��
/HV�PRGXODFLRQV�GH�OD�UHJOD�JHQHUDO�GH�OD�UHSUHVHQWDFLy�HVWDEOLGHV�SHU�OOHL�HV�SURGXw[HQ��HQ� HO� QRVWUH� 'UHW�� SUHFLVDPHQW� HQ� HOV� jPELWV� SHUVRQDOV�� VHJXLQW� OD� WzQLFD� JHQHUDO�H[SRVDGD� HQ� HO� 'UHW� FRPSDUDW�� $L[t�� V
DUUHSOHJXHQ� H[FHSFLRQV� FRP� OHV� TXH�� D� WtWRO�G
H[HPSOH��HV�FRQVLJQHQ�D�FRQWLQXDFLy�
'UHW�GH�VXIUDJL� /
DUWLFOH���GH OD�/OHL�2UJjQLFD��������GH����GH�MXQ\�GHO�5qJLP�(OHFWRUDO�*HQHUDO�H[LJL[�TXH�FRQVWH�H[SUHVVDPHQW�HQ�OD�VHQWqQFLD�G
LQFDSDFLWDW�VL�OD�SHUVRQD�Wp�R�QR�UHVWULQJLGD�OD�FDSDFLWDW�SHU�D�H[HUFLU�HO�GUHW�GH�VXIUDJL�DFWLX��VL�QR�FRQVWD��HQ�SULQFLSL��QR�V
DQXOÂOD�
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5HFRQHL[HPHQW�GH�ILOLDFLy� /
DUWLFOH�����GHO�&RGL�&LYLO�DVVHQ\DOD�TXH�³HO�UHFRQHL[HPHQW�DWRUJDW�SHOV�LQFDSDoRV�QHFHVVLWD�SHU�D�OD�VHXD�YDOLGHVD�DSURYDFLy�MXGLFLDO�DPE�DXGLqQFLD�GHO�0LQLVWHUL�)LVFDO´��
&RQWUDFWHV�ODERUDOV� $PE�FDUjFWHU�JHQHUDO��O
(VWDWXW�GHOV�7UHEDOODGRUV�DVVHQ\DOD�TXH�HOV�WUHEDOODGRUV� QR� SRGUDQ� VHU� GLVFULPLQDWV� SHU� UDy� GH� OHV� VHXHV� GLVPLQXFLRQV� SVtTXLTXHV�VHPSUH�TXH�HV�WUREHQ�HQ�FRQGLFLRQV�G
DSWLWXG�SHU�D�H[HUFLU�HO�WUHEDOO�R�RFXSDFLy�GH�TXq�HV� WUDFWH� �DUWLFOH���GHO�7H[W�5HIyV�5'/������GH ������ L� O
DUWLFOH��� OOHWUD�E�SDUjJUDI��Q�DVVHQ\DOD� TXH� ³VL� HO� UHSUHVHQWDQW� OHJDO� G
XQD� SHUVRQD� GH� FDSDFLWDW� OLPLWDGD� O
DXWRULW]D�H[SUHVVD� R� WjFLWDPHQW� SHU� D� UHDOLW]DU� XQ� WUHEDOO�� TXHGD� HVWD� WDPEp� DXWRULW]DGD� SHU� D�H[HUFLWDU� HOV� GUHWV� L� FRPSOLU� HOV� GHXUHV� TXH� HV� GHULYHQ� GHO� VHX� FRQWUDFWH� L� SHU� DO� VHX�FHVVDPHQW´��
&RQVHQWLPHQW�D�OHV�LQWHUYHQFLRQV�VDQLWjULHV��7DQW�O
DUWLFOH���GH�OD�/OHL�HVWDWDO����������GH���� GH� QRYHPEUH�� %jVLFD� 5HJXODGRUD� GH� O¶$XWRQRPLD� GHO� 3DFLHQW� L� GH� 'UHWV� L�2EOLJDFLRQV�HQ�PDWqULD�G
LQIRUPDFLy�L�GRFXPHQWDFLy�FOtQLFD��FRP�WDPEp�O¶DUWLFOH���GH�OD�/OHL� �������� GH� ��� GH� JHQHU�� GH� 'UHWV� L� ,QIRUPDFLy� DO� 3DFLHQW� GH� OD� &RPXQLWDW�9DOHQFLDQD�� HVWDEOL[HQ� TXH� V
DWRUJDUj� HO� FRQVHQWLPHQW� SHU� UHSUHVHQWDFLy� R� VXEVWLWXFLy�TXDQ� HO� SDFLHQW� HVWLJD� LQFDSDFLWDW� OHJDOPHQW�� 1R� REVWDQW� DL[z�� HVWD� OHFWXUD� LQLFLDO� GHO�SUHFHSWH� KD� GH� SRVDU�VH� HQ� FRQFRUGDQoD� DPE� HO� &RQYHQL� VREUH� 'UHWV� +XPDQV� L�%LRPHGLFLQD� DSURYDW� HO� �� G
DEULO� GH� ����� D� 2YLHGR�� TXH� HVWDEOL[� OD� QHFHVVLWDW� GH� QR�DSOLFDU�HO�FULWHUL�GH�OD�LQFDSDFLWDW�OHJDO GH�IRUPD�DXWRPjWLFD�D�O
KRUD�GH�VXSULPLU�HO�GUHW�DOV� SDFLHQWV�� /D� LQWHUSUHWDFLy� TXH� HV� UHDOLW]D� HQ� O¶LQIRUPH� H[SOLFDWLX� GHO� &RQYHQL�VXEUDWOOD�TXH�� VL�XQ�DGXOW�KD� VLJXW�GHFODUDW� LQFDSDo��SHUz�HQ�XQ�GHWHUPLQDW�PRPHQW�QR�SUHVHQWD�XQD�FDSDFLWDW�PHQWDO�GLVPLQXwGD��SHU�H[HPSOH��SHUTXq�OD�VHXD�PDODOWLD� Wp�XQD�HYROXFLy�IDYRUDEOH���O
KD�GH�FRQVHQWLU�SHUVRQDOPHQW�G
DFRUG�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH���� (VWD� LQWHUSUHWDFLy� pV�� D� PpV�� OD� TXH� V
KD� DUUHSOHJDW�� DPE� FDUjFWHU� JHQHUDO�� HQ� HVWD�PDWqULD� SHU� O
HVWDPHQW� PqGLF�� $L[t�� OD� 'HFODUDFLy� GH� /LVERD� GH� O
$VVRFLDFLy� 0qGLFD�0XQGLDO� VREUH� HOV�'UHWV� GHO� 3DFLHQW� HVWDEOL[� HQ� O
DUWLFOH� ��� DSDUWDW� E� TXH� VL� HO� SDFLHQW�LQFDSDFLWDW�OHJDOPHQW�SRW�SUHQGUH�GHFLVLRQV�UDFLRQDOV��HVWHV�KDQ�GH�VHU�UHVSHFWDGHV�L�HOO�Wp�GUHW�D�SURKLELU�O¶HQWUHJD�G
LQIRUPDFLy�DO�VHX�UHSUHVHQWDQW�OHJDO�
)jFLO� pV�� GRQFV�� REVHUYDU� TXH� KL� KD� H[FHSFLRQV� D� OD� UHVWULFFLy� JHQHUDO� GH� OD� FDSDFLWDW�G
REUDU��TXH�SRW�FRPSRUWDU�OD�VHQWqQFLD�GHFODUDWzULD�GH�OD�LQFDSDFLWDW�HVWDEOLGD�SHU�OD�OOHL��DPE�GLIHUHQW�DEDVW� VHJRQV�HO� WLSXV�G
DFWH� &RUUHVSRQ�DUD�DQDOLW]DU�HO�SUREOHPD�FRQFUHW�GHO�FRQVHQWLPHQW�PDWULPRQLDO�
/D� UHJXODFLy� GHO� &&� pV� FODUD� D� TXDQ� DILUPD� TXH� pV� QXO� HO� PDWULPRQL� FHOHEUDW� VHQVH�FRQVHQWLPHQW� PDWULPRQLDO� �DUWLFOHV� ��� L� ������� 1R� pV� GLItFLO� FRPSURYDU� OD� VLWXDFLy�G
LQFDSDFLWDW�VL�WHQLP�HQ�FRPSWH�TXH�HOV�FRQWUDHQWV�KDQ�G
DFUHGLWDU�HQ�XQ�H[SHGLHQW�TXH�HV� WUDPLWD� HQ� HO�5HJLVWUH�&LYLO� TXH� UHXQL[HQ� HOV� UHTXLVLWV� GH� FDSDFLWDW� H[LJLWV� L�� VL� FDS�HVWLJXHUD� DIHFWDW� SHU� GHILFLqQFLHV� R� DQRPDOLHV� SVtTXLTXHV�� V¶H[LJLUj� XQ� GLFWDPHQ SUHYL�VREUH�OD�VHXD�DSWLWXG�SHU�D�SUHVWDU�HO�FRQVHQWLPHQW��DUWLFOH����&&���(Q�HVWH�H[SHGLHQW��HO�MXWJH� HQFDUUHJDW� GHO� 5HJLVWUH� &LYLO� KD� GH� UHDOLW]DU� XQ� WUjPLW� G
DXGLqQFLD� UHVSHFWH� D�DPEGyV� FRQWUDHQWV� L�� VL� DSUHFLD� DQRPDOLHV�� KD� GH� GHPDQDU� GLFWDPHQ� GHO� PHWJH� GHO�UHJLVWUH� �DUWLFOH� ���� Q~P�� �� GHO� 5HJODPHQW� GHO� 5HJLVWUH� &LYLO��� (VWH� GLFWDPHQ� QR� pV�YLQFXODQW�SHU�DO�MXWJH��TXH�SRW�UHEXWMDU�KR�VL��VHJRQV�OD�VHXD�RSLQLy��OD�SHUVRQD�SUHVHQWD�
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FDUjFWHUV�G
LQFDSDFLWDW��'
DOWUD�EDQGD��HO�GLFWDPHQ�GHO�PHWJH�QR�SUHMXWMD�OD�YDOLGHVD�GHO�PDWULPRQL�SRVWHULRU�TXH�SRGUj�DFUHGLWDU�VH�SHU�PLWMj�G¶XQD�SURYD�HQ�FRQWUD�VXILFLHQW�
$�SHVDU�TXH�SHU�D�OHV�SHUVRQHV�WRWDOPHQW�LQFDSDFLWDGHV�GHVDSDUHL[�OD�SUHVXPSFLy�JHQHUDO�GH� FDSDFLWDW� GHOV� PDMRUV� G
HGDW�� DL[z� QR� pV� REVWDFOH� SHUTXq�� HOV� LQFDSDFLWDWV� SXJXHQ�FRQWUDXUH�YjOLGDPHQW�PDWULPRQL�GH�FRQIRUPLWDW�DPE�O
DUWLFOH����FLWDW��SUHFHSWH�DSOLFDEOH�WDPEp� DOV� MXGLFLDOPHQW� LQFDSDFLWDWV� VHQVH� QHFHVVLWDW� G¶XQD� PRGLILFDFLy� SUqYLD� GH� OD�VHQWqQFLD��5HVROXFLRQV�GH�OD�'LUHFFLy�*HQHUDO�GHOV�5HJLVWUHV�L�GHO�1RWDULDW�GH����L�GH����GH�PDUo�GH�������GH���������������������L�����������SHU�OD�TXDO�FRVD�KL�KD�XQD�GRFWULQD�UHLWHUDGD�L�XQLIRUPH���(V�WUDFWD��GRQFV��G
XQ�DFWH�UHJXODW�HVSHFLDOPHQW�SHU�OD�QRUPD�FRP�HOV�DQWHULRUPHQW� FLWDWV� �YHJHX� OD�5HVROXFLy�GH� O
HVPHQWDW�RUJDQLVPH�GH����GH�PDUo�GH������� TXH� DXWRULW]D� HO� PDWULPRQL� G
XQD� SHUVRQD� DPE� ROLJRIUqQLD� L� HGDW� PHQWDO� GH� ���DQ\V���
/D�FRQFOXVLy�pV�FODUD��OD�FDSDFLWDW�SHU�D�FRQWUDXUH�PDWULPRQL�V¶DSDUWD�GH�OD�UHJOD�JHQHUDO�SHO�IHW�G¶HVWDU�VRWPHVD�D�OHJLVODFLy�HVSHFtILFD��eV�XQD�T�HVWLy�GH�IHW�D�H[DPLQDU�HQ�FDGD�FDV��SHU� OD�TXDO�FRVD�pV�XQ�DEVXUG�H[LJLU�XQD�VHQWqQFLD�G
LQFDSDFLWDW�R�DXWRULW]DFLy�GHO�MXWJH�SHU�D�FRQWUDXUH�PDWULPRQL�
/
([SRVLFLy� GH�0RWLXV� GH� OD� /OHL� ������� HVWDEOL[� TXH� HO� PDWULPRQL� FRQWLQXD� VHQW� OD�IRUPD� G
XQLy� SUHGRPLQDQW� HQ� RFFLGHQW�� SHUz� DUUDQ� GHOV� FDQYLV� VXFFHwWV� HQ� O
~OWLP�PLJ�VHJOH�� DOWUHV� WLSXV� G
XQLy� GHPDQGHQ� XQD� UHJXODFLy� SHU� SDUW� GHOV� SRGHUV� S~EOLFV�� /HV�XQLRQV�HVWDEOHV��UHFRQHJXGHV�PDMRULWjULDPHQW�SHU�OD�VRFLHWDW�L�GHQRPLQDGHV�³XQLRQV�GH�IHW´�� HV� WUREHQ� HQ� O
DFWXDOLWDW� DPE�EDUUHUHV� MXUtGLTXHV� SHU� DO� VHX� UHFRQHL[HPHQW� S~EOLF�������HVWD�/OHL� Wp� OD�VHXD�MXVWLILFDFLy��D�PpV�HQ�O
DUWLFOH���GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW� 9DOHQFLDQD� L� HQ� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy� (VSDQ\ROD�� TXH� JDUDQWL[� OD�LJXDOWDW� GHOV� HVSDQ\ROV� GDYDQW� OD� OOHL�� VHQVH� TXH� SXJD� SUHYDOGUH� FDS� GLVFULPLQDFLy� SHU�TXDOVHYRO�FRQGLFLy�R�FLUFXPVWjQFLD�SHUVRQDO�R�VRFLDO�
/D� /OHL� ��������� GH� ��� G
DEULO�� GH� OD�*HQHUDOLWDW�� VREUH� O
(VWDWXW� GH� OHV� 3HUVRQHV� DPE�'LVFDSDFLWDW� �DUWLFOH� ��� HVWDEOL[� XQD� VqULH� GH� SULQFLSLV� JHQHUDOV� GH� O
DFWXDFLy� GH�O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�HQ�PDWqULD�GH�SHUVRQHV�DPE�GLVFDSDFLWDW�
3ULQFLSL�GH�QR�GLVFULPLQDFLy�� VHQVH�TXH�SXJD�SUHYDOGUH� FDS�GLVFULPLQDFLy�� WDQW�GLUHFWD�FRP� LQGLUHFWD�� SHU�PRWLX� GH� GLVFDSDFLWDW�� QL� GLVFULPLQDFLy� HQ� OD� IRUPD� GH� QHJDU�VH� D�IDFLOLWDU�HOV�DMXVWV�UDRQDEOHV�SHUTXq�HO�GUHW�D�OD�LJXDOWDW�GH�WUDFWH�VLJD�UHDO�L�HIHFWLX�
3ULQFLSL�G
DXWRQRPLD��DPE�OD�SURPRFLy�G¶XQ�PDMRU�JUDX�G
DXWRVXILFLqQFLD�L�OOLXUH�HOHFFLy�GH�OHV�SHUVRQHV�DPE GLVFDSDFLWDW��VHQVH�SHUMXGLFL�GH�SUHVWDU�ORV�O
DVVLVWqQFLD�DGHTXDGD�HQ�HOV�FDVRV�HQ�TXq�UHVXOWH�QHFHVVjULD�SHO�VHX�JUDX�L�WLSXV�GH�GLVFDSDFLWDW��(V�SURPRXUj��SHU�PLWMj� GHOV� SURJUDPHV� L� DFWXDFLRQV� FRUUHVSRQHQWV�� O
DFFpV� GH� OHV� SHUVRQHV� DPE�GLVFDSDFLWDW� D� XQD� YLGD� LQGHSHQGHQW� FDUDFWHULW]DGD� SHU� O
DXWRVXILFLqQFLD� HFRQzPLFD� L�O
DVVXPSFLy�GH�SURWDJRQLVPH�HQ�OHV�GHFLVLRQV�TXH�DIHFWHQ�HO�VHX�GHVHQYROXSDPHQW�GLDUL�
3ULQFLSL�G
LQWHJUDFLy�
3ULQFLSL�G
LJXDOWDW�G
RSRUWXQLWDWV�
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3ULQFLSL�GH�UHVSRQVDELOLWDW�S~EOLFD��O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW��R�OHV�VHXHV�HQWLWDWV�DXWzQRPHV�L�OHV�HPSUHVHV�GH�OD�*HQHUDOLWDW�SUHYLVWHV�HQ�OD�OHJLVODFLy�S~EOLFD�YDOHQFLDQD��LQWHQWDUDQ�� GLQV� OHV� VHXHV� GLVSRQLELOLWDWV� SUHVVXSRVWjULHV�� HOV� PLWMDQV� L� GHVWLQDUDQ� HOV�UHFXUVRV�ILQDQFHUV��WqFQLFV��KXPDQV�L�RUJDQLW]DWLXV�QHFHVVDULV�SHU�D�DFRQVHJXLU�OD�SOHQD�UHDOLW]DFLy� GHOV� SULQFLSLV� TXH� V¶HQXPHUHQ� HQ� HVWH� DUWLFOH�� ,JXDOPHQW�� OHV� FRUSRUDFLRQV�ORFDOV��OHV�HQWLWDWV�L�RUJDQLVPHV�S~EOLFV��HOV�DJHQWV�VRFLDOV�L�OHV�DVVRFLDFLRQV�L�SHUVRQHV�SULYDGHV��HQ�HOV�VHXV�jPELWV�GH�FRPSHWqQFLHV�FRUUHVSRQHQWV��SDUWLFLSDUDQ�L�FROÂODERUDUDQ�DPE�HL[D�PDWHL[D�ILQDOLWDW�
eV� FRPSHWqQFLD�GH� OD�*HQHUDOLWDW� LQYHVWLJDU�� IRUPDU�� VHQVLELOLW]DU� L� GLIRQGUH� OD� UHDOLWDW�TXH�SUHVHQWD�HO�VHFWRU�VRFLDO�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW��L�SUHVWDU�HVSHFLDO�DWHQFLy�D� OHV� VHXHV� FDUDFWHUtVWLTXHV�HVSHFtILTXHV� L�QHFHVVLWDWV� �DUWLFOH���� OOHWUD�E���/HV�SHUVRQHV�DPE�GLVFDSDFLWDW�WHQHQ�GUHW��HQ�OHV�VHXHV�UHODFLRQV�DPE�O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�D�UHEUH�XQ�WUDFWH�SHUVRQDOLW]DW�L�LQGLYLGXDOLW]DW��L�D�DFFHGLU�HQ�FRQGLFLRQV�G
LJXDOWDW�DPE�OD�UHVWD�GHOV�FLXWDGDQV�DOV�VHUYHLV�S~EOLFV�
eV� QHFHVVDUL� UHFRQpL[HU� TXH�� HQ� HO� FDV� HQ� HVWXGL�� HVWD� UHDOLWDW� QR� HV� FRPSOL[�� (O�UHJODPHQW� LPSRVD�XQ�UHTXLVLW�G
LPSRVVLEOH�FRPSOLPHQW�TXH�QR�V
H[LJL[�SHU�D�FRQWUDXUH�PDWULPRQL�L�TXH�pV�DEVROXWDPHQW�GHVSURSRUFLRQDW��&RP�TXH�OD�SHUVRQD�DPE�GLVFDSDFLWDW�KD� SUHVHQWDW� XQ� LQIRUPH� VXILFLHQW� VREUH� OD� VHXD� FDSDFLWDW� GH� IHW�� FRUUHVSRQGULD� D�O¶$GPLQLVWUDFLy�OD�FRPSURYDFLy�GH�O
H[LVWqQFLD�R�QR�GH�FDSDFLWDW�GH�IHW�SHU�PLWMj G
XQD�LQYHVWLJDFLy�VHPEODQW�D�OD�GH�O
DUWLFOH����GHO�&&��SURWHFFLy�TXH��QR�KL�KD�GXEWH��SRW�VHU�QHFHVVjULD�HQ�DOJXQV�FDVRV�L�TXH��VHQV�GXEWH��HUD�OD�ILQDOLWDW�TXH�OD�UHJXODFLy�RULJLQDO�GHO�UHJODPHQW�YROLD�DFRQVHJXLU�
3HU� WRW�HO�TXH�V
KD�H[SRVDW��FRQVLGHUDQW�TXH� O
LQFtV�Q~P�����SDUjJUDI�VHJRQ�� OOHWUD�H��GH�O
DUWLFOH����GHO�5HJODPHQW�GH�OD�/OHL��������GH���G
DEULO�GHO�������TXH�UHJXOD�OHV�XQLRQV�GH�IHW��'HFUHW����������GH����G
DEULO��SRGULD�UHVXOWDU�FRQWUDUL�DOV�DUWLFOHV���Q~P��������L���� GH� OD� &RQVWLWXFLy� (VSDQ\ROD�� DUWLFOH� �� GH� OD� /2� ������� G
�� GH� MXOLRO� G
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��DUWLFOH���GH�OD�/OHL����������GH����G
DEULO��GH�OD� *HQHUDOLWDW�� VREUH� O
(VWDWXW� GH� OHV� 3HUVRQHV� DPE� 'LVFDSDFLWDW� L� HQ� H[HUFLFL� GH� OHV�IDFXOWDWV� FRQIHULGHV� SHOV� DUWLFOHV� �� Q~P�� �� L� ��� Q~P�� �� GH� OD� /OHL� GH� OD� *HQHUDOLWDW�9DOHQFLDQD���������GH����GH�GHVHPEUH�GHO�6tQGLF�GH�*UHXJHV��V
HVWDEOL[HQ�HOV�VHJ�HQWV�VXJJHULPHQWV��DOV�TXDOV��GH�FRQIRUPLWDW�DPE�O
~OWLP�SUHFHSWH�FLWDW��KDXUj�GH�UHVSRQGUH¶V�PDQLIHVWDQW�OD�VHXD�DFFHSWDFLy�R�OHV�FDXVHV�TXH�KR�LPSHGLVTXHQ�HQ�HO�WHUPLQL�Pj[LP�GH����GLHV�
4XH�V¶LPSXOVH�OD�VXSUHVVLy�GH�O
LQFtV�Q~P������SDUjJUDI�VHJRQ��OOHWUD�H��GH�O
DUWLFOH����GHO�5HJODPHQW�GH�OD�/OHL��������GH���G
DEULO�GHO�������TXH�UHJXOD�OHV�XQLRQV�GH�IHW��'HFUHW���������� GH� ��� G
DEULO�� SHU� FRQWUDYHQLU� HO� TXH� GLVSRVHQ� OHV� QRUPHV� UHJXODGRUHV�G
LQWHJUDFLy�VRFLDO�GHOV�GLVFDSDFLWDWV�
4XH�V
LPSXOVH�OD�UHJXODFLy�HQ�HVWH�WH[W�G
XQ�SURFHGLPHQW�VHPEODQW�D�O
DUUHSOHJDW�HQ�HOV�DUWLFOHV����GHO�&RGL�&LYLO�L�����D�����GHO�5HJODPHQW�GHO�5HJLVWUH�&LYLO�DPE�OD�ILQDOLWDW�G
HVWDEOLU� XQ� SURFHGLPHQW� GH� SURWHFFLy� SHU� DOV� FDVRV� HQ� TXq� H[LVWLVTXHQ� GXEWHV� HQ� OD�FDSDFLWDW� G
REUDU� GH� TXDOVHYRO� GHOV� LQWHJUDQWV� GH� OD� XQLy� GH� IHW� TXH� LPSHGLVFD� OD� VHXD�LQVFULSFLy�
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4XH� HV� SURFHGLVFD� D� OD� LQVFULSFLy� HQ� HO� 5HJLVWUH�$GPLQLVWUDWLX� G
8QLRQV� GH� )HW� GH� OD�&RPXQLWDW�9DOHQFLDQD�GH�OD�IRUPDGD�SHO�6U��������L�OD�6UD��������
$JUDwP�OD�VHXD�FROÂODERUDFLy�L�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� GHVFRPSWHV� D� OHV� SHUVRQHV� DPE�GLVFDSDFLWDW�HQ�HOV�WUDQVSRUWV�S~EOLFV
³+EOH��6U��
(Q�OD�TXHL[D�GH�UHIHUqQFLD��SURPRJXGD�SHO�6U��������VREUH�GLYHUVHV�T�HVWLRQV�TXH�DIHFWHQ�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�KH�GLULJLW�D�O
LQWHUHVVDW�O
HVFULW�TXH�WUDQVFULF�D FRQWLQXDFLy�
³(VWLPDW�6U��
/DPHQWH�HO�WHPSV�TXH�KD�WUDQVFRUUHJXW�SHU�D�WRUQDU�D�SRVDU�PH�HQ�FRQWDFWH�DPE�YRVWp��KR�IDLJ�SHU�D�GRQDU�SHU�FRQFOzV�O
H[SHGLHQW�TXH�OD�VHXD�TXHL[D�YD�PRWLYDU��(Q�HO�SULPHU�HVFULW� TXH� HP� YD� GLULJLU� PRVWUDYD� OD� VHXD� SUHRFXSDFLy SHO� IHW� TXH�� HQ� OHV� SURYHV�VHOHFWLYHV�FRQYRFDGHV�SHU�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��HQ�OHV�TXRWHV�GH�GLVFDSDFLWDWV�TXHGDYHQ�SODFHV� VHQVH�FREULU�SHUTXq�HO�QLYHOO�G
H[LJqQFLD�pV�HO�PDWHL[�TXH�SHU�DO� WRUQ�JHQHUDO�� DL[t� FRP� TXH� HO� SHUFHQWDWJH� GHO� ��� SHU� D� GLVFDSDFLWDWV� HUD� LQVXILFLHQW�� (O�SDQRUDPD�SHU�D�O
RFXSDFLy�GH�SHUVRQHV�GLVFDSDFLWDGHV�HQ�VHFWRU�SULYDW�HUD��DO�VHX�SDUHU�SLWMRU�
$L[t�PDWHL[� HP� IHLD� DUULEDU� HO� VHX� VHQWLU� SHO� IHW� TXH� HQ� O
jPELW� GH� O
$GPLQLVWUDFLy� GH�O
(VWDW� OHV� SHUVRQHV� DPE� GLVFDSDFLWDW� LJXDO� R� VXSHULRU� DO� ���� HVWDYHQ� H[HPSWHV� GHO�SDJDPHQW� GH� OHV� WD[HV� R� GUHWV� G
H[jPHQV� SHU� D� O
DFFpV�� OD� TXDO� FRVD�� DO� VHX� SDUHU�� QR�RFRUULD�HQ�OHV�$GPLQLVWUDFLRQV�9DOHQFLDQHV�
)LQDOPHQW��HP�GHLD�TXH�HOV�GHVFRPSWHV�HQ�HOV� WUDQVSRUWV�SHU�D�SHUVRQHV�GLVFDSDFLWDGHV�HV�OLPLWDYHQ�D����FqQWLPV�HQ�HOV�LQWHUXUEDQV�L�D�UHV�HQ�HOV�PXQLFLSDOV�L�PHWUR�
8QD�YHJDGD�HVWXGLDW�HO�VHX�HVFULW�GH�TXHL[D�HO�YDLJ�DGPHWUH�L�YDLJ�VROÂOLFLWDU�LQIRUPH�D�OHV� $GPLQLVWUDFLRQV� DIHFWDGHV�� pV� D� GLU�� D� OD� 'LUHFFLy� *HQHUDO� G
,QWHJUDFLy� 6RFLDO� GH�'LVFDSDFLWDWV� GH� OD� &RQVHOOHULD� GH� %HQHVWDU� 6RFLDO�� TXH� HQV� YD� LQGLFDU� TXH� HVWD� QR�H[SHGL[� FDUQHW� SHU� DO� GHVFRPSWH� HQ� WUDQVSRUWV� S~EOLFV�� D� OD� 'LUHFFLy� *HQHUDO� GH� OD�)XQFLy� 3XEOLFD�� TXH� HQV� YD� FRPXQLFDU� TXH� HO� SHUFHQWDWJH� GH� UHVHUYD� SHU� D� SHUVRQHV�GLVFDSDFLWDGHV� HQ� HOV� SURFHVVRV� VHOHFWLXV� SHU� D� RFXSDFLy� S~EOLFD� HUD� GHO� ���� DPE� OD�ILQDOLWDW�G
DFRQVHJXLU�SURJUHVVLYDPHQW�HO����G
HIHFWLXV��VL�Ep�SRVWHULRUPHQW�HV�YD�DUULEDU�D�O
DFRUG�DPE�OHV�RUJDQLW]DFLRQV�VLQGLFDOV�GH�TXq�OD�TXRWD�IyUD�GHO�����OD�TXDO�FRVD�YD�VHU�QRUPDWLYLW]DGD�SHU�PLWMj�GH�O
DUWLFOH���GHO�'HFUHW�����������GH����GH�QRYHPEUH�TXH�YD�DPSOLDU�O
RIHUWD�G
RFXSDFLy�S~EOLF�SHU�D�O¶DQ\�������(VWH�SHUFHQWDWJH�GHO����HV�WURED�WDPEp�SUHYLVW� HQ� O
DUW�� �����GH� O
(VWDWXW� GH� OHV�3HUVRQHV� DPE�'LVFDSDFLWDW�� DSURYDW�SHU�/OHL����������
4XDQW� DO� QLYHOO� G
H[LJqQFLD� GH� OHV� SURYHV� VHOHFWLYHV�� HQWHQHP� FRP� D� FRUUHFWD� OD�FRQWHVWDFLy� GRQDGD� SHU� OD� 'LUHFFLy� *HQHUDO� GH� )XQFLy� 3XEOLFD�� TXH� HVWDEOL[� SURYHV�GLIHUHQFLDGHV�SHU�D�GLVFDSDFLWDWV�DPE�OD�ILQDOLWDW�GH�JDUDQWLU�OD�LJXDOWDW�HQ�OD�UHDOLW]DFLy�



���

GHOV� H[HUFLFLV� D� WUDYpV� GH� PLWMDQV� PDWHULDOV� HVSHFtILFV�� DPSOLDFLRQV� GH� WHPSV� R�LQWqUSUHWV��SHU�H[HPSOH��SHUz�QR�V¶KD�GH�FRQIRQGUH�DL[z�GH�SULYLOHJLDU�HO�GLVFDSDFLWDW�TXH�GHX��XQD�YHJDGD�UHPRJXWV�HOV�REVWDFOHV�TXH�HO�IDQ�GHVLJXDO��DFUHGLWDU�HO�PqULW�L�FDSDFLWDW�QHFHVVDULV� SHU� D� DFFHGLU� D� OD� FRQGLFLy�G
HPSOHDW� S~EOLF��(O�7ULEXQDO�&RQVWLWXFLRQDO�KD�WLQJXW�RFDVLy�GH�SURQXQFLDU�VH�UHVSHFWH�G
DL[z�L�DVVHQ\DOD�TXH�OD�GLVFULPLQDFLy�SRVLWLYD�HQ�HO�FDV�GH�OHV�SHUVRQHV�GLVFDSDFLWDGHV�QR�VXSRVD�TXH�QR�KDJHQ�G¶DFRQVHJXLU�HO�QLYHOO�GH�FRQHL[HPHQW�H[LJLEOHV�SHU�DO�FRUUHFWH�H[HUFLFL�G
XQ�OORF�HQ�HO�VHFWRU�S~EOLF��667&2��������GH���G
RFWXEUH�IRQDPHQWV�MXUtGLFV��W�L��p���������������������R�����������
)LQDOPHQW�� HQV� GLX� OD�'LUHFFLy�*HQHUDO� GH� OD� )XQFLy� 3~EOLFD� TXH� O
DUWLFOH� �� GH� OD� OOHL���������GH����GH�GHVHPEUH��GH�PHVXUHV�ILVFDOV��GH�JHVWLy�DGPLQLVWUDWLYD�L�ILQDQFHUD�GH�O
RUJDQLW]DFLy�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�YD�H[LPLU�GHO�SDJDPHQW�GHOV�GUHWV�G
H[DPHQ�D�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�LJXDO�R�VXSHULRU�DO������
7DPEp�YDP�VROÂOLFLWDU�XQ�LQIRUPH�D�OD�TXH�HQ�DTXHOO�PRPHQW�HUD�OD�&RQVHOOHULD�G
2EUHV�3~EOLTXHV��8UEDQLVPH�L�7UDQVSRUWV��6H
QV�YD�LQIRUPDU�TXH�HO�'HFUHW����������GH����GH�PDUo��UHJXOD�XQ�VLVWHPD�GH�GHVFRPSWHV�SHU�D�WUDQVSRUWV�LQWHUXUEDQV�DPE�SULQFLSL�L�IL�D�OD�&RPXQLWDW�9DOHQFLDQD��TXHGDQW� IRUD��GRQFV��HOV�XUEDQV� L�HOV� LQWHUXUEDQV�HQWUH�GLVWLQWHV�FRPXQLWDWV� DXWzQRPHV� SHU� IDOWDU� OD� &2387� GH� FRPSHWqQFLD� SHU� D� DL[z�� (O�'HFUHW� HV�UHIHUL[�DOV�GHVFRPSWHV�SHU�D�SHQVLRQLVWHV�R�PDMRUV�GH����DQ\V�L�YD VHU�GHVHQYROXSDW�SHU�2UGUH�GH����GH�VHWHPEUH�GH������GH�OD�TXH�HQ�DTXHOO�PRPHQW�HUD�&RQVHOOHULD�GH�7UHEDOO�L� 6HJXUHWDW� 6RFLDO�� D� SHVDU� GH� OD� TXDO� FRVD�� FRP� V
KD� LQGLFDW�� OD� DYXL� &RQVHOOHULD� GH�%HQHVWDU�QR�H[SHGL[�HO�FDUQHW�DFUHGLWDWLX�GHO�GHVFRPSWH�
'
DOWUD�EDQGD�OD�'LUHFFLy�*HQHUDO�GH�7UDQVSRUWV�HQV�GLX�TXH�HQ�HOV�WUDQVSRUWV�LQWHUXUEDQV�FRPSHWqQFLD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�V
DSOLFD�XQ�GHVFRPSWH�HQ�OD�WDULID�G
HQWUH�HO����L�HO�����TXH�SRUWD�OD�VHXD�FDXVD�GH�OD�'LVSRVLFLy�$GGLFLRQDO��D�GH�OD�/OHL���������GH����GH�GHVHPEUH��GH�PHVXUHV� ILVFDOV��GH�JHVWLy� ILQDQFHUD� L�G
RUJDQLW]DFLy�GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� 6
DSOLFD� DOV� PDMRUV� GH� ��� DQ\V�� LJXDO� TXH� HO� ���� HQ� )HUURFDUULOV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�
'XUDQW� OD� WUDPLWDFLy� GH� O
H[SHGLHQW� YD� DPSOLDU� YRVWp� HOV� VHXV� PRWLXV� GH� TXHL[D�� HVWD�YHJDGD� GDYDQW� OD� 'LUHFFLy� *HQHUDO� GH� -XVWtFLD� SHU� KDYHU� VLJXW� H[FOzV� GH� OD� ERUVD�G
$JHQWV�-XGLFLDOV��WRUQ�GH�PLQXVYjOLGV��9DP�VROÂOLFLWDU�XQ�LQIRUPH�D�O
,OÂOP��6U��GLUHFWRU�JHQHUDO� GH� -XVWtFLD�� TXH� HO� YD� HPHWUH� L� HQV� YD� LQGLFDU� TXH�� VHJRQV� O
2UGUH� GH� OD�&RQVHOOHULD�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3~EOLTXHV�G
���GH�MXQ\�GH�������DUWLFOH����OHV�ERUVHV� WLQGUDQ� FDUjFWHU� SURYLQFLDO�� L� HV� UHVHUYDUj� ILQV� D� XQ� ��� SHU� D� SHUVRQHV�GLVFDSDFLWDGHV��(Q�HO�FDV�FRQFUHW�GH�OD�G
$JHQWV�MXGLFLDOV�L�GH�OD�SURYtQFLD�GH�9DOqQFLD��OD�5HVROXFLy�GH����GH�MXQ\�GHO������GH�O
,OÂOP��6U��GLUHFWRU�JHQHUDO�GH�-XVWtFLD�YD�IL[DU�HVWD�ERUVD�HQ�����LQWHJUDQWV����G
HOOV�GLVFDSDFLWDWV��HOV�TXDOV�ILJXUHQ�HIHFWLYDPHQW�HQ�OD�PDWHL[D�HQ�GLVWLQWV�OORFV�L�DPE�SXQWXDFLRQV�VXSHULRUV�D�OHV�GH�YRVWp��D�TXL�V
KD�DVVLJQDW������ SXQWV� SHU� FRQHL[HPHQW� GHO� YDOHQFLj�� HQIURQW� GHOV� VLV� GLVFDSDFLWDWV� TXH� KDQ� VLJXW�YDORUDWV�DPE���
�����
���L���SXQWV��TXDWUH�G
HOOV���'HV�G
HVWH�SXQW�GH�YLVWD�QR�V
HYLGHQFLD�FDS�DFWXDFLy� LQFRUUHFWD�SHU�SDUW�GH� O
$GPLQLVWUDFLy�� MD�TXH�FRP�KHP�GLW��GLVFULPLQDFLy�SRVLWLYD�QR�HTXLYDO�D�SULYLOHJL��1R�RFRUUH�HO�PDWHL[�GHV�GHO�SXQW�GH�YLVWD�GHO�SHUFHQWDWJH�D� FREULU� DPE� DVSLUDQWV� GLVFDSDFLWDWV�� SHUTXq� VL� OD� ERUVD� G
$JHQWV� HV� IRUPD� DPE� ����LQWHJUDQWV�L�HO����KDQ�GH�VHU�GLVFDSDFLWDWV�OD�TXRWD�G
HVWRV�QR�YD�KDYLD�GH�VHU�GH����VLQy�GH���
���R�G
���SHU�DUUHGRQLPHQW�
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/D�SUHRFXSDFLy�G
HVWD�,QVWLWXFLy�SHU�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�YH�GHPRVWUDGD�GHV�GHO�VHX�QDL[HPHQW�� L� VHPSUH� DPE� OD�PLUD�SRVDGD� D� VXSOLU� OHV�GHILFLqQFLHV�TXH� WHQHQ�SHU� D�DFFHGLU�DOV�GUHWV�GH�WRWV�HOV�FLXWDGDQV�HQ�SHX�G
LJXDOWDW�DPE�HOV�PDWHL[RV��7DQW�HQV�KDQ�RFXSDW�HOV�GLVFDSDFLWDWV�ItVLFV��FRP�HOV�SVtTXLFV�L�VHQVRULDOV��SURYD�G
DL[z��SHU�UHIHULU�PH�D�GDWHV�UHFHQWV��VyQ�OHV�UHFRPDQDFLRQV�D� OHV�&RQVHOOHULHV�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3~EOLTXHV� L� GH� %HQHVWDU� 6RFLDO� G
DGDSWDU� D� OHV� QHFHVVLWDWV� UHDOV� HOV� WHPSV� SHU� D� OD�UHDOLW]DFLy� GH� SURYHV� VHOHFWLYHV� G
DFFpV� D� O
RFXSDFLy� S~EOLFD� L� D� HOLPLQDU� OHV� OOLVWHV�G
HVSHUD� SHU� D� REWHQLU� OD� TXDOLILFDFLy� GHO� JUDX� GH� PLQXVYDOLGHVD�� 2� OD� TXHL[D� G
RILFL�WUDPLWDGD� HQ� UHODFLy� D� O
H[LVWqQFLD� GH� EDUUHUHV� DUTXLWHFWzQLTXHV� HQ� HVSDLV� S~EOLFV�SHUWDQ\HQWV�D�GLIHUHQWV�$GPLQLVWUDFLRQV�S~EOLTXHV�YDOHQFLDQHV��OD�TXH�V
XOWLPD�HQ�UHODFLy�D�O
DWHQFLy�SHU�HVWHV�PDWHL[HV�$GPLQLVWUDFLRQV�DOV�PDODOWV�PHQWDOV��R�OD�UHODWLYD�D�SODFHV�UHVLGHQFLDOV�SHU�D�JUDQV�GLVFDSDFLWDWV�ItVLFV��(VWD�SUHRFXSDFLy�QR�pV�QRPpV�GHO�6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD��VLQy�WDPEp�GHO�'HIHQVRU�GHO�3REOH�L�GHOV�UHVWDQWV�&RPLVVLRQDWV�$XWRQzPLFV�SHU�D�OD�GHIHQVD�GHOV�GUHWV�IRQDPHQWDOV�
$QXDOPHQW��XQV�L�DOWUHV�FHOHEUHQ�XQHV�-RUQDGHV�GH�&RRUGLQDFLy�SHU�D�SRVDU�HQ�FRP~�HOV�SUREOHPHV�TXH�HOV�VyQ�VXVFLWDWV�L�VREUH�HOV�TXDOV�KDQ�G
DFWXDU��(QJXDQ\��HVWHV�MRUQDGHV�OHV�RUJDQLW]D�OD�'HIHQVRUD�GHO�3REOH�GH�&DVWHOOD�/D�0DQ[D�L�XQD�GH�OHV�SRQqQFLHV�TXH�V
HVWj� SUHSDUDQW� DPE� HVWH� IL� pV� OD� UHODWLYD� D� OHV� SHUVRQHV� DPE� GLVFDSDFLWDW� WUDFWDQW�OHV�LQWHJUDOPHQW��pV�D�GLU��DERUGDQW�DVSHFWHV�FRP�DUD�O
RFXSDFLy��S~EOLFD�L�SULYDGD��HO�FRQWURO�GH�OD�TXRWD�GHO����WDPEp�HQ�HO�VHFWRU�SULYDW��O
HGXFDFLy��HO�SDV�GH�OD�IDVH�HGXFDWLYD�D�OD�ODERUDO��HOV�FHQWUHV�HVSHFLDOV�G
RFXSDFLy��OD�TXDOLILFDFLy�GH�OHV�PLQXVYDOLGHVHV��O
DFFpV�D�O¶KDELWDWJH��HO�WUDQVSRUW�LQWHJUDO�HQWpV�FRP�D�LWLQHUDUL��OHV�SHUVRQHV�GLVFDSDFLWDGHV�HQ�HO�PHGL� UXUDO�� HWF��8QD� YHJDGD� FHOHEUDGHV� OHV� -RUQDGHV�� VL� pV� HO� VHX� GHVLJ�� OL� UHPHWUp� OHV�FRQFOXVLRQV�G
HVWD�SRQqQFLD�
$PE� HO� TXH� KH� GLW� DQWHULRUPHQW�� YXOO� WUDQVPHWUH�OL� HO� PHX� PpV� IHUP� VXSRUW� D� OHV�SHUVRQHV�GLVFDSDFLWDGHV�L��TXH�JUjFLHV�D�OD�QRVWUD�PRGHVWD�LQWHUYHQFLy��L�DO�IHU�SURJUHVVLX�GHOV�SRGHUV�S~EOLFV�� V¶DFRQVHJXL[HQ�YHXUH�FDGD�YHJDGD�PpV�HOLPLQDGHV� OHV�GLIHUqQFLHV�SHU�D�O
H[HUFLFL�FRPSOHW�GHOV�GUHWV�TXH�OD�&RQVWLWXFLy�L�OHV�OOHLV�HOV�DWRUJXHQ�
(Q� HOV� FRQFUHWV� VXSzVLWV� TXH� YRVWp� KD� SRVDW� D� OD� QRVWUD� FRQVLGHUDFLy� QR� KHP�REVHUYDW�LUUHJXODULWDW� LPSRUWDQW� SHU� SDUW� GH� OHV� $GPLQLVWUDFLy� DIHFWDGHV�� D� QR� VHU� SHUTXq� OD�'LUHFFLy�*HQHUDO�GH�-XVWtFLD�GH� OD�&RQVHOOHULD�GH�-XVWtFLD� L�$GPLQLVWUDFLRQV�3~EOLTXHV�QR�YD�UHVSHFWDU�OD�TXRWD�GHO����GH�UHVHUYD�SHU�D�GLVFDSDFLWDWV�HQ�OD�IRUPDFLy�GH�OD�ERUVD�G
$JHQWV�MXGLFLDOV�GH�O
DQ\�������SHU�OD�TXDO�FRVD�KDXUHP�GH�UHDOLW]DU�OL�HO�FRUUHVSRQHQW�UHFRUGDWRUL�GH�GHXUHV�OHJDOV�
4XDQW�DOV�GHVFRPSWHV�HQ�OHV�WDULIHV�GHOV�WUDQVSRUWV��OD�UHJXODFLy�GHOV�TXDOV�FRUUHVSRQ�D�OD�*HQHUDOLWDW� 9DOHQFLDQD�� HV� GHL[D HQWUHYHXUH� XQD� IDOWD� GH� FRRUGLQDFLy� HQWUH� OHV�&RQVHOOHULHV� GH� %HQHVWDU� 6RFLDO� L� G
,QIUDHVWUXFWXUHV� L� 7UDQVSRUW�� (Q� HVWH� VHQWLW�� VHULD�FRQYHQLHQW�HVWHQGUH�HOV�EHQHILFLV�GH�TXq�JDXGL[HQ�HOV�PDMRUV�GH����DQ\V�L�SHQVLRQLVWHV��TXH� QR� SHU� HVWD� FRQGLFLy� WHQHQ� VHPSUH� GLILFXOWDWV� GH�PRELOLWDW�� DOV� GLVFDSDFLWDWV� DPE�JUDX�LJXDO�R�VXSHULRU�HO�����R�HQ�WRW�FDV�D�TXq�SUHVHQWHQ�SUREOHPHV�GH�PRELOLWDW�UHGXwGD�VHJRQV�HOV�EDUHPV�TXH�UHVSHFWH�G
DL[z�HV�FRQWHQHQ�HQ�HO�5'������������OD�TXDO�FRVD�HV�FRPSDGL[� DPE� HO� WHQRU� GH� O
DUW�� ���� GH� O
HVPHQWDW� (VWDWXW� GH� OHV� 3HUVRQHV� DPE�'LVFDSDFLWDW�� (O� OORF� GHV� G
RQ� KDXULD� GH� SDUWLU� HVWH� DFRUG� pV� OD� &RPLVVLy�



���

,QWHUGHSDUWDPHQWDO�SHU�D� OD� ,QWHJUDFLy�6RFLDO�GH�OHV�3HUVRQHV�DPE�'LVFDSDFLWDW��FUHDGD�SHU�'HFUHW���������G
���GH�JHQHU�L�GH�OD�TXH�IRUPHQ�SDUW��HQWUH�DOWUHV��O
,OÂOP��6U��GLUHFWRU�JHQHUDO�GH�7UDQVSRUWV�L�O
,OÂOP��6U��GLUHFWRU�JHQHUDO�G
,QWHJUDFLy�GH�'LVFDSDFLWDWV�L�HQ�HVWH�VHQWLW�HQV�YDP�GLULJLU�D�HVWH��FRP�D�VHFUHWDUL�GH�OD�PDWHL[D��D�IL�TXH�SURPRJD��VHJRQV�HO�QRVWUH�VXJJHULPHQW��OHV DFFLRQV�QHFHVVjULHV�SHU�D�HVWHQGUH�HOV�GHVFRPSWHV�HQ�OHV�WDULIHV�GH�WUDQVSRUWV�VHJRQV�V
KD�IHW�UHIHUqQFLD��RUGHQDQW�HO�TXH�pV�QHFHVVDUL�SHU�D�OD�FRRUGLQDFLy�HQWUH�HOV�zUJDQV�DGPLQLVWUDWLXV�DIHFWDWV��
4XDQ� WLQJD� OD� UHVSRVWD� DO� UHFRUGDWRUL� GH�GHXUHV� OHJDO� L� VXJJHULPHQW� UHDOLW]DW� OL�KR� IDUp�VDEHU��5HED�XQD�FRUGLDO�VDOXWDFLy´�
6HJRQV�WRW�HO�TXH�KHP�GLW�DQWHULRUPHQW��VXJJHULVF�D� OD�'LUHFFLy�*HQHUDO�GH�7UDQVSRUWV�G
HL[D�&RQVHOOHULD�TXH�SUHQJD�OHV�LQLFLDWLYHV�RSRUWXQHV�SHU�D�DFRQVHJXLU�TXH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW� LJXDO�R� VXSHULRU� DO������R�DPE�PRELOLWDW� UHGXwGD�� HV�EHQHILFLHQ�GHOV�GHVFRPSWHV� HQ� OHV� WDULIHV� GHOV� WUDQVSRUWV� S~EOLFV� OD� JHVWLy� GH� OHV� TXDOV� FRPSHWL[� D� OD�*HQHUDOLWDW�9DOHQFLDQD��L�KDQ�GH�FRRUGLQDU�VH��DPE�HVWH�IL�DPE�HOV�zUJDQV�FRUUHVSRQHQWV�GH�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�HQ�HO�VL�GH�OD�&RPLVVLy�,QWHUGHSDUWDPHQWDO�SHU�D�OD�LQWHJUDFLy�VRFLDO�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�
'H�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH��HQ�HO�WHUPLQL�GH����GLHV��HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�TXq� HQV�PDQLIHVWH� O
DFFHSWDFLy�R�QR�GHO� VXJJHULPHQW�TXH� HV� UHDOLW]D�R� VL� pV� HO� FDV�� OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDwP�SHU�DQWLFLSDW�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� O
DPSOLDFLy� GH� O
HGDW� GHOV� ILOOV� TXDQ�HVWXGLHQ�SHU�D�O
DWRUJDPHQW�SHU�DO�OOLEUH�GH�IDPtOLD�QRPEURVD
³+EOH��6UD��
/D� 6UD�� ������ YD� IRUPXODU� XQD� TXHL[D� HQ� TXq�� UHVXPLGDPHQW�� PDQLIHVWDYD� TXH� KDYLD�VROÂOLFLWDW�HO�WtWRO�GH�IDPtOLD�QRPEURVD�L�OL�O
KDYLHQ�GHQHJDW�SHUTXq�OD�VHXD�ILOOD��PDMRU�GH����DQ\V��HVWDYD�FXUVDQW�HVWXGLV�HQ�XQD�DFDGqPLD�GH�SHUUXTXHULD�SULYDGD�
(O���GH� VHWHPEUH�GHO� ������ HV�YD� UHEUH�XQD� FRQWHVWDFLy�GH� OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO� HQ�TXq�HV�PDQLIHVWDYD�TXH� OD� ILOOD�GH� OD� UHFODPDQW�HV� WURED�GLQV�HO� OtPLW�G
HGDW��SHUz�HV�YD�FRQVLGHUDU�TXH�OD�MXVWLILFDFLy��SUHVHQWDGD�GDYDQW�OD�&RQVHOOHULD��GHOV�HVWXGLV�GH�SHUUXTXHULD�TXH�HVWj� FXUVDQW�HQ�XQD�DFDGqPLD�SULYDGD�QR� Wp�YDOLGHVD�RILFLDO��(V�YD�LQIRUPDU�OD�6UD��������TXH�KDXULD�G
DFUHGLWDU�O
KRPRORJDFLy�GHOV�HVWXGLV�GH�UHIHUqQFLD�SHU�OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLy� L� (VSRUW� FRP� D� HTXLYDOHQWV� D� XQD� )RUPDFLy�3URIHVVLRQDO�GHO�JUDX�H[LJLW�HQ�HO�5HLDO�'HFUHW������������L�HQ�HVWH�FDV�HV�FXUVDULD�DPE�q[LW�O
H[SHGLFLy�GHO�WtWRO�GH�IDPtOLD�QRPEURVD��SHU�VHU�O
~QLF�UHTXLVLW�TXH�PDQFD�
9DP�LQIRUPDU�OD�UHFODPDQW��SHU�DOÂOHJDFLRQV��L�HV�YD�UHEUH�FRQWHVWDFLy�HO����G¶RFWXEUH�GH�������HQ�TXq�HV�PDQLIHVWDYD�TXH�HO�FXUV�GH�SHUUXTXHULD�TXH�HVWj�UHDOLW]DQW�OD�VHXD�ILOOD�V
HVWj�SDJDQW�DPE�PROW�GH�VDFULILFL��(OV�FXUVRV�GH�IRUPDFLy�SURIHVVLRQDO�VyQ�PROW�EjVLFV��HVFDVVRV� R� LQVXILFLHQWV� SHU� D� GHVSUpV� SRGHU� UHDOLW]DU� O
DFWLYLWDW� SURIHVVLRQDO�
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DGHTXDGDPHQW��eV�D�GLU��FDO�DPSOLDU�ORV�DQDQW�D�HVFROHV�SULYDGHV��(OV�FXUVRV GH�O
LQVWLWXW�QR� VHUYL[HQ� SHU� D� UHV� R�� PLOORU� GLW�� QR� VHUYL[HQ� SHU� D� PXQWDU� XQD� SHUUXTXHULD�� 6L� OD�*HQHUDOLWDW� QR� RIHUL[� XQD� )RUPDFLy� 3URIHVVLRQDO� DGHTXDGD� D� OHV� QHFHVVLWDWV� GH� OD�VRFLHWDW��DOPHQ\V�KDXULD�G
DMXGDU�XQ�SRF�D�OHV�IDPtOLHV�QRPEURVHV��MD�TXH��HQ�HO�IXWXU��HOV�QRVWUHV�ILOOV�IRUPDUDQ�HPSUHVHV�L�FRQWUDFWDUDQ�HPSOHDWV��1R�HQV�GRQHQ�PROWHV�RSFLRQV��(O�FXUV�GH�OD�PHXD�ILOOD�HO�SDJD�HO�PHX�PDULW�DPE�PROW�GH�VDFULILFL��QR�pV�SHO�JXVW�GH�GLU�TXH�OD�[LTXHWD�HVWXGLD�
/D� /OHL� ��������� GH� ��� GH� MXQ\� �DPE�PRGLILFDFLRQV� LPSRUWDQWV� SRVWHULRUV�� pV� OD� TXH�UHJXOD�OD�3URWHFFLy�GH�OHV�)DPtOLHV�1RPEURVHV��/
DUWLFOH���H[SUHVVD�FRP�D�FRQGLFLy�TXH�KDQ� GH� UHXQLU� HOV� ILOOV� VHU� IDGUt� L� PHQRU� GH� YLQW�L�XQ� DQ\V�� L� HVWDEOL[� HQ� HO� SDUjJUDI�VHJ�HQW�O
H[FHSFLy�VHJ�HQW��
(O� OtPLW� G
HGDW� V
DPSOLDUj� ILQV� DOV� YLQW�L�FLQF� DQ\V�� PHQWUH� UHDOLW]HQ� HVWXGLV� TXH� HV�FRQVLGHUHQ� DGHTXDWV� D� OD� VHXD�HGDW� L� WLWXODFLy�� HQ�HOV� WHUPHV�TXH� UHJODPHQWjULDPHQW�HV�GHWHUPLQH�� DL[t� FRP� SHU� UDy� GHO� FRPSOLPHQW� GHO� VHUYHL� PLOLWDU� HQ� ILOHV� HQ� HO�UHHPSODoDPHQW�QRUPDO�
/
DUWLFOH���GHO�'HFUHW������������GH����GH�GHVHPEUH��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�GH�OD�/OHL�FRPSOHWD�OD�LQWHUSUHWDFLy�GH�O
DQWHULRU�SUHFHSWH�L�HVWDEOL[�
(O�OtPLW�G
HGDW�V
DPSOLDUj�ILQV�DOV�YLQW�L�FLQF�DQ\V�PHQWUH�HV�UHDOLW]HQ�HVWXGLV�G
HGXFDFLy�XQLYHUVLWjULD� HQ� HOV� GLYHUVRV� FLFOHV� L�PRGDOLWDWV�� GH� )RUPDFLy� 3URIHVVLRQDO� GH� VHJRQ� L�WHUFHU� JUDX�� G
HVWXGLV� HFOHVLjVWLFV�� G
HQVHQ\DQFHV� HVSHFLDOLW]DGHV� GH� QLYHOO� HTXLYDOHQW� D�OHV�XQLYHUVLWjULHV�R�SURIHVVLRQDOV�L�G
HGXFDFLy�GH�GHILFLHQWV�R�LQDGDSWDWV�TXH�HV�GXJXHQ�D�WHUPH�� WRWV� HOOV�� HQ� FHQWUHV� HVWDWDOV� DXWzQRPV� R� SULYDWV�� R� TXDOVVHYRO� DOWUHV� G
DQjORJD�QDWXUDOHVD�
/D�UHGDFFLy�pV�XQ�WDQW�FRQIXVD��HQ�OD�PHVXUD�TXH�O
H[SUHVVLy�TXDOVVHYRO�DOWUHV�G
DQjORJD�QDWXUDOHVD� HVWDEOL[� XQD� FOjXVXOD� REHUWD� TXH� SHUPHW LQFORXUH� XQ� DPSOL� QRPEUH� GH�VXSzVLWV�� eV� HYLGHQW� OD� QHFHVVLWDW� G¶HVWDEOLU� XQ� FRQWURO� TXH� QR� LQFORJD� VXSzVLWV� GH�SRVVLEOH�IUDX�
'XUDQW� OD� WUDPLWDFLy�G¶HVWD�TXHL[D�KD� VLJXW�REMHFWH�GH�SXEOLFDFLy�HQ�HO�%2(�GH����GH�QRYHPEUH��QR�HVWDEOL[�GLVSRVLFLy�HVSHFtILFD�VREUH�O
HQWUDGD�HQ�YLJRU��SHU�OD�TXDO�FRVD�pV�DSOLFDEOH�O
DUWLFOH���GHO�&RGL�&LYLO��OD�/OHL����������GH����GH�QRYHPEUH��GH�3URWHFFLy�D�OHV� )DPtOLHV� 1RPEURVHV�� TXH� GHURJD� OD� /OHL� �������� L� HO� 'HFUHW� ���������� TXH� OD�GHVHQYROXSDYD�� /D� QRUPD� KD� HVWDEOLW� XQD YDULDFLy� HQ� HVWDEOLU� HQ� O
DUWLFOH� ����� D��� TXH�SHUTXq� HV� UHFRQHJD� L�PDQWLQJD� HO� GUHW� D�RVWHQWDU� OD� FRQGLFLy�GH� IDPtOLD�QRPEURVD�� HOV�ILOOV�R�JHUPDQV�KDXUDQ�GH�UHXQLU�OHV�FRQGLFLRQV�VHJ�HQWV��D��6HU�IDGULQV�L�PHQRUV�GH����DQ\V�G
HGDW��R�VHU�GLVFDSDFLWDWV�R HVWDU�LQFDSDFLWDWV�SHU�D�WUHEDOODU�LQGHSHQGHQWPHQW�GH�OD�VHXD�HGDW��(VWH�OtPLW�G
HGDW�V
DPSOLDUj�ILQV�DOV����DQ\V�G
HGDW��TXDQ�FXUVHQ�HVWXGLV�TXH�HV�FRQVLGHUHQ� DGHTXDWV� D� OD� VHXD� HGDW� L� WLWXODFLy� R� HQFDPLQDWV� D� O
REWHQFLy� G
XQ� OORF� GH�WUHEDOO�
/D�QRUPD�UHFRQHL[��HQ�OD�VHXD�([SRVLFLy�GH�0RWLXV��TXH�OD�UHJXODFLy�ILQV�DUD�YLJHQW�HUD�REVROHWD��/D�PDWHL[D�([SRVLFLy�GH�0RWLXV� ID� UHIHUqQFLD�D�TXq� OD�QRYD�UHJXODFLy�KD�GH�SDUWLU�GHOV�SULQFLSLV�GH�IOH[LELOLWDW�L�DGHTXDFLy�D�OD�UHDOLWDW�VRFLDO�DFWXDO��



���

$� O
KRUD� GH� SODQWHMDU�QRV� TXDOVHYRO� LQWHUSUHWDFLy� VREUH� OD� UHJXODFLy� VREUH� OHV� IDPtOLHV�QRPEURVHV��HVWLPHP�TXH��VHJRQV�HOV�FULWHULV�DVVHQWDWV�SHU�OD�QRYD�UHJXODFLy��KD�GH�SDUWLU�VH� TXH� OD� IDPtOLD� pV� PHUHL[HGRUD� G
XQD� SURWHFFLy� HVSHFtILFD�� WDO� FRP� DVVHQ\DOHQ�QRPEURVRV�LQVWUXPHQWV� LQWHUQDFLRQDOV��HQWUH�HOV�TXH�GHVWDTXHQ�OD�'HFODUDFLy�8QLYHUVDO�GH�'UHWV�+XPDQV��OD�&DUWD�6RFLDO�(XURSHD�L�O
DUWLFOH����GH�OD�QRVWUD�&RQVWLWXFLy�
'
DOWUD�EDQGD�� OD�SUzSLD�([SRVLFLy�GH�0RWLXV�GH� OD�/OHL�GHVWDFD�TXH��GLQV� OHV�GLYHUVHV�UHDOLWDWV� IDPLOLDUV�� OHV� DQRPHQDGHV� IDPtOLHV� QRPEURVHV� SUHVHQWHQ� XQD� SUREOHPjWLFD�SDUWLFXODU�SHO�FRVW�TXH�UHSUHVHQWD�SHU�D�HOOHV�O
DWHQFLy�L�HGXFDFLy�GHOV�ILOOV�R�O
DFFpV�D�XQ�KDELWDWJH� DGHTXDW� D� OHV� VHXHV� QHFHVVLWDWV�� (VWHV� FLUFXPVWjQFLHV� SRGHQ� LPSOLFDU� XQD�GLIHUqQFLD� VXEVWDQFLDO� DPE� HO� QLYHOO� GH� YLGD� G
DOWUHV� IDPtOLHV� DPE�PHQ\V� ILOOV� R� VHQVH�HOOV��(Q�HVWH�VHQWLW��QR�KD�G
REOLGDU�VH�TXH�O
DUWLFOH�����GH�OD�QRVWUD�&RQVWLWXFLy�HVWDEOL[�HO�SULQFLSL� G
LJXDOWDW� PDWHULDO�� TXH� KD� GH� SRUWDU� DO� OHJLVODGRU� D� LQWURGXLU� OHV� PHVXUHV�FRUUHFWRUHV� QHFHVVjULHV� SHUTXq� HOV�PHPEUHV� GH� OHV� IDPtOLHV� QRPEURVHV� QR� TXHGHQ� HQ�VLWXDFLy� GH� GHVDYDQWDWJH� HQ� TXq� HV� UHIHUL[� D� O
DFFpV� DOV� EpQV� HFRQzPLFV�� FXOWXUDOV� L�VRFLDOV�
$VVHQWDW�HO�TXH�KHP�GLW�DQWHULRUPHQW��L�HQ�HVWDEOLU�VH�FRP�D�REMHFWH�GH�SURWHFFLy�GH�OD�QRUPDWLYD�XQ�SULQFLSL�G
HTXLSDUDFLy�PDWHULDO�SHOV�GLIHUHQWV�SUREOHPHV�TXH�FRPSRUWD� OD�VLWXDFLy� GH� OHV� IDPtOLHV� QRPEURVHV�� L� FHQWUDQW� OD� T�HVWLy� HQ� XQ� GHOV� FRQFHSWHV� TXH� OD�SUzSLD� OOHL� EDUDOOD� �HO� FRVW� TXH� UHSUHVHQWD� O
HGXFDFLy� GHOV� ILOOV��� HVWLPHP� TXH� WRWD�LQWHUSUHWDFLy� TXH� HV� UHDOLW]H� UHVSHFWH� D� XQ� SUHFHSWH� GH� OD� OHJLVODFLy� SURWHFWRUD� TXH� HV�UHIHULVFD�D�XQ�EHQHILFL�SHU�HVWD�DWRUJDW��QR�KD�GH�WHQLU�XQ�FDUjFWHU�UHVWULFWLX��HVSHFLDOPHQW�TXDQ� HOV� EHQHILFLV� WHQHQ� HO� FDUjFWHU� GH� PtQLPV� L� DPSOLDEOHV �GLVSRVLFLy� DGGLFLRQDO�VHJRQD�GH�OD�QRYD�OOHL��
(QFDUD�TXH�OD�T�HVWLy�VH�FHQ\L[�D�OD�LQWHUSUHWDFLy�G
XQ�SUHFHSWH�UHJODPHQWDUL�GH�O
DQWHULRU�UHJXODFLy�� HQFDUD� YLJHQW� HQ� HO�PRPHQW� GH� UHGDFFLy� G
HVWHV� OtQLHV�� HO� TXH� KHP� H[SRVDW�DQWHULRUPHQW�QR�SRW�VHU�GHL[DW�GH�FRVWDW�MD�TXH��GH�FRQIRUPLWDW�DPE�O
DUWLFOH���GHO�&RGL�&LYLO��VyQ�FULWHULV�WDPEp�G
LQWHUSUHWDFLy�OD�UHDOLWDW�VRFLDO�L�GHO�WHPSV�HQ�TXq�KDQ�G
DSOLFDU�VH�OHV�QRUPHV�L�O
HVSHULW�L�ILQDOLWDW�SHU�DO�TXH�YDQ�VHU�FUHDGHV�
6yQ�HVWHV�UDRQV�OHV�TXH�HQV�SRUWHQ�D�HVWLPDU�TXH��HQ�OD�LQWHUSUHWDFLy�GH�TXLQV�WtWROV�KDQ�GH� FRQVLGHUDU�VH� G
DQjORJD� QDWXUDOHVD� KDQ� GH� SULPDU� HOV� FULWHULV�PDWHULDOV� UHVSHFWH� DOV�IRUPDOV��pV�D�GLU��FRPSURYDGD�OD�UHDOLWDW�GHOV�FXUVRV�HQ�T�HVWLy�L�GHO�SURSzVLW�GH�IDFLOLWDU�XQ� DFFpV� DO� WUHEDOO� GH� OD� SHUVRQD� TXH� HOV� FXUVD�� KDQ� G
LQWHJUDU� HO� FRQFHSWH� GHO� GHXUH�G
DVVLVWqQFLD�TXH�O
DUWLFOH������GH�OD�&RQVWLWXFLy�L�HO�FRQFHSWH�G
DOLPHQWV�TXH�V
DUUHSOHJD�HQ�HO�SDUjJUDI�VHJRQ�GH�O
DUWLFOH�����GHO�&RGL�&LYLO�REOLJD�HOV�SDUHV�
3HU�WRW�DOOz�TXH�V
KD�H[SRVDW��HQ�H[HUFLFL�GH�OHV�IDFXOWDWV�FRQIHULGHV�SHOV�DUWLFOHV���Q~P����L� ��� Q~P�� �� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� �������� GH� ��� GH� GHVHPEUH� GHO�6tQGLF� GH�*UHXJHV�� HV� IRUPXOD� OD� VHJ�HQW� UHFRPDQDFLy�� D� OD� TXDO�� VHJRQV� HO� SUHFHSWH�FLWDW�� KDXUj� GH� UHVSRQGUH
V� PDQLIHVWDQW� OD� VHXD� DFFHSWDFLy� R� OHV� FDXVHV� TXH� KR�LPSHGLVTXHQ�HQ�HO�WHUPLQL�Pj[LP�GH����GLHV�
4XH� HV� UHFRQHJD� OD� FRQGLFLy� GH� IDPtOLD� QRPEURVD� HQ� HVWH� FDV�� DWHVRV� HOV� FULWHULV� GH�IOH[LELOLWDW�HQ�OD�LQWHUSUHWDFLy�GHO�SUHFHSWH�T�HVWLRQDW��
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$JUDwP� SHU DQWLFLSDW� OD� UHPLVVLy� D� HVWD� ,QVWLWXFLy� GHO� SUHFHSWLX� LQIRUPH�� HO� VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� HO� UqJLP� GH� UHXQLRQV� G
XQ� &RQVHOO�5HFWRU
³,OÂOP��6U��
$JUDwP�HO�VHX�HVFULW�HQ�TXq�HQV�FRQWHVWD�D�OD�TXHL[D�GH�UHIHUqQFLD�IRUPXODGD�SHO�6U���������UHODWLYD�D�OD�SHULRGLFLWDW�GH�OHV�FRQYRFDWzULHV�GHO�&RQVHOO�5HFWRU�GH�O
,9$-�
(Q�FRQFUHW��HO�VHFUHWDUL�GH�������HV�YD�GLULJLU�D�HVWD�,QVWLWXFLy�L�YD�H[SOLFDU�TXH�HO�&RQVHOO�5HFWRU� GH� O
,QVWLWXW�9DOHQFLj� GH� OD� -RYHQWXW� KDYLD� GH� UHDOLW]DU� TXDWUH� UHXQLRQV� DQXDOV��VHJRQV�HO�TXH�GLVSRVD� OD�/OHL���������GH����GH� MXQ\��GHO�*RYHUQ�9DOHQFLj��QR�REVWDQW�DL[z��HO�QRPEUH�GH�UHXQLRQV�DQXDOV�G¶HVWH�zUJDQ�HUD�QRWDEOHPHQW�LQIHULRU��GH�PDQHUD�TXH�V¶LQFRPSOLD�O
HVPHQWDW�PDQGDW�OHJDO�
$GPHVD� D� WUjPLW� OD� TXHL[D�� HV� YD� SURFHGLU� D� VROÂOLFLWDU� XQ� LQIRUPH� D� HL[D� 'LUHFFLy�*HQHUDO� DPE� OD� ILQDOLWDW� GH� FRQWUDVWDU� HVWD� LQIRUPDFLy��(Q� O
LQIRUPH� UHEXW� HV� FRQILUPD�TXH� HQ� HO� SHUtRGH� FRPSUpV� GHV� GHO� ����� ILQV� DO� ������ ~QLFDPHQW� HV� YD� FRPSOLU� HVWD�QRUPDWLYD� O
DQ\� ����� DWpV� TXH� YD� VHU� HQ� HO� PDWHL[� HQ� TXq� HV� YDQ� GXU� D� WHUPH� OHV�SUHFHSWLYHV�TXDWUH�UHXQLRQV��WDO�FRP�HVWDEOLD�O
DUWLFOH���GH�O
HVPHQWDGD�/OHL��PHQWUH�TXH�HO�HOV�DQ\V�UHVWDQWV�YD�VHU�VXEVWDQFLDO�OD�UHGXFFLy�GHO�QRPEUH�GH�FRQYRFDWzULHV�
$L[t�PDWHL[��V
LQGLFD�HQ O
LQIRUPH�TXH�OD�QRUPDWLYD�YLJHQW�HQ�HO�SUHVHQW�DQ\�QR�LPSRVD�O
REOLJDWRULHWDW�G
XQ�QRPEUH�GHWHUPLQDW�GH�UHXQLRQV�� MD�TXH�HV�YD�PRGLILFDU� OD�UHGDFFLy�GH� O
DUWLFOH� DEDQV� FLWDW� SHU� PLWMj� GH� OD� /OHL� ��������� GH� 0HVXUHV� )LVFDOV�� GH� *HVWLy�$GPLQLVWUDWLYD� L� )LQDQFHUD� GH� OD� *HQHUDOLWDW�� L� V¶RPHW�� HQ� OD� VHXD� DFWXDO� UHGDFFLy��O
DOÂOXVLy�D�XQ�UqJLP�FRQFUHW�GH�FRQYRFDWzULHV�
/D�&RQVWLWXFLy�(VSDQ\ROD�GLVSRVD�HQ�O
DUWLFOH����TXH��³(OV�SRGHUV�S~EOLFV�SURPRXUDQ�OHV�FRQGLFLRQV� SHU� D� OD� SDUWLFLSDFLy� OOLXUH� L� HILFDo� GH� OD� MRYHQWXW� HQ� HO� GHVHQYROXSDPHQW�SROtWLF��VRFLDO��HFRQzPLF�L�FXOWXUDO´��$L[t�PDWHL[��HQ�O
DUWLFOH�������HVWDEOL[��HQWUH�DOWUHV��HO� SULQFLSL� G
HILFjFLD� TXH� KD� G
LPSHUDU� HQ� OHV� DFWXDFLRQV� GH� OHV� $GPLQLVWUDFLRQV�3~EOLTXHV��DL[t�FRP��OD�QHFHVVLWDW�VHUYLU�DPE�REMHFWLYLWDW�HOV�LQWHUHVVRV�JHQHUDOV�
/D�/OHL��������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO� 3URFHGLPHQW� $GPLQLVWUDWLX� &RP~�� HVWDEOL[� HQ� O
DUWLFOH� ��� TXH�� ³(OV� zUJDQV�FROÂOHJLDWV�SRGUDQ�HVWDEOLU�HO�UqJLP�SURSL�GH�FRQYRFDWzULHV��VL�HVWH�QR�HVWj�SUHYLVW�SHU�OHV�VHXHV�QRUPHV�GH�IXQFLRQDPHQW´�
$PE�HVWH�PDUF�OHJDO��KHP�GH�WHQLU�HQ�FRPSWH��G
XQD�EDQGD��TXH�WDO�FRP�UHFRQHL[�HL[D�'LUHFFLy�HQ�O
LQIRUPH�TXH�KL�KD�HQ�O
H[SHGLHQW��ILQV�TXH�HV�YD�SURFHGLU�D�OD�PRGLILFDFLy�GHO�WHQRU�OLWHUDO�GH�O
HVPHQWDW�DUWLFOH����O
DQ\��������OD�OtQLD�G
DFWXDFLy�GHO�&RQVHOO�5HFWRU�YD� FRPSRUWDU� O
LQFRPSOLPHQW� GH� OD� UHJXODFLy� TXH� KL� FRQWHQLD� L�� HQ� FRQVHT�qQFLD�� HO�GHWULPHQW�GHO�GUHW�G
LQWHUYHQFLy�HQ�HO�PDWHL[�zUJDQ�SHU�SDUW�G
DVVRFLDFLRQV�FRP�OD�TXH�YD�SURPRXUH�HVWD�TXHL[D�
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'
DOWUD�EDQGD��VL�Ep�pV�FHUW�TXH�HQ� OD�QRUPDWLYD�YLJHQW�DYXL�QR�V
H[LJL[�HO�FRPSOLPHQW�G
XQ�QRPEUH�HVSHFtILF�GH�FRQYRFDWzULHV�SHU�SDUW�G¶HVWH�&RQVHOO�5HFWRU��SHU�OD�QDWXUDOHVD�GHO�PDWHL[�pV�zEYLD�OD�QHFHVVLWDW�FRQYRFDU�WRWHV�OHV�UHXQLRQV�VLJXHQ�QHFHVVjULHV�TXH�HQ�HO� FRPSOLPHQW� GHOV� ILQV� TXH� OL� VyQ� SURSLV�� Pj[LPDPHQW� TXDQ� HV� WURED� HQ� MRF� OD�SDUWLFLSDFLy�GH�OD�MRYHQWXW��FRQVWLWXFLRQDOPHQW�JDUDQWLGD�
3HU�WRW�HO�TXH�DQWHFHGL[��L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD� ,QVWLWXFLy�VXJJHULP� D� HL[D� 'LUHFFLy� *HQHUDO� TXH� UHDOLW]H� XQD� PDMRU� HVIRUo� RUJDQLW]DWLX�� L�SURFHGLVFD�D�UHJXODU�XQ�UqJLP�SURSL�GH�FRQYRFDWzULHV�SHU�DO�&RQVHOO�5HFWRU�GH�O
,QVWLWXW�9DOHQFLj�GH�OD�-RYHQWXW��GH�PDQHUD�TXH�HV�JDUDQWLVFD�DL[t�OD�SURPRFLy�GH�OD�SDUWLFLSDFLy�GH� OD� MRYHQWXW� HQ� HO� GHVHQYROXSDPHQW� SROtWLF�� VRFLDO�� HFRQzPLF� L� FXOWXUDO�� WDO� FRP�GLVSRVD�OD�QRVWUD�&RQVWLWXFLy�
/L� DJUDwP� TXH� HQV� UHPHWD�� HQ� HO� WHUPLQL� G
XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� TXq� HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D�R��VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDwP� OD� VHXD� FROÂODERUDFLy� L� OD� UHPLVVLy� G
DOOz� TXH� V
KD� LQWHUHVVDW�� HO� VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�OD�QHFHVVLWDW�PRWLYDU�GHWHUPLQDWV�DFWHV�DGPLQLVWUDWLXV
³+EOH��6U��
$JUDwP� HO� VHX� HVFULW� HQ� TXq� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD�� IRUPXODGD� SHO� 6U���������UHODWLYD�D�O
DMXGD�FRQFHGLGD�D�OD�VHXD�HVSRVD�SHU�D�ILQDQoDU�HVWDGHV HQ�UHVLGqQFLHV�GH�OD�WHUFHUD�HGDW�
(Q�O
HVFULW�GH�TXHL[D��HO�VHX�DXWRU�HQV�YD�PDQLIHVWDU�TXH�GHV�GH������OD�VHXD�HVSRVD�pV�EHQHILFLjULD�G
XQD�DMXGD�HFRQzPLFD�SHU�D�ILQDQoDU�HVWDGHV�HQ�UHVLGqQFLHV�GH�WHUFHUD�HGDW��SHU� D� XQD� SODoD� GH� VXSUDDVVLVWLW�� SHUTXq� SDWL[� G
$O]KHLPHU�� DPE� XQD� PLQXVYDOLGHVD�UHFRQHJXGD�GHO�����
(VWD� DMXGD� V
KD� UHQRYDW� DQXDOPHQW�� L� HV� GHWHUPLQD� OD� TXDQWLD� PHQVXDO� HQ� IXQFLy� GHOV�LQJUHVVRV�GH�OD�XQLWDW�IDPLOLDU��IRUPDWV�SULQFLSDOPHQW�SHU�OD�VHXD�SHQVLy�GH�MXELODFLy��eV�SHU� DL[z�� TXH� OD� YDULDFLy� TXH� DO� OODUJ� GHOV� DQ\V� V
KD� SURGXwW� HQ� HVWD� TXDQWLD� KD� VLJXW�PtQLPD�L�D�O
DOoD��MD�TXH�OD�PDWHL[D�VH�FHQ\L[�DOV�DXJPHQWV�GHO�,3&�
1R�REVWDQW�DL[z��HQ�UHEUH�O
DMXGD�HO�SDVVDW�DQ\��HO�SURPRWRU�GH�OD�TXHL[D�YD�FRPSURYDU�TXH�V
KDYLD�SURGXwW�XQD�QRWDEOH GLVPLQXFLy�HQ�O
LPSRUW��VHQVH�TXH�HV� MXVWLILFDUD�HQ�FDS�PRPHQW� HVWH� FDQYL�� '
HVWD�PDQHUD�� YD� LQWHUSRVDU� XQ� UHFXUV� SRWHVWDWLX� GH� UHSRVLFLy� GH�GDWD� �� GH� PDLJ� GH� ����� GDYDQW� OD� 'LUHFFLy� 7HUULWRULDO� G
$ODFDQW�� HQ� TXq� OD� VHXD�GLVFRQIRUPLWDW�DPE�O
DMXGD�FRQFHGLGD�
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0LWMDQoDQW�XQD�UHVROXFLy�GH�GDWD���G
RFWXEUH�GHO�������G
HL[D�&RQVHOOHULD��SHU�OD�TXDO�HV�YD�UHVROGUH�O
DQWHULRU�UHFXUV�HV�YD�LQIRUPDU�O
LQWHUHVVDW�TXH�HQ�YLUWXW�GH�O
2UGUH�GH���GH�GHVHPEUH� GHO� ������ SHU� OD� TXDO� HV� YDQ� UHJXODU� L� YDQ� FRQYRFDU� DMXGHV� SHU� D� ILQDQoDU�HVWDGHV� HQ� UHVLGqQFLHV�GH� WHUFHUD� HGDW� SHU� D� O
DQ\� ������ L� GHO�'HFUHW� ��������� GH���GH�IHEUHU�� GHO� *RYHUQ� 9DOqQFLD�� SHO� TXDO� HV� UHJXOHQ� HOV� SUHXV� S~EOLFV� FRUUHVSRQHQWV� D�FHQWUHV�L�VHUYHLV�GH�O
,QVWLWXW�9DOqQFLD�GH�6HUYHLV�6RFLDOV��O
DQ\������V
KDYLD�GHWHUPLQDW�OD�TXDQWLD�GH�O
DMXGD�HQ�IXQFLy�GHOV�LQJUHVVRV�EUXWV�GH�OD�XQLWDW�IDPLOLDU�GH�O
LQWHUHVVDW�
'HV� GH� ����� O
LQWHUHVVDW�� FRP� HV� YD� GLU�� KDYLD� UHEXW� HVWH� WLSXV� G
DMXGD� L� SHU� D� OD� VHXD�FRQFHVVLy�HV�YDQ�WHQLU�H[FOXVLYDPHQW�HQ�FRPSWH�HOV�LQJUHVVRV�EUXWV�GH�OD�XQLWDW�IDPLOLDU��VHJRQV�PDQLIHVWDFLy�G
DTXHOO��TXH�KHP�GHPDQDW�H[SUHVVDPHQW�D�HL[D�&RQVHOOHULD�TXH�HQV�UDWLILTXH��TXH�KR�KD�IHW�QRPpV�GH�O
DQ\������SHUz�QR�GHOV�UHVWDQWV��L�UHVSHFWH�G
HQJXDQ\�������� V
LQGLFD� TXH� HV� YD� SURGXLU� XQ� HUURU�� TXH� QR� YD� VHU� VDOYDW� SHU� D� QR� SHUMXGLFDU� HO�VROÂOLFLWDQW�
/D�&RQVWLWXFLy�(VSDQ\ROD�JDUDQWL[�HQ�O
DUWLFOH������HQWUH�DOWUHV��HO�SULQFLSL�GH�OHJDOLWDW�L�HO�GH�VHJXUHWDW�MXUtGLFD�L�OD�LQWHUGLFFLy�GH�O
DUELWUDULHWDW�GHOV�SRGHUV�S~EOLFV�
$L[t� PDWHL[�� HVWDEOL[� HQ� O
DUWLFOH� ������ TXH�� ³/
$GPLQLVWUDFLy� 3~EOLFD� VHUYL[� DPE�REMHFWLYLWDW�HOV�LQWHUHVVRV�JHQHUDOV�L�DFWXD�G
DFRUG�DPE�HOV�SULQFLSLV�G
HILFjFLD��MHUDUTXLD��GHVFHQWUDOLW]DFLy��GHVFRQFHQWUDFLy�L�FRRUGLQDFLy��FRQVHQWLPHQW�SOH�D�OD�OOHL�L�DO�'UHW�´
/D�/OHL��������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��UHIOHFWL[�HQ�O
DUWLFOH������HOV�DQWHULRUV�SULQFLSLV��L�DIHJL[� HQ� HO� VHX� SDUjJUDI� VHJRQ�� FRP� D� H[SUHVVLy� GH� OD� VHJXUHWDW� MXUtGLFD� L� GH� OD�LQWHUGLFFLy�GH�O
DUELWUDULHWDW��HO�SULQFLSL�GH�FRQILDQoD�OHJtWLPD�
,JXDOPHQW�GLVSRVD�HQ�O
DUWLFOH�������F��TXH���³6HUDQ�PRWLYDWV�HOV�TXH�VH�VHSDUHQ�GHO�FULWHUL�VHJXLW�HQ�DFWXDFLRQV�SUHFHGHQWV´�
$�PpV��HVWDEOL[�HQ�O
DUWLFOH�������TXH��³/HV�$GPLQLVWUDFLRQV�S~EOLTXHV�SRGUDQ�GHFODUDU�OHVLXV�SHU�D�O
LQWHUpV�S~EOLF�HOV�DFWHV�IDYRUDEOHV�SHU�DOV�LQWHUHVVDWV�TXH�VLJXHQ�DQXOÂODEOHV�VHJRQV� HO� TXH� GLVSRVD� O
DUWLFOH� ��� G
HVWD� /OHL�� D� IL� GH� SURFHGLU� D� OD� VHXD� XOWHULRU�LPSXJQDFLy� GDYDQW� O
RUGUH� MXULVGLFFLRQDO� FRQWHQFLyV�DGPLQLVWUDWLX´�� )LQDOPHQW�� HQ�O
DUWLFOH� ������ HV� GLX�� ³1R� REVWDQW�� OD� UHVROXFLy� VHUj� FRQJUXHQW� DPE� OHV� SHWLFLRQV�IRUPXODGHV�SHO�UHFXUUHQW��VHQVH�TXH�HQ�FDS�FDV�SXJD�DJUHXMDU�VH�OD�VHXD�VLWXDFLy�LQLFLDO´�
'H�OHV�FLWHV�DQWHULRUV�HV�GHGXw[��GRQFV��TXH�O
$GPLQLVWUDFLy�TXDQ�FDQYLH�GH�FULWHUL�KD�GH�PRWLYDU�KR��DL[t�FRP�TXH�TXDQ�UHVROJD�XQ�UHFXUV�KD�GH�FHQ\LU�VH�D�O
REMHFWH�GHO�PDWHL[��VHQVH�TXH�VLJD�DGPLVVLEOH�DSURILWDU�OD�VHXD�LQVWUXFFLy�SHU�D�UHYLVDU�DFWHV�GHFODUDWLXV�GH�GUHW�
6HQVH� SHUMXGLFL� GH� OD� FRUUHFWD� DSOLFDFLy� GH OD� QRUPDWLYD� DSOLFDEOH� TXDQW� D� O
DQ\� ������KHP�GH�GHVWDFDU�TXH��HQ�IXQFLy�GH�OHV�GDGHV�TXH�KL�KD�HQ�HVWH�H[SHGLHQW��L�OD�LQIRUPDFLy�UHEXGD�G
HL[D�&RQVHOOHULD�� GXUDQW� HOV� DQWHULRUV�TXDWUH� DQ\V�QR� V
HIHFWXD� HO� FjOFXO� GH� OD�PDWHL[D� PDQHUD�� JHQHUDQW� HQ� O
LQWHUHVVDW� OD� FRQILDQoD� OHJtWLPD�� SULQFLSL� FRQVDJUDW� HQ�O
DUWLFOH�����GH�OD�/OHL��������'
HVWD�PDQHUD��OD�SRVVLEOH�UHYLVLy�GH�OHV�DMXGHV�FRQFHGLGHV�O
DQ\� ����� D� TXq� ID� UHIHUqQFLD� HQ� HO� VHX� LQIRUPH�� VXSRVDULD� OD� YXOQHUDFLy� GHO� SULQFLSL�
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UHIRUPDWLR�LQ SHLXV��GHVHQYROXSDW�HQ�HO�������GH�O
HVPHQWDGD�/OHL�L�TXH�KD�VLJXW�REMHFWH�G
LQWHUSUHWDFLy� MXULVSUXGHQFLDO� FRP�HV�SRW�REVHUYDU�� HQWUH�DOWUHV� HQ� OD�6HQWqQFLD�G
��GH�GHVHPEUH� GH� ����� GHO� 7ULEXQDO� 6XSUHP� �6DOD� FRQWHQFLRVD� DGPLQLVWUDWLYD��� HQ� OD� TXH�V
H[SRVD�HO�VHJ�HQW��³���HO�SULQFLSL�GH�OD�UHIRUPDWLR�LQ SHLXV LPSHGL[�TXH�SXJD�DJUHXMDU�VH� OD� VLWXDFLy� MXUtGLFD� GHO� UHFXUUHQW� FRP� D� FRQVHT�qQFLD� G
XQ� UHFXUV� LQWHUSRVDW� SHU� HOO�PDWHL[��SHUTXq�FRP�DVVHQ\DOHQ�OHV�VHQWqQFLHV�G
HVWD�6DOD�GH����GH�PDUo�L���G
RFWXEUH�GH�������5-�����?�����L�5-�����?�������©VL�Ep�OD�WHVL�SRVLWLYD�GH�OD�UHIRUPDWLR�LQ SHLXV HQ�YLD�DGPLQLVWUDWLYD�HV�UHFRO]D�VXEVWDQFLDOPHQW�HQ�OD�VDOYDJXDUGD�GHO�SULQFLSL�GH�OHJDOLWDW�GH� O
$GPLQLVWUDFLy�� OD� WHVL�QHJDWLYD�HV�EDVD�HQ� OD�JDUDQWLD�GHO�SDUWLFXODU�� VROXFLy�HVWD�D�TXq�KD�DUULEDW�OD�PpV�UHFHQW�-XULVSUXGqQFLD��TXH�UHSXGLD�OD�UHIRUPDWLR PHQWUH�QR�KL�KDMD�XQD�QRUPD� OHJDO�TXH� O
DXWRULW]H�GH�PDQHUD� H[SUHVVD�R� HV� WUDFWH�GH� UHFXUVRV�GHGXwWV�HQ�VHQWLWV�RSRVDWV�SHU�WHUFHUVª��R�HO�TXH�pV�HO�PDWHL[��TXH�OD�IXQFLy�JDUDQW�LPSOtFLWD�HQ�WRW�UHFXUV� DGPLQLVWUDWLX� GHVDSDUHL[HULD� VL� SHO� VLPSOH� IHW� GH� OD� VHXD� XWLOLW]DFLy� HV� SRJXHUD�HPSLWMRUDU� OD� VLWXDFLy� MXUtGLFD� GH� TXL� SUHWpQ� DFROOLU�VH� D� HOOD�� OOHYDW� TXH� XQD� /OHL� TXH�WLQJD� HVWH� UDQJ� IRUPDO� KR� DXWRULW]H� H[SUHVVDPHQW� R� Ep� O
$GPLQLVWUDFLy� IDoD� ~V� G¶HVWD�IDFXOWDW�DPE�PRWLX�GH�UHFXUV�DGPLQLVWUDWLX�LQWHUSRVDW�SHU�XQ�WHUFHU��SHUTXq��HQ�TXDOVHYRO�DOWUH� FDV�� O
DFWH� GHFODUDWLX� GH� GUHW� QRPpV� SRW� VHU� REMHFWH� GH� UHYLVLy� HQ� HOV� VXSzVLWV� L� D�WUDYpV�GHO� SURFHGLPHQW�TXH�SUHYHXHQ� HOV� DUWLFOHV� ���� L� ��� GH� OD�/OHL� GH�3URFHGLPHQW�$GPLQLVWUDWLX´�
$L[t�PDWHL[��TXDQW�D�OD�IDOWD�GH�PRWLYDFLy�UHVSHFWH�D�O
LQWHUHVVDW�HQ�UHODFLy�DPE�HO�FDQYL�GH�FULWHUL�HQ�OD�FRQFHVVLy�GH�OHV�DMXGHV��FDO�GHVWDFDU�HO�PDQGDW�OHJDO�HVWDEOLW�HQ�OD��DEDQV�FLWDGD��/OHL��������DUWLFOH������F��TXH�QR�YD�VHU�UHVSHFWDW�� MD�TXH�� ILQV�TXH�O
DXWRU�GH�OD�TXHL[D�QR�YD� UHFyUUHU�� OD�&RQVHOOHULD�QR�YD�GRQDU� FDS� H[SOLFDFLy� VREUH� HOV�PRWLXV�SHU�TXq� HV� YD� SURGXLU� HVWH� FDQYL�� QL� LQFO~V� DO� UHVROGUH� HO� UHFXUV�� L� HV� YD� OLPLWDU� D� IHU� XQD�DSOLFDFLy� HVWULFWD�GH� OD�QRUPD��SHUz� VHQVH� MXVWLILFDU�SHUTXq� HO� VLVWHPD�GH� FjOFXO�YD� VHU�GLVWLQW�UHVSHFWH�D�DQ\V�DQWHULRUV�
3HU�WRW�HO�TXH�V
KD�H[SRVDW��GHV�G
HVWD�,QVWLWXFLy�(V�UHFRUGD�HO�GHXUH�OHJDO�GH�PRWLYDU�HOV�DFWHV�DGPLQLVWUDWLXV�TXH�HV�FRQWHPSOD�HQ�HO������F��GH�OD�/OHL��������GH����GH�QRYHPEUH��GH� 5qJLP� -XUtGLF� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� L� GHO� 3URFHGLPHQW� $GPLQLVWUDWLX��DL[t� FRP�� H[WUHPDU� DO� Pj[LP� OD� GLOLJqQFLD� D� IL� GH� JDUDQWLU� HO� SULQFLSL� GH� FRQILDQoD�OHJtWLPD�
'H�FRQIRUPLWDW� DPE�HO� TXH�SUHYHX� O
DUWLFOH��� GH� OD�/OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� OL� DJUDLUHP� TXH� HQV� UHPHWD�� HQ� HO� WHUPLQL� G
XQ� PHV�� HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GHO�UHFRUGDWRUL�GH�GHXUHV�OHJDOV�TXH�HV�UHDOLW]D�R��VL�pV�HO�FDV��OHV�UDRQV TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDwP� OD� VHXD� FROÂODERUDFLy� L� OD� UHPLVVLy� G
DOOz� TXH� V
KD� LQWHUHVVDW�� HO� VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�DMXGHV�EjVLTXHV�D�SHUVRQHV�QHFHVVLWDGHV
³6HQ\RULD�
/D�UHFODPDQW�YD�IRUPXODU�XQD�TXHL[D�HQ�TXq��UHVXPLGDPHQW��PDQLIHVWDYD�TXH�HO�VHX�ILOO�YD� SDWLU� XQ� DFFLGHQW� GH� WUjQVLW� HO� GLD� ��� GH� MXQ\� GH� ������ TXH� OL� YD� SURGXLU� XQD� OHVLy�
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FHUHEUDO� LUUHYHUVLEOH� �Wp� UHFRQHJXGD� OD�FRQGLFLy�GH�PLQXVYjOLG�DPE�XQD�PLQXVYDOLGHVD�GHO� ��� ���� (O� SURFHGLPHQW� MXGLFLDO� YD� ILQDOLW]DU� DPE� O¶DWULEXFLy� D� O
DFFLGHQW� D� FXOSD�H[FOXVLYD�GH� OD�YtFWLPD�� SHU� OD�TXDO� FRVD�QR�KDQ� UHEXW� LQGHPQLW]DFLy��$FWXDOPHQW�� HOV�UHFODPHQ� OHV� FRVWHV� GHO� SURFpV� TXH� DVFHQGL[HQ� D� ������� ¼�� L� OD� VLWXDFLy� IDPLOLDU� pV�HFRQzPLFDPHQW�PROW�GHOLFDGD��L�KDQ�KDJXW�GH�UHFyUUHU�D�O
DVVLVWqQFLD�VRFLDO�SHU�D�SRGHU�PHQMDU�� SHUTXq� FRPSWHQ� DPE� HOV� ~QLFV� LQJUHVVRV� HYHQWXDOV� GHO� FDS� GH� IDPtOLD�� (Q� HO�PRPHQW� DFWXDO� HVWDQ� SHQGHQWV� GH� O
HPEDUJDPHQW� GHO� VHX� KDELWDWJH�� ~QLF� Ep� TXH�SRVVHw[HQ��SHU�OD�TXDO�FRVD�OD�VLWXDFLy�pV�GHVHVSHUDGD�
$PE� OD� ILQDOLWDW� GH� YDORUDU� O
DGPLVVLy� D� WUjPLW�� HV� YD� GLULJLU� XQ� RILFL� HO� ��� G
DEULO� GHO������ D� O
([FP�� $MXQWDPHQW� G
(O[�� (Q� GDWD� ��� GH� PDLJ� GH� ����� HV� YD� UHEUH� XQD�FRQWHVWDFLy�HQ�TXq�HV�UHIOHFWLD�TXH�O
HVPHQWDW�FDV�YHQLD�VHQW�DWpV�GHV�GHO�&HQWUH�6RFLDO�3ROLYDOHQW� GH� &DUU~V� GHV� GH� O
DQ\� ������ SHU� PLWMj� G
LQIRUPDFLy� L� SUHVWDFLy� G
DMXGHV�HFRQzPLTXHV��L�KDYLD�VLJXW�SHUFHSWRUD�GH�OD 3UHVWDFLy�(FRQzPLFD�5HJODGD�GHV�GH�PDUo�GH������ILQV�D�IHEUHU�GHO�������HVJRWDQW�HO�SHUtRGH�G¶HVWD�SUHVWDFLy��L�O
LPSRUW�JOREDO�GH�WRWHV�OHV�DMXGHV�HUD�VXSHULRU�D��������¼��L�HV�YD�GHULYDU�DOV�SURIHVVLRQDOV�FRUUHVSRQHQWV��SVLFzOHJV� L� DGYRFDWV�� $FWXDOPHQW� VHJRQV� UHIHUL[HQ�� FRQWLQXD� UHEHQW� DMXGHV� G
DFFLRQV�H[WUDRUGLQjULHV�L�QHFHVVLWDWV�EjVLTXHV�L�FRQWLQXD�VHQW�DWHVD�SHO�SVLFzOHJ�GHO�&HQWUH�6RFLDO�3ROLYDOHQW�GH�&DUU~V�L�XQ�DOWUH�GHO�VHX�&HQWUH�GH�6DOXW�
9DP� LQIRUPDU� OD� LQWHUHVVDGD�� SHU� DOÂOHJDFLRQV�� TXH� YD�PDQLIHVWDU� TXH� OD� VHXD� VLWXDFLy�HFRQzPLFD�QR�KDYLD�YDULDW��HQFDUD�TXH�pV�YHULWDW�TXH�OL�KDQ�GRQDW�YDOV�GH�PHQMDU��SHUz�TXH�Wp�DO�VHX�FjUUHF��D�PpV�GHO�ILOO�PLQXVYjOLG�GH����DQ\V��DOWUHV�GRV�GH���L���DQ\V�G¶HGDW��
3DUHL[�UDRQDEOH�HVWDEOLU�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�VREUH�HO�TXH�DFDEHP�GH�GLU�
/
DUWLFOH����GH�OD�'HFODUDFLy�8QLYHUVDO�GHOV�'UHWV�+XPDQV�HVWDEOL[�TXH�WRWD�SHUVRQD�Wp�GUHW�D�XQ�QLYHOO�GH�YLGD�DGHTXDW�TXH�OL�DVVHJXUH��DL[t�FRP�D�OD�VHXD�IDPtOLD��OD�VDOXW�L�HO�EHQHVWDU�� L� HQ� HVSHFLDO� O
DOLPHQWDFLy�� HO� YHVWLW�� O¶KDELWDWJH�� O
DVVLVWqQFLD� PqGLFD� L� HOV�VHUYHLV�VRFLDOV�QHFHVVDULV��Wp��DL[t�PDWHL[��GUHW�D�OHV�DVVHJXUDQFHV�HQ�FDV�GH�GHVRFXSDFLy��PDODOWLD�� LQYDOLGHVD�� YLXGHWDW�� YHOOHVD� R� DOWUHV� FDVRV� GH� SqUGXD� GHOV� VHXV� PLWMDQV� GH�VXEVLVWqQFLD� SHU� FLUFXPVWjQFLHV� LQGHSHQGHQWV� GH� OD� VHXD� YROXQWDW�� (O� PDWHL[� DUWLFOH�HVWDEOL[�XQ�GUHW�SULRULWDUL�SHU�D�OD�LQIjQFLD�D�FXUHV�L�DVVLVWqQFLD�HVSHFLDOV�
(Q� HO� PDWHL[� VHQWLW�� HO� 3DFWH� ,QWHUQDFLRQDO� GH� 'UHWV� (FRQzPLFV�� 6RFLDOV� L� &XOWXUDOV�HVWDEOL[��HQ�O
DUWLFOH�����TXH�HOV�(VWDWV�3DUWV�UHFRQHL[HQ�HO�GUHW�GH�WRWD�SHUVRQD�D�XQ�QLYHOO�GH� YLGD� DGHTXDW� SHU� D� VL� L� OD� VHXD� IDPtOLD�� ILQV� L� WRW� DOLPHQWDFLy�� YHVWLW� L� KDELWDWJH�DGHTXDWV��L�D�XQD�PLOORUD�FRQWtQXD�GH�OHV�FRQGLFLRQV�G
H[LVWqQFLD�
/D�SULQFLSDO�REOLJDFLy�GH�UHVXOWDW�TXH�HVWDEOL[�HO�&RQYHQL�V
H[SUHVVD�HQ�O
DUWLFOH����TXH�DVVHQ\DOD�TXH�FDGD�XQ�GHOV�(VWDWV�3DUWV�HV�FRPSURPHW�D�DGRSWDU�PHVXUHV��HVSHFLDOPHQW�HFRQzPLTXHV�L�WqFQLTXHV��ILQV�DO�Pj[LP�GHOV�UHFXUVRV�GH�TXq�GLVSRVH��SHU�D�DFRQVHJXLU�SURJUHVVLYDPHQW��SHU�WRWV�HOV�PLWMDQV�DSURSLDWV��LQFOXVLYDPHQW�HQ�SDUWLFXODU�O
DGRSFLy�GH�PHVXUHV�OHJLVODWLYHV��OD�SOHQD�HIHFWLYLWDW�GHOV�GUHWV�UHFRQHJXWV�
(Q� SDUODU� G¶DFRQVHJXLU� SURJUHVVLYDPHQW�� HV� UHFRQHL[� HO� IHW� TXH� OD� SOHQD� HIHFWLYLWDW� GH�WRWV�HOV�GUHWV�HFRQzPLFV��VRFLDOV�L�FXOWXUDOV�HQ�JHQHUDO�QR�SRGUj�DFRQVHJXLU�VH�HQ�XQ�EUHX�SHUtRGH�GH�WHPSV��1R�REVWDQW�DL[z��LPSRVD�XQD�REOLJDFLy�GH�SURFHGLU�HO�PpV�H[SHGLWD�L�
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HILFDoPHQW�SRVVLEOH�DPE�PLUHV�D�DFRQVHJXLU�HL[H�REMHFWLX��7RW� O¶DQWHULRU�VLJQLILFD�TXH�FDGD�(VWDW� Wp�XQD�REOLJDFLy�PtQLPD�G
DVVHJXUDU� OD� VDWLVIDFFLy�G
DOPHQ\V�DOJXQV�QLYHOOV�HVVHQFLDOV�GH�FDGD�XQ�GHOV�GUHWV��L�TXH�KDQ�GH�WHQLU�VH�WDPEp�HQ�FRPSWH�OHV�OLPLWDFLRQV�GH� UHFXUVRV� DSOLFDEOHV� DO� SDtV� GH� UHIHUqQFLD�� OD� TXDO� FRVD� HVWj� LPSOtFLWD� HQ� O
H[SUHVVLy�³ILQV�DO�Pj[LP�GH�UHFXUVRV�GH�TXq�GLVSRVH´��3HUTXq�XQ�(VWDW�3DUW�SXJD�DWULEXLU�OD�VHXD�IDOWD�GH�FRPSOLPHQW�GH�OHV�REOLJDFLRQV�PtQLPHV�D�XQD�IDOWD�GH�UHFXUVRV�GLVSRQLEOHV��KD�GH�GHPRVWUDU�TXH�KD�IHW�WRW�HO�TXH�HV�SXJD�SHU�D�XWLOLW]DU�WRWV�HOV�UHFXUVRV�TXH�HVWDQ�D�OD�VHXD�GLVSRVLFLy�D�IL GH�VDWLVIHU��DPE�FDUjFWHU�SULRULWDUL��HL[HV�REOLJDFLRQV�PtQLPHV�L�TXH�KD�G
HVIRUoDU�VH�SHU�DVVHJXUDU�HO�JDXGL�PpV�DPSOL�SRVVLEOH�GHOV�GUHWV�SHUWLQHQWV�DWHVHV�OHV�FLUFXPVWjQFLHV� UHJQDQWV��0pV� HQFDUD�� GH� FDS�PDQHUD� V
HOLPLQHQ�� FRP� D� UHVXOWDW� GH� OHV�OLPLWDFLRQV� GH� UHFXUVRV�� OHV� REOLJDFLRQV� GH� YLJLODU� OD�PHVXUD� GH� OD� UHDOLW]DFLy� R� OD� QR�UHDOLW]DFLy�GHOV�GUHWV� HFRQzPLFV� VRFLDOV� L� FXOWXUDOV� L� G
HODERUDU� HVWUDWqJLHV� L� SURJUDPHV�SHU�D�OD�VHXD�SURPRFLy�
/HV� VLWXDFLRQV� GH� SREUHVD� DWHPSWHQ� FRQWUD� HO� FRQMXQW� GH� GUHWV KXPDQV� SHU� WRW� HO� TXH�PHQ\VFDED�HOV�VHXV�GRV�JUDQV�SULQFLSLV��OD�GLJQLWDW�LJXDO�GH�WRWV�HOV�VHUV�KXPDQV�L�OD�QR�GLVFULPLQDFLy��/
HUDGLFDFLy�GH�OD�SREUHVD�pV�XQ�LPSHUDWLX�PRUDO��qWLF�L�SROtWLF��PHUHL[HQW�DWHQFLy�HVSHFLDO�OD�YXOQHUDFLy�GH�OD�GLJQLWDW�GH�OHV SHUVRQHV�TXH�YLXHQ�HQ�FRQGLFLRQV�GH�SREUHVD��/D�SREUHVD��VHQV�GXEWH��pV�XQD�IRUPD�G
H[FOXVLy�VRFLDO�HOV�HOHPHQWV�HVWUXFWXUDOV�GH�OD�TXDO�JXDUGHQ�UHODFLy�DPE�WRWV�HOV�GUHWV�HQXQFLDWV�HQ�HO�3DFWH�,QWHUQDFLRQDO�GH�'UHWV�(FRQzPLFV�� 6RFLDOV� L� &XOWXUDOV�� DL[t� FRP� DPE� HOV� GUHWV� FLYLOV� L� SROtWLFV��1R� HV� WUDFWD��~QLFDPHQW��G
XQD�T�HVWLy�GH� IDOWD�G
LQJUHVVRV�� DWpV�TXH� WRWV�HOV�DVSHFWHV�GH� OD�YLGD�VyQ�LQWHUGHSHQGHQWV�
/D�&RPLVVLy� GH�'UHWV�+XPDQV� GHO�&RQVHOO� (FRQzPLF� L� 6RFLDO� GH�1DFLRQV�8QLGHV� KD�UHDOLW]DW�GLIHUHQWV�UHFRPDQDFLRQV�D�HVWH�UHVSHFWH��6XEUDWOOHP�GRV�G
HOOHV��OD�QHFHVVLWDW�GH�FRQVDJUDU� XQ� LQJUpV� PtQLP� JDUDQWLW� TXH� IDFLOLWH� O
DFFpV� DOV� GUHWV� LQGLYLGXDOV� TXH�FRQVWLWXw[HQ� OD� EDVH� GHOV� VHUYHLV� VRFLDOV� HVVHQFLDOV� L� OD� LPSRUWjQFLD� G
HVWUXFWXUDU� OHV�FRPSHWqQFLHV�GH�OHV�DXWRULWDWV�ORFDOV�SHU�D�OOXLWDU�GLUHFWDPHQW�FRQWUD�OD�SREUHVD�DPE�HOV�UHFXUVRV� ILQDQFHUV� DGHTXDWV��/HV� DXWRULWDWV� ORFDOV� VyQ� OHV�TXH�PDQWHQHQ�PpV� FRQWDFWHV�DPE� OHV� SREODFLRQV� PpV� SREUHV�� MD� TXH� VyQ� OHV� TXH� PLOORU� FRQHL[HQ� OHV� YHUWDGHUHV�QHFHVVLWDWV� GH� OD� VHXD� SREODFLy� HQ� WHUPHV� G
LQIUDHVWUXFWXUD� L� G
LQJUHVVRV��(�&1������������(�&1������������(�&1������������(�&1�������������
/D�&DUWD�6RFLDO�(XURSHD�HVWDEOL[��HQ�O
DUWLFOH����TXH��SHU�D�JDUDQWLU�O
H[HUFLFL�HIHFWLX�GHO�GUHW�D�O
DVVLVWqQFLD�VRFLDO�L�PqGLFD��OHV�SDUWV�FRQWUDFWDQWV�HV�FRPSURPHWHQ�D�YHWODU�SHUTXq�WRWD� SHUVRQD� TXH� QR� GLVSRVH� GH� UHFXUVRV� VXILFLHQWV� L� QR� HVWLJD� HQ� FRQGLFLRQV�G
DFRQVHJXLU�KR�SHO�VHX�SURSL�HVIRUo�R�GH�UHEUH
OV�G
DOWUHV�IRQWV��HVSHFLDOPHQW�SHU�YLD�GH�SUHVWDFLRQV�G
XQ�UqJLP�GH�6HJXUHWDW�6RFLDO��SXJD�REWHQLU�XQD�DVVLVWqQFLD�DGHTXDGD�L��HQ�FDV�GH�PDODOWLD��OHV�FXUHV�TXH�H[LJLVFD�HO�VHX�HVWDW��D�YHWODU�SHUTXq�OHV�SHUVRQHV�TXH�HV�EHQHILFLHQ� G¶HVWD� DVVLVWqQFLD� QR� SDWLVTXHQ� SHU� HL[H�PRWLX� FDS� GLVPLQXFLy� HQ� HOV� VHXV�GUHWV�SROtWLFV�L�VRFLDOV�L�D�GLVSRVDU�HO�TXH�VLJD�QHFHVVDUL�SHUTXq�WRWHV�OHV�SHUVRQHV�SXJXHQ�REWHQLU�SHU�PLWMj�GH�VHUYHLV�DGHTXDWV��S~EOLFV�R�SULYDWV��O
DVVHVVRUDPHQW�L�DMXGD�SHUVRQDO�QHFHVVDULV� SHU� D� SUHYHQLU�� HOLPLQDU� R� DOOHXMDU� HO� VHX� HVWDW� GH� QHFHVVLWDW� SHUVRQDO� R�IDPLOLDU��
/
$VVHPEOHD�3DUODPHQWjULD�GHO�&RQVHOO�G
(XURSD��HQ�OD�VHXD�5HFRPDQDFLy������������GH���G
RFWXEUH��HVWLPD�TXH�HVWH�DUWLFOH�LPSOLFD�OD�JDUDQWLD�G
XQ�QLYHOO�PtQLP�GH�UHFXUVRV�
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SHU� D� DTXHOOV� TXH� HV� WUREHQ� QHFHVVLWDWV��'LIHUHQWV� LQLFLDWLYHV� V
KDQ� SUHV� HQ� HVWH� VHQWLW��FRP� OD�&RQIHUqQFLD� VREUH� OD�GLJQLWDW� KXPDQD� L� O
H[FOXVLy� VRFLDO� G
+qOVLQNL� ������� L� OD�5HFRPDQDFLy� Q~P�� 5�������� GH� ��� GH� JHQHU� GHO� &RPLWp� GH� 0LQLVWUHV� GHO� &RQVHOO�G
(XURSD� VREUH� HO� GUHW� D� OD� VDWLVIDFFLy� GH� OHV� QHFHVVLWDWV� EjVLTXHV� PDWHULDOV� GH� OHVSHUVRQHV�HQ�VLWXDFLy�GH�QHFHVVLWDW�OD�TXDO��FRQVFLHQW�TXH�OD�VDWLVIDFFLy�G¶HVWHV�QHFHVVLWDWV�PDWHULDOV� EjVLTXHV� �FRP� D� PtQLP�� DOLPHQWDFLy�� YHVWLW�� VRVWUH� L� DVVLVWqQFLD� PqGLFD�LQGLVSHQVDEOH�� pV� XQ� UHTXHULPHQW� LQWUtQVHF� D� OD� GLJQLWDW� GHO� VHU� KXPj� L� FRQVWLWXw[� OD�FRQGLFLy�SHU�D�O
H[LVWqQFLD�GH�WRWV�HOV�VHUV�KXPDQV�L�GHO�VHX�EHQHVWDU��TXH�OD�VDWLVIDFFLy�G
HVWHV� QHFHVVLWDWV� FRUUHVSRQ� DOV� GHXUHV� GH� OD� VRFLHWDW� HQ� WHUPHV� G
KXPDQLWDW� L� TXH� HO�UHFRQHL[HPHQW�G
XQ�GUHW� LQGLYLGXDO��XQLYHUVDO� L�DSOLFDEOH�SHU�D� OHV�SHUVRQHV�HQ�VLWXDFLy�GH� QHFHVVLWDW� VDWLVIHU� HVWHV� QHFHVVLWDWV� pV� XQD� FRQGLFLy� SHU� D� O
H[HUFLFL� G
DOWUHV� GUHWV�IRQDPHQWDOV�L�XQ�HOHPHQW�LQGLVSHQVDEOH�HQ�XQ�HVWDW�GHPRFUjWLF�IXQGDW�HQ�HO�UHVSHFWH�GH�OD�OOHL��YD�UHFRPDQDU�DOV�JRYHUQV�GHOV�(VWDWV�PHPEUHV�D�UHFRQpL[HU�HL[H�GUHW�L�D�REVHUYDU��HQWUH�DOWUHV��HOV�SULQFLSLV�VHJ�HQWV�
(O� UHFRQHL[HPHQW�� HQ� OD� VHXD� OHJLVODFLy� L� SUjFWLFD�� G
XQ� GUHW� D� OD� VDWLVIDFFLy� GH� OHV�QHFHVVLWDWV�PDWHULDOV�EjVLTXHV�GH�TXDOVHYRO�SHUVRQD�HQ�VLWXDFLy�GH�QHFHVVLWDW�H[WUHPD�(O�GUHW� D� OD� VDWLVIDFFLy�GH� OHV�QHFHVVLWDWV�PDWHULDOV�EjVLTXHV�TXH�KD�GH�FRQWHQLU�FRP�D�PtQLP�HO�GUHW�D�O
DOLPHQWDFLy��YHVWLW��VRVWUH�L�DVVLVWqQFLD�PqGLFD�EjVLFD�
/D�OOXLWD�FRQWUD� O
H[FOXVLy�VRFLDO�IRUPD�SDUW�GHOV�HOHPHQWV�GHO�7UDFWDW�&RQVWLWXWLX�GH�OD�8QLy� (XURSHD� �DUWLFOHV� ���� L� ������ L� GHILQL[� HO� &RQVHOO� (XURSHX� GH� /LVERD� �PDUo� GH�������OD�QHFHVVLWDW�HODERUDU�XQ�SOD�SHU�D�OD�LQFOXVLy�VRFLDO�
/D� /OHL� ������� GH� ��� GH� MXQ\� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� SHU� OD� TXDO� HV� UHJXOD� HO�6LVWHPD� GH� 6HUYHLV� 6RFLDOV� HQ� O
jPELW� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� HVWDEOL[� FRP� D�REMHFWLX��DUWLFOH����UHJXODU�L�HVWUXFWXUDU�HO�VLVWHPD�S~EOLF�GH�VHUYHLV�VRFLDOV�HQ�O
jPELW�GH�OD�&RPXQLWDW�SHU�D�JDUDQWLU� D� WRWV�HOV�FLXWDGDQV� L� FLXWDGDQHV� OD�SUHYHQFLy�� WUDFWDPHQW� L�HOLPLQDFLy� GH� TXDOVHYRO� FDXVD� R� VLWXDFLy� GH� PDUJLQDFLy� R� GHVLJXDOWDW� VRFLDO�� OD�FRRUGLQDFLy�GHOV�UHFXUVRV��HO�SOH�GHVHQYROXSDPHQW�GH�OD�SHUVRQD�HQ�HO�VL�GH�OD�VRFLHWDW��L�KD�GH�FRRUGLQDU�VH�DPE�DOWUHV�VLVWHPHV�TXH�LQFLGLVTXHQ�HQ�OD�TXDOLWDW�GH�YLGD�L�EHQHVWDU�VRFLDO�� FRP� VyQ� HOV� VDQLWDULV�� HGXFDWLXV�� FXOWXUDOV�� PHGLDPELHQWDOV� L� XUEDQtVWLFV��/
HVPHQWDGD� QRUPD� �DUWLFOH� ��� DUUHSOHJD� OD� WLWXODULWDW� L� JHVWLy� GHOV� VHUYHLV� VRFLDOV�JHQHUDOV�GLQV�OHV�FRPSHWqQFLHV�GH�OHV�DGPLQLVWUDFLRQV�ORFDOV��HO�FRQWLQJXW�GH�OD�TXDO�HV�GHILQL[�HQ�O
DUWLFOH����GH�OD�OOHL�TXH�DUUHSOHJD�O
H[LVWqQFLD�GHOV�SURJUDPHV�GH�FRQYLYqQFLD�L�UHLQVHUFLy�VRFLDO�RULHQWDWV�D�SRVVLELOLWDU�OD�LQWHJUDFLy�HQ�OD�FRPXQLWDW�DPE�OD�ILQDOLWDW�GH�SURFXUDU� OD� VROXFLy� GH� VLWXDFLRQV� GH� FDUqQFLD� L� GHOV� SURJUDPHV� G
DWHQFLy� GH� OHV�QHFHVVLWDWV�PpV�EjVLTXHV�G
DTXHOOV�FLXWDGDQV�L�FLXWDGDQHV�TXH�QR�OHV�SXJXHQ�DERUGDU�SHU�VL�PDWHL[RV��SHU�PLWMj�GH�OD�JHVWLy�GH�OHV�SUHVWDFLRQV�HFRQzPLTXHV�TXH�HV�UHJXOHQ�HQ�HOV�DUWLFOHV����D����GH�OD�OOHL�
&DO�REVHUYDU�TXH�PROWV�FLXWDGDQV�GH�OD�&RPXQLWDW�9DOHQFLDQD�QR�HV�WUREHQ�GLQV�HO�PDUF�WHPSRUDO� L� SUHVVXSRVWRV� GH� OHV� SUHVWDFLRQV� HFRQzPLTXHV� UHJODGHV�� L� GHULYD� OD� VHXD�VLWXDFLy�FDS�D� OD� FURQLFLWDW� HQ� OD�SREUHVD��SHU� FDXVHV�G
DGYHUVLWDW� D� HOOV�QR� LPSXWDEOHV��FRP�pV�HO�SUREOHPD�SODQWHMDW�SHU�OD�FLXWDGDQD��L�pV�QHFHVVDUL�DWHQGUH�WDPEp�HVWH�WLSXV�GH�VLWXDFLRQV��VHQVH�TXH�SXJD�UHVXOWDU�DGPLVVLEOH�O
H[LVWqQFLD�GH�VLPSOHV�SHJDWV�
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3HU�WRW�HO�TXH�V
KD�H[SRVDW��HQ�H[HUFLFL�GH�OHV�IDFXOWDWV�FRQIHULGHV�SHOV�DUWLFOHV���Q~P����L����Q~P����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD���������GH ���GH�GHVHPEUH�GHO�6tQGLF�GH�*UHXJHV��V
HVWDEOL[�OD�VHJ�HQW�UHFRPDQDFLy��D�OD�TXDO��VHJRQV�HO�SUHFHSWH�FLWDW��KDXUj�GH� UHVSRQGUH
V�PDQLIHVWDQW� OD� VHXD� DFFHSWDFLy� R� OHV� FDXVHV� TXH� KR� LPSHGLVTXHQ� HQ� HO�WHUPLQL�Pj[LP�G
XQ�PHV�
4XH� V
DGRSWHQ� OHV� PHVXUHV� HFRQzPLTXHV� L� WqFQLTXHV� QHFHVVjULHV� SHU� D� DWHQGUH� D� OD�VLWXDFLy� GH� QHFHVVLWDW� HFRQzPLFD� GH� OD� IDPtOLD� DIHFWDGD� HQ� WRWD� O
H[WHQVLy� SUHYLVWD� HQ�O
DUWLFOH� ��� GHO� 3DFWH� GH� 'UHWV� (FRQzPLFV�� 6RFLDOV� L� &XOWXUDOV� L� TXH�� HQ� WRW� FDV�� HV�FREULVFD� OD� VDWLVIDFFLy� GH� OHV� QHFHVVLWDWV�PDWHULDOV� EjVLTXHV� TXH� KD� GH� FRQWHQLU� FRP� D�PtQLP�HO�GUHW�D�O
DOLPHQWDFLy��YHVWLW��VRVWUH�L�DVVLVWqQFLD�PqGLFD�EjVLFD�
$JUDwP� SHU� DQWLFLSDW� OD� UHPLVVLy� D� HVWD� ,QVWLWXFLy� GHO� SUHFHSWLX� LQIRUPH�� HO� VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� HQ� OD� TXDO� OD� PDUH� G
XQ� [LF� GH� ��� DQ\V��GLDJQRVWLFDW� GH� UHWDUGDW� PHQWDO�� SVLFRVL� QR� HVSHFLILFDGD�� HVTXL]RIUqQLD� L�VRUGPXGHVD�� UHFODPDYD� HO� VHX� LQWHUQDPHQW� HQ� XQ� FHQWUH� HVSHFtILF� SHU� D� PDODOWV�PHQWDOV�FUzQLFV
³+EOH��6UD��
(O�UHFODPDQW�YD�IRUPXODU�XQD�TXHL[D�HQ�OD�TXDO��UHVXPLGDPHQW��PDQLIHVWDYD�TXH�WHQLD�XQ�ILOO� GH� ��� DQ\V� GLDJQRVWLFDW� GH� UHWDUG�PHQWDO�� SVLFRVL� QR� HVSHFLILFDGD�� HVTXL]RIUqQLD� L�VRUGPXGHVD��7p� VROÂOLFLWDW� XQ� FHQWUH�GHV�GHO� ������ DWpV�TXH� OD� FRQYLYqQFLD� IDPLOLDU� pV�LQVRVWHQLEOH�D�FDXVD GHOV�WUDVWRUQV�GH�FRQGXFWD�GHO�MRYH��)D�FRQVWDU�OD�QXOÂOD�LPSOLFDFLy�GHOV�6HUYHLV�6RFLDOV�HQ�O
DWHQFLy�GHO�SDFLHQW�
6HJRQV�FRQVWDYD�HQ�OD�GRFXPHQWDFLy�DGMXQWD�D�OD�UHFODPDFLy��HO�SDFLHQW�QR�YD�VHU�DGPpV�HQ� XQ� FHQWUH� HVSHFtILF� SHU� D�PDODOWV�PHQWDOV� FUzQLFV� SHU� WHQLU� DVVRFLDW� UHWDUG�PHQWDO� L�VRUGPXGHVD��FRQFUHWDPHQW� OD�&RPLVVLy�GH�9DORUDFLy�GH�0DODOWV�0HQWDOV�HVWLPDYD�TXH�QR� HUD� ³REMHFWH� G
HVWXGL� L� YDORUDFLy� SHU� HVWD�� SHU� QR� UHXQLU� HOV� UHTXLVLWV� GH� GLDJQzVWLF�HVWDEOLWV�HQ�OD�QRUPDWLYD�YLJHQW�SHU�D�PDODOWV�PHQWDOV´��HVFULW�GDWDW�HO���GH�QRYHPEUH�GH��������
&DO� UHVVHQ\DU� TXH� HO� UHFODPDQW� WDPEp� YD� IRUPXODU� XQD� VROÂOLFLWXG� SHU� D� O
LQJUpV� HQ� HO�FHQWUH�RFXSDFLRQDO�/D�7UDPRLD�G¶(O[��XQD� VROÂOLFLWXG�TXH�YD� VHU�GHQHJDGD��³MD�TXH�QR�FRUUHVSRQ�HO�VHX�GLDJQzVWLF�DO� WLSXV�GH�FHQWUH�VROÂOLFLWDW´��HVFULW�GDWDW�HO����GH�PDLJ�GH�������
$�PpV�GH�OHV�DQWHULRUV��HO�UHFODPDQW�YD�SUHVHQWDU�XQD�VROÂOLFLWXG�G
LQJUpV�HQ�XQ�FHQWUH�GH�UHFXSHUDFLy�GH�PLQXVYjOLGV�ItVLFV��SHUz�OL�YD�VHU��LJXDOPHQW��GHQHJDGD��L�HO�YDQ�UHPHWUH�D�DOWUHV�FHQWUHV�S~EOLFV�GH�O¶,06(562�R�GH�OHV�FRPXQLWDWV�DXWzQRPHV��HVFULW�GDWDW�HO����G
DEULO�GH�������
3UHVHQWDYD�� DL[t�PDWHL[�� GRFXPHQWDFLy� VREUH� OD� SURSRVWD� GH� GHULYDFLy� GH� OD�8QLWDW� GH�6DOXW�0HQWDO�GH�UHIHUqQFLD��'H�O
KLVWRULDO�FOtQLF�DSRUWDW��LQWHUHVVD�GHVWDFDU�TXH�HV�WUDFWD�G
XQ�SDFLHQW�GLDJQRVWLFDW�GH�UHWDUG�PHQWDO��SVLFRVL�QR�HVSHFLILFDGD�L�TXH�SUHVHQWD�WDPEp�
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DOWHUDFLRQV�VHQVRSHUFHSWLYHV��VRUGPXW���/D�8QLWDW�GH�6DOXW�0HQWDO�UHFRPDQD�O
LQJUpV�HQ�XQ� FHQWUH� HVSHFLDOLW]DW� GH� OODUJD� HVWDGD� D� FDXVD� GH� OHV� DOWHUDFLRQV� VHQVRSHUFHSWLYHV�HVPHQWDGHV�� OD�SVLFRSDWRORJLD�TXH�SUHVHQWD�� HO� VHX�GHILFLHQW� VXSRUW� HQ� O¶jPELW� IDPLOLDU��SDUH�FRQYDOHVFHQW�G
XQ�LQIDUW�DJXW�GH�PLRFDUGL�TXH�OL�LPSHGL[�IHU�VH�FjUUHF�GHO�VHX�ILOO���(Q� DOWUHV� SDUWV� ILJXUD� HO� VHX�PDO� VHJXLPHQW� GHO� WUDFWDPHQW� GH� IRUPD� DPEXODWzULD� L� ODSUHVqQFLD� GH� WUDVWRUQV� GH� FRQGXFWD� GH� OODUJD� HYROXFLy�� DFFHQWXDWV� HQ� HOV� ~OWLPV� DQ\V���������������
(Q� OD� GRFXPHQWDFLy� DQQH[D� D� OD� UHFODPDFLy� V
HVSHFLILFD� GLYHUVHV� YHJDGHV� TXH�O
DJUHVVLYLWDW�GHO�SDFLHQW�O¶KD�GXW�D�FDXVDU�OHVLRQV�DOV�IDPLOLDUV��HQ�FRQFUHW�FRQWUD�HO�SDUH��TXH� QR� KD� YROJXW� IRUPXODU� GHQ~QFLD� FRQWUD� HOO� �FRPSDUHL[HQoD� GDYDQW� HO� -XWMDW�G
,QVWUXFFLy�Q~P����G
(O[��GH�GDWD����G
DJRVW�GH�������L�SDUW�PqGLF�DGMXQW��
6REUH�OD�VLWXDFLy�IDPLOLDU��VDEHP�TXH�HO�SDFLHQW�YD�VHU�GHFODUDW�LQFDSDo�SHU�6HQWqQFLD�GH�������GH������GHO�-XWMDW�GH�3ULPHUD�,QVWjQFLD�Q~PHUR�������G
(O[��LQFDSDFLWDW�WRWDO��L�TXH�HV�YD�SURFHGLU�D� OD� UHKDELOLWDFLy�GH� OD�SjWULD�SRWHVWDW��(OV�SDUHV�HVWDQ�VHSDUDWV�� OD�VLWXDFLy�HFRQzPLFD�IDPLOLDU�pV�QRUPDO�EDL[D�DPE�WUHEDOOV�GH�FRQWUDFWH�WHPSRUDO�
/D� SHWLFLy� G
LQIRUPDFLy� FXUVDGD� D� O
$GPLQLVWUDFLy� YD� VHU� FRQWHVWDGD� PLWMDQoDQW� DWHQW�RILFL�GH�GDWD����GH�MXOLRO�GH�������HQ�HO�TXDO�V
H[SRVDYD�TXH�HO�GLFWDPHQ�GH�OD�&RPLVVLy�FRQVWDWDYD�TXH�HO�VROÂOLFLWDQW�Wp�XQ�UHWDUG PHQWDO�DVVRFLDW�D�XQD�SVLFRVL�QR�HVSHFLILFDGD��XQD�VLWXDFLy�TXH�QR�ID�UHFRPDQDEOH�HO�VHX�LQJUpV�HQ�XQ�&((0�SHU�QR�VHU�DGHTXDW�DO�VHX�WUDFWDPHQW�� 7DO� FRP� DVVHQ\DOD� O
RILFL�� HVWH� WLSXV� GH� FHQWUHV� GH� FDUjFWHU� UHVLGHQFLDO�V
HQIRFD� FDS� D� OD� PLOORUD� GH� O
DXWRQRPLD� SHUVRQDO� L� VRFLDO� G
DTXHOOHV� SHUVRQHV� TXH�SUHVHQWHQ�VLWXDFLRQV�SVLFRSDWROzJLTXHV�HVWDELOLW]DGHV��WDO�FRP�HV�GHWHUPLQD�HQ�O
2UGUH�GH���GH�IHEUHU�GH�������
/
RILFL�VXEUDWOOD�TXH� O
LQWHUHVVDW� Wp�XQ�FHUWLILFDW�GH�PLQXVYDOLGHVD�H[SHGLW�SHO�FHQWUH�GH�YDORUDFLy�GH�OD�&RQVHOOHULD��HQ�HO�TXDO�HV�FRQVWDWD�O
H[LVWqQFLD�G
DOWHUDFLy�GH�OD�FRQGXFWD�L�VRUGPXGHVD��SHUz�QR�GH�FDS�PDODOWLD�PHQWDO��3HU�DL[z��V
HVWLPD�FRQYHQLHQW�UHFRQVLGHUDU�HO� FDV� L� UHYLVDU� HO� VHX� GLFWDPHQ� WqFQLF�� D� IL� GH� SRGHU� GLVSRVDU� G¶XQ� GLDJQzVWLF� FODU� L�DFWXDOLW]DW�GHO�MRYH��TXH�SHUPHWUj�GHULYDU�OR�FDS�D�XQ�UHFXUV�PpV�DGHTXDW�DO�SURFpV�GH�OD�VHXD� UHKDELOLWDFLy�� $� KRUHV� G¶DUD�� HOV� 6HUYHLV� 7HUULWRULDOV� GH� OD� &RQVHOOHULD� G¶$ODFDQW�HVWDQ�JHVWLRQDQW�G
RILFL�HOV�WUjPLWV�RSRUWXQV�
/
RILFL� FRQFORX� DVVHQ\DODQW� TXH�� G¶DUD� HQGDYDQW�� FRQWLQXDUDQ� LQIRUPDQW�OR� GHOV�HVGHYHQLPHQWV� DGPLQLVWUDWLXV� TXH� HV� SURGXwVTXHQ� DPE� UHODFLy� D� O
H[SHGLHQW� D� IL� GH�FRQFORXUH�OD�TXHL[D�GH�PDQHUD�VDWLVIDFWzULD�
(O� ��� G
DJRVW� GH� ����� HO� UHFODPDQW� YD� WRUQDU� D�PDQLIHVWDU� GDYDQW� HVWD� ,QVWLWXFLy� TXH�QHFHVVLWDYD�XUJHQWPHQW�XQ�FHQWUH�SHU�DO�VHX�ILOO�� MD�TXH�pV�YLROHQW�L�DJUHVVLX�L��WRW�L�TXH�UHODWLYDPHQW�QR�OL�LPSRUWD�TXH�GHVWURVVH�HO�PRELOLDUL��Vt�TXH�HO�SUHRFXSD�HO�IHW�TXH�SXJD�OHVLRQDU�XQ�WHUFHU�TXDQ�OODQoD�REMHFWHV�SHU�OHV�ILQHVWUHV�R�WUHQFD�FULVWDOOV��$�PpV��OD�VDOXW�GHO�VHX�ILOO�FRUUH�XQ�JUHX�SHULOO��MD�TXH�QR�L[�GH�FDVD�L�QR�UHDOLW]D�FDS�H[HUFLFL��FRVD�TXH�FRPSRUWD�TXH�HO�VHX�SHV�DFWXDO�VLJD�GH�����TXLORV��L�TXH�SUHVHQWH�SUREOHPHV�UHVSLUDWRULV�
(VWD� ,QVWLWXFLy� YD� UHDOLW]DU� JHVWLRQV� SHU� DJLOLWDU� OD� UHYLVLy� GH� OD� PLQXVYDOLGHVD� DPE�UHVXOWDW�VDWLVIDFWRUL��/D�5HVROXFLy��GDWDGD�HO����G
RFWXEUH�GH�������DWRUJDYD�XQ�����GH�
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PLQXVYDOLGHVD�DO�SDFLHQW�SHUz�QR�DWRUJDYD��QR�REVWDQW�DL[z��OD�QHFHVVLWDW�GHO�FRQFXUV�GH�WHUFHUD� SHUVRQD�� (O� GLFWDPHQ� WqFQLF� IDFXOWDWLX� UHFXOO� TXH� O
LQWHUHVVDW� SUHVHQWD� WUDVWRUQ�PHQWDO�SHU�SVLFRVL�G¶HWLRORJLD�LGLRSjWLFD�L�VRUGPXGHVD�
(O� ��� G
RFWXEUH� GH� ������ HO� -XWMDW� GH� 3ULPHUD� ,QVWjQFLD� Q~P�� ������ G
(O[� YD� GLFWDU� XQD�UHVROXFLy�MXGLFLDO�TXH�DXWRULW]DYD�O
LQWHUQDPHQW�GHO�SDFLHQW�HQ�XQ�FHQWUH�DGHTXDW�
(O� �� GH� JHQHU� GH� ������ O
LQWHUHVVDW� HV� YD� SRVDU� HQ� FRQWDFWH� DPE� HVWD� ,QVWLWXFLy� SHU�PDQLIHVWDU� TXH� OL� HUD� LPSRVVLEOH� VXSRUWDU� GXUDQW�PpV� WHPSV� OD� VLWXDFLy� TXH� JHQHUD� OD�PDODOWLD�GHO� VHX� ILOO��TXH�KD�GHVWURVVDW� OD� IDPtOLD� L��~OWLPDPHQW�� ILQV� L� WRW�HO� WUHEDOO�GHO�FRPSDUHL[HQW��MD�TXH�KD�KDJXW�GH�GHL[DU�OR�D�FDXVD�GH�OHV�FRQVWDQWV�DEVqQFLHV�G¶HVWH��(O�UHFODPDQW� YD� H[SUHVVDU� OD� VHXD� GHVHVSHUDFLy� L� OD� VHXD� LPSRWqQFLD� GDYDQW� OD� VLWXDFLy�� L�Q¶LPSXJQDYD�OD�UHYLVLy�HQ�HO�VHQWLW�GH�QR�KDYHU�OL�DWRUJDW�OD�QHFHVVLWDW�GH�FRQFXUV�GH��D�SHUVRQD��L�SUHVHQWDYD�XQ�LQIRUPH�PqGLF�GH�OD�8QLWDW�GH�6DOXW�0HQWDO�TXH�UHFRQHL[LD�OD�QHFHVVLWDW� GH� VXSHUYLVLy� FRQWtQXD� GHO� SDFLHQW� D� FDXVD� GHOV� WUDVWRUQV� GH� FRQGXFWD� TXH�SUHVHQWD�
(QV�YDP�SRVDU�HQ�FRQWDFWH�SHU WHOqIRQ�QRYDPHQW�DPE�O
LQWHUHVVDW��D�IL�GH�FRPSURYDU�OHV�VHXHV� FLUFXPVWjQFLHV� SHUVRQDOV� L� OD� VLWXDFLy�� DPE� FDUjFWHU� SUHYL� D� GLFWDU� OD� SUHVHQW�UHVROXFLy�
6HPEOD� UDRQDEOH� HVWDEOLU� OHV� VHJ�HQWV�&216,'(5$&,216�VREUH� HO� TXH�KHP�GLW�PpV�DPXQW�
(OV�WHPHV�TXH�KDQ�GH�VHU�REMHFWH�G¶HVWXGL�VyQ�GRV�

¾ /D� UHVSRVWD� GH� O
$GPLQLVWUDFLy� GDYDQW� OHV� GLILFXOWDWV� G¶� ³HQTXDGUDPHQW´� G
XQD�SHUVRQD�DPE�VHULRVD�GLVFDSDFLWDW�
¾ /
DX[LOL�DOV�JXDUGDGRUV�OHJDOV�HQ�O
H[HUFLFL�GH�OHV�VHXHV�IXQFLRQV�

/
DUWLFOH� �� GH� OD� /OHL� ��������� GH� �� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~� HVWDEOL[� XQD� VqULH� GH�SULQFLSLV�JHQHUDOV�SHOV�TXDOV�KDQ�GH�UHJLU�VH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��(Q�FRQFUHW��FRQYp�GHVWDFDU�TXH�WRWHV�OHV�DGPLQLVWUDFLRQV KDQ�GH�UHJLU�VH�SHO�SULQFLSL�GH�FRRUGLQDFLy��(O�UHFODPDQW�KD�DFXGLW�D�WRWV�HOV�UHFXUVRV�DO�VHX�DEDVW�GDYDQW�XQ�SUREOHPD�HYLGHQWPHQW�JUHX�� UHVLGqQFLHV� SHU� D� PLQXVYjOLGV� ItVLFV�� UHVLGqQFLHV� SHU� D� GHILFLHQWV� SVtTXLFV��UHVLGqQFLHV�SHU�D�PDODOWV�PHQWDOV��HWF��5HDOPHQW��HVWH�WRUWXyV�FDPt�KD�G¶HYLWDU�VH�GRQDQW�XQD� UHVSRVWD� DGHTXDGD� GDYDQW� XQ� SUREOHPD� GH� GHWHUPLQDFLy� G
XQ� UHFXUV� HVSHFtILF�� (O�SULQFLSL� GH� FRRUGLQDFLy� L� HOV� JHQHUDOV� GH� FRRSHUDFLy� L� FROÂODERUDFLy� HQWUH� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� KDQ� GH� VHU� VXILFLHQWV� SHU� D� RIHULU� XQD� UHVSRVWD� XQLILFDGD� L�VXILFLHQW�SHU�D�OHV�QHFHVVLWDWV�GHO�FLXWDGj�HQ�T�HVWLy�
eV� SUHFLVDPHQW� HQ� HO� FDPS� GHOV� PLQXVYjOLGV� TXH� SUHVHQWHQ� SOXULSDWRORJLHV�� WHQLQW� HQ�FRPSWH� OD� ODPHQWDELOLWDW� GH� OHV� FLUFXPVWjQFLHV� GH� WRWD� tQGROH� TXH� DFRPSDQ\HQ� HVWD�VLWXDFLy�� RQ� FDO� H[WUHPDU� HO� ]HO� DGPLQLVWUDWLX� D� VXEPLQLVWUDU� XQ� DGHTXDW� VHUYHL� DOV�FLXWDGDQV��PLWMDQoDQW�XQD�UHVSRVWD�WUDQVSDUHQW�L�HILFDo��HL[LJLGD�SHO�FLWDW�DUWLFOH����



���

(O� IHW� FRQWUDUL� LPSOLFD�� VHQV� GXEWH�� XQD� GLVFULPLQDFLy�� SUHFLVDPHQW� SHO� IHW� GH� VHU� OD�VLWXDFLy�PpV�IHL[XJD�L��SHU�DL[z��QHFHVVLWDGD�GH�PpV�SURWHFFLy��eV�SHU�DL[z�TXH�OD�/OHL���������� GH� �� GH� GHVHPEUH�� G
LJXDOWDW� G
RSRUWXQLWDWV�� QR�GLVFULPLQDFLy� L� DFFHVVLELOLWDW�XQLYHUVDO�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�H[LJL[�O
DGRSFLy�GH�OHV�PHVXUHV�SUHYLVWHV�HQ�HO� VHX� DUWLFOH� �� L� ��� (Q� SDUWLFXODU� pV� H[LJLEOH� UHDOLW]DU� HOV� DMXVWDPHQWV� UDRQDEOHV�QHFHVVDULV� DPE� OD� ILQDOLWDW� G
DGHTXDU� OD� UHVSRVWD� D� OHV� QHFHVVLWDWV� HVSHFtILTXHV� GHO�FLXWDGj�� DPE� OD� ILQDOLWDW� G
HYLWDU� TXH� OHV� VLWXDFLRQV�TXH� FRPSRUWHQ PDMRU�QHFHVVLWDW� HV�YHJHQ��FRQWUjULDPHQW�DO�VHQWLW�FRP~��LQMXVWDPHQW�H[FORVHV�GHO�VLVWHPD�SURWHFWRU�
/D� /OHL� YDOHQFLDQD� ��������� GH� ��� G
DEULO�� GH� OD� *HQHUDOLWDW�� VREUH� O
(VWDWXW� GH� OHV�3HUVRQHV� DPE� 'LVFDSDFLWDW�� HVWDEOL[�� MXQWDPHQW� DPE� HOV� SULQFLSLV� MD� HQXQFLDWV�� HO�SULQFLSL�JHQHUDO�GH�UHVSRQVDELOLWDW�S~EOLFD�SHO�TXDO�O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW�KD�GH�SURFXUDU��GLQV�OHV�VHXHV�GLVSRQLELOLWDWV�SUHVVXSRVWjULHV��HOV�PLWMDQV�L�KD�GH�GHVWLQDU�HOV�UHFXUVRV� ILQDQFHUV�� WqFQLFV�� KXPDQV� L� RUJDQLW]DWLXV� QHFHVVDULV� SHU� D� DUULEDU� DO�FRPSOLPHQW�GHOV�UHVWDQWV�SULQFLSLV�FLWDWV�HQ�O
DUWLFOH����'
DOWUD�EDQGD��HVWDEOL[��FRP�D�GUHW�GDYDQW� O
$GPLQLVWUDFLy� GH� OD� *HQHUDOLWDW�� HO� GH� UHEUH� XQ� WUDFWH� SHUVRQDOLW]DW� L�LQGLYLGXDOLW]DW��DUWLFOH����
/D�VHJRQD�GH�OHV�T�HVWLRQV�REMHFWH�G
DQjOLVL�UHPHW�D�O
DFWXDFLy�GH�O
$GPLQLVWUDFLy�GDYDQW�HOV� VXSzVLWV� GH� SHUVRQHV� TXH�� SHU� GLYHUVHV� FLUFXPVWjQFLHV�� HV� YHXHQ� LPSRVVLELOLWDGHV��VHQVH� WHQLU�QH� FXOSD�� HQ� HO� FRPSOLPHQW�GHOV� VHXV�GHXUHV�GH�JXDUGD� OHJDO��6yQ�VXSzVLWV�TXH� WUREHQ�XQD�UHJXODFLy HQ�GLIHUHQWV�DUWLFOHV�GHO�&RGL�&LYLO�FRP�DUD� O
DUWLFOH�����TXH�UHPHW�D�FDXVHV�FRP�O
HGDW��PDODOWLD��RFXSDFLRQV�SHUVRQDOV�R�SURIHVVLRQDOV��R�TXDOVHYRO�DOWUD�FDXVD�SHU�OD�TXDO�O
H[HUFLFL�GHO�FjUUHF�UHVXOWH�HVSHFLDOPHQW�IHL[XF�
(Q� HVWH� FDV�� HV� WUDFWD� G
XQ� FDV� GH� SjWULD� SRWHVWDW� UHKDELOLWDGD�� (VWD� ,QVWLWXFLy� HV� UHJL[�LQLFLDOPHQW� SHU� OD� UHVROXFLy� G¶LQFDSDFLWDFLy�� TXH� HQ� HO� FDV� SUHVHQW� QR� HVWDEOL[� QRUPHV�HVSHFLDOV��L��VXEVLGLjULDPHQW�SHU�OHV�QRUPHV�GHO�WtWRO�9,,�GHO�/OLEUH�,�GHO�&RGL�&LYLO��1R�H[LVWL[�HQ�PDWqULD�GH�SjWULD�SRWHVWDW�XQD�LQVWLWXFLy�VLPLODU�D�O
H[FXVD�HQ�PDWqULD�GH�WXWHOD�TXH�UHFXOO�O
DUWLFOH������/HV�FDXVHV�GH�WHUPLQDFLy�GH�OD�SjWULD�SRWHVWDW�SURUURJDGD�VyQ�OHV�SUHYLVWHV�HQ�HOV�DUWLFOHV�����L�����GHO�&��&��TXH�QR�SUHYHXHQ�OD�SRVVLELOLWDW�G
H[FXVHV�R�GH�UHQ~QFLD��
$�&DWDOXQ\D��OD�/OHL���������GH����GH�MXOLRO��GHO�&RGL�GH�)DPtOLD��QR�REVWDQW�DL[z��Vt�TXH�UHFXOO��HQ�O¶DUWLFOH������XQD�GLVSRVLFLy�VLPLODU�
([WLQFLy ���/D�SRWHVWDW�SURUURJDGD�R�UHKDELOLWDGD�GHO�SDUH�L�OD�PDUH�V
H[WLQJL[�SHU���«��H��/D�VROÂOLFLWXG�GHOV�TXL�H[HUFLVTXHQ�OD�SRWHVWDW�SURUURJDGD��DSURYDGD�MXGLFLDOPHQW��VL�OD�VLWXDFLy� SHUVRQDO� L� VRFLDO� G
HVWRV� L� HO� JUDX� GH� GHILFLqQFLD� GHO� ILOO� R� OD� ILOOD� LQFDSDo�LPSHGL[HQ� O
DGHTXDW� FRPSOLPHQW� GH� OD� VHXD� IXQFLy�� ��� 6L� HQ� FHVVDU� OD� SRWHVWDW�SURUURJDGD� R� UHKDELOLWDGD� VXEVLVWL[� OD� LQFDSDFLWDFLy�� KD� GH� FRQVWLWXLU�VH� OD� WXWHOD� R�FXUDWHOD��
/D� IDOWD� G
XQD� UHJXODFLy� VLPLODU� D� O
H[SRVDGD� ~OWLPDPHQW� KD� GRQDW� OORF� TXH�� HQ� HOV�GLIHUHQWV�WHUULWRULV�HQ�HOV�TXDOV�V
DSOLFD�HO�GUHW�FRP~�HQ�HVWD�PDWqULD��V
DGRSWHQ�VROXFLRQV�SHU� VHU�DQjORJXHV�D� OHV�HVWDEOLGHV�SHU�DO�GUHW�GHOV�PHQRUV��$L[t�� OD� LQWHUORFXWzULD�GH� OD�6HFFLy��D�GH�O
$XGLqQFLD�3URYLQFLDO�GH�%LVFDLD�GH�GDWD����GH�JHQHU�GH������
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(OV�LQFDSDoRV��LJXDO�TXH�HOV�PHQRUV��QR�WHQHQ�XQD�FDSDFLWDW�QDWXUDO�SHU�D�JRYHUQDU�VH��IHW�TXH� HOV� ID� VXVFHSWLEOHV� GH� QHFHVVLWDU� OD� JXDUGD� GH� O
$GPLQLVWUDFLy�� (Q� HO� FDV� GHOV�LQFDSDoRV��LJXDO�TXH�HQ�HO�GHOV�PHQRUV��SRW�RFyUUHU�TXH�HOV�TXH�WHQHQ�OD�SRWHVWDW�VREUH�HOOV�QR�SXJXHQ�DWHQGUH
OV��L�KDQ�G¶HQWUDU�HQ�MRF��GDYDQW�G¶HVWH�VXSzVLW GH�GHVDVVLVWqQFLD�PRUDO� R� PDWHULDO�� HOV� PHFDQLVPHV� GH� SURWHFFLy� OHJDOPHQW� SUHYLVWRV�� L� HQWUH� HVWRV�� OD�JXDUGD� DGPLQLVWUDWLYD�� VHQVH� SHUMXt� TXH� HVWD� HV� GHVHQYROXSH� G
DFRUG� DPE� OHV�HVSHFLILFLWDWV�TXH�UHVXOWHQ�GH�OD�VLWXDFLy�G¶LQFDSDFLWDFLy�
'
DOWUD�EDQGD��UHEXWMDU� OD�SRVVLEOH�DSOLFDFLy�DQDOzJLFD�GH�O
DUWLFOH�������GHO�&RGL�&LYLO�SULYDULD�GH�VROXFLy�HIHFWLYD�FDVRV�FRP�HO�SUHVHQW��HQ�HO�TXDO�OD�PDUH�GH�O
LQFDSDo�QR�SRW��DWHVRV�OD�VHXD�DYDQoDGD�HGDW��HO�VHX�HVWDW�GH�VDOXW��L�OD�SUREOHPjWLFD�TXH�HQYROWD�HO�VHX�ILOO��SODQWDU�FDUD�DOV�GHXUHV�TXH�LPSOLFD�OD�SUzUURJD�GH�OD�SjWULD�SRWHVWDW�DO�VHX�IDYRU��L�QR�KL�KD�DOWUHV�SDUHQWV�DPE�SRVVLELOLWDW�R�YROXQWDW�G
DVVXPLU�OD�SRWHVWDW�VREUH�O
LQFDSDo��(QV�WUREHP��SHU�WDQW��HQ�O
DUWLFOH�������GHO�&RGL�&LYLO��DPE XQD�PHVXUD�WXwWLYD�DSOLFDEOH�SHU�DQDORJLD�DOV�LQFDSDoRV��VHPSUH�TXH�FRQFyUUHJD�OD�FDXVD�SUHYLVWD�HQ�HO�SUHFHSWH��DL[z�pV��TXH� SHU� FLUFXPVWjQFLHV� JUHXV� HOV� SDUHV� R� WXWRUV� QR� SXJXHQ� WHQLU� FXUD� GH� OD� SHUVRQD�VRWPHVD�D�OD�VHXD�SRWHVWDW�
(Q�OHV�OHJLVODFLRQV�GHO�PRGHO�OODWt��FRP�OD�QRVWUD�L�OD�IUDQFHVD��pV�FRPXQD�O
DWULEXFLy�GH�OD�WXWHOD�HQ�HVWRV�FDVRV�D�O
(VWDW��XQD�VLWXDFLy�TXH��WHQLQW�HQ�FRPSWH�OD�QRVWUD�HVWUXFWXUD�WHUULWRULDO�� HVWj� UHIHULGD� D� OD� FRPXQLWDW� FRUUHVSRQHQW�� (Q� HO� GUHW� IUDQFpV�� HV� SUHYHX�H[SUHVVDPHQW�� HQ� O
DUWLFOH� ���� GHO� &RGH� &LYLO� �6L� OD� WXWHOOH� UHVWH� YDFDQW�� OH� MXJH� GHV�WXWHOOHV� OD� GpIqUH� j� O
(WDW� V
LO� V
DJLW� G
XQ� PDMHXU�� HW� DX� VHUYLFH� GH� O
DLGH� VRFLDOH� j�O
HQIDQFH� V
LO� V
DJLW� G
XQ�PLQHXU�� (Q� HO� GUHW� IUDQFpV�� HOV� SRGHUV� S~EOLFV� DVVXPL[HQ� OD�UHVSRQVDELOLWDW GH�SURWHJLU�OHV�SHUVRQHV�LQFDSDFLWDGHV�TXDQ�OD�VHXD�IDPtOLD�QR�KR�SRW�IHU��(OV� MXWJHV� IUDQFHVRV� DFRVWXPHQ� D� FRQVWLWXLU� OD� WXWHOD� G
(VWDW�� QR� VRODPHQW� HQ� DTXHOOV�FDVRV� TXH� OD� LQFDSDFLWDW� QR� WLQJD� IDPtOLD�� VLQy� WDPEp� TXDQ� HOV� OODoRV� IDPLOLDUV� QR� VyQ�PROW� VzOLGV�� $OHVKRUHV�� O
(VWDW� KR� H[HUFL[� D� WUDYpV� GHO� SUHIHFWH�� TXL�� DO� VHX� WRUQ�� SRW�GHOHJDU�O
H[HUFLFL�D�XQD�DVVRFLDFLy�SULYDGD�R�D�XQ�SURIHVVLRQDO�SHUTXq�VH�Q
HQFDUUHJXH�GH�O
DGPLQLVWUDFLy�SDWULPRQLDO��(VWD�PRGDOLWDW�WXWHODU�pV�UHPXQHUDGD��D�FjUUHF�GHO�SDWULPRQL�GH�OD�SHUVRQD�WXWHODGD��R��VL�DL[z�QR�pV�SRVVLEOH��D�FjUUHF�GHO�SUHVVXSRVW�S~EOLF��
(Q� HO� QRVWUH� GUHW� H[LVWL[HQ� GLVSRVLFLRQV� UHIHUHQWV� DOV�PHQRUV� G
HGDW� TXH� DWULEXw[HQ� OD�WXWHOD�GHOV�TXL�HVWDQ�HQ�VLWXDFLy�GH�GHVHPSDUDPHQW��DUWLFOH�����&��&����SHUz��ILQV�D�XQD�GDWD� UHODWLYDPHQW� UHFHQW�� QR� H[LVWLHQ� GLVSRVLFLRQV� HVSHFtILTXHV� SHU� DOV� PDMRUV�LQFDSDFLWDWV� TXH� HV� WUREHQ� HQ� HVWD� VLWXDFLy��1R� REVWDQW� DL[z� DQWHULRU�� QR� KL� KDYLD� FDS�REVWDFOH� SHU� DWULEXLU� HO� FjUUHF� D� OHV� FRPXQLWDWV� DXWzQRPHV� L� DSOLFDU� OD� OHJLVODFLy� FLYLO�RUGLQjULD��$L[t��O
DUWLFOH�����GHO�&RGL�&LYLO�DVVHQ\DOD�TXH�³SRGUDQ�VHU�WDPEp�WXWRUHV�OHV�SHUVRQHV� MXUtGLTXHV�TXH� QR� WLQJXHQ� ILQDOLWDW� OXFUDWLYD� L� HQWUH� OHV� ILQDOLWDWV� GH� OHV�TXDOV�ILJXUH� OD� SURWHFFLy� GH� PHQRUV� L� LQFDSDFLWDWV´�� /D� SHUVRQDOLWDW� MXUtGLFD� G
HVWRV� HQV�WHUULWRULDOV�HVWj�IRUD�GH�GLVFXVVLy��DUWLFOH����Q~P�����OOHWUD�´E�³�L�DUWLFOH����Q~P����GH�OD�/OHL����������GH����GH�QRYHPEUH��GH� UqJLP� MXUtGLF�GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV� L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~���/
DUWLFOH����GH�OD�&RQVWLWXFLy�DVVHQ\DOD�TXH�³HOV�SRGHUV� S~EOLFV� KDQ� GH� UHDOLW]DU� XQD� SROtWLFD� GH� SUHYLVLy�� WUDFWDPHQW�� UHKDELOLWDFLy� L�LQWHJUDFLy�GHOV�GLVPLQXwWV�ItVLFV��VHQVRULDOV�L�SVtTXLFV��DOV�TXDOV�KDQ�GH�SUHVWDU�O
DWHQFLy�HVSHFLDOLW]DGD�TXH�UHTXHULVTXHQ�L�KDQ�G¶HPSDUDU�ORV�HVSHFLDOPHQW�SHU�DO�JDXGL�GHOV�GUHWV�TXH�HVWH�7tWRO� DWRUJD�D� WRWV�HOV�FLXWDGDQV´��$PE�FDUjFWHU�JHQHUDO�� O
DUWLFOH���GH� OD�/OHL��������� �/OHL� G
LQWHJUDFLy� VRFLDO� GHO� PLQXVYjOLG�� DVVHQ\DOD� TXH� ³HOV� SULQFLSLV� TXH�
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LQVSLUHQ�HVWD�/OHL�HV�IRQDPHQWHQ�HQ�HOV�GUHWV�TXH�O
DUWLFOH����GH�OD�&RQVWLWXFLy�UHFRQHL[��SHU�UDy�GH�OD�GLJQLWDW�TXH�HOV�pV�SUzSLD��DOV�GLVPLQXwWV�HQ�OHV�VHXHV�FDSDFLWDWV�ItVLTXHV��SVtTXLTXHV� R� VHQVRULDOV� SHU� D� OD� VHXD� FRPSOHWD� UHDOLW]DFLy� SHUVRQDO� L� OD� VHXD� WRWDO�LQWHJUDFLy�VRFLDO��L�HOV�GLVPLQXwWV�SURIXQGV�SHU�D�O
DVVLVWqQFLD�L�WXWHOD�QHFHVVjULHV´�
/D� &RQVXOWD� ����� GH� �� G
DEULO� GH� OD� )LVFDOLD� *HQHUDO� GH� O
(VWDW� VREUH� O
DVVXPSFLy� GH�WXWHOD� SHU� SHUVRQHV� MXUtGLTXHV� S~EOLTXHV� VXEUDWOODYD� OD� UHVSRQVDELOLWDW� TXH� SHUWRFD� D�HVWHV�DGPLQLVWUDFLRQV�SHU�D�FUHDU�PHFDQLVPHV�S~EOLFV�DGHTXDWV�SHU�D�DWHQGUH�D�HVWHV�FRPSHWqQFLHV�DVVLVWHQFLDOV�±L�HQWUH�HOOV�OD�FRQVWLWXFLy�G
RUJDQLVPHV�R�HVWUXFWXUHV�DSWHV�SHU�D�DVVXPLU�IXQFLRQV�WXWHODUV��(Q�HO�PDWHL[�VHQWLW��DPE�DQWHULRULWDW��HV�SURQXQFLDYD�HO�'HIHQVRU�GHO�3REOH�HQ�OHV�UHFRPDQDFLRQV�HPHVHV�DPE�PRWLX�GH�O
LQIRUPH�HVSHFLDO�VREUH�VLWXDFLy�MXUtGLFD�L�DVVLVWHQFLDO�GHO�PDODOW�PHQWDO�D�(VSDQ\D GH������
4XH� O
$GPLQLVWUDFLy� VDQLWjULD� R� DVVLVWHQFLDO� DGRSWH� OHV� SUHYLVLRQV� RUJDQLW]DWLYHV�QHFHVVjULHV�SHU�D�IDFLOLWDU�HO�QRPHQDPHQW�GH�WXWRU�R�GHIHQVRU�MXGLFLDO�GHOV�LQFDSDFLWDWV�TXH�QR�WLQJXHQ�SDUHQWV��FRP�WDPEp�SHU�D�O
DGHTXDW�H[HUFLFL�G
DPEGyV�IXQFLRQV��
/D�QRVWUD�&RPXQLWDW�$XWzQRPD�KD�HVWDW�SLRQHUD�HQ�HVWH�VHQWLW�HQ�HVWDEOLU��GHV�GHO�'HFUHW����������� GH� ��� GH� MXOLRO� GHO�*RYHUQ�9DOHQFLj�� OD� &RPLVVLy�9DOHQFLDQD� GH� 7XWHOHV� L�'HIHQVD� -XGLFLDO� G
,QFDSDFLWDWV�� DFWXDOPHQW� UHJXODGD� SHO� 'HFUHW� ���������� GH� ��� GH�QRYHPEUH��GHO�*RYHUQ�9DOHQFLj��TXH�GHURJD�O
DQWHULRU�
'
DOWUD�EDQGD�� OD�*HQHUDOLWDW�QR�KD�REOLGDW� OD� LPSRUWjQFLD�G
HVWD�T�HVWLy HQ�HVWDEOLU��HQ�O
DUWLFOH� ��� GH� OD� /OHL� ��������� GH� ��� G
DEULO�� VREUH� O
(VWDWXW� GH� OD� 'LVFDSDFLWDW�� TXH�O
$GPLQLVWUDFLy�GH� OD�*HQHUDOLWDW�KD�GH�GRQDU� VXSRUW� L�GLQDPLW]DU�� HQ�FRRUGLQDFLy�DPE�O
DXWRULWDW� MXGLFLDO�� O
DWHQFLy� D� OHV� SHUVRQHV� SUHVXPLEOHPHQW� LQFDSDFHV� R� LQFDSDFLWDGHV�WRWDOPHQW� R� SDUFLDOPHQW�� SURPRYHQW� HQWLWDWV� VRFLDOV� VHQVH� jQLP� GH� OXFUH� TXH� SXJXHQ�RFXSDU�OD�WXWHOD�R�FXUDWHOD�G
DTXHOOHV��G
DFRUG�DPE�HO�TXH�SUHYHX�HO�&RGL�&LYLO�
)LQDOPHQW��OD�/OHL����������GH���GH�GHVHPEUH��GH�SURWHFFLy�SDWULPRQLDO�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�L�GH�PRGLILFDFLy�GHO�&RGL�&LYLO��GH�OD�/OHL�G
HQMXGLFLDPHQW�FLYLO�L�GH�OD�QRUPDWLYD� WULEXWjULD� DPE� HVWD� ILQDOLWDW� KD� PRGLILFDW� O
DUWLFOH� ���� GHO� &RGL� &LYLO� L� KD�HVWDEOLW�TXH�
/
HQWLWDW� S~EOLFD� D� OD� TXDO�� HQ� HO� UHVSHFWLX WHUULWRUL�� HVWLJD� HQFRPDQDGD� OD� WXWHOD� GHOV�LQFDSDoRV�TXDQ�FDS�GH�OHV�SHUVRQHV�UHFROOLGHV�HQ�O
DUWLFOH�����HQ�VLJD�QRPHQDW�WXWRUD��KD�G¶DVVXPLU�� SHU�PLQLVWHUL� GH� OD� OOHL�� OD� WXWHOD� GH� O
LQFDSDo� R� TXDQ� HVWH� HV� FRQVLGHUH� HQ�VLWXDFLy�GH�GHVHPSDUDPHQW��(V�FRQVLGHUD�FRP�D� VLWXDFLy�GH�GHVHPSDUDPHQW� OD�TXH� HV�SURGXw[� GH� IHW� D� FDXVD� GH� O
LPSRVVLEOH� R� LQDGHTXDW� H[HUFLFL� GHOV� GHXUHV� TXH�O¶LQFXPEL[HQ�GH�FRQIRUPLWDW�DPE� OHV� OOHLV��TXDQ�HVWRV�TXHGHQ�SULYDWV�GH� OD�QHFHVVjULD�DVVLVWqQFLD�PRUDO�R�PDWHULDO�
/
~OWLP�GHOV�SUREOHPHV�TXH�FDO� WHQLU�HQ�FRPSWH�pV�HO�GH�VL�pV�QHFHVVDUL�HVSHUDU�D� WHQLU�XQD� UHVROXFLy� MXGLFLDO� TXH� GHFODUH� OD� QHFHVVLWDW� GH� JXDUGD� R� VL� O
$GPLQLVWUDFLy�� HQ�FRQpL[HU�HVWD�VLWXDFLy��KD�G¶DFWXDU�
/D�&LUFXODU������GH�OD�)LVFDOLD�*HQHUDO�GH�O
(VWDW�DQWHULRUPHQW�FLWDGD�DVVHQ\DOD�TXH�OHV�SHUVRQHV�MXUtGLTXHV�SUHVHQWHQ�DOJXQV�DYDQWDWJHV�GDYDQW�OHV�SHUVRQHV�ItVLTXHV�SHUz�WDPEp�
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FRPSRUWHQ� FHUWV� ULVFRV� TXH� KDQ� GH� VHU� VRVSHVDWV� FXURVDPHQW�� HV� FRUUH� HO� SHULOO� GH� OD�EXURFUDWLW]DFLy� GH� OHV� IXQFLRQV�� GH� JHQHUDU� XQD� LOÂOXVzULD� VHQVDFLy� GH� FRQILDQoD� R�VHJXUHWDW� TXH� GXJD� D� OD� GHVUHVSRQVDELOLW]DFLy�� /HV� SHUVRQHV� MXUtGLTXHV� SRGHQ� UHVXOWDU�PHQ\V�LGzQLHV�SHU�D�SURSRUFLRQDU�D�O
LQFDSDFLWDW�HOHPHQWV�GH�FDUjFWHU�PpV�HVSLULWXDO�FRP�OD� QHFHVVjULD� DIHFWLYLWDW�� 1R� SRGHQ� PDUJLQDU�VH� QL� OD� QDWXUDOHVD� TXDVL� IDPLOLDU� GH� OD�WXWHOD�� QL� OD� QHFHVVLWDW� G
DWHQFLy�� QR� VRODPHQW�PDWHULDO� VLQy� WDPEp�PRUDO� L� DIHFWLYD� GH�O
LQFDSDFLWDW��TXH�SRVVLELOLWH�XQ�GHVHQYROXSDPHQW�GH�OD�VHXD�GLJQLWDW�WDQ�SOH�L�DPSOH�FRP�VLJD�SRVVLEOH��
&DO�SRQGHUDU�HQ�FDGD�FDV�VL HVWD�VROXFLy�GH�GHVLJQDFLy�G
XQD�SHUVRQD�MXUtGLFD�S~EOLFD�pV�OD�PpV� LGzQLD� SHU� D� O
LQFDSDo�� HO� VHX� EHQHILFL� KD� GH� VHU� HO� FULWHUL� UHFWRU� HQ�PDWqULD� GH�GHVLJQDFLy�GH�WXWRU��VHQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�MXOLRO�GH�������
/D� FLWDGD�&LUFXODU� HVWDEOL[�� FRP� D� SULQFLSL� JHQHUDO�� TXH� KDQ� GH� SUHYDOHU� OHV� VROXFLRQV�TXH�LPSOLTXHQ�OD�SHUPDQqQFLD�HQ�XQ�PHGL�IDPLOLDU��DUWLFOH����G��GH�OD�/OHL�����������,�ILQV�L�WRW�HQ�HOV�FDVRV�TXH�DL[z�QR�VLJD�SRVVLEOH�R�DGHTXDW��KDQ�GH�YDORUDU�VH�L�SRQGHUDU�VH�� VL� HVFDX�� IyUPXOHV� D� WUDYpV� GH� FRPSURPLVRV� GH� FROÂODERUDFLy� SHUTXq� HOV� SRVVLEOHV�IDPLOLDUV�QR�TXHGHQ�WRWDOPHQW�DO�PDUJH�GH�OD�FXUD�GH�O
LQFDSDo�
$�OD�&RPXQLWDW�9DOHQFLDQD��OHV�GLVSRVLFLRQV�DSOLFDEOHV�HQ�PDWqULD�GH�GHVHPSDUDPHQW�GH�PHQRUV�VyQ�GLUHFWDPHQW�DSOLFDEOHV� WDPEp D�OHV�SHUVRQHV�TXH�SUHVHQWHQ�XQD�GLVPLQXFLy�SVtTXLFD�LQFDSDFLWDQW�SHU�DSOLFDFLy�GH�OD�'LVSRVLFLy�WUDQVLWzULD�WHUFHUD�GH�OD�/OHL���������GH���GH�GHVHPEUH��GH�OD�LQIjQFLD�GH�OD�&RPXQLWDW�$XWzQRPD�9DOHQFLDQD��TXH�DVVHQ\DOD��HOV� EHQHILFLV� HVWDEOLWV� D� IDYRU� GHOV� QHQV� L� OHV� QHQHV� HQ� OD� SUHVHQW� /OHL� SRGUDQ� VHU�G
DSOLFDFLy�D� OHV�SHUVRQHV�DIHFWDGHV�SHU�XQD�GLVPLQXFLy�SVtTXLFD��DPE� LQGHSHQGqQFLD�GH�OD�VHXD�HGDW�L�HQ�DWHQFLy�D�OHV�VHXHV�QHFHVVLWDWV�HVSHFtILTXHV�
/D�/OHL� HVWDEOL[�HQWUH�HOV�VHXV�SULQFLSLV� UHFWRUV� OD�SURWHFFLy� LQWHJUDO�� OD�SUHYHQFLy�GHOV�ULVFRV�L� OD�GHIHQVD�L�JDUDQWLD�GHOV�VHXV�GUHWV��FRP�D�UHVSRQVDELOLWDW� LQGHFOLQDEOH�GH�WRWV�HOV�DJHQWV� LQWHUYLQHQWV� L�SULQFLSL�UHFWRU�GH�O
DFWXDFLy�GHOV�SRGHUV�S~EOLFV��DUWLFOH�����/D�SRVDGD� D� GLVSRVLFLy� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� GHOV� SURJUDPHV� DGVFULWV� DOV� VHUYHLV�VRFLDOV� HVSHFLDOLW]DWV�� GHOV� UHFXUVRV� VDQLWDULV� L� HGXFDWLXV� L� OD� SDUWLFLSDFLy� GH� OHV�FRUSRUDFLRQV� ORFDOV� �DUWLFOHV� �� L� ���� /
H[LVWqQFLD� G
XQ� VLVWHPD� SHUPDQHQW� G
DWHQFLy�LPPHGLDW� TXH� SHUPHWD� DWHQGUH� VLWXDFLRQV� G
XUJqQFLD� �DUWLFOH� ���� /D� FROÂODERUDFLy� DPE�O
$GPLQLVWUDFLy�GH�MXVWtFLD��DUWLFOH�����
/HV� VLWXDFLRQV� GH� GHVHPSDUDPHQW� VyQ� VLWXDFLRQV� GH� IHW�� L� SUHYDO� OD� VLWXDFLy� PDWHULDO�VREUH�TXDOVHYRO�DOWUD�FRQVLGHUDFLy��(Q�HO� FDV�SUHVHQW�� HVWLPHP�TXH� OD� VLWXDFLy� IDPLOLDU�GHO�GLVFDSDFLWDW�ID�QHFHVVjULD�XQD�UHVSRVWD�GH�O
$GPLQLVWUDFLy�XUJHQW��WHQGHQW�D�SDOÂOLDU�OD�GLItFLO�VLWXDFLy�GHO�GLVFDSDFLWDW�
1R� REVWDQW� DL[z� DQWHULRU�� VRP� FRQVFLHQWV� GH� OHV� GLILFXOWDWV�PDWHULDOV� L� SUHVVXSRVWjULHV�TXH� LPSOLFD� OD� FUHDFLy� G
XQD� [DU[D� G
HVWHV� FDUDFWHUtVWLTXHV� HQ� EUHX� HVSDL� GH� WHPSV��7DQPDWHL[��OHV�SUHYLVLRQV�OHJDOV�H[LJL[HQ�XQD�UHVSRVWD�D�FXUW�WHUPLQL�L�XQD�SODQLILFDFLy�TXH�SHUPHWD�FRQVROLGDU�XQD�[DU[D�VXILFLHQW�GH�UHFXUVRV�GHVWLQDGD�D�OD�VROXFLy�DGHTXDGD�TXH�SUHYHMD�XQ�YHQWDOO�DPSOL GH�SRVVLELOLWDWV�
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7HQLQW�HQ�FRPSWH�WRW�HO�TXH�KHP�H[SRVDW��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH�����Q~P�����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH� *UHXJHV� HVWD� ,QVWLWXFLy� HIHFWXD� OHV� VHJ�HQWV� 5(&20$1$&,216�� D� OHV� TXDOV��G¶DFRUG�DPE�O
~OWLP�SUHFHSWH�FLWDW��KDXUj�GH�UHVSRQGUH�L�PDQLIHVWDU�VL�OHV�DFFHSWD�R�OHV�FDXVHV�TXH�KR�LPSHGL[HQ�GLQV�HO�WHUPLQL�Pj[LP�GH����GLHV�
�4XH�HQ�HOV�FDVRV�GH�GLVFDSDFLWDW� L�SOXULSDWRORJLD�� OHV� UHVSRVWHV�GH� O
$GPLQLVWUDFLy�DOV�FDVRV�FRQFUHWV�HV�SURGXwVTXHQ�G
XQD�PDQHUD�~QLFD�L�WUDQVSDUHQW��DPE�OD�ILQDOLWDW�G
HYLWDU�GLODFLRQV�L�FRQIXVLy�HQWUH�HOV�SRVVLEOHV�XVXDULV�
�4XH��DPE�FDUjFWHU�JHQHUDO�� V
DUELWUHQ�SURFHGLPHQWV�DGHTXDWV�SHU�D�SRVVLELOLWDU� O
DX[LOL�HQ�O
H[HUFLFL�GH�OHV�IXQFLRQV�GH�JXDUGD�OHJDO�GH�GLVFDSDFLWDWV��G¶DFRUG�DPE�HOV�SUHFHSWHV�MXUtGLFV�DQWHULRUPHQW�HVWXGLDWV��L�TXH�IDFLOLWH�IyUPXOHV�LQWHUPqGLHV�TXH�QR�H[LJLVTXHQ�HO�UHFXUV�~OWLP�DOV�WULEXQDOV�GH�MXVWtFLD�
�4XH��HQ�HO�FDV�FRQFUHW�REMHFWH�GH�OD�SUHVHQW�UHFODPDFLy��V
DUELWUHQ�WRWV�HOV�PHFDQLVPHV�SHU� D� GRQDU� XQD� UHVSRVWD� DGHTXDGD� D� OHV� QHFHVVLWDWV� GHO� FHQWUH� UHVLGHQFLDO� SHU� DO�GLVFDSDFLWDW�L�DX[LOL�HQ�O
H[HUFLFL�GH�OD�JXDUGD�OHJDO�HQ�HO�WHUPLQL�PpV�EUHX�SRVVLEOH�L�TXH�PDQWLQJXHQ�LQIRUPDGD�HVWD�,QVWLWXFLy�VREUH�HOV�PHFDQLVPHV�DGRSWDWV��
5HVROXFLy�GH�OD�TXHL[D��������VREUH�O
H[LVWqQFLD�GH�YLGHRMRFV�GH�FRQWLQJXW�YLROHQW��VH[LVWD�L�[HQzIRE
³,OÂOP��6U��
$PQLVWLD�,QWHUQDFLRQDO�YD�IRUPXODU�XQD�TXHL[D�UHVSHFWH�D�O
H[LVWqQFLD�GH�YLGHRMRFV�DPE�FRQWLQJXW�FODUDPHQW�DWHPSWDWRUL� DOV�GUHWV�KXPDQV� L� VREUH� OD�QHFHVVLWDW�GH� UHDOLW]DU�XQD�VqULH�GH�UHFRPDQDFLRQV�VREUH�OHJLVODFLy�TXH�FRQWLQJD�VDQFLRQV�HQ�HVWD�PDWqULD�SHU�D�OHV�FRPXQLWDWV�DXWzQRPHV��$�O¶HVFULW�GH�TXHL[D�HV�YD�DGMXQWDU�XQ�LQIRUPH��GDWDW�HO�GHVHPEUH�GH�������WLWXODW�VDSV�D�TXq�MXJXHQ�HOV�WHXV�ILOOV" RQ�HV�GHQXQFLHQ�GLIHUHQWV�YLGHRMRFV�TXH�IDQ�DSRORJLD�GH�WRUWXUHV��H[HFXFLRQV��UDFLVPH�R�[HQRIzELD��/HV�VROÂOLFLWXGV�FRQFUHWHV�TXH�IRUPXOD�HO�*UXS�/RFDO�GH�9DOqQFLD�G
$PQLVWLD�,QWHUQDFLRQDO�VyQ�OHV�TXH�VHJXL[HQ�
�4XH� HV� PRGLILTXH� OD� OOHL� H[LVWHQW� �/OHL� �������� GH� �� GH� GHVHPEUH�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��GH� OD� LQIjQFLD��SHU�D�SUHYHXUH�GH�PDQHUD�PpV�FRQWXQGHQW� OD�SURKLELFLy�GH�YHQGD�L�OORJXHU�GH�YLGHRMRFV�TXH�IDQ�DSRORJLD�GH�OD�YLROqQFLD��HO�UDFLVPH��HWF���FRP�SHU�H[HPSOH�OD�OOHL�GH &DQjULHV�R�*DOtFLD�
�4XH�HV�FUHHQ�HOV�PHFDQLVPHV�SHU�D�XQ�VHJXLPHQW�GH�OD�OHJLVODFLy�GH�TXq�MD�GLVSRVD�OD�QRVWUD� &RPXQLWDW�� 6L� MD� H[LVWLUHQ� HVWRV�PHFDQLVPHV�� GHPDQHQ� LQIRUPDFLy� VREUH� HVWRV��UqJLP�VDQFLRQDGRU�L�DFWXDFLRQV�UHDOLW]DGHV�
�4XH�V
LQVWH�HO�*RYHUQ�HVSDQ\RO�D�OD�FUHDFLy�G
XQD�OHJLVODFLy�HIHFWLYD�SHU�D�OD�SURWHFFLy�GHO�PHQRU�
$PE� OD� ILQDOLWDW�GH�YDORUDU� O
DGPLVVLy�D� WUjPLW�� HV�YDQ�GLULJLU�RILFLV�HO����GH� IHEUHU�GH������D� O
,QVWLWXW�9DOHQFLj�G
$YDOXDFLy� L�4XDOLWDW�(GXFDWLYD�� D� OD�&RPLVVLy�7qFQLFD�GHO�-RF�L�D�OD�'LUHFFLy�*HQHUDO�GH�OD�)DPtOLD��0HQRU�L�$GRSFLRQV�
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/D�&RPLVVLy�7qFQLFD�GHO�-RF�YD�UHPHWUH�HVFULW�D�HVWD�,QVWLWXFLy�DPE�GDWD�G¶HQWUDGD����GH�PDUo�GH������HQ�HO�TXDO�H[SRVDYD�TXH�OD�UHFRPDQDFLy�����GH�O
LQIRUPH�UHIHUHQFLDW��~QLFD�SHU�D� OD�TXDO�pV�FRPSHWHQW��H[SRVDYD�TXH�V
HVWDEOLUHQ�HQ� OHV�VDOHV�GH� MRF�HQ�[DU[D�XQD�VHSDUDFLy� HIHFWLYD� SHU� D� PHQRUV� L� TXH� V
LQFORJXHUD� OD� UHFRPDQDFLy� SHU� HGDWV� HQ� HOV�YLGHRMRFV�TXH�HV�IDFLOLWDUHQ�DO�S~EOLF��
/
DUWLFOH� �� GHO� YLJHQW� 5HJODPHQW� GH�0jTXLQHV� 5HFUHDWLYHV L� G
$W]DU� FRQVLGHUD� FRP� D�PjTXLQHV�UHFUHDWLYHV�GH�WLSXV�$/6�DSDUHOOV�LQIRUPjWLFV�TXH�SHUPHWHQ��D�FDQYL�G
XQ�SUHX�SHU� XQ� GHWHUPLQDW� WHPSV� G
~V�� OD� SUjFWLFD� GH� MRFV� UHFUHDWLXV� HQ� ORFDOV� GH� S~EOLFD�FRQFXUUqQFLD��(VWRV�MRFV�~QLFDPHQW�SRGUDQ�SUDFWLFDU�VH�PLWMDQoDQW�VLVWHPHV�GH�FRQQH[Ly�LQGLYLGXDOV�R�[DU[HV�GHJXGDPHQW�DXWRULW]DGHV��
(O� SXQW� �� GH� O¶DUWLFOH� FLWDW� HVWDEOL[� TXH� QR� HV� SRGUDQ� KRPRORJDU� QL� LQVFULXUH� HQ� HO�5HJLVWUH�OHV�PjTXLQHV�OD�XWLOLW]DFLy�GH�OHV�TXDOV�LPSOLTXH�O
~V�G
LPDWJHV�R�OD�UHDOLW]DFLy�R�O¶H[KLELFLy�G
DFWLYLWDWV�TXH�GH�TXDOVHYRO�PDQHUD�SXJXHQ�IHULU�OD�VHQVLELOLWDW�R�SHUMXGLFDU�OD�IRUPDFLy�GH�OD�LQIjQFLD�L�OD�MRYHQWXW��7DPSRF�SRGUDQ�KRPRORJDU�VH�OHV�PjTXLQHV�TXH�WUDQVPHWHQ� PLVVDWJHV� FRQWUDULV� DOV� GUHWV� UHFRQHJXWV� HQ� OD� &RQVWLWXFLy� HVSDQ\ROD� L� HQ�O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD� L�� HVSHFLDOPHQW�� HOV�TXH�FRQWLQJXHQ�HOHPHQWV� UDFLVWHV�� VH[LVWHV�� SRUQRJUjILFV� R� TXH� IDFHQ� DSRORJLD� GH� OD� YLROqQFLD�� FRP�WDPEp� OHV�PjTXLQHV� OD� XWLOLW]DFLy� GH� OHV� TXDOV� LPSOLTXH� O
~V� G
LPDWJHV� R� OD� UHDOLW]DFLy�G
DFWLYLWDWV�SUzSLHV�GH�ORFDOV�QR�DXWRULW]DWV�SHU�D�PHQRUV��
3HU�OD�VHXD�EDQGD��HO�YLJHQW�5HJODPHQW�GH�6DORQV�5HFUHDWLXV�L�6DORQV�GH�-RF��HQWpQ�FRP�D� 6DORQV� 5HFUHDWLXV� WRWV� DTXHOOV� HVWDEOLPHQWV� DXWRULW]DWV� SHU� D� O
H[SORWDFLy� L� OD�LQVWDOÂODFLy�G
HVWHV�PjTXLQHV�GH� WLSXV�$�� L� REOLJD�TXH� VL� HVWHV� HV� WUREHQ� LQVWDOÂODGHV� HQ�6DORQV�GH�-RF��HOV�PHQRUV�GH����DQ\V�~QLFDPHQW�SRGUDQ�WHQLU�DFFpV�D�HVWRV�VHPSUH�TXH�OD� VHSDUDFLy� GH� OD� ]RQD� HQ� OD� TXDO� HVWDQ� FROÂORFDWV� UHVSHFWH� D� OD� ]RQD� GH�PjTXLQHV� GH�WLSXV�%��V
HIHFWXH�SHU�LQVWDOÂODFLRQV�IL[HV�L�SHUPDQHQWV�L�TXH�DPEGyV�]RQHV�WLQJXHQ�DFFpV�LQGHSHQGHQW�GHV�GHO�FDUUHU��L�HQ�FDV�GH�FRPSDUWLU�ODYDERV��HVWRV�VH�VLWXDUDQ�HQ�OD�]RQD�GH�WLSXV�$��L�QR�SRGUDQ�DFFHGLU�GHV�G
HVWD�D�OD�]RQD�GH�WLSXV�%��ILQV�L�WRW�TXDQ�KL�KDMD�XQD�SRUWD�GH�FRPXQLFDFLy�D�HVWH�HIHFWH�TXH�KDXUj�G¶HVWDU�VHPSUH�WDQFDGD�L�VHQVH�SRVVLELOLWDW�G
REHUWXUD�GHV�GH�OD�]RQD�GH�PjTXLQHV�GH�WLSXV�$��HQ�OD�TXDO��D�PpV��KD�G¶KDYHU�KL�XQ�FDUWHOO� HQ� HO� TXDO� V
LQGLTXH� OD�SURKLELFLy�G
DFFpV� D�PHQRUV�GH���� DQ\V�� L� FDO� VDQFLRQDU�FRP�D� IDOWD� JUHX� HO� IHW� GH�SHUPHWUH� O
DFFpV�GH�PHQRUV� DOV� ORFDOV�R� HVWDEOLPHQWV�RQ�KRWLQJXHQ�SURKLELW�
$� OD� YLVWD� GH� OD� FLWDGD� QRUPDWLYD�� HVWLPD� OD� &RPLVVLy� 7qFQLFD� GHO� -RF� TXH� OHV�UHFRPDQDFLRQV� HIHFWXDGHV� HQ� O
HVFULW� GH� TXHL[D� HV� WUREHQ� UHFROOLGHV� HQ� OD� QRUPDWLYD�UHJXODGRUD�SHO�TXH�ID�D�OHV�VHXHV�FRPSHWqQFLHV�
$PE�GDWD���GH�PDLJ�GH�������YD� WHQLU�HQWUDGD� HQ�HVWD� ,QVWLWXFLy�XQ�HVFULW�GH� O
,QVWLWXW�9DOHQFLj�G
$YDOXDFLy�L�4XDOLWDW�(GXFDWLYD�HQ�HO�TXDO�DVVHQ\DOD�TXH�QR�V
KD�UHDOLW]DW�FDS�HVWXGL� HVSHFtILF� VREUH� OD� LQIOXqQFLD� GHOV� YLGHRMRFV� L� DOWUHV� VLVWHPHV� DXGLRYLVXDOV� HQ� HO�S~EOLF� LQIDQWLO� L� MXYHQLO� L� VREUH� OD� LPSRUWjQFLD� GH� OD� SURPRFLy� GHO� UHVSHFWH� DOV� GUHWV�KXPDQV� HQ� HO� PHGL� HGXFDWLX�� 1R� REVWDQW� DL[z�� HQ� DOJXQV� HVWXGLV� UHDOLW]DWV��IRQDPHQWDOPHQW�HQ�HO�GH�OHV�³&RPSHWqQFLHV�EjVLTXHV�HQ�WHFQRORJLD�GH�OD�LQIRUPDFLy�L�OD�FRPXQLFDFLy´��HV�ID�UHIHUqQFLD�DO�PDUF�qWLF�HQ�TXq�KD�GH�GHVHQYROXSDU�VH�OD�XWLOLW]DFLy�
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G
HVWHV� WHFQRORJLHV�� $L[t� PDWHL[�� HQ� HO� SURMHFWH� ³'LDJQzVWLF� GH� O
~V� G
LQWHUQHW� HQ� HOV�FHQWUHV�HVFRODUV´�HV� UHFXOO XQ�DSDUWDW�VREUH� OHV�DFWLWXGV� UHVSHFWH�D� O
~V�G
LQWHUQHW�HQ�HOV�FHQWUHV� HGXFDWLXV�� 4XDQW� D� OD� SURPRFLy� GHO� UHVSHFWH� DOV� GUHWV� KXPDQV� HQ� HO� PHGL�HGXFDWLX��pV�GH�GHVWDFDU�TXH�HOV�FXUUtFXOXPV�GH�OHV�GLIHUHQWV�HWDSHV�GHO�VLVWHPD�HGXFDWLX�UHFXOOHQ�FRP�D�FRQWLQJXW�IRQDPHQWDO�OD�UHIHUqQFLD�D�HVWH�WHPD��3HU�SDUW�GH�O¶,9(&(��HQ�GLIHUHQWV� SURMHFWHV� HV� UHFXOOHQ� DVSHFWHV� UHODWLXV� DO� UHVSHFWH� DOV� GUHWV� KXPDQV�� SHU�H[HPSOH� HQ� HVWDEOLU� OHV� FRPSHWqQFLHV� EjVLTXHV� SHU� D� OD� YLGD� GLQV� O
HQVHQ\DPHQW�REOLJDWRUL��HQWUH�OHV�TXDOV�GHVWDTXHQ�FRPSHWqQFLHV�EjVLTXHV�TXH�H[SUHVVHQ�HVWH�UHVSHFWH��(Q� HOV� HVWXGLV� UHDOLW]DWV� VREUH� HO� FOLPD� VRFLDO� HQ� FHQWUHV� HGXFDWLXV� HV� UHVVDOWHQ� OHV�VHJ�HQWV�GLPHQVLRQV�
�(O�FOLPD�GH�OD�FRQYLYqQFLD
�/D�SDUWLFLSDFLy�HQ�OHV�DFWLYLWDWV�GHO�FHQWUH
�/
DPELHQW�GH�WUHEDOO
�1RUPHV�GH�FRPSRUWDPHQW�L�GLVFLSOLQD
�/D�WROHUjQFLD�L�HO�UHVSHFWH�FDS�DOV�DOWUHV�DPE�OD�OOLEHUWDW�G
H[SUHVVLy
�/
DFROOLGD� L� LQWHJUDFLy� GH� WRWV� HOV� FRPSRQHQWV� GHO� FHQWUH�� HVSHFLDOPHQW� HOV� G
DOWUHV�FXOWXUHV� L� SURFHGqQFLHV�� FRP� WDPEp� O
DEVqQFLD� GH� FRQIOLFWHV� LQWHUSHUVRQDOV� R� OD� VHXD�UHVROXFLy�GH�PDQHUD�FRQVWUXFWLYD�
$PE� GDWD� ��� GH� PDLJ� GH� ����� YD� WHQLU� HQWUDGD� HQ� HVWD� ,QVWLWXFLy� LQIRUPH� GH� OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�HQ�HO�TXDO�V
H[SUHVVD�OD�VHQVLEOH�SUHRFXSDFLy�GHO�*RYHUQ�9DOHQFLj�� L� RIHUL[� YLHV� GH� FRQVHQV� HQ� HVWD� PDWqULD� FRPSOH[D�� L� UHVVDOWD� TXH� OD� /OHL�YDOHQFLDQD� GH� OD� LQIjQFLD� UHVVDOWD� HO� GHXUH� GHOV� SRGHUV� S~EOLFV� GH� YHWODU� SHUTXq� OD�LQIRUPDFLy� TXH� UHEHQ� HOV� PHQRUV� VLJD� YHUDo�� SOXUDO� L� UHVSHFWXRVD� DPE� HOV� GUHWV�FRQVWLWXFLRQDOV��DUWLFOH������L�OD�LPSODQWDFLy�GH�FDPSDQ\HV�GH�VHQVLELOLW]DFLy�L�VHUYHLV�GH�GLDJQzVWLF�HVSHFLDOLW]DW�GLULJLWV�D�FRPEDWUH�OHV�DFWLWXGV�UDFLVWHV�L�VH[LVWHV�L�FRQWUD�O
~V�GH�OD� YLROqQFLD� HQ� HO�PHGL� LQIDQWLO� L� MXYHQLO�� L� HYLWDU� O
HPLVVLy� GH� SURJUDPHV� DXGLRYLVXDOV�DPE�HVWH�FRQWLQJXW�L�SURPRFLRQDU�YLGHRMRFV�DPE�XQ�FDLUH�FRQWUDUL�D�HVWD��DUWLFOH������
/¶LQIRUPH�UHFXOO�O
DPSOL�PDUF�OHJLVODWLX�GH�SURWHFFLy�DO�PHQRU�GHILQLW�HQ�OD�/OHL���������PLWMDQoDQW� OD� TXDO� HV� UHJXOD� HO� VLVWHPD�GH� VHUYHLV� VRFLDOV�� OD� /OHL� ������� GH�PHGLDFLy�IDPLOLDU�� HO� 'HFUHW� �������� PLWMDQoDQW� HO� TXDO� V
DSURYD� HO� 5HJODPHQW� GH� PHVXUHV� GH�SURWHFFLy� MXUtGLFD� GHO�PHQRU� R� HO�'HFUHW� ������� D� WUDYpV� GHO� TXDO� HV� FUHD� HO� )RQV� GH�*DUDQWLD� GH� SHQVLRQV� SHU� DOLPHQWV�� '
DOWUD� EDQGD�� HO� 'HFUHW� ��������� GHO� *RYHUQ�9DOHQFLj�� PLWMDQoDQW� HO� TXDO� V
DSURYD� HO� 5HJODPHQW� GH� PjTXLQHV� UHFUHDWLYHV� L� G
DW]DU�SUHYHX� OD� SURKLELFLy� G
HQWUDGD� L� GH� SHUPDQqQFLD� GH� PHQRUV� HQ� ORFDOV� RQ� HVWLJXHQ�LQVWDOÂODGHV�GHWHUPLQDGHV�PjTXLQHV�GH�MRF�
/D� &RQVHOOHULD� FRQVLGHUD� QHFHVVDUL� XQ� DFRUG� G¶DXWRFRQWURO� VREUH� OD� OLPLWDFLy� HQ� OD�SURGXFFLy�L�YHQGD�G
HVWH�WLSXV�GH�MRFV�DPE�OD�LQG~VWULD�GHO�VHFWRU��TXH�UHSHUFXWLVFD�HQ�OD�OLPLWDFLy� GH� GLVWULEXFLy� L� G¶DFFpV� HQ� OD� [DU[D� G
HVWH� WLSXV� GH� SURGXFWHV� LQWHUQDFLRQDOV��8QD�GH� OHV� LQLFLDWLYHV�PpV�DYDQoDGHV��DVVHQ\DOD� O
LQIRUPH��KD�HVWDW� OD� UHDOLW]DGD�SHU� OD�
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&RPXQLWDW� $XWzQRPD� GH� OD� 5LRMD� TXH�� PLWMDQoDQW� 'HFUHW� ��������� KD� HVWDEOLW� HO�SURFHGLPHQW� UHJXODGRU� GH� OHV� DXWRULW]DFLRQV� DGPLQLVWUDWLYHV� SHU� D� O
H[SORWDFLy� GH�YLGHRMRFV�R�SURJUDPHV�LQIRUPjWLFV�HQ RUGLQDGRUV�SHUVRQDOV��L�FRQVLGHUD�O
~V�GH�YLGHRMRFV�HQ� RUGLQDGRUV� SHUVRQDOV� FRP� DUD� PjTXLQHV� UHFUHDWLYHV�� SHUz� DWHVHV� OHV� SHFXOLDULWDWV�G¶HVWHV�� OD� SUjFWLFD� GH� OHV� TXDOV� QR� pV� H[FOXVLYD� GH� MRF�� FRQVLGHUD� XQ� VLVWHPD�G
KRPRORJDFLy� GHO� PDWHULDO� L� FRQFHVVLy� G
DXWRULW]DFLy� G
H[SORWDFLy� TXH� HV� EDVD��HVVHQFLDOPHQW�� HQ� O¶DXWRFHUWLILFDFLy� SHU� SDUW� GH� OHV� HPSUHVHV� IDEULFDGRUHV� R�LPSRUWDGRUHV� GH� OD� VHJXUHWDW� HOqFWULFD� L� TXH� HO� FRQWLQJXW� GHOV� MRFV� QR� FRQWUDYLQJD� OD�SURKLELFLy�GH� OD� VHXD� OHJLVODFLy�DXWRQzPLFD� VREUH�HO� MRF� L� HO�PHQRU�� L� H[LJLVFD�TXH�HOV�FRQWLQJXWV� GHOV� SURJUDPHV� V
DGDSWHQ� DO� ³&RGL� G
DXWRUHJXODFLy� VREUH� HWLTXHWDWJH� L�SXEOLFLWDW� GHOV� SURGXFWHV� GH� SURJUDPDUL� L� HQWUHWHQLPHQW´� TXH� KD� HVWDW� HODERUDW� SHU�O
$VVRFLDFLy�(VSDQ\ROD�GH�'LVWULEXwGRUV�L�(GLWRUV�GH�SURJUDPDUL�L�HQWUHWHQLPHQW��HO�TXDO�pV�DVVHQ\DODW�SHU� O
LQIRUPH�GH� O
RUJDQLW]DFLy� UHFODPDQW�FRP�D�GRFXPHQW�GH� UHIHUqQFLD��/D�&RQVHOOHULD� YDORUD�PROW� SRVLWLYDPHQW� HVWD� QRUPD� FRP�D� SXQW� GH� SDUWLGD� L� HV� WURED�REHUWD�D�O
HODERUDFLy�G
XQ�WUHEDOO�ULJRUyV�HQ�OD�PDWqULD�
&RQIHULW�WUDVOODW�SHU�D�DOÂOHJDFLRQV�D�O
RUJDQLW]DFLy�UHFODPDQW�HO���GH�MXQ\�GH�������QR�YD�UHDOLW]DU�QRYHV�DOÂOHJDFLRQV�
6HPEOD� UDRQDEOH� HVWDEOLU� OHV� VHJ�HQWV� &216,'(5$&,216� VREUH� HO� TXH� DFDEHP�G¶H[SRVDU�
/D�*HQHUDOLWDW�9DOHQFLDQD��D�WUDYpV�GH�OD�&RQVHOOHULD�G
,QQRYDFLy�L�OD�'LUHFFLy�*HQHUDO�GH� &RPHUo� L� &RQVXP�� YD� SDWURFLQDU� XQ� SURMHFWH� GH� O
$VVRFLDFLy� 9DOHQFLDQD� GH�&RQVXPLGRUV� L� 8VXDULV� DPE� OD� ILQDOLWDW� GH� GRQDU� D� FRQpL[HU� OD� LQIOXqQFLD� TXH� HOV�YLGHRMRFV�WHQHQ�VREUH�QHQV�L�MRYHV��3HU�D�DL[z��D�PpV�GH�OD�UHFROOLGD�GH�GDGHV�PLWMDQoDQW�HQTXHVWHV� L� REVHUYDFLy� GLUHFWD� GHO� FRPSRUWDPHQW� GHOV� XVXDULV� GDYDQW� GHWHUPLQDWV�YLGHRMRFV��YDQ�UHDOLW]DU�XQD�LQYHVWLJDFLy�VREUH�HO�FRQWLQJXW�G
DOJXQV�GHOV�YLGHRMRFV�PpV�VROÂOLFLWDWV�SHOV�MRYHV��FRP�WDPEp�GH�OHV�UHYLVWHV�GH�YLGHRMRFV�PpV�LPSRUWDQWV�L�GH�PpV�WLUDWJH�D�OD�QRVWUD�&RPXQLWDW�
(QWUH�OHV�FRQFOXVLRQV�GH�O¶LQIRUPH�HVPHQWDW��GHVWDFD�OD�IDFLOLWDW�GH�O
DFFpV�GHOV�PHQRUV�D�MRFV� GH� FDUjFWHU� YLROHQW� R� VH[LVWD� L� OD� LPSRUWjQFLD� G¶HVWD� T�HVWLy� TXH� SRW� VHU� PpV�SHUMXGLFLDO�TXH� OD� WHOHYLVLy�HQ� OD�PHVXUD�TXH�H[LVWL[�XQ�DOW�JUDX�G
LQWHUDFWLYLWDW�TXH�QR�H[LVWL[�HQ�OD�WHOHYLVLy��1R�REVWDQW�DL[z��HOV�YLGHRMRFV�QR�WHQHQ�XQ�FDUjFWHU�H[FOXVLYDPHQW�QHJDWLX�VLQy�TXH�DSRUWHQ�XQD�jPSOLD�VqULH�GH�EHQHILFLV�HQWUH�HOV�TXDOV�FDO�GHVWDFDU�
�'HVHQYROXSDPHQW�G
KDELOLWDWV�SVLFRPRWULXV�
�$GTXLVLFLy�G
KDELOLWDWV�SHU�D�OD�SUHVD�GH�GHFLVLRQV�L�OD�UHVROXFLy�GH�FRQIOLFWHV�
�'HVHQYROXSDPHQW�GH�UHIOH[RV�L�DJLOLWDW�PHQWDO�
�'HVHQYROXSDPHQW�GH�OD�LPDJLQDFLy�L�FUHDWLYLWDW�HQ�DTXHOOV�YLGHRMRFV�HQ�HOV�TXDOV�FDOJD�OD�UHVROXFLy�G
HQLJPHV�L�WUHQFDFORVTXHV��IHQW�~V�GH�O
HVWUDWqJLD�
�$FRVWDPHQW�DO�PyQ�GH�OD�LQIRUPjWLFD�
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(V�GHVSUpQ��SHU�DL[z��TXH�HO�SUREOHPD�UDGLFD�HQ�O
DE~V�L�HQ�OD�VHOHFFLy�GHOV�SURGXFWHV��SHU�OD�TXDO�FRVD�O
LQIRUPH�UHDOLW]D�XQD�VqULH�GH�UHFRPDQDFLRQV�DOV�SDUHV�VREUH�OD�VHOHFFLy��HO�FRQWURO� GHO� WHPSV�� O¶H[SOLFDFLy� DO� PHQRU� GHOV� MRFV�� OD� VXSHUYLVLy�� OD� SRWHQFLDFLy� GHOV�DVSHFWHV� SRVLWLXV�� SDXWHV� D� O
KRUD� G
H[DPLQDU� O
HWLTXHWDWJH� L� OHV� LQVWUXFFLRQV�� L� OD�SDUWLFLSDFLy� GHOV� SURJHQLWRUV� TXH� UHYHVWL[HQ� VLQJXODU� LQWHUpV�� /
$VVRFLDFLy�9DOHQFLDQD�GH� &RQVXPLGRUV� L� 8VXDULV� UHS� DPE� VDWLVIDFFLy� OD� SUHVHQWDFLy�� HO� ��� GH� GHVHPEUH� GH������� GHO� FRGL� G
DXWRUHJXODFLy� VREUH� O
HWLTXHWDWJH� L� SXEOLFLWDW� GH� YLGHRMRFV� SHU�O
$VVRFLDFLy� (VSDQ\ROD� GH� 'LVWULEXwGRUV� L� (GLWRUV GH� 3URJUDPDUL� L� (QWUHWHQLPHQW��$'(6(��L�O
,QVWLWXW�1DFLRQDO�GH�&RQVXP�GHO�0LQLVWHUL�GH�6DQLWDW�L�&RQVXP��OD�ILQDOLWDW�GHO�TXDO�pV��HQWUH�DOWUHV�FRVHV��TXH�HOV�FRQVXPLGRUV� WLQJXHQ� LQIRUPDFLy�VXILFLHQW�VREUH�HOV� FRQWLQJXWV� L� OHV� HGDWV� UHFRPDQDGHV� G¶HVWH�� 8QD� LQIRUPDFLy� TXH� KD� GH� TXHGDU�UHIOHFWLGD� HQ� O
HWLTXHWDWJH� HQ� XQ� OORF� YLVLEOH� L� DPE� XQD� JUDQGjULD� TXH� SHUPHWD� DO�FRQVXPLGRU� YHXUH
O� FODUDPHQW�� /
$VVRFLDFLy� HVWLPD�� QR� REVWDQW� DL[z�� TXH� FDO� IHU� XQD�LPSRUWDQW�L�HILFDo�UHJXODFLy�GHO�VHFWRU�
(Q� HO� PDUF� GHOV� HVWXGLV� GHVHQYROXSDWV� HVSHFtILFDPHQW� VREUH� PHQRUV�� FDO� GHVWDFDU�O
LQIRUPH�UHDOLW]DW�SHO�GHIHQVRU�GHO�0HQRU�GH�OD�&RPXQLWDW�GH�0DGULG�VREUH�9LGHRMRFV�L�YLROqQFLD� �������� /
LQIRUPH� UHVVDOWD� TXH�� HQ� JHQHUDO�� HV� SRW� GLU� TXH� HO� YLQFOH� HQWUH�YLGHRMRFV� L�YLROqQFLD� V
KD� OLPLWDW� DO� FRPHQWDUL�R�D� OD� UHIOH[Ly��PpV�R�PHQ\V�HQFHUWDGD��SHUz�H[WUDSRODQW�HOV�WUHEDOOV�UHDOLW]DWV�DPE�OD�WHOHYLVLy�
/
LQIRUPH�DVVHQ\DOD�TXH�HO�PHUFDW�GHOV�YLGHRMRFV�pV�PROW�UHFHQW��HQ�HO�TXDO�ILJXUHQ�WRW�MXVW�XQHV�SRTXHV�HPSUHVHV�PXOWLQDFLRQDOV��TXH�HV�YDQ�UHHPSODoDQW�HQ�OD�VHXD�SRVLFLy�GH�GRPLQL� L� XQHV� SRTXHV� HPSUHVHV� HVSDQ\ROHV�� SHWLWHV�� TXH� RFXSHQ� XQ� OORF� PROW� SRF�UHOOHYDQW�� (OV� YLGHRMRFV� V
LQLFLHQ� DOV� (VWDWV� 8QLWV� O
DQ\� ����� TXDQ� 1RODQ� %XVKHO� YD�GLVVHQ\DU�HO�SULPHU�³SLQJ�SRQJ�HOHFWUzQLF� L� HQ�XQD�SULPHUD� IDVH�YDQ� HVWDU� OOLJDWV�D� OHV�PjTXLQHV�GH�VDORQV�UHFUHDWLXV��(O������DSDUHL[�OD�SULPHUD�FRQVROD�GRPqVWLFD��$7$5,��TXH� YD� WHQLU� XQD� JUDQ� SHQHWUDFLy� HQ� HO�PHUFDW� QRUG�DPHULFj� D� SULQFLSLV� GHOV� DQ\V� ����3RVWHULRUPHQW��YD�LUURPSUH�OD�LQG~VWULD�MDSRQHVD�DPE�1,17(1'2�HO�������&DS�D������HV�YD�LQLFLDU�OD�FRQTXHVWD�GHO�PHUFDW�HXURSHX�TXH�QR�YD�DVVROLU�QLYHOOV�DOWV�ILQV�HO�������(OV�HVWXGLV�VREUH�HO�SUREOHPD��SHU�DL[z��KDQ�HVWDW�GHVHQYROXSDWV�HQ�HVWRV�GRV�SDwVRV�RQ�KDQ�WLQJXW�XQ�DPSOL�SHUtRGH�GH�SHUPDQqQFLD��/D�LPSODQWDFLy�GH�OHV�YLGHRFRQVROHV�HQ�OHV�OODUV�HXURSHHV�QR�pV�HTXLSDUDEOH�D�OD�GHOV�SDwVRV�HVPHQWDWV��SHU�OD�TXDO�FRVD�HOV�UHVXOWDWV�G
HVWRV�HVWXGLV�WDPSRF�VyQ�GLUHFWDPHQW�DSOLFDEOHV��(O�VHFWRU�SURGXw[�XQ�DPSOL�PDUJH�GH�EHQHILFLV� L� KD� HYROXFLRQDW� FDS� D XQD� HVWUHWD� UHODFLy� DPE� OD� LQIRUPjWLFD� GRPqVWLFD��LQWHUQHW� L� OD� SUzSLD� LQG~VWULD� WHOHYLVLYD� L� DXGLRYLVXDO�� /
LQIRUPH� VXEUDWOOD� GRV�FDUDFWHUtVWLTXHV�GLIHUHQFLDOV�UHVSHFWH�D�OD�WHOHYLVLy��OD�GLILFXOWDW�G
HQWHQGUH�HVWH�IHQRPHQ�SHOV� SDUHV� L� HO� IjFLO� DFFpV� GHOV�PHQRUV� D� HVWH� WLSXV� GH� MRFV�� QR� VRODPHQW� SHU� O¶HOHYDW�QRPEUH�G
XQLWDWV�YHQXGHV��VLQy�SHU�OD�VHXD�DGTXLVLFLy�PLWMDQoDQW�FzSLHV�SLUDWHMDGHV�
/HV� UHFRPDQDFLRQV� GH� O¶LQIRUPH� HVPHQWDW� UHYHOHQ� OD� FRPSOH[LWDW� GHO� SUREOHPD� HQ� OD�PHVXUD�TXH�HO�VHX�IjFLO�DFFpV�UDGLFD�HQ�HO�FRQWH[W�GH�UHEHOÂOLD�SURSL�GH�O
DGROHVFqQFLD�L�O
HPLVVLy�GH�PLVVDWJHV�DPE�XQ�FRQWLQJXW�DOWHUQDWLX�DOV�YDORUV�TXH�OD�IDPtOLD��OD�VRFLHWDW�L�O¶HVFROD� WUDFWHQ� G
LQFXOFDU�ORV�� eV� GH� GHVWDFDU� WDPEp� TXH�� HQ� HO� PDUF� SDUDOÂOHO� GH� OD�WHOHYLVLy�� WDPSRF� KDYLD� HVWDW� SRVVLEOH� O
DGRSFLy� GH� PHVXUHV� HILFDFHV� PDOJUDW� OD�FRQVWjQFLD�GHO�SUREOHPD��TXH�OD�WHFQRORJLD�GHOV�YLGHRMRFV�SRW�VHU�XQ�LQVWUXPHQW�SRVLWLX�HQ�HO�SOjQRO�HGXFDWLX�VHJRQV�OHV�SUjFWLTXHV�VRFLDOV� L�QR�PHUDPHQW�QHJDWLX�L�� ILQDOPHQW��OHV�GLILFXOWDWV�TXH�SUHVHQWHQ�OHV�QRYHV�WHFQRORJLHV�SHU�DOV�SURJHQLWRUV��OHV�VHXHV�DFWLWXGV�
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L�OD�QHFHVVLWDW�GH�IRUPDFLy�GHOV�SDUHV��SURIHVVRUV�L�DOWUHV�SURIHVVLRQDOV�HQ�HVWHV�PDWqULHV��)LQDOPHQW�� UHVSHFWH� D� O
DXWRUHJXODFLy� GH� O¶$'(6(� DVVHQ\DOD� TXH� QR� pV� HQWHUDPHQW�VDWLVIDFWzULD� DWpV�TXH��HQ�SULPHU� OORF�� O
HWLTXHWDWJH�KD�G¶HVWDU�HQ� HO�PDWHL[�YLGHRMRF�� MD�TXH�O
HPEDODWJH�GHVDSDUHL[�L��D�PpV��PROWHV�GH�OHV�FzSLHV�TXH�DGTXLUL[�O
DGROHVFHQW�VyQ�SLUDWHV�� HQ� VHJRQ� OORF�� SHUTXq� O
DGTXLVLFLy� GHO� YLGHRMRF� pV� XQD� FRVD� TXH� IDQ� HOV�DGROHVFHQWV�PDWHL[RV� L�� HQ� WHUFHU� OORF�� SHUTXq� OHV� LQGLFDFLRQV� G
HGDW�� HQ� HO� FRQWH[W� GH�UHEHOÂOLD� GHOV� DGROHVFHQWV�� FRQWUjULDPHQW� DO� TXH� HV�SUHWpQ�� SRWHQFLD� O
DIDQ\� G
DFFHGLU� DO�SURGXFWH�� '
DOWUD� EDQGD�� OHV� LQGLFDFLRQV� GH� FODVVLILFDFLy� SHU� HGDWV� VyQ� HVFDVVDPHQW�LQWHOÂOLJLEOHV�SHU�D�OD�PDMRULD�GHOV�FLXWDGDQV��(O�FRPSURPtV�QR�VRODPHQW�KD�GH�FHQWUDU�VH�HQ�OD�FODVVLILFDFLy�SHU�HGDWV��VLQy�HQ�HOV�FRQWLQJXWV�TXH�QR�KDQ�GH�WUDQVJUHGLU�FHUWV�OtPLWV�PRUDOV�L�LGHROzJLFV�TXH�WHQHQ�D�YHXUH�DPE�OHV�QRUPHV�PRUDOV�VXEMDFHQWV�DO�GHVLJ�G
XQD�FLYLOLW]DFLy�REHUWD��GHPRFUjWLFD��WROHUDQW�L�SDUWLFLSDWLYD��
3HO�TXH�ID�D�OD�UHJXODFLy�G
HVWH�SUREOHPD��SRW�VHU�UHFROOLW�GHV�GH�GLYHUVRV�SOjQROV��DL[t�
�'HV�GHO�SXQW�GH�YLVWD�GHO�FRQWLQJXW��SRGHQ�LQWHJUDU�GLIHUHQWV�WLSXV�SHQDOV��HQ�SDUWLFXODUHO�FRPSUpV�HQ�O
DUWLFOH�����GHO�&RGL�3HQDO��FRP�DUD�SURYRFDFLy�D�OD�GLVFULPLQDFLy��RGL�R�YLROqQFLD�FRQWUD�JUXSV�
�'HV� GHO� SXQW� GH� YLVWD� GH� O
REMHFWH�� FLWDU� HO� 5HLDO� 'HFUHW� ���������� GH� ��� GH� MXQ\��PLWMDQoDQW�HO�TXDO�HV�YDQ�DSURYDU�OHV�QRUPHV�GH�VHJXUHWDW GH�OHV�MRJXLQHV�TXH��QR�REVWDQW�DL[z�� RIHUL[� HVFDVVD� SURWHFFLy� HQ� HO� QRVWUH� FDV�� DWpV� TXH� OD� GHILQLFLy� GH� MRJXLQD� TXH�SUHYHX�O
DUWLFOH�SULPHU�QRPpV�Wp�HQ�FRPSWH�QHQV�G
HGDW�LQIHULRU�D����DQ\V�L��G
DOWUD�EDQGD��GLQV�HO�VHX�jPELW�G
DSOLFDFLy�V
H[FORXHQ�HOV�MRFV�GH�YtGHR�TXH�HV�SRGHQ�FRQQHFWDU�D�XQ�PRQLWRU�GH�YtGHR��DOLPHQWDWV�SHU�XQD�WHQVLy�QRPLQDO�VXSHULRU�D����YROWV��$QQH[�,��Q~P�������'HV�G
XQD�DOWUD�SHUVSHFWLYD��OD�OHJLVODFLy�GH�SURSLHWDW�LQWHOÂOHFWXDO�DWRUJD�SURWHFFLy�DOV�SURJUDPHV�G
RUGLQDGRU�SHUz�QXOÂOD�SURWHFFLy�SHU�DO�SUREOHPD�TXH�HQV�RFXSD��
�'HV� GHO� SXQW� GH� YLVWD� GH� O
DFWLYLWDW�� OD� UHJXODFLy� GHO� MRF� Vt� TXH� RIHUL[� SURWHFFLy� DPE�FDUjFWHU� JHQHUDO�� (Q� O
jPELW� GH� OHV� GLIHUHQWV� DXWRQRPLHV�� GHVWDFD� OD� &RPXQLWDW�$XWzQRPD� GH� OD� 5LRMD�� OD� /OHL� GH� OD� TXDO� �������� GH� ��� G
DEULO�� UHJXODGRUD� GHO� MRF� L�DSRVWHV�� DVVHQ\DOD� H[SUHVVDPHQW� TXH� QR� HV� SHUPHW� YHQGUH� QL� OORJDU� D� PHQRUV� ������YLGHRMRFV�R�TXDOVHYRO�DOWUH�PDWHULDO�DXGLRYLVXDO�TXH�FRQWLQJD�PLVVDWJHV�TXH�GLUHFWDPHQW�R� LQGLUHFWDPHQW� VLJXHQ� FRQWUDULV� DOV� GUHWV� L� OHV� OOLEHUWDWV� IRQDPHQWDOV� UHFRQHJXWV� SHU�O¶RUGHQDPHQW� MXUtGLF� YLJHQW�� TXH� LQFLWHQ� D� OD� YLROqQFLD� L� D� OHV� DFWLYLWDWV� GHOLFWXRVHV�� D�TXDOVHYRO� IRUPD� GH� GLVFULPLQDFLy� R� TXH� WLQJXHQ� FRQWLQJXW� SRUQRJUjILF�� 1R� HV� SHUPHW�WDPSRF� SURMHFWDU�ORV� HQ� ORFDOV� R� HVSHFWDFOHV� HQ� HOV� TXDOV� V
DGPHWD� O
DVVLVWqQFLD� GH�PHQRUV� QL� GLIRQGUH
OV� SHU� TXDOVHYRO� PLWMj� HQWUH� HVWRV�� /D� &RPXQLWDW� HVPHQWDGD� KD�UHFROOLW� HO� MD� FLWDW� 'HFUHW� ��������� GH� ��� GH� MXOLRO�� PLWMDQoDQW� HO� TXDO� HV� IL[HQ� HOV�SURFHGLPHQWV� UHJXODGRUV� GH� OHV� DXWRULW]DFLRQV� DGPLQLVWUDWLYHV� SHU� D� O
H[SORWDFLy� GH�YLGHRMRFV�R�SURJUDPHV�LQIRUPjWLFV�HQ�RUGLQDGRUV�SHUVRQDOV��(O�'HFUHW�GHWHUPLQD�TXH�D�O
~V�G¶HVWRV�YLGHRMRFV�V
DSOLFD�OD�UHJODPHQWDFLy�GH�OHV�PjTXLQHV�GH�MRF�GH�OD�5LRMD�DPE�OHV�SHFXOLDULWDWV�TXH�FLWD�HO�'HFUHW�� O
DSOLFDFLy�GHO�&RGL�G
$XWRUHJXODFLy�GH� O¶$'(6(�L�GLIHUHQWV� QRUPHV� TXH� DEDVWHQ� DVSHFWHV� FRP� DUD� O
KRPRORJDFLy�� OD� LQVFULSFLy� R� HOV�DVSHFWHV�UHODWLXV�DOV�³FLEHUFHQWUHV´��'HV�G
XQ�DOWUH�SXQW�GH�YLVWD��OHV�QRUPHV�UHODWLYHV�D�OD�WHOHYLVLy�UHFXOOHQ�QRUPHV�GH�SURWHFFLy��$L[t��OD�/OHL���������GH����GH�JHQHU��UHJXODGRUD�GH� O
(VWDWXW� GH� OD� 5jGLR� L� OD� 7HOHYLVLy�� H[SUHVVD� TXH� O
DFWLYLWDW� GHOV� PLWMDQV� GH�FRPXQLFDFLy�KD�GH�UHJLU�VH�SHOV�SULQFLSLV�GH�SURWHFFLy�GH�OD�MRYHQWXW�L�GH�OD�LQIjQFLD�L�GH�



���

UHVSHFWH�GHOV�YDORUV�G
LJXDOWDW UHFROOLWV�HQ�O
DUWLFOH����GH�OD�&RQVWLWXFLy��DUWLFOH�����$L[t��HQ�GHVHQYROXSDPHQW�GH�OD�/OHL��OHV�QRUPHV�UHJXODGRUHV�G
HPLVVLy�GH�SXEOLFLWDW�GLFWDGHV�SHO�FRQVHOO�G
$GPLQLVWUDFLy�GH�O
HQV�S~EOLF�5DGLRWHOHYLVLy�(VSDQ\ROD��6��D��%2(�GH����GH�JHQHU�GH�������SURKLEL[HQ�OD�SXEOLFLWDW�TXH�YXOQHUH�HOV�YDORUV�L�HOV�GUHWV�UHFRQHJXWV�HQ�OD�&RQVWLWXFLy��HVSHFLDOPHQW�SHO�TXH�ID�D�OD�LQIjQFLD�L�OD�MRYHQWXW��FRP�WDPEp�DTXHOOD�TXH�LQFLWH�D�OD�YLROqQFLD�R�D�FRPSRUWDPHQWV�DQWLVRFLDOV��1RUPD����DSDUWDW�³D´��
�'HV�GHO� SXQW�GH�YLVWD�GHO� VXEMHFWH�� HOV�PHQRUV�� pV�SRWVHU�RQ�SRGHP� WUREDU�XQD�PDMRU�UHJXODFLy�GHO�SUREOHPD��/D�&RQYHQFLy�GH� OHV�1DFLRQV�8QLGHV�VREUH�HOV�'UHWV�GHO�1HQ�HVWDEOL[�TXH�HOV�(VWDWV�SDUW�KDQ�G¶DGRSWDU�WRWHV�OHV�PHVXUHV�DGPLQLVWUDWLYHV��OHJLVODWLYHV�L�G
DOWUD�tQGROH�SHU�D�GRQDU�HIHFWLYLWDW�DOV�GUHWV�UHFRQHJXWV�HQ�OD�&RQYHQFLy��/D�&RQYHQFLy�GHVWDFD�OD�QHFHVVLWDW�G
HQFRUDWMDU�DOV�PLWMDQV�GH�FRPXQLFDFLy�SHU�D�GLIRQGUH�LQIRUPDFLy�L�PDWHULDOV�G
LQWHUpV�VRFLDO�L�FXOWXUDO�SHU�DO�QHQ�L�O
HODERUDFLy�GH�GLUHFWULXV�DSURSLDGHV�SHU�D�SURWHJLU�DO�QHQ�FRQWUD� WRWD� LQIRUPDFLy�L�PDWHULDO�SHUMXGLFLDO�SHU�DO�VHX�EHQHVWDU��DUWLFOH������/
DUWLFOH����DVVHQ\DOD�TXH�O
HGXFDFLy�GHO�QHQ�KD�G¶HVWDU�HQFDPLQDGD�D�LQFXOFDU�OL�HO�UHVSHFWH�GHOV�GUHWV�KXPDQV�L� OHV� OOLEHUWDWV�IRQDPHQWDOV� L�GHOV�SULQFLSLV�FRQVDJUDWV�HQ�OD�&DUWD�GH�OHV�1DFLRQV�8QLGHV��'HV�GH�OD�SHUVSHFWLYD�HVWDWDO��OD�/OHL�GH�SURWHFFLy�MXUtGLFD�GHO�PHQRU��%2(�GH����GH�JHQHU�GH�������HVWDEOL[�TXH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�KDQ�GH� YHWODU� SHUTXq� HOV� PLWMDQV� GH� FRPXQLFDFLy� HQ� HOV� VHXV� PLVVDWJHV� GLULJLWV� D� PHQRUV�SURPRJXHQ� HOV� YDORUV� G
LJXDOWDW�� VROLGDULWDW� L� UHVSHFWH� DOV� DOWUHV�� HYLWHQ� LPDWJHV� GH�YLROqQFLD�� H[SORWDFLy� HQ� OHV� UHODFLRQV� LQWHUSHUVRQDOV� R� TXH� UHIOHFWLVTXHQ� XQ� WUDFWH�GHJUDGDQW� R� VH[LVWD� �DUWLFOH� ���� /HV� QRUPHV� GH� SURWHFFLy� GHO� PHQRU� GH� OHV� GLIHUHQWV�FRPXQLWDWV�DXWzQRPHV�KDQ�UHFROOLW�DUWLFOHV�HVSHFtILFV�VREUH�YLGHRMRFV��DL[t��O¶DUWLFOH�����Q~P����GH�OD�/OHL���������GH����GH�MXOLRO�GH�SURPRFLy��DWHQFLy�L�SURWHFFLy�D�OD�,QIjQFLD�D�&DVWHOOD�/OHy��DUWLFOH�����Q~P����GHO�'HFUHW���������GH���GH�JHQHU�SHO�TXDO�HV�UHIRQ�OD�QRUPDWLYD� UHJXODGRUD� YLJHQW� HQ�PDWqULD� GH� IDPtOLD�� LQIjQFLD� L� DGROHVFqQFLD� D�*DOtFLD��DUWLFOH����GH�OD�/OHL���������GH����GH�PDUo��GHO�PHQRU��GH�OD�5LRMD��DUWLFOH����Q~P����GH�OD�/OHL���������GH���GH�IHEUHU��G
DWHQFLy�LQWHJUDO�DOV�PHQRUV�GH�&DQjULHV��DUWLFOH����GH�OD�/OHL���������GH����GH�MXOLRO��G
DWHQFLy�L�SURWHFFLy�GHOV�QHQV�L�DGROHVFHQWV��DUWLFOH����GH�OD�/OHL���������GH����GH�PDUo��GH�JDUDQWLHV�GHOV�GUHWV�GH� OD� LQIjQFLD� L� O
DGROHVFqQFLD�D� OD�&RPXQLWDW�GH�0DGULG�
(V�WUDFWD��GRQFV��G
XQD�T�HVWLy�TXH�QR�pV�VHQ]LOOD��/D�QRVWUD�&RPXQLWDW�$XWzQRPD��FRP�DVVHQ\DOHQ�HOV�LQIRUPHV�TXH�KHP�UHEXW��Wp�UHJXODFLy�G
HVWHV�PDWqULHV��FRP�O
DUWLFOH����GH�OD�/OHL�GH�OD�LQIjQFLD��TXH�H[SUHVVD�TXH�OD�*HQHUDOLWDW�KD�GH�SURPRFLRQDU�HOV�YLGHRMRFV�TXH�WLQJXHQ�XQ�FDLUH�FRQWUDUL�D�OD�YLROqQFLD�L�TXH�KD�GH�IHU�FDPSDQ\HV�HQ�O
jPELW�LQIDQWLO�L�MXYHQLO�HQFDPLQDGHV�D�FRPEDWUH�OHV�DFWLWXGV�UDFLVWHV�L�VH[LVWHV��(Q�PDWqULD�GH�PLWMDQV�GH� FRPXQLFDFLy�� OD� /OHL� GH� FUHDFLy� GH� O
HQWLWDW� S~EOLFD� 5DGLRWHOHYLVLy� 9DOHQFLDQD�HVWDEOL[� H[SUHVVDPHQW� TXH� O
DFWLYLWDW� GHOV� PLWMDQV� GH� FRPXQLFDFLy� VRFLDO� GH� OD�*HQHUDOLWDW� KD� G¶LQVSLUDU�VH� HQ� OD� SURWHFFLy� GH� OD� MRYHQWXW� L� GH� OD� LQIjQFLD�� L� HYLWDU�O
H[DOWDFLy�GH�OD�YLROqQFLD�L�O
DSRORJLD�GH�IHWV�L�FRQGXFWHV�DWHPSWDWRULV�FRQWUD�OD�YLGD��OD�OOLEHUWDW�L�OD�LJXDOWDW�G
KRPHV�L�GRQHV�L�HQ�HO�UHVSHFWH�DO�SOXUDOLVPH��HO�YDORU�GH�OD�LJXDOWDW�L� HOV� DOWUHV� SULQFLSLV� UHFROOLWV� HQ� OD� &RQVWLWXFLy�� HQ� O
(VWDWXW� G
$XWRQRPLD� L� HQ� OD�OHJLVODFLy�EjVLFD�GH�O
(VWDW��DUWLFOH�����5HIOH[�G
HVWD�QRUPHV�pV�HO�&RQYHQL�VREUH�SULQFLSLV�G
DXWRUHJXODFLy�GH� OHV� FDGHQHV� ����GH�PDUo�GH������� DPE� UHODFLy� D� OD�SURWHFFLy�GH� OD�LQIjQFLD�L�OD�MRYHQWXW�HQ�HO�TXDO�YDQ�SDUWLFLSDU�OD�&RQVHOOHULD�G
(GXFDFLy�GH�OD�&RPXQLWDW�9DOHQFLDQD� L� O
(PSUHVD� 3~EOLFD�5DGLRWHOHYLVLy�9DOHQFLDQD� TXH�� HQFDUD� TXH� FRQVFLHQWV�TXH�OD�SURWHFFLy�GH�OD�LQIjQFLD�L�OD�MRYHQWXW�QR�V
DFRQVHJXL[�VRODPHQW�DPE�O
HVWDEOLPHQW�
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GH�SULQFLSLV�G
DXWRUHJXODFLy��VLQy��VREUHWRW��DPE�OD�SUHVWDFLy�SRVLWLYD��L�HQ�HO�PDUF�GH�OD�QRUPDWLYD� TXH� VLJD� DSOLFDEOH� HVSHFtILFDPHQW� D� FDGDVFXQ� GHOV� PLWMDQV� LPSOLFDWV��PLWMDQoDQW� GLIXVLy� GH� YDORUV� KXPDQtVWLFV� IRUPDWLXV� L� HGXFDWLXV�� YDQ� GHFODUDU� OD� VHXD�YROXQWDW� G
HYLWDU� OD� GLIXVLy� GH�PLVVDWJHV� R� LPDWJHV� VXVFHSWLEOHV� GH� YXOQHUDU� GH� IRUPD�JUHXPHQW�SHUMXGLFLDO�HOV�YDORUV�GH�SURWHFFLy�GH�OD�LQIjQFLD�L�GH�OD�MRYHQWXW��HVSHFLDOPHQW�OD�YLROqQFLD�JUDWXwWD�L�RIHQVLYD��OD�GLVFULPLQDFLy�L�OD�YLROqQFLD��HO�FRQVXP�GH�GURJXHV��OHV�HVFHQHV�SRUQRJUjILTXHV� L�HO� OOHQJXDWJH�JUROOHU��&DO� UHVVDOWDU��GLQV�HOV�FRPSURPLVRV�GHO�0LQLVWHUL� G
(GXFDFLy� L� &LqQFLD� L� GH� OHV� &RQVHOOHULHV� G
(GXFDFLy� GH� OHV� &RPXQLWDWV�$XWzQRPHV�� HO� FRPSURPtV� G
LPSXOVDU� D� WUDYpV� GH� OHV� VHXHV� XQLWDWV� HVSHFLDOLW]DGHV�HVWXGLV�JHQHUDOV�WHzULFV�L�SUjFWLFV�VREUH�OD�LQIOXqQFLD�GH�OD�WHOHYLVLy�HQ�HO�S~EOLF�LQIDQWLO�L�MXYHQLO�L�HQ�HO�PHGL�HVFRODU�L�GHVHQYROXSDU�XQD�FDPSDQ\D�HQWUH�HOV�SURIHVVRUV��DOXPQHV�L�SDUHV��D� WUDYpV�GHOV�VHXV�FHQWUHV�G
HQVHQ\DPHQW��SHU�SURPRXUH�HOV�YDORUV�GH� UHVSHFWH�D�OHV�SHUVRQD��VROLGDULWDW��SDX� L�GHPRFUjFLD� L��HQ�JHQHUDO�� D� OHV�DSRUWDFLRQV�SRVLWLYHV�TXH�O
H[SHULqQFLD�WHOHYLVLYD�SRW�SURGXLU�HQ�HO�GHVHQYROXSDPHQW�SHUVRQDO�GHOV�DOXPQHV�
'HV�G
XQD�DOWUD�SHUVSHFWLYD��WDPEp�HV�WUREHQ�SUHFHSWHV�UHODWLXV�D�O
DFWLYLWDW�GHO�MRF�HQ�OD�UHJXODFLy� FRQWLQJXGD� HQ� HO� 'HFUHW� ���������� GH� ��� GH� VHWHPEUH�� GH� OD� &RQVHOOHULD�G
(FRQRPLD��+LVHQGD�L�$GPLQLVWUDFLy�3~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��PLWMDQoDQW�HO�TXDO�HV�SXEOLFD�HO�5HJODPHQW�GH�PjTXLQHV�UHFUHDWLYHV�L�G
DW]DU��FRP�MD�V
KD�H[SRVDW�
(VWHP�� GRQFV�� GDYDQW� XQD� PDWqULD� FRPSOH[D� TXH� UHTXHUL[� XQD� HQIRFDPHQW�PXOWLVHFWRULDO�� 3HO� TXH� ID� DOV� GUHWV� KXPDQV�� FRQVLGHUHP� G
LQWHUpV� OHV� VHJ�HQWV�UHFRPDQDFLRQV�IRUPXODGHV�SHU�RUJDQLVPHV�LQWHUQDFLRQDOV�
�/D� 5HVROXFLy� GH� O
$VVHPEOHD� *HQHUDO� GH� OHV� 1DFLRQV� 8QLGHV� �������� GH� ��� GH�GHVHPEUH�GH�������VREUH�HGXFDFLy�HQ�PDWqULD�GH�GUHWV�KXPDQV��TXH�FRQYLGD�HOV�JRYHUQV�TXH�UHDILUPHQ�HOV�VHXV�FRPSURPLVRV�L�REOLJDFLRQV�GH�IRUPXODU�HVWUDWqJLHV�QDFLRQDOV�SHU�D� O
HGXFDFLy�HQ�PDWqULD�GH�GUHWV�KXPDQV�TXH�VLJXHQ�jPSOLHV�SDUWLFLSDWLYHV�L�HILFDFHV�� L�TXH�SXJXHQ�LQFRUSRUDU�VH�HQ�XQ�SOD�QDFLRQDO�G
DFFLy�SHU�D�O
HGXFDFLy�HQ�PDWqULD�GH�GUHWV�KXPDQV� TXH� VLJD� SDUW� GHOV� VHXV� SODQV� QDFLRQDOV� GH� GHVHQYROXSDPHQW�� TXH� V
HODERUHQ�SURJUDPHV� G
HGXFDFLy� L� FDSDFLWDFLy� HQ�PDWqULD� GH� GUHWV� KXPDQV� L� HVWUDWqJLHV� SHU� D� OD�GLVWULEXFLy� PpV� jPSOLD� GH� PDWHULDO� VREUH� O
HGXFDFLy� HQ� HVWD� PDWqULD�� L� UHFRQHL[HQ� HO�SDSHU�GH�OHV�RUJDQLW]DFLRQV�QR�JRYHUQDPHQWDOV�HQ�O
HODERUDFLy�L�O¶DSOLFDFLy�G
HVWUDWqJLHV�SHU� D� DMXGDU� HOV� JRYHUQV� D� LQWHJUDU� O
HGXFDFLy� HQ�PDWqULD� GH� GUHWV� KXPDQV� HQ� WRWV� HOV�QLYHOOV� G
HQVHQ\DPHQW�GHOV�QHQV�� HOV� MRYHV� L� HOV� DGXOWV��/D FLWDGD� UHVROXFLy� IRUPD�SDUW�GHOV�REMHFWLXV�GHO�'HFHQQL�,QWHUQDFLRQDO�������������G
XQD�FXOWXUD�GH�SDX�L�QR�YLROqQFLD�SHU�DOV�QHQV�HQ�HO�PyQ��5HVROXFLy�������GH����GH�QRYHPEUH�GH�������
�(O�3DUODPHQW�(XURSHX�KD�H[SUHVVDW�HQ�GLIHUHQWV�UHVROXFLRQV�OD�VHXD�SRVWXUD�VREUH�HVWH�SDUWLFXODU�� L� GHPDQD� DOV� (VWDWV� PHPEUHV� TXH�� GH� FRQIRUPLWDW� DPE� O
DUWLFOH� ��� GH� OD�'LUHFWLYD��������&((��PRGLILFDGD�SHU�OD�'LUHFWLYD�������&(��WHOHYLVLy�VHQVH�IURQWHUHV���DGRSWHQ� PHVXUHV� SHU� D� HYLWDU� TXH� HOV� QHQV� HV� YHJHQ� HQIURQWDWV�� HQ� HOV� PLWMDQV� GH�FRPXQLFDFLy��LQFORVHV�OHV�QRYHV�WHFQRORJLHV�GH�OD�LQIRUPDFLy��D�VLWXDFLRQV�TXH�SRVHQ�HQ�SHULOO� HO� VHX� GHVHQYROXSDPHQW� ItVLF�� SVtTXLF� R� PRUDO�� HQ� SDUWLFXODU� OHV� HVFHQHV�SRUQRJUjILTXHV�R� OHV� LPDWJHV�GH�YLROqQFLD�JUDWXwWD� �$�����������'LDUL�2ILFLDO Q~P��&�����GH������������S��������5HVROXFLy�VREUH�OD�SURWHFFLy�GH�OD�IDPtOLD�L�GHO�QHQ��R�TXH�HV�SUHQJXHQ� LQLFLDWLYHV� SHU� D� GRQDU� VXSRUW� GH� IRUPD� zSWLPD� OD� IRUPDFLy� FRQWtQXD� L�SHUIHFFLRQDGD�GHOV�SDUHV�L�GHOV�HGXFDGRUV�SURIHVVLRQDOV�DPE�UHODFLy�DOV�GUHWV�GHO�QHQ�L�D�
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OD�IXQFLy�TXH�D�HOOV�HOV�FRUUHVSRQ�L�TXH�GHVHQYROXSH�XQD�SROtWLFD�G
LQIRUPDFLy�RULHQWDGD�D�SHUPHWUH�TXH� HOV�QHQV�SUHQJXHQ�FRQVFLqQFLD�GHOV� VHXV�GUHWV� �5HVROXFLy�$�����������'LDUL�2ILFLDO Q~P��&�����GH�������������S��������VREUH�PHVXUHV�GH�SURWHFFLy�GH�PHQRUV�HQ�OD�8QLy�(XURSHD���
�(Q� HO�PDUF� GHOV� &RQYHQLV� GHO� &RQVHOO� G
(XURSD�� FDO� FLWDU� HO� &RQYHQL� (XURSHX� VREUH�7HOHYLVLy�7UDQVIURQWHUHUD�GH���GH�PDLJ�GH����� �(76����� %2(�GH����G
DEULO�GH��������O
DUWLFOH� �� GHO� TXDO� UHFXOO� TXH� HOV� VHUYHLV� GH� SURJUDPHV�� SHU� OD� VHXD� SUHVHQWDFLy� L�FRQWLQJXW�� KDQ� GH� UHVSHFWDU� OD� GLJQLWDW� GH� OD� SHUVRQD� KXPDQD� L� HOV� GUHWV� IRQDPHQWDOV�DOLHQV�L�TXH��HQ�SDUWLFXODU��QR�KDQ�GH�VHU�FRQWUDULV�DOV�ERQV�FRVWXPV�L��HVSHFLDOPHQW��QR�KDQ� GH� FRQWHQLU� SRUQRJUDILD�� QL� YLROqQFLD�� QL LQFLWDU� D� O
RGL� UDFLDO�� (OV� HOHPHQWV� GHOV�VHUYHLV� GH� SURJUDPHV� TXH� SXJXHQ� SHUMXGLFDU� HO� SOH� GHVHQYROXSDPHQW� ItVLF�� SVtTXLF� L�PRUDO� GHOV� QHQV� R� DGROHVFHQWV� QR� KDQ� GH� WUDQVPHWUH
V� TXDQ�� D� FDXVD� GH� O¶KRUDUL� GH�WUDQVPLVVLy� L� GH� UHFHSFLy�� HVWRV� SXJXHQ� FRQWHPSODU�ORV�� &RQYp� GHVWDFDU� WDPEp� OD�&RQYHQFLy� VREUH� HO� &LEHUFULP� GH� ��� GH� QRYHPEUH� GH� ����� �(76� Q~P�� ����� L� HO� VHX�SURWRFRO� VREUH� OD� FULPLQDOLWDW� GHOV� DFWHV� GH� QDWXUDOHVD� [HQzIRED� R� UDFLVWD� FRPHVRV� D�WUDYpV�GH�VLVWHPHV�LQIRUPjWLFV��GH����GH�JHQHU�GH�������HQFDUD�TXH�D�KRUHV�G¶DUD�QR�KDQ�HVWDW�UDWLILFDWV�SHU�(VSDQ\D�
'LQV�OD�ODERU�GHO�&RQVHOO�G
(XURSD��FDO�FLWDU�OD�5HFRPDQDFLy�Q~P��5��������GHO�&RPLWp�GH� 0LQLVWUHV� DOV� (VWDWV� PHPEUHV� VREUH� HOV� YLGHRMRFV� DPE� FRQWLQJXW� UDFLVWD�� GH� ���G
RFWXEUH� GH� ������ HQ� OD� TXDO� HV� UHFRPDQD� DOV� JRYHUQV� UHYLVDU� O
DEDVW� GH� OD� VHXD�OHJLVODFLy� HQ� HOV� FDPSV� GH� OD� GLVFULPLQDFLy� UDFLDO�� RGL�� YLROqQFLD� L� SURWHFFLy� GH� OD�MRYHQWXW� DPE� OD� ILQDOLWDW� G
DVVHJXUDU� TXH� V
DSOLFD� VHQVH� UHVWULFFLy� D� OD� SURGXFFLy� L�GLVWULEXFLy�GH�YLGHRMRFV�DPE�FRQWLQJXWV�UDFLVWHV�L�WUDFWDU�HOV�YLGHRMRFV�FRP�D�PLWMDQV�GH�FRPXQLFDFLy�GH�PDVVHV�D�OHV�ILQDOLWDWV�GH�O
DSOLFDFLy��HQWUH�G¶DOWUHV��GH�OD�5HFRPDQDFLy�Q~P�� 5����� �� VREUH� HOV� SULQFLSLV� DIHFWDQWV� D� OD� GLVWULEXFLy� GH� YtGHRV� DPE� FRQWLQJXW�YLROHQW��EUXWDO�R�SRUQRJUjILF�L�D�OD�&RQYHQFLy�(XURSHD�GH�7HOHYLVLy�7UDQVIURQWHUHUD��/D�5HFRPDQDFLy�5����� ��� FRQVLGHUDQW� OD� LQIOXqQFLD� SHUMXGLFLDO� HQ� HOV� QHQV� L� DGROHVFHQWV��HVWDEOL[� TXH� HOV�(VWDWV�PHPEUHV� KDQ� G¶DIDYRULU� OD� FUHDFLy� GH� VLVWHPHV� G
DXWRUHJXODFLy�GHO�VHFWRU�R�FUHDU�VLVWHPHV�GH�FODVVLILFDFLy� L�FRQWURO�SHU�DOV�YtGHRV�R� LQVWLWXLU�VLVWHPHV�TXH�FRPELQHQ�DPEGyV�L�TXH�FDO�DWHQGUH�SULPRUGLDOPHQW�O
HGDW�GHO�S~EOLF�SHU�DO�TXDO�HO�YtGHR�SRW� VHU�GLVWULEXwW� L� UHFROOLU�PHVXUHV� VDQFLRQDGRUHV�DGHTXDGHV�SHU�D�DVVHJXUDU�HOV�HVPHQWDWV� PHFDQLVPHV� GH� FODVVLILFDFLy� L� FRQWURO�� +HP� GH� GHVWDFDU�� ILQDOPHQW�� OD�5HFRPDQDFLy� Q~P�� 5����� ��� GHO� &RPLWp� GH� 0LQLVWUHV� DOV� (VWDWV� PHPEUHV� VREUH� OD�UHSUHVHQWDFLy�GH�OD�YLROqQFLD�HQ�HOV�PLWMDQV�HOHFWUzQLFV�TXH�WDPEp�UHFXOO�OD�QHFHVVLWDW�GH�UHFROOLU� FRGLV� qWLFV� HQ� HO� VHFWRU� L� HOV� VLVWHPHV�GH� FRQWURO� JHQHUDOLW]DEOHV� DOV� VHFWRUV�GH�SURGXFFLy� DXGLRYLVXDO�� SURGXFWRUV� GH� YLGHRMRFV�� DJqQFLHV� GH� SXEOLFLWDW�� HWF�� /D�5HFRPDQDFLy�LQVLVWL[�HQ�HO�SDSHU�GHOV�SDUHV�L�SURIHVVRUV�HQ�OD�FRUUHFWD�XWLOLW]DFLy�G
HVWHV�WHFQRORJLHV��PLWMDQoDQW�OD�SRWHQFLDFLy�G
XQD�DFWLWXG�GH�UHEXLJ�FDS�D�OD�YLROqQFLD�JUDWXwWD��O
~V� VHOHFWLX� GH� OHV� QRYHV� WHFQRORJLHV�� HO� GHVHQYROXSDPHQW� G
XQD� DFWLWXG� FUtWLFD� HQ� HOV�PHQRUV�L�HVWDEOLU�PHFDQLVPHV�SHU�D�UHVWULQJLU�O
DFFpV�GHOV�PHQRUV�D�OD�YLROqQFLD�TXDQ�SRW�FDXVDU�ORV� SHUMXt�� 5HFDOFD� HO� SDSHU� GHOV� (VWDWV� HQ� OD� SURPRFLy� GH� PHFDQLVPHV�G
DXWRUHJXODFLy� GHO� VHFWRU�� SHUPHWUH� HOV� FRQVXPLGRUV� LQWHUSRVDU� TXHL[HV� GDYDQW� HOV�RUJDQLVPHV� FRUUHVSRQHQWV�� HVWDEOLU� REOLJDFLRQV� HQ� PDWqULD� GH� OOLFqQFLHV�� DOHUWDU� HOV�SURIHVVLRQDOV� VREUH� HVWRV� SUREOHPHV� L� SURPRXUH� OD� LQYHVWLJDFLy� VREUH� HVWRV� HQ� HOV�GLYHUVRV� PLWMDQV�� /D� UHFRPDQDFLy� VXEUDWOOD� HO� SDSHU� FRQMXQW� GHOV� (VWDWV�� GHOV�
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UHVSRQVDEOHV�GHOV�FRQWLQJXWV�L�GHOV�GLIHUHQWV�VHFWRUV�GH�OD�VRFLHWDW�HQ�O
HGXFDFLy�UHIHUHQW�DOV�PLWMDQV�GH�FRPXQLFDFLy�HOHFWUzQLFV�
3HU�WRW�HO�TXH�KHP�H[SRVDW��IHQW�~V�GH�OHV�IDFXOWDWV�FRQIHULGHV�SHOV�DUWLFOHV���Q~P����L����Q~P����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��V
HVWDEOL[HQ�OHV�VHJ�HQWV�5(&20$1$&,216��D�OHV�TXDOV��G¶DFRUG�DPE�HO�SUHFHSWH� FLWDW�� KDXUj� GH� UHVSRQGUH� L� PDQLIHVWDU� VL� OHV� DFFHSWD� R� OHV� FDXVHV� TXH� KR�LPSHGL[HQ��GLQV�HO�WHUPLQL�Pj[LP�GH����GLHV�
$�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�(VSRUW�
x 4XH�V¶LPSXOVH��D�WUDYpV�GH�OHV�VHXHV�XQLWDWV�HVSHFLDOLW]DGHV��HVWXGLV�JHQHUDOV�WHzULFV�L�SUjFWLFV�VREUH�OD�LQIOXqQFLD�GHOV�YLGHRMRFV�HQ�HO�S~EOLF�LQIDQWLO�L�MXYHQLO�L�HQ�HO�PHGL�HVFRODU�L�GHVHQYROXSDU�XQD�FDPSDQ\D�HQWUH�HOV�SURIHVVRUV��DOXPQHV�L�SDUHV��D�WUDYpV�GHOV�VHXV�FHQWUHV�G
HQVHQ\DPHQW��SHU�D�SURPRXUH�HOV�YDORUV�GH�UHVSHFWH�D�OHV�SHUVRQD��VROLGDULWDW��SDX�L�GHPRFUjFLD�L��HQ�JHQHUDO��OHV�DSRUWDFLRQV�SRVLWLYHV�TXH�O
H[SHULqQFLD�GHOV�YLGHRMRFV�SRW�SURGXLU�HQ�HO�GHVHQYROXSDPHQW�SHUVRQDO�GHOV�DOXPQHV�
$�OHV�&RQVHOOHULHV�GH�%HQHVWDU�6RFLDO�L�G
(FRQRPLD�+LVHQGD�L�2FXSDFLy�
x 4XH�� PLWMDQoDQW� HO� GHVHQYROXSDPHQW� GH� OD� QRUPDWLYD� VREUH� SURWHFFLy� DO� PHQRU� L�VREUH�HO� MRF��V
HVWDEOLVTXHQ�VLVWHPHV�GH�FODVVLILFDFLy� L�FRQWURO�SHU�DOV�YLGHRMRFV��HQ�HOV� TXDOV� FDO� DWHQGUH� SULPRUGLDOPHQW� O
HGDW� GHO� S~EOLF� SHU� DO� TXDO� SRGHQ� VHU�GLVWULEXwWV� L� UHFROOLU� PHVXUHV� VDQFLRQDGRUHV� DGHTXDGHV� SHU� D� DVVHJXUDU� HOV� FLWDWV�PHFDQLVPHV�
x 4XH�OD�FLWDGD�UHJXODFLy�VLJD�FRQVHQVXDGD�DPE�HOV�GLIHUHQWV�VHFWRUV�VRFLDOV�DIHFWDWV��HQ� SDUWLFXODU�� VHJXLQW� OHV� UHFRPDQDFLRQV� LQWHUQDFLRQDOV�� DPE� OHV� RUJDQLW]DFLRQV� QR�JRYHUQDPHQWDOV�TXH�KDQ�PRVWUDW�PDMRU�SDUWLFLSDFLy�HQ�HVWD�PDWqULD��SHU�H[HPSOH��OHV�FLWDGHV�HQ�HVWD�UHVROXFLy
)LQDOPHQW��GH�FRQIRUPLWDW�DPE�O
DUWLFOH����/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH���� GH� GHVHPEUH�� GHO� 6tQGLF� GH� *UHXJHV�� HVWLPDQW� TXH� H[LVWL[HQ� FRPSHWqQFLHV�G
DGPLQLVWUDFLRQV�S~EOLTXHV�DOLHQHV�D�OD�*HQHUDOLWDW��HQ�GRQHP�FRPSWH�DO�'HIHQVRU�GHO�3REOH�DOV�HIHFWHV�RSRUWXQV�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� GLODFLRQV� HQ� HO� SURFHGLPHQW� VREUH�UHVSRQVDELOLWDW�SDWULPRQLDO
³,OÂOP��6U��
/
DIHFWDW� YD� IRUPXODU� XQD� TXHL[D� HQ� OD� TXDO�� UHVXPLGDPHQW�� PDQLIHVWDYD� TXH� DO�QRYHPEUH�GH������YD�DFXGLU�D�OD�8QLWDW�GH�3VLTXLDWULD�GH�O
+RVSLWDO�*HQHUDO�GH�9DOqQFLD�MD� TXH� WHQLD� VtPSWRPHV� GH� GHVFRUDWMDPHQW� JHQHUDO�� VXRUV�� VHQVDFLy� GH� PDUHLJ� HQ�SDVVHMDU�� HWF��� L� YD� VHU� DWpV� SHO� GRFWRU� ������� HO� TXDO� OL� YD� SUHVFULXUH� XQ� DQVLROtWLF� L� XQ�DQWLGHSUHVVLX�� SHUz� QR� HO� YD� UHFRQpL[HU� QL� YD� HVEULQDU� HOV� PRWLXV� SHOV� TXDOV� V
KDYLD�GHFLGLW�D�DFXGLU�D�OD�8QLWDW�GH�3VLTXLDWULD�GH�O
+RVSLWDO�*HQHUDO��9D�FRQWLQXDU DFXGLQW�D�
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HVWD� 8QLWDW� ILQV� DO� PHV� GH� GHVHPEUH� GH� ������ GDWD� HQ� OD� TXDO� VH� OL� YD� DWRUJDU� O
DOWD��3RVWHULRUPHQW�� HQ� HO� PHV� G
RFWXEUH� GH� ������ YD� WRUQDU� DO� 6HUYHL� GH� 3VLTXLDWULD� GH�O
+RVSLWDO�*HQHUDO�DPE�VtPSWRPHV�GH�QHUYLRVLVPH�L�HVWUpV�L�YD�VHU�UHFRQHJXW�SHO�PDWHL[�IDFXOWDWLX� ILQV� DO�PHV�G
RFWXEUH�GH�������GDWD�HQ� OD�TXDO� HV�YD� DWRUJDU�QRYDPHQW� O
DOWD�VHQVH�WHQLU�FRQHL[HPHQW�G
DL[z�O
DIHFWDW��MD�TXH�HV�YD�SURGXLU�SHU�XQ�HUURU�DGPLQLVWUDWLX��DWpV�TXH�FDOLD�KDYHU�OR�GHULYDW�D�XQ�FHQWUH�GH�VDOXW�PHQWDO��GHVSUpV�GHO�WDQFDPHQW�GH�OD�8QLWDW�GH�3VLTXLDWULD�GH�O
+RVSLWDO�*HQHUDO��$�FRQVHT�qQFLD�G¶HVWH�HUURU��HO�UHFODPDQW�QR�YD� SRGHU� FRQWLQXDU� HO� VHX� WUDFWDPHQW�� $� FDXVD� G¶DL[z� DQWHULRU�� HV� YD� SURGXLU� XQ�HPSLWMRUDPHQW� L� XQD� GHWHULRUDFLy� SURJUHVVLYD� GHO� VHX� HVWDW� GH� VDOXW�� (O� UHFODPDQW� YD�DFXGLU�DO�&HQWUH�G
(VSHFLDOLWDWV�-XDQ�/ORUHQV�SHU�D�UHSUHQGUH�HO�VHX�WUDFWDPHQW��L�OD�VHXD�VRUSUHVD�YD� VHU�TXH� HO� SULPHU�PHWJH�SHO� TXDO� YD� VHU� DWpV��'U�������� OL� YD� DFRQVHOODU� TXH�GHL[DUD�GH�FROS�HO�WUDFWDPHQW�VHQVH�IHU�OL�FDS�UHFRQHL[HPHQW��MD�TXH�WDPSRF�WHQLD�OD�VHXD�KLVWzULD�FOtQLFD��'DYDQW�OD�GHVFRQILDQoD�TXH�DL[z�OL�YD�SURGXLU��YD�VROÂOLFLWDU�VHU�DWpV�SHU�XQ�DOWUH�SVLTXLDWUH�GH�OD�8QLWDW��)LQDOPHQW�HO�YD�DWHQGUH�HO�'U���������TXL�OL�YD�DFRQVHOODU�TXH�KDYLD�G¶HVWDU�HQ�HVWH� WUDFWDPHQW�GXUDQW� OD� UHVWD�GH� OD�VHXD�YLGD��VHQVH� LQGLFDU�OL� OD�FDXVD�G
DL[z� L� VHQVH�HIHFWXDU�OL�� FRP�D�PtQLP��XQ� UHFRQHL[HPHQW��7HQLQW�HQ�FRPSWH� OD�GLVSDULWDW� GH� FULWHULV�� YD� HVEULQDU� HO� SDUDGRU� GHO�'U�� ������� HO� VHX� DQWLF�PHWJH�� TXL� OL� YD�LQGLFDU�TXH�HO� WUDFWDPHQW�KDYLD�G¶DQDU� UHGXLQW�OR�D�SRF�D�SRF��SHUz� MD�QR�YD�FRQWLQXDU�UHFRQHL[HQW�OR��$� SRF� D� SRF� YD� DQDU� HPSLWMRUDQW�� MD� TXH� OHV� GRVLV� VH� OHV� YD� UHGXLU� HOO�PDWHL[�� VHQVH� HO� VHJXLPHQW� G
XQ� HVSHFLDOLVWD�� L� YDQ� WRUQDU� D� DSDUpL[HU� HOV� VtPSWRPHV�UHODWDWV� DO� SULQFLSL� )LQDOPHQW� YD� RSWDU� SHU� SRVDU�VH� HQ� FRQWDFWH� DPE� OD� FDVD�VXEPLQLVWUDGRUD�GHO�PHGLFDPHQW��/$%25$725,6�83-2+1�)$0248Ë0,&$6��6$��L� OL�YDQ� UHVSRQGUH�TXH�HVWRV� VtPSWRPHV�HV�SURGXwHQ�SHUTXq� HO� WUDFWDPHQW�KDYLD�GH� VHU�LQGLYLGXDOLW]DW�SHU�D�FDGD�SDFLHQW�L�DGPLQLVWUDW�DPE�FRQWURO�IDFXOWDWLX��
(O�PRWLX�GH�OD�TXHL[D�UDX�HQ�OD�IDOWD�G
LQWHUpV�TXH��VHJRQV�UHIHUL[�O
DIHFWDW��YD�SDWLU�SHU�SDUW� GHOV� IDFXOWDWLXV� L� HQ� OD� IDOWD� G
LQIRUPDFLy� DGHTXDGD� VREUH� OHV� FDUDFWHUtVWLTXHV�� OD�ILQDOLWDW�L�HOV�ULVFRV�GHO�WUDFWDPHQW�
9D�SUHVHQWDU�XQD�UHFODPDFLy�D�OD�&RQVHOOHULD�GH�6DQLWDW�GH�OD�*HQHUDOLWDW�HQ�PDWqULD�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�SHO�PDO� IXQFLRQDPHQW�GHOV�6HUYHLV�6DQLWDULV��GDWD�G
HQWUDGD����G
DEULO�GH�������
/
DIHFWDW� Wp�UHFRQHJXW�XQ�JUDX�GH�PLQXVYDOLGHVD�GHO�����SHU�5HVROXFLy�GH�OD�'LUHFFLy�7HUULWRULDO�GH�%HQHVWDU�6RFLDO�GH�9DOqQFLD�GH�GDWD����GH�GHVHPEUH�GH������
$PE� OD� ILQDOLWDW� GH� YDORUDU� O
DGPLVVLy� D� WUjPLW� GH� OD� TXHL[D�� YDP� GLULJLU� XQ� RILFL� D� OD�&RQVHOOHULD�GH�6DQLWDW��$PE�GDWD���G
RFWXEUH�GH������YDP�UHEUH�XQD�DWHQWD�FRQWHVWDFLy�HQ�OD�TXDO�HV�UHODWHQ�OHV�YLFLVVLWXGV�SDVVDGHV�HQ�HO�SURFHGLPHQW�HQ�TXq��LQLFLDOPHQW��HV�YD�GLVFXWLU�OD�SRVVLEOH�SUHVFULSFLy�GH�OD�UHFODPDFLy��L�HV�YD�LQLFLDU�HO�SURFHGLPHQW�DPE�GDWD���GH�PDLJ�GH�������$FWXDOPHQW�HO�SURFHGLPHQW�HVWj�VXVSpV�SHUTXq�FDO� OD�FROÂODERUDFLy�GHO�6HUYHL�G
,QVSHFFLy�GH�OD�&RQVHOOHULD�D�IL�GH�UHFDSWDU�OD�KLVWzULD�FOtQLFD��O¶LQIRUPH�GH�IXQFLRQDPHQW�GHO�FHQWUH�VDQLWDUL�FDXVDQW�GH�OD�SUHVXPSWD�OHVLy�LQGHPQLW]DEOH�L�O¶LQIRUPH�LPSDUFLDO�G
XQ�PHWJH�LQVSHFWRU��/
LQIRUPH�FRQFORX�DVVHQ\DODQW�TXH�V
KD�GRQDW�WUDVOODW�DO�UHIHULW�VHUYHL�D�IL�TXH�V¶DJLOLWH��HQ�OD�PHVXUD�TXH�VLJD�SRVVLEOH��OD�WUDPLWDFLy�UHIHUHQFLDGD�
8QD�YHJDGD�FRQIHULW�HO�WUDVOODW�SHU�D�DOÂOHJDFLRQV�D�O
LQWHUHVVDW��QR�YD�UHPHWUH�FDS�HVFULW�D�HVWD� ,QVWLWXFLy�� D�SHVDU GH� OD�TXDO�FRVD�YDP�PDQWHQLU�XQD�FRPXQLFDFLy� WHOHIzQLFD�DPE�
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O
LQWHUHVVDW�HQ�GDWD���GH�GHVHPEUH�GH�������L�HQV�YD�FRPXQLFDU�TXH�HO�PRWLX�SULQFLSDO�GH�OD� VHXD� TXHL[D� UDX� HQ� O¶DJLOLWDFLy� GH� O
H[SHGLHQW� GH� UHVSRQVDELOLWDW� SDWULPRQLDO� L� HQ� OD�QHFHVVLWDW�TXH�WLQJXHQ�HQ�FRPSWH�OD�VHXD�VLWXDFLy�GH�GLVFDSDFLWDW�D�O
KRUD�GH�OD�WUDPLWDFLy�GH�O
H[SHGLHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�
6REUH� HO� TXH� KHP� H[SOLFDW� PpV� DPXQW�� VHPEOD� UDRQDEOH� HVWDEOLU� OHV� VHJ�HQWV�&216,'(5$&,216��
'H� OHV� DFWXDFLRQV� SUDFWLFDGHV� HV� GHVSUpQ�� VHQV� GXEWH�� TXH� OD� SHUVRQD� HQ� T�HVWLy� Wp�SUREOHPHV�GH�FRQFHQWUDFLy�L�GLILFXOWDWV�D�O
KRUD�GH�UHGDFWDU�HVFULWV�L�FRPXQLFDFLRQV�DPE�HOV�zUJDQV�DGPLQLVWUDWLXV��XQHV�GLILFXOWDWV�TXH�KDQ�HVWDW�SRVDGHV�GH�PDQLIHVW�ILQV�L�WRW�HQ�OD�WUDPLWDFLy�GHO�SUHVHQW�H[SHGLHQW�GH�TXHL[D�
/
DUWLFOH� �� GH� OD� /OHL� ��������� GH� �� GH� GHVHPEUH�� G
LJXDOWDW� G
RSRUWXQLWDWV�� QR�GLVFULPLQDFLy�L�DFFHVVLELOLWDW�XQLYHUVDO�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�HVWDEOL[��FRP�D�FRQWLQJXW�GH� OHV�PHVXUHV�FRQWUD� OD�GLVFULPLQDFLy�� OD�QHFHVVLWDW�GH� UHDOLW]DU�DMXVWDPHQWV�UDRQDEOHV�� pV� D� GLU�� PHVXUHV� G
DGHTXDFLy� GH� O
DPELHQW� ItVLF�� VRFLDO� L� DFWLWXGLQDO� D� OHV�QHFHVVLWDWV�HVSHFtILTXHV�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�TXH��GH�IRUPD�HILFDo�L�SUjFWLFD�L� VHQVH� TXH� FRPSRUWH� XQD� FjUUHJD� GHVSURSRUFLRQDGD�� IDFLOLWHQ� O
DFFHVVLELOLWDW� R� OD�SDUWLFLSDFLy�G
XQD�SHUVRQD�DPE�GLVFDSDFLWDW�HQ� LJXDOWDW�GH�FRQGLFLRQV�TXH� OD� UHVWD�GHOV�FLXWDGDQV�
/D� /OHL� ��������� GH� ��� G
DEULO�� GH� OD�*HQHUDOLWDW�� VREUH� O
(VWDWXW� GH� OHV� 3HUVRQHV� DPE�'LVFDSDFLWDW�� WDPEp� HVWDEOL[�� HQ� HO� VHX� DUWLFOH� ��� TXH� OHV� SHUVRQHV� DPE� GLVFDSDFLWDW�WLQGUDQ��HVSHFLDOPHQW��GUHW�D�UHEUH�XQ�WUDFWH�SHUVRQDOLW]DW�L�LQGLYLGXDOLW]DW�
7HQLQW�HQ�FRPSWH�HO�TXH�KHP�H[SRVDW��VHPEOD�DGHTXDW�HVWDEOLU�HVWH�DMXVWDPHQW�UDRQDEOH��VREUHWRW�SHO�TXH�ID�D�OD�IDVH�G
DXGLqQFLD�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�
/
DUWLFOH����GH�OD�/OHL���������HVWDEOL[�TXH�O
REVHUYDQoD�GHOV�WHUPLQLV�pV�REOLJDWzULD�L�HO�VHX�DUWLFOH�����LJXDOPHQW��REOLJD�D�O
DGRSFLy�GH�OHV�PHVXUHV�RSRUWXQHV�SHU�D�UHPRXUH�HOV�REVWDFOHV�TXH�LPSHGLVTXHQ��GLILFXOWHQ�R�UHWDUGHQ�O
H[HUFLFL�SOH�GHOV�GUHWV�GHOV�LQWHUHVVDWV�R�HO� UHVSHFWH�DOV�VHXV� LQWHUHVVRV� OHJtWLPV�� L� V¶KD�GH�GLVSRVDU�HO�TXH�FDOJD�SHU�D�HYLWDU� L�HOLPLQDU�TXDOVHYRO�DQRUPDOLWDW�HQ�OD�WUDPLWDFLy�GHOV�SURFHGLPHQWV��3RVDQW�HQ�SUjFWLFD�HO�SULQFLSL� G
HILFjFLD� TXH� O
DUWLFOH� ������ GH� OD� &RQVWLWXFLy� HVSDQ\ROD� HQFRPDQD� D� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��HOV�WHUPLQLV�KDQ�GH�UHGXLU�VH�DO�PtQLP��FRVD�TXH�UHLWHUD�O
DUWLFOH����� GH� OD� UHIHULGD� /OHL� �������� HQ� DVVHQ\DODU� TXH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� KDQ� GH�UHJLU�VH��HQ�OD�VHXD�DFWXDFLy��SHOV�FULWHULV�G
HILFLqQFLD�L�VHUYHL�DOV�FLXWDGDQV�
3HU�WRW�HO�TXH�KHP�H[SRVDW��IHQW�~V�GH�OHV�IDFXOWDWV�FRQIHULGHV�SHOV�DUWLFOHV���Q~P����L����Q~P����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��V
HVWDEOL[HQ�OHV�VHJ�HQWV�5(&20$1$&,216��D�OHV�TXDOV��G¶DFRUG�DPE�HO�SUHFHSWH� FLWDW�� KDXUj� GH� UHVSRQGUH� L� PDQLIHVWDU� VL� OHV� DFFHSWD� R� OHV� FDXVHV� TXH� KR�LPSHGL[HQ��GLQV�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�
� 4XH��GH�FRQIRUPLWDW�DPE�HOV�SUHFHSWHV�FLWDWV��V
HIHFWXHQ�DMXVWDPHQWV�UDRQDEOHV�HQ�OD�WUDPLWDFLy�DGPLQLVWUDWLYD��VREUHWRW�HQ�OD�IDVH�G
DXGLqQFLD��DPE�OD�ILQDOLWDW�G
DGHTXDU�D�
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OD� GLVFDSDFLWDW� GHO� UHFODPDQW� OHV� SRVVLELOLWDWV� GH� GHIHQVD� HQ� HO� SURFHGLPHQW�DGPLQLVWUDWLX�
� 4XH�� GLQV� OHV� SRVVLELOLWDWV�� V¶DJLOLWH� HO� SURFHGLPHQW�� D� IL� G
HYLWDU�QH� XQD� MD�SHUOORQJDGD�WUDPLWDFLy�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� HO� UHWDUG� D� UHVROGUH� O
H[SHGLHQW� GH�VROÂOLFLWXG�GH�SUHVWDFLy�GH�MXELODFLy�QR�FRQWULEXWLYD
³6U��GLUHFWRU�
/D� UHFODPDQW� YD� IRUPXODU� XQD� TXHL[D� HQ� OD� TXDO�� UHVXPLGDPHQW� PDQLIHVWDYD� TXH� YD�SUHVHQWDU�� D� FDXVD� GH� OD� VHXD� SUHFjULD� VLWXDFLy� HFRQzPLFD�� VROÂOLFLWXG� GH� SUHVWDFLy� GH�MXELODFLy�QR�FRQWULEXWLYD�GDYDQW� OD�'LUHFFLy�7HUULWRULDO�GH�%HQHVWDU�6RFLDO�GH�9DOqQFLD�DO�VHWHPEUH�GH�������SHUz�TXH�ILQV�D�KRUHV�G¶DUD�QR�KDYLD�UHEXW�UHVSRVWD�
$PE�OD�ILQDOLWDW�GH�YDORUDU�O
DGPLVVLy�D�WUjPLW��HV�YD�GLULJLU�RILFL�HO����G
DEULO�GH������D�OD� 'LUHFFLy� 7HUULWRULDO� FLWDGD�� $PE� GDWD� ��� GH� PDLJ� GH� ����� HV� YD� UHEUH� DWHQWD�FRQWHVWDFLy�HQ�OD�TXDO�HV�UHIOHFWLD�TXH�OD�FLWDGD�VROÂOLFLWXG�YD�VHU�SUHVHQWDGD�HO�SDVVDW����GH�VHWHPEUH��L�OL�YD�HVWDU�DVVLJQDW�HO�Q~PHUR�G
H[SHGLHQW������������������L�TXH�HVWD��D�FDXVD�GHO�UHWDUG�H[LVWHQW�HQ�OD�WUDPLWDFLy�GH�OHV�SHQVLRQV�QR�FRQWULEXWLYHV��VHJXLQW�O
RUGUH�GH�WUDPLWDFLy�HVWDEOLW�VHJRQV�OD�GDWD�G
HQWUDGD�GH�OHV�VROÂOLFLWXGV��FRPHQoDULD�D�WUDPLWDU�VH�D�SULQFLSLV�GHO�PHV�GH�MXQ\�
&RQIHULW� WUDVOODW� SHU� D� DOÂOHJDFLRQV� D� OD� LQWHUHVVDGD�� QR� HV� YD� UHPHWUH� D� HVWD� ,QVWLWXFLy�QRYD�FRPXQLFDFLy�
6HPEOD�UDRQDEOH�HVWDEOLU�OHV�VHJ�HQWV�&216,'(5$&,216�VREUH�DL[z�DQWHULRU�
'H�OD�GRFXPHQWDFLy�TXH�FRQVWD�HQ�O
H[SHGLHQW�L�GH�WRWHV�OHV�DFWXDFLRQV�HV�GHGXw[�TXH�OD�LQWHUHVVDGD�YD�VROÂOLFLWDU�OD�VHXD�SUHVWDFLy�HO�GLD����GH�VHWHPEUH�GH������L�HQ�O
DFWXDOLWDW�HV�WURED�HQFDUD�SHQGHQW�GH�UHVROXFLy��SHU�D�OD�TXDO�FRVD�G¶DGGXw[��FRP�D�MXVWLILFDFLy��XQ�UHWDUG�JHQHUDO�HQ�OD�WUDPLWDFLy�GH�OHV�HVPHQWDGHV�SHQVLRQV�
$L[z�FRPSRUWD�OD�LQREVHUYDQoD�GH�OD�QRUPDWLYD�DSOLFDEOH�UHIHUHQW�D�DL[z��(Q�HIHFWH��HV�YXOQHUD�HO�TXH�GLVSRVD� O
DUWLFOH������GH� OD�/OHL����������GH����GH�QRYHPEUH��GH� UqJLP�MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~�� HQ� OD�VHXD�UHGDFFLy�GRQDGD�SHU�OD�/OHL���������GH����GH�JHQHU��SHUTXq�HVWH�SUHFHSWH�LPSRVD�D�OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� O
REOLJDFLy� GH� GLFWDU� UHVROXFLy� H[SUHVVD� HQ� WRWV� HOV�SURFHGLPHQWV�L�D�QRWLILFDU�OD��FRVD�TXH�QR�KD�HVGHYLQJXW�HQ�HO�SUHVHQW�FDV��
/
DSDUWDW� VHJRQ� GHO� FLWDW� DUWLFOH� GHWHUPLQD� TXH� HO� WHUPLQL� Pj[LP� HQ� HO� TXDO� KD� GH�QRWLILFDU�O
$GPLQLVWUDFLy�OD�UHVROXFLy�H[SUHVVD�VHUj�HO�IL[DW�SHU�OD�QRUPD�UHJXODGRUD�GHO�FRUUHVSRQHQW�SURFHGLPHQW��L�HQ�O
DSDUWDW�VHJ�HQW�DIHJL[�TXH�TXDQ�OHV�QRUPHV�UHJXODGRUHV�QR�IL[HQ�HO�WHUPLQL�Pj[LP�SHU�D�UHEUH�OD�QRWLILFDFLy��HVWH�VHUj�GH�WUHV�PHVRV�
(Q� O
DFWXDOLWDW�� L� HQFDUD� TXH� OD� VHXD� GLVSRVLFLy� WUDQVLWzULD� ~QLFD� DVVHQ\DOD� TXH� QR� VHUj�G
DSOLFDFLy�DOV�SURFHGLPHQWV�DGPLQLVWUDWLXV�LQLFLDWV�DPE�DQWHULRULWDW�D�OD�GDWD�GH�OD�VHXD�



���

HQWUDGD�HQ�YLJRU����G
DEULO�GH��������HO�5HLDO�'HFUHW�����������GH���GH�PDUo��HVWDEOL[�OD�GXUDGD� GHOV� WHUPLQLV� SHU� D� OD� UHVROXFLy� GHOV� SURFHGLPHQWV� DGPLQLVWUDWLXV� SHU� DO�UHFRQHL[HPHQW� GH� SUHVWDFLRQV� HQ�PDWqULD� GH�6HJXUHWDW� 6RFLDO�� /D� QRUPD� FLWDGD� SUHWpQ�VROXFLRQDU�OD�EXLGRU�UHJODPHQWjULD�H[LVWHQW�HQ�OD�PDWqULD�ILQV�HVWD�GDWD��/
DQQH[�GHO�FLWDW�5HLDO�'HFUHW�HVWDEOL[�TXH�OHV�SHQVLRQV�G
LQYDOLGHVD��HQ�OD�VHXD�PRGDOLWDW�QR�FRQWULEXWLYD��WLQGUDQ�XQ�WHUPLQL�Pj[LP�GH�UHVROXFLy�L�QRWLILFDFLy�GH����GLHV�
(Q� HO� FDV� SUHVHQW� HO� WHPSV� GH� WUDPLWDFLy� KD� H[FHGLW� HO� WULSOH� GHO� WHUPLQL�Pj[LP�GH� WUHV�PHVRV�SUHYLVW�OHJDOPHQW�DPE�FDUjFWHU�VXSOHWRUL�D�OD�GDWD�G
LQLFL�GH�O
HVPHQWDW�SURFHGLPHQW�DGPLQLVWUDWLX�
/
DUWLFOH����GH�OD�/OHL���������HVWDEOL[�TXH�O
REVHUYDQoD�GHOV�WHUPLQLV�pV�REOLJDWzULD�L�HO�VHX�DUWLFOH�����LJXDOPHQW��REOLJD�D�O
DGRSFLy�GH�OHV�PHVXUHV�RSRUWXQHV�SHU�D�UHPRXUH�HOV�REVWDFOHV�TXH�LPSHGLVTXHQ��GLILFXOWHQ�R�UHWDUGHQ�O
H[HUFLFL�SOH�GHOV�GUHWV�GHOV�LQWHUHVVDWV�R� HO� UHVSHFWH� DOV� VHXV� LQWHUHVVRV� OHJtWLPV�� WRW� GLVSRVDQW� HO� TXH� FDOJD� SHU� D� HYLWDU� L�HOLPLQDU�TXDOVHYRO�DQRUPDOLWDW�HQ�OD�WUDPLWDFLy�GHOV�SURFHGLPHQWV�
3HUz�pV�PpV��QR�pV�QHFHVVDUL�DSXUDU�HOV�WHUPLQLV�Pj[LPV�SHU�D�UHVROGUH�L�QRWLILFDU��VLQy�TXH��SRVDQW� HQ� SUjFWLFD� HO� SULQFLSL� G
HILFjFLD� TXH� O
DUWLFOH� ������ GH� OD� &RQVWLWXFLy� HVSDQ\ROD�HQFRPDQD�D�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��HOV�WHUPLQLV�KDQ�GH�UHGXLU�VH�DO�PtQLP��HO�TXH�UHLWHUD� O
DUWLFOH� ���� GH� OD� UHIHULGD� /OHL� �������� HQ� DVVHQ\DODU� TXH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�HV�UHJL[HQ��HQ�OD�VHXD�DFWXDFLy��SHOV�FULWHULV�G
HILFLqQFLD�L�VHUYHL�DOV�FLXWDGDQV�
7HQLQW�HQ�FRPSWH�HO�TXH�KHP�H[SRVDW��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����Q~P���� GH� OD� /OHL� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� GHO� 6tQGLF� GH�*UHXJHV� HVWD� ,QVWLWXFLy� HIHFWXD� XQ� 5(&25'$725,� GH� GHXUHV� OHJDOV� D� HL[D� 'LUHFFLy�7HUULWRULDO�HQ�HO�VHQWLW�TXH�HV�GLFWH��HQ�HO�WHUPLQL�PpV�EUHX�SRVVLEOH��OD�5HVROXFLy�L�TXH�HV�QRWLILTXH�D�OD�LQWHUHVVDGD�
'H�FRQIRUPLWDW�DPE� O
DUWLFOH����GH� OD�/OHL� UHJXODGRUD�G
HVWD� ,QVWLWXFLy�� OL�DJUDLUHP�TXH�HQV� UHPHWD� HQ� HO� WHUPLQL� G
XQ� PHV� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� VL�DFFHSWD�OD�5HFRPDQDFLy�TXH�OL�IHP�R��VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�HO�UHWDUG�D�UHVROGUH�O
H[SHGLHQW�GHO�JUDX�GH�PLQXVYDOLGHVD�SHU�SDUW�GHOV�(TXLSV�GH�9DORUDFLy�G
,QFDSDFLWDWV
³6U��GLUHFWRU�
(O�UHFODPDQW�YD�IRUPXODU�XQD�TXHL[D�HQ�OD�TXDO��UHVXPLGDPHQW��PDQLIHVWD�TXH�HO����GH�PDUo�GH������YD�VROÂOLFLWDU�OD�UHYLVLy�GHO�VHX�JUDX�GH�PLQXVYDOLGHVD��/¶���G
DEULO�YD�WHQLU�HQWUDGD�HQ�HVWD�,QVWLWXFLy�XQD�TXHL[D�UHIHUHQW�DO�UHWDUG�HQ�OD�WUDPLWDFLy��(VWD�,QVWLWXFLy��GHVSUpV�GH�UHEUH�LQIRUPDFLy�GH�O
$GPLQLVWUDFLy��YD�WDQFDU�OD�TXHL[D�DPE�GDWD���GH�MXOLRO�GH������SHUTXq�QR�V
KDYLD�H[KDXULW�HO�WHUPLQL�Pj[LP�GH���PHVRV�HVWDEOLW�HQ�O
2UGUH�GH���� GH� QRYHPEUH� GH� ����� GH� OD� &RQVHOOHULD� GH� %HQHVWDU� 6RFLDO�� PLWMDQoDQW� OD� TXDO�V
HVWDEOL[�HO�SURFHGLPHQW�SHU�DO�UHFRQHL[HPHQW��OD�GHFODUDFLy�L�OD�TXDOLILFDFLy�GHO�JUDX�GH�PLQXVYDOLGHVD� HQ� O
jPELW� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� 1R� REVWDQW� DL[z� DQWHULRU��UHFRUGHP� TXH� HOV� WHUPLQLV� HVPHQWDWV�� VRODPHQW� VLJQLILTXHQ� XQ� OtPLW� Pj[LP�� L� TXH�



���

O
$GPLQLVWUDFLy�HV� UHJHL[�SHOV�FULWHULV�G
HILFLqQFLD� L�VHUYHL�DOV�FLXWDGDQV��DUWLFOH�� GH�OD�/OHL�����������SHU�OD�TXDO�FRVD��VL�Q¶DSUHFLHP�GHPRUHV��WRUQDUHP�D�REULU�OD�TXHL[D�
3RVWHULRUPHQW�� DPE� GDWD� �� GH� VHWHPEUH�� HO� UHFODPDQW� HQV� YD� FRPXQLFDU� TXH� KDYLD�WUDQVFRUUHJXW�HO�FLWDW�WHUPLQL�GH���PHVRV�L�HQFDUD�QR�V
KDYLD�SURGXwW�OD�FLWDGD�UHVROXFLy�
$PE�OD�ILQDOLWDW�GH�YDORUDU�O
DGPLVVLy�D�WUjPLW��YDP�GLULJLU�XQ�RILFL�O¶��G
RFWXEUH�GH������D� OD� 'LUHFFLy� 7HUULWRULDO� GH� %HQHVWDU� 6RFLDO� G
$ODFDQW�� $PE� GDWD� HQWUDGD� HQ� HVWD�,QVWLWXFLy�GH���GH�GHVHPEUH�GH�������HV�YD�UHEUH�FRQWHVWDFLy�HQ�OD�TXDO�V
LQIRUPDYD�TXH�O
LQWHUHVVDW�KDYLD�HVWDW�FLWDW�HO����GH�QRYHPEUH�SHU�DO�UHFRQHL[HPHQW�PqGLF�SUHFHSWLX�
8QD�YHJDGD�FRQIHULW�WUDVOODW�SHU�D�DOÂOHJDFLRQV�DO�UHFODPDQW��HQV�YD�FRPXQLFDU�TXH��ILQV�D�OD�GDWD����GH�JHQHU�GH�������QR�KDYLD�REWLQJXW�FDS�UHVSRVWD�SHU�SDUW�GH�O
$GPLQLVWUDFLy�
6HPEOD�UDRQDEOH�HVWDEOLU�OHV�VHJ�HQWV�&216,'(5$&,216�VREUH�DL[z�DQWHULRU�
'H� OD�GRFXPHQWDFLy�TXH�FRQVWD�HQ� O
H[SHGLHQW� L�GH� WRWHV� OHV�DFWXDFLRQV�� HV�GHGXw[�TXH�O
LQWHUHVVDW�YD�VROÂOLFLWDU�HO�UHFRQHL[HPHQW�GHO�JUDX�GH�PLQXVYDOLGHVD DO�PDUo�GH�������L�GHVSUpV�G¶KDYHU�WUDQVFRUUHJXW�TXDVL�GHX�PHVRV��HQFDUD�QR�KDYLD�REWLQJXW�FDS�UHVSRVWD�GH�O
$GPLQLVWUDFLy��D�SHVDU�GHOV�UHTXHULPHQWV�TXH�KDYLD�IHW�HQ�HVWH�VHQWLW�
$L[z�FRPSRUWD�OD�LQREVHUYDQoD�GH�OD�QRUPDWLYD�DSOLFDEOH�UHIHUHQW�D�DL[z��(Q�HIHFWH��HV�YXOQHUD�HO�TXH�GLVSRVD� O
DUWLFOH������GH� OD�/OHL����������GH����GH�QRYHPEUH��GH� UqJLP�MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~�� TXH�GHWHUPLQD�TXH�HO�WHUPLQL�Pj[LP�HQ�HO�TXDO�O¶$GPLQLVWUDFLy�KD�GH�QRWLILFDU�OD�UHVROXFLy�H[SUHVVD�VHUj�HO�IL[DW�SHU�OD�QRUPD�UHJXODGRUD�GHO�SURFHGLPHQW�FRUUHVSRQHQW�
/
2UGUH�GH����GH�QRYHPEUH�GH�������GH�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO��PLWMDQoDQW�OD�TXDO�V
HVWDEOL[�HO�SURFHGLPHQW�SHU�DO�UHFRQHL[HPHQW��GHFODUDFLy�L�TXDOLILFDFLy GHO�JUDX�GH�PLQXVYDOLGHVD�HQ�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD�HVWDEOL[��HQ�HO�VHX�DUWLFOH�����TXH�HO� WHUPLQL� Pj[LP� SHU� D� OD� UHVROXFLy� GHO� SURFHGLPHQW� SHU� D� UHYLVLy� GHO� JUDX� GH�PLQXVYDOLGHVD�VHUj�HO�GH�O
DUWLFOH����DSDUWDW��Q��VLV�PHVRV���L�TXH�HV�FRPSXWDUj�D�SDUWLU�GH�OD�GDWD�GH�O
DFRUG�G
LQLFLDFLy�FRPXQLFDW�D�O
LQWHUHVVDW�
(Q�HO�FDV�SUHVHQW��HO�WHPSV�GH�WUDPLWDFLy�KD�H[FHGLW�QRWDEOHPHQW�HO�FLWDW�WHUPLQL�SUHYLVW�OHJDOPHQW�
/
DUWLFOH����GH�OD�/OHL���������HVWDEOL[�TXH�O
REVHUYDQoD�GHOV�WHUPLQLV�pV�REOLJDWzULD�L�HO�VHX�DUWLFOH�����LJXDOPHQW��REOLJD�D�O
DGRSFLy�GH�OHV�PHVXUHV�RSRUWXQHV�SHU�D�UHPRXUH�HOV�REVWDFOHV�TXH�LPSHGLVTXHQ��GLILFXOWHQ�R�UHWDUGHQ�O
H[HUFLFL�SOH�GHOV�GUHWV�GHOV�LQWHUHVVDWV�R�HO� UHVSHFWH�DOV�VHXV� LQWHUHVVRV� OHJtWLPV�� L�GLVSRVD�HO�TXH�FDOJD�SHU�D�HYLWDU� L�HOLPLQDU�TXDOVHYRO�DQRUPDOLWDW�HQ�OD�WUDPLWDFLy�GHOV�SURFHGLPHQWV�
$PE� LQGHSHQGqQFLD� TXH� O
DUWLFOH� ����� HVWDEOL[� HOV� HIHFWHV� GH� OD� IDOWD� GH� UHVROXFLy�H[SUHVVD� �VLOHQFL� DGPLQLVWUDWLX��� O
$GPLQLVWUDFLy� Wp� REOLJDFLy� H[SUHVVD� GH� UHVROGUH�� GH�FRQIRUPLWDW�DPE�O
DUWLFOH����GH�OD�/OHL���������



���

3HUz� pV� PpV�� QR� FDO� DSXUDU� HOV� WHUPLQLV� Pj[LPV� SHU� D� UHVROGUH� L� QRWLILFDU�� VLQy� TXH��SRVDQW�HQ�SUjFWLFD�HO�SULQFLSL�G
HILFjFLD�TXH� O
DUWLFOH�������GH� OD�&RQVWLWXFLy�HVSDQ\ROD�HQFRPDQD�D�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��HOV�WHUPLQLV�KDQ�GH�UHGXLU�VH�DO�PtQLP��FRVD�TXH�UHLWHUD�O
DUWLFOH�����GH�OD�UHIHULGD�/OHL���������HQ�DVVHQ\DODU�TXH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�HV�UHJL[HQ��HQ�OD�VHXD�DFWXDFLy��SHOV�FULWHULV�G
HILFLqQFLD�L�VHUYHL�DOV�FLXWDGDQV�
7HQLQW�HQ�FRPSWH�HO�TXH�KHP�GLW��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����Q~P����GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� GHO� 6tQGLF� GH�*UHXJHV�� HVWD� ,QVWLWXFLy� HIHFWXD�XQ�5(&25'$725,�GH�GHXUHV� OHJDOV� D� HL[D�'LUHFFLy�7HUULWRULDO��HQ�HO�VHQWLW�TXH�FDO�H[WUHPDU�OHV�PHVXUHV�TXH�WHQGLVTXHQ�D�HYLWDU�GLODFLRQV�HQ�HOV�SURFHGLPHQWV�L�TXH��HQ�HO�FDV�SUHVHQW��VH�Q
DJLOLWH�OD�VHXD�SURPSWD�UHVROXFLy�´�
5HVROXFLy�GH� OD�TXHL[D�Q~P�� ������� VREUH� OD� GHQHJDFLy�GH� OD�SODoD� HQ�XQ� FHQWUH�UHVLGHQFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�D�XQ�SDFLHQW�DPE�UHWDUG�PHQWDO�PRGHUDW�DPE�VtQGURPH�KLSHUTXLQqWLFD�L�GqILFLW�G
DWHQFLy��DPE�JUHXV�WUDVWRUQV�GH�FRQGXFWD�L�PLQXVYDOLGHVD�GHO����
³+EOH��6UD��
(O�UHFODPDQW�YD�IRUPXODU�XQD�TXHL[D�HQ�OD�TXDO��UHVXPLGDPHQW��PDQLIHVWDYD�TXH�HO�VHX�ILOO� �QDVFXW�HO������������� Wp�XQ� UHWDUG�PHQWDO�PRGHUDW� DPE�VtQGURPH�KLSHUTXLQqWLFD� L�GqILFLW� G
DWHQFLy�� DPE� JUHXV� WUDVWRUQV� GH� FRQGXFWD�� 6HJRQV� ILJXUD� HQ� OD� GRFXPHQWDFLy�DGMXQWD��SUHVHQWD�XQ�JUDX�WRWDO�GH�PLQXVYDOLGHVD�GHO������9D�KDYHU�GH�VHU�LQJUHVVDW�HQ�OD�8QLWDW�GH�3VLTXLDWULD�,QIDQWLO�GH�O
+RVSLWDO�/D�)H�GH�9DOqQFLD�
4XH�� DO� VL� IDPLOLDU�� KDQ� SDWLW� OHVLRQV� GH� GLVWLQWD� FRQVLGHUDFLy� FRP� D� FRQVHT�qQFLD� GH�O
HVWDW�G
DJUHVVLYLWDW�GHO�MRYH��'H�IHW��OD�ILOOD�GHO�PDWULPRQL��QDVFXGD�HO�������QR�UHVLGL[�DO�GRPLFLOL�MD�TXH�OL�pV�PDWHULDOPHQW�LPSRVVLEOH�
4XH�KDQ�VROÂOLFLWDW�SODoD�HQ�XQ�FHQWUH�UHVLGHQFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��SHUz�QR�KDQ�UHEXW�XQD�FRQWHVWDFLy�VDWLVIDFWzULD�
9DP�GHPDQDU�LQIRUPH�D�OD�'LUHFFLy�7HUULWRULDO�GH�%HQHVWDU�GH�9DOqQFLD�L�HQV�YD�UHPHWUH�XQ�DWHQW�RILFL�HQ�GDWD����GH�MXOLRO�GH�������(Q�HVWH�V
H[SRVDYD�����4XH�OD�VROÂOLFLWXG�pV�UHJLVWUDGD� O¶��� GH� MXQ\� GH� ������ ��� 4XH� HV� YDORUD� O
H[SHGLHQW� HO� ��� GH� MXOLRO� L�V¶DFRQVHJXL[� XQD� SXQWXDFLy� G¶��� SXQWV�� L� FRP�TXH� QR� KL� KD� SODFHV� YDFDQWV�� TXHGD� HQ�OOLVWD� G¶HVSHUD�� ��� (O� �� GH� VHWHPEUH� V
LQGLFD� OD� SRVVLELOLWDW� GH� VROÂOLFLWDU� XQD� DMXGD�LQGLYLGXDO�SHU�D�DWHQFLy�LQVWLWXFLRQDOLW]DGD�����(O���GH�GHVHPEUH�GH�������PLWMDQoDQW�HOV�SURJUDPHV� VXEYHQFLRQDWV� GHV� GH� OD�'LUHFFLy�7HUULWRULDO�� V
LQLFLD� SURJUDPD� GH�5HVSLU� L�$WHQFLy�GRPLFLOLDGD�D�WUDYpV�GH�O
$VVRFLDFLy�%RQD�*HQW�����(O���GH�PDLJ�GH������VH�OL�FRQFHGL[� XQD� SODoD� HQ� OD� 5HVLGqQFLD� 6ROLGDULWDW�� 'HVSUpV� GH� OD� YLVLWD� DO� &HQWUH� L�O
HQWUHYLVWD� DPE� HO� GLUHFWRU� L� OD� SVLFzORJD�� HOV� SDUHV� GHFLGL[HQ TXH�� DWHVHV� OHV�FDUDFWHUtVWLTXHV�GHO�QHQ��HO�FHQWUH�QR�pV�O
DGHTXDW��SHU�OD�TXDO�FRVD�UHQXQFLHQ�D�OD�SODoD�L�TXHGD�HQ�OOLVWD�G
HVSHUD��
(Q� O
LQIRUPH� G
DWHQFLy� IDPLOLDU� GH� O
DVVRFLDFLy� %RQD� *HQW� HV� UHFXOO� TXH� OHV� FULVLV�DJUHVVLYHV�V
KDQ�UHSHWLW� LQVLVWHQWPHQW�DO� OODUJ�GHO�SURFpV�TXH�GXUD�GHV�GHO�GHVHPEUH�GH������ ILQV� DO� MXQ\� GH� ������ PRPHQW� HQ� TXq� WRUQD� D� VHU� LQJUHVVDW� HQ� OD� 8QLWDW� GH�



���

3VLTXLDWULD�GH�O
+RVSLWDO�3HVVHW�$OH[DQGUH��(Q�O
LQIRUPH�HV�ID�FRQVWDU�TXH�OD�PDUH�HOV�KD�HQVHQ\DW�OHV�OHVLRQV�TXH�OL�KD�SURGXwW�HO�VHX�ILOO��TXH�HO�SDUH�Wp�YHULWDEOH�SD�UD�GHO�ILOO��HQ�PpV�G
XQD�RFDVLy�O¶KD�DJUHGLW�L�OL�KD�FDXVDW�IHULGHV��FRVD�TXH�V¶KD�SRVDW�HQ�FRQHL[HPHQW�GHO� MXWMDW���/D� IDPtOLD�� FRQFORX� O
LQIRUPH��KD� UHFRUUHJXW�XQ� FDPt�PROW� OODUJ�GH�PHWJHV��HVSHFLDOLVWHV� L� KRVSLWDOV�� SHU� EXVFDU� PHGLFDFLy� L� WUDFWDPHQWV� DGHTXDWV� SHU� DO� ILOO�� (V�WUREHQ�HQ�XQD�VLWXDFLy�GH�GHVHVSHUDQoD�L�LPSRWqQFLD��GHV�GH�OD�TXDO�pV�GLItFLO�WUHEDOODU��
8QD�YHJDGD�FRQIHULW�WUDVOODW�SHU�D�DOÂOHJDFLRQV��HO�UHFODPDQW�YD�UHPHWUH�XQ�HVFULW�GH�GDWD���G
DJRVW�GH������HQ�HO�TXDO�HQV�LQGLFDYD�TXH�HVWDYD�HQ�FRPSOHW�GHVDFRUG�DPE�XQ�GHOV�DSDUWDWV�GH�OD�FRQWHVWDFLy�GH�O
$GPLQLVWUDFLy��6HJRQV�HQV�UHIHUL[HQ��QR�pV�FHUW�TXH�HOOV�QR�DFFHSWDUHQ� OD� SODoD� VLQy�� VHJRQV� HV� UHFXOO� HQ� HO� GRFXPHQW� HVPHQWDW�� HO� GLUHFWRU� L� OD�SVLFzORJD�GH�OD�UHVLGqQFLD�HOV�YDQ�PDQLIHVWDU�TXH��WRW�L�WHQLU�OD�SODoD�D�OD�VHXD�GLVSRVLFLy��HO� FHQWUH� QR� HUD� O
DGHTXDW� SHU� D� OHV� FDUDFWHUtVWLTXHV� GHO�PHQRU� GLVFDSDFLWDW� L� TXH� VHULD�FRQWUDSURGXHQW�LQJUHVVDU�OR�DOOt��6HJRQV�UHIHUL[�HO�UHFODPDQW��QR�SRW�FRQVLGHUDU�VH�TXH�OD�GHFLVLy� GH� QR� LQJUHVVDU� HO�PHQRU� IyUD� GHFLVLy� VHXD�� (O� IHW� FHUW� pV� TXH�� ILQDOPHQW�� YDQ�LQJUHVVDU�HO�PHQRU�HQ�XQ�FHQWUH�GH�O
$VVRFLDFLy�SHU�DO�'HVHQYROXSDPHQW�L�O
2FXSDFLy�HQ�HO�0HGL�5XUDO��$,'(0���XQ�FHQWUH�SULYDW�HQ�HO�TXDO�HVWDQ�SDJDQW�������¼�PHQVXDOV��/D�SHWLFLy� LQLFLDO�GHO�UHFODPDQW�pV�TXH�O
$GPLQLVWUDFLy�Q¶DVVXPLVFD�HO�FRVW��DWpV�TXH�HQ�OD�XQLWDW�IDPLOLDU�QRPpV�WUHEDOOD�HO�SDUH�L�O
LQJUpV�HQ�XQ�FHQWUH�SULYDW�KD�HVWDW�PRWLYDW�SHU�O
DEVqQFLD�G¶XQ�UHFXUV�S~EOLF��
9DP�VROÂOLFLWDU�XQD DPSOLDFLy�G
LQIRUPH�D�O
$GPLQLVWUDFLy�L�YDP�UHEUH�XQ�DWHQW�RILFL�HO���� GH� VHWHPEUH� GH� ������ $� HVWH� HVFULW� V
DGMXQWDYD� XQ� LQIRUPH� GH� OD� 5HVLGqQFLD�6ROLGDULWDW��HQ�HO�TXDO�V
H[SUHVVDYD�TXH��GHVSUpV�G
LQIRUPDU�HOV�SDUHV�GH�OHV�DFWLYLWDWV�L�OD�GLQjPLFD� GHO� &HQWUH�� HVWRV� YDQ� YDORUDU� HOV� SUREOHPHV� TXH� OD� VHXD� DGDSWDFLy� SRGLD�SURGXLU�DO�VHX�ILOO��&RQFUHWDPHQW��VHJRQV�HV�PDQLIHVWD�HQ�O¶LQIRUPH�HVPHQWDW�� WUREDYHQ�TXH�� OHV�DFWLYLWDWV�RFXSDFLRQDOV��SHU�HOOHV�PDWHL[HV��QR�V
DMXVWDYHQ�D� OHV�QHFHVVLWDWV�GHO�MRYH��HO�TXDO�HQFDUD�HV�WURED�HQ�HWDSD�GH�MRF�L�G¶DFWLYLWDWV�OXGLFRHGXFDWLYHV��O
HGDW�GH�OHV�SHUVRQHV�DWHVHV�HQ�HO�FHQWUH�DPE�OHV�TXDOV�KDXULD�GH�FRQYLXUH��TXH�HUHQ�PROW�PpV�JUDQV�TXH�HO�VHX�ILOO��L�HO�UqJLP�REHUW�G
DPEGyV�FHQWUHV��RFXSDFLRQDO�L�UHVLGHQFLDO���
6HJRQV HV�UHIHUL[�HQ�O
LQIRUPH��HOV�WqFQLFV�GHO�&HQWUH�YDQ�LQIRUPDU�HOV�SDUHV�TXH�YHLHQ�HOV� PDWHL[RV� LQFRQYHQLHQWV�� SHUz� TXH� SURSRUFLRQDULHQ� WRW� HO� VXSRUW� SURIHVVLRQDO� L� HOV�SURJUDPHV�HVSHFtILFV�SHU�D�LQWHQWDU�TXH�V¶DGDSWDUD�DO�FHQWUH��$�PpV�D�PpV��FDOLD�WHQLU�HQ�FRPSWH�TXH�HQ�TXDOVHYRO�QRYD�DGPLVVLy�VHPSUH�V
HVWDEOL[�XQ�SHUtRGH�GH�WHPSV�GH�SURYD�DEDQV�GH�IHU�QH�O
DGPLVVLy�GHILQLWLYD��L�SURSRVDYHQ�TXH�SURYDUHQ�L�GHFLGLUHQ�D�SDUWLU�GH�O
H[SHULqQFLD�UHDO��/¶LQIRUPH�FRQFORX�DVVHQ\DODQW�TXH�HOV�SDUHV�QR�Q¶HVWDYHQ�VHJXUV��TXH�QR� HV� YD� SUHQGUH� FDS� GHFLVLy� L� TXH� HOV� YDQ� GHL[DU� XQ� WHPSV� SHUTXq� V¶KR� SHQVDUHQ� L�GHFLGLUHQ�� L� ILQDOPHQW�YDQ�FRQWHVWDU�TXH�QR�YROLHQ�XQD�SODoD�HQ�HO�FHQWUH�SHUTXq�QR�HO�WUREDYHQ�DGHTXDW�SHU�D�OHV�QHFHVVLWDWV�GHO�ILOO��
9DP� UHPHWUH�QRYDPHQW� OD� FRQWHVWDFLy� DO� UHFODPDQW�SHUTXq� IHUD� DOÂOHJDFLRQV�� L� HQ�YDP�UHEUH�FRQWHVWDFLy�HO����G
RFWXEUH�GH�������(Q�HO�VHX�HVFULW�PDQLIHVWDYD�HO�GHVDFRUG�DPE�HO�TXH�KHP�H[SRVDW��SHUz�UHLWHUDYD�TXH�SHU�D�HOOV�HO�TXH�HUD�LPSRUWDQW�pV�TXH�QR�KDYLHQ�UHEXW� XQD� SODoD� S~EOLFD L� TXH� QHFHVVLWDYHQ� DIURQWDU� HO� FRVW� GH� O
HVWDGD� GHO� PHQRU�GLVFDSDFLWDW� HQ� HO� FHQWUH� SULYDW� G¶$,'(0� L� TXH� QHFHVVLWDYHQ� O
DMXGD�� FRP� D� PtQLP�SDUFLDO�� SHU� SDUW� GH� O
$GPLQLVWUDFLy�� L� FRQVLGHUDYHQ� TXH� O¶HL[LGD� GHO� FHQWUH� VHULD�SHUMXGLFLDO�SHU�DO�VHX�ILOO��SHUTXq�KDXULHQ�GH�WRUQDU�DOV�IUHT�HQWV�LQJUHVVRV�KRVSLWDODULV�L�
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KDXULHQ�GH�SUHVFLQGLU�G
XQD�DWHQFLy�TXH�HVWDYD�GRQDQW�UHVXOWDWV�SRVLWLXV��GH�PDQHUD�TXH�VH�VHQWLHQ�LQMXVWDPHQW�GLVFULPLQDWV�D�FDXVD�GH�OD�PDODOWLD�GHO�VHX�ILOO��
(O� UHFODPDQW�YD�SUHVHQWDU�QRXV�HVFULWV�DO�QRYHPEUH� L�DO�GHVHPEUH�GHO�PDWHL[�DQ\�DPE�FRQWLQJXWV� VLPLODUV�� 1R� REVWDQW� DL[z�� FRQYp� UHVVDOWDU� GRV� GHWDOOV�� (O� SULPHU� pV� TXH� HO�PHQRU�VHJXLD�GRQDW�G
DOWD�HQ�HO�&HQWUH�G
(GXFDFLy�(VSHFLDO�6HEDVWLiQ�%XUJRV��GHO�6DOHU��RQ�� WRW� L� OD� ERQD� GLVSRVLFLy� GHOV� SURIHVVLRQDOV�� QR� SRGLHQ� SODQWDU� FDUD� DOV� WUDVWRUQV� GH�FRQGXFWD�TXH�SUHVHQWDYD�HO�PHQRU��L�HVWLPDYHQ�TXH�HO�FRVW�G
HVWD�SODoD�SRGLD�UHYHUWLU�HQ�O
DWHQFLy� LQVWLWXFLRQDO� GHO� PRPHQW� SUHVHQW�� (O� VHJRQ� pV� TXH� V
KDYLD� SURGXwW� XQD�PRGLILFDFLy�GHO�JUDX�GH�PLQXVYDOLGHVD��VHJRQV�UHVROXFLy�GH���GH�GHVHPEUH�GH�������HQ�OD� TXDO� OL� Q¶DWRUJDYHQ� XQ� JUDX� WRWDO� GHO� ����� L� HO� GLFWDPHQ� IDFXOWDWLX� IHLD� FRQVWDU�O
H[LVWqQFLD�GH�O
DOWHUDFLy�GH�OD�FRQGXFWD�L�OD�QHFHVVLWDW�GH�FRQFXUV�GH�WHUFHUD�SHUVRQD��
9DP� UHPHWUH�� QRYDPHQW�� XQD� SHWLFLy� G
DPSOLDFLy� G
LQIRUPH� D� O
$GPLQLVWUDFLy� VREUH� OD�SHWLFLy�G
DMXGD�LQVWLWXFLRQDO�VROÂOLFLWDGD�SHO�UHFODPDQW��L�YDP�UHEUH�XQ�DWHQW�RILFL�HQ�GDWD���GH�JHQHU�GH�������(O�UHIHULW�LQIRUPH�UHIOHFWL[�OHV�VHJ�HQWV�DFWXDFLRQV�����(O�����������HO�GLUHFWRU�WHUULWRULDO�UHPHW�HO�FDV�SHU�D�HVWXGLDU�SRVVLEOHV�DMXGHV��DWpV�TXH�HO�SUHVVXSRVW�G
DMXGHV�LQGLYLGXDOV�HVWDYD�HVJRWDW�L�HQ�DFFLy�FRPXQLWjULD�HQFDUD�TXHGDYD�XQ�URPDQHQW��(V� YD� FRQFHUWDU� XQD� HQWUHYLVWD� DPE� OD� IDPtOLD�� ��� (O� ��������� YD� DFXGLU� OD�PDUH� D� OD�VHFFLy�G
DFFLy�FRPXQLWjULD�����(O����������VH�VROÂOLFLWD�FzSLD�GH�O
H[SHGLHQW�D� OD�VHFFLy�GH�PLQXVYjOLGV�SHU� HYLWDU�TXH� OD� IDPtOLD�KDMD�GH� WRUQDU� D� DSRUWDU� GRFXPHQWDFLy�� ���(O����������� GHVSUpV� G
HVWXGLDU� O
H[SHGLHQW�� D� FDXVD� GHOV� LQJUHVVRV� EUXWV� GH� OD� IDPtOLD��������
��� ¼��� QR� HV� WUREDYHQ� GLQV� HOV� OtPLWV� GH� UHQGD� SHU� FRPSRQHQW� GH� OD� XQLWDW�IDPLOLDU�HVWDEOLWV�SHU�O
2UGUH�GH����GH�GHVHPEUH�GH�������PLWMDQoDQW�OD�TXDO�HV�UHJXOHQ�OHV�DMXGHV�G
HPHUJqQFLD�SHU�D�������MD�TXH�HOV�VXSHUDYHQ�HQ��
��SXQWV�L�IHLHQ�LPSRVVLEOH�TXH� VH¶OV� FRQFHGLUD� D� WUDYpV� G¶HVWD� YLD�� XQD� FLUFXPVWjQFLD� TXH� HV� YD� SRVDU� HQ�FRQHL[HPHQW�GH�OD�IDPtOLD��L�HV�YD�LQWHQWDU�EXVFDU�XQ�DOWUH�JqQHUH�GH�VROXFLRQV�
8QD� YHJDGD� UHPHVD� D� O
LQWHUHVVDW� OD� FRQWHVWDFLy� GH� O
$GPLQLVWUDFLy�� HO� UHFODPDQW� YD�UHPHWUH GRV�HVFULWV�HQ�GDWHV����GH�JHQHU�L���GH�IHEUHU�GH�������(Q�HO�SULPHU�HV�UHPHW�XQD�FRQWHVWDFLy�GH�O
$GPLQLVWUDFLy�D�XQ�HVFULW�SUHYL�GHO�UHFODPDQW��(Q�HVWH�HV� UHFXOO�TXH�OD�UHQ~QFLD� D� OD�SODoD�GH� OD� UHVLGqQFLD�6ROLGDULWDW� QR� V
KD� FRQVLGHUDW� FRP�XQD� UHQ~QFLD D�XQD�SODoD�S~EOLFD��VLQy�TXH�HVWD�SODoD�QR�YD�VHU�RFXSDGD�SHU�FRQVLGHUDU�VH�TXH�QR�HUD�HO�FHQWUH� DGHTXDW�� SHU� OD�TXDO� FRVD� OD� VROÂOLFLWXG� FRQWLQXD� HQ� OOLVWD�G
HVSHUD� ILQV�TXH� VH� OL�SXJD�RIHULU�XQD�SODoD�HQ�HO�UHFXUV�DGHTXDW��
(Q�HO�VHJRQ�HVFULW�HV�UHLWHUD�HO�SUREOHPD�GH�O
DWULEXFLy�GH�UHVSRQVDELOLWDWV�HQ�O
DVVLJQDFLy�GH�OD�SODoD�L�HO�UHFODPDQW�H[SUHVVD�OD�VHXD�LQVDWLVIDFFLy�SHO�IHW�TXH�HO�VHX�ILOO�QR�Wp�XQD�UHVSRVWD�SHU�D�OD�VHXD�PDODOWLD�L�TXH�HO�FRVW�GH�O
HVWDGD�pV�LQDVVXPLEOH�SHU�D�O
HFRQRPLD�IDPLOLDU��(O�UHFODPDQW�HV�SUHJXQWD�VL�HO�VHX�ILOO�TXHGDUj�DO�FDUUHU�TXDQ�IDOWHQ�HOV�SDUHV�L�FRQILD� TXH� O
DMXGD� LQGLYLGXDO� TXH� KDQ� VROÂOLFLWDW� VLJD� XQD� DOWUD� GLIHUHQW� GH� OD�G
HPHUJqQFLD�� MD� TXH�� G
XQD� DOWUD�PDQHUD�� HO� VHX� ILOO�PDL� QR� WLQGULD� DFFpV� D� OHV� DMXGHV�DVVLVWHQFLDOV�
6HPEOD� UDRQDEOH� HVWDEOLU� OHV� VHJ�HQWV�&216,'(5$&,216�VREUH� HO� TXH�KHP�GLW�PpV�DPXQW�
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&UHLHP�TXH�QR�GXX�D�FDS� OORF�HVWDEOLU�YDORUDFLRQV� VREUH�HO�SUREOHPD�HVGHYLQJXW�HQ� OD�UHVLGqQFLD�6ROLGDULWDW��MD�TXH�DL[z�VRODPHQW�GRQDULD�OORF�D�LQIUXFWXRVRV�GHEDWV�VHQVH�FDS�VROXFLy�SUjFWLFD��(O�SUREOHPD�TXH�SODQWHMD�HO�UHFODPDQW�pV�PROW�HVSHFtILF�L�QHFHVVLWD�XQD�UHVSRVWD�FRQFUHWD�
/
DUWLFOH� �� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV� L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��HVWDEOL[�XQD� VqULH�GH�SULQFLSLV� JHQHUDOV� SHOV� TXDOV� KDQ� GH� UHJLU�VH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV��&RQFUHWDPHQW�� FRQYp� GHVWDFDU� TXH� WRWHV� OHV� DGPLQLVWUDFLRQV� KDQ� GH� UHJLU�VH� SHOV�SULQFLSLV�G
HILFLqQFLD�L�GH�VHUYHL�DOV�FLXWDGDQV�
(O�ILOO�GHO�UHFODPDQW�HV�EHQHILFLD�GH�OD�GREOH�SURWHFFLy�FRQVWLWXFLRQDO�TXH�OL�DWRUJXHQ�HOV�DUWLFOHV����L����GH�OD�&RQVWLWXFLy��DWHVD�OD�VHXD�FRQGLFLy�GH�PHQRU�L�GLVFDSDFLWDW�
$O�FRVWDW�GHO�GHXUH�G¶DVVLVWqQFLD�GHOV�WLWXODUV�GH�OD�SjWULD�SRWHVWDW�DOV�PHQRUV�H[LVWL[�HO�GHXUH�SDUDOÂOHO�GH�O
$GPLQLVWUDFLy�G
DX[LOLDU�ORV�HQ�O
H[HUFLFL�GH�OD�SjWULD�SRWHVWDW��DUWLFOH����� GHO� &RGL� &LYLO�� D� IL� G
DVVHJXUDU� DO� QHQ� OD� SURWHFFLy� L� OD� FXUD� TXH� FDOJXHQ� SHU�DFRQVHJXLU� HO� VHX� EHQHVWDU�� PLWMDQoDQW� O¶DGRSFLy� GH� OHV� PHVXUHV� OHJLVODWLYHV� L�DGPLQLVWUDWLYHV� DGHTXDGHV� �DUWLFOH���GH� OD�&RQYHQFLy�GH� OHV�1DFLRQV�8QLGHV� VREUH� HOV�'UHWV�GHO�1HQ��
/D�/OHL�2UJjQLFD���������GH����GH�JHQHU��GH�SURWHFFLy�MXUtGLFD�GHO�PHQRU��HVWDEOL[�XQD�VqULH� GH� SULQFLSLV� JHQHUDOV� HQWUH� HOV� TXDOV� HV� WURED� HO� GHXUH� GHOV� SRGHUV� S~EOLFV� GH�IDFLOLWDU�VHUYHLV�DFFHVVLEOHV�HQ�WRWHV�OHV�jUHHV�TXH�DIHFWHQ�HO�GHVHQYROXSDPHQW�GHO�PHQRU��DUWLFOH������O
REOLJDFLy�GH�SDUDU�HVPHQW�LPPHGLDW�SHU�SDUW�GHOV�VHUYHLV�S~EOLFV�L�G
DFWXDU��DUWLFOH����� L�SURFXUDU� OD�FROÂODERUDFLy�GHO�PHQRU� L�GH� OD VHXD�IDPtOLD�GDYDQW�TXDOVHYRO�LQWHUYHQFLy��DUWLFOH�����
/D� /OHL� �������� GH� �� GH� GHVHPEUH�� GH� OD� LQIjQFLD�� GH� OD� &RPXQLWDW� $XWzQRPD�9DOHQFLDQD�� HVWDEOL[� TXH� OD� *HQHUDOLWDW� 9DOHQFLDQD� KD� GH� JDUDQWLU� O
H[LVWqQFLD� G
XQ�VLVWHPD�SHUPDQHQW�G
DWHQFLy�LPPHGLDW�DO QHQ�TXH�SHUPHWD�DWHQGUH�VLWXDFLRQV�G
XUJqQFLD��/D�/OHL�HVWDEOL[��HQWUH�HOV�VHXV�SULQFLSLV�UHFWRUV��OD�SURWHFFLy�LQWHJUDO��OD�SUHYHQFLy�GHOV�ULVFRV�L�OD�GHIHQVD�L�OD�JDUDQWLD�GHOV�VHXV�GUHWV��FRP�D�UHVSRQVDELOLWDW�LQGHFOLQDEOH�GH�WRWV�HOV�DJHQWV�LQWHUYLQHQWV�L�SULQFLSL�UHFWRU�GH�O
DFWXDFLy�GHOV�SRGHUV�S~EOLFV��DUWLFOH�����(VWD�SURWHFFLy�QR�FHVVDULD�HQ�HVWH�FDV�SHU�DUULEDU�D�OD�PDMRULD�G¶HGDW��DWpV�TXH�OD�'LVSRVLFLy�WUDQVLWzULD�WHUFHUD�GH�OD�/OHL�DVVHQ\DOD�TXH�HOV�EHQHILFLV�HVWDEOLWV�D�IDYRU�GHOV�QHQV�L�OHV�QHQHV� HQ� HVWD�/OHL� SRGUDQ� VHU�G
DSOLFDFLy� D� OHV�SHUVRQHV� DIHFWDGHV�SHU�XQD�GLVPLQXFLy�SVtTXLFD��LQGHSHQGHQWPHQW�GH�OD�VHXD�HGDW�L�DWHQHQW�D�OHV�VHXHV�QHFHVVLWDWV�HVSHFtILTXHV�
/D� /OHL� ��������� GH� �� GH� GHVHPEUH�� G
LJXDOWDW� G
RSRUWXQLWDWV�� QR�GLVFULPLQDFLy� L�DFFHVVLELOLWDW�XQLYHUVDO�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW��H[LJL[�UHDOLW]DU�HOV�DMXVWDPHQWV�UDRQDEOHV� QHFHVVDULV� DPE� OD� ILQDOLWDW� G
DGHTXDU� OD� UHVSRVWD� GH� O
$GPLQLVWUDFLy� D� OHV�QHFHVVLWDWV�HVSHFtILTXHV�GH�OD�SHUVRQD�DPE�GLVFDSDFLWDW�
/D� /OHL� 9DOHQFLDQD� ��������� GH� ��� G
DEULO�� GH� OD� *HQHUDOLWDW�� VREUH� O
(VWDWXW� GH� OHV�3HUVRQHV� DPE� 'LVFDSDFLWDW�� HVWDEOL[� HO� SULQFLSL� JHQHUDO� GH� UHVSRQVDELOLWDW� S~EOLFD� SHO�TXDO� O
$GPLQLVWUDFLy� GH� OD� *HQHUDOLWDW� KD� GH� SURFXUDU�� GLQV� OHV� VHXHV� GLVSRQLELOLWDWV�SUHVVXSRVWjULHV�� HOV�PLWMDQV�� L� KD� GH� GHVWLQDU� HOV� UHFXUVRV� ILQDQFHUV�� WqFQLFV�� KXPDQV� L�
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RUJDQLW]DWLXV�QHFHVVDULV�SHU�D�DUULEDU�DO�FRPSOLPHQW�GHOV�SULQFLSLV�FLWDWV�HQ�O
DUWLFOH���GH�OD�/OHL��'
DOWUD�EDQGD��HVWDEOL[��FRP�D�GUHW�GDYDQW�GH�O
$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW��HO�GH�UHEUH�XQ�WUDFWH�SHUVRQDOLW]DW�L�LQGLYLGXDOLW]DW��DUWLFOH����
6HJRQV� HO� QRVWUH�SDUHU�� HO� FHQWUH�TXH� V
KDYLD�GHVLJQDW� LQLFLDOPHQW�QR� FRPSOLD� DPE�HOV�UHTXLVLWV�SUHFLVRV�SHU�D�DOEHUJDU�HO�PHQRU��(V�WUDFWDYD�G
XQ�FHQWUH�G
DGXOWV��FRVD�TXH�ID�TXH�GLItFLOPHQW�FRPSOLVFD� OHV�H[LJqQFLHV�SHU�D�XQ� LQWHUQDPHQW�TXH�H[LJL[� OD� OHJLVODFLy�SURFHVVDO�FLYLO��DUWLFOH�����/(&���
/
DUWLFOH� ��� GH� OD�&RQYHQFLy� GH� OHV�1DFLRQV�8QLGHV� VREUH� HOV�'UHWV� GHO�1HQ� GH� �����HVWDEOL[�TXH�HOV�(VWDWV�SDUW�UHFRQHL[HQ�HO�GUHW�GHO�QHQ�LPSHGLW�D�UHEUH�FXUHV�HVSHFLDOV�L�KDQ� G¶HQFRUDWMDU� L� DVVHJXUDU� DPE� VXEPLVVLy� DOV� UHFXUVRV� GLVSRQLEOHV�� TXH� HO� QHQ� TXH�UHXQLVFD�OHV�FRQGLFLRQV�UHTXHULGHV�L�HOV�UHVSRQVDEOHV�GH�OD�VHXD�FXUD�UHEUDQ�O
DVVLVWqQFLD�TXH� VH� VROÂOLFLWH� L� TXH� VLJD� DGHTXDGD� D� O
HVWDW� GHO� QHQ� L� D� OHV� FLUFXPVWjQFLHV� GHOV� VHXV�SDUHV�R�G
DOWUHV�SHUVRQHV�TXH�HQ�WLQJXHQ�FXUD��/
DUWLFOH�UHVVDOWD�TXH��HQ�FRQVLGHUDFLy�D�OHV�QHFHVVLWDWV� HVSHFLDOV� GHO� QHQ� LPSHGLW�� O
DVVLVWqQFLD� TXH� HV� SUHVWH� KDXUj� GH� VHU� JUDWXwWD�VHPSUH� TXH� VLJD� SRVVLEOH�� WHQLQW� HQ� FRPSWH� OD� VLWXDFLy� HFRQzPLFD� GHOV� SDUHV� R� GH� OHV�DOWUHV�SHUVRQHV�TXH�WLQJXHQ�FXUD�GHO�QHQ�L�KDXUj�G¶HVWDU�GHVWLQDGD�D�DVVHJXUDU�TXH�HO�QHQ�PHQWDOPHQW�R�ItVLFDPHQW�LPSHGLW�WLQJD�XQ�DFFpV�HIHFWLX�D�O
HGXFDFLy��OD�FDSDFLWDFLy��HOV�VHUYHLV� VDQLWDULV�� HOV� VHUYHLV GH� UHKDELOLWDFLy�� OD� SUHSDUDFLy� SHU� D� O
RFXSDFLy� L� OHV�RSRUWXQLWDWV�G
HVSODL�� L�TXH�UHED�HVWRV�VHUYHLV�DPE� O
REMHFWH�TXH�HO�QHQ�DFRQVHJXLVFD� OD�LQWHJUDFLy� VRFLDO� L� HO� GHVHQYROXSDPHQW� LQGLYLGXDO�� LQFOzV� HO� VHX� GHVHQYROXSDPHQW�FXOWXUDO�L�HVSLULWXDO��WDQ�FRPSOHWV�FRP�VLJD�SRVVLEOH�
6RP�FRQVFLHQWV�GH�OHV�GLILFXOWDWV�PDWHULDOV�L�SUHVVXSRVWjULHV�TXH�LPSOLFD�OD�FUHDFLy�G
XQD�[DU[D� VRFLRVDQLWjULD� TXH� DEDVWH� WRWHV� OHV� VLWXDFLRQV�� 1R� REVWDQW� DL[z�� OHV� SUHYLVLRQV�OHJDOV�H[LJL[HQ�XQD�UHVSRVWD�D�FXUW�WHUPLQL�L�XQD�SODQLILFDFLy�TXH�SHUPHWD�FRQVROLGDU�XQD�[DU[D� VXILFLHQW� GH� UHFXUVRV� GHVWLQDGD� D� IDFLOLWDU� VROXFLRQV� DGHTXDGHV� TXH� SUHYHJHQ� HO�Pj[LP�YHQWDOO�GH�SRVVLELOLWDWV��
(Q�HO�FDV�SUHVHQW��HOV�GLYHUVRV�LQIRUPHV�GH�VHUYHLV�VRFLDOV�DFUHGLWHQ�TXH�QR�KL�KDYLD�XQ�DOWUH�UHPHL�TXH�LQWHUQDU�HO�PHQRU�HQ�XQ�FHQWUH�HVSHFLDOLW]DW��6
KDYLHQ�HVJRWDW�MD�OD�UHVWD�GH�SRVVLELOLWDWV��VHQVH�q[LW��DUWLFOH�����DSDUWDW���� OOHWUD�E�GH�OD�/2����������/D�PDWHL[D�$GPLQLVWUDFLy� KDYLD� UHFRQHJXW� HVWH� IHW�� L� EXVFDYD� XQ� FHQWUH� S~EOLF� GLVSRQLEOH�� GH�PDQHUD� TXH�� VHJRQV� FRQVWD� HQ� HOV� LQIRUPHV�� HO� PHQRU� GLVFDSDFLWDW� HVWDYD� HQ� OOLVWD�G¶HVSHUD�
(Q�HO�FDV�HQ�HVWXGL��D�PpV�� OD�VLWXDFLy�HUD�XUJHQW��(O�GUDPD�IDPLOLDU�DEDVWDYD�GLYHUVRV�jPELWV��'
XQD�EDQGD��HO�IHW�G¶KDYHU�GH�SHUHJULQDU�FRQVWDQWPHQW�SHU�GLYHUVHV�LQVWLWXFLRQV�S~EOLTXHV� VHQVH� DFRQVHJXLU� VROXFLRQV� DO� SUREOHPD��'
XQD� DOWUD� EDQGD�� OD� FUXHO� UHDOLWDW�G
XQD� VLWXDFLy� GH� YLROqQFLD� IDPLOLDU� LQVRVWHQLEOH� OHV� FRWHV� GH� OD� TXDO� DUULEDYHQ� DO�PDOWUDFWDPHQW� L� OHV� OHVLRQV� FRUSRUDOV�� DOJXQHV� GH� OHV� TXDOV� YDQ� HVWDU� GHQXQFLDGHV�MXGLFLDOPHQW�� L� OD� QHFHVVLWDW� G
XQ�GHOV� FRPSRQHQWV�GH� OD� OODU� G
DEVHQWDU�VH�GHO� GRPLFLOL�IDPLOLDU��
/D� VROXFLy� KD� HVWDW� LQVDWLVIDFWzULD�� 'DYDQW� O
DEVqQFLD� G¶XQ� FHQWUH� FDOLD� KDYHU� KDELOLWDW�XQD�VROXFLy�DOWHUQDWLYD�D�XQ�SUREOHPD�XUJHQW�L�TXH�DIHFWDYD�O
HVVqQFLD�PpV�SURIXQGD�GH�OD�IDPtOLD�GHO�PHQRU�GLVFDSDFLWDW��
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(O�SULQFLSL�EjVLF�pV��VHQV�GXEWH��OD�FROÂODERUDFLy��XQ�SULQFLSL�FRQVDJUDW�OHJDOPHQW�L�TXH�pV�FRP~�D�WRW�O
jPELW�LQWHUQDFLRQDO��YHJHX��HQ�HVWH�VHQWLW��OD�5HFRPDQDFLy�Q~P��5�>��@���GHO�&RPLWp GH�0LQLVWUHV�GHO�&RQVHOO�G
(XURSD�DOV�(VWDWV�PHPEUHV�VREUH�OD�GHSHQGqQFLD�GH����GH�VHWHPEUH�GH�������HQ�O
DSDUWDW�FRUUHVSRQHQW�DOV�SULQFLSLV�JHQHUDOV�DSOLFDEOHV�DOV�FXUDGRUV�VHQVH�HVWDWXV�SURIHVVLRQDO��
'¶DFRUG�DPE�HO�TXH�KHP�H[SRVDW��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH�����Q~P����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV�HVWD�,QVWLWXFLy�HIHFWXD�OHV�VHJ�HQWV�5(&20$1$&,216��D�OHV�TXDOV��G¶DFRUG�DPE�O
~OWLP�SUHFHSWH� FLWDW�� KDXUj� GH� UHVSRQGUH� L� PDQLIHVWDU� VL� OHV� DFFHSWD� R� OHV� FDXVHV� TXH� KR�LPSHGL[HQ�GLQV�HO�WHUPLQL�Pj[LP�GH����GLHV�
�4XH� HV� YDMD� DPSOLDQW� OD� [DU[D� VRFLRVDQLWjULD� ILQV� TXH� HV� FRPSOHWH� O
DPSOL� YHQWDOO� GH�UHVSRVWHV� DOV� GLIHUHQWV� SUREOHPHV� TXH�� FRP� HO� SUHVHQW�� VROHQ� DIHFWDU� HOV� PHQRUV� DPE�GLVFDSDFLWDW�D�OD�&RPXQLWDW�9DOHQFLDQD��DPE�WRWD�O
H[WHQVLy�UHFROOLGD�HQ�O
DUWLFOH����GH�OD�&RQYHQFLy�GH�OHV�1DFLRQV�8QLGHV�VREUH�HOV�'UHWV�GHO�1HQ�
�4XH�� DPE� FDUjFWHU� JHQHUDO�� HQ� HOV� FDVRV� GH� IDOWD� GH� GLVSRQLELOLWDW� GH� UHFXUVRV� GH� OD�[DU[D�S~EOLFD� L��DPE� LQGHSHQGqQFLD�GH� OHV�SUHVWDFLRQV�HFRQzPLTXHV� LQGLYLGXDOLW]DGHV��V
DUELWUHQ� WRWHV� OHV�PHVXUHV�SRVVLEOHV�� LQFORVHV� OHV�G
tQGROH�SUHVVXSRVWjULD�� D� IL�TXH� OHV�VLWXDFLRQV� GH� JUHX� DOWHUDFLy� GH� OD� FRQYLYqQFLD� IDPLOLDU� L� VHULyV� SHUMXt� SHU� D�PHQRUV� L�GLVFDSDFLWDWV� FRP� OD� SUHVHQW� G
LQWROHUDEOH� YLROqQFLD� IDPLOLDU�� WLQJXHQ� XQD� UHVSRVWD�LQVWLWXFLRQDO� LPPHGLDWD� L� FRQWLQXDGD� DPE� HO�Pj[LP� GHVHQYROXSDPHQW� GHO� SULQFLSL� GH�FROÂODERUDFLy�� GH� FRQIRUPLWDW� DPE� HOV� SUHFHSWHV� OHJDOV� L� OHV� UHFRPDQDFLRQV�LQWHUQDFLRQDOV�LQFORVHV�HQ�HO�WH[W�GH�OD�SUHVHQW�UHVROXFLy�
�4XH��HQ�HO�FDV�FRQFUHW�REMHFWH�GH�OD�SUHVHQW�UHFODPDFLy��V
DUELWUHQ�WRWV�HOV�PHFDQLVPHV�SHU�D�GRQDU�XQD�UHVSRVWD�DGHTXDGD�D�OHV�QHFHVVLWDWV�GH�FHQWUH�UHVLGHQFLDO�SHU�DO�PHQRU�GLVFDSDFLWDW� L� DX[LOL� HQ� O
H[HUFLFL�GH� OD�JXDUGD� OHJDO�HQ�HO� WHUPLQL�PpV�EUHX�SRVVLEOH�� L�TXH�HV�YDORUH�OD�SRVVLEOH�DMXGD�HFRQzPLFD�VROÂOLFLWDGD�SHOV�WLWXODUV�GH�OD�SjWULD�SRWHVWDW�
5HVROXFLy� GH� OD� 4XHL[D� ������� �G
RILFL� �������� VREUH� HO� JUDX� G
DSOLFDFLy� GH� OD�IRUPDWLYD� YLJHQW� VREUH� SURPRFLy� G
RFXSDFLy� GH� SHUVRQHV� DPE� GLVFDSDFLWDW� HQ�O
jPELW�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�YDOHQFLDQHV�
([FP��L�0JIF��6U���
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH�� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��LQLFLDGD� G
RILFL� D� IL� GH� FRQpL[HU� HO� JUDX� G
DSOLFDFLy� GH� OD� QRUPDWLYD� YLJHQW� VREUH�SURPRFLy� G
RFXSDFLy� GH� SHUVRQHV� DPE� GLVFDSDFLWDW� HQ� O
jPELW� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�YDOHQFLDQHV�
(O� SULQFLSL� G
LJXDOWDW� pV� XQ� GHOV� SXQWDOV� VREUH� HOV� TXDOV� GHVFDQVD� HO� VLVWHPD�FRQVWLWXFLRQDO�HVSDQ\RO��/D� OHFWXUD�FRQMXQWD�GHOV DUWLFOHV��������������������� L����GH� OD�&RQVWLWXFLy�GXX�DO�VHJ�HQW� LPSHUDWLX��HOV�SRGHUV�S~EOLFV�KDQ�GH�UHPRXUH�DPE�HVSHFLDO�qPIDVL�HOV�REVWDFOHV�TXH�LPSHGLVTXHQ�D�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�O
DFFpV�D�FjUUHFV�L�RFXSDFLRQV�S~EOLFV�



���

/D�/OHL����������GH���G
DEULO��G
LQWHJUDFLy�VRFLDO�GH�PLQXVYjOLGV��YD�LQWURGXLU�O
REOLJDFLy�TXH�OHV�HPSUHVHV�S~EOLTXHV�L�SULYDGHV�UHVHUYDUHQ�XQ�FRQWLQJHQW�GHOV�VHXV�OORFV�GH�WUHEDOO�SHU�D�GLVFDSDFLWDWV�HQ�HOV�VHJ�HQWV�WHUPHV��³+D�GH�VHU�ILQDOLWDW�SULPRUGLDO�GH�OD�SROtWLFD�G
RFXSDFLy� GH� WUHEDOODGRUV� PLQXVYjOLGV� OD� VHXD� LQWHJUDFLy� HQ� HO� VLVWHPD� RUGLQDUL� GH�WUHEDOO� R�� HQ� GHIHFWH� G
DL[z�� OD� VHXD� LQFRUSRUDFLy� DO� VLVWHPD� SURGXFWLX� PLWMDQoDQW� OD�IyUPXOD�HVSHFLDO�GH�WUHEDOO�SURWHJLW�TXH�V
HVPHQWD�HQ�O
DUWLFOH���´��DUW�������$�HVWH�HIHFWH�³/HV� HPSUHVHV� S~EOLTXHV� L� SULYDGHV� TXH� HPSUHQ� XQ� QRPEUH� GH� ��� WUHEDOODGRUV� R�PpV�HVWDUDQ�REOLJDGHV�TXH��G
HQWUH�HOOV��FRP�D�PtQLP�HO����VLJXHQ�WUHEDOODGRUV�PLQXVYjOLGV��(O� FzPSXW� HVPHQWDW� DQWHULRUPHQW� KD� GH� IHU�VH� VREUH� OD� SODQWLOOD� WRWDO� GH� O
HPSUHVD�FRUUHVSRQHQW�� TXDOVHYRO�TXH� VLJD� HO� QRPEUH�GH� FHQWUHV�GH� WUHEDOO� G
DTXHOOD� L� TXDOVHYRO�TXH� VLJD� OD� IRUPD� GH� FRQWUDFWDFLy� ODERUDO� TXH� YLQFXOH� HOV� WUHEDOODGRUV� GH� O
HPSUHVD��,JXDOPHQW� V
HQWHQGUj�TXH�HVWDUDQ� LQFORVRV�HQ�HVWH�FzPSXW� HOV� WUHEDOODGRUV�PLQXVYjOLGV�TXH�HV�WUREHQ�D�FDGD�PRPHQW�SUHVWDQW�VHUYHLV�HQ�OHV�HPSUHVHV�S~EOLTXHV�R�SULYDGHV��HQ�YLUWXW�GHOV�FRQWUDFWHV�GH�SRVDGD�D�GLVSRVLFLy�TXH�HVWHV�KDJHQ�UHDOLW]DW�DPE�HPSUHVHV�GH�WUHEDOO�WHPSRUDO´��DUW������
(VWH�SUHFHSWH�HV�YD� UHYHODU�� DO� OODUJ�GHO� WHPSV��GH�GLItFLO� FRPSOLPHQW�� L�SHU�DL[z�HV�YD�LQWURGXLU� O¶LQFtV� VHJ�HQW�� ³'H�PDQHUD� H[FHSFLRQDO�� OHV� HPSUHVHV� S~EOLTXHV� L� SULYDGHV�SRGUDQ�TXHGDU�H[HPSWHV�G
HVWD�REOLJDFLy��GH�IRUPD�SDUFLDO�R�WRWDO��Ep�D�WUDYpV�G
DFRUGV�UHFROOLWV�HQ�OD�QHJRFLDFLy�FROÂOHFWLYD�VHFWRULDO�G
jPELW�HVWDWDO�L��HQ�GHIHFWH�G
DL[z��G
jPELW�LQIHULRU�� G¶DFRUG� DPE� HO� TXH� GLVSRVD� O¶DUWLFOH� ���� Q~PHURV� �� L� ��� GHO� 5HLDO� 'HFUHW�OHJLVODWLX���������GH����GH�PDUo��PLWMDQoDQW�HO�TXDO�V¶DSURYD�HO�7H[W�UHIyV�GH�OD�/OHL�GH�O¶(VWDWXW� GHOV� 7UHEDOODGRUV�� MD� VLJD� SHU� RSFLy� YROXQWjULD� GH� O
HPSUHVDUL�� GHJXGDPHQW�FRPXQLFDGD�D�O
DXWRULWDW ODERUDO��L�VHPSUH�TXH�HQ�DPEGyV�VXSzVLWV�V
DSOLTXHQ�OHV�PHVXUHV�DOWHUQDWLYHV�TXH�HV�GHWHUPLQHQ�UHJODPHQWjULDPHQW�´
/¶DUW��������GH�OD�FLWDGD�/OHL�ID�UHIHUqQFLD�D�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GLX�TXH��³(Q�OHV� SURYHV� VHOHFWLYHV� SHU� D� O
LQJUpV� HQ� HOV�&RVVRV� GH� O
$GPLQLVWUDFLy� GH� O
(VWDW�� GH� OHV�FRPXQLWDWV�DXWzQRPHV��GH� O¶$GPLQLVWUDFLy� ORFDO�� LQVWLWXFLRQDO� L�GH� OD�6HJXUHWDW�6RFLDO��KDQ�GH�VHU�DGPHVRV�HOV�PLQXVYjOLGV�HQ�LJXDOWDW�GH FRQGLFLRQV�DPE�OD�UHVWD�G¶DVSLUDQWV��/HV� FRQGLFLRQV� SHUVRQDOV� G
DSWLWXG� SHU� D� O
H[HUFLFL� GH� OHV� IXQFLRQV� FRUUHVSRQHQWV� KDQ�G¶DFUHGLWDU�VH�� VL� HVFDX�� PLWMDQoDQW� GLFWDPHQ� YLQFXODQW� H[SHGLW� SHU� O
HTXLS�PXOWLSURIHVVLRQDO� FRPSHWHQW�� TXH� KD� GH� VHU� HPpV� DEDQV� TXH� V¶LQLFLHQ� OHV� SURYHV�VHOHFWLYHV�´�'
HVWD�PDQHUD�QR�HV�YD�LQVWLWXLU��HQ�SULQFLSL��FDS�FRQWLQJHQW�GH�UHVHUYD�SHU�D�GLVFDSDFLWDWV�HQ�OHV�SURYHV�G
DFFpV�D�O
RFXSDFLy�S~EOLFD�
1R�REVWDQW�DL[z��SRVWHULRUPHQW�� OD�'LVSRVLFLy�DGGLFLRQDO���D�GH� OD�/OHL����������GH���G
DJRVW�� GH�PHVXUHV�XUJHQWV�GH� UHIRUPD�GH� OD� IXQFLy�S~EOLFD�� DIHJLGD�SHU� O
DUW�� ��GH� OD�/OHL����������GH����GH�MXOLRO��YD�LPSRVDU�OD�UHVHUYD��FRP�D�PtQLP��GHO����GH�SODFHV�GH�OHV�RIHUWHV�S~EOLTXHV�G
RFXSDFLy�SHU�D�GLVFDSDFLWDWV�DPE�JUDX�GH�PLQXVYDOLGHVD�LJXDO�R�VXSHULRU�DO�����DPE�O
REMHFWLX�G
DUULEDU�DO����GH�OD�WRWDOLWDW�G
HIHFWLXV��
/¶DUWLFOH������GHO�7H[W�UHIyV�GH�OD�/OHL�GH�)XQFLy�3~EOLFD�9DOHQFLDQD�GH����G
RFWXEUH�GH�������SHU�OD�VHXD�EDQGD��LPSRVD�XQ�FRQWLQJHQW�GH�UHVHUYD�TXH�QR�GHWHUPLQD��SHUz�Vt�TXH�KR�ID�OD�VHXD�ILQDOLWDW��DUULEDU�DO����DQWHULRUPHQW�UHIHULW�
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5HFHQWPHQW��L�HQ�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD��OD�/OHL����������GH����G
DEULO��TXH�DSURYD�O
(VWDWXW�GH�OHV�3HUVRQHV�DPE�'LVFDSDFLWDW��LPSRVD�XQ�FRQWLQJHQW�GH�UHVHUYD�SHU�D�GLVFDSDFLWDWV�HQ�OHV�FRQYRFDWzULHV�SHU�D�O¶DFFpV�D�O
RFXSDFLy�S~EOLFD�GHO�����DUW��������
(O� 7ULEXQDO� &RQVWLWXFLRQDO� KD� WLQJXW� RSRUWXQLWDW� GH� SURQXQFLDU�VH� VREUH� OD�FRQVWLWXFLRQDOLWDW�GH�OHV�PHVXUHV�GH�UHVHUYD�R�FRQWLQJHQW�L�DL[t�HQ�OD�6HQWqQFLD���������GH���G
RFWXEUH��VRVWp�HQ�HO�VHX�IRQDPHQW�MXUtGLF����³6LQWHWLW]DQW�HO�TXH�KHP�GLW�ILQV�DUD��pV� FODU� TXH� OD� UHVHUYD� SHUFHQWXDO� GH� SODFHV� HQ� XQD� RIHUWD� G
RFXSDFLy�� GHVWLQDGHV� D� XQ�FROÂOHFWLX�DPE�JUHXV�SUREOHPHV�G
DFFpV�DO�WUHEDOO��DSOLFDGD�SHU�OD�&RPXQLWDW�$XWzQRPD�GH� &DQjULHV�� QR� YXOQHUD� O
DUW�� ��� &(�� L� pV�� SHU� WDQW�� SHUIHFWDPHQW� OHJtWLP� GHV� GH� OD�SHUVSHFWLYD� TXH� DUD� LQWHUHVVD�� L� TXH� D� PpV� FRQVWLWXw[� XQ� FRPSOLPHQW� GHO� PDQDPHQW�FRQWLQJXW�HQ�O
DUW������&(��G
DFRUG�DPE�HO�FDUjFWHU�VRFLDO�L�GHPRFUjWLF�GH�O
(VWDW��DUW������&(��´
$� IL� GH� FRQpL[HU� OD� VLWXDFLy� GHOV� GLVFDSDFLWDWV� HQ� O
RFXSDFLy� S~EOLFD� YDOHQFLDQD�� YDP�LQLFLDU� G¶RILFL� HVWH� HVWD� LQYHVWLJDFLy� L�� DPE� HVWD� ILQDOLWDW�� YDP� VHOHFFLRQDU� VHW�DMXQWDPHQWV�GH�PXQLFLSLV�GH�PpV�GH��������KDELWDQWV��%HQLGRUP��(OGD��3DWHUQD��*DQGLD��7RUUHQW�� 9LOD�UHDO� L� 7RUUHYLHMD��� HOV� DMXQWDPHQWV� GH� OHV� WUHV� FDSLWDOV� GH� SURYtQFLD�YDOHQFLDQHV�� OHV� WUHV� GLSXWDFLRQV� SURYLQFLDOV�� OHV� FLQF� XQLYHUVLWDWV� YDOHQFLDQHV� L�O
DGPLQLVWUDFLy�GHO�&RQVHOO��DPE�GLVWLQFLy� IHWD�GHO�SHUVRQDO�GHSHQHQW�GH� OD�&RQVHOOHULD�GH� -XVWtFLD� L� $GPLQLVWUDFLRQV� 3XEOLTXHV�� HO� GRFHQW� L� O
HVWDWXWDUL� VDQLWDUL�� $� HVWHV�$GPLQLVWUDFLRQV� VH
OV� YD� VROÂOLFLWDU� LQIRUPDFLy� UHIHUHQW� DO� QRPEUH� WRWDO� G
HPSOHDWV�S~EOLFV�GH�FDGDVFXQD�G
HVWHV�L�TXDQWV�G¶HOOV�VyQ�GLVFDSDFLWDWV�HQ�JUDX�LJXDO�R�VXSHULRU�DO����� �WDPEp� HQ� JUDXV� VXSHULRUV� DO� ��� L� ����� VL� FRQVWDUD� HVWD� GDGD��� D� PpV� GHOV�FRQWLQJHQWV�GH�UHVHUYD�HQ�OHV�RIHUWHV�S~EOLTXHV�G¶RFXSDFLy�GHOV�~OWLPV�DQ\V��8QD�YHJDGD�UHEXGD�OD�LQIRUPDFLy�VROÂOLFLWDGD��pV�VLQWHWLW]DGD�HQ�OHV�GDGHV�VHJ�HQWV�
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HPSOHDWV 1UH��GHGLVFDSDFLWDWV 5HVHUYD�GLVFDSDFLWDWV�RIHUWD�G¶RFXSDFLySHU�DQ\�
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$MXQWDPHQW�GH�9DOqQFLD ���� ������������������������������727$/����������� 'HV�GH������VH¶�UHVHUYD�HO���
$MXQWDPHQW�GH�&DVWHOOy�GH�OD�3ODQD ����� ��������� ��������SODFHV�FREHUWHV����QR�FREHUWD����GH�SUz[LPD�FRQYRFDWzULD�L����FRP�D�VHJRQD�DFWLYLWDW�$MXQWDPHQW�GH�%HQLGRUP ��� ������������������������727$/�������� 1R�KL�KD�KDJXW�RIHUWHV�&RQWUDFWDFLy�WHPSRUDO����SODFHV�
$MXQWDPHQW�G
(OGD ��� ���������������������������727$/�����������

��������SODFHV��������³��������³��������³
$MXQWDPHQW�GH�3DWHUQD ��� ��������������������������727$/����������� 1R�Q¶RIHUL[
$MXQWDPHQW�GH�*DQGLD ���� ����t����������

��������������������������������������������������������������������������
$MXQWDPHQW�GH�7RUUHQW ��� ����!�������������!����������727$/���������� ��������SODoD�
$MXQWDPHQW�GH�9LOD�UHDO ��� ���t�������������t ����������727$/���������� ÒOWLPV���DQ\V���SODoD�QR�FREHUWD
$MXQWDPHQW�GH�7RUUHYLHMD ��� (Q�OHV�FRQYRFDWzULHV�QR�KDQ�VXSHUDW�OHV�SURYHV� 12�&2167$
'
HVWHV�GDGHV�SRGHP�H[WUDXUH�OHV�FRQFOXVLRQV�VHJ�HQWV�
� HQ� SULPHU� OORF�� TXH� OD�PDMRULD� G
$GPLQLVWUDFLRQV�� XQ� WHUo�� ���� GH� ��� QR� KDQ�DUULEDW�DO�SHUFHQWDWJH�GHO����G
HPSOHDWV�S~EOLFV�DPE�GLVFDSDFLWDW�



���

� H[LVWL[HQ� GRV� DGPLQLVWUDFLRQV� TXH� QR� WHQHQ� OD GDGD� UHODWLYD� DO� QRPEUH� GH�GLVFDSDFLWDWV�TXH�WHQHQ�HQWUH�HOV�VHXV�HPSOHDWV�S~EOLFV�
� HO� FRQWLQJHQW� GH� UHVHUYHV� HQ� HOV� SURFHVVRV� VHOHFWLXV� VRO� FRPSOLU�VH� DPE� XQD�FHUWD�KHWHURJHQHwWDW�
(VWHV� FRQFOXVLRQV� OOLJXHQ� DPE� O
H[SHULqQFLD� HQ� HO� VHFWRU� GH� OHV� HPSUHVHV� SULYDGHV� L�S~EOLTXHV� TXH� YD� GRQDU� OORF� D� OD� PRGLILFDFLy� GH� OD� /OHL� G
LQWHJUDFLy� VRFLDO� GHOV�PLQXVYjOLGV� WRW� FUHDQW�PHVXUHV� DOWHUQDWLYHV� L�� UHIHUHQW� D� DL[z�� KHP�DFRUGDW� LQLFLDU�XQD�LQYHVWLJDFLy�G
RILFL��5HVSHFWH�D� O
RFXSDFLy�S~EOLFD��HQ�GDWHV�UHFHQWV�� OD�/OHL���������GH���� GH� GHVHPEUH�� KD�PRGLILFDW� OD� 'LVSRVLFLy� DGGLFLRQDO� ��D� GH� OD� /OHL� ��������� GH� ��G
DJRVW�� GH� PHVXUHV� XUJHQWV� GH� UHIRUPD� GH� OD� IXQFLy� S~EOLFD�� L� KD� GHWHUPLQDW� XQ�FRQWLQJHQW�GH�UHVHUYD�HQ�OHV�SURYHV�VHOHFWLYHV�SHU�D�O
DFFpV�D�O
RFXSDFLy�S~EOLFD�GHO����SHU�D�SHUVRQHV�DPE�GLVFDSDFLWDW�DPE� OD� ILQDOLWDW�G¶DUULEDU�DO����G
HIHFWLXV��'
HVWD�/OHL�FRQYp� IHU� UHIHUqQFLD� D� OD� VHXD� H[SRVLFLy� GH� PRWLXV� TXDQ� GLX� ³(QFDUD� TXH� H[LVWL[� XQ�PDQDPHQW� OHJDO� H[SOtFLW� L� PROW� FODU� HQ� OD� /OHL� GH� OD� IXQFLy� S~EOLFD�� OD� UHDOLWDW� pV� HO�ODPHQWDEOH�LQFRPSOLPHQW�G¶HVWH�������HQ�HOV�DQ\V������L������V
HVWLPD�TXH�HO�QRPEUH�GH�SHUVRQHV�DPE�GLVFDSDFLWDW�TXH�YDQ�DUULEDU�D�DSURYDU�HQ�OHV�GLVWLQWHV�FRQYRFDWzULHV�SHU�D�IXQFLRQDULV� GH� O
DGPLQLVWUDFLy� *HQHUDO� GH� O
(VWDW� RVFLOÂODYHQ� HQWRUQ� GHO� ���� SHU� �����/
(VWDW� YD� FRQYRFDU� XQ� WRWDO� GH� ��� SODFHV� SHU� D� SHUVRQHV� DPE� GLVFDSDFLWDW� HQ� HVWRV�H[HUFLFLV�� SHUz�~QLFDPHQW� HV�YDQ� FREULU� ���SODFHV�SHU�SHUVRQHV� DPE�XQ� ���SHU� FHQW�R�PpV� GH�PLQXVYDOLGHVD´�� DL[z� YD� GXU� D� OD� FRQFOXVLy� TXH� ³FDO� JDUDQWLU� OD� UHDOLW]DFLy� GH�O
REMHFWLX�G¶DUULEDU�DO�GRV�SHU�FHQW�GHOV�VHXV�HIHFWLXV�HOHYDQW�QH�HO�FRQWLQJHQW´�
$L[z�DQWHULRU�MD�KDYLD�HVWDW�FRQVWDWDW�SHO�'HIHQVRU�GHO�3REOH��VHJRQV�UHIHUL[�O
HVPHQWDGD�H[SRVLFLy�GH�PRWLXV��TXH�HQ�HO�VHX�,QIRUPH�GH������D�OHV�&RUWV�*HQHUDOV�YD�FRQFORXUH��³TXH�HUD�QHFHVVDUL�HOHYDU�HO�FRQWLQJHQW�GH�UHVHUYD�SHU�D�SHUVRQHV�DPE�GLVFDSDFLWDW��TXH�OHV�SODFHV�QR�FREHUWHV�HQ�HVWD�UHVHUYD�QR�V
DFXPXODUHQ�DO�WRUQ�OOLXUH��VLQy�DO�FRQWLQJHQW�FRUUHVSRQHQW�D�VXFFHVVLXV�SURFHVVRV�VHOHFWLXV��TXH�OHV�SURYHV�G
DFFpV�HV�SHUIHFFLRQDUHQ�L�V¶HOLPLQDUHQ�OHV�TXH�QR�VHUYL[HQ�SHU�D�DFUHGLWDU�O
DSWLWXG�SHU�D�O
DFRPSOLPHQW�GHO�OORF�DO�TXDO�V
RSWD��YJU��GH�WLSXV�PHPRUtVWLF��L�TXH�FDOGULD�UHJODPHQWDU�O¶DGDSWDFLy�GHOV�PLWMDQV�GH�FHOHEUDFLy�GH�OHV�SURYHV�VHOHFWLYHV´��SjJLQD������
(O� 6tQGLF� GH�*UHXJHV� QR� GHVFRQHL[�PDWLVRV� HQ� OD� T�HVWLy�� TXH� OHV� [LIUHV� GH� SHUVRQHV�GLVFDSDFLWDGHV�TXH�VXSHUHQ� OHV�SURYHV�VHOHFWLYHV�SHU�D� O
DFFpV�D� O
RFXSDFLy�S~EOLFD�VyQ�EDL[HV��SHUz� WDPEp�VyQ�EDL[RV�HOV� VHXV�QLYHOOV�GH� WLWXODFLy� L� FRPSOH[HV�SHU� D�HOOHV� OHV�WDVTXHV�GH�SUHSDUDFLy�GH�OHV�RSRVLFLRQV��TXH�D�SHVDU�GH�OD�GLVFDSDFLWDW�KDQ�G¶DFUHGLWDU�OD�VXILFLHQW� SUHSDUDFLy� SHU� D� RFXSDU� HO� OORF� GH� WUHEDOO� DO� TXDO� RSWHQ� �HO� 7ULEXQDO�&RQVWLWXFLRQDO� KD� WLQJXW� RFDVLy� GH� SURQXQFLDU�VH� UHIHUHQW� D� DL[z� L� KD� DVVHQ\DODW� TXH�GLVFULPLQDFLy�SRVLWLYD� HQ� HO� FDV�GH�SHUVRQHV�GLVFDSDFLWDGHV�QR� VLJQLILFD� TXH�QR�KDJHQ�G¶DUULEDU�DO�QLYHOO�GH�FRQHL[HPHQW�H[LJLEOH�SHU�DO�FRUUHFWH�DFRPSOLPHQW�G
XQ�OORF�HQ�HO�VHFWRU� S~EOLF� ± 667&� ������� IM� �W� L� �W�� �������� ������� R� ��������� TXH� OD� UHVHUYD� QR�LPSRVD�DFRQVHJXLU� O
REMHFWLX�FRVWH�HO�TXH�FRVWH�� VLQy�TXH� WDQ�VRO�PDUFD�XQD� WHQGqQFLD��TXH�KL�KD�DGPLQLVWUDFLRQV�HQ�OHV�TXDOV�HO�FDUjFWHU�GH�OHV�SODQWLOOHV�ID�HVSHFLDOPHQW�GLItFLO�DFRQVHJXLU�HO����G
HIHFWLXV�DPE�GLVFDSDFLWDW� �DL[t��HQ� OHV�FRUSRUDFLRQV� ORFDOV��SROLFLHV�ORFDOV�R�PHPEUHV�GHOV�VHUYHLV�G
H[WLQFLy�G
LQFHQGLV�R�LQFOXVLYDPHQW�HQ�DTXHOOHV�L�HQ�OHV�XQLYHUVLWDWV�HO�FDUjFWHU�PLQVR�GH�OHV�FRQYRFDWzULHV�TXH�UDUDPHQW�VXSHUHQ�OD�FLQTXDQWHQD��DPE�OD�TXDO�FRVD�HO�SHUFHQWDWJH�GH�UHVHUYD�QR SRW�DSOLFDU�VH��



���

+HP�G¶DVVHQ\DODU�DUD�GRV�DVSHFWHV� LPSRUWDQWV��(O�SULPHU��TXH�OD�UHVHUYD�GHO����pV�XQ�PtQLP�SHU�D�DFRQVHJXLU�XQD�ILQDOLWDW��SHU�HVWH�PRWLX�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�SRGHQ��VHJRQV� HO� QRVWUH� SDUHU�� pV� OD� VHXD� REOLJDFLy�� HOHYDU� DTXHOO� SHUFHQWDWJH� HQ� OODXUHV� D�DFRQVHJXLU�TXH�HO�����DOPHQ\V��GHOV�HPSOHDWV�S~EOLFV�VLJXHQ�SHUVRQHV�DPE�GLVFDSDFLWDW��(O�VHJRQ��TXH�O
REMHFWLX�G
DUULEDU�D�HVWH����QR�VRODPHQW�HV�SRW�DFRQVHJXLU�D�WUDYpV�GH�OD�YLD�GH�OD�UHVHUYD�GH�SODFHV�HQ�OHV�RIHUWHV�S~EOLTXHV�G
RFXSDFLy��VLQy�LQWHUYHQLQW�OD�UHODFLy�G
RFXSDFLy� S~EOLFD�� pV� D� GLU�� TXDQ� O
HPSOHDW� S~EOLF� DGTXLUL[� XQD� GHILFLqQFLD� ItVLFD��SVtTXLFD� R� VHQVRULDO� OD� TXDO� SRW� VHU� FRPSDWLEOH� DPE� O
DFRPSOLPHQW� GHO� VHX� WUHEDOO� D�WUDYpV�GH�OHV�DGDSWDFLRQV�FRUUHVSRQHQWV��
'RQFV� Ep�� UHVXOWD� TXH�� HQ� O
jPELW� GH� OD� QRVWUD� LQYHVWLJDFLy�� DUULEHQ� DO� ��� G
HPSOHDWV�S~EOLFV�GLVFDSDFLWDWV��OD�&RQVHOOHULD�GH�6DQLWDW�������OD�'LSXWDFLy�GH�&DVWHOOy���������OD�'LSXWDFLy�G
$ODFDQW� �������� O
$MXQWDPHQW�GH�9DOqQFLD� ������ O
$MXQWDPHQW�GH�&DVWHOOy���������O
$MXQWDPHQW�GH�*DQGLD��������L�O
$MXQWDPHQW�GH�9LOD�UHDO���������1R�DUULEHQ�D�HVWH� SHUFHQWDWJH� OHV� 8QLYHUVLWDWV�� OD� 3ROLWqFQLFD� GH� 9DOqQFLD� �������� OD� -DXPH� ,� GH�&DVWHOOy���������OD�G
$ODFDQW��������L�OD�0LJXHO�+HUQiQGH]�G
(O[����������OD�&RQVHOOHULD�GH�&XOWXUD� L� (GXFDFLy� UHVSHFWH� DO� SHUVRQDO� GRFHQW� �������� OD�'LSXWDFLy� 3URYLQFLDO� GH�9DOqQFLD� �������� O
$MXQWDPHQW� G
$ODFDQW� �������� O
$MXQWDPHQW� GH� %HQLGRUP� ������O
$MXQWDPHQW� G
(OGD� �������� O
$MXQWDPHQW� GH� 3DWHUQD� �������� O
$MXQWDPHQW� GH�7RUUHQW������� L�O
$MXQWDPHQW�GH�7RUUHYLHMD������
1L�OD�&RQVHOOHULD�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3XEOLTXHV��QL�OD�8QLYHUVLWDW�GH�9DOqQFLD�HQV�YDQ�SURSRUFLRQDU� OHV�GDGHV�GHO� QRPEUH�G
HPSOHDWV�S~EOLFV�GH�TXq�GLVSRVHQ� L� TXLQ�QRPEUH�R�SHUFHQWDWJH�G¶HVWRV�VyQ�GLVFDSDFLWDWV��/D�VHJRQD�YD�LQGLFDU�TXH�QR�³WHQLD�OHV�GDGHV�L�OD�SULPHUD��D�PpV�G
DL[z��TXH�HUD�GLItFLO��ILQV�L�WRW�LPSRVVLEOH��REWHQLU�OHV��DPE�HO�SUHWH[W�GHO�UHVSHFWH�DO�GUHW�IRQDPHQWDO�D�OD�LQWLPLWDW�GH�OHV�SHUVRQHV��
1R� SRGHP� FRPSDUWLU� HOV� DUJXPHQWV� DGGXwWV� SHU� OD &RQVHOOHULD� GH� -XVWtFLD� L�$GPLQLVWUDFLRQV�3XEOLTXHV��HQ�SULPHU�OORF�SHUTXq�QR�KHP�VROÂOLFLWDW�OD�LGHQWLILFDFLy�GHOV�HPSOHDWV�S~EOLFV�DPE�GLVFDSDFLWDW��VLQy�VRODPHQW�HO�QRPEUH�G¶HVWRV��SHU�FHUW��QL�WDQ�VROV�VH
QV�KD�IDFLOLWDW�HO�QRPEUH�WRWDO�G
DTXHOOV��L�HQ�VHJRQ�OORF�SHUTXq��WRW�L�TXH�DL[t�KDJXHUD�HVWDW��O¶DUWLFOH����GH�OD�/OHL����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��SHUPHW�D�HVWD� ,QVWLWXFLy�DFFHGLU�D� WRWV�HOV�GRFXPHQWV�GH� O¶$GPLQLVWUDFLy�GHO�&RQVHOO�� ILQV� L� WRW�HOV�VHFUHWV�� OOHYDW�TXH�HVWH�DFRUGH�QR�UHPHWUH¶OV�� WRW�DL[z�DPE�O¶REOLJDFLy�GHO�GHXUH�GH�JXDUGDU�OD�PpV�DEVROXWD�UHVHUYD�UHVSHFWH�G¶HVWRV��
(Q� HO� VXSzVLW� TXH� HO� IHW� GH� QR� IDFLOLWDU� OHV� GDGHV� HVWLJD�PRWLYDW� SHUTXq� QR� HV� GLVSRVD�G¶HVWHV�� DL[z� WDPSRF� VHULD� DGPLVVLEOH�� MD� TXH� DL[t� HV� ID� LPSRVVLEOH� FRQpL[HU� VL� V¶HVWj�FRPSOLQW� OD� OHJDOLWDW� YLJHQW� L� XQV� GHOV� SULQFLSLV� TXH� UHJL[HQ� O
DFWXDFLy� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�pV�HO�GH�OHJDOLWDW��1R�HQV�FRUUHVSRQ�OD�ODERU�GH�JHVWLy�GH�OHV�DGPLQLVWUDFLRQV�� SHUz� Q¶KL� KD� SURX� DPE� UHIHULU�VH� DOV� HPSOHDWV� GLVFDSDFLWDWV� TXH� KDQ�DFFHGLW�SHO�FRQWLQJHQW�GH�UHVHUYD��OD�GHFODUDFLy�IHWD�D�O
HIHFWH�GH�SUDFWLFDU�OD�UHWHQFLy�GH�O
LPSRVW� VREUH� OD� UHQGD� GH� OHV� SHUVRQHV� ItVLTXHV� R� XQD� VLPSOH� L� PHUD� HQTXHVWD� GH�FRQWHVWDFLy� YROXQWjULD� SHU� SRGHU� FRQpL[HU�� FRP� D�PtQLP� DSUR[LPDGDPHQW�� HO� QRPEUH�G
HPSOHDWV�S~EOLFV�DPE�GLVFDSDFLWDW�
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/HV� FRQFOXVLRQV� D� OHV� TXDOV� KHP� DUULEDW� KDQ� GH� VHU� PDWLVDGHV� DPE� UHODFLy� DOV�DMXQWDPHQWV��MD�TXH�V¶KD�IHW�XQD�QHFHVVjULD�VHOHFFLy�D�FDXVD�GH�O¶HOHYDW�QRPEUH�G¶HVWRV��������GH�PDQHUD�TXH�SRGULHQ�KDYHU�HVWDW�LQYHVWLJDWV�XQV�DOWUHV�L�KDYHU�QH�REWLQJXW�XQV�UHVXOWDWV�GLIHUHQWV�
(O� SUHVHQW� H[SHGLHQW�TXHGD� WDQFDW� L� QR� DSUHFLHP�XQD� DFWXDFLy� LQFRUUHFWD� UHVSHFWH� D� OD�&RQVHOOHULD� GH� 6DQLWDW�� OD� 'LSXWDFLy� 3URYLQFLDO� GH� &DVWHOOy�� OD� 'LSXWDFLy� 3URYLQFLDO�G
$ODFDQW��O
$MXQWDPHQW�GH�9DOqQFLD��O
$MXQWDPHQW�GH�&DVWHOOy��O
$MXQWDPHQW�GH�*DQGLD�L�O
$MXQWDPHQW�GH�9LOD�UHDO�
$�OHV�VHJ�HQWV�DGPLQLVWUDFLRQV�HOV�VXJJHULP�TXH�HOHYHQ�HO�FRQWLQJHQW�PtQLP�GH�UHVHUYD�SHU� D� SHUVRQHV� DPE� GLVFDSDFLWDW� HQ� OHV� RIHUWHV� G
RFXSDFLy� S~EOLFD� DPE� OD� ILQDOLWDW�G¶DUULEDU�DO����GHOV�HIHFWLXV��8QLYHUVDOLWDW�3ROLWqFQLFD�GH�9DOqQFLD��8QLYHUVLWDW�-DXPH�,�GH�&DVWHOOy��8QLYHUVLWDW�G
$ODFDQW��8QLYHUVLWDW�0LJXHO�+HUQiQGH]�G
(O[�� OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy� L� (VSRUW� UHVSHFWH� DO� SHUVRQDO� GRFHQW�� OD�'LSXWDFLy�3URYLQFLDO� GH�9DOqQFLD�� O
$MXQWDPHQW� G
$ODFDQW�� O
$MXQWDPHQW� GH� %HQLGRUP�� O
$MXQWDPHQW� G
(OGD��O
$MXQWDPHQW�GH�3DWHUQD��O
$MXQWDPHQW�GH�7RUUHQW�L�O
$MXQWDPHQW�GH�7RUUHYHOOD�
)LQDOPHQW�� D� OD�8QLYHUVLWDW� GH�9DOqQFLD� L� OD�&RQVHOOHULD� GH� -XVWtFLD� L�$GPLQLVWUDFLRQV�3~EOLTXHV� VH
OV� UHFRUGD� HO� GHXUH� OHJDO� DPE� HVWD� ,QVWLWXFLy� TXH�� FRP�PpV� DYLDW�PLOORU��HODERUHQ� L� UHPHWHQ� D� HVWD� ,QVWLWXFLy� HO� QRPEUH� G
HPSOHDWV� S~EOLFV� TXH� WHQHQ� L� TXLQV�G¶HVWRV�VyQ�GLVFDSDFLWDWV�HQ�XQ�JUDX�LJXDO�R�VXSHULRU�DO�����
'H�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy�� DJUDLUHP� D� OHV� DGPLQLVWUDFLRQV� D� OHV� TXDOV� V
KD� UHDOLW]DW� 6XJJHULPHQW� R�5HFRPDQDFLy�TXH��HQ�HO�WHUPLQL�GH����GLHV��HQV�UHPHWHQ�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWHQ�VL�HOV�DFFHSWHQ�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUHQ�SHU�D�QR�IHU�KR�
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�GHQ~QFLD�UHIHULGD�D�PjILD�GH�WUDILFDQWV�GH�FRW[HV��GURJXHV�� L� OD�PDWHL[D�(7$�TXH�SHUVRQDOPHQW�HVWDULHQ�DPHQDoDQW� O¶DXWRUD�GH�OD TXHL[D�UHIHULGD�
³([FP��6U��
9DP� UHEUH� HQ� HVWD� ,QVWLWXFLy� XQ� HVFULW� ILUPDW� SHU� OD� 6UD�� ������ �UHPpV� DO� 'HIHQVRU� GHO�3REOH��TXH�YD�SUHVHQWDU�SHUVRQDOPHQW��'HO�FRQWLQJXW�GH�O¶HVFULW�VHPEODYD�GHVSUHQGUH¶V�TXH� OD� VROÂOLFLWDQW� SRGLD� SUHVHQWDU� XQD� VLWXDFLy� GH PLQYDPHQW� GH� OHV� VHXHV� IDFXOWDWV�SVtTXLTXHV� �UHIHULD� TXH� XQD� PjILD� GH� WUDILFDQWV� GH� FRW[HV�� GURJXHV� L� O
(7$� OD� WHQHQ�DPHQDoDGD��TXH�QR�KD�DFXGLW�D� OD�&RPLVVDULD�SHUTXq�pV� OD�PDWHL[D�3ROLFLD� OD�TXH�HVWj�LPSOLFDGD� L� QR� OL� DGPHWHQ� OD� GHQ~QFLD�� L� SUHVHQWDYD� PROW� PDO� DVSHFWH��� &RP� TXH� QR�VDEtHP�VL�OD�SHUVRQD�HVPHQWDGD�HV�WUREDYD�HQ�XQD�VLWXDFLy�GH�ULVF�TXH�UHTXHULUD�DGRSWDU�PHVXUHV�GH�SURWHFFLy��YDP�REULU�XQD�TXHL[D�G¶RILFL��
$�SDUWLU�GH�OHV�JHVWLRQV�WHOHIzQLTXHV�TXH�YDP�UHDOLW]DU��YDP�VDEHU�TXH�VHPEOD�TXH�YLYLD�D�(O[�L�KL�KDYLD�FRQVWjQFLD�G¶XQ�UHFRQHL[HPHQW�GH�PLQXVYDOLGHVD�GHO�����SHU� WUDVWRUQ�GH�O¶DIHFWLYLWDW��SVLFRVL�L�DOWHUDFLy�GH�OD�FRQGXFWD��/D�VLWXDFLy�VHPEODYD�KDYHU�VH�DJUHXMDW�SHU� OD� VHXD�QXOÂOD�FRQVFLqQFLD�GH� OD�PDODOWLD� L� OD�FLUFXPVWjQFLD�G
DOFRKROLVPH��$�KRUHV�G¶DUD�YLX�DO�FDUUHU��������Q~P��������G¶$ODFDQW�
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/D�SUHYHQFLy�GHOV� ULVFRV� L� OD�GHIHQVD� L� JDUDQWLD�GHOV�GUHWV�GH� OHV�SHUVRQHV�TXH�SXJXHQ�HVWDU� DIHFWDGHV� SHU� TXDOVHYRO� WLSXV� GH� GLVFDSDFLWDW� pV�� SHU� QRPEURVHV� UDRQV�� O¶REMHFWLX�SULQFLSDO� G
HVWD� ,QVWLWXFLy�� GH� FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O
DUWLFOH� ��� GH� OD�&RQVWLWXFLy� L� OHV� IDFXOWDWV� TXH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� HQV�DWRUJD�HQ�HO�VHX�DUWLFOH�����
$� IL�GH�FRPSURYDU� VL� H[LVWL[�R�QR�XQD� VLWXDFLy�GH� ULVF�TXH� UHTXHULVFD� WDO� LQWHUYHQFLy� L�G¶DFRUG�DPE�HO�TXH�HVWDEOL[�OD�'LVSRVLFLy�WUDQVLWzULD�WHUFHUD��DUWLFOHV�������GH�OD�/OHL�GH�OD�&RPXQLWDW�$XWzQRPD�9DOHQFLDQD���������GH���GH�GHVHPEUH��GH�OD�LQIjQFLD��DUWLFOH���GH�OD�/OHL����������GH����G
DEULO��GH�OD�*HQHUDOLWDW��VREUH�O
HVWDWXW�GH�OHV�SHUVRQHV�DPE�GLVFDSDFLWDW�L�HOV�DUWLFOHV��������L����GH�OD�/OHL���������GH����GH�MXQ\��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��PLWMDQoDQW�OD�TXDO�HV�UHJXOD�HO�6LVWHPD�GH�6HUYHLV�6RFLDOV��HV�YD�FRQVLGHUDU�QHFHVVDUL�TXH�HO�FHQWUH�VRFLDO�FRUUHVSRQHQW�UHGDFWDUD�XQ�LQIRUPH��D�IL�G¶DQDOLW]DU�VL��HQ�HVWH�FDV�FRQFUHW��KL�KDYLD�XQD�VLWXDFLy�GH�ULVF�TXH�H[LJLUD�O¶DGRSFLy�GH�PHVXUHV��WRW�DL[z�HV�YD�GXU�D�WHUPH�DPE�OD�FRQILGHQFLDOLWDW�L�O¶H[TXLVLGD�FXUD�TXH�OD�VLWXDFLy�UHTXHULD�
'HVSUpV�GH�UHPHWUH�O¶RILFL�HVPHQWDW�HQ�GDWD����GH�VHWHPEUH��O¶���GH�QRYHPEUH�YD�DFXGLU�SHUVRQDOPHQW� OD� UHFODPDQW� SHU� PDQLIHVWDU� TXH� HVWD� ,QVWLWXFLy� KDYLD� LQIRUPDW�O
$MXQWDPHQW�TXH�HUD�XQD�SHUVRQD�GH�PDO�DVSHFWH��DOFRKzOLFD�L�WRW�DL[z�HQ�VHQWLW�SHMRUDWLX�L�TXH�GHOLUD�SHUTXq�GLX�TXH�YD�DMXGDU�OD�3ROLFLD�D�WUREDU�D�LQGLYLGXV�G
(7$�L�TXH�VROÂOLFLWD�HVWDU� HQ� FRQWDFWH� DPE� HO�0LQLVWHUL� GH� O
,QWHULRU��4XH� YROLD� SRVDU� XQD� TXHL[D� FRQWUD� HO�PDWHL[�VtQGLF�� L�SDUODYD�GHVHVSHUDGDPHQW�GH�O
DWHPSWDW�TXH�YD�H[SHULPHQWDU� OD�FDVHUQD�GH�OD�*XjUGLD�&LYLO�D�6DQWD�3ROD�
9DP�UHEUH�FRQWHVWDFLy�GH�OD�5HJLGRULD�G
$FFLy�6RFLDO�HQ�GDWD����GH�QRYHPEUH�GH�������(Q�HVWH�LQIRUPH��VXFFLQWDPHQW��HV�UHIHUL[�TXH�HVWD�SHUVRQD�QR�V¶KDYLD�HPSDGURQDW��TXH�HOV� ~QLFV� LQJUHVVRV� GH� TXq� GLVSRVDYD� HUHQ� HOV� REWLQJXWV� D� WUDYpV� GH� OD� YHQGD� GH�PHUFDGHULD�DO�FDUUHU�L��D�PpV��GHLD�TXH�UHELD�DMXGD�HFRQzPLFD�GH�OD�VHXD�PDUH��TXH�YLX�D�O
$UJHQWLQD� L� TXH�� HQFDUD�TXH�GLX�TXH� HVWj� FDVDGD� DPE�XQ�YHt� G
$OFRL�� QR� IDFLOLWD�PpV�GDGHV��6HJRQV�HV�UHODWD�HQ�O
LQIRUPH��HO�VHX�GLVFXUV�HV�GLULJL[�FDS�D�XQD�WUDPD�HQ OD�TXDO�GLX�HVWDU�HPEROLFDGD�GHV�TXH�YD�LQIRUPDU�OD�3ROLFLD�G
XQ�DWHPSWDW� WHUURULVWD��(O�&HQWUH�6RFLDO�FRQVLGHUD�TXH�QR�HV�SRW�HVWDEOLU�FDS�LQWHUYHQFLy��MD�TXH�QR�KL�KD�YROXQWDULHWDW�SHU�SDUW�GH�OD�6UD���������(V�FRQVLGHUD�TXH�HO�VHX�HVWDW�KD�GH�VHU�GLDJQRVWLFDW�SHU�O
RUJDQLVPH�FRPSHWHQW�L��DL[t�PDWHL[��KD�GH�VHU�SRVDW�HQ�FRQHL[HPHQW�GH�OD�)LVFDOLD�G
,QFDSDFLWDWV��D�IL�TXH�V¶HVWDEOLVTXHQ�OHV�PHVXUHV�GH�SURWHFFLy�TXH�HV�FRQVLGHUHQ�RSRUWXQHV�
/D� UHFODPDQW� YD� DSRUWDU� XQ� HVFULW� HQ� HO� TXDO� UHODWD� OD� WUDPD� HVPHQWDGD� PpV� DPXQW� L�ILQDOPHQW�FRQFORX�TXH�VHQW�³SRU�GH�YLXUH�DFt�L�PROWD�PpV�D�VHU�DWHVD�SHU�PHWJHV�L�MXWJHV�HVSDQ\ROV´�
6HPEOD� UDRQDEOH� HVWDEOLU� OHV� VHJ�HQWV�&216,'(5$&,216�VREUH� HO� TXH� KHP�H[SRVDW�PpV�DPXQW�
/D� /OHL� YDOHQFLDQD� �������� GH� �� GH� GHVHPEUH�� GH� OD� LQIjQFLD�� HVWDEOL[�� HQ� OD� VHXD�'LVSRVLFLy�WUDQVLWzULD�WHUFHUD��³HOV�EHQHILFLV�HVWDEOHUWV�D�IDYRU�GHOV�QHQV�L�OHV�QHQHV�HQ�OD�SUHVHQW�/OHL�SRGUDQ�VHU�G
DSOLFDFLy�D�OHV�SHUVRQHV�DIHFWDGHV�SHU�XQD�GLVPLQXFLy�SVtTXLFD��LQGHSHQGHQWPHQW�GH�OD�VHXD�HGDW�L�SHU�FRQVLGHUDFLy�D�OHV�VHXHV�QHFHVVLWDWV�HVSHFtILTXHV´�



���

/D�QRUPDWLYD�FLWDGD�HVWDEOL[�GLYHUVRV�SULQFLSLV�EjVLFV�TXH�VyQ�GLJQHV�G
HVPHQW�
x 'HILQLFLy�GH�OHV�VLWXDFLRQV�GH�ULVF�L�GHVHPSDUDPHQW��DUWLFOH����
x /D� SURWHFFLy� LQWHJUDO�� SUHYHQFLy� GH� ULVFRV� L� OD� GHIHQVD� L� JDUDQWLD� GHOV� GUHWV�UHFRQHJXWV�SHU�OD�&RQVWLWXFLy�L�SHOV�DFRUGV�LQWHUQDFLRQDOV�FRP�D�SULQFLSL�UHFWRU�L�UHVSRQVDELOLWDW�LQGHFOLQDEOH�GH�WRWV�HOV�DJHQWV�SDUWLFLSDQWV��DUWLFOH����
x /D� *HQHUDOLWDW� 9DOHQFLDQD� JDUDQWL[� O
H[LVWqQFLD� G
XQ� VLVWHPD� SHUPDQHQW�G
DWHQFLy� LPPHGLDWD�TXH�SHUPHWD� DWHQGUH� VLWXDFLRQV�G
XUJqQFLD�� L� DVVHJXUD� HO�FRQHL[HPHQW� JHQHUDO� GHO� UHFXUV� L� OD� VHXD� IRUPD� G
DFFpV� �SULQFLSL� G
DWHQFLy�FRQWtQXD��UHFROOLW�HQ�O
DUWLFOH���GH�OD�/OHL��
x 3ULQFLSLV�JHQHUDOV�G
DFROOLPHQW�UHVLGHQFLDO�L�JXDUGD�DGPLQLVWUDWLYD��DUWLFOH�����
x 3ULQFLSL�JHQHUDO�GH�FROÂODERUDFLy�DPE�O
$GPLQLVWUDFLy�GH�MXVWtFLD��DUWLFOH�����

&RP�D�GHVSOHJDPHQW�G
HVWD�OHJLVODFLy�V
KD�GLFWDW�HO�5HJODPHQW�GH�0HVXUHV�GH�3URWHFFLy�-XUtGLFD� GHO�0HQRU� D� OD� &RPXQLWDW�9DOHQFLDQD�� GH� ��� GH�PDLJ� GH� ������ TXH� HVWDEOL[�SULQFLSLV�TXH�VyQ�LJXDOPHQW�DSOLFDEOHV�DO�GUHW�GHOV�GLVFDSDFLWDWV�
¾ (OV�GHXUHV�GH�FRPXQLFDFLy�D� OHV�GLUHFFLRQV� WHUULWRULDOV�FRPSHWHQWV�R�DOV�HTXLSV�PXQLFLSDOV� GH� VHUYHLV� VRFLDOV� FRUUHVSRQHQWV� GH� WRWHV� OHV� SHUVRQHV� L� HQWLWDWV��HVSHFLDOPHQW�DTXHOOHV�TXH�SHU�OD�VHXD�SURIHVVLy�R�IXQFLy�GHWHFWHQ�XQD�VLWXDFLy�GH�ULVF� R� SRVVLEOH� GHVHPSDUDPHQW�� L� GH� FROÂODERUDFLy� GH� WRWHV� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV��HVSHFLDOPHQW�GHOV�FHQWUHV�L�VHUYHLV�VDQLWDULV��DUWLFOHV���Q~P����L�����
¾ /
REOLJDFLy�GH�O
$GPLQLVWUDFLy�S~EOLFD�GH�JDUDQWLU�UHVHUYD�DEVROXWD�GH�OD�LGHQWLWDW�GHO�FRPXQLFDQW��DUWLFOH����Q~P�����

/D�SULPHUD�FRVD�TXH�FDO�GHVWDFDU�pV�TXH��XQD�YHJDGD�TXH�HVWD�,QVWLWXFLy�KD�DFRPSOLW�HO�GHXUH� GH� FRPXQLFDFLy�� QR� V
KD� SURFHGLW� D� OD� UHVHUYD� SUHYLVWD� HQ� HO� 5HJODPHQW� L� DO�WUDFWDPHQW�DPE�O¶H[TXLVLGD�FXUD�TXH�OD�VLWXDFLy�UHTXHULD��WDO�FRP�VH�VROÂOLFLWDYD�HQ�O
RILFL�GH�UHPLVVLy�
'¶DOWUD�EDQGD��WDPSRF�QR�FRQVWD�TXH�V
KDMD�IHW�FDS�LQWHUYHQFLy�R�SRVDGD�HQ�FRQHL[HPHQW�GHOV�VHUYHLV�VDQLWDULV�GH�OD�VLWXDFLy�GH�OD�SHUVRQD�HQ�T�HVWLy�
6L� HV� FRQVLGHUD� TXH� OD� SHUVRQD� HV� WURED� VRWPHVD� D� FDXVD� G
LQFDSDFLWDW�� O
DUWLFOH� �����DSDUWDW� ��� GH� OD� /OHL� G
HQMXGLFLDPHQW� FLYLO�� HVWDEOL[� TXH� OHV� DXWRULWDWV� L� HOV� IXQFLRQDULV�S~EOLFV� TXH�� SHU� UDy� GHOV� VHXV� FjUUHFV�� FRQHJXHQ� O
H[LVWqQFLD� GH� SRVVLEOH� FDXVD�G¶LQFDSDFLWDFLy�HQ�XQD�SHUVRQD��KDQ�GH�SRVDU�KR�HQ�FRQHL[HPHQW�GHO�0LQLVWHUL�)LVFDO��/D�FRQWHVWDFLy� GHO� FHQWUH� VRFLDO� UHFRPDQD� HVWD� SRVDGD� HQ� FRQHL[HPHQW�� SHUz�� QR� REVWDQW�DL[z��QR�FRQVWD�TXH�KDMD�HVWDW�UHDOLW]DGD�
(OV� GHXUHV� G
DWHQFLy� D� OHV SHUVRQHV� GLVFDSDFLWDGHV� HQ� VLWXDFLy� GH� GHVHPSDUDPHQW� HV�UHDILUPHQ�HQ� OD�QRYD�/OHL����������GH����GH�QRYHPEUH��TXH�PRGLILFD� O
DUWLFOH�����GHO�
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&RGL� &LYLO� L� DVVHQ\DOD� TXH� ³O
HQWLWDW� S~EOLFD� D� OD� TXDO�� HQ� HO� UHVSHFWLX� WHUULWRUL�� HVWLJD�HQFRPDQDGD�OD�WXWHOD�GHOV�LQFDSDoRV�>���@�KD�G¶DVVXPLU�SHU�PLQLVWHUL�GH�OD�OOHL�OD�WXWHOD�GH�O
LQFDSDo� >���@� TXDQ� HVWH� HV� WUREH� HQ� VLWXDFLy�GH� GHVHPSDUDPHQW´��/
DUWLFOH�GHILQL[� HVWD�VLWXDFLy�GH�GHVHPSDUDPHQW�FRP�OD�TXH�³HV�SURGXw[�GH�IHW�D�FDXVD�GH�O
LQFRPSOLPHQW�R�GH�O
LPSRVVLEOH�R�LQDGHTXDW�H[HUFLFL�GHOV�GHXUHV�TXH�O¶LQFXPEL[HQ�GH�FRQIRUPLWDW�DPE�OHV�OOHLV��TXDQ�HVWRV�TXHGHQ�SULYDWV�GH� OD�QHFHVVjULD�DVVLVWqQFLD�PRUDO�R�PDWHULDO´��1R�HQV�FRQVWD�FDS�FRPXQLFDFLy�D�OD�'LUHFFLy�7HUULWRULDO�GH�%HQHVWDU�6RFLDO�HQ�HVWH�VHQWLW�
)LQDOPHQW�� WDQW� OD�/OHL� ��������� GH����G
DEULO�� GH� OD�*HQHUDOLWDW�� VREUH� O
(VWDWXW� GH� OHV�3HUVRQHV�DPE�'LVFDSDFLWDW��DUWLFOH����FRP�OD�/OHL����������GH���GH�GHVHPEUH��HQ�HO�VHX�DUWLFOH����JDUDQWL[HQ�HOV�SULQFLSLV�GH�QRUPDOLW]DFLy�L�G
DXWRQRPLD��6L�OD�SHUVRQD�DIHFWDGD�PDQLIHVWD�TXH�Wp�SRU�D�YLXUH�D�(VSDQ\D�L�TXH�Wp�VXSRUWV�IDPLOLDUV�D�O¶$UJHQWLQD��L�TXH�HV�WURED�HQ�HVWDW�GH�YXOQHUDELOLWDW�VRFLDO��H[LVWL[HQ�UHFXUVRV�FRP�HO�35(9,(��3URJUDPD�GH�7RUQDGD�9ROXQWjULD�G
,PPLJUDQWV�GHV�G
(VSDQ\D��TXH�SRGLD�KDYHU�VH�OL� RIHULW�� SHUz�QR�FRQVWD�HVWH�RIHULPHQW�QL� WDPSRF� OD�QHJDWLYD�GH� OD�SHUVRQD� D� UHEUH� DMXGHV� FRQFUHWHV�GH�VHUYHLV�VRFLDOV�
3HU� WRW� HO� TXH� KHP� H[SRVDW�� YLVWRV� HOV� DUWLFOHV� �� Q~P�� �� L� ��� Q~P�� �� GH� OD� /OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��V
HVWDEOL[HQ�OHV�VHJ�HQWV�UHFRPDQDFLRQV�

¾ 4XH�� GH� FRQIRUPLWDW� DPE� OD� 'LVSRVLFLy� WUDQVLWzULD� WHUFHUD� GH� OD� /OHL� GH� OD�LQIjQFLD�L�OD�OHJLVODFLy�GH�GHVHQYROXSDPHQW��HV�FRPXQLTXH�OD�VLWXDFLy�DOV�VHUYHLV�VDQLWDULV�L�D�OD�'LUHFFLy�7HUULWRULDO�GH�%HQHVWDU�6RFLDO�
¾ 4XH��GH�FRQIRUPLWDW�DPE�O
DUWLFOH�����Q~P����GH�OD�/OHL�G
HQMXGLFLDPHQW�FLYLO��HV�FRPXQLTXH�OD�VLWXDFLy�D�OD�)LVFDOLD�GH�O
$XGLqQFLD�3URYLQFLDO�G
$ODFDQW�
¾ 4XH��G¶DUD�HQGDYDQW��HV�WLQJD�HQ�FRPSWH�O
REOLJDFLy�JHQHUDO�GH�UHVHUYD�UHVSHFWH D�OHV�VLWXDFLRQV�GH�GHVHPSDUDPHQW�FRPXQLFDGHV�SHU�HVWD�,QVWLWXFLy�

4XH� V
DFUHGLWH� O
RIHULPHQW� GH� OHV� PHVXUHV� GH� VXSRUW� VRFLDO� GHVFULWHV� HQ� HO� FRV� GH� OD�SUHVHQW�UHVROXFLy�
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� GLVFRQIRUPLWDW� DPE� HO� IHW� TXH� HOV�PLQXVYjOLGV� TXH� WUHEDOOHQ� HQ� FHQWUHV� RFXSDFLRQDOV� KDJHQ� G¶DEDQGRQDU� HO� UHFXUV�TXDQ�FRPSOL[HQ�O
HGDW�OtPLW�GH�MXELODFLy�
6U��GLUHFWRU��
(O�UHFODPDQW�YD�IRUPXODU�XQD�TXHL[D�HQ�OD�TXDO�UHIHUL[�HO�FDV�GH�1%%��Q��HO�������������TXH�YD�VHU�GRQDGD�G
DOWD�DO�VHWHPEUH�GH������HQ�HO�&HQWUH�2FXSDFLRQDO�G
2QWLQ\HQW��(O�UHFODPDQW� HVWLPD� TXH� QR� pV� MXVW� TXH� HOV� PLQXVYjOLGV� TXH� WUHEDOOHQ� HQ� FHQWUHV�RFXSDFLRQDOV� KDJHQ� G¶DEDQGRQDU� HO� UHFXUV� TXDQ� FRPSOL[HQ� O
HGDW� OtPLW� GH� MXELODFLy� L�KDJHQ� G
DFXGLU� D� XQ� DOWUH�� &RQVLGHUD�� LJXDOPHQW�� TXH� PHQWUH� HVWHV� SHUVRQHV� WLQJXHQ�FRQGLFLRQV�ItVLTXHV�L�SVtTXLTXHV�DGHTXDGHV�KDQ�GH�URPDQGUH�HQ�DTXHOOV�VHUYHLV�TXH�WDQW�GH�WHPSV�KDQ�XWLOLW]DW�



���

9DP�GHPDQDU�XQ� LQIRUPH� UHVSHFWH�G¶DL[z� D� OD�'LUHFFLy�7HUULWRULDO� GH�%HQHVWDU�6RFLDO�G
$ODFDQW� L� HQV� YD� UHPHWUH XQ� DWHQW� RILFL� DPE� GDWD� ��� GH� GHVHPEUH� GH� ������ (Q� HVWH�V
H[SRVDYD�����4XH�OD�6UD��������YD�FDXVDU�DOWD�HQ�HO�&HQWUH�2FXSDFLRQDO�G
2QWLQ\HQW�HO����GH�VHWHPEUH�GH������ L�EDL[D� O¶��G
DEULO�GH������HQ�FRPSOLU� O
HGDW�GH����DQ\V�����4XH��G
DFRUG�DPE�O
2UGUH�GH ��G
DEULO�GH�������HOV�EHQHILFLDULV�GHOV�FHQWUHV�RFXSDFLRQDOV�VyQ�GLVFDSDFLWDWV�HQ�HGDW�ODERUDO�����4XH��G
DFRUG�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH�������D�GH�OD�/OHL�JHQHUDO�GH�OD�VHJXUHWDW�VRFLDO��HO�OtPLW�SHU�D�OD�MXELODFLy�RUGLQjULD�pV�GH����DQ\V�L��HQ�FRPSOLU�ORV��JHQHUDOPHQW��HOV�XVXDULV�G
HVWH� WLSXV�GH�UHFXUVRV�KDQ�G¶DEDQGRQDU� OD�SODoD�RFXSDGD�� HQ� FDV� TXH� KL� KDMD� DOWUHV� XVXDULV� TXH� HVWLJXHQ� HQ� HGDW� ODERUDO� L� HVWLJXHQ�GHPDQDQW�SODoD�HQ�FHQWUH�RFXSDFLRQDO�����)LQDOPHQW��OD�'LUHFFLy�7HUULWRULDO�LQIRUPD�TXH�OHV�SHUVRQHV�PDMRUV�GH����DQ\V�SRGHQ�LQWHJUDU�VH�HQ�HO�6HFWRU�GH�7HUFHUD�(GDW�L�DFFHGLU�DOV� UHFXUVRV� HVSHFtILFV� GHO� 6HFWRU� G
DFRUG� DPE� HO� SHUILO� GHOV� EHQHILFLDULV� TXH� UHFXOO�O
2UGUH�DQWHULRUPHQW�FLWDGD�HQ�O
$QQH[�,,���L�O
DQQH[�,9����XQV�UHFXUVRV�HVWRV�TXH Vt�TXH�H[LVWLHQ�D�OD�SREODFLy�G
2QWLQ\HQW�
&RQIHULW� WUDVOODW� SHU� D� DOÂOHJDFLRQV�� HO� UHFODPDQW� YD� UHPHWUH� XQ� HVFULW� DPE� GDWD� ��� GH�IHEUHU� GH� ����� HQ� HO� TXDO� HQV� LQGLFDYD� TXH� HVWDYD� HQ� FRPSOHW� GHVDFRUG� DPE� OD�FRQWHVWDFLy� GH� O
$GPLQLVWUDFLy�� 6HJRQV� HQV� UHIHUL[�� ��� /
DUWLFOH� ������D� GH� OD� /OHL�*HQHUDO� GH� OD� 6HJXUHWDW� 6RFLDO� ID� UHIHUqQFLD� D� OHV� SHUVRQHV� TXH� KDQ� FRQWULEXwW� D� HVWH�UqJLP��pV� D�GLU��TXH�KDQ�HVWDW� WUHEDOODQW��1R�pV�HVWH�HO� FDV�� MD�TXH� VHPSUH�KD�SHUFHEXW�SHQVLy� QR� FRQWULEXWLYD�� 6XSRVDQW�� ILQV� L� WRW� TXH� OL� IyUD� G
DSOLFDFLy�� HQ� RSLQLy� GHO�UHFODPDQW� FDOGULD� WHQLU� HQ� FRPSWH� FDOGULD� WHQLU� HQ� FRPSWH� OHV�~OWLPHV�PRGLILFDFLRQV� D�HVWD� OOHL� L�SHUPHWUH� OD�YROXQWDULHWDW�HQ� OD� MXELODFLy�DOV����DQ\V�� LQFUHPHQWDQW�GRV�SXQWV�SHU� DQ\� WUHEDOODW� HO� FjOFXO� GH� OD� VHXD� SHQVLy�� ��� /
DUWLFOH� TXH� VH� OL� KD� G¶DSOLFDU� pV�SUHFLVDPHQW�HO����O���E��RQ�HV�UHIHUL[�D�OHV�SHUVRQHV�DPE�SHQVLy�QR�FRQWULEXWLYD��HQ�HVWH�DUWLFOH�QR�KL�KD�UHIHUqQFLD�D�FDS�HGDW�GH�MXELODFLy�����4XH�OD�UHJOD�JHQHUDO�TXH�V
LQGLFD�HQ�O
HVFULW� GH� O
$GPLQLVWUDFLy QR� REHw[� D� FDS� QRUPD� HVFULWD� L�� HQ� OD� VHXD� RSLQLy�� KDXULD�G¶DSOLFDU�VH� HO� SULQFLSL� GHO� PDMRU� EHQHILFL� SHU� D� O
LQWHUHVVDW�� ��� 4XH� HO� 6HFWRU� GH� OD�7HUFHUD� (GDW� D� 2QWLQ\HQW� Wp� XQ� &OXE� GH� -XELODWV� SHUz� QR� FRPSOL[� DPE� HO� UHTXLVLW�G
DXWRQRPLD� TXH� H[LJL[� O
$QQH[ ,,��� GH� OD� QRUPD�� ��� )LQDOPHQW�� FRQVLGHUD� XQ� HUURU�UHFRPDQDU�HVWD�SHUVRQD�SHUTXq�V
LQWHJUH�HQ�HO�UHFXUV�GH�O
DQQH[�,9���MD�TXH�PDL�KD�UHXQLW�HO�SHUILO�TXH�UHTXHUL[�
(O� UHFODPDQW� HVWLPD� TXH� FDO� UHFRQVLGHUDU� OD� LQWHUSUHWDFLy� TXH� OHV� SHUVRQHV� DPE�GLVFDSDFLWDW� SVtTXLFD�PDMRUV� GH� ��� DQ\V� GHL[HQ� HOV� UHFXUVRV� TXH� KDQ� XVDW� GXUDQW� WDQW�WHPSV�PHQWUH� TXH� QR� HV� FUHHQ� HOV� UHFXUVRV� DGHTXDWV� R� OD� VHXD� FRQGLFLy� SVtTXLFD� L�� R�ItVLFD�HOV�SHUPHWD�FRQWLQXDU�HQ�HOOV�
6HPEOD�UDRQDEOH�HVWDEOLU�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�VREUH DL[z�DQWHULRU�
6HPEOD�TXH�HO�SUREOHPD�UHVXOWD�GH�OD�LQWHUSUHWDFLy�TXH�KD�G¶DWRUJDU�VH�D�O
DUWLFOH����GH�O
2UGUH�GH���G
DEULO�GH������GH�OD�&RQVHOOHULD�GH�7UHEDOO�L�6HJXUHWDW�6RFLDO�SHU�OD�TXDO�HV�GHVHQYROXSD� HO� 'HFUHW� ��������� GH� ��� GH� IHEUHU�� GHO� &RQVHOO� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��VREUH�UHJLVWUH��DXWRULW]DFLy�L�DFUHGLWDFLy�GHOV�VHUYHLV�VRFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD�� HQ� FRQFUHW�� GH� O
DQQH[� ,9�� DSDUWDW� ��� HQ� O
LQFtV� UHIHUHQW� DOV� ³EHQHILFLDULV´��XQD�FRQGLFLy�TXH�HV�GHILQL[�FRP�³PLQXVYjOLGV�HQ�HGDW�ODERUDO�TXH�QR�SRGHQ�LQWHJUDU�VH�HQ�XQ�FHQWUH�HVSHFLDO�G
RFXSDFLy�R�HPSUHVD�RUGLQjULD´�



���

/D�FLWDGD�QRUPD�HV�YD�GLFWDU�FRP�D�GHVSOHJDPHQW�GH�OD�/OHL��������GH�VHUYHLV�VRFLDOV��YLJHQW�OODYRUV��/
DFWXDO�/OHL���������GH����GH�MXQ\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��SHU�OD�TXDO�HV�UHJXOD�HO�6LVWHPD�GH�6HUYHLV�6RFLDOV�HQ�O
jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD�L�OD�'LVSRVLFLy�7UDQVLWzULD�3ULPHUD�GH�OD�/OHL����������GH����G
DEULO��GH�OD�*HQHUDOLWDW�VREUH�O
(VWDWXW�GH� OHV�3HUVRQHV�DPE�'LVFDSDFLWDW�� UHPHWHQ�DO�'HFUHW����������GH����GH�PDLJ�GHO� *RYHUQ� 9DOHQFLj� VREUH� 5HJLVWUH� GHOV� 7LWXODUV� G
$FWLYLWDWV� G
$FFLy� 6RFLDO� L� GH�5HJLVWUH� L�$XWRULW]DFLy� GH�)XQFLRQDPHQW� GHOV� 6HUYHLV� L�&HQWUHV� G
$WHQFLy�6RFLDO�� D� OD�&RPXQLWDW� 9DOHQFLDQD�� L� OD� VHXD� QRUPDWLYD� GH� GHVHQYROXSDPHQW�� (Q� O
DUWLFOH ��� GH�O
(VWDWXW�HV�GHILQL[HQ�HOV�FHQWUHV�RFXSDFLRQDOV�FRP�D�UHFXUVRV�GLULJLWV�D�SURSRUFLRQDU�D�SHUVRQHV� DPE� GLVFDSDFLWDW� O¶RFXSDFLy� WHUDSqXWLFD� SHU� DO� VHX� DMXVWDPHQW� SHUVRQDO��WqFQLTXHV�SURIHVVLRQDOV�SHU�D�OD�VHXD�LQWHJUDFLy�ODERUDO�L�KDELOLWDWV�VRFLDOV�SHU�D�OD�VHXD�LQWHJUDFLy�VRFLDO�
(O�FLWDW�'HFUHW����������HQ�OD�VHXD�GLVSRVLFLy�GHURJDWzULD��PDQWp�OD�YLJqQFLD�GH�O
2UGUH�GH� �� G
DEULO� GH� ������ PHQWUH� QR� HV� GLFWHQ� OHV� GLVSRVLFLRQV� QHFHVVjULHV� SHU� DO�GHVHQYROXSDPHQW�GHO�FLWDW�'HFUHW��(O�FLWDW�'HFUHW�HVWDEOL[��HQ�HO�VHX�DUWLFOH�����TXH�HOV�FHQWUHV�G
DFFLy�VRFLDO�KDQ�G¶DGHTXDU�VH�D�OHV�QHFHVVLWDWV�L�FDUDFWHUtVWLTXHV�GHOV�XVXDULV�L�OHV�XVXjULHV��G
DFRUG�DPE�OD�WLSRORJLD�GH�FDGD�FHQWUH�R�VHUYHL��L�JDUDQWLU�HO�GUHW�GH�O
XVXDUL�D�DFFHGLU�D�O
DWHQFLy��WDQW�VRFLDO�FRP�VDQLWjULD��HGXFDFLRQDO��FXOWXUDO�L��HQ�JHQHUDO��D�WRWHV�OHV�DFWXDFLRQV�TXH�VLJXHQ�QHFHVVjULHV�SHU�D�DFRQVHJXLU�XQ�GHVHQYROXSDPHQW�LQWHJUDO�
/D�SHUVRQD�DIHFWDGD� Wp�XQD�GREOH�SURWHFFLy�FRQVWLWXFLRQDO��/D�SULPHUD�pV�DWRUJDGD�SHU�O
DUWLFOH����HQ�DWHQFLy�D OD�VHXD�PLQXVYDOLGHVD��/D�VHJRQD�OD�KL�DWRUJD�O
DUWLFOH����SHU�OD�VHXD�SHUWLQHQoD�D�OD�7HUFHUD�(GDW�
/D� SUHRFXSDFLy� SHU� O
RFXSDFLy� GH� OHV� SHUVRQHV� DPE� GLVFDSDFLWDW� pV� XQD� FRQVWDQW� HQ�1DFLRQV� 8QLGHV�� %RQD� SURYD� G
DL[z� pV� OD� 5HVROXFLy� GH� O
$VVHPEOHD� *HQHUDO� GH� OHV�1DFLRQV� 8QLGHV� VREUH� OHV� QRUPHV� XQLIRUPHV� VREUH� OD� LJXDOWDW� G
RSRUWXQLWDWV� SHU� D� OHV�SHUVRQHV� DPE� GLVFDSDFLWDWV� GH� ��� GH� GHVHPEUH� GH� ����� �$�5(6��������� TXH� OD� VHXD�UHJOD��D� V
RFXSD�H[SUHVVDPHQW�G
HVWD�T�HVWLy��/
LQIRUPH�GHO� VHFUHWDUL� JHQHUDO�GH����GH�GHVHPEUH� GH� ����� VREUH� H[DPHQ� L� DYDOXDFLy� GHO� 3URJUDPD� G
$FFLy� 0XQGLDO� SHU� DOV�PLQXVYjOLGV� LQVLVWL[� TXH� O
RFXSDFLy� pV� XQ� FRPSRQHQW� HVVHQFLDO� GHO� 3URJUDPD� G
$FFLy�0XQGLDO�L�OHV�1RUPHV�8QLIRUPHV�L�TXH�OHV�SROtWLTXHV�L�SURJUDPHV�G
RFXSDFLy�KDXULHQ�GH�WHQLU�HQ�FRPSWH�OD�GLVFDSDFLWDW�L�SURPRXUH�OD�LJXDOWDW�G
RSRUWXQLWDWV�DPE�UHODFLy�DOV�QR�GLVFDSDFLWDWV�
/D�5HFRPDQDFLy�Q~P��U�������GHO�&RPLWp�GH�0LQLVWUHV�GHO�&RQVHOO�G
(XURSD�DOV�(VWDWV�0HPEUHV�VREUH�XQD�SROtWLFD�FRKHUHQW�SHU�D�OHV�SHUVRQHV�DPE�GLVFDSDFLWDWV�GH���G
DEULO�GH������� HVWDEOL[� HQ� O
DSDUWDW� 9,,� GHO� VHX� DSqQGL[�� UHIHUHQW� D� O
RFXSDFLy�� TXH� DOJXQHV�SHUVRQHV�DPE�GLVFDSDFLWDWV�PDL�VHUDQ�FDSDFHV�GH�WUHEDOODU��1R�REVWDQW�DL[z��FDGD�HVIRUo�KD�GH�IHU�VH�DPE�OD�ILQDOLWDW�G
DFRQVHJXLU�TXH�OD�VHXD�YLGD�HOV�SHUPHWD�REWHQLU�OD�Pj[LPD�VDWLVIDFFLy��$TXHOOV�DPE�DSWLWXGV�PROW�OLPLWDGHV��D�FDXVD�G¶DL[z�KDQ�GH�VHU�GLULJLWV�FDS�D�FHQWUHV� G
DFWLYLWDW� RFXSDFLRQDO� TXH� HOV� SHUPHWHQ� GHVHQYROXSDU� DFWLYLWDWV� VHQVH�FRQVLGHUDFLy�D�OD�SURGXFWLYLWDW�PHQWUH��DO�PDWHL[�WHPSV��EXVTXHQ�GHVHQYROXSDU�OHV�VHXHV�KDELOLWDWV�IXQFLRQDOV��VRFLDOV�L�YRFDFLRQDOV�
/D� /OHL� ��������� GH� �� G
DEULO�� G
LQWHJUDFLy� VRFLDO� GHOV�PLQXVYjOLGV�� FRQVWLWXw[�� HQ� HVWH�VHQWLW��HO�PDUF�JHQHUDO��(O�VHX�DUWLFOH���PDQLIHVWD�TXH�HOV�VHXV�SULQFLSLV�HV�IRQDPHQWHQ�
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HQ� O
DUWLFOH� ��� GH� OD�&RQVWLWXFLy� L� TXH� V
LQVSLUD� HQ� OD� GHFODUDFLy� GH� GUHWV� GHO� GHILFLHQW�PHQWDO��DSURYDGD�SHU�OHV�1DFLRQV�8QLGHV�HO����GH�GHVHPEUH�GH�������L�HQ�OD�GHFODUDFLy�GH�GUHWV�GHOV�PLQXVYjOLGV��DSURYDGD�SHU�OD�5HVROXFLy������G
HVWD�2UJDQLW]DFLy��GH�� GH�GHVHPEUH�GH������
/
DUWLFOH����GH�OD�/OHL�UHJXOD�HOV�FHQWUHV�RFXSDFLRQDOV�TXH�WHQHQ�FRP�D�ILQDOLWDW�DVVHJXUDU�HOV� VHUYHLV� GH� WHUjSLD� RFXSDFLRQDO� L� G
DMXVWDPHQW� SHUVRQDO� L� VRFLDO� DOV� PLQXVYjOLGV�O
DFXVDGD�PLQXVYDOLGHVD� GHOV� TXDOV�� WHPSRUDOPHQW� R� SHUPDQHQWPHQW�� HOV� LPSHGLVFD� OD�VHXD�LQWHJUDFLy�HQ�XQD�HPSUHVD�R�HQ�XQ�FHQWUH�HVSHFLDO�G
RFXSDFLy�
(O� GHVHQYROXSDPHQW� GH� OD� /,60,� HV� YD� SURGXLU� SHU� 5HLDO� GHFUHW� ����������� GH� �� GH�GHVHPEUH��/D�'LVSRVLFLy�$GGLFLRQDO�G¶HVWH�HVWDEOL[�HO�VHX�FDUjFWHU�VXSOHWRUL�HQ�DTXHOOHV�&RPXQLWDWV�$XWzQRPHV�TXH��G
DFRUG�DPE�HOV�VHXV�(VWDWXWV��KDJHQ�GLFWDW�QRUPHV�VREUH�OD�PDWqULD�
/D�QDWXUDOHVD�G
HVWRV�FHQWUHV�pV�FODUD��DUWLFOH�����(V�WUDFWD�G
XQ�VHUYHL�VRFLDO�OD�ILQDOLWDW�GHO�TXDO�pV�DVVHJXUDU�HOV�VHUYHLV�GH�WHUjSLD�RFXSDFLRQDO�L G
DMXVWDPHQW�SHUVRQDO�L�VRFLDO�DOV�PLQXVYjOLGV��TXDQ�SHO�JUDX�GH� OD�VHXD�PLQXVYDOLGHVD�QR�SXJXHQ� LQWHJUDU�VH�HQ�XQD�HPSUHVD�R�HQ�XQ�FHQWUH�HVSHFLDO�G
RFXSDFLy��1R�WHQHQ��HQ�FDS�FDV��FDUjFWHU�GH�FHQWUHV�GH�WUHEDOO�SHU�DOV�PLQXVYjOLGV�VRWPHVRV�D�HVWH�VHUYHL VRFLDO�
/
DUWLFOH����GHO�5HLDO�GHFUHW�pV�HO�TXH�IL[D�HOV�UHTXLVLWV�G
DFFpV�TXH�VyQ�WUHV��
D��(VWDU�HQ�HGDW�ODERUDO�
E��+DYHU�HVWDW�YDORUDWV� L�TXDOLILFDWV�FRP�D�WDOV�SHOV�HTXLSV�PXOWLSURIHVVLRQDOV�D�TXq�HV�UHIHUL[�O
DUWLFOH����GH�OD�/OHL�G
,QWHJUDFLy�6RFLDO�GH�0LQXVYjOLGV�
F�� 'LVSRVDU� G
XQD� UHVROXFLy� PRWLYDGD� GH� O
HTXLS� PXOWLSURIHVVLRQDO� VREUH� OD� QHFHVVLWDW�G
LQWHJUDFLy�HQ�XQ�FHQWUH�RFXSDFLRQDO�SHU�QR�VHU�SRVVLEOH�HQ�XQD�HPSUHVD�R�HQ�XQ�FHQWUH�HVSHFLDO�G
RFXSDFLy��DWHVD�O
DFXVDGD�PLQXVYDOLGHVD�WHPSRUDO�R�SHUPDQHQW�
(O�SUREOHPD�GH�O
HGDW�ODERUDO�pV�HO�TXH�QR�Wp�XQD�FRQFUHFLy�FODUD��6HPEOD�FODU�TXH�H[LVWL[�XQ�OtPLW�LQIHULRU��pV�D�GLU��XQ�OtPLW�SHU�SURWHFFLy�D�OD�PHQRU�HGDW��SHUz�¢H[LVWL[HQ�OtPLWV�SHU� UDy� G
HGDW� HQ� HO� FDV� G
DGXOWV� TXH� GHVLWJHQ� WUHEDOODU� R� HQ� HO� FDV� G
LQFDSDFLWDW� GH�GHFLVLy��UHGXQGD�HQ�HO�VHX�LQWHUpV"
(OV�SULQFLSLV��� L� ��GH� OHV�1DFLRQV�8QLGHV� D� IDYRU�GH� OHV�SHUVRQHV�G
HGDW�� DSURYDWV�SHU�UHVROXFLy� �������� GH� O
$VVHPEOHD� *HQHUDO� GH� OHV� 1DFLRQV� 8QLGHV� GH� GDWD� ��� GH�GHVHPEUH� GH� ������ HVWDEOL[HQ� TXH� OHV� SHUVRQHV� G
HGDW� KDQ� GH� WHQLU� O
RSRUWXQLWDW� GH�WUHEDOODU� L� TXH� KDQ� GH� SRGHU� SDUWLFLSDU� HQ� OD� GHWHUPLQDFLy� GH� TXDQ� L� HQ� TXLQD�PHVXUD�GHL[DUDQ� G
RFXSDU� DFWLYLWDWV� ODERUDOV�� /D� 5HVROXFLy� GH� O
$VVHPEOHD� *HQHUDO� GH� ��� GH�GHVHPEUH� GH� ����� �$�5(6�������� ID� VHXHV� OD� 'HFODUDFLy� 3ROtWLFD� L� HO� 3OD� G
$FFLy�,QWHUQDFLRQDO� GH� 0DGULG� VREUH� O
(QYHOOLPHQW�� DSURYDWV� SHU� FRQVHQV� SHU� OD� 6HJRQD�$VVHPEOHD� 0XQGLDO� VREUH� O
(QYHOOLPHQW� HO� ��� G
DEULO� GH� ������ (Q� HVWRV� WH[WRV� VH�VXEUDWOOD�TXH�OHV�SHUVRQHV�G
HGDW�KDQ�GH�WHQLU O
RSRUWXQLWDW�GH�WUHEDOODU�ILQV�TXH�YXOJXHQ�L�VLJXHQ� FDSDFHV� GH� IHU�KR� L� GH� VHJXLU� WHQLQW� DFFpV� D� O
HGXFDFLy� L� DOV� SURJUDPHV� GH�FDSDFLWDFLy�
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8Q� GHOV� SULQFLSLV� qWLFV� TXH� FRQVDJUD� OD� &DUWD� VREUH� O
DYDOXDFLy� SURIHVVLRQDO� GH� OHV�SHUVRQHV�PLQXVYjOLGHV��$QQH[�D�OD�5HVROXFLy�$3��������GHO�&RPLWp�GH�0LQLVWUHV�GHO�&RQVHOO� G
(XURSD� GH� ��� G
RFWXEUH� GH� ����� HVWDEOL[� TXH� WRWD� SHUVRQD� PLQXVYjOLGD��TXDOVHYRO� TXH� VLJD� OD� VHXD� HGDW� L� HO� VHX� VH[H� TXH� WLQJD� QHFHVVLWDW� G
LQWHJUDFLy� R�UHLQWHJUDFLy�SURIHVVLRQDO�KD�GH�WHQLU�DFFpV�D�O
DYDOXDFLy�SURIHVVLRQDO�
/D� 6HQWqQFLD� GHO� 3OH� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� GH� �� GH� MXOLRO� GH� ����� HVWDEOL[�H[SUHVVDPHQW�TXH�VL�OD�T�HVWLy�GHEDWXGD�VH�FHQWUD�HQ�OD�SRVVLEOH�FRQVWLWXFLRQDOLWDW�GH�OD�IL[DFLy�G
XQD�HGDW�ODERUDO�Pj[LPD�LQFRQGLFLRQDGD��HOV�~QLFV�DUJXPHQWV�YjOLGV�VHUDQ�HOV�TXH�HV�EDVHQ�HQ�HO�IHW�H[FOXVLX�GH�O
HGDW��L�HVWRV�QR�VyQ�VXILFLHQWV�SHU�D�IRQDPHQWDU�HVWD�FRQVWLWXFLRQDOLWDW� /D� FLWDGD� UHVROXFLy� FLWD� OD� UHFRPDQDFLy� Q~PHUR� ���� VREUH� HOV�WUHEDOODGRUV�G
HGDW��DGRSWDGD�SHU�OD�&RQIHUqQFLD�,QWHUQDFLRQDO�GHO�7UHEDOO�HQ�OD�VHXD���D�UHXQLy�TXH�YD�WHQLU�OORF�D�*LQHEUD�HO�������O
DSDUWDW��W�GH�OD�TXDO�UHFRPDQD�TXH�HQ�WRWV�HOV�FDVRV�TXH�DL[z�VLJD�SRVVLEOH�V
DGRSWHQ�PHVXUHV�HQFDPLQDGHV�D�DFRQVHJXLU�TXH�HO�SDV�GHO�WUHEDOODGRU�D�OD�VLWXDFLy�GH�UHWLU�V
HIHFWXH�YROXQWjULDPHQW�L�D�HVWDEOLU�XQ�VLVWHPD�TXH�SHUPHWD�XQD�WUDQVLFLy�SURJUHVVLYD�HQWUH�OD�YLGD�SURIHVVLRQDO�L�XQ�UqJLP�G
DFWLYLWDW�OOLXUH��/D�PpV�UHFHQW�SROtWLFD�GH�SURWHFFLy�D�OD�WHUFHUD�HGDW�SURSXJQD��VHJRQV�UHVD�OD�VHQWqQFLD��OD�YROXQWDULHWDW�L�SURJUHVVLYLWDW�GH�OD�MXELODFLy��WUHWV�FRQWUDULV�DOV�GH�OD�MXELODFLy�IRUoRVD��FDUDFWHULW]DGD�SHU�OD�VHXD�REOLJDWRULHWDW�L�OD�VHXD�UDGLFDOLWDW�R�IDOWD�GH�SURJUHVVLYLWDW�
'H� WRW� HO� TXH� KHP� H[DPLQDW� SRGHP� FRPSURYDU� TXH� OD� LQWHUSUHWDFLy� TXH� GHVHQYROXSD�O
$GPLQLVWUDFLy� HQ� REOLJDU� DO� FHVVDPHQW� IRUoyV� GHO� UHFXUV�� VHQVH� SUHWHQGUH
O�� QR� pV�G¶DFRUG� QL� DPE� HOV� SULQFLSLV� JHQHUDOV� HQ�PDWqULD� GH� GLVFDSDFLWDW� QL� DPE� HOV� SULQFLSLV�JHQHUDOV�HQ�PDWqULD�G
DWHQFLy�DOV�FLXWDGDQV�GH�OD�7HUFHUD�(GDW��
'H� VHJXLU� HVWD� LQWHUSUHWDFLy� HV� UHDOLW]D� XQD� GLVFULPLQDFLy� GHOV� GLVFDSDFLWDWV� SHU� UDy�G
HGDW�� OD� TXDO� FRVD� QR� pV� DGPLVVLEOH� TXDQ� DL[z� UHVXOWD� GH� IDFWR FRQWUDUL� DO� SULQFLSL�JHQHUDO�G
LQWHJUDFLy�VRFLDO�TXH FRQVDJUD�OD�/OHL���������L�O
DUWLFOH���GH�OD�/OHL�YDOHQFLDQD���������
$WpV�TXH� OHV�PDWHL[HV�QRUPHV�FUHHQ�XQD�DQDORJLD�DPE� O
jPELW� ODERUDO�� OD� LQWHUSUHWDFLy�TXH� HVWDEOL[� XQ� OtPLW� G
HGDW� Pj[LP� IRUoyV� SHU� DO� WUDVOODW� G
XQ� FHQWUH� RFXSDFLRQDO� KD�G¶HQWHQGUH¶V�GLVFULPLQDWzULD�L��GH�FRQIRUPLWDW�DPE�O
DUWLFOH���GH�OD�/OHL����������GH���GH�GHVHPEUH�� G
LJXDOWDW� G
RSRUWXQLWDWV�� QR�GLVFULPLQDFLy� L� DFFHVVLELOLWDW� XQLYHUVDO� GH� OHV�SHUVRQHV� DPE� GLVFDSDFLWDW�� HVFDX� DGRSWDU� XQD�PHVXUD� FRQWUD� WDO� GLVFULPLQDFLy�� HQWHVD�FRP� DTXHOOD� TXH� WLQJD� FRP� D� ILQDOLWDW� SUHYHQLU� R� FRUUHJLU� TXH� XQD� SHUVRQD� DPE�GLVFDSDFLWDW�VLJD�WUDFWDGD�G
XQD�PDQHUD�GLUHFWD�R�LQGLUHFWD�PHQ\V�IDYRUDEOHPHQW�TXH�XQD�DOWUD� TXH� QR� KR� VLJD�� HQ� XQD� VLWXDFLy� DQjORJD� R� FRPSDUDEOH�� (Q� HVWH� FDV� HO� FULWHUL� R�SUjFWLFD��DSDUHQWPHQW�QHXWUH��RFDVLRQD�XQ�GHVDYDQWDWJH�SDUWLFXODU�D�XQD�SHUVRQD�UHVSHFWH�G¶XQHV� DOWUHV� SHU� UDy� GH� GLVFDSDFLWDW�� L� SHU� D� DL[z� FDO� XQ� ³DMXVWDPHQW� UDRQDEOH´�DFWLWXGLQDO�D�IL�GH�IDFLOLWDU�O
DFFpV�DO�UHFXUV�GHO�GLVFDSDFLWDW�
7HQLQW�HQ�FRPSWH�HO�TXH�KHP�H[SRVDW��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����Q~P����GH� OD�/OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� GHO� 6tQGLF� GH�*UHXJHV� HVWD� ,QVWLWXFLy�HIHFWXD� OD� VHJ�HQW� UHFRPDQDFLy�� D� OD� TXDO�� G
DFRUG� DPE� O
~OWLP�SUHFHSWH� FLWDW�� KDXUj� GH� UHVSRQGUH� L� PDQLIHVWDU� VL� O¶DFFHSWD� R� OHV� FDXVHV� TXH� KR�LPSHGL[HQ��HQ�HO�WHUPLQL�Pj[LP�GH����GLHV�
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4XH�HV�PRGLILTXH�HO�FULWHUL�G
HVWDEOLU�XQ�OtPLW�G
HGDW�Pj[LP�IRUoyV�SHU�D�OD�SHUPDQqQFLD�HQ� FHQWUH� RFXSDFLRQDO�� GH� FRQIRUPLWDW� DPE� HO� TXH� KL� KD� HVWDEOLW� HQ� HO� FRV� G¶HVWD�UHVROXFLy�
9,�� $7(1&,Ï�62&,26$1,7¬5,$
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�O¶DWHQFLy�D�XQ�PDODOW�PHQWDO�
³6HQ\RULD�
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH� HQ� TXq� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD�SHO�6U��������
'¶HVWH�LQIRUPH�L�GH�OD�GRFXPHQWDFLy�TXH�KL�KD�HQ�O
H[SHGLHQW��L�GH�WRWHV�OHV�DFWXDFLRQV��HV�GHGXw[�TXH�HO�6U� ����� pV�XQ�PDODOW�PHQWDO�GLDJQRVWLFDW�GH�WUDVWRUQ�SHU�LGHHV�GHOLUDQWV��SDUDQRLD��TXH�KD�UHEXWMDW�VHJXLU�HO�WUDFWDPHQW�SUHVFULW�L�WDPEp�D�DFXGLU�D�UHYLVLRQV�HQ�OD�8QLWDW� GH�6DOXW�0HQWDO��$FWXDOPHQW�YLX� D� VROHV� HQ�XQ�KDELWDWJH�XELFDW� HQ�XQD�SDUWLGD�UXUDO� G
(O[� TXH� QR� UHXQL[� OHV� FRQGLFLRQV� PHV� EjVLTXHV� �VXEPLQLVWUDPHQWV� G
DLJXD� R�HOHFWULFLWDW��� D� SHVDU� G
DL[z� OD� KLJLHQH� SHUVRQDO�� OD� QHWHMD� GRPqVWLFD� L� O
DOLPHQWDFLy� pV�DGHTXDGDPHQW�DWHVD�SHO�SURSL�6U��������
3HO� TXH� ID� D� O
jPELW� IDPLOLDU�� Wp� FLQF� JHUPDQV� L� D� VD�PDUH�� TXH� UHVLGL[HQ� TXDVL� WRWV� D�6DQWD�3ROD��/HV� UHODFLRQV�KDQ� WLQJXW� DOWV� L� EDL[RV�� HQFDUD�TXH�~OWLPDPHQW�� DUUDQ�GH� OD�WUDPLWDFLy� GH� O
H[SHGLHQW� L� GH� OD� LQWHUYHQFLy� GHOV� 6HUYHLV� 6RFLDOV� GH� O¶$MXQWDPHQW� GH�6DQWD�3ROD��OHV�JHUPDQHV�KDQ�VLJXW�LQIRUPDGHV�GH�O
DFWLWXG�TXH�KDQ�GH�SUHQGUH�DPE�YLVWD�D�XQD�SRVVLEOH�LQFDSDFLWDFLy�MXGLFLDO�GHO�6U��������
$L[t� OHV� FRVHV�� OD� T�HVWLy� TXHGD� FHQWUDGD� HQ� OD� SUHVWDFLy� G
DVVLVWqQFLD� VDQLWjULD� DOV�PDODOWV�PHQWDOV�TXH��SHU� UDy�GH� OD� VHXD�PDODOWLD�QR� WHQHQ� OD�FDSDFLWDW�GH�GLVFHUQLPHQW�QHFHVVjULD�SHU�D�GHFLGLU�VREUH�HO�VRWPHWLPHQW�D�PHVXUHV�WHUDSqXWLTXHV�TXH�WHQGLVTXHQ�D�FRQVHUYDU�L�PLOORUDU�OD�VHXD�VDOXW��
/D�&RQVWLWXFLy� (VSDQ\ROD� GH� ����� HV� UHIHUL[� DO� GUHW� D� OD� VDOXW� HQ� O¶DUW�� ����� L� YD� VHU�GHVHQYROXSDGD�HQ�HVWH�SXQW�SHU�OD�/OHL����������GH����G
DEULO��*HQHUDO�GH�6DQLWDW��(VWD�QRUPD�� DO� PDUJH� GH� GHGLFDU� HO� FDStWRO� ,,,� D� OD� 6DOXW� 0HQWDO�� UHFRQHL[� HO� GUHW� D� OD�SURWHFFLy�GH�OD�VDOXW�L�D�O
DWHQFLy�VDQLWjULD�GHOV�HVSDQ\ROV�L�HVWUDQJHUV�TXH�UHVLGL[HQ�HQ�HO�WHUULWRUL� QDFLRQDO� �DUW�� ���� L� ���� 7RW� VHJXLW� �DUW�� ���� UHFRQHL[� HOV� GUHWV� GHOV� SDFLHQWV� L��G
HQWUH�HOOV��O¶DQRPHQDW��FRQVHQWLPHQW�LQIRUPDW��DPE�OD�ILQDOLWDW�GH�SHUPHWUH�L�DGPHWUH�OD� LQVWDXUDFLy�GH� WUDFWDPHQWV��$PE�HVWH� IL�HV�GLX�TXH�pV�QHFHVVDUL� HO�FRQVHQWLPHQW�SHU�HVFULW�GH�O
XVXDUL�SHU�D�OD�UHDOLW]DFLy�GH�TXDOVHYRO�LQWHUYHQFLy��DUW��������H[FHSWH�TXDQ�QR�HVWLJD� FDSDFLWDW� SHU� D� SUHQGUH� GHFLVLRQV�� L� HQ� HVWH� FDV� HO� GUHW� FRUUHVSRQGUj� DOV� VHXV�IDPLOLDUV�R�SHUVRQHV�PpV�DFRVWDGHV��DUW������E���
(O�'LFFLRQDUL�GH�OD�5HLDO�$FDGqPLD�(VSDQ\ROD�GH�OD�/OHQJXD�HQ�OD�TXDUWD�DFFHSFLy�HQWpQ�SHU�LQWHUYHQFLy�O
RSHUDFLy�TXLU~UJLFD��1R�REVWDQW�DL[z��HO�&RGL�&LYLO��DUWLFOH������D�O
KRUD�G
DERUGDU�OD�LQWHUSUHWDFLy�GH�OHV�QRUPHV�MXUtGLTXHV�ID�UHIHUqQFLD�D�O
HVSHULW�L�ILQDOLWDW�GH�



���

OHV�QRUPHV�L�OD�UHDOLWDW�VRFLDO�GHO�WHPSV�HQ�TXq�KDQ�GH�VHU�DSOLFDGHV��6L�WHQLP�HQ�FRPSWH�HVWH� FRQWH[W� DUULEHP� D� OD� FRQFOXVLy� TXH� WRWD� LQWHUYHQFLy� VDQLWjULD�� DPE� LQGHSHQGqQFLD�TXH�VLJD�R�QR�TXLU~UJLFD��QHFHVVLWD�HO�FRQVHQWLPHQW�GHO�SDFLHQW��
/
DUWLFOH������GHO�&RGL�GH�'HRQWRORJLD�0qGLFD�GH� O
2UJDQLW]DFLy�0qGLFD�&ROÂOHJLDO�GH�������GLVSRVD�TXH��HQ�HOV�FDVRV�HQ�TXq�XQ�PDODOW�QR�HVWLJXHUD�HQ�FRQGLFLRQV�GH�GRQDU�HO�VHX� FRQVHQWLPHQW�� SHU� HVWDU� LQFDSDFLWDW� L� UHVXOWDUD� LPSRVVLEOH� REWHQLU�OR� GH� OD� VHXD�IDPtOLD� R� UHSUHVHQWDQW� OHJDO�� HO� PHWJH� KDXUj� GH� SUHVWDU� OHV� FXUHV� TXH� OL� GLFWH� OD� VHXD�FRQVFLqQFLD�SURIHVVLRQDO��
/
$VVHPEOHD�*HQHUDO�GH�OHV�1DFLRQV�8QLGHV�HQ�OD�5HVROXFLy���������GH����GH�GHVHPEUH��YD�DSURYDU�HOV�3ULQFLSLV�SHU�D�OD�3URWHFFLy�GHOV�0DODOWV�0HQWDOV�L�OD�0LOORUD�GH�OD�6DOXW�0HQWDO��/¶DUWLFOH���� HV� UHIHUL[�DO� FRQVHQWLPHQW�SHU�DO� WUDFWDPHQW�� L� V¶DGPHW�TXH�SRGUj�DSOLFDU�VH�VHQVH�WUDFWDPHQW��DSDUWDW����$��TXDQ�HV�WUDFWH�G
XQ�SDFLHQW�LQYROXQWDUL��OOHYDW�TXH�WLQJD�XQ�UHSUHVHQWDQW�OHJDO�DPE�HVWD�ILQDOLWDW��DSDUWDW�����
(O� FRQVHQWLPHQW�SHU� D� UHEUH� WUDFWDPHQW�PqGLF� V
LPSRVD� DL[t� FRP�D� FRQWUDSpV� DOV� GUHWV�IRQDPHQWDOV��D�OD�OOLEHUWDW��D�OD�GLJQLWDW�GH�OHV�SHUVRQHV�L�DO�OOLXUH�GHVHQYROXSDPHQW�GH�OD�VHXD�SHUVRQDOLWDW��D�OD�VHXD�LQWHJULWDW�ItVLFD�L�PRUDO�L�D�OD�YLGD��
(OV�HOHPHQWV�GHO�FRQVHQWLPHQW�VyQ�� LQIRUPDFLy��YROXQWDULHWDW� L�FDSDFLWDW��'HWHUPLQDGHV�PDODOWLHV�PHQWDOV�RULJLQHQ�TXH�WRWV�R�DOJXQ�GHOV�DQWHULRUV�HOHPHQWV�QR�SXJXHQ�FRQFyUUHU�HQ� HO� SDFLHQW�� Ep� SHUTXq� QR� SXJXHQ� FRPSUHQGUH� OD� LQIRUPDFLy�� Ep� SHUTXq� QR� WLQJD� OD�IDFXOWDW� GH� WULDU�� $Ft�� SHU� GHVFRPSWDW�� KL� KD� PDWLVRV�� WDQW� HQ� OD� LQWHQVLWDW�� FRP� HQ� OD�IUHT�qQFLD�� (Q� WRW� FDV�� pV� QHFHVVDUL� TXH� HO� SDFLHQW� WLQJD� OD� QHFHVVjULD� FDSDFLWDW�FRJQRVFLWLYD�L�YROLWLYD��
1R�KL�KD�XQ�SURWRFRO�XQLWDUL�SHU�D�DSUHFLDU�HO�JUDX�GH�FDSDFLWDW�L�YROXQWDULHWDW�GHO�PDODOW�PHQWDO�� IHW� TXH� SODQWHMD� GXEWHV� L� LQFHUWHVHV� DO� FOtQLF�� '
DFt� TXH�� FRP� D� UHJOD� JHQHUDO��V
DFXGLVFD�DOV�UHSUHVHQWDQWV�OHJDOV�L��HQ�~OWLPD�LQVWjQFLD��DO�MXWJH��
(QV� UHIHULP� D� SDFLHQWV� PDMRUV� G
HGDW� TXH� WLQJXHQ� PDODOWLHV� TXH� HOV� LPSHGLVTXHQ�JRYHUQDU�VH� SHU� VL�PDWHL[RV� �HQ� FRQFUHW�� O
DUW�� ���� GHO� &RGL� &LYLO� GLX� TXH� VyQ� FDXVHV�G
LQFDSDFLWDFLy� OHV� PDODOWLHV� R� GHILFLqQFLHV� SHUVLVWHQWV� GH� FDUjFWHU� ItVLF� R� SVtTXLF� TXH�LPSHGLVTXHQ� TXH� OD� SHUVRQD� HV� JRYHUQH� SHU� VL� PDWHL[D��� (Q� HVWH� FDV� SRGHQ� WUREDU�VH�LQFDSDFLWDWV�MXGLFLDOPHQW��DPE�WXWRU�R�VHQVH��R�QR��/
DUWLFOH�����GH�O
(VWDWXW�2UJjQLF�GHO�0LQLVWHUL� )LVFDO� �DSURYDW� SHU� /OHL� ��������� GH� ��� GH� GHVHPEUH�� HQFRPDQD� D� HVWH�O
DVVXPSFLy�L�GHIHQVD�HQ�MXGLFL�R�IRUD�G
HOO�GHOV�TXH�QR�WHQHQ�FDSDFLWDW�G¶DFWXDFLy�R�GH�UHSUHVHQWDQW� OHJDO� L� SHU� DL[z� QR� SRGHQ� DFWXDU� SHU� VL� PDWHL[RV�� '
DOWUD� EDQGD�� O
DUWLFOH�������GH�OD�YLJHQW�/OHL�G
(QMXGLFLDPHQW�&LYLO�IDFXOWD�TXDOVHYRO�SHUVRQD�SHU�D�LQIRUPDU�DO�0LQLVWHUL� )LVFDO� GHOV� IHWV� TXH� SXJXHQ� VHU� GHWHUPLQDQWV� GH� OD� LQFDSDFLWDFLy�� SHUz� HVWD�IDFXOWDW� OD� FRQYHUWL[� HQ� REOLJDFLy� VL� HV� WUDFWD� G
DXWRULWDWV� L� IXQFLRQDULV� S~EOLFV� TXH�FRQHJXHQ�HO�IHW�SHU�UDy�GHOV�VHXV�FjUUHFV��
(O�7ULEXQDO�&RQVWLWXFLRQDO��HQ�OD�VHQWqQFLD����������G
���G
DEULO��YD�GHL[DU�GLW�TXH�³HQ�FDV�GH�FRQIOLFWH�DPE�OD�VDOXW��OD�OOLEHUWDW�R�OD�LQWLPLWDW��KD�GH�FHGLU�DTXHOO�GHOV�GUHWV�TXH�VLJXHQ� OLPLWDEOHV�� MD� TXH� O
DOWHUQDWLYD� pV� OD� VXSUHVVLy� DEVROXWD� G
XQ� GHOV� GUHWV� HQ�FRQIOLFWH´��)-�Q~P������
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(OV�DQWHFHGHQWV�GH�IHW� L�HOV� MXUtGLFV��IDQ�TXH�KjJHP�GH�SURQXQFLDU�QRV�VREUH�OD�T�HVWLy�SULQFLSDO� VXVFLWDGD� HQ� OD� TXHL[D�� OD� GH� OD� SUHVWDFLy� G
DVVLVWqQFLD� SVLTXLjWULFD� DO�PDODOW�PHQWDO� LQFDSDo� GH� GHFLGLU� DGHTXDGDPHQW� VREUH� OD� LQVWDXUDFLy� GH� WUDFWDPHQW�� 3RGHQ�GRQDU�VH�GRV�VXSzVLWV��(O�SULPHU��HO�GHO�SDFLHQW�TXH�HV�WURED�LQFDSDFLWDW�L�Wp�WXWRU��HQ�HVWH�FDV�HO�WXWRU�GHFLGLUj�VREUH�HO�WUDFWDPHQW��SHUz�HQ�HO�FDV�TXH�HO�FOtQLF�WLQJD�GXEWHV�VREUH�OD�ERQGDW�GH�OD�GHFLVLy��LJXDO�TXH�IDULD�DPE�XQ�PHQRU���KR�KDXUj�GH�FRPXQLFDU�DO�0LQLVWHUL�)LVFDO�R�DO�MXWJH�SHUTXq�GHFLGLVTXHQ�HQ�~OWLPD�LQVWjQFLD��(O�VHJRQ�FDV�pV�HO�GHO�SDFLHQW�QR�LQFDSDFLWDW��HQ�HVWH�FDV�GHFLGL[HQ�HOV�VHXV�IDPLOLDUV�R�DFRVWDWV�VL�KL�KD�XQD�VLWXDFLy�G
XUJqQFLD�YLWDO�L��D IDOWD�G¶HVWRV��HO�PHWJH��VL�QR�KL�KD�VLWXDFLy�G
XUJqQFLD�YLWDO��L�GDYDQW�GH�O
DEVqQFLD�GH�IDPLOLDUV�R�DFRVWDWV�R�OD�LQDFWLYLWDW�G
HVWRV��YROJXGD�R�LPSRVDGD�SHU�OHV�FLUFXPVWjQFLHV�� HO� PHWJH� QR� KD� G
DEVWHQLU�VH� G
DFWXDU�� VLQy� TXH� KD� GH� SRVDU� HO� IHW� HQ�FRQHL[HPHQW� GHO� 0LQLVWHUL� )LVFDO� R� HO� MXWJH� FRPSHWHQW� SHUTXq� DGRSWHQ� OHV� PHVXUHV�QHFHVVjULHV�SHU�D�SURWHJLU�OD�VDOXW�GHO�SDFLHQW��
1R�pV�DGPLVVLEOH�SHU�D�OD�SURWHFFLy�GH�OD�VDOXW�HO�IHW�G¶DEVWHQLU�VH�GH�SUHQGUH�GHFLVLRQV�DPE�O¶H[FXVD�GH�OD� LQH[LVWqQFLD�GH�FRQVHQWLPHQW�GHO�SDFLHQW�TXDQ�VH�VRVSLWD�TXH�QR�pV�FDSDo� GH� GRQDU�OR�� (Q� HVWRV� FDVRV� O
$GPLQLVWUDFLy� QR� KD� GH� TXHGDU�VH� D� O
HVSHUD� TXH�DOWUHV� �IDPLOLDUV�� DFRVWDWV�� HWF��� DFRQVHJXLVTXHQ� HO� FRQVHQWLPHQW�� VLQy� TXH� KD� G
DFWXDU�DPE�HILFjFLD��HQ�SULPHU�OORF��L�FRRUGLQDU�HOV�LPSOLFDWV�L��HQ�~OWLPD�LQVWjQFLD��KD�GH�SRVDU�HOV� IHWV�HQ�FRQHL[HPHQW�GHO�0LQLVWHUL�)LVFDO�R�GHO� MXWMDW� VL�KL�KD�FLUFXPVWjQFLHV�JUHXV��3HUTXq�� FRP� MD� V¶KD� LQGLFDW�� O¶RUGHQDPHQW� MXUtGLF� GLX� TXH� WRWV� HOV� IXQFLRQDULV� KDQ� GH�FRPXQLFDU�HO�IHW�L��SHU�WDQW��WDPEp�HOV�GH�O¶$MXQWDPHQW�GH�6DQWD�3ROD��
3HU� WRW� HO� TXH� KHP� GLW� DQWHULRUPHQW�� UHFRPDQHP� D� O
$MXQWDPHQW� GH� 6DQWD� 3ROD� TXH�LQIRUPH�DO�0LQLVWHUL�)LVFDO�GH�OD�VLWXDFLy�VRFLDO�L�VDQLWjULD�GHO�6U���������HQ�FRPSOLPHQW�GH�O
REOLJDFLy� D� TXq� HV� UHIHUL[� O
DUWLFOH� ������ GH� OD� /OHL� G
(QMXGLFLDPHQW� &LYLO�� DPE� OD�ILQDOLWDW�TXH�LQLFLH�HOV�WUjPLWV�QHFHVVDULV�SHUTXq�V¶DGPLQLVWUH�HO�WUDFWDPHQW�SUHVFULW�L��VL�pV�HO�FDV��VLJD�LQFDSDFLWDW�
'H� FRQIRUPLWDW� DPE�HO� TXH�SUHYHX� O
DUWLFOH����GH� OD�/OHL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��OL�DJUDLUHP�HQV�UHPHWD�HQ�HO�WHUPLQL�G
XQ�PHV�HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GH�OD�UHFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDwP�OD�VHXD�FROÂODERUDFLy�L�OD�UHPLVVLy�GHO�TXH�V
KD�LQWHUHVVDW��HO�VDOXGD�DWHQWDPHQW´�
9,,�� 2&83$&,Ï�3Ò%/,&$
5HVROXFLy�GH�OD�TXHL[D�Q~P����������G
2ILFL�Q~P������������VREUH�O
DSOLFDFLy�GH�OD�/OHL����������GH���GH�QRYHPEUH�� VREUH�SUHYHQFLy�GH�ULVFRV� ODERUDOV� HQ� O
jPELW�GH�O
$GPLQLVWUDFLy�GHO�&RQVHOO�
³,OÂOP��6U��
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��LQLFLDGD�G
RILFL�D�IL�GH�FRQpL[HU�O
DSOLFDFLy�GH�OD�/OHL����������GH���GH�QRYHPEUH��VREUH�
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3UHYHQFLy�GH�5LVFRV�/DERUDOV�HQ�O
jPELW�GH�O
$GPLQLVWUDFLy�GHO�&RQVHOO��'
HVWH�LQIRUPH�L�GH�WRWHV�OHV�DFWXDFLRQV�HV�GHGXw[�TXH�HO�&RQVHOO�YD�DFRUGDU�HO�'HFUHW�����������GH����GH�MXOLRO��SHO�TXDO�HV�YD�DSURYDU�HO�5HJODPHQW�GHOV�6HUYHLV�GH�3UHYHQFLy�GH�5LVFRV�/DERUDOV�HQ�O
jPELW�GH�O
DGPLQLVWUDFLy�GH�OD�*HQHUDOLWDW� L�HOV�VHXV�RUJDQLVPHV�DXWzQRPV��6HJRQV�HVWH�'HFUHW�� HOV� VLVWHPHV� GH� SUHYHQFLy� GH� ULVFRV� ODERUDOV� V
HVWUXFWXUHQ� HQ� WUHV� VHFWRUV��DGPLQLVWUDFLy�S~EOLFD�L�MXVWtFLD��GRFqQFLD�L�VDQLWDW�
(VWRV�VHFWRUV�KDQ�HVWDW��DO�VHX�WRUQ��REMHFWH�GH�GHVHQYROXSDPHQW�
$GPLQLVWUDFLy� 3~EOLFD� L� -XVWtFLD� D� WUDYpV� GH� O
2UGUH� G¶�� GH� IHEUHU� GH� ����� GH� OD�&RQVHOOHULD� GH� -XVWtFLD� L� $GPLQLVWUDFLRQV� 3XEOLTXHV�� OD� TXDO� RUJDQLW]D� HO� 6HUYHL� GH�3UHYHQFLy��GH�FDUjFWHU�SURSL��HQ�XQD�XQLWDW�FHQWUDO�L�WUHV�XQLWDWV�SURYLQFLDOV�
'RFqQFLD� D� WUDYpV� GH� O
2UGUH� GH� ��� GH� MXQ\� GH� ����� GH� OD� &RQVHOOHULD� GH� &XOWXUD� L�(GXFDFLy��WDPEp�PLWMDQoDQW�6HUYHL�GH�3UHYHQFLy�SURSL�L�XQD�XQLWDW�FHQWUDO�L�WUHV�VHFFLRQV�SURYLQFLDOV�
6DQLWDW�PLWMDQoDQW�O
2UGUH�GH����G
DJRVW�GH������GH�OD�&RQVHOOHULD�GH�6DQLWDW��DL[t�PDWHL[�6HUYHL�GH�SUHYHQFLy�SURSL�DPE�XQD�XQLWDW�FHQWUDO�L�YXLW�jUHHV�SHULIqULTXHV�
/
DUWLFOH� ����� GH� OD� &RQVWLWXFLy� GLVSRVD� TXH� HOV� SRGHUV� S~EOLFV� KDQ� GH� YHWODU� SHU� OD�VHJXUHWDW� L� KLJLHQH� HQ� HO� WUHEDOO�� L� HVWj� YLJHQW� HQ� OD� GDWD� GH� SURPXOJDFLy� G
DTXHOOD�O
2UGHQDQoD�*HQHUDO�GH�6HJXUHWDW�L�+LJLHQH�HQ�HO�7UHEDOO�GH���GH�PDUo�GH�������O
DUWLFOH���GHO�TXDO�HVWHQLD�HO�VHX�jPELW�G
DSOLFDFLy�D�OHV�SHUVRQHV�LQFORVHV�HQ�HO�FDPS�G
DSOLFDFLy�GH�OD�6HJXUHWDW�6RFLDO��HQWUH�OHV�TXDOV�QR�HV�WUREDYHQ�OD�JUDQ�PDMRULD�G
HPSOHDWV�S~EOLFV�
1R�REVWDQW�DL[z��OD�'LUHFWLYD�GHO�&RQVHOO�GH�OHV�&RPXQLWDWV�(XURSHHV�GH����GH�MXQ\�GH�������UHODWLYD�D�O
DSOLFDFLy�GH�PHVXUHV�SHU�D�SURPRXUH�OD�PLOORUD�GH�OD�VHJXUHWDW�L�GH�OD�VDOXW�GHOV�WUHEDOODGRUV�HQ�HO�WUHEDOO���������&((���HVWpQ�HO�VHX�jPELW�G
DSOLFDFLy�D�WRWHV�OHV� DFWLYLWDWV� ³S~EOLTXHV� R� SULYDGHV´�� L� SHUPHW� O
H[FOXVLy� VRODPHQW� G
DFWLYLWDWV�HVSHFtILTXHV� GH� OD� IXQFLy� S~EOLFD�� FRP� DUD� IRUFHV� DUPDGHV� L� GH� SROLFLD� R� VHUYHLV� GH�SURWHFFLy�FLYLO��DUW������(VWD�'LUHFWLYD�YD�VHU�REMHFWH�GH�WUDQVSRVLFLy�DO�GUHW�HVSDQ\RO�D�WUDYpV�GH�OD�/OHL����������GH���GH�QRYHPEUH��GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV�
(VWD�/OHL�pV�QRYD�HQ�PROWV�DVSHFWHV�L�HQWUH�HOOV�L�DO�TXH�DFt�LQWHUHVVD�HVWpQ�HO�VHX�jPELW�G
DSOLFDFLy�³DO�SHUVRQDO�FLYLO�DO�VHUYHL�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV´��DUW��������/D�VHXD�HQWUDGD�HQ�YLJRU�HV�YD�SURGXLU�HO����GH�JHQHU�GH�������'LVSRVLFLy�ILQDO�VHJRQD���(O�WHPSV�WUDQVFRUUHJXW�GHV�GH�OODYRUV�YD�DFRQVHOODU�REULU�XQD�LQYHVWLJDFLy�G
RILFL�WHQGHQW�D�FRQpL[HU�OD�LPSODQWDFLy�L�HO JUDX�GH�FRPSOLPHQW�GH�OD�/OHL�HQ�O
jPELW�GH�O
$GPLQLVWUDFLy�GHO�&RQVHOO�
$PE� HVWD� ILQDOLWDW� HQV� YDP� GLULJLU� D� OHV� 'LUHFFLRQV� *HQHUDOV� G
$GPLQLVWUDFLy�$XWRQzPLFD��GH�-XVWtFLD��GH�5HFXUVRV�+XPDQV�GH�OD�&RQVHOOHULD�GH�6DQLWDW�L�GH�3HUVRQDO�GH�OD�&RQVHOOHULD GH�&XOWXUD�L�(GXFDFLy�L�YDP�GHPDQDU�LQIRUPDFLy�VREUH�OD�LPSODQWDFLy�GHOV�VHUYHLV�GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV�SHU�FHQWUHV�GH�WUHEDOO�L�O
DYDOXDFLy�GHOV�ULVFRV�HQ� HVWRV�� DPE� H[SUHVVD� SHWLFLy�TXH� OD� LQIRUPDFLy� HV� UHIHULUD� DOV� RUJDQLVPHV� DXWzQRPV�GHSHQGHQWV�GH�FDGD�&RQVHOOHULD�
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(OV�LQIRUPHV�UHEXWV�SRGHQ�VLQWHWLW]DU�VH�GH�OD�VHJ�HQW�PDQHUD�
'LUHFFLy� *HQHUDO� G
$GPLQLVWUDFLy� $XWRQzPLFD� GH� OD� &RQVHOOHULD� GH� -XVWtFLD� L�$GPLQLVWUDFLRQV� 3~EOLTXHV�� HQ� XQ� SULPHU� PRPHQW� V
DERUGD� HO� GHVHQYROXSDPHQW�QRUPDWLX� GH� OD�/OHL� GH�3UHYHQFLy� GH�5LVFRV�/DERUDOV�PLWMDQoDQW� HOV� UHJODPHQWV� D� TXq�V
KD�IHW�UHIHUqQFLD�L�OD�FRQVWLWXFLy�GH����&RPLWqV�GH�6HJXUHWDW�L�6DOXW�
$�FRQWLQXDFLy�V
HVFRPHW�OD�FRQVWLWXFLy�GH�OHV�SODQWLOOHV�GHOV�VHUYHLV�GH�SUHYHQFLy��SUqYLD�OD�FRUUHVSRQHQW�GRWDFLy SUHVVXSRVWjULD��/
HVWDW�DFWXDO�pV�HO�VHJ�HQW�
6(59(,�'(�35(9(1&,Ï�'(�5,6&26�/$%25$/6�'(/6�6(&7256�'(�-867Ë&,$�,�$'0,1,675$&,Ï�3Ò%/,&$�

120%5( (1�75¬0,7 &5($76 2&83$76&$3d$/(5$&DS�GH�VHUYHL � � �&DS�VHFFLy�FRRUGLQDFLy� � �&DSV�VHFWRU�� 6HJXUHWDW � � �� +LJLHQH � � �� 0HGLFLQD�GH�WUHEDOO � � �� (UJRQRPLD�L�SVLFRO��DSOLFDGD � � ���$GPLQLVWUDFLy� &DSV�QHJRFLDW � � �� $X[LOLDU�GH�JHVWLy � � �
$'0��3529,1&,$/69$/Ê1&,$� 7qFQLFV�SUHYHQFLy�� 6HJXUHWDW � � � �� +LJLHQH � �� (UJRQRPLD�L�SVLFRO� � �� (VSHFLDOLVWHV � � �� $GPLQLVWUDFLy�� &DS�QHJRFLDW� � � �� $X[LOLDU�GH�JHVWLy � � �
$/$&$17� 7qFQLFV�SUHYHQFLy�� 6HJXUHWDW � � �� +LJLHQH � � �� (UJRQRPLD�L�SVLFRO� � �� (VSHFLDOLVWHV � �� $GPLQLVWUDFLy�� &DS�QHJRFLDW � � �� $X[LOLDU�GH�JHVWLy � � �



���

&$67(//Ï� 7qFQLFV�SUHYHQFLy�� 6HJXUHWDW � � �� +LJLHQH�R�HUJRQRPLD � � ���� (VSHFLDOLVWHV � � �� $GPLQLVWUDFLy�� &DS�QHJRFLDW � � �� $X[LOLDU�GH�JHVWLy � � �
$PE�HO�SDV�GHO� WHPSV�� V¶KDQ�FRQVWLWXwW� WUHV�XQLWDWV�SURYLQFLDOV�GH�PHGLFLQD�GHO� WUHEDOO�IRUPDGHV�GH��
$ODFDQW��
�$QDOLVWD ��0HWJHV�GHO�WUHEDOO� ��$76�'8,�GHO�WUHEDOO ��$X[LOLDU�GH�SUHYHQFLy �
&DVWHOOy�
�$QDOLVWD ��0HWJHV�GHO�WUHEDOO ��$76�'8,�GHO�WUHEDOO ��$X[LOLDU�GH�SUHYHQFLy �
9DOqQFLD�
�$QDOLVWD ��0HWJHV�GHO�WUHEDOO ��$76�'8,�GHO�WUHEDOO ��$X[LOLDU�GH�SUHYHQFLy �
(O� QRPEUH� GH� FHQWUHV� TXH� GHSHQHQ� GHO� 6HUYHL� GH� 3UHYHQFLy� GHOV� VHFWRUV� GH� -XVWtFLD� L�$GPLQLVWUDFLy� 3~EOLFD� pV� GH� ���� ���� HGLILFLV� MXGLFLDOV� L� ���� GH� O¶$GPLQLVWUDFLy� GHO�&RQVHOO�L�RUJDQLVPHV�DXWzQRPV�TXH�HQ�GHSHQHQ��
'LUHFFLy�*HQHUDO�GH�5HFXUVRV�+XPDQV�GH�OD�&RQVHOOHULD�GH�6DQLWDW��HQ�O¶DFRUG�GHO�GLD���GH PDUo� GH� ������ HQWUH� OD� &RQVHOOHULD� L� OHV� RUJDQLW]DFLRQV� VLQGLFDOV� &(06$76(��&&22��&6,�&6,)��8*7� L�6$(�� HV�YD� DUULEDU� DO� FRPSURPtV�GH�SRVDU� HQ�PDU[D�� HQ� HO�SULPHU�VHPHVWUH�GH�������HOV�VHUYHLV�GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV��0DOJUDW�DL[z��QR�HV�YD�GXU� D� WHUPH��GH�PDQHUD�TXH� HO� ���GH� MXOLRO� GH������HV�YD� DSURYDU� O¶DFRUG� HQWUH� OD�&RQVHOOHULD� L� OHV�RUJDQLW]DFLRQV�VLQGLFDOV��HQ�TXq�ILJXUDYD� O¶RUGUH�GH�GHVHQYROXSDPHQW�GHO�'HFUHW�����������HO�QRPEUH�L�FODVVH�GHOV�OORFV�GH�WUHEDOO�TXH�KDQ�GH�IRUPDU�HO�VHUYHL�L�OD SURSRVWD�GH�UHWULEXFLRQV�SHU�D�HVWRV�OORFV�GH�WUHEDOO��(OV�OORFV�GH�WUHEDOO�FUHDWV�VyQ�HOV�TXH�ILJXUHQ�D�FRQWLQXDFLy��L�HQ�HVWH�PRPHQW�HVWDQ�SHQGHQWV�GH�FREHUWXUD�



���

',5(&&,Ï�'(�6(&725
/ORF 'HQRPLQDFLy 3URYLVLy 6LWXDFLy &ODVVLILFDFLy����� &$3�6(59(,�35(9(1&,Ï�5,6&26�/$%25$/6 /' 9$/Ê1&,$ )�:�$����(�������� 7Ê&1,&�35(9(1&,Ï�5,6&26�/$%25$/6���&$3�'(�6(&725 & 9$/Ê1&,$ )�(�$�%����(���
����� 7Ê&1,&�35(9(1&,Ï�5,6&26�/$%25$/6���&$3�'(�6(&725 & 9$/Ê1&,$ )�(�$�%����(���
����� 7Ê&1,&�683(5,25�35(9(1&,Ï�5,6&26�/$%25$/6���&$3�'(�6(&725 & 9$/Ê1&,$ )�(�$����(���
����� 7Ê&1,&�35(9(1&,Ï�5,6&26�/$%25$/6��&$3�'(�6(&725 & 9$/Ê1&,$ )�(�$�%����(���
����� 7Ê&1,&���$�0,7-¬��$1$�35(9(1&,Ï�5,6&26�/$%25$/6 & 9$Ê1&,$ )�(�%����(���
����� 7Ê&1,&���$�0,7-¬��$1$�35(9(1&,Ï�5,6&26�/$%25$/6 & 9$/Ê1&,$ )�(�%����(�������� $8;,/,$5�'(�*(67,Ï & 9$/Ê1&,$ )�*�'����(�������� $8;,/,$5�'(�*(67,Ï & 9$/Ê1&,$ )�*�'����(�������� $8;,/,$5�'(�*(67,Ï & 9$/Ê1&,$ )�*�'����(���
81,7$76�3(5,)Ê5,48(6
8QLWDW�SHULIqULFD (UJzQRPV +LJLHQLVWHV 6HJXUHWDW 0HGLFLQD�GHO�WUHEDOO ,QIHUPHULD�G¶HPSUHVD 7qFQLFV�LQWHUPHGLV $X[LOLDUV�DGPLQLVWUDWLXV 8ELFDFLy�8QLWDW�3�� � � � � � � � +��&DVWHOOy� � � � � � � � +��&OtQLF� � � � � � � � +��OD�)H� � � � � � � � +��'U��3HVHW� � � � � � � � +��GH�;jWLYD� � � � � � � � +��G¶$OFRL� � � � � � � � +��G¶$ODFDQW� � � � � � � � +��G¶(O[727$/ � � �� �� �� �� ��

'LUHFFLy� *HQHUDO� GH� 3HUVRQDO� GH� OD� &RQVHOOHULD� GH� &XOWXUD� L� (GXFDFLy�� XQD� YHJDGD�HVWXGLDWV� HOV� LQIRUPHV�GH� OHV�GLUHFFLRQV� JHQHUDOV� G¶2FXSDFLy� L�6HJXUHWDW�/DERUDO�� L� GH�6DOXW� 3~EOLFD�� HV� YDQ� GLPHQVLRQDU� OHV� QHFHVVLWDWV� GHO� VHFWRU� GRFHQW�� FRVD� TXH� HV� YD�SODVPDU� HQ� O¶2UGUH� GH� OD� &RQVHOOHULD� GH� &XOWXUD� L� (GXFDFLy� GH� ��� GH� MXQ\� GH� ������O¶HVWDW� DFWXDO� VXSRVD� OD� FUHDFLy� GHOV� VHJ�HQWV� OORFV�� GHOV� TXDOV� QRPpV Q¶HVWDQ� FREHUWV�TXDWUH��HOV�DVVHQ\DODWV�DPE���
/ORF 'HQRPLQDFLy 3URYLVLy 6LWXDFLy &ODVVLILFDFLy����� &$3�'(�6(59(,�35(9(1&,Ï�'(�5,6&26�/$%25$/6 /' 9$/Ê1&,$ ),�$����(���
����� 7Ê&1,&�35(9(1&,Ï�5,6&26�/$%25$/6���&$3�'(�6(&725 & 9$/Ê1&,$ )�(�$�%����(���
����� 7Ê&1,&�35(9(1&,Ï�5,6&26�/$%25$/6���&$3�'(�6(&725 & 9$/Ê1&,$ )�(�$����(���
����� 7Ê&1,&�35(9(1&,Ï�5,6&26�/$%25$/6���&$3�'(�6(&725 & 9$/Ê1&,$ )�(�$�%����(���



���

/ORF 'HQRPLQDFLy 3URYLVLy 6LWXDFLy &ODVVLILFDFLy����� 7Ê&1,&�683(5,25�35(9(1&,Ï�5,6&26�/$%25$/6���&$3�'(�6(&725 & 9$/Ê1&,$ )�(�$�%����(���
����� 7Ê&1,&�0,7-¬�35(9(1&,Ï�5,6&26�/$%25$/6 & &$67(//Ï )�(�%����(���
����� 7Ê&1,&��$�0,7-¬��$1$�35(9(1&,Ï�5,6&26�/$%25$/6 & 9$/Ê1&,$ )�(�%����(���
����� 7Ê&1,&��$�0,7-¬��$1$�35(9(1&,Ï�5,6&26�/$%25$/6 & 9$/Ê1&,$ )�(�%����(���
����� 7Ê&1,&��$�0,7-¬��$1$�35(9(1&,Ï�5,6&26�/$%25$/6 & 9$/Ê1&,$ )�(�%����(���
����� 7Ê&1,&��$�0,7-¬��$1$�35(9(1&,Ï�5,6&26�/$%25$/6 & $/$&$17 )�(�%����(���
����� 7Ê&1,&��$�0,7-¬��$1$�35(9(1&,Ï�5,6&26�/$%25$/6 & $/,&$17( )�(�%����(���
����� 7Ê&1,&��$�0,7-¬��$1$�35(9(1&,Ï�5,6&26�/$%25$/6 & $/$&$17 )�(�%����(���
����� 7Ê&1,&��$�0,7-¬��$1$�35(9(1&,Ï�5,6&26�/$%25$/6 & &$67(//Ï )�(�%����(���
����� (63(&,$/,67$�(1�35(9(1&,Ï�5,6&26�/$%25$/6 & 9$/Ê1&,$ )�(�&����(�������� 0(7*(��(66$�'(/�75(%$// & 9$/Ê1&,$ )�(�$����(�������� 0(7*(��(66$�'(/�75(%$// & $/$&$17 )�(�$����(�������� 0(7*(��(66$�'(/�75(%$// & &$67(//Ï )�(�$����(���

$L[t�GRQFV��HQV�WUREHP�TXH�TXDQ�ID�TXDVL�YXLW�DQ\V�GH�O¶HQWUDGD�HQ�YLJRU�GH�OD�/OHL��OHV�SUHYLVLRQV�G¶HVWD QR�KDQ�VLJXW�FRPSOLGHV��DWpV�TXH�QL�WDQ�VROV�V¶KDQ�FRQVWLWXwW�HOV�VHUYHLV�GH�SUHYHQFLy�HQ�FRPSOLPHQW�GHO�TXH�GLVSRVHQ�HOV�DUWLFOHV������L����GH�OD�/OHL��$O�Pj[LP�TXH� V¶KD� DUULEDW� pV� D� O¶DSURYDFLy� GHOV� OORFV� GH� WUHEDOO�� OD�PDMRULD� GHOV� TXDOV� HV� WUREHQ�SHQGHQWV�GH�FREHUWXUD�
1R� FDO� GLU� TXH� QR� V¶KD� IHW� UHV� TXDQW� D� O¶DYDOXDFLy� GH� ULVFRV�� H[WUHP� DO� TXH� FDS� GHOV�zUJDQV�SUHJXQWDWV�ID�UHIHUqQFLD��SHU�OD�TXDO�FRVD�KHP�G¶HQWHQGUH�TXH�QR�V¶KD�FRPSOLW�HO�TXH�GLVSRVD�O¶DUWLFOH����GH�/OHL���������
3HU�GHVFRPSWDW�TXH�O¶$GPLQLVWUDFLy�YDOHQFLDQD�HVWj�VRWPHVD�DO�SULQFLSL�GH�OHJDOLWDW�HQ�JHQHUDO� L� DO� GH� OHJDOLWDW� SUHVVXSRVWjULD� HQ� SDUWLFXODU� L� G¶HVWD� PDQHUD� O¶KDELOLWDFLy� GH�PLWMDQV� ILQDQFHUV� SHU� D� FUHDU� L� GRWDU� HOV� OORFV� GH� WUHEDOO� TXH� IRUPHQ� HOV� VHUYHLV� GH�SUHYHQFLy�GH�ULVFRV�ODERUDOV�KD�GH�IHU�VH�D�WUDYpV�GHOV�YHVVDQWV�HVWDEOLWV��$�DL[z�V¶XQL[�OD�GLPHQVLy�G¶HVWD�$GPLQLVWUDFLy�TXDQW�D�HPSOHDWV��PpV�GH��������GRFHQWV��PpV�GH��������VDQLWDULV� L� PpV� GH� ������� G¶DGPLQLVWUDFLy� JHQHUDO� L� HVSHFLDO� TXDQW� D� FRPSOH[LWDW�RUJDQLW]DWLYD��WDQW�SHO�TXH�ID�D�O¶DFWLYLWDW��SUHVWDFLRQDO��GH�SROLFLD�L�GH�IRPHQW��FRP�D�OD�PDQHUD�GH�IHU�KR��PROWV�FHQWUHV�GH�WUHEDOO�GH�GLYHUVHV�WLSRORJLHV���
0DOJUDW�DL[z��KD�WUDQVFRUUHJXW�PDVVD�WHPSV�VHQVH�TXH�HOV�GUHWV�TXH�OD�/OHL�GH�3UHYHQFLy�GH� 5LVFRV� /DERUDOV UHFRQHL[� DOV� WUHEDOODGRUV� L� G¶HQWUH� HOOV� DOV� HPSOHDWV� S~EOLFV� VLJD�SRVVLEOH�H[HUFLU�ORV��L�UHWDOODQW�DYDQWDWJHV�TXH�QR�QRPpV�IDQ�UHIHUqQFLD�D�O¶jPELW�ODERUDO��



���

VLQy�TXH�VyQ�H[SUHVVLy�G¶XQ�DOWUH�GUHW�FRQVWLWXFLRQDOPHQW�UHFRQHJXW��FRP�KR�pV�HO�GUHW�D�OD�VDOXW��DUWLFOH������GH�OD�&RQVWLWXFLy���
'H� WRW� HO� TXH� KHP� GLW� DQWHULRUPHQW�� FDO� FRQFORXUH� DPE� OD� UHFRPDQDFLy� D� OD�'LUHFFLy�*HQHUDO� G¶$GPLQLVWUDFLy� $XWRQzPLFD� GH� OD� &RQVHOOHULD� GH� -XVWtFLD� L� $GPLQLVWUDFLRQV�3~EOLTXHV��'LUHFFLy�GH�5HFXUVRV�+XPDQV�GH�OD�&RQVHOOHULD�GH�6DQLWDW�L�'LUHFFLy�*HQHUDO�GH�3HUVRQDO�GH�OD�&RQVHOOHULD�GH�&XOWXUD�L�(GXFDFLy��GLQV�OHV�VHXHV�FRPSHWqQFLHV�SHUTXq��WDQ� SURPSWH� FRP� VLJD� SRVVLEOH�� FRPHQFHQ� D� FRQVWLWXLU� HOV� 6HUYHLV� GH� 3UHYHQFLy� GH�5LVFRV�/DERUDOV�L�D�UHDOLW]DU�O¶DYDOXDFLy�G¶HVWRV�
'H�FRQIRUPLWDW� DPE�HO�TXH�SUHYHX� O¶DUWLFOH����GH� OD�/OHL�GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��HOV�DJUDLUHP�TXH�HQV�UHPHWHQ��HQ�HO� WHUPLQL�G¶XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWHQ�O¶DFFHSWDFLy�R�QR�GH�OD�UHFRPDQDFLy�TXH�HV�ID�R��VL�pV�HO�FDV��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��
$JUDwP� OD� VHXD� FROÂODERUDFLy� L� OD� UHPLVVLy� GHO� TXH� KHP� LQWHUHVVDW�� HOV� VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� LQFUHPHQWV� GH� SODQWLOOD� HQ� XQD�&RUSRUDFLy�/RFDO�VHQVH FREHUWXUD�SUHVVXSRVWjULD
³6HQ\RULD�
$FXVHP� UHFHSFLy� GHO� VHX� ~OWLP� LQIRUPH�� HQ� TXq� HQV� UHVSRQ� D� OD� TXHL[D�GH� UHIHUqQFLD��IRUPXODGD�SHO�6U��������
'¶DFRUG� DPE� HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� YDP�LQIRUPDU�DO�FLXWDGj�LQWHUHVVDW�GHO�UHVXOWDW�GH�OHV�DFWXDFLRQV�SUDFWLFDGHV�DPE�PRWLX�G¶HVWD�TXHL[D�� FRP� WDPEp� GH� OD� FRPXQLFDFLy� UHEXGD� G¶HVWD� $GPLQLVWUDFLy�� L� YDP� GRQDU� SHU�FRQFORVD�OD�QRVWUD�LQYHVWLJDFLy�SHO�TXH�ID�D�OD�FREHUWXUD�SURYLVLRQDO�GH�SODFHV�GH�FDS�GH�OD�SROLFLD�ORFDO��MD�TXH�YDP�REVHUYDU�TXH�O¶DVVXPSWH�TXH�KDYLD�HVWDW�VRWPpV�D�OD�QRVWUD�FRQVLGHUDFLy�KD�HVWDW�REMHFWH�GH�GHPDQGD�GDYDQW�G¶zUJDQV�MXULVGLFFLRQDOV�D�WUDYpV�GH�OD�LQWHUSRVLFLy�GH�UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX��L�O¶DUWLFOH������GH�OD�/OHL����������GH����GH�GHVHPEUH��SHU�OD�TXDO�HQV�UHJLP��LQGLFD�TXH�KHP�GH�VXVSHQGUH�OHV�LQYHVWLJDFLRQV�VL�pV�LQWHUSRVDGD�XQD�GHPDQGD�GDYDQW�HOV�WULEXQDOV�RUGLQDULV�SHOV�PDWHL[RV�IHWV�
4XDQW�D�OD�UHVWD��pV�D�GLU�TXH�HQ�OD�FRQYRFDWzULD�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD GH���GH�PDLJ�GH������GH�OHV�EDVHV�SHU�D�OD�SURYLVLy�HQ�SURSLHWDW�G¶XQD�SODoD�GH�FDS�GH�OD�SROLFLD� ORFDO� DPE�SRVVLELOLWDW�G¶DPSOLDU�VH� D�XQD� VHJRQD�� V¶KD�DSUHFLDW�TXH� O¶DFRUG�SHO�TXDO� HV� YDQ� DSURYDU� HVWHV� EDVHV� WHQLD� XQ� YLFL� TXH� IHLD� IDFWLEOH� OD� VHXD� QXOÂOLWDW�� HQ�FRQFUHW��HV�YD�DSURYDU�OD�PRGLILFDFLy�GH�OD�SODQWLOOD�PXQLFLSDO�L�HV�YDQ�FUHDU�GRV�SODFHV�GH�FDS�GH�OD�SROLFLD�ORFDO�VHQVH�OD�SUHFHSWLYD�FRQVLJQDFLy�SUHVVXSRVWjULD��OD�TXDO�FRVD�pV�FRQWUjULD�DO�TXH�GLVSRVD�O¶DUW��������GH�OD�/OHL����������GH����GH�GHVHPEUH L�O¶DUW�����GH�OD�/OHL����������GH���G¶DJRVW��7DQPDWHL[��ILQV�D�GDWHV�PROW�UHFHQWV�OD�FRQYRFDWzULD�QR�KD�HVWDW� UHYLVDGD�� GH� IHW� QR� FRQVWD� D� KRUHV� G¶DUD� TXH� KDMD� HVWDW� UHYRFDGD� PLWMDQoDQW� HO�SURFHGLPHQW�GH�UHYLVLy�G¶RILFL�G¶DFWHV�DGPLQLVWUDWLXV�



���

'H� IHW��PLWMDQoDQW�'HFUHW�G¶HL[H�$MXQWDPHQW�GH����GH�PDLJ�GH������HV�YD�DSURYDU� OD�OOLVWD�G¶DGPHVRV� L� HV�YD� VROÂOLFLWDU� HO� QRPHQDPHQW�GH� UHSUHVHQWDQWV�GH� O¶$GPLQLVWUDFLy�$XWRQzPLFD�HQ�HO�7ULEXQDO�
/¶DUW��������GH�OD�&RQVWLWXFLy�HVWDEOL[�TXH�O¶$GPLQLVWUDFLy�S~EOLFD DFWXD�DPE�VXEPLVVLy�SOHQD�D�OD�OOHL�L�DO�GUHW��L�TXH��DL[t�PDWHL[��O¶DUW������JDUDQWL[�HO�SULQFLSL�GH�OHJDOLWDW��7RW�L�TXH� pV� FHQVXUDEOH� HO� IHW� G¶DSURYDU� XQD� DPSOLDFLy� GH� SODQWLOOD� VHQVH� FREHUWXUD�SUHVVXSRVWjULD��KR�pV�PpV�HO� IHW�GH�PDQWHQLU�XQ�DFWH�DGPLQLVWUDWLX�GH� OHJDOLWDW�GXEWRVD�GXUDQW�PpV�GH�TXDWUH�DQ\V��GH�PDQHUD�TXH�HV�IDOWD�DO�SULQFLSL�G¶HILFjFLD�D�TXq�HV�UHIHUL[�HO�PDWHL[�DUWLFOH�������GH�OD�&RQVWLWXFLy�²L��VREUHWRW��DO�SULQFLSL�GH�FRQILDQoD�OHJtWLPD��UHFROOLW� HQ� O¶DUW�� ���� GH� OD� /OHL� ��������� GH ��� GH� QRYHPEUH�� VHJRQV� HO� TXDO� QR� pV�DGPLVVLEOH�FUHDU�H[SHFWDWLYHV�VHQVH�IRQDPHQW�HQ�HOV�FLXWDGDQV�SHU�D�REWHQLU�FHUWV�GUHWV��HQ� HVWH� FDV� O¶DFFpV� D� O¶RFXSDFLy� S~EOLFD�� eV� SHU� DL[z� TXH� FDO� DFWXDU� DPE� OD� Pj[LPD�FHOHULWDW� HQ� HO� SURFHGLPHQW� GH� UHYLVLy� G¶RILFL GH� O¶DFWH� DGPLQLVWUDWLX� D� TXq� V¶KD� IHW�UHIHUqQFLD�L�HQ�HVWH�VHQWLW�HIHFWXHP�HO�FRUUHVSRQHQW�5HFRUGDWRULV�GH�GHXUHV�OHJDOV�
'H�FRQIRUPLWDW�DPE�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�VL�DFFHSWD�R�QR�HO� UHFRUGDWRUL�GH�GHXUHV� OHJDOV�TXH�HV� ID�R��VL�HVFDX�� OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
/L�DJUDwP�GH�EHVWUHWD�OD�UHPLVVLy�GHO�TXH�OL�KHP�VROÂOLFLWDW��$WHQWDPHQW´��
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�DOV�GUHWV�GH�UHEUH�L�GRQDU�LQIRUPDFLy�GHOV�UHSUHVHQWDQWV�GHOV�WUHEDOODGRUV�
³,OÂOP��6U��
(Q�O¶HVFULW�GH�TXHL[D�HOV�VHXV�SURPRWRUV��VXEVWDQFLDOPHQW��PDQLIHVWDYHQ�TXH�FRQHJXHUHQ�OHV�GHFODUDFLRQV�GHO�0ROW�+RQRUDEOH 3UHVLGHQW�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�UHODWLYHV�D�OD�JHVWLy�SULYDGD�GH�O¶$WHQFLy�3ULPjULD�GH�O¶¬UHD�GH�6DOXW�Q~P� ���
3RVDW�TXH�DL[z�SRGULD�DIHFWDU�D�OD�VHXD�FRQGLFLy�GH�HPSOHDWV�S~EOLFV�VROÂOLFLWDUHQ�D�WUDYpV�GH� GLYHUVRV� HVFULWV� HQWUHYLVWDU�VH� DPE� O¶+RQRUDEOH� 6U�� &RQVHOOHU� GH� 6DQLWDW� D� IL� GH�FRQpL[HU�HOV�SURMHFWHV�G¶HL[D�$GPLQLVWUDFLy�6DQLWjULD�
(Q�HO�PRPHQW�GH�SUHVHQWDU�O¶HVFULW�GH�TXHL[D�QR�KDYLHQ�REWLQJXW�UHVSRVWD�
'¶DFRUG�DPE�DL[z��HQWHQLHQ��TXH�HV�SRGULD�HVWDU�YXOQHUDQW�O¶H[HUFLFL�GHO�GUHW�GHXUH�TXH�Wp�OHV�-XQWHV�GH�3HUVRQDO�G¶LQIRUPDU�HOV�UHSUHVHQWDQWV�GHOV�WUHEDOODGRUV�TXH�O¶RUGHQDPHQW�MXUtGLF� HOV� DWULEXw[� HQ� O¶$UW�� �� GH� OD� /OHL� �������� GH� ��� GH� MXQ\�� G¶zUJDQV� GH�UHSUHVHQWDFLy�� GHWHUPLQDFLy� GH� OHV� FRQGLFLRQV� GH� WUHEDOO� L� SDUWLFLSDFLy� GHO� SHUVRQDO� DO�VHUYHL�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�
$GPHVD� D� WUjPLW� OD� TXHL[D�� VROÂOLFLWHP� LQIRUPH� GH� OD�� DOHVKRUHV�� 6RWVVHFUHWjULD� SHU� D�O¶$JqQFLD�9DOHQFLDQD�GH�6DOXW�GH�OD�&RQVHOOHULD�GH�6DQLWDW�D�IL�L�HIHFWH�GH�FRQWUDVWDU�HO�VHX�HVFULW�GH�TXHL[D�



���

(Q�HO�VHX�LQIRUPH�OD�&RQVHOOHULD�GH�6DQLWDW�HQV�LQGLFDYD��HQWUH�DOWUHV�FRVHV��TXH�����V¶KDQ�RIHULW� SHOV� UHVSRQVDEOHV� VDQLWDULV� GLUHFWHV� OHV� H[SOLFDFLRQV� L� JDUDQWLHV� VXILFLHQWV� HQ�FRPSOLPHQW� GHO� GUHW�GHXUH� G¶LQIRUPDFLy� DOV� UHSUHVHQWDQWV� GHOV� HPSOHDWV� S~EOLFV�� L� HQ�HVWH�VHQWLW�HV�UHIHULHQ�D�GLYHUVHV�HQWUHYLVWHV�GH�OD�-XQWD�GH�3HUVRQDO�DPE�HO�6RWVVHFUHWDUL�SHU�D�O¶$JqQFLD�9DOHQFLDQD�GH�6DOXW�L�GHO�'LUHFWRU�G¶$WHQFLy�3ULPjULD�GH�O¶¬UHD�����DPE�OD� 0DQFRPXQLWDW� GH� OD� 5LEHUD� $OWD�� DPE� HOV� &RQVHOOV� GH� 6DOXW� GH� O¶¬UHD� ��� L� GH OD�&RPXQLWDW�
'H�O¶HVPHQWDW�LQIRUPH�YDP�GRQDU�WUDVOODW�DOV�DXWRUV�GH�OD�TXHL[D�D�IL�L�HIHFWH�TXH��VL�KR�FRQVLGHUDYHQ�RSRUW~��SUHVHQWDUHQ�HVFULW�G¶DOÂOHJDFLRQV��FRP�DL[t�KR�IHUHQ�
$� OD�YLVWD�GH� OHV� DOÂOHJDFLRQV� VROÂOLFLWHP�XQD� DPSOLDFLy�G¶LQIRUPH�HQ�HO� VHQWLW�TXH�HQV�MXVWLILFDUHQ�GH�IRUPD�IHIDHQW�TXH�HOV�HVFULWV�GLULJLWV�SHU�OD�-XQWD�GH�3HUVRQDO�KDYLHQ�VLJXW�FRQWHVWDWV�GH�PDQHUD�H[SUHVVD�
(Q� HVWH� VHJRQ� LQIRUPH� HL[D�$GPLQLVWUDFLy� 6DQLWjULD� HV� UDWLILFDYD� WRWDOPHQW� HQ� HO� TXH�KDYLD�PDQLIHVWDW�HQ�HO�SULPHU�
$UULEDWV� D� HVWH�SXQW� UHVROHP� OD�TXHL[D� DPE� OHV�GDGHV�TXH� FRQVWHQ� HQ� O¶H[SHGLHQW�� SHU�DL[z�OL�SUHJXH�TXH�FRQVLGHUH�HOV�VHJ�HQWV�DUJXPHQWV�TXH�VyQ�OD�EDVH�GH�OD�UHFRPDQDFLy�DPE�OD�TXDO�FRQFORHP�
(Q�OD�TXHL[D�HV�SODQWHJHQ�GRV�T�HVWLRQV�XQD�GH�PDQHUD�L�DOWUD�GH�IRQV��D�VDEHU�
3ULPHU�� /D� IDOWD� GH� FRQWHVWDFLy� GH� IRUPD� HVFULWD� DOV� GLVWLQWV� HVFULWV� GH� GLULJLWV� D� HL[D�&RQVHOOHULD� SHU� OD� -XQWD� GH� 3HUVRQDO� GH� O¶¬UHD� ��� �VH� FLWHQ� ����������� L� �����������UHEXWV�D�WUDYpV�GH�3UHVLGqQFLD�L�GH�������������
6HJRQ��/D�SRVVLEOH�OHVLy�GHO�GUHW�GHXUH�G¶LQIRUPDFLy�DOV�UHSUHVHQWDQWV�GHOV�WUHEDOODGRUV�G¶DFRUG�DPE�HO�TXH�V¶HVWDEOL[�HQ�OD�/OHL���������GH����GH�MXQ\�
5HVSHFWH�D�OD�SULPHUD�T�HVWLy��HVWD�6LQGLFDWXUD�HOV�VROÂOLFLWj�GH�PDQHUD�H[SUHVVD�TXH�HQV�UHPHWHUHQ� FzSLD� GHOV� DFXVDPHQWV� GH� UHFHSFLy� L�� VL� pV� SHUWLQHQW�� GH� OHV� FRQWHVWDFLRQV�HPHVHV�SHU�HL[D�&RQVHOOHULD�DOV�HVFULWV�UHJLVWUDWV�HQ�GDWHV����G¶RFWXEUH�GH������L����GH�QRYHPEUH�GH������²UHPHVRV�D�WUDYpV�GHO�*DELQHW�GH�3UHVLGqQFLD�² L�GHO����GH�PDUo�GH������DOV�TXDOV�IHLHQ�UHIHUqQFLD�HOV�DXWRUV�GH�OD�TXHL[D�
'HO� VHJRQ� LQIRUPH� GHGXwP� TXH�� VL� Ep� HL[D� &RQVHOOHULD� HQWpQ� TXH� KDQ� VLJXW� RIHULGHV�VXILFLHQWV�H[SOLFDFLRQV��QR�HQV�KD�MXVWLILFDW�TXH�HOV�HVFULWV�IRUHQ�FRQWHVWDWV�HQ�OD�PDQHUD�TXH� GHWHUPLQD� OD� /OHL� ����� ����� GH� ��� GH� QRYHPEUH�� GH�5qJLP� -XUtGLF� L� 3URFHGLPHQW�$GPLQLVWUDWLX�&RP~�
'¶HVWD� T�HVWLy�� FRQVLGHUHP� TXH� O¶DFWXDFLy� S~EOLFD� GHVFULWD� SUREDEOHPHQW� QR� IyUD�VXILFLHQWPHQW�UHVSHFWXRVD�DPE�HOV�GUHWV�GHOV�SURPRWRUV�GH�OD�TXHL[D�



���

(IHFWLYDPHQW�� O¶$UW�� ����� GH� OD� /OHL� ��������� GH� �� GH� GHVHPEUH�� GH�5qJLP� -XUtGLF� L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��L�OD�VHXD�PRGLILFDFLy�SRVWHULRU�FRQWLQJXGD�HQ�OD�/OHL��������GH����GH�JHQHU��HVWDEOL[�TXH�
�HO�WHUPLQL�Pj[LP�SHU�D�UHVROGUH�OHV�VROÂOLFLWXGV�TXH�HV�IRUPXOHQ�SHOV�LQWHUHVVDWV�VHUj�HO�TXH� UHVXOWH�GH� OD� WUDPLWDFLy�GHO�SURFHGLPHQW� DSOLFDEOH� HQ�FDGD� FDV��4XDQ� OD�QRUPD�GH�SURFHGLPHQW�QR�IL[H�WHUPLQLV��HO�WHUPLQL�Pj[LP�GH�UHVROXFLy�VHUj�GH���PHVRV��
(O�GUHW�D�REWLQGUH�XQD�UHVROXFLy�VREUH�HO�TXH�HV�GHPDQD�D�O¶$GPLQLVWUDFLy�LPSRVD�D�HVWD�XQ� WHUPLQL�Pj[LP�SHU�D� UHVROGUH�� DPE�HO� IL�G¶HYLWDU�HVSHUHV� LQWHUPLQDEOHV�GHO�FLXWDGj��VRWD� SHQD� G¶DSOLFDU� UHJOHV� GHO� VLOHQFL� SRVLWLX� R� QHJDWLX�� &ODUDPHQW� KR� IRUPXOD�O¶H[SRVLFLy�GH�PRWLXV�GH�OD�FLWDGD�/OHL���HO�VLOHQFL�DGPLQLVWUDWLX��SRVLWLX�R�QHJDWLX��QR�KD�GH� VHU� LQVWLWXwW� MXUtGLF� QRUPDO�� VLQy� OD� JDUDQWLD� TXH� LPSHGLVFD� TXH� HOV� GUHWV� GHOV�SDUWLFXODUV�HV�EXLGHQ�GH�FRQWLQJXW�TXDQ�O¶$GPLQLVWUDFLy�QR�DWHQJD�HILFDoPHQW�L�DPE�OD�GHJXGD�FHOHULWDW�OHV�IXQFLRQV�SHU�D�OHV�TXH�V¶KD�RUJDQLW]DW��
/¶$GPLQLVWUDFLy�HVWj�REOLJDGD�D�UHVSRQGUH�DO�FLXWDGj�TXH�DFXGL[�D�HVWD��QR�GRQDQW�PpV�GHO� TXH�SRW� L� KD�GH� IHU�� SHUz� WDPSRF�PHQ\V�GHO� TXH� UDRQDEOHPHQW�SRW� HVSHUDU�VH�� L� HO�PtQLP�TXH�KD�G¶RIHULU�DO�FLXWDGj�pV�XQD�UHVSRVWD�GLUHFWD��UjSLGD��H[DFWD� L� OHJDO��(VWHP��GRQFV��GDYDQW�G¶XQD�GH�OHV�PDQLIHVWDFLRQV�OHJLVODWLYHV�GHO�GUHW�D�REWLQGUH�XQD�UHVROXFLy�H[SUHVVD�GLQV�GHO�WHUPLQL�
/¶REOLJDFLy�DGPLQLVWUDWLYD�GH�FRPSOLU�HVFUXSRORVDPHQW�DPE�OHV�QRUPHV�TXH�UHJL[HQ�HOV�SURFHGLPHQWV��FXLGDQW�DO�Pj[LP�GH�WRWV�HOV�WUjPLWV�TXH�FRQVWLWXw[HQ�O¶H[SHGLHQW��GHPDQD�GLUHFWDPHQW� GHO� PDQGDW� FRQVWLWXFLRQDO� GH� O¶$UW�� ���� G¶XQD� $GPLQLVWUDFLy� HILFDo� TXH�VHUYLVFD� DPE�REMHFWLYLWDW� DOV� LQWHUHVVRV�JHQHUDOV� L�TXH�DFWXH� DPE�VRWPHWLPHQW�SOH�D� OD�/OHL�L�DO�'UHW��VRWPHWLPHQW�TXH�V¶DUWLFXOD�PLWMDQoDQW�OD�VXEMHFFLy�GH�O¶DFWXDFLy�S~EOLFD�DO�SURFHGLPHQW� DGPLQLVWUDWLX� HVWDEOLW� SHU� OD� /OHL� L� VHJRQV� HOV� SULQFLSLV� JDUDQWLWV� SHU� OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�O¶$UW������
5HVSHFWH�D� OD�VHJRQD�T�HVWLy��HO�SXQW�GH�SDUWLGD�HO�FRQVWLWXw[�OD�/OHL���������GH����GH�MXQ\�� G¶ÑUJDQV� GH� 5HSUHVHQWDFLy� GHWHUPLQDFLy� GH� OHV� &RQGLFLRQV� GH� 7UHEDOO� L�3DUWLFLSDFLy�GHO�3HUVRQDO�DO�VHUYHL�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�
/¶HVPHQWDGD� QRUPD�� G¶DFRUG� DPE� O¶$UW�� ��� V¶DSOLFD� HO� SHUVRQDO� TXH� SUHVWD� HOV� VHXV�VHUYHLV�HQ�OHV�GLVWLQWHV�$GPLQLVWUDFLRQV�3~EOLTXHV��VHPSUH TXH�HVWLJD�YLQFXODW�D�HVWHV�D�WUDYpV�G¶XQD�UHODFLy�GH�FDUjFWHU�DGPLQLVWUDWLX�R�HVWDWXWDUL��(Q�HVWH�VHQWLW��pV�G¶DSOLFDFLy�DO� SHUVRQDO� TXH� SUHVWD� HOV� VHXV� VHUYHLV� HQ� OHV� LQVWLWXFLRQV� VDQLWjULHV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�
'¶DOWUD�EDQGD��O¶$UW����GH�OD�/OHL�HVWDEOL[�FRP�D�zUJDQV�HVSHFtILFV�GH�UHSUHVHQWDFLy�GHOV�HPSOHDWV� S~EOLFV� DOV� 'HOHJDWV� GH� 3HUVRQDO� L� OHV� -XQWHV� GH� 3HUVRQDO�� WRW� DL[z� VHQVH�SHUMXGLFL� GH� OHV�PDQHUHV� GH� UHSUHVHQWDFLy� HVWDEOLGHV� HQ� OD� /OHL�2UJjQLFD�� ��������� GH�/OLEHUWDW�6LQGLFDO�
(Q�O¶$UW����HVWDEOL[�HO�VHJ�HQW�



���

�/HV�-XQWHV�GH�3HUVRQDO�L�HOV�'HOHJDWV�GH�3HUVRQDO��VL�pV�SHUWLQHQW��WLQGUDQ�OHV�VHJ�HQWV�IDFXOWDWV��HQ�HOV�UHVSHFWLXV�jPELWV�
�� 5HEUH� LQIRUPDFLy� TXH� OL� VHUj� IDFLOLWDGD� WULPHVWUDOPHQW� VREUH� OD� SROtWLFD� GH�SHUVRQDO�GHO�'HSDUWDPHQW��2UJDQLVPH�R�(QWLWDW�/RFDO�
�� (PHWUH�LQIRUPH��D�VROÂOLFLWXG�GH�O¶$GPLQLVWUDFLy�3~EOLFD�FRUUHVSRQHQW��VREUH�OHV�VHJ�HQWV�PDWqULHV�

D� 7UDVOODW�WRWDO�R�SDUFLDO�GH�OHV�LQVWDOÂODFLRQV�E� 3ODQV�GH�IRUPDFLy�GH�SHUVRQDO�F� ,PSODQWDFLy�R�UHYLVLy�GH�VLVWHPHV�G¶RUJDQLW]DFLy�L�PqWRGHV�GH�WUHEDOO�
�� ,QIRUPDU�HOV�VHXV�UHSUHVHQWDWV�HQ�WRWHV�OHV�T�HVWLRQV�L�PDWqULHV�D�TXq�HV�UHIHUL[�HVWH�DUWLFOH��

/D�/OHL��������FRQVROLGj�XQD�WHQGqQFLD�TXH�REUt� OD�/OHL����������GH�0HVXUHV�8UJHQWV�SHU� D� OD� UHIRUPD� GH� OD� )XQFLy� 3~EOLFD�� FRQVLVWHQW� HQ� HO� IHW� TXH� HO� GUHW� GH� OD� IXQFLy�S~EOLFD��HPPDUFDW�HQ�HO�GUHW�DGPLQLVWUDWLX��SUHQLD�FDGD�YHJDGD�PpV�DVSHFWHV�GHO�GUHW�GHO�WUHEDOO��'¶HVWD�PDQHUD��GHVSUpV�TXH�OD�/OHL�2UJjQLFD�GH�/OLEHUWDW�6LQGLFDO�GHVHQYROXSj�HOV�$UWV����L������GH�OD�&RQVWLWXFLy��VHQVH�TXH�KL�KDMD�FDS�GXEWH�GH�OD�VHXD�DSOLFDFLy�DOV�HPSOHDWV� S~EOLFV�� H[FHSFLy� IHWD� GH� IRUFHV� L� FRVVRV� GH� VHJXUHWDW� L� PDJLVWUDWV� L� ILVFDOV��DSDUHL[� OD� UHJXODFLy� GH� OD� UHSUHVHQWDFLy� XQLWjULD� HQ� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� D�WUDYpV�GH�OHV�-XQWHV�GH�3HUVRQDO�
(OV� GUHWV� D� UHFRQHJXWV� D� HVWD� UHSUHVHQWDFLy� XQLWjULD� V¶DVVHPEOHQ� DOV� UHFRQHJXWV� DOV�'HOHJDWV� GH� 3HUVRQDO� L� &RPLWpV� G¶(PSUHVD� L� HQFDUD� TXH� H[LVWLVTXHQ� OLPLWDFLRQV��IRQDPHQWDOPHQW� TXDQW� DOV� DVSHFWHV� UHWULEXWLXV� L� OD� QHJRFLDFLy� FROÂOHFWLYD�� HVWHV� QR�DUULEHQ�DO�GUHW�G¶LQIRUPDFLy�DFWLX�L�SDVVLX�
/HV�-XQWHV�GH�3HUVRQDO� WHQHQ�GUHW�DO� IHW�TXH� WULPHVWUDOPHQW��pV�D�GLU�VHQVH�TXH�KL�KDMD�SUqYLD� SHWLFLy�� O¶$GPLQLVWUDFLy� HOV� IDFLOLWH� LQIRUPDFLy� VREUH� OD� SROtWLFD� GH� SHUVRQDO�� OD�TXDO�FRVD�V¶KD�G¶HQWHQGUH�HQ�VHQWLW�DPSOL�L�VHQVH�PpV�OtPLW�TXH�VDOYDJXDUGDU�OD�LQWLPLWDW�GH� OHV� SHUVRQHV�� MD� TXH� HL[H� GUHW� FRPSRUWD� XQ� GHXUH� GH� VLJLO� SHU� SDUW� GH� TXL� UHS� OD�LQIRUPDFLy�� eV� HYLGHQW� TXH� OD� GHWHUPLQDFLy� GH� OD� PDQHUD� GH� JHVWLy� GH� O¶DVVLVWqQFLD�VDQLWjULD� SULPjULD� DIHFWD� OHV� FRPSHWqQFLHV� GH� OD� -XQWD� GH� 3HUVRQDO�� MD� TXH�� SHU� SRVDU�QRPpV� XQ� H[HPSOH�� OD� JHVWLy� SULYDGD� SRGULD� DIHFWDU� OD� SURPRFLy� R� OD� PRELOLWDW�JHRJUjILFD�GHOV�DFWXDOV�HPSOHDWV�S~EOLFV��VHQVH�TXH�DL[z�VLJQLILTXH�FDS�SURQXQFLDPHQW�UHIHUHQW� D� O¶RSRUWXQLWDW� SHU SDUW� G¶HVWD� ,QVWLWXFLy�� OD� TXDO� FRVD� QR� pV� O¶REMHFWH� GH� OD�TXHL[D�
6REUH� OD� EDVH� GH� WRW� DL[z� OL� 5HFRPDQHP� TXH� V¶DGRSWHQ� OHV� PHVXUHV� RSRUWXQHV� SHU� D�IDFLOLWDU� DOV� UHSUHVHQWDQWV� GHOV� WUHEDOODGRUV� HO� GUHW� D� UHEUH� L� GRQDU� LQIRUPDFLy� HQ� HOV�WHUPHV� TXH� OD� /OHL �������� GH� ��� GH� MXQ\�� HOV� UHFRQHL[�� L� OL� UHFRUGHP�� DL[t�PDWHL[�� HO�GHXUH�OHJDO�GH�UHVROGUH�GH�PDQHUD�H[SUHVVD�HQ�HOV�WHUPHV�UHIOHFWLWV�HQ�O¶$UW�����GH�OD�/OHL����������GH����GH�QRYHPEUH�



���

'H�FRQIRUPLWDW� DPE� HO� TXH�SUHYHX� O¶DUWLFOH���� GH� OD�/OHL� GH� OD� JHQHUDOLWDW�9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH� OL� DJUDLUHP� TXH� HQV� UHPHWD� HQ� HO� WHUPLQL� G¶XQ� PHV� HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O¶DFFHSWDFLy�R�QR�GH�OD�UHFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� DO� SDJDPHQW� D� SHUVRQDO� G¶XQ�$MXQWDPHQW��
³6HQ\RULD��
$FXVHP� UHFHSFLy� GH� O¶LQIRUPH� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D GH� UHIHUqQFLD��IRUPXODGD� SHU� (Q� -1&� HQ� UHODFLy� DPE� HO� SDJDPHQW� D� SHUVRQDO� G¶HL[H�$MXQWDPHQW� GH�GHWHUPLQDGHV�TXDQWLWDWV�
'¶DFRUG� DPE� DOOz� FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��LQIRUPHP� DO� GLW� FLXWDGj� GHO� UHVXOWDW� GH� OHV� DFWXDFLRQV� SUDFWLFDGHV� DPE� PRWLX� GH� OD�SUHVHQW�TXHL[D��DL[t�FRP�GH� OD�FRPXQLFDFLy� UHEXGD�G¶HL[D�$GPLQLVWUDFLy�� L�GRQHP�SHU�FRQFORVD� OD� QRVWUD� LQYHVWLJDFLy�� MD� TXH� G¶HVWD� QR� HV� GHVSUpQ� TXH� O¶DFWXDFLy� G¶HL[D�$GPLQLVWUDFLy� KDMD� YXOQHUDW� FDS� GHOV� GUHWV� L� OOLEHUWDWV� UHFRQHJXGHV� HQ� OD� &RQVWLWXFLy�(VSDQ\ROD�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�
1R� REVWDQW� DL[z�� V¶DSUHFLD� TXH� HO� 'HFUHW� G¶HL[D� $OFDOGLD� �������� UHIHUL[�� ³9LVW�O¶HVSHFLDO� UHQGLPHQW�� O¶DFWLYLWDW� H[WUDRUGLQjULD� L� O¶LQWHUpV� L� LQLFLDWLYD� GHPRVWUDGD� SHU�GLYHUVRV� HPSOHDWV� S~EOLFV� HQ� HO� SULPHU� VHPHVWUH� GHO� SUHVHQW� H[HUFLFL�� IDLJ� HO� IDYRU� GH�FRQFHGLU� OHV� VHJ�HQWV� SURGXFWLYLWDWV� ���´�� WH[W� TXH� FRLQFLGL[� DPE� HO� WHQRU� GH� O¶DUWLFOH������F�� GH� OD� /OHL� ��������� GH� �� G¶DJRVW�� GH�PHVXUHV� XUJHQWV� GH� UHIRUPD�GH� OD� IXQFLy�S~EOLFD��GH�PDQHUD�TXH�OD�FLWD�G¶HVWH�QR�VXSRVD�MXVWLILFDFLy�GH�OHV�FDXVHV�REMHFWLYHV�TXH�IDQ�QjL[HU�HO�GUHW�DO�FRPSOLPHQW�GH�SURGXFWLYLWDW��$IHJL[�O¶DUW�������H��GH�OD�PDWHL[D�/OHL�TXH�OD�TXDQWLD�LQGLYLGXDO�GH�WDO�UHWULEXFLy�FRPSOHPHQWjULD�V¶KD�GH�IL[DU�HQ�IXQFLy�GH�OD�FRQVHFXFLy�GHOV�UHVXOWDWV�L�REMHFWLXV�DVVLJQDWV�HQ�HO�FRUUHVSRQHQW�SURJUDPD�
3HO�TXH�ID�DO�FDV�HO�7ULEXQDO�6XSUHP�HQ�6HQWqQFLD�G¶���GH�VHWHPEUH�GH�������5-������������GHFODUH�� ©&RP�pV� VDEXW�� HO� FRPSOHPHQW�GH�SURGXFWLYLWDW� HVWj�GHVWLQDW�D� UHWULEXLU�O¶HVSHFLDO� UHQGLPHQW�� O¶DFWLYLWDW� H[WUDRUGLQjULD� L� O¶LQWHUpV� L� LQLFLDWLYD� DPE� TXq� HO�IXQFLRQDUL� DFRPSOL[� HO� VHX� WUHEDOO� �DUW�� ���� 5'� ����������� 7p�� GRQFV�� HO� FDUjFWHU�G¶LQFHQWLX�HPLQHQWPHQW�SHUVRQDO�HQFDUD�TXH�OD�GHWHUPLQDFLy�L�TXDQWLILFDFLy�HV�UHDOLW]H�SHU�O¶zUJDQ GH�*RYHUQ�FRPSHWHQW��HQ�IXQFLy�GH�FLUFXPVWjQFLHV�REMHFWLYHV�UHODFLRQDGHV�GLUHFWDPHQW�DPE�O¶H[HFXFLy�GHO�OORF�GH�WUHEDOO�L�REMHFWLXV�DVVLJQDWV�D�HVWH�WUHEDOO���DUW������5�'���������ª�
&DO� WLQGUH� HQ� FRPSWH� D� PpV� GH� O¶DFWLYLWDW� GH� O¶$GPLQLVWUDFLy� D� O¶KRUD� G¶DWRUJDU� HOV�FRPSOHPHQWV�pV�GLVFUHFLRQDO� L�VL�QR�HVWj�H[HPSWD�GH�FRQWURO� MXULVGLFFLRQDO��FHUWDPHQW�SHU� D� O¶HIHFWLYLWDW� GHO� GLW� FRQWURO� pV� QHFHVVjULD� OD� FRQFXUUqQFLD� GH� GHWHUPLQDGHV�FLUFXPVWjQFLHV�� FRP� DVVHQ\DOD� HO� 7�6�� (Q� 6HQWqQFLD� G¶�� GH� MXQ\� GH� ����� �5-� ������������� HQ� OD� TXDO� GHVWDTXHQ� HQWUH� DOWUHV� FRQVLGHUDFLRQV�� OHV� VHJ�HQWV� ����� HQ� HVWHV�UHWULEXFLRQV�HQ�ODV�TXDOV�V¶LQFORX�OD�SURGXFWLYLWDW�GHOV�IXQFLRQDULV��&RVVRV�R�(VFDOHV��KD�



���

G¶H[LVWLU� XQD� GHWHUPLQDGD� GLVFUHFLRQDOLWDW� HQ� O¶$GPLQLVWUDFLy� FRQHL[HGRUD� GHO�IXQFLRQDPHQW�GH�FDGDVFXQ�GHOV�VHUYHLV��OD�TXDO�FRVD�QR�pV�FDS�FDXVD�GH�GLVFULPLQDFLy�VLQy�GH�WUDFWH�DGHTXDW�VHJRQV�OHV�FLUFXPVWjQFLHV�GH�FDGD�FDV��TXH�QR�VyQ�LJXDOV�HQ�HOV�GLIHUHQWV�OORFV�GH�WUHEDOO�L�2UJDQLVPHV�GH�O¶$GPLQLVWUDFLy��VLJD�HVWDWDO�R�LQVWLWXFLRQDO�L�TXH� HOV� LQFHQWLXV� GH� SURGXFWLYLWDW� �D� O¶HVWDU� TXDQWLILFDWV� HQ� IXQFLy� G¶XQ� UHQGLPHQW�VXSHULRU� DO� QRUPDO� HQ� HO� WUHEDOO� R� GHVWLQDW� D� UHWULEXLU� O¶HVSHFLDO� UHQGLPHQW�� O¶DFWLYLWDW�H[WUDRUGLQjULD�L�O¶LQWHUpV�R�LQLFLDWLYHV�DPE�TXq�HO�IXQFLRQDUL�GXJD�D�WHUPH�HO�VHX�WUHEDOO�DUW�� ����� F�� /OHL� �������� GH� OD� )XQFLy� 3~EOLFD� FRUUHVSRQ� D� OHV� $GPLQLVWUDFLRQV�3~EOLTXHV� �/RFDOV� L�(VWDWDOV�� HO� IHW� GH�TXDQWLILFDU�ORV� HQ� FRQVLGHUDFLy� D� HL[H� VXSHULRU�UHQGLPHQW��PRWLYDW� WDPEp�SHU� OD�GHGLFDFLy�H[FOXVLYD��GHGLFDFLy�HVSHFLDO��SURORQJDFLy�GH� MRUQDGD�� HWF��� D�PpV� GH� OD�PDMRU� TXDQWLWDW� GH� WUHEDOO� L� SHU� DL[z� VHUj� HQ� FDGD�&RV��(VFDOD� L��HQ�FRQVLGHUDFLy�D� OHV�FLUFXPVWjQFLHV�TXH�HQ�FDGD�FDV�FRQFUHW�KR�DFRQVHOOHQ��RQ�SURFHGL[�O¶DVVLJQDFLy�G¶DL[z��QR�HV�SRW�SURGXLU��SHU�FRQVHJ�HQW�� O¶DSOLFDFLy�SHU�XQ�PHU� DXWRPDWLVPH� HQWUH� FRUUHODFLy� L� HTXLSDUDFLy� L� VREUH� OD� EDVH� H[FOXVLYDPHQW� G¶XQD�GHVFULSFLy� GH� IXQFLRQV� L� FRPHVHV� HTXLYDOHQWV� 6�� ��� G¶RFWXEUH� GH� ����� �5-� �������������
'HO�TXH�KHP�GLW�ILQV�DUD�HV�GHGXw[�TXH�SHU�D�SHUFHEUH�HO�FRPSOHPHQW HV�ID�QHFHVVjULD�OD�YDORUDFLy�GHO�WUHEDOO�GXW�D�WHUPH�SHOV�SRVVLEOHV�FUHGLWRUV�GHO�FRPSOHPHQW��YDORUDFLy�TXH�HV�UHDOLW]DUj��HQ�SULQFLSL�SHU�O¶zUJDQ�HQFDUUHJDW�G¶DVVLJQDU�HO�FRPSOHPHQW��VHQVH�TXH�OD�PHUD� WUDQVFULSFLy� GHO� SUHFHSWH� OHJDO� TXH� DYDOD� HO� FRPSOHPHQW� SXJD� FRPSOLU� DTXHOOD�YDORUDFLy�
3HU�WRW�DL[z�5HFRPDQHP�D�HL[D�&RUSRUDFLy�TXH�TXDQ�UHFRQHJD�DOV�VHXV�HPSOHDWV�HO�GUHW�D� SHUFHEUH� HO� FRPSOHPHQW� GH� SURGXFWLYLWDW� HVWDEOLVFD� HOV� FULWHULV� REMHFWLXV� TXH� HO�MXVWLILTXHQ
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUWLFOH� ��� GH� OD� /HL� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH�OL�DJUDLUHP�HQV�UHPHWD�HQ�HO�WHUPLQL�G¶XQ�PpV�HO�SUHFHSWLX�LQIRUPH�HQ�TXq�HQV�PDQLIHVWH�O¶DFFHSWDFLy�R�QR�GH�OD�UHFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� DOV� SUREOHPHV� G¶DVVLJQDFLy� GH�GHVWLQDFLy�D�XQD�WUHEDOODGRUD�TXH�pV�SHUVRQDO�G¶LQIHUPHULD�GH�O¶+RVSLWDO�0DUH�GH�'pX�GHOV�/OLULV�G¶$OFRL��
³,OÂOP��6U��
$FXVHP�UHFHSFLy�GHO�VHX�,QIRUPH�DPE�GDWD���GH�IHEUHU�GH������SHO�TXDO�HQV�FRQWHVWD�D�OD�TXHL[D�GH�UHIHUqQFLD�SUHVHQWDGD�SHU�1D�-*0�
&RP�9,��FRQHL[�O¶DXWRUD�GH�OD�TXHL[D�VXEVWDQFLDOPHQW�H[SRVDYD�TXH�SUHVWDYD�VHUYHLV�HQ�O¶+RVSLWDO�0DUH�GH�'pX�GHOV�/OLULV�G¶$OFRL HQ�OD�FDWHJRULD�$76�'8(�
6HJRQV� OD�6UD�� �������SHO�PDLJ�GH������REWLQJXp� OD�SODoD�HQ�SURSLHWDW� �DPE�DQWHULRULWDW��GHV�GH������KDYLD�REWLQJXW�FRQWUDFWHV�WHPSRUDOV��L�SDVVj�D�RFXSDU�XQ�OORF�GH�WUHEDOO�HQ�HO�



���

FLWDW� &HQWUH� KRVSLWDODUL� HQ� OD� 8QLWDW� G¶$GPLVVLy� L� 'RFXPHQWDFLy� &OtQLFD� �8&'$�� HQ�WRUQ�GH�IL[HV�
6HJRQV�VHPEOD��G¶DFRUG�DPE�HOV�IHWV�H[SRVDWV�SHU�O¶DXWRUD�GH�OD�TXHL[D��HO���GH�VHWHPEUH�GH������VH�OL�FRPXQLFj�TXH��SHU�UHHVWUXFWXUDFLy�GH�O¶+RVSLWDO��D�SDUWLU�GH�O¶��G¶RFWXEUH�KDYLD�GH�SDVVDU�D�DOWUH�VHUYHL�
/D�6UD��������HV�UHIHULD�D�SUREOHPHV�GH�VDOXW�SHU�D�SUHVWDU�VHUYHLV�HQ�8QLWDWV�G¶,QIHUPHULD�GH�SODQWD�R�TXLUzIDQ��L�DO�PDWHL[�WHPSV�GHQXQFLDYD�DOWUHV�FRPSDQ\V���HV�TXH�DPE�PHQ\V�DQWLJXLWDW�SUHVWDYHQ�VHUYHLV�HQ�&RQVXOWD�
$GPHVD� D� WUjPLW� OD� TXHL[D�� VROÂOLFLWHP� LQIRUPH� GH� OD� 'LUHFFLy� *HQHUDO� GH� 5HFXUVRV�+XPDQV�GH�HL[D�&RQVHOOHULD�
8QD�YHJDGD�UHEXW�O¶,QIRUPH�GH�OD�&RQVHOOHULD�GH�6DQLWDW��VXEVFULW�SHO�'LUHFWRU�0qGLF�GH�O¶+RVSLWDO�0DUH�GH�'pX�GHOV�/OLULV�G¶$OFRL��HQ�GRQjUHP�WUDVOODW�D�O¶DXWRUD�GH�OD�TXHL[D�D�O¶�REMHFWH�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�HVFULW�G¶DOÂOHJDFLRQV��FRP�DL[t�YD�IHU��
$UULEDWV� D� HVWH� SXQW�� SURFHGLP� D� UHVROGUH� OD� TXHL[D� DPE� OHV� GDGHV� TXH� HV� WUREHQ� HQ�O¶H[SHGLHQW��(Q�HVWH�VHQWLW��D�FRQWLQXDFLy�OL�H[SRVHP�HOV�DUJXPHQWV�TXH�VyQ�OD�EDVH�GH�OD�6XJJHULPHQW�DPE�TXq�FRQFORHP��
(O�SXQW�GH�SDUWLGD�GH�O¶HVWXGL�GH�OD�TXHL[D��SDUWL[�GH�OHFWXUD�GH�OD�QRUPDWLYD�YLJHQW�HQ�OD�PDWqULD�� FRQFUHWDPHQW�� GH� OD� /OHL� ��������� GH� ��� G¶DEULO��*HQHUDO� GH�6DQLWDW�� HO�5HLDO�'HFUHW� /HJLVODWLX� �������� GH� ��� GH� MXQ\�� SHO� TXDO� V¶DSURYD� HO� 7H[W� 5HIyV� GH� OD� /OHL�*HQHUDO� GH� OD�6HJXUHWDW�6RFLDO�� HO�5HLDO�'HFUHW�/HJLVODWLX��������� GH����GH�PDUo�� SHO�TXDO� V¶DSURYD� HO� 7H[W� 5HIyV� GH� OD� /OHL� GH� O¶(VWDWXW� GHOV� 7UHEDOODGRUV�� L� HO� 'HFUHW� GHO�&RQVHOO� ��������� SHO� TXDO� V¶DSURYD� HO� 5HJODPHQW� G¶RUJDQLW]DFLy� L� )XQFLRQDPHQW� GH�O¶$WHQFLy�(VSHFLDOLW]DGD�HQ�O¶jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD��WRW�DL[z�FRPSOHPHQWDW�DPE�SURQXQFLDPHQWV�GHOV�7ULEXQDOV�GH�-XVWtFLD�
� /D� /OHL� *HQHUDO� GH� 6DQLWDW� �������� HQ� O¶$UW�� �� GLVSRVD� TXH� HOV� VHUYHLV� VDQLWDULV�DGHTXDUHQ� O¶RUJDQLW]DFLy� L� IXQFLRQDPHQW� DOV� SULQFLSLV� G¶HILFjFLD�� FHOHULWDW�� HFRQRPLD� L�IOH[LELOLWDW�� L� HVWDEOL[� HQ� O¶$UW�� ��� TXH� ³HO� SHUVRQDO� SRGUj� VHU� FDQYLDW� GH� OORF� SHU�QHFHVVLWDWV�LPSHUDWLYHV�GH�O¶RUJDQLW]DFLy�VDQLWjULD´�
(IHFWLYDPHQW��O¶$UW�����HVWDEOL[�TXH�HO�SHUVRQDO�SRGUj�VHU�FDQYLDW�GH�OORF�SHU�QHFHVVLWDWV�LPSHUDWLYHV�GH�O¶RUJDQLW]DFLy�VDQLWjULD��GLQV�GH�O¶jUHD�GH�6DOXW�
� '¶DOWUD�EDQGD��O¶DUWLFOH����GH�O¶(VWDWXW�GHOV�7UHEDOODGRUV�QR�SRW�VHU�DSOLFDW�DO�SHUVRQDO�HVWDWXWDUL�� WDO� L� FRP� DL[t� KR� HVWDEOL[� O¶DUWLFOH� ���� GH� O¶(VWDWXW� GHOV� 7UHEDOODGRUV� HQ�H[FORXUH� H[SUHVVDPHQW� HO� SHUVRQDO� HVWDWXWDUL� GHO� FDPS� G¶DSOLFDFLy� G¶HVWH� FRV� OHJDO�SHUTXq�GLX�TXH�³V¶H[FORX�GH�O¶jPELW�UHJXODW�SHU�OD�SUHVHQW�/OHL�OD�UHODFLy�GH�VHUYHL�GHOV�IXQFLRQDULV�S~EOLFV��TXH�HV�UHJXODUj�SHU� Oµ(VWDWXW�GH�OD�)XQFLy�3~EOLFD��DL[t�FRP�OD�GHO�SHUVRQDO�DO�VHUYHL�GH�O¶(VWDW��OHV�&RUSRUDFLRQV�/RFDOV�L�OHV�HQWLWDWV�S~EOLTXHV�DXWzQRPHV��TXDQ� D� O¶HPSDUD� G¶XQD� /OHL�� HVWD� UHODFLy� HV� UHJXOH� SHU� QRUPHV� DGPLQLVWUDWLYHV� R�HVWDWXWjULHV������´�



���

6REUH�DL[z�V¶KD�SURQXQFLDW� MD�G¶XQD�PDQHUD�UHLWHUDGD�HO�7ULEXQDO�6XSUHP�DO�GLU�TXH�OD�UHODFLy� MXUtGLFD� HVWDWXWjULD� HV� FRQILJXUD� DPE� XQV� SHUILOV� SURSLV� HQ� HO� PDUF� G¶XQD�UHJXODFLy� DXWzQRPD�TXH� OD� VLWXD�FRP�XQ�³WHUFLXV�JHQHUXV´ HQWUH� OD� UHODFLy� ODERUDO� L� OD�IXQFLRQDULDO�� DPE� PpV� SUR[LPLWDW� D� HVWD� ~OWLPD� TXH� OD� SULPHUD�� L� QR� pV� FRUUHFWD�O¶DSOLFDFLy�DO�SHUVRQDO�HVWDWXWDUL�GH�OHV�QRUPHV�L�SULQFLSLV�ODERUDOV��$�WtWRO�LOÂOXVWUDWLX�HV�SRGHQ�FLWDU�OHV�6HQWqQFLHV�GHO�7ULEXQDO�6XSUHP�GH���GH�GHVHPEUH�GH����������G¶DEULO�GH����������GH�PDLJ�GH�������DL[t�FRP�OHV�GLFWDGHV�HO����L����G¶RFWXEUH�GH������L�Oµ���L����GH�MXOLRO�GH�������L����GH�GHVHPEUH�GH������HQWUH�G¶DOWUHV�
� /¶$UW������GH�OD�/OHL�*HQHUDO�GH�OD�6HJXUHWDW�6RFLDO�GH�������SUHFHSWH�QR�GHURJDW�SHU�OD� YLJHQW� QRUPD� GH� ������ DWULEXw[� D� OHV� HQWLWDWV� JHVWRUHV� O¶RUJDQLW]DFLy� GHOV� VHUYHLV�VDQLWDULV�GH�OD�6HJXUHWDW�6RFLDO�DO�VHX�FjUUHF�
(Q� FRQVHT�qQFLD�� O¶DGVFULSFLy� D�XQ� WRUQ�GHWHUPLQDW� L� OD� VHXD�YDULDFLy pV� IDFXOWDW� GH� OD�'LUHFFLy�GH�O¶+RVSLWDO�R�GH�OD�'LUHFFLy�GH�O¶¬UHD�GH�6DOXW��L�QR�H[LVWL[�FDS�GUHW�DGTXLULW�VREUH�DL[z�SHU�DO�SHUVRQDO�HVWDWXWDUL��(Q�HVWH�VHQWLW�V¶KDQ�SURQXQFLDW�UHSHWLGHV�YHJDGHV�HOV�7ULEXQDOV�6XSHULRUV�GH�-XVWtFLD��FRP�HO�GH�&DQjULHV��6DOD�6RFLDO��HQ�OD�VHQWqQFLD�GH����GH�IHEUHU�GH�������0DGULG��6DOD�6RFLDO��HQ�OHV�VHQWqQFLHV�GH����GH�IHEUHU�GH������L����G¶DEULO� GH������� HQWUH� DOWUHV�� L� VHQWqQFLHV�GH� ���GH�PDUo� L� ���GH� MXOLRO� GH������GH�O¶H[WLQW�7ULEXQDO�&HQWUDO�GH�7UHEDOO�
9DO�OD�SHQD GHVWDFDU�OD�VHQWqQFLD�GH����GH�PDUo�GH�������GH�OD�6DOD�6RFLDO�GHO�7ULEXQDO�6XSHULRU� GH� -XVWtFLD� G¶$QGDOXVLD� �6HYLOOD�� UHODWLYD� D� XQHV� SUHWHVHV� PRGLILFDFLRQV�VXEVWDQFLDOV� GH� WUHEDOO�� HQ� OD� TXDO� HV� UHFRQHL[� HO� ³LXV� YDULDQGL´� GH� O¶$GPLQLVWUDFLy��6HUYHL� $QGDO~V� GH� 6DOXW�� VHPSUH� TXH� H[LVWLVTXHQ� UDRQV� RUJDQLW]DWLYHV� SHU� D� DFRUGDU�HVWD�PRGLILFDFLy�
'¶DOWUD�EDQGD��OD�6DOD�6RFLDO�GHO�7ULEXQDO�6XSUHP�HQ�OHV�6HQWqQFLHV�GH���L����G¶RFWXEUH�GH� ����� �5-� ����?����� L� 5-� ����?������� GLFWDGHV� HQ� UHFXUVRV� GH� FDVVDFLy� SHU� DXQLILFDFLy�GH�GRFWULQD��QHJD�TXH�O¶RSFLy�YROXQWjULD�H[HUFLWDGD�SHO�SHUVRQDO�HVWDWXWDUL�SHU�D� UHDOLW]DU� HO� WRUQ� GH� QLW� LPSOLTXH� O¶DGVFULSFLy� LQGHILQLGD� MD� TXH� OD� IL[HVD� HVWj� LQFORVD�DPE�FDUjFWHU� H[FHSFLRQDO�SHU�FRQVWLWXLU� HO�SULQFLSL�JHQHUDO� O¶DSOLFDFLy�GHO� WRUQ� URWDWRUL�SHU�D� O¶DWHQFLy�GH� OHV�QHFHVVLWDWV�GHO�FHQWUH�KRVSLWDODUL� L�SHU�DL[z�HQ�FDS�FDV� OLPLWD� OHV�IDFXOWDWV� G¶RUJDQLW]DFLy� TXH� HO� 5HLDO� 'HFUHW� ��� G¶DEULO� ������ O¶$UW�� �� L� FRQFRUGDQWV��FRQIHUL[�DOV�VHXV�zUJDQV�GLUHFWLXV�
eV�PpV��HO�PDWHL[�7ULEXQDO &RQVWLWXFLRQDO�HQ�$FWH�GH����GH�VHWHPEUH�GH�������LQDGPHW�HO�UHFXUV�G¶HPSDUD�LQWHUSRVDW�SHU�QR�KDYHU�VH�LQIULQJLW�HOV�DUWV�����L����GH�OD�&RQVWLWXFLy�MD�TXH�DO�VHX�SDUHU� OHV�FRQGLFLRQV�PpV�EHQHILFLRVHV�HQ�UHODFLRQV�HVWDWXWjULHV�QR�KDQ�GH�SUHYDOHU� VREUH� OHV� IDFXOWDWV� GH� OD� 'LUHFFLy� (PSUHVDULDO� HVSHFLDOPHQW� HQ� T�HVWLRQV�RUJDQLW]DWLYHV�� GH� WRUQV� L� KRUDULV�� MD� TXH� HOV�(VWDWXWV� DWULEXw[HQ� D� OD�'LUHFFLy� IDFXOWDWV�H[SUHVVHV�L�SUHFLVHV�SHU�D�DVVHJXUDU�OD�ERQD�RUJDQLW]DFLy�GHOV�&HQWUHV�+RVSLWDODULV�L�HQ�FRQVHT�qQFLD�SHU�D�YDULDU�HO�UqJLP�GH�WUHEDOO�GHO�SHUVRQDO�VHJRQV�OHV�QHFHVVLWDWV�G¶HVWRV��UDRQV�SHU� OHV�TXDOV� OD� MXULVSUXGqQFLD�QR�HV�GHFODUD�HQ� IDYRU�GH� O¶DSOLFDFLy�GH� O¶,QVWLWXW�GHOV� GUHWV� DGTXLULWV� D� O¶jPELW� GHO� SHUVRQDO� HVWDWXWDUL� L� GH� VHUYHLV� S~EOLFV� HO� GUHW� L�REOLJDFLRQV�GHO�TXDO�HQWUH�OHV�SDUWV��HVWDQ�GHWHUPLQDGHV�QR�SHU�SDFWHV�R�FRQWUDFWHV�VLQy�SHU�QRUPHV�OHJDOV�GH�FDUjFWHU�LQGLVSRQLEOHV�SRVDGD�OD�QDWXUDOHVD�S~EOLFD�



���

� )LQDOPHQW��OD�&RQVHOOHULD�GH�6DQLWDW�D�WUDYpV�GHO�'HFUHW�����������GH����G¶RFWXEUH��GHO�*RYHUQ� 9DOHQFLj�� SHO� TXDO� V¶DSURYD� HO� 5HJODPHQW� VREUH� (VWUXFWXUD�� 2UJDQLW]DFLy� L�)XQFLRQDPHQW�GH�O¶$WHQFLy�(VSHFLDOLW]DGD��SHUPHW�GLVWULEXLU�HOV�HIHFWLXV�GH�TXq�GLVSRVD�O¶+RVSLWDO�SHU�D�DFRQVHJXLU�O¶zSWLP�IXQFLRQDPHQW�GHOV�VHUYHLV�R�XQLWDWV��L� OD�PLOORUD�GH�O¶DFWLYLWDW�DVVLVWHQFLDO�DOV�SDFLHQWV�GH�OD�VDQLWDW�S~EOLFD�
(Q� FRQVHT�qQFLD�� D� OD� YLVWD� G¶DL[z�� L� GHVSUpV� GHO� GHWDOODW� HVWXGL� GH� OD� TXHL[D� L� GH� OD�,QIRUPDFLy�UHPHVD�SHU�HL[D�$GPLQLVWUDFLy�6DQLWjULD��QR�HV�GHVSUpQ�TXH�O¶DFWXDFLy�G¶HL[D�&RQVHOOHULD�KDMD�YXOQHUDW�FDS�GUHW�FRQVWLWXFLRQDO�R�HVWDWXDUL�GH�O¶DXWRUD�GH�OD�TXHL[D�
(O�3ULQFLSLR�G¶$XWRRUJDQLW]DFLy�GHO�TXDO�JDXGL[�O¶$GPLQLVWUDFLy�3~EOLFD�Wp�FRP�D�EDVH�OD�SURWHFFLy�GH�O¶LQWHUpV�JHQHUDO�L�XQD�PLOORU�RUJDQLW]DFLy�GH�O¶DFWLYLWDW�DVVLVWHQFLDO�GHOV�VHUYHLV LPSOLFDWV�� +D� GH� SUHYDOHU� HQ� WRW� FDV� O¶LQWHUpV� JHQHUDO� �O¶DVVLVWqQFLD� VDQLWjULD�S~EOLFD�DOV�SDFLHQWV��VREUH�HO�SDUWLFXODU��O¶LQWHUpV�SDUWLFXODU�GH�O¶DXWRUD�GH�OD�TXHL[D��
1R�REVWDQW�DL[z��DPE�IRQDPHQW�HQ�OHV�DQWHULRUV�FRQVLGHUDFLRQV�L��GH�FRQIRUPLWDW�FRQ DOOz�FRQYLQJXW� HQ� O¶$UW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� GH� OD�LQVWLWXFLy�GHO�6tQGLF�GH�*UHXJHV��SURFHGLP�D�IRUPXODU�HO�VHJ�HQW�6XJJHULPHQW��TXH��HQ�O¶H[HUFLFL� GH� OD� SRWHVWDW� G¶DXWRRUJDQLW]DFLy� DPE� OD� TXDO� FRPSWD� HL[D� &RQVHOOHULD��V¶H[WUHPH�DO�Pj[LP�O¶H[HUFLFL�G¶HL[D�IDFXOWDW�HQ�HO�VHQWLW�TXH�HVWD�HV�IDoD�RSHUDWLYD��QR�GH� PDQHUD� FDSULW[RVD� L� DUELWUjULD�� VLQy� GH� PDQHUD� PRWLYDGD� L� TXH� V¶DFRPRGH� D� OHV�QHFHVVLWDWV�GHO�VHUYHL�L�TXH�SUHYDOJD�VHPSUH�O¶LQWHUpV�JHQHUDO�
'H� FRQIRUPLWDW� DPE� HO TXH� SUHYHX� O¶$UW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH���GH�GHVHPEUH��OL�DJUDwP�TXH�HQV�UHPHWD�HQ�HO�WHUPLQL�G¶XQ�PHV�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O¶DFFHSWDFLy�R�QR�GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D�R��VL�pV�SHUWLQHQW��OHV UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�SUREOHPHV�HQ�OD�LQVFULSFLy�G¶XQ�FXUV�GH�IRUPDFLy�OLQJ�LVWLFRWqFQLFD�GH�YDOHQFLj�
³,OÂOP��6U��
$FXVHP� UHFHSFLy� GH� O¶LQIRUPH� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD� SHU� (Q� 9-//� UHODWLYD� D� OD� LQVFULSFLy� HQ� HO� FXUV� GH� IRUPDFLy�OLQJ�LVWLFRWqFQLFD�GH�YDOHQFLj�GHO�SURIHVVRUDW�QR�XQLYHUVLWDUL�
(O� 3OD� GH� )RUPDFLy� /LQJ�LVWD� HV� UHJXOj� PLWMDQoDQW� OD� &RQYRFDWzULD� G¶HL[D� 'LUHFFLy�*HQHUDO� TXH� FRQWp�� HQ� O¶$QQH[� ,,�� XQD� UHODFLy� GH� FHQWUHV� GRFHQWV� HQ� HOV� TXDOV��SUHVXPLEOHPHQW��HV�SRGULHQ�LPSDUWLU�HOV�FXUVRV�
(Q� HVWH� VHQWLW�� O¶DXWRU� GH� OD� TXHL[D� VROÂOLFLWj� O¶,(6� &DPSDQDU� GH� 9DOqQFLD� �FRGL��9$&�0�� FRP� D� RSFLy� SHU� D� UHDOLW]DU� HO� FXUV�� MD� TXH� HVWH� FHQWUH� HV� WURED� GLQV� GHOV�FRQWLQJXWV� HQ� HO� FLWDW� DQQH[�� (Q� FDQYL�� HQ� OD� OOLVWD� G¶DGPLVVLy� GH� VROÂOLFLWDQWV� L�DGMXGLFDFLy� GH� FHQWUHV�� OL� IRX� DVVLJQDW� O¶,(6� -XDQ� GH�*DUD\� �FRGL� �9$&�0�� TXH� QR�HVWDYD�RIHULW�HQ�OD�FRQYRFDWzULD�



���

(Q�O¶LQIRUPH�UHEXW�G¶HL[D�'LUHFFLy�*HQHUDO�HV�SRVD�GH�PDQLIHVW��HQWUH�DOWUHV�T�HVWLRQV��TXH� HOV� FHQWUHV� RIHULWV� �$QQH[� ,,�� VyQ� DTXHOOV� HQ� HOV� TXDOV� V¶LPSDUWLUHQ�� HQ� DQ\V�DQWHULRUV�� HOV� FXUVRV� IRUPDWLXV�� eV� SHU� DL[z� TXH� ILQV� DO� PRPHQW� HQ� TXq� VH� VDS� HO�Q~PHUR�G¶DOXPQHV�DGPHVRV�L�OD�GLVSRQLELOLWDW�GH�FDGD�FHQWUH�SHU�D�XELFDU�HOV�DOXPQHV��QR� HV� UHDOLW]D� O¶DVVLJQDFLy� GHILQLWLYD� G¶HL[RV� FHQWUHV�� 7DO� LPSUHFLVLy� HV� GHVFRQHJXGD�SHOV�VROÂOLFLWDQWV�MD�TXH�V¶RPHW��HQ�OD�UHJXODFLy�GH�OD�FRQYRFDWzULD��OD�SRVVLELOLWDW�TXH�QR�VLJD�DVVLJQDW�HO�FHQWUH�HOHJLW�
/D� &RQVWLWXFLy� HVSDQ\ROD� HVWDEOL[� HQ� O¶DUWLFOH� ����� TXH�� ³� /D� &RQVWLWXFLy� JDUDQWL[� HO�SULQFLSL�GH�OHJDOLWDW��OD�MHUDUTXLD�QRUPDWLYD��OD�SXEOLFLWDW�GH�OHV�QRUPHV��OD�LUUHWURDFWLYLWDWGH� OHV� GLVSRVLFLRQV� VDQFLRQDGRUHV� QR� IDYRUDEOHV� R� UHVWULFWLYHV� GH� GUHWV� LQGLYLGXDOV�� OD�VHJXUHWDW� MXUtGLFD�� OD� UHVSRQVDELOLWDW� L� OD� LQWHUGLFFLy� GH� O¶DUELWUDULHWDW� GHOV� SRGHUV�S~EOLFV´��$L[t�PDWHL[��GLVSRVD�HQ�O¶DUWLFOH��������HO�VHJ�HQW��³�/¶$GPLQLVWUDFLy 3~EOLFD�VHUYL[� DPE� REMHFWLYLWDW� DOV� LQWHUHVVRV� JHQHUDOHV� L� DFWXD� G¶DFRUG� DPE� HOV� SULQFLSLV�G¶HILFjFLD�� MHUDUTXLD�� GHVFHQWUDOLW]DFLy�� GHVFRQFHQWUDFLy� L� FRRUGLQDFLy�� DPE� SOH�VRWPHWLPHQW�D�OD�OOHL�L�DO�'UHW´�
/D� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� 5qJLP� -XUtGLF� GH� OHV� $GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~�GLVSRVD�HQ�O¶DUWLFOH�����HO�VHJ�HQW��³�/HV�$GPLQLVWUDFLRQV�3~EOLTXHV�VHUYL[HQ�DPE�REMHFWLYLWDW�DOV�LQWHUHVVRV�JHQHUDOV�L�DFWXHQ�G¶DFRUG� DPE� HOV� SULQFLSLV� G¶HILFjFLD�� MHUDUTXLD�� GHVFHQWUDOLW]DFLy�� GHVFRQFHQWUDFLy� L�FRRUGLQDFLy��DPE�SOH�VRWPHWLPHQW�D�OD�&RQVWLWXFLy��D�OD�/OHL�L�DO�'UHW´��,�HVWDEOL[�HQ�HO�VHJRQ� SDUjJUDI� GHO� PDWHL[� DUWLFOH� HO� VHJ�HQW�� ³,JXDOPHQW�� KDXUDQ� GH� UHVSHFWDU� HQ�O¶DFWXDFLy�HOV�SULQFLSLV�GH�ERQD�IH�L�GH�FRQILDQoD�OHJtWLPD´�
6L� FRQQHFWHP� HO� SULQFLSL� G¶HILFjFLD�� TXH� FRQVDJUD� WDQW� OD� QRVWUD� 1RUPD� )RQDPHQWDO�FRP�HQ�OD�SUHFLWDGD�/OHL��DPE�OD�UHJXODFLy�TXH�HV�GXJXp�D�WHUPH�HQ�OD�FRQYRFDWzULD�TXH�HQV�RFXSD��V¶DSUHFLD� OD�YXOQHUDFLy�GHO�PDWHL[�OORF�TXH�HQ�FDS�DSDUWDW�G¶HVWD UHJXODFLy�V¶DYLVD� HOV� VROÂOLFLWDQWV� TXH� O¶RIHUWD� GH� FHQWUHV� pV� SURYLVLRQDO�� eV� SHU� DL[z� TXH�� HOV�LQWHUHVVDWV�QR�WHQHQ�FRQHL[HPHQW�GHO�IHW�TXH�HOV�SRW�VHU�DVVLJQDW�DOWUH�FHQWUH�GLVWLQW�GH�O¶HOHJLW� HQ� OD� VHXD� VROÂOLFLWXG��7DO� GHVLQIRUPDFLy� HV� GHVSUpQ� GH� OD�%DVH�6HJRQD� GH� OD�FRQYRFDWzULD�RQ��VL�Ep�HV�ID�UHIHUqQFLD�DO�IHW�TXH�OD�IRUPDFLy�GH�JUXSV�HV�UHDOLW]DUj�HQ�IXQFLy�GH�OD�GHPDQGD��GLVSRQLELOLWDW�G¶DXOHV�L�Q~PHUR�G¶DOXPQHV��QR�HVSHFLILFD�TXH�OD�UHODFLy�GH�FHQWUHV�RIHULWV�SXJD�YDULDU�
(VWD�IDOWD�GH�SUHFLVLy ID�VRUJLU�HQ�HO�VROÂOLFLWDQW�OD�FRQILDQoD�OHJtWLPD�TXH�HV�GHULYD�GHO�SULQFLSL�GH�VHJXUHWDW�MXUtGLFD�FRQVDJUDW�HQ�OD�QRVWUD�&RQVWLWXFLy�L�TXH�KD�G¶LPSHUDU�HQ�O¶DFWXDFLy�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��(Q�HVWH�VHQWLW�V¶KD�SURQXQFLDW�HO�7ULEXQDO�&RQVWLWXFLRQDO� HQ� QRPEURVHV� VHQWqQFLHV� FRP� HQ� OD� 67&�Q~PHUR� ���������� GH� ��� GH�GHVHPEUH�� HQ� OD� TXDO� V¶HVWDEOL[�� ³���OD� VHJXUHWDW� MXUtGLFD� KD� GH� VHU� HQWHVD� FRP� D� OD�FHUWHVD�VREUH�O¶2UGHQDPHQW�MXUtGLF�DSOLFDEOH�L�HOV�LQWHUHVVRV�MXUtGLFDPHQW�WXWHODWV��67&����������GH����GH�JHQHU��)-�����FRP�D�O¶H[SHFWDWLYD�UDRQDEOHPHQW�IXQGDGD�GHO�FLXWDGj�HQ�TXLQD�KD�GH�VHU�O¶DFWXDFLy�GHO�SRGHU�HQ�O¶DSOLFDFLy�GHO�'UHW��67&����������GH����GH�IHEUHU��)-�����FRP�D�OD�FODUHGDW�GHO�OHJLVODGRU�L�QR�OD�FRQIXVLy�QRUPDWLYD��67&����������GH����GH PDUo��)-�����(Q�VXPD��QRPpV�VL�HQ�O¶2UGHQDPHQW�MXUtGLF�HQ�TXq�V¶LQVHUWHQ��L�WHQLQW� HQ� FRPSWH� OHV� UHJOHV� G¶LQWHUSUHWDFLy� DGPLVVLEOHV� HQ� 'UHW�� HO� FRQWLQJXW� R� OHV�RPLVVLRQV� G¶XQ� WH[W� QRUPDWLX� SURGXwUHQ� FRQIXVLy� R� GXEWHV� TXH� JHQHUDUHQ� HQ� HOV�



���

GHVWLQDWDULV�XQD�LQFHUWHVD�UDRQDEOHPHQW� LQVXSHUDEOH�DO�YROWDQW�GH�OD�FRQGXFWD�H[LJLEOH�SHU�DO�FRPSOLPHQW�R�VREUH�OD�SUHYLVLELOLWDW�GHOV�VHXV�HIHFWHV��HV�SRGULD�FRQFORXUH�TXH�OD�QRUPD�LQIULQJL[�HO�SULQFLSL�GH�VHJXUHWDW�MXUtGLFD��667&�����������GH���G¶RFWXEUH��)-��������������GH����G¶DEULO��)-��������������GH����GH�GHVHPEUH��)-�����L�����������GH����G¶DEULO��)-����
(Q� FRQVLGHUDFLy� D� WRW� DL[z�� VXJJHULP� D� HL[D� 'LUHFFLy� *HQHUDO� TXH� DFRPSOLVFD� OHV�DFWXDFLRQV� RSRUWXQHV� D� IL� TXH� HQ� OD� UHJXODFLy� GH� SUz[LPHV� FRQYRFDWzULHV� GH� IRUPDFLy�OLQJ�LVWLFRWqFQLFD� GH� YDOHQFLj� SHU� D� SURIHVVRUV� QR� XQLYHUVLWDULV� LPSHUH� OD� FODUHGDW� L�FHUWHVD�QHFHVVjULD�SHU�D�JDUDQWLU�OD�FRQILDQoD�OHJtWLPD�TXH�JHQHUD�HO�SULQFLSL�GH�VHJXUHWDW�MXUtGLFD�GHO�QRVWUH�RUGHQDPHQW�
'H� FRQIRUPLWDW� DPE� HO� TXH�SUHYHX� O¶DUWLFOH���� GH� OD�/OHL� GH� OD� JHQHUDOLWDW�9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH� OL� DJUDLUHP� TXH� HQV� UHPHWD� HQ� HO� WHUPLQL� G¶XQ� PHV� HO�SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV�PDQLIHVWH� O¶DFFHSWDFLy� R� QR� GHO� VXJJHULPHQW� TXH� HV�UHDOLW]H�R��VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�GHWHUPLQDWV�GUHWV�G¶LQIRUPDFLy�D�XQ�GHOHJDW�GH�OD�-XQWD�GH�3HUVRQDO�G¶XQ�$MXQWDPHQW��
³6HQ\RULD�
&RP�YRVWp�FRQHL[�HQ�HO�PHV�GH�GHVHPEUH�GH������YD�WLQGUH�HQWUDGD�HQ�HVWD�,QVWLWXFLy�OD�TXHL[D�GH� UHIHUqQFLD��SUHVHQWDGD�SHU�(Q�-$5��HQ� OD�FRQGLFLy�GH�GHOHJDW�GH� OD�-XQWD�GH�3HUVRQDO�GHO�([FP��$MXQWDPHQW�GH�1RYHOGD�SHO�6LQGLFDW�3URIHVVLRQDO�GH�3ROLFLHV�/RFDOV�L�%RPEHUV�GH�OD�&RPXQLWDW�9DOHQFLDQD��633/%&9��
(Q�O¶HVFULW�GH�TXHL[D��HO�6U��������VXEVWDQFLDOPHQW�H[SRVDYD�TXH�DPE�GDWD����GH�GHVHPEUH�GH������SUHVHQWj�HVFULW�GDYDQW�HL[D�&RUSRUDFLy�/RFDO�HQ�HO�TXDO�VROÂOLFLWDYD�TXH�OL�IyUD�UHPHVD� LQIRUPDFLy� HQ� UHODFLy� DPE� HO� UHVXOWDW� GH� OD� LQYHVWLJDFLy� LQWHUQD� GH� FDUjFWHU�UHVHUYDW� UHDOLW]DGD� SHU� OD� GLUHFFLy� GH� OD� 3ROLFLD� /RFDO�� VREUH� LUUHJXODULWDWV� FRPHVHV� HQ�UHODFLy�DPE�HO�FRQWURO�L�VLWXDFLy�DGPLQLVWUDWLYD�GH�OHV�DUPHV�UHJODPHQWjULHV�GH�OD�3ROLFLD�/RFDO�
6HJRQV O¶DXWRU� GH� OD� TXHL[D� HQ� HO� PRPHQW� GH� SUHVHQWDU�OD�� L� D� SHVDU� GHO� WHPSV�WUDQVFRUUHJXW��QR�KDYLD�UHEXW�UHVSRVWD�
$GPHVD�D�WUjPLW�OD�TXHL[D��VROÂOLFLWHP�LQIRUPH�G¶HL[D�&RUSRUDFLy�/RFDO��DPE�O¶REMHFWH�GH�FRQWUDVWDU�OHV�DOÂOHJDFLRQV�IRUPXODGHV�SHU�O¶DXWRU�GH�OD�TXHL[D�
8QD�YHJDGD�UHEXW�O¶,QIRUPH�HQ�GRQjUHP�WUDVOODW�D�O¶DXWRU�GH�OD�TXHL[D�D�IL�L�HIHFWH�GH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�HVFULW�G¶DOÂOHJDFLRQV��FRP�DL[t�YD�IHU�
(QWHQHP�TXH�GRV�VyQ�OHV�T�HVWLRQV�TXH�FDO�HVWXGLDU�HQ�HVWD�TXHL[D��D�VDEHU�
� '¶XQD�EDQGD�OD�QDWXUDOHVD�GH�OD�LQIRUPDFLy�GH�FDUjFWHU�UHVHUYDW�



���

� 'H�O¶DOWUD��OD�IDOWD�GH�FRQWHVWDFLy�D�O¶HVFULW�GHO�6U��������DPE�GDWD����GH�GHVHPEUH�GH������
(Q� UHODFLy� D� OD� SULPHUD� T�HVWLy�� OD� QDWXUDOHVD� GH� OD� LQIRUPDFLy� UHVHUYDGD�� HO� SXQW� GH�SDUWLGD HO� FRQVWLWXw[� O¶$UW�� ��� GHO� 5HLDO� 'HFUHW� ��������� GH� ��� GH� JHQHU�� SHO� TXDO�V¶DSURYD� HO� 5qJLP� 'LVFLSOLQDUL� GHOV� )XQFLRQDULV� 3~EOLFV�� VHJRQV� HO� TXDO� ³O¶zUJDQ�FRPSHWHQW�SHU� D� LQLFLDU� HO� SURFHGLPHQW�� SRGUj� DFRUGDU�SUqYLDPHQW� OD� UHDOLW]DFLy�G¶XQD�LQIRUPDFLy�UHVHUYDGD´�
/D�ILQDOLWDW�GH� OD� ,QIRUPDFLy�UHVHUYDGD�QR�pV�XQD�DOWUD�TXH� OD�GH�GHFLGLU� O¶DU[LX�GH� OHV�DFWXDFLRQV�R�OD�LQFRDFLy�G¶XQ�H[SHGLHQW�GLVFLSOLQDUL�TXH�SHUPHWD�YHULILFDU�ILQV�TXLQ�SXQW�H[LVWL[� EDVH� UDFLRQDO� SHU� D� HVWLPDU� TXH� V¶KD� FRPpV� XQD� LQIUDFFLy�� DPE� HO� IL� G¶HYLWDU�O¶H[LVWqQFLD�G¶XQ�SURFHGLPHQW�VDQFLRQDGRU�DPE�HOV�FRUUHVSRQHQWV�HIHFWHV�GHVDJUDGDEOHV�L�FRVWRVRV�SHU�DO�SUHVXPSWH�FXOSDEOH�
(Q� HVWH� VHQWLW�� OD� GRFWULQD� HQWpQ� TXH�� HQFDUD� TXH� OD� QRUPD� FRQILJXUD� HVWH� WUjPLW� DPE�FDUjFWHU�SRWHVWDWLX��VHULD�GHVLWMDEOH�XQ�~V�SRQGHUDW�G¶HVWD�LQIRUPDFLy�SUqYLD�UHVHUYDGD��MD�TXH�V¶HYLWDULHQ�XQ�ERQ�QRPEUH�GH�SURFHGLPHQWV�DOHJUHPHQW� LQLFLDWV�VHQVH�SHQVDU�HQ�HO�GHVFUqGLW�TXH�SRGHQ�VXSRVDU�SHU�D�O¶LQFXOSDW�
'RQFV�Ep��HVWD�LQIRUPDFLy�UHVHUYDGD��QR�IRUPD�SDUW�GHO�SURFHGLPHQW�VDQFLRQDGRU��SHU�OD�TXDO�FRVD�QR�HV�SRGHQ�LQYRFDU�HOV�PDWHL[RV�GUHWV�TXH�HV�WLQGULHQ�SHU�DO�FDV�G¶LQLFLDU�VH�HVWH� SURFHGLPHQW� VDQFLRQDGRU�� '¶DFRUG� DPE� DL[z�� QR� FRQVLGHUHP� TXH� V¶KDMD� SURGXwW�LQGHIHQVLy�HQ�HOV�WHUPHV�H[SRVDWV�SHU�O¶DXWRU�GH�OD�TXHL[D�
6HQVH� SHUMXGLFL� G¶DL[z�� HQWHQHP�� LJXDO� TXH� KR� ID� OD� MXULVSUXGqQFLD�� TXH� OD� LQIRUPDFLy�UHVHUYDGD� QR� Wp� WHUPLQL� FDS� LQWHUUXSWLX�� FLUFXPVWjQFLD� TXH� REOLJD� D� O¶$GPLQLVWUDFLy� D�HYDFXDU�OD�DPE�FHOHULWDW��VRWD�SHQD�G¶LQIULQJLU�HOV�WHUPLQLV�GH�SUHVFULSFLy�DVVHQ\DODWV�SHU�OD�QRUPD�
5HVSHFWH� D� OD� VHJRQD� T�HVWLy�� OD� IDOWD� GH� FRQWHVWDFLy� D� O¶HVFULW� GH� O¶DXWRU� GH� OD� TXHL[D�DPE�GDWD����GH�GHVHPEUH�GH�������HQ�O¶,QIRUPH�HQV�LQGLTXHQ�TXH�MD�V¶KDYLD�UHPpV�FzSLD�D�OµDXWRU�GH�OD�TXHL[D�GHO�UHVXOWDW�GH�OD�LQYHVWLJDFLy�UHDOLW]DGD�XQD�YHJDGD�ILQDOLW]DGHV�
1R�REVWDQW�DL[z��O¶DUW������ GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�5qJLP�-XUtGLF�L�3URFHGLPHQW� $GPLQLVWUDWLX� &RP~�� L� OD� PRGLILFDFLy� SRVWHULRU� FRQWLQJXGD� HQ� OD� /OHL��������GH����GH�JHQHU��HVWDEOL[�TXH��³HO�WHUPLQL�Pj[LP�SHU�D�UHVROGUH�OHV�VROÂOLFLWXGV�TXH�HV� IRUPXOHQ� SHOV� LQWHUHVVDWV� VHUj� HO� TXH� UHVXOWH� GH� OD� WUDPLWDFLy� GHO� SURFHGLPHQW�DSOLFDEOH�HQ�FDGD�FDV��4XDQ�OD�QRUPD�GH�SURFHGLPHQW�QR�IL[H�WHUPLQLV��HO�WHUPLQL�Pj[LP�GH�UHVROXFLy�VHUj�GH���PHVRV´�
(O�GUHW�D�REWLQGUH�XQD�UHVROXFLy�VREUH�HO�TXH�V¶KD�GHPDQDW�D�O¶$GPLQLVWUDFLy�LPSRVD�D�HVWD� XQ� WHUPLQL� Pj[LP� SHU� D� UHVROGUH�� DPE� HO� IL� G¶HYLWDU� HVSHUHV� LQWHUPLQDEOHV� GHO�FLXWDGj�� VRWD�SHQD�G¶DSOLFDU� UHJOHV�GHO� VLOHQFL�SRVLWLX�R�QHJDWLX��&ODUDPHQW�KR� IRUPXOD�O¶H[SRVLFLy�GH�PRWLXV�GH�OD�FLWDGD�/OHL�³HO�VLOHQFL�DGPLQLVWUDWLX��SRVLWLX�R�QHJDWLX��QR�KD�GH� VHU� LQVWLWXwW� MXUtGLF� QRUPDO�� VLQy� OD� JDUDQWLD� TXH� LPSHGLVFD� TXH� HOV� GUHWV� GHOV�SDUWLFXODUV�HV�EXLGHQ�GH�FRQWLQJXW�TXDQ�O¶$GPLQLVWUDFLy�QR�DWHQJD�HILFDoPHQW�L�DPE�OD�GHJXGD�FHOHULWDW�OHV�IXQFLRQV�SHU�D�OHV�TXDOV�V¶KD�RUJDQLW]DW´�



���

/¶$GPLQLVWUDFLy�HVWj�REOLJDGD�D�UHVSRQGUH�DO�FLXWDGj�TXH�DFXGL[�D�HVWD��QR�GRQDQW�PpV�GHO�TXH�SRW� L�KD�GH� IHU��SHUz� WDPSRF�PHQ\V�GHOV�TXH�UDRQDEOHPHQW�HV�SRW�HVSHUDU�� L�HO�PtQLP�TXH�KD�G¶RIHULU�DO�FLXWDGj pV�XQD�UHVSRVWD�GLUHFWD��UjSLGD��H[DFWD� L� OHJDO��(VWHP��GRQFV��GDYDQW�G¶XQD�GH�OHV�PDQLIHVWDFLRQV�OHJLVODWLYHV�GHO�GUHW�D�REWLQGUH�XQD�UHVROXFLy�H[SUHVVD�GLQV�GH�WHUPLQL�
/¶REOLJDFLy�DGPLQLVWUDWLYD�GH�FRPSOLU�HVFUXSRORVDPHQW�DPE�OHV�QRUPHV�TXH�UHJL[HQ�HOV�SURFHGLPHQWV��FXLGDQW�DO�Pj[LP�GH�WRWV�HOV�WUjPLWV�TXH�FRQVWLWXw[HQ�O¶H[SHGLHQW��SURYp�GLUHFWDPHQW� GHO� PDQGDW� FRQVWLWXFLRQDO� GH� O¶DUW�� ���� G¶XQD� $GPLQLVWUDFLy� HILFDo� TXH�VHUYL[�DPE�REMHFWLYLWDW�DOV�LQWHUHVVRV�JHQHUDOV�L�TXH�DFWXD�DPE�SOH�VRWPHWLPHQW�D�OD /OHL�L� DO� 'UHW�� VRWPHWLPHQW� TXH� V¶DUWLFXOD� PLWMDQoDQW� OD� VXEMHFFLy� GH� O¶DFWXDFLy� S~EOLFD� DO�SURFHGLPHQW� DGPLQLVWUDWLX� HVWDEOLW� SHU� OD� /OHL� L� VHJRQV� HOV� SULQFLSLV� JDUDQWLWV� SHU� OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�O¶DUW������
3HU�WRW�DL[z�TXH�DQWHFHGL[�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy��UHFRPDQH�D�HL[D�&RQVHOOHULD�TXH�HQ�VLWXDFLRQV�FRP�O¶DQDOLW]DGD�V¶H[WUHPH�DO�Pj[LP�HOV�GHXUHV� OHJDOV� TXH� V¶H[WUDXHQ� GH� O¶DUW� ��� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GH�5qJLP�-XUtGLF�L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~�
$L[t�PDWHL[��G¶DFRUG�DPE�OD�QRUPDWLYD�FLWDGD�� OL�DJUDwP�HQV�UHPHWD�HQ�HO� WHUPLQL�G¶XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O¶DFFHSWDFLy�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D��R�VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������UHODWLYD�D�SUREOHPHV�HQ�O¶H[HFXFLy�GHO�OORF GH�WUHEDOO�G¶XQD�PHVWUD�G¶(GXFDFLy�,QIDQWLO�
³6U��'LUHFWRU�7HUULWRULDO�
&RP�D�FRQWLQXDFLy�GHO�QRVWUH�DQWHULRU�HVFULW�HQV�SRVHP�GH�QRX�HQ�FRQWDFWH�DPE�YRVWp�SHU�D�LQIRUPDU�OL�GH�OHV�QRVWUHV�DFWXDFLRQV�
&RP� VDS�� HQ� OD� TXHL[D� GH� UHIHUqQFLD�� O¶DXWRUD� GH� OD TXDO�� 1D� ($)�� HQ� HO� VHX� HVFULW�VXEVWDQFLDOPHQW�HV�UHIHULD�D�WUHV�T�HVWLRQV�
� 3ULPHU��4XH�TXDQ�HUD�PHVWUD�GH�(GXFDFLy� ,QIDQWLO�SULPHU�FLFOH� ��� D���DQ\V�� HV�YHLD�REOLJDGD�D�UHDOLW]DU�WDVTXHV�G¶HGXFDGRUD�
� 6HJRQ��4XH�VHQW�O¶~QLFD�IXQFLRQjULD�GHO�FHQWUH�S~EOLF�RQ�SUHVWD�HOV�VHXV�VHUYHLV�QR�Q¶HUD�OD�GLUHFWRUD�
� 7HUFHU�� 4XH� V¶KDYLD� GLULJLW� DPE� GDWD� ��� GH� MXQ\� GH� ����� SHU� HVFULW� D� HL[D�'LUHFFLy�7HUULWRULDO�GHQXQFLDQW�HOV�IHWV�H[SRVDWV�VHQVH�TXH��HQ�HO�PRPHQW�GH�SUHVHQWDU�OD�TXHL[D��KDJXHUD�UHEXW�UHVSRVWD�
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$GPHVD�D�WUjPLW�OD�TXHL[D��VROÂOLFLWHP�,QIRUPH�G¶HL[D�'LUHFFLy�7HUULWRULDO�G¶(GXFDFLy�D�IL�L�HIHFWH�GH�FRQWUDVWDU�O¶HVFULW�GH�TXHL[D�
8QD�YHJDGD�UHEXW�O¶,QIRUPH��HQ�GRQjUHP�WUDVOODW�D�O¶DXWRUD�GH�OD�TXHL[D�DOV�HIHFWHV�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�HVFULW�G¶DOÂOHJDFLRQV��FRP�DL[t�YD�IHU�
'HO�GHWDOODW� HVWXGL�GH� OD�TXHL[D�� DL[t�FRP�D� OD�YLVWD�GH� OD�GRFXPHQWDFLy� FLWDGD� L�GH� OD�QRUPDWLYD�YLJHQW�HQ�OD�PDWqULD�SURFHGLP�D�OD�UHVROXFLy�GH�O¶H[SHGLHQW�
$PE� UHODFLy� D� OD� SULPHUD� GH� ODV� T�HVWLRQV� SODQWHMDGHV�� O¶H[HFXFLy� GH� O¶DXWRUD� GH� OD�TXHL[D� GH� IXQFLRQV� TXH� QR� OL� FRUUHVSRQHQ�� HQV� DJUDGDULD� FRPSDUWLU� DPE� HL[D�$GPLQLVWUDFLy�OD�UHIOH[Ly�TXH�D�FRQWLQXDFLy�H[SRVHP�
(OV�OORFV�GH�WUHEDOO�GH�0HVWUHV�G¶(VFROHV�,QIDQWLOV��FRP�RFRUUH�DPE�OD�UHVWD�GH�OORFV�GH�WUHEDOO� GH� O¶$GPLQLVWUDFLy� 9DOHQFLDQD�� HVWDQ� HQ� OD� 5HODFLy� GH� OORFV� GH� 7UHEDOO� TXH�O¶$GPLQLVWUDFLy�SXEOLFD�HQ�HO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��'2*9��
(Q�HO�FDV�TXH�HQV�RFXSD��HOV�OORFV�GH�WUHEDOO�GHQRPLQDWV�GH�0HVWUD�G¶(GXFDFLy�,QIDQWLO�HVWDQ� FODVVLILFDWV� FRP� GH� JUXS� %� QLYHOO� ��� DPE� XQ� FRPSOHPHQW� HVSHFtILF� (���� L� pV�UHTXLVLW� LQGLVSHQVDEOH� SHU� D� O¶DFRPSOLPHQW� HO� IHW� GH� VHU� ³3URIHVVRU� G¶(*%�� (GXFDFLy�,QIDQWLO´��SHU�XQ�DOWUH�FRVWDW��HOV�OORFV�GHQRPLQDWV�GH�HGXFDGRUV�HV�G¶(VFROD�,QIDQWLO�VyQ�JUXS�&�QLYHOO����DPE�XQ�FRPSOHPHQW�GH�GHVWLQDFLy�(�����(Q�FRQVHT�qQFLD��GLVWLQW�JUXS��FRPSOHPHQWV��GH�GHVWLQDFLy�L�HVSHFtILF��L�WLWXODFLy�
(Q�HVWH�VHQWLW��HQ�6HQWqQFLD�GH�OD�6DOD�6RFLDO�GHO�7ULEXQDO�6XSUHP�GH���GH�MXQ\�GH�������UHFXUV� GH� FDVVDFLy� SHU� XQLILFDFLy� GH� GRFWULQD� Q~P�� ����������� HQ� UHFODPDFLy� GH�TXDQWLWDW� G¶HGXFDGRUHV� G¶(VFROHV� ,QIDQWLOV� SHU� HQWHQGUH� TXH� UHDOLW]DYHQ� IXQFLRQHV� GH�0HVWUHV�G¶(GXFDFLy�,QIDQWLO��O¶$OW�7ULEXQDO�DUULED�D�OHV�VHJ�HQWV�FRQFOXVLRQV�
� ³/¶H[LJqQFLD� GH� WtWRO� HVSHFtILF� SHU� D� GXU� D� WHUPH� OHV� IXQFLRQV� GH� 0HVWUD�G¶(GXFDFLy�,QIDQWLO�HVWj�UHFROOLGD�GH�PDQHUD�JHQqULFD�HQ�OD�/OHL�2UJjQLFD���������GH���G¶RFWXEUH�� G¶2UGHQDFLy� *HQHUDO� GHO� 6LVWHPD� (GXFDWLX� L� DPE� FDUjFWHU� HVSHFtILF� HQ� HO�5HLDO� 'HFUHW� ���������� SHO� TXDO� V¶HVWDEOL[HQ� HOV� UHTXLVLWV PtQLPV� GHOV� &HQWUHV� TXH�LPSDUWL[HQ�(QVHQ\DPHQWV�GH�5qJLP�*HQHUDO�QR�XQLYHUVLWDUL����HQ�HVWH�VHQWLW�HOV�DUWV��������� L� ��� GH� O¶HVPHQWDW� 5HLDO� 'HFUHW� HVWDEOL[HQ� TXH� HVWD� HGXFDFLy� VHUj� LPSDUWLGD� SHU�PHVWUHV�HVSHFLDOLVWHV�G¶HGXFDFLy�LQIDQWLO�R�SURIHVVRUV�G¶(*%�HVSHFLDOLVWHV�HQ�SUHHVFRODU��WLWXODFLy�TXH��FRP�HV�YD�GLU��QR�WHQHQ�HOV� WUHEDOODGRUV�GHPDQGDQWV��HGXFDGRUV��� OD�TXDO�FRVD�LPSHGL[�TXH�SXJXHQ�DFFHGLU�DO�GUHW�FRUUHVSRQHQW��OD�GLIHUqQFLD�UHWULEXWLYD������´
� ³/¶H[LJqQFLD�GH�WtWRO�V¶DOoD�FRP�D�LQWHJUDQW�GH O¶DFWLYLWDW�GH�PDQHUD�LQGHSHQGHQW�GH� OD�QDWXUDOHVD�GHO�&HQWUH�� VHPSUH�TXH� HVWLJD�� FRP�pV� HO� FDV�� LQFOzV� HQ� O¶jPELW� GH� OD�QRUPDWLYD�FLWDGD´�
(Q� OD� UHIHULGD� UHVROXFLy� MXGLFLDO� HV� FRQFORX� TXH� ³HO� WtWRO� GH�PHVWUD� DPE� O¶HVSHFLDOLWDW�G¶(GXFDFLy�,QIDQWLO��pV�XQ UHTXLVLW�LQGLVSHQVDEOH�SHU�D�DFFHGLU�DO�GUHW�TXH�HV�SRVWXODYD´��FREUDU� OHV�GLIHUqQFLHV�UHWULEXWLYHV�HQWUH�HOV�HGXFDGRUV� L�HOV�PHVWUHV�G¶(GXFDFLy�,QIDQWLO�TXH�HUD�O¶DVVXPSWH�GHEDWXW�HQ�O¶$OW�7ULEXQDO�
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(Q�GHILQLWLYD��OHV�GLVWLQWHV�WLWXODFLRQV�SHU�D�O¶DFFpV L�OHV�GLIHUHQWV�UHWULEXFLRQV�HQV�SRUWD�D�FRQFORXUH�TXH�OHV�IXQFLRQV�GH�0HVWUHV�L�GH�(GXFDGRUV�HV�G¶(GXFDFLy�,QIDQWLO�KDQ�GH�VHU�QHFHVVjULDPHQW� GLVWLQWHV�� L� QR� GH� ³FDUjFWHU� JOREDOLW]DW´� FRP� HQV� LQGLFD� HL[D� 'LUHFFLy�7HUULWRULDO�HQ�O¶LQIRUPH�
'LW� DL[z�� L� DPE� HO� IL� G¶HYLWDU� IXWXUHV� FRQWURYqUVLHV�� HVWD� 6LQGLFDWXUD� HQWpQ� TXH� VHULD�HQFHUWDW� TXH� SHU� SDUW� G¶HL[D� $GPLQLVWUDFLy� (GXFDWLYD� V¶HODERUDUD� XQ� OOLVWDW� GH� OHV�IXQFLRQV�TXH�FDO�H[HFXWDU��HQ�HOV�FHQWUHV�G¶(GXFDFLy�,QIDQWLO��SHU�SDUW�GHOV�(GXFDGRUV�HV�L�GHOV�0HVWUHV�
5HVSHFWH�D�OD�VHJRQD�GH�OHV�T�HVWLRQV��OD�QR�H[LVWqQFLD�GH�QRPHQDPHQW�GH�O¶DXWRUD�GH�OD�TXHL[D� FRP� D� 'LUHFWRUD� GHO� &HQWUH� G¶(GXFDFLy� ,QIDQWLO� ³0DULD� 2UWV´� G¶(O[�� KHP� GH�UHDOLW]DU�DOJXQHV�SUHFLVLRQV�
(Q� OD�5HODFLy�GH�/ORFV�GH�7UHEDOO�GH� OD�FLWDGD�(VFROD� ,QIDQWLO�QR�DSDUHL[� OD� IXQFLy�GH�'LUHFWRU�D��VHQW�HO�FjUUHF�VXSHULRU�HQ�HO�FLWDW�&HQWUH�HO�GH�³0HVWUD�G¶(VFROD�,QIDQWLO´��OORF�TXH�RVWHQWD�O¶DXWRUD�GH�OD�TXHL[D��$L[z�GHWHUPLQD�OD�GHVHVWLPDFLy�GH�OD�VHXD�SUHWHQVLy��DPE�LQGHSHQGqQFLD�GHO�IHW�TXH�DVVXPLVFD�OHV�WDVTXHV�SUzSLHV�GH�OD�'LUHFFLy�GH�O¶(VFROD�
(Q�HVWH�VHQWLW��HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��HQ�XQ�FDV�LGqQWLF��HQ�VHQWqQFLD�DPE�GDWD���GH�MXQ\�GH������HVWDEOLD��HQWUH�DOWUHV�FRVHV�HO�VHJ�HQW��³����HQ�HO�IRQV��QR�HVWHP�VLPSOHPHQW�GDYDQW�G¶XQD�UHFODPDFLy�HFRQzPLFD�GHULYDGD�GH�OD�UHDOLW]DFLy�GH�IXQFLRQV�GH�FDWHJRULD�VXSHULRU�D�O¶DVVLJQDGD��VLQy�HQFDPLQDGD�D�OD�FUHDFLy�G¶XQ� OORF� GH� WUHEDOO� L� OD� LQWURGXFFLy� L� GRWDFLy� SUHVVXSRVWjULD� GH� OD� TXDO� LQFXPEL[� D� OD�&RQVHOOHULD�D�WUDYpV�GHO�VLVWHPD�OHJDOPHQW�HVWDEOLW´�
$ILJ�O¶$OW�7ULEXQDO�TXH�³LQH[LVWHQW�HO�OORF��HVWH�QR�HV�SRW�H[HUFLU�L�G¶DL[z�pV�PDQLIHVWDFLy�HO�IHW�TXH�WDPSRF�DSDUHJD�OD�FDWHJRULD�SURIHVVLRQDO�GH�'LUHFWRU�G¶(VFROD�,QIDQWLO´�HQ�OD�5HODFLy�GH�/ORFV�GH�7UHEDOO�
'¶DFRUG DPE�DL[z��HQ�HVWD�VHJRQD�T�HVWLy��QR�REVHUYHP�FDS�DFWXDFLy�LUUHJXODU�SHU�SDUW�GH� O¶$GPLQLVWUDFLy�(GXFDWLYD�TXH� OHVLRQH�GUHWV�FRQVWLWXFLRQDOV�R�HVWDWXDULV�GH� O¶DXWRUD�GH�OD�TXHL[D�
3HU�D�ILQDOLW]DU��HQ�UHODFLy�DPE�OD�WHUFHUD�L�~OWLPD�T�HVWLy��OD�IDOWD�GH�UHVSRVWD�D�O¶HVFULW�SUHVHQWDW�SHU� OD�6UD��������HQ�HO�PHV�GH�MXQ\�GH��������HL[D�$GPLQLVWUDFLy�PDQLIHVWD�HQ�O¶,QIRUPH�TXH�³WRW�L�TXH�pV�FHUW�TXH�HL[D�VROÂOLFLWXG�QR�IRX�FRQWHVWDGD�SHU�HVFULW��GHV�GH�OD�,QVSHFFLy�(GXFDWLYD�OL�IRX�FRPXQLFDGD�YHUEDOPHQW�D�1D�($)�OD�LQIRUPDFLy�TXH�DSDUHL[�HQ�HVWD�FRQWHVWDFLy´�
(VWD� ,QVWLWXFLy�HQWpQ�TXH� O¶DFWXDFLy�GHVFULWD�QR� IRX�VXILFLHQWPHQW� UHVSHFWXRVD�DPE�HOV�GUHWV�GH�OD�SURPRWRUD�GH�OD�TXHL[D�
(IHFWLYDPHQW�� O¶$UW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GH�5qJLP� -XUtGLF� L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��L�OD�VHXD�PRGLILFDFLy�SRVWHULRU�FRQWLQJXGD�HQ�OD�/OHL��������GH����GH�JHQHU��HVWDEOL[�TXH��³HO�WHUPLQL�Pj[LP�SHU�D�UHVROGUH�OHV�VROÂOLFLWXGV�TXH�HV� IRUPXOHQ� SHOV� LQWHUHVVDWV� VHUj� HO� TXH� UHVXOWH� GH� OD� WUDPLWDFLy� GHO� SURFHGLPHQW�
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DSOLFDEOH�HQ�FDGD�FDV��4XDQ�OD�QRUPD�GH�SURFHGLPHQW�QR�IL[H�WHUPLQLV��HO�WHUPLQL�Pj[LP�GH�UHVROXFLy�VHUj�GH���PHVRV´�
(O�GUHW�D�REWLQGUH�XQD�UHVROXFLy�VREUH�HO�TXH�HV�GHPDQD�D�O¶$GPLQLVWUDFLy�LPSRVD�D�HVWD�XQ� WHUPLQL�Pj[LP�SHU�D� UHVROGUH�� DPE�HO� IL�G¶HYLWDU�HVSHUHV� LQWHUPLQDEOHV�GHO�FLXWDGj��VRWD�SHQD�G¶DSOLFDU�UHJOHV�GHO�VLOHQFL�SRVLWLX�R�QHJDWLX��&ODUDPHQW�HO�IRUPXOD�O¶H[SRVLFLy�GH� PRWLXV� GH� OD� FLWDGD� /OHL� ³HO� VLOHQFL� DGPLQLVWUDWLX�� SRVLWLX� R� QHJDWLX�� QR� KD� GH� VHU�LQVWLWXwW�MXUtGLF�QRUPDO��VLQy�OD�JDUDQWLD�TXH�LPSHGLVFD�TXH�HOV�GUHWV�GHOV�SDUWLFXODUV�HV�EXLGHQ�GH�FRQWLQJXW�TXDQ�OD�VHXD�$GPLQLVWUDFLy�QR�DWHQJD�HILFDoPHQW�L�DPE�OD�GHJXGD�FHOHULWDW�OHV�IXQFLRQV�SHU�D�OHV�TXDOV�V¶KD�RUJDQLW]DW´�
/¶$GPLQLVWUDFLy�HVWj�REOLJDGD�D�UHVSRQGUH�DO�FLXWDGj�TXH�DFXGL[�D�HOOD��QR�GRQDQW�PpV�GHO�TXH�SRW� L�KD�GH� IHU��SHUz� WDPSRF�PHQ\V�GHOV�TXH�UDRQDEOHPHQW�SRW�HVSHUDU�VH�� L�HO�PtQLP�TXH�KD�G¶RIHULU�DO�FLXWDGj�pV�XQD�UHVSRVWD�GLUHFWD��UjSLGD��H[DFWD� L� OHJDO��(VWHP��GRQFV��GDYDQW�G¶XQD�GH�OHV�PDQLIHVWDFLRQV�OHJLVODWLYHV�GHO�GUHW�D�REWLQGUH�XQD�UHVROXFLy�H[SUHVVD�GLQV�GH�WHUPLQL�
/¶REOLJDFLy�DGPLQLVWUDWLYD�GH�FRPSOLU�HVFUXSRORVDPHQW�DPE�OHV�QRUPHV�TXH�UHJL[HQ�HOV�SURFHGLPHQWV��FXLGDQW�DO�Pj[LP�GH�WRWV�HOV�WUjPLWV�TXH�FRQVWLWXw[HQ�O¶H[SHGLHQW��SURYp�GLUHFWDPHQW� GHO� PDQGDW� FRQVWLWXFLRQDO� GH� O¶DUW�� ���� G¶XQD� $GPLQLVWUDFLy� HILFDo� TXH�VHUYL[�DPE�REMHFWLYLWDW�DOV�LQWHUHVVRV�JHQHUDOV�L�TXH�DFWXD�DPE�SOH�VRWPHWLPHQW�D�OD�/OHL�L� DO� 'UHW�� VRWPHWLPHQW� TXH� V¶DUWLFXOD� PLWMDQoDQW� OD� VXEMHFFLy� GH� O¶DFWXDFLy� S~EOLFD� DO�SURFHGLPHQW� DGPLQLVWUDWLX� HVWDEOLW� SHU� OD� /OHL� L� VHJRQV� HOV� SULQFLSLV� JDUDQWLWV� SHU� OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�O¶DUW������
3HU�WRW�DL[z�TXH�DQWHFHGL[�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G¶HVWD�,QVWLWXFLy�
� 5HFRPDQH�D�HL[D�&RQVHOOHULD�TXH�HQ�VLWXDFLRQV�FRP�O¶DQDOLW]DGD�V¶H[WUHPH�DO�Pj[LP�HOV�GHXUHV�OHJDOV�TXH�V¶H[WUDXHQ�GH�O¶$UW�����GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�5qJLP�-XUtGLF�L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~�
� 6XJJHULVF� TXH� SHU� SDUW� G¶HL[D� $GPLQLVWUDFLy� (GXFDWLYD� DFODULVFD� OHV� IXQFLRQV� GHOV�0HVWUHV�L�GHOV�(GXFDGRUV�HV�TXH�SUHVWHQ�VHUYHLV�HQ�O¶jPELW�GH�O¶(GXFDFLy�,QIDQWLO�
$L[t�PDWHL[��G¶DFRUG�DPE� OD�QRUPDWLYD� FLWDGD�� OL� DJUDwP�TXH�HQV� UHPHWD� HQ�HO� WHUPLQL�G¶XQ�PHV��HO SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O¶DFFHSWDFLy�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D��R�VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH OD� TXHL[D� Q~P�� �������� UHODWLYD� D� OD� FRQFHVVLy� G¶XQD� OOLFqQFLD� SHU�DFROOLPHQW�IDPLOLDU�SUHDGRSWLX�
³6HQ\RULD��
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD�IRUPXODGD� SHO� IXQFLRQDUL� G¶HL[H� $MXQWDPHQW� (Q� -$&$�� HQ� UHODFLy� DPE� OD� FRQFHVVLy�
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G¶XQD�OOLFqQFLD�SHU�DFROOLPHQW�IDPLOLDU�SUHDGRSWLX��'¶HVWH�LQIRUPH��GH�OD�GRFXPHQWDFLy�DSRUWDGD� SHU� O¶LQWHUHVVDW� L� GH� WRW� HO� TXH� V¶KD� DFWXDW� HV� GHGXw[� TXH� HO� SURPRWRU� GH� OD�TXHL[D�VROÂOLFLWj�HO����GH�JHQHU�GH������OOLFqQFLD�SHU�DFROOLPHQW�IDPLOLDU�SUHDGRSWLX��OD�TXDO�QR�OL�KD�VLJXW�FRQFHGLGD��VREUH�OD�EDVH�G¶LQIRUPHV�GH�OD�6HFUHWjULD�GH�OD�&RUSRUDFLy�L� GH� OD�'LUHFFLy�*HQHUDO� GH� O¶$GPLQLVWUDFLy�7HUULWRULDO� GH� OD�&RQVHOOHULD� GH� -XVWtFLD� L�$GPLQLVWUDFLRQV�3~EOLTXHV�
'¶DOWUD�EDQGD��IRUHQ�FRQFHGLWV�D�O¶LQWHUHVVDW�GHO���DO����GH�IHEUHU�GH������FRP�D�GLHV�SHU�DVVXPSWHV�SURSLV�L�OHV�YDFDFLRQV�DQXDOV�GHV�GHO����GH�IHEUHU�ILQV�DO����GH�PDUo�GH�������SUqYLD� SHWLFLy� G¶DTXHOO�� SHU� WDO� FRP� HQ� HL[H�PRPHQW� HQFDUD� QR� VH� OL� KDYLD� GHQHJDW� OD�OOLFqQFLD�VROÂOLFLWDGD��7DQW�HOV�GLHV�SHU�DVVXPSWHV�SURSLV��FRP�OHV�YDFDFLRQV�HOV�VROÂOLFLWj�FDXWHODUPHQW�D�FjUUHF�GH�OD�FRQFHVVLy�GH�OD�OOLFqQFLD�SHU�DFROOLPHQW��HQ�HO�FDV�GH�OD�TXDO�FRPSHQVDULD�HOV�GLHV�JDXGLWV�
(QWHQHQW� TXH� KDYLD� G¶RSHUDU� HO� TXH� pV� GLVSRVDW� HQ� O¶DUWLFOH� ����J�� GHO� 5HLDO� 'HFUHW���������� GH���G¶DJRVW�� VREUH� HIHFWHV�GHO� VLOHQFL� DGPLQLVWUDWLX� HQ�T�HVWLRQV�G¶HPSOHDWV�S~EOLFV��HO�6U��������VROÂOLFLWj�O¶H[SHGLFLy�GH�FHUWLILFDW�G¶HILFjFLD�SHU�VLOHQFL�DGPLQLVWUDWLX�SRVLWLX�� 6HJRQV� LQIRUPH� GH� OD� 6HFUHWjULD� GH� OD�&RUSRUDFLy� GH� ��� GH�PDUo� GH� ����� QR�Q¶HUD�SURFHGHQW�O¶H[SHGLFLy�
/D�T�HVWLy�FHQWUDO�SODQWHMDGD�HQ�O¶H[SHGLHQW�pV�OD�GH�VL�O¶LQWHUHVVDW��O¶HVSRVD�GHO�TXDO�QR�WUHEDOOD�SHO�VHX�FRPSWH�R�SHO�FRPSWH�G¶DOWUL��Wp�GUHW�D�OD�OOLFqQFLD�GH�VHW]H�VHWPDQHV�SHU�DFROOLPHQW�SUHDGRSWLX�D�TXq�HV�UHIHUL[�O¶DUWLFOH������VHJRQ�SDUjJUDI�GH�OD�/OHL����������GH���G¶DJRVW��(Q�VtQWHVL��HQWpQ�HL[H�$MXQWDPHQW�TXH�OD�UHVSRVWD�pV�QHJDWLYD��WDQW�SHUTXq�QR�HV�FRQFHGL[�GH�PDQHUD�H[SUHVVD�DO�SDUH�L�D�OD�PDUH��FRP�SHUTXq�O¶DUWLFOH�����GHO�7H[W�5HIyV�GH� OD�/OHL�*HQHUDO�GH� OD�6HJXUHWDW�6RFLDO� H[LJL[�GHWHUPLQDW�SHUtRGH�GH�FDUqQFLD�SHU�D�JDXGLU�GHO�VXEVLGL�GH�PDWHUQLWDW�SHU�SDUW�GHOV�WUHEDOODGRUV�SHU�FRPSWH�G¶DOWUL�
/¶DUWLFOH� ������� GH� OD� /OHL� �������� GLVWLQJL[� GRV� VXSzVLWV� FODUDPHQW� GLIHUHQFLDWV�� (O�SULPHU� ID� UHIHUqQFLD� D� OHV� OOLFqQFLHV� HQ� FDV� GH� QDL[HPHQW� GH� ILOO� HQ� HO� FDV� GHO� TXDO�QHFHVVjULDPHQW� OD� GRQD� KD� GH� VHU� WUHEDOODGRUD�� SHUTXq� HV� SDUOD� H[SUHVVDPHQW� GH� ³OD�IXQFLRQjULD´�� L�VH� O¶�REOLJD�D�JDXGLU�GH�OHV�VLV�VHWPDQHV�LPPHGLDWHV�SRVWHULRUV�DO�SDUW� L�VRODPHQW�OHV�UHVWDQWV�GHX�SRGUDQ�VHU�JDXGLGHV�SHU�HOOD�L�SHO�SDUH��GH�PDQHUD�VXFFHVVLYD�R�VLPXOWjQLD�� /zJLFDPHQW� VL� HO� SDUH� QR� WUHEDOOD� QR� SRGUj� JDXGLU� GH� FDS� OOLFqQFLD�� GH� OD�PDWHL[D�PDQHUD�TXH�VL�OD�PDUH�QR�KR�ID�
(O�VHJRQ�VXSzVLW�HV�UHIHUL[ DOV�FDVRV�G¶DGRSFLy�R�DFROOLPHQW��HQ�HOV�TXDOV�QR�V¶KD�GRQDW�OD� FLUFXPVWjQFLD� GHO� SDUW� L� SHU� DL[z� OD� OOLFqQFLD� SRGUj� GLVIUXWDU�OD� WDQW� HO� SDUH�� FRP� OD�PDUH��OzJLFDPHQW�WDPEp��VL�DPEGyV�WUHEDOOHQ��R�QRPpV�XQ�G¶HOOV�VL�pV�O¶~QLF�TXH�WUHEDOOD��$oz� QR� KR� GLX� GH� PDQHUD� H[SUHVVD� HO� SDUjJUDI� WHUFHU� GHO� SXQW� ��� SHUz� HV� GHGXw[� GH�O¶~OWLP�LQFtV�TXH�GLX��³(Q�FDV�TXH�OD�PDUH�L�HO�SDUH�WUHEDOOHQ��HO�SHUPtV�HV�GLVWULEXLUj�D�RSFLy� GHOV� LQWHUHVVDWV�� TXH� SRGUDQ� JDXGLU�OR� GH� PDQHUD� VLPXOWjQLD� R� VXFFHVVLYD���´��'HVSUpV� LPSOtFLWDPHQW� V¶HVWj� DGPHWHQW� OD� SRVVLELOLWDW� TXH� XQ� VRO� GHOV� DGRSWDQWV� R�DFROOLGRUV� WUHEDOOH��VHQVH�HVSHFLILFDU�TXH�SXJD�VHU�HO�SDUH�R�OD�PDUH�QHFHVVjULDPHQW��$�PpV�� HQ� YLUWXW� GH� O¶DIRULVPH� ³XEL� OH[� QRQ� GLVWLQJXLW� QHF� GLVWLQJXHUH� GHEHPXV´� QR� pV�DGPLVVLEOH�GLVFULPLQDU�HQWUH�DGRSWDQWV�R�DFROOLGRUV�TXH�WUHEDOOHQ�R�QR�



���

/¶DQWHULRU� DUJXPHQWDFLy� HV� FRPSDGL[� WDPEp� DPE� O¶H[SRVLFLy� GH� PRWLXV� GH� OD� /OHL���������TXDQ�GLX�TXH�³���� OD�/OHL� IDFLOLWD�DOV�KzPHQV� O¶DFFpV�D� OD�FXUD�GHO� ILOO�GHV�GHO�PRPHQW�GHO�VHX�QDL[HPHQW�R�GH�OD�VHXD�LQFRUSRUDFLy�D�OD�IDPtOLD���´�R�³����HV�IDFLOLWD�TXH�HOV�KzPHQV�SXJXHQ�VHU�FRSDUWtFHSV�GH� O¶DWHQFLy�GHOV�VHXV� ILOOV�GHV�GHO�PDWHL[�PRPHQW�GHO�QDL[HPHQW�R�GH� OD�VHXD� LQFRUSRUDFLy�D� OD� IDPtOLD�´��eV�D�GLU��TXH�HQV� WUREHP�HQ�HO�PDWHL[�FDV�TXH�O¶LQWHUHVVDW�HQ�OD�TXHL[D��TXH�pV�XQ�KRPH�TXH�KD�UHDOLW]DW�XQ�DFROOLPHQW�SUHDGRSWLX� L� HO� FzQMXJH� GHO� TXDO� QR� WUHEDOOD�� SHU� WDQW� HQWHQHP� TXH� pV� SURFHGHQW� OD�FRQFHVVLy� GH� OD� OOLFqQFLD�� MD� TXH� QR� HVWHP� GDYDQW� GHO� FDV� GH� QDL[HPHQW� G¶XQD� UHODFLy�SDWHUQRILOLDO�G¶RULJHQ�ELROzJLF��~QLF�VXSzVLW�HQ�HO�TXH�Vt�VHULD�DGPLVVLEOH� OD�SRVWXUD�GH�HL[D�&RUSRUDFLy��FRP�HV�GHGXw[��SHU�H[HPSOH��GH�OD�6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�PDUo�GH�������5$������
)LQDOPHQW�L�TXDQW�DO�IRQV�GH�OD�T�HVWLy��GyQD�VXSRUW�D�OD�SUHWHQVLy�GH�O¶LQWHUHVVDW�HO�7H[W�5HIyV�GH�OD�/OHL�GH�OD�)XQFLy�3XEOLFD�9DOHQFLDQD��DSURYDW�SHU�'HFUHW�/HJLVODWLX�GH����G¶RFWXEUH�GH�������O¶DUWLFOH�GHO�TXDO������E��GLVWLQJL[�FODUDPHQW�HQWUH�OOLFqQFLHV�SHU�SDUW�L�SHU�PDWHUQLWDW��OHV�FRQGLFLRQDQWV�L�HIHFWHV�GH�OHV�TXDOV�VyQ�GLVWLQWV�FRP�V¶KD�GLW�
$OWUD�T�HVWLy�VXVFLWDGD�KD�VLJXW�OD�GH�VL�O¶LQWHUHVVDW�KD�DGTXLULW�GUHWV�HQ�YLUWXW�GHO�VLOHQFL�DGPLQLVWUDWLX� SRVLWLX� L� HQWHQHP� TXH� Vt�� /¶DUWLFOH� ������ ³LQ� ILQH´� GH� OD� &RQVWLWXFLy�GLVSRVD� TXH� HO� GUHW� HVWDWDO� VHUj�� HQ� WRW� FDV�� VXSOHWRUL� GHO� GUHW� GH� OHV� &RPXQLWDWV�$XWzQRPHV��OD�TXDO�FRVD�HV�FRUURERUD�HQ�O¶DUWLFOH����GH�OD�/OHL�2UJjQLFD���������G¶��GH�MXOLRO��TXH�DSURYj�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�
/D� /OHL� �������� GH� ��� GH� GHVHPEUH� GH� 0HVXUHV� )LVFDOV�� GH� *HVWLy� $GPLQLVWUDWLYD� L�)LQDQFHUD� L� G¶2UJDQLW]DFLy� UHJXOD�� HQ� HOV� VHXV� DQQH[RV� ILQDOV�� HOV� HIHFWHV� GHO� VLOHQFL�DGPLQLVWUDWLX� HQ� GLYHUVRV� SURFHGLPHQWV�� HQWUH� HOV� TXDOV� HV� ID� UHIHUqQFLD� D� GLYHUVRV�UHODWLXV�DOV�HPSOHDWV�S~EOLFV��SHUz�QR�HV�UHJXOD�O¶HIHFWH�GHO�VLOHQFL�HQ�HO�FDV�GH�SHWLFLy�GH�OOLFqQFLHV�FRP�D�OD�TXDO�HQV�HVWHP�UHIHULQW��SHU�DL[z�V¶KDXUj�G¶DFXGLU�DO�GUHW�HVWDWDO��(VWH�HVWj�FRQVWLWXwW�SHO�5'������������GH���G¶DJRVW��G¶DGHTXDFLy�GH�OHV�QRUPHV�UHJXODGRUHV�GHOV� SURFHGLPHQWV� GH� JHVWLy� GH� SHUVRQDO� D� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GH�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��VREUH�DL[z�HV�SURQXQFLD�HO�7ULEXQDO�6XSUHP�HQ�OD�VHXD�6HQWqQFLD�GH����GH�MXQ\�GH������5$�������L�O¶DUWLFOH�����J��GHWHUPLQD�TXH�HO�VLOHQFL�DGPLQLVWUDWLX�WLQGUj�FDUjFWHU�SRVLWLX�DOV�WUHV�GLHV�SHU�DOV�VXSzVLWV�GH�SHWLFLy�GH�SHUPLVRV�SHU�³PDWHUQLWDW�R�DGRSFLy´��FDO�QRWDU�TXH�O¶DUWLFOH����GH�OD�/OHL����������KD�SDWLW�GLYHUVHV�PRGLILFDFLRQV�D�WUDYpV�GH�OHV�OOHLV��������� �������� ��������� ��������� ��������� �������� L� ��������� SHU� OD� TXDO� FRVD�� VL�DFXGLP�D�OHV�QRUPHV�LQWHUSUHWDWLYHV�HVWDEOLGHV�HQ�HO�&RGL�&LYLO��V¶KDXUj�G¶HQWHQGUH�TXH�HL[RV�SHUPLVRV�KR�VyQ�WDPEp�SHU�DFROOLPHQW��SUHDGRSWLX�R�SHUPDQHQW��HQFDUD�TXH�QR�HO�VLPSOH��
$L[t� GRQFV�� HQWHQHP� TXH� DFRPSDQ\D� OD� UDy� D� O¶LQWHUHVVDW�� (VWH� SUHVHQWj� OD� VHXD�VROÂOLFLWXG�HO����GH�JHQHU�GH������HQ�HO� UHJLVWUH�G¶HL[H�$MXQWDPHQW� L�HQ�FDQYL�HV�GLFWj�UHVROXFLy� GHVHVWLPDWzULD� HO� ��� GH� PDUo� GH� ������ pV� D� GLU� TXDQ� MD� KDYLD� REWLQJXW� OD�OOLFqQFLD� HQ� YLUWXW� GH� O¶RSHUDWLYLWDW� GHO� VLOHQFL� DGPLQLVWUDWLX� SRVLWLX�� (Q� HVWRV� FDVRV� OD�/OHL����������GH����GH�QRYHPEUH��DVVHQ\DOD�TXH�OD�UHVROXFLy�TXH�HV�GLFWH�QRPpV�SRGUj�VHU�KR� FRQILUPDQW� HO� GUHW� DWRUJDW� SHO� VLOHQFL� DGPLQLVWUDWLX� SRVLWLX� �DUWLFOH� �����D��� SHU�DL[z�HO�'HFUHW��������GH�HL[D�$OFDOGLD�V¶KD�GH�FRQVLGHUDU�FRQWUDUL�D�GUHW��D�PpV�G¶DL[z�SHUTXq�O¶DUWLFOH������GH�OD�/OHL�FLWDGD�DWRUJD�HOV�HIHFWHV�G¶XQ�DXWqQWLF�DFWH�DGPLQLVWUDWLX��



���

,� OD�TXDOLILFDFLy�TXH�HQV�PHUHL[�HO�GLW�'HFUHW�pV� OD�GH� OD�QXOÂOLWDW�GH�SOH�GUHW�D� O¶KDYHU�SUHVFLQGLW WRWDOPHQW� L� DEVROXWDPHQW� GHO� SURFHGLPHQW� OHJDOPHQW� HVWDEOLW� SHU� D� OD�UHYRFDFLy�G¶DFWHV�GHFODUDWLXV�GH�GUHWV��DUWLFOHV������H���L�����GH�OD�/OHL�����������SHU�OD�TXDO�FRVD�FDS�HIHFWH�SRW�SURGXLU�
3HU� WRW� DL[z� TXH� DQWHFHGL[� OL� UHFRPDQH� H[SHGLVFD� L� OOLXUH� D O¶LQWHUHVVDW� OD� FHUWLILFDFLy�G¶HILFjFLD�HVWLPDWzULD�TXH�VROÂOLFLWj�HO����GH�PDUo�GH�������
'H� FRQIRUPLWDW� DPE� HO� TXH�SUHYHX� O¶DUWLFOH���� GH� OD�/OHL� GH� OD� JHQHUDOLWDW�9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH� OL� DJUDwP� TXH� HQV� UHPHWD� HQ� HO� WHUPLQL� G¶XQ� PHV� HOSUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWDUD�O¶DFFHSWDFLy�R�QR�GH�OD�UHFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� YDORUDFLy� FRP� D�PqULW� GHOV� VHUYHLV�SUHVWDWV�HQ�LQVWLWXFLRQV�VRFLRVDQLWjULHV��S~EOLTXHV�R�SULYDGHV��SHU�D�O
DFFpV�D�ERUVHV�GH�WUHEDOO�G
LQVWLWXFLRQV�H[FOXVLYDPHQW�VDQLWjULHV
³,OÂOP��6U��
$FXVHP� UHFHSFLy� GHO� VHX� HVFULW� GH� GDWD� ��� GH� QRYHPEUH� GH� ����� HQ� HO� TXDO�DFRPSDQ\DYD� LQIRUPH�UHODWLX�D� OD�TXHL[D�SURPRJXGD�GDYDQW�HVWD� ,QVWLWXFLy�SHU� OD�6UD��������
(Q�HO�VHX�HVFULW�GH�TXHL[D��OD�6UD��������GHQXQFLDYD�OD�GLVFULPLQDFLy�TXH�H[LVWL[�HQ�O
DFFpV�D�O
RFXSDFLy�S~EOLFD�L�D�OHV�ERUVHV�GH�WUHEDOO�TXH�HV�IRUPHQ�HQ�OHV�LQVWLWXFLRQV�VDQLWjULHV�DO�VHUYHL�GH�OD�&RQVHOOHULD�GH�6DQLWDW��HQWUH�HO�FROÂOHFWLX�GH�SHUVRQDO�VDQLWDUL�TXH�SUHVWD�HOV�VHXV�VHUYHLV�HQ�LQVWLWXFLRQV�VDQLWjULHV��S~EOLTXHV�R�SULYDGHV�� L�HOV�TXH�OD�SUHVWHQ�HQ�LQVWLWXFLRQV�VRFLRVDQLWjULHV��GH�OD�&RQVHOOHULD�GH�%HQHVWDU�6RFLDO�
6HJRQV�OD�SURPRWRUD�GH� OD�TXHL[D��HVWH�IHW�HUD�XQ�DWHPSWDW�DO�SULQFLSL�G
LJXDOWDW� MD�TXH�DPEGyV�FROÂOHFWLXV�UHDOLW]HQ�L�GHVHQYROXSHQ�XQD�ODERU�SUzSLDPHQW�VDQLWjULD�
8QD�YHJDGD�DGPHVD�D�WUjPLW�OD�TXHL[D��YDP�VROÂOLFLWDU�LQIRUPH�D�HL[D�'LUHFFLy�*HQHUDO�D�O¶HIHFWH�GH�FRQWUDVWDU�O
HVFULW�GH�O
DXWRUD�GH�OD�TXHL[D��
8QD� YHJDGD� UHEXW� O
LQIRUPH�� HQ� YDP� GRQDU� O¶RSRUW~� WUDVOODW� D� O
DXWRUD� GH� OD� TXHL[D� D�O
HIHFWH�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�XQ�HVFULW�G¶DOÂOHJDFLRQV�D�HVWH�
&RP�TXH�QR�FRQVWDYHQ�DOÂOHJDFLRQV�SHU�SDUW�GH�O
DXWRUD�GH�OD�TXHL[D�D�O
LQIRUPH�UHPpV��YDP�UHVROGUH�OD�TXHL[D�DPE�OHV�GDGHV�TXH�FRQVWDYHQ�HQ�O
H[SHGLHQW�
6L�Ep�HVWD�&RQVHOOHULD�MD�KD�WLQJXW�RFDVLy�GH�FRQpL[HU�OD�SRVLFLy�G
HVWD�,QVWLWXFLy�TXDQW�DO�WHPD�SODQWHMDW�SHU�OD�6UD���������D�WUDYpV��HQWUH�G¶DOWUHV��GH�OHV�TXHL[HV�Q~PHUR��������L����������YDP�FRQVLGHUDU�FRQYHQLHQW��XQD�YHJDGD�PpV��LQGLFDU�OL�TXH�O
DFWXDFLy�S~EOLFD�GHVFULWD�SRW�QR�VHU�SURX�UHVSHFWXRVD�DPE�HOV�GUHWV GH�OD�SURPRWRUD�GH�OD�TXHL[D��(Q�HVWH�VHQWLW��OL�GHPDQH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�VHJ�HQWV�



���

(Q� SULPHU� WHUPH�� KHP� GH� UHIHULU�QRV� DO� SULQFLSL� G
LJXDOWDW� HQ� O
DFFpV� D� OHV� IXQFLRQV� L�FjUUHFV� S~EOLFV�� FRQVDJUDW� HQ� O
DUW�� ����� GH� OD� &RQVWLWXFLy�� L� SRVDU�OR� HQ� QHFHVVjULD�FRQQH[Ly�DPE�HOV�SULQFLSLV�GH�PqULW�L�FDSDFLWDW�HQ�O
DFFpV�D�OD�IXQFLy�S~EOLFD�DO�TXDO�HV�UHIHUL[�O
DUW��������GHO�WH[W�FRQVWLWXFLRQDO�
&RP�9�,��FRQHL[��O
DUW�������GH�OD�&RQVWLWXFLy�HVWDEOL[�TXH�³DL[t�PDWHL[��HOV�FLXWDGDQV���WHQHQ� GUHW� D� DFFHGLU� HQ� FRQGLFLRQV� G
LJXDOWDW� D� OHV� IXQFLRQV� L� FjUUHFV� S~EOLFV�� DPE� HOV�UHTXLVLWV�TXH�DVVHQ\DOHQ�OHV�OOHLV´�L��SHU�OD�VHXD�EDQGD��O
DUW��������DVVHQ\DOD�³TXH�OD�/OHL�KD� GH� UHJXODU� ������ O
DFFpV� D� OD� IXQFLy� S~EOLFD� G
DFRUG� DPE� HOV� SULQFLSLV� GH� PqULW� L�FDSDFLWDW������´�
7DO�FRP�KD�DVVHQ\DODW�OD�GRFWULQD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��OD�UHPLVVLy�GH�O
DUW�����DOV�UHTXLVLWV�DVVHQ\DODWV�HQ�OHV� OOHLV�FRQFHGL[�DO� OHJLVODGRU�XQ�DPSOL�PDUJH�HQ�OD�UHJXODFLy�GH�OHV�SURYHV�GH�VHOHFFLy�GH�SHUVRQDO�L�HQ�OD�GHWHUPLQDFLy�GH�TXLQV�KDQ�GH�VHU�HOV�PqULWV�L� OHV� FDSDFLWDWV� TXH� HV� SUHQGUDQ� HQ� FRQVLGHUDFLy�� VL� Ep� HVWD� OOLEHUWDW�� DIHJL[� HO� FLWDW�7ULEXQDO��HVWj�OLPLWDGD�SHU�OD�QHFHVVLWDW�GH�QR�FUHDU�GHVLJXDOWDWV�TXH�VLJXHQ�DUELWUjULHV�HQ�HO� VHQWLW� TXH� VyQ� DOLHQHV�� QR� UHIHULGHV� R� LQFRPSDWLEOHV� DPE� HOV� SULQFLSLV� GH� PqULW� L�FDSDFLWDW� �67&� ��������� GH� ��� G
DEULO�� IRQDPHQW� MXUtGLF� SULPHU��� 5HIHUHQW� D� DL[z�� HO�SUHFLWDW� 7ULEXQDO� KD� GHFODUDW� TXH� ³HO�PDWHL[� SULQFLSL� GH�PqULW� L� FDSDFLWDW� VLJQLILFD� OD�FjUUHJD� SHU� D� TXL� YXOJD� DFFHGLU� D� XQD� GHWHUPLQDGD� IXQFLy� S~EOLFD� G
DFUHGLWDU� OHV�FDSDFLWDWV��FRQHL[HPHQWV�L�LGRQHwWDW�H[LJLEOH�SHU�D�OD�IXQFLy�D�OD�TXDO�DVSLUD������´�
(Q� HVWD� OtQLD�� TXDQW� DO� GUHW� D� DFFHGLU� HQ� FRQGLFLRQV� G
LJXDOWDW� D� OHV� IXQFLRQV� L� FjUUHFV�S~EOLFV�� HO� UHIHULW�7ULEXQDO�&RQVWLWXFLRQDO�KD�H[SRVDW�TXH�³O
DUW������� LQWURGXw[�DL[t�XQ�FULWHUL� LJXDOLWDUL� TXH� FRQVWLWXw[� XQD� JDUDQWLD� ������ SHU� FRQVHJ�HQW�� HQ� OD� UHVROXFLy� GHOV�SURFHGLPHQWV�GH�VHOHFFLy�SHU�D�RFXSDU�XQ�OORF�LQWHJUDW�HQ�OD�IXQFLy�SXEOLFD��HOV�zUJDQV�L�DXWRULWDWV� FRPSHWHQWV� KDQ� GH� JXLDU�VH� H[FOXVLYDPHQW� SHU� DTXHOOV� FULWHULV� GH� PqULW� L�FDSDFLWDW�� L� LQFRUUHQ� HQ� LQIUDFFLy�GH� O
HVPHQWDW� SUHFHSWH� FRQVWLWXFLRQDO� VL� HV�SUHQHQ� HQ�FRQVLGHUDFLy� DOWUHV� FRQGLFLRQV� SHUVRQDOV� L� VRFLDOV� GHOV� FDQGLGDWV� QR� UHIHULGHV� D� HVWRV�FULWHULV´��67&�����������GH���GH�GHVHPEUH��IRQDPHQW�MXUtGLF�FLQTXp��
(Q� VXPPD�� HOV� SULQFLSLV� DQDOLW]DWV� KDQ� GH� GLVFLSOLQDU� L� FRQGLFLRQDU� OD� QRVWUD� IXQFLy�S~EOLFD�� (Q� HVWH� VHQWLW� L� DSURIXQGLQW� HQ� HO� TXH� KHP� H[SRVDW�� VHPEOD� RSRUW~� SRUWDU� D�FROÂODFLy� OD� VHQWqQFLD���������� GH����GH IHEUHU�� GH� O
HVPHQWDW�7ULEXQDO�&RQVWLWXFLRQDO��TXH� UHDILUPD� TXH� ³OD� LJXDOWDW� GDYDQW� OD� OOHL� LPSOLFD� SHU� DO� OHJLVODGRU� QR� VRODPHQW� OD�SURKLELFLy� G
HVWDEOLU� GLIHUqQFLHV� TXH� QR� WLQJXHQ� XQD� IRQDPHQWDFLy� MXUtGLFD� L� UDRQDEOH��VLQy� PpV� SUHFLVDPHQW� HQFDUD� L� HQ� FRQQH[Ly� DPE� O
DUW�� ������ GH� OD� &RQVWLWXFLy� OD�SURKLELFLy�G
HVWDEOLU�GLIHUqQFLHV�TXH�QR�JXDUGHQ�UHODFLy�DPE�HO�PqULW�L�OD�FDSDFLWDW´��
8QD�YHJDGD�H[SRVDW�DL[z�DQWHULRU� L�D� OD�YLVWD�GHO�VHX� LQIRUPH��QR�TXHGD�VXILFLHQWPHQW�MXVWLILFDGD� OD� GHVLJXDOWDW� TXH� H[LVWL[� HQ� HO�PRPHQW� GH� YDORUDU� FRP� D�PqULW�� WDQW� SHU� D�O
DFFpV� FRP�SHU� D� IRUPDU� SDUW� GH� OHV� ERUVHV� GH� WUHEDOO� GH� OD�&RQVHOOHULD� GH�6DQLWDW�� HO�WUHEDOO�TXH�V
RFXSD�HQ�LQVWLWXFLRQV�VRFLRVDQLWjULHV�UHVSHFWH�GHO�TXH�HV�ID�HQ�LQVWLWXFLRQV�H[FOXVLYDPHQW� VDQLWjULHV�� TXDQ� OHV� IXQFLRQV� L� OHV� WLWXODFLRQV� GHO� SHUVRQDO� VyQ� OHV�PDWHL[HV��
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(OV�PqULWV�TXH�FDO�WHQLU�HQ�FRPSWH�KDQ�G
HVWDU�DPE�UHODFLy�D�OD�IXQFLy�TXH�V¶KD�G¶RFXSDU��L�QR�SRGHQ�GHVFULXUH¶V�R�HVWDEOLU�VH�HQ�XQV�WHUPHV�WDOV�TXH�SXJXHQ�FRQVLGHUDU�VH�IL[DWV�G¶DFRUG�DPE�GHWHUPLQDGHV�SHUVRQHV�
/D�QHFHVVLWDW�GH�QR�FUHDU�GHVLJXDOWDWV�TXH�VLJXHQ�DOLHQHV��QR�UHIHULGHV�R�LQFRPSDWLEOHV�DPE�HOV�FLWDWV�SULQFLSLV�FRQVWLWXFLRQDOV�H[LJL[�TXH�HOV�FRUUHVSRQHQWV�FULWHULV�VHOHFWLXV�QR�YXOQHUHQ� OD� PpV� HOHPHQWDO� JDUDQWLD� G
LJXDOWDW�� GH PDQHUD� TXH� QR� TXHGH� OHVLRQDW� HO�SULQFLSL�GH�PqULW��TXH�DO�FRVWDW�GHO�GH�FDSDFLWDW��UHJL[�L�GLVFLSOLQD�O
DFFpV�D�OHV�IXQFLRQV�S~EOLTXHV��XQ�DFFpV�TXH��G¶DFRUG�DPE�OD�GHVLJXDOWDW�GHOV�PqULWV�UHIOHFWLWV�HQ�HO�EDUHP�DO�TXDO�HVWHP�IHQW� UHIHUqQFLD��SRW�YHXUH
V�REVWDFXOLW]DW�SHU�D�DOJXQHV�SHUVRQHV�SHO� VLPSOH�IHW�GH�SUHVWDU�VLPLODUV�VHUYHLV�HQ�LQVWLWXFLRQV�TXH�QR�VyQ�HPLQHQWPHQW�VDQLWjULHV��
7HQLQW�HQ� FRPSWH�HO�TXH�KHP�GLW�PpV�DPXQW� L� IHQW�~V�GH� OHV�SRWHVWDWV� FRQWLQJXGHV� HQ�O
DUW�����GH� OD�/OHL�GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� UHFRPDQH�D�HL[D�&RQVHOOHULD�TXH��HQ�IXWXUHV�FRQYRFDWzULHV�GH� IRUPDFLy�GH�%RUVHV�GH�7UHEDOO� L�G
DFFpV�SHU�D�SUHVWDU�VHUYHLV�HQ�LQVWLWXFLRQV�VDQLWjULHV�GH�OD�&RQVHOOHULD�GH�6DQLWDW��HV�UHFRQHJXHQ�FRP�D�PqULW�HOV�VHUYHLV�SUHVWDWV�HQ�LQVWLWXFLRQV�VRFLRVDQLWjULHV��S~EOLTXHV�R�SULYDGHV��VHPSUH�TXH�OHV�WLWXODFLRQV�� FDWHJRULHV�� IXQFLRQV� L� FRPSHWqQFLHV� VLJXHQ� VLPLODUV� D� OHV� GHO� SHUVRQDO� TXH�SUHVWD�VHUYHLV�HQ�LQVWLWXFLRQV�H[FOXVLYDPHQW�VDQLWjULHV�
'H�FRQIRUPLWDW�DPE�HO�TXH�KL�KD�SUHYLVW�HQ�HO�FLWDW�DUWLFOH��OL�DJUDwP�TXH�HQV�UHPHWD��HQ�HO� WHUPLQL� G¶XQ�PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV�PDQLIHVWH� O
DFFHSWDFLy� GH� OD�UHFRPDQDFLy�TXH�VH
OV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�
/L�DJUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�SUHFHSWLX�LQIRUPH��$WHQWDPHQW�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� HO� FDQYL� G
KRUDUL� D� XQ� IDFXOWDWLX� GHO�&HQWUH�GH�6DOXW�,,��0DULQD�(VSDQ\ROD��G
(OGD�L�OHV�SUHVXPSWHV�UHSHUFXVVLRQV�HQ�HOV�XVXDULV�GH�O
$GPLQLVWUDFLy�VDQLWjULD
$FXVHP� UHFHSFLy� GH� O¶LQIRUPH� GH� GDWD� ��� GH� PDLJ� GH� ������ PLWMDQoDQW� HO� TXDO� HQV�FRQWHVWD�� D� WUDYpV� GHO� GLUHFWRU� G
$WHQFLy� 3ULPjULD� ¬UHD� ���� D� OD� TXHL[D� GH� UHIHUqQFLD�SUHVHQWDGD�SHO�6U���������SHGLDWUD�GH�FRQWLQJHQW�GHO�&HQWUH�GH�6DOXW�,,��0DULQD�(VSDQ\ROD��DPE�GRPLFLOL�D�(OGD��$ODFDQW��
/
DXWRU�GH�OD�TXHL[D�VXEVWDQFLDOPHQW�H[SRVDYD�TXH��D�WUDYpV�GHO�FRRUGLQDGRU�GH�O
¬UHD�L�GHO� FRRUGLQDGRU�GHO� UHIHULW�&HQWUH�GH�6DOXW�� VH� OL� KDYLD� FRPXQLFDW� HO� FDQYL�G
KRUDUL� GH�WUHEDOO�
6HJRQV�O
DXWRU�GH�OD�TXHL[D��HVWH�FDQYL�SRGULD�SHUMXGLFDU�HOV�XVXDULV�GH�O
$GPLQLVWUDFLy�VDQLWjULD�
$GPHVD�D� WUjPLW� OD�TXHL[D��YDP�VROÂOLFLWDU� LQIRUPH�D� OD�'LUHFFLy�*HQHUDO�G
$WHQFLy�DO�3DFLHQW�G
HVWD�&RQVHOOHULD�
8QD�YHJDGD�UHEXW�O
LQIRUPH�GH�OD�&RQVHOOHULD�GH�6DQLWDW��VXEVFULW�SHO�GLUHFWRU�G
$WHQFLy�3ULPjULD� G
¬UHD� ���� HQ� YDP� GRQDU� WUDVOODW� D� O
DXWRU� GH� OD� TXHL[D� D� IL� TXH�� VL� KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�HVFULW�G
DOÂOHJDFLRQV��L�DL[t�KR�YD�IHU��
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$UULEDWV�HQ�HVWH�SXQW��UHVROHP�OD�TXHL[D�DPE�OHV�GDGHV�TXH�FRQVWHQ�HQ�O
H[SHGLHQW��(Q�HVWH�VHQWLW��D�FRQWLQXDFLy�OL H[SRVHP�HOV�DUJXPHQWV�TXH�VyQ�OD�EDVH�GHO�6XJJHULPHQW�DPE�HO�TXDO�FRQFORHP��
(O�SXQW�GH�SDUWLGD�GH�O
HVWXGL�GH�OD�TXHL[D��SDUW�GH�OHFWXUD�GH�OD�QRUPDWLYD�YLJHQW�HQ�OD�PDWqULD�� FRQFUHWDPHQW�� GH� OD� /OHL� ��������� GH� ��� G
DEULO�� JHQHUDO� GH� VDQLWDW�� HO� 5HLDO�'HFUHW�OHJLVODWLX���������GH����GH�MXQ\��SHO�TXDO�V
DSURYD�HO�7H[W�UHIyV�GH�OD�/OHL�JHQHUDO�GH� OD� VHJXUHWDW� VRFLDO�� L� HO� 5HLDO� 'HFUHW� OHJLVODWLX� �������� GH� ��� GH� PDUo�� SHO� TXDO�V
DSURYD� HO�7H[W� UHIyV� GH� OD� /OHL� GH� O
HVWDWXW� GHOV� WUHEDOODGRUV�� WRW� DL[z� FRPSOHWDW� DPE�SURQXQFLDPHQWV�GHOV�WULEXQDOV�GH�MXVWtFLD�
� /D�/OHL�JHQHUDO�GH�VDQLWDW���������HQ�HO�VHX�DUW����GLVSRVD�TXH�HOV�VHUYHLV�VDQLWDULV�KDQ�G¶DGHTXDU� OD� VHXD� RUJDQLW]DFLy� L� IXQFLRQDPHQW� DOV� SULQFLSLV� G
HILFjFLD�� FHOHULWDW��HFRQRPLD� L� IOH[LELOLWDW�� L� HVWDEOL[� HQ� O¶DUWLFOH����TXH� ³HO� SHUVRQDO� SRGUj� VHU� FDQYLDW� GH�OORF�SHU�QHFHVVLWDWV�LPSHUDWLYHV�GH�O
RUJDQLW]DFLy�VDQLWjULD´�
(IHFWLYDPHQW��O¶DUW�����HVWDEOL[�TXH�HO�SHUVRQDO�SRGUj�VHU�FDQYLDW�GH�OORF�SHU�QHFHVVLWDWV�LPSHUDWLYHV�GH�O
RUJDQLW]DFLy�VDQLWjULD��GLQV�O
jUHD�GH�VDOXW�
� '
DOWUD� EDQGD�� O
DUWLFOH� ��� GH� O
(VWDWXW� GHOV� 7UHEDOODGRUV� QR� SRW� VHU� G
DSOLFDFLy� DO�SHUVRQDO� HVWDWXWDUL�� WDO� FRP� KR� HVWDEOL[� O
DUWLFOH� ���� GH� O
(VWDWXW� GHOV� 7UHEDOODGRUV� HQ�H[FORXUH�H[SUHVVDPHQW�DO�SHUVRQDO�HVWDWXWDUL�GHO�FDPS�G
DSOLFDFLy�G
HVWH�FRV�OHJDO�HQ�GLU�TXH�³V
H[FORX�GH�O
jPELW�UHJXODW�SHU�OD�SUHVHQW�/OHL�OD�UHODFLy�GH�VHUYHL�GHOV�IXQFLRQDULV�S~EOLFV��TXH�HV�UHJXODUj�SHU�O
(VWDWXW�GH�OD�)XQFLy�3~EOLFD��FRP�WDPEp�OD�GHO�SHUVRQDO�DO�VHUYHL� GH� O
(VWDW�� OHV� FRUSRUDFLRQV� ORFDOV� L� OHV� HQWLWDWV� S~EOLTXHV� DXWzQRPHV�� TXDQ� D�O
HPSDUD� G
XQD� /OHL�� HVWD� UHODFLy� HV� UHJXOH� SHU� QRUPHV� DGPLQLVWUDWLYHV� R� HVWDWXWjULHV������´�
5HIHUHQW�D�DL[z�V
KD�SURQXQFLDW�MD�GH�IRUPD�UHLWHUDGD�HO�7ULEXQDO�6XSUHP�HQ�GLU�TXH�OD�UHODFLy� MXUtGLFD� HVWDWXWjULD� HV� FRQILJXUD� DPE� XQV� SHUILOV� SURSLV� HQ� HO� PDUF� G
XQD�UHJXODFLy� DXWzQRPD� TXH� OD� VLWXD� FRP� XQ� WHUFLXV� JHQHUXV HQWUH� OD� UHODFLy� ODERUDO� L� OD�IXQFLRQDULDO�� DPE� PpV� SUR[LPLWDW� D� HVWD� ~OWLPD� TXH� D� OD� SULPHUD�� L� QR� pV� FRUUHFWD�O
DSOLFDFLy�DO�SHUVRQDO�HVWDWXWDUL GH�OHV�QRUPHV�L�HOV�SULQFLSLV�ODERUDOV��$�WtWRO�LOÂOXVWUDWLX�FDO�FLWDU� OHV�6HQWqQFLHV�GHO�7ULEXQDO�6XSUHP�GH���GH�GHVHPEUH�GH����������G
DEULO�GH����������GH�PDLJ�GH�������FRP�WDPEp�OHV�GLFWDGHV�HO����L����RFWXEUH������L�O¶���L����GH�MXOLRO�GH�������L�HO����GH�GHVHPEUH�GH������HQWUH�G¶DOWUHV�
� /¶DUW������GH�OD�/OHL�*HQHUDO�GH�OD�6HJXUHWDW�6RFLDO�GH�������SUHFHSWH�QR�GHURJDW�SHU�OD�YLJHQW�QRUPD�GH�������DWULEXw[�D�OHV�HQWLWDWV�JHVWRUHV�O
RUJDQLW]DFLy�GHOV�VHUYHLV�VDQLWDULV�GH�OD�VHJXUHWDW�VRFLDO�DO�VHX�FjUUHF�
(Q� FRQVHT�qQFLD�� O
DGVFULSFLy� D� XQ� WRUQ� GHWHUPLQDW� L� OD� VHXD� YDULDFLy� pV� IDFXOWDW� GH� OD�'LUHFFLy�GH� O
+RVSLWDO�R�GH� OD�'LUHFFLy�GH� O
¬UHD�GH�6DOXW�� L�QR�KL�KD�FDS�GUHW�DGTXLULW�UHIHUHQW� D� DL[z� SHU� DO� SHUVRQDO� HVWDWXWDUL�� (Q� HVWH� VHQWLW� V
KDQ� SURQXQFLDW� UHSHWLGHV�YHJDGHV�HOV�7ULEXQDOV�6XSHULRUV�GH�-XVWtFLD��FRP�DUD�HO�GH�&DQjULHV��6DOD�VRFLDO��HQ�OD�VHXD�VHQWqQFLD�GH����GH�IHEUHU�GH�������0DGULG��6DOD�VRFLDO��HQ�OHV�VHXHV�VHQWqQFLHV�GH�



���

���GH�IHEUHU�GH������L����G
DEULO�GH�������HQWUH�G¶DOWUHV��L�VHQWqQFLHV�GH����GH�PDUo�L����GH�MXOLRO�GH������GH�O
H[WLQW�7ULEXQDO�&HQWUDO�GH�7UHEDOO�
0HUHL[�VHU�GHVWDFDGD�OD�VHQWqQFLD�GH����GH�PDUo�GH�������GH�OD�6DOD�VRFLDO�GHO�7ULEXQDO�6XSHULRU� GH� -XVWtFLD� G
$QGDOXVLD� �6HYLOOD�� UHODWLYD� D� XQHV� SUHWHVHV� PRGLILFDFLRQV�VXEVWDQFLDOV�GH�WUHEDOO��HQ�OD�TXDO�HV�UHFRQHL[�HO�LXV�YDULDQGL GH�O
$GPLQLVWUDFLy��6HUYHL�$QGDO~V� GH� 6DOXW�� VHPSUH� TXH� H[LVWLVTXHQ� UDRQV� RUJDQLW]DWLYHV� SHU� D� DFRUGDU� HVWD�PRGLILFDFLy�
'
DOWUD� EDQGD�� OD� 6DOD� VRFLDO� GHO� 7ULEXQDO� 6XSUHP� HQ� OHV� VHXHV� 6HQWqQFLHV� GH� �� L� ���G¶RFWXEUH�GH�������5-�����?�����L�5-�����?�������GLFWDGHV�HQ�UHFXUVRV�GH�FDVVDFLy�SHU�D�XQLILFDFLy�GH�GRFWULQD�� QHJD�TXH� O
RSFLy�YROXQWjULD� H[HUFLWDGD�SHO� SHUVRQDO� HVWDWXWDUL�SHU� D� UHDOLW]DU� HO� WRUQ� GH� QLW� LPSOLTXH� OD� VHXD� DGVFULSFLy� LQGHILQLGD�� MD� TXH� OD� TXH� OD�IL[HVD�HVWj�SUHYLVWD�DPE�FDUjFWHU�H[FHSFLRQDO�SHU�FRQVWLWXLU�HO�SULQFLSL�JHQHUDO�O
DSOLFDFLy�GHO�WRUQ�URWDWRUL�SHU�D�O
DWHQFLy�GH�OHV�QHFHVVLWDWV�GHO�FHQWUH�KRVSLWDODUL�L�SHU�DL[z�HQ�FDS�FDV� OLPLWD� OHV� IDFXOWDWV�G
RUJDQLW]DFLy�TXH�HO�5HLDO�'HFUHW�GH����DEULO�GH�������DUW���� L�FRQFRUGDQWV��FRQIHUL[�DOV�VHXV�zUJDQV�GLUHFWLXV�
eV�PpV��HO�PDWHL[�7ULEXQDO�&RQVWLWXFLRQDO�HQ�LQWHUORFXWzULD�GH����GH�VHWHPEUH�GH�������QR�DGPHW�HO� UHFXUV�G
HPSDUD� LQWHUSRVDW�SHU�QR�KDYHU�VH� LQIULQJLW�HOV�DUWV����� L����GH� OD�&RQVWLWXFLy� MD�TXH�� VHJRQV� HO� VHX� FULWHUL�� OHV� FRQGLFLRQV�PpV�EHQHILFLRVHV� HQ� UHODFLRQV�HVWDWXWjULHV� QR� KDQ� GH� SUHYDOHU� VREUH� OHV� IDFXOWDWV� GH� OD� 'LUHFFLy� (PSUHVDULDO��HVSHFLDOPHQW� HQ� T�HVWLRQV� RUJDQLW]DWLYHV�� GH� WRUQV� L� KRUDULV�� MD� TXH� HOV� (VWDWXWV�DWULEXw[HQ� D� OD� 'LUHFFLy� IDFXOWDWV� H[SUHVVHV� L� SUHFLVHV� SHU� D� DVVHJXUDU� OD� ERQD�RUJDQLW]DFLy�GHOV�FHQWUHV�KRVSLWDODULV�L�HQ�FRQVHT�qQFLD�SHU�D�YDULDU�HO�UqJLP�GH�WUHEDOO�GHO�SHUVRQDO�G¶DFRUG�DPE�OHV�VHXHV�QHFHVVLWDWV�G¶HOOV��UDy�SHU�OD�TXDO�OD�MXULVSUXGqQFLD�QR�HV�GHFODUD�HQ�IDYRU�GH�O
DSOLFDFLy�GH�O
,QVWLWXW�GHOV�GUHWV�DGTXLULWV�D�O
jPELW�GHO�SHUVRQDO�HVWDWXWDUL� L� GH� VHUYHLV� S~EOLFV� HO� GUHW� L� OHV� REOLJDFLRQV� GHOV� TXDOV� HQWUH� OHV� SDUWV� HVWDQ�GHWHUPLQDWV��QR�SHU�SDFWHV�R�FRQWUDFWHV��VLQy�SHU�QRUPHV�OHJDOV�GH�FDUjFWHU�LQGLVSRQLEOHV�DWHVD�OD�QDWXUDOHVD�S~EOLFD�
(Q� FRQVHT�qQFLD�� DWpV� DL[z� DQWHULRU�� L� GHVSUpV� GHO� GHWDOODW� HVWXGL� GH� OD� TXHL[D� L� GH� OD�LQIRUPDFLy�UHPHVD�SHU�HVWD�$GPLQLVWUDFLy�VDQLWjULD��QR�HV�GHVSUpQ�TXH�O
DFWXDFLy�G
HVWD�&RQVHOOHULD�KDMD�YXOQHUDW�FDS�GUHW�FRQVWLWXFLRQDO�R�HVWDWXWDUL�GH�O
DXWRU�GH�OD�TXHL[D�
(O�3ULQFLSL�G
DXWRRUJDQLW]DFLy�GH�TXq�JDXGL[� O¶$GPLQLVWUDFLy�S~EOLFD� Wp�FRP�D�EDVH� OD�SURWHFFLy� GH� O
LQWHUpV� JHQHUDO� L� XQD� PLOORU� RUJDQLW]DFLy� GH� O
DFWLYLWDW� DVVLVWHQFLDO� GHOV�VHUYHLV� LPSOLFDWV�� L� KDQ� GH� SUHYDOHU� HQ� WRW� FDV� O
LQWHUpV� JHQHUDO� �O
DVVLVWqQFLD� VDQLWjULD�S~EOLFD�DOV�SDFLHQWV��VREUH�HO�SDUWLFXODU��O
LQWHUpV�SDUWLFXODU�GH�O
DXWRU�GH�OD�TXHL[D��
1R�REVWDQW�DL[z�DQWHULRU�� DPE� IRQDPHQW�HQ� OHV�FRQVLGHUDFLRQV�YLVWHV� L��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�GH�OD�LQVWLWXFLy�GHO�6tQGLF�GH�*UHXJHV��IRUPXOHP�HO�VHJ�HQW�6XJJHULPHQW��TXH��HQ�O
H[HUFLFL�GH�OD� SRWHVWDW� G
DXWRRUJDQLW]DFLy� TXH� Wp� HL[D� &RQVHOOHULD�� V
H[WUHPH� DO� Pj[LP� O
H[HUFLFL�G
HVWD�IDFXOWDW�HQ�HO�VHQWLW�TXH�HVWD�HV�IDoD�RSHUDWLYD��QR�GH�IRUPD�FDSULW[RVD�L�DUELWUjULD��VLQy� GH� IRUPD�PRWLYDGD� L� DFRPRGDQW�VH� D� OHV� QHFHVVLWDWV� GHO� VHUYHL� SUHYDOHQW� VHPSUH�O
LQWHUpV�JHQHUDO�
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'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD���������� GH� �� GH� GHVHPEUH�� OL� DJUDwP� TXH� HQV� UHPHWD�� GLQV� HO� WHUPLQL� G¶XQ� PHV�� HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GHO�VXJJHULPHQW�TXH�HV�ID�R��VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� O¶DQXOÂODFLy� GH� OD� SUHVD� GH� SRVVHVVLy�G
XQD�IXQFLRQjULD�LQWHULQD�TXH�HVWDYD�HPEDUDVVDGD�HQ�HVWD�GDWD�
³6U��GLUHFWRU�
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD� SHU� OD� 6UD�� ������ DPE� UHODFLy� D� O¶DQXOÂODFLy� GHO� QRPHQDPHQW� SHU� D� RFXSDU�LQWHULQDPHQW�XQD�SODoD�YDFDQW�GH�SURIHVVRUD�GH�YDOHQFLj�HQ� O
,(6�³/D�&UHXHWD´�G
2QLO��'
HVWH�LQIRUPH��GH�OD�GRFXPHQWDFLy�DSRUWDGD�SHU�OD�LQWHUHVVDGD�L�GH�WRWHV�OHV�DFWXDFLRQV�HV� GHGXw[ TXH�� HQ� HIHFWH�� HVWD� SODoD� YD� VHU� DGMXGLFDGD� D� OD� LQWHUHVVDGD�� L� KDYLD� GH�SUHQGUH¶Q�SRVVHVVLy�HO�GLD���GH�VHWHPEUH�GH������
(Q�OD�GDWD�GH�O
DGMXGLFDFLy��OD�6UD��������HVWDYD�HPEDUDVVDGD�DPE�SURQzVWLF�GH�SDUW�SHU�DO�PHV�GH�VHWHPEUH��IHW�TXH��VHJRQV�OD�LQWHUHVVDGD��YD�FRPXQLFDU�WHOHIzQLFDPHQW�DOV�VHUYHLV�GH� SHUVRQDO� G
HVWD� 'LUHFFLy� 7HUULWRULDO�� RQ� OL� YDQ� LQGLFDU� TXH� VL� HO� GLD� GH� OD� SUHVD� GH�SRVVHVVLy�HVWDYD�GH�SDUW��SRGLD�SUHVHQWDU�OD�FUHGHQFLDO�HO�VHX�PDULW��(Q�HO�VHX�LQIRUPH�HV�GLX� TXH� HVWD� T�HVWLy� QR� HVWj� DFUHGLWDGD� L� FRQVWD� TXH� OD� SULPHUD� DFWXDFLy� YD� VHU� XQD�WHOHIRQDGD�SHU�D�FRQWHVWDU�O
HVFULW�TXH�YD�IRUPXODU�OD�6UD��������HO�GLD���G
RFWXEUH�
$PE� LQGHSHQGqQFLD� G¶DL[z� DQWHULRU�� OD� YHULWDW� pV� TXH� HVWH� zUJDQ� FRQHL[LD� OD� VLWXDFLy�G
LQFDSDFLWDW�WHPSRUDO�SHU�PDWHUQLWDW�GH�OD�6UD���������HO�TXH�HV�GHGXw[�GH�O¶~OWLP�SDUjJUDI�GHO�VHX�LQIRUPH�L�GHO�WHOHJUDPD�TXH�OL�YD�VHU�UHPpV�HO����GH�VHWHPEUH�GH�������
$L[t� OHV�FRVHV�pV�QHFHVVDUL�DUD�DQDOLW]DU�HO�TXH�HO�GUHW�HVWDEOL[�SHU�D� OD�SURWHFFLy�GH�OD�GRQD�WUHEDOODGRUD�TXH��D�PpV��HV�WURED�HPEDUDVVDGD��
/D� FLUFXPVWjQFLD� GH� O
HPEDUjV� TXDQ� HQV� UHIHULP� D� O
DFFpV� D� O
RFXSDFLy�� IRUPDFLy� L�SURPRFLy� SURIHVVLRQDO�� FRP� WDPEp� D� OHV� UHWULEXFLRQV� VDODULDOV�� UHTXHUL[� O
H[LJqQFLD� GH�UHTXLVLWV�TXH�HV�SRUWHQ�D�WHUPH�HQ�FRQGLFLRQV�G
LJXDOWDW��(V�WUDFWD�G
XQ�GUHW�HQ�HO�TXDO�HOV�MXULVWHV�YpQHQ�DSURIXQGLQW� L� DVVXPLQW�OR�SDFtILFDPHQW� L� ILQV� L� WRW�EHOÂOLJHUDQWPHQW�� IHQW�UHIHUqQFLD�D�OHV�PDQLIHVWDFLRQV�TXH�GH�OD�LJXDOWDW�ID�HQ�SULPHU�OORF�QRVWUD�&RQVWLWXFLy��OD�LJXDOWDW�FRP�D�YDORU�VXSHULRU�GH O
RUGHQDPHQW�MXUtGLF��DUW��������OD�LJXDOWDW�GDYDQW�OD�/OHL�HQ� DSOLFDFLy� GH� OD� /OHL� �DUW�� ���� L� OD� LJXDOWDW� PDWHULDO� HIHFWLYD� �DUW�� ������ (VWHV� WUHV�GLVSRVLFLRQV� VREUH� OD� LJXDOWDW� KDQ� HVWDW� DSOLFDGHV� VLVWHPjWLFDPHQW� SHO� 7ULEXQDO�&RQVWLWXFLRQDO�ILQV�DO�SXQW�TXH�QR�HV�SRW�GXEWDU�VREUH�OD�SRVVLELOLWDW�TXH�HV�OLPLWH�HO�GUHW�IRQDPHQWDO� D� OD� LJXDOWDW� GH� WUDFWH� L� D� OD� LQWURGXFFLy�� SHU� D� DL[z�� GH� PHVXUHV� G
DFFLy�SRVLWLYD��(Q� HVWRV� WHUPHV� OD� VHQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO����������� GH����GH�QRYHPEUH�� DVVHQ\DOD�TXH�³FDS�REVHUYDU�TXH� OD� LJXDOWDW�TXH� O
DUW������GH� OD�&RQVWLWXFLy�SURFODPD� FRP� XQ� GHOV� YDORUV� VXSHULRUV� GHO� QRVWUH� RUGHQDPHQW� MXUtGLF� ²LQKHUHQW��MXQWDPHQW�DPE�HO�YDORU�GH�OD�MXVWtFLD��D�OD�IRUPD�G
(VWDW�VRFLDO�TXH�O
RUGHQDPHQW�UHYHVWL[��SHUz� WDPEp� D� OD GH� O
(VWDW� GH� 'UHW² QR� QRPpV� HV� WUDGXw[� HQ� OD� GH� FDUjFWHU� IRUPDO�SUHYLVWD�HQ�O
DUW�����L�TXH��HQ�SULQFLSL��VHPEOD�LPSOLFDU�~QLFDPHQW�XQ�GHXUH�G¶DEVWHQFLy�HQ� OD� JHQHUDFLy� GH� GLIHUHQFLDFLRQV� DUELWUjULHV�� VLQy�� DL[t� PDWHL[�� HQ� OD� G
tQGROH�



���

VXEVWDQFLDO� UHFROOLGD� HQ� O
DUW�� ����� TXH� REOLJD� HOV� SRGHUV� S~EOLFV� D� SURPRXUH� OHV�FRQGLFLRQV�SHUTXq�OHV�GHOV�LQGLYLGXV�L�GHOV�JUXSV�VLJXHQ�UHDOV�L�HIHFWLYHV�
/D� LQFLGqQFLD� GHO�PDQDPHQW� FRQWLQJXW� HQ� O
DUW�� ���� VREUH� HO� TXDO�� HQ� HO� VHQWLW� TXH� HV�GLULJL[HQ�DOV�SRGHUV�S~EOLFV��FRQWp� O
DUW������VLJQLILFD�XQD�PRGXODFLy�G
HVWH�~OWLP��HQ�HO�VHQWLW�� SHU� H[HPSOH�� TXH� QR� SRGUj� FRQVLGHUDU�VH� GLVFULPLQDWzULD� L� FRQVWLWXFLRQDOPHQW�SURKLELGD�²DEDQV� DO� FRQWUDUL² O
DFFLy� G
DIDYRULPHQW�� HQFDUD� TXH� VLJD� WHPSRUDO�� TXH�DTXHOOV� SRGHUV� HPSUHQJXHQ� HQ� EHQHILFL� GH� GHWHUPLQDWV� FROÂOHFWLXV�� KLVWzULFDPHQW�SUHWHULWV� L� PDUJLQDWV�� D� IL� TXH�� PLWMDQoDQW� XQ� WUDFWH� HVSHFLDO� PpV� IDYRUDEOH� YHJHQ�VXDYLW]DGD� R� FRPSHQVDGD� OD� VHXD� VLWXDFLy� GH� GHVLJXDOWDW� VXEVWDQFLDO´�� $L[t� KR� YH�HQWHQHQW�HO�7ULEXQDO�&RQVWLWXFLRQDO�FRQVWDQWPHQW��677&������������������������������L����������´�
(Q� VHJRQ� OORF�� OD� PDWHL[D� QRUPDWLYD� GH� OD� 8QLy� (XURSHD� HQ� HVWD� PDWqULD� �DUW�� ���� L�VHJ�HQWV� GH� OD� 'LUHFWLYD� �������&((� GHO� &RQVHOO�� JDUDQWL[� OD� WXWHOD� FRQWUD� HO� WUDFWH�GLVFULPLQDWRUL�L�FRQWUDUL�DO SULQFLSL�G
LJXDOWDW�HQ�OHV�PDWqULHV�DVVHQ\DODGHV��(VWH�SULQFLSL��FRP� H[SRVD� HO� 7ULEXQDO� GH� -XVWtFLD� GH� OHV� &RPXQLWDWV� (XURSHHV� �VDOD� �D�� GH� GDWD� ���G
DEULO�GH�������7-&(����������LPSOLFD�OD�LJXDOWDW�GH�WUDFWH�SHO�TXH�ID�D�OHV�FRQGLFLRQV�G
DFFpV� DO� WUHEDOO FRP� D� JDUDQWLD� GH� QR�GLVFULPLQDFLy� SHU� UDy� GH� VH[H�� L� HOV� (VWDWV�PHPEUHV�GH� OD�8QLy�(XURSHD�KDQ�G¶DGRSWDU� OHV�PHVXUHV� UHODWLYHV� D� OD�SURWHFFLy�GH� OD�GRQD��HVSHFLDOPHQW�SHO�TXH�ID�D�OD�PDWHUQLWDW�L�HPEDUjV��SHU�D�HYLWDU�WRWD�GLVFULPLQDFLy�GLUHFWD�R�LQGLUHFWD��,��HQ�HVWH�VHQWLW��SHO�TXH�ID�D�VLWXDFLRQV�G
HPEDUjV��KHP�G
DVVHQ\DODU��OD� SURKLELFLy� G
DFRPLDGDPHQWV� GH� OHV� HPEDUDVVDGHV� �DVVXPSWH� 0DU\� %URZV� &������������ HO� FzPSXW�GHO� WHPSV�G
HPEDUjV�SHU�DO� FjOFXO�G
DMXGHV� L�SHQVLRQV� �DVVXPSWH�0DUJDUHW�%R\OH�L�DOWUHV�&������������HO�FzPSXW�GHO�WHPSV�GH�PDWHUQLWDW�GLQV�HO�WHUPLQL�KjELO� SHU� D� DYDOXDFLy� GH� IRUPDFLy� SURIHVVLRQDO� �DVVXPSWH� 7KLEDXOW� &������������ HOV�FRPSOHPHQWV� VDODULDOV� SHU� UDy� GH� PDWHUQLWDW� �DVVXPSWH� 2XPDU� 'DER� $EGyQOD\HF� &�����������L��VREUHWRW��HVWH�7ULEXQDO�GH�-XVWtFLD�GH�OHV�&RPXQLWDWV�(XURSHHV�KD�JDUDQWLW�OD�LJXDOWDW�HQWUH�KRPHV� L�GRQHV�FRP�XQ�YHULWDEOH�GUHW� IRQDPHQWDO� �DVVXPSWH�'HIUDQQH�&�����������
(Q� XQD� DQWHULRU� UHVROXFLy� QRVWUD� �TXHL[D� Q~P�� �������� D� OD� 'LUHFFLy� *HQHUDO� GH�3HUVRQDO�G
HVWD�&RQVHOOHULD��HQV�UHIHUtHP�D�OHV�FDXWHOHV�SUHVHV�HQ�DOWUHV�DGPLQLVWUDFLRQV�SHU�D�JDUDQWLU�O
LQJUpV�HQ�HVWHV�D�OHV�DVSLUDQWV�HPEDUDVVDGHV�
$L[t� SHU� D� VLWXDFLRQV� VLPLODUV� D� OHV� TXH� DFt� HQV� RFXSD�� WDQW� O
$GPLQLVWUDFLy� HVWDWDO�HGXFDWLYD�HQ�HO�VHX�jPELW�WHUULWRULDO�L�FRPSHWHQFLDO�TXH�SUHYHX�XQHV�LQVWUXFFLRQV�TXH�FDO�VHJXLU�SHOV�zUJDQV�GH�VHOHFFLy��FRP�OHV�QRUPHV�G
DFFpV�D�OHV�)RUFHV�$UPDGHV�L�DOV�FRVVRV�GH�OD�*XjUGLD�&LYLO�TXH�KDQ�DIURQWDW�OD�T�HVWLy�GH�IHU�UHDOLWDW�HO�GUHW�D�OD�LJXDOWDW�L�RSRVDW�VROXFLRQV�
(Q�HIHFWH��HO�0LQLVWHUL�G
(GXFDFLy��SHU�D�OHV�DVSLUDQWV�TXH��D�FDXVD�GHO�VHX�DYDQoDW�HVWDW�GH�JHVWDFLy� L�SHU�D� OHV�TXH�HV� WUREHQ�HQ�XQD�VLWXDFLy�G
LQFDSDFLWDW� WHPSRUDO��DFUHGLWDGD�PLWMDQoDQW� EDL[D�PqGLFD�� TXH� LPSHGLVFD� OD� UHDOLW]DFLy� GH� OD� SURYD� SUjFWLFD� G
HGXFDFLy�ItVLFD�GH�PDQHUD�QRUPDO��SHUPHW�DOV�zUJDQV�GH� VHOHFFLy�DGDSWDU� OD�SURYD��DGHTXDQW�HOV�PLWMDQV�QHFHVVDULV�SHU�D�OD�VHXD�UHDOLW]DFLy��VHPSUH�TXH�QR�HV�GHVQDWXUDOLW]H�HO�FRQWLQJXW�G¶HVWHV��GH�WDO�PDQHUD�TXH�HO�WULEXQDO�SXJD�DYDOXDU�OHV�DSWLWXGV�GHOV�DVSLUDQWV�
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3HU�OD�VHXD�EDQGD��HO�5HLDO�GHFUHW�����������GH����G
RFWXEUH�SHO�TXDO�HV�UHJXOD�O
LQJUpV�L�OD� SURPRFLy�GH� OHV� )RUFHV�$UPDGHV�� HQ� OD� VHXD� H[SRVLFLy�GH�PRWLXV� HVWDEOL[�TXH� ³FDO�GHVWDFDU� WDPEp� TXH� V
DSOLFD� HO� 3ULQFLSL� G
,JXDOWDW� L� V
HOLPLQD� TXDOVHYRO� WLSXV� GH�GLVFULPLQDFLy�HQWUH�O
KRPH�L�OD�GRQD�MD�TXH�FDS�SODoD�G
DFFpV�D�OHV�)RUoD�$UPDGHV�WLQGUj�OLPLWDFLy� SHU� UDy� GH� VH[H�� $L[z� QR� pV� REVWDFOH� SHUTXq� HQ� OHV� SURYHV� SHU� D� HVWDEOLU�O
DSWLWXG�SVLFRItVLFD�V
HVWDEOLVTXHQ�SDUjPHWUHV�GLIHUHQFLDWV�SHU�D�O
KRPH�L�OD GRQD��DPE�OD�ILQDOLWDW�G
DGHTXDU�VH�D�OHV�VHXHV�GLVWLQWHV�FRQGLFLRQV�ItVLTXHV������´��(Q�HVWH�VHQWLW��O
DUW����GHO�FLWDW�5HLDO�GHFUHW��VRWD�OD�U~EULFD�GH�³OD�SURWHFFLy�GH�OD�PDWHUQLWDW´��HVWDEOL[�TXH�³VL�DOJXQD� GH� OHV� DVSLUDQWV� QR� SRJXHUD� HIHFWXDU� OHV� SURYHV� ItVLTXHV� HVWDEOLGHV� HQ� OD�FRQYRFDWzULD� SHU� HPEDUjV� R� SDUW�� GHJXGDPHQW� DFUHGLWDWV�� L� TXHGDUD� OD� SODoD� TXH�� VL�V¶HVFDX�� REWLQJXHUD� FRQGLFLRQDGD� D� OD� VXSHUDFLy� G
DTXHOOHV�� 3HU� D� DL[z� OD� LQWHUHVVDGD�SRGUj� RSWDU� HQWUH� OD� GDWD� TXH�� D� HVWRV� VROV� HIHFWHV�� HV� GHWHUPLQH� HQ� OD� SUzSLD�FRQYRFDWzULD��DQWHULRU�D�OD�SUHVHQWDFLy�GHOV�DGPHVRV�HQ�HO�FHQWUH�G
HQVHQ\DPHQW�PLOLWDU�FRUUHVSRQHQW��R�OD�TXH��DO�PRPHQW�RSRUW~��V¶HVWDEOLVFD�SHU�D�OD�FRQYRFDWzULD�VHJ�HQW��6L�HQ� HVWD� GDWD� WDPSRF� SRJXHUD� UHDOLW]DU�OHV� D� FDXVD� G¶DOWUH HPEDUjV� R� SDUW�� GHJXGDPHQW�DFUHGLWDWV�LJXDOPHQW��SRGUDQ�HOHJLU�GH�QRX�HQWUH�OHV�GRV�RSFLRQV�HVPHQWDGHV�PpV�DPXQW��VHQVH�TXH�HQ�FDS�G
HVWRV�FDVRV�HOV�VLJXHQ�G
DSOLFDFLy�HOV�OtPLWV�G
HGDW������´�
,JXDO�TXH�HQ�OHV�)RUFHV�$UPDGHV��O
DFFpV�DO�&RV�GH�OD�*XjUGLD�&LYLO�D�WUDYpV�GH�OD�/OHL����������GH����GH�QRYHPEUH��SHU�OD�TXDO�HV�UHJXOD�HO�5qJLP�GHO�3HUVRQDO�GHO�&RV�GH�OD�*XjUGLD�&LYLO��IDFLOLWD��UHVSHFWH�D�OD�GRQD��OD�VHXD�SOHQD�LQWHJUDFLy�HQ�HO�&RV�HQ�LJXDOWDW�GH� GUHWV� L� REOLJDFLRQV� TXH� O
KRPH� L� V
HVWDEOL[� OD� SRVVLELOLWDW� G
HVWDEOLU� SURYHV� ItVLTXHV�GLVWLQWHV�G¶DFRUG�DPE�OHV�GLIHUqQFLHV�ILVLROzJLTXHV�TXH�H[LVWL[HQ�HQWUH�DPEGyV�VH[HV��1R�HV�SRVD�FDS�WLSXV�GH�UHVWULFFLy�SHU�D�RFXSDU�TXDOVHYRO�GHVWLQDFLy�DO�VL�GH�O
RUJDQLW]DFLy�L�HQ HOV�VXSzVLWV�G
HPEDUjV�VH�OL�SRGUj�DVVLJQDU�FRPHVHV�HVSHFtILTXHV�GLVWLQWHV�GH�OHV�TXH�RFXSD�KDELWXDOPHQW�HQ�OD�GHVWLQDFLy�TXH�WLQJD�DVVLJQDGD�
(Q� GHILQLWLYD�� GHVSUpV� GH� OD� OHFWXUD� G
HVWHV� QRUPHV� V
DSUHFLD� TXH� OD� FRQVHFXFLy� GH�O
REMHFWLX� LJXDOLWDUL� HQWUH� GRQHV� L� KRPHV� SHUPHW� O
HVWDEOLPHQW� GH� PHVXUHV�UHHTXLOLEUDGRUHV�GH�VLWXDFLRQV�GLVFULPLQDWzULHV��SHU�D�DVVHJXUDU�HO�JDXGL�HIHFWLX�GHO�GUHW�D�OD�LJXDOWDW�SHU�SDUW�GH�OD�GRQD�HQ�DYDQoDW�HVWDW�GH�JHVWDFLy��UHPRYHQW�HOV�REVWDFOHV�TXH�GH�IHW�LPSHGLVTXHQ�OD�UHDOLW]DFLy�GH�OD�LJXDOWDW�HQ�O
DFFpV�D O
$GPLQLVWUDFLy�S~EOLFD�
'HVSUpV�GHOV�DUJXPHQWV� H[SRVDWV� L�� FRP�D� UHVXP��KHP�GH�FRQFORXUH�TXH� HQ�HO�SUHVHQW�FDV�� HO� GUHW� G
DFFpV� DO� WUHEDOO� �DUW�� ����� L� HQ� FRQVHT�qQFLD� HO� GUHW� D� O
DFFpV� D� OD� IXQFLy�S~EOLFD��FRP�D�GUHWV�IRQDPHQWDOV��KDQ�TXHGDW�YXOQHUDWV� 1R�V
KDQ�DSOLFDW��HQ�HO�SUHVHQW�FDV��PHVXUHV�G
DFFLy�SRVLWLYD�DIDYRULGRUHV�GH�OD�LJXDOWDW�PDWHULDO��L�DL[z��D�SHVDU�TXH�HQ�HVWH�FDV�OD�PHVXUD�SRVLWLYD�QL�WDQ�VROV�IUHJD�HO�TXH�RFRUUH�HQ�UHLWHUDGHV�RFDVLRQV��D�VDEHU��TXH�WRWD�PHVXUD�OLPLWDGRUD�GH�GUHWV�L�GH�GLVFULPLQDFLy�SRVLWLYD��SHU�D�DUULEDU�D�VHU�KR��KD�GH� UHVSHFWDU� HO� FRQWLQJXW� HVVHQFLDO� GHO� GUHW� OLPLWDW�� L� VXSHUD� SHU� DL[z� HO� WHVW� GH�SURSRUFLRQDOLWDW�� HO� TXH� GH� IRUPD� DEVROXWDPHQW� FODUD� KD� FRQILUPDW� HO� 7ULEXQDO�&RQVWLWXFLRQDO��YHJHX�OD�VHXD�6HQWqQFLD����������GH����GH�JHQHU���'RQFV�Ep��DFt�RFRUUH��D� VHQVX� FRQWUDULR�� TXH� QR� DGRSWDU�PHVXUHV� GH� GLVFULPLQDFLy� SRVLWLYD� pV� HO� TXH� OLPLWD�GHVSURSRUFLRQDGDPHQW�HO�GUHW�D�OD�LJXDOWDW�PDWHULDO��
3HU� GHVFRPSWDW� QR� FDO� IHU� FDS� GLVWLQFLy� TXDQ� HV� WUDFWD� GH� SHUVRQDO� TXH DFFHGL[�� GH�PDQHUD�WHPSRUDO��D�O
RFXSDFLy�S~EOLFD��GRQFV�VHULD�GLVFULPLQDU�GREOHPHQW��MD�TXH�O
~QLFD�FRVD�TXH�HO�GLIHUHQFLD�GHO�IL[�pV�OD�WHPSRUDOLWDW�GH�OD�VHXD�UHODFLy�MXUtGLFD�
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4XDQW�D�O
H[LJqQFLD�GH�OD�SUHVD�GH�SRVVHVVLy�pV�XQ�UHTXLVLW�SHU�D�OD�YjOLGD�FRQIRUPDFLy�GH�OD� UHODFLy� MXUtGLFD� IXQFLRQDULDO�� SHUz� TXH� KD� GH� VHU� WHPSHUDW� SHOV� SULQFLSLV�FRQVWLWXFLRQDOV� FLWDWV� DEDQV� L� ILQV� L� WRW� SHO� GH� SURWHFFLy� D� OD� IDPtOLD� �DUW�� ����� GH� OD�&RQVWLWXFLy��GHO� TXDO� OD�SURWHFFLy�GH� OD�GRQD� HPEDUDVVDGD� pV�XQD�PDQLIHVWDFLy��1R� ID�XQD� DOWUD� FRVD� O¶DUWLFOH� ����� GHO� 'HFUHW� ��������� GH� �� GH� PDUo�� SHO� TXDO� V
DSURYD� HO�5HJODPHQW�GH�6HOHFFLy�GH�3HUVRQDO�L�3URYLVLy�GH�/ORFV�GH�WUHEDOO��TXDQ�DVVHQ\DOD�TXH�OD�SUHVD�GH�SRVVHVVLy�KDXUj�GH�VHU�KR�HQ�HO�WHUPLQL�HVWDEOLW��³H[FHSWH�FDVRV�GH�IRUoD�PDMRU�GHJXGDPHQW�MXVWLILFDWV´�
/D�6HQWqQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�&DVWHOOD�/OHy�GH����GH�MXOLRO�GH�������5-&$�����?������DQDOLW]D�XQ�VXSzVLW� LGqQWLF�DO�TXH�HQV�KD�SODQWHMDW� OD� LQWHUHVVDGD�HQ�HVWD�TXHL[D��DUULEDQW�D�OD�FRQFOXVLy�TXH�OD�UHFXUUHQW�Wp�GUHW�D�VHU�QRPHQDGD�LQWHULQD�DPE�HIHFWHV�GH�OD�GDWD�SUHYLVWD�SHU�D�OD�SUHVD�GH�SRVVHVVLy�HQ�OD�TXDO�YD�GRQDU�D�OOXP��DPE�HOV�FRQVHJ�HQWV�HIHFWHV�HFRQzPLFV��D� OD�TXDO�YLD�SRGULD�DUULEDU�D� WUDYpV�G
XQ�H[SHGLHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�
'¶DFRUG�DPE�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��IHP�HO�VHJ�HQW�5HFRUGDWRUL�GH�GHXUHV�OHJDOV��HQ�HOV�FDVRV�HQ�TXq�OD�SUHVD�GH�SRVVHVVLy�GH�IXQFLRQjULHV��WDQW�GH�FDUUHUD�FRP�LQWHULQHV��QR�SXJD�VHU�IHWD�HIHFWLYD�HQ�OD�GDWD�SUHYLVWD�FRP�D�FRQVHT�qQFLD�GLUHFWD�GH�OD�JHVWDFLy�HQ�TXq�HV�WUREHQ�DTXHOOHV��FDOGUj�GHPRUDU�OD�SUHVD�GH�SRVVHVVLy�ILQV�D�O
DOWD�PqGLFD�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV�HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
/L�DJUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�SUHFHSWLX�LQIRUPH��$WHQWDPHQW�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� MRUQDGHV� OHFWLYHV� G
XQD� SURIHVVRUD� HQ�,(6
³6U��GLUHFWRU�
$FXVHP�UHFHSFLy�GHO�VHX�HVFULW�GH����G
RFWXEUH�SDVVDW�HQ�HO�TXDO�HQV�UHPHW�FzSLD�GH�OD�5HVROXFLy�GH����GH�MXQ\�GH�������DPE�UHODFLy�D�O¶REMHFWH�GH�OD�TXHL[D�IRUPXODGD�SHU�OD�6UD���������'
HVWH�LQIRUPH��GH�OD�GRFXPHQWDFLy�DSRUWDGD�SHU�OD�LQWHUHVVDGD�L�GH�WRW�O
DFWXDW�HV�GHGXw[�TXH�OD�LQWHUHVVDGD�YD�VHU�QRPHQDGD�SHU�D�RFXSDU�XQ�OORF�YDFDQW�GH�SURIHVVRUD�G
DQJOpV�HQ�O¶,(6�/HV�$OIjEHJXHV�GH�%pWHUD�GXUDQW�HO�FXUV�����������DPE�XQD�MRUQDGD�ODERUDO� GH����KRUHV� OHFWLYHV��1R�REVWDQW� DL[z�� OD�YHULWDW� pV�TXH�YD�RFXSDU�XQD� MRUQDGD�G¶���KRUHV�OHFWLYHV�
(VWD�LUUHJXODULWDW�HUD�FRQHJXGD�SHO�UHSUHVHQWDQW�GH�O
$GPLQLVWUDFLy�HQ�HO�FHQWUH�HGXFDWLX��HO�TXDO�DL[t�KR�KD�FHUWLILFDW��L�HV�GHVFRQHL[�GH�TXL�YD�SDUWLU�O
RUGUH�GH�UHDOLW]DU�XQD�KRUD�PpV� GH� GRFqQFLD�� SHUz� HQ� WRW� FDV� HUD� XQD� FLUFXPVWjQFLD� FRQHJXGD� L� WROHUDGD� SHO�UHSUHVHQWDQW�GH�O
$GPLQLVWUDFLy�L�Pj[LPD�DXWRULWDW�HQ�O
LQVWLWXW��FRP�HUD�HO�VHX�GLUHFWRU�
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(Q�OD�5HVROXFLy�GHO�GLUHFWRU�JHQHUDO�GH�SHUVRQDO�GH����GH�MXOLRO�GH������HV�GHVHVWLPD OD�SUHWHQVLy�GH�OD� LQWHUHVVDGD�SHUTXq�OL�VLJD�DERQDGD�O
KRUD�VHWPDQDO�PpV�TXH�KD�LPSDUWLW�SHO�IHW�TXH�HO�VHX�QRPHQDPHQW�KR�YD�VHU�SHU�D�IHU�OR�SHU����KRUHV�VHQVH�TXH�FRQVWH�TXH�V
KDMD� SRUWDW� D� WHUPH� FDS� SURFHGLPHQW� TXH� MXVWLILTXH� O
DXJPHQW� GH� MRUQDGD�� QL� SHWLFLy�UHIHUHQW�D�DL[z�SHO�GLUHFWRU�GH�O¶,(6�
1R� SRGHP� FRPSDUWLU� HVWD� DUJXPHQWDFLy� MD� TXH� O
KRUD� VHWPDQDO� GH� PpV� YD� VHU�HIHFWLYDPHQW�LPSDUWLGD�SHU�OD�LQWHUHVVDGD��MD�VLJD�SHU�RUGUH��MD�VLJD�SHU�PHUD�WROHUjQFLD�R�FRQVHQWLPHQW� GHO� GLUHFWRU� GHO� FHQWUH�� TXL� YD� SRGHU� DFWXDU� R� QR DO� PDUJH� GH� OHV�LQVWUXFFLRQV�HVWDEOLGHV�SHU�D�O
DXJPHQW�GH�MRUQDGD�HQ�HOV�FHQWUHV�HGXFDWLXV��SHUz�DL[z�QR�SRW�SHUMXGLFDU� OD� LQWHUHVVDGD�HQ�YLUWXW�GH�OD�GRFWULQD�GH�O
HQULTXLPHQW�VHQVH�FDXVD�L�GHO�SULQFLSL�G
HTXLWDW�
3HU� WRW� HO� TXH� KHP GLW� DQWHULRUPHQW�� UHFRPDQHP� D� HL[D� 'LUHFFLy� 7HUULWRULDO� TXH�PLWMDQoDQW�HO�SURFHGLPHQW�TXH�HVWLPH�RSRUW~��UHWULEXwVFD�OHV�KRUHV�TXH�OD�LQWHUHVVDGD�YD�LPSDUWLU�VREUH�OHV�TXDOV�WHQLD�DVVLJQDGHV�HQ�HO�FXUV�����������
'H�FRQIRUPLWDW�DPE�O¶DUW�������GH�OD�/OHL ���������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� O
LQFRPSOLPHQW�� SHU� SDUW� GH� OD� 'LUHFFLy�7HUULWRULDO� G
2FXSDFLy� GH� 9DOqQFLD�� GH� O
DUW�� ��� GH� OD� /OHL� ��������� GH� ��� GH�GHVHPEUH��GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
³6U��GLUHFWRU�
$FXVHP�UHFHSFLy�GHO�VHX�HVFULW�GH�GDWD���GH�MXOLRO��PLWMDQoDQW�HO�TXDO�HQV�LQIRUPD�GH�OD�TXHL[D�GH�UHIHUqQFLD�SUHVHQWDGD�SHO�6U��������
&RP�YRVWp�VDS��HQ�HO�VHX�HVFULW�HO�6U��������VXEVWDQFLDOPHQW�HQV�H[SRVDYD�TXH�O¶��GH�MXOLRO�GH� ������ D� WUDYpV� GHO� ID[�� KDYLD� GLULJLW HVFULW� D� HVWD� 'LUHFFLy� 7HUULWRULDO� HQ� HO� TXDO�VROÂOLFLWDYD�RULHQWDFLy�DPE�UHODFLy�DO�GUHW�D�OD�YDJD�
(Q�HO�PRPHQW�GH�SUHVHQWDU�OD�TXHL[D��PDLJ�GH�������QR�KDYLD�REWLQJXW�UHVSRVWD�
8QD�YHJDGD�DGPHVD�D�WUjPLW�OD�TXHL[D��SHO�TXH�ID�DO�VLOHQFL�DGPLQLVWUDWLX��YDP�VROÂOLFLWDU�LQIRUPH�D�HL[D�'LUHFFLy�7HUULWRULDO�D�IL�GH�FRQWUDFWDU�O
HVFULW�GH�O
DXWRUD�GH�OD�TXHL[D�
8QD�YHJDGD�UHEXW�O
LQIRUPH��HQ�YDP�GRQDU�WUDVOODW�D�O
DXWRU�GH�OD�TXHL[D�D�IL�TXH��VL�KR�FRQVLGHUDYD�FRQYHQLHQW��SUHVHQWDUD�XQ�HVFULW�G
DOÂOHJDFLRQV��L�DL[t�KR�YD�IHU�
(Q�HO�VHX�LQIRUPH��OD�'LUHFFLy�7HUULWRULDO�HQV�LQGLFDYD�TXH�OD�VROÂOLFLWXG�G
LQIRUPDFLy�GHO�6U��������GH�GDWD���GH�MXOLRO�GH������YD�REWHQLU�UHVSRVWD�HQ�GDWD���GH�MXOLRO�GH�������HQ�HVWH�VHQWLW�DFRPSDQ\DYHQ�FzSLD�GH�O
HVFULW�UHPqV�DO�6U���������
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'¶DL[z�DQWHULRU�HV�GHVSUpQ�TXH��VL�Ep�pV�FHUW�TXH�OD�VROÂOLFLWXG�GH�O
DXWRU�GH�OD�TXHL[D�YD�WHQLU�FRQWHVWDFLy�R�UHVSRVWD�H[SUHVVD��QR�KR pV�PHQ\V�TXH�HVWD�$GPLQLVWUDFLy�YD�WDUGDU�XQD�PLFD�PpV�G
XQ�DQ\�D�GRQDU�OD�
$UULEDWV�HQ�HVWH�SXQW��UHVROHP�OD�TXHL[D�DPE�OHV�GDGHV�TXH�FRQVWHQ�HQ�O
H[SHGLHQW��SHU�OD�TXDO� FRVD� OL� GHPDQH� TXH� FRQVLGHUH� HOV� DUJXPHQWV� VHJ�HQWV� TXH�� FRP� D� IRQDPHQW� GHO�UHFRUGDWRUL�GH�GHXUHV�OHJDOV��OL�H[SRVHP�D�FRQWLQXDFLy�
/
DUW�� ���� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GH� UqJLP� MXUtGLF� L� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��L�OD�VHXD�PRGLILFDFLy�SRVWHULRU�FRQWLQJXGD�HQ�OD�/OHL��������GH����GH�JHQHU��HVWDEOL[�TXH���HO�WHUPLQL�Pj[LP�SHU�D�UHVROGUH�OHV�VROÂOLFLWXGV�TXH�IRUPXOHQ�HOV�LQWHUHVVDWV� VHUj� HO� TXH� UHVXOWH� GH� OD� WUDPLWDFLy� GHO SURFHGLPHQW� DSOLFDEOH� D� FDGD� FDV��4XDQ�OD�QRUPD�GH�SURFHGLPHQW�QR�IL[H�WHUPLQLV��HO�WHUPLQL�Pj[LP�GH�UHVROXFLy�VHUj�GH���PHVRV��
(O�GUHW� D�REWHQLU� XQD� UHVROXFLy� VREUH� HO� TXH�KRP�VROÂOLFLWD� D� O
$GPLQLVWUDFLy� LPSRVD� D�HVWD�XQ�WHUPLQL�Pj[LP�SHU�D�UHVROGUH��DPE�OD�ILQDOLWDW�G
HYLWDU�HVSHUHV�LQWHUPLQDEOHV�GHO�FLXWDGj��EDL[�OD�SHQD�G
DSOLFDU�UHJOHV�GHO�VLOHQFL�SRVLWLX�R�QHJDWLX��&ODUDPHQW�KR�IRUPXOD�O
H[SRVLFLy�GH�PRWLXV�GH�OD�FLWDGD�/OHL��HO�VLOHQFL�DGPLQLVWUDWLX��SRVLWLX�R�QHJDWLX��QR�KD�GH� VHU� LQVWLWXW� MXUtGLF� QRUPDO�� VLQy� OD� JDUDQWLD� TXH� LPSHGLVFD� TXH� HOV� GUHWV� GHOV�SDUWLFXODUV� HV�EXLGHQ�GH� FRQWLQJXW�TXDQ� OD� VHXD�$GPLQLVWUDFLy�QR� DWHQJD� HILFDoPHQW� L�DPE�OD�FHOHULWDW�DGHTXDGD�OHV�IXQFLRQV�SHU�D�OHV�TXDOV�V
KD�RUJDQLW]DW��
/
$GPLQLVWUDFLy�HVWj�REOLJDGD�D�UHVSRQGUH�DO�FLXWDGj�TXH�DFXGL[�D�HVWD��L�QR�KD�GH�GRQDU�PpV�GHO�TXH�SRW�L�KD�GH�IHU��SHUz�WDPSRF�PHQ\V�GHO�TXH�UDRQDEOHPHQW�SRW�HVSHUDU�VH¶Q��L�HO�PtQLP�TXH�KD�G
RIHULU�DO�FLXWDGj�pV�XQD�UHVSRVWD�GLUHFWD��UjSLGD��H[DFWD�L�OHJDO��(VWHP��GRQFV�� GDYDQW� XQD� GH� OHV� PDQLIHVWDFLRQV� OHJLVODWLYHV� GHO� GUHW� D� REWHQLU� XQD� UHVROXFLy�H[SUHVVD�GLQV�GH�WHUPLQL�
/
REOLJDFLy�DGPLQLVWUDWLYD�GH�FRPSOLU�HVFUXSRORVDPHQW�DPE�OHV�QRUPHV�TXH�UHJL[HQ�HOV�SURFHGLPHQWV�� WHQLQW� OD� Pj[LPD� FXUD� HQ� WRWV� HOV� WUjPLWV� TXH� FRQVWLWXw[HQ� O
H[SHGLHQW��SURYp�GLUHFWDPHQW�GHO�PDQDPHQW�FRQVWLWXFLRQDO�GH�O
DUW������G
XQD�$GPLQLVWUDFLy�HILFDo�TXH�VHUYL[�DPE�REMHFWLYLWDW�DOV�LQWHUHVVRV�JHQHUDOV�L�TXH�DFWXD�DPE�VXEPLVVLy�SOHQD�D�OD�OOHL�L�DO�GUHW��XQD�VXEPLVVLy�TXH�V
DUWLFXOD�PLWMDQoDQW�OD�VXEPLVVLy�GH�O
DFWXDFLy�S~EOLFD�DO�SURFHGLPHQW� DGPLQLVWUDWLX� HVWDEOLW� SHU� OD� /OHL� L� VHJRQV� HOV� SULQFLSLV� JDUDQWLWV� SHU� OD�&RQVWLWXFLy�HVSDQ\ROD�HQ�HO�VHX�DUW������
7HQLQW�HQ�FRPSWH�HO�TXH�KHP�GLW�PpV�DPXQW�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUW�����GH� OD�/OHL�GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH�� UHJXODGRUD�G
HVWD�,QVWLWXFLy��UHFRPDQH�D�HL[D�&RQVHOOHULD�TXH�HQ�VLWXDFLRQV�FRP�O
DQDOLW]DGD�V
H[WUHPHQ�DO�Pj[LP� HOV� GHXUHV� OHJDOV� TXH� V
H[WUDXHQ� GH� O
DUW�� ��� GH� OD� /OHL� ��������� GH� ��� GH�GHVHPEUH��GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
$L[t�PDWHL[��G
DFRUG�DPE� OD�QRUPDWLYD�FLWDGD�� OL� DJUDwP�TXH�HQV� UHPHWD�� HQ�HO� WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�VL�DFFHSWD�OD�5HFRPDQDFLy�TXH�OL�IHP�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
/L�DJUDwP�OD�UHPLVVLy�GHO�TXH�OL�KHP�VROÂOLFLWDW�
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$WHQWDPHQW´
5HVROXFLy�GH�OD�TXHL[D��������VREUH�O
$FRUG�&ROÂOHFWLX�L�&RQGLFLRQV�GH�7UHEDOO�SHU�DOV� IXQFLRQDULV� GH� O
$MXQWDPHQW� GH� %HQLFDUOy�� SHU� DOV� DQ\V� ����������� TXDQW� D�³DMXGHV´�
6HQ\RULD�
&RP�D�FRQWLQXDFLy�DO�QRVWUH�DQWHULRU�HVFULW��HQV�SRVHP�GH�QRX�HQ�FRQWDFWH�DPE�9�,��SHU�D�LQIRUPDU�OR�GH�OHV�QRVWUHV�DFWXDFLRQV�
&RP�9�,��FRQHL[��O
DXWRUD�GH�OD�TXHL[D�OD�6UD���������IXQFLRQjULD�G
HVWH�$MXQWDPHQW��HQ�HO�VHX�HVFULW�VXEVWDQFLDOPHQW�PDQLIHVWDYD�TXH�HQ�GDWD����GH�VHWHPEUH�GH������YD�SUHVHQWDU�HVFULW�GDYDQW�HVWD�&RUSRUDFLy�ORFDO�VROÂOLFLWDQW�DMXGD�HQ�FRQFHSWH�GH�OHQWV�GH�FRQWDFWH�SHU�XQ�LPSRUW�GH����HXURV� ,9$�LQFOzV�� WRW�DL[z�G
DFRUG�DPE�HO�TXH�HVWDEOL[�HQ�O¶DUW�����GH�O
$FRUG�&ROÂOHFWLX�L�FRQGLFLRQV�GH�WUHEDOO�GHO�SHUVRQDO�GH�O
$MXQWDPHQW�GH�%HQLFDUOy�SHU�DOV�DQ\V�����������
3DVVDW� HO� PHV� GH� JHQHU� GH� ������ L� DWpV� TXH� QR� OL� LQJUHVVDYHQ� O
DMXGD� VROÂOLFLWDGD�� YD�SUHVHQWDU��HQ�GDWD���GH�IHEUHU�GH�������HVFULW�HQ�HO�TXDO�LQVWDYD�D�HVWH�$MXQWDPHQW�TXH�GLFWDUD�5HVROXFLy�PRWLYDGD�GHQHJDWzULD�R�HVWLPDWzULD�GH�OHV�DMXGHV�VROÂOLFLWDGHV�
'DYDQW�HO�VLOHQFL�G
HVWD�&RUSRUDFLy�/RFDO��HQ�GDWD���GH�MXOLRO�GH������YD�SUHVHQWDU�QRX�HVFULW�
(Q� HO� PRPHQW� GH� SUHVHQWDU� OD� TXHL[D�� D� SHVDU� GHO� WHPSV� WUDQVFRUUHJXW�� QR� KD� UHEXW�UHVSRVWD�D�FDS�GHOV�HVFULWV�SUHVHQWDWV��
&RQVLGHUDQW�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�HVWDEOLWV�HQ�HOV�DUWLFOHV����L����GH�OD�/OHL����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��YD�VHU�DGPHVD�D�WUjPLW��SHU�OD�TXDO�FRVD�TXH�YDP�VROÂOLFLWDU�LQIRUPH�G
HVWD�&RUSRUDFLy�
8QD�YHJDGD�UHEXW�HO�VHX�,QIRUPH�HQ�YDP�GRQDU�WUDVOODW�D�O
DXWRUD�GH�OD�TXHL[D�D�IL�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�HVFULW�G
DOÂOHJDFLRQV��FRP�DL[t�YD�IHU�
'HO� GHWDOODW� HVWXGL� GH� OD� TXHL[D�� L� YLVW� O
LQIRUPH� HODERUDW� SHU� HVWD�$GPLQLVWUDFLy�� FRP�WDPEp� O
HVFULW� G
DOÂOHJDFLRQV� GH� OD� LQWHUHVVDGD�� UHVROHP� OD� TXHL[D� DPE� OHV� GDGHV� TXH�FRQVWHQ�HQ�O
H[SHGLHQW�
(O�SXQW�GH�SDUWLGD�GH�O
HVWXGL�GH�OD�TXHL[D�HO�FRQVWLWXw[�O
$FRUG�&ROÂOHFWLX�L�&RQGLFLRQV�GH� 7UHEDOO� SHU� DOV� IXQFLRQDULV� GH� O
$MXQWDPHQW� GH� %HQLFDUOy� SHU� DOV� DQ\V� �����������FRQFUHWDPHQW�HO�VHX�DUW�����UHODWLX�D�³$OWUHV�$MXGHV´�TXH�GLVSRVD�
³OD�GXUDGD�PtQLPD�SHU�D�XQ�SDUHOO�G
XOOHUHV�R� OHQWV�GH�FRQWDFWH� V
HVWDEOL[�HQ� WUHV�DQ\V��OOHYDW�GH�SUHVFULSFLy�PqGLFD��1R�V
LQFORXHQ� OHV� UHQRYDFLRQV�SHU� WUHQFDPHQWV� VL�QR� VyQ�FDXVDGHV�SHU�DFFLGHQWV�ODERUDOV´��



���

'H�O
HVWXGL�GH�OD�TXHL[D�HV�GHVSUpQ�OD�WRWDO�GLVFUHSjQFLD�HQWUH�O
DXWRUD�GH�OD�TXHL[D�L�HVWD�&RUSRUDFLy�/RFDO�TXDQW�DO�IHW�GH�VL�O
DERQDPHQW�GH�OHV�GHVSHVHV�VDWLVIHWHV�SHU�XQ�SDUHOO�G
XOOHUHV�H[FORX�OD�SRVVLELOLWDW�G
DERQDU�OHV�GHVSHVHV�SHU�OHQWV�GH�FRQWDFWH�TXDQ�QR�KDMD�WUDQVFRUUHJXW�XQ�WHUPLQL�GH�WUHV�DQ\V��H[FHSWH�SUHVFULSFLy�PqGLFD��
(Q�HVWH�VHQWLW��O
H[LVWqQFLD�G
zUJDQV�FROÂOHJLDWV�G
LQWHUSUHWDFLy�GH�O
DFRUG�R�HO�FRQYHQL�YH�H[SUHVVDPHQW�UHFRQHJXW�HQ�OD�QRUPDWLYD�YLJHQW��XQV�zUJDQV�TXH�WHQHQ��HQWUH�XQD�DOWUD��OD�IXQFLy�G
LQWHUSUHWDFLy�GHOV�DFRUGV�R�FRQYHQLV�HQ�FDV�GH�GLVFUHSjQFLD�
(Q�HO�FDV�TXH�HQV�RFXSD��O
H[LVWqQFLD�G
XQD�&RPLVVLy�0L[WD�GH�6HJXLPHQW��LQWHJUDGD�SHU�VLV� UHSUHVHQWDQWV� GH� OD� &RUSRUDFLy�� QRPHQDWV� SHU� O
DOFDOGH�� L� VLV� UHSUHVHQWDQWV� GHOV�VLQGLFDWV�ILUPDQWV�GH�O
DFRUG��DPE�HOV�VHXV�UHVSHFWLXV�DVVHVVRUV�DPE�YHX�SHUz�VHQVH�YRW��Wp��G¶DFRUG�DPE�O¶DUW����GH�O
$FRUG��HQWUH�XQHV�DOWUHV��OD�IXQFLy�G¶³LQWHUSUHWDFLy�DXWqQWLFD�GHO�WH[W�GH�O
DFRUG��HQ�OD�VHXD�DSOLFDFLy�SUjFWLFD´�
6
HVWDEOL[� HQ� O
DSDUWDW� VHJRQ� GHO� FLWDW� DUW�� �� TXH� ³OD� &RPLVVLy� KDXUj� GH� UHXQLU�VH�REOLJDWzULDPHQW� XQD� YHJDGD� FDGD� GRV�PHVRV´� L� DIHJL[� TXH�� ³SHU� DJLOLWDU� FHUWV� WUjPLWV�LQWHUSUHWDWLXV� GH� O
DFRUG�� HV� SRGUj� UHXQLU� XQD� 6XEFRPLVVLy� IRUPDGD� SHU� OD�PHLWDW� GHOV�PHPEUHV�GH�OD�&RPLVVLy´
7HQLQW� HQ� FRPSWH� WRW� HO� TXH� DQWHFHGL[�� UHFRPDQHP� D� HVWD� &RUSRUDFLy� /RFDO� TXH�� WDQ�SURPSWH� FRP� VLJD� SRVVLEOH�� FRQYRTXH� OD� &RPLVVLy�0L[WD� GH� 6HJXLPHQW� D� OD� TXDO� HV�UHIHUL[� O
DUW����GH� O
$FRUG�VREUH�&RQGLFLRQV�GH�7UHEDOO�D� IL�TXH�UHDOLW]H� OD� LQWHUSUHWDFLy�DXWqQWLFD�GH�O
DUW�����UHODWLX�D�OHV�DMXGHV�VRFLDOV�HQ�HO�FDV�SODQWHMDW�HQ�OD�SUHVHQW�TXHL[D�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O
DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD��HQ�HO�WHUPLQL� G
XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O
DFFHSWDFLy� GH� OD�UHFRPDQDFLy�TXH�HV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� HOV� GHVSODoDPHQWV� GHV� GH� OHV� ORFDOLWDWV� GH�UHVLGqQFLD�GHO�SHUVRQDO�LQFOzV�HQ�OHV�ERUVHV�GH�WUHEDOO�G
RILFLDOV��DX[LOLDUV�L�DJHQWV�
³,OÂOP��6U��
$FXVHP�UHFHSFLy�GHO�VHX�HVFULW�GH���G
DJRVW�GH�������PLWMDQoDQW�HO�TXDO�HQV�FRQWHVWD�D�OD�TXHL[D�GH�UHIHUqQFLD�IRUPXODGD�SHU�OD�6UD��������L�G¶DOWUHV�VREUH�HOV�GHVSODoDPHQWV�GHV�GH�OHV�ORFDOLWDWV�GH�UHVLGqQFLD�GHO�SHUVRQDO�LQFOzV�HQ�OHV�ERUVHV�GH�WUHEDOO�G
RILFLDOV��DX[LOLDUV�L�DJHQWV��'
HVWH�LQIRUPH�L�GH�WRWHV�OHV�DFWXDFLRQV�KHP�GH�UHFRQpL[HU�TXH�O
HVWDEOLPHQW�GH�OHV�ERUVHV�DPE�FDUjFWHU�SURYLQFLDO�QR�YXOQHUD�FDS�SUHFHSWH�FRQVWLWXFLRQDO�R�HVWDWXWDUL��MD�TXH�� GH� OD� PDWHL[D� PDQHUD�� OHV� ERUVHV� GH� OD� 'LUHFFLy� *HQHUDO� G
$GPLQLVWUDFLy�$XWRQzPLFD�WDPEp�WHQHQ�HVWH�FDUjFWHU�SURYLQFLDO�
$UD�Ep��OHV�FLUFXPVWjQFLHV�UHDOV�TXH�FRQFRUUHQ�HQ�HO�FDV�GH�O
$GPLQLVWUDFLy�GHO�&RQVHOO�L�O
$GPLQLVWUDFLy�MXGLFLDO�VyQ�GLVWLQWHV��DWpV�TXH�OD�PDMRULD�GH�OORFV�GH�WUHEDOO�G
DTXHOOD�HV�WUREHQ� VLWXDWV� IRQDPHQWDOPHQW� HQ� OHV� WUHV� FDSLWDOV� GH� SURYtQFLD� GH� OD� &RPXQLWDW�9DOHQFLDQD�� OOHYDW� G¶DOJXQHV� H[FHSFLRQV� FRP� VyQ� HOV� FHQWUHV� HGXFDWLXV�� TXH� HV� WUREHQ�GLVVHPLQDWV�SHU� WRW� HO� WHUULWRUL�GH� OD�&RPXQLWDW��3HU�FRQWUD�� O
$GPLQLVWUDFLy�GH� -XVWtFLD�
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HVWj�HQRUPHPHQW�GLVVHPLQDGD�SHU�HVWH�WHUULWRUL�HQ�WHQLU�OD�VHXD�VHX�HOV�zUJDQV�MXGLFLDOV�QR�VRODPHQW�D�OHV�FDSLWDOV�GH�OHV�WUHV�SURYtQFLHV�YDOHQFLDQHV��VLQy�WDPEp�DUUHX�GH�WRW�HO�WHUULWRUL� HQ�SREODFLRQV�PLWMDQHV� L�SHWLWHV��'
HVWD�PDQHUD�HV�SURGXw[�HQ� OD� UHDOLWDW� HO� IHW�TXH��GLQV�O
jPELW�GH�OD�SURYtQFLD��XQD�SHUVRQD�LQVFULWD�HQ�OD�ERUVD�SXJD�VHU�GHVWLQDGD�D�XQD� ORFDOLWDW� TXH� GLVWH� PpV� GH� ���� NP� GH� OD� VHXD� UHVLGqQFLD�� DPE� OHV� FRQVHT�qQFLHV�QHJDWLYHV�TXH�DL[z�FRPSRUWD��WHPSV�L�GHVSHVHV�GH�GHVSODoDPHQW�R�FDQYL�GH�UHVLGqQFLD��
'¶DOWUD�EDQGD��VHPEOD�H[FHVVLX�TXH�HQ�HVWRV�VXSzVLWV��VL�HO�FDQGLGDW�UHQXQFLD�D�OD�SODoD��VLJD� H[FOzV� GH� OD� ERUVD�� HQ� OORF� GH�� SHU� H[HPSOH�� SHUGUH� HO� VHX� WRUQ� L� FROÂORFDU�VH� HQ�O
~OWLP�OORF�
$PE�HVWRV�DQWHFHGHQWV�L�LQVLVWLQW�TXH�QR�V
DSUHFLD�FDS�LQIUDFFLy�D�O
RUGHQDPHQW�MXUtGLF��HQV� SHUPHWHP� VXJJHULU� D� HL[D� 'LUHFFLy� *HQHUDO� TXH� QHJRFLH� DPE� OHV� RUJDQLW]DFLRQV�VLQGLFDOV� OD�SRVVLELOLWDW� TXH�GLQV� HO� FDUjFWHU�SURYLQFLDO� GH� FDGD�ERUVD� HO� FDQGLGDW� SXJD�OLPLWDU� OD� GLVWjQFLD� D� OD� TXDO� KDXULD� GH� GHVSODoDU�VH� SHU� DGMXGLFDFLy� GH� SODoD�� XQD�GLVWjQFLD� TXH� KDXULD� GH� IL[DU� HL[D� 'LUHFFLy� *HQHUDO� GH� FRP~� DFRUG� DPE� OHV�RUJDQLW]DFLRQV�VLQGLFDOV�L��D�PpV��TXH�OD�UHQ~QFLD�D�XQD�SODoD�SHU�H[FpV�GH�GLVWjQFLD�QR�VLJQLILTXH�O
H[FOXVLy�GH�OD�ERUVD�VLQy�OD�SUHWHULFLy�HQ�HVWD�
'H�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�VL�DFFHSWD�R�QR�OD�UHFRPDQDFLy�TXH�OL�IHP�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�´
5HVROXFLy� GH� OD� TXHL[D� Q~PHUR� ������� VREUH� GLVFRQIRUPLWDW� DPE� OD� TXDOLILFDFLy�REWLQJXGD� HQ� XQ� H[DPHQ� L� OD� QHJDWLYD� D� YLVXDOLW]DU� L� REWHQLU� FzSLD� GH� O
H[HUFLFL�UHDOLW]DW�
,OÂOP��6U��
$FXVHP�UHFHSFLy�GHO�VHX�HVFULW��PLWMDQoDQW�HO�TXDO�HQV�LQIRUPD�DPE�UHODFLy�D OD�TXHL[D�GH�UHIHUqQFLD��SUHVHQWDGD�SHO�6U���������&RP�9�,��VDS��HQ�HO�VHX�HVFULW�O
DXWRU�GH�OD�TXHL[D�HV�UHIHULD�D�WUHV�T�HVWLRQV�
3ULPHU��$PE�UHODFLy�DO�VHX�H[DPHQ�GH�O
DQ\������PDQLIHVWDYD�TXH�GHVSUpV�GH�YLVXDOLW]DU�L�REWHQLU�FzSLD�G¶HVWH��HQWHQLD�TXH ³QR�HVWDYD�FRUUHJLW�GHO�WRW´�
6HJRQ��'HQXQFLDYD�OD�QHJDWLYD�GH�OD�GLUHFWRUD�JHQHUDO�GH�3HUVRQDO�'RFHQW�D�FRQFHGLU�OL�XQD�HQWUHYLVWD�
7HUFHU�� $PE� UHODFLy� DO� VHX� H[DPHQ� GH� O
DQ\� ����� VROÂOLFLWDYD� OD� VHXD� UHYLVLy��YLVXDOLW]DFLy�L�REWHQLU�QH�FzSLD´��OD�UHYLVLy�MD�KDYLD�WLQJXW�OORF��SHUz�QR�OD�YLVXDOLW]DFLy�QL�O
REWHQFLy�GH�FzSLHV�
8QD� YHJDGD� DGPHVD� D� WUjPLW� OD� TXHL[D�� YDP� VROÂOLFLWDU� D� HL[D� 'LUHFFLy� *HQHUDO�LQIRUPDFLy�VREUH�OD�YHUDFLWDW�L�OHV�UDRQV�GHOV�IHWV�H[SRVDWV�SHU�O
DXWRU�GH�OD�TXHL[D�
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(Q�HO�VHX�,QIRUPH��SULPHU��GH�GDWD����GH�GHVHPEUH�GH�������HL[D�'LUHFFLy�*HQHUDO�GH�3HUVRQDO�HV�UHIHULD�D�OHV�WUHV�T�HVWLRQV�HQ�HOV�VHJ�HQWV�WHUPHV�
� $PE�UHODFLy�D�OD�GHQ~QFLD�TXH�O
H[DPHQ�GH�O
DQ\������³QR�HVWDYD�FRUUHJLW�GHO�WRW´��HQV�LQGLFDYD�TXH�HVWD�KDYLD�HVWDW�UHPHVD�DO�SUHVLGHQW�GHO�7ULEXQDO�
� 5HVSHFWH� D� OD� QHJDWLYD� GH� FRQFHGLU� XQD� HQWUHYLVWD� D� O
DXWRU� GH� OD� TXHL[D�� KR�MXVWLILFDYHQ�DOÂOHJDQW�TXH�OD�FRQVLGHUDYHQ�³LQQHFHVVjULHV��SHU�UHLWHUDWLYHV��PpV�FRQYHUVHV�HQWUH�HVWD�'LUHFFLy�*HQHUDO�L�HO�6U�������´�
� )LQDOPHQW��TXDQW�D�OD�IDOWD�GH�YLVXDOLW]DFLy�L�HO�GUHW�D�REWHQLU�FzSLD�GH�O
H[DPHQ�GH�O
DQ\�������WDPEp�HQV�LQGLFDYHQ�TXH�Q¶KDYLHQ�GRQDW�WUDVOODW�DO�SUHVLGHQW�GHO�7ULEXQDO�

&RP�D�DPSOLDFLy�D�HVWH�SULPHU�LQIRUPH��HL[D�$GPLQLVWUDFLy�HGXFDWLYD��DPE�GDWD����GH�JHQHU� GH� ������ HQV� YD� UHPHWUH� XQ� VHJRQ� LQIRUPH�� DO� TXDO� Q¶DGMXQWDYD� XQ� DOWUH� GHO�SUHVLGHQW�GHO�7ULEXQDO�GH�7HFQRORJLD�&��GHO�������(Q�HVWH�HV�UHIHULHQ�DO�SULPHU�SXQW�GH�OD�TXHL[D��DL[z�pV��D�OD�IDOWD�GH�FRUUHFFLy�GHO�WRW�GH�O
H[HUFLFL��HQ�HO�VHQWLW�TXH�HVWH�YD�VHU�FRUUHJLW�G
DFRUG�DPE�O
2UGUH�GH���G
DEULO�GH������GH�OD�&RQVHOOHULD�GH�&XOWXUD�L�(GXFDFLy�³DWRUJDQW��FDGDVFXQ�GHOV�PHPEUHV�GHO�7ULEXQDO��OD�TXDOLILFDFLy�TXH�HO�VHX�OOHLDO�VDEHU�L�HQWHQGUH�YD�FUHXUH�GH�MXVWtFLD´�DIHJLQW�TXH�³TXH�MD�HO�7ULEXQDO��DPE�GDWD�������������YD�UHYLVDU� OD� SURYD� D� SHWLFLy� GH� O
LQWHUHVVDW�� L� YD� FRPSURYDU� TXH� QR� KL� KDYLD� RPLVVLy� R�HTXtYRF�HQ�OD�TXDOLILFDFLy������´�
'
DPEGyV�LQIRUPHV�YDP�UHPHWUH�FzSLD�D�O
DXWRU�GH�OD�TXHL[D�D�IL�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD�XQ�HVFULW�G
DOÂOHJDFLRQV��L�DL[t�KR�YD�IHU�
$UULEDWV�HQ�HVWH�SXQW��UHVROHP�OD�TXHL[D�DPE�OHV�GDGHV�TXH�FRQVWHQ�HQ�O
H[SHGLHQW�
5HVSHFWH� DOV� GRV� SULPHUV� SXQWV�� HQWHQHP� TXH�� GHO� GHWDOODW� HVWXGL� GH� OD� TXHL[D�� GH� OD�GRFXPHQWDFLy� DSRUWDGD� L� OD� LQIRUPDFLy� IDFLOLWDGD� SHU� HVWD &RQVHOOHULD� QR� GHGXwP�O
H[LVWqQFLD�G
DFWXDFLRQV�S~EOLTXHV�TXH�YXOQHUHQ�GUHWV�FRQVWLWXFLRQDOV� L�R�HVWDWXWDULV�GH�O
DXWRU�GH�OD�TXHL[D�
(IHFWLYDPHQW�� OD� GLVFRQIRUPLWDW� GH� O
DXWRU� GH� OD� TXHL[D� HQ� OD� IRUPD� GH� FRUUHFFLy� GH�O
H[HUFLFL�� QR� SRW�� SHU� VL� VROD�� PRWLYDU� OD� LQWHUYHQFLy� GHO� 6tQGLF� GH� *UHXJHV�� (Q� HVWH�VHQWLW�� FRLQFLGLP� DPE� OD� GRFWULQD� JHQHUDO� UHODWLYD� D� OD� GLVFUHFLRQDOLWDW� WqFQLFD� GHOV�WULEXQDOV�TXDOLILFDGRUV�GH�OHV�SURYHV�GHOV�FRQFXUVRV�L�RSRVLFLRQV��WDO�FRP�OL�YDP�LQGLFDU�DO�6U��������HQ�TXHL[HV�DQWHULRUV�
'
DOWUD� EDQGD�� GHO� SULPHU� ,QIRUPH�� HV� GHVSUpQ� TXH� O
$GPLQLVWUDFLy� HGXFDWLYD� KD�PDQWLQJXW�GLYHUVHV�FRQYHUVHV�R�HQWUHYLVWHV�DPE�HO�6U��������VREUH�OD�T�HVWLy�REMHFWH�GH�OD�TXHL[D��
1R�REVWDQW�DL[z�DQWHULRU��TXDQW�D�OD�QHJDWLYD�GH�SHUPHWUH�YLVXDOLW]DU L�REWHQLU�FzSLD�GH�O
H[DPHQ�GH�O
DQ\������D�O
DXWRU�GH�OD�TXHL[D��FRQVLGHUHP�TXH�pV�XQD�DFWXDFLy�S~EOLFD�QR�VXILFLHQWPHQW�UHVSHFWXRVD�DPE�HOV�GUHWV�GHO�SURPRWRU�GH�OD�PDWHL[D�



���

(O�SXQW�GH�SDUWLGD�GH�O
HVWXGL�GH�OD�TXHL[D��HO�FRQVWLWXw[HQ�OHV�TXHL[HV����������������L�������� SUHVHQWDGHV� GDYDQW� HVWD� ,QVWLWXFLy� SHO� 6U�� ������� $PE� PRWLX� GH� OHV� TXHL[HV�DOÂOXGLGHV��HL[D�$GPLQLVWUDFLy�HGXFDWLYD�HQV�YD�FRQWHVWDU��HQWUH�DOWUHV�FRVHV��HO�VHJ�HQW�
³������3HU�DL[z��DFFHSWHP�OD�UHFRPDQDFLy�IHWD��DWpV�TXH��D�IL�GH�JDUDQWLU�HVWD�WUDQVSDUqQFLD�HV�SURFXUDUj�SUHYHXUH�XQD�PDQHUD�GH�SHUPHWUH�O
DFFpV�GHOV�DVSLUDQWV�D�O
H[DPHQ�UHDOLW]DW��VL�Ep��SHU�WDO�GH�QR�DQDU�HQ�GHWULPHQW�GHO�QRUPDO�GHVHQYROXSDPHQW�GHO�SURFpV�VHOHFWLX��L�LPSHGLU�OD�VHXD�ILQDOLW]DFLy�D�KRUD�TXH�HV�SXJXHQ�LQFRUSRUDU�D�OHV�VHXHV�WDVTXHV�GRFHQWV�D�O
LQLFL�GHO�FXUV�HVFRODU��HQWHQHP�TXH�QR�KDXULD�GH�SRUWDU�VH�D�WHUPH�GLQV�HOV�PDUJHV�GHO�GHVHQYROXSDPHQW�RUGLQDUL� GHO� SURFpV�� VLQy�TXH�XQD�YHJDGD�TXH� HVWH�KDMD� ILQDOLW]DW�� HV�SUHYHMD�OD�VHXD�H[KLELFLy�D�DTXHOOV�TXH�KR�VROÂOLFLWHQ�D�O¶$GPLQLVWUDFLy´�
&RP� MD� LQGLFjYHP� D� HL[D� &RQVHOOHULD�� HQWHQHP� TXH� OHV� TXDOLILFDFLRQV� G
H[jPHQV� VyQ�YHULWDEOHV� DFWHV� DGPLQLVWUDWLXV� GLQV� HO� SURFHGLPHQW� DGPLQLVWUDWLX� GH� VHOHFFLy� GH�SHUVRQDO��Vt�Ep��XQV�DFWHV�DGPLQLVWUDWLXV�G¶DTXHOOV�GHQRPLQDWV�GH�WUjPLW�TXDOLILFDW�L�TXH�HV�WUREHQ�UHFROOLWV�HQ�O
DUW��������GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF�L�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��³������HOV�DFWHV�GH�WUjPLW�TXH�GHFLGL[HQ�GLUHFWDPHQW�R�LQGLUHFWDPHQW� VREUH� HO� IRQV� GH� O
DVVXPSWH�� LPSHGL[HQ� FRQWLQXDU� HO� SURFHGLPHQW� R�SURGXw[HQ�LQGHIHQVLy�R�SHUMXt�LUUHSDUDEOH�DOV�GUHWV�R�LQWHUHVVRV�OHJtWLPV�
(VWRV� DFWHV� DGPLQLVWUDWLXV� PDQLIHVWHQ� XQ� MXt� S~EOLF� VREUH� O
DSWLWXG� DFDGqPLFD� GHOV�DVSLUDQWV�� SHU� DL[z� HVWRV� KDQ� GH� WHQLU� O
RSRUWXQLWDW� GH� VROÂOLFLWDU�� DGPLQLVWUDWLYDPHQW� R�MXGLFLDOPHQW�OD�VHXD�UHYLVLy��L�HO�GUHW�G
DFFpV�D�O
H[HUFLFL�UHDOLW]DW�
6L� Ep� OD� FRQYRFDWzULD� QR� SUHYHLD� OD� SRVVLELOLWDW� GH� UHYLVLy� G
H[jPHQV�� HQWHQHP�� FRP�WDPEp� KR� ID� HO� 7ULEXQDO� 6XSUHP� HQ� 6HQWqQFLD� GH� �� GH� PDUo� GH� ����� �6DOD� GHO�&RQWHQFLyV� $GPLQLVWUDWLX� VHFFLy� TXDUWD�� TXH� O¶³DFWXDFLy� GHOV� WULEXQDOV� GHOV� H[jPHQV��FRPSRVWRV�SHU�SHUVRQHV�FRQHL[HGRUHV�GH�OD�PDWqULD�TXH�KDQ�GH�TXDOLILFDU�L�LQGHSHQGHQWV�GHOV�LQWHUHVVRV�GHOV�H[DPLQDWV��PHUHL[HQ�HQ�SULQFLSL�OD�SUHVXPSFLy�G
HQFHUW��TXH�QRPpV�SRW�VHU�GHVWUXwGD�SHU�SURYHV�GH�IHWV�FHUWV�TXH�GXJXHQ�D�OD�FRQFOXVLy�TXH�KDQ�DFWXDW�DPE�GRO��DE~V�GH�GUHW��R� LQIUDFFLy�GH�QRUPD�TXH�UHJL[HQ�HO�SURFpV�GH� OHV�SURYHV�G
DSWLWXG� L�WHQHQ�XQD�GLVFUHFLRQDOLWDW��QR�DEVROXWD��SHUz�Vt�SURSRUFLRQDGD�DOV�VHXV�FRQHL[HPHQWV�L�D�OHV�TXDOLILFDFLRQV�TXH�KDQ�G
DWRUJDU������´
(Q� GHILQLWLYD�� FDOGUj� DWRUJDU� DO� FLXWDGj� HO� GUHW� D� FRQVWDWDU� H[SOtFLWDPHQW� TXH� HVWD�$GPLQLVWUDFLy�HGXFDWLYD�KD�DFWXDW�DPE�VXEPLVVLy�SOHQD�D�OD�OOHL�L�DO�GUHW�HQ�HOV�WHUPHV�SUHYLVWRV�HQ�O
DUW��������GH�OD�&RQVWLWXFLy�
(O� SULQFLSL� GH� WUDQVSDUqQFLD� HQ� O
DFWXDFLy� DGPLQLVWUDWLYD� HVWj� YLJHQW� HQ� HO� QRVWUH�RUGHQDPHQW� MXUtGLF� SHU� VHU� FRQVXEVWDQFLDO� DO� SURSL� VLVWHPD� GHPRFUjWLF� TXH� UHJL[� HO�QRVWUH�SDtV�GHV�GHO�������OD�MXVWLILFDFLy�G
HVWH�SULQFLSL�HQ�HO�QRVWUH�RUGUH�FRQVWLWXFLRQDO��HQ�GHULYD�FRP�D�FRQVHT�qQFLD�
,� HQFDUD� PpV�� HQ� O
,QIRUPH� $QXDO� FRUUHVSRQHQW� D� O
DQ\� ������ HO� 'HIHQVRU� GHO� 3REOH�(XURSHX� H[SRVD� OD� UHFODPDFLy� ��������,3�� HQ� OD� TXDO� OD� GHPDQGDQW� GHQXQFLDYD� OD�QHJDWLYD�GHO�7ULEXQDO�G
XQ�&RQFXUV�*HQHUDO�GH�SHUPHWUH�OL�DFFHGLU�D�XQD�FzSLD�FRUUHJLGD�G
XQ�H[DPHQ�
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'HVSUpV�GH�OHV�RSRUWXQHV�LQYHVWLJDFLRQV��HO�'HIHQVRU�GHO�3REOH�(XURSHX�FRQVLGHUD�TXH�OD�QHJDWLYD�GHO�3DUODPHQW�(XURSHX�D�IDFLOLWDU�XQD�FzSLD�GHO�VHX�H[DPHQ�D�OD�GHPDQGDQW�FRQVWLWXwD� XQ� FDV� GH� GROHQWD� DGPLQLVWUDFLy� L� YD� GLULJLU� HO� VHJ�HQW� SURMHFWH� GH�UHFRPDQDFLy�DO�3DUODPHQW�(XURSHX�³HO�3DUODPHQW�KD�GH�SHUPHWUH�D�OD�GHPDQGDQW�O
DFFpV�DO�VHX�H[DPHQ�FRUUHJLW´�
$� OD� YLVWD� G¶DL[z� DQWHULRU�� HO� 3DUODPHQW�(XURSHX� YD� WUDQVPHWUH� XQ� ,QIRUPH�GHWDOODW� DO�'HIHQVRU�GHO�3REOH�(XURSHX�HQ�HO�TXDO�OL�H[SOLFDYD�TXH�HVWD�,QVWLWXFLy�KDYLD�DFFHSWDW�HO�SULQFLSL�GH�SHUPHWUH�DOV�FDQGLGDWV�O
DFFpV�D�XQD�FzSLD�GH�O
H[DPHQ�FRUUHJLW�L�LQIRUPDYD�GH�OD�VHXD�LQWHQFLy��HQWUH�DOWUHV�FRVHV��TXH�HQ�³WRWHV�OHV�RSRVLFLRQV�SXEOLFDGHV�D�SDUWLU�GH�O¶��GH�JHQHU�GH������� HOV�FDQGLGDWV� UHEHUHQ�XQD� FzSLD�GH� OHV� VHXHV�SURYHV�GH� VHOHFFLy�P~OWLSOH��SUqYLD�VROÂOLFLWXG�SHU�HVFULW´�
)LQDOPHQW�� L�D�IL�TXH�VLJD�HIHFWLX�HO�FRQWURO�GH�O
DFWXDFLy�DGPLQLVWUDWLYD�HV�ID�QHFHVVDUL�HVWDEOLU�PHFDQLVPHV�TXH�SHUPHWHQ�JDUDQWLU�HO�GHXUH�GH�FXVWzGLD�GHOV�H[HUFLFLV�UHDOLW]DWV��(O� WHPSV� GHO� GHXUH� GH� FXVWzGLD� GHOV� H[HUFLFLV� UHDOLW]DWV�� FRP� D� PtQLP�� KDXULD� GH�FRLQFLGLU� DPE� HO� WHPSV� SHUPpV� SHUTXq� HOV� DVSLUDQWV� SXJXHQ� IHU� RSHUDWLYD� OD� YLD� GH�UHFXUVRV� WDQW� DGPLQLVWUDWLXV� FRP� MXGLFLDOV� FRQWUD� OHV� GHFLVLRQV� GHOV� 7ULEXQDOV� R�&RPLVVLRQV�GH�6HOHFFLy��
$� OD� YLVWD� G¶DL[z� DQWHULRU�� HV� UHFRPDQD� D� HL[D� &RQVHOOHULD� TXH� HQ� VLWXDFLRQV� FRP�O
DQDOLW]DGD�� H[WUHPH� DO� Pj[LP� HO� GHXUH� OHJDO� GH� GRQDU� FRPSOLPHQW� DO� SULQFLSL� GH�WUDQVSDUqQFLD� HQ� HOV� SURFHVVRV� VHOHFWLXV�� SHUPHWHQW� DOV� DVSLUDQWV� R� RSRVLWRUV� OD�SRVVLELOLWDW�GH�UHYLVDU�HO�VHX�H[HUFLFL�DPE�OHV�PDMRUV�JDUDQWLHV�L�PLWMDQV��LQFORHQW�O
DFFpV�D�O
H[HUFLFL�R�H[DPHQ�UHDOLW]DW�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD��HQ�HO�WHUPLQL� G
XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O
DFFHSWDFLy� GH� OD�5HFRPDQDFLy�TXH�HV�ID�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU D�QR�DFFHSWDU�
5HVROXFLy�GH� OD�TXHL[D�Q~P�� ������� VREUH� OD� FREHUWXUD� WHPSRUDO�G
XQD�SODoD�GH�SURIHVVRU�GH�OOHQJXD�FDVWHOODQD�HQ�XQ�,(6�
6U��GLUHFWRU�
6
KD�UHEXW�HQ�HVWD�,QVWLWXFLy�HO�VHX�HVFULW�GHO�SDVVDW����GH�JHQHU�GH�������DPE�UHODFLy�D�OD�TXHL[D� IRUPXODGD� SHO� 6U�� ������ DPE� UHODFLy� D� OD� FREHUWXUD� WHPSRUDO� G
XQD� SODoD� GH�SURIHVVRU�GH�OOHQJXD�FDVWHOODQD�HQ�O¶,(6�³6LYHUD�)RQW´�GH�&DQDOV�
'H�OD�GRFXPHQWDFLy�TXH�FRQVWD�HQ�O
H[SHGLHQW�L�GH�WRWHV�OHV�DFWXDFLRQV�HV�GHGXw[�TXH�HO�SURPRWRU�GH�OD�TXHL[D�YD�REWHQLU�OD�FUHGHQFLDO�SHU�D�RFXSDU�HO�OORF�GH�WUHEDOO�GH�OD�6UD��������HQ�HO�UHIHULW� ,(6�GXUDQW�OD�VLWXDFLy�G
LQFDSDFLWDW�ODERUDO�G¶HVWD��WRW�DL[z�DPE�GDWD���GH�GHVHPEUH�GH������
1R�REVWDQW�DL[z��TXDQ�HQ�HVWD�GDWD�O
LQWHUHVVDW�HV�YD�SHUVRQDU�SHU�D�HIHFWXDU�OD�SUHVD�GH�SRVVHVVLy� VH� OL�YD� LQGLFDU�TXH�HO� OORF�GH� WUHEDOO�YDFDQW�HVWDYD�FREHUW�GHV�GHO�GLD����GH�QRYHPEUH�DQWHULRU��SHU�OD�TXDO�FRVD�QR�OL�YD�VHU�FRQIHULGD�OD�UHIHULGD�SUHVD�GH�SRVVHVVLy��
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'DYDQW�O
H[SHFWDWLYD�IXQGDGD�G
RFXSDU�O
HVPHQWDW�OORF�GH�WUHEDOO� zEYLDPHQW��YD�GHL[DU�GH�VROÂOLFLWDU� DOWUHV� YDFDQWV�� FRVD� TXH�� VHJRQV� HO� VHX� SDUHU�� OL� KD� SHUMXGLFDW�� WDQW�HFRQzPLFDPHQW��FRP�SURIHVVLRQDOPHQW��MD�TXH�SRGLD�KDYHU�SUHVWDW�VHUYHLV�TXH�O¶KDXULHQ�VLWXDW� HQ� XQD� PLOORU� SRVLFLy� HQ� OD� ERUVD� GH� WUHEDOO� R� HQ� YLVWHV D� XQ� SRVVLEOH� FRQFXUV�RSRVLFLy�
/D�IDOWD�GH�SUHVD�GH�SRVVHVVLy�QR�DSDUHL[�MXVWLILFDGD�PpV�TXH�SHU�HUURU�GH�OD�6HFFLy�GH�3HUVRQDO�G
HVWD�'LUHFFLy�7HUULWRULDO�
/
DUW�� ������ GH� OD� &RQVWLWXFLy� (VSDQ\ROD� UHFRQHL[� HO� GUHW� GHOV� FLXWDGDQV� D� VHU�LQGHPQLW]DWV�SHU TXDOVHYRO� OHVLy�TXH�H[SHULPHQWHQ�HQ�TXDOVHYRO�GHOV� VHXV�EpQV� L�GUHWV�TXDQ�OD�OHVLy�VLJD�FRQVHT�qQFLD�GHO�IXQFLRQDPHQW�GHOV�VHUYHLV�S~EOLFV��HVWH�GUHW�WURED�HO�VHX�GHVHQYROXSDPHQW�HQ�HO�7tWRO�;�GH�OD�/OHL����������GH����GH�QRYHPEUH��L�HQ�HO�5HLDO�GHFUHW�����������GH����GH�PDUo��O
DUW����GHO�TXDO�UHJXOD�OD�LQLFLDFLy�GHO�SURFHGLPHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�G
RILFL�
$WHQHQW�D�WRW�HO�TXH�KHP�GLW�PpV�DPXQW�L�FRQVLGHUDQW�TXH�H[LVWL[HQ�LQGLFLV�TXH�DFUHGLWHQ�XQ� SRVVLEOH� GDQ\� D� O
LQWHUHVVDW� SHU� O
DFWXDFLy� GH O
$GPLQLVWUDFLy�� UHFRPDQHP� D� HL[D�'LUHFFLy� 7HUULWRULDO� TXH� SURPRJD� G
RILFL� XQ� H[SHGLHQW� GH� UHVSRQVDELOLWDW� SDWULPRQLDO�WHQGHQW� D� UHVFDEDODU�� VL� HVFDX�� DO� 6U�� ������ SHOV� GDQ\V� FDXVDW� HQ� QR� KDYHU�OL� FRQIHULW� OD�SUHVD�GH�SRVVHVVLy�HQ�HO�QRPHQDPHQW�SHU�D�RFXSDU�OD�YDFDQW�D�OD�TXDO�V
KD�IHW�UHIHUqQFLD�
'H�FRQIRUPLWDW�DPE�O
DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDLUHP�TXH�HQ�HO�WHUPLQL�GH����GLHV�HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GH�OD�5HFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
9,,,�� 6(59(,6�,�5Ê*,0�-85Ë',&�'(�/(6�(17,7$76�/2&$/6
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� UHVSRQVDELOLWDW� SDWULPRQLDO� SHU�XWLOLW]DFLy�G¶LQVWDOÂODFLRQV�HVSRUWLYHV�D�0RQzYHU��$ODFDQW��
³6U��
'�� ������ SUHVHQWD� HVFULW� GH� TXHL[D� HQ� HVWD� ,QVWLWXFLy� L�PDQLIHVWD� OD� VHXD� GLVFRQIRUPLWDW�DPE�OD�SUjFWLFD�PXQLFLSDO�FRQVLVWHQW�D�REOLJDU�DTXHOOV�TXH�VROÂOLFLWHQ�OD�XWLOLW]DFLy�GH�OHV�LQVWDOÂODFLRQV�HVSRUWLYHV�D�VXEVFULXUH�OD�VHJ�HQW�GHFODUDFLy��³(O�VROÂOLFLWDQW�GHFODUD�VRWD�OD�VHXD�UHVSRQVDELOLWDW�TXH�UHXQL[�WRWV�L�FDGD�XQ�GHOV�UHTXLVLWV�H[LJLWV�SHU�D�GHVHQYROXSDU�O¶HVSRUW�REMHFWH�GH�SUjFWLFD�HQ�OD� LQVWDOÂODFLy�HVSRUWLYD�PXQLFLSDO�TXH�VH� OL�FHGL[��$�WDO�HIHFWH��GHFODUD�TXH�WRWV�HOV�SDUWLFLSDQWV�GLVSRVHQ�G¶XQD�DVVHJXUDQoD�TXH�FREUL[�HOV�GDQ\V�WDQW�SURSLV�FRP�HOV�TXH�HV�SXJXHQ�LUURJDU�D�WHUFHUV��SHU�OD�TXDO�FRVD�DPE�OD�ILUPD�GH�OD�SUHVHQW� VROÂOLFLWXG��H[LPL[� O¶$MXQWDPHQW�GH�TXDOVHYRO� WLSXV�GH� UHVSRQVDELOLWDW�GHULYDGD�G¶HVWH�HVSRUW�R�DFWLYLWDW�´�
(Q�FRQWHVWDFLy�DO�QRVWUH�UHTXHULPHQW�G¶LQIRUPH��O¶$MXQWDPHQW�HQV�UHPHW�FzSLD�GH�OD�VHXD�SzOLVVD�GH�O¶DVVHJXUDQoD�GH�UHVSRQVDELOLWDW�FLYLO�L�HQV�VLJQLILFD�TXH�WDQW�OD�GHFODUDFLy�GH�GLVSRVDU�G¶XQD�DVVHJXUDQoD�TXH�FREULVFD�HOV�GDQ\V�SURSLV� L�DOLHQV��FRP�O¶H[HPSFLy�GH�
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UHVSRQVDELOLWDW�PXQLFLSDO� HV� UHIHUL[HQ� DO� FRQFUHW� jPELW� GH� OHV� OHVLRQV�TXH� HV�SRJXHUHQ�SURGXLU�HQ�OD�SUjFWLFD�R�H[HUFLFL�GH�O¶HVSRUW�
'RQFV�Ep��TXDQW�D�OD�SULPHUD�SDUW�GHO�WH[W�T�HVWLRQDW��³HO�VROÂOLFLWDQW�GHFODUD�VRWD OD�VHXD�UHVSRQVDELOLWDW�TXH�UHXQL[�WRWV�L�FDGD�XQ�GHOV�UHTXLVLWV�H[LJLWV�SHU�D�GHVHQYROXSDU�O¶HVSRUW�REMHFWH�GH�SUjFWLFD�HQ�OD� LQVWDOÂODFLy�HVSRUWLYD�PXQLFLSDO�TXH�VH� OL�FHGL[´��QR�V¶DSUHFLD�FDS�SUREOHPD�MXUtGLF�
5HVSHFWH�DO�WH[W�UHVWDQW��HQV�WUREHP�DPE�GRV�T�HVWLRQV�OD�YLDELOLWDW�MXUtGLFD�GH�OHV�TXDOV�FDOGULD�UHVROGUH�
D�� HQ� SULPHU� OORF�� OD� UHODWLYD� D� OD� GHFODUDFLy� GHO� IHW� TXH� WRWV� HOV� SDUWLFLSDQWV� GLVSRVHQ�G¶XQD�DVVHJXUDQoD�TXH�FREULVFD�HOV�GDQ\V�SURSLV�L�DOLHQV�
(V� WUDFWD�� FRP� HV� SRW� DSUHFLDU�� G¶XQD PHUD� GHFODUDFLy� OD� YHUDFLWDW� GH� OD� TXDO�� VHJRQV�VHPEOD��QR�pV�FRPSURYDGD�HVWULFWDPHQW�SHU�O¶$MXQWDPHQW��MD�TXH�QR�V¶DUULED�D�GHQHJDU�OD�XWLOLW]DFLy� GH� OHV� LQVWDOÂODFLRQV� D� DTXHOOV� TXH� QR� DSRUWHQ� FzSLD� GH� OD� SzOLVVD�G¶DVVHJXUDQoD��
1R� REVWDQW� DL[z�� FDOGULD� T�HVWLRQDU�VH� OD� SRVVLELOLWDW� OHJDO� GHO� IHW� TXH� O¶$MXQWDPHQW�SRJXHUD� LPSRVDU� D� WRWV� HOV� HVSRUWLVWHV� O¶REOLJDFLy� G¶HVWDU� DVVHJXUDWV� TXDQ� OD� /OHL����������GH����G¶RFWXEUH��GH�O¶(VSRUW��HQ�O¶DUWLFOH�����~QLFDPHQW�H[LJL[�XQD�DVVHJXUDQoD�TXH�FREULVFD�HOV�ULVFV�SHU�D�OD�VDOXW�±QR�XQD�DVVHJXUDQoD�GH�UHVSRQVDELOLWDW�FLYLO�GDYDQW�GH�WHUFHUV� UHVSHFWH�D�XQ�WLSXV�G¶HVSRUWLVWHV��QRPpV�HOV�IHGHUDWV��
³/¶DVVLVWqQFLD�VDQLWjULD�GHULYDGD�GH�OD�SUjFWLFD�HVSRUWLYD�JHQHUDO�GHO�FLXWDGj�FRQVWLWXw[�XQD� SUHVWDFLy� RUGLQjULD� GHO� UqJLP� G¶DVVHJXUDPHQW� VDQLWDUL� GHO� VHFWRU� S~EOLF� TXH� OL�FRUUHVSRQJD�� L� DL[t�PDWHL[�GH� OHV�DVVHJXUDQFHV�JHQHUDOV�G¶DVVLVWqQFLD� VDQLWjULD�SUHVWDWV�SHU�HQWLWDWV�SULYDGHV��$PE�LQGHSHQGqQFLD�G¶DOWUHV�DVVHJXUDPHQWV�HVSHFLDOV�TXH�SXJXHQ�HVWDEOLU�VH�� WRWV�HOV�HVSRUWLVWHV�IHGHUDWV�TXH�SDUWLFLSHQ�HQ�FRPSHWLFLRQV�RILFLDOV�G¶jPELW�HVWDWDO�KDXUDQ�G¶HVWDU�HQ�SRVVHVVLy�G¶XQD�DVVHJXUDQoD�REOLJDWzULD�TXH�FREULVFD�HOV�ULVFRV�SHU�D�OD�VDOXW�GHULYDWV�GH�OD�SUjFWLFD�GH�OD�PRGDOLWDW�HVSRUWLYD�FRUUHVSRQHQW´�
(Q�LGqQWLF�VHQWLW��OD QRVWUD�/OHL���������GH����GH�GHVHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�O¶(VSRUW��HQ�HOV�DUWV�������L����H���FRQWHPSOD�O¶REOLJDFLy�GH�VXEVFULXUH�XQD�DVVHJXUDQoD�G¶DVVLVWqQFLD� VDQLWjULD� H[FOXVLYDPHQW� SHU� DOV� HVSRUWLVWHV� IHGHUDWV�� QR� SHU� DOV� TXH�SUDFWLTXHQ�XQD�DFWLYLWDW�GH�UHFUHDFLy�HVSRUWLYD��DUW������
(Q�GHILQLWLYD��WHQLQW�HQ�FRPSWH�TXH�O¶$MXQWDPHQW�KD�G¶DFWXDU�VRWPpV�HQ�WRW�PRPHQW�DO�SULQFLSL�GH�OHJDOLWDW��DUW������GH�OD�&RQVWLWXFLy�HVSDQ\ROD���QR�HV�WUREDULD�KDELOLWDW�SHU�D��VHQVH�OD�QHFHVVjULD�FREHUWXUD�\�HPSDUD�G¶XQD�/OHL��H[LJLU�HO�FRPSOLPHQW�GH�O¶REOLJDFLy�GH�VXEVFULXUH�XQD�DVVHJXUDQoD�GH�UHVSRQVDELOLWDW�FLYLO�TXH�FREULVFD�HOV�GDQ\V�SURSLV�L�GH�WHUFHUV�FRP�D�UHTXLVLW�SHU�D�XWLOLW]DU�OHV�LQVWDOÂODFLRQV�HVSRUWLYHV��
E��(Q�RUGUH� D� O¶H[SUHVVLy� FRQWLQJXGD� HQ� HO� IRUPXODUL� TXH� ³DPE� OD� ILUPD� GH� OD�SUHVHQW�VROÂOLFLWXG�� H[LPL[� O¶$MXQWDPHQW� GH� TXDOVHYRO� WLSXV� GH� UHVSRQVDELOLWDW� GHULYDGD� G¶HVWH�HVSRUW� R� DFWLYLWDW´�� FDOGULD� FRQFORXUH� HQ� OD� GHVDIRUWXQDGD� XWLOLW]DFLy� SHU� OHV� UDRQV� TXH�V¶H[SRVDUDQ�D�FRQWLQXDFLy��
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(Q� SULPHU� OORF�� UHVXOWD� REYL� TXH� OD� VXEVFULSFLy� G¶HL[D� GHFODUDFLy� SULYDGD� SHU� SDUW� GH�O¶XVXDUL�GH�OHV�LQVWDOÂODFLRQV�HVSRUWLXV�QR�SRW�GHVSODoDU�GH�FDS�PDQHUD�HO�UqJLP�GH�GUHW�S~EOLF�GH�OD�UHVSRQVDELOLWDW�GH�OHV�(QWLWDWV�/RFDOV�SUHYLVW�HQ�QRUPHV�DPE�UDQJ�GH�/OHL��UHVSRQGUDQ�SHOV�GDQ\V�L�SHUMXGLFLV�FDXVDWV�FRP�D�FRQVHT�qQFLD�GHO�IXQFLRQDPHQW�QRUPDO�R�DQRUPDO�GHOV�VHXV�VHUYHLV� L� LQVWDOÂODFLRQV�S~EOLTXHV�HV� UHJL[�SHU� OD� OHJLVODFLy�JHQHUDO�VREUH�UHVSRQVDELOLWDW�DGPLQLVWUDWLYD��VHJRQV�HVWDEOL[�O¶DUW�����GH�OD�/OHL �����GH���G¶$EULO�GH� %DVHV� GHO� 5qJLP� /RFDO�� $L[z� FRPSRUWD� O¶DSOLFDFLy� GHOV� DUWLFOHV� ������ GH� OD�&RQVWLWXFLy� L� ���� GH� OD�/OHL� GH�5qJLP� -XUtGLF� GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV� �/OHL���������
6HQW�REMHFWLYD��QR�HV�UHTXHUL[�FXOSD�R�LOÂOHJDOLWDW�HQ�OµDXWRU�GHO�GDQ\��D�GLIHUqQFLD�GH�OD�WUDGLFLRQDO� UHVSRQVDELOLWDW� VXEMHFWLYD� SUzSLD� GHO� 'UHW� &LYLO� MD� TXH� HV� WUDFWD� G¶XQD�UHVSRQVDELOLWDW� TXH� VRUJL[� DO�PDUJH�GH�TXLQ� VLJD� HO� JUDX�GH�YROXQWDULHWDW� L� SUHYLVLy�GH�OµDJHQW�� ILQV� L� WRW�TXDQ� O¶DFFLy�RULJLQjULD�pV�H[HUFLGD� OHJDOPHQW�� L�G¶DFt� OD� UHIHUqQFLD�DO�IXQFLRQDPHQW� QRUPDO� R� DQRUPDO� GHOV� VHUYHLV� S~EOLFV�� SHUTXq� TXDOVHYRO� FRQVHT�qQFLD�GDQ\RVD� GHULYDGD� G¶HVWH� IXQFLRQDPHQW� KD� GH� VHU�� HQ� SULQFLSL�� LQGHPQLW]DGD�� SHUTXq�G¶XQD�DOWUD�PDQHUD�HV�SURGXLULD�XQ�VDFULILFL�LQGLYLGXDO�HQ�IDYRU�G¶XQD�DFWLYLWDW�G¶LQWHUpV�S~EOLF�TXH��HQ�DOJXQV�FDVRV��KD�GH� VHU� VXSRUWDGD�SHU� OD�FRPXQLWDW�� L� V¶KD�GH�PLWMDQoDU�HQWUH�HO�IXQFLRQDPHQW�GH�O¶$GPLQLVWUDFLy�L�HO�GDQ\�SURGXwW�XQD�UHODFLy�GH�FDXVDOLWDW�
$L[z� GHWHUPLQD� TXH� QR� QRPpV� QR� pV� PHQHVWHU� GHPRVWUDU� SHU� D� H[LJLU� DTXHOOD�UHVSRQVDELOLWDW�TXH�HOV� WLWXODUV�R�JHVWRUV�GH�O¶DFWLYLWDW�DGPLQLVWUDWLYD�TXH�KD�JHQHUDW�XQ�GDQ\�KDQ�DFWXDW�DPE�GRO�R�FXOSD��VLQy�TXH�QL�WDQ�VROV�pV�QHFHVVDUL�SURYDU�TXH�HO�VHUYHL�S~EOLF� V¶KD� GHVHQYROXSDW� GH� PDQHUD� DQzPDOD�� MD� TXH HOV� SUHFHSWHV� FRQVWLWXFLRQDOV� L�OHJDOV� TXH� FRPSRVHQ� HO� UqJLP� MXUtGLF� DSOLFDEOH� HVWHQHQ� O¶REOLJDFLy� G¶LQGHPQLW]DU� HOV�FDVRV�GH�IXQFLRQDPHQW�QRUPDO�GHOV�VHUYHLV�S~EOLFV��SHU�WDQW��VL�HO�GDQ\�FRQFUHW�SURGXwW�SHO�IXQFLRQDPHQW�GHO�VHUYHL�pV�DQWLMXUtGLF��L�SHU�DL[z�Q�KL�KD�SURX�TXH�HO�ULVF�LQKHUHQW�D�OD�XWLOLW]DFLy�KDMD�XOWUDSDVVDW�HOV� OtPLWV� LPSRVDWV�SHOV�HVWjQGDUGV�GH�VHJXUHWDW�H[LJLEOHV�VHJRQV� OHV� FLUFXPVWjQFLHV��� QR� H[LVWLUj� OODYRUV� FDS� GHXUH� GHO� SHUMXGLFDW� GH� VXSRUWDU� OD�OHVLy� L�� FRQVHJ�HQWPHQW�� O¶REOLJDFLy GH� UHVFDEDODU� HO� GDQ\� R� SHUMXGLFL� FDXVDW� SHU�O¶DFWLYLWDW�DGPLQLVWUDWLYD�VHUj�LPSXWDEOH�D�O¶$GPLQLVWUDFLy�S~EOLFD�
7DPEp�HO�FDUjFWHU�REMHFWLX�GH�OD�UHVSRQVDELOLWDW�LPSRVD�TXH�OD�SURYD�GH�OD�FRQFXUUqQFLD�G¶HVGHYHQLPHQWV�GH�IRUoD�PDMRU�R�FLUFXPVWjQFLHV�GHPRVWUDWLYHV�GH�O¶H[LVWqQFLD�GH�GRO�R�QHJOLJqQFLD� GH� OD� YtFWLPD�� QHFHVVjULD� SHU� D� FRQVLGHUDU� WUHQFDW� HO� QH[H� GH� FDXVDOLWDW��FRUUHVSRQJD� D� O¶$GPLQLVWUDFLy� S~EOLFD�� FDV� D� FDV�� SHUTXq� QR� VHULD� REMHFWLYD� DTXHOOD�UHVSRQVDELOLWDW� TXH� H[LJLUD� GHPRVWUDU� TXH� O¶$GPLQLVWUDFLy� TXH� FDXVj� HO� GDQ\� SURFHGt�DPE�QHJOLJqQFLD��QL�DTXHOOD�HO�UHFRQHL[HPHQW�GH�OD�TXDO�HVWLJXHUD�FRQGLFLRQDW�D�SURYDU�TXH�TXL�YD�SDWLU�HO�SHUMXGLFL�YD�DFWXDU�DPE�SUXGqQFLD�
(Q� OHV� LQVWDOÂODFLRQV� HVSRUWLYHV� GH� O¶$MXQWDPHQW� GH� 0RQzYHU� SRGHQ� SURGXLU�VH��EjVLFDPHQW�� WUHV� WLSXV� GH� GDQ\� R� OHVLy� DQWLMXUtGLFD�� HOV� TXH� SURFHGLVTXHQ� GH� OD� SUzSLD�SUjFWLFD� GH� O¶HVSRUW� HQ� Vt�� Doz� pV�� XQD� SXQWDGD� MXJDQW� DO� IXWERO�� XQD� FRO]DGD� HQ� HO�EjVTXHW��HWF���VXSzVLWV�HQ�HOV�TXDOV�O¶HVSRUWLVWD�DVVXPL[�YROXQWjULDPHQW�HO�ULVF�LQKHUHQW�D�WRWD�SUjFWLFD�HVSRUWLYD�L�RQ�QR�H[LVWLULD�FDS�UHVSRQVDELOLWDW�DGPLQLVWUDWLYD�SHU�WUHQFDPHQW�GHO�QH[H�FDXVDO��DTXHOOV�TXH�WHQHQ�RULJHQ�HQ�XQ�PDO�HVWDW�GH�FRQVHUYDFLy�R�PDQWHQLPHQW�GH� OHV� LQVWDOÂODFLRQV�� SHU� H[HPSOH�� VzO� UHOOLVFyV� HQ� OHV� GXW[HV�� GHVSUHQLPHQW� G¶DOJ~Q�
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REMHFWH� GHO� VRVWUH�� WUHQFDPHQW� GHO� SDYLPHQW� GHOV� YHVWXDULV�� HWF��� FDVRV� HQ� TXq�V¶HYLGHQFLDULD� XQD� UHVSRQVDELOLWDW� PXQLFLSDO�� L�� ILQDOPHQW�� DTXHOOV� VXSzVLWV� HQ� TXq�SRJXHUD�SURGXLU�VH�XQD�FRQFXUUqQFLD�GH�FDXVHV��pV�D�GLU��XQD�FDLJXGD�MXJDQW�DO�IXWERO�D�FDXVD� G¶XQ� SDYLPHQW� GHIHFWXyV�� XQD� OHVLy� DOoDQW� SHVRV� D� FDXVD� GHO� IXQFLRQDPHQW�GHILFLHQW�GH�OD�PDTXLQjULD�GHO�JLPQjV��HWF�
(Q� GHILQLWLYD�� DOOz� TXH� HV� WUDFWD� G¶H[SRVDU� DPE� HVWRV� DUJXPHQWV� pV� OD� LPSURFHGqQFLD�G¶LQFORXUH� HQ� HO� IRUPXODUL� GH� VROÂOLFLWXG� SHU� D� XWLOLW]DU� OHV� LQVWDOÂODFLRQV�PXQLFLSDOV� OD�FOjXVXOD� TXH� H[LPL[� O¶$MXQWDPHQW� GH� UHVSRQVDELOLWDW�� MD� TXH� OD� HVWD� UHVSRQVDELOLWDW�UHVXOWDULD�HQJDQ\RVD�L�SRGULD�FRQIRQGUH�HOV�FLXWDGDQV�OHVLRQDWV�TXH�SRJXHUHQ�GHL[DU�GH�UHFODPDU� FRQWUD� O¶$MXQWDPHQW� HQ� OD� FUHHQoD� GHO� IHW� TXH� KDQ� UHQXQFLDW� D� O¶H[HUFLFL�G¶DFFLRQV�R�DO�VHX�GUHW�D�H[LJLU�XQD�LQGHPQLW]DFLy�
7RW� L�TXH��HIHFWLYDPHQW�� OD�UHVSRQVDELOLWDW�PXQLFLSDO�SRGULD�QR�H[LVWLU�HQ�DTXHOOV�FDVRV�GH� OHVLRQV� SURGXwGHV� HQ� HO� FDV� GHO� MRF� HVSRUWLX�� HVWD� FRQFOXVLy�� SHU� OD� FRPSOH[LWDW� L�YDULHWDW� GH� VXSzVLWV� TXH� HV� SRGHQ� SURGXLU� HQ� OD� UHDOLWDW�� ~QLFDPHQW� SRGULD� VRVWHQLU�VH�GHVSUpV� G¶KDYHU�VH� WUDPLWDW� HO� FRUUHVSRQHQW� H[SHGLHQW� DGPLQLVWUDWLX� HQ� HO� TXDO�V¶DQDOLW]HQ� WRWHV� OHV� FLUFXPVWjQFLHV� FRQFXUUHQWV� HQ� FDGD� FDV�� QR� pV� SRVVLEOH� RPHWUH� OD�WUDPLWDFLy� GHO� SURFHGLPHQW� DGPLQLVWUDWLX� OHJDOPHQW� SUHYLVW� SHU� D� HVWRV� VXSzVLWV�� HQ� VL�GHOV�TXDOV�KD�GH�GLOXFLGDU�VH�OD�UHVSRQVDELOLWDW�R�LUUHVSRQVDELOLWDW�GH�O¶$MXQWDPHQW��VHQVH�TXH�VLJD�OtFLW�DSHOÂODU�D�O¶DSOLFDFLy�G¶XQD�FOjXVXOD�H[RQHUDGRUD�GH�FDUjFWHU�JHQHUDO��
(VWD�SRVWXUD�pV�GHIHVD�SHO�&RQVHOO�G¶(VWDW� HQ�HOV� VHXV�GLFWjPHQV�Q~P������������DPE�GDWD����GH�PDLJ��L�������������GH����G¶RFWXEUH��³WUDPLWDW�HO�FRUUHVSRQHQW�SURFHGLPHQW�DGPLQLVWUDWLX� V¶KD� SRJXW� FRPSURYDU� TXH� HO� WUHQFDPHQW� GH� OHV� XOOHUHV� GH� O¶DOXPQH� HV�SURGXt� FRP� D� FRQVHT�qQFLD� G¶XQ� FROS� DFFLGHQWDO�� SURGXwW� VHQVH� FRQQH[Ly� DPE� OD�SUHVWDFLy� GHO� VHUYHL� HGXFDWLX�� D� O¶HIHFWH� GHO� TXDO� FRQYp� UHLWHUDU� TXH� QR� V¶KD� GH�GHVQDWXUDOLW]DU�O¶LQVWLWXW�GH�OD�UHVSRQVDELOLWDW�L�FRQYHUWLU�OR�HQ�XQD�HVSqFLH�G¶DVVHJXUDQoD�D� WRW� ULVF�� TXH� FREULVFD� TXDOVHYRO� HYHQWXDOLWDW� TXH� SXJD� SURGXLU�VH� GLQV� GHOV� &HQWUHV�HVFRODUV�R�GXUDQW�HO�GHVHQYROXSDPHQW�G¶DFWLYLWDWV�RUJDQLW]DGHV�SHU�HVWRV�&HQWUHV�
/D�SDUWLFLSDFLy�GH�O¶LQWHUQ�HQ�HO�SDUWLW�GH�IXWERO��HVSRUW�QR�GHVSURYLVW�G¶XQD�FHUWD�GXUHVD��KR�YD�VHU�YROXQWjULDPHQW��GH�PDQHUD�TXH�DVVXPt�HO�ULVF�FRUUHVSRQHQW�HO�TXDO��FRQYHUWLW�HQ� VLQLVWUH�� HQ� UDy� G¶DTXHOOD� DVVXPSFLy� QR� SRW� GHVSODoDU� OD� VHXD� LQGHPQLW]DFLy� D�O¶$GPLQLVWUDFLy�´
)LQV� L� WRW� HQ� DTXHOOV� VXSzVLWV� HQ� TXq� SRJXHUD� DSUHFLDU� XQD� FXOSD� R� QHJOLJqQFLD� GH� OD�YtFWLPD�HQ�OD�SURGXFFLy�GH�O¶HVGHYHQLPHQW�GDQ\yV��WDPSRF�O¶$MXQWDPHQW�HVWDULD�H[HPSW�GH� UHVSRQVDELOLWDW�� MD� TXH�� FRQVWLWXw[� GRFWULQD� OHJDO� FRQVROLGDGD� OD� TXH� HVWDEOL[�� HQWUH�DOWUHV�6HQWqQFLHV�GHO�7ULEXQDO�6XSUHP�OD�GH�������������������������������������L���������TXH��SURFHGL[�PRGHUDU�HO��TXDQWXP��LQGHPQLW]DWRUL�D�FjUUHF�GH�O¶$GPLQLVWUDFLy�TXDQ�D�OD� SURGXFFLy� GHO� UHVXOWDW� GDQ\yV� FRQFyUUHJD�� DO� FRVWDW� GH� O¶DFWXDFLy� G¶DTXHOOD�� OD�FRQGXFWD� GH� OD� YtFWLPD� R� G¶XQ� WHUFHU�� DPE� IHWV� TXH� HQ� FDQYL� QR� WLQJXHQ� UHOOHYjQFLD�VXILFLHQW�SHU�D�WUHQFDU�HO�QH[H�FDXVDO�HQWUH�O¶DFWXDFLy�GH�O¶$GPLQLVWUDFLy�L�HO�UHVXOWDW�WRW�L�TXH�FRRSHUHQ�D�OD�SURGXFFLy�G¶HVWH��
(Q� FRQVHT�qQFLD�� L� WHQLQW� HQ� FRPSWH� TXH� SHU� LPSHUDWLX� FRQVWLWXFLRQDO� �DUW�� �����O¶$MXQWDPHQW� KD� GH� VHUYLU� DPE� REMHFWLYLWDW� HOV� LQWHUHVVRV� JHQHUDOHV� GHOV� FLXWDGDQV��



���

O¶H[LJqQFLD� PXQLFLSDO� GHO� IHW� TXH� WRWV� HOV� XVXDULV� GH� OHV� LQVWDOÂODFLRQV� HVSRUWLYHV� ±HVSRUWLVWHV� IHGHUDWV� L� QR� IHGHUDWV� VXEVFULJXHQ� XQD� GHFODUDFLy� HQ� OD� TXDO� PDQLIHVWHQ�GLVSRVDU� G¶XQD� DVVHJXUDQoD� TXH� FREULVFD� HOV� GDQ\V� SURSLV� L� HOV� FDXVDWV� D� WHUFHUV��MXQWDPHQW� DPE� O¶H[HPSFLy� JHQHUDO� GH� UHVSRQVDELOLWDW� SHU� D� O¶$MXQWDPHQW� ±HQFDUD� TXH�YROJXHUD�LQWHUSUHWDU�VH�TXH�HVWj�UHIHULGD�~QLFDPHQW�DOV�GDQ\V�SURGXwWV�HQ�OD�SUjFWLFD�GHOIXWERO�� EjVTXHW�� HWF���� SRGULD� JHQHUDU� HQ� HOV� FLXWDGDQV� OD� IDOVD� FUHHQoD� TXH�� GDYDQW� OD�SURGXFFLy�G¶XQ�HVGHYHQLPHQW�GDQ\yV��QR�SRGHQ�UHFODPDU�UHV�GDYDQW�GH�O¶$MXQWDPHQW��
3HU� DL[z�� OD� XWLOLW]DFLy� G¶HVWD� FOjXVXOD� JHQHUDO� TXH� ³D� SULRUL´� H[LPL[� O¶$MXQWDPHQW GH�UHVSRQVDELOLWDW�� OOXQ\�GH� VHUYLU�HOV� LQWHUHVVRV�JHQHUDOV�GHOV�FLXWDGDQV��SDUHL[�TXH�DQLULD�HQ� FRQWUD�G¶HVWRV�� MD� TXH� UHVXOWD�REYL� UHFRQpL[HU�TXH�� VHQVH�XQ� DGHTXDW� DVVHVVRUDPHQW�OHJDO�SHU�SDUW�G¶XQ�H[SHUW�±DO�TXDO�V¶KD�GH�SDJDU���OD�PDMRULD�GHOV�XVXDULV��GDYDQW�GH�OD�SURGXFFLy� G¶XQ� HVGHYHQLPHQW� GDQ\yV�� L� GHVSUpV� GH� VLJQDU� HL[D� GHFODUDFLy� HQ� OD� TXDO�H[LPL[HQ� O¶$MXQWDPHQW� GH� UHVSRQVDELOLWDW�� SRGULHQ� HUUzQLDPHQW� GHL[DU� GH� UHFODPDU�FRQWUD� O¶$GPLQLVWUDFLy�� OD� TXDO�� DPE� HL[D� FOjXVXOD�� HOV� KD� SRJXW� JHQHUDU� XQD� FRQIXVLy�LPSRUWDQW�L�LQGXLU�D�O¶HQJDQ\��
6L�Ep�pV�FHUW�TXH�HQ�HO�IRUPXODUL�GH�VROÂOLFLWXG�V¶LQGLFD�TXH�O¶H[HPSFLy�GH�UHVSRQVDELOLWDW�GH� O¶$MXQWDPHQW� pV� OD� ³GHULYDGD� G¶HVWH� HVSRUW� R� DFWLYLWDW´�� QR� KR� pV� PHQ\V� TXH� QR�V¶H[SUHVVD� FODUDPHQW� TXH� VL� HO� GDQ\� Wp� O¶RULJHQ� HQ� HO�PDO� HVWDW� R� IXQFLRQDPHQW� G¶XQD�LQVWDOÂODFLy� PXQLFLSDO� R� VL� FRQFRUUH� HVWD� FLUFXPVWjQFLD� MXQWDPHQW� DPE� OD� SUjFWLFD�HVSRUWLYD��O¶XVXDUL�SRGULD�SUHVHQWDU�QH�UHFODPDFLy�FRQWUD�O¶$MXQWDPHQW��SHU�WDQW��VL�QR�HV�YROJXHUD� VXSULPLU� OD� UHGDFFLy� GHO� WH[W DFWXDO�� Vt� VHULD� QHFHVVjULD� OD�PRGLILFDFLy� SHU� D�PDQLIHVWDU�H[SUHVVDPHQW�HO�GUHW�D�UHFODPDU�FRQWUD�O¶$MXQWDPHQW�HQ�HL[RV�DOWUHV�VXSzVLWV��
(Q� YLUWXW� GH� WRW� DOOz� TXH� DQWHFHGL[�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� HQ�UHIHUqQFLD�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVHV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy��DUW������\��������L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW� DPE�DOOz� FRQYLQJXW� HQ� O¶DUW�� �����GH� OD�/OHL� ��������� GH���� GH�GHVHPEUH��UHJXODGRUD� G¶HVWD� ,QVWLWXFLy�� OL� UHFRPDQH� D� 9�6�� TXH�� HQ� QRP� GH� O¶LQWHUpV� JHQHUDO�UHSUHVHQWDW� SHOV� GUHWV� GHOV� XVXDULV� GH� OHV� LQVWDOÂODFLRQV� HVSRUWLYHV� D� XQD� LQGHPQLW]DFLy�HFRQzPLFD�SHOV�GDQ\V�L�SHUMXGLFLV�TXH�SXJXHQ�SDWLU�SHO�PDO�HVWDW�R�IXQFLRQDPHQW�GH�OHV�LQVWDOÂODFLRQV��QR�V¶REOLJXH�HOV�FLXWDGDQV�D�VXEVFULXUH�OD�GHFODUDFLy�GHO�IHW�TXH�³WRWV�HOV�SDUWLFLSDQWV�GLVSRVHQ�G¶XQD�DVVHJXUDQoD�TXH�FREULVFD�HOV�GDQ\V�WDQW�SURSLV�FRP�HOV�TXH�HV�SXJXHQ� LUURJDU�D� WHUFHUV��SHU�DL[z�DPE�OD�VLJQDWXUD�GH� OD�SUHVHQW�VROÂOLFLWXG��H[LPL[�O¶$MXQWDPHQW�GH�TXDOVHYRO�WLSXV�GH�UHVSRQVDELOLWDW�GHULYDGD�GH�O¶HVSRUW�R�DFWLYLWDW´��R�Ep��V¶LQGLTXH�H[SUHVVDPHQW�HQ�HO�IRUPXODUL�GH�VROÂOLFLWXG�XWLOLW]DW�SHU�D�LQWHUHVVDU�O¶~V�GH�OHV�LQVWDOÂODFLRQV�GHO�SROLHVSRUWLX�PXQLFLSDO��HO�GUHW�D�UHFODPDU�FRQWUD�O¶$MXQWDPHQW�TXDQ�HO�GDQ\�HV�SURGXwVFD�SHO�IXQFLRQDPHQW�QRUPDO�R�DQRUPDO�GH�OHV�LQVWDOÂODFLRQV�HVSRUWLYHV��
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PpV��HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD�HVWD� UHFRPDQDFLy�R��VL�V¶HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV�UDRQV�TXH�HVWLPH� SHU� D� QR� DFFHSWDU�OD�� L� DL[z�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL����������UHJXODGRUD�G¶HVWD�,QVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
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5HVROXFLy� GH� OD� TXHL[D� Q~P� �������� VREUH� GHVHVWLPDFLy� VROÂOLFLWXGV� G¶DMXGD� D�DVVRFLDFLRQV�SHU�SDUW�GH�OD�&RQVHOOHULD�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3~EOLTXHV�
³,OÂOP��6U��
(Q� UHODFLy� DPE� OHV� TXHL[HV� GH� UHIHUqQFLD� TXH� HQV� FRQILDUHQ� HO� 6HQ\RU� $3� FRP� D�UHSUHVHQWDFLy� GH� OHV�$VVRFLDFLRQV�&LXWDGDQHV� GH�&RQVXPLGRUV� L�8VXDULV� GH�&DVWHOOy� L�DOWUHV�FLXWDGDQV��DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�LQIRUPH�GHO�SDVVDW����GH�MXOLRO�
(VWH�LQIRUPH�pV�GHO�VHJ�HQW�WHQRU�OLWHUDO�
³6H�VROÂOLFLWD�LQIRUPDFLy�VREUH�O¶H[LVWqQFLD�GH�SUHYLVLy�WHPSRUDO�GH�UHVROGUH L�QRWLILFDU�OD�UHVROXFLy�DO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDW�SHO�6U��������HQ�HO�PHV�G¶RFWXEUH�GH������L��VL�V¶HVFDX��TXH�VH¶Q�UHPHWD�FzSLD�
(Q�UHODFLy�DPE�DL[z�KHP�G¶LQIRUPDU�OR�VREUH�DL[z�VHJ�HQW�
7DO�FRP�DVVHQ\DOjYHP�HQ�HO�QRVWUH�HVFULW�GH����GH�PDLJ�GH������TXH�GRQj�OORF�D�O¶DU[LX�GH�OD�TXHL[D�Q~P����������D�O¶KRUD�GH�FRQFHGLU�OHV�DMXGHV��O¶$GPLQLVWUDFLy�V¶KD�DFROOLW�DO� VLVWHPD� GH� YDORUDFLy�� SHU� D� FRQFHGLU�OHV� D� DTXHOOHV� VROÂOLFLWXGV� PLOORU� YDORUDGHV��G¶DFRUG� DPE� HOV� FULWHULV� HVSHFtILFV� TXH�� HQ� HVWH� DVVXPSWH�� KDQ� VLJXW� HVWDEOLWV� SHU� OD�&RPLVVLy�$YDOXDGRUD� UHXQLGD� DPE� GDWD� ��� GH� VHWHPEUH� GH� ������ O¶DFWD� GH� OD� TXDO� HV�WURED�HQ�O¶H[SHGLHQW�
(VWRV�FULWHULV�VyQ�HOV�VHJ�HQWV�
3ULPDU� OHV� VROÂOLFLWXGV� G¶DMXGHV� SUHVHQWDGHV� SHU� OHV� )HGHUDFLRQV� G¶$VVRFLDFLRQV� GH9HwQV�� HVSHFLDOPHQW� DTXHOOHV� O¶jPELW� GH� OHV� TXDOV� VLJD� WRW� HO� WHUULWRUL� GH� OD�&RPXQLWDW�9DOHQFLDQD�� SHU� HQWHQGUH� TXH� IRPHQWDQW�OHV� HV� EHQHILFLHQ� LQGLUHFWDPHQW� XQ� PDMRU�QRPEUH�G¶DVVRFLDFLRQV�
3ULPDU�HVSHFLDOPHQW�OHV�VROÂOLFLWXGV�GH�OHV�RUJDQLW]DFLRQV�YHwQDOV�O¶DFWLYLWDW�GH�OHV�TXDOV�IDFLOLWH� HQ�PDMRU�PHVXUD� OD� SDUWLFLSDFLy� GHOV� FLXWDGDQV� YDOHQFLDQV� HQ� OD� YLGD� SROtWLFD��HFRQzPLFD��FXOWXUDO�L�VRFLDO�GHO�VHX�jPELW�WHUULWRULDO�
3ULPDU� HVSHFLDOPHQW� OHV� VROÂOLFLWXGV� GH� OHV� RUJDQLW]DFLRQV� YHwQDOV� TXH� KDJHQ� SUHVHQWDW�SURMHFWHV� LQQRYDGRUV� HQFDPLQDWV� DO� GHVHQYROXSDPHQW� LQWHJUDO� GHOV� FLXWDGDQV� L� D� OD�VDWLVIDFFLy�GH�OHV�VHXHV�QHFHVVLWDWV�EjVLTXHV�
6H�VXEYHQFLRQDUDQ�~QLFDPHQW�HOV�SURMHFWHV�VHOHFFLRQDWV�L�TXH�HV�FRQVLGHUHQ�³SULRULWDULV´�GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�HOV�FULWHULV�DQWHULRUV�ILQV�D�HVJRWDU�OD�FRQVLJQDFLy�SUHVVXSRVWjULD��VHQVH�UHDOLW]DU�HO�SURUUDWHLJ�UHFROOLW�HQ�HO�SDUjJUDI�VHJRQ�GH�O¶DUWLFOH���GH�O¶2UGUH�GH����GH�PDLJ�GH������GHO�&RQVHOOHU�GH� -XVWtFLD� L�$GPLQLVWUDFLRQV�3~EOLTXHV��SHU�OD�TXDO�V¶HVWDEOL[HQ�OHV�EDVHV�L�HV�FRQYRTXHQ�DMXGHV�D�IHGHUDFLRQV�L�D�DVVRFLDFLRQV�GH�OD�&RPXQLWDW�9DOHQFLDQD�HQ�O¶H[HUFLFL������
-D�HQ� OD�FRQWHVWDFLy�D� OD�VROÂOLFLWXG�IRUPXODGD�SHO�6U�� ������ VH� OL� LQGLFj�TXH�HO�SURJUDPD�SURSRVDW� SHO� UHFXUUHQW� YD� VHU� YDORUDW� SRVLWLYDPHQW� HQ� FRQMXQW� SHUz� DWHVD� OD� OLPLWDFLy�



���

SUHVVXSRVWjULD� L� HO� QRPEUH� GH� VROÂOLFLWXGV� UHEXGHV�� VH� FRQVLGHUDUHQ� SULRULWDULV� DOWUHV�SURJUDPHV�TXH�V¶DMXVWHQ�PpV�D�OD�ILQDOLWDW�VRFLDO�L�DOV�FULWHULV�GH�O¶2UGUH�L�GH�OD�&RPLVVLy�GH�9DORUDFLy�
5HVSHFWH�D�OD�UHVROXFLy GHO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDW�SHO�6U���������YROHP�HIHFWXDU�OL�OD�VHJ�HQW�FRQVLGHUDFLy�
4XDQ� KD� WUDQVFRUUHJXW� HO� WHUPLQL� SHU� D� UHVROGUH� L� QRWLILFDU� HOV� UHFXUVRV� GH� UHSRVLFLy� L�WHQLQW� HQ� FRPSWH� HO� VHQWLW� GHVHVWLPDWRUL� GH� OD� IDOWD�GH� UHVROXFLy�GHO� FLWDW� UHFXUV�� QR� HV�FRQVLGHUD� FRQYHQLHQW� UHVROGUH� HQ� HO� PRPHQW� DFWXDO�� \� DL[z� D� SHVDU� GHO� IHW� TXH� HVWD�'LUHFFLy�*HQHUDO�pV�FRQVFLHQW�GH�O¶REOLJDFLy�GH�O¶$GPLQLVWUDFLy�GH�UHVROGUH�HQ�WRW�FDV��DWpV�TXH�OD�UHVROXFLy�GHO�UHFXUV�GH�UHSRVLFLy�VHJXLULD�VHQW�GHVHVWLPDWzULD�MD�TXH�HO�FULWHUL�PDQWLQJXW�HQ�OD�UHVROXFLy�GH�OHV�DMXGHV�QR�KD�FDQYLDW´�
6REUH� DL[z� FRQYp� WHQLU� SUHVHQW� TXH� D� WHQRU� GHO� TXH� GLVSRVD� O¶DUWLFOH� ��� GH� O¶(VWDWXW�G¶$XWRQRPLD�L������GH�OD�/OHL�9DOHQFLDQD���������UHJXODGRUD�G¶HVWD�,QVWLWXFLy��HO�6tQGLF�GH�*UHXJHV� Wp� FRP�D� IXQFLy�HVVHQFLDO� OD�GHIHQVD�GHOV�GUHWV� L� OOLEHUWDWV�FRPSUHVRV�SHOV�7tWROV� ,� GH� OD� &RQVWLWXFLy� L� GH� O¶(VWDWXW� G¶$XWRQRPLD�� (Q� HVWH� VXSzVLW� O¶DFWXDFLy�DGPLQLVWUDWLYD� GHVFULWD� SRGULD� DIHFWDU� HO� GUHW� FRQVWLWXFLRQDO� GHOV� FLXWDGDQV� SURPRWRUV�GµHVWHV�TXHL[HV�D�REWHQLU�OD�WXWHOD�HIHFWLYD�GHOV�MXWJHV�L�WULEXQDOV�HQ�O¶H[HUFLFL�GHOV�VHXV�GUHWV� L� LQWHUHVVRV� OHJtWLPV�� UHFRQHJXW� DL[z� SHU� O¶DUWLFOH� ����� GH� OD�&RQVWLWXFLy�� 7DPEp�FRQVWLWXw[� FRPSHWqQFLD� GHO� 6tQGLF� GH� *UHXJHV� SUHYLVWD� HQ� O¶DUWLFOH� ����� GH� OD� /OHL����������³9HWODU�SHUTXq�O¶$GPLQLVWUDFLy�UHVROJD�H[SUHVVDPHQW��HQ�WHPSV�L�HQ�IRUPD��OHV�SHWLFLRQV�L�UHFXUVRV�TXH�OL�KDJHQ�VLJXW�IRUPXODWV´��
(Q�HVWH�VHQWLW��UHVXOWD�FRQVWDWDEOH�TXH�SHU�SDUW�GHO�6U��������V¶LQWHUSRVj�UHFXUV�GH�UHSRVLFLy�UHODWLX� D� O¶REMHFWH� GH� OD� SUHVHQW� TXHL[D� HQ� WHPSV� L� IRUPD� KjELO� D� O¶HIHFWH� FRP� DL[t�UHFRQHL[�HQ�HO�VHX�LQIRUPH��SHU�OD�TXDO�FRVD�UHVXOWHQ�DSOLFDEOHV�HOV�VHJ�HQWV�SUHFHSWHV�GH�OD�/OHL���������
'¶XQD�EDQGD��DOOz�FRQYLQJXW�HQ�O¶DUWLFOH�������GH�OD�FLWDGD�/OHL���������� MD�TXH�HQ�HOV�UHFXUVRV� DGPLQLVWUDWLXV� GH� UHSRVLFLy� O¶$GPLQLVWUDFLy� DFWXDQW� GLVSRVD� G¶XQ� WHUPLQL�Pj[LP�³SHU�D�GLFWDU�L�QRWLILFDU�OD�UHVROXFLy�GHO�UHFXUV´�G¶XQ�PHV�D�SDUWLU�GHO�GLD�VHJ�HQW�D� O¶LQWHUSRVLFLy� L�� HQ� HVWH� FDV�� HO� UHFXUV� DGPLQLVWUDWLX� V¶LQWHUSRVj� HQ� HO� PHV� G¶RFWXEUH�VHQVH�TXH�HV�GLFWDUD�UHVROXFLy�
'¶DOWUD�EDQGD��O¶DUWLFOH����GH�OD�/OHL���������SUHVFULX�HQ�HO�SDUjJUDI��Q�TXH�HO�WUDQVFXUV�GH� O¶DOÂOXGLW� WHUPLQL� VHQVH� GLFWDU� UHVROXFLy� SHU� SDUW� GH� O¶$GPLQLVWUDFLy� GHWHUPLQD� OD�GHVHVWLPDFLy� SUHVXPSWD� G¶DOOz� TXH� V¶KD� VROÂOLFLWDW� HQ� HO� UHFXUV� HQ� T�HVWLy�� SHUz� QR� pV�PHQ\V� FHUW� TXH� HVWH� SUHFHSWH� HQ� HOV� SDUjJUDIV� �U� L� �W� UHFXOO� HO� GHXUH� LQH[FXVDEOH� GH�O¶$GPLQLVWUDFLy�DFWXDQW�GH�GLFWDU�HQ�WRW�FDV�UHVROXFLy�WDUGDQD��pV�D�GLU��IRUD�GH�O¶DOÂOXGLW�WHUPLQL�GHO�PHV��(Q�FRQFUHW��HVWDEOL[�O¶DUWLFOH������±E��GH�OD�/OHL���������
³(Q�HOV�FDVRV�GH�GHVHVWLPDFLy�SHU�VLOHQFL�DGPLQLVWUDWLX�� OD�UHVROXFLy�H[SUHVVD�SRVWHULRU�DO� YHQFLPHQW�GHO� WHUPLQL� V¶DGRSWDUj�SHU� O¶$GPLQLVWUDFLy� VHQVH� FDS�YLQFXODFLy� DO� VHQWLW�GHO�VLOHQFL´�



���

(VWD� ,QVWLWXFLy� FRQVLGHUD� TXH� HO�PHULWDW� GHXUH� OHJDO� FREUD�PDMRU� VHQWLW� L� IRUoD�� VL� IyUD�SRVVLEOH�� TXDQ� D� PpV� HO� FRPSOLPHQW� FRDGMXYD� D� OD� SURWHFFLy� HIHFWLYD� GHO� GUHW�FRQVWLWXFLRQDO� UHFRQHJXW� HQ� O¶DUWLFOH� ����� GH� OD� &RQVWLWXFLy� L� HV� WUDGXw[� HQ� XQD�PDQLIHVWDFLy�GHO�SULQFLSL�GH� VHJXUHWDW� MXUtGLFD� HQ� O¶DFWXDFLy�DGPLQLVWUDWLYD�FRQVDJUDGD�HQ�O¶DUWLFOH�����GH�OD�&RQVWLWXFLy�� MD�TXH�D� WHQRU�GHO�TXH�UHFXOO� O¶DUWLFOH������GH�OD�/OHL���������OD�QRWLILFDFLy�GH�OD�UHVROXFLy�DGRSWDGD�KDXUj�GH�FRPSOLU�HOV�UHTXLVLWV�SUHYLVWRV�HQ�O¶HVPHQWDW�SDUjJUDI�L�SUHFHSWH�L�OD�UHVROXFLy�TXH�VH�GLFWH�KD�G¶DMXVWDU�VH�DO�SULQFLSLR�GH�FRQJUXqQFLD�HQ�DOOz�TXH�VH�VROÂOLFLWD�D�WHQRU�GH�O¶DUWLFOH�����GH�OD�/OHL���������
'DYDQW�GHO�TXH�V¶KD�H[SRVDW��L�GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�O¶DUWLFOH������GH�OD�/OHL� 9DOHQFLDQD� ��������� OL� UHFRUGH� HO� FRPSOLPHQW� REOLJDWRUL� GHO� TXH� SUHYHX� HQ� OD�OHJLVODFLy�DSOLFDEOH�PHQFLRQDGD�GH�GLFWDU�UHVROXFLy�L�QRWLILFDU�OD�HQ�IRUPD�DO�FLXWDGj�TXH�LQWHUSRVj�HO�SUHFLWDW�UHFXUV�DGPLQLVWUDWLX�GH�UHSRVLFLy��DL[t�FRP��D�WRWV HOV�FLXWDGDQV�TXH�LQWHUSRVDUHQ�WDPEp�HVWH�UHFXUV�DGPLQLVWUDWLX�L�TXH�UHVXOWHQ�VHU�HOV�TXH�SURPRJXHUHQ�OHV�UHVWDQWV�FLQF�TXHL[HV�TXH�V¶DOÂOXGL[HQ�HQ�OD�UHIHUqQFLD�G¶HVWD�FRPXQLFDFLy�
&RVD�TXH�VH�OL�FRPXQLFD�SHU�DO�VHX�FRQHL[HPHQW�L�TXH�HQ�HO�WHUPLQL�G¶XQ�PHV�HQV�UHPHWD�LQIRUPH�VREUH�VL�DFFHSWD�HO�WUDQVFULW�UHFRUGDWRUL�GH�FRPSOLPHQW�GH�GHXUH�OHJDO�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� FDGXFLWDW� H[SHGLHQW� VDQFLRQDGRU� HQ�PDWqULD�GH�WUDQVSRUW�LQVWVRUROO�SHU�OD�&RQVHOOHULD�G¶,QIUDHVWUXFWXUHV�L�7UDQVSRUWHV�
³+EOH��6U��
/¶HVPHQWDW� H[SHGLHQW� GH� TXHL[D� YHUVD� VREUH� OD� LPSRVLFLy� G¶XQD� PXOWD� PLWMDQoDQW�UHVROXFLy�VDQFLRQDGRUD�GH����G¶DEULO�GH�������SHU�OD�SUHVXPSWD�FRPLVVLy�G¶XQD�LQIUDFFLy�PROW� JUHX� FRQVLVWHQW� HQ� OD� LQDGHTXDGD� HVWLED� GH� OHV�PHUFDGHULHV� WUDQVSRUWDGHV�� TXH� HO�VDQFLRQDW�(Q�0$0*�FRQVLGHUD� LQMXVWLILFDGD�� MD� TXH�� DPE�GDWD� ��� GH� IHEUHU� GH� ������SUHVHQWj� XQ� SOHF� GH� GHVFjUUHJD� TXH� KD� VLJXW� UHEXWMDW� VHQVH� H[SUHVVDU� OD� PpV� PtQLPD�MXVWLILFDFLy��SHU�XWLOLW]DU�XQ�PRGHO�WLSXV�R�HVWHUHRWLSDW�GH�UHVROXFLy�VDQFLRQDGRUD��
(O� &DS� GHO� 6HUYHL� 7HUULWRULDO� GH� 7UDQVSRUWV� GH� 9DOqQFLD�� HQ� LQIRUPH� DPE� GDWD� ��� GH�MXOLRO�GH�������UHFRQHL[�H[SUHVVDPHQW�HOV�VHJ�HQWV�IHWV�LPSRUWDQWV�SHU�D�OD�UHVROXFLy�GH�O¶H[SHGLHQW�GH�TXHL[D��
³�� DPE�GDWD�GH����GH�VHWHPEUH�GH������V¶DOoj�EXWOOHWt�GH�GHQ~QFLD�SHU�SRUWDU�H[FpV�GH�FjUUHJD�QR�VXEMHFWD�GH�PDQHUD�FRUUHFWD�
/¶DFRUG�G¶LQLFLDFLy�V¶DGRSWj�HO����GH�GHVHPEUH�GHO�PDWHL[�DQ\�
/D�QRWLILFDFLy�HV�SUDFWLFj HQ�HO�GRPLFLOL�GH�O¶LQWHUHVVDW�HO�GLD����GH�IHEUHU�GH������
6L�Ep�HV�UHPHWHUHQ�SHU�FRUUHX�FHUWLILFDW�OHV�DOÂOHJDFLRQV�D�O¶H[SHGLHQW�VDQFLRQDGRU�LQFRDW��HVWHV�QR�WLQJXHUHQ�HQWUDGD�HQ�HVWRV�6HUYHLV�7HUULWRULDOV�



���

$PE�GDWD�GH����G¶DEULO�GH�������GDYDQW�O¶DEVqQFLD�G¶DOÂOHJDFLRQV��HV�GLFWj�UHVROXFLy��GH�OD�TXDO�QR�FRQVWD�ILQV�D�OD�GDWD�OD�UHFHSFLy�GH�OD�PDWHL[D�SHU�SDUW�GH�O¶LQWHUHVVDW´�
7HQLQW�HQ�FRPSWH�HVWRV�IHWV�LQGLVFXWLWV��V¶KDXULD�GH�SRUWDU�D�FROÂODFLy�DOOz�FRQYLQJXW�HQ�O¶DUW��������GH�OD�/OHL����������GH����GH�MXOLRO��G¶2UGHQDFLy�GHOV�7UDQVSRUWV�7HUUHVWUHV��MD� TXH�� FRP� D� UHVXOWDW� GH� O¶DSOLFDFLy�� HV� SRGULD� DSUHFLDU� OD� SUHVFULSFLy� GH� OD� LQIUDFFLy�LPSXWDGD��MD�TXH��GHV�GHO����GH�VHWHPEUH�GH�������GDWD�HQ�TXq�HV�FRPHW�OD�PDWHL[D��L�OD�QRWLILFDFLy�GH� OD� LQFRDFLy�GH� O¶H[SHGLHQW� VDQFLRQDGRU�� HO� ���GH� IHEUHU�GH������� KDXULD�WUDQVFRUUHJXW�HQ�H[FpV�HO�WHUPLQL�Pj[LP�GH�WUHV�PHVRV�VHQVH�FDS�LQWHUUXSFLy��
³/HV�LQIUDFFLRQV�GH�OD�OHJLVODFLy�UHJXODGRUD�GHOV�WUDQVSRUWV�WHUUHVWUHV�SUHVFULXHQ�DOV�WUHV�PHVRV� G¶KDYHU�VH� FRPpV�� VL� DEDQV� GH� WUDQVFRUUHJXW� HO� GLW� WHUPLQL� QR� V¶KD� QRWLILFDW� DO�SUHVXPSWH� UHVSRQVDEOH� OD� LQFRDFLy� GH� O¶H[SHGLHQW� VDQFLRQDGRU���� HO� WHUPLQL� GH�SUHVFULSFLy� GH� OHV� LQIUDFFLRQV� V¶LQWHUURPSUj�� HQ� WRW� FDV�� TXDQ� KDJHQ� GH� SUDFWLFDU�VH�DFWXDFLRQV�� TXH� KDXUDQ� GH� ILJXUDU� GH�PDQHUD� H[SUHVVD� HQ� O¶H[SHGLHQW�� HQFDPLQDGHV� D�HVEULQDU�OD�LGHQWLWDW�R�GRPLFLOL�GHO�GHQXQFLDW�R�TXDOVHYRO�DOWUD�FLUFXPVWjQFLD�QHFHVVjULD�SHU�D�FRPSURYDU�L�TXDOLILFDU�OD�LQIUDFFLy�´
$L[t�PDWHL[�� DSURIXQGLQW� PpV� HQ� HVWD� T�HVWLy�� L� FRP� VLJD� TXH� O¶DUW�� ������ GH� OD� /OHL����������HQV�UHPHW�DO�5'������������GH���G¶DJRVW��3URFHGLPHQW�SHU�D� O¶H[HUFLFL�GH�OD�SRWHVWDW�VDQFLRQDGRUD��WDPEp�V¶DUULEDULD�D�LGqQWLF�UHVXOWDW�VL�DU[LYHP�OHV�DFWXDFLRQV��HQ�DSOLFDFLy�G¶DOOz�FRQYLQJXW�HQ�HOV�VHJ�HQWV�SUHFHSWHV�
³7UDQVFRUUHJXWV�GRV�PHVRV�GHV�GH�OD�GDWD�HQ�TXq�V¶LQLFLj�HO�SURFHGLPHQW�±HQ�HO�QRVWUH�FDV��HO����GH�GHVHPEUH�GH������ VHQVH�KDYHU�VH�SUDFWLFDW�OD�QRWLILFDFLy�G¶HVWH�D�O¶LPSXWDW�±HV� UHS�HO����GH�IHEUHU�GH��������HV�SURFHGLUj�D� O¶DU[LYDPHQW�GH� OHV�DFWXDFLRQV�� L� VH OL�QRWLILFDUj�D�O¶LPSXWDW´��DUW������GHO�5'������������
³6L�QR�KDJXHUD�UHFDLJXW�UHVROXFLy�±HV�UHFRQHL[�SHU� O¶$GPLQLVWUDFLy�HQ�O¶LQIRUPH�GH����GH� MXOLRO� GH� ����� TXH� HQFDUD� QR� FRQVWD� OD� UHFHSFLy� SHU� O¶LQWHUHVVDW� WUDQVFRUUHJXWV� VLV�PHVRV� GHV� GH� OD� LQLFLDFLy� ±��� GH� GHVHPEUH� GH� ������� WHQLQW� HQ� FRPSWH� OHV� SRVVLEOHV�LQWHUUXSFLRQV� GHO� FzPSXW� SHU� FDXVHV� LPSXWDEOHV� DOV� LQWHUHVVDWV� R� SHU� OD� VXVSHQVLy� GHO�SURFHGLPHQW�D�TXq�HV� UHIHUL[HQ�HOV�DUWV���� L���±OD�TXDO�FRVD�QR�pV�HO� FDV��� V¶LQLFLDUj�HO�FzPSXW�GHO�WHUPLQL�GH FDGXFLWDW�HVWDEOLW�HQ�O¶DUW�������GH�OD�/OHL���������±VXSULPLW�SHU�OD�/OHL� ��������� 7UDQVFRUUHJXW� HO� WHUPLQL� GH� FDGXFLWDW� GH� �� PHVRV�� O¶zUJDQ� FRPSHWHQW�HPHWUj�� D� VROÂOLFLWXG� GH� O¶LQWHUHVVDW�� FHUWLILFDFLy� HQ� OD� TXDO� FRQVWH� TXH� KD� FDGXFDW� HO�SURFHGLPHQW� L� V¶KD� SURFHGLW� D� O¶DU[LYDPHQW� GH� OHV� DFWXDFLRQV´� �DUW�� ����� GHO� 5'������������
/¶DUW�� ��� GH� OD� /OHL� ��������� UHODWLX� D� OD� IDOWD� GH� UHVROXFLy� H[SUHVVD� HQ� SURFHGLPHQWV�LQLFLDWV�G¶RILFL��VDQFLRQDGRU��HQ�HO�QRVWUH�FDV��H[LJL[�TXH��GLQV�GHO�WHUPLQL�Pj[LP�SHU�D�UHVROGUH��QR�VRODPHQW�V¶KDMD�GLFWDW�OD�UHVROXFLy�±DFt�DPE�GDWD����G¶DEULO�GH��������VLQy�HO�TXH�pV�PpV�LPSRUWDQW��TXH�GLQV�G¶HL[H�WHUPLQL�Pj[LP�GH���PHVRV��V¶KDMD�QRWLILFDW�D�O¶LQWHUHVVDW��HO�TXH�HQ�HO�QRVWUH�FDV�HQFDUD�QR�V¶KD�SURGXwW�
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVHV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy��DUW������L��������L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�



���

DPE DOOz� FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD�G¶HVWD� LQVWLWXFLy�� UHFRPDQH� D� 9�+�� TXH�� SUqYLD� FRQVWDWDFLy� GH� OD� FDGXFLWDW� GHO�SURFHGLPHQW�VDQFLRQDGRU��HV�SURFHGLVFD�D�O¶DU[LYDPHQW�GH�OHV�DFWXDFLRQV��
/D� TXDO� FRVD� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL� Pj[LP� G¶XQ� PHV�� HQV� LQIRUPH� VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�V¶HVFDX��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL����������UHJXODGRUD�G¶HVWD�LQVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� UHVSRQVDELOLWDW� SDWULPRQLDO� GH�O¶$MXQWDPHQW�GH�&DVWHOOy�SHU�FDLJXGD�HVGHYLQJXGD�HQ�OD�YLD�S~EOLFD�
³6U��
1D� &)5� HV� GLULJt D� HVWD� LQVWLWXFLy� DWHVD� OD� VHXD� GLVFRQIRUPLWDW� DPE� OD� UHVROXFLy�GHVHVWLPDWzULD� GH� O¶H[SHGLHQW� GH� UHVSRQVDELOLWDW� SDWULPRQLDO�� REHUW� DPE� PRWLX� GH�GHWHUPLQDWV� GDQ\V� HVGHYLQJXWV� HQ� OD� YLD� S~EOLFD� D� FDXVD� GH� OD� FDLJXGD� VRIULGD� SHU� OD�FLWDGD�FLXWDGDQD�
$�OD�YLVWD�GH�OD�GRFXPHQWDFLy�TXH�HV� WURED�HQ�HVWH�H[SHGLHQW��UHVXOWHQ�FRQVWDWDEOHV�HOV�VHJ�HQWV�H[WUHPV�
$PE�GDWD���GH�QRYHPEUH�GH������OD�6UD��������YD�SDWLU�XQD�FDLJXGD�HQ�OD�YLD�S~EOLFD��HQ�XQ�GHVQLYHOO�GH�O¶$YLQJXGD�9DOqQFLD�D�O¶DOWXUD�GHO�Q~PHUR�����(VWH�LQFLGHQW�OL�RFDVLRQj�GLYHUVRV�GDQ\V�FRUSRUDOV��VHJRQV�FRQVWD�HQ�HOV�GLYHUVRV�LQIRUPHV�PqGLFV�DSRUWDWV�SHU�OD�UHIHULGD� FLXWDGDQD�� /D� FLUFXPVWjQFLD�� ORFDOLW]DFLy� L� YHUDFLWDW� GH� OD� FDLJXGD� QR� YD� VHU�SRVDGD�HQ�GXEWH�HQ�FDS�PRPHQW�SHU�SDUW�GH�OD�&RUSRUDFLy��
3RVWHULRUPHQW�� HO� ��� GH� MXQ\� GH� ������ OD� 6UD�� ������ SUHVHQWD� XQ� HVFULW� GDYDQW� HL[H�$MXQWDPHQW�VROÂOLFLWDQW�OD�LQFRDFLy�G¶XQ�H[SHGLHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�DPE�HO�IL�TXH�VH�OL�LQGHPQLW]DUD�HFRQzPLFDPHQW�SHOV�GDQ\V�SDWLWV�
(Q� O¶,QIRUPH� 7qFQLF� 0XQLFLSDO� GH� ��� GH� MXOLRO� GH� ����� HV� UHDOLW]D� XQD� VXFFLQWD�GHVFULSFLy�GH� OD�YRUHUD� L�HV�GLX� OLWHUDOPHQW��³SUHVHQWDW�HQ�HO� OORF� LQGLFDW�PpV�DPXQW�HV�FRPSURYD�TXH�OD�YRUHUD�TXH�HV�WURED�DO�FRVWDW�GHO�Q~P�����pV�FRUUHFWD��DPE�XQD�DPSOjULD�GH� �����PHWURV� L� XQ� GHVQLYHOO� FDS� D� OD� FDOoDGD� DSUR[LPDW� G¶XQ� ������� FRQIURQWDQW� DO�Q~P������HO�����KL�KD�XQ�WDOOHU�GH�[DSD�L�SLQWXUD��7DOOHU�0���HQ�HO�TXDO�TXHGD�WDOODGD�OD�YRUHUD�L�TXHGD�XQ�SDV�D�QLYHOO�GH�FDOoDGD�SHU�D�DFFHGLU�YHKLFOHV�DO�WDOOHU��TXH�H[LVWL[�GHV�GH� ID� XQ� PtQLP� GH� ��� DQ\V�� $O� OODUJ� GH� O¶$YLQJXGD� GH� 9DOqQFLD� KL� KD� DFFHVVRV� D�LPPREOHV�DPE�OHV�PDWHL[HV�FDUDFWHUtVWLTXHV´�
0LWMDQoDQW�HVFULW�GH����GH�QRYHPEUH�GH������OD�&RPLVVLy�GH�JRYHUQ�G¶HL[H�$MXQWDPHQW�UHVROJXp� O¶H[SHGLHQW� GH� UHVSRQVDELOLWDW� SDWULPRQLDO� GH� PDQHUD� GHVHVWLPDWzULD� SHU�FRQVLGHUDU�TXH�OD�6UD��������QR�DSRUWj�FDS�SURYD�SHULFLDO�TXH�UHEDWHUD�O¶LQIRUPH�DGpV�FLWDW��EDVDQW�VH�SHU�WDQW�HQ�HO�FRQWLQJXW�G¶HVWH�LQIRUPH��(O�SRVWHULRU�UHFXUV�GH�UHSRVLFLy�YD�VHU�GHVHVWLPDW�



���

(Q�HVWH�VHQWLW�O¶DUWLFOH�������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�GLVSRVD��³(OV�SDUWLFXODUV��HQ�HOV�WHUPHV�HVWDEOLWV�SHU�OD�/OHL��WLQGUDQ�GUHW�D�VHU�LQGHPQLW]DWV�SHU�WRWD�OHVLy�TXH�SDWLVTXHQ�HQ�TXDOVHYRO�GHOV�VHXV�EHQV�L�GUHWV��OOHYDW�GHOV�FDVRV�GH�IRUoD�PDMRU��VHPSUH�TXH�OD�OHVLy�VLJD�FRQVHT�qQFLD�GHO IXQFLRQDPHQW�GHOV�VHUYHLV�S~EOLFV´��/D�&RQVWLWXFLy�HVSDQ\ROD�KD�HOHYDW�G¶HVWD�PDQHUD�DO�Pj[LP�UDQJ�OD�UHVSRQVDELOLWDW�SDWULPRQLDO�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�H[FORHQW�HOV�FDVRV�GH�IRUoD�PDMRU�L�UHPHWHQW�VH�DO�SRVWHULRU�GHVHQYROXSDPHQW�OHJLVODWLX�GHO�SUHFHSWH�
'¶DOWUD� EDQGD� O¶DUWLFOH� ��� GH� OD� /OHL� �������� GH� �� G¶DEULO�� UHJXODGRUD� GH� OHV�%DVHV� GH�5qJLP�/RFDO��HV�UHPHWL[�HQ�HVWD�PDWqULD�D�DOOz�TXH�HVWDEOLVFD�OD�OHJLVODFLy�JHQHUDO�VREUH�UHVSRQVDELOLWDW� DGPLQLVWUDWLYD� TXH�� HQ� O¶DFWXDOLWDW�� HVWj� UHFROOLW� HQ� OD� /OHL� �������� GH�5qJLP�MXUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~�
(Q�SDUWLFXODU��O¶DUWLFOH�����GH�OD�/OHL���������GH�5qJLP�MXUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~�HVWDEOL[�
³��� (OV SDUWLFXODUV� WLQGUDQ� GUHW� D� VHU� LQGHPQLW]DWV� SHU� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV�FRUUHVSRQHQWV�� GH� WRWD� OHVLy� TXH� VRIULVTXHQ� HQ� TXDOVHYRO� GHOV� VHXV� EpQV� L� GUHWV�� OOHYDW�GHOV� FDVRV� GH� IRUoD� PDMRU�� VHPSUH� TXH� OD� OHVLy� VLJD� FRQVHT�qQFLD� GHO� IXQFLRQDPHQW�QRUPDO�R�DQRUPDO�GHOV�VHUYHLV�S~EOLFV�
��� (Q� WRW� FDV�� HO� GDQ\� DOÂOHJDW� KDXUj� GH� VHU� HIHFWLX�� DYDOXDEOH� HFRQzPLFDPHQW� L�LQGLYLGXDOLW]DW�DPE�UHODFLy�D�XQD�SHUVRQD�R�JUXS�GH�SHUVRQHV��´�
$L[t� PDWHL[�� FDO� UHFRUGDU� TXH� HO� SURFHGLPHQW� SHU� D� IHU� HIHFWLYD� OD� UHVSRQVDELOLWDW�SDWULPRQLDO� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV�� DSDUHL[� UHJXODW� SHO� 5HLDO� GHFUHW����������� GH� ��� GH� PDUo�� SHO� TXDO� V¶DSURYD� HO� 5HJODPHQW� GHOV� 3URFHGLPHQWV� GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�HQ�PDWqULD�GH�5HVSRQVDELOLWDW�3DWULPRQLDO�
$FWXDOPHQW� OD� UHVSRQVDELOLWDW� SDWULPRQLDO� HV� FRQILJXUD� DPE� XQ� FDUjFWHU� REMHFWLX�� DL[t�V¶HVWDEOL[�GHV�GH�OD�6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����G¶DEULO�GH�������TXH�HVWDEOL[�HO�VHJ�HQW� WHQRU� OLWHUDO�� ³��KDQ�GHVSODoDW� HO� IRQDPHQW� MXUtGLF�G¶DTXHOOD�� GHV�GHOV� HOHPHQWV�G¶©LOÂOLFLWXGª� L� ©FXOSDª�EDVDWV�~QLFDPHQW�HQ� OD�DQWLMXULGLFLWDW�GH� OD�FRQGXFWD�VXEMHFWLYD�GH� O¶DJHQW�PDWHULDO� RQ� O¶KDYLD� VLWXDW� OD� GRFWULQD� L� GUHW� SRVLWLX� DQWHULRU� �DUWLFOHV� ����� L������ GHO� &RGL� &LYLO��� SHU� D� IXQGDU�OD� HQ� O¶HOHPHQW� GH� ©OHVLyª� FRP� D� IHW� GHWHUPLQDQW�HVVHQFLDO� G¶HVWD� UHVSRQVDELOLWDW� SDWULPRQLDO� L� WUDVOODGDU�OD� D� OD� GDGD� REMHFWLYD� GHO�SDWULPRQL�GDQ\DW�GHO�SDUWLFXODU�SHO�IXQFLRQDPHQW�QRUPDO�R�DQRUPDO�GHOV�VHUYHLV�S~EOLFV��FRQVLGHUDWV� HVWRV� HQ� HO� VHX� PpV� DPSOL� VHQWLW�� GH� PDQHUD� TXH�� WRW� GDQ\� R� GHWULPHQW�SDWULPRQLDO�HQ�HOV�VHXV�EpQV�L�GUHWV�TXH�SDWLVTXHQ�HOV�SDUWLFXODUV�D�FDXVD�GH�OD�UHIHULGD�DFWLYLWDW�LPSXWDEOH�D�O¶$GPLQLVWUDFLy��VHQVH�WUREDU�QH�OD�FDXVD�HQ�XQD�IRUoD�PDMRU�DOLHQD�D� DTXHOOD� VHUj� XQD� OHVLy� R� SHUMXGLFL� LQMXVW� TXH�� SHU� OD� SUzSLD� YLUWXDOLWDW�� WHQGLUj� D� XQD�QHFHVVjULD�UHSDUDFLy��L�JHQHUDU�HQ�SULQFLSL�HQ�O¶$GPLQLVWUDFLy�XQ�GHXUH�GH�UHVFDEDODPHQW�PDWHULDO� R� HFRQzPLF�� TXH� pV� HO� IHW� HQ� TXq� HV� FRQFUHWD� HO� FRQFHSWH� GH UHVSRQVDELOLWDW�SDWULPRQLDO GH�O¶$GPLQLVWUDFLy��´�
/D� MXULVSUXGqQFLD� KD� SHUILODW� HOV� UHTXLVLWV� REMHFWLXV� G¶HVWD� UHVSRQVDELOLWDW� SDWULPRQLDO�TXH�HV�FRQFUHWHQ�HQ�HOV�VHJ�HQWV�



���

(Q�SULPHU� OORF�� O¶H[LVWqQFLD� G¶XQD� OHVLy� SDWULPRQLDO�� HQ� TXDOVHYRO� GHOV� EpQV� L� GUHWV� GH�O¶DIHFWDW��TXH�VLJD�HIHFWLYD��DYDOXDEOH�HFRQzPLFDPHQW�L�LQGLYLGXDOLW]DGD�HQ�UHODFLy�D�XQD�SHUVRQD�R�JUXS�GH�SHUVRQHV�
(Q�VHJRQ�OORF��O¶DQWLMXULFLWDW�GH�OD�OHVLy��GHULYDGD�GHO�IHW�TXH�HO�VXEMHFWH�TXH�OD�SDWL[�QR�WLQJD�HO�GHXUH�MXUtGLF�GH�VXSRUWDU�OD��DEVWUDFFLy�IHWD�GHO�IHW�TXH�VLJD�FRQIRUPH�R�FRQWUjULD�D�GUHW�O¶DFWXDFLy�DGPLQLVWUDWLYD�TXH�OD�JHQHUH�
(O� WHUFHU� UHTXLVLW� FRPSUpQ� OD� FLUFXPVWjQFLD� TXH� HO� GDQ\� VLJD� LPSXWDEOH� D� XQD�$GPLQLVWUDFLy� 3~EOLFD�� FRQVHT�qQFLD� GHO� IXQFLRQDPHQW� QRUPDO� R� DQRUPDO� G¶XQ� VHUYHL�S~EOLF��HQWpV�HQ�HO�PpV�DPSOL�VHQWLW�GH�IXQFLy�DGPLQLVWUDWLYD�
3HU� ~OWLP� pV� QHFHVVDUL� TXH� H[LVWLVFD� XQD� UHODFLy� GH� FDXVDOLWDW� HQWUH� O¶DFWLYLWDW�DGPLQLVWUDWLYD�� SHU� DFFLy� R� RPLVVLy�� L� HO� UHVXOWDW� GDQ\yV� JHQHUDW� DO� SDWULPRQL� GHO�SDUWLFXODU��DPE�H[FOXVLy�GHOV�FDVRV�GH�IRUoD�PDMRU�
'DYDQW� G¶HVWHV� FRQVLGHUDFLRQV� HQ� DQDOLW]DU� OD� PRWLYDFLy� GH� OD� UHVROXFLy� GLFWDGD�GHVHVWLPDQW� OD� SHWLFLy� GH� UHVSRQVDELOLWDW� SDWULPRQLDO� GH� OD� 6UD�� ����� V¶REVHUYD� TXH� OD�FDXVD�SHU� OD�TXDO�HV�GHVHVWLPD� OD�SUHWHQVLy�FRQVLVWL[�HQ� O¶~OWLP�GHOV� UHTXLVLWV�H[SRVDWV�DPE� DQWHULRULWDW�� DOÂOHJDQW� HO� VHJ�HQW� WHQRU� OLWHUDO�� ³$� OD� YLVWD� GH� O¶,QIRUPH� 7qFQLF�0XQLFLSDO� HV� FRQVWDWD� TXH� OD� YRUHUD� HV� WUREDYD� H[HFXWDGD� FRUUHFWDPHQW� HQ� HO� SXQW�DVVHQ\DODW�SHU�OD�UHFODPDQW��SHU�WDQW�MD�TXH�QRPpV�V¶KDQ�DSRUWDW�SURYHV�TXH�WHQGL[HQ�D�DFUHGLWDU� HO� IHW� GH� OD� FDLJXGD� SHUz� FDS� GLULJLGD� D� GHVYLUWXDU� HO� TXH� KD� H[SRVDW�O¶$UTXLWHFWH� 7qFQLF� 0XQLFLSDO� L� HO� IHW� TXH� FRQVWLWXw[� SHU� WDQW� HO� PHQFLRQDW� LQIRUPH�O¶~QLF� HOHPHQW� GH� MXGLFL� H[LVWHQW� SHU� D� SRGHU� YDORUDU� OD� SRVVLEOH� LPSXWDFLy� D� O¶([FP��$MXQWDPHQW�GH�&DVWHOOy�GH�OD�3ODQD�GHOV�GDQ\V�L�SHUMXGLFLV�VRIULWV�SHU�OD�UHFODPDQW��V¶KD�GH� FRQFORXUH� TXH� QR� V¶KD� G¶DSUHFLDU� O¶H[LVWqQFLD� GHO� QHFHVVDUL� QH[H� FDXVDO� HQWUH� HO�IXQFLRQDPHQW�GH�O¶$GPLQLVWUDFLy�L�HOV�GDQ\V�L�SHUMXGLFLV�VRIULWV�SHU�OD�UHFODPDQW��UHTXLVLW�FRP� KHP� YLVW� LPSUHVFLQGLEOH� SHUTXq� SXJD� GHGXLU�VH UHVSRQVDELOLWDW� SDWULPRQLDO�LPSXWDEOH�D�O¶$GPLQLVWUDFLy´�
'RQFV�Ep��HVWD�LQVWLWXFLy�GLVFUHSD�GH�WDO�PRWLYDFLy�HQ�GRV�SXQWV�
'¶XQD� EDQGD�� UHVXOWD� VHQVH� FDS�PHQD� GH� GXEWH� H[LJX� HO� FRQWLQJXW� WqFQLF� GH� O¶DOÂOXGLW�,QIRUPH�0XQLFLSDO��HQ�HO�VHQWLW�TXH�HVWH�HV� OLPLWD�D� UHDOLW]DU�XQD�EUHX�GHVFULSFLy�GH�OD�YRUHUD� L� D� DILUPDU� VHQVH� FDS� IRQDPHQW� WqFQLF� OD� FRUUHFWD� H[HFXFLy� G¶HVWH�� 1R� ID�UHIHUqQFLD� D� OHV� GHWHUPLQDFLRQV� QRUPDWLYHV� JHQHUDOHV�� R� SDUWLFXODUV� HVWDEOLGHV� HQ�RUGHQDQFHV� R� SODQHMDPHQW� XUEDQtVWLF� ORFDO�� HQ� OHV TXDOV� HVWLJXHQ� GHWHUPLQDGHV� OHV�FDUDFWHUtVWLTXHV�WqFQLTXHV�GH�OHV�YRUHUHV�TXH�SHUPHWHQ�DILUPDU�OD�FRUUHFFLy�G¶HVWD�HQ�HO�FDV� DSXQWDW��1R� HV� MXVWLILFD� SHU� WDQW� HO� FULWHUL� G¶DGHTXDFLy� GH� OD� YRUHUD� HQ� EDVH� D� FDS�QRUPDWLYD�
'¶DOWUD� EDQGD�� DOOz� TXH� VHQVH� GXEWH� UHVXOWD� UHOOHYDQW�� O¶LQIRUPH� HV� SURQXQFLD� VREUH�DVSHFWHV�TXH�QR�WHQHQ�UHV�D�YRUH�GLUHFWDPHQW�DPE�OD�FDLJXGD�VRIULGD�SHU�OD�6UD���������FRP�VyQ�O¶DPSOjULD�GH�OD�YRUHUD� L�HO�SHQGHQW�FDS�D� OD�YLD�S~EOLFD��VHQVH�DERUGDU�SHU� WDQW� OD�GDGD�GH�O¶H[LVWqQFLD�G¶XQ�HVFDOy�HQ�HO�JXDO�G¶HQWUDGD�GH�YHKLFOHV�TXH�LQWHUURPS�VHQVH�XQ�SHQGHQW�DGHTXDW�HO�WUjQVLW�GHOV�YLDQDQWV��1R�V¶LQGLFD�UHV�DO�VHX�WRUQ�VREUH�OHV�GLPHQVLRQV�



���

G¶HVWH�HVFDOy��R� OHV�FDUDFWHUtVWLTXHV�TXH� Wp� L�SRVVLEOH�SHULOORVLWDW��/¶LQIRUPH�HV� OLPLWD�D�GLU�TXH�HVWD�VLWXDFLy�HV�UHSHWL[�HQ�HVWH�FDUUHU�HQ�GLYHUVHV�ORFDOLW]DFLRQV�
(Q�HVWH� VHQWLW� FDO� UHFRUGDU�TXH� OµDUWLFOH�����GH� OD�/OHL�GH�5qJLP� MXUtGLF� L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~�H[LJL[� OD�PRWLYDFLy�GH� WRW� DFWH�GHVIDYRUDEOH�R� OLPLWDWLX�GH�GUHWV��DL[t� FRP� DTXHOOV� TXH� UHVROJXHQ� UHFXUVRV�� R� HV� GLFWHQ� HQ� H[HUFLFL� GH� SRWHVWDWV�GLVFUHFLRQDOV��L�FRQVLVWLU� OD�PRWLYDFLy�HQ�XQ�UDRQDPHQW�VXILFLHQWPHQW�LQGLFDWLX��L�QR�HQ�XQ� PHU� WUjPLW� IRUPDO�� (Q� RPHWUH� XQD� PRWLYDFLy� VXILFLHQW� V¶HVWj� FUHDQW� XQD� VLWXDFLy�G¶LQGHIHQVLy�DO�FLXWDGj��(L[D�VLWXDFLy�V¶HVGHYp�TXDQ�OD�UHVROXFLy�HV�EDVD�HQ�XQ�GLFWDPHQ�SHULFLDO�VHQVH�FDS�PHQD�GH�GXEWH�LQVXILFLHQW��
$L[t�KR�UDWLILFD�HO�7ULEXQDO�6XSUHP�HQ�OD�VHXD�PpV�UHFHQW�MXULVSUXGqQFLD��HQ�LQGLFDU�HQ�OD�VHXD�VHQWqQFLD�GH���GH�PDLJ�GH������
³/D� PRWLYDFLy� UHSURGXwGD� L� TXH� OD� SDUW� UHFRUUHQW� GHILQL[� FRP� D� IHWD� ³DPE� EUHYHWDW´�PDQFD�GHOV�PpV�HOHPHQWDOV�UHTXLVLWV�H[LJLWV�SHU�OD�MXULVSUXGqQFLD�G¶HVWD�6DOD��(Q�HIHFWH�OD�VHQWqQFLD�GH���GH�GHVHPEUH�GH�������SHU�FLWDU�QH�XQD�GH�OHV�PROWHV�VREUH�OD�PDWqULD��UHFRUGD O¶DEXQGDQW� MXULVSUXGqQFLD� HQ� OD� TXDO� V¶KD� DVVHQWDW� OD� GRFWULQD� GHO� IHW� TXH� HOV�LQIRUPHV� SHULFLDOV�� TXH� KDQ� GH� VHUYLU� GH� EDVH� D� OD� FRPSURYDFLy� GH� YDORUV�� KDQ� GH� VHU�IRQDPHQWDWV�� OD� TXDO� FRVD� HTXLYDO� D� H[SUHVVDU� HOV� FULWHULV�� HOHPHQWV� GH� MXGLFL�� R� GDGHV�WLQJXWV�HQ�FRPSWH´�
6yQ� QRPEURVRV� HOV� SURQXQFLDPHQWV� MXULVGLFFLRQDOV� HQ� HOV� TXDOV� HV� SURFHGL[� D�O¶DQXOÂODFLy� G¶DFWXDFLRQV� DGPLQLVWUDWLYHV� DPE� IRQDPHQW� HQ� HO� FDUjFWHU� H[LJX��H[FHVVLYDPHQW� VXFFLQW�� R� LQFRPSOHW�� GHOV� LQIRUPHV� WqFQLFV� HQ� TXq� VH� VXVWHQWHQ� OHV�UHVROXFLRQV�DGPLQLVWUDWLYHV��L�HV�SRW�YRUH���FRP�D�H[HPSOH�G¶DL[z�DQWHULRU��OHV�676�GH���GH�PDLJ�GH�������R�GH����GH�PDLJ�GH������
/¶~QLF�DUJXPHQW�TXH�HVJULPL[�HL[D�&RUSRUDFLy�/RFDO�MXVWLILFDWLX�GHO�IHW�TXH�OD�YRUHUD�HV�WUREH� FRQVWUXwGD� G¶HL[D� GHWHUPLQDGD� PDQHUD�� SDUHL[� VHU� HO� WHPSV� TXH� HVWD� HVWj�FRQVWUXwGD��VHJRQV�FRQVWD�HQ�O¶LQIRUPH�WqFQLF�MXUtGLF�³PpV�GH����DQ\V´��1R�REVWDQW�DL[z��Doz�QR�SRW�VHUYLU�GH�MXVWLILFDFLy�D�O¶H[LVWqQFLD�GHO�GHVQLYHOO�TXH�KL�KD�D�OD�YRUHUD��MD�TXH�QR�pV�O¶DQWLJXLWDW�GH�OD�FRQVWUXFFLy�O¶DVSHFW�TXH�KD�GH�SULPDU�D�O¶KRUD�GH�GHWHUPLQDU�QH�XQD�FRUUHFWD�XELFDFLy�
3HU�VL�GH�FDV��KHP�GH�UHVVDOWDU�TXH�O¶DILUPDFLy�UHODWLYD�DO�IHW�TXH�OD�YRUHUD�HV� WURED�HQ�FRQGLFLRQV�FRUUHFWHV��WDO�FRP�LQGLFD�O¶,QIRUPH�7qFQLF�MXUtGLF�TXH�DGMXQWHQ��pV�GH�VHJXUGLVFXWLEOH��L�DL[z�SHU�PRU�GHO�TXH�HVWDEOL[�O¶DUWLFOH����E��GH�OD�/OHL�9DOHQFLDQD���������GH���GH�PDLJ��G¶$FFHVVLELOLWDW�L�6XSUHVVLy�GH�%DUUHUHV�$UTXLWHFWzQLTXHV��8UEDQtVWLTXHV�L�GH�OD�&RPXQLFDFLy��TXH�GLVSRVD�TXDQW�D� O¶H[LVWqQFLD�GH�JXDOV�� ³$OV�HIHFWHV�G¶HVWD�/OHL� HV�FRQVLGHUDUDQ�JXDOV�OHV�VXSHUItFLHV�LQFOLQDGHV�GHVWLQDGHV�D�IDFLOLWDU�OD�FRPXQLFDFLy�HQWUH�HOV� SODQV� KRULW]RQWDOV� GH� GLVWLQW� QLYHOO�� (O� GLVVHQ\�� WUDoDW�� LQFOLQDFLy�� DPSOjULD� L�SDYLPHQWDFLy� HV� GHWHUPLQDUj� HQ� OD� FRUUHVSRQHQW� UHJODPHQWDFLy� L� HV� GLVWLQJLUDQ� HOV�GHVWLQDWV� D� O¶HQWUDGD� L� HL[LGD� GH� YHKLFOHV� VREUH� LWLQHUDULV� SHU� DOV� YLDQDQWV� G¶DTXHOOV�GHVWLQDWV�HVSHFtILFDPHQW�SHU�D�O¶HOLPLQDFLy�GH�EDUUHUHV�XUEDQtVWLTXHV´��



���

([LJL[� HO� SUHFHSWH� D� PpV�� HQ� O¶DSDUWDW� D�� TXH� HOV� LWLQHUDULV� SHU� DOV� YLDQDQWV� VLJXHQ�³DFFHVVLEOHV´�� L� SHU� WDQW� TXH� QR� FRQFyUUHJXHQ� HQ� HVWRV� HOHPHQWV� EDUUHUD� TXH� SXJXHQ�JHQHUDU�ULVFRV�D�OHV�SHUVRQHV�DPE�FDSDFLWDW�GLVPLQXwGD�
/D�UHIHULGD�/OHL�SURFODPD�OD�QHFHVVLWDW�G¶HVWDEOLU�PLWMDQoDQW�UHJODPHQW�OD�PDQHUD�HQ�OD�TXDO� V¶KD� GH� SRVVLELOLWDU� HO� GHVSODoDPHQW� GH� GHWHUPLQDGHV� SHUVRQHV�� HQ� HVSHFLDO��G¶DTXHOOHV�TXH�WLQJXHQ�GLVPLQXwGHV�OHV�IDFXOWDWV�ItVLTXHV�L�VHQVRULDOV�
+D�G¶DVVHQ\DODU�VH�DOKRUD�HO�TXH�HVWDEOL[�HO�GHFUHW����������GH����GH�GHVHPEUH��SUHYL�D�OD�FLWDGD�/OHL�SHUz�YLJHQW�PHQWUH�QR�V¶RSRVH�D�HVWD�OOHL��TXH�HVWDEOL[�HQ�O¶DUWLFOH���LQ�ILQH��UHIHUHQW�D�OHV�FRQGLFLRQV�G¶DFFHVVLELOLWDW�XUEDQtVWLFD��TXH�³KDXUDQ�G¶HOLPLQDU�VH��SHU�WDQW��GHOV� HVSDLV� L� LWLQHUDULV� SHU� DOV� YLDQDQWV� OHV� SRVVLEOHV� EDUUHUHV� DUTXLWHFWzQLTXHV� TXH�SXJXHQ�WLQGUH�O¶RULJHQ�HQ��D��HOHPHQWV�G¶XUEDQLW]DFLy��E��PRELOLDUL�XUEj´��
/D�PDWHL[D�QRUPD�UHDOLW]D�DOJXQD�FRQFUHFLy�G¶HVWH�SULQFLSL�JHQHUDO��L�V¶KD�GH�WLQGUH�HQ�FRPSWH�DOOz�TXH�HVWDEOL[�O¶$QQH[�,��TXH�HQ�UHODFLy�DPE�HOV�³LWLQHUDULV�SHU�DOV�YLDQDQWV´��GLVSRVD��³HO� WUDoDW� L�GLVVHQ\�GHOV� LWLQHUDULV�S~EOLFV�GHVWLQDWV�DO�SDV�GH�YLDQDQWV�R�DO�SDV�PL[W�GH�YLDQDQWV�L�YHKLFOHV��HV�UHDOLW]DUj�GH�PDQHUD�TXH�HOV�GHVQLYHOOV�QR�DUULEHQ�D�JUDXV�G¶LQFOLQDFLy� TXH� HQ� GLILFXOWHQ� OD� XWLOLW]DFLy� D� SHUVRQHV� DPE� PRELOLWDW� UHGXwGD´�� (Q�UHODFLy� DPE� HOV� JXDOV�� V¶LQGLFD� UHVSHFWR� DOV� ³GHVWLQDWV� D� O¶HQWUDGD� L� HL[LGD� GH� YHKLFOHV�VREUH�LWLQHUDULV�SHU�DOV�YLDQDQWV�������HV�GLVVHQ\DUDQ�GH�PDQHUD�TXH�HOV�LWLQHUDULV�SHU�DOV�YLDQDQWV� TXH� WUDYHVVHQ� QR� TXHGHQ� DIHFWDWV� SHU� SHQGHQWV� ORQJLWXGLQDOV� R� WUDQVYHUVDOV�VXSHULRUV�D�OHV�WROHUDGHV�SHU�OHV�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD´��eV�HYLGHQW��D�OD�YLVWD�GH� OD� GRFXPHQWDFLy� JUjILFD� SUHVHQWDGD� SHU� OD� LQWHUHVVDGD�� TXH� HVWHV� FRQGLFLRQV� QR� HV�GRQHQ�HQ�OD�YRUHUD�RQ�HV�SURGXt�OD�FDLJXGD��MD�TXH�KL�KDYLD�XQ�GHVQLYHOO�GH�����DO�WUDFWDU�VH�G¶XQ�HVFDOy�HQ�DQJOH�UHFWH�
(OLPLQDU� HVWHV� EDUUHUHV� pV� XQ� GHXUH� GHOV� SRGHUV� S~EOLFV� UHFROOLW� SHU� OD� QRUPDWLYD� DGpV�FLWDGD��HQ�SUR�GH�OD�PLOORUD�GH�TXDOLWDW�GH�YLGD�GH�WRWD�OD�SREODFLy�
3HU� WRW� DL[z� TXH� DQWHFHGL[�� L� DWHQHQW� OHV� FRQVLGHUDFLRQV H[SRVDGHV� HQ� UHIHUqQFLD� D� OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy��DUW������ L� GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� FRPXQLWDW�9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� DOOz�FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD�LQVWLWXFLy�� OL� UHFRPDQH� TXH� UHYRTXH� OD� UHVROXFLy� SHU� OD� TXDO� GHVHVWLPD� OD� SHWLFLy� GH�UHVSRQVDELOLWDW� SDWULPRQLDO� SHOV� GDQ\V� FRUSRUDOV� SDWLWV� SHU� OD� 6UD�� ������� D� FDXVD� GH� OD�LQVXILFLHQW�PRWLYDFLy�G¶HVWD��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�O¶DUWLFOH�������GH�OD�/OHL�������GH����GH�QRYHPEUH��L�LQLFLDU�XQ�QRX�H[SHGLHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�HQ�HO�TXDO�V¶LQFRUSRUH�XQ�LQIRUPH�WqFQLF�PpV�GHWDOODW�VREUH�OHV�FDUDFWHUtVWLTXHV�GH�OD�YRUHUD��L�OD�UHODFLy�FDXVD�HIHFWH�UHVSHFWH�D�OD�FDLJXGD�SURGXwGD��L�UHVROGUH�HQ�FRQVHT�qQFLD�
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HQV�UHPHWD�LQIRUPH�TXH� H[SUHVVH� VL� DFFHSWD� OD� FLWDGD� UHFRPDQDFLy�� R� VL� V¶HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW�����GH�OD�/OHL���������
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
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5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�IDOWD�GH�SUHVWDFLy�GHO�VHUYHL�PXQLFLSDO�GH�VXEPLQLVWUDPHQW�G¶DLJXD�SRWDEOH� L� FODYHJXHUDP�HQ�XQD�XUEDQLW]DFLy�GH�1jTXHUD��9DOqQFLD��
³6U��
1D�$*(�SUHVHQWD�HVFULW�GH�TXHL[D�HQ�HO�TXDO�PDQLIHVWD�TXH�HO�VHX�KDELWDWJH��VLWL�HQ�HO�Q~PHUR� �� GHO� FDUUHU� %�� GH� OD� XUEDQLW]DFLy� //�� QR� GLVSRVD� GHOV� VHUYHLV�PXQLFLSDOV� GHVXEPLQLVWUDPHQW� G¶DLJXD� SRWDEOH� L� FODYHJXHUDP�� PDOJUDW� OHV� GLYHUVHV� DFWXDFLRQV�GHVHQYROXSDGHV�SHU� O¶$MXQWDPHQW�SHU�D� WUDFWDU�GH�JDUDQWLU�QH� O¶DGHTXDGD�SUHVWDFLy�� OHV�TXDOV��VHJRQV�LQIRUPH�DPE�GDWD���GH�MXOLRO�GH�������KDQ�FRQVLVWLW�HQ�OHV�VHJ�HQWV�
³(O�SOH�GH�O¶$MXQWDPHQW�DGRSWj�DFRUG��DPE�GDWD����GH�IHEUHU�GH�������SHO�TXDO�V¶DSURYD�SURYLVLRQDOPHQW� HO� 3URMHFWH� GH� [DU[D� LQWHULRU� GH� GLVWULEXFLy� G¶DLJXD� SRWDEOH� HQ� OD�XUEDQLW]DFLy�//��SHU�XQ�SUHVVXSRVW�GH������������SWD���L�V¶H[SRVD�DO�S~EOLF��6¶HOHJL[�OD�JHVWLy� GLUHFWD� G¶LQLFLDWLYD� S~EOLFD�� D� WUDYpV� GHO� SURFHGLPHQW� GH� OLTXLGDFLy� GH� TXRWHV�G¶XUEDQLW]DFLy�D�FjUUHF�GHOV�SURSLHWDULV�DIHFWDWV�
(O�SURMHFWH�HV�SDUDOÂOLW]D�D�FDXVD�TXH��SHU�OD�-XQWD�GH�5HFWRUD�GH�OD�XUEDQLW]DFLy�//��HV�SUHVHQWD�UHFODPDFLy�FRQWUD�HO�3URMHFWH�
)LQV� DO� GLD� GH� OD� GDWD� HO� SURMHFWH� QR� KD� WLQJXW� DOWUH� WUjPLW�� SHU� OD� TXDO� FRVD� QR� SRGUj�LQLFLDU�VH�O¶REUD�ILQV�TXH�QR�V¶DSURYH�GHILQLWLYDPHQW�SHU�O¶$MXQWDPHQW�3OH�
4XDQW� D� OD� VLWXDFLy� HQ� TXq� HV� WURED� OD� [DU[D� GH� FODYHJXHUDP� HQ� OD� XUEDQLW]DFLy�� IDLJ�FRQVWDU� TXH� QR� H[LVWL[� FDS� SURMHFWH�� QR� REVWDQW� DL[z�� HVWH� $MXQWDPHQW� Wp� LQWHUpV� D�HVFRPHWUH� OD� [DU[D� GH� FODYHJXHUDP� HQ� OHV� XUEDQLW]DFLRQV� HQ� HO� WHUPLQL� PpV� EUHX�SRVVLEOH´�
6HJRQV�VHPEOD��VHJRQV�HQV�LQGLFD�OD�6UD���������OD�GLVFRQIRUPLWDW�PDQLIHVWDGD SHU�OD�-XQWD�5HFWRUD�GH�OD�XUEDQLW]DFLy�YHQLD�MXVWLILFDGD�HQ�O¶H[FHVVLX�LPSRUW�GH�OHV�REUHV��GH�PDQHUD�TXH��SHU�D�GHVEORTXHMDU� OD� VLWXDFLy�DFWXDO�� UHVXOWDULD�FRQYHQLHQW� UHDFWLYDU� HOV�FRQWDFWHV�DPE�OD�-XQWD�SHU�D�WUDFWDU�GH�UHGXLU�OHV�GHVSHVHV�HQ�OD�PHVXUD GHO�TXH�VLJD�SRVVLEOH��
4XDQW� D� OD� LQH[LVWqQFLD� GH� FDS� SURMHFWH� SHU� D� GRWDU� OD� XUEDQLW]DFLy� G¶XQD� [DU[D� GH�FODYHJXHUDP�S~EOLF��VHULD�VHQVH�FDS�PHQD�GH�GXEWH�QHFHVVDUL�L�H[LJLEOH�LQFUHPHQWDU�HOV�HVIRUoRV�PXQLFLSDOV�SHO�TXH�ID�D�LQLFLDU�OD�UHGDFFLy�L�SRVWHULRU�H[HFXFLy�G¶HVWH��
8QD�YHJDGD�PpV�HQV�WUREHP�GDYDQW�GH�O¶H[HUFLFL�GHO�GUHW�UHFRQHJXW�DOV�YHwQV��HQ�O¶DUW��������DSDUWDW�J��GH�OD�/OHL���������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO��G¶H[LJLU�OD�SUHVWDFLy�L��VL�pV�SHUWLQHQW��O¶HVWDEOLPHQW GHO�FRUUHVSRQHQW�VHUYHL�S~EOLF��HQ�HO�VXSzVLW�GH�FRQVWLWXLU�XQD�FRPSHWqQFLD�PXQLFLSDO�SUzSLD�GH�FDUjFWHU�REOLJDWRUL�
5HVXOWD� LQT�HVWLRQDEOH� TXH� HO� VXEPLQLVWUDPHQW� G¶DLJXD� SRWDEOH� L� HO� FODYHJXHUDP�FRQVWLWXw[HQ� VHQJOHV� VHUYHLV� S~EOLFV� OD� SUHVWDFLy� GH� OD� TXDO� pV� REOLJDWzULD� SHU� D�O¶$MXQWDPHQW��D�WHQRU�GHO�TXH�SUHYHX�O¶DUW�������D��GH�OD�MD�HVPHQWDGD�/OHL���������L�TXH�VyQ�LQGLVSHQVDEOHV�SHU�D�JDUDQWLU�HO�GUHW�FRQVWLWXFLRQDO�D�XQ�KDELWDWJH�GLJQH��DUW�������



���

(VWD�LQVWLWXFLy�QR�SRW�GHL[DU�GH�UHFRQpL[HU�OD�SUHRFXSDFLy�PXQLFLSDO�H[LVWHQW�SHO�TXH�ID�D�O¶HIHFWLYD�GRWDFLy�G¶DPEGyV�VHUYHLV�XUEDQtVWLFV�HQ�OD�XUEDQLW]DFLy�//��GH�PDQHUD�TXH��SHU�HVWD�UDy��FDOGULD�DSURILWDU�OD�ERQD�GLVSRVLFLy�H[LVWHQW�HQWUH�YHwQV�L�&RUSRUDFLy�/RFDO��SHU�D�DFFHOHUDU�HOV�WUjPLWV�QHFHVVDULV SHU�D�O¶HIHFWLYD�L�UjSLGD�LPSODQWDFLy��
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L�GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� DOOz�FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD�LQVWLWXFLy�� UHFRPDQH�D�9�6�TXH��SUHYLV�HOV� WUjPLWV� OHJDOV�RSRUWXQV�� UHSUHQJD� L� LPSXOVH��FRP� PpV� SURPSWH� PLOORU�� OD� WUDPLWDFLy� L H[HFXFLy� GHO� SURMHFWH� GH� [DU[D� LQWHULRU� GH�GLVWULEXFLy� G¶DLJXD� SRWDEOH� L� LQLFLH� OD� UHGDFFLy� L� DSURYDFLy� GHO� SURMHFWR� GH� [DU[D� GH�FODYHJXHUDP��
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD�HVWD UHFRPDQDFLy�R��VL�pV�SHUWLQHQW��HQV�SRVH�GH�PDQLIHVW� OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL����������UHJXODGRUD�G¶HVWD�LQVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH� HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� FDQYLR� WLWXODULWDW� FRQWUDFWH�VXEPLQLVWUDPHQW�DLJXD�SRWDEOH�DO�&DPSHOOR��$ODFDQW��
³6U��
(Q�UHODFLy�DPE�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�KD�IRUPXODW�(Q�70'��UHODWLYD�DO�IHW�TXH�FRQFHGLVFD� FDQYL� GH� WLWXODULWDW� HQ� HO� FRQWUDFWH� GH� VXEPLQLVWUDPHQW� G¶DLJXD� D� IDYRU� G¶(Q�505��HQ�OD�TXDOLWDW�G¶DFWXDO�SURSLHWDUL�GH�O¶KDELWDWJH�VLWL�HQ�&��69��EORF���SLV��Q�HVTXHUUD�GHO�WHUPH�PXQLFLSDO�GHO�&DPSHOOR��OD�TXDO�FRVD��PDOJUDW�HO�WHPSV�WUDQVFRUUHJXW��QR�KD�VLJXW�UHVROW�SHU�O¶HPSUHVD�VXEPLQLVWUDGRUD��$0��6�/��
$WpV��TXH�GHVSUpV�GHO�GHWLQJXW�HVWXGL�GH�OD�GRFXPHQWDFLy�IDFLOLWDGD��UHVXOWHQ�DFUHGLWDWV�HQ�O¶H[SHGLHQW�DGPLQLVWUDWLX��HOV�VHJ�HQWV�H[WUHPV�
4XH� V¶KD� WUDPLWDW� HQ� O¶$MXQWDPHQW� GHO� &DPSHOOR� H[SHGLHQW� Q~P�� �������������� SHU� D�O¶DWRUJDPHQW�GH�FqGXOD�G¶KDELWDELOLWDW�SHU�D�O¶KDELWDWJH�VLWL�HQ�F��6DQW�9LFHQW�Q~P�������D�QRP�GH�(Q�505�
4XH� SHO� SDUWLFXODU� SHWLFLRQDUL� V¶KD� DSRUWDW� OD� GRFXPHQWDFLy� H[LJLGD� D� HVWH� HIHFWH�� L� V¶KD�HPpV�LQIRUPH�WqFQLF�IDYRUDEOH�DPE�GDWD����������
$WpV��TXH�GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�HO�GHFUHW������������GH����G¶RFWXEUH�GHO�&RQVHOO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GHVHQYROXSDW�SHU�O¶2UGUH�GH����������GH�OD�PDWHL[D�&RQVHOOHULD�� DL[t� FRP� HO� TXH� HV� GHWHUPLQD� HQ� HO� 5HJODPHQW� GHO� 6HUYHL� 0XQLFLSDO�G¶H[SHGLFLy� GH� &qGXOHV� G¶+DELWDELOLWDW� L� O¶RUGHQDQoD� ILVFDO� GH� UHJXODFLy� GH� OD� WD[D�� HO�SURFHGLPHQW�KD�VLJXW�GHJXGDPHQW�FRPSOLPHQWDW�



���

$WpV�� TXH� HQ� KDUPRQLD� DPE� HO� TXH� V¶KD� H[SRVDW� DQWHULRUPHQW��PLWMDQoDQW� 5HVROXFLy� GH�O¶$OFDOGLD�3UHVLGqQFLD DPE�GDWD� �� GH� VHWHPEUH� GH� ������ GHFUHW� Q~P�� ���������� KD� VLJXW�DWRUJDGD�OD�FqGXOD�G¶KDELWDELOLWDW�LQWHUHVVDGD�FRQIRUPH�DO�VHJ�HQW�DSDUWDW�GLVSRVLWLX�
³3ULPHU��&RQFHGLU�OD�FqGXOD�GH�KDELWDELOLWDW�SHWLFLRQDGD�SHU�D�O¶KDELWDWJH�GHVFULW�
/D�YDOLGHVD�GH�OD�SUHVHQW��pV�GH�FLQF�DQ\V�FRQWDWV�D�SDUWLU�GH�OD�GDWD�G¶H[SHGLFLy��L�V¶KD�GH�UHQRYDU�HQ�FDGD�FDQYL�G¶RFXSDFLy�
6HJRQ��(Q�FDV�TXH�O¶KDELWDWJH�GHL[H�GH� WLQGUH�HO�QLYHOO�H[LJLEOH�G¶KDELWDELOLWDW�R�GLVVHQ\��FRQIRUPH� D� OD� QRUPDWLYD� WqFQLFD� DSOLFDEOH�� SRGUj� VHU� UHYRFDGD� SHU� O¶$GPLQLVWUDFLy�FRPSHWHQW�
7HUFHU�� (Q� HOV� GRFXPHQWV� TXH� HV� IRUPDOLW]HQ� DPE� SRVWHULRULWDW� D� O¶DWRUJDPHQW� G¶HVWD�FqGXOD��SHO�TXDO�HV�WUDQVIHULVFD�O¶~V�R�OD�SURSLHWDW�GH�O¶KDELWDWJH��KDXUj�GH�ILJXUDU�HO�Q~PHUR�L�GDWD�G¶H[SHGLFLy�GH�OD�FqGXOD�
4XDUW��/LTXLGDFLy�GH�WD[HV�������HXURV��,QJUHVVDGHV´�
$WpV�� TXH� HQ� O¶H[SHGLHQW� UHIHUHQFLDW� REUD� UHTXHULPHQW� GHO�&DS� GHO� 6HUYHL�0XQLFLSDO� GH�'LVFLSOLQD��DPE�GDWD����GH�VHWHPEUH�GH�������SHO�TXDO�V¶DVVHQ\DOD�D�OD�PHUFDQWLO�$0�6�/���TXH� V¶KDQ� FRPSOLPHQWDW� WRWV� HOV� UHTXLVLWV� QHFHVVDULV� SHUTXq� HV� SURFHGLVFD� DO� FDQYL� GH�WLWXODULWDW�VROÂOLFLWDW�
&RQVLGHUDQW� TXH� DO� SUHVHQW� VXSzVLW� FRQYp� SUHFLVDU� OD� QRWD� GH� O¶H[HFXWLYLWDW� GH� OD� TXDO�V¶LQYHVWL[HQ�HOV�DFWHV�DGPLQLVWUDWLXV�HQ�HOV�WHUPHV�SUHYLVWRV�HQ�HOV�DUWLFOHV����L����GH�OD�/OHL���������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� L� GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~�
�$UWLFOH����
³(OV�DFWHV�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�VXEMHFWHV�DO�GUHW�DGPLQLVWUDWLX�VHUDQ�H[HFXWLXV�VHJRQV�DOOz�FRQYLQJXW�HQ�HVWD�/OHL´�
�$UWLFOH����
³��� (OV� DFWHV� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� VXEMHFWHV� DO� 'UHW� $GPLQLVWUDWLX� HV�SUHVXPLUDQ�YjOLGV�L�SURGXLUDQ�HIHFWHV�GHV�GH�OD�GDWD�HQ�TXq�HV�GLFWHQ��H[FHSWH�TXH�HQ�HL[RV�HV�GLVSRVH�DOWUD�FRVD�
��� /¶HILFjFLD� TXHGDUj� GHPRUDGD� TXDQ� DL[t� KR� H[LJLVFD� HO� FRQWLQJXW� GH� O¶DFWH� R� HVWLJD�VXSHGLWDGD�D�OD�VHXD�QRWLILFDFLy��SXEOLFDFLy�R�DSURYDFLy�VXSHULRU´�
/¶H[SUHVVDGD�QRWD�WDPEp�UHVXOWD�SUHGLFDEOH�GHOV�DFWHV�GLFWDWV�SHU�OHV�DXWRULWDWV�PXQLFLSDOV�FRP�HO�SUHVHQW�FDV��FRQIRUPH�D�DOOz FRQYLQJXW�HQ�HOV�DUWLFOHV�����H�L����GH�OD�/OHL��������GH��� G¶DEULO�� UHJXODGRUD� GH� OHV�%DVHV� GH�5qJLP�/RFDO�� HQ� FRQFRUGDQoD� DPE� HO� TXH� SUHYHX�O¶DUWLFOH� ����H� L� ���� GHO� 5HLDO� GHFUHW� ���������� GH� ��� GH� QRYHPEUH�� TXH� DSURYD� HO�5HJODPHQW�G¶2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�MXUtGLF�GH�OHV�(QWLWDWV�ORFDOV�



���

3HU� WDQW�� GH� FRQIRUPLWDW� DPE� HO� FLWDW� UqJLP� MXUtGLF� G¶DSOLFDFLy� DO� SUHVHQW� VXSzVLW�� HQ� OD�GRFXPHQWDFLy�GH�TXq�GLVSRVHP�QR�FRQVWD�FDS�FDXVD�R�PRWLX�HVWDEOLW�OHJDOPHQW�SHUTXq�HV�GHPRUH�HO�FRPSOLPHQW�HQ�HOV�PDWHL[RV�WHUPHV�GHO�GHFUHW�G¶$OFDOGLD�Q~P�����������
'DYDQW�GH�WRW�HO�TXH�V¶KD�H[SRVDW�L�GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�O¶DUWLFOH������GH�OD� /OHL� 9DOHQFLDQD� ��������� UHFRUGH�� D� 9RVWp� HO� GHXUH� OHJDOPHQW� H[LJLEOH� GH� GRQDU�FRPSOLPHQW�HQ�HOV�PDWHL[RV�WHUPHV��DPE�FDUjFWHU�LPPHGLDW�DO�SUHFLWDW�GHFUHW��D�IL�L�HIHFWH�TXH�TXHGHQ�VDWLVIHWV�HOV�GUHWV�DVVLVWHQWV�DO�FLXWDGj��
/D�TXDO�FRVD�VH� OL�FRPXQLFD�SHU�D�HO�GHJXW�FRQHL[HPHQW� L�D� IL� L�HIHFWH�TXH�HQ�HO� WHUPLQL�Pj[LP�G¶XQ�PHV�HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD�O¶DOÂOXGLW�UHFRUGDWRUL�GH�GHXUHV�OHJDOV�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH� OD�TXHL[D�Q~P�� ������� VREUH� UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�GDQ\V�JHQHUDWV� SHU� GHILFLHQW� SUHVWDFLy� VXEPLQLVWUDPHQW� G¶DLJXD� SRWDEOH� D� $O]LUD��9DOqQFLD��
³6U��
1D�505�SUHVHQWD�HVFULW�GH�TXHL[D�HQ�HVWD�,QVWLWXFLy�HQ�TXq�GHQXQFLD�HOV�GDQ\V�SDWLWV�SHU�OD� FRPXQLWDW� GH� YHwQV� GH� O¶LPPREOH� VLWXDW� HQ� HO� Q~PHUR� �� GH� O¶$YGD�� GH� OD� +���FRQVLVWHQWV� HQ� XQHV� JRWHUHV� L� KXPLWDWV DSDUHJXGHV� HQ� HO� VRVWUH� GH� O¶HVFDOD�� VHJRQV�VHPEOD�� RULJLQDGHV� FRP� D� FRQVHT�qQFLD� GH� OD� UHSUHVD� GHO� VXEPLQLVWUDPHQW� G¶DLJXD�SRWDEOH�� GHVSUpV� GHO� WDOO� G¶HVWH� TXH� WLQJXp� OORF� HQWUH� HOV� GLHV� ��� L� ��� GH�QRYHPEUH� GH�������
/¶$MXQWDPHQW�� D� WUDYpV� GH� O¶HPSUHVD� FRQFHVVLRQjULD� GHO� VXEPLQLVWUDPHQW� G¶DLJXD�SRWDEOH��HPHW�LQIRUPH�DPE�GDWD����GH�PDUo�GH�������HQ�HO�TXDO�HV�MXVWLILFD�OD�LQWHUUXSFLy�GHO�VHUYHL�SHU�OD�EDL[D�SUHVVLy�SURGXwGD�SHU�O¶H[LVWqQFLD�GH�GLYHUVHV�IXJXHV�FDXVDGHV�SHU�IRUoD�PDMRU�±VHQVH�GHWDOODU�HQ�TXq�FRQVLVWt�� L�HV�FRQVLGHUD��GHVSUpV�GH�FRQVXOWDU�D�XQV�RSHUDULV�QR�LGHQWLILFDWV��TXH�HOV�GDQ\V�SURGXwWV�HQ�O¶HVFDOD�WLQJXHUHQ�HO�VHX�RULJHQ�HQ�HO�WUHQFDPHQW�G¶XQ�WXE�GH�IHUUR�GH�OD�WHUUDVVD�TXH�SURYHw[�XQ�GHOV�KDELWDWJHV��L�OD�UHSDUDFLy�GH�OD�TXDO��SHU�WUDFWDU�VH�G¶XQD�LQVWDOÂODFLy�LQWHULRU�GH�O¶LPPREOH��FRUUHVSRQ�DO�SURSLHWDUL�
3HU�OD�VHXD�SDUW��OD�6UD���������HQ�HO�VHX�HVFULW�G¶DOÂOHJDFLRQV�D�O¶LQIRUPH�DQWHULRU��UHLWHUD�TXH�HOV�GDQ\V�IRUHQ�SURGXwWV�SHU�OD�GHIHFWXRVD�UHSUHVD�GHO�VHUYHL�MD�TXH��VHJRQV�VRVWp��³HO�GLD����GH�QRYHPEUH�V¶RPSOLUHQ�HOV�GLSzVLWV�±HO�VXEPLQLVWUDPHQW�HV�UHDOLW]D�SHU�FDEXGD� L�XQ�HPSOHDW�G¶HL[D�HPSUHVD�HV�GLULJt�D�OD�FRPXQLWDW�GH�YHwQV�SHU�D�LQGLFDU�TXH�HOV�VHJHOOV�GH�OHV�FDSDFLWDWV�QR�HV�FROÂORFDULHQ�GXUDQW�HL[H�GLD��VLQy�HQ�GLHV�VXFFHVVLXV��SHUTXq�HOV�GLWV�GLSzVLWV��TXH�KDYLHQ�HVWDW���GLHV�VHQVH�DLJXD���V¶RPSOLUHQ�DPE�PDMRU�UDSLGHVD��VHQVH�SUHYHXUH� OHV� QHIDVWHV� FRQVHT�qQFLHV� TXH� SRGLD� RFDVLRQDU� HL[D� GHFLVLy�� FRP� DL[t�ILQDOPHQW�VXFFHt´�
$� OD� YLVWD� G¶HVWRV� IHWV�� L� WHQLQW� HQ� FRPSWH� OD WLWXODULWDW� S~EOLFD� GHO� VHUYHL� GH�VXEPLQLVWUDPHQW�G¶DLJXD�SRWDEOH�TXH�pV�JHVWLRQDW�GH� IRUPD� LQGLUHFWD�SHU� O¶$MXQWDPHQW�



���

�DUW����� L� DUW�������GH� OD�/OHL���������GH���G¶DEULO��5HJXODGRUD�GH� OHV�%DVHV�GH�5qJLP�/RFDO��� SRGULHP� WUREDU�QRV� GDYDQW� G¶XQ� VXSzVLW� GH UHVSRQVDELOLWDW� SDWULPRQLDO� SHU� OD�SRVVLEOH�FDXVDFLy�G¶XQV�GDQ\V�JHQHUDWV�SHO�IXQFLRQDPHQW�G¶XQ�VHUYHL�S~EOLF�PXQLFLSDO��
&HQWUDGD�DL[t�OD�T�HVWLy�FRQWURYHUWLGD��KD�G¶DVVHQ\DODU�VH�TXH�HVWD�HV�WURED�UHJXODGD�SHU�O¶DUWLFOH� ���� L� VHJ�HQWV� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� 3URFHGLPHQW�$GPLQLVWUDWLX� &RP~�� SUHFHSWHV� OHJDOV� TXH� H[SOLFLWHQ� HO� SULQFLSL� JHQHUDO� GH�UHVFDEDODPHQW� SHU� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� GHOV� GDQ\V� L� SHUMXGLFLV� FDXVDWV� SHO�IXQFLRQDPHQW�GHOV�VHUYHLV�S~EOLFV��VDQFLRQDW�FRQVWLWXFLRQDOPHQW�HQ�O¶DUWLFOH��������³HOV�SDUWLFXODUV�� HQ� HOV� WHUPHV� HVWDEOLWV� SHU� OD�/OHL�� WLQGUDQ�GUHW� D� VHU� LQGHPQLW]DWV�SHU� WRWD�OHVLy�TXH�SDWLVTXHQ� HQ�TXDOVHYRO�GHOV� VHXV�EpQV� L� GUHWV�� H[FHSWH� HQ� HOV� FDVRV�GH� IRUoD�PDMRU��VHPSUH�TXH�OD�OHVLy�VLJD�FRQVHT�qQFLD�GHO�IXQFLRQDPHQW�GHOV�VHUYHLV�S~EOLFV´�
(VWHV� QRUPHV� VyQ� DSOLFDEOHV� D� OHV� (QWLWDWV� ORFDOV� HQ�PqULW� D� OD� SUHYLVLy� QRUPDWLYD� GH�O¶DUWLFOH����GH�OD�/OHL�5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO���������GH���G¶DEULO��HO�TXDO� UHPHW� D� OD� OHJLVODFLy� JHQHUDO� VREUH� UHVSRQVDELOLWDW� DGPLQLVWUDWLYD�� DO� LJXDO� TXH�O¶DUWLFOH�����GHO�5HJODPHQW�G¶2UJDQLW]DFLy� L�)XQFLRQDPHQW�GH� OHV�&RUSRUDFLRQV� ORFDOV��5HLDO�GHFUHW������������GH����GH�QRYHPEUH���
(O� UqJLP� OHJDO� FLWDW� KD� VLJXW� SURIXVDPHQW� DSOLFDW� �L�� FRQVHJ�HQWPHQW�� GHVHQYROXSDW� L�LQWHUSUHWDW� SHU� OD� -XULVSUXGqQFLD�� IRUPDQW� XQ� FRV� GH� GRFWULQD�� GLQV� GHO� TXDO� HV� SRW�DILUPDU�TXH��SHU�D� OD�GHFODUDFLy�GH�OD�UHVSRQVDELOLWDW�SDWULPRQLDO�GH�O¶$GPLQLVWUDFLy�ID�IDOWD� OD� FRQFXUUqQFLD� GH� GRV� UHTXLVLWV� VXEVWDQFLDOV� SRVLWLXV�� XQ� GH� QHJDWLX� L� XQ� DOWUH�SURFHGLPHQWDO�
D� (O�SULPHU�GHOV�SRVLWLXV�pV�HO�TXH�H[LVWLVFD�XQ�GDQ\�HIHFWLX��DYDOXDEOH�HFRQzPLFDPHQW�L�LQGLYLGXDOLW]DW� UHVSHFWH� D�XQD�SHUVRQD�R� JUXS�GH�SHUVRQHV�� TXH� O¶LQWHUHVVDW� QR� WLQJD� HO�GHXUH� MXUtGLF� GH� VXSRUWDU�� (VWH� UHTXLVLW� V¶LQFDUGLQD� GLQV� GHOV� HOHPHQWV� TXH� KDQ� GH� VHU�REMHFWH� GH� OD� SURYD�� LPSRUW� GH� OD� UHSDUDFLy� GH� OHV� JRWHUHV� L� KXPLWDWV� HQ� HO� VRVWUH� GH�O¶HVFDOD��PLWMDQoDQW�SUHVHQWDFLy�GH�SUHVVXSRVW�R�IDFWXUD��
E� (O�VHJRQ�UHTXLVLW�SRVLWLX�pV�TXH�HO�GDQ\�VLJD�LPSXWDEOH�D�XQD�$GPLQLVWUDFLy�3~EOLFD��Doz� pV�� TXH� OD� OHVLy� HV� SURGXwVFD� FRP� D� FRQVHT�qQFLD� GLUHFWD� GH� O¶H[HUFLFL� RUGLQDUL� L�IXQFLRQDPHQW� QRUPDO� R� DQRUPDO� G¶XQ� VHUYHL� S~EOLF� PXQLFLSDO�� SHUTXq� QDVFD� OD�UHVSRQVDELOLWDW�REMHFWLYD�GH�O¶$GPLQLVWUDFLy�KD�G¶DFUHGLWDU�VH�TXH�HOV�GDQ\V�HV�SURGXwUHQ�SHU� OD� IDOWD� GH� VHJHOODW� GH� OHV� FDEXGHV� SHU� SDUW� GHOV� RSHUDULV� GH� O¶HPSUHVD�VXEPLQLVWUDGRUD� L� QR�� FRQWUjULDPHQW�� SHO� WUHQFDPHQW� G¶XQD� FDQRQDGD� LQWHULRU� GH�O¶LPPREOH� �D� WUDYpV� GH� SURYD� SHULFLDO� R� WHVWLPRQLDO� ±WHVWLPRQLV� GH� YHwQV�� RSHUDUL� GH�PDQWHQLPHQW��HWF����
(VWD� IRQDPHQWDO�FDUDFWHUtVWLFD�± UHVSRQVDELOLWDW�REMHFWLYD� LPSRVD�TXH�QR QRPpV�QR�pV�PHQHVWHU� GHPRVWUDU� SHU� D� H[LJLU� DTXHOOD� UHVSRQVDELOLWDW� TXH� HOV� WLWXODUV� R� JHVWRUV� GH�O¶DFWLYLWDW�DGPLQLVWUDWLYD�TXH�KD�JHQHUDW�XQ�GDQ\�KDQ�DFWXDW�DPE�HQJDQ\�R�FXOSD��VLQy�TXH� QL� WDQ� VROV� pV� QHFHVVDUL� SURYDU� TXH� HO� VHUYHL� S~EOLF� V¶KD� GHVHQYROXSDW� GH�PDQHUD�DQzPDOD�� MD� TXH� HOV� SUHFHSWHV� FRQVWLWXFLRQDOV� L� OHJDOV� TXH� FRPSRVHQ� HO� UqJLP� MXUtGLF�DSOLFDEOH� HVWHQHQ� O¶REOLJDFLy� G¶LQGHPQLW]DU� HOV� FDVRV� GH� IXQFLRQDPHQW� QRUPDO� GHOV�VHUYHLV�S~EOLFV�



���

F� (O�IDFWRU�QHJDWLX�pV�TXH�QR�REHwVFD�HO�GDQ\�D�IRUoD�PDMRU��(VWD�QRWD�KD�VLJXW�SUHFLVDGD�FRQFHSWXDOPHQW� L� MXULVSUXGHQFLDOPHQW� HQ� HO� VHQWLW� TXH� HV� WUDFWH�� SHU� D� SRGHU� OD�FRQFXUUqQFLD�GH� IRUoD�PDMRU��G¶XQ�HVGHYHQLPHQW�SURGXwW� DPE�HOV� UHTXLVLWV� WUDGLFLRQDOV�TXH� GLVWLQJL[HQ� OD� IRUoD� PDMRU� GHO� FDV� IRUWXwW� �FRQFHSWHV� G¶LPSUHYLVLELOLWDW� L�LUUHVLVWLELOLWDW��� SHUz� HVSHFtILFDPHQW� TXH� HV� WUDFWH� G¶XQD� FDXVD� HVWUDQ\D� D� O¶jPELW� GH�IXQFLRQDPHQW� GHO� VHUYHL� S~EOLF�� OHV� IXJXHV� SURGXwGHV� FRP� D� FRQVHT�qQFLD� GHOV�WUHQFDPHQWV� GH� OHV� FDQRQDGHV� GHO� VHUYHL� GH� VXEPLQLVWUDPHQW� QR� pV� XQ� HVGHYHQLPHQW�LPSUHYLVLEOH�L�LQHYLWDEOH�±GHQRWD�XQD�IDOWD�GH�FRQVHUYDFLy�L�PDQWHQLPHQW�DGHTXDW�GH�OD�[DU[D�� IjFLOPHQW� HYLWDEOH��� SHU� OD� TXDO� FRVD� QR� HVWDUtHP� GDYDQW� G¶XQ� VXSzVLW� GH� IRUoD�PDMRU�H[FORHQW�GH�OD�UHVSRQVDELOLWDW�S~EOLFD��FRP�RSRVD�O¶HPSUHVD�VXEPLQLVWUDGRUD��VLQy�GDYDQW�G¶XQ�FDV�IRUWXwW�JHQHUDGRU�GH�UHVSRQVDELOLWDW�
(Q� HO� SUHVHQW� FDV�� O¶HPSUHVD�SUHVWDWjULD�GHO� SURYHwPHQW�G¶DLJXD�SRWDEOH� DGGXw[�TXH� OD�LQWHUUXSFLy�GHO�VXEPLQLVWUDPHQW�HV�SURGXt�SHU�IRUoD�PDMRU��VHQVH�SURYDU�QL�HVPHQWDU�QL�WDQ�VROV�TXLQ�IRX�O¶HVGHYHQLPHQW�LPSUHYLVLEOH�L�LQHYLWDEOH�TXH�OD�MXVWLILFD��
G�� /¶HOHPHQW� SURFHGLPHQWDO� pV� TXH� HV� IRUPXOH� O¶RSRUWXQD� UHFODPDFLy� GDYDQW� GH�O¶$GPLQLVWUDFLy�SUHVXPSWDPHQW�UHVSRQVDEOH�HQ�HO�ODSVH�G¶XQ�DQ\��FDO�FRPSWDU�GHV�GH�OD�SURGXFFLy� GH� OD� OHVLy�� QR FRQVWD� TXH� HOV� SHUMXGLFDWV� KDJHQ� SUHVHQWDW� FDS� UHFODPDFLy�FRQWUD� O¶$MXQWDPHQW�� OD� TXDO� FRVD� VHULD� DFRQVHOODEOH� TXH� HV� SURGXwUD� DEDQV� GHO� ��� GH�QRYHPEUH�GH�������
3UHFLVDPHQW�HO�FDUjFWHU�REMHFWLX�GH�OD�UHVSRQVDELOLWDW�SDWULPRQLDO�GH�O¶$GPLQLVWUDFLy�ID�TXH VROV�V¶HVFORJXHQ�HOV�VXSzVLWV�GH�IRUoD�PDMRU�L�QR�HQ�HOV�GH�FDV�IRUWXwW��OD�TXDO�FRVD�LPSOLFD� TXH�� FRP� HVWj� DILUPDQW� LQVLVWHQWPHQW� HO�7ULEXQDO� 6XSUHP�GHV� GH� OD� 6HQWqQFLD�G¶��GH�GHVHPEUH�GH�������³HO� FDUjFWHU� IRUWXwW�GHO� IHW� FDXVDQW�G¶XQD� OHVLy�QR�H[FORX� OD�UHVSRQVDELOLWDW�SDWULPRQLDO´�
/D� GLVWLQFLy� HQWUH� IRUoD� PDMRU� L� FDV� IRUWXwW� KD� GH� EXVFDU�VH� HQ� HOV� HOHPHQWV� TXH� OD�LQWHJUHQ�L�GLIHUHQFLHQ��HO�FDV�IRUWXwW�HV�FDUDFWHULW]D�SHU�OHV�QRWHV�GH�OD�LQGHWHUPLQDFLy�L�OD�LQWHULRULWDW��OD�IRUoD�PDMRU�SHU�OD�GHWHUPLQDFLy�LUUHVLVWLEOH�L�O¶H[WHULRULWDW��/¶HOHPHQW�FODX�pV�HO�GH�OD�LQWHULRULWDW�GHO�VXFFpV�HQ�UHODFLy�DPE�O¶HPSUHVD�HQ�HO�VL�GHO�TXDO�HV�SUHVHQWD�HO�GDQ\��pV�O¶HVGHYHQLPHQW� LQWHULRU�GH�O¶HPSUHVD�DGPLQLVWUDWLYD�HO�TXH�GHOLPLWD�O¶H[WHQVLy�GHO�FRQFHSWH�GH�ULVF�FUHDW�FRP�D�FDXVD�G¶LPSXWDFLy�GH�GDQ\V�D� O¶$GPLQLVWUDFLy�� L�VH� OL�DWULEXw[� HO� GHXUH� GH� UHVFDEDODU� DTXHOOV� GDQ\V� FRQVHT�qQFLD� G¶DFFLGHQWV� SURGXwWV� SHU� R�GLQV�GH�O¶RUJDQLW]DFLy�DGPLQLVWUDWLYD�QR�GHJXWV�D�FDXVD�HVWUDQ\D�D�HVWD��D�OD�IRUoD�PDMRU��OD�SURYD�GH�OD�TXDO�OL�LQFXPEL[�D�O¶$GPLQLVWUDFLy�TXH�OD�DOÂOHJD�
/D�IRUoD�PDMRU�HQWURQFDULD�DPE�OD�LGHD�GHO�IHW�H[WUDRUGLQDUL��FDWDVWUzILF�R�GHVDFRVWXPDW��PHQWUH�TXH�HO�FDV� IRUWXwW� IDULD� UHIHUqQFLD�D�DTXHOOV�HVGHYHQLPHQWV� LQWHUQV�� LQWUtQVHFV�DO�IXQFLRQDPHQW� GHOV� VHUYHLV� S~EOLFV�� SURGXwWV� SHU� OD�PDWHL[D� QDWXUDOHVD�� SHU� OD�PDWHL[D�FRQVLVWqQFLD� GHOV� VHXV� HOHPHQWV�� SHO� PDWHL[� GHVJDVW� DPE� FDXVD� GHVFRQHJXGD� ±SHU�H[HPSOH�� HO� WUHQFDPHQW� GH� OHV� FDQRQDGHV� GHO� VHUYHL� G¶DLJXD� SRWDEOH�� FODYHJXHUDP��VXEPLQLVWUDPHQW� GH� JDV�� HWF��� L� FRUUHVSRQ� HQ� WRW� FDV� D� O¶$GPLQLVWUDFLy�� WDO� FRP�UHLWHUDGDPHQW�DVVHQ\DOD�HO�7ULEXQDO�6XSUHP��HQWUH�DOWUHV�L�SHU�VLQWHWLW]DU�OHV�DOWUHV��OD�GH���GH�IHEUHU�GH�������SURYDU�OD�FRQFXUUqQFLD�GH�IRUoD�PDMRU�



���

$SURIXQGLQW�HQ�HVWD�OtQLD�GH�UDRQDPHQW��HQ�WUREDU�QRV�GDYDQW�GH�OD�JHVWLy�LQGLUHFWD�G¶XQ�VHUYHL�S~EOLF�TXH� pV�SUHVWDW�SHU�XQ�FRQWUDFWLVWD�GH� O¶$MXQWDPHQW�� VHULD�G¶DSOLFDFLy� DOOz�FRQYLQJXW� HQ� O¶DUW�� ����� GHO� 5'/� �������� GH� ��� GH� MXQ\�� /OHL� GH� &RQWUDFWHV� GH� OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��HQ�UHODFLy�DPE�O¶DUW����� GHO�5'�����������GH����GH�PDUo��5HJODPHQW� GHOV� SURFHGLPHQWV� GH� OHV� $GPLQLVWUDFLRQV� S~EOLTXHV� HQ� PDWqULD� GH�UHVSRQVDELOLWDW�SDWULPRQLDO��HQ�TXq�HV�UHFRQHL[�HO�GUHW�TXH�WHQHQ�HOV�WHUFHUV�SHUMXGLFDWV�D�UHTXHULU�D�O¶$MXQWDPHQW�SHUTXq�HVWH��HVFROWDW�HO�FRQWUDFWLVWD��HV�SURQXQFLH�VREUH�D�TXLQD�GH�OHV�SDUWV�FRQWUDFWDQWV�FRUUHVSRQ�OD�UHVSRQVDELOLWDW�GHOV�GDQ\V��WHQLQW�HQ�FRPSWH�TXH�OD�IDOWD� GH� WUDPLWDFLy� G¶HVWH� SURFHGLPHQW� SHU� SDUW� GH� O¶$MXQWDPHQW� OL� LPSHGLULD� DWULEXLU�SRVWHULRUPHQW�OD�UHVSRQVDELOLWDW�DO�FRQWUDFWLVWD��VHJRQV�FRQVWDQW�MXULVSUXGqQFLD�
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy��DUW������L��������L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE� DOOz� FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD�G¶HVWD�,QVWLWXFLy��L�DUW��������GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�5qJLP�MXUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��UHFRPDQH�D�9�6�TXH� LQLFLH� G¶RILFL� XQ� SURFHGLPHQW� GH� UHVSRQVDELOLWDW� SDWULPRQLDO� HQ� HO� TXDO� HOV�SHUMXGLFDWV�L�O¶HPSUHVD�VXEPLQLVWUDGRUD�G¶DLJXD�SRWDEOH�SXJXHQ�DOÂOHJDU�L�SUHVHQWDU�WRWV�HOV� PLWMDQV� GH� SURYD� TXH� HVWLPHQ FRQYHQLHQWV� DO� VHX� GUHW�� (V� SURQXQFLDUDQ��SRVWHULRUPHQW�� VREUH�D�TXLQD�GH� OHV�SDUWV�FRQWUDFWDQWV�FRUUHVSRQ� OD� UHVSRQVDELOLWDW�GHOV�GDQ\V� FDXVDWV� D� OD� FRPXQLWDW� GH� YHwQV� SHU� OD� LQWHUUXSFLy� GHO� VHUYHL� L� OHV� KXPLWDWV� L�JRWHUHV�SURGXwGHV�HQ�HO�VRVWUH�GH�O¶HVFDOD�GH�O¶LPPREOH��
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD�HVWD� UHFRPDQDFLy�R��VL�pV�SHUWLQHQW��HQV�SRVH�GH�PDQLIHVW� OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL����������UHJXODGRUD�G¶HVWD�,QVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� HOV� GDQ\V� FDXVDWV� D� XQD� ILQFD� SHU�GHILFLHQW� IXQFLRQDPHQW�GHO� VLVWHPD�GH�UHFROOLGD�G¶DLJ�HV�SOXYLDOV�G¶XQD�FDUUHWHUD�SURYLQFLDO�D�9DOqQFLD�
³,OÂOP��6U��
(Q�-/$1�SUHVHQWD�HVFULW�GH�TXHL[D�HQ�HO�TXDO�PDQLIHVWD�OD�GLVFRQIRUPLWDW�DPE�HO�UHEXLJ�GH�OD�VHXD�SUHWHQVLy�FRQVLVWHQW�HQ�HO�IHW�TXH�HV�FDQDOLW]H�GHJXGDPHQW�HO�FDQy�TXH�VHUYL[�GH� GHVDLJ�H� GH� O¶DLJXD� GH� SOXMD� GH� OD� FDUUHWHUD� SURYLQFLDO� 99������� MD� TXH� HVWH� HVWj�SURYRFDQW�VHULRVRV�GDQ\V�D�XQ�WHUUHQ\�GH�OD�VHXD�SURSLHWDW��
3HU� OD� VHXD� SDUW�� HOV� 6HUYHLV� 7qFQLFV� GH� O¶([FPD�� 'LSXWDFLy� GH� 9DOqQFLD�� HPHWHUHQ�LQIRUPH�GH�GDWD����GH� MXQ\�GH�������GHO�TXDO�HV�GHVSUHQHQ� OHV�VHJ�HQWV�DVVHYHUDFLRQV�UHOOHYDQWV�TXH�FDO�WLQGUH�HQ�FRPSWH��



���

³(Q� O¶DFWXDOLWDW�� HO� FDQy� GHVDLJXD� O¶HVFDVVD� DLJXD� GH� OD� FDUUHWHUD� L� HO� YHVVDPHQW� GHOV�WHUUHQ\V� DGMDFHQWV�� HQ� DOJXQV� GHOV� TXDOV� V¶KDQ� FRQVWUXwW� L� SDYLPHQWDW� SHU� D� FDPLQV� L�DSDUFDPHQWV��DPE�OD�TXDO�FRVD�HO�YHVVDPHQW�KD�DXJPHQWDW�FRQVLGHUDEOHPHQW�
(OV�VHUYHLV�GH�O¶¬UHD�GH�&DUUHWHUHV�GH�O¶([FPD��'LSXWDFLy�GH�9DOqQFLD�QR�KDQ�UHDOLW]DW�FDS�DFWXDFLy�HQ�WRWD�OD�]RQD�SHU�OD�TXDO�FRVD�QR�WHQHQ�FDS�UHVSRQVDELOLWDW�HQ�HOV�FDQYLV�TXH�V¶KDJHQ�SURGXwW��TXH�KD�DXJPHQWDW�HO�YHVVDPHQW�TXH�SURGXw[�HOV�GDQ\V´�
$L[t� GRQFV�� GH� OD� OHFWXUD� GH� OHV� DILUPDFLRQV� PDQWLQJXGHV� SHOV� WqFQLFV�� O¶([FPD��'LSXWDFLy� GH� 9DOqQFLD� VHPEOD� UHFRQpL[HU� OD� VHXD� WLWXODULWDW� VREUH� OD� LQVWDOÂODFLy� GH� OD�FDUUHWHUD� �FDQy��� O¶H[LVWqQFLD� G¶XQ� DXJPHQW� FRQVLGHUDEOH� GHO� YHVVDPHQW� L� GHO� IHW� GH�FDXVDU�GDQ\V�VREUH�OD�ILQFD�DGMDFHQW��HQ�FDQYL��HQWpQ�TXH��WDQW�OD�LQWHUYHQFLy�GH�WHUFHUV��REUHV�UHDOLW]DGHV�SHO�0LQLVWHUL�G¶2EUHV�3~EOLTXHV�L�SHU�DOWUHV�SHUVRQHV�HQ�OD�FRQVWUXFFLy�L� SDYLPHQWDFLy� GH� FDPLQV� L� DSDUFDPHQWV��� FRP� OD� LQH[LVWqQFLD� GH� FDS� DFWXDFLy� GH� OD�'LSXWDFLy�HQ�OD�]RQD��Q¶H[FORXHQ�OD�UHVSRQVDELOLWDW��
1R� REVWDQW� DL[z�� FDOGULD� QRWDU� TXH� HO� 6U�� ������ PpV� TXH� SUHWHQGUH� XQD� LQGHPQLW]DFLy�HFRQzPLFD�SHOV GDQ\V�TXH�V¶KDQ�DQDW�FDXVDQW�HQ�OD�ILQFD�GXUDQW�WRW�HVWH�WHPSV��LQWHUHVVD�TXH� O¶([FPD�� 'LSXWDFLy� GH� 9DOqQFLD�� FRP� D� WLWXODU� GH� OD� FDUUHWHUD� L� GH� OHV� VHXHV�LQVWDOÂODFLRQV� GH� GHVDLJ�H�� L� UHVSRQVDEOH� GH� O¶DGHTXDGD� FRQVHUYDFLy� L� PDQWHQLPHQW��DGRSWH� OHV�PHVXUHV�RSRUWXQHV�SHU� D�PLQRUDU�R�SDOÂOLDU� HL[H� DXJPHQW�GHO� YHVVDPHQW�� HO�TXDO��Ep�VLJD�GH�OD�FDUUHWHUD�R�GHOV�WHUUHQ\V�DGMDFHQWV��HO�TXH�pV�FHUW�pV�TXH�GHVDLJXD�SHU�XQ�FDQy�SURSLHWDW�GH�OD�'LSXWDFLy��
/D�/OHL���������GH����GH�PDUo��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��VREUH�&DUUHWHUHV��HQ�O¶DUW������ LPSRVD�D� O¶$GPLQLVWUDFLy�3~EOLFD�WLWXODU�GH�OD�FDUUHWHUD� O¶REOLJDFLy�GH�YHWODU�SHU� OD�VHXD�DGHTXDGD�FRQVHUYDFLy�L�PDQWHQLPHQW��QR�QRPpV�SHO�TXH�ID�D�OD�VHJXUHWDW�YLDO�GHOV�DXWRPRELOLVWHV�� VLQy�� WDPEp�� TXDQW� D� OD� QR�FDXVDFLy� GH� GDQ\V� L� SHUMXGLFLV� DOV� WHUUHQ\V�FRQIURQWDQWV��MD�TXH��QR�UHVXOWDULD�LOÂOzJLF�VRVWLQGUH�TXH��GDYDQW�OD�UHDOLW]DFLy�G¶REUHV�SRU�SDUW�GH� WHUFHUHV�SHUVRQHV�TXH�SXJXHQ�DIHFWDU� D� OD�FDUUHWHUD� L� D� OHV� VHXHV� LQVWDOÂODFLRQV��O¶$GPLQLVWUDFLy�KDMD�GH�YLJLODU�QH�O¶H[HFXFLy�L�HYLWDU�TXH�OHV�GLWHV�REUHV�SXJXHQ�DOWHUDU�OHV�FRQGLFLRQV�H[LVWHQWV�DPE�DQWHULRULWDW�L�LQFLGLU�QHJDWLYDPHQW�VREUH�OHV�LQVWDOÂODFLRQV�
'LW�HQ�DOWUHV� WHUPHV��SRVVLEOHPHQW��VL�V¶KDJXHUD�GHVSOHJDW�XQ�FRQWURO�DGHTXDW�VREUH�OHV�REUHV�UHDOLW]DGHV�SHU WHUFHUV��SRWVHU��V¶KDXULD�SRJXW�HYLWDU�TXH�HO�FDQy�GH�GHVDLJ�H�GH�OD�FDUUHWHUD�KDJXHUD�GH�VXSRUWDU�OD�UHFROOLGD�G¶DLJ�HV�SURFHGHQWV�G¶DOWUHV�WHUUHQ\V��L�TXH�HV�SURGXwUD� XQ� LQFUHPHQW� GHO� YHVVDPHQW� L�� FRP� D� FRQVHT�qQFLD� G¶DL[z�� HOV� GDQ\V� D� OD�SRVVHVVLy� DOLHQD�� O¶HYLWDFLy� GH� OD� TXDO� SHUVHJXL[� O¶2UGUH� GH� ��� GH�PDLJ� GH� ������ GHO�0LQLVWHUL� G¶2EUHV� 3~EOLTXHV� L� 8UEDQLVPH�� TXH� UHFXOO� OD� ,QVWUXFFLy� ����,&� VREUH�³'UHQDWJH�6XSHUILFLDO´�
/¶REMHFWH� GH� OD� GLWD� LQVWUXFFLy� pV� IDFLOLWDU� QRUPHV� L� UHFRPDQDFLRQV� SHU� D� SURMHFWDU��FRQVWUXLU� L� FRQVHUYDU� DGHTXDGDPHQW� HOV� HOHPHQWV� GHO� GUHQDWJH� VXSHUILFLDO� G¶XQD�FDUUHWHUD��HO�TXDO�FRPSUpQ�
� /D�UHFROOLGD�GH�OHV�DLJ�HV��SOXYLDOV�R�GH�GHVJHO� SURFHGHQWV�GH�OD�SODWDIRUPD�L�HOV�VHXV�PjUJHQV��PLWMDQoDQW�OOLWV��YRUHUHV�L�HOV�VHXV�HPERUQDOV�L�FODYHJXHURQV�



���

� /¶HYDFXDFLy� GH� OHV� DLJ�HV� UHFROOLGHV� �HYHQWXDOPHQW� D� WUDYpV� G¶DUTXHWHV� L� FROÂOHFWRUV�ORQJLWXGLQDOV� D� OOLWV� QDWXUDOV�� D� VLVWHPHV� GH� FODYHJXHUDP� R� D� OD� FDSD� IUHjWLFD�� MD� VLJD�GLUHFWDPHQW��MD�VLJD�D�WUDYpV�G¶REUHV�GH�GHVDLJ�H�WUDQVYHUVDO R�FDQDOLW]DFLRQV�D�FHO�REHUW�R�VRWHUUDGHV�
� /D� UHVWLWXFLy� GH� OD� FRQWLQXwWDW� GHOV� FXUVRV� QDWXUDOV� LQWHUFHSWDWV� SHU� OD� FDUUHWHUD��PLWMDQoDQW� HO� VHX� HYHQWXDO� FRQGLFLRQDPHQW� L� OD� FRQVWUXFFLy� G¶REUHV� GH� GUHQDWJH�WUDQVYHUVDO�
/¶DUW�� ��������� UHODWLX� DOV� GDQ\V�PDWHULDOV� FDXVDWV� D� WHUFHUV� SHU� LQXQGDFLy� GH� OHV� ]RQHV�YHwQHV��GLVSRVD�TXH�HV�SRGUDQ�FRQVLGHUDU�DGPLVVLEOHV�HOV�QLYHOOV�G¶LQXQGDFLy��VHQVH�DOWUD�MXVWLILFDFLy��VL�HV�FRPSOLUD�DO�PHQ\V�XQD�GH�OHV�FRQGLFLRQV�VHJ�HQWV�
� 4XH�OD�VREUHHOHYDFLy�GHO�QLYHOO�GHO�FRUUHQW�SURYRFDGD�SHU�OD�SUHVqQFLD�GH�OD�FDUUHWHUD�QR�H[FHGLVFD�GH����FP�
� 4XH� OD� VXSHUItFLH� DIHFWDGD� QHJDWLYDPHQW� SHU� OD� GLIHUqQFLD� G¶LQXQGDFLy� D� FDXVD� GH� OD�FLWDGD�VREUHHOHYDFLy�QR�H[FHGLVFD�GH�OD�GRQDGD�SHU�OD�IyUPXOD
6� �.��/6L�pV��
� 6�� VXSHUItFLH� �KD��� VHQVH� FRPSWDELOLW]DU� OD� SDUW� G¶HVWD� HQ� TXq� HOV� GDQ\V� SXJXHQ�FRQVLGHUDU�VH�LUUHOOHYDQWV�
� /��OOXP�WRWDO��P��GH�O¶REUD�GH�GUHQDWJH�WUDQVYHUVDO�
� .�� FRHILFLHQW� TXH� QRUPDOPHQW� HV� SRGUj� SUHQGUH� LJXDO� D� ����� SHUz� TXH�� VHJRQV� OD�LPSRUWjQFLD�GHOV�GDQ\V�PLWMDQV�SUHYLVLEOHV�SHU�XQLWDW�GH�VXSHUItFLH�HV�SRGUj�HOHYDU�ILQV�D�����VL�HVWRV�IRUHQ�VLQJXODUPHQW�EDL[RV��R�UHGXLU�VH�D������VL�IRUHQ�VLQJXODUPHQW�DOWV��$�PpV�� VL� O¶jUHD�GH� OD� FRQFD� �DSDUWDW������ IRUD� LQIHULRU�D������NPð�� HVWRV�YDORUV�GH�.�HV�SRGUDQ�PDMRUDU�ILQV�HQ�XQ������DO�VHU�SUHYLVLEOH�XQD�PHQRU�GXUDGD�GH�OD�LQXQGDFLy�
6L�QR�HV�FRPSOLUD�FDS�GH� OHV�GXHV�FRQGLFLRQV�DQWHULRUV�V¶KDXUj�GH� UHDOLW]DU�XQD�DQjOLVL�FRPSDUDWLYD�GH�GDQ\V�L�FRVWRV�SHU�D�OHV�SRVVLEOHV�VROXFLRQV�DOWHUQDWLYHV��HO�GHWDOO�GH�OD�TXDO�JXDUGDUj�UHODFLy�DPE�OD�LPSRUWjQFLD�L�GLILFXOWDW�GHO�FDV��
(Q�YLUWXW�GH�WRW�DOOz�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD� L� HIHFWLYLWDW� GHOV� GUHWV� L� OOLEHUWDWV� FRPSUHVHV� HQ� HOV� 7tWROV� ,� GH� OD� &RQVWLWXFLy��DUWV������ L ���� L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE� DOOz� FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD�G¶HVWD� ,QVWLWXFLy�� OL� VXJJHULVF� D� 9�,�� O¶HVWXGL� L� OD� SRQGHUDFLy� GH� VROXFLRQV� HILFLHQWV��VHQ]LOOHV L�GH�IjFLO�PDQWHQLPHQW�TXH�HYLWHQ�R�PLQRUHQ�HOV�GDQ\V�SURGXwWV�SHU�LQXQGDFLy�GH�OD�ILQFD�DGMDFHQW�D�OD�FDUUHWHUD�
/D�TXDO�FRVD�VH� OL�FRPXQLFD�SHUTXq��HQ�HO� WHUPLQL�Pj[LP�G¶XQ�PHV��HPHWD�XQ�LQIRUPH�TXH� H[SUHVVH� VL� DFFHSWD� HVWH� VXJJHULPHQW� R�� VL� pV� SHUWLQHQW�� HQV� SRVH� GH�PDQLIHVW� OHV�



���

UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G¶DFRUG�DPE�DOOz�FRQYLQJXW�HQ�O¶DUW�����GH�OD�/OHL����������UHJXODGRUD�G¶HVWD�,QVWLWXFLy�
$JUDLQW� OD� VHXD� FROÂODERUDFLy� L� OD� UHPHVD� GH� O¶DVVXPSWH� HQ� T�HVWLy�� HO� VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�GHPDUFDFLy�WHUULWRULDO�HQWUH�FRPLVVLRQV�IDOOHUHV�D�7RUUHQW��9DOqQFLD���
³6U��
(O� 3UHVLGHQW� GH� OD� )DOOD� 6DQWV� 3DWURQV� GH� 7RUUHQW�� (Q� -*0�� PDQLIHVWD� OD� VHXD�GLVFRQIRUPLWDW� DPE� O¶DFWXDFLy� GHVSOHJDGD� SHU� OD� -XQWD� /RFDO� )DOOHUD� ±RUJDQLVPH�DXWzQRP� GHSHQGHQW� GH� O¶$MXQWDPHQW� GH� 7RUUHQW��� MD� TXH�� WRW� L� KDYHU� VROÂOLFLWDW�O¶DPSOLDFLy� GH� OD� GHPDUFDFLy� WHUULWRULDO� GH� OD� IDOOD�� QR� QRPpV� QR� HV� FRQWHVWD�H[SUHVVDPHQW�D�HVWD�-XQWD��VLQy�TXH��TXDVL�XQ�DQ\�PpV�WDUG�L�VHQVH�KDYHU�ORV�FRQVXOWDW�UHV��V¶DSURYD�OD�FRQVWLWXFLy�G¶XQD�QRYD�FRPLVVLy�IDOOHUD�DPE�XQD�GHPDUFDFLy�FRLQFLGHQW�HQ�SDUW�DPE�O¶DPSOLDFLy�SULPHUDPHQW�LQWHUHVVDGD��
6HJRQV�HV�GHVSUpQ�GH�OD�GRFXPHQWDFLy�UHPHVD�SHU�OD�)DOOD�6DQWV�3DWURQV��DPE�GDWD����GH�PDLJ�GH������� OD� -XQWD�/RFDO�)DOOHUD� UHJLVWUD�� DO� Q~PHUR������ XQD� VROÂOLFLWXG� HQ� OD�TXDO�V¶LQWHUHVVDYD�XQD�DPSOLDFLy�GH�GHPDUFDFLy�DOV�VHJ�HQWV�FDUUHUV��3ROLFLD�/RFDO��3DUH�9LFHQWH�&DEDQHV��%HQDOXS�L�3DUH�)HUQDQGR��VHQVH�TXH�FRQVWH�TXH�O¶HVPHQWDW�RUJDQLVPH�DXWzQRP�KDMD�GLFWDW�L�QRWLILFDW�OD�FRUUHVSRQHQW�UHVROXFLy�HVWLPDWzULD�R�GHVHVWLPDWzULD�HQ�FRQWHVWDFLy�D�OD�TXHL[D�±QR�DSDUHL[�HQWUH�OD�LQIRUPDFLy�HQYLDGD�SHU�O¶$MXQWDPHQW��
'¶DOWUD�EDQGD��TXDVL�XQ�DQ\�GHVSUpV��HO���G¶DEULO�GH�������OD�-XQWD�/RFDO�)DOOHUD��UHJLVWUD�DO� Q~PHUR� ��� XQD� VROÂOLFLWXG� GLULJLGD� D� FRQVWLWXLU� XQD� QRYD� FRPLVVLy� IDOOHUD� ±O¶DXWRULW]DFLy�GH�OD�TXDO�V¶DGRSWD�PLWMDQoDQW�DFRUGV�GH�GDWD���GH�PDLJ�L����GH�MXQ\�GH������ DPE�OD�VHJ�HQW�GHPDUFDFLy�WHUULWRULDO��]RQD�FRPSUHVD�HQWUH�HOV�FDUUHUV�3LFDVVHQW��3DUH�)HUQDQGR��9HUJH�GH�OD�6ROHGDW�L�3DUH�3UXGHQFLR�
$L[t�PDWHL[��PDOJUDW�TXH�HQ�O¶DSDUWDW�G��GH�O¶LQIRUPH�HPpV�HO����GH�GHVHPEUH�GH������SHO� 3ULPHU� 7LQHQW� G¶$OFDOGH� HV�PDQLIHVWD� TXH� GHV� GHO�PRPHQW� HQ� TXq� HV� SUHVHQWj� OD�VROÂOLFLWXG�SHU�D�FRQVWLWXLU�XQD�QRYD�FRPLVVLy��HO�5HJLGRU�'HOHJDW�GH�&XOWXUD�L�)DOOHV�L�HO�9LFHSUHVLGHQW� 3ULPHU� GH� OD� -XQWD� /RFDO� )DOOHUD� HV� SRVDUHQ� HQ� FRQWDFWH� DPE� HOV�UHSUHVHQWDQWV� GH� OD� &RPLVVLy� )DOOHUD� FRQIURQWDQW� DPE� OD� VROÂOLFLWDGD�� L� GDYDQW� GH� OHV�DILUPDFLRQV�VRVWLQJXGHV�SHO�3UHVLGHQW�GH�OD�)DOOD�6DQWV�3DWURQV�GH�TXq�HQ�FDS�PRPHQW�IRUHQ�FRQVXOWDWV��HO�TXH�pV�FHUW�pV�TXH�QR�H[LVWL[�FDS�FRQVWjQFLD�GRFXPHQWDO�TXH�DFUHGLWH�OD�QRWLILFDFLy�IRUPDO�DO�UHSUHVHQWDQW�OHJDO�GH�OD�)DOOD�6DQWV�3DWURQV�SHUTXq�IRUPXODUD�SHU�HVFULW�OHV�DOÂOHJDFLRQV�TXH�WLQJXHUD�SHU�FRQYHQLHQWV�
$�OD�YLVWD�G¶HVWRV�IHWV��L�WHQLQW�HQ�FRPSWH�OD�QDWXUDOHVD�S~EOLFD�GH�OD�-XQWD�/RFDO�)DOOHUD�FRP�D�RUJDQLVPH�DXWzQRP�PXQLFLSDO��V¶KDXULD�GH�WLQGUH�HQ�FRPSWH�TXH�OD�/OHL����������GH� ��� GH� QRYHPEUH�� GH� 5qJLP� -XUtGLF� GH� OHV� $GPLQLVWUDFLRQV 3~EOLTXHV� L� GHO�3URFHGLPHQW�$GPLQLVWUDWLX� &RP~�� OL� UHVXOWD� G¶DSOLFDFLy�� SHU�PRU� G¶DOOz� FRQYLQJXW� HQ�O¶DUWLFOH� VHJRQ�� V¶HQWpQ� DOV� HIHFWHV� G¶HVWD� /OHL� SHU� $GPLQLVWUDFLRQV� 3~EOLTXHV�� OHV�



���

(QWLWDWV� TXH� LQWHJUHQ� O¶$GPLQLVWUDFLy� /RFDO� L� OHV� (QWLWDWV� GH� 'UHW� 3~EOLF� DPE�SHUVRQDOLWDW�MXUtGLFD�SUzSLD�YLQFXODGHV�R�GHSHQGHQWV�
'RQFV�Ep��G¶XQD�SDUW��QR�V¶KD�DFUHGLWDW�IRUPDOPHQW�OD�QRWLILFDFLy�GH�OD�UHVROXFLy�HPHVD�SHU� OD� -XQWD�/RFDO�)DOOHUD� HQ� FRQWHVWDFLy� D� OD� VROÂOLFLWXG�SUHVHQWDGD�SHU� OD�)DOOD�6DQWV�3DWURQV�DPE�GDWD����GH�PDLJ�GH�������HQ�OD�TXDO��UHSHWLP��V¶LQWHUHVVDYD�XQD�DPSOLDFLy�GH� OD� GHPDUFDFLy� DFWXDO� DOV� VHJ�HQWV� FDUUHUV�� 3ROLFLD� /RFDO�� 3DUH� 9LFHQWH� &DEDQHV��%HQDOXS� L� 3DUH� )HUQDQGR�� GH�PDQHUD� TXH�� WDO� DFWLWXG� G¶DEVWLQGUH¶V� GH� GLFWDU� UHVROXFLy�H[SUHVVD�L�PRWLYDGD��LQFRPSOL[�PDQLIHVWDPHQW�O¶LQH[FXVDEOH�GHXUH�GH�UHVROGUH��LPSRVDW�D� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� HQ� HOV� DUWV�� ��� L� ��� GH� OD� /OHL� ��������� GH� ��� GH�QRYHPEUH��GH�5qJLP�-XUtGLF�L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��O¶REOLJDFLy�GH�OD�TXDO��KD�VLJXW�HVWHVD�L�HPIDWLW]DGD�DPE�OD�UHIRUPD�RSHUDGD�SHU�OD�/OHL���������GH����GH�JHQHU��DO� SUHVFULXUH�� DPE� XQD� FODUHGDW�PHULGLDQD�� TXH� O¶$GPLQLVWUDFLy� HVWj� REOLJDGD� D� GLFWDU�UHVROXFLy� H[SUHVVD� HQ� WRWV� HOV� SURFHGLPHQWV�� L� D� QRWLILFDU�OD�� TXDOVHYRO� TXH� VLJD� OD�PDQHUD� G¶LQLFLDFLy�� HQ� HO� WHUPLQL�Pj[LP� GH� WUHV�PHVRV�� TXDQ� OHV� QRUPHV� UHJXODGRUHV�GHOV�SURFHGLPHQWV�QR�IL[HQ�HO�WHUPLQL�Pj[LP�SHU�D�UHEUH�OD�QRWLILFDFLy�
$�HVWH�UDRQDPHQW�QR�VHULD�SRVVLEOH�RSRVDU�HO�IHW�TXH��WUDQVFRUUHJXW�HO�WHUPLQL�GH���PHVRV�GHV�GHO����GH�PDLJ�GH������ OD�)DOOD�6DQWV�3DWURQV�KDXULD�G¶KDYHU�HQWpV�GHVHVWLPDGD�OD�VHXD�VROÂOLFLWXG�L�KDXULD�G¶KDYHU�DFXGLW�D� OD�YLD� MXULVGLFFLRQDO�� MD�TXH�VL�HV�UHSDUD�HQ�OD�OHFWXUD�GH�O¶DSDUWDW�WHUFHU�GH�O¶DUW�����GH�OD�PHULWDGD�/OHL��������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF� L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��V¶DGYHUWL[�TXH�³OD�GHVHVWLPDFLy�SHU�VLOHQFL� DGPLQLVWUDWLX� Wp� QRPpV� O¶HIHFWH� GH� SHUPHWUH� DOV� LQWHUHVVDWV� OD� LQWHUSRVLFLy� GHO�UHFXUV�DGPLQLVWUDWLX�R�FRQWHQFLyV�DGPLQLVWUDWLX�TXH�UHVXOWH�SURFHGHQW´��Doz�pV��HO�VLOHQFL�QHJDWLX HV�FRQILJXUD�FRP�XQD�JDUDQWLD�SHU�HO�FLXWDGj��GH�PDQHUD�TXH�³YROXQWjULDPHQW´�SRW� RSWDU� HQWUH�� G¶XQD� EDQGD�� DFXGLU� D� OD� YLD� FRQWHQFLRVD� R�� G¶XQD� DOWUD�� VL� SUHIHUL[�FRQpL[HU�TXLQV�VyQ�HOV�DUJXPHQWV�TXH�O¶$MXQWDPHQW�VRVWp�SHU�D�UHEXWMDU�QH�OD�VROÂOLFLWXG�G¶DPSOLDFLy� GH� OD� GHPDUFDFLy� ±SHO� TXH� ID� D� OD� PLOORU� SUHSDUDFLy� GH� OD� GHPDQGD�FRQWHQFLRVD± HVSHUDU�D�OD�UHVROXFLy�H[SUHVVD�GH�O¶$GPLQLVWUDFLy��
'LW�HQ�DOWUHV�WHUPHV��HQFDUD�TXH�KDMD�WUDQVFRUUHJXW�HQ�H[FpV�HQ�HO�WHPLQL�Pj[LP�GH�WUHV�PHVRV� SHU� D� GLFWDU� L� QRWLILFDU� OD� UHVROXFLy� H[SUHVVD� D� OD� VROÂOLFLWXG� G¶DPSOLDFLy� GH� OD�GHPDUFDFLy�GH�OD�)DOOD�6DQWV�3DWURQV��QR�SHU�DL[z�KD�GHVDSDUHJXW�O¶HVPHQWDGD�REOLJDFLy�DGPLQLVWUDWLYD�� QL� HO� FLXWDGj� KD� GH� IRUoRVDPHQW� HQWHQGUH� GHVHVWLPDGD� OD� VROÂOLFLWXG� L�LQWHUSRVDU�HO�UHFXUV�FRQWHQFLyV��VHPSUH�TXH��LQVLVWLP��HVWLJXHP�GDYDQW�G¶XQD�IDFXOWDW�GH�O¶LQWHUHVVDW�
$L[t�PDWHL[��HO�SULQFLSL�G¶HILFjFLD��DUW��������GH�OD�&RQVWLWXFLy�(VSDQ\ROD��H[LJL[�GH�OHV�$GPLQLVWUDFLRQV� 3~EOLTXHV� TXH� HV� FRPSOLVTXHQ� UDRQDEOHPHQW� OHV� H[SHFWDWLYHV� TXH� OD�VRFLHWDW� OHJtWLPDPHQW� OL� GHPDQD�� HQWUH� HVWHV�� L� SURX� UHOOHYDQW�� HO� GHXUH� GH�O¶$GPLQLVWUDFLy�GH�UHVROGUH�H[SUHVVDPHQW� OHV�SHWLFLRQV�L�UHFODPDFLRQV�TXH�OL�SUHVHQWHQ�HOV�SDUWLFXODUV��MD�TXH�HO�FRQHL[HPHQW�FDEGDO�SHU�O¶DGPLQLVWUDW�GH�OD�IRQDPHQWDFLy�GH�OHV�UHVROXFLRQV� DGPLQLVWUDWLYHV�� FRQVWLWXL[� XQ� SUHVVXSRVW� LQH[FXVDEOH� SHU� D� XQD� DGHTXDGD�GHIHQVD�GHO�VHXV�GUHWV�L�LQWHUHVVRV�OHJtWLPV��
(Q�HVWH�VHQWLW��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�UHLWHUDW�� UHFHQWPHQW��HQ�OD�6HQWqQFLD�Q~P������ GH� GDWD� ��� GH� PDUo� GH� ������ TXH� ³pV� HYLGHQW�� FRP� KHP� GHFODUDW� HQ� UHLWHUDGHV�RFDVLRQV��SHU�WRWHV��667&���������GH����GH�JHQHU��))���������������GH����GH�GHVHPEUH��



���

)�� ��� ���������� GH� ��� GH� VHWHPEUH�� )�� ��� L� ��������� GH� ��� G¶DEULO�� ))�� �� L� ���� TXH�O¶$GPLQLVWUDFLy�QR�HV�SRW�YRUH�EHQHILFLDGD�SHU� O¶LQFRPSOLPHQW�GH�OD�VHXD�REOLJDFLy�GH�UHVROGUH� H[SUHVVDPHQW� HQ� WHUPLQL� VROÂOLFLWXGV� L� UHFXUVRV�GHOV� FLXWDGDQV�� GHXUH� HVWH�TXH�HQWURQFD�DPE�OD�FOjXVXOD�GH�O¶(VWDW�GH�'UHW��DUW������&(���DL[t�FRP�DPE�HOV�YDORUV�TXH�SURFODPHQ�HOV�DUWV��������������L������ &(�´
(Q� FRQVHT�qQFLD�� FDOGULD� FRLQFLGLU� TXH� HO� VLOHQFL� DGPLQLVWUDWLX� pV� XQD� SUjFWLFD� TXH�JHQHUD� HQ� HOV� FLXWDGDQV� XQD� DXWqQWLFD� LQVHJXUHWDW� MXUtGLFD� L� LQGHIHQVLy� PDWHULDO��SURVFULWHV�SHOV�DUWV������L������GH�OD�&RQVWLWXFLy�(VSDQ\ROD���L�TXH��WDO�L�FRP�KD�H[SRVDW�HO�6tQGLF�GH�*UHXJHV�HQ�HOV�VXFFHVVLXV�LQIRUPHV�DQXDOV�D�OHV�&RUWV�9DOHQFLDQHV��REOLJD�HOV� FLXWDGDQV� D� DFXGLU� D� OD� YLD� MXULVGLFFLRQDO� SHU� D� OD� UHVROXFLy� GHOV� VHXV� FRQIOLFWHV�� L�FRQYHUWLU��SHU�DL[z��HQ�LQRSHUDQW��OD�YLD�DGPLQLVWUDWLYD�
'H� OD�PDWHL[D�PDQHUD�� FDOGULD� GHVWDFDU�� G¶DOWUD� EDQGD�� TXH� WDPSRF� FRQVWD� DFUHGLWDW� HO�FRPSOLPHQW� IRUPDO� ±PLWMDQoDQW� XQD� QRWLILFDFLy� DPE� DFXVDPHQW� GH� UHFHSFLy� GH�O¶REOLJDFLy� PXQLFLSDO� G¶HPSODoDU� OD� )DOOD� 6DQWV� 3DWURQV� ± FRP� D� FRPLVVLy� IDOOHUD�DGMDFHQW�D�OD�TXDO�HV�SUHWpQ�FRQVWLWXLU�L�LQWHUHVVDGD��SHU�WDQW��HQ�O¶HVPHQWDW�SURFHGLPHQW�SHUTXq�IRUPXODUD�DOÂOHJDFLRQV�L�HYLWDU�XQD�SRVVLEOH�LQGHIHQVLy��GUHW�UHFRQHJXW�HQ�HOV�DUWV�����H��L������GH�OD�UHSHWLGD�/OHL����������SHUTXq�HQ�XQ�WHUPLQL�QR�LQIHULRU�D�GHX�GLHV�QL�VXSHULRU D�TXLQ]H��SXJXHQ�DOÂOHJDU�L�SUHVHQWDU�HOV�GRFXPHQWV�L�MXVWLILFDFLRQV�TXH�HVWLPHQ�SHUWLQHQWV��
(Q� FRQVHT�qQFLD�� FRP� VLJD� TXH� DPEGyV� GHIHFWHV� SURFHGLPHQWDOV� �LQFRPSOLPHQW� GHO�GHXUH�OHJDO�GH�GLFWDU� L�QRWLILFDU�UHVROXFLy�H[SUHVVD�L�PRWLYDGD�� L�GHO� WUjPLW�G¶DXGLqQFLD�DOV� LQWHUHVVDWV� GHQRWHQ�� VL� PpV� QR�� XQ� SRVVLEOH� IXQFLRQDPHQW� DQRUPDO� GH�O¶$GPLQLVWUDFLy��SRGULD�UHVXOWDU�RSRUW~�OD�WUDPLWDFLy�G¶XQ�SURFHGLPHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO��D�O¶HPSDUD�G¶DOOz�FRQYLQJXW�HQ�HOV�DUWV��������GH�OD�&RQVWLWXFLy�(VSDQ\ROD������ L� VHJ�HQWV� GH� OD� /OHL� �������� L� ���� GHO� 5HLDO� 'HFUHW� ���������� GH� ��� GH� PDUo��5HJODPHQW� GHOV� SURFHGLPHQWV� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� HQ� PDWqULD� GH�UHVSRQVDELOLWDW�SDWULPRQLDO��
(Q� YLUWXW� GH� WRW� HO� TXH� DQWHFHGL[�� L� DWHQHQW� OHV� FRQVLGHUDFLRQV H[SRVDGHV� TXDQW� D� OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy�� OL�VXJJHULVF� D� 9�6�� TXH� SRQGHUH� O¶RSRUWXQLWDW� G¶LQFRDU� G¶RILFL� XQ� SURFHGLPHQW� GH�UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�WDO�GH�GHWHUPLQDU�HOV�SRVVLEOHV�GDQ\V�L�SHUMXGLFLV�TXH�VH�OL�KDJXHUHQ�SRJXW�LUURJDU�D�OD�)DOOD�6DQWV�3DWURQV�SHU�O¶DFWXDFLy�GH�OD�-XQWD�/RFDO�)DOOHUD��
/D�TXDO�FRVD�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HPHWD�XQ�LQIRUPH�RQ�H[SUHVVH�VL�DFFHSWD�HVWH� VXJJHULPHQW�R��VL�pV�SHUWLQHQW��HQV�SRVH�GH�PDQLIHVW� OHV� UDRQV�TXH�HVWLPH�SHU�QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�DOOz�GLVSRVDW�HQ� O¶DUW�����GH� OD�/OHL����������UHJXODGRUD�G¶HVWD�,QVWLWXFLy�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�



���

5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� VXEPLQLVWUDPHQW� G¶DLJXD� SRWDEOH� D�³9DOOH�GHO�6RO´�0XW[DPHO��$ODFDQW���
³6U��
(Q� UHODFLy�DPE� OD�TXHL[D�GH� UHIHUqQFLD�TXH�HQV� FRQILj�1D�002��DFXVHP�UHFHSFLy�GH�O¶~OWLP�LQIRUPH�GHO�SDVVDW���G¶DJRVW�
'HVSUpV�G¶XQ�HVWXGL�GHWLQJXW� L�GH� WRWV�HOV�DQWHFHGHQWV�TXH�HV� WUREHQ�HQ�HVWH�H[SHGLHQW�UHVXOWD FRQVWDWDEOH� TXH� VHJRQV� HQV� FRPXQLFD� HQ� O¶~OWLP� LQIRUPH� OD� SURJUDPDFLy�XUEDQtVWLFD�GHOV�6HFWRUV�³-´�L�³.´�TXH�SUHYHXHQ�OHV�1RUPHV�6XEVLGLjULHV�GH�3ODQHMDPHQW�VROXFLRQDULD� O¶H[WHQVLy�GHO�VXEPLQLVWUDPHQW�GH�OD�[DU[D�GH�SURYHwPHQW�G¶DLJXD�SRWDEOH�DO� QXFOL� XUEj� ³9DOOH� GHO� 6RO´� RQ� UHVLGL[� OD� FLXWDGDQD� SURPRWRUD� G¶HVWD� TXHL[D� FRP� D�VROXFLy�WqFQLFDPHQW�L�HFRQzPLFDPHQW�PpV�IDFWLEOH�
(Q�HVWH� VHQWLW� HQ� OD� LQIRUPDFLy� UHPHVD�QR�FRQVWD� OD�SUHYLVLy� WHPSRUDO�SHU�D�XOWLPDU� OD�GLWD�SURJUDPDFLy�XUEDQtVWLFD�PLWMDQoDQW�JHVWLy GLUHFWD�R�LQGLUHFWD�
'DYDQW�OD�TXDO�FRVD��HQ�O¶jPELW�FRPSHWHQFLDO�G¶HVWD�,QVWLWXFLy�L�GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW� HQ� O¶DUWLFOH� ����� GH� OD� /OHL� �������� UHFRPDQH� D� 9RVWp� TXH� LPSXOVH� OD�SURJUDPDFLy�XUEDQtVWLFD�GHOV�6HFWRUV�³-´�L�³.´�TXH�SUHYHXHQ�OHV�1RUPHV�6XEVLGLjULHV�GH�SODQHMDPHQW� G¶HL[H�0XQLFLSL� FRP� D� VROXFLy� D� OD� SUREOHPjWLFD� GHO� SURYHwPHQW� G¶DLJXD�SRWDEOH� REMHFWH� G¶HVWD� TXHL[D�� WHQLQW� SUHVHQW� TXH� HO� SURYHwPHQW� GRPLFLOLDUL� G¶DLJXD�SRWDEOH� FRQVWLWXw[� XQ� VHUYHL� S~EOLF� REOLJDWRUL� TXH� SUHYHX� O¶DUWLFOH �����D�� GH� OD� /OHL��������
/D� TXDO� FRVD� VH� OL� FRPXQLFD� SHUTXq� HQ� HO� WHUPLQL� G¶XQ� PHV� HPHWD� XQ� LQIRUPH� RQ�H[SUHVVH�VL�DFFHSWD�HOV�SURQXQFLDPHQWV�WUDQVFULWV�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�HOV�GHIHFWHV�FRQVWUXFWLXV�GH�O
DSDUFDPHQW�'DPD�G¶(O[
³6HQ\RULD�
/
REMHFWH�GH� OD�TXHL[D�SUHVHQWDGD�SHO�6U�� ������� DGPLQLVWUDGRU�VHFUHWDUL�GH� OD�&RPXQLWDW�G
8VXDULV�$SDUFDPHQW�'DPD�G
(O[��VLWXDW�DO� FDUUHU�1$��V�Q�GH� OD� ORFDOLWDW��YHUVD�VREUH�HOV�GHIHFWHV�FRQVWUXFWLXV�TXH�HVWDQ�VXSRUWDQW�GHV�GH�O
DQ\������HOV�����FRQFHVVLRQDULV�GH�OHV� SODFHV� G
HVWH� DSDUFDPHQW� VXEWHUUDQL�� OHV� REUHV� GHO� TXDO� YDQ� VHU� UHEXGHV� SHU�O
$MXQWDPHQW�HO����GH�VHWHPEUH�GH�������
(Q� HIHFWH�� HQWUH� OD� GRFXPHQWDFLy� DSRUWDGD� SHU� O
DXWRU� GH� OD� TXHL[D� KL� KD� QRPEURVRV�HVFULWV� GH� GHQ~QFLD� GLULJLWV� D� O
$MXQWDPHQW� HQ� HOV� TXDOV� HV� GHQXQFLDYHQ� OHV� VHJ�HQWV�GHILFLqQFLHV�FRQVWUXFWLYHV��D�VDEHU��ILOWUDFLRQV�G
DLJ�HV�SOXYLDOV��D�WUDYpV�GHO�VRVWUH�GH�OD�SULPHUD�SODQWD�GH�O
DSDUFDPHQW��TXH�FRLQFLGL[�DPE�OD�YLD�S~EOLFD��ILOWUDFLRQV�G
DLJ�HV�IHFDOV�� HQ�XQD�SDUHW� GH� OD� UDPSD�GH�EDL[DGD� DO� VHJRQ� VRWHUUDQL�� L� O
DEVqQFLD�G
DFFHVVRV�KDELOLWDWV�SHU�D�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD��



���

'RQFV�Ep��SDUWLQW�TXH�O
H[LVWqQFLD�G
HVWRV�GHIHFWHV�FRQVWUXFWLXV�HQ�FDS�PRPHQW�KD�HVWDW�SRVDGD� HQ� GXEWH� SHU� O
$MXQWDPHQW� GDYDQW� HVWD� ,QVWLWXFLy�� HO� VHUYHL� PXQLFLSDO�G
HQJLQ\HULD��HQ�HO�VHX�LQIRUPH�GH����GH�PDUo�GH�������~QLFDPHQW�HV�SURQXQFLD�VREUH�OHV�ILOWUDFLRQV� G
DLJ�HV� SOXYLDOV� HQ� HOV� VHJ�HQWV� WHUPHV TXH�� SDUFLDOPHQW�� HQ� HO� TXH� DFt�LPSRUWD��WUDQVFULYLP�D�FRQWLQXDFLy��
³(V�YD�HIHFWXDU�OD�FRQWUDFWDFLy�DPE�XQD�HPSUHVD�SHU�D�HVWXGLDU�OHV�FDXVHV�L�HO�SRVVLEOH�PqWRGH� GH� UHSDUDFLy� GH� OHV� ILOWUDFLRQV� TXH� KL� KD� D� O
DSDUFDPHQW� ������ DPE� OD� VROXFLy�DSRUWDGD�SHU O
HPSUHVD��HV�YDQ�LQLFLDU�HOV�WUHEDOOV�HQ�OD�VXSHUItFLH�GHO�FDUUHU�GLULJLWV�SHU�TXL�KDYLD�HVWDW� WqFQLF�GLUHFWRU�GH�OHV�REUHV�GH�O¶DSDUFDPHQW� L� O¶DFDEDW�VXSHUILFLDO��4XH��KXL�� FRQWLQXHQ� IHQW�VH� HVWRV� WUHEDOOV� FRQVLVWHQWV� D� UHSDVVDU� L� UHPDWDU� OD�LPSHUPHDELOLW]DFLy�GH� WRW� HO�SHUtPHWUH�GH� O
REUD� DPE�XQD� ORQJLWXG�DSUR[LPDGD�GH�����PHWUHV��4XH�HVWRV�WUHEDOOV�UHTXHUL[HQ�XQ�WHUPLQL�GLODWDW�GH�WHPSV��DWpV�TXH�FDO�REULU�HO�FDUUHU� SHU� SHWLWV� WUDPV� �SHU� D� HYLWDU�PROqVWLHV� D� YHwQV� L� FRPHUo�� L� SHU� FRP� GH� GLItFLO�UHVXOWD REWHQLU�HO�SDYLPHQW�VLPLODU�GHO�FDUUHU�SHU�D�HIHFWXDU�QH�OD�UHSRVLFLy�´
'¶DOWUD� EDQGD�� WDPSRF� V
KD� UHPpV� D� HVWD� ,QVWLWXFLy� FDS� LQIRUPH� UHGDFWDW� SHOV� VHUYHLV�WqFQLFV� PXQLFLSDOV� HQ� HO� TXDO� V
KDMD� SRVDW� HQ� GXEWH� OD� LQYLDELOLWDW� GH� OHV� VROXFLRQV�SODQWHMDGHV HQ�O
LQIRUPH�SHULFLDO�GH����G
DEULO�GH�������DSRUWDW�SHU�OD�FRPXQLWDW�G
XVXDULV�GH�O
DSDUFDPHQW��D�VDEHU�
³3HUTXq�O
DLJXD�GH�SOXMD�QR�SHQHWUH�HQ�O
DSDUFDPHQW��QL�HQ�HO�PRPHQW�GH�FDXUH�QL�HQ�HOV�GLHV�VHJ�HQWV��L�MD�TXH�QR�pV�SRVVLEOH�VDEHU�DPE�FHUWHVD�FRP pV�HO�SXQW�R�HOV�SXQWV�SHU�RQ�SHQHWUD�O
DLJXD��FDOGULD�LPSHUPHDELOLW]DU�HO�IRUMDW�GH�OD�SODQWD�SULPHUD�GHO�VRWHUUDQL��pV�D�GLU��HO�FDUUHU��4XDQW�DO�PXU��VHPEOD�VHU�TXH�O
DLJXD�SHQHWUD�HQ�OD�LQWHUVHFFLy�GH�GRV�PXUV��FDOGULD�LPSHUPHDELOLW]DU�HVWD�LQWHUVHFFLy��L�G
HVWD�PDQHUD��QL�O
DLJXD�GH�OD�SOXMD�TXH�FDX�VREUH�O
DSDUFDPHQW��QL�O
DLJXD�GH�OD�SOXMD�TXH�GLVFRUUH�VREUH�OD�VXSHUItFLH�GHO�FDUUHU��QL�OD�ILOWUDGD�PpV�DO�QRUG��HQV�SHUMXGLFDULHQ�
³3HUTXq� O
DLJXD� GH� OD� SOXMD� TXH� GLVFRUUH� SHO� FDUUHU� QR� SHQHWUH� HQ� O
DUTXHWD� GHO� SRUWHU�DXWRPjWLF�� QL� HQ� OD� GHOV� PROOV� �UHVVRUWV�� GH� OHV� SRUWHV� G
DFFpV� SHU� DOV� YLDQDQWV�� FDO�FRUUHJLU�HO�SHQGHQW�GH�O
HQWRUQ�GH�OD�VHXD�DUTXHWD��GHVPXQWDU�HO�VzO�GHO�SULPHU�UHSOj�GH�O
HVFDOD�SHU�D�FRUUHJLU�QH�HO�SHQGHQW��FRP�WDPEp�GHVPXQWDU���PHWUHV�TXDGUDWV�GH�VzO�GH�OD�YRUHUD�TXH�YD�GH�OD�SRUWD�DO�FDUUHU��L�DXJPHQWDU�QH�OD�LQFOLQDFLy�
3HUTXq�OHV�DLJ�HV�SURFHGHQWV�GHOV�FROÂOHFWRUV�QR�SHQHWUHQ�HQ�O
DSDUFDPHQW��FDO�UHSDUDU�OD�XQLy�G¶HVWRV��L�GRQDU�ORV�HO�WUDFWDPHQW�GH�FDQRQDGHV�TXH�FRQGXw[HQ�OtTXLGV�D�XQD�SUHVVLy�VXSHULRU�D�O
DWPRVIqULFD�
3HO�TXH�ID�D�OHV�HVTXHUGHV�HQ�OHV�SDUHWV�GH�OD�UDPSD�GH�EDL[DGD�GH�YHKLFOHV��FDO�UHSDUDU�OHV�L�WRUQDU�OHV�D�SLQWDU�´
6HQVH� HQWUDU� D� YDORUDU� HO� QLYHOO� G
HQFHUW� GH� OHV� VROXFLRQV� FRQVWUXFWLYHV� SODQWHMDGHV� SHO�SHULW�GH�OD�FRPXQLWDW�G
XVXDULV�ID�PpV�GH�GRV�DQ\V��L�WHQLQW�HQ�FRPSWH�OHV�FRQVLGHUDFLRQV�RSRVDGHV�SHU�O
$MXQWDPHQW��OD�YHULWDW�pV�TXH�KD�WUDQVFRUUHJXW�XQ�GLODWDW�SHUtRGH�GH�WHPSV�GHV�GH�OHV�SULPHUHV�GHQ~QFLHV�IRUPXODGHV�O
DQ\������VHQVH�TXH�OHV�ILOWUDFLRQV�G
DLJ�HV�
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SOXYLDOV�� IHFDOV� L� OD� IDOWD� G
DFFHVVRV� D� O
DSDUFDPHQW� SHU� D� OHV� SHUVRQHV� GLVFDSDFLWDGHV�KDJHQ�HVWDW�FRUUHJLGHV�VDWLVIDFWzULDPHQW��
4XDQW�D�OD�IDOWD�G
DFFHVVRV�SHU�D�GLVFDSDFLWDWV��FDO�WHQLU�HQ�FRPSWH�HO�TXH�SUHVFULXHQ�HOV�DUWV������D��L����J��GH�OD /OHL���������GH���GH�PDLJ��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��VREUH�DFFHVVLELOLWDW�L�VXSUHVVLy�GH�EDUUHUHV�DUTXLWHFWzQLTXHV��XUEDQtVWLTXHV�L�GH�OD�FRPXQLFDFLy��³(GLILFLV� GH� S~EOLFD� FRQFXUUqQFLD� VyQ� WRWV� DTXHOOV� HGLILFLV� G
~V� S~EOLF� QR� GHVWLQDWV� D�KDELWDWJH�L��ILQV�L�WRW��HQ�HO�FDV�G
HGLILFLV�PL[WRV��OHV�SDUWV�GH�O
HGLILFL�QR�GHGLFDGHV�D�~V�SULYDW�G
KDELWDWJH��(V�GLVWLQJL[HQ�GRV�WLSXV�G
~V�HQ�HVWRV�HGLILFLV��D��ÒV�JHQHUDO��pV�O
~V�HQ�HO�TXDO� OD� FRQFXUUqQFLD�GH� WRWHV� OHV�SHUVRQHV�KD�GH� VHU�JDUDQWLGD��(V�FRQVLGHUHQ�G
HVWH�WLSXV� HOV� HGLILFLV� R� OHV� jUHHV� GHGLFDGHV� D� VHUYHLV� S~EOLFV� FRP� DUD� DGPLQLVWUDFLy��HQVHQ\DPHQW�� VDQLWDW�� FRP� WDPEp� jUHHV� FRPHUFLDOV�� HVSHFWDFOHV�� FXOWXUD�� LQVWDOÂODFLRQV�HVSRUWLYHV�� HVWDFLRQV� IHUURYLjULHV� L� G
DXWREXVRV�� SRUWV�� DHURSRUWV� L� KHOLSRUWV�� JDUDWJHV��DSDUFDPHQWV��HWF��
(Q�HVWRV�HGLILFLV��R� OHV�SDUWV�GHGLFDGHV�D�HVWRV�XVRV��HO�QLYHOO�G
DFFHVVLELOLWDW�KD�GH�VHU�DGDSWDW�� G¶DFRUG� DPE� OHV� FDUDFWHUtVWLTXHV� GH� O
HGLILFL� L� VHJRQV� HV� GHWHUPLQH�UHJODPHQWjULDPHQW��
$L[t�PDWHL[��OHV�HVSHFLILFDFLRQV�WqFQLTXHV�L�HOV�UHTXLVLWV�TXH�FDO�REVHUYDU�DPE�UHODFLy�D�O
DFFHVVLELOLWDW�DO�PHGL�XUEj��D�O
HIHFWH�GHO�TXH�HVWDEOL[�HVWD�/OHL��KDQ�GH�IHU�VH�PLWMDQoDQW�GHVHQYROXSDPHQW� UHJODPHQWDUL�� HQ� TXq� V¶KDQ� GH� UHJXODU�� HQWUH� G¶DOWUHV�� HOV� DSDUWDWV�VHJ�HQWV�

J��$SDUFDPHQWV�
���(Q�OHV�]RQHV�G
HVWDFLRQDPHQW�� MD�VLJXHQ�GH�VXSHUItFLH�R�VXEWHUUjQLHV��GH�YHKLFOHV�OOHXJHUV��HQ�YLHV�R�HVSDLV�S~EOLFV�R�SULYDWV��FDO�UHVHUYDU��SHUPDQHQWPHQW�L�WDQ�SURS�FRP�VLJD�SRVVLEOH�GHOV�DFFHVVRV�SHU�DOV�YLDQDQWV��SODFHV�FRQYHQLHQWPHQW�VHQ\DOLW]DGHV�SHU�D�YHKLFOHV�TXH�WUDQVSRUWHQ�SHUVRQHV�DPE�GLVFDSDFLWDW��(OV�DFFHVVRV�SHU�DOV�YLDQDQWV�D�HVWHV�SODFHV�KDQ�GH�FRPSOLU�OHV�HVSHFLILFDFLRQV�UHTXHULGHV�UHJODPHQWjULDPHQW�
��� (OV� DMXQWDPHQWV� KDQ� G¶DGRSWDU� OHV� PHVXUHV� DGHTXDGHV� SHU� D� IDFLOLWDU�O
HVWDFLRQDPHQW�GHOV�YHKLFOHV�TXH�WUDQVSRUWHQ�SHUVRQHV�DPE�GLVFDSDFLWDW��HVSHFLDOPHQW��SURS�GHOV�FHQWUHV�GH�WUHEDOO�R�HVWXGL��GRPLFLOL��HGLILFLV�S~EOLFV�L�HGLILFLV�GH�FRQFXUUqQFLD�S~EOLFD�´

7HQLQW� HQ� FRPSWH� HO� GLODWDW� SHUtRGH� GH� WHPSV� WUDQVFRUUHJXW� GHV� GH� OHV� SULPHUHV�GHQ~QFLHV��OHV�DFWXDFLRQV�PXQLFLSDOV�TXH�FDO�GHVSOHJDU�KDQ�GH�SRUWDU�VH�D�WHUPH�DPE�OD�PDMRU�FHOHULWDW�SRVVLEOH��HQ�FRPSOLPHQW�GHO�SULQFLSL�G
HILFjFLD�TXH�KD�GH�UHJLU�O
DFWXDFLy�GH� WRWHV� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�� VHJRQV� HO� TXH� HV� GLVSRVD� HQ� O¶DUW�� ���� GH� OD�&RQVWLWXFLy�HVSDQ\ROD��
(Q� YLUWXW� GH� WRW� HO� TXH� DQWHFHGL[�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy��DUWV��������L�����L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy�� UHFRPDQH� D� 6D� 6HQ\RULD� TXH�� VHQVH� PpV� GHPRUD�� LPSXOVH� L� DFFHOHUH� OD�
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UHDOLW]DFLy�GHOV�WUHEDOOV�QHFHVVDULV�SHU�D�HOLPLQDU�OHV�ILOWUDFLRQV�G
DLJ�HV�SOXYLDOV�L�IHFDOV�HQ� O
DSDUFDPHQW� L�SHU�JDUDQWLU� OD�VHXD�DFFHVVLELOLWDW�SHU�D� OHV�SHUVRQHV�GLVFDSDFLWDGHV�R�DPE�PRELOLWDW�UHGXwGD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�HVFDX��HQV�PDQLIHVWH�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��L�DL[z�� G
DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� ��������� UHJXODGRUD� G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������UHODWLYD�D�XQ�H[SHGLHQW�GH�UHVSRQVDELOLWDW�SHOV�GDQ\V� FDXVDWV� D� XQ� YHKLFOH� SHO� PDO� HVWDW� GHO� SDYLPHQW� L� OD� LQH[LVWqQFLD� GH� WDSD�G
XQD�FODYHJXHUD�D�XQ�FDUUHU�G
$OERUDLD��9DOqQFLD�
³6HQ\RULD�
(O�6U��������HV�GLULJL[�D�HVWD�,QVWLWXFLy�SHU�PDQLIHVWDU�TXH��PLWMDQoDQW�HVFULW�SUHVHQWDW�HQ�O
$MXQWDPHQW� HO� GLD� ��� GH� GHVHPEUH� GH� ������ YD� LQWHUSRVDU� XQD� UHFODPDFLy� GH�UHVSRQVDELOLWDW�SDWULPRQLDO�SHOV�GDQ\V�FDXVDWV�HQ�HO�VHX�YHKLFOH�HO�GLD���GH�QRYHPEUH�GH������� FRP� D� FRQVHT�qQFLD�� VHJRQV� VHPEOD�� GHO� PDO� HVWDW� GHO� SDYLPHQW� L� GH� OD�LQH[LVWqQFLD�GH�WDSD�HQ�XQD�FODYHJXHUD�GHO�FDUUHU�&DPt�GHO�0DU��VHQVH�TXH��ILQV�D�KRUHV�G¶DUD��V¶KDMD�GLFWDW�OD�UHVROXFLy�FRUUHVSRQHQW��
&RP�D�SURYD�GH�OHV�VHXHV�DILUPDFLRQV��HO�6U��������SUHVHQWD�XQD�FzSLD�GH�O
DWHVWDW�SROLFtDF�HPpV�HO�GLD���GH�GHVHPEUH�GH�������D�OHV�������K��HQ�HO�TXDO�HOV�DJHQWV�TXH�YDQ�DFXGLU�DO�OORF�GHOV�IHWV�UHFXOOHQ�OD�YHUVLy�G¶HVWRV�RIHULGD�SHO�GHQXQFLDQW��TXH�HV�WUREDYD�FLUFXODQW�SHO�FDPt�GHO�0DU�HQ�GLUHFFLy�D�OD�SREODFLy��TXDQ��GH�FRS�L�YROWD��OD�URGD�GHO�GDUUHUH�GUHWD�VH� OL� KDYLD� LQWURGXwW� HQ� OD� ERFD� G
XQD� FODYHJXHUD� L� HV� YD� UHEHQWDU�� GH�PDQHUD� TXH� YD�SHUGUH�HO�FRQWURO�L�YD�[RFDU�FRQWUD�XQ�YHKLFOH�TXH�HV�WUREDYD�HVWDFLRQDW��L�HV�YDQ�SURGXLU�GDQ\V�HQ�[RFDU�DPE� O
DOWUH�YHKLFOH�� HQ�HO� FDSRW�� HO� IDU�GDYDQWHU�GUHW� L� HO� SDUD�[RFV�GHO�GDYDQW��
$L[t�PDWHL[� HOV�DJHQWV�FRPSURYHQ�SHUVRQDOPHQW�L�GLUHFWDPHQW�HOV�IHWV�VHJ�HQWV��³TXH�OD�URGD� GH� GDUUHUH� GUHWD� GHO� YHKLFOH� HVWDYD� UHEHQWDGD�� OD� WDSD� GH� OD� FODYHJXHUD� HVWDYD�GHVSODoDGD�L�HO�SDYLPHQW�HQ�PDO�HVWDW��SHU�OD�TXDO�FRVD�FDOLD�DFRUGRQDU�OD�]RQD�DPE�FRQV�L�WDQTXHV�SHU�D�HYLWDU�LQFLGHQWV�SLWMRUV��������TXH�O
DOWUH�YHKLFOH�TXH�HVWDYD�HVWDFLRQDW�QR�Wp�GDQ\V�DSDUHQWV�L�QR�HV�SRW�FRQFUHWDU�H[DFWDPHQW��MD�TXH�HVWDYD�SORYHQW�L�KL�KDYLD�EDVWDQW�IDQJ�D�OD�]RQD��4XH��HQ�WRW�FDV��WLQGULD�DOJXQHV�UDVFDGHV�OOHXV�DO�SDUD�[RFV�GHO�GDUUHUH�HQ�HO�FDQWy�HVTXHUUH´�
$WHVRV� HVWRV� DQWHFHGHQWV� IjFWLFV�� FDOGULD� UHFRUGDU� TXH� OD� FRQILJXUDFLy� GH� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�HQ�HO�QRVWUH�GUHW��DUW������L�VHJ��GH�OD�/OHL����������GH����GH�QRYHPEUH��DUW���� GH�OD�/OHL�������GH���G
DEULO������GHO�5HJODPHQW�G
2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�-XUtGLF�GH�OHV�&&//�L�O¶DUW��������GH�OD� &RQVWLWXFLy� HVSDQ\ROD�� YH� GRQDGD� SHU� XQD� DFWLYLWDW� DGPLQLVWUDWLYD� �SHU� DFFLy� R�RPLVVLy�� MD� VLJD�PDWHULDO� R� MXUtGLFD��� XQ� UHVXOWDW� GDQ\yV� QR� MXVWLILFDW� L� XQD� UHODFLy� GH�FDXVDOLWDW� HQWUH� DTXHOOD� L� HVWH�� L� LQFXPEL[� OD� VHXD� SURYD� D� TXL� UHFODPD�� DOKRUD� TXH�V
LPSXWD� D� O
$GPLQLVWUDFLy� OD� FjUUHJD� UHIHUHQW� D� O
H[LVWqQFLD� GH� IRUoD� PDMRU� TXDQ�V
DOÂOHJXH�FRP�D�FDXVD�G
H[RQHUDFLy��66�����GH�MXOLRO�GH����������GH�PDLJ�GH����������
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GH�IHEUHU�GH�������HWF����L�V¶HVSHFLILFD�TXH�O
H[LJqQFLD�TXH�HO�GDQ\�R�OD�OHVLy�SDWULPRQLDO�H[SHULPHQWDGD� SHO� UHFODPDQW� VLJD� FRQVHT�qQFLD� GHO� IXQFLRQDPHQW� GHOV� VHUYHLV� S~EOLFV�HQ�XQD�UHODFLy�GLUHFWD��LPPHGLDWD�L�H[FOXVLYD�GH�FDXVD�D�HIHFWH��66�G¶���G
DEULO�L����GH�IHEUHU� GH� ������ ��� GH� MXOLRO� GH� ������ ��� GH� IHEUHU� GH� ���������� (Q� OD� PDWHL[D� OtQLD�MXULVSUXGHQFLDO�� SHUz� DPE� PpV� DGHTXDFLy� DO� VXSzVLW� HVSHFtILF� G
DFWXDFLRQV�� OHV�6HQWqQFLHV�GH�OD�6DOD��D�GHO�7ULEXQDO�6XSUHP�GH���GH�IHEUHU�GH���������G
DEULO�GH����������G
RFWXEUH�GH����������GH�PDUo�GH������L����GH�JHQHU�GH������IL[HQ�XQ�WULSOH�UHTXLVLW�SHU�D�DSUHFLDU�O
H[LVWqQFLD�G
XQD�REOLJDFLy�LQGHPQLW]DGRUD�GH�O
$GPLQLVWUDFLy��XQ�GDQ\�R�XQD� OHVLy� SDWULPRQLDO� DQWLMXUtGLFD�� LQMXVWLILFDEOH� L� DYDOXDEOH�� TXH� VLJD� FRQVHT�qQFLD�REMHFWLYD��GLUHFWD� L�H[FOXVLYD�GHO�IXQFLRQDPHQW�QRUPDO�R�DQRUPDO�GH�O
$GPLQLVWUDFLy�L��HQ� WHUFHU� OORF�� UHODFLy� GH� FDXVDOLWDW� HQWUH� HO� SULPHU� L� HO� VHJRQ� GHOV� UHTXLVLWV� HQXQFLDWV��VHQVH�TXH�H[LVWLVFD�IRUoD�PDMRU �676-�&RPXQLWDW�9DOHQFLDQD�����GH�IHEUHU�GH�������
(Q� XQ� FDV� VLPLODU� DO� TXH� HQV� RFXSD�� HO�7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD�&RPXQLWDW�9DOHQFLDQD�� HQ� OD� VHXD� 6HQWqQFLD� Q~P�� ����� GH� GDWD� ��� GH� IHEUHU� GH� ������ HQ� HO� VHX�IRQDPHQW� GH� GUHW� TXDUW� UDRQD� TXH� ³HV� GRQHQ� HOV� UHTXLVLWV� H[LJLWV� SHU� OD� QRUPDWLYD�UHIHULGD�� WHQLQW� HQ� FRPSWH�TXH�YD� VHU� O
$GPLQLVWUDFLy�GHPDQGDGD�TXL�QR� YD�YHWODU� SHU�O
DGHTXDW� IXQFLRQDPHQW� G
XQ� VHUYHL� S~EOLF�� GH� PDQHUD� TXH� FDO� UHVSRQVDELOLW]DU�OD� SHO�GHILFLHQW� IXQFLRQDPHQW�GH� OHV� WDSHV�GH�FODYHJXHUDP��TXH�QR�HVWDYHQ�HQ� OHV�FRQGLFLRQV�DGHTXDGHV�L�SURYRTXHQ�LQVHJXUHWDW�YLDO��FRP�WDPEp�GHOV�HIHFWHV�GDQ\RVRV�G¶HVWH�VXFFpV��L�KD�G¶DIURQWDU�HOV�GHVSHUIHFWHV�VREUHYLQJXWV�SHO�GHILFLHQW�IXQFLRQDPHQW�G¶HVWH�VHUYHL��$�HVWD�FRQFOXVLy�V
DUULED�D�SDUWLU�GHOV�LQIRUPHV�GH�OD�3ROLFLD�/RFDO�G¶���L����GH�PDUo�L����GH�MXQ\�GH�������TXH�HV�WUREHQ�HQ�O
H[SHGLHQW�DGPLQLVWUDWLX��FRP�WDPEp�GH�OD�IDFWXUD�GH�OD� UHSDUDFLy� SUHVHQWDGD� SHO� UHFXUUHQW�� (V� GRQHQ�� GRQFV�� OHV� H[LJqQFLHV� G
XQ� SHUMXt�SDWULPRQLDO� LQMXVWLILFDW� L� DYDOXDEOH�� GHULYDW� GHO� IXQFLRQDPHQW� GH� O
$GPLQLVWUDFLy�PXQLFLSDO�� L� H[LVWL[� HO� QHFHVVDUL� QH[H� FDXVDO� HQWUH� O
XQ� L� O
DOWUH�� UDy� SHU� OD� TXDO�O
$GPLQLVWUDFLy�GHPDQGDGD�KD�G¶LQGHPQLW]DU�O
DFWRU�SHOV�GDQ\V�H[SHULPHQWDWV�L��SHU�WDQW��FDO�HVWLPDU�OD�GHPDQGD�´
4XDQW�DO�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy�L�OD�UHODFLy�FDXVD�HIHFWH�HQWUH�HVWH�L�HO�GDQ\�H[SHULPHQWDW��HVWRV UHTXLVLWV�HV�FRPSOLULHQ�HQ�HO�QRVWUH�FDV�� MD�TXH�HOV�SROLFLHV�ORFDOV��HOV�LQIRUPHV�GHOV�TXDOV�JDXGL[HQ�GH�OD�SUHVXPSFLy�GH�YHUDFLWDW��DUW��������GH�OD�/OHL����������GH����GH�QRYHPEUH��GH� UqJLP� MXUtGLF�GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV� L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�� FRQVWDWHQ�SHUVRQDOPHQW�TXH�³OD�URGD�GHO�GDUUHUH�GUHWD� GHO� YHKLFOH� HVWDYD� UHEHQWDGD�� OD� WDSD� GH� OD� FODYHJXHUD� HVWDYD� GHVSODoDGD� L� HO�SDYLPHQW� HQ�PDO� HVWDW�� SHU� OD� TXDO� FRVD� V¶DFRUGRQD� OD� ]RQD� DPE� FRQV� L� WDQTXHV� SHU� D�HYLWDU�LQFLGHQWV�SLWMRUV��L�HQ�HO�IROL�WUHV�GH�O
DWHVWDW�VyQ�FRQVLJQDWV�HOV�GDQ\V�VHJ�HQWV��HO�IDU�GHO�GDYDQW��HO�SDUD�[RFV�GHO�GDYDQW�L�OD�URGD�GUHWD�GHO�GDUUHUH�
(OV� GRV� DJHQWV� GH� O
DXWRULWDW� DSUHFLHQ�� G
XQD� EDQGD�� HO�PDO� HVWDW� GHO� SDYLPHQW�� L� G¶XQD�DOWUD�EDQGD��HOV�GDQ\V�JHQHUDOV�HQ�HO�YHKLFOH��GH�PDQHUD�TXH��SHU�HYLWDU�QRXV�DFFLGHQWV��GHFLGL[HQ� DFRUGRQDU� OD� ]RQD� DPE� FRQV� L� WDQTXHV�� GH� OD� TXDO� FRVD� UHVXOWDULD� UDRQDEOH�LQIHULU�O
H[LVWqQFLD�UHDO�G
XQ�ULVF�SHU�D�OD�VHJXUHWDW�YLDO�GHOV�DXWRPRELOLVWHV��DWpV�HO�TXH�KD�VXFFHwW�
$UD�Ep��XQD�FRVD�GLVWLQWD�pV�OD�YDORUDFLy�HFRQzPLFD�GHO�GDQ\�H[SHULPHQWDW��O¶LPSRUW�GHO�TXDO�KD�GH�OLPLWDU�VH�DO�FRVW�GH�OD�UHSDUDFLy�GHOV�GDQ\V�FDXVDWV�HQ�HO�IDU� L�HO�SDUD�[RFV�GDYDQWHU�L�OD�URGD�GUHWD�GHO�GDYDQW��WHQLQW�HQ�FRPSWH�TXH��G¶DFRUG�DPE�HO�TXH�PDQWHQHQ�
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HOV�DJHQWV�GH�OD�SROLFLD�ORFDO��O
DOWUH�YHKLFOH�LPSOLFDW�HQ�HO�VLQLVWUH�L�TXH�HVWDYD�HVWDFLRQDW�³QR� UHVXOWD� DPE� GDQ\V� DSDUHQWV�� L� QR� HV� SRW� FRQFUHWDU� DPE� H[DFWLWXG�� MD� TXH� HVWDYD�SORYHQW� L� KL� KDYLD�EDVWDQW� IDQJ� D� OD� ]RQD��4XH�� HQ� WRW� FDV�� WLQGULD� UDVFDGHV� OOHXV� HQ� HO�SDUD�[RFV� GHO� GDUUHUH� HQ� HO� FDQWy� HVTXHUUH´�� SHU� OD� TXDO� FRVD�� VL� O
$GPLQLVWUDFLy�FRQVLGHUD�TXH�O
LPSRUW�SUHVVXSRVWDW��TXH�SXMD�D����������HXURV��UHVXOWD�H[FHVVLX�� WHQLQW�HQ� FRPSWH� OD� OHYLWDW� GH� O
LPSDFWH� DPE� HO� YHKLFOH� HVWDFLRQDW�� FDOGULD� SDJDU� OD�LQGHPQLW]DFLy�TXH��DPE�OD�YDORUDFLy�WqFQLFD�SUqYLD��HQWHQJD�TXH�FRUUHVSRQ�DO�FRVW�GHOV�GDQ\V�FRQVWDWDWV�SHOV�DJHQWV��URGD�GHO�GDUUHUH�GUHWD�L�IDU�L�SDUD�[RFV�GHO�GDYDQW��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy��DUW������L��������L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� �������� GH� ��� GH� GHVHPEUH��UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� UHFRPDQH� D� 6D� 6HQ\RULD� TXH�� HQ� HO� WHUPLQL� PpV� EUHX�SRVVLEOH��GLFWH�XQ�UHVROXFLy�HVWLPDWzULD�GH�OD�UHFODPDFLy�GH� UHVSRQVDELOLWDW�SDWULPRQLDO�DUWLFXODGD�� L� UHFRQHJD� HO� GUHW� D� XQD� LQGHPQLW]DFLy� HFRQzPLFD� HQ� OD TXDQWLD� TXH�FRUUHVSRQJD�D�OD�YDORUDFLy�HFRQzPLFD�GHOV�GDQ\V�HIHFWLYDPHQW�FDXVDWV��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD�UHFRPDQDFLy�R��VL�HVFDX��HQV�PDQLIHVWH�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD� L�DL[z�� G
DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� ��������� UHJXODGRUD� G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�VLWXDFLy�GHO�VXEPLQLVWUDPHQW�G
DLJXD�SRWDEOH�HQ�OD�XUEDQLW]DFLy�&XPEUHV�GH�&OLFDQWR�GH�7RUUHQW��9DOqQFLD�
³6HQ\RULD�
3HU� UHTXHULPHQW� GHO� 6U�� ������� YHt� GH� OD� XUEDQLW]DFLy�&XPEUHV� GH�&DOLFDQWR�� VLWXDGD� HQ�SDUW� HQ� HO� PXQLFLSL� GH� 7RUUHQW�� YDP� LQLFLDU� XQD� LQYHVWLJDFLy� VREUH� OD� VLWXDFLy� GHO�VXEPLQLVWUDPHQW� G
DLJXD� SRWDEOH� HQ� OD� XUEDQLW]DFLy�� /
LQWHUHVVDW� HQV� FRPXQLFDYD� TXH�HVWH� VHUYHL� FRQWLQXD� VHQW�SUHVWDW�SHU� OD�PHUFDQWLO�$'&��6$�� L�TXH� O¶$MXQWDPHQW�QR�KD�DVVXPLW� OD� WLWXODULWDW� GHO� VHUYHL�� L� TXH� HVWD� HPSUHVD�QR� OL� KD�SHUPpV� ILQV� D�KRUHV�G¶DUD�O
DOWD�HQ�HO�VHUYHL�SHU�GLVFUHSjQFLHV�UHODFLRQDGHV�DPE�O
DERQDPHQW�GHO�FRVW�GH�O
HVFRPHVD�L�IRUQtFXOD�
(VWD� T�HVWLy� YD� GRQDU� OORF� DO� PRPHQW� RSRUW~� D� XQ� SURQXQFLDPHQW� G
HVWD� ,QVWLWXFLy��HIHFWXDW� DPE� PRWLX� GH� OD� TXHL[D� Q~P�� �������� HQ� HO� TXDO� V
LQVWDYD� O
$MXQWDPHQW� D�LQWHUYHQLU� GDYDQW� G
HVWD� HPSUHVD� SHU� D� OD� FRUUHFWD� DSOLFDFLy� GH� OHV� WDULIHV� G
DOWD� HQ� HO�VHUYHL��/
$MXQWDPHQW��WRW�L�QR�DFFHSWDU�HQ�WRW�HO�VHX�FRQWLQJXW�OD�UHVROXFLy�UHPHVD��HV�YD�FRPSURPHWUH� GDYDQW� HVWD� ,QVWLWXFLy� PLWMDQoDQW� HVFULW� GH� ��� GH� GHVHPEUH� GH� ������HL[LGD�Q~P��������� D�³SRUWDU�D�WHUPH�HOV�SDVVRV�QHFHVVDULV�D�IL�GH�PXQLFLSDOWL]DU�HO�VHUYHL�GH�SURYHwPHQW�G
DLJXD�SRWDEOH�D�OD�]RQD�GH�&DOLFDQWR�� IHW�TXH�VLJQLILFDULD�HO�ILQDO�GH�OD�SUREOHPjWLFD�FDXVDGD�SHU�OD�SUHVHQW�VLWXDFLy´�
/
LQWHUHVVDW�GHQXQFLD�TXH�HVWH�FRPSURPtV�QR�KD�HVWDW�DFRPSOLW�SHU� O
$MXQWDPHQW�� L�TXH�QR�V¶KD�VROXFLRQDW�HO�SUREOHPD�TXH�YD�PRWLYDU�DTXHOOD�TXHL[D��GH�PDQHUD�TXH�FRQWLQXD�VHQVH� VXEPLQLVWUDPHQW� L� PDQWp� OD� FRQWURYqUVLD� RULJLQjULD� DPE� O
HPSUHVD� TXDQW� D�
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O
DERQDPHQW�GHOV�FRVWRV�GH� O
HVFRPHVD� L� IRUQtFXOD��(Q� O
LQIRUPH�HPpV�SHU� O
$MXQWDPHQW�DPE�GDWD�� GH�MXOLRO�GH������VH
QV�FRPXQLFD�TXH�³O
$MXQWDPHQW�HVWj�HVWXGLDQW�OD�PDQHUD�GH� PXQLFLSDOLW]DU� HO� VHUYHL´�� L� HO� SDVVDW� �� GH� MXQ\� YD� VROÂOLFLWDU� XQ� LQIRUPH� D� OD�&RQIHGHUDFLy�+LGURJUjILFD�GHO�;~TXHU�VREUH�OD�LQVFULSFLy�GHOV�DSURILWDPHQWV�G
DLJXD�SHU�SDUW�GH�OD�PHUFDQWLO�HVPHQWDGD�
6H
QV� ID� VDEHU�� DO� VHX� WRUQ�� OD� SUHVqQFLD� GH� GHILFLqQFLHV� HQ� OD� TXDOLWDW� GHO�VXEPLQLVWUDPHQW��TXDQ�OHV�DLJ�HV�QR�FRPSOL[HQ�HOV�SDUjPHWUHV�H[LJLWV�SHO�5'�����������GH���GH�IHEUHU��PLWMDQoDQW�HO�TXDO�V
HVWDEOL[HQ�FULWHULV�VDQLWDULV�GH�OD�TXDOLWDW�GH�O
DLJXD�GH�FRQVXP�KXPj��HQ�PDWqULD�GH�QLWUDWV��$�HVWH�HIHFWH��HQV�DSRUWD�HVFULW�GH�OD�&RQVHOOHULD�GH�0HGL�$PELHQW�GLULJLW�D�$'&��6$��HQ�HO�TXDO�V
LQVWD�OD�PHUFDQWLO�D�SRVDU�VH�HQ�FRQWDFWH�DPE� O
$MXQWDPHQW� SHU� D� DJLOLWDU� HOV� WUjPLWV� DGPLQLVWUDWLXV�� GLULJLWV� D� HQJHJDU� D� FXUW� R�PLWMj� WHUPLQL� OHV�DOWHUQDWLYHV�SUHYLVWHV�HQ�HO�3OD�'LUHFWRU�*HQHUDO�GH�3URYHwPHQW�GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� R�� VL� HVFDX�� HQJHJDU� VROXFLRQV� SUzSLHV� R� DOWHUQDWLYHV� GH�SRWDELOLWDW�TXH�JDUDQWLVTXHQ�OD�SOHQD�SRWDELOLWDW�GH�OHV�DLJ�HV�VXEPLQLVWUDGHV�
'H�OD�LQIRUPDFLy�UHEXGD�L�OHV�DOÂOHJDFLRQV�SUHVHQWDGHV�SHU�O
LQWHUHVVDW�HV�FRQFORX�TXH�HO�VXEPLQLVWUDPHQW�D�OD�8UEDQLW]DFLy�&XPEUH�GH�&DOLFDQWR�QR�HVWj�PXQLFLSDOLW]DW��TXH�HQ�OD� SUHVWDFLy� HV� FRQVWDWHQ� GHILFLqQFLHV� GH� TXDOLWDW� L� TXH� HV� PDQWp� OD� FRQWURYqUVLD�RULJLQjULD� TXDQ� O
LQWHUHVVDW� QR� GLVSRVD� G¶XQ� VXEPLQLVWUDPHQW� DPE� PRWLX� GH� OHV�GLVFUHSjQFLHV�LQLFLDOV�HQ�O
DERQDPHQW�GH�OD�WDULID�G
DOWD�DO�VHUYHL��
'DYDQW�G
DL[z��O
~QLFD�DFWXDFLy�TXH�KD�UHDOLW]DW�O
$MXQWDPHQW�GH�7RUUHQW�HQ FRPSOLPHQW�GHO� VHX� FRPSURPtV� pV� OD� SHWLFLy� G
LQIRUPH� D� O
2UJDQLVPH� GH� &RQFD� DPE� UHODFLy� D� OD�WLWXODULWDW� GH� OHV� DLJ�HV� VXEPLQLVWUDGHV� SHU� O
HPSUHVD�� HO� TXH� V
KD� HIHFWXDW� DO� MXQ\�G
HQJXDQ\�� +D� GH� TXHGDU� FRQVWjQFLD�� DO� VHX� WRUQ�� TXH� OD� XUEDQLW]DFLy� SHUWDQ\� D� WUHV�WHUPHV�PXQLFLSDOV��7RUUHQW��*RGHOOD�L�;LYD��HQFDUD�TXH�OD�SDUFHOÂOD�HQ�T�HVWLy�SHUWDQ\�DO�SULPHU�
(O�VHUYHL�S~EOLF�GH�SURYHwPHQW�G
DLJXD�HQ�SREODFLRQV�pV�XQ�VHUYHL�GH�FRPSHWqQFLD�ORFDO��GH�FDUjFWHU�PtQLP�L�SHU�WDQW�REOLJDFLy�GH�WRWV�HOV�$MXQWDPHQWV DPE�LQGHSHQGqQFLD�GH�OD�VHXD�SREODFLy�L�FDUjFWHU�UHVHUYDW��HO�TXH�VLJQLILFD�TXH�pV�GH�WLWXODULWDW�ORFDO�L�HQ�TXHGHQ�H[FORVRV� GH� OD� SUHVWDFLy� HOV� VXEMHFWHV� SULYDWV�� $L[t� HV� GHGXw[� GHO� TXH� HVWDEOL[HQ� HOV�DUWLFOHV��������L������GH�OD�/OHL���������GH���G
DEULO��GH�EDVHV�GH�UqJLP�ORFDO��/5%5/�
7RW�L�HVWH�FDUjFWHU��OD�YHULWDW�pV�TXH�OD�SUROLIHUDFLy�G
XUEDQLW]DFLRQV�G
LQLFLDWLYD�SULYDGD�HQ�VzOV�VRYLQW�QR�XUEDQLW]DEOHV�HQ�RULJHQ��R�HQ�XUEDQLW]DEOHV�SHUz�VHQVH�TXH�DO�PRPHQW�RSRUW~�V¶H[LJLUD�HO�FRPSOLPHQW�HVWULFWH�GHOV�GHXUHV�G
XUEDQLW]DFLy��KD�PRWLYDW�TXH�HVWH�WLSXV� G
XUEDQLW]DFLRQV� WLQJXHQ� VRYLQW� JUHXV� GqILFLWV� LQIUDHVWUXFWXUDOV� L�PDQWLQJXHQ� XQD�GHILFLHQW�FREHUWXUD�GH�VHUYHLV�EjVLFV�
'
DL[z�HV�GHULYD�TXH�HQFDUD�H[LVWLVTXHQ�VXSzVLWV�HQ�HOV�TXDOV�OD�SUHVWDFLy�GHO�VHUYHL�GH�SURYHwPHQW�� GH� FDUjFWHU� HPLQHQWPHQW� HVVHQFLDO�� HVWLJD� VHQW� SUHVWDW� HQ� HVWH� WLSXV�G
XUEDQLW]DFLRQV�PLWMDQoDQW� SDUWLFXODUV� VHQVH� FDS� WtWRO� DGPLQLVWUDWLX� SHU� D� OD� SUHVWDFLy�GHOHJDGD�G
HVWRV�VHUYHLV��5HV�QR�LPSHGL[�TXH�OD�&RUSRUDFLy��HQ�VHUYHLV�PXQLFLSDOLW]DWV��SXJD� RUGHQDU� OD� SUHVWDFLy� GHO� VHUYHL� GH� PDQHUD� LQGLUHFWD� XWLOLW]DQW� DOJXQD� GH� OHV�PRGDOLWDWV� GH� FRQWUDFWH� GH� JHVWLy� GH� VHUYHLV� S~EOLFV� GH� OD� /OHL� GH� FRQWUDFWHV� GH� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV�� SHUz� QR� pV� DL[z� HO� TXH� V¶HVGHYp� HQ� HO� SUHVHQW� FDV�� RQ� HQV�
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WUREHP� DPE� XQD� HQWLWDW� QR� KDELOLWDGD� HQ� HVWRV� WHUPHV�� SHUz� TXH� V
HQFDUUHJD� GH� OD�SUHVWDFLy� D� FDXVD�� SUREDEOHPHQW�� TXH� RVWHQWD� OD� WLWXODULWDW� GHO� UHFXUV� L� TXH� OHV� REUHV�G
XUEDQLW]DFLy�QR�KDQ�HVWDW�FHGLGHV�D�O
$GPLQLVWUDFLy�
(VWD� VLWXDFLy� pV�� QR� REVWDQW� DL[z�� DEVROXWDPHQW� LUUHJXODU�� L� OD� &RUSRUDFLy� KD� GH� IHU�LPPHGLDWDPHQW� WRWHV� DTXHOOHV� DFWXDFLRQV� TXH� VLJXHQ� QHFHVVjULHV� SHU� D� UHJXODULW]DU� HOV�VHUYHLV�GH� OD�XUEDQLW]DFLy�� L� HQ�SDUWLFXODU� HO� GH�SURYHwPHQW�� SHU� D� OD�TXDO� FRVD� FDOGULD�H[HUFLU� HO�TXH�KL�KD�SUHYLVW� HQ� O
DUWLFOH������GH� OD�/5%5/� L� IHU�HIHFWLYD� OD� UHVHUYD�DOOt�SUHYLVWD��
(O�FLXWDGj�Wp��G¶DOWUD�EDQGD��SOH�GUHW�SHU�D�H[LJLU�D�O
$MXQWDPHQW�TXH�SURFHGLVFD�HQ�HVWRV�WHUPHV��HO�TXH�HV�GHGXw[�GHO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�/5%5/��TXH�HVWDEOL[�DPE XQD�FODUHGDW�FRP�OD�OOXP�GHO�GLD�HO�GUHW�GHO�FLXWDGj�D�H[LJLU�OD�SUHVWDFLy�GHOV�VHUYHLV�S~EOLFV�GH�FDUjFWHU�PtQLP�L�REOLJDWRUL��(O�FLXWDGj�HVWj�OHJLWLPDW�ILQV�L�WRW�D�H[LJLU�OD�LQFRUSRUDFLy�GHOV�FUqGLWV�QHFHVVDULV�DO�SUHVVXSRVW�PXQLFLSDO�SHU�D�IHU�HIHFWLYD�WDO�H[LJqQFLD�� L�HV�SRW�LPSXJQDU�HO�SUHVVXSRVW�HQ�FDV�FRQWUDUL��DUW��������E��L�������GH�OD�/OHL����������GH����GH� GHVHPEUH�� UHJXODGRUD� GH� OHV� KLVHQGHV� ORFDOV�� GHVSUpV� GH� OD� VHXD� UHGDFFLy� SHU� /OHL��������� GH� ��� GH� GHVHPEUH��� FRP� WDPEp� H[LJLU� UHVSRQVDELOLWDW� SDWULPRQLDO� D�O
$GPLQLVWUDFLy�FRP�D�FRQVHT�qQFLD�GHOV�SHUMXtV TXH�O
DFWXDO�VLWXDFLy�OL�HVWLJD�SURGXLQW��DUWV������L�VHJ��GH�OD�/OHL���������GH����GH�QRYHPEUH�
eV� PpV� GLVFXWLEOH� TXH� HO� SDUWLFXODU� SRJXHUD� XWLOLW]DU� OD� YLD� GH� O
DUWLFOH� ��� GH� OD� /OHL��������� GH� ��� GH� MXOLRO�� GH� OD� -XULVGLFFLy� &RQWHQFLRVD� $GPLQLVWUDWLYD GDYDQW� OD�LQDFWLYLWDW� GH� OD� &RUSRUDFLy�� WHQLQW� HQ� FRPSWH� HOV� UHTXLVLWV� DOOt� HVWDEOLWV�� VL� Ep� QR� SRW�GHVFDUWDU�VH�FRPSOHWDPHQW�HVWD�SRVVLELOLWDW��(O�SUHFHSWH�GLVSRVD� OD�SRVVLELOLWDW�G
LQLFLDU�XQ� SURFHGLPHQW� FRQWHQFLyV� TXDQ� O
$GPLQLVWUDFLy� LQFRPSOLVFD� REOLJDFLRQV� GH� IHU�HVWDEOLGHV�HQ�XQD�GLVSRVLFLy�JHQHUDO�TXH�QR�QHFHVVLWH�DFWHV�G
DSOLFDFLy��R�GHULYDGHV�G
XQ�DFWH��FRQYHQL�R�FRQWUDFWH�
'¶DOWUD� EDQGD�� O
$MXQWDPHQW� QR� SRW� H[FXVDU� O
LQFRPSOLPHQW� G
HVWD� REOLJDFLy� HQ� UDRQV�WqFQLTXHV��DWpV�TXH�HO�VXEPLQLVWUDPHQW�pV� WqFQLFDPHQW�YLDEOH�TXDQ�HVWj�VHQW�SUHVWDW�HQ�O
DFWXDOLWDW�� VL� Ep� SHU� XQD� HPSUHVD� SULYDGD��8QD� T�HVWLy� GLVWLQWD� pV� TXH�� D� FDXVD� GH� OD�XELFDFLy� GH� OD� XUEDQLW]DFLy�� HO� VXEPLQLVWUDPHQW� VLJD� YLDEOH� D� WUDYpV� GH� OHV� [DU[HV�JHQHUDOV� GHO� PXQLFLSL�� OD� TXDO� FRVD� QR HQV� FRQVWD�� SHUz� HO� TXH� pV� HYLGHQW� pV� TXH�O
$MXQWDPHQW�SRGULD�XWLOLW]DU�HOV�PHFDQLVPHV�SUHVWDFLRQDOV�DFWXDOV�VHSDUDQW�D� O
HPSUHVD�GH�OD�JHVWLy�GHO�VHUYHL�
$L[z� HQV� GXX� D� YDORUDU� GRV� T�HVWLRQV�� HQ� SULPHU� WHUPH�� OD� WLWXODULWDW� GH� OHV�LQIUDHVWUXFWXUHV��L�HQ VHJRQ�OD�GLVSRQLELOLWDW�GHO�UHFXUV�
/D� SULPHUD� GH� OHV� T�HVWLRQV� QR� SUHVHQWD� PDMRUV� SUREOHPHV� TXDQ� HVWHV�� FRP� D� VHUYHL�XUEDQtVWLF�� KDQ� GH� VHU� REMHFWH� GH� FHVVLy� REOLJDWzULD� L� JUDWXwWD� D� O
$MXQWDPHQW�� $OWUHV�LQVWDOÂODFLRQV� TXH� QR� SRJXHUHQ� FRQVLGHUDU�VH� FRPSUHVHV� HQ� HVWH� FRQFHSWH�� SHUz� TXH�UHVXOWDUHQ�LPSUHVFLQGLEOHV�SHU�D�OD�SUHVWDFLy��KDXULHQ�GH�VHU�REMHFWH�GH�FHVVLy�YROXQWjULD�R�H[SURSLDFLy�IRUoRVD�
4XDQW�D�OD�GLVSRQLELOLWDW�GHO�UHFXUV��VHPEOD�GHGXLU�VH�GH�OD�GRFXPHQWDFLy�UHEXGD�TXH�OD�VHXD�WLWXODULWDW�SHUWDQ\�D�OD�SUHVWDWjULD��(Q�OD�PHVXUD�TXH�QR�HQV�FRQVWD�HO�WtWRO�HQ�YLUWXW�
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GHO�TXDO�O
HPSUHVD�RVWHQWD�OD�WLWXODULWDW�GH�O
DLJXD��PDQHMDUHP�OHV�GRV�KLSzWHVLV�SRVVLEOHV��'
XQD�EDQGD��TXH�GLVSRVH�G
XQD�FRQFHVVLy��G
XQD�DOWUD�EDQGD��TXH�PDQWLQJD�OD�SURSLHWDW�GH� O
DLJXD� SHU� DSOLFDFLy� GH� OHV� GLVSRVLFLRQV� WUDQVLWzULHV� VHJRQD� L� WHUFHUD� GH� OD� /OHL�G
$LJ�HV�GH�������WUDFWDQW�VH�G
DLJ�HV�VXEWHUUjQLHV�R�SURFHGHQWV�GH�IRQW�
(Q�WRW�FDV��O
$MXQWDPHQW�KD�LQLFLDW�DFWXDFLRQV�GLULJLGHV�D�DFODULU�HVWH�DVSHFWH��MD�TXH�HQ�HO�VHX� LQIRUPH� HQV� DFRPSDQ\D� HVFULW� HQ� HO� TXDO� V
REVHUYD� TXH� KD� VROÂOLFLWDW� D� OD�&RQIHGHUDFLy� +LGURJUjILFD� GHO� ;~TXHU� XQ� LQIRUPH� VREUH� OD� LQVFULSFLy� G
DSURILWDPHQW�G
DLJ�HV�SHU�SDUW�GH�OD�PHUFDQWLO�$'&��6$��HVFULW�GH���GH�MXQ\�GH�������
3HU�DO�VXSzVLW�TXH�O
HPSUHVD�RVWHQWH�XQ�WtWRO�FRQFHVVLRQDO�� O
$MXQWDPHQW�KDXULD�G¶LQVWDU�O
H[SURSLDFLy� IRUoRVD�GH� OD�FRQFHVVLy��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD� O¶DUWLFOH������GH� OD� /OHL� G
DLJ�HV�� HQ� OD� PHVXUD� TXH� O
DSURILWDPHQW� DPE� GHVWLQDFLy� D� SURYHwPHQW�GRPLFLOLDUL� Wp�FDUjFWHU SUHIHUHQW�TXDQW�D� OD�VHXD�DGMXGLFDFLy��DUW��������� L�FRUUHVSRQ�HVWD�DFWLYLWDW�D� O
$MXQWDPHQW��(O�3OD�+LGUROzJLF�GH�&RQFD�GHO�;~TXHU�QR�PRGLILFD�HVWH�FULWHUL�GH�SUHIHUqQFLD�TXDQ�DTXHOO�pV�O
~QLF�TXH�QR�SRW�VHU�DOWHUDW�SHU�OD�SODQLILFDFLy�
(Q� WUDFWDU�VH� G
DLJ�HV� SULYDGHV�� O
$MXQWDPHQW� KD� G¶LQLFLDU� XQ� H[SHGLHQW� G
H[SURSLDFLy�IRUoRVD� SHO� SURFHGLPHQW� RUGLQDUL� R� G
XUJqQFLD�� TXDQ� HVWHV� DLJ�HV� VHJXL[HQ� HO� UqJLP�RUGLQDUL�GH�SURSLHWDW�SHU�DSOLFDFLy�GHO�TXH�HVWDEOL[HQ�OHV�GLVSRVLFLRQV�WUDQVLWzULHV�DEDQV�DVVHQ\DODGHV�� (VWHV� DLJ�HV� HVWDQ� LQVFULWHV� HQ� HO� &DWjOHJ� G
$LJ�HV� 3ULYDGHV� GH� OD�&RQIHGHUDFLy�� SHU� OD� TXDO� FRVD� FDOGUj� TXH� SRVWHULRUPHQW� VH� Q¶DFWXDOLW]H� OD� LQVFULSFLy��FRP� WDPEp�� SRVVLEOHPHQW�� HQ� HO� 5HJLVWUH� GH� OD� 3URSLHWDW�� HQ� HVWH� FDV� FDOGUj� TXH� HVWD�~OWLPD�VLJD�PRGLILFDGD�
(Q� GHILQLWLYD�� O
$MXQWDPHQW� KD� GH� IHU� GRV� WLSXV� G
DFWXDFLRQV� SDUDOÂOHOHV� HQFDUD� TXH�FRLQFLGHQWV�� XQHV� GLULJLGHV� D� PXQLFLSDOLW]DU� HO� VHUYHL� G
DFRUG� DPE� HOV� SURFHGLPHQWV�KDELWXDOV�GH�UqJLP�ORFDO��L�XQHV�DOWUHV�GLULJLGHV�D�REWHQLU�QH�O
DSURILWDPHQW�
4XDQ� HQV� WUREHP� DPE� XQD� XUEDQLW]DFLy� SHUWDQ\HQW� D� WUHV� WHUPHV� PXQLFLSDOV�� HOV�DMXQWDPHQWV� KDQ� G¶XWLOLW]DU� DOJXQD� IyUPXOD� GH� FRRUGLQDFLy� GLULJLGD� D� IDFLOLWDU� HVWHV�DFWXDFLRQV��H[LVWL[HQ�GRV�PRGDOLWDWV�GH�FRRUGLQDFLy�HVWDEOH�TXH�KHP�GH�UHFRPDQDU��TXDQ�FRQWULEXLULHQ� VXEVWDQFLDOPHQW� D� DUWLFXODU� O
DGHTXDGD� JHVWLy� GH� WRWHV� OHV� DFWXDFLRQV�QHFHVVjULHV� SHU� D� SXEOLFDU� HO� VHUYHL�� (V� WUDFWD� GH� FRQVWLWXLU� XQD� PDQFRPXQLWDW� GH�PXQLFLSLV��R�Ep�XQ�FRQVRUFL�HQ�HO�TXDO�HV�SRGULHQ�LQWHJUDU�HQWLWDWV�VXSUDPXQLFLSDOV�L�ILQV�L�WRW�SULYDGHV�VHQVH�jQLP�GH�OXFUH�
'H� OD�PDQHUD�GHVFULWD�TXHGDULD�GHILQLWLYDPHQW� UHVROW�XQ� VXEPLQLVWUDPHQW�TXH�HQ�HVWRV�PRPHQWV�KHP�GH�TXDOLILFDU�G
LUUHJXODU��TXDQ�OD�OHJLVODFLy�GH�UqJLP�ORFDO�pV�DEVROXWDPHQW�FODUD�D�TXDOLILFDU�HVWH�VHUYHL�FRP�D�UHVSRQVDELOLWDW�H[FOXVLYD�PXQLFLSDO�
0HQWUHVWDQW��FRQVLGHUHP�TXH�O
$MXQWDPHQW�QR�KD�GH�TXHGDU�LQDFWLX�TXDQW�D�O
DFWXDFLy�GH�O
HPSUHVD�VL�HVWD�FRPSURPHW�HO�EHQHILFL�G
HVWH�VHUYHL�DOV�XVXDULV�DFWXDOV�R�SRWHQFLDOV��
(Q� HIHFWH�� HQFDUD� TXH� O
$MXQWDPHQW� QR� KDMD� H[HUFLW� OD� UHVHUYD� GH� O
DUWLFOH� ����� GH� OD�/5%5/�� DL[z� QR� LPSHGL[� TXH� HO� VHUYHL� FRQWLQXH� VHQW� GH� FRPSHWqQFLD� ORFDO�� GH�FRQIRUPLWDW� DPE� HO� TXH� HVWDEOL[� O
DUWLFOH� ��� GH� OD� PDWHL[D� /OHL�� 3HU� WDQW�� HQ� VHU�FRPSHWqQFLD�S~EOLFD�� O
$MXQWDPHQW�HVWj�� VHJRQV�HO�QRVWUH�SDUHU�� OHJLWLPDW��REOLJDW��GH�
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IHW��HQ�YLUWXW�GHO�SULQFLSL�G¶LUUHQXQFLDELOLWDW�GH�OD�FRPSHWqQFLD���SHU�D�GLFWDU�RUGUHV�GH�VHUYHL�GDYDQW�OD�SUHVWDWjULD�DPE�O
REMHFWH�GH�YHULILFDU�TXH�OD�SUHVWDFLy�FRPSOLVFD�DPE�OHV�GHWHUPLQDFLRQV� EjVLTXHV� GHO� VHUYHL� S~EOLF� FRP� VyQ� OD� XQLYHUVDOLWDW�� FRQWLQXwWDW��UHJXODULWDW�L�LJXDOWDW��FRP�WDPEp�DPE�UHODFLy�D�OD�VHXD�TXDOLWDW��
/D�MXULVSUXGqQFLD�KD�HPSDUDW�FRQVWDQWPHQW�O
H[HUFLFL�GH�SRWHVWDWV�DGPLQLVWUDWLYHV�GDYDQW�G
HVWHV� HPSUHVHV�� WRW� L� QR� GLVSRVDU� G¶XQD� UHODFLy� MXUtGLFD� ELODWHUDO� HQWUH� HVWHV� L� OD�&RUSRUDFLy�� L� DL[z� VREUH� OD� EDVH� GHO� FDUjFWHU� HVVHQFLDO� GHO� VHUYHL� L� HO� VHX� FDUjFWHU�HVWULFWDPHQW�S~EOLF�
3HU� D� FRPHQoDU�� OD� MXULVSUXGqQFLD� FRQVLGHUD� TXH� HO� VXEPLQLVWUDPHQW� G
DLJXD� SRWDEOH� D�XUEDQLW]DFLRQV�SHU�HPSUHVHV�SULYDGHV�VHQVH�YLQFOH�FRQFHVVLRQDO�³KD�G¶HPPDUFDU�VH�GLQV�OD� OOLEHUWDW�G¶HPSUHVD��SHUz�PHGLDWLW]DGD�SHU�OD� LQWHUYHQFLy�DGPLQLVWUDWLYD´��676�GH���� G
RFWXEUH� GH� ������1R� pV�� SHU� WDQW�� XQD� DFWLYLWDW� SOHQDPHQW� OOLXUH� R� GH�PHUFDW�� (O�7ULEXQDO� 6XSUHP� TXDOLILFD� HVWD� DFWLYLWDW� GH� ³VHUYHL� S~EOLF� LPSURSL´�� FRP� D� DFWLYLWDW�SULYDGD�VRWPHVD�D�XQ�UqJLP�MXUtGLF�DGPLQLVWUDWLX�TXH�H[LJL[�GHWHUPLQDGHV�DXWRULW]DFLRQV�L�REOLJDFLRQV�D�TXq�KDQ�GH�VRWPHWUH
V�OHV�HPSUHVHV�SUHVWDWjULHV��676�GH����GH�VHWHPEUH�GH������
(VWD� ~OWLPD� 6HQWqQFLD� VLJQLILFD� TXH�� WHQLQW� HQ� FRPSWH� HVWH� QDWXUDOHVD� ³O
HOHPHQW�VXEMHFWLX� TXH� SUHVWD� HO� VHUYHL� FHGL[� FRP� D� HOHPHQW� UHOOHYDQW� GDYDQW� O
HOHPHQW� GH�O
DFWLYLWDW�GHVHQYROXSDGD�SHU�D�VDWLVIHU�XQ�LQWHUpV�S~EOLF��VRWD�XQ�UqJLP�MXUtGLF�SURSL�GHO�GUHW� DGPLQLVWUDWLX´� /D� 6HQWqQFLD� OHJLWLPD� SHU� DL[z� OD� LQWHUYHQFLy� PXQLFLSDO� HQ� HO�FRQFUHW�DVSHFWH�TXH�HUD�REMHFWH�GH�FRQWURYqUVLD��FRP�HUD�OD�IL[DFLy�GH�WDULIHV��(VWH�WLSXV�GH�6HQWqQFLHV�VyQ��DO�VHX�WRUQ��KDELWXDOV�HQ�OD�MXULVSUXGqQFLD�GHOV�7ULEXQDOV�6XSHULRUV�GH�-XVWtFLD��L�SRGHP�FLWDU�FRP�D�H[HPSOH�OD�6HQWqQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�OD�&RPXQLWDW�GH�0DGULG��GH���GH�IHEUHU�GH�������WDPEp�HQ�PDWqULD�GH�WDULIHV�
$PE� HVWH� PDWHL[� IRQDPHQW�� WUREHP� 6HQWqQFLHV� HQ� OHV� TXDOV� V
KD� DUULEDW� D� OHJLWLPDU�DFWXDFLRQV� G
~OWLPD� UDWLR� HQIURQW G
HVWHV� HPSUHVHV�� FRP� pV� HO� FDV� GH� OD� 6HQWqQFLD� GHO�7ULEXQDO� GH� -XVWtFLD� GH� OD�&RPXQLWDW� GH� OHV� ,OOHV�%DOHDUV�� GH� �� GH�PDUo� GH� ������ TXH�MXVWLILFD� OD� ³UHTXLVD� WHPSRUDO´� G
LQVWDOÂODFLRQV� L�PDTXLQjULHV� GHVWLQDGHV� DO� SURYHwPHQW�G
DLJXD� SRWDEOH� FRP� WDPEp� OHV� FDSWDFLRQV� G
DLJXD� QHFHVVjULHV�� ILQV� TXH� WLQJD� OORF� OD�VROXFLy� HIHFWLYD� GHOV� SUREOHPHV� GH� VXEPLQLVWUDPHQW� H[LVWHQWV� GHQXQFLDWV� SHOV� XVXDULV��(VWD�6HQWqQFLD�MXVWLILFD�OD�LQWHUYHQFLy�PXQLFLSDO�HQ�OD�QHFHVVjULD�SURWHFFLy�GHOV�GUHWV�GH�OD�VDOXW�L�PHGL�DPELHQW�DGHTXDW�GHOV�DUWLFOHV������L������&(��L�LQGLFD�H[SUHVVDPHQW�TXH�³OD� FRQFXUUqQFLD� GH� VLWXDFLRQV� DQzPDOHV� R� H[FHSFLRQDOV� DXWRULW]D� WDPEp� HOV�$MXQWDPHQWV� SHU� D� DGRSWDU� OHV� PHVXUHV� TXH� FDOJXHQ� SHU� D�� HQ� HO� TXH� DFt� LPSRUWD��JDUDQWLU�HO�VXEPLQLVWUDPHQW�G
DLJXD�SRWDEOH�WDQW�DOV�YHwQV�FRP�D�UHVLGHQWV�WHPSRUDOV´��L�DL[z� VREUH� OD� EDVH� GHO� TXH� HVWDEOL[HQ� HOV� DUWLFOHV� ��� L� '7� �D� L� �D� DSW�� �W� GH� OD� /OHL�G
DLJ�HV´��OD�QXPHUDFLy�FRLQFLGHL[�DPE�O
DFWXDO���/D�6HQWqQFLD�HV�EDVD�D�PpV�HQ�O
DUWLFOH����� GHO� 5HJODPHQW� GH� 6HUYHLV GH� OHV� &RUSRUDFLRQV� /RFDOV�� TXDQ� SUHYHX� OD� QHFHVVjULD�LQWHUYHQFLy�GHOV�HQV�ORFDOV�HQ�O
DFWLYLWDW�GHOV�SDUWLFXODUV�HQ�FDVRV�GH�SHUWRUEDFLy�R�ULVF�GH�JUHX�SHUWRUEDFLy�GH�OD�VDOXEULWDW�S~EOLFD�
7DPEp� OD�6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�PDUo�GH������DUULED� D� OHJLWLPDU� OD�PHVXUD� G¶³LQWHUYHQFLy´� GH� O
HPSUHVD� SUHVWDWjULD� HQ� XQ FDV� GH� JUHXV� GHILFLqQFLHV�
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SUHVWDFLRQDOV�� L� MXVWLILFD� HVWD� LQWHUYHQFLy� HQ� OD� FRPSHWqQFLD� DWULEXwGD� D� O
$OFDOGH� HQ�O
DUWLFOH������M��DUD�OOHWUD�P� G
LQWHUYHQLU�HQ�VXSzVLWV�G¶LQIRUWXQL�
([LVWL[��G¶DOWUD�EDQGD��EDVH�MXUtGLFD�PpV�TXH�VXILFLHQW�HQ�OD�OHJLVODFLy�GH�UqJLP�ORFDO�SHU�D� OHJLWLPDU� QR� QRPpV� HVWHV� IRUPHV� G
LQWHUYHQFLy� ~OWLPD�� VLQy� WDPEp� DOWUHV� IRUPHV�G
LQWHUYHQFLy�RUGLQjULD�GLULJLGHV�D�DWDOODU�LQFRPSOLPHQWV�SXQWXDOV�HQ�OHV�REOLJDFLRQV�GH�VHUYHL�S~EOLF��
$L[t��DPE�FDUjFWHU�JHQHUDO�� O
DUWLFOH�����GHO�5HJODPHQW�GH�6HUYHLV�GH� OHV�&RUSRUDFLRQV�/RFDOV�OHJLWLPD�OD�LQWHUYHQFLy�PXQLFLSDO�³HQ�HOV�DOWUHV�FDVRV�DXWRULW]DWV�OHJDOPHQW�L�SHOV�PRWLXV�L�SHU�D�OHV�ILQDOLWDWV�SUHYLVWHV´��/
DXWRULW]DFLy�OHJDO�HVWj��VHJRQV�HO�QRVWUH�SDUHU��LPSOtFLWD�HQ�O
DWULEXFLy�GH�FRPSHWqQFLD�GH�O
DUWLFOH����GH�OD�/5%5/��DPE�UHODFLy��D�PpV�D�PpV�DO�TXH�SUHYHX� O
DUWLFOH����GH� OD�PDWHL[D�QRUPD��TXH�SUHYHX�HQWUH�DOWUHV�FRVHV�HO�GUHW� G
HVWDEOLPHQW� L� DFFpV� D� VHUYHLV� MD� HVWDEOLWV�� GH� FRPSHWqQFLD� ORFDO� PtQLPD� L�REOLJDWzULD��
$O� VHX� WRUQ�� O
DUWLFOH� ��� GHO� 5HJODPHQW� GH� 6HUYHLV� DWULEXw[� D� OHV� &RUSRUDFLRQV� ORFDOV�³SOHQD� SRWHVWDW� SHU� D� FRQVWLWXLU�� RUJDQLW]DU�� PRGLILFDU� L� VXSULPLU� VHUYHLV� GH� OD� VHXD�FRPSHWqQFLD�� WDQW� HQ� O
RUGUH� SHUVRQDO� FRP� HFRQzPLF� HQ� TXDOVVHYRO� DOWUHV� DVSHFWHV´��VHQVH�GLIHUHQFLDU��SHU�WDQW��VL�HOV�VHUYHLV�GH�OD�VHXD�FRPSHWqQFLD�HV�WUREHQ�UHVHUYDWV�L�SHU�WDQW�HQ�UqJLP�GH�PRQRSROL��R�SHU�FRQWUD�HV�SUHVWHQ�SHO�VHFWRU�SULYDW��/
DUWLFOH������F�GH�OD�/5%5/� HOV� UHFRQHL[� DO� VHX� WRUQ� OD� FDSDFLWDW� G
LQWHUYHQLU� HQ� O
DFWLYLWDW� GHOV� FLXWDGDQV�PLWMDQoDQW�³RUGUHV�LQGLYLGXDOV�FRQVWLWXWLYHV�GH�PDQDPHQW�SHU�D�O
H[HFXFLy�G
XQ�DFWH�R�OD�SURKLELFLy�G¶HVWH´� 7DPEp�FDOGULD�WHQLU�HQ�FRPSWH�OD�SRVVLEOH�DSOLFDFLy�GH�OHV�PHVXUHV�SURYLVLRQDOV�D�TXq�ID�UHIHUqQFLD�DPE�FDUjFWHU�JHQHUDO�O
DUWLFOH����GH�OD�/OHL��������GH����GH�QRYHPEUH�
&RQVLGHUHP�HQ�GHILQLWLYD�TXH�H[LVWL[�XQ�DUVHQDO�MXUtGLF�PpV�TXH�VXILFLHQW�SHUTXq�PHQWUH�QR�HV�PXQLFLSDOLW]H�HO�VHUYHL��OD�&RUSRUDFLy�YHWOH�SHUTXq�O
HPSUHVD�DFWXH�GH�FRQIRUPLWDW�DPE�HOV�SULQFLSLV�GHO�VHUYHL�S~EOLF�L�JDUDQWLVFD�XQ�VXEPLQLVWUDPHQW�GH�TXDOLWDW��VREUH�OD�EDVH�G
XQ�DFFpV�XQLYHUVDO�GH�WRW�XVXDUL�TXH�KR�SUHWHQJD��L�D�XQV�SUHXV�DGHTXDWV��L�DPE�OD�SRVVLELOLWDW� GH� GLULJLU� D� O
HPSUHVD� RUGUHV� GH� VHUYHL� TXDQ� LQFRPSOLVFD� HVWHV�GHWHUPLQDFLRQV�
'
HVSHFLDO� WUDQVFHQGqQFLD� pV� HO� SUREOHPD� GH� OD� TXDOLWDW� GH� O
DLJXD� FRQWDPLQDGD�DFWXDOPHQW� SHU� QLWUDWV�� IHW� TXH� FRQWUDYp� GLUHFWDPHQW� HO� TXH� HVWDEOL[� OD� UHJODPHQWDFLy�WHFQLFRVDQLWjULD� YLJHQW�� TXH� pV�� G¶DOWUD� EDQGD�� WUDVSRVLFLy� GLUHFWD� GH� 'LUHFWLYHV�&RPXQLWjULHV�� /
$MXQWDPHQW�� HQ� FROÂODERUDFLy� DPE� OD� &RQVHOOHULD� GH� 7HUULWRUL� L�+DELWDWJH�� KDXULD� G¶H[WUHPDU� OHV�PHVXUHV� QHFHVVjULHV� SHU� D� HYLWDU� HVWD� FLUFXPVWjQFLD� L�KDXULD�G¶LQVWDU�O
HPSUHVD�D�HQJHJDU�OHV�DOWHUQDWLYHV�D�TXq�HV�UHIHUL[�OD�SUzSLD�&RQVHOOHULD��FRP� WDPEp� D� HIHFWXDU� DL[z� DQWHULRU� GH� PDQHUD� GLUHFWD� HQ� HO� FDV� TXH� HV� FRPSOLVTXHQ�ILQDOPHQW�HOV�FRPSURPLVRV�GH�PXQLFLSDOLW]DFLy�GHO�VHUYHL�
3HU�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQWRUQ�GH�ODGHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HO�WtWRO�,�GH�OD�&RQVWLWXFLy�L�GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUWLFOH����GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� OL� UHFRPDQH� TXH� DJLOLWH� OHV� DFWXDFLRQV� GLULJLGHV� D�
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PXQLFLSDOLW]DU�HO�VHUYHL�PLWMDQoDQW�O
H[HUFLFL�GH�OD�UHVHUYD�GH�O
DFWLYLWDW�GH�O
DUWLFOH������GH� OD� /5%5/�� FRP� WDPEp� TXH� IDoD� WRWHV� OHV� DFWXDFLRQV� TXH� VLJXHQ� QHFHVVjULHV� SHU� D�REWHQLU�HO�UHFXUV�SHU�D�IHU�HIHFWLYD�OD�SUHVWDFLy��
6H�VXJJHUL[�D�PpV�TXH�HV�SURPRJD�OD�FRQVWLWXFLy�G
DOJXQD�GH�OHV�IyUPXOHV�DVVRFLDWLYHV�GHVLJQDGHV� HQ� HVWH� HVFULW� �PDQFRPXQLWDW� R� FRQVRUFL��� SHU� D� DIDYRULU� XQD� PDMRU�FRRUGLQDFLy�GH�OHV�PHVXUHV�WHQGHQWV�D�OD�SXEOLFDFLy�L�SRVWHULRU�JHVWLy�GHO�VHUYHL�
0HQWUHVWDQW��OL�UHFRPDQH�TXH�LQWHUYLQJD�HQ�O
DFWXDFLy�GH�O
HPSUHVD�D�O
HIHFWH�GH�YHULILFDU�HO�FRPSOLPHQW�SHU�OD�VHXD�EDQGD�GH�OHV�GHWHUPLQDFLRQV�EjVLTXHV�GHO�VHUYHL�S~EOLF��HQ�HVWH� FDV� LPSURSL��� L� HQ� SDUWLFXODU� HQ� HO� FRPSOLPHQW� GHOV� GUHWV� G
DFFpV�� FRQWLQXwWDW� L�UHJXODULWDW�HQ�OD�SUHVWDFLy��HQ�FRQGLFLRQV�G
LJXDOWDW�HQWUH�WRWV�HOV�XVXDULV��SHU�OD�TXDO�FRVD�KDXUj� GH� FRPSURYDU� VL� OHV� H[LJqQFLHV� TXH� HVWj� SODQWHMDQW� D� O
LQWHUHVVDW� HQ� HVWD� TXHL[D�UHVXOWHQ�GHVSURSRUFLRQDGHV�R� LQDGHTXDGHV�� L� LPSHGL[HQ�SHU�DL[z�GH�PDQHUD� LOÂOHJtWLPD�O
DFFpV�DO�VHUYHL��HQ�HVWH�FDV�SRGUj�GLULJLU�D�O
HQWLWDW�SUHVWDWjULD�OD�FRUUHVSRQHQW�RUGUH�GH�VHUYHL�D�O
HPSDUD�GH�O
DUWLFOH������F��GH�OD�/5%5/�
(V� UHFRPDQD� DO� VHX� WRUQ� TXH� V
LQWHUYLQJD� HQ� HOV� PDWHL[RV� WHUPHV� SHU� D� JDUDQWLU� TXH�O
DLJXD� VXEPLQLVWUDGD� FRPSOLVFD� DPE� HOV� UHTXLVLWV� GH� TXDOLWDW� SUHYLVWRV� HQ� OD�UHJODPHQWDFLy�WHFQLFRVDQLWjULD�HVSHFLDOPHQW�HQ�PDWqULD�GH�QLWUDWV�� L�TXH�IDoD�FRPSOLU�D�O
HPSUHVD�OHV�FRQGLFLRQV�SUHYLVWHV�HQ�O
HVFULW�GH�OD�&RQVHOOHULD�OODYRUV�GH�0HGL�$PELHQW��GH����G
DEULO�GH������� L�DJLOLWH�DO�Pj[LP�HOV�WUjPLWV�DGPLQLVWUDWLXV�SHU�D� O
HQJHJDGD�GH�O
DOWHUQDWLYD�SUHYLVWD�HQ�HO�3OD�'LUHFWRU�*HQHUDO�GH�3URYHwPHQW��FRP�WDPEp�TXH�SRVH�HQ�SUjFWLFD� OHV� VROXFLRQV� R� OHV� DOWHUQDWLYHV� SUzSLHV� GH� SRWDELOLWDW� TXH� JDUDQWLVTXHQ� HO�VXEPLQLVWUDPHQW�G
XQD�DLJXD�SRWDEOH�GH�TXDOLWDW�DOV�XVXDULV�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�UHPHWD�LQIRUPH�SHU�D�O
DFFHSWDFLy�GH�OD�UHFRPDQDFLy�HIHFWXDGD�´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� UHODWLYD� D� OD� GHQHJDFLy� G
DFFpV� DO�VXEPLQLVWUDPHQW�PXQLFLSDO� G
DLJXD� SRWDEOH� L� OD� IDOWD� GH� FRQWHVWDFLy� GH� SHWLFLRQV�G
LQIRUPDFLy�D�O
LQWHUHVVDW
³,OÂOP��6U�
(O� 6U�� ������ YD� GHQXQFLDU� GDYDQW� HVWD� ,QVWLWXFLy� OD� VHXD� GLVFRQIRUPLWDW� DPE� O
DFRUG�PXQLFLSDO� GH� ��� GH� QRYHPEUH� GH� ������ HQ� HO� TXDO� HV� GHQHJDYD� OD� FRQQH[Ly� G
DLJXD�VROÂOLFLWDGD�SHU�D�XQD�SDUFHOÂOD�GH�WHUUHQ\�U~VWLF�GH�OD�VHXD�SURSLHWDW�VLWXDGD�D�O
+RUWD�GHO�0ROt�� SROtJRQ� ��� SDUFHOÂOD� Q~P�� ����� PDQFDGD� G
KDELWDWJH� KDELWDEOH�� HQ� OD� TXDO� Wp�VLWXDGHV�XQHV�LQVWDOÂODFLRQV�SHU�D�OD�FULD�GH�JRVVRV��/
DFFpV�DO�VHUYHL�YD�VHU�VROÂOLFLWDW�HO����GH�MXOLRO�GH������
(VWD� UHVROXFLy�HV�EDVD�HQ�HOV�QRXV�FULWHULV� IL[DWV�SHU�D� OD�FRQFHVVLy�GH�GUHWV�G
DFFpV�DO�VXEPLQLVWUDPHQW� SHO� SOH� GH� OD�&RUSRUDFLy� DPE� GDWD� ��� GH� VHWHPEUH� GH� ������(Q� HVWH�DFRUG�HV�YD�UHVROGUH�OD�UHGDFFLy�G
XQD�RUGHQDQoD�UHJXODGRUD�GHO�VHUYHL�L�OD�VXVSHQVLy�GH�WRWD� DGMXGLFDFLy� GH� SUHVHV� G
DLJXD� DPE� ILQDOLWDWV� GLVWLQWHV� D� FRQVXPV� GRPqVWLFV� HQ� OD�SREODFLy�
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&RQVWD�O
H[LVWqQFLD�G
XQD�DFWD�GH�OD�6HVVLy�*HQHUDO�([WUDRUGLQjULD�GHO�3OH�PXQLFLSDO�TXH�YD� WHQLU� OORF� HO� �� G
DJRVW� GH� ������ HQ� OD� TXDO� OD� &RPXQLWDW� GH� 5HJDQWV� G
$OFROHMD� HV�FRPSURPHWLD�D�FHGLU�DO�PXQLFLSL�FDEDOV�SURSLV�SHU�D�OD�VHXD�RFXSDFLy�~QLFDPHQW�SHU�D�OD�³KLJLHQH�SHUVRQDO� L� S~EOLFD�GH� OD� YLOD´�� L� H[FORwD� H[SUHVVDPHQW� HO� VHX�~V�SHU� D� UHJ GH�MDUGLQV��6
DVVRFLD�D� O
LQFRPSOLPHQW� OD� IDFXOWDW�GH� OD�&RPXQLWDW�GH�5HJDQWV�G
DFRUGDU� OD�VXVSHQVLy�XQLODWHUDO�GHO�VXEPLQLVWUDPHQW�
'H� OD� GRFXPHQWDFLy� DSRUWDGD� SHU� O
LQWHUHVVDW� L� O
$GPLQLVWUDFLy� HV� GHGXw[� TXH� HO�FRPSOLPHQW� G
HVWH� FRQYHQL� QR� KD� HVWDW� HVWULFWH� ILQV� D� KRUHV� G¶DUD�� GH� IHW�� OD� PRFLy�SUHVHQWDGD�SHO�6U���������TXH�GyQD�OORF�D�O
DGRSFLy�GH�OD�PHVXUD�GH�VXVSHQVLy�GH�WRWV�HOV�VXEPLQLVWUDPHQWV�GLVWLQWV�DOV�FRQVXPV�GRPqVWLFV�GH�OD�SREODFLy��GyQD�D�HQWHQGUH��FRP�GH� IHW� DILUPD�� TXH� ILQV� D� KRUHV� G¶DUD� V¶KDYLD� LQFRPSOLW� HO� VHX� FRQWLQJXW� L�� SHU� WDQW��V¶KDYLHQ�DGMXGLFDW�DFFHVVRV�SHU�D�XVRV�TXH�QR�HUHQ�HVWULFWDPHQW�XUEDQV�
'¶DOWUD�EDQGD��OD�LQWHUHVVDGD�PDQLIHVWD�TXH�KL�KDYLD�VLWXDFLRQV�FRPSDUDEOHV�D�OD�VHXD�DO�PXQLFLSL�� TXH� KDQ� UHEXW� XQ� WUDFWDPHQW� GLVWLQW� L� V¶KDYLD� DWRUJDW� OD� FRQQH[Ly�FRUUHVSRQHQW��
(Q� HVWD� FRQWURYqUVLD� HV� SODQWHJHQ�� VHJRQV� HO� QRVWUH� SDUHU�� OHV� VHJ�HQWV� T�HVWLRQV�MXUtGLTXHV�
(Q�SULPHU�WHUPH��O
LQWHUHVVDW�SUHWpQ�IHU�YDOHU�HO�SULQFLSL�G
LJXDOWDW�GDYDQW�OD�/OHL�TXH�HV�GHVSUpQ�GH� O
DUWLFOH����GH� OD�&RQVWLWXFLy�HVSDQ\ROD��GH�PDQHUD�TXH� VH� OL� FRQFHGLVFD� OD�FRQQH[Ly�D�SHVDU�GH�QR�WHQLU�D�OD�VHXD�ILQFD�XQ�KDELWDWJH�KDELWDEOH��WDO�FRP�DILUPD�TXH�KD�VXFFHwW�ILQV�D�KRUHV�G¶DUD��ILQV�L�WRW�HQ�FRQVWUXFFLRQV�TXH�FRQVLGHUD�TXH�V¶KDQ�H[HFXWDW�DPE� LQIUDFFLy� GH OD� QRUPDWLYD� XUEDQtVWLFD��DL[z� QR� pV�� G¶DOWUD� EDQGD�� XQ� IDFWRU� TXH�LPSHGLVFD�O
DGMXGLFDFLy�GHO�VHUYHL�� MD�TXH�ILQV� L� WRW�HOV�HGLILFLV�IRUD�G
RUGHQDFLy�KDQ�GH�PDQWHQLU�VH�HQ�FRQGLFLRQV�G
KDELWDELOLWDW�ILQV�TXH�HV�UHVWDXUH�OD�OHJDOLWDW�XUEDQtVWLFD�
&DO� UHEXWMDU� OHV� DOÂOHJDFLRQV� IRUPXODGHV� UHIHUHQW� D� DL[z�SHU� O
LQWHUHVVDW��6HQVH� HQWUDU� D�YDORUDU� OD� UHDOLWDW� G
HVWHV�PDQLIHVWDFLRQV�� HO� TXH� QR� UHVXOWD� WRWDOPHQW� SURYDW� GDYDQW� OD�GRFXPHQWDFLy�TXH�KHP�SRJXW�UHFDSWDU��L�ILQV�L�WRW�YDORUDQW�OD�KLSzWHVL�TXH�DL[t�IyUD��HVWD�VLWXDFLy�GH�FDS�PDQHUD�SRGULD�MXVWLILFDU�O
DGMXGLFDFLy�GH�OD�FRQQH[Ly�VL�QR�HV�GRQHQ�OHV�FRQGLFLRQV�OHJDOV�SHU�D�DL[z��
6HJRQV�Wp�HVWDEOLW�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�QRPEURVHV�6HQWqQFLHV��HO�GUHW�G
LJXDOWDW�GH�O
DUWLFOH����GH�OD�&RQVWLWXFLy�QR�HPSDUD�HO�TXH�VHULD�XQD�³LJXDOWDW�HQ�OD�LOÂOHJDOLWDW´��(O�GUHW�G
LJXDOWDW�HV�GyQD�HQ�OD�/OHL�L�HQ�O
DSOLFDFLy�GH�OD�/OHL��SHUz�GH�FDS�PDQHUD�³IRUD�GH� OD� /OHL´�� 1LQJ~� HV� SRW� HPSDUDU� HQ� XQD� DFWXDFLy� LQFRUUHFWD� R� LOÂOHJDO� GH�O
$GPLQLVWUDFLy�SHU�D�REWHQLU�HOV�PDWHL[RV�DYDQWDWJHV��MD�TXH�HVWD�KD�G¶DFWXDU�HQ�WRW�FDV�FRQIRUPH�DO�SULQFLSL�GH�OHJDOLWDW���67&����������GH����G
DEULO�����������GH����GH�IHEUHU���������GH����GH�JHQHU��HQWUH�G¶DOWUHV��
$PE�WRW��VHJRQV�KD�DVVHQ\DODW�HO�7ULEXQDO�6XSUHP��OD�GRFWULQD�H[SUHVVDGD�SHO�7ULEXQDO�&RQVWLWXFLRQDO� QR� SRW� OHJLWLPDU� DFWXDFLRQV� REHUWDPHQW� GLVFULPLQDWzULHV� SHU� SDUW� GH�O
$GPLQLVWUDFLy�� $VVHQ\DOD� HO� I�M�� RQ]p� GH� OD� 676� GH� ��� GH� IHEUHU� GH� ����� �5M�������������TXH�³HO�SULQFLSL�G
LJXDOWDW�GDYDQW�OD�/OHL�WDQFD�HQ�VL�PDWHL[�XQD�SURKLELFLy�GH� GLVFULPLQDFLy�� /D� GRFWULQD� H[SUHVVDGD� TXH� QR� FDO� GHPDQDU� LJXDODFLy� HQ� OD�
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LOÂOHJDOLWDW�RVWHQWD�DL[t�HO� OtPLW� ������TXH� O
DFWXDFLy�GH� O
$GPLQLVWUDFLy�V
KDMD�SURGXwW�HQ�H[HUFLFL� G
XQD� DUELWUDULHWDW� HQ� UHODFLy� DPE� XQ� R� GLYHUVRV� DGPLQLVWUDWV´�� &DOGULD�GHPRVWUDU�� HQ� FRQVHT�qQFLD�� TXH� O
DFWH� GH� UHIHUqQFLD�� HQ� HO� QRVWUH� FDV� O
DFRUG� GH�VXVSHQVLy��PDQFD�GH�WRWD�MXVWLILFDFLy�MXUtGLFD�L�HV�WURED�YLFLDW�G
DQXOÂODELOLWDW�HQ�DGYHUWLU�VH�HQ�HVWH�³XQD�ILQDOLWDW�WRUWD�R�GHVYLDGD��TXH�O¶DWUDXULD�D�O
jPELW�GHO�YLFL�GH�GHVYLDFLy�GH�SRGHU´��
3HUTXq� FRQFyUUHJD� HO� YLFL� GH� OD� GHVYLDFLy� GH� SRGHU� pV� QHFHVVDUL�� WDO� FRP� UHFXOO�� HQWUH�G¶DOWUHV��OD�676�GH����GH�GHVHPEUH�GH�������³OD�FRQVWDWDFLy�TXH�HQ�OD�JqQHVL�GH�O
DFWH�DGPLQLVWUDWLX� V
KD� GHWHFWDW� OD� FRQFXUUqQFLD� G
XQD� FDXVD� LOÂOtFLWD� UHIOHFWLGD� HQ� OD�GLVIXQFLy� HQWUH� OD� ILQDOLWDW� REMHFWLYD� TXH� HPDQD� GH� OD� VHXD� QDWXUDOHVD� L� GH� OD� VHXD�LQWHJUDFLy� HQ� O
RUGHQDPHQW� MXUtGLF� L� OD� ILQDOLWDW� VXEMHFWLYD� LQVWUXPHQWDO� SURSRVDW� SHU�O
zUJDQ�GHFLVRUL´�
(Q� WUDFWDU�VH� GH� O
H[HUFLFL� GH� SRWHVWDWV� GH� QDWXUDOHVD� QRUPDWLYD�� HO� 76� PDQWp� HVWRV�PDWHL[RV� FULWHULV�� L� WUDVOODGD� HOV� SODQWHMDPHQWV� FOjVVLFV� GH� OD� GHVYLDFLy� GH� SRGHU�FRQVWUXwWV�HQ�HO�PDUF�GH�OD�WHRULD�GH�O
DFWH�
$L[t��SHU�H[HPSOH��DVVHQ\DOD�OD�676�GH���G
RFWXEUH�GH�������DPE�UHODFLy�D�XQD�SUHYLVLy�GHO� SODQHMDPHQW� JHQHUDO�� TXH�� ³/D� GHVYLDFLy� GH� SRGHU� LPSOLFD�� FRP� HV� GHVSUpQ� GH� OD�GHILQLFLy� GH� O
DUWLFOH� ��� GH� OD� /OHL� 5HJXODGRUD� G
HVWD� -XULVGLFFLy�� L� GH� OD� FRSLRVD�MXULVSUXGqQFLD� D� TXq� KD� GRQDW� OORF�� XQD� LQIUDFFLy� GH� O
2UGHQDPHQW� -XUtGLF� TXH� HVSURGXw[� HQ� HOV� DFWHV� TXH�� DMXVWDWV� D� OD� OHJDOLWDW� H[WUtQVHFD�� HVWDQ� LQVSLUDWV� HQ�FRQVLGHUDFLRQV� DOLHQHV� D� O
LQWHUpV� GHO� VHUYHL�� SHU� OD� TXDO� FRVD� O
DSUHFLDFLy� G
HVWH� YLFL�UHTXHUL[��QR�MD�OD�VLPSOH�FRQIURQWDFLy�DPE�OD�UHJOD�GH�GUHW�GHOV�HOHPHQWV�REMHFWLXV�GH�O
DFWH�� FRP� HQ� OD� LQIUDFFLy� GH� O
2UGHQDPHQW� -XUtGLF�� VLQy� OD� LQYHVWLJDFLy� GH� OHV�LQWHQFLRQV�VXEMHFWLYHV�GH�O
DJHQW�S~EOLF��SHU�D�GHWHUPLQDU�VL�H[LVWL[�FRLQFLGqQFLD�HQWUH�OD�ILQDOLWDW�SUHYLVWD�SHU�OD�OOHL�L�SHUFDoDGD�DPE�O
DFWXDFLy�DGPLQLVWUDWLYD��TXH�KDXUj�GH�VHU�SRVDGD�HQ� UHOOHX�SHU�HVWD� LQGDJDFLy�GHOV�PzELOV�SVLFROzJLFV�GHO� VHX�DXWRU��GH� OD� VHXD�DGHTXDFLy�D�OD�ILQDOLWDW´�
(Q�HO�FDV�TXH�HQV�RFXSD��pV�HYLGHQW�TXH�QR�H[LVWL[�GHVYLDFLy�GH�SRGHU�HQ�O
DGRSFLy�GH�O
DFRUG�PLWMDQoDQW�HO�TXDO�V
RUGHQD�OD�UHGDFFLy�G
XQD�UHJODPHQWDFLy�PXQLFLSDO�UHJXODGRUD�GHO�VHUYHL�L�FRUUHVSRQHQW�D�OD�VXVSHQVLy�GH�O
DWRUJDPHQW�GH�QRYHV�FRQQH[LRQV��DWpV�TXH�HVWD� GHWHUPLQDFLy� WURED� OD� VHXD� FDXVD� HQ� O
HVWULFWD� ILQDOLWDW� GH�PDQWHQLU� L� SRWHQFLDU� XQ�VHUYHL�S~EOLF�PXQLFLSDO�TXH�HV�EDVD�HQ�OD�GLVSRQLELOLWDW�G
XQ�UHFXUV�HVFjV��TXH�KD�GH�VHU�DGHTXDGDPHQW�JHVWLRQDW�L�DGMXGLFDW�D�XVRV�SXUDPHQW�XUEDQV��
$�PpV��HVWD�GHFLVLy�WURED�HO�VHX�IRQDPHQW�HQ�O
HIHFWLYD�DSOLFDFLy�GH�O
DFRUG�SOHQDUL�GH���G
DJRVW� GH� ������ HQ� HO� TXDO� OD� FHVVLy� GH� FDEDOV� DO� PXQLFLSL� TXHGD� OLPLWDGD� D� O
~V�HVWULFWDPHQW� XUEj� GHOV� PDWHL[RV�� 1R� pV�� G¶DOWUD� EDQGD�� XQD� PHVXUD� TXH� WLQJD� FRP� D�GHVWLQDWDUL� H[FOXVLX� O
LQWHUHVVDW�� MD� TXH� WLQGUj� XQD� DSOLFDFLy� JHQHUDO� D� WRWV� DTXHOOV� TXH�SUHWHQJXHQ� DFFHGLU� D� QRXV� DSURILWDPHQWV�� SHU� OD� TXDO� FRVD� QR� SRW� YHXUH
V� XQD� ILQDOLWDW�GHVYLDGD�GDYDQW�GH�O
LQWHUHVVDW�HQ�HVWD�GHFLVLy��VLQy�O
DGRSFLy�G
XQD�PHVXUD�HQ�EHQHILFL�GH�O
LQWHUpV�JHQHUDO�LPSOtFLW�HQ�OD�FRUUHFWD�L�HILFLHQW�GLVWULEXFLy�G
XQ�UHFXUV�HVFjV�
$O�FRVWDW�G¶DL[z�DQWHULRU��FRQYp�SUHJXQWDU�VH�VL�UHVXOWD�OHJtWLPD�O
DSOLFDFLy�UHWURDFWLYD�GH�OD�PHVXUD�D� VROÂOLFLWXGV�G
DFFpV�DQWHULRUV��XQD�FLUFXPVWjQFLD�TXH�HV�GyQD� HQ�HO�SUHVHQW�
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VXSzVLW��MD�TXH�O
LQWHUHVVDW�YD�SUHVHQWDU�OD�VHXD�VROÂOLFLWXG�G
DFFpV�DPE�PpV�GH�GRV�PHVRV�G
DQWHODFLy�UHVSHFWH�D�OD�GDWD G
DGRSFLy�GH�O
DFRUG�GH�VXVSHQVLy�
(Q� OD� QRVWUD� RSLQLy�� O
DFRUG� GH� VXVSHQVLy� QR� KDXULD� G¶KDYHU� HVWDW� DSOLFDW� D� O
LQWHUHVVDW�TXDQ�SRW�GHWHUPLQDU�XQD�VLWXDFLy�GHVIDYRUDEOH�D�OD�VHXD�SRVLFLy�MXUtGLFD��$L[t�HV�GHVSUpQ�GH� OD� SURKLELFLy� JHQHUDO� G
DSOLFDFLy� UHWURDFWLYD� GH� GLVSRVLFLRQV� VDQFLRQDGRUHV� R�UHVWULFWLYHV� GH� GUHWV� GH� O
DUWLFOH� ���� GH� OD� &RQVWLWXFLy�� FRP� WDPEp�� SHU� DO� VXSzVLW� GH�O
DSOLFDFLy� UHWURDFWLYD� G
DFWHV� DGPLQLVWUDWLXV�� HO� TXH� GLVSRVD� O
DUWLFOH� ����� GH� OD� /OHL���������� GH� ��� GH� QRYHPEUH�� TXH� SURKLEL[� D� FRQWUDUL� O
HILFjFLD� UHWURDFWLYD� GHOV� DFWHV�DGPLQLVWUDWLXV�� OOHYDW� TXH� HQ� VXEVWLWXwVTXHQ� XQV� DOWUHV� SUqYLDPHQW� DQXOÂODWV� R� TXH�SURGXwVTXHQ� HIHFWHV� IDYRUDEOHV� D� O
LQWHUHVVDW�� L� HQ� DPEGyV� FDVRV� H[FHSFLRQDOPHQW� L� GH�FRQIRUPLWDW�DPE�HOV�SUHVVXSRVWRV�SUHYLVWRV�HQ�OD�QRUPD��
3HU� WDQW�� LQGHSHQGHQWPHQW�TXH�HVWH�DFRUG� WLQJD�QDWXUDOHVD�QRUPDWLYD�R� VLJD�XQ�VLPSOH�DFWH� DGPLQLVWUDWLX�� O
DSOLFDFLy� UHWURDFWLYD� D� O
LQWHUHVVDW� TXHGD� SURKLELGD�� &DOGULD� KDYHU�DSOLFDW�D� OD�VROÂOLFLWXG�GH�O
LQWHUHVVDW�HOV�FULWHULV�VHJXLWV�ILQV�DUD�SHU�D�DGMXGLFDU�DOWHV�DO�VHUYHL��VHQVH�UHVXOWDU�G
DSOLFDFLy�HVWH�DFRUG��6L�O¶$GPLQLVWUDFLy�V¶DSDUWD�G¶HVWRV�FULWHULV��L�SHU� WDQW� GHO� SUHFHGHQW� DGPLQLVWUDWLX�� FDOGULD� KDYHU�KR� MXVWLILFDW� DGHTXDGDPHQW� HQ� OD�UHVROXFLy� FRUUHVSRQHQW�� &DO� WHQLU� HQ� FRPSWH�� D� HVWRV� HIHFWHV�� HO� TXH� HVWDEOL[� O
DUWLFOH������F� TXH� H[LJL[� OD� PRWLYDFLy� GHOV� DFWHV� ³TXH� VH� VHSDUHQ� GHO� FULWHUL� VHJXLW� HQ�DFWXDFLRQV�SUHFHGHQWV´�
1R�SUHMXWMD�DL[z�DQWHULRU�HO�FRQWLQJXW�GH�O
$FRUG�SOHQDUL�GH�������TXDQ�HVWH�SUHVHQWD�OHV�FDUDFWHUtVWLTXHV G
XQ� FRQYHQL� HQWUH� OD� &RPXQLWDW� GH� 5HJDQWV� L� O
$MXQWDPHQW�� TXH� QR�GHVSOHJD� HQ� SULQFLSL� HILFjFLD� GLUHFWD� GDYDQW� GH� WHUFHUV�� VLQy� TXH� RUGHQD� OHV� UHODFLRQV�HQWUH�DPEGyV�,QVWLWXFLRQV�
'¶DOWUD�EDQGD��O¶LQWHUHVVDW�SODQWHMD�HOV�VHXV�GXEWHV�TXDQW�D�H[LVWqQFLD�G
DOJXQ�YLFL�IRUPDO�HQ� OD� WUDPLWDFLy� GH� OD� VHXD� VROÂOLFLWXG� GH� FRQQH[Ly�� WHQLQW� HQ� FRPSWH� HO� WHPSV�WUDQVFRUUHJXW�HQWUH� OD�VROÂOLFLWXG� L� OD� UHVROXFLy����PHVRV��� L�HOV�SRVVLEOHV�HIHFWHV�GHO�VLOHQFL�DGPLQLVWUDWLX��+DQ�GH�VHU�UHEXWMDGHV�OHV�DOÂOHJDFLRQV�GH�O
LQWHUHVVDW�HQ�HVWH�SXQW��L�FDO�LQGLFDU�TXH�QR�FRQFRUUH�FDS�YLFL�LQYDOLGDQW�GHULYDW�G
HVWD�GLODFLy�
eV�FODU�TXH�HO�WHUPLQL�JHQHUDO�SHU�D�UHVROGUH�HOV�SURFHGLPHQWV�LQLFLDWV�D�LQVWjQFLD�GH�SDUW��VHJRQV� GLVSRVD� O
DUWLFOH� ����� GH� OD� /OHL� ������ GH� ��� GH� QRYHPEUH� SHU� D� O
DEVqQFLD� GH�WHUPLQLV� HVSHFtILFV� HQ� HOV� SURFHGLPHQWV�� pV� GH� ��PHVRV�� FRVD� TXH� KDXULD� IHW� RSHUDU� HO�VLOHQFL�HQ�HO�FDV�TXH�HVWHP�DQDOLW]DQW��6HJRQV�GLVSRVD�O
DUWLFOH������GH�OD�PDWHL[D�/OHL��OD�UHJOD�JHQHUDO�pV�HO�VLOHQFL�SRVLWLX��HO�TXH�HQ�HO�SUHVHQW�FDV�QR�FRQFRUUHULD�HQ�LQFyUUHU�HQ�XQD� GH� OHV� H[FHSFLRQV� OHJDOV�� HQ� WUDFWDU�VH� G
XQD� VROÂOLFLWXG� UHODWLYD� D� O
REWHQFLy� GH�IDFXOWDWV�UHODWLYHV�D�XQ�VHUYHL�S~EOLF��
1R� REVWDQW� DL[z� DQWHULRU�� O
$GPLQLVWUDFLy� KD� DFDEDW� UHVROHQW� GH� PDQHUD� H[SUHVVD��FRPSOLQW�G
HVWD�PDQHUD�DPE�OD�VHXD�LQH[FXVDEOH�REOLJDFLy�GH�UHVROGUH��TXH�QR�H[FORX�GH�FDS�PDQHUD�OD�WqFQLFD�GHO�VLOHQFL��(O�VLOHQFL�QHJDWLX�pV�XQD�PHUD�ILFFLy�MXUtGLFD�HVWDEOLGD�D� O
HIHFWH� G
REULU� OHV� SRVVLELOLWDWV� LPSXJQDWzULHV� D� O
LQWHUHVVDW� LQGHSHQGHQWPHQW� GH� OD�LQDFWLYLWDW�IRUPDO�GH�O
$GPLQLVWUDFLy��3HU�HVWH�PRWLX�OD�UHVROXFLy�H[SUHVVD�QR�QRPpV�pV�SRVVLEOH� VLQy� QHFHVVjULD�� L� HO� VHX� FRQWLQJXW� QHJDWLX� QR� ID� DOWUD� FRVD� TXH� FRQILUPDU� HO�
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VHQWLW� ILFWLFL� GH� OD� UHVROXFLy� SUHVXPSWD�� 1R� H[LVWL[�� SHU� DL[z�� FDS� YLFL� IRUPDO� GHQDWXUDOHVD�LQYDOLGDQW�HQ�HVWD�DFWXDFLy�
4XHGD� SHU� YDORUDU� O
~OWLPD� DOÂOHJDFLy� GH� O
LQWHUHVVDW� TXDQW� D� OD� IDOWD� GH� UHVSRVWD� GH�O
$MXQWDPHQW�GDYDQW�OHV�VHXHV�UHLWHUDGHV�SHWLFLRQV�G
LQIRUPDFLy��7HQLQW�HQ�FRPSWH�TXH�OD�PDMRULD�GH�OHV�SHWLFLRQV�DWHQHQ�D�T�HVWLRQV�XUEDQtVWLTXHV��L�H[LVWLQW�DFFLy�SRSXODU�HQ�HVWD�PDWqULD��QR�SRW�GLVFXWLU�VH� OD�VHXD�OHJLWLPDFLy�DFWLYD�� L�FDO�FRQVLGHUDU�HO�FLXWDGj�FRP�D�³LQWHUHVVDW´� HQ� HVWRV� SURFHGLPHQWV�� L� OD� &RUSRUDFLy� HVWj� REOLJDGD� VXEPLQLVWUDU� OD�LQIRUPDFLy� XUEDQtVWLFD� VROÂOLFLWDGD� HQ� OHV� FRQGLFLRQV� SUHYLVWHV� SHU� OD� OHJLVODFLy�XUEDQtVWLFD�YDOHQFLDQD��DUWV�����L������/5$8�
6L�HV�WUDFWDUD�G¶DOWUHV�PDWqULHV��HQWUDULD�HQ�MRF�HO�GUHW�UHFRQHJXW�SHU�O
DUWLFOH����K��GH�OD�/OHL� ������� GH� ��� GH� QRYHPEUH�� TXDQW� D� O
DFFpV� DOV� UHJLVWUHV� L� DU[LXV� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��HQ�OHV�FRQGLFLRQV�L�OLPLWDFLRQV�SUHYLVWHV�HQ�O
DUWLFOH����GH�OD�PDWHL[D� /OHL�� /
H[HUFLFL� DEXVLX� G
HVWH� GUHW� IXQFLRQD� OzJLFDPHQW� FRP� XQ� OtPLW� JHQHUDO�GHULYDW� GHO� TXH� HVWDEOL[� O
DUWLFOH� ���� GHO� &RGL� &LYLO� L� TXH� HV� SRGULD� LQFORXUH� HQ� HOV�DSDUWDWV���L���GH�O
DUWLFOH����FLWDW��
(Q�O
jPELW�ORFDO��FDO�WHQLU�HQ�FRPSWH�DO�VHX�WRUQ�HO�TXH�HVWDEOL[�HO�FDStWRO�,9�GH�OD�/OHL��������GH���G
DEULO��GH�EDVHV�GH�UqJLP�ORFDO��TXH�UHJXOD� OD� LQIRUPDFLy�L� OD�SDUWLFLSDFLy�FLXWDGDQHV��&RP�D UHJOD�JHQHUDO��OHV�FRUSRUDFLRQV�ORFDOV�KDQ�GH�IDFLOLWDU�OD�PpV�jPSOLD�LQIRUPDFLy� VREUH� OD� VHXD� DFWLYLWDW� L� DIDYRULU� OD� SDUWLFLSDFLy� FLXWDGDQD� HQ� OD� YLGD� ORFDO��DUW������/
DUWLFOH������GH�OD�QRUPD��SHU�OD�VHXD�EDQGD��UHFXOO�HO�GUHW�D�REWHQLU�FzSLHV�L�FHUWLILFDFLRQV�GHOV�DFRUGV�PXQLFLSDOV��HOV�VHXV�DQWHFHGHQWV��L�HO�GUHW�D�OD�FRQVXOWD�G
DU[LXV�L� UHJLVWUHV� HQ� OHV� FRQGLFLRQV� SUHYLVWHV� DPE� FDUjFWHU� JHQHUDO� HQ� OD� OHJLVODFLy� GH�SURFHGLPHQW�DGPLQLVWUDWLX�
(VWH�DUVHQDO�QRUPDWLX�KD�GH�VHU� LQWHUSUHWDW�HQ�XQ�VHQWLW�VHPSUH�IDYRUDEOH�D� O
DWHQFLy�DO�FLXWDGj�� L� FDO� IDFLOLWDU�OL� OD� LQIRUPDFLy� TXH� UHTXHULVFD�� SHUz� DL[z� Vt�� VHQVH� TXH� TXHGH�MXVWLILFDW�XQ�~V�DEXVLX�GHO�GUHW�TXH�SRVH�HQ�SHULOO�HO�IXQFLRQDPHQW�GHO�VHUYHL�
(Q� YLUWXW� GH� WRW� HO� TXH� DQWHFHGL[�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�GLVSRVD�O¶DUWLFOH������GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��UHFRPDQH�D�6D�,OÂOXVWUtVVLPD�TXH�FRQVLGHUH�OD�FRQYHQLqQFLD�GH�UHYRFDU�O
DFWH�PLWMDQoDQW�HO�TXDO�HV�GHQHJD�O
DFFpV�DO�VHUYHL�D�O
LQWHUHVVDW��L�TXH�HV�GLFWH�XQ�QRX�DFWH�HQ�HO�TXDO�HV�WLQJXHQ� HQ� FRPSWH� HOV� FULWHULV� VHJXLWV� SHU� D� DGMXGLFDU� DOWHV� HQ� HO� PRPHQW� TXH� YD�SUHVHQWDU�OD�VHXD�VROÂOLFLWXG�
(V�UHFRPDQD�TXH�OD�&RUSRUDFLy�LPSXOVH�L�DJLOLWH�DO�Pj[LP�O
DSURYDFLy�G
XQD�RUGHQDQoD�PXQLFLSDO� UHJXODGRUD� GHO� VHUYHL�� L� HV� GRQH� DL[t� FRPSOLPHQW� DO� VHX� DFRUG� GH� ��� GH�VHWHPEUH�GH�������HQ�HO�TXDO�HV�IL[HQ�HOV�FULWHULV�G
DFFpV�DO�VXEPLQLVWUDPHQW�FRP�WDPEp�OD� UHVWD� GH� FRQGLFLRQV� GH� SUHVWDFLy�� DWpV� TXH� O
DEVqQFLD� G
XQD� QRUPDWLYD� JHQHUDO�UHJXODGRUD��TXH� Vt� TXH� FRQVWD� HQ� DOWUHV� FRPXQLWDWV� DXWzQRPHV�� S�H[�� $QGDOXVLD���H[LJL[� XQ� HVSHFLDO� ULJRU� DOV� PXQLFLSLV� SHU� D� DSURYDU� OD� UHJODPHQWDFLy� FRUUHVSRQHQW� L�HYLWDU�DL[t�EXLWV�QRUPDWLXV��
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3HO� TXH� ID� D� OD� QR�DWHQFLy� GH� OHV� VROÂOLFLWXGV� G
LQIRUPDFLy� GH� O
LQWHUHVVDW�� OL� UHFRUGH� HO�GHXUH�OHJDO�GH�UHVROGUH��SUHYLVW�HQ�O
DUWLFOH����GH�OD�/OHL�������GH����GH�QRYHPEUH��IHQW�~V� VL� HVFDX�GH� OD�SUHYLVLy�SUHYLVWD� HQ� O
DSDUWDW� �� TXDQW� D� O
DPSOLDFLy�GH� WHUPLQLV�SHU� D�UHVROGUH�HQ�HO�FDV�TXH�HO�QRPEUH�GH�VROÂOLFLWXGV�IRUPXODGHV�DL[t�KR�H[LJLVTXHQ�
3HU� D� UHVROGUH� OHV� FRQFUHWHV� SUHWHQVLRQV� G
DFFpV� SRGUDQ� WHQLU�VH� HQ� FRPSWH� OHV�GHWHUPLQDFLRQV� GH� O
DUWLFOH� ����� L� ��� L� VHUj� SRVVLEOH� OD� GHQHJDFLy� GH� O
DFFpV� D� OD�LQIRUPDFLy�TXDQ� O
~V�DEXVLX�G
HVWH�GUHW�SHU� O
LQWHUHVVDW�SXJD� MXVWLILFDU� O
DSOLFDFLy�GH� OHV�FDXVHV�G
H[FHSFLy�TXH�DOOt�HV�SUHYHXHQ��(VWD�DOWHUQDWLYD��QR�REVWDQW�DL[z��KDXULD�GH�VHU�REMHFWH�G
XQD�LQWHUSUHWDFLy�UHVWULFWLYD��HVSHFLDOPHQW�WHQLQW�HQ�FRPSWH�TXH�O
DUWLFOH����GH�OD� /OHL� ������ GH� �� G
DEULO�� GH� EDVHV� GHO� UqJLP� ORFDO�� REOLJD� OHV� FRUSRUDFLRQV� ORFDOV� D�IDFLOLWDU� ³OD� PpV� jPSOLD� LQIRUPDFLy� VREUH� OD� VHXD� DFWLYLWDW� L� SDUWLFLSDFLy� GH� WRWV� HOV�FLXWDGDQV�HQ�OD�YLGD�ORFDO´�
&RVD� TXH� HV� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL�Pj[LP�G
XQ�PHV�� HQV� LQIRUPH� VL� DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�IDOWD�GH�VHUYHL�G
DVIDOWDW�L�HQOOXPHQDW�S~EOLF�L�OD�GHVtGLD�PXQLFLSDO�HQ�OD�FXUD�L�OD�SRGD�G
DUEUHV�HQ�XQD�]RQD�G
$ODFDQW
³,OÂOP��6U��
(O�6U��������SUHVHQWD�XQ�HVFULW�GH�TXHL[D�HQ�TXq�PDQLIHVWD�TXH�HO�VHX�KDELWDWJH��VLWXDW�DO�FDUUHU� 3XEOLFLVWD�9tFWRU�9LxHV�� Q~P�� ��� QR� GLVSRVD� GHOV� VHUYHLV�PXQLFLSDOV� G
DVIDOWDW� L�HQOOXPHQDW� S~EOLF�� L� D� PpV� LQGLFD� TXH� HOV� DUEUHV� H[LVWHQWV� HQ� OD� YLD� S~EOLFD� QR� VyQ�REMHFWH�GH�FDS�FXUD�QL�SRGD��
(Q� FRQWHVWDFLy� D� O
DQWHULRU� H[SHGLHQW� GH� TXHL[D� Q~P�� �������� HO� UHJLGRU� GHOHJDW�G
8UEDQLVPH�� HQ� HO� VHX� HVFULW� GH� GDWD� ��� G
RFWXEUH� GH� ������ H[SRVDYD� TXH� HO� 3URMHFWH�G
8UEDQLW]DFLy�GH�9LVWDKHUPRVD�6XG�HV�WUREDYD HQ�IDVH�GH�UHGDFFLy�SHOV�VHUYHLV�WqFQLFV�PXQLFLSDOV�
1R� REVWDQW� DL[z�� PLWMDQoDQW� HVFULW� GH� GDWD� ��� GH� MXQ\� GH� ������ OD� SUHVLGHQWD� GH� OD�*HUqQFLD� G
8UEDQLVPH�� VHQVH� H[SUHVVDU� FDS� UDy� TXH� MXVWLILTXH� HO� FDQYL� GH� FULWHUL� L� OD�SULRULWDW� G
DOWUHV� ]RQHV�� LQIRUPD� TXH� ³OD� UHGDFFLy� GHO� ³3URMHFWH� G
8UEDQLW]DFLy� GH�9LVWDKHUPRVD�6XG´�KD�HVWDW�SDUDOLW]DW�SHU�D�GRQDU�SULRULWDW�D�OHV�]RQHV�1RUG�L�2HVW�´
5HVXOWD� LQT�HVWLRQDEOH� TXH� O
$MXQWDPHQW� JDXGL[� G
XQD� jPSOLD� OOLEHUWDW� SHU� D� GHFLGLU�GLVFUHFLRQDOPHQW��WDQW�OHV�]RQHV�OD�XUEDQLW]DFLy�GH�OHV�TXDOV�HQWpQ�R�FRQVLGHUD�SUHIHUHQW��FRP�OD�GLVSRVLFLy�GHOV�IRQV�SUHVVXSRVWDULV�QHFHVVDULV�SHU�DO�VHX�ILQDQoDPHQW��
$UD�Ep��HVWD�GLVFUHFLRQDOLWDW��TXDQ�QR�YD�DFRPSDQ\DGD�GH�OD�FRUUHVSRQHQW�MXVWLILFDFLy�R�PRWLYDFLy� H[SOtFLWD� GH� OHV� FRQFUHWHV� UDRQV� HQ� OHV� TXDOV� HV� IRQDPHQWD� OD� GHFLVLy�PXQLFLSDO�GH�SULRULW]DU�OHV�]RQHV�QRUG�L�RHVW��L�SDUDOLW]DU�OD�]RQD�VXG��HV�SRW�FRQYHUWLU�HQ�DUELWUDULHWDW�� SURVFULWD� SHU� O¶DUW�� ����GH� OD�&RQVWLWXFLy�� GH�PDQHUD�TXH� VHULD� FRQYHQLHQW�
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PDQLIHVWDU� H[SUHVVDPHQW� HVWRV� PRWLXV� HQ� TXq� HV� EDVD� OD� YROXQWDW� PXQLFLSDO�� SHU� D�GHPRVWUDU�OD�VHXD�DGHTXDFLy�D�O
LQWHUpV�JHQHUDO�GHOV�FLXWDGDQV�
'
DOWUD�EDQGD��HQV� WUREHP�GDYDQW� O
H[HUFLFL�GHO�GUHW� UHFRQHJXW�DOV�YHwQV�� HQ� O¶DUW��������DSDUWDW�J��GH�OD�/OHL���������GH���G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��G
H[LJLU�OD� SUHVWDFLy� L�� VL� HVFDX�� O
HVWDEOLPHQW� GHO� FRUUHVSRQHQW� VHUYHL� S~EOLF�� HQ� HO� VXSzVLW� GH�FRQVWLWXLU� XQD� FRPSHWqQFLD� PXQLFLSDO� SUzSLD� GH� FDUjFWHU� REOLJDWRUL�� L� OD� IDOWD� GH�FRQVLJQDFLy�SUHVVXSRVWjULD�GHO� TXDO� FRQVWLWXw[�PRWLX�PpV�TXH� VXILFLHQW� SHUTXq� DTXHOOV�SXJXHQ�LPSXJQDU�HO�SUHVVXSRVW�PXQLFLSDO��D�WHQRU�GHO�TXH�GLVSRVD�O¶DUW��������E��GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�GH�OHV�KLVHQGHV�ORFDOV�
5HVXOWD�LQT�HVWLRQDEOH�TXH�OD�SDYLPHQWDFLy�GH�OHV�YLHV�L�O
HQOOXPHQDW�S~EOLF�FRQVWLWXw[HQ�VHUYHLV�S~EOLFV�OD�SUHVWDFLy�GHOV�TXDOV�pV�REOLJDWzULD�SHU�D�O
$MXQWDPHQW��D�WHQRU�GHO�TXH�HVWDEOL[� O¶DUW�� ����� D�� GH� OD� MD� HVPHQWDGD� /OHL� �������� L� TXH� VyQ� LQGLVSHQVDEOHV� SHU� D�JDUDQWLU� HO� GUHW� FRQVWLWXFLRQDO� D� XQ� KDELWDWJH� GLJQH� �DUW�� ����� WDO� FRP� KR� DILUPD� HO�7ULEXQDO� 6XSUHP�� HQWUH� G¶DOWUHV�� HQ� OHV� VHXHV� 6HQWqQFLHV� GH� ��� G
DEULO� GH� ������ �� GH�IHEUHU�GH������L������������
(VWD� ,QVWLWXFLy� QR� SRW� GHL[DU� GH� UHFRQpL[HU� OD� SUHRFXSDFLy� PXQLFLSDO� H[LVWHQW� SHU� D�DFRQVHJXLU O
HIHFWLYD� GRWDFLy� GH� SDYLPHQWDFLy� L� O¶HQOOXPHQDW� S~EOLF� HQ� OD� ]RQD�9LVWDKHUPRVD�6XG��FRP�DL[t�V
LQIHUL[�GH� O
LQIRUPH�GH����GH� MXQ\�GH�������HPpV�SHU� OD�SUHVLGHQWD� GH� OD�*HUqQFLD� G
8UEDQLVPH�� HQ� LQGLFDU� TXH� ³V
KD� SUHWpV� GRQDU� XQD� VROXFLy�G
DFRQGLFLRQDPHQW SURYLVLRQDO� SHU� D� OD� ]RQD�� SHUz� DWHVD� OD� SUzUURJD� SUHVVXSRVWjULD�DFWXDO��QR�H[LVWL[�GLVSRQLELOLWDW�ILQDQFHUD�PXQLFLSDO�SHU�D�DERUGDU�HVWH�DFRQGLFLRQDPHQW�GH�PDQHUD�LPPHGLDWD�´�
7HQLQW� HQ� FRPSWH� HO� WHPSV� WUDQVFRUUHJXW� GHV� GH� OD� GDWD� G
HPLVVLy� GH� O
LQIRUPH�� L� TXH�O
~QLF� LQFRQYHQLHQW� SHU� D� FRQGLFLRQDU� SURYLVLRQDOPHQW� OD� ]RQD�� DL[z� pV�� OD� SUzUURJD�SUHVVXSRVWjULD��MD�KDXUj�GHVDSDUHJXW��VXSRVDQW�TXH�HO�SUHVVXSRVW�SHU�DO�SUHVHQW�H[HUFLFL�MD�KDMD�HVWDW�DSURYDW���V
HVWDULD�HQ�FRQGLFLRQV�G
LQLFLDU�HOV�WUHEDOOV�QHFHVVDULV�SHU�DO�VHX�DFRQGLFLRQDPHQW� SURYLVLRQDO�� LQFORVHV�� OD� SRGD� L� FXUD� GHOV� DUEUHV� H[LVWHQWV� HQ� OD� YLD�S~EOLFD��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� UHFRPDQH� D� 6D� ,OÂOXVWUtVVLPD� TXH�� DPE� O¶H[SRVLFLy� SUqYLD� GH� OHV� UDRQV�FRQFUHWHV�TXH�MXVWLILTXHQ�OD�SULRULWDW�GH�OD�XUEDQLW]DFLy�GH�OHV�]RQHV�9LVWDKHUPRVD�1RUG�L� 2HVW�� HQ� GHWULPHQW� GH� OD� ]RQD� VXG�� GLVSRVH�� FRP� PpV� DYLDW�� O
LQLFL� GHOV� WUHEDOOV�G
DFRQGLFLRQDPHQW�SURYLVLRQDO�GH�OD�]RQD��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OD�� L� DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´



���

5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�O
DEVqQFLD�GH�VHJXUHWDW�SHU�D�JDUDQWLU�OD�LQWHJULWDW�ItVLFD�GH�QHQV�GH�SRFD�HGDW�TXH�MXJXHQ�HQ�XQ�SDUF�G
$ODFDQW�D�FDXVD�TXH�QR�KL�KD�FDS�VHSDUDFLy�TXH�SXJD�DwOODU�OD�]RQD�UHVSHFWH�D�XQ�FDUUHU�DGMDFHQW�DPELQWHQV�WUjQVLW�URGDW�
([FP��6U��
/D� 6UD�� ����� YD� SUHVHQWDU� XQ� HVFULW� GH� TXHL[D� GDYDQW� HVWD� ,QVWLWXFLy� DPE� GDWD� �� GH�GHVHPEUH�GH�������HQ�TXq�GHQXQFLDYD�TXH�HQ�OD�]RQD�GHOLPLWDGD�SHU�O
DY��GH�/RULQJ�L�HO�FDUUHU�0DQXHO�6DOD�H[LVWL[�XQ�SDUF�RQ�HV�UHXQL[HQ PHQRUV�GH�SRFD�HGDW�HQ�HO�TXDO��DWpV�HO� GHVQLYHOO� H[LVWHQW� HVSHFLDOPHQW� DO� FLWDW� FDUUHU�� OHV� SLORWHV� TXH� XWLOLW]HQ� HOV� QHQV� HV�GHVSODFHQ�KDELWXDOPHQW�FDS�D�O
$YLQJXGD�GH�/RULQJ��L�SURYRTXHQ�ULVFRV�HQ�HO�WUjQVLW��$�PpV��SHULOOD�OD�LQWHJULWDW�ItVLFD�GHOV�QHQV�GH�SRFD�HGDW�TXH�MXJXHQ�D�OD�]RQD��L�V¶KD�SURGXwW�PpV�G¶XQD�VLWXDFLy�GH�ULVF�SHU�HVWRV�PRWLXV��1R�H[LVWL[�FDS�VHSDUDFLy�DPE�O
$YLQJXGD�GH�/RULQJ�TXH�SXJD�LPSHGLU�HVWHV�VLWXDFLRQV�L�DwOODU�XQ�SRF�OD�]RQD�GH�O
LQWHQV�WUjQVLW�
(Q�HO�VHX�LQIRUPH�GH����GH�JHQHU�GH�������TXH�YD�WHQLU�HQWUDGD�HQ�HVWD�,QVWLWXFLy�HO���GH�IHEUHU�G
HQJXDQ\��O
$MXQWDPHQW�FRPXQLFD�TXH�³HV�GXUDQ�D�WHUPH�OHV�VHJ�HQWV�DFWXDFLRQV��HOHYDFLy�GHOV�SLORQV�DIHFWDWV�SHO�SUREOHPD�L�WUDVOODW�D�PDJDW]HPV�PXQLFLSDOV�L�FROÂORFDFLy�GH�FORV�´
/D�LQWHUHVVDGD��HQ�HO�VHX�HVFULW�G
DOÂOHJDFLRQV�GH����GH�IHEUHU�GH�������HQV�FRPXQLFD�OD�VHXD�FRQIRUPLWDW�DPE�OD�UHVROXFLy�PXQLFLSDO��VL�Ep�VROÂOLFLWD�XQ�FRPSURPtV�SHU�SDUW�GH�OD�&RUSRUDFLy�TXDQW�D�O
HVWDEOLPHQW�G
XQ�WHUPLQL�EUHX��VL�SRW�VHU�QR�VXSHULRU�D�XQ�PHV��SHU�D�VROXFLRQDU�XQ�SUREOHPD�GHO�TXDO� WHQHQ�QRWtFLD�GHV�GH� ID�PHVRV�TXH�HV�YD� VROÂOLFLWDU�HO�FORV�GH�OD�]RQD�
$WHQHQW�D�OD�SHULOORVLWDW�GH�OD�]RQD��YD�DFXGLU�HQ�HL[D�PDWHL[D�GDWD�SHUVRQDO�DGVFULW�D�HVWD�6LQGLFDWXUD� L� YD� DFUHGLWDU� HVWH� IHW�� L� YDP� FRQVLGHUDU� XUJHQW� OD� UHDOLW]DFLy� GH� O
REUD�SUHYLVWD��L�TXH�UHVXOWD�DWHQGLEOH�OD�VROÂOLFLWXG�LQWHUHVVDGD�SHO�FLXWDGj�
3HU� WRW� HO� TXH� KHP� GLW�PpV� DPXQW�� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�SUHYLVW�HQ�O
DUWLFOH� ����� GH� OD� /OHL� �������� GH� ��� GH� GHVHPEUH�� OL� VXJJHULP�TXH� HVFRPHWD� O¶REUD�FRPSURPHVD� DO� PpV� DYLDW� SRVVLEOH�� L� TXH� YDORUH OD� UHIHUqQFLD� DO� WHUPLQL� LQGLFDW� SHU�O
LQWHUHVVDW�G
XQ�PHV�D�O
HIHFWH�G
HUDGLFDU�HOV�ULVFRV�DFWXDOV�G
HVWH�HVSDL�S~EOLF�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HO�VXJJHULPHQW�HIHFWXDW�R�VL�HVFDX�HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OR��L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� QHFHVVLWDW� GH� O
DVVRFLDFLy� *UXS� 6FRXW�³.KDQLZDUD´� GH� GLVSRVDU� G
XQ� ORFDO� R� GHSHQGqQFLD� PXQLFLSDO� SHU� DO�GHVHQYROXSDPHQW�GH�OHV�VHXHV�DFWLYLWDWV�
([FP��6U��



���

/
REMHFWH�GH�OD�TXHL[D�SUHVHQWDGD�SHU�OD�6UD���������HQ�QRP�L�UHSUHVHQWDFLy�GH�O
DVVRFLDFLy�*UXS�6FRXW�³.+´��YHUVD�VREUH�OD�QHFHVVLWDW�GH�GLVSRVDU�G
XQ�QRX�ORFDO�PXQLFLSDO�SHU�D�VHJXLU�GHVHQYROXSDQW�OHV�VHXHV�DFWLYLWDWV��MD�TXH�O
HVWDEOLPHQW�TXH�HVWDYHQ�XWLOLW]DQW��XQ�KDELWDWJH�GH�PHVWUHV�GHO�&3�³)$´� pV� UHTXHULW� SHU� OD� FRPXQLWDW� HGXFDWLYD�GHO� FHQWUH�HVFRODU�SHU�D�PLOORUDU�L�DPSOLDU�OHV�VHXHV�LQVWDOÂODFLRQV��VHJRQV�HQV�LQIRUPD�O
$MXQWDPHQW�HQ� HO� VHX� HVFULW� GH� GDWD� �� GH� QRYHPEUH� GH� ������ TXL� MXVWLILFD� OD� SURFHGqQFLD� GHO�GHVDOORWMDPHQW�HQ�OHV�VHJ�HQWV�UDRQV��
³D��/
RFXSDFLy�V
KD�UHDOLW]DW�ILQV�OD�GDWD�VHQVH�HO�VXSRUW�G
XQD�DXWRULW]DFLy�H[SUHVVD�SHU�SDUW� G
HVWH� $MXQWDPHQW�� L� HQ� HO� FDV� TXH� HVWD� V
KDJXHUD� SURGXwW� KDXULD� HVWDW� GH� IRUPD�YHUEDO� L� DPE� QXO� VXSRUW� OHJDO� SHU� D� DL[z�� DWpV� TXH� O
~V� DO� TXH� HVWDQ� GHVWLQDGHV� pV�G
KDELWDWJH�GH�PHVWUHV�L�VL�HV�SUHWHQJXHUD�GHVWLQDU�OR�D�XQ�DOWUH�VHULD�QHFHVVDUL�VROÂOLFLWDU�OD�VHXD�GHVDIHFWDFLy�D�OD�&RQVHOOHULD�GH�&XOWXUD�L�(GXFDFLy��XQ�SURFHGLPHQW�TXH�QR�V
KD�LQLFLDW��
E��&RUUHVSRQ�D�OD�5HJLGRULD�G
(GXFDFLy�DWHQGUH�OHV�SHWLFLRQV�TXH�HV�IRUPXOHQ�HQ�PDWqULD�HGXFDWLYD�� L� YDORUDU� SRVLWLYDPHQW� DTXHOOHV� TXH� SXJXHQ� UHGXQGDU� HQ� HO� EHQHILFL� GHOV�HVFRODUV� G
$ODFDQW�� L� HVWH� pV� HO� FDV� TXH� HQV� RFXSD�� HQ� SUHWHQGUH� DWHQGUH� OD� GHPDQGD�G
DPSOLDFLy�GH�VzO�DPE�HO�TXDO�SRGHU�PLOORUDU�OHV�LQVWDOÂODFLRQV�GHO�&3�)$´�
&RP�TXH�QR�KL�KD�HO�PpV�PtQLP�LQGLFL�SHU�D�SRVDU�HQ�GXEWH�OD�YHUDFLWDW�L�XUJqQFLD�GH�OHV�QHFHVVLWDWV�HGXFDWLYHV�TXH�HV�SUHWpQ�DWHQGUH�DPE�HO�GHVDOORWMDPHQW�GH�O
KDELWDWJH�RFXSDW�SHU� O
DVVRFLDFLy� DIHFWDGD�� O
DFWXDFLy� H[LJLEOH� D� O
$MXQWDPHQW� FRQVLVWLULD� TXH�� SUqYLD�YDORUDFLy� L� HVWXGL� GH� O
LQWHUpV� S~EOLF� GH� OHV� DFWLYLWDWV� H[HUFLGHV� SHO� JUXS� 6FRXW�� HV�IDFLOLWDUD� DOJXQ� ORFDO� R� GHSHQGqQFLD� PXQLFLSDO� SHU� D� JDUDQWLU� OD� FRQWLQXwWDW� GHO� VHX�IXQFLRQDPHQW� L�HYLWDU� OD�VHXD�GHVDSDULFLy�� WHQLQW�HQ�FRPSWH�HO�TXH�KL�KD�UHFROOLW�HQ�HOV�DUWV�� ���� L� ���� GHO� 5HLDO� GHFUHW� ����������� GH� ��� GH� QRYHPEUH�� 5HJODPHQW�G
2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�-XUtGLF�GH�OHV�(QWLWDWV�/RFDOV��
³(Q� OD� PHVXUD� TXH� KR� SHUPHWHQ� HOV� UHFXUVRV� SUHVVXSRVWDWV�� O
$MXQWDPHQW� SRGUj�VXEYHQFLRQDU�HFRQzPLFDPHQW�OHV�DVVRFLDFLRQV�SHU�D�OD�GHIHQVD�GHOV�LQWHUHVVRV�JHQHUDOV�R�VHFWRULDOV�GHOV�YHwQV�� WDQW�SHO�TXH� ID�D� OHV�VHXHV�GHVSHVHV�JHQHUDOV�FRP�D� OHV�DFWLYLWDWV�TXH�UHDOLW]HQ��HQ�WDO�FDV��HO�SUHVVXSRVW�PXQLFLSDO�KD�G¶LQFORXUH�XQD�SDUWLGD�GHVWLQDGD�D�HVW� ILQDOLWDW� L� HQ� OHV� VHXHV� EDVHV� G
H[HFXFLy� V
KDQ� G¶HVWDEOLU� HOV� FULWHULV� GH� GLVWULEXFLy�G¶HVWD��TXH�� HQ� WRW FDV��KDQ�GH�SUHYHXUH� OD� VHXD� UHSUHVHQWDWLYLWDW�� HO�JUDX�G
LQWHUpV�R� OD�XWLOLWDW� FLXWDGDQD� GH� OHV� VHXHV� ILQDOLWDWV�� OD� VHXD� FDSDFLWDW� HFRQzPLFD� DXWzQRPD� L� OHV�DMXGHV�TXH�UHEHQ�G
DOWUHV�HQWLWDWV�S~EOLTXHV�R�SULYDGHV�
(VWHV�DVVRFLDFLRQV�SRGUDQ�DFFHGLU�D�O
~V�GH�PLWMDQV�S~EOLFV�PXQLFLSDOV��HVSHFLDOPHQW�HOV�ORFDOV�L�HOV�PLWMDQV�GH�FRPXQLFDFLy��DPE�OHV�OLPLWDFLRQV�TXH�LPSRVHQ�OD�FRLQFLGqQFLD�GH�O
~V�SHU�SDUW�GH�GLYHUVHV�G
HOOHV�R�SHO�PDWHL[�$MXQWDPHQW��L�VHUDQ�UHVSRQVDEOHV�GHO�WUDFWH�GRQDW�D�OHV�LQVWDOÂODFLRQV� O
~V�GH�PLWMDQV�S~EOLFV�PXQLFLSDOV�KDXUj�GH�VHU�VROÂOLFLWDW�SHU�HVFULW�D�O
$MXQWDPHQW��DPE�O
DQWHODFLy�TXH�V
HVWDEOLVFD�SHOV�VHUYHLV�FRUUHVSRQHQWV�´
&RQVLGHUDQW�HO�GLODWDW�SHUtRGH�GH�WHPSV�WUDQVFRUUHJXW�GHV�TXH�O
DVVRFLDFLy�YD�VROÂOLFLWDU�SHU�SULPHUD�YHJDGD�OD�GLVSRQLELOLWDW�G
XQ�ORFDO� L�HO�ULVF�H[LVWHQW�TXH�OD�VHXD�DFWLYLWDW�HV�YHMD� SDUDOLW]DGD�� OHV� DFWXDFLRQV� PXQLFLSDOV� TXH� FDO� GHVSOHJDU� KDXULHQ� GH� SRUWDU�VH� D�
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WHUPH�DPE�OD�PDMRU�FHOHULWDW�SRVVLEOH��HQ�FRPSOLPHQW�GHO�SULQFLSL�G
HILFjFLD�TXH�KD�GH�UHJLU�O
DFWXDFLy�GH�WRWHV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��VHJRQV�HO�TXH�HV�GLVSRVD�HQ�HO�MD�HVPHQWDW�DUW������GH�OD�&RQVWLWXFLy�HVSDQ\ROD��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUWV������ L����� L�GH� O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� OL� UHFRPDQH� D� 9�,�� TXH�� FRP� PpV� DYLDW� PLOORU�� L� SUqYLD�YDORUDFLy� GHOV� FULWHULV� OHJDOV� GH� OD� VHXD� UHSUHVHQWDWLYLWDW�� HO� JUDX� G
LQWHUpV� R� XWLOLWDW�FLXWDGDQD�GH�OHV�VHXHV�ILQDOLWDWV��OD�VHXD�FDSDFLWDW�HFRQzPLFD�DXWzQRPD�L�OHV�DMXGHV�TXH�UHEHQ�G
DOWUHV�HQWLWDWV�S~EOLTXHV�R�SULYDGHV��IDFLOLWH�OD�FHVVLy�GH�O
~V�G
XQ�ORFDO�PXQLFLSDO�R�SDUW�G¶HVWH�D�O
DVVRFLDFLy�VROÂOLFLWDQW��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy�GH�OD�TXHL[D��������VREUH�LPSXWDFLy�GH�FRVWRV�GH�FRQQH[Ly�GRPLFLOLjULD�G
DLJXD�SRWDEOH�
6HQ\RULD�
(O�6U��������YD�LQLFLDU�OD�FRQVWUXFFLy�G
XQD�REUD�QRYD�DO�FDUUHU�5�G
$OPRUDGt��SHU�D�DL[z�YD�VROÂOLFLWDU� D� O
HPSUHVD� FRQFHVVLRQjULD�� ³�����´�� TXH� JHVWLRQD� O
H[SORWDFLy� GHO� VHUYHL�PXQLFLSDO� GH� SURYHwPHQW� G
DLJXD�� O
H[WHQVLy� GH� OHV� [DU[HV� GH� SURYHwPHQW� L� OD�FRUUHVSRQHQW�FRQQH[Ly��MD�TXH�HQ�HVWH�PRPHQW�QR�H[LVWLD�
6HJRQV�UHJXOD�HO�5HJODPHQW�GHO�VHUYHL�GH�SURYHwPHQW�G
DLJXD�DSURYDW�SHU�O
$MXQWDPHQW�HO� �� GH� MXOLRO� GH� ����� �%23� Q~P�� ����� GH� ��� GH� GHVHPEUH� GH� ������� GDYDQW� WDO�VROÂOLFLWXG�� O
HPSUHVD� KD� GH� SUHVHQWDU� GRV� SUHVVXSRVWRV� FRQIRUPH� DO� TXDGUH� GH� SUHXV�YLJHQW�� XQ� G
H[HFXFLy� GH� FRQQH[Ly� SURYLVLRQDO� GH� O
REUD� L� DOWUH� GH� PRGLILFDFLy� GH� OD�[DU[D�GH�VXEPLQLVWUDPHQW��VRWPHWHQW�OR�D�O
LQWHUHVVDW��TXL�KD�GH�³IHU�HIHFWLX�O
LPSRUW�GHOV�WUHEDOOV�SUqYLDPHQW�D�O
LQLFL�GH�OHV�REUHV GH�FRQVWUXFFLy�GH�O
HVFRPHVD´�
/
LQWHUHVVDW��GDYDQW�WDO�UHTXHULPHQW��SUHVHQWD�TXHL[D�HQ�HVWD�,QVWLWXFLy��DPE�GDWD�HQWUDGD����G
RFWXEUH�GH�������MD�TXH�QR�HQWpQ�SHU�TXq�KD�GH�FyUUHU�GHO�VHX�FRPSWH�HO�SDJDPHQW�GH� OHV� GHVSHVHV� G
HVFRPHVD�� DL[t� PDWHL[� SUHJXQWD� FRP� pV� HO� IRQDPHQW� MXUtGLF� GH� WDO�H[LJqQFLD�
(O����GH�GHVHPEUH�GH������HV�UHS�FRPXQLFDFLy�GH�O
$MXQWDPHQW�G
$OPRUDGt��HQ�OD�TXDO�DGMXQWD� O
LQIRUPH� UHDOLW]DW� SHU� OD� FRQFHVVLRQjULD� ³$4(´�� TXDQW� D� OD� MXVWLILFDFLy� GH� OD�TXDQWLD�H[LJLGD�L�OD�VHXD�EDVH�MXUtGLFD�
(VWH�LQIRUPH�HV�EDVD�HQ�OHV�VHJ�HQWV�FRQVLGHUDFLRQV�SHU�D�MXVWLILFDU�O¶H[LJLELOLWDW�GH�OHV�GHVSHVHV�G
HVFRPHVD�D�O
LQWHUHVVDW
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$VVHQ\DOD�HQ�SULPHU�OORF�TXH�³HO�6U������� VHPEOD�IRQDPHQWDU� OD�VHXD�TXHL[D�HQ�O
2UGUH�GHO�0LQLVWHUL�G
,QG~VWULD���GH�GHVHPEUH�GH������� UHJXODGRUD�GH� OHV�³1RUPHV�%jVLTXHV�SHU� D� LQVWDOÂODFLRQV� LQWHULRUV� GH� VXEPLQLVWUDPHQW� G
DLJXD´�����´�� HO� TXH� FRQVLGHUD�LQFRUUHFWH� MD� TXH� OD� FLWDGD� QRUPD� ³QR� pV� G
DSOLFDFLy� DO� VXSzVLW� GH� IHW� REMHFWH� G
HVWH�LQIRUPH��WHQLQW�HQ�FRPSWH�FRP�pV�O
REMHFWH�GH�OD�PDWHL[D��L�HOV�VHXV�DQWHFHGHQWV�KLVWzULFV�L�OHJLVODWLXV´��
(VWD� QRUPD� DVVHQ\DOD� TXH� ³O
HVFRPHVD� DPE� OHV� VHXHV� FODXV� GH� PDQLREUD� KD� G¶DQDU� D�FRPSWH�GHO� VXEPLQLVWUDGRU�� L� OHV� VHXHV� FDUDFWHUtVWLTXHV�KDQ�GH� IL[DU�VH�G
DFRUG� DPE� OD�SUHVVLy� GH� O
DLJXD�� HO� FDEDO� VXEVFULW�� HO� FRQVXP� SUHYLVLEOH�� OD� VLWXDFLy� GHO� ORFDO� D�VXEPLQLVWUDU��L�HOV�VHUYHLV�TXH�FRUUHVSRQ��G
DFRUG�DPE�O
DSDUWDW������´�
'DYDQW� G
DL[z�� FLWD� O
DUWLFOH� ������� GH� OD� /5$8�� VHJRQV� HO� TXDO� HO� XUEDQLW]DGRU� L� HOV�SURSLHWDULV�WHQHQ�GUHW�D�UHLQWHJUDU�VH�OHV�GHVSHVHV�UHDOLW]DGHV�SHU�D�HVWHQGUH�OHV�[DU[HV�GH�VXEPLQLVWUDPHQW�D�FjUUHF�GH�OHV�FRPSDQ\LHV�VXEPLQLVWUDGRUHV�H[FHSWH�OHV�FRUUHVSRQHQWV�D� OHV� HVFRPHVHV�� ³VHQVH� SHUMXt� GH� OHV� SUHYLVLRQV� TXH� HVSHFtILFDPHQW� HVWDEOLVFD� OD�UHJODPHQWDFLy�GHO�VHUYHL´��
3HU�D�$4(�OD�UHPLVVLy�DQWHULRU�D�OD�³UHJODPHQWDFLy´�GHO�VHUYHL�KD�G¶HQWHQGUH
V�IHWD�D�OD�UHJODPHQWDFLy�PXQLFLSDO��DWpV�TXH�QR�H[LVWL[�D�OD�&RPXQLWDW�9DOHQFLDQD�XQD�QRUPDWLYD�JHQHUDO� UHJXODGRUD� GHO� VHUYHL�� (Q� HVWH� VHQWLW� DVVHQ\DOD� TXH� ³HQ� QR� H[LVWLU� QRUPDWLYD�DXWRQzPLFD�R�HVWDWDO�TXH�UHJXOH�HO�VHUYHL�GH�SURYHwPHQW�G
DLJXD�SRWDEOH��L�SHU�VHU�HVWH�GH�WLWXODULWDW� H[FOXVLYDPHQW�PXQLFLSDO� ������� DL[z� FRPSRUWD� OD�SRWHVWDW� GH� UHJODPHQWDU�OR� D�IDYRU� GHOV� HQV� ORFDOV�� SHU� OD� TXDO� FRVD� FDO� TXH� RUGHQDQFHV� L� UHJODPHQWV� PXQLFLSDOV�UHJXOHQ�HVWD�T�HVWLy�´�
/D�LQDSOLFDELOLWDW�GH�OD�QRUPD�HVWDWDO�VRVWp�TXH�D�OD�&RPXQLWDW�9DOHQFLDQD��DWHQHQW�D�OHV�FRPSHWqQFLHV�DVVXPLGHV�HQ�HO�VHX�(VWDWXW�G
$XWRQRPLD��O
(VWDW�QR�SRW�OHJLVODU�QL�WDQ�VROV�DPE�FDUjFWHU�VXSOHWRUL�HQ�OD�PDWqULD�
&RQFORX�OD�VHXD�MXVWLILFDFLy�DUJXPHQWDQW�TXH�� MD�TXH�H[LVWL[�XQD�RUGHQDQoD�TXH�UHJXOD�HVWD�PDWqULD�HQ� O
$MXQWDPHQW�G
$OPRUDGt��$TXDJHVW�V
KD� OLPLWDW�D�FRPSOLU�OD�� L�SHU� WDQW�³KD�DFWXDW�FRQIRUPH�D�OHV�QRUPHV�G
DSOLFDFLy´�
(Q�VHJRQ�OORF��O
LQIRUPH�HV�SURQXQFLD�FROÂODWHUDOPHQW�VREUH�HO�VHQWLW�GH�OD�FLWDGD�QRUPD��L�DVVHQ\DOD� TXH� O
H[SUHVVLy� FRQWLQJXGD� HQ� O
$UW�� ������ GH� O
2UGUH� 0LQLVWHULDO� DQWHULRU��³FRUUH�D�FRPSWH�GHO�VXEPLQLVWUDGRU�L�QR�Wp�XQ�~QLF�VHQWLW��VLQy�GLYHUVHV�DFFHSFLRQV��SHU�OD�TXDO�FRVD�� HVWD�QR�SRW� LQWHUSUHWDU�VH� HQ�XQ DOWUH� VHQWLW�TXH�QR�VLJD� HO�G
REOLJDFLy� HQ�O
H[HFXFLy�PDWHULDO�GHO�TXH�KD�GH�IHU�VH�´
6HJXLGDPHQW�IHP�XQD�DQjOLVL�GH�OHV�DUJXPHQWDFLRQV�H[SRVDGHV�
6
KD� GLW� SHU� SDUW� GH� OD� FRQFHVVLRQjULD� TXH� O
2UGUH�0LQLVWHULDO� �� GH� GHVHPEUH� GH� �����VHULD� LQDSOLFDEOH� SHU� QR� FRLQFLGLU� DPE� O
REMHFWH� GH� OD� TXHL[D� L� SHOV� VHXV� DQWHFHGHQWV�KLVWzULFV� L� OHJLVODWLXV�� FRVD� TXH� VHPEOD� UHIHULU�VH� D� OD� VHXD� FRQGLFLy� GH� QRUPD�SUHFRQVWLWXFLRQDO�� (VWD�2UGUH� HVWDEOL[� XQHV� GLUHFWULXV� EjVLTXHV� SHU� D� O
H[HFXFLy� GH� OHV�LQVWDOÂODFLRQV�LQWHULRUV�L�GH�VXEPLQLVWUDPHQW�G
DLJXD�SRWDEOH��DSOLFDEOHV�D�WRW�HO�WHUULWRUL�QDFLRQDO�� 1R� KD� HVWDW� GHURJDGD� QL� PRGLILFDGD� DPE� SRVWHULRULWDW�� SHU� OD� TXDO� FRVD�
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FRQWLQXD� YLJHQW�� L� QR� KL� KD� GXEWH� TXH� pV� OHJLVODFLy� DSOLFDEOH�� HOV� IHWV� H[SRVDWV�FRLQFLGL[HQ� DPE� O
REMHFWH� G
HVWD� QRUPD�� TXDQ� YpQHQ� H[SUHVVDPHQW� UHJXODWV� HQ� O
DUWLFOH�������FLWDW��3HU�DPEGyV�UDRQV�QR�KL�KD�UDy�SHU�D�OD�VHXD�LQDSOLFDFLy��
&RQWLQXD� GLHQW� OD� FRQFHVVLRQjULD� TXH� OD� QRUPD� UHVXOWDULD� LQDSOLFDEOH� D� OD� &RPXQLWDW�9DOHQFLDQD�SHU�UDRQV�GH�FRPSHWqQFLD��6
DILUPD�TXH�O
(VWDW�QR�SRW�OHJLVODU�HQ�PDWqULD�GH�FRPSHWqQFLD�DXWRQzPLFD�H[FOXVLYD�QL�WDQ�VROV�DPE�FDUjFWHU�VXSOHWRUL��
(VWD� ,QVWLWXFLy� GLVFUHSD� GHO� IHW� SODQWHMDW� HQ� OD� PHVXUD� TXH� FRQVLGHUD� TXH� OHV�FRPSHWqQFLHV�QR�VyQ�FRPSDUWLPHQWV�HVWDQFV��VLQy�TXH�HQV�WUREHP�GDYDQW�XQD�SOXUDOLWDW�G
DGPLQLVWUDFLRQV� LQWHUUHODFLRQDGHV� LQFLGLQW�VREUH�XQV�PDWHL[RV�FLXWDGDQV� L�XQ�PDWHL[�WHUULWRUL�� 1R� pV� LQKDELWXDO� TXH� VREUH� XQD� PDWHL[D� PDWqULD� FRQFRUUHQ� WtWROV�FRPSHWHQFLDOV�GLYHUVRV�� WRWV�HOV�TXDOV�GHWHUPLQHQ�jPELWV�G
LQWHUYHQFLy�UHJXODGRUD�SHU�SDUW�GH�GLVWLQWHV�$GPLQLVWUDFLRQV�7HUULWRULDOV��/
XUEDQLVPH�Q¶pV�XQ�ERQ H[HPSOH��RQ�HO�PDWHL[�7�&��HQ�OD�VHXD�IDPRVD�6HQWqQFLD�GH������UHFRQHL[�DL[z�DQWHULRU�L�GHOLPLWD�FHUWV�jPELWV� G
H[FOXVLYLWDW� HVWDWDO� HQ� O
jPELW� XUEDQtVWLF�� FRVD� TXH� HV� YD� FRQFUHWDU�SRVWHULRUPHQW�HQ�O
DSURYDFLy�GH�OD�OHJLVODFLy�XUEDQtVWLFD�HVWDWDO�GH������
(Q� WUDFWDU�VH� G
XQ� VHUYHL� ORFDO�� QR� SRW� DILUPDU�VH� DPE� ULJRU� TXH� O
(VWDW� QR� WLQJD�FRPSOHWD�FRPSHWqQFLD�SHU�D�OD�VHXD�RUGHQDFLy��2FRUUH�DL[t�HQ�QRPEURVRV�VHUYHLV�ORFDOV�HQ� HOV� TXDOV� O
HYLGqQFLD� GHO� FDUjFWHU� FRPSDUWLW� GH� OD� FRPSHWqQFLD� pV� LQGLVFXWLEOH��HOHFWULFLWDW�� JDV�� HWF�� (Q� HO� VHUYHL�PXQLFLSDO� G
DLJXD� SRWDEOH� FRQFRUUHQ� HOHPHQWV� TXH�SRGHQ�DWUDXUH�FHUWV�HVSDLV�GH�FRPSHWqQFLD�HVWDWDO��L�SRGHP�DVVHQ\DODU�VHQVH�DQDU�PpV�OOXQ\�OD�FRPSHWqQFLD�HQ�OD�GHWHUPLQDFLy�GH�OHV�EDVHV�GHO�UqJLP�ORFDO�
$�PpV��QR�pV�FHUW�TXH�HO�FULWHUL�GH�VXSOHWRULHWDW�GHO�GUHW�HVWDWDO�KDMD�HVWDW�HOLPLQDW�GHO�QRVWUH�RUGHQDPHQW�HVWDWDO�SHU�D�DTXHOOV�VXSzVLWV�TXH�QR�H[LVWLVFD�OHJLVODFLy�DXWRQzPLFD��/
DUW��������GH�OD�&(��HQ�HO�VHX�~OWLP�SDUjJUDI�DVVHQ\DOD�TXH�³(O�GUHW�HVWDWDO�VHUj�HQ�WRW�FDV�VXSOHWRUL�DO�GH�OHV�FRPXQLWDWV�DXWzQRPHV�´
/D�GRFWULQD�FRQVWLWXFLRQDO�VREUH�OD�VXSOHWRULHWDW�GHO�GUHW�HVWDWDO�HV�WURED�FRQWLQJXGD�HQ�QRPEURVHV�6HQWqQFLHV��GH�OHV�TXDOV�FRQVWLWXw[HQ�GRFWULQD�JHQHUDO�OHV�6HQWqQFLHV�GHO�7&������������������������������L�OD�PpV�UHFHQW�67&�����������1R�FDO�DFt�UHSURGXLU�HVWD�GRFWULQD�� VL� Ep� FRQYp� LQGLFDU� TXH� VHJRQV� DL[z� DQWHULRU�� O
(VWDW� QR� SRW� OHJLVODU� DPE�FDUjFWHU�VXSOHWRUL�HQ�PDWqULHV�HQ�OHV�TXDOV�QR�WLQJD�FRPSHWqQFLHV�DOPHQ\V�HQ�OHJLVODFLy�EjVLFD��SHU�WDQW��HQ�PDWqULHV�GH�FRPSHWqQFLD�DXWRQzPLFD�H[FOXVLYD�QR�SRGULD�OHJLVODU��
$UD�Ep��HVWHV�6HQWqQFLHV�VRVWHQHQ�TXH�OD�FOjXVXOD�GH�VXSOHWRULHWDW�VL�RSHUD�DPE�UHODFLy�D�O
RSHUDGRU� MXUtGLF�� DPE� O¶DSOLFDGRU� GHO� GUHW�� TXH� SRW� VDWLVIHU� OHV� OODFXQHV� GH�O
RUGHQDPHQW� DXWRQzPLF� TXDQ� Q¶KL� KDMD�� (VWD� VROXFLy� QR� FRPSRUWD� FDS� DWULEXFLy�FRPSHWHQFLDO�D� O
(VWDW�� VLQy� OD�SRVVLELOLWDW�TXH�HO�DSOLFDGRU�GHO�'UHW�SXJD� WUREDU�HQ�HO�GUHW HVWDWDO�VROXFLRQV�G
LQWHJUDFLy��
'LX�OD�67&����������³OD�FOjXVXOD�GH�VXSOHWRULHWDW�pV��VHJRQV�OD�GRFWULQD�H[SRVDGD��XQD�SUHYLVLy�FRQVWLWXFLRQDO�HPDQDGD�GH�OD�FRQVWLWXFLy�TXH�HV�GLULJL[�D�O¶DSOLFDGRU�GHO�GUHW��L�OL�LQGLFD�FRP�KDQ�GH�VDWLVIHU�VH�OHV�OODFXQHV�GH�O
RUGHQDPHQW�DXWRQzPLF�TXDQ�Q¶KL�KDMD��'¶DFRUG� DPE� HVWD�� XQD� YHJDGD� TXH� O¶DSOLFDGRU� GHO� GUHW�� XWLOLW]DQW� HOV� PLWMDQV� XVXDOV�G
LQWHUSUHWDFLy�� KDMD� LGHQWLILFDW� XQD� OODFXQD� HQ� O
RUGHQDPHQW� DXWRQzPLF�� KDXUj� GH�
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VDWLVIHU�OD� DFXGLQW� D� OHV� QRUPHV� SHUWLQHQWV� GLFWDGHV� SHU� O
(VWDW� IHQW� ~V� GH� OHV�FRPSHWqQFLHV�TXH� OD�&RQVWLWXFLy� OL�DWULEXw[��HQ�DL[z�FRQVLVWL[� OD�VXSOHWRULHWDW�GHO�GUHW�HVWDWDO�TXH��SHU�OD�VHXD�PDWHL[D�QDWXUDOHVD��QR�FRPSRUWD�FDS�DWULEXFLy�FRPSHWHQFLDO´��
(Q�FRQFOXVLy�� O
(VWDW�QR�SRW�GLFWDU�QRUPHV VXSOHWzULHV�EDVDQW�VH�HQ�XQ�SUHVXPSWH�WtWRO�G
DWULEXFLy� FRPSHWHQFLDO� TXH� HV� EDVDULD� SUHFLVDPHQW� HQ� HO� FULWHUL� GH� OD� VXSOHWRULHWDW��SHUz� OHV� VHXHV� QRUPHV� Vt� TXH� VyQ� G
DSOLFDFLy� VXSOHWzULD� TXDQ� WLQJXHQ� D� YHXUH� DPE�O
H[HUFLFL�G
XQD�FRPSHWqQFLD�PDWHULDO�TXH�OL�VLJD�SUzSLD��SHU�H[HPSOH�FRP�D�OHJLVODFLy�EjVLFD�
5HFHQWV� 6HQWqQFLHV� VRVWHQHQ� OD� YLJqQFLD� L� DSOLFDELOLWDW� GH� OD� QRUPD� HVWDWDO�� 3HU� FLWDU�MXULVSUXGqQFLD�DXWRQzPLFD��SRGHP�IHU�UHIHUqQFLD�D� OD�6HQWqQFLD�GHO�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH�&DQjULHV�Q~P�����������GH���GH� MXOLRO� GH������� HQ� OD�TXDO� HV�GLVSRVD�H[SUHVVDPHQW��³O
2UGUH�GH���GH�GHVHPEUH�GH������������HVWDEOL[�XQHV�QRUPHV�EjVLTXHV�SHU�D�O
H[HFXFLy�GH�OHV�LQVWDOÂODFLRQV�LQWHULRUV�SHU�DO�VXEPLQLVWUDPHQW�G
DLJXD�DSOLFDEOHV�HQ�WRW�HO�WHUULWRUL�QDFLRQDO��eV�OD�OHJLVODFLy�DSOLFDEOH��/HV�QRUPHV�WHQLHQ�FRP�D�REMHFWH�HVWDEOLU� OHV� FRQGLFLRQV� PtQLPHV� TXH� FDO� H[LJLU� D� OHV� LQVWDOÂODFLRQV� LQWHULRUV� SHU� D�DFRQVHJXLU�XQ�FRUUHFWH�IXQFLRQDPHQW´��-D�HQ�HO�QRVWUH�jPELW��SRGHP�FLWDU�OD�6HQWqQFLD�GHO� 7ULEXQDO� 6XSHULRU� GH -XVWtFLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� ���������� G¶���G
RFWXEUH��TXH�GHFODUD�O
DSOLFDELOLWDW�GH�O
2UGUH��
(Q� OD� MXULVSUXGqQFLD� GHO� 7ULEXQDO� 6XSUHP� WUREHP� GLYHUVHV� 6HQWqQFLHV� GH� UHIHUqQFLD��FRP�OD�6HQWqQFLD�GH����GH�IHEUHU�GH�������5M�������������R�OHV�GRV�6HQWqQFLHV�GH����G
DEULO�GH�������5M�������������L��5M��������������D�OHV�TXDOV�SHU�FHUW�ID�UHIHUqQFLD�OD�FLWDGD�6HQWqQFLD�GHO�76-�GH�OD�&RPXQLWDW�9DOHQFLDQD�
5HFRQHJXGD� OD� YLJqQFLD� GH� OD� QRUPD�� QR� SHU� DL[z� HV� SRVD� HQ� T�HVWLy� OD� FDSDFLWDW�QRUPDWLYD�GH�O
$MXQWDPHQW�G
$OPRUDGt�HQ�O
RUGHQDFLy�GHO�VXEPLQLVWUDPHQW�XUEj��HO�TXH�HV�GHGXw[�GH�OHV�VHXHV�SRWHVWDWV�JHQHUDOV�GH�UHJODPHQWDFLy�TXH�V
HVWHQHQ�HQ�HVWH�FDV�D�XQ� VHUYHL� TXH� OD� /OHL� �������� GH� �� G
DEULO�� GH� EDVHV� GH� UqJLP� ORFDO� UHFRQHL[� FRP� GH�FRPSHWqQFLD� PXQLFLSDO��DUW�� ����� GH� FDUjFWHU� PtQLP��DUW�� ����� L� UHVHUYDW� D� OD�WLWXODULWDW�ORFDO��DUW��������
/D� T�HVWLy� UDX� PpV� DYLDW� D� GHWHUPLQDU� VL� HO� PXQLFLSL�� IHQW� ~V� G
HVWD� SRWHVWDW�UHJODPHQWjULD��HVWj�OHJLWLPDW�SHU�D�LPSRVDU�FRQGLFLRQV�PpV�UHVWULFWLYHV�TXH�OHV�SUHYLVWHV�HQ�OD�QRUPDWLYD�HVWDWDO�
(OV�PXQLFLSLV�� HQ�HO�PDUF�GH� O
DXWRQRPLD� ORFDO�TXH� O
DUWLFOH�����GH� OD�&RQVWLWXFLy�HOV�DWULEXw[�� WHQHQ� UHFRQHJXW� XQ� QXFOL� G
LQWHUHVVRV� GLQV� HOV� TXDOV� SRGHQ� GHVHQYROXSDU� OD�VHXD�SRWHVWDW�QRUPDWLYD�HQ�HO�PDUF�GHILQLW�SHU�OHV�/OHLV�GH�UDQJ�VXSHULRU��(VWH�SULQFLSL�RSHUD� HQ�GRV� VHQWLWV�� G
XQD�EDQGD�� IDFXOWD� HOV� HQV� ORFDOV� D�GHVHQYROXSDU� OHV� DFWLYLWDWV�H[SUHVVDPHQW�SHUPHVHV�SHU�OD�/OHL��L�SHU�XQ�DOWUH�SHUPHW�UHJXODU��HQ�DOOz�TXH�DIHFWD�HOV�VHXV�LQWHUHVVRV�SURSLV��ILQV�L�WRW�HQ�DEVqQFLD�GH�UHJXODFLy�OHJDO��DUW�������/%5/��
$UD� Ep�� HOV� UHJODPHQWV� PXQLFLSDOV� V
LQVHUL[HQ� HQ� HO� FRQMXQW� GH� O
RUGHQDPHQW� MXUtGLF�IRUPDQW�XQ�WRW��1R�SRGHQ�HVWDU�DO�PDUJH�GHO�VHX�FRQWLQJXW��L�KDQ�GH�JXDUGDU�DPE�HVWH�XQD� UHODFLy� GH� FRKHUqQFLD� L� FRRUGLQDFLy�� /
RUGHQDQoD� QR� SRW� FRQWUDYHQLU� HO� TXH�HVWDEOL[HQ�OHV�DVVHPEOHHV�HQ�OHV�TXDOV�UHVLGL[�OD�YROXQWDW�SRSXODU��L�WDPSRF�SRW�RSRVDU�
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VH� DO� TXH� HVWDEOL[� XQD� QRUPD� HVWDWDO� R� DXWRQzPLFD�� L� KD� GH� OLPLWDU�VH� DO�GHVHQYROXSDPHQW�G
HVWD��GLQV�HO�TXH�DVVHQ\DOD�OD�QRUPD�KDELOLWDQW�
(O�TXH�HV�SODQWHMD�DTXt�HQ�GHILQLWLYD�pV�XQ�FRQIOLFWH�R�DQWLQzPLD�HQWUH�OD�QRUPD�HVWDWDO�L�O
RUGHQDQoD� ORFDO� DPEGyV� YLJHQWV�� L� SHU� WDQW� XQD� FROÂOLVLy� HQWUH� GRV� QRUPHV�UHJODPHQWjULHV��
/D� MXULVSUXGqQFLD� V
KD� SURQXQFLDW� HQ� GLYHUVHV� RFDVLRQV� VREUH� HVWH� SUREOHPD�� L� KD�GHFODUDW�HQ�WRWHV�HVWHV�OD�SUHYDOHQoD�GH�OD�QRUPD�HVWDWDO��EDVDQW�VH�SULQFLSDOPHQW�HQ�HO�FULWHUL�LQWHUSUHWDWLX�GH�O
HVSHFLDOLWDW��
/D�6HQWqQFLD�GHO�7�6��GH����GH�IHEUHU�GH������DVVHQ\DOD�D�HVWRV�HIHFWHV�TXH�DWpV�TXH�pV�³XQ�SULQFLSL�JHQHUDO�TXH�OHV�QRUPHV�HVSHFLDOV�VyQ�VHPSUH�GH�SUHIHUHQW�UDQJ��HQ�OD�VHXD�DSOLFDFLy�FRQFUHWD�DOV�FDVRV�SHU�HVWHV�SUHYLVWRV�������QR�HV�SRW�GHVFRQpL[HU�OD�SUHIHUHQW�DSOLFDFLy� GH� OHV� QRUPHV� EjVLTXHV� TXH� SHU� D� OHV� LQVWDOÂODFLRQV� LQWHULRUV� GH�VXEPLQLVWUDPHQW�G
DLJ�HV�FRQWp�OD�20���GHVHPEUH�������QL�HV�SRW�DGPHWUH�HQ�HO�QRVWUH�RUGHQDPHQW� SRVLWLX� TXH� XQD� QRUPD� UHJODPHQWDGRUD� DSURYDGD� SHU� XQD� DXWRULWDW�PXQLFLSDO�R�HO�SOH�GH�O
$MXQWDPHQW��������SXJD�DQDU�FRQWUD�GLVSRVLFLRQV�GH�VXSHULRU�UDQJ�MHUjUTXLF�� GRQFV�� TXDQ� GHSDVVHQ� HO� TXH� HVWDEOL[� OD� VXSHULRU� QRUPD� OHJDO�� SURFHGL[�LQDSOLFDU�HO�5HJODPHQW�PXQLFLSDO�L�DWHQLU�VH�D�OD�QRUPD�OHJDO�GH�UDQJ�VXSHULRU´�
(VWD� 6HQWqQFLD� pV� LPSRUWDQW� SHU� DO� SUHVHQW� FDV� TXDQ� HO� 7ULEXQDO� 6XSUHP� MD� V
KDYLD�SURQXQFLDW�HQ�RFDVLRQV�DQWHULRUV�VREUH�O
DSOLFDELOLWDW�GH�O
2UGUH�0LQLVWHULDO�DPE�UHODFLy�D�VXSzVLWV�HQ�HOV�TXDOV�HO�0XQLFLSL�PDQFDYD�G
RUGHQDQoD�UHJXODGRUD��SHUz�QR�HQ�FDVRV�HQ�HOV�TXDOV�HO�0XQLFLSL�VL�GLVSRVDUD�G¶HVWD�QRUPDWLYD�SUzSLD��(Q�HVWH�FDV��DWHQHQW�DO�SULQFLSL�G
HVSHFLDOLWDW��HO�7ULEXQDO�UHVRO�XQ�VXSzVLW�LGqQWLF�DO�TXH�DTXt�HV�SODQWHMD��
(VWD�SRVWXUD�YD�VHU�UHLWHUDGD�SRVWHULRUPHQW�HQ�DOWUHV�UHVROXFLRQV��L�KHP�GH�FLWDU�UHIHUHQW�D� DL[z� OD� 6HQWqQFLD� GHO� 7�6�� GH� ��� G
DEULO� GH� ����� �5M� ������������ TXH� VHJXL[� OD�GRFWULQD� H[SRVDGD� HQ� OD� 6HQWqQFLD� GH� ����� SUHQHQW�OD� FRP� D� SUzSLD�� &RP� MD� YDP�DVVHQ\DODU��OD�MXULVSUXGqQFLD�DXWRQzPLFD��LQFOzV�HO�QRVWUH�7ULEXQDO�6XSHULRU�GH�-XVWtFLD��KD�DFROOLW�VHQVH�REMHFFLRQV�HVWD�GRFWULQD��9HJHX��UHIHUHQW�D�DL[z��OD�6HQWqQFLD�TXH�KHP�FLWDW�PpV�DPXQW��
(Q�FRQFOXVLy��QR�HV�SRVD�GH�FDS�PDQHUD�HQ�T�HVWLy�TXH�HO�PXQLFLSL�SXJD�UHJXODU�HVWD�PDWqULD�� VLQy� TXH� OHV� VHXHV� QRUPHV� QR� KDQ� G¶HQWUDU� HQ� FRQWUDGLFFLy� DPE� OD� QRUPD�HVWDWDO�� MD� TXH� HQ� HVWH� FDV� SUHYDOGUj� HVWD� SHO� SULQFLSL� G
HVSHFLDOLWDW� GH� OD� PDWqULD�� L�SURFHGLUj�OD�LQDSOLFDFLyQ�GH�O
RUGHQDQoD�FRQWURYHUWLGD�
4XHGD�SHU�UHIHULU�QRV�D�OD�T�HVWLy�GH�IRQV�FRQVLVWHQW�HQ�OD�LQWHUSUHWDFLy�GH�O¶DUW��������GH� O
2UGUH�� L�SHU� WDQW�GHO�VHQWLW�GHO� WHUPH�³FRUUHUDQ�D�FRPSWH�GHO�VXEPLQLVWUDGRU´��/D�&RQFHVVLRQjULD� PDQWp� TXH� HV� WUDFWD� G
XQ� WHUPH� DPELJX�� TXH� SRW� WHQLU� GLYHUVRV�VLJQLILFDWV��LQFOLQDQW�VH�SHU�FRQVLGHUDU�TXH�QRPpV�DIHFWD�O
REOLJDFLy�GHO�VXEPLQLVWUDGRU�TXDQW� D� O
H[HFXFLy� PDWHULDO� GH� O
HVFRPHVD�� VHQVH� SHUMXt� GH� O
REOLJDFLy� GH� O
XVXDUL�G
DVVXPLU�HO�VHX�FRVW��
5HIHUHQW� D� DL[z�� HQV� OLPLWHP� D� UHSURGXLU� HO� UHVROW� SHO� WULEXQDO� 6XSUHP� HQ� OD� FLWDGD�6HQWqQFLD�GH����GH�)HEUHU�GH�������³UHVSHFWH�DO�SUREOHPD�R�T�HVWLy�GH�IRQV�SODQWHMDGD�
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������� UHIHUHQW� D� TXL� KD� GH� VDWLVIHU� O
LPSRUW� GH� OD� LQVWDOÂODFLy� GH� O
HVFRPHVD� L� OHV� VHXHV�FODXV�GH�PDQLREUD�SHU�DO�VXEPLQLVWUDPHQW�LQWHULRU�G
DLJXD�D�XQ�HGLILFL�SDUWLFXODU��TXH�OD�VHQWqQFLD� DSHOÂODGD� HQWpQ� TXH� KD� GH� VHU� DERQDGD� HVWD� SDUWLGD� SHU� OD� SURSLHWDW� GH�O
LPPREOH�� EHQHILFLjULD� GHO� VXEPLQLVWUDPHQW�� pV� D� GLU�� HOV� XVXDULV������� HV� EDVHQ�IRQDPHQWDOPHQW�HQ�XQ FULWHUL�LQWHUSUHWDWLX�HUURQL�GHO�GLVSRVDW�HQ�OD�1RUPD�FRQWLQJXGD�HQ�HO�7tW�� ,�� DS�� ,,,�GH� O
2UGUH�0LQLVWHULDO�GH���GHVHPEUH�������SXEOLFDGD�HQ�HO�%��2��(VWDW�GH����JHQHU�������VHQVH�WHQLU�HQ�FRPSWH�OD�SRVWHULRU�2UGUH�GH�FRUUHFFLy�G
HUURUV�SDWLWV�SXEOLFDGD�HQ�HO�%��2��(VWDW�GH�GDWD����IHEUHU������TXH�UHFWLILFD�HO�SDWLW�HQ�O
DS��,,,�HQ�HO�VHQWLW�TXH�RQ�GLX��©/D�VHXD�LQVWDOÂODFLy�FRUUHUj�D�FRPSWH�GHO�VXEPLQLVWUDPHQW����ª�KD� GH� GLU�� ©/D� VHXD� LQVWDOÂODFLy� FRUUHUj� D� FRPSWH� GHO� VXEPLQLVWUDGRU� ���ª� H[SUHVVLy�OLWHUDO�TXH�HQXQFLD�FODUDPHQW� O
~QLF� VHQWLW� L� DEDVW�DPE�HO�TXDO�KD�G
HQWHQGUH
V��SHU� VHU�IRUPXODGD�HQ�IRUPD�DXWqQWLFD��SHO�PDWHL[�zUJDQ�HPLVVRU�GH�OD�1RUPD��L�GHVDSDUHL[��SHU�WDQW�� HOV� GXEWHV� R� OHV� IRVFRUV� VREUH� OHV� TXDOV� HV� GLVFXWL[�� MD� TXH� FDO� FRQFHGLU� D� HVWD�UHFWLILFDFLy�HO�YDORU�HVSHFLDO�TXH�DUUDQFD�GH�OD�LGHQWLWDW�G
RULJHQ�GH�OD�QRUPD�L�GH�OD�VHXD�H[qJHVL� SHU�OD�TXDO�FRVD�MD�QR�HV�SRW�DFXGLU�D�DOWUHV�HOHPHQWV�GH�MXt�SHU�QR�FDOGUH�XQD�LQWHUSUHWDFLy�DWHVD� OD�FODUHGDW�GHOV� WHUPHV� HQ�TXq� V
KD� H[SUHVVDW� O
zUJDQ�HPLVVRU�GH� OD�UHFWLILFDFLy�� VHQVH�TXH�HQ�FRQWUD�SXJD�DUJXPHQWDU�VH�TXH�HQ� HO�5HJODPHQW�GHO�6HUYHL�0XQLFLSDO� G
$LJ�HV� GH� O
$MXQWDPHQW� GH� *LURQD� L� HQ� O
DSURYDW� SHO� PLQLVWHUL� G
2EUHV�3~EOLTXHV�SHU�'��GH����G
RFWXEUH�GH������SHU�DO�VHUYHL�L�GLVWULEXFLy�G
DLJ�HV�GHO�&DQDO�G
,VDEHO� ,,�� HV� GLVSRVH� HO� FRQWUDUL´�� /D� 6HQWqQFLD� GyQD� SHU� IHW� TXH� O
H[HFXFLy� L� HO�SDJDPHQW�GH�OD�FRQQH[Ly��VHJRQV�HO�WHQRU�OLWHUDO�GH�OD�QRUPD��FRUUHQ�VHPSUH�D�FjUUHF�GH�O
HPSUHVD�VXEPLQLVWUDGRUD�
(O�PDWHL[�FULWHUL�pV�UHFROOLW�SRVWHULRUPHQW�SHU�OD�6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����G
DEULO� GH� ����� �5M�� ������������ TXH� D� PpV� DIHJL[� TXH� OD� ³UHIHULGD� LQVWDOÂODFLy� GH�FRQQH[Ly�DIHFWD�GLUHFWDPHQW�OD�[DU[D�GH�GLVWULEXFLy�JHQHUDO�GH�O
DLJXD��SHU�DL[z�HO�VHX�FRVW� L�PDQWHQLPHQW�KD�GH� VHU� D� FRPSWH GHO� VXEPLQLVWUDGRU�� MD� TXH� HO� VXEPLQLVWUDW� QR�LQFRUSRUD� OD� LQVWDOÂODFLy� UHIHULGD�G
HVWD�FRQQH[Ly�D� OD� VHXD�SURSLHWDW�SDUWLFXODU�� MD�TXH�VRODPHQW�DUULED�ILQV�DO�PXU�GH�WDQFDPHQW�GH�O
HGLILFL��HQ�HO�SXQW�GHO�TXDO�HQOODoDUj�DPE�OD� LQVWDOÂODFLy�JHQHUDO� LQWHULRU�GH� O
HGLILFL��SURSLHWDW�GHO� VXEPLQLVWUDW�� D�SDUWLU�GHO�TXDO�KDXUj�G
LQVWDOÂODU�VH�XQD�GHQRPLQDGD�FODX�GH�SDVVDGD�DO�FRVWDW�GHO�OOLQGDU�GH�OD�SRUWD�HQ�O
LQWHULRU�GH�O
LPPREOH´��(Q�HIHFWH��O
HVFRPHVD�HV�ORFDOLW]D�HQ�HO�GRPLQL�S~EOLF�YLDUL�L�QR�DFFHGL[�D�OD�SURSLHWDW�GHO�SDUWLFXODU��
/D�MXULVSUXGqQFLD�DXWRQzPLFD�FLWDGD�DFXOO�HO�PDWHL[�FULWHUL�HQ�EDVDU�VH�SUHFLVDPHQW�HQ�HVWHV�UHVROXFLRQV�GHO�7ULEXQDO�6XSUHP��
(Q� DEVROXW� V
RSRVD� D� DL[z� DQWHULRU� HO� TXH� SUHYHX� O
DUWLFOH� �����D�� GH� OD� /5$8� FRP�SUHWpQ�OD�FRQFHVVLRQjULD��G
XQD�EDQGD��FDO�WHQLU�SUHVHQW�TXH�HVWH�SUHFHSWH�HV�UHIHUL[�D�OHV�FjUUHJXHV� G
XUEDQLW]DFLy� HQ� DFWXDFLRQV� LQWHJUDGHV�� L� HQ� HO� SUHVHQW� VXSzVLW� HQV� WUREHP�DPE� O
H[HFXFLy� DwOODGD� G
XQD� HGLILFDFLy� HQ� VzO� XUEj�� $� PpV�� L� WRW� L� TXH� HV� SUHWHQJD�O
DSOLFDFLy�GHO�SUHFHSWH��QR�UHVXOWDULD�G¶DFRUG�DPE�OD�SRVLFLy�GH�OD�FRQFHVVLRQjULD��TXDQ�HVWD�SRVLFLy�HV�EDVD�TXH�OD�UHJODPHQWDFLy�DSOLFDEOH�D�OD�TXDO�HV�ID�HQ�HOO�UHIHUqQFLD�VHULD�O
RUGHQDQoD� PXQLFLSDO�� L� FRP� KHP� MXVWLILFDW� VREUDGDPHQW� QR� pV� HVWD� VLQy� O
2UGUH�0LQLVWHULDO�GH������OD�TXDO�KD�GH�VHU�DSOLFDGD�D�HVWH�VXSzVLW�
3HU�WRW�HO�TXH�V
KD�GLW��O
$MXQWDPHQW�G
$OPRUDGt�KDXULD�GH�FRUUHJLU�LPPHGLDWDPHQW�HVWD�VLWXDFLy� L� PRGLILDU� O
RUGHQDQoD� SHU� D� DGHTXDU�OD� DO� TXH� HVWDEOL[� O
2UGUH� 0LQLVWHULDO�



���

LQGLFDGD�� L� HIHFWXDU� OHV FRUUHFFLRQV� RSRUWXQHV� HQ� OD� WDULID� JHQHUDO�� R� VL� HVFDX��FRPSHQVDQW�HO�FRQFHVVLRQDUL�VL�V
DOWHUD�O
HTXLOLEUL�ILQDQFHU�GHO�FRQWUDFWH�
)LQDOPHQW�� FDO� DVVHQ\DODU� TXH� OHV� FRQWURYqUVLHV� TXH� SXJXHQ� PDQWHQLU�VH� HQWUH� OD�FRQFHVVLRQjULD�L�O
XVXDUL�SHU�HVWH�FRQFHSWH�FDXHQ�VRWD�OD�FRPSHWqQFLD�GH�OD�&RQVHOOHULD�G
,QG~VWULD�� DWpV� TXH� DL[t� HV� GHGXw[� GH� O
DUWLFOH� �� GH� OD� FLWDGD� 2UGUH� 0LQLVWHULDO��LQWHUSUHWDGD� G¶DFRUG� DPE� OD� QRYD� VLWXDFLy� FRPSHWHQFLDO� GHULYDGD� GHO� VLVWHPD�DXWRQzPLF� LQVWDXUDW� SHU� OD� &RQVWLWXFLy� GH� ������ 6HJRQV� HVWH� SUHFHSWH�� ³OHV�GLVFUHSjQFLHV�TXH�SXJXHQ�SURGXLU�VH� HQWUH� HOV� SHWLFLRQDULV� L� HQWLWDWV� VXEPLQLVWUDGRUHV�DPE�YLVWD�D�O
DSOLFDFLy�G
HVWHV�QRUPHV�VHUDQ�UHVROWHV�SHU�OHV�FRUUHVSRQHQWV�GHOHJDFLRQV�SURYLQFLDOV�GHO�0LQLVWHUL´��FRPSHWqQFLD�DUD�WUDQVIHULGD�D�OD�*HQHUDOLWDW�9DOHQFLDQD��TXH�FRUUHVSRQ�H[HUFLU�DO�6HUYHL�7HUULWRULDO�G
,QG~VWULD�GH�OD�&RQVHOOHULD�G
,QG~VWULD�&RPHUo�L�7XULVPH��VHJRQV�HO�VHX�5HJODPHQW�2UJjQLF�L�)XQFLRQDO�
3HU�HVWH�PRWLX�FRQVLGHUHP�RSRUW~�GRQDU�WUDVOODW�GH�OD�SUHVHQW�UHVROXFLy�D�OD�&RQVHOOHULD�D�O
HIHFWH�GH�GHPDQDU�OD�VHXD�LQWHUYHQFLy�HQ�HVWH�DVVXPSWH�SULQFLSDOPHQW�GHV�GHO�SXQW�GH� YLVWD� GH� OD� QHFHVVjULD� FRRUGLQDFLy� HQWUH� OHV� GLVWLQWHV� $GPLQLVWUDFLRQV� FRP� WDPEp�TXDQW� D� OD� FRQYHQLqQFLD� TXH� OD� *HQHUDOLWDW� UHJXOH� HVWH� DVVXPSWH� SHU� D� GLVVLSDU�FRQWURYqUVLHV�G
HVWH�WLSXV�DPE�FDUjFWHU�GHILQLWLX�
$� WUDYpV� GH� OHV� VHXHV� FRPSHWqQFLHV� HQ� PDWqULD� DPELHQWDO�� XUEDQtVWLFD�� WHUULWRULDO��KDELWDWJH�� L� REUHV� KLGUjXOLTXHV� G
LQWHUpV� DXWRQzPLF�� HQWUH� XQHV� DOWUHV�� OD� &RPXQLWDW�9DOHQFLDQD� Wp�DVVXPLGHV�FRPSHWqQFLHV�TXH�QR�KD�H[HUFLW� HQ�PDWqULD�G
RUGHQDFLy�GHOV�VXEPLQLVWUDPHQWV�XUEDQV��L�DL[z�VHQVH�SHUMXt�GHO�UHVSHFWH�D�O
jPELW�FRPSHWHQFLDO�SURSL�GHOV� HQV� ORFDOV� HQ� OD� PDWqULD�� $OWUHV� FRPXQLWDWV� DXWzQRPHV�� FRP� SHU� H[HPSOH�$QGDOXVLD�� GLVSRVHQ� GH� QRUPHV� DXWRQzPLTXHV� TXH� UHJXOHQ� DPE� FDUjFWHU� JHQHUDO� HO�VHUYHL� GH� SURYHwPHQW�� L� DOWUHV� FRP� OD� &RPXQLWDW� GH� 0DGULG� R� &DWDOXQ\D�� DPE�SURYHwPHQWV�FRPSOH[RV�DVVRFLDWV�D�JUDQV�jUHHV�PHWURSROLWDQHV��GLVSRVHQ�GH�QRUPDWLYD�HVSHFtILFD�D�HVWH�HIHFWH��
eV� SHU� DL[z� TXH� FRQVLGHUHP� QHFHVVDUL� TXH� OD� *HQHUDOLWDW� HVWDEOLVFD� XQD� QRUPDWLYD�JHQHUDO� UHJXODGRUD� GHO� VHUYHL� HQ� OD� TXDO� FDOGULD� WHQLU� HQ� FRPSWH�� HQWUH� PROWV� DOWUHV�DVSHFWHV��OHV�T�HVWLRQV�UHODFLRQDGHV�DPE�HOV�FRVWRV�GH�OHV�FRQQH[LRQV�GRPLFLOLjULHV��OD�VHXD�LPSXWDFLy�HVSHFtILFD��FRP�WDPEp�OD�UHVROXFLy�GH�FRQWURYqUVLHV��
(QWHQHP��G¶DOWUD�EDQGD�TXH��DWHVD�OD�QDWXUDOHVD�G
HVWD�LQVWDOÂODFLy��TXH�QR�DFFHGL[�D�OD�SURSLHWDW�GH� O
LQWHUHVVDW�� OD� LPSXWDFLy�GHO�FRVW�KDXULD�GH�VLWXDU�VH�HQ�HO�VHUYHL��DPE� OD�FRUUHVSRQHQW�WUDQVODFLy�G
HVWH�FRVW�D�OD WDULID�GHO�VXEPLQLVWUDPHQW�
3HU�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUWLFOH����GH� OD�/OHL� YDOHQFLDQD���������� GH����GH�GHVHPEUH�� HIHFWXHP� OHV� VHJ�HQWV�UHFRPDQDFLRQV�L�VXJJHULPHQWV�
$�O
$MXQWDPHQW�G
$OPRUDGt��
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��� /L� UHFRPDQHP� TXH�� DO� PpV� DYLDW� SRVVLEOH�� FRUUHJLVFD� HO� SUREOHPD� SODQWHMDW� SHO�FLXWDGj��TXH�QR�DSOLTXH�O
RUGHQDQoD�PXQLFLSDO�L�TXH�RUGHQH�D�O
HPSUHVD�FRQFHVVLRQjULD�OD�GHYROXFLy�GH�OHV�TXDQWLWDWV�FREUDGHV�DPE�PRWLX�GH�OD�LQVWDOÂODFLy�GH�FRQQH[Ly�
��� /L� UHFRPDQHP�� G¶DOWUD� EDQGD�� TXH�PRGLILTXH� O
RUGHQDQoD� L� O¶DGHTXH� DO� TXH� HVWDEOL[�O
2UGUH�0LQLVWHULDO�LQGLFDGD��L�TXH�IDoD�OHV�FRUUHFFLRQV�RSRUWXQHV�HQ�OD�WDULID�JHQHUDO��R�VL�HVFDX�FRPSHQVH�HO�FRQFHVVLRQDUL�VL�V
DOWHUD�O
HTXLOLEUL�ILQDQFHU�GHO�FRQWUDFWH�
$�OD�&RQVHOOHULD�G
,QG~VWULD��&RPHUo�L�7XULVPH�

�� /L� VXJJHULP� TXH� YDORUH� O¶RSRUWXQLWDW� G
LPSXOVDU� XQD� QRUPDWLYD� JHQHUDO�UHJXODGRUD� GHO� VHUYHL� S~EOLF� GH� SURYHwPHQW� G
DLJXD� HQ� SREODFLRQV�� HQ� DTXHOOV�DVSHFWHV�TXH�SXJXHQ�H[FHGLU�O
LQWHUpV�PXQLFLSDO�HPSDUDW�SHU�O
DXWRQRPLD�ORFDO��L�TXH�LQFORJD�HQ�HVWD�RUGHQDFLy�GHWHUPLQDFLRQV�HVSHFtILTXHV�TXDQW�D�OD�LPSXWDFLy�GHOV�FRVWRV�GH�O
HVFRPHVD�GRPLFLOLjULD�L�OD�UHVROXFLy�GH�FRQWURYqUVLHV�
�� /L� VXJJHULP�� DO� VHX� WRUQ�� TXH�� G
DFRUG� DPE� OHV� SRVVLELOLWDWV� GH� FROÂODERUDFLy� L�FRRUGLQDFLy� TXH� SUHYHX� OD� OHJLVODFLy� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�� YHULILTXH� OHV� DFWXDFLRQV� GH� O
$MXQWDPHQW� G
$OPRUDGt� TXDQW� D�O
DGHTXDFLy� GH� OD� VHXD� QRUPDWLYD� UHJXODGRUD� DO� TXH� HVWDEOL[HQ� OD� QRUPDWLYD�HVWDWDO� YLJHQW�� L� TXH� H[HUFLVFD�� VL� HVFDX�� OD� VHXD� SRWHVWDW� GH� UHVROXFLy� GH�FRQIOLFWHV� HQ� HO� VHQWLW� DSXQWDW� SHU� HVWD� QRUPD� TXDQ� HO� FLXWDGj� DIHFWDW� SUHVHQWH�UHFODPDFLy�D�HVWH�HIHFWH�

&RVD� TXH� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL�Pj[LP� G
XQ�PHV�� HQV� UHPHWD� LQIRUPH�VREUH�VL�DFFHSWD�OHV�UHFRPDQDFLRQV�L�HOV�VXJJHULPHQWV�HIHFWXDWV��R�HQV�LQGLTXH��VL�HVFDX��HOV�PRWLXV SHU�D�QR�DFFHSWDU�ORV��L�DL[z�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL���������
5HVROXFLy�GH� OD�TXHL[D�Q~P�� ������� VREUH�SUHVXPSWHV� LUUHJXODULWDWV� HQ� HOV�SOHQV�PXQLFLSDOV��DWpV�TXH�QR�HV�SHUPHWLD�OD�IRUPXODFLy�GH�SUHJXQWHV�D�GHWHUPLQDWV�YHwQV
³6HQ\RULD�
$FXVHP�UHFHSFLy�GHO�VHX�RILFL�GH�GDWD����GH�MXOLRO�GH�������PLWMDQoDQW�HO�TXDO�KD�HPpV�LQIRUPH�UHODWLX�D�OD�TXHL[D�SURPRJXGD�GDYDQW�HVWD�,QVWLWXFLy�SHO�6U��������
&RP�6D�6HQ\RULD�VDS��HQ�HO�VHX�HVFULW�GH�TXHL[D�HO�6U���������VXEVWDQFLDOPHQW��GHQXQFLDYD�OD� FRQFXUUqQFLD� G
XQD� VqULH� G
LUUHJXODULWDWV� VREUH� FRP� HV� GXLHQ� D� WHUPH� HOV� SOHQV�PXQLFLSDOV�� SDUWLFXODUPHQW� SHO� IHW� TXH� QR� VH� OL� SHUPHWLD� IRUPXODU� SUHJXQWHV� HQ� OHV�VHVVLRQV�SOHQjULHV�� VHQVH� FDS�PRWLX�TXH�KR� H[SOLFDUD�� L� DPE� OD� FRPSDUHL[HQoD�G
DOWUHV�YHwQV��DOV�TXDOV�Vt�TXH�VH
OV�SHUPHWLD�OD�LQWHUYHQFLy��
$GPHVD�D�WUjPLW�OD�TXHL[D��HQ�YDP�LQIRUPDU�D�O¶$MXQWDPHQW�3UHVLGqQFLD��D�O
HIHFWH�TXH�UHPHWHUD�HO�SHUWLQHQW�LQIRUPH�VREUH�OD�YHUDFLWDW�L�OD�UDy�GHOV�IHWV�H[SRVDWV�SHU�O
DXWRU�GH�OD�TXHL[D�



���

(Q� HO� VHX� LQIRUPH� HQV� LQGLTXHQ�� HQWUH� DOWUHV� FRVHV�� TXH� ³VHJRQV� O¶DUW�� ���� HQ� HO� VHX�DSDUWDW����GHO�5HLDO�'HFUHW������������GH����GH�QRYHPEUH���5HJODPHQW�G
2UJDQLW]DFLy��)XQFLRQDPHQW� L�5qJLP�-XUtGLF�GH�OHV�HQWLWDWV� ORFDOV���QRPpV�SRGHQ�SODQWHMDU�SUHFV� WRWV�HOV�PHPEUHV� GH� OD�&RUSRUDFLy�� R� HOV� JUXSV�PXQLFLSDOV� D� WUDYpV� GHOV� VHXV� SRUWDYHXV�� ,�VHJRQV�O
DSDUWDW���GHO�PDWHL[�DUWLFOH��OHV�SUHJXQWHV�VyQ�SODQWHMDGHV�DOV�zUJDQV�GH�JRYHUQ�DO�VL�GHO�3OH�L�SRGHQ�SODQWHMDU�SUHJXQWHV�WRWV�HOV�PHPEUHV�GH�OD�&RUSRUDFLy��R�HOV�JUXSV�PXQLFLSDOV�D�WUDYpV�GHOV�VHXV�SRUWDYHXV��3HU�WDQW��DWpV�TXH�HO�6U��������QR�pV�PHPEUH�GHO�3OH��QL�UHJLGRU��QL�IRUPD�SDUW��SHU�WDQW��GH�FDS�JUXS�PXQLFLSDO��GLItFLOPHQW�SRW�SODQWHMDU�SUHFV�L�SUHJXQWHV�HQ�HO�3OH´�
6HJRQV� HQV� PDQLIHVWD� HO� 6U�� ������� HQ� HO� VHX� HVFULW� G
DOÂOHJDFLRQV� IRUPXODW� DPE� GDWD����������� VH� VHJXL[HQ� FRQYRFDQW� VHVVLRQV� SOHQjULHV� TXH� FRPSUHQHQ� HO� SXQW� GH� SUHFV� L�SUHJXQWHV�� L�HO�6U��DOFDOGH�SHUPHW�DOV�YHwQV�IRUPXODU�SUHJXQWHV��SHUz�D�HOO�QR�OL�SHUPHW�IRUPXODU� FDS� SUHJXQWD�� SHU� OD� TXDO� FRVD� HVWj� FRQFRUUHQW� HQ� XQ� JUHXJH� FRPSDUDWLX�� GH�PDQHUD� TXH� DIHFWD� HOV� VHXV� GUHWV� PpV� IRQDPHQWDOV�� FRP� pV� HO� FDV� GH� OD� SDUWLFLSDFLy�FLXWDGDQD��
'¶DFRUG� DPE� HO� FULWHUL� GRFWULQDO� PDMRULWDUL�� FRQYp� UHFRUGDU� TXH� OD� SDUWLFLSDFLy� GHO�FLXWDGj�KD�GH� VHU�XELFDGD�HQ�HO� FRQMXQW�GH� WqFQLTXHV�TXH�SHUPHWHQ� OD� LQWHUYHQFLy�GHOV�YHwQV� HQ� O
RUJDQLW]DFLy� R� HQ� O
DFWLYLWDW� GH� O
$GPLQLVWUDFLy� S~EOLFD�� DL[t�� TXL� SDUWLFLSD�DFWXD� FRP� D� FRQVHT�qQFLD� GH� OD� VHXD� SUHRFXSDFLy� SHU� O
LQWHUpV� JHQHUDO�� L� QR� SHUVRQDO��DWpV�TXH�HO�FRQWLQJXW�GH�OD�VHXD�DFFLy�QR�pV�HFRQzPLF�VLQy�SROtWLF��(Q�FRQVHT�qQFLD��OD�ILQDOLWDW�TXH�SHUVHJXL[�QR�pV�XQD�PDMRU�HILFjFLD�GH� O
$GPLQLVWUDFLy�� VLQy� OD� UHDOLW]DFLy�G
XQ�LGHDO�FULWHUL�GHPRFUjWLF�
6REUH�HVWRV�DVSHFWHV��FRQYp�FRQVLGHUDU�HO�TXH�GLVSRVD�O¶DUW�������GH�OD�/OHL�UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��TXH�H[SUHVVDPHQW�GLVSRVD�
�³/HV� FRUSRUDFLRQV� ORFDOV� KDQ� GH� IDFLOLWDU� OD� PpV� jPSOLD� LQIRUPDFLy� VREUH� OD� VHXD�DFWLYLWDW�L�OD�SDUWLFLSDFLy�GH�WRWV�HOV�FLXWDGDQV�HQ�OD�YLGD�ORFDO´�
'¶DOWUD� EDQGD�� GHO� UqJLP GH� VHVVLRQV� TXH� HV� SUHVFULX� HQ� HO�5HJODPHQW� G
2UJDQLW]DFLy��)XQFLRQDPHQW� L� 5qJLP� -XUtGLF� GH� OHV� (QWLWDWV� /RFDOV�� DUWV�� ����� L� ������ FDO� LQIHULU��QHFHVVjULDPHQW�� TXH� HO� S~EOLF� DVVLVWHQW� HQ� JHQHUDO� KD� GH� WHQLU� jPSOLHV� SRVVLELOLWDWV�G
LQWHUYHQLU��MD�TXH�HO�PDWHL[�WHQRU�GHO�SUHFLWDW�5HJODPHW�HVWDEOL[�
�³(O� S~EOLF� DVVLVWHQW� D� OHV� VHVVLRQV� QR� SRGUj� LQWHUYHQLU� HQ� HVWHV�� QL� WDPSRF� SRGUDQ�SHUPHWUH
V� PDQLIHVWDFLRQV� GH� JUDW� R� GHVJUDW� L�� HQ� FDVRV� H[WUHPV�� HO� SUHVLGHQW� SRGUj�H[SXOVDU� TXDOVHYRO� DVVLVWHQW� TXH�� SHU� TXDOVHYRO�PRWLX�� LPSHGLVFD� HO� GHVHQYROXSDPHQW�QRUPDO�GH�OD�VHVVLy�
6HQVH�SHUMXt�G¶DL[z��XQD�YHJDGD�DOoDGD�OD�VHVVLy�� OD�&RUSRUDFLy�SRW�HVWDEOLU�XQ�WRUQ�GH�FRQVXOWHV�SHO�S~EOLF�DVVLVWHQW�VREUH�WHPHV�FRQFUHWV�G
LQWHUpV�PXQLFLSDO´�
(Q�KDUPRQLD�DPE�HO�TXH�KHP�H[SRVDW�DQWHULRUPHQW��L�DWpV�TXH�HO�GHEDW�SOHQDUL�HQULTXL[�OD� SUjFWLFD� GHPRFUjWLFD�� DIDYRUL[� HOV� FULWLFLVPHV� FRPSURPHVRV�� L� WRW� DL[z�� VHJRQV�VHPEOD��KD�HVWDW�REVHUYDW�HQYHUV�OD�UHODFLy�D�DOJXQV�LQWHUHVVDWV�DVVLVWHQWV��5HFRUGH�D�HL[D�&RUSRUDFLy� HO� GHXUH� HVWDEOLW� HQ� OD� OHJLVODFLy� FLWDGD�� TXH� QR� KD� GH� VHU� UHVWULFWLYD� HQ� OD�
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SRVVLELOLWDW� TXH� WRWV� HOV� FLXWDGDQV� SXJXHQ� LQWHUYHQLU� HQ� HO� WRUQ� GH� SUHJXQWHV� TXH�VROÂOLFLWHQ�DGHTXDGDPHQW��
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD���������GH����GH�GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�DJUDwP�TXH�HQV�UHPHWD��HQ�HO�WHUPLQL� G
XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� VL� DFFHSWD� HO�VXJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�´
5HVROXFLy�GH�OD�TXHL[D�Q~P���������VREUH�OD�LQDFWLYLWDW�PXQLFLSDO�UHVSHFWH�G¶XQD�DFWLYLWDW�UDPDGHUD�G¶RYt�L�FDSUXP�HQ�VzO�XUEj��SUHVXPSWDPHQW�LOÂOHJDO
³'LVWLQJLWV�6UV��
$PE� GDWD� ��� G
DEULO� GH� ����� YD� WHQLU� HQWUDGD� HQ� HVWD� ,QVWLWXFLy� XQ� HVFULW� GH� TXHL[D�ILUPDW�SHU�OD�6UD���������HQ�HO�TXDO�GHQXQFLDYD�OD�LQDFWLYLWDW�GH�OD�&RUSRUDFLy�UHVSHFWH�GH�O
DFWLYLWDW� FODQGHVWLQD�� FRQVLVWHQW�HQ�XQ� HVWDEOH�GH�EHVWLDU�RYt� L� FDSUXP�� VLWXDGD�HQ� VzO�XUEj�� &�� /53�� /¶$�� TXH� HV� WUREDYD� HQFDUD� HQ� IXQFLRQDPHQW� D� SHVDU� TXH� HVWD�FLUFXPVWjQFLD�HUD�FRQHJXGD�SHU�OD�&RUSRUDFLy�GHV�GHO����GH�MXQ\�GH������
+D�TXHGDW�DFUHGLWDW�TXH�OD�LQVWDOÂODFLy�QR�GLVSRVDYD�GH�OOLFqQFLD�G
DFWLYLWDW��L�SHU�WDQW��HQ�VHU� XQD� DFWLYLWDW� FODQGHVWLQD�� FDOLD� TXH� V¶DGRSWDUHQ� LPPHGLDWDPHQW� OHV� PHVXUHV� GH�WDQFDPHQW�� FODXVXUD� L� SUHFLQWH� GH� O
DFWLYLWDW�� MD� TXH�� G¶DOWUD� EDQGD�� Q¶HUD� LPSRVVLEOH� OD�OHJDOLW]DFLy��'H�O
LQIRUPH�UHPpV�SHU�O
$GPLQLVWUDFLy�HV�GHVSUpQ�OD�UHDOLW]DFLy�GH�GLYHUVHV�DFWXDFLRQV�DPE�HVWH�REMHFWH�GHV�GH�OD�GHQ~QFLD�LQLFLDO��TXH�QR�KDQ�HVWDW�FRPSOLGHV�SHU�O
LQWHUHVVDW��TXH�KD�PDQWLQJXW�XQD�FRQGXFWD�HQ�WRW�PRPHQW�UHIUDFWjULD�DO�FRPSOLPHQW�GHO�TXH�YD�DFRUGDU�O
$MXQWDPHQW�
(O�SULPHU�DFWH�HQ�TXq�V
RUGHQD�HO�FHVVDPHQW�GH�O
DFWLYLWDW�pV�HO�'HFUHW�GH����G
RFWXEUH�GH�������TXH�QR�YD�VHU�GXW�D�HIHFWH��L�YD�VHU�SDUFLDOPHQW�PRGLILFDW�SHO�'HFUHW�GH���GH�JHQHU�GH�������D�FDXVD�GH�OD�SUHVHQWDFLy�SHU�SDUW�GH�O
LQIUDFWRU�G
XQ�UHFXUV�GH�UHSRVLFLy�TXH�YD�VHU�HVWLPDW�HQ�SDUW��(VWH�QRX�DFWH�FRQILUPDYD�O
DQWHULRU�TXDQW�DO�FHVVDPHQW�GH�O
DFWLYLWDW��SHUz�GRQDYD�D�O
LQIUDFWRU�XQ�WHUPLQL�DGGLFLRQDO�G¶��PHV�SHU�D�WUDVOODGDU�HOV�DQLPDOV��XQD�FRQGLFLy�TXH�QR�YD�VHU�FRPSOLGD�
(O����GH�PDUo�GH�������L�GDYDQW�QRYHV�GHQ~QFLHV�GH�OD�LQWHUHVVDGD��OD�3ROLFLD�/RFDO�YD�HPHWUH�XQ�LQIRUPH�HQ�HO�TXDO�V
DFUHGLWDYD�TXH�O
DFWLYLWDW�VHJXLD�HQ�IXQFLRQDPHQW�� L�TXH�OOXQ\� G
KDYHU�VH� WUDVOODGDW�� HO� EHVWLDU� KDYLD� LQFUHPHQWDW� HO� QRPEUH� GH� FDSV�� 'DYDQW�G
HVWHV�FLUFXPVWjQFLHV��O
$MXQWDPHQW�YD�GLFWDU�XQ�QRX 'HFUHW�GH����GH�PDUo�GH������HQ�HO�TXDO�V¶REULD�XQ�H[SHGLHQW�VDQFLRQDGRU��FRP�WDPEp�XQ�DOWUH�DFWH�G¶��G
DEULO�GH�������HQ� HO� TXDO� V
RUGHQDYD� GH� QRX� OD� FODXVXUD� L� SUHFLQWH� GH� O
DFWLYLWDW�� L� HV� GRQDYD� XQ� QRX�WHUPLQL� G¶�� PHV� SHU� D� OD� UHWLUDGD� GHOV� DQLPDOV�� (Q� HVWH� ~OWLP� DFRUG� V
DGYHUWLD� D�O
LQWHUHVVDW� GH� O
H[HFXFLy� VXEVLGLjULD� GH� O
DFWH� HQ� FDV� G
LQFRPSOLPHQW� FRP� WDPEp�V
RUGHQDYD�D�OD�3ROLFLD�/RFDO�TXH�JDUDQWLUD�HO�FRPSOLPHQW�GHO�TXH�V¶KDYLD�DFRUGDW�
(O���GH�MXOLRO�GH�������WDO�FRP�FRQVWD�HQ�XQ�LQIRUPH�GH�OD�3ROLFLD�/RFDO�HQ�HVWD�GDWD��HO�FRQWLQJXW�GH�O
DFWH�QR�KDYLD�HVWDW�GXW�D�WHUPH��L�D�PpV�KDYLD�TXHGDW�DFUHGLWDGD�OD�QHJDWLYD�GH�O
LQIUDFWRU�D�FODXVXUDU�O
DFWLYLWDW�L�WUDVOODGDU�HOV�DQLPDOV��WRW�L�HO�UHTXHULPHQW�SROLFtDF��1R�REVWDQW� DL[z�� VHJRQV� HQV� LQIRUPD� OD� LQWHUHVVDGD�� UHFHQWPHQW� V
KD� WDQFDW� O
DFWLYLWDW� L�
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V¶KDQ� WUDVOODGDW� HOV� DQLPDOV�� VL� Ep� HO� ORFDO� RQ� HVWDYHQ� VLWXDWV� KD� TXHGDW� HQ� FRQGLFLRQV�KLJLqQLTXHV�PROW�GHILFLHQWV��L�FRQWLQXD�KDYHQW�KL�LQVHFWHV�L�UDWHV��FRP�WDPEp�PDOHV�RORUV��
8QD� YHJDGD� VROXFLRQDW� HO� SUREOHPD� SULQFLSDO�� FRQVLVWHQW� HQ� O
H[LVWqQFLD� GH� O
DFWLYLWDW�FODQGHVWLQD�� YDP� FRQVLGHUDU� TXH� O
$MXQWDPHQW�� WDQ� SURPSWH� FRP� IyUD� SRVVLEOH�� KDYLD�G¶RUGHQDU�D�O¶LQWHUHVVDW�TXH�QHWHMDUD�L�GHVLQIHFWDUD�HOV�HVWDEOHV��D�IL�GH�PDQWHQLU�HO�ORFDO�HQ�FRQGLFLRQV�DGHTXDGHV�GH�VHJXUHWDW�L�VDOXEULWDW��GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[HQ�HOV�DUWLFOHV�����L�������GHOV�75�VREUH�UqJLP�GHO�VzO�L�RUGHQDFLy�XUEDQD�GH������L������UHVSHFWLYDPHQW��FRP�WDPEp�HQ�O
DUWLFOH����GHO�5HJODPHQW�GH�'LVFLSOLQD�8UEDQtVWLFD��(Q�FDV� TXH� O
LQWHUHVVDW� LQFRPSOLUD� HVWD� GHWHUPLQDFLy�� O¶$MXQWDPHQW� KDXULD� G¶H[HFXWDU�VXEVLGLjULDPHQW�HVWHV�WDVTXHV�DPE�OD�Pj[LPD�FHOHULWDW�
+HP� G¶LQGLFDU�� DO� VHX� WRUQ�� TXH� V
KD� SRJXW� DGYHUWLU� HQ� HVWH� SURFHGLPHQW� XQD� DFWXDFLy�DGPLQLVWUDWLYD�PDQLIHVWDPHQW�PLOORUDEOH�� DWpV�TXH� OHV�PROqVWLHV� HUHQ�FRQHJXGHV�SHU� OD�&RUSRUDFLy�GHV�GH�IHLD�XQV�FDWRU]H�PHVRV��L�KDYLHQ�WDUGDW�XQ WHPSV�H[FHVVLX��VHJRQV�HO�QRVWUH� SDUHU�� D� LPSRVDU� O¶H[HFXFLy� GHOV� VHXV� DFRUGV� L� HO� FRPSOLPHQW� GH� OD� OHJDOLWDW�YLJHQW��(OV�SULQFLSLV�G
HILFjFLD�L�ERQD�DGPLQLVWUDFLy�LPSRVHQ��VHJRQV�HO�QRVWUH�SDUHU��XQD�DFWXDFLy�PpV�jJLO�GDYDQW�G
HVWH�WLSXV�GH�SUjFWLTXHV�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� L� HQ� HO� PDUF� GH� OHV� FRPSHWqQFLHV� TXH� HVWD� /OHL� OL� DWULEXw[� HQ� O
DUWLFOH� ��� L�VHJ�HQWV�� OL� VXJJHULVF� TXH�� HQ� VLWXDFLRQV� FRP� OD� TXH� HQV� SODQWHMD� O
LQWHUHVVDW��LQWHUYLQJXHQ� DPE�PpV� LPPHGLDWHVD� L� HILFjFLD�� L� TXH� LPSHGLVTXHQ� TXH� DFWLYLWDWV� VHQVH�OOLFqQFLD� SXJXHQ� FRQWLQXDU� HQ� IXQFLRQDPHQW� GXUDQW� SHUtRGHV� GH� WHPSV� H[FHVVLYDPHQW�GLODWDWV�FRP�KD�VXFFHwW�HQ�HO�SUHVHQW�FDV��JHQHUDQW�PROqVWLHV�DOV�FLXWDGDQV��
/L�UHFRPDQH��G¶DOWUD�EDQGD��TXH�RUGHQH��WDQ�SURPSWH�FRP�VLJD�SRVVLEOH��TXH�HO�SURSLHWDUL�GHO� ORFDO� HO� QHWHJH� L� HO� GHVLQIHFWH�� SHU� WDO� GH�PDQWHQLU�OR� HQ� FRQGLFLRQV� DGHTXDGHV� GH�VHJXUHWDW��VDOXEULWDW�L�RUQDW��WDO�FRP�HVWDEOL[�OD�OHJLVODFLy�YLJHQW��DWpV�TXH�OD�UHWLUDGD�GHO�EHVWLDU� QR� KD� VLJQLILFDW� OD� UHVROXFLy� GHILQLWLYD� GHOV� SUREOHPHV� GH� VDOXEULWDW� TXH�SODQWHMDYD�OD�LQVWDOÂODFLy��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HOV�VXJJHULPHQWV�L�OHV�UHFRPDQDFLRQV�UHDOLW]DGHV�R� VL�HVFDX��HQV�PDQLIHVWH�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�ORV��L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH� OD�TXHL[D�Q~P���������VREUH�SDUDOLW]DFLy�GH� OHV�DFWXDFLRQV�VHJXLGHV�GDYDQW� OD�'LUHFFLy�7HUULWRULDO�GH�-XVWtFLD� L�$GPLQLVWUDFLRQV�3~EOLTXHV�D�$ODFDQW��DPE�PRWLX�G
XQD�GHQ~QFLD�UHODWLYD�D�OD�SDUWLFLSDFLy�HQ�HO�IHVWHLJ�GH�%RXV�DO�&DUUHU�GH�7LEL
³,OÂOP��6U��
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(O�6U���������HQ�UHSUHVHQWDFLy�GH�O
DVVRFLDFLy�(FRORJLVWHV�HQ�$FFLy�G
$ODFDQW��HQ�TXDOLWDW�GH�SUHVLGHQW�G¶HVWD�� HQV�YD� IHU�DUULEDU�� DPE�GDWD���GH�PDLJ�GH�������XQD�TXHL[D�HQ� OD�TXDO� H[SUHVVDYD� HO� VHX� GHVFRQHL[HPHQW� GH� O
HVWDW� GH� WUDPLWDFLy� GH� OD� VHXD� GHQ~QFLD�SUHVHQWDGD�DPE�PRWLX�GH�OD�SUHVXPSWD�SDUWLFLSDFLy�GH�PHQRUV�HQ�HO�IHVWHLJ�GH�%RXV�DO�&DUUHU�FHOHEUDW�D�OD�ORFDOLWDW�GH�7LEL�O
DQ\�������
(O� PRWLX� GH� OD� TXHL[D� HV� WUREDYD� HQ� OD� SDUDOLW]DFLy� GH� OHV� DFWXDFLRQV� SHU� SDUW� GH�O
$GPLQLVWUDFLy��MD�TXH�O¶~OWLP�HVFULW�G¶DTXHOOD�TXH�HOV�FRQVWDYD�HUD�HO�TXH�YDQ�UHEUH�GH�OD�'LUHFFLy�7HUULWRULDO�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3~EOLTXHV�G
$ODFDQW��DPE�GDWD����GH�GHVHPEUH�GH������� HQ� HO� TXDO� VH
OV� FRPXQLFDYD�TXH� HQ� DTXHOOD�GDWD� UHPHWLHQ� HOV� VHXV�HVFULWV�DO�6HUYHL�G
(VSHFWDFOHV�GH�9DOqQFLD��(O�VHX�HVFULW�GH�GHQ~QFLD�YD�WHQLU�HQWUDGD�HQ�HOV�6HUYHLV�7HUULWRULDOV�G
$ODFDQW�DPE�GDWD����GH�MXOLRO�GH������
9DP�UHTXHULU�HO�FRUUHVSRQHQW�LQIRUPH�D�OD�'LUHFFLy�*HQHUDO�G
,QWHULRU�GH�OD�&RQVHOOHULD�GH� -XVWtFLD�� L� HQV� YDP� LQWHUHVVDU� SHU� OD� IDOWD� GH� FRQWHVWDFLy�� (VWH� RUJDQLVPH� HQV� YD�UHPHWUH� XQ� LQIRUPH� DPE� GDWD� ��� GH� MXOLRO� GH� ����� HQ� TXq� HQV� FRPXQLFDYD� TXH�� GH�FRQIRUPLWDW�DPE�HO�TXH�KDYLHQ�LQIRUPDW�HOV�6HUYHLV�7HUULWRULDOV�G
$ODFDQW��QR�KDYLD�HVWDW�DFUHGLWDGD�OD�SUHVqQFLD�GH�PHQRUV�HQ�OD�PHVXUD�TXH�QR�YDQ�SRGHU�VHU�LGHQWLILFDWV��L�WHQLQW�HQ�FRPSWH�OD�FRPSHWqQFLD�PXQLFLSDO�HQ�OD�YLJLOjQFLD� L�HO�GHVHQYROXSDPHQW�GHO�IHVWHLJ��V
KDYLHQ�DU[LYDW�OHV�DFWXDFLRQV��
1R�FRQVWD�HQ�O
LQIRUPH�TXH�G
HVWH�DFRUG�G
DU[LYDPHQW�V
KDMD�GRQDW�WUDVOODW�D�O
DVVRFLDFLy�GHQXQFLDQW�
7HQLQW� HQ� FRPSWH� TXH� O
REMHFWH� GH� OD� TXHL[D� SUHVHQWDGD� UDX� HQ� HO� GHVFRQHL[HPHQW� GH�O
HVWDW� GH� WUDPLWDFLy� GH� OD� GHQ~QFLD�� MD� TXH� G¶HVWD� SRGULD� KDYHU�VH� GHULYDW� O
REHUWXUD�G
H[SHGLHQW� VDQFLRQDGRU� GDYDQW� HOV� RUJDQLW]DGRUV�� GH� FRQIRUPLWDW� DPE� HO� TXH� HVWDEOL[�O
DUWLFOH����GHO�'HFUHW����������GH����G
DEULO��TXH�UHJXOD�HVWRV�IHVWHMRV��O
DUWLFOH������GHOV�TXDOV�SURKLEL[� OD�SDUWLFLSDFLy� DFWLYD�GH�PHQRUV� GH���� DQ\V�� FDO� IHU� OHV�PDQLIHVWDFLRQV�VHJ�HQWV�
(O� GHQXQFLDQW� HQ� HOV� SURFHGLPHQWV� VDQFLRQDGRUV� pV� XQ� VXEMHFWH� DOLq�� HQ� SULQFLSL�� D�O
H[SHGLHQW�� HQ� OD� PHVXUD� TXH� FRP� TXH� QR� Wp� OD� TXDOLWDW� G
LQWHUHVVDW�� OHV� VHXHV�PDQLIHVWDFLRQV� ~QLFDPHQW� SRGUDQ� GRQDU� OORF� D� O
REHUWXUD� G
RILFL� G
XQ� H[SHGLHQW�VDQFLRQDGRU�SHU�O
$GPLQLVWUDFLy�FRPSHWHQW��
/D� IXQFLy� UHSUHVVRUD�� HQ� FRQVWLWXLU� XQD� SRWHVWDW� S~EOLFD� SULYDWLYD� GH� O
$GPLQLVWUDFLy��GHWHUPLQD� OD� LPSRVVLELOLWDW� GH� UHFRQpL[HU� DO� GHQXQFLDQW� HO� GUHW� D� H[HUFLU� XQD�PHQD� GH�PRGDOLWDW�G
DFXVDFLy�SDUWLFXODU��WDO�FRP�RFRUUH�HQ�O
jPELW�SHQDO��DWpV�TXH�HVWD�SRVVLELOLWDW�QR�KD�HVWDW�HQ�FDS�PRPHQW�DGPHVD�HQ�HO�QRVWUH�RUGHQDPHQW�DGPLQLVWUDWLX�
/D� /OHL� ������� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW�DGPLQLVWUDWLX� FRP~�� QR� WUDFWD� HVSHFtILFDPHQW� OD� ILJXUD� GHO� GHQXQFLDQW� HQ� PDWqULD�VDQFLRQDGRUD�� VL� Ep� HO� 5'� ����������� GH� �� G
DJRVW�� PLWMDQoDQW� HO� TXDO� V
DSURYD� HO�5HJODPHQW�SHU�D�O
H[HUFLFL�GH�OD�SRWHVWDW�VDQFLRQDGRUD��Vt�TXH�SUHYHX�TXH�HO�GHQXQFLDQW�TXH� H[SUHVVDPHQW� VROÂOLFLWH� OD� LQLFLDFLy� GHO� SURFHGLPHQW� VDQFLRQDGRU� Wp� GUHW� TXH� VH� OL�FRPXQLTXH�OD�LQLFLDFLy�R�QR�GHO�SURFHGLPHQW��DUW�������LQ�ILQL��
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/
DFRUG� G
LQLFLDFLy�� LJXDOPHQW�� KD� GH� FRPXQLFDU�VH� DO� GHQXQFLDQW��DUW�� ������� DPE�LQGHSHQGqQFLD�HQ�HVWH�FDV�TXH�KR�KDMD�VROÂOLFLWDW�H[SUHVVDPHQW��VL�Ep�OD�QRWLILFDFLy�GH�OD�UHVROXFLy� QRPpV� KD� GH� IHU�VH� DOV� LQWHUHVVDWV� GH� FRQIRUPLWDW� DPE� O
DUWLFOH� ����� GHO�UHJODPHQW��OD�MXULVSUXGqQFLD��QR�REVWDQW�DL[z��YD�UHFRQpL[HU�DO�PRPHQW�RSRUW~�HO�GUHW�GHO�GHQXQFLDQW� D� VHU� QRWLILFDW� GH� OD� UHVROXFLy� GHOV� H[SHGLHQWV� VDQFLRQDGRUV� REHUWV� FRP� D�FRQVHT�qQFLD� GH� OHV� VHXHV�PDQLIHVWDFLRQV� HQ� DTXHOOV� FDVRV� HQ� HOV� TXDOV� O
DVVXPSWH� GH�IRQV�O¶DIHFWH��HQFDUD�TXH�VLJD�LQGLUHFWDPHQW��HQ�HOV�VHXV�GUHWV�R�LQWHUHVVRV��676������������(VWRV�VXEMHFWHV�YDQ�VHU�TXDOLILFDWV�GH�³GHQXQFLDQWV�TXDOLILFDWV´��L�DPE�DL[z�HV�YD�FUHDU�XQD�HVSqFLH�GH�WHUWLXP�JHQXV HQWUH�O
LQWHUHVVDW�SUzSLDPHQW�HVWH�L�HO�PHU�WHUFHU��0DL�HV�YD�DGPHWUH��SHU�FRQWUD��TXH�HO�GHQXQFLDQW�TXDOLILFDW�SRJXHUD�UHFyUUHU�OD�UHVROXFLy�GH�O
H[SHGLHQW��676���IHEUHU�������
(Q� HO� SUHVHQW� FDV� V
KD� WDUGDW� DSUR[LPDGDPHQW� GRV� DQ\V� D� FXOPLQDU� OD� WUDPLWDFLy� GH� OD�GHQ~QFLD��L�QR�FRQVWD�TXH�GH�O
DU[LYDPHQW�GH�OHV�DFWXDFLRQV�V
KDMD�LQIRUPDW�ILQDOPHQW�HO�GHQXQFLDQW�� (O� FLXWDGj�� QR� REVWDQW� DL[z�� YD� VROÂOLFLWDU� MD� HQ� HO� VHX� HVFULW� LQLFLDO� GH�GHQ~QFLD�� GH� ��� GH� MXOLRO� GH� ������ TXH�� HQ� KDYHU� LQWHUSRVDW� OD� GHQ~QFLD� GDYDQW� HOV�RUJDQLW]DGRUV�L�UHVSRQVDEOHV�GHO�FRUUHFWH�IXQFLRQDPHQW�GH�O
HVPHQWDW�IHVWHLJ��V
DGRSWDUHQ�OHV�PHVXUHV� VDQFLRQDGRUHV� FRUUHVSRQHQWV� HQ� FDV� GH� FRQVWDWDU�VH� O
LQFRPSOLPHQW� L� TXH�O
DVVRFLDFLy�HUD�FRP�SDUW�HQ�HO�SURFHGLPHQW��
'
DL[z� V¶LQIHUL[�� HYLGHQWPHQW�� OD� LQWHQFLy� GH� O
DVVRFLDFLy� GH�PDQWHQLU�VH� LQIRUPDGD� GH�O
HVGHYHQLU� GHO� SURFHGLPHQW�� L� HQ� SDUWLFXODU� GH� WHQLU� FRQHL[HPHQW� GH� O
REHUWXUD� R�GHQHJDFLy��VL�HVFDX��G
H[SHGLHQW�VDQFLRQDGRU�
(QWHQHP�� SHU� DL[z�� TXH� FDOLD� KDYHU� QRWLILFDW� DO� GHQXQFLDQW� O
DFRUG� PLWMDQoDQW� HO� TXDO�V
DU[LYD�OD�GHQ~QFLD��HQ�FRPSOLPHQW�GHOV�SUHFHSWHV�DVVHQ\DODWV��WHQLQW�HQ�FRPSWH�D�PpV�HO�SULQFLSL�GH�WUDQVSDUqQFLD�SUHYLVW�HQ�O
DUWLFOH���GH�OD�/OHL����������GH����GH�QRYHPEUH��&RQVLGHUHP��G¶DOWUD�EDQGD��TXH��DPE�FDUjFWHU�JHQHUDO��L�HQ�OD�PHVXUD�TXH�HOV�PLWMDQV�KR�SHUPHWHQ�� KDQ� GH� WUDPLWDU�VH� DPE� PpV� FHOHULWDW� OHV� GHQ~QFLHV� SUHVHQWDGHV�� L� DL[z� GH�FRQIRUPLWDW�DPE�HOV�SULQFLSLV�GH�FHOHULWDW� L�HILFjFLD�SUHYLVWRV�HQ�HO�SUHFHSWH�FLWDW��FRP�WDPEp�DPE�FDUjFWHU�JHQHUDO�HQ�O
DUWLFOH�����GH�OD�&(�
4XDQW� DOV� DVSHFWHV� GH� IRQV�� GHOV� TXDOV� HVWD� ,QVWLWXFLy� KD� WLQJXW� FRQHL[HPHQW� FRP� D�FRQVHT�qQFLD� GH� O
HVFULW� LQLFLDO� GH� O
LQWHUHVVDW�� L� VLQJXODUPHQW� HQ� HO� VHX� ~OWLP HVFULW�G
DOÂOHJDFLRQV��V
REVHUYD�TXH�OHV�PHVXUHV�GH�VHJXUHWDW�TXH�V
DSOLTXHQ�HQ�HVWRV�IHVWHMRV��L�HQ�SDUWLFXODU�SHO�TXH�ID�DO�FRQWURO�GH�OD�SDUWLFLSDFLy�GH�PHQRUV��QR�HVWDQ�WHQLQW�UHVXOWDWV�VDWLVIDFWRULV�HQ�WRWV�HOV�FDVRV��WDO�FRP��G¶DOWUD�EDQGD��V
KD�UHFRQHJXW�HQ�DOWUHV�LQVWjQFLHV��
5HIHUHQW�D�DL[z��HO�FLXWDGj�HQV�KD�DSRUWDW�XQ�'HFUHW�GH� OD� ILVFDOLD�GH�PHQRUV�GH����GH�PDUo�GH�������HQ�HO�TXDO��WRW�L�TXH�V¶DFRUGD�O¶DU[LYDPHQW�GH�OHV�GLOLJqQFLHV�LQIRUPDWLYHV�D� HIHFWHV� SHQDOV� V
LQGLFD� ³V
REVHUYD� DPE� FODUHGDW� OD� SDUWLFLSDFLy� GH� QHQV� HQ� HVWRV�IHVWHMRV�� QR� QRPpV� FRP� D� HVSHFWDGRUV� VLQy� WDPEp� FRP� D� SDUWLFLSDQWV� HQ� HVWRV�� HQ�DPEGyV� ORFDOLWDWV�� MD�TXH� HQFDUD�TXH� HV� YHX� O
H[LVWqQFLD�G
XQD� WDQFD�D� OD� ORFDOLWDW� GH�7LEL��DTXHOOV�Q¶L[HQ�L�HQWUHQ�D�HVWH��MD�TXH�QR�HVWj�WDQFDW��L�TXDQW�DO�0RUDOHW��HQ�VHU�XQ�WDQFDW� GH� IXVWD� HQ� XQD� HUD� R� FDPS�� LQWHUYHQHQ� OOLXUHPHQW�� FRVD� TXH� HQ� SULQFLSL�LQIULQJLULD� OD�SURKLELFLy�HVWDEOLGD�HQ� O
DUWLFOH������GHO�'HFUHW��������GH� VHWHPEUH��GHO�*RYHUQ�YDOHQFLj´��DUD��OD�UHIHUqQFLD�KDXULD�GH�IHU�VH�D�O
DUWLFOH������GHO�'HFUHW���������
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&RQWUjULDPHQW�DO�TXH�VHPEOD�GHGXLU�VH�G
HVWHV�PDQLIHVWDFLRQV�GH�OD�ILVFDOLD��OD�'LUHFFLy�7HUULWRULDO�G
$ODFDQW��HQ�FRPSOLPHQW�GH�OD�UHVROXFLy�TXH�HVWD�,QVWLWXFLy�OL�YD�GLULJLU�DPE�PRWLX�GH� OD�TXHL[D�Q~P����������TXH UHFRPDQDYD� OD�SUHVD� HQ� FRQVLGHUDFLy�GH�SURYHV�JUjILTXHV� DSRUWDGHV� SHOV� GHQXQFLDQWV�� YD� HYDFXDU� LQIRUPH� VREUH� OD� EDVH� GHO� TXDO� OD�'LUHFFLy� *HQHUDO� KD� DU[LYDW� OD� GHQ~QFLD�� VHJRQV� HO� TXDO� V
DVVHQ\DOD� TXH�³GHVSUpV� GH�YLVWHV�OHV�LPDWJHV�UHPHVHV��SUHVXPSWDPHQW�FDSWDGHV�DO�PDWt�GHO����GH�MXOLRO�L�OD�QLW�GHO���� GH� MXOLRO� GH� ������ QR� V
KD� SRJXW� FRQVWDWDU� TXH� OHV� SHUVRQHV� TXH� V
REVHUYHQ� HQ� HO�UHFLQWH�VLJXHQ�PHQRUV�GH����DQ\V�L�QR�V¶KDQ�LGHQWLILFDW�HQ�HVWHV�SUHVXPSWHV�PHQRUV��L�HV�SUHVXPL[�TXH�HOV�UHVSRQVDEOHV�GH�O
RUJDQLW]DFLy�GHO�IHVWHLJ�KDXUDQ�DFWXDW�G¶DFRUG�DPE�OD�OHJLVODFLy�YLJHQW�TXH�HOV�REOLJD´�
(VWD� ,QVWLWXFLy� QR� GLVSRVD� GH� OHV� LPDWJHV� D� TXq� HV� ID� UHIHUqQFLD�� SHU� OD� TXDO� FRVD� QR�SRGHP�FRQVWDWDU�DL[z�DQWHULRU��SHUz�OHV�PDQLIHVWDFLRQV�UHIHULGHV�HQ�HO�'HFUHW�GH�ILVFDOLD�IDQ�DOEHUJDU�VHULRVRV�GXEWHV�TXDQW�D�OD�SUHVqQFLD�GHOV�PHQRUV��
3HU� WRW� DL[z�� FUHLHP� TXH� UHVXOWD� LPSUHVFLQGLEOH� H[WUHPDU� DO� Pj[LP� OHV� SUHFDXFLRQV�GDYDQW�HVWHV�SUjFWLTXHV�WUDGLFLRQDOV�TXH��SHU�GHVFRPSWDW��QR�HVWDQ�H[HPSWHV�GH�ULVFRV��L�FDO�TXH�OHV DGPLQLVWUDFLRQV�LPSOLFDGHV��WDQW�O¶DXWRQzPLFD�FRP�OD�ORFDO��H[WUHPHQ�HO�]HO�HQ�HO�FRPSOLPHQW�GH�OD�OHJLVODFLy�YLJHQW�L�DGRSWHQ��SHU�D�DL[z��WRWV�HOV�PLWMDQV�QHFHVVDULV�HQ�HOV�VHXV�UHVSHFWLXV�jPELWV�FRPSHWHQFLDOV��
/D� &RQVHOOHULD�� FRP� D� RUJDQLVPH� TXH� DXWRULW]D�� KD� GH� YHWODU�� QR� VRODPHQW� SHUTXq�FRQFyUUHJXHQ�HOV�HOHPHQWV�REMHFWLXV�QHFHVVDULV�SHU�D�O
DWRUJDPHQW�GH�O
DXWRULW]DFLy��VLQy�WDPEp� SHUTXq� OHV� VHXHV� GHWHUPLQDFLRQV� VLJXHQ� REMHFWH� GH� FRPSOLPHQW� HVWULFWH�� L�� HQ�GHIHFWH�G¶DL[z��KD�G¶REULU�HOV�FRUUHVSRQHQWV�H[SHGLHQWV�VDQFLRQDGRUV�� WDO�FRP�DXWRULW]D�O
DUWLFOH� ��� GHO� 'HFUHW� �������� GH� ��� G
DEULO�� FRP� WDPEp� HVWDEOLU� HOV� FRQGLFLRQDQWV�QHFHVVDULV� SHU� D� XQD� UHJXODFLy� PpV� HVWULFWD� G
HVWRV� IHVWHMRV�� $� HVWRV� HIHFWHV� OD�&RQVHOOHULD� GLVSRVD� GH� OD� FDSDFLWDW� GH� GLFWDU� WRWHV� OHV� GLVSRVLFLRQV� TXH� FDOJXHQ� SHU� DO�GHVHQYROXSDPHQW�L�O¶DSOLFDFLy�GHO�'HFUHW�VHJRQV�HVWDEOL[�OD�'LVSRVLFLy�ILQDO�SULPHUD�GH�OD� QRUPD� L�� SHU� WDQW�� SHU� D� HVWDEOLU� H[LJqQFLHV� HVSHFtILTXHV� TXH� SHUPHWHQ� JDUDQWLU� HO�Pj[LP�ULJRU�HQ�HO�FRPSOLPHQW�GH�OHV�PHVXUHV�GH�VHJXUHWDW�
3HU�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQWRUQ�GH�OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HO�WtWRO�,�GH�OD�&RQVWLWXFLy�L�HQ�O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW� DPE�HO�TXH�GLVSRVD�O
DUWLFOH� ��� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��UHJXODGRUD� G
HVWD� ,QVWLWXFLy�� OL� UHFRUGH� HO� GHXUH� OHJDO� GH� UHPHWUH� DO� GHQXQFLDQW� O
DFRUG�PLWMDQoDQW� HO� TXDO� V
HVWDEOL[� O
DU[LYDPHQW� GH� OD� GHQ~QFLD� L� OD� QR�REHUWXUD� G
H[SHGLHQW�VDQFLRQDGRU�� DPE� HO� VXJJHULPHQW� TXH�� G¶DUD� HQ� HQGDYDQW�� WUDPLWH�PpV� UjSLGDPHQW� OHV�GHQ~QFLHV� SUHVHQWDGHV�� L� DL[z� GH� FRQIRUPLWDW� DPE� HOV� SULQFLSLV� GH� FHOHULWDW�� HILFjFLD� L�WUDQVSDUqQFLD�HQ�TXq�KD�GH�EDVDU�VH�O¶DFWXDFLy�GH�OHV DGPLQLVWUDFLRQV�S~EOLTXHV�
'¶DOWUD�EDQGD��OL�UHFRPDQH�TXH�HQ�HOV�IHVWHMRV�WUDGLFLRQDOV�GH�ERXV�DO�FDUUHU�V
H[WUHPHQ�HOV� FRQWUROV� SHU� D� LPSHGLU� TXH� TXHGH� FRPSURPHVD� OD� VHJXUHWDW� GHOV�PHQRUV�� L� TXH� HV�GHPDQH�� D� HVWH� HIHFWH�� OD� LQWHUYHQFLy� GH� OD� 3ROLFLD� $XWRQzPLFD�� SHU� D� YHWODU� SHO�FRPSOLPHQW�GH�OD�QRUPDWLYD�GH�OD�*HQHUDOLWDW��FRP�WDPEp�SHUTXq�KL�KDMD�PpV�ULJRU�HQ�HO�FRPSOLPHQW� GH� OHV� FRQGLFLRQV� GH� FHOHEUDFLy� L� PHVXUHV� GH� VHJXUHWDW� SHU� SDUW� GHOV�DMXQWDPHQWV�� L�TXH�HV� UHDFFLRQV�PLWMDQoDQW� O
REHUWXUD�G
H[SHGLHQWV�VDQFLRQDGRUV�GDYDQW�
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HOV�RUJDQLW]DGRUV�PHQWUH�HV�FRQVWDWH�O
LQFRPSOLPHQW�GH�OHV�FRQGLFLRQV�HVWDEOLGHV�HQ�OHV�DXWRULW]DFLRQV�L�OD�QRUPDWLYD�G
DSOLFDFLy��
6H�VXJJHUL[��DO�VHX�WRUQ��TXH�V
HVWXGLH�OD�SRVVLELOLWDW�GH�UHJXODU�DPE�FDUjFWHU�PpV�GHWDOODW�OHV�FRQGLFLRQV�GH�FHOHEUDFLy�G
HVWH� WLSXV�GH� IHVWHMRV��SHU�D�JDUDQWLU�HQ�TXDOVHYRO�FDV� OD�VHJXUHWDW�GHOV�SDUWLFLSDQWV�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV�HQV�UHPHWD�LQIRUPH�VREUH�O
DFFHSWDFLy�GH�OD�UHFRPDQDFLy�HIHFWXDGD�´
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� SUHWHQVLy� G
REWHQLU� UHVROXFLy� GH�O
$MXQWDPHQW� VREUH� OD� GHYROXFLy� GH� O
LPSRUW� DERQDW� HQ� FRQFHSWH� GH� WD[D�� SHU� OD�UHWLUDGD�G
XQ� YHKLFOH�� HQ� QR�KDYHU�KL� VHQ\DOV� YHUWLFDOV�PzELOV� DO� OORF� L� HO� GLD� TXH�HVWDYD�DSDUFDW�HO�YHKLFOH�
³6HQ\RULD�
/
REMHFWH�GH�OD�TXHL[D�SURPRJXGD�GDYDQW�HVWD�,QVWLWXFLy�SHU�6UD��������HVWj�FRQVWLWXwW�SHU�OD�SUHWHQVLy�FRQVLVWHQW�D�REWHQLU�OD�GHYROXFLy�GH�O
LPSRUW�DERQDW�HQ�FRQFHSWH�GH�WD[D�SHU�OD�UHWLUDGD�GHO�VHX�YHKLFOH��MD�TXH��VHJRQV�LQGLFD��QR�KL�KDYLD�VHQ\DOV�YHUWLFDOV�PzELOV�DO�OORF�L�HO�GLD�HQ�TXq�WHQLD�DSDUFDW�HO�FRW[H�
3HU�D�DL[z��YD�SUHVHQWDU�XQ�SULPHU�HVFULW�GLULJLW�D�O
$MXQWDPHQW��DPE�GDWD����GH�VHWHPEUH�GH�������UHJLVWUH�G
HQWUDGD�Q~PHUR��������GHO�TXDO�HQFDUD�QR�KD�UHEXW�FDS�FRQWHVWDFLy�PXQLFLSDO� SHU� OD� TXDO� FRVD�� PLWMDQoDQW� XQ� DOWUH� HVFULW� GH� GDWD� ��� G
DJRVW� GH� ������UHJLVWUH�G
HQWUDGD�Q~PHUR��������YD� WRUQDU�D� VROÂOLFLWDU� OD�SUHFHSWLYD� UHVROXFLy��SHUz�D�KRUHV�G¶DUD�HQFDUD�QR�KDQ�REWLQJXW�XQ�UHVXOWDW�VDWLVIDFWRUL�UHVSHFWH�G¶DL[z��
6HJRQV� HV� GHVSUpQ� O
LQIRUPH� GH� �� G
DJRVW� GH� ������ UHPpV� SHU� OD� 3ROLFLD� /RFDO�� ³OD�FRQWHVWDFLy�YD�VHU�HOHYDGD�DO�'HSDUWDPHQW�GH�6HFUHWDULD�SHU�D�OD�VHXD�SRVWHULRU�HOHYDFLy�D� OD�&RPLVVLy�GH�*RYHUQ�� HQ�TXq� FDOLD�KDYHU�GLFWDW� UHVROXFLy� L� SRVWHULRUPHQW�KDYHU�OD�QRWLILFDGD� HVWD� D� OD� 6UD�� ������� 8QD� YHJDGD� UHDOLW]DGHV� OHV� JHVWLRQV� RSRUWXQHV� DPE� HO�'HSDUWDPHQW�GH�6HFUHWDULD�� V
KD�SRJXW�HVEULQDU�TXH� O¶HVPHQWDGD� LQVWjQFLD� L�FRQWHVWDFLy�GH�O
DJHQW�QR�YD�SDVVDU�SHU�&RPLVVLy�GH�*RYHUQ��SHU�OD�TXDO�FRVD�QR�HV�YD�DGRSWDU�XQD�UHVROXFLy� L�� SHU� GHVFRPSWDW�� HVWD� QR� YD� SRGHU� VHU� QRWLILFDGD�� (QV� YDP� LQWHUHVVDU� SHOV�PRWLXV�TXH�YDQ�RULJLQDU�HVWD�VLWXDFLy��SHUz�QR�KHP�SRJXW�HVEULQDU�UHV�UHIHUHQW�D�DL[z��3HO�TXH� ID� D� OD� VHJRQD� LQVWjQFLD�� SUHVHQWDGD� SHU� OD� 6UD�� ������� DPE� Q~PHUR� GH� UHJLVWUH�G¶HQWUDGD� ������ GH� GDWD� ��� G
DJRVW� GH� ������ HQ� HVWHV� GHSHQGqQFLHV� QR� ILJXUD� FDS�FRQWHVWDFLy�D�OD�FLWDGD�LQVWjQFLD´��
7HQLQW�HQ�FRPSWH�TXH��WRW�L�HO�GLODWDW�SHUtRGH�GH�WHPSV�WUDQVFRUUHJXW��QR�V
KD�QRWLILFDW�OD�SUHFHSWLYD� UHVROXFLy�PRWLYDGD��QR�UHVXOWD�RFLyV� UHLWHUDU��XQD�YHJDGD�PpV��TXH� O¶DFWLWXG�G¶DEVWHQLU�VH�GH�GLFWDU�UHVROXFLy�H[SUHVVD��LQFRPSOL[�GH�PDQHUD�PDQLIHVWD�O¶LQH[FXVDEOH�GHXUH� GH� UHVROGUH�� LPSRVDW� D� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� HQ� O¶DUW�� ��� GH� OD� /OHL���������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� L� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~�� L�O
REOLJDFLy� GHO� TXDO� KD� HVWDW� HVWHVD� L� HPIDWLW]DGD� DPE� OD� UHIRUPD� RSHUDGD� SHU� OD� /OHL��������� GH� ��� GH� JHQHU�� HQ� SUHVFULXUH�� DPE� XQD� FODUHGDW� FRP� OD� OOXP� GHO� GLD�� TXH�O
$GPLQLVWUDFLy� HVWj� REOLJDGD� D� GLFWDU� UHVROXFLy� H[SUHVVD HQ� WRWV� HOV� SURFHGLPHQWV�� L� D�
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QRWLILFDU�OD�� TXDOVHYRO�TXH� VLJD� OD� VHXD� IRUPD�G
LQLFLDFLy�� HQ� HO� WHUPLQL�Pj[LP�GH� WUHV�PHVRV��TXDQ�OHV�QRUPHV�UHJXODGRUHV�GHOV�SURFHGLPHQWV�QR�IL[HQ�HO�WHUPLQL�Pj[LP�SHU�D�UHEUH�OD�QRWLILFDFLy�
$L[t�PDWHL[��HO�SULQFLSL�G
HILFjFLD� �DUW��������GH� OD�&RQVWLWXFLy�HVSDQ\ROD��H[LJL[�D� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� TXH� HV� FRPSOLVTXHQ� UDRQDEOHPHQW� OHV� H[SHFWDWLYHV� TXH� OD�VRFLHWDW� OHJtWLPDPHQW� OL� GHPDQD�� HQWUH� HVWHV�� L� EDVWDQW� UHOOHYDQW�� HO� GHXUH� GH�O
$GPLQLVWUDFLy�GH� UHVROGUH�H[SUHVVDPHQW� OHV�SHWLFLRQV� L� UHFODPDFLRQV�TXH� OL�SUHVHQWHQ�HOV�SDUWLFXODUV�� MD�TXH�HO� FRQHL[HPHQW� WRWDO�SHU� O
DGPLQLVWUDW�GH� OD� IRQDPHQWDFLy�GH� OHV�UHVROXFLRQV� DGPLQLVWUDWLYHV�� FRQVWLWXw[� XQ� SUHVVXSRVW� LQH[FXVDEOH� SHU� D� XQD� DGHTXDGD�GHIHQVD�GHOV�VHXV�GUHWV�L�LQWHUHVVRV�OHJtWLPV��
(Q�HVWH� VHQWLW�� HO�7ULEXQDO�&RQVWLWXFLRQDO�KD� UHLWHUDW�� UHFHQWPHQW�� HQ� OD� VHXD�6HQWqQFLD�Q~P������GH�GDWD����GH�PDUo�GH�������TXH�³pV�HYLGHQW��FRP�KHP�GHFODUDW�HQ�UHLWHUDGHV�RFDVLRQV��SHU�WRWHV��667&���������GH����GH�JHQHU��))���������������GH����GH�GHVHPEUH��)�� ��� ���������� GH� ��� GH� VHWHPEUH�� )�� ��� L� ��������� GH� ��� G
DEULO�� ))�� �� L� ���� TXH�O
$GPLQLVWUDFLy� QR� SRW� YHXUH
V� EHQHILFLDGD� SHU� O
LQFRPSOLPHQW� GH� OD� VHXD� REOLJDFLy� GH�UHVROGUH� H[SUHVVDPHQW�GLQV� HO� WHUPLQL� DGHTXDW� OHV� VROÂOLFLWXGV�GHOV� FLXWDGDQV�� XQ�GHXUH�HVWH�TXH�HQWURQFD�DPE�OD�FOjXVXOD�GH�O
(VWDW�GH�'UHW��DUW������&(���FRP�WDPEp�DPE�HOV�YDORUV�TXH�SURFODPHQ�HOV�DUWV��������������L�������&(�´
(Q� FRQVHT�qQFLD�� FDOGULD� FRLQFLGLU� TXH� HO� VLOHQFL� DGPLQLVWUDWLX� pV� XQD� SUjFWLFD� TXH�JHQHUD� HQ� HOV� FLXWDGDQV� XQD� DXWqQWLFD� LQVHJXUHWDW� MXUtGLFD� L� LQGHIHQVLy� PDWHULDO��SURVFULWHV�SHOV�DUWV������L������GH�OD�&RQVWLWXFLy�HVSDQ\ROD���L�TXH��WDO�FRP�KD�H[SRVDW�HO�6tQGLF� GH� *UHXJHV� HQ� HOV� VHXV� VXFFHVVLXV� LQIRUPHV� DQXDOV� D� OHV� &RUWV� 9DOHQFLDQHV��REOLJD� HOV� FLXWDGDQV� D� DFXGLU� D� OD� YLD� MXULVGLFFLRQDO� SHU� D� OD� UHVROXFLy� GHOV� VHXV�FRQIOLFWHV��L�FRQYHUWL[��SHU�DL[z��HQ�LQRSHUDQW��OD�YLD�DGPLQLVWUDWLYD�
3HU�DL[z��HO�QRVWUH�OHJLVODGRU�DXWRQzPLF��TXDQ�UHJXOD�HVWD�,QVWLWXFLy�HQ�OD�/OHL����������GH����GH�GHVHPEUH��OL�DWULEXw[��HQ�O¶DUW��������O
HVSHFtILFD�IXQFLy�GH�YHWODU�L�FRQWURODU�TXH�O
$GPLQLVWUDFLy� UHVROJD�� GLQV� GHO� WHUPLQL� L� HQ� OD� IRUPD� HVFDLHQW�� OHV� SHWLFLRQV� L� HOV�UHFXUVRV�TXH�OL�KDJHQ�HVWDW�IRUPXODWV�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� UHFRUGH� D� 6D� 6HQ\RULD� HO� GHXUH� OHJDO�� G¶LPPHGLDW� FRPSOLPHQW�� GH� GLFWDU� L�QRWLILFDU�UHVROXFLy�H[SUHVVD�L�PRWLYDGD�DPE�UHODFLy�DO�TXH�GHPDQD�O
DXWRUD�GH�OD�TXHL[D��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWH� UHFRUGDWRUL� GH� GHXUHV� OHJDOV� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH�FRQVLGHUH� SHU� D� QR� DFFHSWDU�OR�� L� DL[z�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
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5HVROXFLy� GH� OD� TXHL[D� ������� SHU� OHV� PROqVWLHV� RFDVLRQDGHV� GXUDQW� OD� VHWPDQD�WDXULQD�TXH�VH�FHOHEUD�DO�PXQLFLSL�GH�6RQHMD��&DVWHOOy��
6HQ\RULD�
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH�� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD� SHU� GLYHUVRV� YHwQV� GHO� PXQLFLSL� GH� 6RQHMD�� DPE� UHODFLy� D� OHV� PROqVWLHV�RFDVLRQDGHV�GXUDQW�OD�VHWPDQD�WDXULQD�TXH�VH�FHOHEUD�D�OD�VHXD�ORFDOLWDW��'
HVWH�LQIRUPH��GH�OD�LQIRUPDFLy�DSRUWDGD�SHOV�LQWHUHVVDWV��L�GH�WRWHV�OHV�DFWXDFLRQV��HV�GHGXw[�HO�VHJ�HQW�
(O�PXQLFLSL�GH�6RQHMD�FHOHEUD�WRWV�HOV�DQ\V�GXUDQW�OD�SULPHUD�VHWPDQD�GHO�PHV�G
DJRVW�OD�VHXD�VHWPDQD�WDXULQD��HOV�IHVWHMRV�GH�OD�TXDO�HV�SRUWHQ�D�WHUPH�SULQFLSDOPHQW�D�OD�SODoD�)RQGD�� 3HU� D� OD� FHOHEUDFLy� G¶HVWHV� IHVWHV� HV� PXQWHQ� XQD� VqULH� G
LQVWDOÂODFLRQV��REOLJDWzULHV�SHU�'HFUHW�GH�OD�*HQHUDOLWDW��L�LPSUHVFLQGLEOHV�SHU�DO�VHX�GHVHQYROXSDPHQW��L�D�PpV�HV�UHFREUL[�OD�SODoD�DPE�XQD�FDSD�GH�VRUUD��
(OV� YHwQV� PDQLIHVWHQ� TXH� HQ� HOV� ~OWLPV� DQ\V� V
KD� GHWHFWDW� TXH� HO� PXQWDWJH� G
HVWRV�HOHPHQWV�HVWUXFWXUDOV��OHV�LQVWDOÂODFLRQV GH�VHJXUHWDW�L�HO�UHFREULPHQW�GH�OD�SODoD��HV�IDQ�DPE�H[FHVVLYD�DQWHODFLy�D�OD�GDWD�G
LQLFL�GH�OD�VHWPDQD�WDXULQD��L�SHU�DOWUD�EDQGD��TXH�HO�VHX� GHVPXQWDWJH�� UHWLUDGD� L� QHWHMDU� HV� SURGXw[� DPE�XQD� H[FHVVLYD� GHPRUD�� IHWV� TXH�� D�PpV�D�PpV��KDQ�HVWDW�FRQILUPDWV�SHU�O
LQIRUPH�GH�O
$MXQWDPHQW��D�VDEHU��³��«��HQJXDQ\�V
KD�DPSOLDW�VXEVWDQFLDOPHQW�HO�WHPSV�GH�SUHSDUDFLy�L�SRVWHULRU�GHVPDQWHOODPHQW�L�QHWHMD�DPE�PRWLX�GHO�IHVWHLJ��WDXUt���«�´�
/HV� UDRQV� SHU� OHV� TXDOV� O
LQIRUPH� GH� O
$MXQWDPHQW� MXVWLILFD� O¶DYDQoDPHQW� HQ� OD�LQVWDOÂODFLy� L� OD� GLODFLy� HQ� OD� UHWLUDGD� GHOV� HOHPHQWV� DEDQV� DVVHQ\DODWV� VyQ�� ³«TXH� HOV�HQFDUUHJDWV�GHOV�IHVWHMRV� WDXULQV��«��VyQ�HOV�MRYHV��[LFV�L�[LTXHV��GHO�SREOH�TXH�GXUDQW�O
DQ\�GH�FHOHEUDFLy�GH�OHV�IHVWHV�FRPSOL[HQ����DQ\V�G
HGDW��SHU�OD�TXDO�FRVD�DOJXQV�HVWDQ�HVWXGLDQW��«��L�XQV�DOWUHV�WUHEDOODQW��L�SHU�WDQW�QR�KL�KD�PpV�UHPHL�TXH�DSURILWDU�FDSV�GH�VHWPDQD� L� WHPSV� IRUD� G
KRUDUL� ODERUDO�� SHU� D� UHDOLW]DU� WRWHV� HVWHV� WDVTXHV� GH� FRVWRVD�H[HFXFLy´�
$UULEDWV�HQ�HVWH�SXQW��FRQYp�FHQWUDU�OD�T�HVWLy�HQ HO�TXH�FRQVWLWXw[�O
REMHFWH�GH�OD�TXHL[D��TXH�QR�pV�VLQy�OHV�LQFRPRGLWDWV�TXH�HV�GHULYHQ�GHOV�HOHPHQWV�GHVPXQWDEOHV�LQVWDOÂODWV�D�OD�SODoD��OHV�PROqVWLHV�RFDVLRQDGHV�SHU�OD�WDUGDQoD�D�UHWLUDU�ORV�L�OD�QHWHMD�GH�OD�FDSD�GH�WHUUD�� (OV� LQWHUHVVDWV� IDQ� UHIHUqQFLD� D� FLUFXPVWjQFLHV� FRP� DUD� TXH� O
HQWDXODW� GLILFXOWD�O
HQWUDGD�D�DOJXQHV�FDVHV�D�SHUVRQHV�G
HGDW�DYDQoDGD��R�TXH�D� WUDYpV�G
HVWH�KRP�SRGULD�HQILODU�VH�L�DFFHGLU�IjFLOPHQW�D�EDOFRQDGHV�L�ILQHVWUHV�
7RWV� HVWRV� IHWV� HQ� FDS� PRPHQW� VyQ� QHJDWV� SHU� O
$MXQWDPHQW�� FRP� WDPEp� HOV�LQFRQYHQLHQWV�TXH�JHQHUD�HO�PXQWDWJH��FRP�DUD��FROSV��YHXV��VRUROOV��HWF���TXH�HO�PDWHL[�LQIRUPH�FRQVLVWRULDO� UHFRQHL[�TXH�HV� UHDOLW]HQ�HQ�³�«��FDSV�GH�VHWPDQD� L� IRUD�G
KRUDUL�ODERUDO��«�´��L��FRP�DVVHQ\DOHQ�HOV�YHwQV��FRLQFLGLQW�DPE�KRUHV GH�GHVFDQV��$L[z�VHQVH�REOLGDU� TXH�� ILQDOLW]DGHV� OHV� IHVWHV�� OD� WHUUD� HVFDPSDGD� URPDQ�PpV� G
XQD� VHWPDQD� D� OD�SODoD��DPE�OD�EUXWtFLD�TXH�KD�YLQJXW�DFXPXODQW�GXUDQW�WRW�HO�SHUtRGH�GH�IHVWHMRV�WDXULQV��L�HV�SURGXw[�XQD� VLWXDFLy�� TXH� DPE�XQ�SRF�GH� OzJLFD�� HV�SRW� HQWHQGUH�� FRP�D�PtQLP�GH�³SRF� KLJLqQLFD´�� TXH� V
DJUHXMD� HQ� OHV� SUR[LPLWDWV� GHO� WRULO� R� FRUUDO�� RQ� HV� SURGXw[HQ�IRUWHV�RORUV�



���

(Q� SULPHU� OORF� pV� QHFHVVDUL� UHFRUGDU� TXH�� VL� Ep� O
$MXQWDPHQW� Wp� WRWHV� OHV� OOLFqQFLHV� L�DXWRULW]DFLRQV�QHFHVVjULHV�SHU�D�OD�UHDOLW]DFLy�GHO�IHVWHLJ��HQ�OD�VLWXDFLy�DFWXDO�V
DSUHFLD�XQD� FHUWD� GHL[DGHVD�� PHQWUH� TXH� KD� YLQJXW� FRQVHQWLQW�� WDO� FRP� PDQLIHVWD� HQ� HO� VHX�LQIRUPH�� HVWHV� DFWXDFLRQV�� DEDQV� L� GHVSUpV� GHOV� IHVWHMRV�� VHQVH� WHQLU� HQ� FRPSWH� OHV�SURWHVWHV�YHUEDOV�GHOV�YHwQV��HO�VRUROO��O
KRUDUL�GH�PXQWDWJH�L�O
DFXPXODFLy�GH�EUXWtFLD�
4XDQW� DOV� SUREOHPHV� GHULYDWV� GH� O
H[FpV� GH� VRUROOV�� O
DUW�� ��� GH� OD� /OHL� �������� GH� ��G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GHO�UqJLP�ORFDO�DVVHQ\DOD�TXH��³(O�PXQLFLSL�KD�G¶H[HUFLU��HQ� TXDOVHYRO� FDV�� FRPSHWqQFLHV�� HQ� HOV� WHUPHV� GH� OD� OHJLVODFLy� GH� O
(VWDW� L� GH� OHV�FRPXQLWDWV� DXWzQRPHV�� HQWUH� OHV� TXDOV� DVVHQ\DOD� OD� SURWHFFLy� GHO�PHGL� DPELHQW�� L� FDO�HQWUHQGUH�LQFORVD�OD�SURWHFFLy�GDYDQW�OD�FRQWDPLQDFLy�DF~VWLFD��/D�/OHL���������GH���GH�GHVHPEUH�� GH� SURWHFFLy� GDYDQW� OD� FRQWDPLQDFLy� DF~VWLFD�� DWULEXw[� DO� VHX� WRUQ� HVWHV�FRPSHWqQFLHV�DOV�HQV�ORFDOV��TXH�KDQ�G¶H[HUFLU�OHV�HQ�HO�VHX�UHVSHFWLX�jPELW�DO�FRVWDW�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
(OV�OtPLWV�DOOt�HVWDEOHUWV�SRGHQ�VXSHUDU�VH�HQ�VLWXDFLRQV�H[FHSFLRQDOV��WDO�FRP DVVHQ\DOD�OD� 'LVSRVLFLy� DGGLFLRQDO� �D� GH� OD� /OHL� �������� GH� �� GH� GHVHPEUH� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�� GH� SURWHFFLy� GH� OD� FRQWDPLQDFLy� DF~VWLFD�� VHJRQV� OD� TXDO� ³/
DXWRULWDW�FRPSHWHQW�SHU�UDy�GH�OD�PDWqULD�TXH�SHUWDQJD�OD�IRQW�JHQHUDGRUD�GHO�VRUROO�R�YLEUDFLRQV�SRGUj� H[LPLU�� DPE� FDUjFWHU� WHPSRUDO�� GHO� FRPSOLPHQW� GHOV� QLYHOOV� GH� SHUWRUEDFLy�Pj[LPV�IL[DWV�HQ�OD�SUHVHQW�OOHL�HQ�GHWHUPLQDWV�DFWHV�GH�FDUjFWHU�RILFLDO��FXOWXUDO��IHVWLX��UHOLJLyV�L�DOWUHV�DQjORJXHV�´��DUD�Ep��HVWD�H[FHSFLy�HV�FRQIRUPDUj�HQ�WRW�FDV�PLQLPLW]DQW�HOV�HIHFWHV�TXH�SRJXHUD�WHQLU�HQ�HOV�GUHWV�IRQDPHQWDOV�UHFRQHJXWV�HQ�HOV�DUW�����&(��$UW�����&(�L�$UW�����&(�
(Q�HVWH�VHQWLW��UHVXOWD�G
LQWHUpV�SRUWDU�D�FROÂODFLy�HO�TXH�KL�KD�DILUPDW�HQ�OD�6HQWqQFLD�GHO�76-�G
$VW~ULHV������������HQ�OD�TXDO� GDYDQW�XQ�VXSzVLW�VLPLODU��DVVHQ\DOD�O
H[LVWqQFLD�G
XQ� ³�«��PHQ\VFDSWH�GHO�GUHW� UHFRQHJXW�HQ� O
DUWLFOH����GH� OD�&RQVWLWXFLy�HVSDQ\ROD��VHQVH�TXH� OD� FRQWDPLQDFLy�DF~VWLFD�TXH�SURGXw[�HVWD�DFWLYLWDW� �OD�GHO�PXQWDWJH�GH� OHV�LQVWDOÂODFLRQV�GH�VHJXUHWDW�QHFHVVjULHV�HQ�HOV�IHVWHMRV�WDXULQV���SHOV�VRUROOV�H[FHVVLXV�TXH�JHQHUD�� HV� SXJD� MXVWLILFDU� DO�PDUJH� GH� OD� OHJDOLWDW� VLPSOHPHQW� SHUTXq� HV� WUDFWD� G
XQD�DFWXDFLy�WHPSRUDO��DPE�XQD�GXUDGD�OLPLWDGD��QL�SHUTXq�V
LQFDUGLQH�GLQV�GHOV�P~OWLSOHV�IHVWHMRV� SRSXODUV� TXH� VH� FHOHEUHQ� HQ� GHWHUPLQDGHV� qSRTXHV�� HQ� WRWHV� OHV� FLXWDWV� L�SREODFLRQV�� MD� TXH� QR� FRQFRUUH� HO� MXVW� HTXLOLEUL� TXH� FDO�PDQWHQLU� HQWUH� HOV� LQWHUHVVRV�FRQFXUUHQWV�GH� OD�VDOXW�GHOV� LQWHUHVVDWV� L� OD�VRFLHWDW�HQ�HO�VHX�FRQMXQW�D�JDXGLU�G
DFWHV�IHVWLXV��WHQLQW�HQ�FRPSWH�HOV�JUHXV�SHUMXtV�FDXVDWV�DO�PHGL�DPELHQW��«��L�OD�LQFLGqQFLD�QHJDWLYD�HQ�HO�EHQHVWDU�LQGLYLGXDO�G
XQ�JUXS�GH�SHUVRQHV�D�JDXGLU�GHO�VHX�GRPLFLOL�VHQVH�DOWHUDU�OD�VHXD�SDX�L�WUDQTXLOÂOLWDW��3HU�WDQW��O
LQWHUpV�SDUWLFXODU�QR�KD�GH�FHGLU�GDYDQW�HO�JHQHUDO �«���MD�TXH�O
DFWH�IHVWLX�DXWRULW]DW�SHU�O
$MXQWDPHQW�SRW�FHOHEUDU�VH�VHQVH�FDXVDU�DOV� YHwQV� GHO� OORF� XQHV� DOWUHV� PROqVWLHV� TXH� OHV� LQHYLWDEOHV� TXH� KDQ� GH� VXSRUWDU� OHV�UHODFLRQV� GH� YHwQDWJH�� SHU� D� DL[z� KDXULD� G¶KDYHU� H[HUFLW� HO� FRQWURO� DGHTXDW� SHUTXq�V
KDJXHUHQ�UHVSHFWDW�HQ�OHV�VXFFHVVLYHV�HGLFLRQV�HOV�QLYHOOV�GH�VRUROO�SHUPHVRV�WHQLQW�HQ�FRPSWH� WRWHV� OHV� FLUFXPVWjQFLHV� FRQFXUUHQWV� L� QR� VRODPHQW� OD� SURMHFFLy� R�WUDQVFHQGqQFLD�VRFLDO�G¶HVWH������� MD�TXH�O
DXWRQRPLD�GH�TXq�JDXGL[�HQ�O
H[HUFLFL�GH�OHV�VHXHV�FRPSHWqQFLHV�HVWj�VRWPHVD��QR�VRODPHQW�DOV�OtPLWV�OHJDOV�VLQy�D�DTXHOOV�GHOV�TXDOV�GHULYHQ�GHOV�GUHWV�G
DTXHOOHV�SHUVRQHV�D�TXL�DIHFWH´� (O�7ULEXQDO�HQ�HVWH�FDV�VXJJHULD�XQ�QRX�HPSODoDPHQW�SHU�DO�IHVWHLJ��DOOXQ\DW�GH�OHV�]RQHV�XUEDQLW]DGHV�
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4XDQW� D� OD� KLJLHQH� L� VDOXEULWDW� S~EOLFD�� HO� PDWHL[� DUW�� ��� GH� OD� /%5/� �/OHL� ��������DEDQV� HVPHQWDGD�� FRQWLQXD� O
HQXPHUDFLy� GH� OHV� FRPSHWqQFLHV� REOLJDWzULHV� GHOV�PXQLFLSLV�GLHQW�TXH�WDPEp�KR�VHUDQ��³3URWHFFLy�GH�OD�VDOXEULWDW�S~EOLFD���«��L�VHUYHLV�GH� QHWHMD� YLjULD�� GH� UHFROOLGD� L� WUDFWDPHQW� GH� UHVLGXV�´� (VWHV� FRPSHWqQFLHV� VyQ�FRQILUPDGHV�SHO�TXH�HVWDEOL[�HQ�O
DUWLFOH����GH�OD�/OHL���������GH����G
DEULO��JHQHUDO�GH�VDQLWDW��
'¶DOWUD�EDQGD��O¶DUW����GH�OD�/OHL���������GH����GH�IHEUHU��G
HVSHFWDFOHV�S~EOLFV��DFWLYLWDWV�UHFUHDWLYHV� L� HVWDEOLPHQWV� S~EOLFV� GLX� TXH�� ³HOV� HVSHFWDFOHV� S~EOLFV�� OHV� DFWLYLWDWV�UHFUHDWLYHV� L�HOV�HVWDEOLPHQWV�S~EOLFV��KDQ�GH� UHXQLU� OHV�FRQGLFLRQV�QHFHVVjULHV�GH� �«��VDOXEULWDW��L�KLJLHQH�SHU�D�HYLWDU�PROqVWLHV�DO�S~EOLF�L�D�WHUFHUV��«�´
&RQVWLWXw[�� SHU WDQW�� XQD� UHVSRQVDELOLWDW� LUUHQXQFLDEOH� SHU� SDUW� GH� OD� &RUSRUDFLy� OD�GLVPLQXFLy� GH� OHV� PROqVWLHV� DO� YHwQDW�� FRP� WDPEp� JDUDQWLU� TXH� OHV� FRQGLFLRQV� GH�VDOXEULWDW�� KLJLHQH� L� VHJXUHWDW� VLJXHQ� OHV� SURStFLHV� DEDQV�� GXUDQW� L� GHVSUpV� GH� OD�FHOHEUDFLy�GHOV� IHVWHMRV� WDXULQV��$L[t�HV�GHVSUpQ�GHO�TXH�HVWDEOL[� O
DUWLFOH����GH� OD�/OHL���������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��
1R� SRW� H[FHSFLRQDU�VH� R� FRQGLFLRQDU�VH� O
H[HUFLFL� G¶HVWD� FRPSHWqQFLD� SHO� IHW� TXH� HOV�MRYHV� GH� OD� ORFDOLWDW� VLJXHQ� HOV� HQFDUUHJDWV� GH� UHDOLW]DU� OD� QHWHMD� L� HVWRV� WLQJXHQ�OLPLWDFLRQV�WHPSRUDOV�GHULYDGHV�GH�OHV�VHXHV�UHVSHFWLYHV�RFXSDFLRQV��L�pV�UHVSRQVDELOLWDW�PXQLFLSDO� UHSRVDU� O
HVWDW� GHO� FDUUHU� D� OD� VHXD� VLWXDFLy�KDELWXDO� XQD�YHJDGD� ILQDOLW]DW� HO�IHVWHLJ��Ep�PLWMDQoDQW� OD�FROÂODERUDFLy�GHOV� MRYHV�Ep�PLWMDQoDQW� HOV� VHXV�PLWMDQV�� VHQVH�TXH� UHVXOWH� DGPLVVLEOH� OD� VLWXDFLy� TXH� SODQWHJHQ� HOV� FLXWDGDQV�� TXH� HO� FDUUHU� HV�PDQWp�EUXW�GXUDQW�PpV�G
XQD�VHWPDQD��XQD�YHJDGD�DFDEDU�O
HVGHYHQLPHQW�
)LQDOPHQW��GDYDQW�O
HYHQWXDO�ULVF�HQ�OD�VHJXUHWDW�GHOV�YHwQV��DWHVD�OD�IDFLOLWDW�G
HVFDODPHQW�L� DFFpV� DOV� KDELWDWJHV�� FRQYLQGULD� TXH� OD� &RUSRUDFLy� UHIRUoDUD� OD� YLJLOjQFLD� SROLFtDFD�GXUDQW�OD�VHWPDQD�GHOV�IHVWHMRV�WDXULQV�
7HQLQW�HQ�FRPSWH�HO�TXH�KHP�H[SRVDW��L�DWHQHQW�D�OD�ERQD�YROXQWDW�L�SUHGLVSRVLFLy�TXH�KD�PRVWUDW� O
$MXQWDPHQW�D�VROXFLRQDU�HVWD�VLWXDFLy�� OL�VXJJHULP�TXH��HQ�SUz[LPHV�HGLFLRQV�GH� OD�VHWPDQD� WDXULQD�HV�PXQWHQ� OHV� LQVWDOÂODFLRQV�GH�VHJXUHWDW�DO�PpV�DYLDW�SRVVLEOH�� L�TXH�V¶LQWHQWH�TXH�VH¶Q� IDoD� OD� LQVWDOÂODFLy�DPE�HO�PHQRU� WHPSV�G¶DQWHOÂODFLy�SRVVLEOH�D�OHV�IHVWHV��L�TXH�HV�UHWLUHQ�L�HV�QHWHJH�HO�FDUUHU�VHQVH�FDS�GLODFLy�XQD�YHJDGD�TXH�DFDEHQ�OHV�IHVWHV�
6H�VXJJHUL[��D�PpV�D�PpV��TXH�HV�UHIRUFH�OD�VHJXUHWDW�GH�OD�]RQD�SHU�HYLWDU�UREDWRULV�DOV�GRPLFLOLV��GDYDQW�OD�IDFLOLWDW�TXH�OHV�LQVWDOÂODFLRQV�SURGXw[HQ�SHU�D�DFFHGLU�DOV�KDELWDWJHV��
'
DFRUG�DPE�HO�TXH�GLVSRVD�O¶DUW�����GH�OD�/OHL����������GH����GH�GHVHPEUH��OL�DJUDLUHP�TXH�HQV�UHPHWD��HQ�HO�WHUPLQL�G
XQ�PHV��HO�SUHFHSWLX�LQIRUPHQ HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GH�OD�UHFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
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5HVROXFLy�GH�OD�TXHL[D��������VREUH�GLVFRQIRUPLWDW�DPE�OD�UHVROXFLy�GH�O
H[SHGLHQW�GH� UHFODPDFLy� GH� UHVSRQVDELOLWDW� SDWULPRQLDO� DUWLFXODGD� SHU� GDQ\V� L� SHUMXtV�SURGXwWV�HQ�XQ�YHKLFOH�FRP�D�FRQVHT�qQFLD�GH�OD�UHEHQWDGD�G
XQ�SQHXPjWLF�TXH�HV�YD�LQWURGXLU�HQ�XQD�IRUDGDGD�GH�JUDQV�GLPHQVLRQV�
³([FPD��6UD��
(O� 6U�� ������ HV� GLULJL[� D� HVWD� ,QVWLWXFLy� L� PDQLIHVWD� TXH�� PLWMDQoDQW HVFULW� SUHVHQWDW� HQ�O
$MXQWDPHQW�HO�GLD����GH�MXOLRO�GH�������KD�LQWHUSRVDW�XQ�UHFXUV�GH�UHSRVLFLy�FRQWUD�OD�5HVROXFLy� G
$MXQWDPHQW� Q~P�� �����+�� GH� ��� GH� PDLJ� GH� ������ GHVHVWLPDWzULD� GH� OD�UHFODPDFLy�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�DUWLFXODGD�SHOV�GDQ\V�SDWLWV�HQ HO�VHX�YHKLFOH��������� HXURV� FRP� D� FRQVHT�qQFLD� GH� OD� UHEHQWDGD� G
XQ� SQHXPjWLF� TXH� HV� YD�LQWURGXLU�HQ�XQD�IRUDGDGD�GH�JUDQV�GLPHQVLRQV�H[LVWHQW�DO�&��%HQLSHL[FDU��Q~P������L�TXH�YD� WHQLU� OORF� HO� ��� GH� MXOLRO� GH� ������ L� GHVFRQHL[� TXH� V
KDMD� GLFWDW� OD� FRUUHVSRQHQW�UHVROXFLy�H[SUHVVD�DO�UHFXUV�GH�UHSRVLFLy��
&RP�D�SURYD�GH� OHV�VHXHV�DILUPDFLRQV�� O
LQWHUHVVDW�HQV�DSRUWD�XQD�IRWRJUDILD�HQ�TXq�HV�SRW�DSUHFLDU� O
HQWLWDW�GH� OD� IRUDGDGD�H[LVWHQW�D� OD�YLD�S~EOLFD�� FRP� WDPEp�XQ�GRFXPHQW�LQIRUPDWLX�HPpV�SHU� O
$MXQWDPHQW�HQ�HO�TXDO� V
LQGLFD�TXH�³SHU�DO�SUz[LP�GLD���G
DJRVW�HVWj�SUHYLVW� HO� FRPHQoDPHQW�GH� OD� WHUFHUD� IDVH� GH� O
DVIDOWDW� GHO� EDUUL�� TXH� FRPSUpQ� HOV�FDUUHUV� 6DJXQW�� 3REOD� GHO� 'XF�� %HQLSHL[FDU�� /X]� &DVDQRYD� L� *XDO� 9LOODOEL´�� $GMXQW�UHPHWHP� FzSLD� GH� OD� IRWRJUDILD� L� GH� OD� QRWD� LQIRUPDWLYD� SHU� D� OD� VHXD� HIHFWLYD�FRPSURYDFLy��
3HU�FRQWUD��O
$MXQWDPHQW��HQ�HO�VHX�LQIRUPH�MXUtGLF�GH�GDWD���GH�VHWHPEUH�GH������L�HQ�HO�WqFQLF�G¶���G
RFWXEUH�GH�������IRQDPHQWD�OD�VHXD�RSRVLFLy�HQ�HOV�VHJ�HQWV�PRWLXV�TXH�QR�FRPSDUWLP�tQWHJUDPHQW�

� ³1R� H[LVWL[� FDS� GRFXPHQW� LOÂOXVWUDWLX� GH� OD� IRUDGDGD� TXH� DGGXw[´�� FRQFOXVLy�LQH[DFWD�D�OD�YLVWD�GH�OHV���IRWRJUDILHV�DSRUWDGHV�SHO�SHUMXGLFDW��OHV�TXDOV��WRW�L�QR�HVWDU� DXWHQWLFDGHV� QRWDULDOPHQW�� HQ� FRPSDUDU�OHV� DPE� OD� IRWRJUDILD� GHO� OORF�HIHFWXDGD�SHOV�WqFQLFV��FODUDPHQW�HV�SRW�DSUHFLDU�OD�VHXD�DXWHQWLFLWDW�
� ³1L� OD� LQVSHFFLy� GH� O
$MXQWDPHQW�� SUqYLD� D� O
LQIRUPH� WqFQLF�� YD� FRQVWDWDU� HO�GHIHFWH´�� VHJRQV� V
DILUPD�HQ� HVWH�� ³HQ� HO�PRPHQW�GH� OD� LQVSHFFLy� HV� WUREDYD� HO�FDUUHU�SDYLPHQWDW� UHFHQWPHQW� L� HQ�ERQ� HVWDW´�� XQD� DSUHFLDFLy� OzJLFD� VL� HV� Wp� HQ�FRPSWH�TXH�OD�LQVSHFFLy�YD�WHQLU�OORF��QR�DEDQV��VLQy�GHVSUpV�GH�OD�SDYLPHQWDFLy�GHO�FDUUHU��OD�TXDO��VHJRQV�LQIRUPDFLRQV�IDFLOLWDGHV�SHO�PDWHL[�$MXQWDPHQW��IHW�QR� QHJDW� HV� YD� SRUWDU� D� WHUPH� D� SDUWLU� GHO� PHV� G
DJRVW��� DL[z� pV�� DPE�SRVWHULRULWDW� D� O
DFFLGHQW� HVGHYLQJXW� HO� ��� GH� MXOLRO� GH� ������ GH� PDQHUD� TXH�O
DUUDQMDPHQW�L�HO�FRQGLFLRQDPHQW�GHO�FDUUHU�YD�HVERUUDU�TXDOVHYRO�UDVWUH�GHO�VHX�HVWDW� DQWHULRU�� D� GLVWLQWD� FRQFOXVLy� V
KDXULD� G
DUULEDU� VL� HOV� WqFQLFV� PXQLFLSDOV�KDJXHUHQ� DVVHYHUDW� TXH�� DPE� DQWHULRULWDW� D� OD� SDYLPHQWDFLy� GHO� FDUUHU�� QR� KL�KDYLD�FDS�IRUDGDGD��IHW�SRF�SUREDEOH��G¶DOWUD�EDQGD��VL�V
REVHUYHQ�OHV�IRWRJUDILHV�DSRUWDGHV� SHO� SHUMXGLFDW� L� VL� HV� Wp� HQ� FRPSWH� TXH� OD� SDYLPHQWDFLy� GHO� FDUUHU�FRQVWLWXw[�XQD�FODU�LQGLFL��IHW�EDVH� GHO�TXH�HV�SRW�LQIHULU�UDFLRQDOPHQW�HO�PDO�HVWDW�G¶HVWH��IHW�SUHVXPSWH��� UHVXOWD�DEVXUG�SDYLPHQWDU�XQD�YLD�TXH�HV� WURED�HQ�ERQ�HVWDW�GH�FRQVHUYDFLy�
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� ³1R� HV� GHVSUpQ� TXH�� D� YHORFLWDW� UHGXwGD�� LPSUHVFLQGLEOH� SHU� OHV� GLPHQVLRQV� GH�O
HVWUHQ\LPHQW��SRJXHUD�VHU�O
HVWDW�GHO�SDYLPHQW�HO�FDXVDQW�GH�O
LQFLGHQW��VLQy�PpV�DYLDW� HO� IUHF� DPE� OD� YRUDGD´�� VL� V
DSUHFLD� TXH� HO� FRPSRUWDPHQW� GHO� SHUMXGLFDW�SRGULD� KDYHU� LQIOXwW� HQ� OD� UHODFLy� FDXVDO�� SHU� HQWHQGUH� TXH� VL� KDJXHUD� FLUFXODW�PROW�D�SRF�D�SRF�SHO�SDV�HVWUHW�QR�V
KDXULD�SURGXwW�FDS�GDQ\�DO�VHX�YHKLFOH��DL[z�QR� SRGULD� WUHQFDU� WRWDOPHQW� HO� QH[H� FDXVDO� L� SURYRFDU� OD� LUUHVSRQVDELOLWDW� GH�O
$MXQWDPHQW�� VLQy�TXH�� WDO� FRP�V
LQGLFD� HQ� O
LQIRUPH� MXUtGLF�PXQLFLSDO�GH���GH�VHWHPEUH� GH� ������ KL� KDXULD�� FRP� D� PtQLP�� XQD� FRQFXUUqQFLD� GH� FXOSHV� TXH�SRGULD� FRPSRUWDU� XQD� OOHX� GLVPLQXFLy� GHO� TXDQWXP LQGHPQL]DWRUL�� UHVXOWD�LQQHJDEOH� TXH�� HQ� OD� GDWD� TXH� YD� WHQLU� OORF� O
DFFLGHQW�� HO� ��� GH� MXOLRO� GH� �������IHW� WDPSRF�QHJDW�SHU� O
$MXQWDPHQW� HO�FDUUHU�QR�HV� WUREDYD� HQ�ERQ�HVWDW�� MD�TXH�� VRODPHQW� XQ� PHV� GHVSUpV�� D� O
DJRVW�� HV� YDQ� LQLFLDU� HOV� WUHEDOOV� SHU� D�SDYLPHQWDU�OR�
$� OD� YLVWD� G
HVWRV� DQWHFHGHQWV� IjFWLFV�� FDOGULD� UHFRUGDU� TXH� OD� FRQILJXUDFLy� GH� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�HQ�HO�QRVWUH�GUHW��DUW������L�VHJ��GH�OD�/OHL����������GH����GH�QRYHPEUH��DUW�����GH�OD�/OHL�������GH���G
DEULO������GHO�5HJODPHQW�G
2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�MXUtGLF�GH�OHV�&&�//��L�DUW��������GH�OD� &RQVWLWXFLy� HVSDQ\ROD�� YH� GRQDGD� SHU� XQD� DFWLYLWDW� DGPLQLVWUDWLYD� �SHU� DFFLy� R�RPLVVLy�� MD� VLJD�PDWHULDO� R� MXUtGLFD��� XQ� UHVXOWDW� GDQ\yV� QR� MXVWLILFDW� L� XQD� UHODFLy� GH�FDXVDOLWDW HQWUH� DTXHOOD� L� HVWH�� L� LQFXPEL[� OD� VHXD� SURYD� D� TXL� UHFODPD�� DOKRUD� TXH�V
LPSXWD� D� O
$GPLQLVWUDFLy� OD� FjUUHJD� UHIHUHQW� D� O
H[LVWqQFLD� GH� IRUoD� PDMRU� TXDQ�V
DOÂOHJXH�FRP�D�FDXVD�G
H[RQHUDFLy��66����GH�MXOLRO�GH����������GH�PDLJ�GH����������GH�IHEUHU� GH� ������ HWF���� L� HVSHFLILFD� TXH� O
H[LJqQFLD� TXH� HO� GDQ\� R� OD� OHVLy� SDWULPRQLDO�H[SHULPHQWDW�SHO�UHFODPDQW�VLJD�FRQVHT�qQFLD�GHO�IXQFLRQDPHQW�GHOV�VHUYHLV�S~EOLFV�HQ�XQD� UHODFLy� GLUHFWD�� LPPHGLDWD� L� H[FOXVLYD� GH� FDXVD� D� HIHFWH� �66� G¶��� G
DEULO� L� ��� GH�IHEUHU� GH ������ ��� GH� MXOLRO� GH� ������ ��� GH� IHEUHU� GH� ���������� (Q� OD� PDWHL[D� OtQLD�MXULVSUXGHQFLDO�� SHUz� DPE� XQD� PDMRU� DGHTXDFLy� DO� VXSzVLW� HVSHFtILF� G
DFWXDFLRQV�� OHV�6HQWqQFLHV�GH�OD�6DOD��D�GHO�7ULEXQDO�6XSUHP�GH���GH�IHEUHU�GH���������G
DEULO�GH����������G
RFWXEUH�GH����������GH�PDUo�GH������L����GH�JHQHU�GH������IL[HQ�XQ�WULSOH�UHTXLVLW�SHU�D�DSUHFLDU�O
H[LVWqQFLD�G
XQD�REOLJDFLy�LQGHPQL]DWzULD�GH�O
$GPLQLVWUDFLy��XQ�GDQ\�R�OHVLy� SDWULPRQLDO� DQWLMXUtGLFD�� LQMXVWLILFDEOH� L� DYDOXDEOH�� TXH� VLJD� FRQVHT�qQFLD�REMHFWLYD��GLUHFWD� L�H[FOXVLYD�GHO�IXQFLRQDPHQW�QRUPDO�R�DQRUPDO�GH�O
$GPLQLVWUDFLy�L��HQ� WHUFHU� OORF�� UHODFLy� GH� FDXVDOLWDW� HQWUH� HO� SULPHU� L� HO� VHJRQ� GHOV� UHTXLVLWV� HQXQFLDWV��VHQVH�TXH�KL�KDMD�IRUoD�PDMRU��676-�&RPXQLWDW�9DOHQFLDQD�����GH�IHEUHU�GH�������
(Q� XQ� FDV� VLPLODU� DO� TXH� HQV� RFXSD�� HO�7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD�&RPXQLWDW�9DOHQFLDQD�� HQ� OD� VHXD� 6HQWqQFLD� Q~P�� ����� GH� GDWD� ��� GH� IHEUHU� GH� ������ HQ� HO� VHX�IRQDPHQW� GH� GUHW� TXDUW� UDRQD� TXH� ³HV� GRQHQ� HOV� UHTXLVLWV� H[LJLWV� SHU� OD� QRUPDWLYD�UHIHULGD�� WHQLQW� HQ� FRPSWH�TXH�YD� VHU� O
$GPLQLVWUDFLy�GHPDQGDGD�TXL�QR� YD�YHWODU� SHU�O
DGHTXDW� IXQFLRQDPHQW� G
XQ� VHUYHL� S~EOLF�� GH� PDQHUD� TXH� FDO� UHVSRQVDELOLW]DU�OD� SHO�GHILFLHQW� IXQFLRQDPHQW� GHOV� EDWLSRUWV� GH� FODYHJXHUDP�� TXH� QR� HV� WUREDYD� HQ� OHV�FRQGLFLRQV� DGHTXDGHV�� L� SURYRFDYD� LQVHJXUHWDW� YLDO�� FRP� WDPEp� GHOV� HIHFWHV� GDQ\RVRV�G¶HVWH�VXFFpV��L�FDO�SODQWDU�FDUD�DOV�GHVSHUIHFWHV�VREUHYLQJXWV�SHO�GHILFLHQW�IXQFLRQDPHQW�G¶HVWH�VHUYHL��$�HVWD�FRQFOXVLy�V
DUULED�D�SDUWLU�GHOV�LQIRUPHV�GH�OD�3ROLFLD�/RFDO�G¶���L����GH�PDUo��L����GH�MXQ\�GH�������TXH�FRQVWHQ�HQ�O
H[SHGLHQW�DGPLQLVWUDWLX��FRP�WDPEp�GH� OD� IDFWXUD�GH� OD� UHSDUDFLy�SUHVHQWDGD�SHO� UHFXUUHQW��(V�GRQHQ��GRQFV�� OHV�H[LJqQFLHV�
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G
XQ� SHUMXt� SDWULPRQLDO� LQMXVWLILFDW� L� DYDOXDEOH�� GHULYDW� GHO� IXQFLRQDPHQW� GH�O
$GPLQLVWUDFLy�PXQLFLSDO��L�KL�KD�HO�QHFHVVDUL�QH[H�FDXVDO�HQWUH�O
XQ�L�O
DOWUH��UDy�SHU�OD�TXDO�O
$GPLQLVWUDFLy�GHPDQGDGD�KDXUj�G¶LQGHPQLW]DU�O
DFWRU�SHOV�GDQ\V�SDWLWV��L�SHU�WDQW��KD�G¶HVWLPDU�OD�GHPDQGD�´
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy��DUW������L��������L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�UHFRPDQH�UHFRQVLGHUH�HOV�HOHPHQWV�SUREDWRULV�DSRUWDWV�SHO�SHUMXGLFDW�L�FRQVLGHUH�OD�UHFODPDFLy�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�DUWLFXODGD��L�UHFRQHJD�HO�GUHW�D�XQD�LQGHPQLW]DFLy�HFRQzPLFD�VHJRQV�OD�YDORUDFLy�GHOV�GDQ\V�FDXVDWV�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OHV� TXHL[HV� �������� L� DFXPXODGHV� ������� L� �������� VREUH� OD�GHWHULRUDFLy� GHO� SDWULPRQL� FXOWXUDO�� L� OD� LQH[LVWqQFLD� G
HTXLSDPHQWV� FXOWXUDOV� DO�EDUUL�GH�%HQLFDODS�
³+RQRUDEOH�6U��
$PE�GDWD����GH� MXOLRO� GH������� HO�6U�� ������� FRP�D�SUHVLGHQW�GH� O
$VVRFLDFLy� ³�����´�� YD�SUHVHQWDU� XQ� HVFULW� GH� TXHL[D� GDYDQW� HVWD� ,QVWLWXFLy� HQ� TXq� GHQXQFLDYD� OD� LQH[LVWqQFLD�G
HTXLSDPHQWV�FXOWXUDOV��HGXFDWLXV� L�VRFLDOV�DO�EDUUL�GH�%HQLFDODS��FRP�WDPEp�O
HVWDW�GH�GHWHULRUDFLy�GH�GHWHUPLQDWV�LPPREOHV�DPE�HOHYDW�YDORU�FXOWXUDO��SULQFLSDOPHQW�DOTXHULHV�G
KRUWD��FRP�WDPEp�LQVWDOÂODFLRQV�G
DUTXLWHFWXUD�LQGXVWULDO��
/HV�FRQVWUXFFLRQV�UHODFLRQDGHV�SHU�O
LQWHUHVVDW�VyQ�OHV�VHJ�HQWV�

� ³$OTXHULD� GHO� 0RUR´� L� HGLILFDFLRQV� DX[LOLDUV�� VLWXDGHV� DO� FDPt� 9HOO� GH�%XUMDVVRW�� 6yQ� WUHV� KDELWDWJHV� TXH� GDWHQ� GHOV� VHJOHV� ;,9 DO� ;9,,,�� TXH�LQFORXHQ�XQD�FDVD�VHQ\RUtYROD�DPE�HOHPHQWV�JzWLFV�
� ³$OTXHULD�GH� OD�7RUUH´�� DGMDFHQW�DO�SDUF�GH�%HQLFDODS��pV�XQ�HGLILFL�SULQFLSDO�DwOODW� DPE GHSHQGqQFLHV� FRPSOHPHQWjULHV� DQQH[HV� TXH� FRQIRUPHQ� XQD�DOTXHULD��L�pV�XQD�PRVWUD�UHSUHVHQWDWLYD�G¶DOTXHULD�VHQ\RUtYROD�GHO�VHJOH�;9,,,�
� ³&DVLxR�GH� O
$PHULFj´�R�³6DXGLWD�3DUN´��HGLILFL� VLWXDW�D� O
LQWHULRU�GHO�SDUF�GH�%HQLFDODS��TXH�GDWD�GHO�VHJOH�;,;�
� ³/D�&HUDPR´��DQWLJD�IjEULFD�GH�FHUjPLFD��TXH�FRQVHUYD�O
HGLILFL�SULQFLSDO� L�pV�H[SRQHQW�G
LQWHUpV�G
DUTXHRORJLD�LQGXVWULDO�
� ³$OTXHULD� QRYD� GH� 6DQW� -RVHS´�� VLWXDGD� DOV� YROWDQWV� GHO� FDPt� GH�0RQWFDGD��DPE�HOHPHQWV�G
LQWHUpV�DUTXLWHFWzQLF��SDLVDWJtVWLF�FRP�WDPEp�DUEUDW�
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8QD�YHJDGD�UHTXHULWV�HOV�LQIRUPHV�FRUUHVSRQHQWV�D�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�&LqQFLD��FRP�WDPEp�D�O
$MXQWDPHQW�GH�9DOqQFLD��SDVVHP�D�UHODFLRQDU�HO�FRQWLQJXW�EjVLF�GHO�TXH�HQV�KDQ�LQIRUPDW�
4XDQW�D�OD�&RQVHOOHULD�GH�&XOWXUD��HQV�UHPHW LQIRUPH�DPE�GDWD���G
RFWXEUH�GH�������HQ�TXq�PDQLIHVWD�TXH�HOV�DVSHFWHV�UHODFLRQDWV�DPE�GRWDFLRQV�L�LQIUDHVWUXFWXUHV�S~EOLTXHV�GH�FDUjFWHU� FXOWXUDO� L� VRFLDO� H[FHGL[HQ� OD� VHXD� FRPSHWqQFLD�� L� pV� UHVSRQVDELOLWDW� GH�O
$MXQWDPHQW�GH�9DOqQFLD�
5HVSHFWH� DOV� LPPREOHV� G
LQWHUpV� FXOWXUDO�� HQV� LQIRUPD� TXH� O¶$OTXHULD� GHO�0RUR� Wp� XQ�H[SHGLHQW�LQFRDW�SHU�UHVROXFLy�G¶��GH�IHEUHU�GH������SHU�D�OD�VHXD�GHFODUDFLy�FRP�D�Ep�G
LQWHUpV�FXOWXUDO��GHV�G
DUD�%,&��(Q�HO�VHX�HQWRUQ�HV�WURED�O¶DQRPHQDGD�³FDVD�GH�3DFR�/OXQD´��TXH�HVWDUj�DL[t�PDWHL[�SURWHJLGD�SHU�DTXHOOD�GHFODUDFLy�L�SUHFLVDUj�DXWRULW]DFLy�SUqYLD� SHU� D� TXDOVHYRO� LQWHUYHQFLy�� /¶DOTXHULD� pV� GH� SURSLHWDW� SULYDGD�� ([LVWL[HQ�LQYHUVLRQV�D�WUDYpV�GH�OD�)XQGDFLy�3HUH�&RPSWH�DPE�DSRUWDFLy�ILQDQFHUD�GH�OD�'LSXWDFLy�GH�9DOqQFLD�SHU�D�OD�FRQVROLGDFLy��FRQGLFLRQDPHQW�L�PLOORUD�GH�O
HGLILFL�
/
HGLILFL� GHQRPLQDW� ³/D� &HUDPR´� KD� HVWDW� LQIRUPDW� IDYRUDEOHPHQW� SHUTXq�� SUqYLD�PRGLILFDFLy�GHO�&DWjOHJ�GH�%pQV� L�(VSDLV�SURWHJLWV��GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�OOHL�������G¶���GH�MXQ\��GHO�SDWULPRQL�FXOWXUDO�YDOHQFLj��SDVVH�D�IRUPDU�SDUW� GH� O
,QYHQWDUL� *HQHUDO� GHO� 3DWULPRQL� &XOWXUDO� 9DOHQFLj� FRP� D� Ep� GH� UHOOHYjQFLD�ORFDO��(Q�LGqQWLFD�VLWXDFLy�HV�WURED�O
HGLILFL�GHQRPLQDW�³$OTXHULD�1RYD�GH�6DQW�-RVHS´�
/
$MXQWDPHQW� GH� 9DOqQFLD� HQV� HQYLD� XQ� H[WHQV� LQIRUPH� SURFHGHQW� GHOV� VHXV�'HSDUWDPHQWV�GH�3ODQHMDPHQW�L�'LVFLSOLQD�XUEDQtVWLFD��6HUYHLV�6RFLDOV�L�3DWULPRQL��
$PE�UHODFLy�DOV�DVSHFWHV�VRFLDOV��HO�'HSDUWDPHQW�FRPSHWHQW�HQV�LQIRUPD�GH�O
H[LVWqQFLD�G
XQ�&HQWUH�0XQLFLSDO�G
$FWLYLWDWV�SHU D�SHUVRQHV�PDMRUV�³%HQLFDODSHFK´��VLWXDW�DO�SDUF�%HQLFDODS��FRP�WDPEp�OD�SUHYLVLy�GHO�VHX�WUDVOODW�D�XQ�QRX FHQWUH�DOV�YROWDQWV�GHO�SDUF��$�%HQLFDODS� VXG� HV� FRQVWUXLUj�� DO� VHX� WRUQ�� XQ� FHQWUH� PXOWLIXQFLRQDO� TXH� DOEHUJDUj� XQ�FHQWUH�PXQLFLSDO�G
DFWLYLWDWV�SHU�D�JHQW�JUDQ�
1R�KHP�UHEXW�FDS�LQIRUPDFLy�VREUH�DOWUH�WLSXV�GH�GRWDFLRQV�FXOWXUDOV�R�HVSRUWLYHV��FRP�DUD� ELEOLRWHTXHV�� FDVHV� GH� FXOWXUD�� FHQWUHV� SHU� D� MRYHV�� R� LQVWDOÂODFLRQV� SHU� DO�GHVHQYROXSDPHQW�G
DFWLYLWDWV�HVSRUWLYHV�
(O�'HSDUWDPHQW�GH�3DWULPRQL�HQV�LQIRUPD�VREUH�OD�VLWXDFLy�MXUtGLFD�GRPLQLFDO�G
DOJXQV�GHOV� LPPREOHV� UHODFLRQDWV�� L� LQGLFD� TXH� VRODPHQW� pV� GH� SURSLHWDW� PXQLFLSDO� OD�GHQRPLQDGD�³$OTXHULD�GHO�0RUR´��FRVD�TXH�FRQWUDGLX� OD� LQIRUPDFLy�DSXQWDGD�UHVSHFWH�G¶DL[z� SHU� OD� &RQVHOOHULD�� VHJRQV� OD� TXDO� pV� GH� SURSLHWDW� SULYDGD�� 6
LQIRUPD�� G¶DOWUD�EDQGD�� TXH� HOV� LPPREOHV� ³$OTXHULD� GH� OD� 7RUUH´� L� ³6DXGLWD� 3DUN´�� WHQHQ� XQ� SURMHFWH�G
H[SURSLDFLy�SHQGHQW�G¶HVPHQD�GH�GHILFLqQFLHV�
)LQDOPHQW�� HOV� 6HUYHLV� GH� 3ODQHMDPHQW� L� 'LVFLSOLQD� 8UEDQtVWLFD�� HQV� LQIRUPHQ GHO�VHJ�HQW�
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� (O�³*UXS�GH�[DOHWV�GH�ILQDOV�GHO�VHJOH�;,;´�SUHVHQWV�D�OD�]RQD�GHOV�FDUUHUV�-RVp�*UROOR� L� SODoD� QRYD� GH� O
(VJOpVLD�� QR� WHQHQ� SURWHFFLy� VLQJXODU� H[FHSWH� HOV�HGLILFLV�GHOV�Q~PHURV����L����GHO�FDUUHU�-RVp�*UROOR��
� (OV�LPPREOHV�GHQRPLQDWV�³%DUUDTXHV�GH�OD�/OXQD´�HVWDQ�HQ�VzO�QR�XUEDQLW]DEOH�L� ILJXUHQ� DPE� XQ� QLYHOO� �� GH� SURWHFFLy�� (OV� DIHFWD� XQ� SOD� SDUFLDO� DSURYDW� DO�IHEUHU�GH������TXH�SURSRVD�HO�PDQWHQLPHQW�GHO�QXFOL�UXUDO�

(O� 6HUYHL� GH� GLVFLSOLQD� XUEDQtVWLFD� QR� KD� LQWHUYLQJXW� HQ� HVWH� FDV� HQ� GHVFRQpL[HU� OD�ORFDOLW]DFLy�GH�O
LPPREOH�
� /¶³$OTXHUtD� QRYD� GH� 6DQW� -RVHS´�� VLWXDGD� HQ� VzO� QR� XUEDQLW]DEOH�� QR� HVWj�H[SUHVVDPHQW� SURWHJLGD� HQ� HO� SODQHMDPHQW� JHQHUDO�� VL� Ep� VL� FRQVWD� DPE�SURWHFFLy� VLQJXODU� ³6´� SHO� VHX� LQWHUpV� DUTXLWHFWzQLF�� SDLVDWJtVWLF� L� GH�FRQVHUYDFLy�GHO�VHX�DUEUDW�HQ�O
DSURYDFLy�LQLFLDO�GH�OD�UHYLVLy�GHO�FDWjOHJ�HQ�HO�VzO�QR�XUEDQLW]DEOH��

(O� 6HUYHL� GH� GLVFLSOLQD� XUEDQtVWLFD� QR� KD� LQWHUYLQJXW� HQ� HVWH� FDV� HQ� GHVFRQpL[HU� OD�ORFDOLW]DFLy�GH�O
LPPREOH�
� /¶´$OTXHULD� GHO� 0RUR´� L� O¶³$OTXHULD� GH� OD� 7RUUH´�� VLWXDGHV� HQ� VzO� QR�XUEDQLW]DEOH��VLVWHPD�JHQHUDO�G
HVSDL� OOLXUH��DPE�~V�HVSHFtILF�GH�VLVWHPD�ORFDO�GH�VHUYHL�S~EOLF��HVWDQ�SURWHJLGHV�SHO�&DWjOHJ�GHO�3OD�*HQHUDO�DPE�HO�QLYHOO���GH�SURWHFFLy��FRP�WDPEp�OHV�VHXHV�FRQVWUXFFLRQV�DQQH[HV��

/¶$OTXHULD�GHO�0RUR�HV� WURED�VRWPHVD�D�OD�LQFRDFLy�G
H[SHGLHQW�GH�GHFODUDFLy�G
LQWHUpV�FXOWXUDO�SHU�OD�&RQVHOOHULD��L�HQ�HO�VHX�HQWRUQ�GH�SURWHFFLy�LQFORX�O¶DOTXHULD�GH�OD�7RUUH��6H
QV� LQIRUPD� GH� O
H[LVWqQFLD� G
XQ� SURMHFWH� GH� UHKDELOLWDFLy� SHU� SDUW� GHO� 6HUYHL� GH�3URPRFLy�GH�O
2FXSDFLy��
$PE�UHODFLy�D�HVWD�HV�YDQ�GLFWDU�HQ�HOV�DQ\V������L������RUGUHV�G
H[HFXFLy�LQFRPSOLGHV��L� VH¶Q� YD� GRQDU� WUDVOODW� DO� 6HUYHL� G
([SURSLDFLRQV�� /
H[SHGLHQW� HV� WURED� HQ� O
HVSHUD� GH�SRGHU�HVWHQGUH�O
DFWD�GH�SDJDPHQW�L�G¶RFXSDFLy�
&RQVWD HQ� OD�GRFXPHQWDFLy�SUHVHQWDGD�XQ� LQIRUPH� WqFQLF�PXQLFLSDO�GH����GH� MXOLRO�GH������� HQ� TXq� V
DFUHGLWD� ³XQD� DFXVDGD� IDOWD� GH� FRQVHUYDFLy� L� PDQWHQLPHQW´�� DPE�QRPEURVRV�DQ\V�L�HV�SURSRVD�OD�³QHFHVVjULD�L�XUJHQW´�UHSDUDFLy�GHOV�GDQ\V��
/¶DOTXHULD�GH�OD�7RUUH�YD�VHU�REMHFWH�G
RUGUH�G
H[HFXFLy�HQ�O
DQ\�������L�OD�SURSLHWDW�YD�SUHVHQWDU�HO�GHVHPEUH�GH������XQD�VROÂOLFLWXG�G
DPSOLDFLy�GH�WHUPLQL�SHU�D�FRPSOLU��HQ�KDYHU� VROÂOLFLWDW� XQ� HVWXGL� L� SUHVVXSRVW�� (O� �� GH� PDUo� GH� ����� YD� DSRUWDU� FHUWLILFDW�G
LQVSHFFLy� SHULzGLFD� GH� FRQVWUXFFLRQV�� TXH� QR� KD� HVWDW� LQIRUPDW� HQFDUD� SHU� O
2ILFLQD�7qFQLFD�GH�5XwQHV�GH�O
$MXQWDPHQW�
&RQVWD� XQ� LQIRUPH� WqFQLF� PXQLFLSDO� GH� �� GH� MXOLRO� GH� ������ HQ� HO� TXDO� V
DFUHGLWD�GHWHULRUDFLy�HQ�HOV�UHYHVWLPHQWV��HVTXHUGHV��IXVWHULHV�HQ�PDO�HVWDW��L GHWHULRUDFLy�JHQHUDO�GHULYDGD�GH�O
DEVqQFLD�GH�PDQWHQLPHQW��L�SURSRVD�OD�XUJHQW�UHSDUDFLy�GHOV�GDQ\V�



���

� ³/D�&HUDPR´��O
LPPREOH�VH�VLWXD�VREUH�XQ�HVSDL�SUHYLVW�SHO�SOD�*HQHUDO�FRP�D�VLVWHPD� ORFDO� GH� VHUYHL� S~EOLF�� VHQVH� SURWHFFLy� HVSHFLDO�� 6
KDQ� UHPpV� HOV�DQWHFHGHQWV�UHODFLRQDWV�DPE�GLYHUVRV�HVFULWV�HQ�HO�VHQWLW�GH�SURWHJLU�O
LPPREOH�D� O
HTXLS� UHGDFWRU� GHO� &DWjOHJ� GH� VzO� XUEj� PLWMDQoDQW� 'HFUHW� GHO� 5HJLGRU�G
8UEDQLVPH�GH���G
RFWXEUH�GH�������SHU�DO�VHX�HVWXGL�
6REUH�HVWH� LPPREOH�HV�YD�GLFWDU�RUGUH�G
H[HFXFLy HQ�������SRVWHULRUPHQW�HO������VH�OL�YDQ� QRWLILFDU� D� OD� SURSLHWDW� GHWHUPLQDGHV� GHILFLqQFLHV�� L� HVWD� YD� FRQWHVWDU� TXH� KDYLHQ�GHPDQDW�SUHVVXSRVWRV�SHU�DO�WDQFDPHQW�G
RULILFLV�REHUWV�HQ�O
HGLILFL��$WpV�HO�WUDQVFXUV�GHO�WHPSV� VHQVH� FRPSOLU� DL[z� DQWHULRU� L� DWHQHQW� D� GHQ~QFLHV� VREUH� HO� GHIHFWXyV� HVWDW� GH�FRQVHUYDFLy�� HV� YD� UHTXHULU� GH� QRX� D� OD� SURSLHWDW� DO� MXQ\� GH� ����� SHUTXq� DGRSWDUD�PHVXUHV�GH�SUHFDXFLy�SHU�JDUDQWLU�OD�VHJXUHWDW�GH�O
HGLILFL�ILQV�TXH�V¶HVFRPHWHQ�OHV�REUHV�GH�UHSDUDFLy��(V�YDQ�HIHFWXDU�DOJXQHV�UHSDUDFLRQV��$FWXDOPHQW��O
H[SHGLHQW�HVWj�SHQGHQW�GH� OD� LQVSHFFLy� GH� O
2ILFLQD� 7qFQLFD� GH� 5XwQHV� SHU� D� FRPSURYDU� O
HVWDW� DFWXDO� GH�O
LPPREOH�L�VL�pV�QHFHVVDUL�GLFWDU�XQD�QRYD�RUGUH�G
H[HFXFLy�
&RQVWD�XQ�LQIRUPH�WqFQLF�PXQLFLSDO�GH����GH�QRYHPEUH�GH�������HQ�HO�TXDO�V
LQGLFD�TXH�³O
DVSHFWH�H[WHULRU�GHQRWD�XQD�DFXVDGD�IDOWD�GH�FRQVHUYDFLy�L�PDQWHQLPHQW´��V¶DSUHFLHQ�QRPEURVRV�RULILFLV��L�HV�SURSRVD�OD�XUJHQW�UHSDUDFLy�GHOV�GDQ\V�

� ³6DXGt�3DUN´��HVWj�VLWXDW�HQ�VzO�QR�XUEDQLW]DEOH�FRP�D�VLVWHPD�JHQHUDO�G
HVSDL�OOLXUH�� L� Wp� XQ� ~V� GH� VLVWHPD� ORFDO� GH� VHUYHL� S~EOLF� L� HOHPHQW� SURWHJLW� G
~V�GRWDFLRQDO�DPE�QLYHOO�GH�SURWHFFLy����SURWHFFLy�EjVLFD��HVWUXFWXUDO��
'H� WRW� HO� TXH� O¶LQWHUHVVDW� KD� LQIRUPDW� D� OHV� DGPLQLVWUDFLRQV� DIHFWDGHV�� HVWD� ,QVWLWXFLy�FRQFORX� TXH� H[LVWL[HQ� D� OD� ]RQD� GLYHUVRV� LPPREOHV� G
LQWHUpV� FXOWXUDO� UHOOHYDQW�� TXH��OOHYDW� G¶DOJXQHV� H[FHSFLRQV�� SUHVHQWHQ� DOJXQ� JUDX� GH� SURWHFFLy� HQ� HO� SODQHMDPHQW�PXQLFLSDO��L�TXH�HQ�DOJXQV�FDVRV�KDQ�DFFHGLW�R�HV�WUREHQ�HQ�YLHV�G
DFFHGLU�D�HVWDGLV�GH�SURWHFFLy� FXOWXUDO� GH� PDMRU� LQWHQVLWDW� FRP� DUD� OD� VHXD� GHFODUDFLy� FRP� D� EpQV� GH�UHOOHYjQFLD�ORFDO�R�ILQV�L�WRW�Ep�G
LQWHUpV�FXOWXUDO�
(V� FRPSURYD�� D�PpV�� DOJXQD� DFWLYLWDW� MXUtGLFD� GLULJLGD� D� GLVFLSOLQDU� OD� LQDFWLYLWDW� GHOV�SURSLHWDULV� GHOV� LPPREOHV� HQ� PDWqULD� GH� FRQVHUYDFLy�� TXH� V
KD� DUWLFXODW� PLWMDQoDQW�RUGUHV�G
H[HFXFLy� L� SRVWHULRU� LQLFLDFLy�G
H[SHGLHQWV�G
H[SURSLDFLy��$UD�Ep�� HVWD� UHDFFLy�MXUtGLFD�QR�V
KD�HVWpV�D�WRWV�HOV�VXSzVLWV�FRQVLGHUDWV��QL�TXDQW�D�OD�SULPHUD�GH�OHV�PHVXUHV�QL� TXDQW� D� OD� VHJRQD�� L� HQ� WRW� FDV� QR� KDQ� HVWDW� HIHFWLYHV� SHU� D� OD� SURWHFFLy� UHDO� GHOV�LPPREOHV��TXH�HV�PDQWHQHQ�HQ�FRQGLFLRQV�GH�FRQVHUYDFLy�FHUWDPHQW�GHILFLHQWV�
6
DGYHUWL[�� DO� VHX� WRUQ�� FHUWD� HVFDVVHVD� G
HOHPHQWV� GRWDFLRQDOV� GH� FDUjFWHU� FXOWXUDO� DO�EDUUL��DWpV�TXH�KHP�G¶HQWHQGUH�TXH�LQVWDOÂODFLRQV�FRP�DUD�ELEOLRWHTXHV�S~EOLTXHV��FHQWUHV�FXOWXUDOV�� HVSRUWLXV� HWF��� R� QR� H[LVWL[HQ� R� VyQ� LQVXILFLHQWV�� MD� TXH� QR� KHP� UHEXW�LQIRUPDFLy�VREUH�DL[z��WRW�L�KDYHU�OD�UHTXHULGD�
6L� HQV� FHQWUHP� SULPHUDPHQW� HQ� OHV� T�HVWLRQV� UHODFLRQDGHV� DPE� OD� SURWHFFLy� GHO�SDWULPRQL� FXOWXUDO�� FDO� DVVHQ\DODU� TXH� HQV� WUREHP� GDYDQW� XQ� GUHW� GHOV� DQRPHQDWV� GH�³WHUFHUD�JHQHUDFLy´�� OD� LPSRUWjQFLD� FUHL[HQW�GHO� TXDO�KD� HVWDW� DVVHQ\DODW� UHLWHUDGDPHQW�HQ�QRPEURVRV�LQVWUXPHQWV�LQWHUQDFLRQDOV��
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&DO�FLWDU�EjVLFDPHQW�OD�&RQYHQFLy�SHU�D�OD�3URWHFFLy�GHO�3DWULPRQL�0XQGLDO��&XOWXUDO�L�1DWXUDO� GH� ������ OD� 5HFRPDQDFLy� TXH� GHILQL[� HOV� SULQFLSLV� LQWHUQDFLRQDOV� TXH� KDXUDQ�G¶DSOLFDU�VH� D� OHV� H[FDYDFLRQV� DUTXHROzJLTXHV� GH� ������ OD� 5HFRPDQDFLy� VREUH� OD�FRQVHUYDFLy�GHOV�EpQV�FXOWXUDOV�TXH�O
H[HFXFLy�G
REUHV�S~EOLTXHV�R�SULYDGHV�SXJD�SRVDU�HQ�SHULOO�GH�������OD�5HFRPDQDFLy�SHU�D�OD�SURWHFFLy��HQ�O
jPELW�QDFLRQDO��GHO�SDWULPRQL�FXOWXUDO� L� QDWXUDO� GH� ������ OD� 5HFRPDQDFLy� UHODWLYD� D� OD� VDOYDJXDUGD� GHOV� FRQMXQWV�KLVWzULFV� L� OD� VHXD� IXQFLy� HQ� OD� YLGD� FRQWHPSRUjQLD� GH� ������ FRP� WDPEp�� PpV�UHFHQWPHQW�� OD� &RQIHUqQFLD� *HQHUDO� GH� O
2UJDQLW]DFLy� GH� OHV� 1DFLRQV� 8QLGHV� SHU� D�O
(GXFDFLy��OD�&LqQFLD�L�OD�&XOWXUD��UHXQLGD�D�3DUtV�HQ�OD�VHXD���D�UHXQLy��HO�������SHU�OD�TXDO�V
DSURYD�OD�GHFODUDFLy�UHODWLYD�D�OD�GHVWUXFFLy�LQWHQFLRQDO�GHO�SDWULPRQL�FXOWXUDO�
(OV�DUWLFOHV��� L���GH�OD�&RQYHQFLy�SHU�D� OD�3URWHFFLy�GHO�3DWULPRQL�0XQGLDO��&XOWXUDO� L�1DWXUDO� GH� ����� GHFODUHQ� TXH� FDGDVFXQ� GHOV� (VWDWV� ³UHFRQHL[� TXH� O
REOLJDFLy�G
LGHQWLILFDU��SURWHJLU�� FRQVHUYDU�� UHKDELOLWDU� L� WUDQVPHWUH�D� OHV�JHQHUDFLRQV� IXWXUHV�HO�SDWULPRQL� FXOWXUDO� L� QDWXUDO� VLWXDW� DO� VHX� WHUULWRUL�� HOV� LQFXPEL[� SULPRUGLDOPHQW´�� L�V
REOLJXHQ�D�³DGRSWDU XQD�SROtWLFD�JHQHUDO�HQFDPLQDGD�D�DWULEXLU�DO�SDWULPRQL�FXOWXUDO�L�QDWXUDO�XQD�IXQFLy�HQ�OD�YLGD�FROÂOHFWLYD�L�D�LQWHJUDU�OD�SURWHFFLy�G
HVWH�SDWULPRQL�HQ�HOV�SURJUDPHV�GH�SODQLILFDFLy�JHQHUDO��������L�D�DGRSWDU�OHV�PHVXUHV�MXUtGLTXHV��FLHQWtILTXHV��WqFQLTXHV�� DGPLQLVWUDWLYHV� L� ILQDQFHUHV� DGHTXDGHV�� SHU� D� LGHQWLILFDU�� SURWHJLU��FRQVHUYDU��UHYDORUDU�L�UHKDELOLWDU�HVWH�SDWULPRQL´�
/D�&RQVWLWXFLy�HVSDQ\ROD�GH������UHFXOO�HVWHV�GLUHFWULXV�HQ�HO�VHX�DUWLFOH�����HQ�HO�TXDO�V
LQFRUSRUD� XQ� PDQDPHQW� H[SUpV� D� WRWV� HOV� SRGHUV� S~EOLFV� TXH� KDQ� GH� JDUDQWLU� ³OD�FRQVHUYDFLy´� L�SURPRXUH�³O
HQULTXLPHQW�GHO�SDWULPRQL�KLVWzULF�� FXOWXUDO�� L DUWtVWLF�GHOV�SREOHV�G
(VSDQ\D�L�GHOV�EpQV�TXH�O¶LQWHJUHQ��TXDOVHYRO�TXH�VLJD�HO�VHX�UqJLP�MXUtGLF�L�OD�VHXD� WLWXODULWDW´�� (VWD� pV�� G¶DOWUD� EDQGD�� XQD� IXQFLy� TXH� FRUUHVSRQ� D� OHV� FRPXQLWDWV�DXWzQRPHV�� VHJRQV� OHV� SUHYLVLRQV� FRPSHWHQFLDOV� FRQWLQJXGHV� HQ� O
DUWLFOH� �������� ���� L�����(OV�HQV�ORFDOV�DVVXPL[HQ�HVWHV�FRPSHWqQFLHV��DO�VHX�WRUQ��GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHXHQ�HOV�DUWLFOHV����L����GH�OD�/OHL���������GH���G
DEULO��GH�EDVHV�GHO�UqJLP�ORFDO�
(Q�GHVHQYROXSDPHQW�G
HVWHV�SUHYLVLRQV�FRQVWLWXFLRQDOV�O
(VWDW�YD�GLFWDU�OD�/OHL���������GH� ��� GH� MXQ\�� GHO� SDWULPRQL� KLVWzULF� HVSDQ\RO�� SDUFLDOPHQW� PRGLILFDGD� SHU� GLYHUVHV�QRUPHV� SRVWHULRUV�� TXH� Wp� FDUjFWHU� EjVLF� SHU� D� WRW� O
(VWDW�� $WHVHV� OHV� FRPSHWqQFLHV�DXWRQzPLTXHV� HQ� OD�PDWqULD�� HO� OHJLVODGRU�YDOHQFLj�YD� DSURYDU� OD�/OHL� �������� G¶���GH�MXOLRO��GH�SURWHFFLy�GHO�SDWULPRQL�FXOWXUDO�YDOHQFLj��GHV�G
DUD�/3&9��(O�VHX�REMHFWH�pV��FRP� DVVHQ\DOD� O
DUWLFOH� ������ ³OD� SURWHFFLy�� OD� FRQVHUYDFLy�� OD� GLIXVLy�� HO� IRPHQW�� OD�LQYHVWLJDFLy� L� O
DFUHL[HPHQW� GHO� SDWULPRQL� FXOWXUDO� YDOHQFLj´�� (VWD� QRUPD� RUGHQD� OHV�FRPSHWqQFLHV�GH�OD�FRPXQLWDW�DXWzQRPD�L�GH�OHV�FRUSRUDFLRQV�ORFDOV�HQ�OD�PDWqULD�
(Q� HO� FDV� G
LPPREOHV�� OD� SURWHFFLy� GLVSHQVDGD� SHU� HVWD� /OHL� H[LJL[� GLVWLQJLU� HQWUH� GRV�FDWHJRULHV� SULQFLSDOV�� OD� GHOV� EpQV� G
LQWHUpV� FXOWXUDO�� TXH� SUHVHQWHQ� HO� Pj[LP� JUDX� GH�SURWHFFLy�� L� OD� GHOV� EpQV� LPPREOHV� GH� UHOOHYjQFLD� ORFDO�� DPE� XQ� JUDX� GH� SURWHFFLy�LQIHULRU�� HQFDUD� TXH� VXSHULRU� DO� TXH� FRUUHVSRQ� D� OD� PHUD� REOLJDFLy� GH� FRQVHUYDFLy�G
LPPREOHV� GH� OD� OHJLVODFLy� XUEDQtVWLFD�� $PEGyV� WLSXV� GH� EpQV� KDQ� G¶LQVFULXUH
V�� DL[t�PDWHL[��HQ�HOV�FDWjOHJV�PXQLFLSDOV�GH�EpQV�L�HVSDLV�SURWHJLWV��L�IRUPHQ�SDUW�GH�O
,QYHQWDUL�*HQHUDO�GHO�3DWULPRQL�&XOWXUDO�9DOHQFLj��
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$L[t�GRQFV��FDO�LQGLFDU�TXH�HOV�SURSLHWDULV�GHOV�LPPREOHV�UHIHULWV�D�OD�]RQD�GH�%HQLFDODS�WHQHQ�XQD�SULPHUD�REOLJDFLy�JHQqULFD��HVWDEOLGD�HQ�O
DUWLFOH�������GH�OD�/OHL���������GH����G
DEULO��GH�UqJLP�GHO�VzO�L�YDORUDFLRQV��FRP�WDPEp����GH�OD�OOHL������GH���GH�QRYHPEUH��UHJXODGRUD� GH� O
DFWLYLWDW� XUEDQtVWLFD� �/5$8��� GH� FRQVHUYDU� HOV� LPPREOHV� HQ�FRQGLFLRQV�GH�³VHJXUHWDW��VDOXEULWDW�L�RUQDW�S~EOLF´��L�KDQ�GH�VXIUDJDU��WDO�FRP�GLVSRVD�O
DUWLFOH����G
HVWD�QRUPD��WRWHV�OHV�GHVSHVHV�TXH�FRUUHVSRQJXHQ�ILQV�FRPSOLU�DPE�HO�OtPLW�GHO�GHXUH�GH�FRQVHUYDFLy��(VWH�OtPLW�VH�VLWXD�HQ�HO�IHW�TXH�OHV�REUHV�GH�UHSDUDFLy�VXSHUHQ�HO�����GHO�YDORU�G
H[HFXWDU�OD�PDWHL[D�FRQVWUXFFLy�GH�QRYD�SODQWD��
7HQHQ�WDPEp�O
REOLJDFLy�G
HIHFWXDU� LQVSHFFLRQV�SHULzGLTXHV�GHOV�HGLILFLV�DPE�DQWLJXLWDW�VXSHULRU�D����DQ\V��L�O¶$GPLQLVWUDFLy�SRW�HIHFWXDU�OD�G¶RILFL�D�FRVWD�GH�O
REOLJDW��DUW�����/5$8�
6
REVHUYD� FODUDPHQW� TXH� HOV� SURSLHWDULV� KDQ� LQFRPSOLW� SUjFWLFDPHQW� SHU� FRPSOHW� OD�WRWDOLWDW� GHOV� VXSzVLWV� HVWXGLDWV� DPE�HVWHV�REOLJDFLRQV�JHQqULTXHV�GH� FRQVHUYDFLy�� FRP�WDPEp�DPE�OD�VHXD�REOLJDFLy�GH�UHDOLW]DU�OHV�LQVSHFFLRQV�SHULzGLTXHV�D�TXq�HV�UHIHUL[�HO�SUHFHSWH�� 1R� FRQVWD�� D� PpV�� TXH� O
$GPLQLVWUDFLy� OHV� KDMD� UHDOLW]DW� VXEVLGLjULDPHQW� D�FjUUHF�GHOV�SURSLHWDULV�� L�QRPpV�HQ�DOJXQV�FDVRV� V
KDQ�GLULJLW�RUGUHV�G
H[HFXFLy�TXH�QR�KDQ�UHVXOWDW�HILFDFHV�TXDQ�QL�WDQ�VROV�V¶KD�FRPSOLW�HO�TXH�V¶KDYLD�SUHYLVW�QL�V¶KDQ�SRVDW�HQ� PDU[D� PHFDQLVPHV� G
H[HFXFLy� VXEVLGLjULD�� /HV� VROXFLRQV� ILQDOV� G
H[SURSLDFLy� QR�V
KDQ� FRPSOHWDW� SHUTXq� HVWDQ� SHQGHQWV� GH� UHVROXFLy� HOV� H[SHGLHQWV� FRUUHVSRQHQWV�� L�PHQWUHVWDQW��FRQWLQXD�DYDQoDQW�OD�GHWHULRUDFLy�GHOV�LPPREOHV�
,QGHSHQGHQWPHQW� G
HVWHV� REOLJDFLRQV� JHQHUDOV�� HOV� LPPREOHV� TXH� GLVSRVHQ� G
XQD�GHFODUDFLy� GH� ³Ep� G
LQWHUpV� ORFDO´� R� GH� ³Ep� G
LQWHUpV� FXOWXUDO´� SDUWLFLSHQ� GH� JDUDQWLHV�DGGLFLRQDOV� GH� FRQVHUYDFLy�� $PE� FDUjFWHU� JHQHUDO�� DPEGyV� SDUWLFLSHQ� G
XQ� UqJLP� GH�SURWHFFLy�FRPXQD�TXH�pV�HO�FRUUHVSRQHQW�D�WRWV�HOV�EpQV�LQVFULWV�HQ�O
,QYHQWDUL�*HQHUDO��VL�Ep�HOV�VHJRQV�GLVSRVHQ�GH�UHJOHV�HVSHFLDOV�GH�SURWHFFLy��
4XDQW� D� OD� FDWHJRULD� GH� ³EpQV� G
LQWHUpV� ORFDO´�� KHP�SRJXW� FRPSURYDU� TXH� DOJXQV� GHOV�LPPREOHV� HVWXGLDWV� HVWDQ� LPPHUJLWV� HQ�SURFHGLPHQWV�GH�GHFODUDFLy� VRWD� HVWD� FDWHJRULD��TXH�HQV�FRQVWH��OD�³&HUDPR´�L�OD�³$OTXHULD�QRYD�GH�6DQW�-RVHS´���FRVD�TXH�QR�LPSHGL[�TXH�HOV�VLJD�DSOLFDEOH�HO�UqJLP�GH�SURWHFFLy�G
HVWH�WLSXV�GH�EpQV�G¶DFRUG�DPE�HO�TXH�KL�KD�SUHYLVW�HQ�O
DUWLFOH������GH�OD�/OHL��eV��QR�REVWDQW�DL[z��DFRQVHOODEOH�DJLOLWDU�HOV� WUjPLWV�GLULJLWV� D� OD� UHVROXFLy� GHOV� H[SHGLHQWV� LQFRDWV�� L� HVWXGLDU� O
RSRUWXQLWDW� L�� VL� HVFDX��SURPRXUH� OD� LQLFLDFLy� L� SURPSWD� UHVROXFLy� GH� QRXV� H[SHGLHQWV� SHU� D� OD� UHVWD� GH�FRQVWUXFFLRQV� DPE� YDORU FXOWXUDO� UHOOHYDQW�� D� O
HIHFWH� G
DPSOLDU� OHV� SRVVLELOLWDWV� GH�SURWHFFLy��
(Q�HVWH�SXQW��FDO�LQGLFDU�TXH��WRW�L�FRQVWLWXLU�XQD�IDFXOWDW�PXQLFLSDO�HO�IHW�G¶DSURYDU�HOV�FDWjOHJV�GH�SODQHMDPHQW� L� LQFORXUH�HQ�HVWRV�HOV� LPPREOHV�FRUUHVSRQHQWV�� OD�&RQVHOOHULD�GH�&XOWXUD�QR�KD�G¶LQKLELU�VH�G¶DL[z�DQWHULRU��DWpV�TXH��VHJRQV�GLVSRVD�O
DUWLFOH������GH�OD�/OHL��³VHQVH�SHUMXt�GHO�TXH�GLVSRVD�OD�OHJLVODFLy�XUEDQtVWLFD�DPE�UHODFLy�D�O
HODERUDFLy�GHOV�&DWjOHJV�GH�%pQV�L�(VSDLV�3URWHJLWV��OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�&LqQFLD��TXDQ�DSUHFLH�O
H[LVWqQFLD�G
LPPREOHV�TXH�KDJHQ�GH�VHU�LQFORVRV�HQ�O
,QYHQWDUL�*HQHUDO�GHO�3DWULPRQL�&XOWXUDO�FRP�D�EpQV�GH�UHOOHYjQFLD�ORFDO��KD�GH�SURPRXUH�O¶DSURYDFLy�R�PRGLILFDFLy��VL�HVFDX��GHOV�FRUUHVSRQHQWV�FDWjOHJV��D�O
HIHFWH�GH�OD�LQFOXVLy�HQ�HVWRV�GHOV�LPPREOHV�GH�TXq�HV� WUDFWH��DPE� OD� LQGLFDGD�TXDOLILFDFLy�GH�EpQV�GH�UHOOHYjQFLD� ORFDO��
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/
DSURYDFLy� SURYLVLRQDO� YLQFXODUj� O
zUJDQ� XUEDQtVWLF� FRPSHWHQW� SHU� D� O
DSURYDFLy�GHILQLWLYD´�
6
LPSRVD��SHU�WDQW��TXH�OD�&RQVHOOHULD��IHQW�~V�GH�OHV IXQFLRQV�TXH�OL�VyQ�FRQIHULGHV�HQ�OD�/OHL�TXDQW�D�OD�SURWHFFLy��SURPRFLy�L�LQVSHFFLy�GHO�SDWULPRQL��DUWV����L������DQDOLW]H�HQ�SURIXQGLWDW� HOV� LPPREOHV� UHOOHYDQWV�TXH� H[LVWL[HQ�DO�EDUUL�GH�%HQLFDODS� L� D� OD� VHXD�jUHD�G
LQIOXqQFLD�G
KRUWD��D� O
HIHFWH�GH�SURPRXUH�VL�HVFDX�OD� LQFRUSRUDFLy�DO�&DWjOHJ�GH�%pQV� L� (VSDLV� 3URWHJLWV� G
DTXHOOV� TXH� QR� HVWLJXHQ� LQFORVRV�� L� QR� HVWLJXHQ� HQ� SURFpV�G
LQFOXVLy�HQ�HVWH��7RW�DL[z�HQ�FRRUGLQDFLy�DPE�O
$MXQWDPHQW�GH�9DOqQFLD�
4XDQW�D� OD�FDWHJRULD�GH�³EpQV�G
LQWHUpV�FXOWXUDO´��XQ�UqJLP�TXH�SRW�DIHFWDU� O¶³$OTXHULD�GHO�0RUR´�L�HO�VHX�HQWRUQ��DIHFWDGD�SHU� OD�5HVROXFLy�G¶��GH�IHEUHU�GH������SHU� OD�TXDO�V
LQFRD�H[SHGLHQW�SHU�D�OD�VHXD�GHFODUDFLy��QR�WHQLP�FRQVWjQFLD�IRUPDO�TXH�V
KDMD�UHVROWH�HQFDUD�O
H[SHGLHQW�L��VL�HVFDX��TXH�HO�Ep�KDMD�HVWDW�GHFODUDW�FRP�D�WDO�� ,QGHSHQGHQWPHQW�G¶HVWD� FLUFXPVWjQFLD�� O
LPPREOH� L� HO� VHX� HQWRUQ� GLVSRVD� MD� GHO� UqJLP�GH� SURWHFFLy� TXH�FRUUHVSRQ�D�HVWRV�EpQV��MD�TXH�HVWH�QR�VRODPHQW�V¶HVWpQ�DOV�EHQV�GHFODUDWV��VLQy�WDPEp�D�DTXHOOV�TXH�HVWDQ�HQ�SURFpV�GH�GHFODUDFLy��XQD�YHJDGD�TXH�V¶KD�LQFRDW�O
H[SHGLHQW��
(VWH�UqJLP�VLQJXODU�GH�SURWHFFLy�HVWj�SUHYLVW�HQ�HOV�DUWLFOHV����L�VHJ�HQWV�GH�OD�/OHL�GH�3URWHFFLy�GHO�3DWULPRQL�&XOWXUDO�9DOHQFLj��VL�Ep��TXDQW�D�O¶DVSHFWH�TXH�DUD�HQV�LQWHUHVVD��TXH� pV� O
HIHFWLYD� FRQVHUYDFLy� GHOV� LPPREOHV�� QR� FDO� GHVWDFDU� FDS� GHOV� LQVWUXPHQWV�DGGLFLRQDOV�GH�SURWHFFLy�SUHYLVWRV�HQ�DTXHOOV�SUHFHSWHV��TXH��SHU�GHVFRPSWDW��KDQ�GH�VHU�REMHFWH�GH�O¶DGHTXDGD�REVHUYDQoD��
(Q�TXDOVHYRO�FDV��PHUHL[HULD�XQ�HVPHQW�HVSHFLDO�OD�SURWHFFLy�GH�O
HQWRUQ�GHO�PRQXPHQW��TXH� KDELWXDOPHQW� H[LJL[� O
DSURYDFLy� G
XQ� ³SOD� HVSHFLDO� GH� SURWHFFLy´�� SHUz� HVWD�REOLJDFLy� YD� TXHGDU� H[FHSWXDGD� SHU� OD� 5HVROXFLy� G¶�� GH� IHEUHU� GH� ������ SHU� OD� TXDO�V
LQFRD�O
H[SHGLHQW�SHU�D�OD�GHFODUDFLy�GHO�Ep�L�HO�VHX�HQWRUQ�FRP�D�%,&��HVWD�GHFODUDFLy�HVWLPD�TXH�OD�SURWHFFLy�XUEDQtVWLFD�DFWXDO�GH�O
HQWRUQ�pV�FRUUHFWD��L�TXH��SHU�WDQW��QR�FDO�XQD� SODQLILFDFLy� GLIHULGD�� 3HU� DL[z�� XQD� YHJDGD� TXH� HV� IDoD� OD� GHFODUDFLy�� QR� FDOGUj�PRGLILFDU� HO� SODQHMDPHQW� XUEDQtVWLF� YLJHQW� SHU� DGDSWDU�OR� D� OHV� QHFHVVLWDWV� GH�FRQVHUYDFLy�GH�O
LPPREOH��DUW�����
7HQLQW� HQ� FRPSWH� DL[z� DQWHULRU�� FDO� DGYHUWLU� TXH�� HO� TXH� G¶DUD� HQGDYDQW� V¶LQGLFDUj�� pV�LQGLVWLQWDPHQW�DSOLFDEOH�D� WRWV�HOV�EpQV� LQYHQWDULDWV�� VLWXDWV�DO�EDUUL�GH�%HQLFDODS��DPE�LQGHSHQGqQFLD�GH�OD�VHXD�TXDOLILFDFLy�HVSHFtILFD��
(Q� SULPHU� OORF�� O
DUWLFOH� ��� GH� OD� /OHL� GHO� 3DWULPRQL� &XOWXUDO� 9DOHQFLj� HVWDEOL[� XQD�REOLJDFLy�VLQJXODU�GH�FRQVHUYDFLy�SHU�D�WRWV�HOV�EpQV�LQYHQWDULDWV��TXH�KDQ�GH�PDQWHQLU�OD�LQWHJULWDW�GHO�VHX�YDORU�FXOWXUDO��DO�VHX�WRUQ��pV�DSOLFDEOH�OD�SUHYLVLy�GH�O
DUWLFOH������GH�OD/OHL��L�SHU�WDQW��O
H[FHSFLy�DOV�OtPLWV�GHO�GHXUH�GH�FRQVHUYDFLy�SUHYLVWRV�HQ�OD�OHJLVODFLy�XUEDQtVWLFD�� L� OD� FRUUHVSRQHQW� REOLJDFLy� GH� VXEYHQLU� SHU� SDUW� GH� OD� SURSLHWDW� D�O
DERQDPHQW�GH�OHV�REUHV�GH�UHVWDXUDFLy�L�FRQVHUYDFLy�QHFHVVjULHV�VL�OD�GHWHULRUDFLy�V
KD�SURGXwW� SHU� O
LQFRPSOLPHQW�GH� OHV� VHXHV�REOLJDFLRQV�GH�SURWHFFLy��QRWHX�TXH�� WRW� L� OD�XELFDFLy�VLVWHPjWLFD�GHO�SUHFHSWH�� OHV�VHXHV�GHWHUPLQDFLRQV�QR�VRODPHQW�VyQ�DSOLFDEOHV�DOV� %,&�� VLQy� WDPEp� DOV� EpQV� GH� UHOOHYjQFLD� ORFDO� SHU� OD� UHPLVVLy� TXH� O
DUWLFOH� �����HIHFWXD�D�O
DUWLFOH����GH�OD�/OHL�
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6L� HOV� SURSLHWDULV� QR� SRUWHQ� D� WHUPH� OHV� ODERUV� GH�PDQWHQLPHQW�� WDO� FRP�RFRUUH� HQ� HOV�LPPREOHV� FRQVLGHUDWV� HQ� OD� SUHVHQW� TXHL[D�� O
$MXQWDPHQW� KD� G¶LQWHUYHQLU�� WDQW� SHO� TXH�HVWDEOL[� OD� OHJLVODFLy� XUEDQtVWLFD� JHQHUDO� FRP�SHO� TXH� SUHYHX� O
DUWLFOH� �� GH� OD� /OHL� GHO�3DWULPRQL� &XOWXUDO� 9DOHQFLj�� /D� LQWHUYHQFLy� HIHFWXDGD� DPE� UHODFLy� D� DOJXQV� EpQV� KD�HVWDW�� FRP� MD� KHP� LQGLFDW�� LQVXILFLHQW� SHU� D� JDUDQWLU� OD� FRQVHUYDFLy� DGHTXDGD� GHOV�LPPREOHV�
$�PpV��OD�&RQVHOOHULD�GH�&XOWXUD�HVWj�LJXDOPHQW�REOLJDGD�D�LQWHUYHQLU�PLWMDQoDQW�RUGUHV�G
H[HFXFLy� L� DGYHUWLQW�QH� O
H[HFXFLy� VXEVLGLjULD�� VHJRQV� HV� GHVSUpQ� GHO� TXH� HVWDEOL[�O¶DUWLFOH����GH�OD�/3&9��DPE�UHODFLy�D�OHV�REOLJDFLRQV�JHQHUDOV�SUHYLVWHV�HQ�HOV�DUWLFOHV���L����GH�OD�FLWDGD�/OHL��1R�HQV�FRQVWD�TXH�V
KDMD�SURGXwW�FDS�DFWXDFLy�UHIHUHQW�D�DL[z�
$�WRWV�HOV�EpQV�LQYHQWDULDWV�HOV�VyQ�DSOLFDEOHV��G¶DOWUD�EDQGD��FDXWHOHV�HVSHFLDOV�FRP�VyQ�OD� SURKLELFLy� G
HQGHUURFDPHQW� TXH� SUHYHX� O
DUWLFOH� ��� GH� OD� /3&9�� L� OD� SRVVLELOLWDW� GH�FRQGXFWD� D OD� VHXD� H[SURSLDFLy�TXDQ�KL� KDMD�SHULOO� R�GHWHULRUDFLy��(VWD�~OWLPD� IDFXOWDW�DWpQ�GH�QRX�WDQW�D�OD�&RQVHOOHULD�FRP�D�O
$MXQWDPHQW�GH�9DOqQFLD��HQ�HOV�WHUPHV�HVWDEOLWV�HQ�O
DUWLFOH����GH�OD�/3&9��/D�SRVVLELOLWDW�G
H[HUFLU�HO�WHPSWHLJ�R�HO�UHWUDFWDPHQW�HQ�OHV�WUDQVPLVVLRQV�pV�WDPEp�XQD�IDFXOWDW�TXH�HPSDUD�HVWH�WLSXV�GH�EpQV��DUW�����/3&9�
7HQLQW� HQ� FRPSWH� WRW� HO� TXH� KHP� GLW�� KHP� GH� FRQFORXUH� TXH� OHV� DGPLQLVWUDFLRQV�LPSOLFDGHV�KDXULHQ�G¶KDYHU�DFWXDW�G¶XQD�PDQHUD�PpV�HILFDo�L�FRQWXQGHQW�SHU�D�JDUDQWLU�OD� SURWHFFLy� GH� WRWV� HVWRV� LPPREOHV�� MD� TXH� ILQV� L� WRW� DTXHOOV� TXH� QR� WHQHQ� SURWHFFLy�VLQJXODU� HVWDQ� HPSDUDWV� SHOV� GHXUHV� JHQqULFV� GH� FRQVHUYDFLy� G
LPPREOHV� L� HOV� VHXV�SURSLHWDULV�REOLJDWV�D�PDQWHQLU�ORV�HQ�DGHTXDGHV�FRQGLFLRQV�
/
RSFLy� SHU� O
DGTXLVLFLy� IRUoRVD� G
DOJXQV� GHOV� EpQV� D� WUDYpV� GHOV� FRUUHVSRQHQWV�SURFHGLPHQWV� G
H[SURSLDFLy� OD� FRQVLGHUHP� DGHTXDGD� TXDQ� SHUPHWD� VROXFLRQDU� DPE�FDUjFWHU�GHILQLWLX� OD�GHWHULRUDFLy�GHOV� LPPREOHV�� HOV�GHVWLQH�D�XVRV�GH�FDUjFWHU� VRFLDO� L�DPE�DL[z�FRQWULEXwVFD�D�SDOÂOLDU�HOV�GqILFLWV�GHO�EDUUL�HQ�HVWD�PDWqULD��1R�REVWDQW�DL[z��QR�pV�QHFHVVDUL� FRQILDU� OD�JDUDQWLD�GH� FRQVHUYDFLy�GHO�SDWULPRQL�D�HVWH� WLSXV�GH� VROXFLRQV�~OWLPHV�� MD� TXH� O
RUGHQDPHQW� DWRUJD�� FRP� KHP� PRVWUDW� HQ� HVWD� 5HVROXFLy�� VXILFLHQWV�PHFDQLVPHV�SHU�D�REOLJDU�HO�SURSLHWDUL�D�FRPSOLU�DPE�XQD�IXQFLy�VRFLDO�TXH�H[FHGL[�HOV�VHXV�GUHWV�GRPLQLFDOV�FRP�pV�OD�SURWHFFLy��FRQVHUYDFLy�L�YDORUDFLy�GHO�SDWULPRQL�FXOWXUDO�YDOHQFLj�
3HU� FRQFUHWDU� XQD� PLFD� PpV� OHV� SRWHVWDWV� TXH�� VHJRQV� HO� QRVWUH� SDUHU�� KDQ� GH� VHU�H[HUFLGHV�G¶XQD�PDQHUD�PpV�HILFDo��SRGHP�LQGLFDU�OHV�DFWXDFLRQV�VHJ�HQWV�
�3HU�DOV�HGLILFLV�VHQVH�SURWHFFLy�FXOWXUDO�VLQJXODU��UHVXOWD�QHFHVVDUL�LQWHUYHQLU�PLWMDQoDQW�RUGUHV� G
H[HFXFLy� TXH� REOLJXHQ� HO� SURSLHWDUL� D� FRQVHUYDU� O
LPPREOH� HQ� DGHTXDGHV�FRQGLFLRQV� GH� VHJXUHWDW�� VDOXEULWDW� L� RUQDW� S~EOLF�� DPE� O¶DGYHUWLPHQW� GH� O
H[HFXFLy�VXEVLGLjULD�D FjUUHF�GH�OD�SURSLHWDW�HQ�FDV�G
LQFRPSOLPHQW� L��VL�HVFDX��GXU�D�HIHFWH�HVWD�PHVXUD�� (Q� FDV� TXH� OD� SURSLHWDW� LQFRPSOLVFD� DPE� OD� VHXD� REOLJDFLy� GH� VXEYHQLU� D� OHV�GHVSHVHV� FRUUHVSRQHQWV� GHVSUpV� GH� O
H[HFXFLy� VXEVLGLjULD�� SRGUj� XWLOLW]DU�VH� OD� YLD� GH�FRQVWUHQ\LPHQW�FRQWUD�HO�SDWULPRQL�VHJRQV�HOV�SURFHGLPHQWV�OHJDOPHQW�HVWDEOLWV��
$L[t� PDWHL[�� FDO� YHWODU� SHO� FRPSOLPHQW� GH� OHV� REOLJDFLRQV� G
LQVSHFFLy� SHULzGLFD�G
HGLILFLV�
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1R�VHPEOD�TXH�HVWHV�SRWHVWDWV�KDJHQ�HVWDW�H[HUFLGHV�GH�PDQHUD�HILFDo��MD�TXH�OHV�RUGUHV�G
H[HFXFLy�GLFWDGHV�QR�KDQ�DFRQVHJXLW�HO�VHX�REMHFWLX�ILQDO�
�3HU� DOV� HGLILFLV� G
LQWHUpV� ORFDO� LQYHQWDULDWV�� FRUUHVSRQ� H[HUFLU� OHV� SRWHVWDWV� TXH� OD�OHJLVODFLy�GH�SDWULPRQL�FXOWXUDO�YDOHQFLj�HVWDEOL[�HQ�PDWqULD�GH�SURWHFFLy�L�FRQVHUYDFLy��TXH� KDQ� HVWDW� UHODFLRQDGHV� DQWHULRUPHQW�� TXH� REOLJXHQ� HOV� SURSLHWDULV� D� FRQVHUYDU� HOV�VHXV� LPPREOHV� ILQV� L� WRW� HQ� HO� FDV� TXH� OHV� GHVSHVHV� GHULYDGHV� H[FHGLVTXHQ� HOV� OtPLWV�FRUUHVSRQHQWV�DO�GHXUH�QRUPDO�GH�FRQVHUYDFLy��
�(Q� WUDFWDU�VH� GH� EpQV� TXH� WLQJXHQ� LQFRDW� XQ� H[SHGLHQW� GH� GHFODUDFLy� GH� %,&� R� TXH�DFFHGLVTXHQ� ILQDOPHQW� D� HVWD� TXDOLILFDFLy�� FDO� DSOLFDU� HO� TXH� HVWDEOL[� HQ� HO� SDUjJUDI�DQWHULRU��VL�pV�SRVVLEOH��DPE�PpV�ULJRU�
�3HU� D� DTXHOOV� LPPREOHV� TXH� QR� WLQJXHQ� UqJLP� HVSHFLDO� GH� SURWHFFLy�� L� GLVSRVHQ� GH�YDORUV� FXOWXUDOV� UHOOHYDQWV�� FRQYLQGULD� UHDOLW]DU� HOV� HVWXGLV� WqFQLFV� SUHOLPLQDUV�FRUUHVSRQHQWV� D� O
HIHFWH� GH� GHWHUPLQDU�� VL� HVFDX�� VL� VyQ� VXVFHSWLEOHV� G
XQD� SURWHFFLy�VLQJXODU�� L� HQ� HVWH� FDV� LQLFLDU� HOV� WUjPLWV� FRUUHVSRQHQWV� SHU� D� OD� VHXD� LQVFULSFLy� HQ�O
,QYHQWDUL�*HQHUDO�HQ�OD�FDWHJRULD�TXH�FRUUHVSRQJD��L�DJLOLWDU�DTXHOOV�SURFHGLPHQWV�TXH�HVWLJXHQ�DFWXDOPHQW�HQ�WUDPLWDFLy�SHU�D�OD�VHXD�SURPSWD�UHVROXFLy�
4XDQW� DOV� HTXLSDPHQWV� FXOWXUDOV�� FRQYp� LQGLFDU� TXH� OHV� GHILFLqQFLHV� GHQXQFLDGHV� SHU�O
LQWHUHVVDW� HQ� HVWD� TXHL[D� VyQ�� HQ� WHUPHV� JHQHUDOV�� PLOORUDEOHV�� eV� REOLJDFLy� GH� OHV�DGPLQLVWUDFLRQV�ORFDOV��WDO�FRP�UHIHUL[�O
DUWLFOH������P�GH�OD�/OHL���������GH���G
DEULO��GH�EDVHV� GHO� UqJLP� ORFDO�� H[HUFLU� FRPSHWqQFLHV� HQ� PDWqULD� G¶³DFWLYLWDWV� R� LQVWDOÂODFLRQV�FXOWXUDOV� L�HVSRUWLYHV��RFXSDFLy�GHO� WHPSV�OOLXUH�L� WXULVPH´��(VWD�FRPSHWqQFLD�JHQqULFD�UHS� PDMRU� FRQFUHFLy� HQ� O
DUWLFOH� ��� TXH� SUHYHX� SHU� DOV� PXQLFLSLV� GH� PpV� GH� �����KDELWDQWV�GLVSRVDU�G
XQD�ELEOLRWHFD�S~EOLFD�L�G
LQVWDOÂODFLRQV�HVSRUWLYHV�SHU�D�DTXHOOV�TXH�WLQJXHQ�PpV�GH��������KDELWDQWV�
eV�HYLGHQW�TXH�O
$MXQWDPHQW�GH�9DOqQFLD�FRPSOL[�JOREDOPHQW�DPE�HVWHV�GHWHUPLQDFLRQV��MD� TXH� HO�PXQLFLSL� GLVSRVD�GH�QRPEURVHV� LQVWDOÂODFLRQV�G
HVWH� WLSXV�� SHUz� HVWHV�QR�KDQ�G¶LQWHUSUHWDU�VH�HQ�XQ�QLYHOO�JHQqULF�� L�SHU� WDQW��HQ�HO�VHQWLW�GH� O¶H[LVWqQFLD�DO�PXQLFLSL�G¶HVWHV� GRWDFLRQV�� VLQy� HQ� XQ� QLYHOO� PpV� ORFDOLW]DW�� MD� TXH� UHVXOWD� LPSRUWDQW� TXH� HOV�GLVWLQWV� EDUULV� GLVSRVHQ� G¶LQVWDOÂODFLRQV� VXILFLHQWV� SHU� D� O¶DGHTXDW� GHVHQYROXSDPHQW�VRFLRFXOWXUDO� GHOV� VHXV� FLXWDGDQV�� VHQVH� TXH� FDOJD� TXH� HVWRV� KDJHQ GH� GHVSODoDU�VH� D�JUDQV�GLVWjQFLHV�SHU�D�DFFHGLU�D�HVWRV�VHUYHLV��
&DO� WHQLU� HQ� FRPSWH�� QR� REVWDQW� DL[z�� OHV� OLPLWDFLRQV� ILQDQFHUHV� GH� OHV� FRUSRUDFLRQV�ORFDOV��TXH�VRODPHQW�GH�PDQHUD�SURJUHVVLYD�SRGHQ�DWHQGUH�D�WRWHV�HVWHV�QHFHVVLWDWV��SHUz�SRW� H[LJLU�VH OD� Pj[LPD� GLOLJqQFLD� SHUTXq� HOV� UHFXUVRV� H[LVWHQWV� HV� GLVWULEXwVTXHQ� GH�PDQHUD�UDRQDEOH��L�GRQH�SULRULWDW�D�DTXHOOHV�DFWXDFLRQV�TXH�PDQLIHVWHQ�XQ�PDMRU�LQWHUpV�S~EOLF�DVVRFLDW��L�HVWDEOLQW�GLVFULPLQDFLRQV�SRVLWLYHV�D�IDYRU�G
DTXHOOHV�jUHHV�GH�OD�FLXWDW�DPE�PHQRU�QRPEUH�GH�GRWDFLRQV��
$O� EDUUL� GH�%HQLFDODS� pV� DFRQVHOODEOH� OD� SURJUHVVLYD� LPSODQWDFLy� R�PLOORUD� GH� VHUYHLV�HVSRUWLXV��ELEOLRWHFD�S~EOLFD� L�GRWDFLRQV�SHU�D� MRYHV� L� WHUFHUD�HGDW��GH�FRQIRUPLWDW�DPE�
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OHV� GLVSRQLELOLWDWV� SUHVVXSRVWjULHV� L�� VL� HVFDX�� DSURILWDQW� HGLILFLV� DPE� QHFHVVLWDWV� GH�UHKDELOLWDFLy�L�FRQGLFLRQDQW�HVSDLV�S~EOLFV�SHU�D�HVWH�HIHFWH�
3HU� WRW� HO� TXH� KHP� GLW� PpV� DPXQW� L� DWHQHQW� D� OHV� FRQVLGHUDFLRQV� H[SRVDGHV� SHU� D� OD�GHIHQVD�L�O¶HIHFWLYLWDW�GHOV�GUHWV�L�OHV�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH� FRQIRUPLWDW� DPE� HO� TXH�SUHYHX� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� H[SUHVVHP� OHV� VHJ�HQWV�UHFRPDQDFLRQV�L�VXJJHULPHQWV�
$�O
$MXQWDPHQW�GH�9DOqQFLD�
��� /L� UHFRUGHP� TXH�� DPE� UHODFLy� D� WRWV� HOV� LPPREOHV� DVVHQ\DODWV�� O
$MXQWDPHQW� Wp� HO�GHXUH�OHJDO�G
H[HUFLU�OHV�SRWHVWDWV�G
LQWHUYHQFLy�TXH�SUHYHX�OD�OHJLVODFLy�XUEDQtVWLFD�L�GH�SURWHFFLy� GHO� SDWULPRQL� FXOWXUDO� YDOHQFLj�� L� GH� GLFWDU� RUGUHV� G
H[HFXFLy� GDYDQW� OD�SURSLHWDW�DPE�O
REMHFWH�TXH�HVWD�GXJD�D�WHUPH�OD�UHKDELOLWDFLy�GHOV�LPPREOHV�L��VL�SDVVD�DOWUDPHQW��TXH�DUELWUH�HO�PHFDQLVPH�GH�O¶H[HFXFLy�VXEVLGLjULD�L�TXH��VL�HVFDX��LQLFLH�HOV�H[SHGLHQWV�VDQFLRQDGRUV�TXH�FRUUHVSRQJXHQ�
(Q�DTXHOOV�LPPREOHV�TXH�GLVSRVHQ�G
DOJXQ�JUDX�GH�SURWHFFLy�FXOWXUDO��L�HQ�SDUWLFXODU�HQ�DTXHOOV�TXH�HVWLJXHQ�LQVFULWV�HQ�O
,QYHQWDUL�*HQHUDO�GHO�3DWULPRQL�&XOWXUDO�9DOHQFLj�R�HQ�HVWLJXHQ�HQ�FXUV�GH�VHU�KR�FRP�D�EHQV�GH�UHOOHYjQLFD�ORFDO�R�G
LQWHUpV�FXOWXUDO��HV�UHFRUGD�D�O
$MXQWDPHQW�TXH��D PpV�GH�OHV�SRWHVWDWV�DQWHULRUV��TXH�SHU�GHVFRPSWDW�KDQ�G¶DSOLFDU�VH�DPE�PpV�ULJRU��FDOGUj�H[HUFLU�WRWHV�OHV�PHVXUHV�TXH�OD�OHJLVODFLy�GHO�SDWULPRQL�FXOWXUDO�YDOHQFLj� GLVSRVD� SHU� D� OD� SURWHFFLy� L� YDORUDFLy� GHOV� LPPREOHV�� LQGHSHQGHQWPHQW� GHO�UqJLP�GH� SURSLHWDW� TXH� HOV� DIHFWH� L� GHO� FRVW� GH� OD� VHXD� UHKDELOLWDFLy�� VHQVH� TXH� VLJXHQ�DSOLFDEOHV�OHV�OLPLWDFLRQV�GHO�GHXUH�GH�FRQVHUYDFLy�TXH�FRUUHVSRQHQ�DOV�EpQV�LPPREOHV�VHQVH�SURWHFFLy�VLQJXODU�
��� 3HU� DOV� LPPREOHV� TXH� QR� WLQJXHQ� XQD� ILJXUD� HVSHFtILFD� GH� SURWHFFLy� FXOWXUDO�� HV�UHFRPDQD� TXH� V
HIHFWXHQ� HOV� HVWXGLV� L� OHV� DQjOLVLV� WqFQLTXHV� SUHOLPLQDUV� TXH�FRUUHVSRQJXHQ�� D� O
HIHFWH� GH� YDORUDU� DGHTXDGDPHQW� O
RSRUWXQLWDW� G
LQFRDU� HOV� RSRUWXQV�H[SHGLHQWV�SHU�D� OD�VHXD�FDWDORJDFLy�PXQLFLSDO� L�GHVLJQDFLy�FRP�D�EpQV�GH� UHOOHYjQFLD�ORFDO�R��VL�HVFDX��FRP�D�EpQV�G
LQWHUpV�FXOWXUDO��VL�GLVSRVHQ�G
XQ�YDORU�TXDOLILFDW�
��� /L� VXJJHULP� TXH� GHPDQH� O
DGTXLVLFLy� IRUoRVD� R� YROXQWjULD� G
HVWRV� LPPREOHV� TXDQ�UHVXOWH� DGHTXDW� D� O
LQWHUpV� JHQHUDO�� SHU� D� GHGLFDU�ORV� D� XVRV� GRWDFLRQDOV� R� G
LQWHUpV�PXQLFLSDO�� L� FRQWULEXLU� G
HVWD� PDQHUD� D� SDOÂOLDU� OHV� GHILFLqQFLHV� TXH� SXJXHQ� H[LVWLU� DO�EDUUL�HQ�PDWqULD�VRFLDO�R�FXOWXUDO��
3HU� DOV� LPPREOHV� TXH� HV� WUREHQ� HQ� SURFpV� G
DGTXLVLFLy� PLWMDQoDQW� HOV� FRUUHVSRQHQWV�H[SHGLHQWV�G
H[SURSLDFLy�IRUoRVD��VH�VXJJHUL[�LPSXOVDU�OD�WUDPLWDFLy�SHU�D�DUULEDU�D�HQ�HO�PpV� EUHX� HVSDL� GH� WHPSV� SRVVLEOH� D� OD� UHVROXFLy� ILQDO� GHO� SURFHGLPHQW�� D� O
HIHFWH�G
DIDYRULU�OD�VHXD�SURPSWD�UHKDELOLWDFLy�L�~V�S~EOLF�
���4XDQW�D�OHV�GRWDFLRQV�VRFLDOV��FXOWXUDOV��HVSRUWLYHV��L�HQ�JHQHUDO�GH�FDUjFWHU�GRWDFLRQDO�S~EOLF��VH�VXJJHUL[�OD�VHXD�SURJUHVVLYD�LPSODQWDFLy�DO�EDUUL��HQ�OD�PHVXUD�TXH�V
DFUHGLWHQ�HOV�GqILFLWV�GHQXQFLDWV�SHU�O
LQWHUHVVDW��L�D�PHVXUD�TXH�FRPSWH�DPE�PLWMDQV�ILQDQFHUV�SHU�
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D�DL[z��DPE�HVSHFLDO�LQWHUpV�HQ�OD�LPSODQWDFLy�GH�FHQWUHV�SHU�D�OD�WHUFHUD�HGDW��MRYHQWXW��L�ELEOLRWHFD�S~EOLFD�
$�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy�L�&LqQFLD��
���/L�VXJJHULP�TXH�DJLOLWH�OD�WUDPLWDFLy�GHOV�H[SHGLHQWV�HQ�FXUV�SHU�D�OD�GHFODUDFLy�GHOV�EpQV�FLWDWV�HQ�HVWD�5HVROXFLy�FRP�D�EpQV�GH�UHOOHYjQFLD�ORFDO�R�EpQV�G
LQWHUpV�FXOWXUDO�
���$PE�UHODFLy�DOV�LPPREOHV�VHQVH�GHFODUDFLy�HVSHFLDO�GH�SURWHFFLy��OL�VXJJHULP�TXH��HQ�FROÂODERUDFLy� DPE� O
$MXQWDPHQW� GH� 9DOqQFLD�� H[HUFLVFD� OD� VHXD� IXQFLy� LQVSHFWRUD� D�O
HIHFWH�GH�GHWHUPLQDU�HO�YDORU� L� OD�VLWXDFLy�DFWXDO�GHOV� LPPREOHV�SHU�D�YDORUDU�VL�HVFDX�LQLFLDU�SURFHGLPHQWV�GH�GHFODUDFLy�GHO�VHX�YDORU�FXOWXUDO�L�DGRSWDU�PHVXUHV�HVSHFtILTXHV�GH�SURWHFFLy�
$�HVWH�HIHFWH��L�VXJJHULP�TXH�XWLOLW]H�OHV�SRWHVWDWV�TXH�OL�HVWDQ�DWULEXwGHV�HQ�O
DUWLFOH������GH�OD�/3&9��TXDQW D�SURPRXUH�O
DSURYDFLy�R�PRGLILFDFLy�GHOV�&DWjOHJV�GH�%pQV�R�(VSDLV�3URWHJLWV�HQ�HO�FDV�TXH�OD�&RUSRUDFLy�QR�KR�HIHFWXH��L�DL[z��D�PpV��GH�FRQIRUPLWDW�DPE�HO�TXH� KL� KD� SUHYLVW� HQ� HOV� DUWLFOHV� �� L� ��� GH� OD� PDWHL[D� /OHL�� TXDQ� DWULEXw[HQ� D� OD�&RQVHOOHULD�IXQFLRQV�GH�SURPRFLy��SURWHFFLy�L�LQVSHFFLy�GHO�3DWULPRQL��(O�PDWHL[�FDO�GLU�VL�O
LPPREOH�PHUHL[�OD�VHXD�GHFODUDFLy�FRP�D�Ep�G
LQWHUpV�FXOWXUDO��L�HV�SRW�LQLFLDU�G
RILFL�O
H[SHGLHQW�TXH�FRUUHVSRQJD�
���/L�VXJJHULP��DO�VHX�WRUQ��TXH�GXJD�D�WHUPH�OHV�DFWXDFLRQV�TXH�FDOJXHQ�SHU�D�YHULILFDU�HO�FRPSOLPHQW�GH�OHV�REOLJDFLRQV�GH�FRQVHUYDFLy�G
LPPREOHV�DPE�YDORU�FXOWXUDO�GHFODUDW�D� OD� ]RQD�� FRP� WDPEp� HO� FRPSOLPHQW� SHU� SDUW� GHOV� VHXV� WLWXODUV� GH� OHV� REOLJDFLRQV�TXDOLILFDGHV� TXH� HV� GHULYHQ� GH� OD� OHJLVODFLy� YDOHQFLDQD� GH� SDWULPRQL�� L� DL[z� GH�FRQIRUPLWDW� DPE� OHV� SRWHVWDWV� TXH� GHULYHQ� GHO� TXH� HVWDEOL[HQ� HOV� DUWLFOHV� �� L� ��� GH� OD�/3&9��L�TXH�HV�GLFWHQ��DPE�UHODFLy�DOV�EpQV�LQYHQWDULDWV��OHV�RUGUHV�G
H[HFXFLy�SHUWLQHQWV�L� TXH� V¶H[HUFLVFD� OD�SRWHVWDW� G
H[HFXFLy� VXEVLGLjULD�SUqYLD� D� OD� VHXD�SUHYHQFLy� WDO� FRP�SUHYHX�O
DUWLFOH����GH�OD�/3&9�L����GH�OD�/5$8��FRP�WDPEp�OHV�SRWHVWDWV�VDQFLRQDGRUHV�TXH�FRUUHVSRQJXHQ�G¶DFRUG�DPE�HO�TXH�SUHYHXHQ�HOV�DUWLFOHV����L�VHJ�HQWV�GH�OD�/3&9�
(V�UHFRPDQD�D�HVWRV�HIHFWHV� OD�Pj[LPD�FRRUGLQDFLy�DPE�O
$MXQWDPHQW�GH�9DOqQFLD��GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH���GH�OD�FLWDGD�/OHL�
&RVD�TXH�HV�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HOV�VXJJHULPHQWV� L� UHFRPDQDFLRQV�HPHVRV�R�� VL� HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV� UDRQV�TXH�FRQVLGHUH�FRQYHQLHQWV�SHU�D�QR�DFFHSWDU�ORV��L�DL[z��G
DFRUG�DPE�HO�TXH�HVWDEOL[�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�FHVVLy�G
XQ�ORFDO�PXQLFLSDO�D�XQD�$VVRFLDFLy�GH�YHwQV�GH�9DOqQFLD�
([FPD��
/
REMHFWH� GH� OD� TXHL[D� SUHVHQWDGD� SHO� 6U�� ������� SUHVLGHQW� GH� O¶³$VVRFLDFLy� GH�9HwQV�3�*8´�� YHUVD� VREUH� OD� QHFHVVLWDW� GH� GLVSRVDU� G
XQ� QRX� ORFDO� PXQLFLSDO� SHU� D� VHJXLU�GHVHQYROXSDQW� OHV� VHXHV� DFWLYLWDWV�� MD� TXH� O
HVWDEOLPHQW� TXH� HVWDYHQ� XWLOLW]DQW�



���

�O
KDELWDWJH�GHO�FRQVHUJH�GHO�&HQWUH�(VFRODU�&3�³(0´�� pV� UHTXHULW�SHU� OD�'LUHFFLy�GHO� &HQWUH� SHU� D� OD� UHDOLW]DFLy� GH� OHV� DFWLYLWDWV� SURJUDPHV� HQ� HO� 3URMHFWH� G
$FFLy�(GXFDWLYD� 3UHIHUHQW�� D� FDXVD� GH� OD� LQVXILFLqQFLD� GH� OHV� LQVWDOÂODFLRQV� HVFRODUV�GLVSRQLEOHV�
(QWUH� HOV� GLYHUVRV� LQIRUPHV� UHPHVRV� SHU� O
$MXQWDPHQW� D� HVWD� ,QVWLWXFLy�� FDO� QRWDU� TXH��DPE� GDWD� �� GH� MXOLRO� GH� ������ OD� FDS� GH� VHFFLy� GH� &HQWUHV� (GXFDWLXV� 0XQLFLSDOV� MD�LQGLFDYD� TXH� ³HV� SRGUj� FHGLU� O
~V� GH� O
KDELWDWJH� GHO� FRQVHUJH�� PHQWUH� TXH� HO� FHQWUH�HVFRODU� QR� HO� VROÂOLFLWH� SHU� D� DOWUHV� XVRV� HGXFDWLXV´�� DL[z� pV�� HV� FRQVLJQDYD� XQ� H[SUpV�DGYHUWLPHQW�TXH�OD�FHVVLy�HUD�WHPSRUDO�L�HV�FRQGLFLRQDYD�HQ�WRW�PRPHQW�D�OHV�QHFHVVLWDWV�HGXFDWLYHV�GHO�FHQWUH��
$L[t�PDWHL[��OD�GLUHFWRUD�GHO�&ROÂOHJL�GHPDQD�D O
$MXQWDPHQW�OD�GHYROXFLy�GHO�ORFDO�SHU�SDUW�GH�O
DVVRFLDFLy�GH�YHwQV��PLWMDQoDQW�VHQJOHV�HVFULWV�G¶��GH�MXOLRO�L���GH�VHWHPEUH�GH������� L� HQ�HVWH�~OWLP� IHLD� OHV� VHJ�HQWV� FRQVLGHUDFLRQV� MXVWLILFDWLYHV�GH� OD�QHFHVVLWDW�GH�GLVSRVDU�GH� O
KDELWDWJH�GHO�FRQVHUJH��³D�FDXVD�GH� OHV�FDUDFWHUtVWLTXHV�GHO�QRVWUH�FHQWUH��KHP�GHVHQYROXSDW�XQ�SURJUDPD�GH� FRPSHQVDFLy� HGXFDWLYD�� HO� GHVHQYROXSDPHQW�G
HVWH�SURJUDPD�LPSOLFD�OD�UHDOLW]DFLy�GH�WDOOHUV�L�O
RUJDQLW]DFLy�GH�JUXSV�IOH[LEOHV�L�FODVVHV�GH�FRPSHQVDFLy� HGXFDWLYD�� SHU� D� SRGHU� GHVHQYROXSDU� OHV� DFWLYLWDWV� DEDQV� HVPHQWDGHV�QHFHVVLWHP�HVSDLV��L�QR�KL�KD�SURX�DPE�OHV�DXOHV�GLVSRQLEOHV��SHU�OD�TXDO�FRVD�QHFHVVLWHP�OD� FDVD� GHO� FRQVHUJH�� WDPEp� SHU� D� XWLOLW]DU�OD� D� O
KRUD� GHO� PHQMDGRU�� DPE� HOV� QHQV�G
(GXFDFLy�,QIDQWLO��FRP�WDPEp SHU�D�FHGLU�XQD�KDELWDFLy�D�O
$VVRFLDFLy�GH�SDUHV�L�PDUHV�G
DOXPQHV��TXH�HQ�HVWH�PRPHQW�HVWj�HQ�YLHV�GH�FRQVWLWXFLy�´
'DYDQW�G¶HVWRV�HVGHYHQLPHQWV��O
DVVRFLDFLy�GH�YHwQV�VROÂOLFLWD�D�O
$MXQWDPHQW�OD�FHVVLy�GH�O
~V�G
XQ�ORFDO��DPE�XQ�SULPHU�HVFULW�GH�GDWD ���GH�MXOLRO�GH�������TXH�pV�UHSURGXwW�GRV�PHVRV�PpV�WDUG��HO���GH�VHWHPEUH��L�O
$MXQWDPHQW�UHVRO��'HFUHW�GH����GH�VHWHPEUH�GH������� GLFWDW� SHO� UHJLGRU� GHOHJDW� G
(GXFDFLy� TXH� ³O
LQWHUHVVDW� KD� GH� GLULJLU� OD� VHXD�SHWLFLy�DO�6HUYHL�GH�3DWULPRQL�MD�TXH�pV�HO FRPSHWHQW�SHU�D�DXWRULW]DU�O
~V�L�OD�XWLOLW]DFLy�GH�EpQV�GH�WLWXODULWDW�PXQLFLSDO��DWpV�TXH�HVWH�6HUYHL�G
(GXFDFLy�QR�HQ�Wp�FDS�DPE�TXq�SRGHU�DWHQGUH�OD�VHXD�VROÂOLFLWXG´��
&HQWUDQW�QRV� HQ� HVWD� FRQWHVWDFLy�� UHVXOWD� HYLGHQW� TXH� TXDQ� XQ� FLXWDGj�� HQ� HVWH� FDV��O
DVVRFLDFLy�GH�YHwQV��VROÂOLFLWD�D�O
$MXQWDPHQW�OD�FHVVLy�GH�O
~V�G
XQ�Ep�PXQLFLSDO��Wp�GUHW�D�REWHQLU�XQD�UHVROXFLy�PRWLYDGD�TXH�FRQVLGHUH�R�GHVFRQVLGHUH�OD�VHXD�SUHWHQVLy��HO�TXH�HYLWD�� VHQV� GXEWH�� FRQWHVWDFLRQV� FRP� O
HPHVD� HQ� HVWH� FDV�� HQ� OD� TXDO�� OOXQ\� GH� UHPHWUH�LQWHUQDPHQW� OD� VROÂOLFLWXG� DO� FRQFUHW� GHSDUWDPHQW� FRPSHWHQW� SHU� D� OD� VHXD� WUDPLWDFLy� L�UHVROXFLy�� HV� UHWRUQD� LQGHJXGDPHQW� DO� FLXWDGj� SHUTXq� OD� WRUQH� D� SUHVHQWDU� GDYDQW� HO�VHUYHL�DGPLQLVWUDWLX�FRPSHWHQW�
(VWH� FRPSRUWDPHQW� SRGULD� YXOQHUDU� HO GUHW� D� XQD� UHVROXFLy� H[SUHVVD� VREUH� WRWHV� OHV�T�HVWLRQV� SODQWHMDGHV� SHOV� FLXWDGDQV� HQ� OHV� VHXHV� VROÂOLFLWXGV� �DUW�� ��� L� ��� GH� OD� /OHL����������GH����GH�QRYHPEUH��GH�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~���MD�TXH��FDO�UHFRUGDU�KR�XQD�YHJDGD�PpV�� O
$GPLQLVWUDFLy�S~EOLFD�DFWXD�DPE�SHUVRQDOLWDW� MXUtGLFD�~QLFD� �DUW������G
DTXHOOD���DPE� LQGHSHQGqQFLD�GH� OD�GLVWULEXFLy�IXQFLRQDO� LQWHUQD�H[LVWHQW�HQWUH�HOV�GLYHUVRV�GHSDUWDPHQWV�DGPLQLVWUDWLXV�HQFDUUHJDWV�GH�WUDPLWDU�OHV�VROÂOLFLWXGV��
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(O�FLXWDGj�QR�Wp�O
REOLJDFLy�GH�FRQpL[HU�OD�FRQMXQWXUDO�L�GLYHUVD�RUJDQLW]DFLy�LQWHUQD�GH�FDGD�$GPLQLVWUDFLy�S~EOLFD�D�OD�TXDO�HV�GLULJL[��VLQy�TXH�Wp�HO�GUHW�TXH�HOV�VHXV�zUJDQV��HQ� HVWH� FDV�� O¶DMXQWDPHQW� R� HO� SOH��� QR� HOV� GLYHUVRV� VHUYHLV� R� VHFFLRQV�DGPLQLVWUDWLYHV��GRQHQ�XQD�FRQWHVWDFLy��FRPSOHWD� L� IRQDPHQWDGD��VREUH�HO� IRQV�GHO�TXH�GH� GHPDQHQ�� L� KD� G¶HYLWDU� TXH� HOV� FLXWDGDQV� KDJHQ� GH� SUHVHQWDU� GDYDQW� O
$MXQWDPHQW�WDQWHV�VROÂOLFLWXGV�FRP�GHSDUWDPHQWV�DGPLQLVWUDWLXV�SXJXHQ�YHXUH
V�LPSOLFDWV�HQ�HVWHV��MD�TXH� DL[z� VHULD� FRQWUDUL� DO� SULQFLSL� FRQVWLWXFLRQDO� G
HILFjFLD� L� FRRUGLQDFLy� HQ� HO�IXQFLRQDPHQW�GH�O
$GPLQLVWUDFLy�L�VHUYHL�REMHFWLX�DOV�LQWHUHVVRV�GHOV�FLXWDGDQV��DUW��������FRP� WDPEp� YXOQHUDULD� HOV� SULQFLSLV� GH� ERQD� IH� L� FRQILDQoD� OHJtWLPD� �DUW�� �� GH� OD� /OHL����������
(Q�HVWH�VXSzVLW�� O
DFWXDFLy�H[LJLEOH�D� O
$MXQWDPHQW�FRQVLVWLULD�TXH�HO�6HUYHL�G
(GXFDFLy�WUDVOODGDUD�DO�6HUYHL�GH�3DWULPRQL�OD�VROÂOLFLWXG�SUHVHQWDGD�SHU�O
DVVRFLDFLy�GH�YHwQV�L�TXH�HVWH� 'HSDUWDPHQW�� DPE� XQD� SUqYLD� YDORUDFLy� L� HVWXGL� G¶HVWD�� SURSRVDUD� D� O
zUJDQ�PXQLFLSDO� FRPSHWHQW� OD� FRUUHVSRQHQW� UHVROXFLy� PRWLYDGD�� WHQLQW� HQ� FRPSWH� HO� TXH�UHFXOOHQ� HOV� DUWLFOHV� ���� L� ���� GHO� 5HLDO� GHFUHW� ����������� GH� ��� GH� QRYHPEUH��5HJODPHQW�G
2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�-XUtGLF�GH�OHV�(QWLWDWV�/RFDOV��
³(Q� OD� PHVXUD� TXH� KR� SHUPHWHQ� HOV� UHFXUVRV� SUHVVXSRVWDWV�� O
$MXQWDPHQW� SRGUj�VXEYHQFLRQDU�HFRQzPLFDPHQW�OHV�DVVRFLDFLRQV�SHU�D�OD�GHIHQVD�GHOV�LQWHUHVVRV�JHQHUDOV�R�VHFWRULDOV GHOV�YHwQV�� WDQW�SHO�TXH� ID�D� OHV�VHXHV�GHVSHVHV�JHQHUDOV�FRP�D� OHV�DFWLYLWDWV�TXH�UHDOLW]HQ��HQ�HVWH�FDV��HO�SUHVVXSRVW�PXQLFLSDO�KD�G¶LQFORXUH�XQD�SDUWLGD�GHVWLQDGD�D�HVWD�ILQDOLWDW� L��HQ�OHV�VHXHV�EDVHV�G¶H[HFXFLy�KD�G¶HVWDEOLU�FULWHULV�GH�GLVWULEXFLy�G¶HVWD�TXH�� HQ�TXDOVHYRO� FDV�� KDQ�GH�SUHYHXUH� OD� VHXD� UHSUHVHQWDWLYLWDW�� HO� JUDX� G¶LQWHUpV�R� OD�XWLOLWDW� FLXWDGDQD� GH� OHV� VHXHV� ILQDOLWDWV�� OD� VHXD� FDSDFLWDW� HFRQzPLFD� DXWzQRPD� L� OHV�DMXGHV�TXH�UHEHQ�G
DOWUHV�HQWLWDWV�S~EOLTXHV�R�SULYDGHV�
(VWHV�DVVRFLDFLRQV�SRGUDQ�DFFHGLU�D�O
~V�GH�PLWMDQV�S~EOLFV�PXQLFLSDOV��HVSHFLDOPHQW�HOV�ORFDOV�L�HOV�PLWMDQV�GH�FRPXQLFDFLy��DPE�OHV�OLPLWDFLRQV�TXH�LPSRVHQ�OD�FRLQFLGqQFLD�GH�O
~V�SHU�SDUW�GH�GLYHUVHV�G
HOOHV�R�SHO�PDWHL[�$MXQWDPHQW��L�VHUDQ�UHVSRQVDEOHV�GHO�WUDFWH�GRQDW� D� OHV� LQVWDOÂODFLRQV�� O
~V� GH� PLWMDQV� S~EOLFV� PXQLFLSDOV� FDOGUj� VROÂOLFLWDU�OR� SHU�HVFULW�D�O
$MXQWDPHQW��DPE�O
DQWHODFLy�TXH�V
HVWDEOLVFD�SHOV�VHUYHLV�FRUUHVSRQHQWV�´
7HQLQW�HQ�FRPSWH�HO�GLODWDW�SHUtRGH�GH�WHPSV�WUDQVFRUUHJXW�GHV�TXH�O
DVVRFLDFLy�GH�YHwQV�YD�VROÂOLFLWDU�SHU�SULPHUD�YHJDGD�OD�GLVSRQLELOLWDW�G
XQ�ORFDO�L�HO�ULVF�H[LVWHQW�TXH�OD�VHXD�DFWLYLWDW�VLJD�SDUDOLW]DGD��OHV�DFWXDFLRQV�PXQLFLSDOV�TXH�FDO�GHVSOHJDU�KDXULHQ�GH�SRUWDU�VH�D�WHUPH�DPE�OD�Pj[LPD�FHOHULWDW�SRVVLEOH��HQ�FRPSOLPHQW�GHO�SULQFLSL�G
HILFjFLD�TXH�KD�GH�UHJLU�O
DFWXDFLy�GH�WRWHV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��VHJRQV�HO�TXH�HV�GLVSRVD�HQ�HO�MD�HVPHQWDW�DUW������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUWV������ L����� L�GH� O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD�G
HVWD� ,QVWLWXFLy�� OL� UHFRPDQH�TXH��FRP�PpV�DYLDW�PLOORU�� L�SUqYLD�YDORUDFLy�GHOV�FULWHULV�OHJDOV�GH�OD�VHXD�UHSUHVHQWDWLYLWDW��HO�JUDX�G
LQWHUpV�R�OD�XWLOLWDW�FLXWDGDQD�GH�OHV�VHXHV�ILQDOLWDWV��OD�VHXD�FDSDFLWDW�HFRQzPLFD�DXWzQRPD�L�OHV�DMXGHV�TXH�UHEHQ�G
DOWUHV�
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HQWLWDWV� S~EOLTXHV� R� SULYDGHV�� GLFWH� UHVROXFLy� VREUH� OD� FHVVLy� GH� O
~V� G
XQ� ORFDO� R�GHSHQGqQFLD�PXQLFLSDO�D�O
DVVRFLDFLy�GH�YHwQV�VROÂOLFLWDQW��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�PRGLILFDFLy�SUHVVXSRVWjULD��SHU D�O
HQFLQWDW�G
XQD� YRUHUD� L� OD� LQVWDOÂODFLy� G
HQOOXPHQDW� HQ� YLD� S~EOLFD� ³FDPt� UHDO� GH� OD� 9LOD�-RLRVD�± 5LX�6HF´
6HQ\RULD�
/
$VVRFLDFLy�GH�9HwQV�³5LEHUD�GHO�56´��D�WUDYpV�GHO�VHX�UHSUHVHQWDQW��HO�6U���������GHPDQD�OD� LQWHUYHQFLy�G
HVWD� ,QVWLWXFLy�SHU�D� LQYHVWLJDU�HOV�PDWHL[RV�IHWV�TXH�MD�YDQ�VHU�REMHFWH�G
XQ�DQWHULRU�H[SHGLHQW�GH�TXHL[D�����������TXH�HV�YD� WDQFDU�HQ�FRQVLJQDU�VH�HQ�HO�SUHVVXSRVW�SHU�D������OD�TXDQWLWDW�GH���������HXURV�SHU�D�HVFRPHWUH�XQD�QHFHVVLWDW�TXH�HVWDYD� VHQW� GHPDQDGD� UHLWHUDGDPHQW� SHOV� YHwQV�� D� VDEHU�� O
HQFLQWDW� G
XQD� YRUHUD� L� OD�LQVWDOÂODFLy�G
HQOOXPHQDW�HQ�OD�YLD�S~EOLFD�FDPt�UHDO�GH�OD�9LOD�-RLRVD�5LX�6HF��
1R� REVWDQW� DL[z� DQWHULRU�� SRVWHULRUPHQW�� OD� &RUSRUDFLy� YD� DSURYDU� OD� PRGLILFDFLy�SUHVVXSRVWjULD�Q~P����SHU�D�GHVWLQDU�HVWH�FUqGLW�GH���������HXURV�DO�ILQDQoDPHQW�G
DOWUHV�QHFHVVLWDWV� S~EOLTXHV� TXH� V
HVWLPHQ� PpV� SULRULWjULHV� L� XUJHQWV�� HQ� FRQFUHW�� FREULU� OHV�QHFHVVLWDWV� SODQWHMDGHV� SHU� D� O
DPSOLDFLy� L� PLOORUD� GHOV� FROÂOHJLV� S~EOLFV�� OD� &DVD� GH�&XOWXUD�L�OD�%LEOLRWHFD�0XQLFLSDO�
5HVXOWD� LQT�HVWLRQDEOH� TXH� O
$MXQWDPHQW� JDXGL[� G
XQ� jPSOLD� OOLEHUWDW� SHU� D� GHFLGLU�GLVFUHFLRQDOPHQW� OHV�PRGLILFDFLRQV� TXH� FRQVLGHUH� RSRUWXQHV� UHDOLW]DU� HQ� HO� SUHVVXSRVW�SHU�D�DWHQGUH�OHV�QHFHVVLWDWV�S~EOLTXHV�TXH�D�FDGD�PRPHQW�FRQVLGHUL�PpV�LPSRUWDQWV��
(Q� HIHFWH�� HOV� SUHVVXSRVWRV� JHQHUDOV� GH� OHV� HQWLWDWV� ORFDOV� UHSUHVHQWHQ� O
LQVWUXPHQW�PLWMDQoDQW� HO� TXDO� HVWHV� H[HUFL[HQ� OD� IDFXOWDW� G
RUGHQDU� HOV� UHFXUVRV� SURSLV� DPE� OD�ILQDOLWDW�GH�GLVSRVDU� OOLXUHPHQW�G
HVWRV�HQ� O
H[HUFLFL�GH� OHV�VHXHV�FRPSHWqQFLHV��FRP�D�PDQLIHVWDFLy� GH� O
DXWRQRPLD� ORFDO�� G¶DFRUG� DPE� O
DUWLFOH� ���� GH� OD� &RQVWLWXFLy�(VSDQ\ROD�L�O¶DUW������GH�OD�&DUWD�(XURSHD�G
$XWRQRPLD�/RFDO��GH����G
RFWXEUH�GH�������(Q�SDUDXOHV�GHO�PDWHL[�7ULEXQDO�6XSUHP��6HQWqQFLD�GH����GH�IHEUHU�GH��������³OD�VXILFLqQFLD�GHOV�LQJUHVVRV�DPE�UHODFLy�D�OHV�GHVSHVHV�SUHVVXSRVWDGHV�L�G
HVWRV�UHVSHFWH�D�OHV� QHFHVVLWDWV� GHULYDGHV� GH� O
H[HUFLFL� GH� OHV� FRPSHWqQFLHV�PXQLFLSDOV� FRQVWLWXw[� XQD�PDWqULD�GH�SURIXQG�FDODW�SROtWLF�HQ�HO�TXDO�JDXGL[��HQ�FRQVHT�qQFLD��G
XQ�DPSOL�PDUJH�GH� GHFLVLy� O
zUJDQ� SOHQDUL� GH� OD� &RUSRUDFLy� >DUWLFOH� ����� L�� GH� OD� /OHL� �������� GH� ��G
DEULO��GH�EDVHV�GHO�UqJLP�ORFDO@��3HU�DL[z��HO�PDWHL[�DUWLFOH������HQ�HO�VHX�DSDUWDW�F���GH�OD�/OHL�G
KLVHQGHV� ORFDOV�GH�������QRPpV�SHUPHW� LPSXJQDU�HOV�SUHVVXSRVWRV�SHU HVWHV�LQVXILFLqQFLHV� TXDQ� HVWHV� VLJXHQ�PDQLIHVWHV�� MD� TXH� XQD� DOWUD� FRVD� VLJQLILFDULD� OLPLWDU�DUELWUjULDPHQW� OHV� IDFXOWDWV�GH�GHFLVLy�HFRQRPLFRILQDQFHUD�TXH�FRPSRUWD� O
H[HUFLFL�GH�O
DXWRQRPLD�ORFDO�´
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$UD� Ep�� HVWD� GLVFUHFLRQDOLWDW�� TXDQ� QR� YD� DFRPSDQ\DGD� G
XQD� DGHTXDGD� PRWLYDFLy� R�MXVWLILFDFLy�GH�OHV�UDRQV�TXH�IRQDPHQWHQ�OD�GHFLVLy�PXQLFLSDO�GH�VXSULPLU�HO�ILQDQoDPHQW�PXQLFLSDO� GH� OHV� REUHV�� SRW� FRQYHUWLU�VH� HQ� DUELWUDULHWDW�� SURVFULWD� SHU� O
DUW�� ���� GH� OD�&RQVWLWXFLy��
$PE�UHODFLy�D�HVWD�FRQVLGHUDFLy�L�XQD�YHJDGD�H[DPLQDWV�HOV�LQIRUPHV�HPHVRV�DPE�GDWD����GH�MXOLRO�L����GH�VHWHPEUH�GH������SHU�O
HQJLQ\HU�WqFQLF�PXQLFLSDO�G
2EUHV�3~EOLTXHV�L� O
LQWHUYHQWRU� DFFLGHQWDO�� UHVSHFWLYDPHQW�� HV� SRGULD� DUULEDU� D� VRVWHQLU� OHV� VHJ�HQWV�DSUHFLDFLRQV��

� (Q�FDS�GHOV� LQIRUPHV�HV�SRVD�HQ�GXEWH� OD�QHFHVVLWDW�GH� OHV�REUHV�SHU�D� O
LQWHUpV�S~EOLF� L�� QR� REVWDQW� DL[z�� UHV� QR� V¶LQGLFD� VREUH� OD� VHXD� FRQVLJQDFLy� HQ� HO�SUHVVXSRVW�GH�O
DQ\�������
� 7DPSRF�DSDUHL[�FDS�MXVWLILFDFLy�HQ�HO�VHQWLW�G
DFUHGLWDU�TXH�OD�SDUWLGD�FRQVLJQDGD�SHU�D�OHV�REUHV�HUD�O
~QLFD�TXH�SRGLD�VXSULPLU�VH��HV�GHVFRQHL[�VL�KL�KDYLD�DOWUHV�SDUWLGHV�TXH�SRJXHUHQ�KDYHU�ILQDQoDW�HO�FRVW�GH�OHV�LQYHUVLRQV�TXH�FDO�UHDOLW]DU�HQ�HOV�FROÂOHJLV��ELEOLRWHFD�L�OD�FDVD�GH�OD�FXOWXUD�
� 6RUSUpQ� OD� LQFRKHUqQFLD� TXH� VLJQLILFD� DILUPDU� TXH� ³SHU� D� SRGHU� UHDOLW]DU� XQD�YDORUDFLy� HFRQzPLFD� GH� OHV� REUHV� D� HIHFWXDU� FDOGULD� GLVSRVDU� G¶XQ� HVWXGL´� L�FRQFORXUH�DPE�O¶H[SUHVVLy�TXH�³D�HVWH�HIHFWH�pV� LQVXILFLHQW� OD�SDUWLGD�GHVWLQDGD�HQ�HOV�SUHVVXSRVWRV´�� VL� QR� V¶KD� IHW� FDS�HVWXGL�HFRQzPLF�GH� O¶REUD�� FRP�HV�SRW�FRQVLGHUDU�LQVXILFLHQW�OD�SDUWLGD�SUHVVXSRVWjULD"

3HU�WDQW��VL�Ep�pV�FHUW�TXH�OD�PRGLILFDFLy�SUHVVXSRVWjULD�Q~P����HV�WURED�MXVWLILFDGD�HQ�OD�QHFHVVLWDW� G
DWHQGUH� HOV� VHUYHLV� S~EOLFV� HGXFDWLXV� TXH� HV� FRQVLGHUHQ� SUHIHUHQWV� R�SULRULWDULV�� QR� KR� pV� PHQ\V� TXH� O
$MXQWDPHQW� QR� KD� PRWLYDW� OD� LQQHFHVVDULHWDW� GH� OHV�REUHV� SHU� D� VDWLVIHU� O
LQWHUpV� S~EOLF�� GH� PDQHUD� TXH�� VDOYDGHV� OHV� LQVXILFLqQFLHV�HFRQzPLTXHV��QR�KDXULD�G¶KDYHU�KL�FDS�REVWDFOH�SHU�D�FRQVLJQDU�XQD�QRYD�SDUWLGD�HQ�HOV�SUHVVXSRVWRV�GHO�������
'
DOWUD�EDQGD�� HQV� WUREHP�GDYDQW� O
H[HUFLFL� GHO� GUHW� UHFRQHJXW� DOV� YHwQV�� HQ� O
DUW�� ������DSDUWDW�J��GH�OD�/OHL���������GH���G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��G
H[LJLU�OD� SUHVWDFLy� L�� VL� HVFDX�� O
HVWDEOLPHQW� GHO� FRUUHVSRQHQW� VHUYHL� S~EOLF�� HQ� HO� VXSzVLW� GH�FRQVWLWXLU� XQD� FRPSHWqQFLD� PXQLFLSDO� SUzSLD� GH� FDUjFWHU� REOLJDWRUL�� L� OD� IDOWD� GH�FRQVLJQDFLy� SUHVVXSRVWjULD� GHO� TXDO� FRQVWLWXw[� XQ� PRWLX� PpV� TXH� VXILFLHQW� SHUTXq�DTXHOOV� SXJXHQ� LPSXJQDU� HO� SUHVVXSRVW� PXQLFLSDO�� G¶DFRUG� DPE� HO� TXH� GLVSRVD� O
DUW��������E��GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�GH�OHV�KLVHQGHV�ORFDOV�
5HVXOWD� LQT�HVWLRQDEOH� TXH� OD� SDYLPHQWDFLy� GH� OHV� YLHV��HQ� HVWH� FDV�� O
HQFLQWDW� G
XQD�YRUHUD� L� O
HQOOXPHQDW� S~EOLF� FRQVWLWXw[HQ� VHUYHLV� S~EOLFV� OD� SUHVWDFLy� GHOV� TXDOV� pV�REOLJDWzULD� SHU� D� O
$MXQWDPHQW�� G¶DFRUG� DPE� HO� TXH� HVWDEOL[� O
DUW�� ����� D�� GH� OD� MD�HVPHQWDGD�/OHL��������� L�TXH�VyQ�LQGLVSHQVDEOHV�SHU�D�JDUDQWLU�HO�GUHW�FRQVWLWXFLRQDO�D�XQ�KDELWDWJH�GLJQH� �DUW�� ����� FRP�DL[t� KR�KD�YLQJXW� DILUPDW� HO�7ULEXQDO� 6XSUHP�� HQWUH�XQHV�DOWUHV��HQ�OHV�VHXHV�6HQWqQFLHV�GH����G
DEULO�GH���������GH�IHEUHU�GH������L����GH�IHEUHU�GH��������GH�PDQHUD�TXH��DPE�SUHIHUqQFLD�UHVSHFWH�D�DOWUHV�GHVSHVHV�PXQLFLSDOV�QR�REOLJDWzULHV��O¶$MXQWDPHQW�KD�G¶KDELOLWDU�OD�FRUUHVSRQHQW�SDUWLGD�SUHVVXSRVWjULD�
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7HQLQW�HQ�FRPSWH�HO�GLODWDW�SHUtRGH�GH�WHPSV�GXUDQW�HO�TXDO�HVWDQ�VROÂOLFLWDQW�HOV�YHwQV�GH�OD�]RQD�OD�GRWDFLy�G
XQD�YRUHUD�SHU�D�YLDQDQWV�GHV�GHO�ILQDO�GHO�FDUUHU�0DULD�$X[LOLDGRUD�DO�FDUUHU�&DPt�5HDO�GH� OD�9LOD�-RLRVD�5LX�6HF� L� OD� UHSRVLFLy�GH� O
HQOOXPHQDW�S~EOLF�HQ�HVWH�WUDP��MD�HQ�HO������YDQ�SODQWHMDU�HVWD�UHLYLQGLFDFLy�GDYDQW�HVWD�,QVWLWXFLy���FRP�WDPEp�OD�LPSHULRVD�QHFHVVLWDW�GH�JDUDQWLU�XQHV�PtQLPHV�FRQGLFLRQV�GH�VHJXUHWDW�YLDO�HQ�OD�]RQD�TXH�HYLWH�OD�UHVSRQVDELOLWDW�PXQLFLSDO�HQ�OD�FDXVDFLy�GH�GDQ\V�D�OHV�SHUVRQHV�R�HOV�EpQV��DUW��������GH�OD�&RQVWLWXFLy�(VSDQ\ROD���FDOGULD�SULRULW]DU�HO�FRQGLFLRQDPHQW�GH�OD�YLD�S~EOLFD��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� OL� UHFRPDQH� TXH� HVWXGLH� OD� FRQYHQLqQFLD� G
LQFORXUH� XQD� SDUWLGD� HQ� HO�SUHVVXSRVW�GHO������SHU�D�ILQDQoDU�HO�FRVW�GH�O
HQOOXPHQDW�S~EOLF�L�O
HQFLQWDW�GH�OD�YRUHUD��O
HIHFWLYD� LPSODQWDFLy� GH� OD� TXDO� KDXULD� G¶HVFRPHWUH¶V� FRP� PpV� DYLDW� PLOORU�� SUqYLD�DXWRULW]DFLy��VL�HVFDX��GH�OD�&RQIHGHUDFLy�+LGURJUjILFD�GHO�;~TXHU�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�GLVFRQIRUPLWDW�DPE�OD�SUHWHQVLy�G
DGTXLULU�FRP�D�SURSLHWDUL�FRQIURQWDQW�G
XQ�SDUFHOÂOD�VREUDQW�
6HQ\RULD�
(O�6U��������SUHVHQWD�XQ�HVFULW�GH�TXHL[D�HQ�HO�TXDO�PDQLIHVWD�OD�VHXD�GLVFRQIRUPLWDW�DPE�HO� UHEXLJ� GH� OD� VHXD� SUHWHQVLy� FRQVLVWHQW� D� DGTXLULU�� FRP� D� SURSLHWDUL� FRQIURQWDQW�� OD�SDUFHOÂOD�VREUDQW�VLWXDGD�DO�FDPt�GH�O
(UPLWD��
6yQ�GLYHUVHV� OHV� UDRQV�RSRVDGHV�SHU� O
$MXQWDPHQW�SHU�D�GHQHJDU� O
DOLHQDFLy� LQWHUHVVDGD�SHU�O
DXWRU�GH�OD�TXHL[D��G
XQD�EDQGD��VHJRQV�HV�GHVSUpQ�GH�O
LQIRUPH�MXUtGLF�UHGDFWDW�HO���� GH� MXQ\� GH� ������ ³MXUtGLFDPHQW� QR� H[LVWL[� LQFRQYHQLHQW� D� XOWLPDU� O
H[SHGLHQW� GH�SDUFHOÂOD�VREUDQW�L�DOLHQDU�DOV�SURSLHWDULV�FRQIURQWDQWV�OD�SRUFLy�GH�YLD�S~EOLFD�D�TXq�HVWH�HV�UHIHUL[��1R�REVWDQW�DL[z��GXUDQW�OD�WUDPLWDFLy�KD�FRPSDUHJXW�HQ�O
H[SHGLHQW�XQ�WHUFHU�LQWHUHVVDW��TXH�DOÂOHJD�TXH�HV�SULYDULD�G
DFFpV�D�OD�VHXD�ILQFD�VL�OD�SRUFLy�VREUDQW�V
DOLHQD�HQ�HOV�WHUPHV�LQGLFDWV��(Q�HVWH�VHQWLW�HV�SURQXQFLD�O
LQIRUPH�WqFQLF�GH�GDWD����GH�PDLJ�GH�������TXH�DSXQWD��D�PpV��OD�SRVVLEOH�XVXUSDFLy�SHU�SDUW�GH�GRV�YHwQV�G
DQWLFV�FDPLQV�TXH�GRQDYHQ�DFFpV�D�DTXHOOD�ILQFD´��
'RQFV�Ep�� VL� DSURIXQGLP�HQ� HVWD�~OWLPD�T�HVWLy�� XQD�YHJDGD� UHYLVDGD� OD� WRWDOLWDW�GH� OD�GRFXPHQWDFLy� UHPHVD� D� HVWD� ,QVWLWXFLy�� QR� FRQVWD� FDS� DFWXDFLy� PXQLFLSDO� WHQGHQW� D�UHFXSHUDU� OD�SRVVHVVLy�GHOV�FDPLQV�S~EOLFV�TXH�GRQDYHQ�DFFpV�D� OD� ILQFD��SURSLHWDW�GHO�WHUFHU�LQWHUHVVDW�HQ�O
H[SHGLHQW��O
DUTXLWHFWH�WqFQLF�PXQLFLSDO��HQ�HOV�DSDUWDWV�WHUFHU�L�TXDUW�GHO� VHX� LQIRUPH� GH� ��� GH� PDLJ� GH� ������ PDQLIHVWD� TXH� ³D� OD� YLVWD� GH� OD� GHVFULSFLy�
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UHJLVWUDO�GH�OD�ILQFD�������1��HV�FRPSURYD�TXH�HVWD�ILQFD�FRQIURQWD�DO�QRUG�HVW�DPE�XQ�FDPt�YHwQDO��HO�TXDO�SHUPHWLD�O
DFFpV��HQWUH�XQV�DOWUHV� D�DTXHOOD�ILQFD�GHV�GHO�FDUUHU�3OD�2OLYHUD��6¶KD�IHW�XQD�YLVLWD�G
LQVSHFFLy�VREUH� OD�ILQFD�UHIHUHQFLDGD��VLWXDW�HQ�&�3OD�2OLYHUD�����HQ�TXq�HV�FRQVWDWD�TXH�O
DFFpV�D�HVWH�FDPt�YHwQDO�KD�HVWDW�WDOODW�SHO�SURSLHWDUL�GH�OD�ILQFD�VLWXDW�DO�&�3OD�2OLYHUD�����L�TXH�VH�Q¶KD�DSURSLDW´��VHQVH�TXH�V¶KDMD�SURGXwW�FDS�UHDFFLy�PXQLFLSDO�UHVSHFWH�G¶DL[z�
(O�WqFQLF�PXQLFLSDO�VHJXL[�DILUPDQW�HQ�HO�SXQW�TXDUW�GHO�VHX�LQIRUPH�TXH�³FRQVXOWDWV�HOV�DQWHFHGHQWV�TXH�FRQVWHQ�HQ�HVWH�$MXQWDPHQW��FDGDVWUHV�GH�U~VWLFD��DQ\V����L���� L�GH�EDVHV� FDUWRJUjILTXHV� �DQ\V� ��� L� ������� HV� FRPSURYD� TXH� HQ� HVWRV� HV� UHIOHFWL[�O
H[LVWqQFLD�GH�GLYHUVRV�FDPLQV��HQWUH�HOOV�O
HVPHQWDW�HQ�HO�WHUFHU�SXQW�G
HVWH�LQIRUPH��HQ�O
DFWXDOLWDW�GHVDSDUHJXWV��L�TXH�WDPEp�VHUYLHQ�G
DFFpV�D�OD�ILQFD�UHJLVWUDO�������´�
(Q�HIHFWH��V
KD�YHULILFDW�O
DSURSLDFLy�L�XVXUSDFLy�LOÂOHJDO�GH�GLYHUVRV�FDPLQV�YHwQDOV�TXH�GRQDYHQ� DFFpV� D� OD� ILQFD� UHJLVWUDO� �������� VHQVH� TXH� O
$MXQWDPHQW� KDMD� DGRSWDW� FDS�GHFLVLy� SHU� D� UHFXSHUDU� OD� SRVVHVVLy� G
HVWRV� EpQV� G
~V� S~EOLF� ORFDO�� HQ� FRPSOLPHQW� GH�O
REOLJDFLy�LPSRVDGD�SHU�O
DUW�����GH�OD�/OHL���������GH���G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��³/HV�HQWLWDWV�ORFDOV�WHQHQ�O
REOLJDFLy�G
H[HUFLU�OHV�DFFLRQV�QHFHVVjULHV�SHU�D�OD�GHIHQVD�GHOV�VHXV�EpQV�L�GUHWV�´
3HU� OD� VHXD�EDQGD�� O
DUW�� ���GH� OD�/OHL�������� L� O
DUW�����GHO�5HJODPHQW�GH�%pQV�GH� OHV�(QWLWDWV� /RFDOV� �5HLDO� GHFUHW� ����������� GH� ��� GH� MXQ\�� UHFRQHL[� DOV� HQV� ORFDOV� OD�SUHUURJDWLYD�GH�UHFXSHUDU�SHU�VL�PDWHL[RV��HQ�TXDOVHYRO�PRPHQW��OD�SRVVHVVLy�GHOV�VHXV�EpQV�GH GRPLQL�S~EOLF��VHJXLQW�XQD�WUDGLFLy�KLVWzULFD�FHQWHQjULD�TXH�HOV�GLVSHQVD�GH�OD�FjUUHJD� G
DFFLRQDU� GDYDQW� HOV� WULEXQDOV� SHU� D� UHFREUDU� DTXHOOD� SRVVHVVLy� SHUWRUEDGD�
/D�IDFXOWDW�GH�UHFXSHUDU�OD�SRVVHVVLy�GHOV�EpQV�PXQLFLSDOV�GH�GRPLQL�S~EOLF��FRQWUD�OD�TXDO� QR� V
DGPHWHQ� LQWHUGLFWHV�� WHQLQW� HOOD� PDWHL[D� OD� FRQVLGHUDFLy� GH� LQWHUGLFWXP�SURSLXP� HVWj�VRWPHVD�D�GHWHUPLQDGHV�FRQGLFLRQV�HO�FRPSOLPHQW�GH�OHV�TXDOV�OHJLWLPD�HVWD� PRGDOLWDW� G
DFWXDFLy� DGPLQLVWUDWLYD� SDUWLFXODUPHQW� LQWHQVD� TXH� SHUPHW� DOV�DMXQWDPHQWV� UHVWDEOLU�SHU� VL�PDWHL[RV� OD� VLWXDFLy�SRVVHVVzULD�SUHH[LVWHQW��SRVDQW� IL� D� OD�SHUWRUEDFLy�FRPHVD�SHU�WHUFHUV��
/D� SULPHUD� G
HVWHV� FRQGLFLRQV� pV�� MXVWDPHQW�� TXH� HO� Ep� REMHFWH� GH� OD� UHFXSHUDFLy� QR�VRODPHQW� HVWLJD� SUqYLDPHQW� LGHQWLILFDW� VLQy� TXH� KDMD� YLQJXW� VHQW� SRVVHwW�� GH� IHW�� SHU�O
$GPLQLVWUDFLy�PXQLFLSDO�HQ�XQHV�FLUFXPVWjQFLHV�WDOV�TXH�UHVXOWH�DFUHGLWDW�HO�VHX�SUHYL�~V�S~EOLF��DL[z�pV��OD�VHXD�DIHFWDFLy�UHDO�D�OD�FRQFUHWD�GHVWLQDFLy�TXH�MXVWLILFD�OD�LQFOXVLy�GH� GLWD� Ep� HQ� HO� GRPLQL� S~EOLF�� (Q� HO� FDV� SUHVHQW� HVWD� FLUFXPVWjQFLD� HVWj� SOHQDPHQW�UHFRQHJXGD�GHV�GHO�PRPHQW�TXH�HO�Ep��HO�FDPt� HV�YD�DIHFWDU�D�O
~V�FRP~�GH�WRWV�HOV�YHwQV�
/D� VHJRQD�� TXH� pV� SUzSLD� GH� TXDOVHYRO� LQWHUGLFWH�� FRQVLVWL[� HQ� O
H[LVWqQFLD� G
XQD�SHUWRUEDFLy�GH�OD�SRVVHVVLy�SHU�SDUW�GH�WHUFHUHV�SHUVRQHV��(VWD�FLUFXPVWjQFLD�FRQFRUUH�HQ�HO�SUHVHQW�VXSzVLW��HQ�KDYHU�VH�YDULDW�O
~V�FRP~�SUHYLVW�SHU�DO�Ep��L�KDYHU�VH�GHVWLQDW�D�O
~V�H[FOXVLX�G
DOWUHV�SDUWLFXODUV��
/D�WHUFHUD�FRQGLFLy�pV�VHJXLU�HO�SURFHGLPHQW�SUHYLVW�HQ�O
DUWLFOH������GHO�5HJODPHQW�GH�%pQV�GH�OHV�(QWLWDWV�/RFDOV��VHQVH�TXH�OD� UHPLVVLy�TXH�HQ�HVWH�HV�ID�D� O
DUWLFOH����SXJD�
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DQDU� PpV� HQOOj� GH� OHV� IRUPHV� G
LQLFLDFLy�� (Q� OD� UHVWD�� HOV� WUjPLWV� TXHGHQ� FREHUWV� SHU�O
DFRUG�SUHYL�GH�OD�&RUSRUDFLy�L�O
DXGLqQFLD�GHOV�LQWHUHVVDWV��1R�KL�KD�WHUPLQL�G
H[HUFLFL��HQ� WUDFWDU�VH� G
XQ� Ep� GH� GRPLQL� S~EOLF�� OD� UHFXSHUDFLy� GHO� TXDO� pV� SURFHGHQW� HQ��TXDOVHYRO�WHPSV��
/D� MXULVSUXGqQFLD� GHO� 7ULEXQDO� 6XSUHP�� SHU� WRWHV�� 6HQWqQFLD� GH� ��� GH�0DLJ� GH� ������WDPEp�HQV�LQGLFD�TXH��DPE�UHODFLy�D�O
H[HUFLFL�GH�OHV�IDFXOWDWV�GH�UHFXSHUDFLy�G
RILFL�GHOV�EpQV�GHPDQLDOV� SHU� OHV� HQWLWDWV� ORFDOV�� HVWD� IDFXOWDW� HV� UHFRQHL[� VHQVH�SHUMXt� GH� O
DFFLy�TXH�Wp�TXL�HV�FUHD�WLWXODU�GRPLQLFDO�GHOV�EpQV�VREUH�HOV�TXDOV�V
H[HUFLWD�SHU�D�UHLYLQGLFDU�ORV�GDYDQW�OD�MXULVGLFFLy�FLYLO�
(Q� SDUDXOHV� GH� OD� UHFHQW� 6HQWqQFLD� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD�&RPXQLWDW�9DOHQFLDQD��GH�GDWD����GH�PDLJ�GH�������³O
DUWLFOH����GHO�7H[W�5HIyV�GH����G
DEULO�GH�������FRP�WDPEp�HOV�DUWLFOHV����L����GHO�5HJODPHQW�GH�%pQV�GH�OHV�&RUSRUDFLRQV /RFDOV�DSURYDW� SHU� 5HLDO� GHFUHW� ��������� DEDQV� FLWDWV�� TXDOLILTXHQ� G
~V� S~EOLF� HOV� FDPLQV� OD�XWLOLW]DFLy�GHOV�TXDOV�V
HIHFWXH�SHU�OD�JHQHUDOLWDW�GHOV�YHwQV��L�V¶DWRUJD�DPE�PRWLX�GHO�VHX�SUHVXPLEOH�FDUjFWHU�GHPDQLDO�OD�IDFXOWDW�GH�UHFXSHUDU�SHU�VL�OD�SRVVHVVLy�GHOV�PDWHL[RV�D�OHV�HQWLWDWV�ORFDOV��VHPSUH�TXH�OD�S~EOLFD�SRVVHVVLy�GHO�FDPt�KDMD�HVWDW�SHUWRUEDGD��L�DL[z�VHQVH� SHUMXt� GH� OD� IDFXOWDW� TXH� FRUUHVSRQ� DOV� WULEXQDOV� FLYLOV� SHU� D� GHFODUDU� OD� UHDO�SURSLHWDW�G
HVWRV�FDPLQV��
/
H[HUFLFL� G
HVWD� IDFXOWDW�GHXUH� QR� HVWj� VRWPHVD� D� XQD� SURYD� GH� GRPLQL� SHU� SDUW� GH�O
$GPLQLVWUDFLy��L�pV�VXILFLHQW�OD�SURYD�G
XQ�~V�S~EOLF��L�TXH�HVWH�KDMD�HVWDW�REVWDFXOLW]DW�SHU� OD�SHUVRQD�FRQWUD� OD�TXDO�HV�GLULJL[�OD�SRWHVWDW�UHFXSHUDWzULD��VHQVH�TXH�H[LVWLVTXHQ�UDRQV� SHU� D� H[LJLU� TXH� HVWD� SURYD� KDMD� GH� VHU� H[KDXVWLYD�� L� HV� FRQVLGHUD� VXILFLHQW� XQD�LQIRUPDFLy�DFUHGLWDWLYD�GHO�IHW�SRVVHwGRU�L�GH�OD�UHDOLWDW�GH�OD�XVXUSDFLy��L�HV�SRW�SURYDU�O
~V� S~EOLF� GHOV� FDPLQV�� TXH� HIHFWLYDPHQW� pV� HO� TXH� DOV� HIHFWHV� SUHWHVRV� LPSRUWD�� SHU�PLWMj�GH�OD�SURYD�WHVWLILFDO�L�SODQV�GHO�&DGDVWUH�TXH�DL[t�KL�KD�SUHYLVWRV´��
/D�VLWXDFLy�DFWXDO�UHVXOWD�LQMXVWD�WDQW�SHO�IHW�TXH�O
DOLHQDFLy�GH�OD�SDUFHOÂOD�V
KDMD�GHQHJDW��FRP� SHU� SHUPHWUH� DO� SURSLHWDUL� GH� OD� ILQFD� UHJLVWUDO� ��������TXH� V
RSRVD� D� OD� YHQGD�DOÂOHJDQW� QR� SRGHU� DFFHGLU� DO� VHX� LPPREOH� O
~V� L� JDXGL� SULYDWLX� VLQH� GLH�LQGHILQLGDPHQW��G
XQ�Ep�SDWULPRQLDO�PXQLFLSDO�VHQVH�RVWHQWDU�FDS�GUHW�SHU�D�DL[z�
8QD�YHJDGD� UHFXSHUDGD� OD�SRVVHVVLy�GHOV�FDPLQV�YHwQDOV� L� UHHVWDEOLWV� HOV� DFFHVVRV�D� OD�ILQFD�UHJLVWUDO��������DQWHULRUPHQW�H[LVWHQWV��HO�VHX�SURSLHWDUL�MD�QR�SDWLULD�FDS�SHUMXt�SHU�O
DOLHQDFLy�PXQLFLSDO�GH�OD�SDUFHOÂOD�VREUDQW�D�O
DXWRU�GH�OD�TXHL[D��TXL��SHU�DOWUD�EDQGD��VHJRQV� OD� GRFWULQD� HPDQDGD� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� OD� &RPXQLWDW�9DOHQFLDQD��6HQWqQFLHV�GH����G
RFWXEUH�GH������L����G
DEULO�GH��������WLQGULD�GUHW�TXH�HV�FRQVXPDUD� OD� YHQGD� IRUoRVD�� VHQVH� SHUMXt� GH� OHV� UHODFLRQV� MXULGLFRSULYDGHV� H[LVWHQWV�HQWUH� HOV� SDUWLFXODUV�� HOV� GUHWV� SHUVRQDOV� GHOV� TXDOV� R� UHDOV �SURSLHWDW�� VHUYLWXGV�����KDXULHQ�GH�YHQWLODU�VH�HQWUH�HOOV�GDYDQW�OD�MXULVGLFFLy�FLYLO��DUW�������GH�OD�/OHL�RUJjQLFD���������G¶��GH�MXOLORO��GHO�SRGHU�MXGLFLDO��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�DOD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy� �DUWV������ L����� L�GH� O
(VWDWXW�G
$XWRQRPLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�
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UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�UHFRPDQH�TXH��VHQVH�PpV�GHPRUD�QL�GLODFLy��H[HUFLVFD�OD�SRWHVWDW�GH�UHFXSHUDFLy�GH�OD�SRVVHVVLy�GHO�FDPt�YHwQDO�TXH�KD�HVWDW�DSURSLDW�SHU�WHUFHUV�L�� XQD�YHJDGD� UHHVWDEOLW� O
DFFpV� D� OD� ILQFD�GHO� SURSLHWDUL� TXH� V
RSRVD� D� O
DOLHQDFLy�GH� OD�SDUFHOÂOD�VREUDQW��V
DFRUGH�OD�VHXD�YHQGD�DOV�SURSLHWDULV�FRQIURQWDQWV��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� TXHL[D� ������� VREUH� OD� WDUGDQoD� HQ� OD� UHVROXFLy� G
H[SHGLHQWV� GH�UHVSRQVDELOLWDW�SDWULPRQLDO�
6HQ\RULD�
(O� 6U�� ������ YD� SUHVHQWDU�� DPE� GDWD� �� G
RFWXEUH� GH� ������ XQ� HVFULW� GH� TXHL[D� HQ� TXq�GHQXQFLDYD� O
H[FHVVLYD� WDUGDQoD� GH� O
$MXQWDPHQW� GH� 7RUUHYLHMD� HQ� OD� UHVROXFLy�G
H[SHGLHQWV� GH� UHVSRQVDELOLWDW� SDWULPRQLDO�� GHVSUpV� GHO� GHWDOODW� HVWXGL� GH� OD�GRFXPHQWDFLy� TXH� HV� WUREDYD� D� OHV� QRVWUHV� PDQV�� UHVXOWHQ� FRQVWDWDEOHV� HOV� VHJ�HQWV�DQWHFHGHQWV�
6HJRQV�FRQVWD�HQ�O
LQIRUPH�PXQLFLSDO�GH�GDWD����G
RFWXEUH�GH�������TXHGD�DFUHGLWDW�TXH�V¶HVWDQ�SURGXLQW� UHWDUGV� HQ� OD� WUDPLWDFLy�GH� OHV� UHFODPDFLRQV� FLXWDGDQHV� HQ�PDWqULD�GH�UHVSRQVDELOLWDW� SDWULPRQLDO�� OD� UHVROXFLy� GH� OD� TXDO� FRPSHWL[� D� O
$MXQWDPHQW� GH�7RUUHYHOOD�
'
DFRUG�DPE�HVWH�� D�KRUHV�G¶DUD�V
HVWDQ� WUDPLWDQW�HOV�H[SHGLHQWV�GH� O
DQ\�������DPE� OD�TXDO� FRVD� SRGHP� GHGXLU� TXH� HO� WHUPLQL� GH� UHVROXFLy� G
HVWH� WLSXV� G
H[SHGLHQWV� VH� VLWXD�HQWUH� XQ� DQ\� L�PLJ� L� GRV� DQ\V��0DQLIHVWD� OD�&RUSRUDFLy� OD� VHXD� YROXQWDW� G
DJLOLWDU� HOV�WUjPLWV�D�IL�G¶LQVWUXLU�HOV�SURFHGLPHQWV�GLQV�GHO�WHUPLQL�L�HQ�OD�IRUPD�HVFDLHQW��L�HYLWDU��DL[t��TXH�FRQWLQXHQ�SURGXLQW�VH�GLODFLRQV� LQGHJXGHV�� L�KL�KD�SUHYLVW�TXH�HQ� O¶DQ\������V
DUULEHQ�D�LQVWUXLU�HOV�SURFHGLPHQWV�GHO�PDWHL[�DQ\�VHQVH�FDS�HQGDUUHULPHQW�
/D�OHJLVODFLy�DSOLFDEOH�D�HVWH�WLSXV�GH�SURFHGLPHQWV�pV�HO�5HLDO�GHFUHW�����������GH����GH�PDUo��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�GHOV�SURFHGLPHQWV�HQ�PDWqULD�GH�UHVSRQVDELOLWDW�3DWULPRQLDO�GH�������TXH�GHVHQYROXSD�HQ�HVWH�SXQW�OHV�GHWHUPLQDFLRQV�GH�OD�/OHL�������GH�UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
(VWHV� QRUPHV� LPSRVHQ� D� O
$GPLQLVWUDFLy� O
REOLJDFLy� GH� UHVROGUH� PRWLYDGDPHQW� OHV�UHFODPDFLRQV� SHU� UHVSRQVDELOLWDW� SDWULPRQLDO� GLQV� HOV� WHUPLQLV� SUHYLVWV� SHU� D� FDGDVFXQ�GHOV�SURFHGLPHQWV��L�pV�G¶DSOLFDFLy�SHU�D�HVWH�VXSzVLW�XQ�WHUPLQL�GH���PHVRV��R�DTXHOO�TXH�UHVXOWDUD� G
DIHJLU�OL� XQ� SHUtRGH� H[WUDRUGLQDUL� GH� SURYD�� VHJRQV� V
LQIHUL[� GH� O¶DUW� �� GHO�UHIHUHQFLDW�5HJODPHQW�
1R�VHPEOD�QHFHVVDUL�UHFRUGDU�TXH�OD�VROXFLy�SUHYLVWD�HQ�HO�FLWDW�SUHFHSWH�TXDQW�D�O
HIHFWH�QHJDWLX�GHO�VLOHQFL��QR�HQHUYD�O
REOLJDFLy�GH�UHVROGUH�TXH��DPE�FDUjFWHU�JHQHUDO��HVWDEOL[�O
DUWLFOH����GH�OD�/OHL��������MD�TXH�HO�VLOHQFL�pV�XQD�PHUD�ILFFLy�MXUtGLFD�HQ�JDUDQWLD�GH�O
DGPLQLVWUDW�TXH�QR�VXEVWLWXw[�GH�FDS�PDQHUD�DTXHOOD�REOLJDFLy�
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&DO� LQGLFDU�� G¶DOWUD� EDQGD�� TXH� OD� /OHL� ������ HVWDEOL[� HO� SULQFLSL� G
HILFjFLD� HQ� HO� VHX�DUWLFOH� ��� TXH� H[LJL[� OD�Pj[LPD�GLOLJqQFLD� HQ� OD� WUDPLWDFLy� GHOV� H[SHGLHQWV�� HO� TXH� HQ�O
jPELW� GH� O
RUGHQDFLy�GHO� SURFHGLPHQW� HV� FRQFUHWD� HQ� HOV�SULQFLSLV�G
LPSXOV� L� FHOHULWDW��DUWV� ��� L� ����� L� HOV� WHUPHV� L� WHUPLQLV� HVWDEOLWV� VyQ� REOLJDWRULV� SHU� D� OHV� DXWRULWDWV� L�SHUVRQDO�DO�VHUYHL�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�FRPSHWHQWV��DUW�����
(VWD�,QVWLWXFLy�pV�FRQVFLHQW�GH�O
H[FHVVLX�YROXP�GH�WUHEDOO�L�HOV�OLPLWDWV�UHFXUVRV�KXPDQV�GH TXq�TXH�GLVSRVHQ�OHV�FRUSRUDFLRQV�ORFDOV��FRVD�TXH��QR�REVWDQW�DL[z��HQ�FDS�FDV�KD�GH�PHQ\VFDEDU�HOV�GUHWV�FRQVWLWXFLRQDOV�GHOV�FLXWDGDQV��SHU�D�OD�TXDO�FRVD��D�PpV��FDO�WHQLU�HQ�FRPSWH�TXH� O
DUWLFOH�������GH� OD�&RQVWLWXFLy� LPSRVD�D� O
$GPLQLVWUDFLy�XQD�DFWXDFLy�HILFDo�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� WtWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHFRPDQHP� D�O
$MXQWDPHQW�GH�7RUUHYLHMD�TXH� DGRSWH� WRWHV� OHV�PHVXUHV�TXH� VLJXHQ�QHFHVVjULHV�SHU� D�DJLOLWDU� HOV� SURFHGLPHQWV� GH� UHVSRQVDELOLWDW� SDWULPRQLDO� L� JDUDQWLU TXH� HVWRV� VH�VXEVWDQFLHQ�L�UHVROJXHQ�GLQV�HOV�WHUPLQLV�OHJDOPHQW�HVWDEOLWV��L�TXH�DPE�DL[z�LPSHGLVFD�TXH� HOV� GUHWV� GHOV� SDUWLFXODUV� HV� EXLGHQ� GH� FRQWLQJXW� SHUTXq� O¶$GPLQLVWUDFLy� QR� DWpQ��HILFDoPHQW�L�DPE�OD�FHOHULWDW�DGHTXDGD��OHV�VHXHV�UHFODPDFLRQV�
&RVD�TXH�VH� OL�FRPXQLFD�SHUTXq�HQ�HO� WHUPLQL�Pj[LP�G
XQ�PHV�HQV� LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy�GH� OD�TXHL[D�������� VREUH�HO� VXSRVDW� UREDWRUL�G
REMHFWHV�GH� WHUFHUV� HQ�LQVWDOÂODFLRQV� HVSRUWLYHV� L� OD�QR�FREHUWXUD�GHO� VXSzVLW�SHU� OD�SzOLVVD� VXEVFULWD�SHO�3DWURQDW�G
(VSRUWV�GH�O
$MXQWDPHQW�G
$ODFDQW�
([FP��6U��
$PE�UHODFLy�D OD�TXHL[D�GH�UHIHUqQFLD�TXH�YD�WHQLU�O
DPDELOLWDW�GH�FRQILDU�QRV�HO�6U���������DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�LQIRUPH�PXQLFLSDO�TXH�HQV�YDP�UHPHWUH��DPE�GDWD����GH�PDUo�GH������
'HVSUpV�GH�IHU�XQ�GHWDOODW�HVWXGL�GHO�FRQWLQJXW�GH�O¶LQIRUPH�L�GH�WRWV�HOV�DQWHFHGHQWV�TXH�FRQVWHQ� HQ� O¶H[SHGLHQW�� UHVXOWHQ� FRQVWDWDEOHV� HOV� VHJ�HQWV� DVSHFWHV� HQ� O
jPELW�FRPSHWHQFLDO�G
HVWD�,QVWLWXFLy�
3HU�XQD�EDQGD��VHJRQV�HQV�PDQLIHVWD�O
H[SUHVVDW�FLXWDGj��HQ�GDWD���GH�GHVHPEUH�GH������D� OHV� ��� KRUHV� YD� REOLGDU� XQD� ERVVD� HVSRUWLYD� TXH� FRQWHQLD� GLYHUV� PDWHULDO� G
HVSRUW��GHVSUpV� G
XQ� HQWUHQDPHQW� HQ� OHV� LQVWDOÂODFLRQV� HVSRUWLYHV�PXQLFLSDOV� GH� *DUELQHW� D� OD�FLXWDW�G
$ODFDQW�L�TXH�HO���GH�GHVHPEUH�GH������HOO�PDWHL[�HV�YD�SHUVRQDU�SHU�D�UHFROOLU�OD�PRW[LOOD�
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'
DOWUD� EDQGD�� VHJRQV� PDQLIHVWD� O
HPSOHDW� PXQLFLSDO� HQFDUUHJDW� G
HVWHV� LQVWDOÂODFLRQV�HVSRUWLYHV�� XQD� FLXWDGDQD� OL� YD� OOLXUDU� OD� ERUVD� H[WUDYLDGD� L� OD� YD� GHSRVLWDU� HQ� XQD�GHSHQGqQFLD�GH�OD�LQVWDOÂODFLy��DO�ODYDER�GH�PLQXVYjOLGV���TXDQ�HVWD�YD�VHU�UHFODPDGD�SHU� OD� FLXWDGDQD�� HQ� REULU� OD� GHSHQGqQFLD� RQ� KDYLD� GHSRVLWDW� OD� ERVVD�� HVWD� KDYLD�GHVDSDUHJXW�
(Q�HVWH�VHQWLW��LQIRUPD�OD�FRPSDQ\LD�DVVHJXUDGRUD�DO�3DWURQDW�G
(VSRUWV�TXH�HQ�WUDFWDU�VH�HO�SUHVHQW�VXSzVLW�G¶XQ�UREDWRUL�G
REMHFWHV�GH�WHUFHUV��HVWH�HVGHYHQLPHQW�QR�HVWj�FREHUW�SHU�OD�SzOLVVD�VXEVFULWD�SHU�HVWH�2UJDQLVPH�PXQLFLSDO�
(O� FLXWDGj� SURPRWRU� G
HVWD� TXHL[D� UHFODPD� DO� 3DWURQDW�� PLWMDQoDQW� HVFULWV� GH� ��� GH�GHVHPEUH� GH� ����� L� GH� ��� GH�PDUo� GH� ������ TXH� VH� OL� UHLQWHJUH� O
LPSRUW� GHO�PDWHULDO�GLSRVLWDW�HQ�OD�UHIHULGD�ERVVD�TXH�HOO�UHODFLRQD�
7DPEp� FRQVWD� TXH� HQ� XQ� OORF� YLVLEOH� GH� OHV� UHIHULGHV� LQVWDOÂODFLRQV� HV� YD� FROÂORFDU� XQ�FDUWHOO�TXH�DGYHUWLD�HOV�XVXDULV�TXH�HO�3DWURQDW�QR�HV�ID�UHVSRQVDEOH�GHOV�REMHFWHV�VRVWUHWV�GHOV�YHVWXDULV�
(Q�FRQVHT�qQFLD��QR�UHVXOWD�FRQVWDWDEOH�TXLQ�HUD�HO�FRQWLQJXW�GH�OD�ERVVD�HVSRUWLYD�TXDQ�O
DOÂOXGLGD�FLXWDGDQD�OD�YD�OOLXUDU�D�O
HPSOHDW�PXQLFLSDO�L�HVWD�ERVVD�YD�VHU�GLSRVLWDGD�DO�OORF�KDELWXDO�D�HVWH�HIHFWH�L�YD�VHU�UHFODPDGD�GHVSUpV�GH�GLYHUVRV�GLHV�SHU�HVWD�FLXWDGDQD��SHUz�KDYLD�GHVDSDUHJXW�VHJRQV�O
HPSOHDW�PXQLFLSDO��L�TXH�VHJRQV�LQGLFD�HO�6U��������OD�YD�UHFODPDU� SULPHU� HQ� GDWD� �� GH� GHVHPEUH� GH� ����� L� GHVSUpV� KR� YD� IHU� WDPEp� XQ� DOWUH�FLXWDGj�
5HIHUHQW�D�DL[z��HVWD�,QVWLWXFLy�FRQVLGHUD�GDYDQW�HOV�DQWHFHGHQWV�H[SRVDWV��TXH�DWpV�TXH�HO�UHIHULW�HPSOHDW�PXQLFLSDO�QR�YD�UHODFLRQDU�HO�FRQWLQJXW�GH�OD�ERVVD�TXH�VH�OL�YD�OOLXUDU��UHVXOWD�LPSRVVLEOH�SUHFLVDU�OR�DFWXDOPHQW��&RP�WDPEp��WDPEp�UHVXOWDULD�DFRQVHOODEOH�TXH�HOV� REMHFWHV� TXH� HV� OOLXUHQ� D� HVWH� HPSOHDW� PXQLFLSDO� HV� FXVWRGLHQ� VRWD� FODX� HQ� XQD�GHSHQGqQFLD� R� LQVWDOÂODFLy� D� HVWH� HIHFWH�� MD� TXH� HQ� HVWH� FDV� QR� VHPEOD� HO�PpV� DGHTXDW�XWLOLW]DU� HOV� ODYDERV� GH� PLQXVYjOLGV� L� QR� V¶DFODUL[� D� TXL� FRUUHVSRQ� O
DFFpV� D� HVWHV�LQVWDOÂODFLRQV SHU�D�OD�FXVWzGLD�GHOV�REMHFWHV�SHUGXWV�
7DPSRF� FRQVWD� TXH� DO� FLXWDGj� SURPRWRU� G
HVWD� TXHL[D� VH� OL� KDMD� QRWLILFDW� HQ� OD� IRUPD�HVFDLHQW�XQD�UHVROXFLy�UHVSHFWH�D�OHV�SHWLFLRQV�TXH�YD�GLULJLU�DO�3DWURQDW�
'DYDQW� OD� TXDO� FRVD�� L� GH� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O
DUWLFOH� ����� GH� OD� /OHL�9DOHQFLDQD���������VH�OL�VXJJHUL[�D�9�,��TXH�HQ�HQGDYDQW�RUGHQH�TXH�TXDQ�HV�FXVWRGLH�DOJXQ�PDWHULDO�HVSRUWLX�SHU� O
HPSOHDW�HQFDUUHJDW��HV�IDoD�XQ�LQYHQWDUL�R�XQD�UHODFLy�GHO�PDWHULDO� OOLXUDW� L� TXH� HV� JXDUGH� HQ� XQ� OORF� DPE� OHV JDUDQWLHV� DGHTXDGHV� TXDQW� D� OD�SRVVLELOLWDW�G¶DFFHGLU�KL�
7DPEp�VH�OL�UHFRUGD�TXH�FRPSOLVFD�HO�GHXUH�OHJDO�H[LJLEOH�D�9�,���TXH�FRQWp�O
DUWLFOH������GH� OD� /OHL� ��������� UHVSHFWH� D� GLFWDU� UHVROXFLy� GHJXGDPHQW� QRWLILFDGD� DO� FLXWDGj�SURPRWRU�G
HVWD�TXHL[D� UHVSHFWH�GH� OHV�SHWLFLRQV� TXH� HQ� O
DVVXPSWH�GH� UHIHUqQFLD� OL� YD�IRUPXODU��&RVD�TXH� VH� OL� FRPXQLFD�SHUTXq�HQ�SUHQJD�FRQHL[HPHQW� L�TXH�HQV� UHPHWD�HO�VHX�LQIRUPH�VREUH�VL�DFFHSWD�HOV�WUDQVFULWV�VXJJHULPHQWV�
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5HVROXFLy�GH� OD�TXHL[D�Q~PHUR�������� VREUH� OD�SHWLFLy�G
XQ� ORFDO�SHU�D� UHXQLRQV�G
XQD�DVVRFLDFLy�GH�YHwQV�D�;jWLYD��9DOqQFLD��
6HQ\RULD�
(O�6U��������YD�SUHVHQWDU�XQ�HVFULW�GDYDQW�HVWD�,QVWLWXFLy�DPE�GDWD����G
RFWXEUH�GH�������L�YD�GHPDQDU�OD�QRVWUD�PHGLDFLy�GDYDQW�O
$MXQWDPHQW�GH�;jWLYD�SHU�D�SRGHU�DFFHGLU�D�XQ�HVSDL�PXQLFLSDO�RQ�FHOHEUDU�UHXQLRQV��
/
$MXQWDPHQW�HQV�UHPHW�HO����GH�QRYHPEUH�GH������LQIRUPH�HQ�HO�TXDO�PDQLIHVWD�TXH�QR�HVWj�REOLJDW�D�IDFLOLWDU�ORFDOV�D�FDS�DVVRFLDFLy��L�TXH�D�PpV�QR�VHULD�IDFWLEOH�SURSRUFLRQDU�XQ� ORFDO�D�FDGDVFXQD�GH� OHV�TXDOV�KL�KD�D� OD� ORFDOLWDW�SHUTXq�QR� Wp�SURX� LPPREOHV��1R�REVWDQW� DL[z�� O
$MXQWDPHQW� IDFLOLWD� HOV� HVSDLV�G¶DFRUG� DPE� FULWHULV� EDVDWV� HQ� DQWLJXLWDW��Q~PHUR� G
DVVRFLDWV�� L� HO� EHQHILFL� TXH� SHU� D� OD� FROÂOHFWLYLWDW� SXJD� UHSRUWDU� O
REMHFWH� GH�O
DVVRFLDFLy�
0DQLIHVWD�OD�&RUSRUDFLy�OD�VHXD�YROXQWDW�GH�³UHVROGUH�FRP�PpV�DYLDW�PLOORU�OD�SHWLFLy�GH�ORFDO� IRUPXODGD� SHU� O
LQWHUHVVDW� WHQLQW� HQ� FRPSWH� HOV� FULWHULV� TXH� HQ� SHWLFLRQV� GH� OD�PDWHL[D�tQGROH�HVWj�DSOLFDQW�HVWD�&RUSRUDFLy�ORFDO´��
5HDOLW]DGD� XQD� ~OWLPD� JHVWLy� WHOHIzQLFD� DPE� O
LQWHUHVVDW�� HO� �� GH� PDUo� GH� ������ HQV�LQIRUPD�TXH�O
$MXQWDPHQW�QR�V
KD�SURQXQFLDW�HQFDUD�VREUH�HVWH�SDUWLFXODU��L�TXH�QR�WHQHQ�FDS� QRWtFLD� VREUH� OD� SRVVLEOH� FHVVLy� GH� FDS� HVSDL�� $ILUPD�� G¶DOWUD� EDQGD�� TXH� DL[z�DQWHULRU�KR�KDYLHQ�VROÂOLFLWDW�YHUEDOPHQW� L� ILQV� L� WRW�SHU�HVFULW�GHV�GH� ID�GLYHUVRV�DQ\V��(VWH�~OWLP�H[WUHP�QR�HQV�FRQVWD�
(VWHP� G¶DFRUG� DPE� O¶$MXQWDPHQW� TXH� IDFLOLWDU� HVSDLV� PXQLFLSDOV� D� OHV� DVVRFLDFLRQV�YHwQDOV�R�G
DOWUD�tQGROH�pV�XQD�T�HVWLy�TXH�HQWUD�GH�SOH�HQ�O
jPELW�GH�OD�GLVFUHFLRQDOLWDW�PXQLFLSDO��eV��DO�VHX�WRUQ��FRUUHFWH��HO�IHW�TXH�O
$MXQWDPHQW�HVWDEOLVFD�FULWHULV�REMHFWLXV�SHU� D� UHGXLU� HVWD� GLVFUHFLRQDOLWDW� L� DWUHXUH�OD� D� XQ� HVSDL� GH� JDUDQWLD� VXVFHSWLEOH� GH�FRQWURO�� HOV� FULWHULV� G
DQWLJXLWDW�� QRPEUH� GH� PHPEUHV�� R� EHQHILFL� VRFLDO�� HQV� VHPEOHQ�OzJLFV� L� UDRQDEOHV�� L� FRLQFLGHL[HQ� HQ� SDUW� DPE� HOV� HVWDEOLWV� HQ� HO� 5HJODPHQW�G
2UJDQLW]DFLy� L� )XQFLRQDPHQW�GH� OHV�&RUSRUDFLRQV� ORFDOV� HQ�PDWqULD�GH� VXEYHQFLRQV��FRP�PpV�HQGDYDQW�HV�GLUj��
&UHLHP��SHUz��TXH� IRPHQWDU� O
DVVRFLDFLRQLVPH� L� OD�SDUWLFLSDFLy� VRFLDO� HQ� HOV�DVVXPSWHV�S~EOLFV� pV� XQD� T�HVWLy� GH� Pj[LP� LQWHUpV�� L� TXH� OHV� DVVRFLDFLRQV� YHwQDOV� VyQ� XQD� YLD�LGzQLD�SHU�D�FROÂODERUDU�DPE�O
$GPLQLVWUDFLy�L�FDQDOLW]DU� OHV�SHWLFLRQV�L� LQTXLHWXGV�GHOV�FLXWDGDQV��
/
DUWLFOH� ��� GH� OD� /OHL� �������� GH� �� G
DEULO�� GH� EDVHV� GHO� UqJLP� ORFDO�� HVWDEOL[� TXH� OHV�&RUSRUDFLRQV� ORFDOV� KDQ� G¶DIDYRULU� ³HO� GHVHQYROXSDPHQW� GH� OHV� DVVRFLDFLRQV� SHU� D� OD�GHIHQVD� GHOV� LQWHUHVVRV� JHQHUDOV� R� VHFWRULDOV� GHOV� YHwQV�� IDFLOLWDU�ORV� OD� PpV� jPSOLD�LQIRUPDFLy� VREUH� OHV� VHXHV� DFWLYLWDWV� L�� GLQV� OHV� VHXHV� SRVVLELOLWDWV�� O
~V� GHOV� PLWMDQV�S~EOLFV� L� O
DFFpV� D� OHV� DMXGHV� HFRQzPLTXHV�SHU� D� OD� UHDOLW]DFLy�GH� OHV� VHXHV� DFWLYLWDWV� L�LPSXOVDU�OD�VHXD�SDUWLFLSDFLy�HQ�OD�JHVWLy�GH�OD�&RUSRUDFLy´�
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3HUTXq�OD�VHXD�SDUWLFLSDFLy�VLJD�SRVVLEOH��pV�FRQYHQLHQW�GRWDU�OHV�GH�OORFV�SHUTXq�SXJXHQ�UHXQLU�VH��L�pV�LPSRUWDQW�TXH�SXJXHQ�GLVSRVDU�G¶DOJXQ�HVSDL�PXQLFLSDO�JUDWXwW��1R�UHVXOWD�LQGLVSHQVDEOH�SHU�D�DL[z�TXH�HV�WUDFWH�G
XQ�ORFDO�R�XQD�GHSHQGqQFLD�LQGLYLGXDO��FRVD�TXH�VHULD�GHVLWMDEOH��SHUz�Vt��FRP�D�PtQLP��TXH� WLQJXHQ�DOJXQ�HVSDL�SHU�D� UHXQLU�VH��HQFDUD�TXH�VLJD�FRPSDUWLW��RQ�SXJD�JDUDQWLU�VH�XQ�PtQLP�GH�FRQGLFLRQV�
6HULD�FRQYHQLHQW��D�PpV��TXH�HVWH�HVSDL�SRJXHUD�HVWDU�DO�EDUUL�RQ�O¶DVVRFLDFLy�Wp�HO�VHX�jPELW�G
DFWLYLWDW��SHU�D�DL[t�IDFLOLWDU�DOV�YHwQV��DOJXQV�GHOV�TXDOV�WHQHQ�XQD�HGDW�DYDQoDGD��TXH�SXJXHQ�DFXGLU�DPE�IDFLOLWDW�D�OHV�UHXQLRQV�
(Q� FDV� TXH� QR� HV� GLVSRVH� GH� FDS� HVSDL�� SRGULD� FRPSHQVDU�VH� DL[z� DQWHULRU�PLWMDQoDQW�O
HVWDEOLPHQW�GH�VXEYHQFLRQV�DIHFWHV�D�GHVSHVHV�G
DUUHQGDPHQW��DPE�O
REMHFWH�GH�IDFLOLWDU�OD� SRVVLELOLWDW� G
DFFHGLU� D� DOJXQ� ORFDO� R� GHSHQGqQFLD� VRWD� HVWH� UqJLP��'HVFRQHL[HP� VL�H[LVWL[�DOJXQD� OtQLD�GH�VXEYHQFLRQV�R�DMXGHV�G
HVWH� WLSXV�HQ�HO�PXQLFLSL��TXH�SRGLD�VHU�XQD� VROXFLy� WUDQVLWzULD� DFFHSWDEOH�� WRW� L� TXH� pV�SUHIHULEOH�TXH� HVWH� WLSXV� G
DVVRFLDFLRQV�WLQJXHQ�XELFDFLRQV�HVWDEOHV�SHU�D�OD�VHXD�RUJDQLW]DFLy�L�GHVHQYROXSDPHQW��
$� HVWRV� HIHFWHV�� O
DUWLFOH� ���� GHO� 5HJODPHQW� G
2UJDQLW]DFLy� L� )XQFLRQDPHQW� GH� OHV�&RUSRUDFLRQV� ORFDOV� GLVSRVD� TXH� ³(Q� OD� PHVXUD� TXH� KR� SHUPHWHQ� HOV� UHFXUVRV�SUHVVXSRVWDWV��O
$MXQWDPHQW�SRGUj�VXEYHQFLRQDU�HFRQzPLFDPHQW�OHV�DVVRFLDFLRQV�SHU�D�OD�GHIHQVD�GHOV� LQWHUHVVRV�JHQHUDOV�R�VHFWRULDOV�GHOV�YHwQV�� WDQW�SHO�TXH�ID�D� OHV�VHXHV�GHVSHVHV�JHQHUDOV�FRP�D�OHV�DFWLYLWDWV�TXH�UHDOLW]HQ��(Q�WDO�FDV��HO�SUHVVXSRVW�PXQLFLSDO�KD�G¶LQFORXUH�XQD�SDUWLGD�GHVWLQDGD�D�HVWD�ILQDOLWDW��L�HQ�OHV�VHXHV�EDVHV�G
H[HFXFLy�FDO�HVWDEOLU� HOV� FULWHULV� GH� GLVWULEXFLy� G¶HVWD�� TXH�� HQ� WRW� FDV�� KDQ� GH� SUHYHXUH� OD� VHXD�UHSUHVHQWDWLYLWDW��HO�JUDX�G
LQWHUpV�R�OD�XWLOLWDW�FLXWDGDQD�GH�OHV�VHXHV�ILQDOLWDWV��OD�VHXD�FDSDFLWDW� HFRQzPLFD� DXWzQRPD� L� OHV� DMXGHV� TXH� UHEHQ� G
DOWUHV� HQWLWDWV� S~EOLTXHV� R�SULYDGHV´��
(VWD�,QVWLWXFLy�pV�FRQVFLHQW�GH�O
HVFDVVHVD�GH�UHFXUVRV�GH�OHV�FRUSRUDFLRQV�ORFDOV��L�GH�OD�GLILFXOWDW�SHU�D�DWHQGUH� WRWHV� OHV�QHFHVVLWDWV�FLXWDGDQHV��SHUz�FUHLHP�TXH�pV�FRQYHQLHQW�UHDOLW]DU� XQ� HVIRUo�� HQ� HO� PDUF� GH� OHV� GLVSRQLELOLWDWV� PXQLFLSDOV�� SHU� D� LQWHJUDU� HOV�FROÂOHFWLXV� FLXWDGDQV� HQ� XQ� UqJLP� SDUWLFLSDWLX� TXH� HOV� SHUPHWD� FDQDOLW]DU� HOV� VHXV�LQWHUHVVRV�L�H[SHFWDWLYHV�
7HQLQW�HQ�FRPSWH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW�L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU� D� OD�GHIHQVD� L� O¶HIHFWLYLWDW� GHOV�GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� WtWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO�TXH�KL�KD�SUHYLVW�HQ�O
DUWLFOH������GH�OD�/OHL����������GH����GH�GHVHPEUH��OL�VXJJHULVF�TXH��DPE�OD�SUqYLD�VROÂOLFLWXG�IRUPDO�SHU�SDUW�GH�O
DVVRFLDFLy��YDORUH�HQ�H[SHGLHQW�LQFRDW�D� HVWH� HIHFWH� OD� FRQFXUUqQFLD� GHOV� FULWHULV� H[SRVDWV� GH� UHSUHVHQWDWLYLWDW�� QRPEUH�G
DVVRFLDWV�� LQWHUpV�GH�OD�FROÂOHFWLYLWDW��HQWUH�XQV�DOWUHV��D� O
HIHFWH�GH�FRQFHGLU� OD�SHWLFLy�G
DFFpV�D�XQ�ORFDO�R�SDUW�G¶HVWH�SHU�D�UHXQLRQV��SUHIHUHQWPHQW�HQ�O
jUHD�RQ�HVWD�GHVSOHJD�OD�VHXD�DFWLYLWDW��DPE�O
REMHFWH�GH�IDFLOLWDU�OD�SDUWLFLSDFLy�GHOV FLXWDGDQV�HQ�HOV�DVVXPSWHV�S~EOLFV�GH�FRQIRUPLWDW�DPE�HO�TXH�HVWDEOL[�OD�OHJLVODFLy�GH�UqJLP�ORFDO�
(Q�FDV�TXH�QR�KL�KDMD�DOWHUQDWLYHV�SRVVLEOHV�SHU�D�OD�FHVVLy�ItVLFD�GH�ORFDOV�R�HVSDLV��VH�VXJJHUL[� D� O
$MXQWDPHQW� TXH�� HQ� HO� PDUF� GH� OHV� VHXHV� GLVSRQLELOLWDWV� SUHVVXSRVWjULHV��HVWXGLH� OD� FRQYHQLqQFLD� G
DUELWUDU� VXEYHQFLRQV� R� DMXGHV� D� OHV� TXDOV� SXJD� FRQFyUUHU�
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O
DVVRFLDFLy��L�TXH�DFUHGLWH�OHV�FRQGLFLRQV�SUHYLVWHV�HQ�OD�OHJLVODFLy�GH�UqJLP�ORFDO��DPE�O
REMHFWH�GH�IDFLOLWDU�WHPSRUDOPHQW�O
DFFpV�D�XQ�ORFDO�HQ�UqJLP�G
DUUHQGDPHQW��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HOV� VXJJHULPHQWV� HIHFWXDWV� R�� VL� HVFDX�� HQV� SRVH� GH� PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH�FRQYHQLHQWV�SHU�D�QR�DFFHSWDU�ORV��L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL���������UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy�GH� OD�TXHL[D�Q~P��������� VREUH�HO�SUHVXPSWH� LQFRPSOLPHQW�PXQLFLSDO�GH� FRQGLFLRQDU� XQD� YLD� S~EOLFD� G
$ODFDQW� GRWDQW�OD� G
XQV� VHUYHLV� XUEDQtVWLFV�LPSUHVFLQGLEOHV�
([FP��6U��
(OV�YHwQV�G
XQ�FDUUHU�GHO�EDUUL�GH�9LVWDKHUPRVD��D�WUDYpV�GHO�VHX�UHSUHVHQWDQW�HO�6U���������GHQXQFLHQ�GDYDQW�HVWD�,QVWLWXFLy�O
LQFRPSOLPHQW�GHO�FRPSURPtV�PXQLFLSDO��DGRSWDW�DPE�GDWD���GH�PDUo�GH�������HQ�HO�TXDO�HV�PDQLIHVWDYD� OD�YROXQWDW�GH�FRQGLFLRQDU�HVWD�YLD�S~EOLFD� GXUDQW� O
H[HUFLFL� ������ GRWDQW�OD� GHOV� VHUYHLV� XUEDQtVWLFV� LPSUHVFLQGLEOHV��V
DGMXQWD�HVFULW�VLJQDW�SHU�TXL�DOHVKRUHV�HUD�HO�UHJLGRU�GHOHJDW�G¶8UEDQLVPH��
8QD�YHJDGD�UHTXHULW�HO�FRUUHVSRQHQW�LQIRUPH�D�O
$MXQWDPHQW��OD�SUHVLGHQWD�GHOHJDGD�GH�OD�*HUqQFLD�0XQLFLSDO� G
8UEDQLVPH�� HQ� HO� VHX� HVFULW� GH�GDWD���GH� IHEUHU� GH������� HQV�LQGLFD� TXH� ³HQ� HO� SUHVVXSRVW�PXQLFLSDO� SHU� D� O
H[HUFLFL� ������ UHFHQWPHQW� DSURYDW�� QR�FRQVWD� FDS� SDUWLGD� HVSHFtILFD� SHU� D� OD� XUEDQLW]DFLy� GHO� FDUUHU� �HQ� JHQHUDO�� OHV� REUHV�G
LQYHUVLy�HQ�LQIUDHVWUXFWXUHV�KDQ�H[SHULPHQWDW�HQJXDQ\�XQD�FRQVLGHUDEOH�UHWDOODGD�SHU�UDRQV�G
HVWDELOLWDW�SUHVVXSRVWjULD���9RO�DL[z�GLU�TXH�OD�XUEDQLW]DFLy�G
HVWH�FDUUHU�HQ�VHQWLW�LQWHJUDO� QR� HV� SRUWDUj� D� WHUPH� GXUDQW� HQJXDQ\��4XHGD� OD� SRVVLELOLWDW�� VREUH� OD TXDO� HQ�HVWRV�PRPHQWV�QR�HV�SRW�DGTXLULU�FDS�FRPSURPtV�SHU�VHU�P~OWLSOHV�OHV�QHFHVVLWDWV�L�HVFjV�HO� SUHVVXSRVW�� G
HVFRPHWUH� XQD� DFWXDFLy�� G
XUJqQFLD� L� SURYLVLRQDO�� TXH� SDOÂOLH� OHV�PDQFDQFHV�PpV�DFXVDGHV�GHO�FDUUHU�HVPHQWDW��/D�GHFLVLy� UHIHUHQW�D�DL[z�V
DGRSWDULD�� VL�HVFDX��FDS�D�OD�PHLWDW�G¶HQJXDQ\�´
$L[t� OHV� FRVHV�� UHVXOWD� LQT�HVWLRQDEOH� TXH� O
$MXQWDPHQW� Wp� XQD� jPSOLD� OOLEHUWDW� SHU� D�GHFLGLU� GLVFUHFLRQDOPHQW� WDQW� OHV� ]RQHV� OD� XUEDQLW]DFLy� GH� OHV� TXDOV� HQWpQ� R� FRQVLGHUD�SUHIHUHQW��FRP�OD�GLVSRVLFLy�GHOV�IRQV�SUHVVXSRVWDULV�QHFHVVDULV�SHU�DO�VHX�ILQDQoDPHQW��
(Q� HIHFWH�� HOV� SUHVVXSRVWRV� JHQHUDOV� GH� OHV� HQWLWDWV� ORFDOV� UHSUHVHQWHQ� O
LQVWUXPHQW�PLWMDQoDQW� HO� TXDO� HVWHV� H[HUFL[HQ� OD� IDFXOWDW� G
RUGHQDU� HOV� UHFXUVRV� SURSLV� DPE� OD�ILQDOLWDW� GH� GLVSRVDU� OOLXUHPHQW� G
HOOV� HQ� O
H[HUFLFL� GH� OHV� VHXHV� FRPSHWqQFLHV�� FRP� D�PDQLIHVWDFLy�GH�O
DXWRQRPLD�ORFDO��FRQIRUPH�D�O
DUWLFOH�����GH�OD�&RQVWLWXFLy�HVSDQ\ROD�L� O¶DUW�� ���� GH� OD� &DUWD� (XURSHD� G
$XWRQRPLD� /RFDO�� GH� ��� G
RFWXEUH� GH� ������ (Q�SDUDXOHV� GHO� 7ULEXQDO� 6XSUHP� PDWHL[��6HQWqQFLD� GH� ��� GH� IHEUHU� GH� ������� ³OD�VXILFLqQFLD�GHOV�LQJUHVVRV�DPE�UHODFLy�D�OHV�GHVSHVHV�SUHVVXSRVWDGHV�L�G
HVWRV�UHVSHFWH�D�OHV� QHFHVVLWDWV� GHULYDGHV� GH� O
H[HUFLFL� GH� OHV� FRPSHWqQFLHV�PXQLFLSDOV� FRQVWLWXw[� XQD�PDWqULD�GH�SURIXQG�FDODW�SROtWLF�HQ HO�TXDO�JDXGL[��HQ�FRQVHT�qQFLD��G
XQ�DPSOL�PDUJH�GH� GHFLVLy� O
zUJDQ� SOHQDUL� GH� OD� &RUSRUDFLy� >DUWLFOH� ����� H�� GH� OD� /OHL� �������� GH� ��G
DEULO��GH�EDVHV�GHO�UqJLP�ORFDO@��3HU�DL[z��HO�PDWHL[�DUWLFOH������HQ�HO�VHX�DSDUWDW�F���GH�OD�/OHL�G
KLVHQGHV� ORFDOV�GH�������QRPpV�SHUPHW� LPSXJQDU�HOV�SUHVVXSRVWRV�SHU� HVWHV�
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LQVXILFLqQFLHV� TXDQ� HVWHV� VLJXHQ�PDQLIHVWHV�� MD� TXH� XQD� DOWUD� FRVD� VLJQLILFDULD� OLPLWDU�DUELWUjULDPHQW� OHV� IDFXOWDWV�GH�GHFLVLy�HFRQRPLFRILQDQFHUD�TXH�FRPSRUWD� O
H[HUFLFL�GH�O
DXWRQRPLD�ORFDO�´
$UD Ep�� HVWD� GLVFUHFLRQDOLWDW�� TXDQ� QR� YD� DFRPSDQ\DGD� G
XQD� DGHTXDGD� PRWLYDFLy� R�MXVWLILFDFLy�GH� OHV� UDRQV�TXH�IRQDPHQWHQ� OD�GHFLVLy�PXQLFLSDO�G
DMRUQDU� LQGHILQLGDPHQW�SHU� UDRQV� SUHVVXSRVWjULHV� OD� XUEDQLW]DFLy� R� DFRQGLFLRQDPHQW� SURYLVLRQDO� GHO� FDUUHU� HO�*UHFR��SRW�FRQYHUWLU�VH�HQ�DUELWUDULHWDW��SURVFULWD�SHU� O
DUW������GH� OD�&RQVWLWXFLy�� L�DL[z�SHU�OHV�UDRQV�TXH�V
H[SRVHQ�D�FRQWLQXDFLy�
�D��(OV�YHwQV�YDQ�SUHVHQWDU�OD�SULPHUD�GHQ~QFLD�HQ�O
$MXQWDPHQW�HO����GH�PDLJ�GH�������UHJLVWUH�G
HQWUDGD���������HQ�TXq�GHPDQDYHQ�OD�XUEDQLW]DFLy�GHO�FDUUHU�
�D��0LWMDQoDQW�HVFULW�GH�GDWD����GH�VHWHPEUH�GH�������HO�UHJLGRU�G
8UEDQLVPH��HQ�HO�VHX�SULPHU�SDUjJUDI��DFFHSWDYD�H[SUHVVDPHQW�OD�UHVROXFLy�HPHVD�SHU�HVWD�,QVWLWXFLy�DPE�GDWD����G
DJRVW�GH�������HQ�OD�TXDO�HV�UHFRPDQDYD ³DO�PpV�DYLDW�SRVVLEOH��L�WHQLQW�HQ�FRPSWH�HO� WHPSV� WUDQVFRUUHJXW� GHV� TXH� HOV� YHwQV� YDQ� SUHVHQWDU� OD� SULPHUD� GHQ~QFLD� HQ�O
$MXQWDPHQW�HO����GH�PDLJ�GH������� O
H[HFXFLy�GH� OHV�REUHV�QHFHVVjULHV�SHU�D�JDUDQWLU�XQHV�FRQGLFLRQV�PtQLPHV�GH�VHJXUHWDW�GH�OD�YLD�S~EOLFD��SDYLPHQWDFLy�L� LOÂOXPLQDFLy�� L�GH�VDOXEULWDW��HYDFXDFLy�G
DLJ�HV�SOXYLDOV�´��6
DGMXQWD�FzSLD�G
DPEGyV�GRFXPHQWV�SHU�D�OD�VHXD�HIHFWLYD�FRPSURYDFLy�
�D��&RP�KHP�LQGLFDW�D� O
LQLFL�GH� OD�SUHVHQW� UHVROXFLy��DPE�GDWD���GH�PDUo�GH�������HO�PDWHL[� UHJLGRU�G
8UEDQLVPH�HV� FRPSURPHW�� GXUDQW� O
H[HUFLFL� ������ D�GRWDU� HO� FDUUHU� HO�*UHFR�GHOV�VHUYHLV�XUEDQtVWLFV�LPSUHVFLQGLEOHV��
�D��$UD��PpV�GH�WUHV�DQ\V�GHVSUpV�GH�O
DFFHSWDFLy�H[SUHVVD�GH�OD�QRVWUD�UHVROXFLy�GH����G
DJRVW� GH� ������ DPE� GDWD� �� GH� IHEUHU� GH� ������ O
$MXQWDPHQW� DOÂOHJD� PRWLXV�G
LQVXILFLqQFLD�SUHVVXSRVWjULD�SHU�D�GHPRUDU�QRYDPHQW�OD�XUEDQLW]DFLy�GHO�FDUUHU�L�QL�WDQ�VROV�HV�FRPSURPHW�D�IHU�QH�XQ�UjSLG�FRQGLFLRQDPHQW�SURYLVLRQDO��XQD�VROXFLy�G¶XUJqQFLD�TXH�Vt�TXH�VHPEOD�TXH�KD�HVWDW�DGRSWDGD�UHVSHFWH G¶XQ�DOWUH�FDUUHU�TXH�KL�KD�D�OD�]RQD��VHJRQV�XQ�HVFULW�GH�GDWD����GH�GHVHPEUH�GH�������ILUPDW�SHU�OD�SUHVLGHQWD�GH�OD�*HUqQFLD�G
8UEDQLVPH��L�TXH�KD�HVWDW�UHPpV�HQ�XQ�DOWUH�H[SHGLHQW�GH�TXHL[D��HQFDUD�TXH��VHJRQV�VHPEOD�� G¶DFRUG� DPE� HO� TXH� HQV� LQGLFD� O
DXWRU� G¶HVWD�� HQFDUD� QR� VH� Q
KDQ� LQLFLDW� HOV�WUHEDOOV�G
DFRQGLFLRQDPHQW�SURYLVLRQDO��
/DPHQWDEOHPHQW�� HVWD� ,QVWLWXFLy� QR� SRW� FRPSDUWLU� HVWD� DFWLWXG�PXQLFLSDO� UHQXHQW� DPE�O
REOLJDFLy�GH�GRWDU� HO� FDUUHU�GHOV� VHUYHLV�PtQLPV�REOLJDWRULV�� pV� LQT�HVWLRQDEOH�TXH� OD�SDYLPHQWDFLy�GH�OHV�YLHV��O
HQOOXPHQDW�S~EOLF�L�OD�UHFROOLGD�G
DLJ�HV�SOXYLDOV�FRQVWLWXw[HQ�VHUYHLV�S~EOLFV�OD�SUHVWDFLy�GHOV�TXDOV�pV�REOLJDWzULD�SHU�D�O
$MXQWDPHQW��G¶DFRUG�DPE�HO�TXH�HVWDEOL[�O
DUW�������D��GH�OD�/OHL���������GH���G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO�L�TXH�VyQ�LQGLVSHQVDEOHV�SHU�D�JDUDQWLU�HO�GUHW�FRQVWLWXFLRQDO�D�XQ�KDELWDWJH�GLJQH��DUW�� ����� FRP� DL[t� KR� KD� DILUPDW� HO� 7ULEXQDO� 6XSUHP�� HQWUH� XQHV� DOWUHV�� HQ� OHV� VHXHV�6HQWqQFLHV�GH����G
DEULO�GH���������GH�IHEUHU�GH������L������������
4XDQW�D�OD�IDOWD�GH�FRQVLJQDFLy�SUHVVXSRVWjULD�SHU�D�HVFRPHWUH�OHV�REUHV�TXH�V
KD�YLQJXW�DUURVVHJDQW�DQ\� UHUH�DQ\�� O
$MXQWDPHQW�QR�KDXULD�GH� MXVWLILFDU�HO� IHW�GH�QR�HQJHJDU�HOV�
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VHUYHLV�PtQLPV�REOLJDWRULV�D�FDXVD�GH�OD�LQH[LVWqQFLD�G
KDELOLWDFLy�SUHVVXSRVWjULD�D�HVWH�HIHFWH�
&RP�MD�V
KD�GHL[DW�GLW��ILQV�L�WRW�UHVSHFWDQW�TXH�HOV�UHFXUVRV�HFRQzPLFV�PXQLFLSDOV�VyQ�OLPLWDWV�L�UHVXOWDW�GH�OD�FRPSHWqQFLD�GHO�SOH�O
DSURYDFLy�GHO�SUHVVXSRVW�L� SHU�WDQW��GH�OHV�SULRULWDWV� TXH� HQ� HVWRV� HV� FRQWLQJXHQ�� FDO� DVVHQ\DODU� TXH� O
KDELOLWDFLy� GHO� FUqGLW�SUHVVXSRVWDUL�QR�pV�XQD�FRQGLFLy�SHU�D�O
H[LVWqQFLD�G
XQ�GUHW��VLQy�TXH��DEDQV�DO�FRQWUDUL��OD� GHFODUDFLy� GHO� GUHW� GHOV� YHwQV� D� GHWHUPLQDWV� VHUYHLV� EjVLFV�PXQLFLSDOV� SRUWD� FRP� D�FRQVHT�qQFLD�O
REOLJDFLy�GH�OD�&RUSRUDFLy�/RFDO�G
KDELOLWDU�HOV�FUqGLWV�FRUUHVSRQHQWV�SHU�D�VXIUDJDU�ORV��GH�FRQIRUPLWDW�DPE�OHV�SRVVLELOLWDWV�TXH��D�HVWRV�HIHFWHV��RIHUL[HQ�HOV�DUWV������L�VHJ�HQWV�GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�GH�OHV�KLVHQGHV�ORFDOV��H[SHGLHQW�GH� FRQFHVVLy�GH� FUqGLW� H[WUDRUGLQDUL� R� VXSOHPHQW�GH� FUqGLW�� WUDQVIHUqQFLHV�SUHVVXSRVWjULHV��HWF��
(Q�VXSzVLWV�VHPEODQWV�DO�TXH�HQV�RFXSD��HO�7ULEXQDO�6XSUHP��HQ�6HQWqQFLHV�GH�GDWD����G
DEULO�GH������L����GH�PDUo�GH�������KD�DUULEDW�D�UDRQDU�TXH�³QR�pV�DMXVWDW�DO�GUHW�TXH�HO�SUHVVXSRVW�PXQLFLSDO�FRQWLQJD�SDUWLGHV�SHU�D�GHVSHVHV�GH�PHQRU�FXUD��PHQWUH�RPHW�XQD�FRQVLJQDFLy�VXILFLHQW�SHU�DO�SDJDPHQW�GH�FUqGLWV�FRUUHVSRQHQWV�D�TXDQWLWDWV�MD�YHQoXGHV�L�OtTXLGHV�TXH�DIHFWHQ�FRPSHWqQFLHV�REOLJDWzULHV�GHO�PXQLFLSL´�
'
DOWUD�EDQGD�� O
$MXQWDPHQW�QL� WDQ�VROV�V
KD�SODQWHMDW� OD�SRVVLELOLWDW�GH�FRQVHQVXDU�DPE�HOV�YHwQV�OD�XWLOLW]DFLy�G
DOWUHV�PLWMDQV�GH�ILQDQoDPHQW�SHU�D�DFRQVHJXLU� OD�XUEDQLW]DFLy�GHO�UHIHULW�YLDO�L�GH�WRWD�OD�]RQD�VXG�GHO�EDUUL�GH�9LVWDKHUPRVD�

D� /
DUW�� ����� GH� OD� /OHL� YDOHQFLDQD� �������� GH� ��� GH� QRYHPEUH�� UHJXODGRUD� GH�O
DFWLYLWDW� XUEDQtVWLFD�� GLVSRVD� TXH� ³OHV� TXRWHV� G
XUEDQLW]DFLy� SRGUj� WDPEp�LPSRVDU�OHV� O
$GPLQLVWUDFLy� TXH� H[HFXWH� TXDOVHYRO� REUD� G
LQIUDHVWUXFWXUD� TXH�GRWH� G
DOJXQ� GHOV� VHUYHLV� SURSLV� GH� OD� FRQGLFLy� GH� VRODU� D� SDUFHOÂOHV�GHWHUPLQDGHV´��
E� /
DUW�� ��� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� GH� OHV� KLVHQGHV�ORFDOV�� HVWDEOL[� TXH� ³FRQVWLWXw[� HO� IHW� LPSRVDEOH� GH� OHV� FRQWULEXFLRQV� HVSHFLDOV�O
REWHQFLy� SHO� VXEMHFWH� SDVVLX� G
XQ� EHQHILFL� R� G
XQ� DXJPHQW� GH� YDORU� GHOV� VHXV�EpQV�FRP�D�FRQVHT�qQFLD�GH�OD�UHDOLW]DFLy�G
REUHV�S~EOLTXHV�R�GH�O
HVWDEOLPHQW�R�DPSOLDFLy�GH�VHUYHLV�S~EOLFV��GH�FDUjFWHU�ORFDO��SHU�OHV�HQWLWDWV�UHVSHFWLYHV´��

0HQWUH��QR�UHVXOWD�RFLyV�UHFRUGDU�TXH�HVWD�LQDFWLYLWDW�PXQLFLSDO�SHU�D�O
HIHFWLYD�GRWDFLy�GHOV� VHUYHLV� XUEDQtVWLFV� DO� FDUUHU�� SRGULD� RULJLQDU� XQ� VXSzVLW� GH� UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DUW���������GH�OD�&RQVWLWXFLy�L�DUW������GH�OD�/OHL����������GH����GH�QRYHPEUH��SURFHGLPHQW�DGPLQLVWUDWLX�FRP~���DPE�OD�FRQVHJ�HQW�REOLJDFLy�PXQLFLSDO�G
LQGHPQLW]DU�HOV�GDQ\V�L�SHUMXtV�TXH�VH�OL�SRJXHUHQ�LUURJDU� D� TXDOVHYRO� SHUVRQD� R� YHKLFOH� TXH� WUDQVLWH� SHU� HVWH� FDUUHU�� DQHJDW� TXDQ� SORX��VHQVH�LOÂOXPLQDFLy�L�DPE�PROWHV�IRUDGDGHV��SHGUHV�L�FORWV��
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�
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,QVWLWXFLy�� OL� UHFRPDQH�TXH�� VHQVH�PpV�GHPRUD�� L� SUHYL� FRPSOLPHQW�GHOV� WUjPLWV� OHJDOV�RSRUWXQV�L�YDORUDFLy�GHOV�GLYHUVRV�PLWMDQV�SRVVLEOHV�GH�ILQDQoDPHQW��V
DFRUGH�O
H[HFXFLy�GH�OHV�REUHV�QHFHVVjULHV�SHU�D�GRWDU�HO�FDUUHU�HO�*UHFR�GHOV�DGHTXDWV�VHUYHLV�XUEDQtVWLFV��SDYLPHQWDFLy�� HQOOXPHQDW� L� UHFROOLGD� G
DLJ�HV� SOXYLDOV��� JDUDQWLQW�� PHQWUHVWDQW�� HO�VHX�UjSLG�DFRQGLFLRQDPHQW�SURYLVLRQDO��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QR�DFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�´
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� GHILFLHQW� WHUPLQDFLy� G
XQHV� REUHV�PXQLFLSDOV� SRUWDGHV� D� WHUPH� SHU� D� HVPHQDU� OHV� GHILFLqQFLHV� FRQVWUXFWLYHV� HQ� OHV�YRUHUHV�G
XQ�FDUUHU�GHO�&DPSHOOR��$ODFDQW��
6HQ\RULD�
/D�6UD���������HQ�TXDOLWDW�GH�SUHVLGHQWD�GH�OD�FRPXQLWDW�GH�SURSLHWDULV�G
XQ�HGLILFL�VLWXDW�DO�FDUUHU�*DEULHO�0LUy��KD�LQWHUHVVDW�UHSHWLGDPHQW�GH�O
$MXQWDPHQW�OD�VHXD�UjSLGD�DFWXDFLy�SHU� D� HVPHQDU� OHV� GHILFLqQFLHV� FRQVWUXFWLYHV� SURGXwGHV� HQ� OHV� REUHV� UHDOLW]DGHV� HQ� HOV�FDUUHUV�L�YRUHUHV�TXH�OLPLWHQ�DPE�O
LPPREOH��*DEULHO�0LUy�L�)UDVTXLWR�5RF��
0LWMDQoDQW� HVFULW� SUHVHQWDW� HO� ��� GH� MXOLRO� GH� ������ HOV� YHwQV� PDQLIHVWDYHQ� GDYDQW�O
$MXQWDPHQW� O
H[LVWqQFLD� GHOV� VHJ�HQWV� GHIHFWHV�� ³OD� SRUWD� G
HQWUDGD� SULQFLSDO� D� OD�FRPXQLWDW�TXHGD����FHQWtPHWUHV�SHU�VRWD�GH�OD�YRUHUD��DPE�HO�FRQVHJ�HQW�WUDVWRUQ�SHU�DOV�YHwQV� L� OD�SqUGXD�G
HVWqWLFD�GH� O
HGLILFL�� VHQVH�HVPHQWDU WDPEp� OD�GROHQWD� WHUPLQDFLy�GH�O¶HQTXDGUDPHQW� L� HO� FRORU� GH� OHV� YRUHUHV´�� SHU� OD� TXDO� FRVD� VROÂOLFLWDYHQ� ³UHIRUPDU�O
HQWUDGD�SULQFLSDO�SHUTXq�TXHGH�FRP�HVWDYD�DO�QLYHOO�GH�FDUUHU��OHV�UDMROHV�L�OHV�YRUHUHV�GH�PDWHL[�FRORU�L�IRUPD�TXH�OHV�TXH�KL�KD�D�O¶HQWRUQ�GHO�EDUUL��L�UHGXLU�HO�EXLW�GHOV�DUEUHV�TXH�UHVXOWD�GHVRUELWDW´�
3HU� OD� VHXD� EDQGD�� VHJRQV� HQV� LQGLFD� 6D� 6HQ\RULD� HQ� HO� VHX� LQIRUPH� GH� GDWD� ��� GH�GHVHPEUH� GH� ������ ³DPE� UHODFLy� D� OHV� REUHV� G
XUEDQLW]DFLy� TXH� HVWj� UHDOLW]DQW�O
$MXQWDPHQW� HQ� 3OD� 6DUULy� O¶LQIRUPH� TXH� HVWj� SHQGHQW� WUDPLWDU� XQ� H[SHGLHQW� GH�PRGLILFDFLy�GHO�FRQWUDFWH�DGPLQLVWUDWLX�G
REUD�D�O
HPSUHVD��,/��6�$��TXH�LQFORJD�HQ�SDUW�O
H[HFXFLy�GHOV� WUHEDOOV�TXH� VROÂOLFLWD� OD�6UD�� �������(VWH�3URMHFWH�0RGLILFDW� HVWj� UHGDFWDW�SHOV�6HUYHLV�7qFQLFV�0XQLFLSDOV� L�KD�HVWDW� UHPpV�DO�'2*9�SHU�D� OD� VHXD�H[SRVLFLy�DO�S~EOLF��DPE�FDUjFWHU�SUHYL�D�OD�VHXD�DSURYDFLy´��
(Q� HVWH� HVWDW� GH� FRVHV�� HVWD� ,QVWLWXFLy� QR� SRW� GHL[DU� GH� UHFRQpL[HU� OD� SUHRFXSDFLy�PXQLFLSDO� H[LVWHQW� SHU� D� O
HIHFWLYD� H[HFXFLy� GHOV� WUHEDOOV� GHPDQGDWV� SHOV� YHwQV� GH�O
LPPREOH�DIHFWDW�SHU�OD�GHIHFWXRVD�WHUPLQDFLy�GH�OHV�REUHV��DUD�Ep��WRW�L�VHU�DL[z�FHUW��QR�KR� pV�PHQ\V� TXH� V¶HVWj� SURGXLQW� XQ� LPSRUWDQW� UHWDUG� HQ� O¶HVPHQD� GH� OHV� GHILFLqQFLHV�FRQVWUXFWLYHV� GHQXQFLDGHV�� OHV� TXDOV� SRGULHQ� SRVDU� HQ� SHULOO� OD� VHJXUHWDW� YLDO� GH� OHV�SHUVRQHV� XVXjULHV� GH� OD� YLD� S~EOLFD� L�� SHU� WDQW�� RULJLQDU� XQD� SRVVLEOH� UHVSRQVDELOLWDW�SDWULPRQLDO�SHU�IXQFLRQDPHQW�DQRUPDO�GH�O
$GPLQLVWUDFLy��DUW���������GH�OD�&RQVWLWXFLy�L�DUW������GH�OD�/OHL����������GH����GH�QRYHPEUH��SURFHGLPHQW�DGPLQLVWUDWLX�FRP~���DPE�OD�FRQVHJ�HQW�REOLJDFLy�PXQLFLSDO�G
LQGHPQLW]DU�HOV�GDQ\V�L�SHUMXtV�TXH�VH�OL�SRJXHUHQ�
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LUURJDU� D�TXDOVHYRO�SHUVRQD�TXH� WUDQVLWH�SHU� OD�YRUHUD�R� V
LQWURGXwVFD� HQ� O
HGLILFL� GH� OD�FRPXQLWDW��
'¶DOWUD�EDQGD��HQV� WUREHP�GDYDQW� O
H[HUFLFL�GHO�GUHW� UHFRQHJXW�DOV�YHwQV�� HQ� O
DUW��������DSDUWDW�J��GH�OD�/OHL���������GH���G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��G
H[LJLU�OD�SUHVWDFLy�L��VL�HVFDX��O
HVWDEOLPHQW�GHO�FRUUHVSRQHQW�VHUYHL�S~EOLF�REOLJDWRUL��
5HVXOWD�LQT�HVWLRQDEOH�TXH�OD�FRUUHFWD�H[HFXFLy�GH�OHV�YLHV�S~EOLTXHV�L�O
DGHTXDW�DFDEDW�GH�OHV�YRUHUHV�FRQVWLWXw[HQ�VHQJOHV�VHUYHLV�S~EOLFV�OD�SUHVWDFLy�GHOV�TXDOV�pV�REOLJDWzULD�SHU� D� O
$MXQWDPHQW�� G¶DFRUG� DPE� HO� TXH� HVWDEOL[� O
DUW�� ����� D�� GH� OD� MD� HVPHQWDGD�/OHL�������� L� O
LQFRPSOLPHQW� GH� OD� TXDO� SRGULD� LQFLGLU� SHUQLFLRVDPHQW� VREUH� HOV� GUHWV�FRQVWLWXFLRQDOV�D� OD� LQWHJULWDW� ItVLFD� �DUW�������D� OD�VDOXW� �DUW������ L�D�XQ�KDELWDWJH�GLJQH��DUW�������
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� 7tWROV� ,� GH� OD�&RQVWLWXFLy�L�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G
HVWD�,QVWLWXFLy�� OL� UHFRPDQH�TXH��VHQVH�PpV�GHPRUD�� L�DFFHOHUDQW�HO�FRPSOLPHQW�GHOV� WUjPLWV�OHJDOV��GLVSRVH�OD�UjSLGD�H[HFXFLy�GHOV�WUHEDOOV�QHFHVVDULV�SHU�D�HVPHQDU�OHV�GHILFLqQFLHV�FRQVWUXFWLYHV� GHQXQFLDGHV� SHOV� YHwQV�� L� TXH�� PHQWUH�� DGRSWH� OHV� PHVXUHV� GH� VHJXUHWDW�RSRUWXQHV�SHU�D�HYLWDU�OD�FDXVDFLyQ�GH�GDQ\V�D�OHV�SHUVRQHV��
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq��HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�HVWD� UHFRPDQDFLy� R�� VL� HVFDX�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV� TXH� FRQVLGHUH� SHU� D� QRDFFHSWDU�OD�� L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUW�����GH� OD�/OHL���������� UHJXODGRUD�G
HVWD�,QVWLWXFLy�
5HVROXFLy� GH� OD� 4XHL[D� ������� VREUH� HO� UHWDUG� HQ� OD� WUDPLWDFLy� G
XQ� UHFXUV� GH�UHSRVLFLy�LQWHUSRVDW�FRQWUD�XQ�DFRUG�SOHQDUL�GH�O
$MXQWDPHQW�GH�6DQW�0LTXHO�GH�OHV�6DOLQHV� �$ODFDQW�� HQ� HO� TXDO� HV� GHQHJDYD� OD� VROÂOLFLWXG� GH� UHIHUqQGXP� GHO� 3OD�G
2UGHQDFLy�8UEDQD�GHO�FLWDW�0XQLFLSL�
6HQ\RULD�
$PE�UHODFLy�D�OD�TXHL[D�GH�UHIHUqQFLD�TXH�HQV�YD�FRQILDU�HO�6U��������HQ�UHSUHVHQWDFLy�GH�OD� $$99� ³6DQ� 0LJXHO´�� UHODWLYD� DO� IHW� TXH� QR� KDYLD� REWLQJXW� UHVROXFLy� UHVSHFWH� DO�UHFXUV� GH� UHSRVLFLy� TXH� YD� IRUPXODU� FRQWUD� O
DFRUG� SOHQDUL� GH� ��� GH� MXOLRO� GH� �����PLWMDQoDQW� HO� TXDO� HV� GHQHJDYD� OD� VROÂOLFLWXG� GH� UHIHUqQGXP� VREUH� HO� 3OD� G
2UGHQDFLy�8UEDQD�GHO�0XQLFLSL��DFXVHP�UHFHSFLy�GHO�VHX�~OWLP�LQIRUPH�
(Q�HVWH�LQIRUPH�FRQVWD�TXH�HO�UHIHULW�DFRUG�SOHQDUL�YD�VHU�QRWLILFDW�DO�FLXWDGj�SURPRWRU�G
HVWD�TXHL[D�HO����G
DJRVW�GH������L�YD�LQWHUSRVDU�UHFXUV�GH�UHSRVLFLy�FRQWUD�HVWH�DPE�GDWD����GH�VHWHPEUH�GH�������7DPEp�VH
QV�LQGLFD TXH�O
REMHFWH�L�OD�SUHWHQVLy�G
HVWH�UHFXUV�pV� TXH� HV� GHFODUH� OD� QXOÂOLWDW� GH� O¶HVPHQWDW� DFRUG� SOHQDUL�� MD� TXH� VHJRQV� HO� SDUHU� GHO�UHFXUUHQW�HVWH�YXOQHUD�O
DUWLFOH����HQ�HOV�VHXV�DSDUWDWV�D��L�L��GH�OD�/OHL���������



���

$L[t�PDWHL[��HQ�HVWH�LQIRUPH�HQV�SUHFLVD�TXH�QR�KL�KD�SUHYLVLy�GH�GLFWDU�UHVROXFLy�VREUH�WDO�UHFXUV�DGPLQLVWUDWLX� MD�TXH�HQ�OD�VHXD�RSLQLy�QR�UHVXOWD�SUHFHSWLYD�DWHQHQW�DO�UqJLP�MXUtGLF�G
DSOLFDFLy��VREUH�OD�EDVH�GH�OD�VHJ�HQW�DUJXPHQWDFLy�
³(VWD� $GPLQLVWUDFLy� V
KD� DFROOLW� D� OD� /OHL� �������� GH ��� GH� JHQHU�� RQ� HV� SURGXw[� OD�PRGLILFDFLy�GH�SDUW� GH� O
DUWLFXODW� GH� OD�/OHL� ������� HQWUH� HOOV�� O
DUW�� ���� RQ� HV� UHJXOD� HO�VLOHQFL�DGPLQLVWUDWLX��L�HVSHFLDOPHQW�DOÂOXGLUHP�DO�SXQW���G
HVWH�DUWLFOH�
(Q� HVWH� DUW�� ����� HV� UHJXOD� O
HIHFWH� GHVHVWLPDWRUL� GHO� VLOHQFL� DGPLQLVWUDWLX� GHOV�SURFHGLPHQWV� G
LPSXJQDFLy� G
DFWHV� L� GLVSRVLFLRQV�� FRP� pV� HO� FDV� G
HVWH� UHFXUV� GH�UHSRVLFLy�
/
H[LJqQFLD�G
HVWH�UHFXUUHQW�GH�UHEUH�XQD�UHVROXFLy�H[SUHVVD�GHO�UHFXUV�SUHVHQWDW��FRP�D�YLD�G
REHUWXUD�GHO�WHUPLQL�SHU�D�DFXGLU�D�OD�YLD�FRQWHQFLRVD��QR�pV�SUHFHSWLYD��MD�TXH�FRP�HVWDEOL[� O
DUW�� ����� SDUjJUDI� VHJRQ�� ³/D� GHVHVWLPDFLy� SHU� VLOHQFL� DGPLQLVWUDWLX� Wp� HOV�HIHFWHV�GH�SHUPHWUH�DOV�LQWHUHVVDWV�OD�LQWHUSRVLFLy�GHO�UHFXUV�DGPLQLVWUDWLX�R�FRQWHQFLyV�DGPLQLVWUDWLX�TXH�HVFDLJD�´
&DO�DGYHUWLU�GDYDQW�DL[z��TXH�HO�GLHV�DG�TXHP��DL[z�pV��HO�GLD�TXH�FDS�HQWHQGUH�SURGXwW�HO�VLOHQFL�GH�O
$GPLQLVWUDFLy�VHUj��FRP�LQGLTXHQ�HOV�DSV����L���GH�O
DUW������HO�GHO�YHQFLPHQW�GHO� WHUPLQL� Pj[LP� ³VHQVH� TXH� V¶KDMD� QRWLILFDW� UHVROXFLy´�� HO� YHQFLPHQW� GHO� WHUPLQL�Pj[LP�HQ�HO�TXDO�KD�GH�GLFWDU�VH�L�QRWLILFDU�VH�OD�UHVROXFLy�H[SUHVVD�VHQVH�TXH�HVWD�V
KDMD�SURGXwW�� 3HU� D� HVWH� FDV� HO� WHUPLQL� GHO� VLOHQFL� pV� G
XQ� PHV� �DUW�� ������ /OHL� ��������WUDQVFRUUHJXW�HVWH� WHUPLQL��~QLFDPHQW�SRGUj� LQWHUSRVDU� UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX��VHQVH�SHUMXt��VL�HVFDX��GH�O¶DGHTXDFLy�GHO�UHFXUV�H[WUDRUGLQDUL�GH�UHYLVLy�´
5HIHUHQW� D� DL[z� FRQYp� WHQLU� SUHVHQW� TXH�� G¶DFRUG� DPE� HO� TXH� GLVSRVD� O
DUWLFOH� ��� GH�O
(VWDWXW�G
$XWRQRPLD�L������GH�OD�/OHL�YDOHQFLDQD���������UHJXODGRUD�G
HVWD�,QVWLWXFLy��HO�6tQGLF�GH�*UHXJHV�Wp�FRP�D�IXQFLy�HVVHQFLDO�OD�GHIHQVD�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�SHOV� 7tWROV� ,� GH� OD� &RQVWLWXFLy� L� GH� O
(VWDWXW� G
$XWRQRPLD�� (Q� HVWH� VXSzVLW� O
DFWXDFLy�DGPLQLVWUDWLYD�GHVFULWD�SRGULD�DIHFWDU�DO�GUHW�FRQVWLWXFLRQDO�GHO�FLXWDGj�SURPRWRU�G
HVWD�TXHL[D� D�REWHQLU� OD� WXWHOD� HIHFWLYD�GHOV� MXWJHV� L� WULEXQDOV� HQ� O
H[HUFLFL� GHOV� VHXV�GUHWV� L�LQWHUHVVRV� OHJtWLPV�� UHFRQHJXW� SHU� O
DUWLFOH� ����� GH� OD� &RQVWLWXFLy�� 7DPEp� FRQVWLWXw[�FRPSHWqQFLD�GHO�6tQGLF�GH�*UHXJHV�SUHYLVWD�HQ�O
DUWLFOH����� GH�OD�/OHL����������³9HWODU�SHUTXq�O
$GPLQLVWUDFLy�UHVROJD�H[SUHVVDPHQW��GLQV�GHO�WHUPLQL�L�HQ�OD�IRUPD�HVFDLHQW��OHV�SHWLFLRQV�L�UHFXUV�TXH�OL�KDJHQ�HVWDW�IRUPXODWV´�
(Q�HVWH�VHQWLW��UHVXOWD�FRQVWDWDEOH�TXH�HO�6U��������YD�LQWHUSRVDU�UHFXUV�GH�UHSRVLFLy UHODWLX�D�O¶REMHFWH�G¶HVWD�TXHL[D�GLQV�HO�WHUPLQL�L�HQ�OD�IRUPD�HVFDLHQW�KjELO�D�HVWH�HIHFWH��WDO�FRP�UHFRQHL[�HQ�HO�VHX�LQIRUPH��SHU�OD�TXDO�FRVD�UHVXOWHQ�G
DSOLFDFLy�HOV�VHJ�HQWV�SUHFHSWHV�GH�OD�/OHL���������
'¶XQD�EDQGD��HO�TXH�GLVSRVD�O
DUWLFOH������ GH�OD�FLWDGD�/OHL����������VREUH�TXH�HQ�HOV�UHFXUVRV�DGPLQLVWUDWLXV�GH�UHSRVLFLy�O
$GPLQLVWUDFLy�DFWXDQW�GLVSRVD�G
XQ�WHUPLQL�Pj[LP�³SHU�D�GLFWDU�L�QRWLILFDU�OD�UHVROXFLy�GHO�UHFXUV´�G
XQ�PHV�D�SDUWLU�GH�O
HQGHPj�D�OD�VHXD�LQWHUSRVLFLy� L�� HQ� HVWH� FDV�� HVWH� UHFXUV� DGPLQLVWUDWLX� HV� YD� LQWHUSRVDU� HQ� HO� PHV� GH�VHWHPEUH�VHQVH�TXH�HV�GLFWDUD�UHVROXFLy�



���

'
XQD�DOWUD�EDQGD�� O
DUWLFOH����GH�OD�/OHL���������SUHVFULX�HQ�HO�VHX�SDUjJUDI��Q�TXH�HO�WUDQVFXUV� GH� O
DOÂOXGLW� WHUPLQL� VHQVH� GLFWDU� UHVROXFLy� SHU� O
$GPLQLVWUDFLy� GHWHUPLQD� OD�GHVHVWLPDFLy�SUHVXPSWD�GHO�TXH�V¶KD�VROÂOLFLWDW�HQ�HO�UHFXUV�HQ�T�HVWLy��SHUz�QR�pV�PHQ\V�FHUW� TXH� HVWH� SUHFHSWH� HQ� HOV� VHXV� SDUjJUDIV� �U� L� �W� SUHYHX� HO� GHXUH� LQH[FXVDEOH� GH�O
$GPLQLVWUDFLy�DFWXDQW�GH�GLFWDU�HQ�WRW�FDV�UHVROXFLy�WDUGDQD��pV D�GLU��IRUD�GH�O
DOÂOXGLW�WHUPLQL�GHO�PHV��(Q�FRQFUHW�HVWDEOL[�O
DUWLFOH������E��GH�OD�/OHL���������
³(Q�HOV�FDVRV�GH�GHVHVWLPDFLy�SHU�VLOHQFL�DGPLQLVWUDWLX�� OD�UHVROXFLy�H[SUHVVD�SRVWHULRU�DO�YHQFLPHQW�GHO�WHUPLQL�VHUj�DGRSWDGD�SHU�O
$GPLQLVWUDFLy�VHQVH FDS�YLQFXODFLy�DO�VHQWLW�GHO�VLOHQFL´�
(VWD� ,QVWLWXFLy�FRQVLGHUD�TXH� O¶HVPHQWDW�GHXUH� OHJDO� FREUD�PDMRU� VHQWLW� L� IRUoD�� VL� FDS��TXDQ�D�PpV�HO�VHX�FRPSOLPHQW�FRDGMXYD�D� OD�SURWHFFLy�HIHFWLYD�GHO�GUHW�FRQVWLWXFLRQDO�UHFRQHJXW�HQ�O
DUWLFOH������GH�OD�&RQVWLWXFLy�L�HV�WUDGXw[�HQ�XQD�PDQLIHVWDFLy�GHO�SULQFLSL�GH� VHJXUHWDW� MXUtGLFD� HQ� O
DFWXDFLy� DGPLQLVWUDWLYD� FRQVDJUDW� HQ� O
DUWLFOH� ���� GH� OD�&RQVWLWXFLy�� MD� TXH�� G¶DFRUG� DPE� HO� TXH� SUHYHX� O
DUWLFOH� ����� GH� OD� /OHL� �������� OD�QRWLILFDFLy� GH� OD� UHVROXFLy� DGRSWDGD KDXUj� GH� FRPSOLU� HOV� UHTXLVLWV� SUHYLVWRV� HQ� HVWH�SDUjJUDI�L�SUHFHSWH�L�OD�UHVROXFLy�TXH�HV�GLFWH�KD�G¶DMXVWDU�VH�DO�SULQFLSL�GH�FRQJUXqQFLD�HQ�HO�VROÂOLFLWDW�G¶DFRUG�DPE�O
DUWLFOH�����GH�OD�/OHL���������'DYDQW�HO�TXH�KHP�H[SRVDW��L�GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O
DUWLFOH������GH�OD�/OHL�YDOHQFLDQD� ��������� OL� UHFRUGH� O
REOLJDWRUL� FRPSOLPHQW� GHO� TXH� KL� KD� SUHYLVW� HQ� OD�OHJLVODFLy�DSOLFDEOH�HVPHQWDGD�GH�GLFWDU�UHVROXFLy�L�QRWLILFDU�OD�HQ�IRUPD�DO�FLXWDGj�TXH�YD�LQWHUSRVDU�HO�SUHFLWDW�UHFXUV�DGPLQLVWUDWLX�GH�UHSRVLFLy�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq�HQ�SUHQJD�FRQHL[HPHQW�L�SHUTXq��HQ�HO�WHUPLQL�G
XQ�PHV��HQV� UHPHWD� LQIRUPH� VREUH� VL� DFFHSWD� HO� WUDQVFULW� UHFRUGDWRUL� GH� FRPSOLPHQW� GH� GHXUH�OHJDO�
,;�� Ò6�'(/�9$/(1&,$
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� LQIRUPDFLy� GH� OD� SjJLQD� ZHE� GH� OD�'LSXWDFLy� 3URYLQFLDO� G
$ODFDQW�� UHGDFWDGD� H[FOXVLYDPHQW� HQ� FDVWHOOj�� GH� PDQHUD�TXH�HV�YXOQHUD�OD�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDGD�D�OD�&RPXQLWDW�9DOHQFLDQD
³,OÂOP��6U���
(O� 6U�� ������� GH� 6DQWD� 3ROD� �$ODFDQW��� YD� IRUPXODU� GDYDQW� HVWD� ,QVWLWXFLy� XQ� HVFULW� GH�TXHL[D�TXH�YD�TXHGDU�UHJLVWUDW�DPE�HO�Q~PHUR�LQGLFDW�PpV�DPXQW�
6XEVWDQFLDOPHQW�H[SRVDYD�TXH�OD�ZHE�GH�OD�'LSXWDFLy�G
$ODFDQW�QR�PRVWUDYD�XQ�FULWHUL�UHVSHFWXyV�DPE�OD�/OHL�G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj�� MD�TXH�Wp�PROWHV�SjJLQHV�DPE�LQIRUPDFLy� UHGDFWDGD�H[FOXVLYDPHQW�HQ�FDVWHOOj� L�TXH�� WRW� L�TXH�KDYLD�SRVDW�HOV� IHWV�HQ�FRQHL[HPHQW�G
DTXHOOD�$GPLQLVWUDFLy�S~EOLFD��QR�KDYLHQ�DGRSWDW�FDS�PHVXUD�UHIHUHQW�D�DL[z�
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9DP�DGPHWUH�D�WUjPLW�OD�TXHL[D�L�YDP�UHPHWUH�XQ�RILFL�D�O
$GPLQLVWUDFLy�DIHFWDGD��HQ�HO�TXDO�VROÂOLFLWjYHP�LQIRUPH�VREUH�OHV�DOÂOHJDFLRQV�IRUPXODGHV�GH�FRQWUDUL��L�HO�YD�HPHWUH�L�HQV�YD�FRPXQLFDU�HO�TXH�VHJXLGDPHQW�WUDQVFULYLP�
³� TXH� HVWD� SjJLQD� ZHE� HVWj� FRPSRVWD� SHU� PROWD� LQIRUPDFLy� SXEOLFDGD� SHOV� GLYHUVRV�GHSDUWDPHQWV�GH�OD�'LSXWDFLy�3URYLQFLDO�
�TXH�O
HVWUXFWXUD�JHQHUDO�L�OD�VHXD�QDYHJDFLy�HVWj�WUDGXwGD�DO�FDVWHOOj��YDOHQFLj�R�DQJOpV�
�TXH�OD�UHVWD�GH�GRFXPHQWV�TXH��DUD�V
DFWXDOLW]HQ�FRQVWDQWPHQW��DUD�UHFXSHUHQ�LQIRUPDFLy�GH� IRUPD� GLQjPLFD� GH� EDVHV� GH GDGHV� LQWHUQHV� GH� OD� 'LSXWDFLy�� VyQ� SXEOLFDWV� HQ� OD�OOHQJXD� RULJLQDO� GHO� GRFXPHQW�� OD� TXDO� FRVD� TXHGD� FRQVWDWDGD� HQ� OD� SXEOLFDFLy� GHO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�
6
DGMXQWDYHQ� FzSLHV� REWLQJXGHV� GLUHFWDPHQW� GH� OD� ZHE� GH� OD� 'LSXWDFLy� 3URYLQFLDO� L�V¶H[SRVDYD� TXH� OD� 'LSXWDFLy� 3URYLQFLDO� WUHEDOOD� D� LQFUHPHQWDU� FRQVWDQWPHQW� OHV�SXEOLFDFLRQV�HQ�HOV�GRV�LGLRPHV�RILFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD�
$�OD�YLVWD�GHO�TXH�KHP�H[SRVDW��FRQYp�IRUPXODU�OHV�VHJ�HQWV�&216,'(5$&,216�
/D�&RQVWLWXFLy�� GHVSUpV� G
LQGLFDU� HQ� O
DUWLFOH� �� TXH� HO� FDVWHOOj� pV� OD� OOHQJXD� RILFLDO� GH�O
(VWDW��DVVHQ\DOD�TXH�OHV�DOWUHV�OOHQJ�HV�HVSDQ\ROHV�VyQ�WDPEp�RILFLDOV�HQ�HOV�UHVSHFWLXV�HVWDWXWV�� 3HU� WDQW�� OD� QRVWUD� SULPHUD� QRUPD� HVWDEOL[� TXH� OD� ULTXHVD� GH� OHV� GLIHUHQWV�PRGDOLWDWV� OLQJ�tVWLTXHV G
(VSDQ\D� pV� XQ� SDWULPRQL� FXOWXUDO� TXH� KD� GH� VHU� REMHFWH�G
HVSHFLDO�UHVSHFWH�L�SURWHFFLy�
(Q� UHODFLy� DPE� DL[z�� O
DUWLFOH� �� GH� O
(VWDWXW� G
$XWRQRPLD� GH� OD�&RPXQLWDW�9DOHQFLDQD�HQFRPDQD�D�OD�*HQHUDOLWDW�9DOHQFLDQD�JDUDQWLU�O
~V�QRUPDO�L�RILFLDO�WDQW�GHO�FDVWHOOj�FRP�GHO�YDOHQFLj��GH�PDQHUD�TXH�V
LQVWDXUD�XQ�UqJLP�GH�ELOLQJ�LVPH�TXH�LPSRVD�DOV�SRGHUV�S~EOLFV�LQVWDOÂODWV�HQ�HO�WHUULWRUL�DXWRQzPLF�R�ORFDO�O
REOLJDFLy�GH�FRQpL[HU�L�XVDU�OHV�GRV�OOHQJ�HV��VHQVH�TXH�SXJD�SUHYDOHU�O¶XQD�VREUH�O¶DOWUD�
/D�/OHL�YDOHQFLDQD���������GH����GH�QRYHPEUH��G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��GLFWDGD�FRP� D� GHVHQYROXSDPHQW� GH� O
(VWDWXW�� HVWDEOL[� HQ� HO� VHX� DUWLFOH� �� TXH� HO� YDOHQFLj� pV� OD�OOHQJXD� SUzSLD� GH� OD� *HQHUDOLWDW� L� GH� OD� VHXD� $GPLQLVWUDFLy� S~EOLFD� L� GH� WRWHV� OHV�FRUSRUDFLRQV�L�LQVWLWXFLRQV�S~EOLTXHV�TXH�HQ�GHSHQJXHQ��L�O
DUWLFOH����GH�OD�UHIHULGD�/OHL�LQGLFD� TXH� HOV� HQV� ORFDOV� KDQ� GH� IRPHQWDU� O
~V� GHO� YDOHQFLj� HQ� WRWHV� OHV� DFWLYLWDWV�DGPLQLVWUDWLYHV��L�OD�'LSXWDFLy�3URYLQFLDO�G
$ODFDQW��FRP�D�RUJDQLVPH�S~EOLF�TXH�pV��KD�GH� UHVSHFWDU� L� FRPSOLU� OHV� REOLJDFLRQV� OLQJ�tVWLTXHV� FDS� DOV� FLXWDGDQV�� SUHYLVWHV� HQ� OD�UHIHULGD�/OHL�
(Q�FRQVHT�qQFLD��L�FRP�QR�SRGLD�VHU�G
XQD�DOWUD�PDQHUD��pV�PLVVLy�GH�OD�QRVWUD�,QVWLWXFLy�YHWODU�SHO�FRPSOLPHQW�GHOV�SUHFHSWHV�FRQVWLWXFLRQDOV��HVWDWXWDULV L�OHJLVODWLXV�FLWDWV��L��SHU�WDQW��VyQ�FRQVWDQWV��FRP�KHP�DVVHQ\DODW��OHV�UHFRPDQDFLRQV�GHO�6tQGLF�GH�*UHXJHV�D�IL�TXH�HOV� LPSUHVRV�� IRUPXODULV� L�PRGHOV�RILFLDOV�FRQWLQJXWV�HQ�SjJLQHV�ZHE�RILFLDOV�� HWF��TXH�XWLOLW]D�O
$GPLQLVWUDFLy�S~EOLFD�YDOHQFLDQD�L�HOV�RUJDQLVPHV�TXH�HQ�GHSHQHQ��VLJXHQ�UHGDFWDWV��GH�FRQIRUPLWDW�DPE�OD�OHJLVODFLy�YLJHQW�UHIHUHQW�D�DL[z��HQ�OHV�GRV�OOHQJ�HV�
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(O� TXH� DFDEHP� G
H[SRVDU� KD� GH� VHU�� QR� REVWDQW� DL[z�� FRPSDWLEOH� DPE� HO�PpV� DEVROXW�UHVSHFWH� DOV� GUHWV� FLXWDGDQV� OD� OOHQJXD� KDELWXDO GHOV� TXDOV� pV� HO� FDVWHOOj�� SURSL� GH� OD�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDGD�
(OV�FLXWDGDQV�YDOHQFLDQV��HQ�OHV�VHXHV�UHODFLRQV�DPE�HOV�SRGHUV�S~EOLFV�� WHQHQ�GUHW��XQ�GUHW� WHUULWRULDOPHQW� GHOLPLWDW�� D� XVDU� OD� OOHQJXD� TXH� WULHQ� OOLXUHPHQW�� L� HVWH� GUHW�� HQ�FRQVHT�qQFLD��JHQHUD�HQ�HOV�SRGHUV�S~EOLFV�OD�FRUUHVSRQHQW�REOLJDFLy�G
DGDSWDU�OHV�VHXHV�HVWUXFWXUHV� D� OD� VLWXDFLy� GH� FRRILFLDOLWDW� OLQJ�tVWLFD� LQVWDXUDGD� SHU� OD� &RQVWLWXFLy�HVSDQ\ROD�� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� L� OD� /OHL� ������� G¶~V� LHQVHQ\DPHQW�GHO�YDOHQFLj��D�IL�TXH��HQ�WRWV�HOV�FDVRV�� O
H[HUFLFL�GH�OD� OOLEHUWDW�G
RSFLy�L�O
HILFjFLD� GH� O
HOHFFLy� UHDOLW]DGD� HVWLJXHQ� SOHQDPHQW� JDUDQWLGHV�� L�� HQ� FRQVHT�qQFLD�� D�WHQLU��HQ�HO�FDPS�GH�OD�LQIRUPjWLFD�L�GH�OHV�QRYHV�WHFQRORJLHV��HTXLSV�DGDSWDWV�DO�UqJLP�GH�FRRILFLDOLWDW�OLQJ�tVWLFD�D�IL�G
DSURILWDU�SOHQDPHQW�HO�SRWHQFLDO�TXH�HVWHV�RIHUL[HQ�
(Q�FRQVHT�qQFLD��UHFRPDQHP�D�O
([FPD��'LSXWDFLy�3URYLQFLDO�G
$ODFDQW�TXH�UHYLVH�HOV�FRQWLQJXWV�GH�OD�VHXD�SjJLQD�ZHE��L�HOV�DGDSWH�DO�UqJLP�GH�FRRILFLDOLWDW�OLQJ�tVWLFD��VHQVH�TXH� SXJD� SUHYDOHU� XQD� OOHQJXD� VREUH� O¶DOWUD�� DWpV� TXH� DOOz� TXH� KD� G¶RULHQWDU� D� WRWV� HOV�SRGHUV� S~EOLFV�� DXWRQzPLFV� L� ORFDOV�� pV� VDOYDJXDUGDU� OD� OOLEHUWDW� G
RSFLy� OLQJ�tVWLFD� L�LPSXOVDU� O
~V� GHO� YDOHQFLj� HQ� WRWHV� OHV� HVIHUHV� VRFLDOV� SHU� D� HVWDEOLU� XQ� HTXLOLEUL�VRFLROLQJ�tVWLF�HQWUH�HO�FDVWHOOj�L�HO�YDOHQFLj��VHQVH�TXH��HQ�FDS�FDV��SUHYDOJD�XQD�OOHQJXD�VREUH�O¶DOWUD�
'H�FRQIRUPLWDW�DPE�WRW�HO�TXH�KHP�H[SRVDW�DQWHULRUPHQW��HV�UHFRPDQD�O
DGRSFLy�GH�WRWHV�OHV�PHVXUHV�TXH�VLJXHQ�QHFHVVjULHV��RUGLQjULHV�L�H[WUDRUGLQjULHV��SHUTXq�HOV�FRQWLQJXWV�GH�OD� ZHE� GH� OD� 'LSXWDFLy� 3URYLQFLDO� G
$ODFDQW� HV� UHGDFWHQ� G¶DFRUG� DPE� OD� OHJLVODFLy�YLJHQW��HQ�OHV�GRV�OOHQJ�HV�
(Q� YLUWXW� GH� O
DUWLFOH� ����� GH� OD� /OHL� ��������� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� HVUHFRUGD� HO� GHXUH� GH� GRQDU� FRPSOLPHQW� DO� TXH� GLVSRVD� OD� YLJHQW� OHJLVODFLy� VREUH� ~V� L�HQVHQ\DPHQW�GHO�YDOHQFLj��VHJRQV�HO�TXH�KHP�PDQLIHVWDW�HQ�HO�FRV�G
HVWH�HVFULW��FRVD�TXH�VH�OL�FRPXQLFD�SHUTXq�HQ�SUHQJD�FRQHL[HPHQW� L�D� O¶HIHFWH�TXH��HQ�HO� WHUPLQL�G
XQ�PHV��HQV�UHPHWD�LQIRUPH�VREUH�VL�DFFHSWD�OHV�H[SUHVVDGHV�UHFRPDQDFLRQV�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUD�SHU�D�QR�DFFHSWDU�OHV�
5HVROXFLy��������VREUH� O
LQFRPSOLPHQW�GH� OD� FRRILFLDOLWDW� OLQJ�tVWLFD� LQVWDXUDGD�D�OD�&RPXQLWDW�9DOHQFLDQD��HQ�XQD�UHWRODFLy�GHO�&DPSXV�GH�OD�8QLYHUVLWDW�GH�0LJXHO�+HUQiQGH]�G
(O[
³([FP��6U��
(O�6U��������YD�IRUPXODU�GDYDQW�HVWD�,QVWLWXFLy�XQ�HVFULW�GH�TXHL[D��TXH�YD�TXHGDU�UHJLVWUDW�DPE�HO�Q~PHUR�GH�UHIHUqQFLD�LQGLFD�PpV�DPXQW�
6XEVWDQFLDOPHQW� H[SRVDYD� TXH� DO� &DPSXV� GH� OD� 8QLYHUVLWDW�0LJXHO� +HUQiQGH]� G¶(O[�V¶KDYLD�LQVWDOÂODW�XQD�QRYD�UHWRODFLy�HQ�TXq�O¶~QLFD�OOHQJXD�YHKLFXODU�TXH�LQIRUPD�VREUH�OD� XELFDFLy� GH� OHV� GLYHUVHV� IDFXOWDWV�� VHUYHLV�� GHSDUWDPHQWV�� HWF�� GH� OD� FRPXQLWDW�XQLYHUVLWjULD�HUD�HO�FDVWHOOj��GH�PDQHUD�TXH�V¶LQFRPSOLD� OD�/OHL�G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj�L�O¶DUW����GHO�'HFUHW�����������G¶��G¶DEULO��GHO�*RYHUQ�9DOHQFLj��TXH�YD�DSURYDU�



���

OD�QRUPDWLYD�VLQJXODU�UHJXODGRUD�GH�O¶DFWLYLWDW�GH�OD�8QLYHUVLWDW�0LJXHO�+HUQiQGH]�L�TXH�LQGLFD�TXH�³VHUDQ�OOHQJ�HV�RILFLDOV�GH�OD�8QLYHUVLWDW�0LJXHO�+HUQiQGH]��OHV�UHFRQHJXGHV�FRP�D�RILFLDOV�HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�´
(O�9LFHUHFWRUDW�GH�5HFXUVRV�0DWHULDOV�L�G¶(TXLSDPHQW��DO�TXDO�YDP�UHTXHULU�LQIRUPDFLy�VXILFLHQW�VREUH�OD�UHDOLWDW�GHOV�IHWV�UHODFLRQDWV�HQ OD�TXHL[D�GH�UHIHUqQFLD��HQV�YD�LQGLFDU�VXFFLQWDPHQW�TXH�KDYLHQ� DGRSWDW� OHV�PHVXUHV�RSRUWXQHV�SHU� D�GXU� D� WHUPH� OD� UHWRODFLy�ELOLQJ�H�GHOV�SDQQHOOV�LQIRUPDWLX�
6L�Ep�O¶LQWHUHVVDW��D�TXL�YDP�GRQDU�WUDVOODW�GH�OD�FRPXQLFDFLy�UHEXGD��QR�YD�IRUPXODU�FDS�DOÂOHJDFLy� UHVSHFWH� G¶DL[z�� FRQYp�� D� OD� YLVWD� GHO� TXH� KHP�GLW�PpV� DPXQW�� IRUPXODU� OHV�VHJ�HQWV�&216,'(5$&,216�
/D�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDGD�SHU�OD�&RQVWLWXFLy�HVSDQ\ROD��TXH�UHFRQHL[�FRP�D�OOHQJXD�RILFLDO�G¶XQD�GHWHUPLQDGD� FRPXQLWDW� DXWzQRPD��QR� VRODPHQW� O¶LGLRPD�FDVWHOOj��VLQy� WDPEp� HO� SURSL� G¶HL[D� FRPXQLWDW� DXWzQRPD�� KD� PRGLILFDW� QRWDEOHPHQW� O¶~V� WDQW�SULYDW�FRP�RILFLDO�GH�OHV�GLYHUVHV�OOHQJ�HV�HQ�HO�WHUULWRUL�GH�O¶(VWDW�
/HV� FRPXQLWDWV� DXWzQRPHV� DPE� LGLRPD� FRRILFLDO� SURSL� KDQ� OHJLVODW� HQ� HVWD� PDWqULD�PLWMDQoDQW� OOHLV� GHQRPLQDGHV� GH� QRUPDOLW]DFLy� OLQJ�tVWLFD�� D� IL� GH� IRPHQWDU� O¶~V� GH� OD�OOHQJXD� FRRILFLDO�� SHUTXq� HVWD� DVVROLVFD� FRWHV� VLPLODUV� D� DTXHOOHV� TXH� FRUUHVSRQHQ� DO�FDVWHOOj�FRP�D�LGLRPD�RILFLDO�HQ�WRW�HO�WHUULWRUL�GH�O¶(VWDW�
/¶DSOLFDFLy�G¶HVWHV�OOHLV�GH�QRUPDOLW]DFLy�OLQJ�tVWLFD�GXWD�D�WHUPH�SHU�OHV�FRUUHVSRQHQWV�FRPXQLWDWV�DXWzQRPHV�KD�PRWLYDW��GH�YHJDGHV��GLYHUVHV�TXHL[HV�GDYDQW�G¶HVWD�,QVWLWXFLy�GH�FLXWDGDQV�TXH�YHXHQ�YXOQHUDWV�HOV�VHXV�GUHWV�OLQJ�tVWLFV�SHU�O¶~V�G¶XQD�OOHQJXD�RILFLDO�R� G¶XQD� DOWUD�� L� SHU� DL[z� VyQ� FRQVWDQWV� OHV� UHFRPDQDFLRQV� IRUPXODGHV� SHO� 6tQGLF� GH�*UHXJHV� D� O¶$GPLQLVWUDFLy� S~EOLFD� YDOHQFLDQD� SHUTXq� DGDSWH� OHV� VHXHV� HVWUXFWXUHV� DO�UqJLP� GH� FRRILFLDOLWDW� OLQJ�tVWLFD� LQVWDXUDW� SHU� OD� &RQVWLWXFLy� HVSDQ\ROD�� O¶(VWDWXW�G¶$XWRQRPLD� L� OD� /OHL� G¶~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj�� L� SHUTXq� DIURQWH� HO� UHSWH� GH�FRQFORXUH�HO�SURFpV�GH�UHJXODULW]DFLy�GHO�YDOHQFLj��MD�TXH�O¶(VWDWXW�G¶$XWRQRPLD�LPSRVD�D�WRWV�HOV�SRGHUV�S~EOLFV�HO�GHXUH�JHQHUDO�GH�SRWHQFLDU�O¶~V�GHO�YDOHQFLj�HQ�WRWV�HOV�RUGUHV�GH� OD�YLGD�S~EOLFD� L� VRFLDO�� L� DFRQVHJXLU�� D� WUDYpV�GH� OD�SURPRFLy�GHO�YDOHQFLj�� OD� VHXD�HTXLSDUDFLy� HIHFWLYD� DPE� HO� FDVWHOOj�� L� HYLWDU� TXDOVHYRO� PDQHUD� GH� GLVFULPLQDFLy�OLQJ�tVWLFD�L�VHQVH�TXH��HQ�FDS�FDV��SXJD�SUHYDOHU�XQD�OOHQJXD�VREUH�XQD�DOWUD��L�LPSODQWDU�O¶~V�GHO�YDOHQFLj�HQ�WRWV�HOV�jPELWV�GH�O¶$GPLQLVWUDFLy�S~EOLFD�
(Q�GHILQLWLYD��HO�YDOHQFLj�� OOHQJXD�SUzSLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��KR�pV� WDPEp�GH�OHV�FRUSRUDFLRQV�L�LQVWLWXFLRQV�S~EOLTXHV�TXH�HQ�GHSHQHQ��SHU�OD�TXDO�FRVD��HQ�HO�FDV�TXH�HQV�RFXSD��L�IHQW�~V�GH�OHV�IDFXOWDWV�FRQIHULGHV�HQ�O¶DUWLFOH����GH�OD�/OHL����������GH����GH� GHVHPEUH�� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� IRUPXOHP� D� OD� 8QLYHUVLWDW� 0LJXHO�+HUQiQGH]� G¶(O[� OD� VHJ�HQW� 5(&20$1$&,Ï�� TXH�� HQ� O¶jPELW� GH� OHV� VHXHV�FRPSHWqQFLHV�� SURPRJD WRWHV� OHV� DFWXDFLRQV� TXH� FDOJXHQ� SHU� D� QRUPDOLW]DU� O¶~V� GHO�YDOHQFLj�HQ�HVWD��G¶XQD�PDQHUD�WDO�TXH�HOV�HVTXHPHV�TXH�ILJXUHQ�HQ�OHV�PDUTXHVLQHV��HOV�TXDGUHV�G¶KRUDULV��HOV�OORFV�G¶LQWHUpV��HOV�HQOODoRV��OHV�LQGLFDFLRQV�L�HOV�FDUWHOOV�GLULJLWV�DO�S~EOLF��HWF���REVHUYHQ�OD�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDGD�HQ�OD�&RPXQLWDW�9DOHQFLDQD�SHU� OD� &RQVWLWXFLy� HVSDQ\ROD�� O¶(VWDWXW� G¶$XWRQRPLD� L� OD� /OHL� G¶~V� L� HQVHQ\DPHQW� GHO�
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YDOHQFLj��VHQVH�TXH�FDS�GH�OHV�GRV�OOHQJ�HV�RILFLDOV��YDOHQFLj�L�FDVWHOOj��SXJXHQ�SUHYDOHU�O¶XQD�VREUH�O¶DOWUD�
'H�FRQIRUPLWDW�DPE�HO�TXH�FLWD�O¶DUWLFOH�����DXUD�GH�UHVSRQGUH�L�PDQLIHVWDU�VL�DFFHSWD�OD�UHFRPDQDFLy�TXH�OL�IHP�R�OHV�FDXVHV�TXH�KR�LPSHGL[HQ��GLQV�HO�WHUPLQL�G¶XQ�PHV�
5HVROXFLy� GH� OD� TXHL[D� ������� UHVSHFWH� GH� O
LQFRPSOLPHQW� GH� OD� OHJLVODFLy� YLJHQW�TXDQW�D�O
~V�GHO�YDOHQFLj�SHU�O
$MXQWDPHQW�GH�9DOqQFLD��MD�TXH�HOV�FRQWLQJXWV�GH�OD�VHXD�SjJLQD�ZHE�HVWDYHQ�UHGDFWDWV�H[FOXVLYDPHQW�HQ�FDVWHOOj�
³([FPD��6UD��
$JUDwP� HO� VHX� HVFULW� GHO� SDVVDW� �� G
RFWXEUH�� PLWMDQoDQW� HO� TXDO� HQV� LQIRUPD� VREUH� OD�TXHL[D�GH�UHIHUqQFLD��SUHVHQWDGD�SHO�6U��������
(Q�FRQFUHW�� HO�SURPRWRU�GH� OD�TXHL[D�HQV� LQGLFDYD�HQ�HO� VHX�HVFULW�TXH� OD�SjJLQD�ZHE��ZZZ�YDOHQFLDLQQRYD�LQIR�� SHUWDQ\HQW� D� HL[D� &RUSRUDFLy� ORFDO�� ~QLFDPHQW� HVWDYD�UHGDFWDGD� HQ� FDVWHOOj��GH�PDQHUD�TXH� LQFRPSOLD� OD� OHJLVODFLy�YLJHQW� UHVSHFWH�D� O
~V�GHO�YDOHQFLj�
'HVSUpV� G
DGPHWUH� D� WUjPLW� OD� TXHL[D�� YDP� VROÂOLFLWDU� HO� FRUUHVSRQHQW� LQIRUPH�� D� IL� GH�FRQpL[HU�OD�UHDOLWDW�GHOV�IHWV�GHVFULWV�
(Q� OD� FRPXQLFDFLy TXH� YDP� UHEUH� GHO� 6HUYHL� GH� 5HODFLRQV� ,QWHUQDFLRQDOV� G
HVWH�$MXQWDPHQW��HV�YD�UHVVDOWDU�OD�LQWHQFLy�G
DGRSWDU�OHV�PHVXUHV�QHFHVVjULHV�SHUTXq�OD�FLWDGD�SjJLQD�ZHE�SRJXHUD�VHU�YLVLWDGD�WDQW�HQ�FDVWHOOj�FRP�HQ�YDOHQFLj�SHU�WRWV�HOV�FLXWDGDQV�
9DP� GRQDU� WUDVOODW� GH� O
LQIRUPH� D� O
LQWHUHVVDW�� DPE� OD� ILQDOLWDW� TXH� UHDOLW]DUD� OHV�DOÂOHJDFLRQV�TXH�FRQVLGHUDUD�RSRUWXQHV��(Q�HVWH�VHQWLW��HO�6U��������HQV�YD�LQGLFDU�HQ�HO�VHX�HVFULW� G
DOÂOHJDFLRQV� TXH�� HQ� GDWD� ��� G
RFWXEUH� GH� ������ OD� FLWDGD� SjJLQD� FRQWLQXDYD�HVWDQW� UHGDFWDGD� H[FOXVLYDPHQW� HQ� FDVWHOOj� L� TXH�� D� SHVDU� GHO� WHPSV� TXH� KDYLD�WUDQVFRUUHJXW�� UHDOPHQW� QR� V
KDYLHQ� DGRSWDW� OHV� PHVXUHV� DSXQWDGHV� HQ� O¶LQIRUPH�HVPHQWDW�
7HQLQW�HQ�FRPSWH�WRW�HO�TXH�KHP�H[SRVDW��L�GHVSUpV�G
HVWXGLDU�OD�GRFXPHQWDFLy�UHEXGD�L�OHV� DOÂOHJDFLRQV�PDQLIHVWDGHV� SHO� SURPRWRU� GH� OD� TXHL[D�� VROÂOLFLWHP� TXH� FRQVLGHUH� HOV�VHJ�HQWV�IRQDPHQWV�GH�GUHW�TXH�PRWLYHQ�OD�5HVROXFLy�DPE�OD�TXDO�FRQFORHP�HVWH�HVFULW�
(Q�SULPHU�OORF��KHP�GH�SUHQGUH�FRP�D�SXQW�GH�SDUWLGD�HO�PDQDPHQW�HVWDEOLW�HQ�O¶DUWLFOH��U�GH�OD�QRVWUD�&RQVWLWXFLy��TXH�GLVSRVD�TXH�HO�FDVWHOOj�pV�OD�OOHQJXD�RILFLDO�GH�O
(VWDW�L��DO�VHX� WRUQ�� DVVHQ\DOD� TXH� OD� UHVWD� GH� OOHQJ�HV� HVSDQ\ROHV� VHUDQ� WDPEp� RILFLDOV� HQ� OHV�FRPXQLWDWV�DXWzQRPHV�UHVSHFWLYHV��GH�FRQIRUPLWDW�DPE�HOV�UHVSHFWLXV�HVWDWXWV�
$L[t�� OD� QRVWUD� 1RUPD� )RQDPHQWDO� GHVWDFD� OD� ULTXHVD� GH� OHV� GLIHUHQWV� PRGDOLWDWV�OLQJ�tVWLTXHV� G
(VSDQ\D�� FRP� D� SDWULPRQL� FXOWXUDO� TXH� KDXUj� GH� VHU� REMHFWH� G
HVSHFLDO�SURWHFFLy�L�UHVSHFWH�
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(Q� FRQQH[Ly� DPE� HO� TXH� GLVSRVD� OD� &RQVWLWXFLy� HVSDQ\ROD�� O
DUWLFOH� �p� GH� O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�HQFRPDQD�D�OD�*HQHUDOLWDW�9DOHQFLDQD�JDUDQWLU�O
~V� QRUPDO� L� RILFLDO� WDQW� GHO� FDVWHOOj� FRP� GHO� YDOHQFLj�� L� G
HVWD� PDQHUD� V
LQVWDXUD� XQ�UqJLP� GH� ELOLQJ�LVPH� TXH� LPSRVD� DOV� SRGHUV� S~EOLFV� GHO� WHUULWRUL� DXWRQzPLF� R� ORFDO�O
REOLJDFLy�GH�FRQpL[HU�L�XWLOLW]DU�OHV�GRV�OOHQJ�HV�RILFLDOV��VHQVH�TXH�SXJD�SUHYDOHU�O¶XQD�VREUH�O¶DOWUD�
/D�/OHL�YDOHQFLDQD���������GH����GH�QRYHPEUH��G
~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��GLFWDGD�FRP�D�GHVHQYROXSDPHQW�GHO�TXH�GLVSRVD�O
(VWDWXW�G
$XWRQRPLD��HVWDEOL[��HQ�O¶DUWLFOH��Q��TXH� HO� YDOHQFLj� pV� OD� OOHQJXD�SUzSLD�GH� OD�*HQHUDOLWDW�9DOHQFLDQD� L� GH� O
$GPLQLVWUDFLy�S~EOLFD��FRP�WDPEp�GH�OD�ORFDO�L�GH�WRWHV�OHV�FRUSRUDFLRQV�L�LQVWLWXFLRQV�S~EOLTXHV�TXH�HQ�GHSHQHQ�
$PE� WRW� DL[z�� QR� KL� KD� GXEWH� TXDQW� D� OD� PDQLIHVWD� REOLJDFLy� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV��WDQW�DXWRQzPLTXHV�FRP�ORFDOV��G
DGHTXDU��GHV�G
XQ�SXQW�GH�YLVWD�OLQJ�tVWLF��OHV�YLHV�R�HOV�PLWMDQV�GH�FRPXQLFDFLy�DPE�HOV�DGPLQLVWUDWV��L�IDFLOLWDU�OHV�UHODFLRQV�P~WXHV�D�WUDYpV�GH�O
HIHFWLYD�L�UHDO�LPSODQWDFLy�G
XQ�UqJLP�GH�FRRILFLDOLWDW�G
DPEGyV�OOHQJ�HV��WDO�FRP�HVWDEOL[�WDQW�OD�&RQVWLWXFLy�HVSDQ\ROD�L�O
(VWDWXW�G
$XWRQRPLD�FRP�OD�/OHL���������G
~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj�
(VWD� FRRILFLDOLWDW� KD� GH� TXHGDU� SDOHVD� HQ� WRWHV� OHV� PDQLIHVWDFLRQV� GH� O
$GPLQLVWUDFLy�S~EOLFD�L�FDO�EDQGHMDU�TXDOVHYRO�IRUPD�GH�GLVFULPLQDFLy�OLQJ�tVWLFD�
$L[t�� HQ� HO� FDV� FRQFUHW� TXH� HQV� RFXSD�� OD� FRQILJXUDFLy� GH� OD� FLWDGD� SjJLQD�ZHE� G
HVWD�&RUSRUDFLy�ORFDO��QR�VRODPHQW�HV�YD�HODERUDU�LQLFLDOPHQW�HQ�FDVWHOOj�L�HV YD�REYLDU�O
~V�GHO�YDOHQFLj�HQ�HVWD��VLQy�TXH��ILQV�L�WRW�D�KRUHV�G
DUD��WDO�FRP�UHLWHUD�O
LQWHUHVVDW�HQ�HO�VHX�HVFULW�G
DOÂOHJDFLRQV��HV�PDQWp�HVWD�FRQILJXUDFLy�PRQROLQJ�H��GH�PDQHUD�TXH�V¶LQFRPSOL[�OD�QRUPDWLYD�OLQJ�tVWLFD�YLJHQW�
(Q� FRQVHT�qQFLD�� UHFRPDQHP� D� O
([FP�� $MXQWDPHQW� GH� 9DOqQFLD� TXH� UHYLVH� HOV�FRQWLQJXWV�GH� OD� VHXD�SjJLQD�ZHE� L�TXH�HOV� DGDSWH�DO� UqJLP�GH� FRRILFLDOLWDW� OLQJ�tVWLFD�LQVWDXUDW� D� OD� &RPXQLWDW� 9DOHQFLDQD�� VHQVH� TXH� SXJD� SUHYDOHU� XQD� OOHQJXD� VREUH� XQD�DOWUD�� DWpV�TXH�DOOz�TXH�KD�G¶RULHQWDU�D� WRWV� HOV�SRGHUV�S~EOLFV�� DXWRQzPLFV� L� ORFDOV�� pV�VDOYDJXDUGDU� OD� OOLEHUWDW� G
RSFLy� OLQJ�tVWLFD� L� LPSXOVDU� O
~V� GHO� YDOHQFLj� HQ� WRWHV� OHV�HVIHUHV�VRFLDOV��SHU�D�HVWDEOLU�XQ�HTXLOLEUL� VRFLROLQJ�tVWLF�HQWUH�HO�FDVWHOOj� L�HO�YDOHQFLj��VHQVH�TXH�HQ�FDS�FDV�SUHYDOJD�XQD�OOHQJXD�VREUH�O¶DOWUD�
'H�FRQIRUPLWDW�DPE�WRW�HO�TXH�KHP�H[SRVDW��UHFRPDQHP�TXH�V¶DGRSWHQ�WRWHV�OHV�PHVXUHV�TXH�VLJXHQ�QHFHVVjULHV��WDQW�RUGLQjULHV�FRP�H[WUDRUGLQjULHV��D�IL�TXH�HOV�FRQWLQJXWV�GH�OD�ZHE�G¶HL[H�$MXQWDPHQW�VLJXHQ�UHGDFWDWV��GH�FRQIRUPLWDW�DPE�OD�OHJLVODFLy�YLJHQW��HQ�OHV�GRV�OOHQJ�HV�
(Q� YLUWXW� GH� O
DUWLFOH� ����� GH� OD� /OHL� ��������� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� HV�UHFRUGD� HO� GHXUH� GH� GRQDU� FRPSOLPHQW� DO� TXH� GLVSRVD� OD� OHJLVODFLy� YLJHQW� VREUH� O
~V� L�O
HQVHQ\DPHQW�GHO� YDOHQFLj�� VHJRQV� HO� TXH�KHP�PDQLIHVWDW� HQ� HO� FRV�G
HVWH� HVFULW�� FRVD�TXH� OL� FRPXQLTXHP�SHUTXq� HQ�SUHQJD� FRQHL[HPHQW� L� D� O
HIHFWH�TXH�� HQ� HO� WHUPLQL� G
XQ�PHV��HQV�UHPHWD�LQIRUPH�VREUH�VL�DFFHSWD�OHV�H[SUHVVDGHV�UHFRPDQDFLRQV�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�IHU�KR�´
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;�� 48(,;(6�5(/$7,9(6�$�$/75(6�¬0%,76�'¶$&78$&,Ï�3Ò%/,&$
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�SURFHGLPHQW�G¶H[SURSLDFLy�IRUoRVD�
³+EOH��6U��
$PE� GDWD� ��� GH� PDLJ� GH� ����� YD� WLQGUH� HQWUDGD� HQ� HVWD� ,QVWLWXFLy� HVFULW� GH� TXHL[DVXEVFULW�SHU�1D�������L�1D��������HQ�HO�TXDO�HQ�PDQLIHVWDYHQ�OD�GLVFRQIRUPLWDW�DPE�GLYHUVHV�DFWXDFLRQV�UHDOLW]DGHV�SHU�OD�&RQVHOOHULD�HQ�O¶H[SHGLHQW�G¶H[SURSLDFLy�GH�UHIHUqQFLD�
(Q�SULPHU�WHUPH��VRVWHQLHQ�TXH�OD�LQGHPQLW]DFLy�SHU�GHPqULW�GH�OD�VHXD�ILQFD��SURSRVDGD�HQ�HO�FRQYHQL�G¶DGTXLVLFLy��HUD�H[FHVVLYDPHQW�EDL[D�L�TXH�KDYLD�G¶DVFHQGLU�D�OD�TXDQWLWDW�GH������(XURV��TXDQWLWDW�VXEVWDQFLDOPHQW�VXSHULRU�D�OD�GH���������HXURV�TXH�HV�SURSRVD��
$ILUPDYHQ�SHU�DOWUD�EDQGD�TXH�HQ�HO�FRQYHQL�G¶DGTXLVLFLy�QR�V¶KDYLHQ�YDORUDW����PHWUHV�GH�PXU�GH�IRUPLJy�GHO�OtPLW�GH�OD�ILQFD��TXH�VH�Q¶KDYLD�YLVW�DIHFWDW�SHU�O¶DFWXDFLy�
)LQDOPHQW��VRVWHQLHQ�TXH�V¶KDYLD�FDXVDW�GDQ\V�D�OD�SDUFHOÂOD�UHVWDQW�QR�H[SURSLDGD�DPE�PRWLX�GH�OD�LQVWDOÂODFLy�G¶XQD�FDQRQDGD�GH�UHJ�VHQVH�OD�VHXD DXWRULW]DFLy��L�TXH�V¶KDYLHQ�SHUGXW����WDURQJHUV�L�WUHQFDW�HO�OtPLW�GH�IRUPLJy�GH����PHWUHV��
7RWHV� HVWHV� DOÂOHJDFLRQV� YDQ� VHU� SRVDGHV� HQ� FRQHL[HPHQW� GH� OD�&RQVHOOHULD�PLWMDQoDQW�GLYHUVRV�HVFULWV�HQ�FRQWHVWDFLy�D�OD�SURSRVWD�GH�FRQYHQL�DPLVWyV��/HV�LQWHUHVVDGHV�KDYLHQ�IRUPXODW�GRV�IXOOV�G¶DSUHFLDFLy�DPE�GDWD���GH�IHEUHU�L����G¶DEULO�GH�������VHQVH�TXH�HQ�HO�PRPHQW�HQ�TXq� IRUPDOLW]DUHQ� OD�TXHL[D�GDYDQW�G¶HVWD� ,QVWLWXFLy�KDJXHUHQ� UHEXW�FDS�FRQWHVWDFLy� D� OHV� VHXHV� DOÂOHJDFLRQV�� L� VHQVH� TXH� O¶$GPLQLVWUDFLy� KDJXHUD� HPpV� HO� IXOO�G¶DSUHFLDFLy�
/D� &RQVHOOHULD� G¶2EUHV� 3~EOLTXHV� ±DUD� ,QIUDHVWUXFWXUHV� L� 7UDQVSRUW� HQV� UHPHWp� XQ�LQIRUPH� DPE� GDWD� ��� GH� MXQ\� GH� ������ HQ� HO� TXDO� OD� 6HFFLy� ,,� G¶H[SURSLDFLRQV� GH� OD�&RQVHOOHULD�HQV�DFRPSDQ\DYD�HO�IXOO�G¶DSUHFLDFLy�IRUPXODW SHU�O¶$GPLQLVWUDFLy�L�UHPHVD�D� O¶LQWHUHVVDW�DPE�GDWD����GH�PDLJ�GH�������HQ� OD�TXDO�D�PpV�HV�GRQDYD�FRQWHVWDFLy�D�WRWHV� OHV� DOÂOHJDFLRQV� UHDOLW]DGHV� GDYDQW� G¶HL[D� $GPLQLVWUDFLy� L� UHSURGXwGHV� GDYDQW�G¶HVWD�,QVWLWXFLy�SHU�OHV�LQWHUHVVDGHV�
(Q�O¶LQIRUPH�VH¶QV�FRPXQLFD�TXH�TXDQW�D�OD�YDORUDFLy�GHO�GHPqULW�GH�OD�ILQFD�V¶DFRUGDYD�LQGHPQLW]DU� OHV� LQWHUHVVDGHV� SHU� XQD� TXDQWLWDW� GH� �������� (XURV� SHU� ���� P�� TXH�UHVWDYHQ� SHU� H[SURSLDU�� HO� TXH� VXSRVD� XQ� ���� GHO� VHX� YDORU�� L� YDQ� MXVWLILFDU� HL[D�YDORUDFLy�HQ�HO�IHW�TXH QR�HV�SURGXw[�XQ�FDQYLR�GH�WLWXODULWDW�GHO�VzO��L�HQ�FRQVHT�qQFLD�QR�SDUHL[� UDRQDEOH�TXH�KDMD�GH�FRPSHQVDU�VH� HO������GHO� VHX�YDORU� WHQLQW�HQ�FRPSWH�TXH�HVWH�HV�PDQWp�HQ�OD�SURSLHWDW�GH�OHV�LQWHUHVVDGHV�
4XDQW� DO� PXU� GH� FRQWHQFLy�� HV� FRQVLGHUD� FRP� D� PLOORUD� GH� FDUjFWHU� LQVHSDUDEOH� GHO�WHUUHQ\� L� SHU� WDQW� HV� YDORUD� DPE� HO� FRQMXQW� G¶HVWH�� VL� Ep� HV� FRUUHJL[HQ� OHV� DFWXDFLRQV�SUHFHGHQWV�TXDQW�V¶REYLj� OD� LQFOXVLy�G¶XQD�SDUWLGD�FRPSHQVDWzULD�SHU����PHWUHV� OLQLDOV�GH�WDQFD�HQ�HO�OtPLW�GH�OD�ILQFD��HOHPHQW�TXH�QR�HV�YDORUj�HQ�XQ�SULPHU�PRPHQW�TXDQW�OD�



���

VHXD� GHVFULSFLy� V¶KDYLD� RPpV� HQ� O¶DFWD� SUqYLD� L� HQ� O¶RFXSDFLy�� (VWH� FRQFHSWH�� DUD�UHFRQHJXW��VXSRVD�XQ�LQFUHPHQW�GHO�SUHX�MXVW�SURSRVDW�HQ��������(XURV�
)LQDOPHQW�� UHVSHFWH� D� O¶H[FpV� G¶RFXSDFLy� L� GDQ\V� RFDVLRQDWV�� VH¶QV� LQIRUPD� TXH�O¶$GPLQLVWUDFLy� SURFHGLUj� D� OD� IRUPDOLW]DFLy� G¶XQ� FRQYHQL� G¶DGTXLVLFLy� DPLVWRVD�FRPSOHPHQWDUL� TXH� LQFORJD� HL[RV� FRQFHSWHV�� 6¶KD� VROÂOLFLWDW� D� HVWH� HIHFWH� XQ� LQIRUPH�WqFQLF�D�OD�'LUHFFLy�G¶REUD�
'H� O¶LQIRUPH� UHODFLRQDW� VH¶Q� GRQj� WUDVOODW� D� OHV� LQWHUHVVDGHV�� OHV� TXDOV� IRUPXODUHQ�DOÂOHJDFLRQV� GDYDQW� G¶HVWD� ,QVWLWXFLy� HO� ��� GH� MXOLRO� GH� ������ $ILUPHQ� KDYHU� VXEVFULW�O¶DFWD�GH�DYLQHQoD�UHPHVD�SHU� OD�&RQVHOOHULD� L�DFFHSWHQ� OD�TXDQWLWDW�RIHULGD��HQ� OD�TXDO�V¶LQFORX� HO� YDORU� GHO� WHUUHQ\� DPE� HOV� FRQFHSWHV� DIHJLWV� L� XQD� TXDQWLWDW� D� PDQHUD�G¶LQGHPQLW]DFLy� SHOV� GDQ\V� FDXVDWV�� 0DOJUDW� TXH� QR� HVWDQ� WRWDOPHQW� FRQIRUPHV��LQGLTXHQ�TXH�DFFHSWDUHQ� OD�SURSRVWD�SHU�D�QR�GLODWDU�PpV�HQFDUD�HO� FREUDPHQW�G¶DOJXQ�WLSXV�GH�FRPSHQVDFLy�SHU�OD�VHXD�ILQFD�
0DQLIHVWHQ� OHV LQWHUHVVDGHV� TXH� GHWHUPLQDWV� DVSHFWHV� QR� KDQ� WLQJXW� XQD� VROXFLy�VDWLVIDFWzULD��HQ�FRQFUHW��OD�LQGHPQLW]DFLy�SURSRVDGD�TXDQW�DOV�GDQ\V�SURGXwWV�HQ�OD�UHVWD�GH�OD�ILQFD�QR�H[SURSLDGD�DUULED�~QLFDPHQW�DOV�SHUMXGLFLV�PRWLYDWV�SHU�O¶H[HFXFLy�G¶XQD�UDVD��VHQVH�LQFORXUH�OD�SqUGXD�SURGXwGD�HQ�HOV�FXOWLXV�±WDURQJHUV�TXH�V¶DVVHFDUHQ�SHU�QR�SRGHU�OHV�LQWHUHVVDGHV�DFFHGLU�D�O¶KRUW��
5HLWHUHQ� G¶DOWUD� EDQGD� OD� UHFODPDFLy� GHOV� LQWHUHVVRV� LPSRUWDWV� GHV� GH� O¶RFXSDFLy�� DL[t�FRP�HOV�TXH�SRJXHUHQ�LPSRUWDU�VH�SHO�UHWDUG�HQ�HO�SDJDPHQW�GHO�SUHX�MXVW��H[WUHP�TXH�QR�KD� VLJXW� LQFOzV� SHU� OD� &RQVHOOHULD� QL� HQ� HOV� HVFULWV� UHPHVRV� D� OHV� LQWHUHVVDGHV� QL� HQ�O¶LQIRUPH�UHPpV�D�HVWD�,QVWLWXFLy�
(Q�FRQFOXVLy��OD�FRQWURYqUVLD�HQ�HVWH�PRPHQW�VH�FHQWUD��XQD�YHJDGD�V¶KDQ�VROXFLRQDW�HOV�DVSHFWHV�UHODFLRQDWV�DPE�OD�IDOWD�GH�FRQWHVWDFLy�DOV�HVFULWV�GH�O¶LQWHUHVVDW��IRUPXODFLy�GHO�IXOO� DGPLQLVWUDWLX� G¶DSUHFLDFLy�� YDORUDFLy� GHO� GHPqULW� L� GHO� PXU� GH� FRQWHQFLy�� HQ� OD�GLVFRQIRUPLWDW�DPE�OD�LQGHPQLW]DFLy�SURSRVDGD�SHOV�SHUMXGLFLV�FDXVDWV�HQ�OD�UHVWD�GH OD�ILQFD�QR� H[SURSLDGD�� L� HQ� O¶HYHQWXDO� GHULYDFLy�G¶LQWHUHVVRV�GH�GHPRUD�SHO� UHWDUG� HQ� OD�WUDPLWDFLy�G¶HVWH�H[SHGLHQW�
4XDQW� D� OD� LQGHPQLW]DFLy� SHOV� WDURQJHUV� TXH� V¶KDQ� DVVHFDW� HQ� OD� UHVWD� GH� OD� ILQFD� QR�H[SURSLDGD�� D� FDXVD� GH� OD� LPSRVVLELOLWDW� GH� FRQUHDU�ORV� FRP� D� FRQVHT�qQFLD� GH�O¶DFWXDFLy��pV�QHFHVVDUL�WHQLU�HQ�FRPSWH�TXH�OHV�RFXSDFLRQV�WHPSRUDOV�UHDOLW]DGHV�DPE�OD�ILQDOLWDW�HVWDEOLGD�HQ�O¶DUWLFOH�������GH�OD�/()�JHQHUHQ�GUHWV�LQGHPQLW]DWRULV�SHU�WRWV�HOV�FRQFHSWHV�SUHYLVWRV�HQ�O¶DUWLFOH�����G¶HVWD�/OHL��L�SHU�WDQW�V¶KDQ�GH�UHIHULU�D�³O¶DSUHFLDFLy�GHOV� UHQGLPHQWV� TXH� HO� SURSLHWDUL� KDJXHUD� GHL[DW� GH� SHUFHEUH� SHU� OHV� UHQGHV� YHQoXGHV�GXUDQW�O¶RFXSDFLy��L�V¶KDQ�G¶DIHJLU�D�PpV�HOV�SHUMXGLFLV�FDXVDWV�HQ�OD�ILQFD�R�OHV�GHVSHVHV�TXH� VXSRVHQ� UHVWLWXLU�OD� DO� VHX� SULPLWLX� HVWDW´�� SHU� OD� TXDO� FRVD� HQWHQHP� TXH� V¶KDXULD�G¶LQGHPQLW]DU�OHV�SqUGXHV�HQ�HOV�FXOWLXV�TXH�V¶KDJHQ�SURGXwW�
eV�FHUW�TXH�O¶DFFHSWDFLy�GHO�SUHX�MXVW�ILQDO�SURSRVDW�SHU�OHV�LQWHUHVVDGHV�FRQVWLWXw[�XQD�YLD� FRQYHQFLRQDO� GH� WHUPLQDFLy� GH� OD� SHoD� GH� SUHX� MXVW�� SHUz� DL[z� QR� VLJQLILFD�QHFHVVjULDPHQW� XQD� UHQ~QFLD� DOV� VHXV� GUHWV�� /¶DUWLFOH� ����� GH� OD� /()� GHWHUPLQD� DPE�FODUHGDW�TXH�O¶H[SURSLDW�Wp�GUHW�DO�IHW�TXH�VH�OL�OOLXUH��HQFDUD�TXH�H[LVWLVFD�OLWLJL�R�UHFXUV�
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SHQGHQW�� OD� LQGHPQLW]DFLy� ILQV� DO� OtPLW� HQ� TXq� H[LVWLVFD� FRQIRUPLWDW� HQWUH� DTXHOO� L�O¶$GPLQLVWUDFLy��L�TXHGD�HQ�WRW�FDV�VXERUGLQDGD�HO�GLW�OOLXUDPHQW�SURYLVLRQDO�DO�UHVXOWDW�GHO�OLWLJL��
'H� WDO� PDQHUD� TXH� VL� KL� KD� GLVFRQIRUPLWDW� TXDQW� D� OD� YDORUDFLy� HIHFWXDGD��LQGHSHQGHQWPHQW�GHO�IHW�TXH�V¶KDMD�DFFHSWDW�HO�FREUDPHQW�GH�OHV�TXDQWLWDWV�SURSRVDGHV��UHV� QR� LPSHGL[� O¶LQWHUHVVDW� UHFODPDU� OD� UHVWD� GH� TXDQWLWDWV� TXH� HQWHQJD� TXH� OL� VyQ�GHJXGHV�PpV�DOOj�GHO�OtPLW�FRQYLQJXW�L�DFFHSWDW�
4XDQW� DOV� LQWHUHVVRV� GH� GHPRUD�� V¶KDQ� GH� GLVWLQJLU� GRV� DVSHFWHV�� HQ� SULPHU� WHUPH� OD�GHPRUD�HQ�OD�IL[DFLy�GHO�SUHX�MXVW��L�HQ�VHJRQ�OD�GHPRUD�HQ�HO�SDJDPHQW�
/¶DUWLFOH� ��� GH� OD� /()� UHJXOD� HO� UHWDUG� HQ� OD� IL[DFLy� GHO� SUHX� MXVW�� L� HVWDEOL[� O¶LPSRUW�G¶LQWHUHVVRV�SHO�WUDQVFXUV�GHO�WHUPLQL�GH���PHVRV�GHV�GH�OD�LQLFLDFLy�OHJDO�GH�O¶H[SHGLHQW�H[SURSLDWRUL��(Q� OHV�H[SURSLDFLRQV�RUGLQjULHV� OD�/OHL�GHL[D�FODU�TXH�HL[H�PRPHQW�pV� OD�GDWD� GH� O¶DFRUG� GH� QHFHVVLWDW� G¶RFXSDFLy� ±DUW�� ������� HQ� FDQYL�� HQ� OHV� H[SURSLDFLRQV�XUJHQWV�HO�UqJLP�pV�QHFHVVjULDPHQW�GLVWLQW��MD�TXH�HVWH�WUjPLW�QR�FRQFXUUL[��
3HU� DL[z� SHU� D� OHV� H[SURSLDFLRQV� XUJHQWV� H[LVWL[� XQD� QRUPD� HVSHFtILFD�� O¶DUWLFOH� �����/()��TXH�GHWHUPLQD�³HQ� WRW�FDV�� VREUH�HO�SUHX� MXVW�DFRUGDW�GHILQLWLYDPHQW�SHU�DOV�EpQV�REMHFWH� G¶HVWH� DUWLFOH�� HV� JLUDUj� OD� LQGHPQLW]DFLy� HVWDEOLGD� HQ� O¶DUWLFOH� ��� DPE�O¶HVSHFLDOLWDW� TXH� VHUj� GDWD� LQLFLDO� SHU� DO� FzPSXW� FRUUHVSRQHQW� OD� VHJ�HQW� D� DTXHOOD� HQ�TXq�V¶KDJXHUD�SURGXwW�O¶RFXSDFLy�GH�OD�TXDO�HV�WUDFWD´��
(VWH�SUHFHSWH�KD�SODQWHMDW�GXEWHV�TXDQW�D�OD�LQWHUSUHWDFLy�GHO�GLHV�D�TXR�D�O¶HIHFWH�GH�OD�GHWHUPLQDFLy�GHO�PRPHQW�GH�O¶LPSRUW�GHOV�LQWHUHVVRV��(V�SRW�HQ�SULQFLSL�LQWHUSUHWDU�TXH�O¶LQLFL� GHO� FzPSXW� HV� SURGXw[� HQ� HO� PRPHQW� GH� O¶RFXSDFLy� HIHFWLYD� GH� OD� ILQFD�� FRP�SDUHL[�HV�GHVSUpQ�GH�OD�OLWHUDOLWDW�GHO�SUHFHSWH��R�Ep�HQ�XQ�PRPHQW�SUHYL��Doz�~OWLP�SHU�D�QR�IHU�GH�SLWMRU�FRQGLFLy�HOV�VXEMHFWHV�H[SURSLDWV�SHU�HVWH�SURFHGLPHQW�TXH�DTXHOOV�TXH�KR�VyQ�PLWMDQoDQW�HO�SURFHGLPHQW�RUGLQDUL�
'HV� GH� OD� GHFODUDFLy� G¶XUJqQFLD� OD� ILQFD� HV� WURED� VXEMHFWD� D� XQ� SURFHGLPHQW� TXH�GHWHUPLQDUj�O¶H[WLQFLy�GH�OD�SURSLHWDW��L�SHU�WDQW�HV�YHX�VXEMHFWD�D�IRUWHV�YLQFXODFLRQV�SHU�DO� SURSLHWDUL� TXH�� HQWUH� DOWUHV� DVSHFWHV�� SRW� YRUH� VHULRVDPHQW� GLILFXOWDGHV� OHV� VHXHV�H[SHFWDWLYHV�GH�YHQGD��DUUHQGDPHQW�R�LQYHUVLy�SRVDGD�OD�LPPLQqQFLD�GH�O¶H[SURSLDFLy�
3HU� HVWD� UDy�� pV� GRFWULQD� MXULVSUXGHQFLDO� FRQVROLGDGD� TXH� HO� WHUPH� D� TXR� HQ� HOV�SURFHGLPHQWV� G¶XUJqQFLD� HV� SURGXw[� FRP� D� UHJOD� JHQHUDO� D� HIHFWHV� GHO� FzPSXW�G¶LQWHUHVVRV�GH�GHPRUD�DO�GLD�VHJ�HQW�GH�OD�GDWD�GH�O¶HIHFWLYD�RFXSDFLy�GHOV�EpQV�R�GUHWV��L�pV�SHU�H[FHSFLy�TXH�VL�HVWD�RFXSDFLy�HV�UHDOLW]D�GHVSUpV�GH�WUDQVFRUUHJXW�VLV�PHVRV�GHV�GH�OD�GHFODUDFLy�G¶XUJqQFLD��HO�GLHV�D�TXR�VHUj�HO�VHJ�HQW�D�DTXHOO�HQ�TXq�HV�FRPSOLVTXHQ�HOV�FLWDWV�VLV�PHVRV��676�GH����GH�IHEUHU�GH����������GH�PDUo�GH����������GH�PDUo�GH�������L����GH�QRYHPEUH�GH�������HQWUH�G¶DOWUHV��
&RP�GLVSRVD� OD�676�GH���GH�PDUo�GH������� VL� FRQFUHWHP� OD�GRFWULQD�DSXQWDGD��HQ�HOV�VXSzVLWV�HQ�TXq�HV�GyQD�HO� WUDQVFXUV�GH���PHVRV�GHV�GH� OD�GHFODUDFLy�G¶XUJqQFLD�VHQVH�KDYHU�VH�SURFHGLW�D�O¶RFXSDFLy��³V¶LPSRUWDUDQ�HOV�LQWHUHVVRV�GH�O¶DUWLFOH�����GHPRUD�HQ OD�IL[DFLy��GH�OD�/()�ILQV�TXH�HL[D�RFXSDFLy�WLQJD�OORF��L�V¶HQOODoDUj�D�SDUWLU�GHO�GLD�VHJ�HQW�
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D�HVWD�DPE�HOV�GH� O¶DUWLFOH������GH� OD�PDWHL[D�/OHL� ILQV�DO�FRPSOHW�SDJDPHQW��GLSzVLW�R�FRQVLJQDFLy�HILFDo�GHO�SUHX�MXVW��VHQVH�TXH�SHU�WDQW�H[LVWLVFD�VROXFLy�GH�FRQWLQXwWDW�HQWUH�HOV�LQWHUHVVRV�GHOV�DUWLFOHV�����GHPRUD�HQ�OD�IL[DFLy��L�����GHPRUD�HQ�HO�SDJDPHQW��GH�OD�/()�� D� FDXVD� GH� OD� GLVSRVLFLy� SHU� SDUW� GHO� EHQHILFLDUL� GHOV� EpQV� R� GUHWV� VHQVH� SUHYL�SDJDPHQW´�
/D�GHFODUDFLy�G¶XUJqQFLD�HQ�HVWH�FDV�YD�WLQGUH OORF�PLWMDQoDQW�OD�GLVSRVLFLy�DGGLFLRQDO��D�GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� �������� GH� ��� GH� GHVHPEUH�� �'2*9� 1~P���������L�SHU�WDQW�DPE�GDWD����GH�GHVHPEUH�GH�������
/¶RFXSDFLy�HIHFWLYD�GHOV�EpQV�HV�SURGXt�HO����GH�MXOLRO�GH�������VHJRQV�FRQVWD�HQ�O¶DFWD�FRUUHVSRQHQW�TXH�HQV�UHPHWp�OD�LQWHUHVVDGD��L�HV�IL[j�HO�SUHX�MXVW�DPE�SRVWHULRULWDW�DO����GH�PDLJ�GH������±QR�GLVSRVHP�GH�OD�GDWD�H[DFWD��
eV� HYLGHQW� TXH� O¶$GPLQLVWUDFLy� KD� GLODWDW� HQ� PpV� GH� �� PHVRV� O¶RFXSDFLy� GH� OD� ILQFD�WHQLQW�HQ�FRPSWH� OD�GDWD�HQ�TXq�HV�SURGXt� OD�GHFODUDFLy�G¶XUJqQFLD�� L�KD�GLODWDW� HQFDUD�PpV�O¶DERQDPHQW�GHO�SUHX�MXVW��L�DL[t�HV�GRQHQ�SHU�WDQW�ODV�FRQGLFLRQV�QHFHVVjULHV�SHU�D�TXH� O¶LQWHUHVVDW� HVWLJD� OHJLWLPDW� SHU� D� REWHQLU� HOV� LQWHUHVVRV� GH� GHPRUD� TXH�FRUUHVSRQJXHQ�DWHQHQW�D�OHV�UHJOHV�MXULVSUXGHQFLDOV�DVVHQ\DODGHV�
5HIHUHQW� D� O¶DSOLFDFLy� GH� O¶DUWLFOH� ��� GH� OD� /()�� TXH� UHJXOD� OHV� SRVVLEOHV� GHPRUHV� HQ�O¶DERQDPHQW�GHO�SUHX�MXVW��V¶KDXUj�GH�WLQGUH�HQ�FRPSWH�HO�FULWHUL�MXULVSUXGHQFLDO�H[SRVDW�HQ�OD�6HQWqQFLD�GH���GH�PDUo�GH�������TXDQW�D�OD�FRQWLQXwWDW�GHOV�LQWHUHVVRV�LPSRUWDWV�GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�O¶DUWLFOH������GH�OD�/OHL�
1R�V¶KD�FRQVWDWDW�SHU�DOWUD�SDUW�FDS�FLUFXPVWjQFLD�TXH�DFUHGLWH�TXH�OD�FDXVD�GH�OD�GHPRUD�KDMD� VLJXW� LPSXWDEOH� DO� FLXWDGj�� MD� TXH� QR� V¶REVHUYHQ� DFWLWXGV� REVWUXFFLRQLVWHV� D�O¶DFWXDFLy� GH� O¶$GPLQLVWUDFLy�� /HV� LQWHUHVVDGHV� ~QLFDPHQW� PDQLIHVWDUHQ� O¶RSRVLFLy� DO�FRQYHQL� DPLVWyV� L� IRUPXODUHQ� HOV� IXOOV� G¶DSUHFLDFLy� DO� VHX� UHTXHULPHQW� SHU�O¶$GPLQLVWUDFLy��1R�V¶REVHUYHQ�PDQLREUHV�GLODWzULHV�LQGHJXGHV�HQ�HVWH�H[SHGLHQW�
'¶DOWUD�EDQGD��HO�IHW�TXH�OHV�SDUWV�KDJHQ�DUULEDW�D�XQ�DFRUG�HQ�OD�IL[DFLy�GHO�SUHX�MXVW�QR�H[FORX� O¶LPSRUW� L� H[LJLELOLWDW� GHOV� LQWHUHVVRV�� FRP� GH� IHW� KD� HVWDW� DVVHQ\DODQW� OD�MXULVSUXGqQFLD�±676�GH����GH�IHEUHU�GH�������
+D� G¶LQGLFDU�VH� ILQDOPHQW� TXH� FRP� WDPEp� Wp� HVWDEOLW� OD� MXULVSUXGqQFLD�� OHV�UHVSRQVDELOLWDWV�SHU�GHPRUD�RSHUHQ�RSH�OHJLV��VHQVH�TXH�VLJD�QHFHVVDUL�QL�WDQ�VROV�OD�VHXD�SHWLFLy�SHU�O¶LQWHUHVVDW�±676�GH����GH�PDUo�GH�������
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGHL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQ�WRUQ�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVHV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ� HO� DUWLFOH� ��� GH� OD� /OHL� YDOHQFLDQD� �������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD�,QVWLWXFLy�� OL� VXJJHULVF� TXH� LQFORJD� OD� SRVVLELOLWDW� GH� YDORUDU� HOV� GDQ\V� FDXVDWV� SHU�O¶RFXSDFLy�WHPSRUDO�GH�OD�ILQFD�UHVWDQW�GH�O¶H[SURSLDFLy�RSHUDGD�VREUH�OD�SDUFHOÂOD�Q~P������� HQ� OHV�SODQWDFLRQV�H[LVWHQWV� L� HQ�SDUWLFXODU�SHU� OD�SqUGXD�GHOV� WDURQJHUV�PRWLYDGD�SHU�O¶H[HFXFLy�GH�OHV�REUHV�
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/L�UHFRUGH�G¶DOWUD�EDQGD�HO�GHXUH�OHJDO�G¶DWHQGUH�OHV�LQGHPQLW]DFLRQV�TXH�SURFHGLVTXHQ�SHU�GHPRUD�HQ�OD�WUDPLWDFLy�GH�O¶H[SHGLHQW��GH�FRQIRUPLWDW�DPE�HO�TXH�V¶HVWDEOL[�HQ�HOV�DUWLFOHV� ��� L� ����� GH� OD� /()�� L� OD� GRFWULQD� MXULVSUXGHQFLDO� H[SUHVVDGD�� L� SURFHGLVFD� D�HIHFWXDU�O¶DERQDPHQW�GHO�SUHX�MXVW�HQ�OD�PDMRU�EUHYHWDW��
/D�TXDO�FRVD�HV�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�HQV�UHPHWD�XQ�LQIRUPH�SHO�TXH�ID�D�O¶DFFHSWDFLy�GHOV�VXJJHULPHQWV�L�UHFRUGDWRULV�GH�GHXUHV�OHJDOV�TXH�HOV�KHP�SODQWHMDW�
$WHQWDPHQW�HO�VDOXGD´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�XQ�SURFHGLPHQW�G¶H[SURSLDFLy�IRUoRVD�HQ�HO�TXDO�V¶DFUHGLWDUHQ�HUURUV�VREUH�OD�WLWXODULWDW�GH�O¶LPPREOH�
³,OÂOP��6U��
1D� ������ SUHVHQWD� HVFULW� GH� TXHL[D� HQ� HO� TXDO�PDQLIHVWD� OD� VHXD� GLVFRQIRUPLWDW� DPE� HO�UHEXLJ� GH� OD� VHXD� SUHWHQVLy� FRQVLVWHQW� HQ� HO� IHW� TXH� VH� OL� DERQH� HO� SUHX� MXVW� DPE�LQWHUHVVRV��FRQVLJQDW�HQ�O¶H[SHGLHQW�G¶H[SURSLDFLy�Q~P���������FRUUHVSRQHQW�DO�3URMHFWH�GH�'HVFRQWDPLQDFLy�GH�O¶$OEXIHUD�&ROÂOHFWRU�2HVW��WDO�FRP�OL�LQIRUPj�DO�VHX�GLD�OD�PDWHL[D�'LSXWDFLy�GH�9DOqQFLD��PLWMDQoDQW�HVFULW�GH����GH�PDLJ�GH�������
5HTXHULW�HO�FRUUHVSRQHQW�LQIRUPH�D�OD�'LSXWDFLy�GH�9DOqQFLD��PLWMDQoDQW�HVFULW�GH�GDWD���GH�MXOLRO�GH�������HQV�LQGLFD�TXH�³VHJRQV�HV�GHVSUpQ�GH�O¶LQIRUPH�GHO�&DS�GH�3DWULPRQL��HQ�O¶HVFULSWXUD�DSRUWDGD�SHU�1D�������SHU�D�DFUHGLWDU�QH�OD�WLWXODULWDW�UHVSHFWH�D�OD�SDUFHOÂOD����TXH�IRX�H[SURSLDGD�HQ�OHV�2EUHV�GHO�&ROÂOHFWRU�2HVW��KL�KD�XQ�HUURU��SRVDW�TXH��HQ�HVWD�V¶LQGLFD� TXH� O¶HVPHQWDGD� ILQFD� IRUPD� SDUW� GHO� SROtJRQ� ������ GHO� WHUPH� PXQLFLSDO� GH�3DLSRUWD��SHUz�HQ�HO�GLW�SROtJRQ�QR�H[LVWL[�OD�SDUWLGD�GHO�������R��������VHQVHy�OD�SDUWLGD��������TXH� HVWj� DOOXQ\DGD� GHO� SROtJRQ� ������� DL[t� FRP� WDPSRF� FRQVWD� O¶H[LVWqQFLD� GH� OD� GLWD�SDUFHOÂOD� ������ HQ� HVWH�� /D� SDUFHOÂOD� TXH� ILJXUD� HQ� WRW� O¶H[SHGLHQW� H[SURSLDWRUL�� VHJXLW� D�QRP�G¶KHUHXV�GH�1D��������pV�OD�������GHO�SROtJRQ�������GHO�������R�������GHO�WHUPH�PXQLFLSDO�GH�3DLSRUWD�� TXH� QR� KD� FDQYLDW� GH� GHQRPLQDFLy� GHVSUpV� GH� O¶DFWXDOLW]DFLy� FDGDVWUDO� GHO�0XQLFLSL�� 'HV� GHO� 6HUYHL� GH� 3DWULPRQL� HV� UHTXHULUj� OD� 6UD�� ������ SHUTXq� DFUHGLWH� OD�FRLQFLGqQFLD�GH�OD�SDUFHOÂOD�H[SURSLDGD�DPE�HO�WtWRO�GH�SURSLHWDW�GHOV�KHUHXV�´�
7UDVOODGDW� HO� GLW� LQIRUPH�D� OD�6UD�� ������ SHUTXq� HIHFWXDUD� DOÂOHJDFLRQV� D� HVWH�� HQV� LQGLFD�TXH� OD� FRQIXVLy� SURGXwGD� HV� GHULYD� GH� O¶H[LVWqQFLD� G¶XQ� HUURU�PHFDQRJUjILF� HQ� HO� IROL��������YHUVR��GH�O¶HVFULSWXUD�GH�GRQDFLy�GH����GH�PDUo�GH������DWRUJDGD�SHO�VHX�SDUH�(Q�������GH�WDO�PDQHUD�TXH�RQ�GLX�³SROtJRQ������´��KDXULD�GH�GLU�³SROtJRQ��´��
(Q�HIHFWH��GHVSUpV�GH� O¶DWHQWD� OHFWXUD�GHO� IROL� �������YHUVR��GH� O¶HVPHQWDGD� HVFULSWXUD�GH�GRQDFLy�� L� GHO� IROL� ������� YHUVR�� GH� O¶HVFULSWXUD� GH� ��� GH�PDUo� GH� ����� GH�PDQLIHVWDFLy�G¶KHUqQFLD��DWRUJDGD�SHO�VHX�SDUH��(Q��������HV�SRW�IjFLOPHQW�DSUHFLDU�O¶HUURU�PHFDQRJUjILF�FRPpV� HQ� HO� SULPHU� IROL�� MD� TXH��PDOJUDW� TXH� V¶LQGLFD� HQ� HVWH�TXH� OD� ILQFD�GH�3DLSRUWD�IRUPD�SDUW�GHO�SROtJRQ��������WDPEp�HV�GLX�TXH�HV�WURED�HQ�OD�SDUWLGD�GHO�������R�������L�TXH�HV�WUDFWD� GH� OD� SDUFHOÂOD� ������� HQ� FDQYL�� HQ� HO� YHUVR� GHO� IROL� ������ GH� O¶HVFULSWXUD� GH�PDQLIHVWDFLy�G¶KHUqQFLD��Vt�TXH�DSDUHL[�GHVFULWD�OD�ILQFD�GH�3DLSRUWD�GH�IRUPD�FRLQFLGHQW�



���

DPE�OD�TXH�IRX�REMHFWH�G¶H[SURSLDFLy�SHU�OD�'LSXWDFLy�GH�9DOqQFLD��³FDPS�FHUHDO�HQ�OD�SDUWLGD�GHO������ R��������TXH�IRUPD�SDUW�GHO�SROtJRQ��������SDUFHOÂOD������´�
(VWD� ,QVWLWXFLy�pV�FRQVFLHQW�TXH�WRWHV� OHV�T�HVWLRQV�UHODWLYHV�D� OD�SURSLHWDW� L� OD�UHVWD�GH�GUHWV� UHDOV� ±HQWUH� HVWHV�� OD� GHPRVWUDFLy� GH� OD� SURSLHWDW� G¶XQD� GHWHUPLQDGD� ILQFD�H[SURSLDGD���SHU�PRU G¶DOOz�FRQYLQJXW�HQ�O¶DUW�������GH�OD�/OHL�2UJjQLFD���������G¶��GH�MXOLRO�� GHO� 3RGHU� -XGLFLDO�� pV� FRPSHWqQFLD� H[FOXVLYD� GHOV� -XWMDWV� L�7ULEXQDOV� GH� O¶RUGUH�MXULVGLFFLRQDO�FLYLO�
1R�REVWDQW�DL[z��D�OD�YLVWD�GH�OHV�GRV�HVFULSWXUHV�DSRUWDGHV�SHU�OD�LQWHUHVVDGD�±GRQDFLy�L�PDQLIHVWDFLy� G¶KHUqQFLD�� DWRUJDGHV� DPEGyV� SHO� VHX� SDUH� HO� ��� GH� PDUo� GH� �������UHVXOWDULD�DSUHFLDEOH� OD�FRLQFLGqQFLD�GH� OD�SDUFHOÂOD�H[SURSLDGD��VtWLD�HQ�HO�PXQLFLSL�GH�3DLSRUWD�� ������ R� ������� SROtJRQ� ������� ILQFD� �������� DPE� OD� GHVFULWD� HQ O¶HVFULSWXUD� GH�PDQLIHVWDFLy� G¶KHUqQFLD� ±IROL� ������� YHUVR��� L�� H[FHSWH� O¶HUURU� GHO� Q~PHUR� �� SHO� �� GHO�SROtJRQ��WDPEp�FRLQFLGL[�DPE�OD�SDUFHOÂOD��������GH�OD�������R�������D�3DLSRUWD�
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHO�TXH�ID�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVHV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy��DUWV������ L����� L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE� DOOz� FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD�G¶HVWD� ,QVWLWXFLy�� OL� VXJJHULVF� D� 9�,�� TXH�� GHVSUpV� GH� FRQVLGHUDU� DFUHGLWDGD� OD�FRLQFLGqQFLD�GH�OD�SDUFHOÂOD�H[SURSLDGD�DPE�HO�WtWRO�GH�SURSLHWDW�GHOV�KHUHXV��V¶DERQH�HO�SUHX�MXVW�H[SURSLDWRUL�DPE�HOV�FRUUHVSRQHQWV�LQWHUHVVRV��
/D� TXDO� FRVD� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL� Pj[LP� G¶XQ� PHV�� HQV� UHPHWD� XQ�LQIRUPH�TXH�H[SUHVVH�VL�DFFHSWD�HVWH�VXJJHULPHQW�R��VL�pV�SHUWLQHQW��HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR��L�DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUW���� GH�OD�/OHL����������UHJXODGRUD�G¶HVWD�,QVWLWXFLy�
$JUDLQW�GH�EHVWUHWD�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�O¶LQFRPSOLPHQW�GHO�SURFpV�HVWDEOLW�SHU�D�O¶H[SURSLDFLy�GH�WHUUHQ\V�HQ�UHODFLy�D�OHV�REUHV�GHO�WUDPYLD�$ODFDQW�HO�&DPSHOOR�
³+EOH��6U��
9LVWD� OD� TXHL[D� DEDQV� HVPHQWDGD�� TXH� Wp� SUHVHQWDGD� HQ� HVWD� ,QVWLWXFLy�� 1D� �������PLWMDQoDQW�HVFULW�DPE�GDWD�����������UHODWLYD�D�FROÂORFDFLy�GH�QRYD�YLD�HQ�WHUUHQ\V�GH�OD�VHXD�SURSLHWDW��L�DO�VXSRUW�SHU�D�HOHFWULILFDFLy��DPE�PRGLILFDFLy�GH�WDO~V�H[LVWHQW��L�HQYDL[�HO� VHX� WHUUHQ\� HQ� HO� TXDO� KDQ� UHVXOWDW� WLUDWV� DOJXQV� SDOV� L� OD� WHOD�PHWjOÂOLFD� GH� OD� WDQFD�SUHH[LVWHQW��
$WpV�TXH�DPE�GDWD�����������OD�6UD��������YD�KDYHU�GH�SURFHGLU�PLWMDQoDQW�O¶DFWXDFLy�GHO�VHX� DGYRFDW� D� VLJQLILFDU�� WDQW� HQ� O¶$MXQWDPHQW� GHO� &DPSHOOR�� FRP� HQ� OD� &RQVHOOHULD�G¶2EUHV�3~EOLTXHV��8UEDQLVPH� L�7UDQVSRUWV��TXH� V¶DEVWLJXHUHQ�G¶HQWUDU� L� FROÂORFDU�PpV�HOHPHQWV� HQ� OD� VHXD�SURSLHWDW�� MD� TXH� HV�SRGLD� FRQVWDWDU� TXH�QRYDPHQW�KDYLHQ� HQWUDW� L�KDYLHQ�WUHQFDW�FRPSOHWDPHQW�OD�SRUWD�PHWjOÂOLFD�D�OD�TXDO�DQWHULRUPHQW�OL�KDYLHQ�OOHYDW�HO�PXU�RQ�HVWDYD�VXEMHFWD�L�OD�GHVHQFDL[DUHQ�
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4XH��PLWMDQoDQW�HGLFWH�LQVHULW�HQ�HO�'�2�*�9��1~P��������V¶KD�IHW�S~EOLFD�OD�5HVROXFLy�GH� ��� GH� MXQ\� GH� ������ GHO� &RQVHOOHU G¶2EUHV� 3~EOLTXHV�� 8UEDQLVPH� L� 7UDQVSRUWV��UHODWLYD�D� OD� LQIRUPDFLy�S~EOLFD� L�DOoDPHQW�G¶DFWHV�SUqYLHV�D� O¶RFXSDFLy�GH� O¶H[SHGLHQW�G¶H[SURSLDFLy� IRUoRVD� LQFRDW� DPE� PRWLX� GH� OHV� REUHV� ��������� 2)���$���������3URMHFWH� FRQVWUXFWLX� GH� OD� SULPHUD� IDVH� GH� OD� [DU[D� WUDPYLjULD� G¶$ODFDQW� 7UDP��&RVWD�%ODQFD�6DOHVLDQV�
4XH�� DPE� GDWD� ���������� GDYDQW� GH� OD� &RQVHOOHULD� G¶2EUHV� 3~EOLTXHV�� 8UEDQLVPH� L�7UDQVSRUWV��OD�LQWHUHVVDGD�YD�KDYHU�GH�SUHVHQWDU�QRX�HVFULW��HQ�KDYHU�OL�VLJXW�GHUURFDGD�OD�WDQFD�PHWjOÂOLFD� GH� WDQFDPHQW� GH� OD� VHXD� ILQFD�� L� KDYHU�VH� HIHFWXDW� RFXSDFLy� LOÂOHJDO�� L�FROÂORFDFLy� GH� SDOV� GH� FDWHQjULD� G¶HOHFWULILFDFLy�� D� PpV� G¶DOWUHV� GDQ\V� RFDVLRQDWV�� L�DGYHUWLW�TXH� WRW�DL[z�V¶HVWDYD�H[HFXWDQW�SHU� OD�YLD�GH� IHW�� VHQVH�DXWRULW]DFLy�SHUWLQHQW� L�VHQVH� VXEMHFWDU�VH D� FDS� SURFHGLPHQW� OHJDO�� SHU� OD� TXDO� FRVD� YD� KDYHU� GH� UHTXHULU� TXH�V¶DEVWLQJXHUHQ�G¶HIHFWXDU�QRYHV�RFXSDFLRQV�HQ� OD�VHXD�ILQFD��SRVDW�TXH� WRW�DL[z�HVWDYD�RFDVLRQDQW�JUHXV�SHUMXGLFLV�L�XQD�DFWXDFLy�LOÂOHJDO��L�VHQVH�TXH�FRP�LQWHUHVVDGD�WLQJXHUD�HO�GHXUH�MXUtGLF�GH�VXSRUWDU�OR��GH�FRQIRUPLWDW�DPE�DOOz�FRQYLQJXW�HQ�O¶DUW������GH�OD�/OHL����� ������ GH� ��� GH� QRYHPEUH�� GH� 5qJLP� -XUtGLF� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� L�3URFHGLPHQW� $GPLQLVWUDWLX� &RP~�� L� WRW� DL[z� DSHUFHEHQW� GH� OD� UHVSRQVDELOLWDW� TXH�FRQFHUQL[�OHV�DXWRULWDWV�L�HOV�VHXV�DJHQWV�
$WpV�DL[z��OD�6UD��������KD�VLJQLILFDW�H[SUHVVDPHQW�TXH�QR�REVWDQW�HO�SURFHGLPHQW�TXH�V¶KD�LQVWUXwW� SHU� D� O¶H[SURSLDFLy�� SHUVLVWL[HQ� JUHXV� GHIHFWHV� TXH� IDQ� QXOÂOHV� GLYHUVHV� GH� OHV�DFWXDFLRQV� HPDQDGHV� GH� OD� &RQVHOOHULD� G¶2EUHV� 3~EOLTXHV�� 8UEDQLVPH� L� 7UDQVSRUWV��$L[t�� HO� IHW� TXH�QR� UHVXOWDYD� LQFORVD� HQ� OD� UHODFLy�G¶DIHFWDWV�� R�TXH� O¶DOoDPHQW�G¶DFWHV�SUqYLHV� V¶HIHFWXD� QR� SUqYLDPHQW� D� O¶RFXSDFLy� VHQVHy� GHVSUpV� GH� OD� GHQ~QFLD� GH�O¶RFXSDFLy�� L� LJXDOPHQW� QR� REVWDQW� OD� VHXD� FRPSDUHL[HQoD� GDYDQW� GHOV� GLVWLQWV�RUJDQLVPHV��VHQVH�TXH�OL�KDMD�UHVXOWDW�SRVVLEOH�OD�FRQVXOWD�GHO�SURMHFWH�DSURYDW��
$WpV�� TXH�� SHU� VL� DL[z� HQFDUD� IRUD� SRF��PLWMDQoDQW� HVFULW� GH� ��� GH�PDLJ� GH� ������ SHU�O¶DIHFWDGD�HV�FRPXQLFD�TXH�HVWDQW�HOOD�FDVXDOPHQW�HQ�OD�ILQFD��V¶KD�LQWHQWDW�FROÂORFDU�XQD�WDQFD�TXH�UHV�WHQLD�D�YRUH�DPE�OHV�TXH�V¶KDQ�SRVDW�HQ�OHV�SDUFHOÂOHV�FRQIURQWDQWV��VHQVH�UHSDUDU�OD�SRUWD�L�O¶DFFpV�G¶DOWUH�H[WUHP��8UEDQLW]DFLy���������
4XH��G¶DOWUD�EDQGD� L�HQ� UHODFLy�DPE� OD�SURSRVWD�GH�FRQYHQL�TXH� OL�KD�VLJXW� UHPHVD�SHO�6HUYHL�GH�&RQWUDFWDFLy�L�([SURSLDFLRQV�GH�OD�&RQVHOOHULD�G¶2EUHV�3~EOLTXHV��8UEDQLVPH�L�7UDQVSRUWV�� OD� LQWHUHVVDGD�KD�KDJXW�GH�GLULJLU�VH�QRYDPHQW� D� O¶$GPLQLVWUDFLy�� SHU� WDO�TXH� SURFHGLUHQ� D� FRUUHJLU� OD� SURSRVWD� HQ� UHODFLy� DO�P��GH�6zO�8UEj� SHU� D� DGHTXDU� OD�YDORUDFLy� D� OD� FODVVLILFDFLy� UHDO� DFWXDO� GHO� GLW� WHUUHQ\�� &ODX� ������� WDO� FRP� GHPRVWUD� HO�FHUWLILFDW�GH�O¶$MXQWDPHQW�HPpV�VREUH�DL[z�
4XH��DPE�GDWD�����������1D��������KD�VLJQLILFDW�D�HVWD�,QVWLWXFLy��TXH�KD�UHEXW�HVFULW�GHO�6HUYHL� G¶([SURSLDFLRQV�� SHO� TXDO� VH� OL� WUDVOODGDYD� GRFXPHQW� 7UDQVIHUqQFLD� SHU� D� )DVH�3UqYLD��FRQVLJQDGD�SHU�OD�UjSLGD�RFXSDFLy�
$WpV�� TXH� GHVSUpV� GH� VXFFHVVLXV� UHTXHULPHQWV�� PLWMDQoDQW� RILFL� DPE� GDWD� ����������UHPpV�SHO�&RQVHOOHU� G¶2EUHV�3~EOLTXHV�8UEDQLVPH� L�7UDQVSRUWV�� V¶KD�GRQDW� WUDVOODW� GH�O¶LQIRUPH� HPpV� SHO� 5HSUHVHQWDQW� GH� O¶(QWLWDW� %HQHILFLjULD� GH� )HUURFDUULOV� GH� OD�
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*HQHUDOLWDW�9DOHQFLDQD��SHO�TXDO�HQWUH�DOWUHV�H[WUHPV�VH� VLJQLILFD�TXH�³(Q�FRPSOLPHQW�GH� OD� OHJDOLWDW�� V¶KD� WUDPLWDW� O¶H[SHGLHQW� G¶H[SURSLDFLy� HQ� OHV� IDVHV� GH� SUHX� MXVW� L�SDJDPHQW� GXUDQW� HO� TXDO� VH� OL� DWRUJj� HO� FRUUHVSRQHQW� WHUPLQL� SHUTXq� OD� SURSLHWDW�SUHVHQWDUD�HO�IXOO�G¶DSUHFLDFLy��HQ�HO�TXDO�HV�FRQFUHWH�HO�YDORU�HQ�TXq�HVWLPD�HO�Ep�REMHFWH�G¶H[SURSLDFLy´�
$WpV�� TXH� HQ� FRQWHVWDFLy� D� O¶LQIRUPH� HPpV SHU� O¶$GPLQLVWUDFLy��1D� ������� KD� SUHVHQWDW�DPE� GDWD� ���������� HVFULW� TXH� HV� WURED� HQ� O¶H[SHGLHQW� GH� TXHL[D� SHO� TXDO� VROÂOLFLWD� HV�WLQJXHQ�SHU�HIHFWXDGHV�OHV�DOÂOHJDFLRQV�TXH�HQ�VtQWHVL�HV�UHIHUL[HQ�D�IRQDPHQWDU�TXH�WRW�HO�TXH�V¶KD�H[SRVDW��KD�VLJXW�H[HFXWDW�SHU�O¶$GPLQLVWUDFLy�GH�IRUPD�H[WHPSRUjQLD��L�pV�DL[t�TXDQ�HV�SUHWpQ�IHU�OHV�IDVHV�FRQIRUPH�DO�SURFHGLPHQW�HVWDEOLW��TXDQ�MD�V¶KD�RFXSDW�OD�SDUFHOÂOD� SULYDGD� SHU� YLD� GH� IHW�� GHVSUpV� G¶DUUDQFDU� ���P�� GH� WDQFD�PHWjOÂOLFD�� TXDQ� MD�V¶KD� FRQVWUXwW� O¶REUD�REMHFWH�GH� O¶H[SURSLDFLy�� �IRQDPHQWV� HQ� HO� WHUUHQ\� SDUWLFXODU�GHOV�SDOV�HOqFWULFV�GH�OD�FDWHQjULD��TXDQ�KD�LQWHQWDW�UHSRVDU�HO�WDQFDW�HQ�OD�VHXD�VLWXDFLy�ILQDO��GHVSUpV�GH�OHV�REUHV� UHDOLW]DGHV�� WRW�DL[z�VHQVH�VXSRUW� OHJDO� L�VHQVH�FRQVLJQDU�R�RIHULU�FRPSHQVDFLy� HFRQzPLFD� D� FDQYL�� FRQWUDYHQLQW� DOOz� FRQYLQJXW� HQ� O¶DUW�� ����� GH� OD�&RQVWLWXFLy� (VSDQ\ROD�� L� DPE� OD� LUUHDO� GHGXFFLy� GHOV� ��� P�� TXH� FDO� H[SURSLDU� TXH�SURSRVD�O¶$GPLQLVWUDFLy�SHU�HVWDU�EDVDWV�HQ�XQ�SOD�HUURQL�
&RQVLGHUDQW�� TXH� FRQIRUPH� D� DOOz� FRQYLQJXW� HQ� O¶$UW�� ������ ³/HV� $GPLQLVWUDFLRQV�3~EOLTXHV�QR�LQLFLDUDQ�FDS�DFWXDFLy�PDWHULDO�G¶H[HFXFLy�GH�UHVROXFLRQV�TXH�OLPLWH�GUHWV�GHOV�SDUWLFXODUV�VHQVH�TXH�SUqYLDPHQW�KDMD�VLJXW�DGRSWDGD�OD�UHVROXFLy�TXH�OL�VHUYLVFD�GH�IRQDPHQW�MXUtGLF´�
&RQVLGHUDQW�� TXH� G¶DFRUG� DPE� DOOz� FRQYLQJXW� HQ� O¶DUW�� ��� GH� OD� /OHL� G¶([SURSLDFLy�)RUoRVD��³H[FHSFLRQDOPHQW´��H[LVWL[HQ�FDVRV�FRQFUHWV�HQ�HOV�TXDOV�OD�OHJLVODFLy�VHFWRULDO�UHPHW�D� O¶DSOLFDFLy�GHO�SURFHGLPHQW�G¶XUJqQFLD��FRP�HQ�HO�SUHVHQW�VXFFHw[�DO� WUDFWDU�VH�GH�O¶DSOLFDFLy�GH�O¶DUW��������GH�OD�/OHL�G¶2UGHQDFLy�GHOV�7UDQVSRUWV�7HUUHVWUHV�GH����GH�MXOLRO�GH�������HQ�UHODFLy�DPE�O¶H[HFXFLy�GHO�3URMHFWH�&RQVWUXFWLX�GH�OD�3ULPHUD�)DVH�GH�OD�;DU[D�7UDPYLjULD�G¶$ODFDQW��WUDP��&RVWD�%ODQFD�± 6DOHVLDQV��
&RQVLGHUDQW�� TXH� OD� GHFODUDFLy G¶XUJqQFLD� FRPSRUWD� OD� QHFHVVLWDW� TXH� O¶$GPLQLVWUDFLy�IRUPXOH� XQD� YDORUDFLy� SURYLVLRQDO� GHO� Ep� H[SURSLDEOH�� SUHYL� GLSzVLW� GH� OD� TXDO� SRW�SURFHGLU�D� O¶RFXSDFLy�GH� OD� ILQFD�� L� UHDOLW]DGD� O¶RFXSDFLy�� O¶H[SHGLHQW�G¶H[SURSLDFLy�KD�GH� VHJXLU�VH� WUDPLWDQW� HQ� OHV VHXHV� IDVHV� GH� SUHX� MXVW� L� SDJDPHQW�� L� V¶KD� GH� GRQDU�SUHIHUqQFLD�SHU�D�OD�UjSLGD�UHVROXFLy��$UW�������L���GH�OD�/()��
&RQVLGHUDQW��TXH�HQ�YLUWXW�GHO�TXH�GHWHUPLQD�O¶DUW�������GH�O¶HVPHQWDGD�/()�XQD�YHJDGD�GHWHUPLQDW� HO� SUHX� MXVW� HV� SURFHGLUj� DO� SDJDPHQW� GH� OD� TXDQWLWDW� TXH� UHVXOWDUD� HQ� HO�WHUPLQL�Pj[LP�GH�VLV�PHVRV��OD�TXDO�FRVD�HQ�HO�SUHVHQW�QR�KD�UHVXOWDW�UHVROWD��
&RQVLGHUDQW��TXH�OD�/OHL�G¶([SURSLDFLy�)RUoRVD�V¶HVWDEOL[�H[�$UW������ OD�QHFHVVLWDW�TXH�TXDQ�KDJHQ�WUDQVFRUUHJXW�VLV�PHVRV�GHV�GH�OD�LQLFLDFLy�OHJDO�GH�O¶H[SHGLHQW�H[SURSLDWRUL�VHQVH� KDYHU�VH� GHWHUPLQDW� SHU� UHVROXFLy� GHILQLWLYD� HO� SUHX� MXVW� GH� OHV� FRVHV� R� GUHWV��O¶$GPLQLVWUDFLy�H[SURSLDQW�FXOSDEOH�GH�OD�GHPRUD�HVWDUj�REOLJDGD�D�DERQDU�D�O¶H[SURSLDW�XQD�LQGHPQLW]DFLy��TXH�FRQVLVWLUj�HQ�O¶LQWHUpV�OHJDO�GHO�SUHX�MXVW�ILQV�DO�PRPHQW�HQ�TXq�V¶KDMD�GHWHUPLQDW�



���

&RQVLGHUDQW�� TXH� D� WHQRU� GHO� TXH� SUHYHX� O¶$UW�� ���� GHO� 5HJODPHQW� G¶([SURSLDFLy�)RUoRVD� HQ� UHODFLy� DPE� O¶$UW�� ���� GH� OD� /()�� ³3HU� D� OHV� RFXSDFLRQV� D� TXq� HV� UHIHUL[�O¶DUWLFOH� DQWHULRU�� L� VHPSUH TXH� IyUD� SRVVLEOH� DYDOXDU� GH� EHVWUHWD� OD� LQGHPQLW]DFLy��V¶LQWHQWDUj�SHU�O¶$GPLQLVWUDFLy��DEDQV�GH�O¶RFXSDFLy��XQ�FRQYHQL�DPE�HO�SURSLHWDUL�TXDQW�D�O¶LPSRUW�G¶HVWD����´�
&RQVLGHUDQW��TXH�G¶DFRUG�DPE�HO�TXH�RUGHQD�HQ�O¶$UW�������GH�OD�/OHL���������GH�5qJLP-XUtGLF� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� L� GHO� 3$&�� ³6HUDQ� PRWLYDWV�� DPE� VXFFLQWD�UHIHUqQFLD� GH� IHWV� L� IRQDPHQWV� GH� GUHW�� D�� (OV� DFWHV� TXH� OLPLWHQ� GUHWV� VXEMHFWLXV� R�LQWHUHVVRV�OHJtWLPV´��FRQIRUPH�D�OD�UHIHUqQFLD�GH�IHWV�DQWHULRUPHQW�H[SRVDWV�
&RQVLGHUDQW�� TXH� VL� HV� UHEXWMD�SHO� SURSLHWDUL� O¶RIHUWD� IHWD�SHU� O¶$GPLQLVWUDFLy� OHV�SDUWV�HOHYDUDQ�OHV�VHXHV�WD[DFLRQV�IXQGDGHV�DO�-XUDGR�SURYLQFLDO�G¶([SURSLDFLy��TXH�UHVROGUj�DPE�FDUjFWHU�H[HFXWRUL�HQ�HO�WHUPLQL�GH�GHX�GLHV��$UW��������
(Q�YLUWXW� GH� WRW� DL[z�TXH� DQWHFHGL[�� L� DWHQHQW� OHV� FRQVLGHUDFLRQV� H[SRVDGHV�TXDQW� D� OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy�� OL�UHFRPDQH� TXH� H[WUHPH� O¶DSOLFDFLy� GH� OHV� PHVXUHV� FRPSUHVHV� HQ� OD� OHJLVODFLy�G¶H[SURSLDFLy�IRUoRVD��SHU�D�FRPSOLPHQWDU� OD�FRQFXUUqQFLD�GH�OHV�IDVHV�SHQGHQWV�D�TXq�LQMXVWDPHQW� V¶KD�YLVW� DGYRFDGD� OD�6UD�� ������� VL�YDORUHP� OD� LQFOXVLy�GH� WRWV�HOV�HOHPHQWV�DQWHULRUPHQW�H[SRVDWV�
/D� TXDO� FRVD� VH� OL� FRPXQLFD� SHUTXq�� HQ� HO� WHUPLQL� Pj[LP� G¶XQ� PHV�� HQV� UHPHWD� XQ�LQIRUPH�TXH� H[SUHVVH� VL� DFFHSWD� OD� FLWDGD� UHFRPDQDFLy� R�� VL� pV� SHUWLQHQW�� HQV� SRVH� GH�PDQLIHVW� OHV� UDRQV�TXH� HVWLPH�SHU�D�QR�DFFHSWDU�OD�� L� DL[z��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶$UW�����GH�OD�/OHL����������
$JUDLQW� GH� EHVWUHWD� OD� UHPHVD� D� HVWD� ,QVWLWXFLy� GHO� SUHFHSWLX� LQIRUPH�� HO� VDOXGD�DWHQWDPHQW´��
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� OD� VXSHUYLVLy� GH� OHV� WDVTXHV� GH�PDQWHQLPHQW�HQ�WHUUHQ\V�SHOV�TXDOV�WUDQVFRUUHQ�OtQLHV�GH VXEPLQLVWUDPHQW�HOqFWULF��
³+EOH��6U��
5HEXGD�HQ�HVWD�,QVWLWXFLy�TXHL[D�SHU�SDUW�GH�(Q��������DPE�GDWD���GH�MXQ\�GH�������TXDQW�DOV�GDQ\V�SURGXwWV�HQ�OD�VHXD�ILQFD�SHU�OD�SRGD�GHOV�JDUURIHUV�GH�OD�VHXD�SURSLHWDW�SHU�SDUW�GH��������UHTXHULP�LQIRUPH�DO�6HUYHL�7HUULWRULDO�G¶,QG~VWULD�L�(QHUJLD�GH�9DOqQFLD��TXH�HQV�YD�VHU�UHPpV�DPE�GDWD���G¶DJRVW�GH������
(IHFWXDGHV�OHV�DOÂOHJDFLRQV�FRUUHVSRQHQWV�GDYDQW�GHO�GLW�LQIRUPH�SHU�SDUW�GH�O¶LQWHUHVVDW��DPE�GDWD����G¶RFWXEUH�GH�������SURFHGLP�D�GLFWDU�OD�SUHVHQW�UHVROXFLy�
'H� O¶LQIRUPH� UHPpV� SHU� O¶$GPLQLVWUDFLy� HV� GHGXw[� TXH� O¶DFWXDFLy� UHDOLW]DGD� SHU� ������TXDQW� D� OD� SRGD� SHULzGLFD� GHOV� JDUURIHUV� GH� O¶LQWHUHVVDW� pV� FRUUHFWD�� DWpV� TXH� DL[t� HVWj�IDFXOWDGD� OD� PHUFDQWLO� GH� FRQIRUPLWDW� DPE� HO� TXH� HVWDEOL[� HQ� O¶DUWLFOH� �� GHO� 'HFUHW����������� GH� ��� GH� QRYHPEUH�� TXH� HVWDEOL[� HQ� HO� SDUjJUDI� VHJRQ� TXH� ³,JXDOPHQW��



���

KDXUDQ�GH�VHU�WDOODWV�WRWV�DTXHOOV�DUEUHV�TXH�FRQVWLWXwVTXHQ�XQ�SHULOO�SHU�D�OD�FRQVHUYDFLy�GH� OD� OtQLD�� L� V¶HQWpQ� FRP� D� SHULOORVRV� HOV� TXH� SHU� LQFOLQDFLy� R� FDLJXGD� IRUWXwWD� R�SURYRFDGD�SXJXHQ�DUULEDU�DOV�FRQGXFWRUV�HQ�OD�VHXD�SRVLFLy�QRUPDO�������HO�FRQFHVVLRQDUL�HVWDUj� REOLJDW� D� H[LJLU� SHULzGLFDPHQW� TXH� V¶HIHFWXHQ� OHV� RSHUDFLRQV� GH� WDOD� L� SRGD�QHFHVVjULHV�HQ�OD�]RQD�GH�SURWHFFLy�DVVHQ\DODGD´��
$UD�Ep��HQFDUD�TXH�QR SRVD�HQ�T�HVWLy�OD�OHJLWLPLWDW�GH�O¶DFWXDFLy��O¶LQWHUHVVDW�HV�TXHL[D�GHO� IHW� TXH� OD�PDQHUD� GH� H[HFXFLy� GH� OD�PHVXUD� QR� pV� OD�PpV� FRUUHFWD� SHUTXq� JHQHUD�GDQ\V�HQ�HOV�DUEUHV�L�O¶REOLJD�D�WUDXUH�OHV�EUDQTXHV�WDOODGHV�MD�TXH�O¶HPSUHVD�QR�UHDOLW]D�OD�QHWHMD�SRVWHULRU�GH�OD�ILQFD��
(Q�O¶LQIRUPH�UHDOLW]DW�SHO�'LUHFWRU�7HUULWRULDO�DPE�GDWD����G¶DJRVW�GH�������DPE�PRWLX�GHO� UHFXUV�G¶DOoDGD� IRUPXODW�SHU� O¶LQWHUHVVDW�� HVWDEOLD� OLWHUDOPHQW�� ³TXH� OHV�DOÂOHJDFLRQV�IRUPXODGHV�SHO�UHFXUUHQW�ID�IRUHQ�WLQJXGHV�HQ�FRPSWH�HQ OD�UHVROXFLy�TXH�DUD�HV�UHFXUUL[��HQFDUD�TXH�������KDXULD�GH�VHU�PpV�DFXUDGD�HQ�OHV�VHXHV�DFWXDFLRQV�PDWHULDOV��L�GHL[DU�HO�WHUUHQ\�GHVSUpV�GH�OD�SRGD�GHOV�JDUURIHUV�HQ�OD�PDWHL[D�VLWXDFLy�HQ�TXq�HV�WUREDYD�DEDQV�G¶HVWD´�
(VWD� LQGLFDFLy�� TXH� QR� DIHFWDYD� DO� IRQV� GH� O¶DVVXPSWH� L� SHU� WDQW� QR� HV� UHFROOLD� HQ� OD�UHVROXFLy� GHILQLWLYD� L� IHUPD�� FRQVWDWD� HQ� FDQYL� LUUHJXODULWDWV� HQ� OD� SRGD� HIHFWXDGD� SHU�O¶HPSUHVD��OD�TXDO�FRVD�SHU�DOWUD�SDUW�SDUHL[�TXH�FRQWLQXD�VXFFHLQW�WHQLQW�HQ�FRPSWH�OHV�PDQLIHVWDFLRQV� TXH� KD� UHDOLW]DW� HO� FLXWDGj� GDYDQW� G¶HVWD� ,QVWLWXFLy� L� KDQ� PRWLYDW�O¶REHUWXUD�GH�OD�SUHVHQW�TXHL[D�
(QWHQHP�HQ�FRQVHT�qQFLD�TXH� O¶$GPLQLVWUDFLy��G¶DFRUG� DPE�YHULILFDFLy�GH� OD�FRUUHFWD�SUHVWDFLy� GHO� VHUYHL� \� HQ� SDUWLFXODU� GH� OHV� DFWXDFLRQV� UHDOLW]DGHV� HQ� UHODFLy� DPE OHV�LQIUDHVWUXFWXUHV� GH� VXEPLQLVWUDPHQW�� KD� GH� YHWODU� SHO� FRPSOLPHQW� G¶HL[HV� REOLJDFLRQV�SHU�SDUW�GH�O¶HPSUHVD��,QWHUHVVD�D�PpV�HO�FRPSOLPHQW�DVVXPSFLy�GH�OHV�FRPSHQVDFLRQV�TXH� FRUUHVSRQJXHQ� TXDQ� GH� OHV� VHXHV� DFWXDFLRQV� R� RPLVVLRQV� HV� GHULYHQ� GDQ\V� D�O¶LQWHUHVVDW�
(Q�YLUWXW�GH�WRW�DL[z�TXH�DQWHFHGL[��L�DWHQHQW�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�HQ�WRUQ�D�OD�GHIHQVD�L�HIHFWLYLWDW�GHOV�GUHWV�L�OOLEHUWDWV�FRPSUHVHV�HQ�HOV�WtWROV�,�GH�OD�&RQVWLWXFLy�L�GH�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�DOOz�FRQYLJXW�HQ�O¶DUWLFOH� ��� GH� OD� /OHL� 9DOHQFLDQD� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD�,QVWLWXFLy��OL�UHFRPDQH�TXH�YHULILTXH�O¶DFWXDFLy�PDWHULDO�GH�O¶HPSUHVD�HQ�OHV�WDVTXHV�GH�SRGD�SHULzGLFD�GHOV�DUEUHV��L�OL�GLULJLVFD�UHTXHULQW�OL�OD�Pj[LPD�GLOLJqQFLD�HQ�O¶DFWXDFLy�L�OD� UHWLUDGD� SRVWHULRU� GHOV� UHVLGXV� JHQHUDWV�� ([LJLVF� DO� PDWHL[� WHPSV� TXH� FRPSHQVH� HO�SURSLHWDUL�VL�G¶HVWD�HV�SURGXw[HQ�GDQ\V�HQ�HOV�DUEUHV�R�OD�ILQFD�
/D�TXDO�FRVD�HV�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV�HQV�UHPHWD�XQ�LQIRUPH�SHO�TXH�ID�D�O¶DFFHSWDFLy�GH�OD�UHFRPDQDFLy�HIHFWXDGD��R�HQV�LQGLTXH�VL�pV�SHUWLQHQW�HOV�PRWLXV�GH�OD�VHXD�QR�DFFHSWDFLy��L�DL[z�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL���������
$JUDLQW� GH� EHVWUHWD� OD� UHPHVD� D� HVWD� ,QVWLWXFLy� GHO� SUHFHSWLX� LQIRUPH�� HO� VDOXGD�DWHQWDPHQW´�



���

5HVROXFLy�GH�OD�TXHL[D�Q~P����������HQ�UHODFLy�D�OD�UHYLVLy�G¶RILFL�HQ�OD�TXDO�HV�QHJj�XQD�DMXGD�SHU�DO�IRPHQW�GH�O¶RFXSDFLy�
³6U��'LUHFWRU�
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D GH� UHIHUqQFLD��IRUPXODGD� SRU� (Q� ������� HQ� UHODFLy� DPE� OD� VROÂOLFLWXG� G¶XQD� VXEYHQFLy� G¶DXWRRFXSDFLy�GDYDQW� G¶HVWH� 2UJDQLVPH� L� OD� VHXD� SRVWHULRU� GHQHJDFLy�� GHVSUpV� G¶DSRUWDU� OD�GRFXPHQWDFLy� UHTXHULGD��SHU�QR�HVWDU�DO�FRUUHQW�GH� OHV�VHXHV�REOLJDFLRQV� WULEXWjULHV�GH�FDUjFWHU� HVWDWDO�� 3RVWHULRUPHQW� O¶LQWHUHVVDW� LQYHVWLJj� L� GHWHFWj� TXH� V¶KDYLD� SURGXwW� XQ�HUURU�SHU�SDUW�GH�O¶$JqQFLD�(VWDWDO�7ULEXWjULD�HQ�H[SHGLU�OL�FHUWLILFDW�QHJDWLX�SHU� WLQGUH�REOLJDFLRQV�ILVFDOV�SHQGHQWV��'DYDQW�G¶HL[D�VLWXDFLy�O¶DXWRU�GH�OD�TXHL[D�LQWHUSRVj�UHFXUV�DGPLQLVWUDWLX� GH� UHSRVLFLy� HO� TXDO� IRX� GHVHVWLPDW�� PDOJUDW� TXH� HL[HV� REOLJDFLRQV� QR�H[LVWLHQ��WDO�FRP�DFUHGLWj�XQ�FHUWLILFDW�SRVWHULRU�GH�O¶$JqQFLD�(VWDWDO�7ULEXWjULD�
$�WDO�HIHFWH��pV�LPSRUWDQW�GHVWDFDU�TXH�XQ�GHOV�UHTXLVLWV�SHU�D�DFFHGLU�D�OHV�VXEYHQFLRQV�SHU�D�MyYHQV�HPSUHQHGRUV�pV�OD�G¶DSRUWDU�GRFXPHQWDFLy�DFUHGLWDWLYD�GHO�IHW�GH�WUREDU�VH�DO�FRUUHQW�HQ�OHV�REOLJDFLRQV�WULEXWjULHV�L�GH�OD�6HJXUHWDW�6RFLDO�HQ�HOV�WHUPHV�HVWDEOLWV�HQ�O¶2UGUH����GH�PDLJ�GH������GH� OD�&RQVHOOHULD�G¶(FRQRPLD� L�+LVHQGD��$oz�pV�� KDXUDQ�G¶DFUHGLWDU�VH�OHV�REOLJDFLRQV�VHJRQV�HO�TXH�V¶HVWDEOL[�HQ�HO�5HLDO�'HFUHW������������KXL�GHURJDW�SHU�O¶DFWXDO�5'�����������
$L[t� GRQFV�� V¶HQWHQGUj� TXH� O¶LQWHUHVVDW� HVWj� DO� FRUUHQW� GH� OHV� REOLJDFLRQV� WULEXWjULHV�VHPSUH�TXH�SUHVHQWDUD��VL�HVWLJXHUD�REOLJDW��OHV�GHFODUDFLRQV�GH�O¶,53)��$UW�����E�GHO�5'������������L�QR�WLQGUH�GHXWHV�GH�QDWXUDOHVD�WULEXWjULD�DPE�O¶(VWDW�HQ�SHUtRGH�H[HFXWLX�R��HQ� HO� FDVR� GH� FRQWULEXHQWV� FRQWUD� HOV� TXDOV� QR� SURFHGLVFD� OD� XWLOLW]DFLy� GH� OD� YLD�FRQVWUHQ\LPHQW��GHXWHV�QR�DWHVRV�HQ�SHUtRGH�YROXQWDUL��$UW����G�GHO�5'������������
(Q�HO�FDV�FRQFUHW�TXH�HQV�RFXSD�HL[D�$GPLQLVWUDFLy�HQ�UHEUH�OD�GRFXPHQWDFLy�HQYLDGD�SHU� O¶LQWHUHVVDW� L�HQ�DQDOLW]DU�TXH�O¶DXWRU�GH�OD�TXHL[D�QR�HVWDYD�DO�FRUUHQW�HQ�OHV�VHXHVREOLJDFLRQV�DPE�+LVHQGD�(VWDWDO�QRWLILFj�OD�UHVROXFLy�HQ�TXq�OL�GHQHJj�OD�VXEYHQFLy�
(QWHQHP� TXH� HL[D� DFWXDFLy� pV� FRQJUXHQW� DPE� OHV� GDGHV� TXH� H[LVWLHQ� HQ� O¶H[SHGLHQW�DGPLQLVWUDWLX�� MD� TXH� HO� FHUWLILFDW� GH� O¶$JqQFLD� 7ULEXWjULD� (VWDWDO� TXH� REUD� HQ� SRGHU�G¶HL[D�$GPLQLVWUDFLy�pV�GH�FDUjFWHU�QHJDWLX�� LQFRPSOLQW�SHU� WDQW� O¶LQWHUHVVDW�XQD�GH�OHV�REOLJDFLRQV�HVVHQFLDOV�SHU�D�O¶REWHQFLy�GH�OD�VXEYHQFLy�VROÂOLFLWDGD�
/¶DSDULFLy� G¶XQ� SRVWHULRU� FHUWLILFDW� GH� O¶$JqQFLD� 7ULEXWjULD� (VWDWDO�� FzSLD� GHO� TXDO�DFRPSDQ\HP��HQ�HO�TXDO�HV�FRUUHJLD�O¶HUURU�DQWHULRUPHQW�PDQLIHVWDW��SRUWD�D�O¶H[SHGLHQW�QRXV�GRFXPHQWV�TXH�IDQ�SRVVLEOH�OD�UHYLVLy�GH�OHV�FRQGLFLRQV�TXH�YDQ�GRQDU�OORF�D�HL[D�GHQHJDFLy� GH� OD� VXEYHQFLy�� VHQVH� TXH� DL[z� VLJD� LPSXWDEOH� QL� D� O¶LQWHUHVVDW�� QL� D� HL[D�$GPLQLVWUDFLy��HQFDUD�TXH�SHUMXGLFD�D�DTXHOO�
/D�/OHL�GH�5qJLP�-XUtGLF�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~� �/OHL� ������ GH� ��� GH� QRYHPEUH�� HQ� O¶DUWLFOH� ������ HVWDEOL[� HO� SURFHGLPHQW� GH�UHYRFDFLy� G¶DFWHV� DGPLQLVWUDWLXV� TXH� QR� UHFRQHJXHQ� GUHWV�� FRP� pV� HO� FDV´� /HV�$GPLQLVWUDFLRQV� 3~EOLTXHV� SRGUDQ� UHYRFDU� HQ� TXDOVHYRO� PRPHQW� HOV� VHXV� DFWHV� GH�JUDYDPHQ� R� GHVIDYRUDEOHV�� VHPSUH� TXH� HL[D� UHYRFDFLy� QR� FRQVWLWXwVFD� GLVSHQVD� R�



���

H[HPSFLy� QR� SHUPHVD� SHU� OHV� OOHLV�� R� VLJD� FRQWUjULD� DO� SULQFLSL� G¶LJXDOWDW�� D� O¶LQWHUpV�S~EOLF�R�D� O¶RUGHQDPHQW� MXUtGLF´�� L�pV�HVWD� O¶~QLFD�YLD�SHU�D�UHPHLDU�HO�JUHXJH�SDWLW�SHU�O¶DXWRU�GH�OD�TXHL[D�
(Q� DWHQFLy� D� DL[z� 68**(5,0� TXH� HV� SURFHGLVFD� D� OD� UHYRFDFLy� G¶RILFL� GH� O¶DFWH� GH�GHQHJDFLy�GH�OD�VXEYHQFLy�SHU�D�MyYHQV�HPSUHQHGRUV�VROÂOLFLWDGD��VL�HV�Wp�SHU�FRPSOLPHQW�HO�UHTXLVLW�GH�WUREDU�VH�DO�FRUUHQW�HQ�OHV�REOLJDFLRQV�WULEXWjULHV�DPE�OD�+LVHQGD�(VWDWDO���L�TXH�HV�GLFWH�OD�UHVROXFLy�TXH�SURFHGLVFD�
'H�FRQIRUPLWDW� DPE�HO�TXH�SUHYHX� O¶DUWLFOH����GH� OD�/OHL�GH� OD�*HQHUDOLWDW 9DOHQFLDQD����������GH����GH�GHVHPEUH� OL� DJUDwP�HQV� UHPHWD�HQ�HO� WHUPLQL�G¶XQ�PHV�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O¶DFFHSWDFLy�R�QR�GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� �������� VREUH� OD� LPSRVLFLy� G¶XQD� VDQFLy� D� XQD�GHPDQGDQW�GH�WUHEDOO�VHQVH�VHJXLU�HO�SURFHGLPHQW�HVWDEOLW�SHU�D�DL[z�
³6U��'LUHFWRU�
$FXVHP� UHFHSFLy� GHO VHX� LQIRUPH� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD�SHU�1D�������HQ�UHODFLy�DPE�OD�SqUGXD�G¶DQWLJXLWDW�FRP�D�GHPDQGDQW�GH�WUHEDOO��'HO� GLW� LQIRUPH�� GH� OD� GRFXPHQWDFLy� DSRUWDGD� SHU� OD� LQWHUHVVDGD� L� GH� WRW� HO� TXH� V¶KD�DFWXDW� HV�GHGXw[�TXH� OD� LQWHUHVVDGD� HV� WUREDYD� LQVFULWD� FRP�D�GHPDQGDQW�GH� WUHEDOO� HQ�O¶RILFLQD� GHO� 6(59()� $OIDPEUD� GH� 9DOqQFLD�� 6HJRQV� VHPEOD�� SHU� QR� DVVLVWLU� D�GHWHUPLQDWV� FXUVRV� VH� OD� VDQFLRQj� DPE� OD� SqUGXD� G¶DQWLJXLWDW� FRP� D� GHPDQGDQW� GH�WUHEDOO�� VL� Ep�� QR� VH� OL� QRWLILFj� FRP� FDO� DL[z�� VLQy� TXH� V¶DSURILWj� XQD� YLVLWD� G¶HVWD� D�O¶2ILFLQD�G¶2FXSDFLy�SHU�D�FRPXQLFDU�OL�KR�GH�IRUPD�YHUEDO�
'DYDQW� G¶HL[D� FLUFXPVWjQFLD� OD� LQWHUHVVDGD� HO� GLD� ��� GH� MXQ\� GH� ����� SUHVHQWj� HVFULW�GDYDQW�O¶HVPHQWDGD�2ILFLQD�G¶2FXSDFLy�HQ�TXq�PRVWUDYD�OD�VHXD�GLVFRQIRUPLWDW�DPE�OD�PHVXUD�VDQFLRQDGRUD�L�VROÂOLFLWDYD�H[SUHVVDPHQW�O¶DFFpV�R�YLVWD�GH�O¶H[SHGLHQW�
(VWH� HVFULW� IRX� FRQWHVWDW� SHO� GH� ��� GH� MXQ\� VHJ�HQW�� (Q� OD� FRQWHVWDFLy� HV� FRQILUPD� OD�VDQFLy� TXH� VH� OL� PDQLIHVWj� YHUEDOPHQW� L� QR� V¶LQGLTXHQ� HOV�PtQLPV� UHTXLVLWV� GH� IRUPD�H[LJLWV�SHU�D�OD�QRWLILFDFLy�GH�OHV�UHVROXFLRQV�L�DFWHV�DGPLQLVWUDWLXV��$�PpV�QR�FRQVWD�TXH�V¶KDMD�IDFLOLWDW�D�OD�LQWHUHVVDGD�O¶H[SHGLHQW�
/D� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� 5qJLP� -XUtGLF� GH� OHV� $GPLQLVWUDFLRQV�3~EOLTXHV�L�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~�HVWDEOL[�HQ�O¶$UW�������TXH�´(V�QRWLILFDUDQ�DOV� LQWHUHVVDWV� OHV� UHVROXFLRQV� L� DFWHV� DGPLQLVWUDWLXV� TXH� DIHFWHQ� DOV� VHXV� GUHWV� L�LQWHUHVVRV�� HQ� HOV� WHUPHV� SUHYLVWRV� HQ� O¶DUWLFOH� VHJ�HQW�� 7RWD� QRWLILFDFLy� KDXUj� GH� VHU�FXUVDGD�GLQV GHO�WHUPLQL�GH�GHX�GLHV�D�SDUWLU�GH�OD�GDWD�HQ�TXq�O¶DFWH�KDMD�VLJXW�GLFWDW��L�KDXUj�GH�FRQWLQGUH�HO�WH[W�tQWHJUH�GH�OD�UHVROXFLy��DPE�LQGLFDFLy�GH�VL�pV�R�QR�GHILQLWLX�HQ� OD�YLD� DGPLQLVWUDWLYD�� O¶H[SUHVVLy�GHOV� UHFXUVRV�TXH�SURFHGLVTXHQ�� zUJDQ�GDYDQW�GHOTXDO�KDJXHUHQ�GH�SUHVHQWDU�VH�L�WHUPLQL�SHU�D�LQWHUSRVDU�ORV��VHQVH�SHUMXGLFL�GHO�IHW�TXH�HOV� LQWHUHVVDWV�SXJXHQ�H[HUFLWDU�� VL�pV�SHUWLQHQW��TXDOVHYRO�DOWUH�TXH�HVWLPHQ�SURFHGHQW��



���

/HV� QRWLILFDFLRQV� TXH� FRQWHQLQW� HO� WH[W� tQWHJUH� GH� O¶DFWH� RPHWHUHQ� DOJXQV� GHOV� DOWUHV�UHTXLVLWV�SUHYLVWRV�HQ�O¶DSDUWDW�DQWHULRU�IDUDQ�HIHFWH�D�SDUWLU�GH�OD�GDWD�HQ�TXq�O¶LQWHUHVVDW�UHDOLW]H� DFWXDFLRQV� TXH� VXSRVHQ� HO� FRQHL[HPHQW� GHO� FRQWLQJXW� L� WUDQVFHQGqQFLD� GH� OD�UHVROXFLy�R�DFWH�REMHFWH�GH� OD�QRWLILFDFLy�R� UHVROXFLy��R� LQWHUSRVH�TXDOVHYRO� UHFXUV�TXH�SURFHGLVFD�´� ,� O¶$UW�� ����� VHJ�HQW� LQGLFD� TXH�� ³� /HV� QRWLILFDFLRQV� HV� SUDFWLFDUDQ� SHU�TXDOVHYRO�PLWMj� TXH� SHUPHWD� WLQGUH� FRQVWjQFLD� GH� OD� UHFHSFLy� SHU� O¶LQWHUHVVDW� R� HO� VHX�UHSUHVHQWDQW�� DL[t� FRP� GH� OD� GDWD�� OD� LGHQWLWDW� L� HO� FRQWLQJXW� GH� O¶DFWH� QRWLILFDW��/¶DFUHGLWDFLy�GH�OD�QRWLILFDFLy�HIHFWXDGD�V¶LQFRUSRUDUj�D�O¶H[SHGLHQW�´
4XDQW� DO� GUHW� GHOV� LQWHUHVVDWV�SHU� D� DFFHGLU� DOV� H[SHGLHQWV� HQ�TXq� WLQJXHQ� OD� FRQGLFLy�G¶HVWRV� HV� UHFRQHL[� MD� HQ� O¶$UW� ���� GH� OD� FLWDGD� OOHL�� TXH� JDUDQWL[� HO� SULQFLSL� GH�WUDQVSDUqQFLD��(Q�UHJXODU�VH�HO�GUHW�G¶DFFpV�D�DU[LXV�L�UHJLVWUHV�O¶DUW�������KD�JDUDQWL[�HQ�HOV�VHJ�HQWV� WHUPHV��³/¶DFFpV�DOV�GRFXPHQWV�GH�FDUjFWHU�QRPLQDWLX�TXH�VHQVH�LQFORXUH�DOWUHV� GDGHV� SHUWDQ\HQWV� D� OD� LQWLPLWDW� GH� OHV� SHUVRQHV� ILJXUHQ� HQ� HOV� SURFHGLPHQWV�G¶DSOLFDFLy� GHO� 'UHW�� H[FHSWH� HOV� GH� FDUjFWHU� VDQFLRQDGRU� R� GLVFLSOLQDUL�� L� TXH�� HQ�FRQVLGHUDFLy� DO� VHX� FRQWLQJXW�� SXJXHQ� IHU�VH� YDOHU� SHU� D� O¶H[HUFLFL� GHOV� GUHWV� GHOV�FLXWDGDQV�� SRGUj� VHU� H[HUFLW�� D�PpV� GH� SHOV� VHXV� WLWXODUV�� SHU� WHUFHUV� TXH� DFUHGLWHQ� XQ�LQWHUpV�OHJtWLP�L�GLUHFWH´��7RW�DL[z�GH�FRQIRUPLWDW�DPE�HO�GUHW�UHFRQHJXW�HQ�O¶$UW�����E��GH�OD�&RQVWLWXFLy�
'H�WRW�DL[z�HV�GHGXw[�DPE�FODUHGDW�TXH�HOV�UHTXLVLWV�GH�IRUPD�SHU�D�OHV�QRWLILFDFLRQV�QR�KDQ�VLJXW�FRPSOLWV�SHU�HL[D�$GPLQLVWUDFLy��VHQVH�SHUMXGLFL�G¶DOWUHV�RPLVVLRQV�UHODWLYHV�D�PDWqULD� VDQFLRQDGRUD�� L� D�PpV� WDPSRF� FRQVWD�TXH� OD� LQWHUHVVDGD�� WDO� FRP�KR� VROÂOLFLWj�UHLWHUDGDPHQW��KDMD�WLQJXW�DFFpV�D�O¶H[SHGLHQW�DGPLQLVWUDWLX�
(O� IHW� TXH� OD� LQWHUHVVDGD� IRUPXODUD� XQHV� DOÂOHJDFLRQV� HO� GLD� ��� GH� MXQ\� GHO� �����HQWHQHP�TXH�QR�GHVYLUWXD�DL[z�DQWHULRU�SHU�DSOLFDFLy�G¶DOOz�FRQYLQJXW�HQ�O¶$UW������GH�OD�/OHL����������MD�TXH�XQ�GHOV�SULQFLSLV�PpV�IRQDPHQWDOV�TXH�KD�GH�UHJLU�O¶DFWXDFLy�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV� pV� HO� G¶DFWXDU� DPE�SOH� VRWPHWLPHQW� D� OD�/OHL� L� DO�'UHW��$UW�������GH�&RQVWLWXFLy��
(Q�DWHQFLy�D�WRW�DL[z��5HFRPDQHP�TXH�HV�QRWLILTXH�D�OD�LQWHUHVVDGD�OD�VDQFLy�TXH�VH�OL�KD�LPSRVDW�HQ�HOV�WHUPHV�H[LJLWV�SHU�OD�/OHL����������DL[t�FRP�TXH�VH�OL�SHUPHWD�O¶DFFpV�D�O¶H[SHGLHQW�DGPLQLVWUDWLX�
'H�FRQIRUPLWDW� DPE�HO�TXH�SUHYHX� O¶DUWLFOH����GH� OD�/OHL�GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH�OL�DJUDLUHP�HQV�UHPHWD�HQ�HO�WHUPLQL�G¶XQ�PHV�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O¶DFFHSWDFLy�R�QR�GH�OD�UHFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD�
$JUDLQW�OD�VHXD�FROÂODERUDFLy�L�OD�UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy�GH�OD�TXHL[D�Q~P����������VREUH�O¶H[HUFLFL�GH�OD�SRWHVWDW�VDQFLRQDGRUD�HQ�PDWqULD�GH�GHIHQVD�GH�FRQVXPLGRUV�L�XVXDULV�
³6UD��



���

$FXVHP� UHFHSFLy� GHO� VHX� HVFULW� DPE� GDWD� ��� GH�PDUo� GH� ����� HQ� HO� TXDO� DFRPSDQ\D�,QIRUPH�UHODWLX�D�OD�TXHL[D�SURPRJXGD�GDYDQW�G¶HVWD�,QVWLWXFLy�SHU�(Q�������
&RP�9RVWp�FRQHL[��HQ�HO�VHX�HVFULW�GH�TXHL[D�HO�6U��������VXEVWDQFLDOPHQW�H[SRVDYD��HQ�SULPHU� OORF�� XQV� GHIHFWHV� HQ� XQ� YHKLFOH� UHFHQWPHQW� DGTXLULW� �PDUFD� �������� 6HJRQV� HQV�LQGLFDYD� O¶DXWRU� GH� OD� TXHL[D� HV� GLULJt� D� HL[H� 6HUYHL� 7HUULWRULDO� GH� &RQVXP� �6�5HI��&25(&/��������������� L� GHQXQFLj� O¶DFWLWXG� GH� O¶(PSUHVD ������� (Q� HO� PRPHQW� GH�SUHVHQWDU�O¶HVFULW�GH�TXHL[D�HL[H�6HUYHL�7HUULWRULDO�QR�KDYLD�VROXFLRQDW�HO�SUREOHPD�DPE�OD�FLWDGD�(PSUHVD�
$GPHVD�D� WUjPLW� OD�TXHL[D��HQ�GRQjUHP�WUDVOODW�D�HL[H�6HUYHL�7HUULWRULDO�GH�&RQVXP��D�O¶HIHFWH�TXH�UHPHWHUD�HO�SHUWLQHQW�,QIRUPH�UHIHUHQW�D�OD�YHUDFLWDW�L�UDy�GHOV�IHWV�H[SRVDWV�SHU�O¶DXWRU�GH�OD�TXHL[D�
(Q�O¶LQIRUPH�HQV�LQGLFDYHQ��HQWUH�DOWUHV�FRVHV��TXH�O¶(PSUHVD�������QR�KDYLD�IRUPDOLW]DW�HO�FRQYHQL�DUELWUDO��SHU�OD�TXDO�FRVD�OD�MXQWD�$UELWUDO�GH�&RQVXP��RUJDQLVPH�GHSHQGHQW�GH�O¶$GPLQLVWUDFLy��SURFHGt�D�O¶DU[LX�GH�O¶H[SHGLHQW��DWpV�TXH�HV�WUDFWD�G¶XQ�SURFHGLPHQW�WRWDOPHQW�YROXQWDUL�
'¶DFRUG� DPE� DL[z�� FRQVLGHUHP� TXH� O¶DFWXDFLy� S~EOLFD� GHVFULWD� SRJXp� QR� VHU�VXILFLHQWPHQW� UHVSHFWXRVD�DPE�HOV�GUHWV�GHO�SURPRWRU�GH� OD�TXHL[D��SHU� OD�TXDO�FRVD� OL�SUHJXH�FRQVLGHUH�HOV�VHJ�HQWV�DUJXPHQWV�
(O�SXQW�GH�SDUWLGD�GH�O¶HVWXGL�GH�OD�TXHL[D��GHV�GHO�SXQW�GH�YLVWD�QRUPDWLX��HO�FRQVWLWXw[�O¶$UW�� ��� GH� OD� &RQVWLWXFLy� (VSDQ\ROD� GH� ����� TXH� HVWDEOL[� TXH� HOV� SRGHUV� S~EOLFV�JDUDQWLVTXHQ� OD� GHIHQVD� GHOV� FRQVXPLGRUV� L� XVXDULV�PLWMDQoDQW� OD� SURWHFFLy� GH� OD� VHXD�VHJXUHWDW�� OD� VHXD� VDOXW� L� HOV� VHXV� OHJtWLPV� LQWHUHVVRV� HFRQzPLFV�� OD� SURPRFLy� GH� OD�LQIRUPDFLy� L� HGXFDFLy�� HO� IRPHQW� GH� OHV� VHXHV� RUJDQLW]DFLRQV� L� HO� IHW� G¶HVFROWDU�ORV� HQ�WRWHV�OHV�T�HVWLRQV TXH�HOV�DIHFWHQ�
/D�GHIHQVD�GHO�FRQVXPLGRU�DSDUHL[��GRQFV��FRP�XQ�SULQFLSL�UHFWRU�GH�OD�SROtWLFD�VRFLDO�L�HFRQzPLFD�OD�JDUDQWLD�GH�OD�TXDO�OD�&RQVWLWXFLy�LPSRVD�DOV�SRGHUV�S~EOLFV�
(Q� HO� PDUF� WHUULWRULDO� L� FRPSHWHQFLDO� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� OD� /OHL� 2UJjQLFD��������� G¶�� GH� MXOLRO�� SHU� OD� TXDO� V¶DSURYD� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD�HQ�O¶$UW�������SDUjJUDI�FLQF�HVWDEOL[�TXH�OD�*HQHUDOLWDW�SRVVHw[�FRPSHWqQFLHV�H[FOXVLYHV�HQ�HVWH�PDUF�
/D�QRUPDWLYD�YLJHQW�HQ�O¶jPELW�YDOHQFLj�HQ�PDWqULD�GH�FRQVXP��OD�FRQVWLWXw[HQ�OD�/OHL�GH�OD� *HQHUDOLWDW� 9DOHQFLDQD� �������� GH� �� G¶DEULO�� SHO� TXDO� HV� UHJXOD� O¶(VWDWXW� GH�&RQVXPLGRUV�L�XVXDULV�GH�OD�&RPXQLWDW�9DOHQFLDQD�L�DOWUHV�QRUPHV�GH�GHVHQYROXSDPHQW�
(QWUH� HL[HV� QRUPHV� GH� GHVHQYROXSDPHQW� GH� OD� /OHL� DXWRQzPLFD� ������� HV� WURED� HQ� HO�'HFUHW� GHO� &RQVHOO� ��������� SHO� TXDO� HV� UHJXOHQ� OHV� LQIUDFFLRQV�� HO� SURFHGLPHQW� L� OD�FRPSHWqQFLD�VDQFLRQDGRUD�HQ�PDWqULD�GH�GHIHQVD�GHOV�FRQVXPLGRUV�L�XVXDULV�



���

/HV� VDQFLRQV� DGPLQLVWUDWLYHV� FRQVWLWXw[HQ� XQ� GHOV� SULQFLSDOV� LQVWUXPHQWV�GHOV� TXDOV� VH�VHUYL[HQ�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�SHU�D�JDUDQWLU�OD�QRUPDWLYD�GH�FRQVXP�L�SURWHJLU�G¶HVWD�PDQHUD�OD�SDUW�PpV�GqELO�HQ�OD�UHODFLy�GH�FRQVXP��pV�D�GLU��HO�FRQVXPLGRU�
(O�UHFXUV�GH�OD�SRWHVWDW�VDQFLRQDGRUD�QRPpV�KD�G¶H[HUFLWDU�VH�FRP�D�~OWLP�UHFXUV�G¶HVWD�L�SHU�D�DTXHOOV�VXSzVLWV�HQ�TXq�OD�UHVWD�GH�SURFHGLPHQWV�XWLOLW]DWV��FRP�SRGULD�VHU�O¶LQWHQW�GH�PHGLDFLy��KDJHQ�UHVXOWDW� LQIUXFWXRVRV��eV��GRQFV��HQ�HVWH�PRPHQW�� L�QR�DEDQV��TXDQ�KD�G¶HQWUDU�HQ�MRF�OD�SRWHVWDW�VDQFLRQDGRUD�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��
'¶DOWUD�EDQGD��PROWV�GHOV�SRVVLEOHV�LQFRPSOLPHQWV�GH�OHV�QRUPHV�HQ�PDWqULD�GH�FRQVXP�QR�VyQ��HQ�SULQFLSL��G¶XQD�HQWLWDW�VXILFLHQW�TXH�IDFHQ�TXH�HL[HV�LQIUDFFLRQV�KDJHQ�GH�VHU�FDVWLJDGHV�FRP�D�LOÂOtFLWV�SHQDOV��VLQy�FRP�D�PHUHV�VDQFLRQV�DGPLQLVWUDWLYHV�
'RQFV�Ep��D� OD�YLVWD�GH�OD�QRUPDWLYD�FLWDGD�L�GHOV�IHWV�H[SRVDWV��OD�QR�DFFHSWDFLy�GH�OD�PHGLDFLy� SHU� SDUW� GH� O¶(PSUHVD� GHQXQFLDGD��� HQWHQHP� TXH� HOV� GUHWV� TXH� SRJXHUHQ�FRUUHVSRQGUH� D� O¶DXWRU� GH� OD� TXHL[D� QR� KDQ� VLJXW� VXILFLHQWPHQW� WXWHODWV� SHU� HL[D�$GPLQLVWUDFLy�
3HU�WRW�DL[z�TXH�DQWHFHGL[��VH�VXJJHUL[�D�HL[H�6HUYHL�7HUULWRULDO�GH�&RQVXP�TXH�HVWXGLH�L�YDORUH�OD�SRVVLELOLWDW�GH�IHU�RSHUDWLYD�OD�VHXD�SRWHVWDW�VDQFLRQDGRUD��DPE�O¶LQLFL��HQ�HO�FDV�TXH� HQV� RFXSD�� G¶XQ� H[SHGLHQW� DGPLQLVWUDWLX� VDQFLRQDGRU� DPE� HO� IL� G¶HVFODULU� HOV� IHWV�REMHFWH� GH� OD� TXHL[D� L� SURFHGLU�� VL� D� DL[z� KDJXHUD� OORF�� D� OD� FRUUHVSRQHQW� VDQFLy�DGPLQLVWUDWLYD��
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O¶$UW�� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD���������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy�� OL� DJUDwP� HQV� UHPHWD� HQ� HO�WHUPLQL� G¶XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV� PDQLIHVWH� O¶DFFHSWDFLy� GHO�VXJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�pV�SHUWLQHQW��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�
$JUDLQW�GH�EHVWUHWD�OD UHPHVD�GHO�SUHFHSWLX�LQIRUPH��HO�VDOXGD�DWHQWDPHQW´�
5HVROXFLy� GH� OD� TXHL[D� Q~P�� ������� VREUH� OD� GLVFRQIRUPLWDW� DPE� OD� UHVROXFLy�GHVHVWLPDWzULD�GH�O
H[SHGLHQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO��REHUW�DPE�PRWLX�GHOV�GDQ\V�H[SHULPHQWDWV�SHU�OD�FDLJXGD��D�OD�YLD�S~EOLFD��G
XQD�YHwQD�GH�&DVWHOOy�GH�OD�3ODQD�
³6HQ\RULD�
/D�6UD��������HV�YD�GLULJLU�D�HVWD�,QVWLWXFLy�DWHVD�OD�VHXD�GLVFRQIRUPLWDW�DPE�OD�UHVROXFLy�GHVHVWLPDWzULD� GH� O
H[SHGLHQW� GH� UHVSRQVDELOLWDW� SDWULPRQLDO�� REHUW� DPE� PRWLX� GH�GHWHUPLQDWV�GDQ\V�H[SHULPHQWDWV�D� OD�YLD�S~EOLFD�D�FDXVD�GH�OD�FDLJXGD�TXH�YD�SDWLU� OD�FLXWDGDQD�HVPHQWDGD�
$� OD� YLVWD� GH� OD� GRFXPHQWDFLy� TXH� FRQVWD� HQ� HVWH� H[SHGLHQW�� UHVXOWHQ� FRQVWDWDEOHV� HOV�DVSHFWHV�VHJ�HQWV�

� $PE�GDWD���GH�QRYHPEUH�GH������ OD�6UD�� ������YD�SDWLU�XQD�FDLJXGD�HQ� OD�YLD�S~EOLFD�� HQ� XQ� GHVQLYHOO� GH� O
DYLQJXGD� GH�9DOqQFLD� D� O
DOWXUD� GHO� Q~PHUR� ����



���

(VWH� LQFLGHQW� OL� YD� RFDVLRQDU� GLYHUVRV� GDQ\V� FRUSRUDOV�� VHJRQV� FRQVWD� HQ� HOV�GLYHUVRV� SDUWV� PqGLFV� DSRUWDWV� SHU� OD� UHIHULGD� FLXWDGDQD�� /D� FLUFXPVWjQFLD��ORFDOLW]DFLy L�YHUDFLWDW�GH�OD�FDLJXGD�QR�YD�VHU�SRVDGD�HQ�GXEWH�HQ�FDS�PRPHQW�SHU�OD�&RUSRUDFLy��
� 3RVWHULRUPHQW��HO����GH�MXQ\�GH�������OD�6UD��������SUHVHQWD�XQ�HVFULW�GDYDQW�HVWH�$MXQWDPHQW� HQ� TXq� VROÂOLFLWD� OD� LQFRDFLy� G
XQ� H[SHGLHQW� GH� UHVSRQVDELOLWDW�SDWULPRQLDO� DPE� OD� ILQDOLWDW� TXH� VH� OD� LQGHPQLW]H� HFRQzPLFDPHQW� SHOV� GDQ\V�SDWLWV�
� (Q�O
,QIRUPH�7qFQLF�0XQLFLSDO�GH����GH�MXOLRO�GH������HV�UHDOLW]D�XQD�VXFFLQWD�GHVFULSFLy�GH�OD�YRUHUD�L�HV�GLX�OLWHUDOPHQW��³8QD�YHJDGD�YLVLWDW�HO�OORF�LQGLFDW�PpV� DPXQW�� HV� FRPSURYD� TXH� OD� YRUHUD� TXH� GyQD� HQIURQW� GHO� Q~P�� ��� pV�FRUUHFWD�� DPE� XQD� DPSOjULD� GH� �����PHWUHV� L� XQ� GHVQLYHOO� FDS� D� OD� FDOoDGD�G
DSUR[LPDGDPHQW�XQ��������&RQIURQWDQW�DO�Q~P������HO�����H[LVWL[�XQ�WDOOHU�GH�[DSD�L�SLQWXUD��7DOOHU�0LUDOOHV��RQ�TXHGD�WDOODGD�OD�YRUHUD�L�TXHGD�XQ�SDV�D�QLYHOO�GH�FDOoDGD�SHU�D�DFFHGLU�HOV�YHKLFOHV�DO�WDOOHU��L�H[LVWL[�GHV�GH�ID�FRP�D�PtQLP� GH� ��� DQ\V�� $O� OODUJ� GH� O
DYLQJXGD� GH� 9DOqQFLD� H[LVWL[HQ� DFFHVVRV� D�LPPREOHV�GH�OHV�PDWHL[HV�FDUDFWHUtVWLTXHV´�
� 0LWMDQoDQW� HVFULW� GH� ��� GH� QRYHPEUH� GH� ����� OD�&RPLVVLy� GH�*RYHUQ� G
HVWH�$MXQWDPHQW� YD� UHVROGUH� O
H[SHGLHQW� GH� UHVSRQVDELOLWDW� SDWULPRQLDO� GH� IRUPD�GHVHVWLPDWzULD�SHU�FRQVLGHUDU�TXH�OD�6UD��������QR�YD�DSRUWDU�FDS�SURYD�SHULFLDO�TXH�UHEDWHUD�O
LQIRUPH�DEDQV�FLWDW��L�HV�EDVDYD��SHU�WDQW��HQ�HO�FRQWLQJXW�G¶HVWH��(O�SRVWHULRU�UHFXUV�GH�UHSRVLFLy�YD�VHU�GHVHVWLPDW�

(Q�HVWH�VHQWLW�O
DUWLFOH�������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�GLVSRVD��³(OV�SDUWLFXODUV��HQ�HOV�WHUPHV� HVWDEOLWV� SHU� OD� OOHL�� WLQGUDQ� GUHW� D� VHU� LQGHPQLW]DWV� SHU� TXDOVHYRO� OHVLy� TXH�SDWLVTXHQ�HQ�TXDOVHYRO�GHOV�VHXV�EpQV�L�GUHWV��OOHYDW�GHOV�FDVRV�GH�IRUoD�PDMRU��VHPSUH�TXH� OD� OHVLy� VLJD�FRQVHT�qQFLD�GHO� IXQFLRQDPHQW�GHOV� VHUYHLV�S~EOLFV´��/D�&RQVWLWXFLy�HVSDQ\ROD�KD� HOHYDW� G
HVWD�PDQHUD� DO�Pj[LP� UDQJ� OD� UHVSRQVDELOLWDW� SDWULPRQLDO� GH� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��Q¶KD�H[FOzV�HOV�FDVRV�GH�IRUoD�PDMRU�L�V¶KD�UHPpV�DO�SRVWHULRU�GHVHQYROXSDPHQW�OHJLVODWLX�GHO�SUHFHSWH�
'
DOWUD� EDQGD�� O
DUWLFOH� ��� GH� OD� /OHL� �������� GH� �� G
DEULO�� UHJXODGRUD� GH� OHV� EDVHV� GH�UqJLP� ORFDO�� HV� UHPHW� HQ� HVWD� PDWqULD� DO� TXH� HVWDEOL[� OD� OHJLVODFLy� JHQHUDO� VREUH�UHVSRQVDELOLWDW�DGPLQLVWUDWLYD�TXH��DFWXDOPHQW��HVWj�SUHYLVW�HQ�OD�/OHL���������GH�UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
(Q� SDUWLFXODU�� O
DUWLFOH� ���� GH� OD� /OHL� �������� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�HVWDEOL[�
³��� (OV� SDUWLFXODUV� WHQHQ� GUHW� D� VHU� LQGHPQLW]DWV� SHU� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV�FRUUHVSRQHQWV�� GH� TXDOVHYRO� OHVLy� TXH� SDWLVTXHQ� HQ� TXDOVHYRO� GHOV� VHXV� EpQV� L� GUHWV��OOHYDW� GHOV� FDVRV� GH� IRUoD� PDMRU�� VHPSUH� TXH� OD� OHVLy� VLJD� FRQVHT�qQFLD� GHO�IXQFLRQDPHQW�QRUPDO�R�DQRUPDO�GHOV�VHUYHLV�S~EOLFV�



���

��� (Q� WRW� FDV�� HO� GDQ\� DOÂOHJDW� KDXUj� GH� VHU� HIHFWLX�� DYDOXDEOH� HFRQzPLFDPHQW� L�LQGLYLGXDOLW]DW�DPE�UHODFLy�D�XQD�SHUVRQD�R�JUXS�GH�SHUVRQHV������´�
$L[t� PDWHL[�� FDO� UHFRUGDU� TXH� HO� SURFHGLPHQW� SHU� D� IHU� HIHFWLYD� OD� UHVSRQVDELOLWDW�SDWULPRQLDO�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��DSDUHL[�UHJXODW�SHO�5HLDO�'HFUHW�����������GH����GH�PDUo��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�GHOV�3URFHGLPHQWV�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�HQ�PDWqULD�GH�5HVSRQVDELOLWDW�3DWULPRQLDO�
$FWXDOPHQW� OD� UHVSRQVDELOLWDW� SDWULPRQLDO� HV� FRQILJXUD� DPE� XQ� FDUjFWHU� REMHFWLX�� DL[t�V¶HVWDEOL[�GHV�GH�OD�6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����G
DEULO�GH�������TXH�HVWDEOL[�HO�VHJ�HQW�WHQRU�OLWHUDO�
³������ KDQ� GHVSODoDW� HO� IRQDPHQW� MXUtGLF� G
DTXHOOD�� GHV� GHOV� HOHPHQWV� G¶©LOÂOLFLWXGª� L�©FXOSDª� EDVDWV� ~QLFDPHQW� HQ� O
DQWLMXULGLFLWDW� GH� OD� FRQGXFWD� VXEMHFWLYD� GH� O
DJHQW�PDWHULDO�RQ�O
KDYLD�VLWXDW�OD�GRFWULQD�L�HO�GUHW�SRVLWLX�DQWHULRU��DUWLFOHV������L������GHO�&RGL�&LYLO���SHU�D�EDVDU�OD�HQ�O
HOHPHQW�GH�©OHVLyª�FRP�D�GHWHUPLQDQW�HVVHQFLDO�G
HVWD�UHVSRQVDELOLWDW�SDWULPRQLDO� WUDVOODGDQW�OD�D�OD�GDGD�REMHFWLYD�GHO�SDWULPRQL�GDQ\DW�GHO�SDUWLFXODU�SHO�IXQFLRQDPHQW�QRUPDO�R�DQRUPDO�GHOV�VHUYHLV�S~EOLFV��FRQVLGHUDWV�HVWRV�HQ�HO�VHX�PpV�DPSOL�VHQWLW��GH�PDQHUD�TXH��TXDOVHYRO�GDQ\�R�GHWULPHQW�SDWULPRQLDO�HQ�HOV�VHXV�EpQV�L�GUHWV�TXH�SDWLVTXHQ�HOV�SDUWLFXODUV�D�FDXVD�GH�OD�UHIHULGD�DFWLYLWDW�LPSXWDEOH�D�O
$GPLQLVWUDFLy��VHQVH�WUREDU�OD�VHXD�FDXVD�HQ�XQD�IRUoD�PDMRU�DOLHQD�D�DTXHOOD�VHUj�XQD�OHVLy�XQ�SHUMXt�LQMXVW��TXH��SHU�OD�VHXD�YLUWXDOLWDW��WHQGLUj�D�OD�QHFHVVjULD�UHSDUDFLy��L� JHQHUDUj�� HQ� SULQFLSL�� HQ� O
$GPLQLVWUDFLy� XQ� GHXUH� GH� UHVFDEDODPHQW� PDWHULDO� R�HFRQzPLF��TXH�pV� HQ� HO� TXH�HV�FRQFUHWD�HO� FRQFHSWH�GH UHVSRQVDELOLWDW�SDWULPRQLDO GH�O
$GPLQLVWUDFLy��´
/D�MXULVSUXGqQFLD�KD�SHUILODW�HOV�UHTXLVLWV�REMHFWLXV�G
HVWD�UHVSRQVDELOLWDW�SDWULPRQLDO�TXH�HV�FRQFUHWHQ�HQ�HOV�VHJ�HQWV�
(Q� SULPHU� OORF�� O
H[LVWqQFLD� G
XQD� OHVLy� SDWULPRQLDO�� HQ� TXDOVHYRO� GHOV� EpQV� L� GUHWV� GH�O
DIHFWDW�� TXH� VLJD� HIHFWLYD�� DYDOXDEOH� HFRQzPLFDPHQW� L� LQGLYLGXDOLW]DGD� DPE� UHODFLy� D�XQD�SHUVRQD�R�JUXS�GH�SHUVRQHV�
(Q�VHJRQ�OORF��OD�DQWLMXULGLFLWDW�GH�OD�OHVLy��GHULYDGD�GHO�IHW�TXH�HO�VXEMHFWH�TXH�OD�SDWL[�QR�WLQJD�HO�GHXUH�MXUtGLF�GH�VXSRUWDU�OD��XQD�DEVWUDFFLy�IHWD�GHO�IHW�TXH�VLJD�FRQIRUPH�R�FRQWUjULD�DO�GUHW�O
DFWXDFLy�DGPLQLVWUDWLYD�TXH�OD�JHQHUH�
(O� WHUFHU� UHTXLVLW� FRPSUpQ� OD� FLUFXPVWjQFLD� TXH� HO� GDQ\� VLJD� LPSXWDEOH� D� XQD�$GPLQLVWUDFLy� S~EOLFD�� FRP D� FRQVHT�qQFLD� GHO� IXQFLRQDPHQW� QRUPDO� R� DQRUPDO� G
XQ�VHUYHL�S~EOLF��HQWpV�HQ�HO�PpV�DPSOL�VHQWLW�GH�IXQFLy�DGPLQLVWUDWLYD�
)LQDOPHQW� FDO� TXH� KL� KDMD� XQD� UHODFLy� GH� FDXVDOLWDW� HQWUH� O
DFWLYLWDW� DGPLQLVWUDWLYD�� SHU�DFFLy�R�RPLVVLy��L�HO�UHVXOWDW�GDQ\yV�JHQHUDW�DO�SDWULPRQL�GHO�SDUWLFXODU��OOHYDW�GH�FDVRV�GH�IRUoD�PDMRU�
7HQLQW�HQ�FRPSWH�HVWHV�FRQVLGHUDFLRQV��HQ�DQDOLW]DU�OD�PRWLYDFLy�GH�OD�UHVROXFLy�GLFWDGD�HQ�TXq� HV�GHVHVWLPD� OD� SHWLFLy�GH� UHVSRQVDELOLWDW� SDWULPRQLDO� GH� OD�6UD�� ������� V
REVHUYD�TXH� OD� FDXVD� SHU� OD� TXDO� HV� GHVHVWLPD� OD� SUHWHQVLy� FRQVLVWL[� HQ� O
~OWLP� GHOV� UHTXLVLWV�



���

H[SRVDWV�DQWHULRUPHQW��L�V¶DOÂOHJD�HO�VHJ�HQW�WHQRU�OLWHUDO��³$�OD�YLVWD�GH�O
LQIRUPH�WqFQLF�PXQLFLSDO� HV� FRQVWDWD� TXH� OD� YRUHUD� HV� WUREDYD� H[HFXWDGD� FRUUHFWDPHQW� HQ� HO� SXQW�DVVHQ\DODW� SHU� OD� UHFODPDQW�� DL[t�� TXDQ� HVWD� QRPpV� KD� DSRUWDW� SURYHV� WHQGHQWV� D�DFUHGLWDU� HO� IHW� GH� OD� FDLJXGD�� SHUz� FDS� SURYD� GLULJLGD� D� GHVYLUWXDU� HO� TXH� H[SRVD�O¶DUTXLWHFWH� WqFQLF� PXQLFLSDO�� GH� PDQHUD� TXH� O¶LQIRUPH� HVPHQWDW� FRQVWLWXw[� O¶~QLF�HOHPHQW�GH�MXt�TXH�KL�KD�SHU�D�SRGHU�YDORUDU�OD�SRVVLEOH�LPSXWDFLy�D�O
([FP��$MXQWDPHQW�GH� &DVWHOOy� GH� OD� 3ODQD� GHOV� GDQ\V� L� SHUMXtV� H[SHULPHQWDWV� SHU� OD� UHFODPDQW�� FDO�FRQFORXUH� TXH� QR� FDO� DSUHFLDU� O¶H[LVWqQFLD� GHO� QHFHVVDUL� QH[H� FDXVDO� HQWUH� HO�IXQFLRQDPHQW� GH� O
$GPLQLVWUDFLy� L� HOV� GDQ\V� L� SHUMXtV� SDWLWV� SHU� OD� UHFODPDQW�� XQ�UHTXLVLW�� FRP� KHP� YLVW�� LPSUHVFLQGLEOH� SHUTXq� SXJD� GHGXLU�VH� UHVSRQVDELOLWDW�SDWULPRQLDO�LPSXWDEOH�D�O
$GPLQLVWUDFLy´�
'RQFV�Ep��HVWD�,QVWLWXFLy�GLVFUHSD�G¶HVWD�PRWLYDFLy�HQ�GRV�SXQWV�
'
XQD� EDQGD�� UHVXOWD� VHQV� GXEWH� PLQVR� HO� FRQWLQJXW� WqFQLF� GH� O
DOÂOXGLW� LQIRUPH�PXQLFLSDO��HQ�HO�VHQWLW�TXH�HVWH�HV�OLPLWD�D�UHDOLW]DU�XQD�EUHX�GHVFULSFLy�GH�OD�YRUHUD�L�D�DILUPDU� VHQVH� FDS� IRQDPHQW� WqFQLF� OD� FRUUHFWD� H[HFXFLy� G
HVWH�� 1R� ID� UHIHUqQFLD� D� OHV�GHWHUPLQDFLRQV� QRUPDWLYHV� JHQHUDOV�� R� SDUWLFXODUV� HVWDEOLGHV� HQ� RUGHQDQFHV� R� HO�SODQHMDPHQW� XUEDQtVWLF� ORFDO�� HQ� OHV� TXDOV� HVWLJXHQ� GHWHUPLQDGHV� OHV� FDUDFWHUtVWLTXHV�WqFQLTXHV�GH�OHV�YRUHUHV�TXH�SHUPHWHQ�DILUPDU�OD�FRUUHFFLy�G¶HVWD�HQ�HO�FDV�DSXQWDW��1R�HV�MXVWLILFD��SHU�WDQW��HO�FULWHUL�G
DGHTXDFLy�GH�OD�YRUHUD�VREUH�OD�EDVH�GH�FDS�QRUPDWLYD�
'¶DOWUD�EDQGD��HO�TXH�VHQV�GXEWH� UHVXOWD� UHOOHYDQW��pV�TXH� O
LQIRUPH�HV�SURQXQFLD�VREUH�DVSHFWHV�TXH�QR�WHQHQ�D�YHXUH�GLUHFWDPHQW�DPE�OD�FDLJXGD�SDWLGD�SHU� OD�6UD���������FRPVyQ� O
DPSOjULD�GH� OD�YRUHUD� L� HO�SHQGHQW�FDS�D� OD�YLD�S~EOLFD��VHQVH�DERUGDU�SHU� WDQW� OD�GDGD�GH� O
H[LVWqQFLD�G
XQ�JUDy�HQ�HO�JXDO�G
HQWUDGD�GH�YHKLFOHV�TXH� LQWHUURPS�VHQVH�XQ�SHQGHQW�DGHTXDW�HO� WUjQVLW�GHOV�YLDQDQWV��$O�VHX�WRUQ��UHV�V¶LQGLFD�VREUH�OHV�GLPHQVLRQV�GHO�JUDy�R�OHV�VHXHV�FDUDFWHUtVWLTXHV�L�OD�SRVVLEOH�SHULOORVLWDW��L� O
LQIRUPH�HV�OLPLWD�D�GLU�TXH�HVWD�VLWXDFLy�HV�UHSHWL[�HQ�HVWH�FDUUHU�HQ�GLYHUVHV�ORFDOLW]DFLRQV�
(Q� HVWH� VHQWLW� FDO� UHFRUGDU� TXH� O
DUWLFOH� ���� GH� OD� /OHL� GH� UqJLP� MXUtGLF� L� SURFHGLPHQW�DGPLQLVWUDWLX� FRP~�H[LJL[� OD�PRWLYDFLy�GH�TXDOVHYRO� DFWH�GHVIDYRUDEOH�R� OLPLWDGRU�GH�GUHWV�� FRP� WDPEp� DTXHOOV� TXH� UHVROJXHQ� UHFXUVRV�� R� HV� GLFWHQ� IHQW� ~V� GH� SRWHVWDWV�GLVFUHFLRQDOV��L�OD�PRWLYDFLy�FRQVLVWL[�HQ�XQ�UDRQDPHQW�VXILFLHQWPHQW�LQGLFDWLX� L�QR�HQ�XQ� PHU� WUjPLW� IRUPDO�� (Q� RPHWUH� XQD� PRWLYDFLy� VXILFLHQW� V
HVWj� FUHDQW� XQD� VLWXDFLy�G
LQGHIHQVLy�DO� FLXWDGj��(VWD� VLWXDFLy�HVGHYp�TXDQ� OD� UHVROXFLy�HV�EDVD�HQ�XQ�GLFWDPHQ�SHULFLDO�� VHQV� GXEWH�� LQVXILFLHQW�� $L[t� KR� UDWLILFD� HO� 7ULEXQDO� 6XSUHP� HQ� OD� VHXD�MXULVSUXGqQFLD�PpV�UHFHQW��TXDQ�LQGLFD�HQ�OD�6HQWqQFLD�GH���GH�PDLJ�GH������
³/D�PRWLYDFLy�UHSURGXwGD�L�TXH�OD�SDUW�UHFXUUHQW�GHILQL[�FRP�D�IHWD�³DPE�EUHYHWDW´�QR�Wp� HOV�PpV� HOHPHQWDOV� UHTXLVLWV� H[LJLWV� SHU� OD� MXULVSUXGqQFLD� G
HVWD� 6DOD��(Q� HIHFWH�� OD�VHQWqQFLD�GH���GH�GHVHPEUH�GH�������SHU�FLWDU�QH�XQD�GH�OHV�PROWHV�TXH�KL�KD�VREUH�OD�PDWqULD�� UHFRUGD� O
DEXQGDQW� MXULVSUXGqQFLD� HQ� OD� TXDO� V
KD� EDVDW� OD� GRFWULQD� TXH� HOV�LQIRUPHV�SHULFLDOV��TXH�KDQ�GH�VHUYLU�GH�EDVH�D� OD�FRPSURYDFLy�GH�YDORUV��KDQ�GH�VHU�IRQDPHQWDWV��OD�TXDO�FRVD�HTXLYDO�D�H[SUHVVDU�HOV�FULWHULV��HOV�HOHPHQWV�GH�MXt�R�OHV�GDGHV�WLQJXGHV�HQ�FRPSWH´�



���

6yQ� QRPEURVRV� HOV� SURQXQFLDPHQWV� MXULVGLFFLRQDOV� HQ� HOV� TXDOV� V¶DQXOÂOHQ� DFWXDFLRQV�DGPLQLVWUDWLYHV�DPE�IRQDPHQW�HQ�HO�FDUjFWHU�PLQVR��H[FHVVLYDPHQW�VXFFLQW��R�LQFRPSOHW��GHOV�LQIRUPHV�WqFQLFV�HQ�TXq�HV�EDVHQ�OHV�UHVROXFLRQV�DGPLQLVWUDWLYHV��L�FRP�D�H[HPSOH�G¶DL[z�HV�SRW�YHXUH�OHV�676�GH���GH�PDLJ�GH�������R�GH����GH�PDLJ�GH������
/
~QLF�DUJXPHQW�TXH�HVJULPL[�HVWD�&RUSRUDFLy�ORFDO�TXH�MXVWLILFD�TXH�OD�YRUHUD�HV�WUREH�FRQVWUXwGD� G
HVWD� GHWHUPLQDGD� PDQHUD�� VHPEOD� VHU� HO� WHPSV� TXH� HVWD� GXX� FRQVWUXwGD��VHJRQV� FRQVWD� HQ� O
LQIRUPH� WqFQLF� MXUtGLF�³PpV� GH� ��� DQ\V´� 1R�REVWDQW�� DL[z�� QR� SRW�VHUYLU� GH� MXVWLILFDFLy� D� O
H[LVWqQFLD� GHO� GHVQLYHOO� H[LVWHQW� HQ� OD� YRUHUD�� MD� TXH� QR� pV�O
DQWLJXLWDW�GH�OD�FRQVWUXFFLy�O
DVSHFWH�TXH�KD�GH�SUHYDOHU�D�O
KRUD�GH�GHWHUPLQDU�OD�VHXD�FRUUHFWD�XELFDFLy�
,� HQFDUD� PpV�� KHP� GH� UHVVDOWDU� TXH� O
DILUPDFLy� UHODWLYD� TXH� OD� YRUHUD� HV� WURED� HQ�FRQGLFLRQV� FRUUHFWHV�� WDO� FRP� LQGLFD� O
LQIRUPH� WqFQLF� MXUtGLF� TXH� DGMXQWHQ�� pV� SHU�GHVFRPSWDW� GLVFXWLEOH�� L� DL[z� G¶DFRUG� DPE� HO� TXH� HVWDEOL[� O¶DUWLFOH� ���E�� GH� OD� /OHL�YDOHQFLDQD� �������� GH� �� GH� PDLJ�� G
DFFHVVLELOLWDW� L� VXSUHVVLy� GH� EDUUHUHV�DUTXLWHFWzQLTXHV��XUEDQtVWLTXHV�L�GH�OD�FRPXQLFDFLy��TXH�GLVSRVD�TXDQW�D�O
H[LVWqQFLD�GH�JXDOV��³$�O
HIHFWH�G
HVWD�/OHL�HV�FRQVLGHUDUDQ�JXDOV�OHV�VXSHUItFLHV�LQFOLQDGHV�GHVWLQDGHV�D�IDFLOLWDU�OD�FRPXQLFDFLy�HQWUH�HOV�SODQV�KRULW]RQWDOV�GH�GLVWLQW�QLYHOO��(O�VHX�GLVVHQ\��WUDoDW�� LQFOLQDFLy�� DPSOjULD� L� SDYLPHQWDFLy� KD� GH� GHWHUPLQDU�VH� HQ� OD� FRUUHVSRQHQW�UHJODPHQWDFLy� L� FDO� GLVWLQJLU� HOV� GHVWLQDWV� D� O
HQWUDGD� L� O¶HL[LGD� GH� YHKLFOHV� VREUH�LWLQHUDULV�SHU�DOV�YLDQDQWV�G
DTXHOOV�GHVWLQDWV�HVSHFtILFDPHQW�D�O
HOLPLQDFLy�GH�EDUUHUHV�XUEDQtVWLTXHV´��
$�PpV�D�PpV��HVWH�SUHFHSWH�H[LJL[��HQ�O¶DSDUWDW�D��TXH�HOV�LWLQHUDULV�SHU�DOV�YLDQDQWV�KDQ�GH� VHU� ³DFFHVVLEOHV´� L�� SHU� WDQW�� TXH� QR� KL� KDMD� HOHPHQWV� EDUUHUD� TXH� SXJXHQ� JHQHUDU�ULVFRV�D�OHV�SHUVRQHV�DPE�FDSDFLWDW�GLVPLQXwGD�
/D� UHIHULGD� /OHL� SURFODPD� OD� QHFHVVLWDW� G
HVWDEOLU�PLWMDQoDQW� UHJODPHQW� OD� IRUPD� HQ� OD�TXDO� V
KD� GH� SRVVLELOLWDU� HO� GHVSODoDPHQW� GH� GHWHUPLQDGHV� SHUVRQHV�� HVSHFLDOPHQW��G
DTXHOOHV�TXH�WLQJXHQ�GLVPLQXwGHV�OHV�VHXHV�IDFXOWDWV�ItVLTXHV�L�VHQVRULDOV�
$O� VHX� WRUQ�� FRQYp�DVVHQ\DODU�HO�TXH�HVWDEOL[�HO�'HFUHW ����������GH����GH�GHVHPEUH��SUHYL�D�OD�FLWDGD�/OHL�SHUz�YLJHQW�TXDQ�QR�V
RSRVH�D�HVWD��TXH�HVWDEOL[�HQ�HO�VHX�DUWLFOH���LQ� ILQH�� TXDQW� D� OHV� FRQGLFLRQV� G
DFFHVVLELOLWDW� XUEDQtVWLFD�� TXH� ³SHU� WDQW�� FDO� HOLPLQDU�GHOV� HVSDLV� L� LWLQHUDULV� SHU� DOV� YLDQDQWV� OHV� SRVVLEOHV� EDUUHUHV� DUTXLWHFWzQLTXHV� TXH�SXJXHQ�WHQLU�HO�VHX�RULJHQ�HQ��D��HOHPHQWV�G
XUEDQLW]DFLy��E��PRELOLDUL�XUEj´�
/D�PDWHL[D�QRUPD�ID�DOJXQD�FRQFUHFLy�G
HVWH�SULQFLSL�JHQHUDO�� L�FDO� WHQLU�HQ�FRPSWH�HO�TXH� HVWDEOL[� O¶DQQH[� ,�� TXH�� DPE� UHODFLy� DOV� ³LWLQHUDULV� SHU� D� YLDQDQWV´�� GLVSRVD�� ³HO�WUDoDW� L� GLVVHQ\� GHOV� LWLQHUDULV� S~EOLFV� GHVWLQDWV� DO� SDV� GH� YLDQDQWV� R� DO� SDV� PL[W� GH�YLDQDQWV� L� YHKLFOHV�� KD� GH� IHU�VH� GH� PDQHUD� TXH� HOV� GHVQLYHOOV� QR� DUULEHQ� D� JUDXV�G
LQFOLQDFLy�TXH�GLILFXOWHQ�OD�VHXD�XWLOLW]DFLy�D�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD´��$PE�UHODFLy�DOV�JXDOV��V
LQGLFD�UHVSHFWH�DOV�³GHVWLQDWV�D�O
HQWUDGD�L�O¶HL[LGD�GH�YHKLFOHV�VREUH�LWLQHUDULV�SHU�DOV�YLDQDQWV�������TXH�KDQ�GH�GLVVHQ\DU�VH�GH�PDQHUD�TXH�HOV�LWLQHUDULV�SHU�D�YLDQDQWV�TXH�WUDYHVVHQ�QR�TXHGHQ�DIHFWDWV�SHU�SHQGHQWV� ORQJLWXGLQDOV�R� WUDQVYHUVDOV�VXSHULRUV�D�OHV�WROHUDGHV�SHU�OHV�SHUVRQHV�DPE�PRELOLWDW�UHGXwGD´��eV�HYLGHQW��D�OD�YLVWD�GHO� OD� GRFXPHQWDFLy� JUjILFD� SUHVHQWDGD� SHU� OD� LQWHUHVVDGD�� TXH� HVWHV� FRQGLFLRQV� QR�
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FRQFRUUHQ�D�OD�YRUHUD�RQ�HV�YD�SURGXLU�OD�FDLJXGD��MD�TXH�KL�KD�XQ�GHVQLYHOO�GH������DWpV�TXH�HV�WUDFWD�G¶XQ�JUDy�HQ�DQJOH�UHFWH�
(OLPLQDU� HVWHV� EDUUHUHV� pV� XQ� GHXUH� HOV� SRGHUV� S~EOLFV� SUHYLVW� SHU� OD� QRUPDWLYD� DEDQV�FLWDGD��HQ�SUR�GH�OD�PLOORUD�GH�TXDOLWDW�GH�YLGD�GH�WRWD�OD�SREODFLy�
7HQLQW�HQ�FRPSWH�HO�TXH�KHP�GLW�PpV�DPXQW�� L�DWHQHQW�D� OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D� OD�GHIHQVD� L� O¶HIHFWLYLWDW�GHOV�GUHWV� L� OHV� OOLEHUWDWV�FRPSUHVRV�HQ�HOV�7tWROV� ,�GH� OD�&RQVWLWXFLy� �DUW� ����� L� HQ� O
(VWDWXW� G
$XWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD�� GH�FRQIRUPLWDW� DPE� HO� TXH� GLVSRVD� O¶DUW�� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD�G
HVWD�,QVWLWXFLy��OL�UHFRPDQH�TXH�UHYRTXH�OD�UHVROXFLy�SHU�OD�TXDO�GHVHVWLPD�OD� SHWLFLy� GH� UHVSRQVDELOLWDW� SDWULPRQLDO� SHOV� GDQ\V� FRUSRUDOV� SDWLWV� SHU� OD� 6UD� ������� D�FDXVD� GH� OD� LQVXILFLHQW� PRWLYDFLy� G¶HVWD�� GH� FRQIRUPLWDW� DPE� HO� TXH� HVWDEOL[� O
DUWLFOH������� GH� OD� /OHL� ������� GH� ��� GH� QRYHPEUH�� L� TXH� LQLFLH� XQ� QRX H[SHGLHQW� GH�UHVSRQVDELOLWDW�SDWULPRQLDO�HQ�HO�TXDO� V
LQFRUSRUH�XQ� LQIRUPH� WqFQLF�PpV�GHWDOODW� VREUH�OHV�FDUDFWHUtVWLTXHV�GH�OD�YRUHUD��L�OD�UHODFLy�FDXVD�HIHFWH�UHVSHFWH�D�OD�FDLJXGD�SURGXwGD��L�TXH�UHVROJD�HQ�FRQVHT�qQFLD�
&RVD�TXH�VH�OL�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV��HQV�LQIRUPH�VL�DFFHSWD�OD�FLWDGD�UHFRPDQDFLy��R�VL�HVFDX��HQV�SRVH�GH�PDQLIHVW� OHV� UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD��L�DL[z��G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUW�����GH�OD�/OHL���������´
5HVROXFLy�GH�OD�TXHL[D��������VREUH�OD�SUHVWDFLy�G
DVVLVWqQFLD�VDQLWjULD�DOV�PDODOWV�PHQWDOV� TXH�� SHU� UDy� GH� OD� VHXD�PDODOWLD�� QR WHQHQ� OD� FDSDFLWDW� GH� GLVFHUQLPHQW�QHFHVVDUL�SHU�D�GHFLGLU�VREUH�OD�VXEPLVVLy�D�PHVXUHV�WHUDSqXWLTXHV�
³6UD��GLUHFWRUD�
$FXVHP� UHFHSFLy� GHO� VHX� LQIRUPH� HQ� HO� TXDO� HQV� FRQWHVWD� D� OD� TXHL[D� GH� UHIHUqQFLD��IRUPXODGD�SHO�6U���������YHt�GH�1XOHV��'
HVWH�LQIRUPH��GH�OD�GRFXPHQWDFLy�TXH�FRQVWD�HQ�O
H[SHGLHQW� L� GH� WRWHV� OHV� DFWXDFLRQV� HV�GHGXw[�TXH� HO�6U�� ������ pV�XQ�PDODOW�PHQWDO� TXH�DFXGL[� D� HVWD� ,QVWLWXFLy� L� IRUPXOD� TXHL[HV� GDYDQW� GLYHUVHV� SHUVRQHV� SULYDGHV� L�RUJDQLVPHV�L�DXWRULWDWV�S~EOLFV��&ROÂOHJL�2ILFLDO�GH�3VLFzOHJV�GHO�3DtV�9DOHQFLj��3ROLFLD�/RFDO�GH�1XOHV��-XWMDWV�R�&RUUHXV�L�7HOqJUDIV���
7p� ��� DQ\V� G
HGDW�� pV� VROWHU� L� YLX� VRO� D� 1XOHV�� (OV� VHXV� SDUHV� L� XQ� JHUPj� YLXHQ� D� OD�PDWHL[D� SREODFLy�� 1R� Wp� WUHEDOO� L� KD� SODQWHMDW� GLYHUVHV� UHFODPDFLRQV� GDYDQW� HO�GHSDUWDPHQW�GH� VHUYHLV� VRFLDOV�GH� O
$MXQWDPHQW�GH�1XOHV�TXH�KDQ� HVWDW� DWHVHV�D� WUDYpV�G
DMXGHV�G
HPHUJqQFLD�SHU�D�DOLPHQWV��PHGLFDPHQWV��HWF��/
RSLQLy�G
HVWH�GHSDUWDPHQW�pV�TXH�HV�WUDFWD�G¶XQ�FDV�HQ�TXq�KDQ�G¶LPSOLFDU�VH�HOV�VHUYHLV�GH�VDOXW�PHQWDO�
3HO�TXH ID�D�O¶DVVLVWqQFLD�VDQLWjULD�KD�HVWDW�DGHTXDGDPHQW�DWpV�SHOV�IDFXOWDWLXV�G
DWHQFLy�SULPjULD�GHO�&HQWUH�GH�6DOXW�GH�1XOHV��(Q�OD�8QLWDW�GH�6DOXW�0HQWDO�GH�%RUULDQD�FRQVWD�TXH�OHV�~OWLPHV�YLVLWHV�UHDOLW]DGHV�SHO�6U��������D�HVWD�GDWHQ�GH�MXQ\�L�MXOLRO�GH������L�TXH�HVWj� GLDJQRVWLFDW� GH� WUDVWRUQ� GH� SHUVRQDOLWDW� DPE� IRUWV� WUHWV� SDUDQRLGHV� L� SUHVHQWD��GHSUHVVLy�� FRQGXFWHV�PHJDORPDQtDTXHV�� LQKLELFLRQV� LPSRUWDQWV�� DPHQDFHV� L� LQWHQWV� GH�VXwFLGL�� LQWR[LFDFLRQV� HQzOLTXHV�� DOWHUDFLRQV� GH� FRQGXFWD� L� GLILFXOWDWV� HQ� OHV UHODFLRQV�
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LQWHUSHUVRQDOV��/D�VHXD�KLVWzULD�FOtQLFD�UHIOHFWL[�TXH�KD�HVWDW�WUDFWDW�GH�OD�VHXD�SDWRORJLD�PHQWDO�GHV�GH�ID�GHX�DQ\V�DPE�JUDQ�GLVFRQWLQXwWDW�
$L[t� OHV� FRVHV�� OD� T�HVWLy� TXHGD� FHQWUDGD� HQ� OD� SUHVWDFLy� G
DVVLVWqQFLD� VDQLWjULD� DOV�PDODOWV�PHQWDOV�TXH��SHU�UDy�GH�OD�VHXD�PDODOWLD��QR�WHQHQ�OD�FDSDFLWDW�GH�GLVFHUQLPHQW�QHFHVVjULD�SHU�D�GHFLGLU�VREUH�OD�VXEPLVVLy�D�PHVXUHV�WHUDSqXWLTXHV�WHQGHQWV�D�FRQVHUYDU�L�PLOORUDU�OD�VHXD�VDOXW��
/D�&RQVWLWXFLy�HVSDQ\ROD�GH������HV�UHIHUL[�DO�GUHW�D�OD�VDOXW�HQ HO�VHX�DUW�������L�YD�VHU�GHVHQYROXSDGD�HQ�HVWH�SXQW�SHU� OD�/OHL����������GH����G
DEULO��JHQHUDO�GH�VDQLWDW��(VWD�QRUPD�� DO�PDUJH�GH�GHGLFDU� HO� VHX�&DStWRO� ,,,� D� OD�6DOXW�0HQWDO�� UHFRQHL[� HO� GUHW� D� OD�SURWHFFLy� GH� OD� VDOXW� L� D� O
DWHQFLy� VDQLWjULD� GHOV� HVSDQ\ROV� L� HVWUDQJHUV� UHVLGHQWV� HQ�WHUULWRUL� QDFLRQDO� �DUW�� ���� L� ���� 7RW� VHJXLW� �DUW�� ���� UHFRQHL[� HOV� GUHWV� GHOV� SDFLHQWV� L��G
HQWUH� HVWRV�� O¶DQRPHQDW� �FRQVHQWLPHQW� LQIRUPDW�� D� IL� GH� SHUPHWUH� L� DGPHWUH� OD�LQVWDXUDFLy�GH�WUDFWDPHQWV��$PE�HVWD�ILQDOLWDW�FDO�HO�FRQVHQWLPHQW�SHU�HVFULW�GH�O
XVXDUL�SHU�D�OD�UHDOLW]DFLy�GH�TXDOVHYRO�LQWHUYHQFLy��DUW��������H[FHSWH�TXDQ�QR�HVWLJD�FDSDFLWDW�SHU�D�SUHQGUH�GHFLVLRQV��HQ�HVWH�FDV�HO�GUHW�FRUUHVSRQGUj�DOV�VHXV�IDPLOLDUV�R�SHUVRQHV�D�DILQV�D�HOO��DUW������E���
(O�'LFFLRQDULR�GH�OD�5HDO�$FDGHPLD�(VSDxROD�GH�OD�/HQJXD��HQ�OD�VHXD�TXDUWD�DFFHSFLy��HQWpQ�SHU�LQWHUYHQFLy O
RSHUDFLy�TXLU~UJLFD��1R�REVWDQW�DL[z��HO�&RGL�&LYLO��DUWLFOH������D�O
KRUD� G
DERUGDU� OD� LQWHUSUHWDFLy� GH� OHV� QRUPHV� MXUtGLTXHV� ID� UHIHUqQFLD� D� O
HVSHULW� L OD�ILQDOLWDW�GH�OHV�QRUPHV�L�OD�UHDOLWDW�VRFLDO�GHO�WHPSV�HQ�TXq�KDQ�GH�VHU�DSOLFDGHV��WHQLQW�HQ�FRPSWH� HVWH� FRQWH[W� DUULEHP� D� OD� FRQFOXVLy� TXH� TXDOVHYRO� LQWHUYHQFLy� VDQLWjULD�� DPE�LQGHSHQGqQFLD�TXH�VLJD�R�QR�TXLU~UJLFD��QHFHVVLWD�HO�FRQVHQWLPHQW�GHO�SDFLHQW��
/
DUWLFOH������GHO�&RGL�GH�'HRQWRORJLD�0qGLFD�GH� O
2UJDQLW]DFLy�0qGLFD�&ROÂOHJLDO�GH�������GLVSRVD�TXH�HQ�HOV�FDVRV�TXH�XQ�PDODOW�QR�HVWLJD�HQ�FRQGLFLRQV�GH�GRQDU�HO� VHX�FRQVHQWLPHQW��SHU�HVWDU� LQFDSDFLWDW� L� UHVXOWDU� LPSRVVLEOH�REWHQLU�OR�GH�OD�VHXD IDPtOLD�R�UHSUHVHQWDQW� OHJDO�� HO� PHWJH� KD� GH� SUHVWDU� OHV� FXUHV� TXH� OL� GLFWH� OD� VHXD� FRQVFLqQFLD�SURIHVVLRQDO��
/
$VVHPEOHD� *HQHUDO� GH� OHV� 1DFLRQV� 8QLGHV�� HQ� OD� VHXD� 5HVROXFLy� �������� GH� ��� GH�GHVHPEUH�� YD� DSURYDU� HOV� SULQFLSLV� SHU� D� OD� SURWHFFLy� GHOV� PDODOWV� PHQWDOV� L� HO�PLOORUDPHQW� GH� OD� VDOXW� PHQWDO�� (O� VHX� DUWLFOH� ��� HV� UHIHUL[� DO� FRQVHQWLPHQW� SHU� DO�WUDFWDPHQW�� DL� DGPHW� TXH� SRGUj� DSOLFDU�VH� VHQVH� FRQVHQWLPHQW� �DSDUWDW� ��� $�� TXDQ� HV�WUDFWH� G
XQ� SDFLHQW� LQYROXQWDUL�� WUHW� TXH� WLQJD� XQ� UHSUHVHQWDQW� OHJDO� SHU� D� HVWD� ILQDOLWDW��DSDUWDW�����
(O�FRQVHQWLPHQW�SHU�D�UHEUH�WUDFWDPHQW�PqGLF�V
LPSRVD��DL[t��FRP�D�FRQWUDSpV�DOV�GUHWV�IRQDPHQWDOV�D� OD� OOLEHUWDW�� OD�GLJQLWDW�GH� OHV�SHUVRQHV� L�DO� OOLXUH�GHVHQYROXSDPHQW�GH� OD�VHXD�SHUVRQDOLWDW��D�OD�VHXD�LQWHJULWDW�ItVLFD�L�PRUDO�L�D�OD�YLGD��
(OV�HOHPHQWV�GHO�FRQVHQWLPHQW�VyQ�� LQIRUPDFLy��YROXQWDULHWDW� L�FDSDFLWDW��'HWHUPLQDGHV�PDODOWLHV�PHQWDOV�RULJLQHQ�TXH�WRWV�R�DOJXQ�GHOV�DQWHULRUV�HOHPHQWV�QR�SXJXHQ�FRQFyUUHU�HQ� HO� SDFLHQW�� Ep� SHUTXq� QR� SXJXHQ� FRPSUHQGUH� OD� LQIRUPDFLy�� Ep� SHUTXq� QR� WHQHQ� OD�IDFXOWDW� G
HVFROOLU��$Ft�� SHU� GHVFRPSWDW�� KL� KD�PDWLVRV�� WDQW� HQ� OD� LQWHQVLWDW�� FRP� HQ� OD�
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IUHT�qQFLD�� (Q� WRW� FDV� FDO� TXH� HO� SDFLHQW� WLQJD� OD� QHFHVVjULD� FDSDFLWDW� FRJQRVFLWLYD� L�YROLWLYD��
1R� H[LVWL[� XQ� SURWRFRO� XQLWDUL� SHU� D� DSUHFLDU� HO� JUDX� GH� FDSDFLWDW� L� YROXQWDULHWDW� GHO�PDODOW�PHQWDO��HO�TXH�SODQWHMD�GXEWHV�L�LQFHUWHVHV�DO�FOtQLF��3HU�HVWH�PRWLX��FRP�D�UHJOD�JHQHUDO��V
DFXGLVFD�DOV�UHSUHVHQWDQWV�OHJDOV�L��HQ�~OWLPD�LQVWjQFLD��DO�MXWJH��
(QV� HVWHP� UHIHULQW� D� SDFLHQWV� PDMRUV G
HGDW� OHV� PDODOWLHV� GHOV� TXDOV� HOV� LPSHGLVTXHQ�JRYHUQDU�VH�SHU�VL�PDWHL[RV��HQ�FRQFUHW�O
DUW������GHO�&RGL�&LYLO�GLX�TXH�VyQ�FDXVHV�GH�LQFDSDFLWDFLy� OHV� PDODOWLHV� R� GHILFLqQFLHV� SHUVLVWHQWV� GH� FDUjFWHU� ItVLF� R� SVtTXLF� TXH�LPSHGLVTXHQ� D� OD� SHUVRQD� JRYHUQDU�VH� SHU� VL� PDWHL[D��� (Q� HVWH� FDV� SRGHQ� WUREDU�VH�LQFDSDFLWDWV�MXGLFLDOPHQW��DPE�WXWRU�R�VHQVH�HOO��R�QR��/
DUWLFOH�����GH�O
(VWDWXW�2UJjQLF�GHO�0LQLVWHUL�)LVFDO� �DSURYDW�SHU�/OHL����������GH����GH�GHVHPEUH��HQFRPDQD�DO� MXWJH�O
DVVXPSFLy� L� OD� GHIHQVD� HQ� MXt� R� IyUD� G
HOO� GHOV� TXH� QR� WLQJXHQ� FDSDFLWDW� G
REUDU� R� GH�UHSUHVHQWDQW� OHJDO� L� SHU� DL[z� QR� SRGHQ� DFWXDU� SHU� VL�PDWHL[RV��'¶DOWUD� EDQGD�� O
DUWLFOH�������GH�OD�YLJHQW�/OHL�G
HQMXGLFLDPHQW�FLYLO�IDFXOWD�D�TXDOVHYRO�SHUVRQD�SHU�D�SRVDU�HQ�FRQHL[HPHQW� GHO� 0LQLVWHUL� )LVFDO� HOV� IHWV� TXH� SXJXHQ� VHU� GHWHUPLQDQWV� GH� OD�LQFDSDFLWDFLy�� SHUz� WDO� IDFXOWDW� OD� FRQYHUWL[� HQ� REOLJDFLy� VL� HV� WUDFWD� G
DXWRULWDWV� L�IXQFLRQDULV�S~EOLFV�TXH�FRQHJXHQ�GHO�IHW�SHU�UDy�GHOV�VHXV�FjUUHFV��
(O�7ULEXQDO�&RQVWLWXFLRQDO�HQ�OD�VHXD�6HQWqQFLD����������G¶���G
DEULO��YD�GHL[DU�GLW�TXH�³HQ�FDV�GH�FRQIOLFWH�DPE�OD�VDOXW��OD�OOLEHUWDW�R�OD�LQWLPLWDW��FDO�FHGLU�DTXHOO�GUHW�TXH�VLJD�OLPLWDEOH��MD�TXH�O
DOWHUQDWLYD�pV�OD�VXSUHVVLy�DEVROXWD�G
XQ�GHOV�GUHWV�HQ�FRQIOLFWH´��)�-��Q~P������
(OV� DQWHULRUV� DQWHFHGHQWV� GH� IHW� L� MXUtGLFV� IDQ� TXH� KjJHP� GH� SURQXQFLDU�QRV� VREUH� OD�T�HVWLy�SULQFLSDO� VXVFLWDGD�HQ� OD�TXHL[D�� OD�GH� OD�SUHVWDFLy�G
DVVLVWqQFLD�SVLTXLjWULFD�DO�PDODOW� PHQWDO� LQFDSDo� GH� GHFLGLU� DGHTXDGDPHQW� VREUH� OD� LQVWDXUDFLy� GH� WUDFWDPHQW��3RGHQ�GRQDU�VH�GRV�VXSzVLWV��(O�SULPHU��HO�GHO�SDFLHQW�TXH�HV�WURED�LQFDSDFLWDW�L�Wp�WXWRU��HQ�HVWH�FDV�HO�WXWRU�GHFLGLUj�VREUH�WUDFWDPHQW��SHUz�HQ�FDV�TXH�HO�FOtQLF�DOEHUJXH�GXEWHV�VREUH�OD�ERQGDW�GH�OD�GHFLVLy��LJXDO�TXH�IDULD�DPE�XQ�PHQRU��KR�KDXUj�GH�FRPXQLFDU�DO�0LQLVWHUL� )LVFDO� R� DO� MXWJH� D� IL� TXH� GHFLGLVTXHQ� HQ� ~OWLPD� LQVWjQFLD�� (O� VHJRQ�� HO� GH�SDFLHQW�QR�LQFDSDFLWDW��HQ�HVWH�FDV�GHFLGL[HQ�HOV�VHXV�IDPLOLDUV�R�DILQV�L��VL�FRQFRUUH�XQD�VLWXDFLy� G
XUJqQFLD� YLWDO� L� QR� HQ� Wp�� HO� PHWJH�� FRP� TXH� QR� HV� SURGXw[� OD� VLWXDFLy�G
XUJqQFLD�YLWDO�L�GDYDQW�O
DEVqQFLD�GH�IDPLOLDUV�R�DILQV�R�OD�LQDFWLYLWDW�G
HVWRV��YROJXGD�R�LPSRVDGD�SHU� OHV�FLUFXPVWjQFLHV��HO�PHWJH�QR�KD�G¶DEVWHQLU�VH�G
DFWXDU��VLQy�TXH�KD�GH�SRVDU�HO�IHW�HQ�FRQHL[HPHQW�GHO�0LQLVWHUL�)LVFDO�R�HO�MXWJH�FRPSHWHQW��D�IL�TXH�DGRSWHQ�OHV�PHVXUHV�SHUWLQHQWV�DPE�YLVWD�D�SURWHJLU�OD�VDOXW�GHO�SDFLHQW��
1R� pV� DGPLVVLEOH�� D� IL� GH� SURWHJLU� OD� VDOXW�� DEVWHQLU�VH� GH� SUHQGUH� GHFLVLRQV� DPE� HO�SUHWH[W�GH�OD�LQH[LVWqQFLD�GH�FRQVHQWLPHQW�GHO�SDFLHQW�TXDQ�HV�SUHVXPL[�TXH�QR�pV�FDSDo�GH� GRQDU�OR�� (Q� HVWRV� FDVRV� O
$GPLQLVWUDFLy� VDQLWjULD� QR� KD� G¶HVSHUDU� TXH� XQV� DOWUHV��IDPLOLDUV��DILQV��VHUYHLV�VRFLDOV��DFRQVHJXLVTXHQ�HO�FRQVHQWLPHQW��VLQy�TXH�KD�G¶DFWXDU�DPE�HILFjFLD��HQ�SULPHU� OORF��FRRUGLQDQW�HOV� LPSOLFDWV� L��HQ�~OWLPD�LQVWjQFLD� SRVDQW�HOV�IHWV� HQ� FRQHL[HPHQW� GHO� 0LQLVWHUL� )LVFDO� R� -XWMDW� VL� FRQFRUUHQ� FLUFXPVWjQFLHV� JUHXV��3HUTXq�� WDO� FRP�YDP� LQGLFDU�� O¶RUGHQDPHQW� MXUtGLF� RUGHQD� HVWD� FRPXQLFDFLy� D� WRWV� HOV�IXQFLRQDULV�S~EOLFV��SHU�WDQW��WDPEp�D�O¶$MXQWDPHQW�G
$OPHQDUD��
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$WpV�WRW HO�TXH�KHP�GLW�PpV�DPXQW��UHFRPDQHP�D�O
$MXQWDPHQW�GH�1XOHV�L�D�OD�'LUHFFLy�7HUULWRULDO� GH� 6DQLWDW� D� &DVWHOOy� TXH� SRVHQ� HQ� FRQHL[HPHQW� GHO� 0LQLVWHUL� )LVFDO� OD�VLWXDFLy� VRFLDO� L� VDQLWjULD� GHO� 6U�� ������� HQ� FRPSOLPHQW� GH� O
REOLJDFLy� D� TXq� HV� UHIHUL[�O
DUWLFOH�������GH�OD�/OHL�G
HQMXGLFLDPHQW�FLYLO��
'H�FRQIRUPLWDW� DPE�HO�TXH�SUHYHX� O¶DUWLFOH����GH� OD�/OHL�GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GHVHPEUH��OL�DJUDLUHP�HQV�UHPHWD�HQ�HO�WHUPLQL�G
XQ�PHV�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�O
DFFHSWDFLy�R�QR�GH�OD�UHFRPDQDFLy�TXH�HV�UHDOLW]D�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�´
5HVROXFLy�GH� OD�TXHL[D��������VREUH�HO� IHVWHLJ� WDXUt�FRQHJXW�WUDGLFLRQDOPHQW�FRP�³FRQFXUV�GH�UHWDOODGRUV�R�ERX�HPERODW´�
³6HQ\RULD�
$PE�GDWD����GH MXOLRO�GH������'�� �������HQ� OD�VHXD�TXDOLWDW�GH�SUHVLGHQW�GH� O
DVVRFLDFLy�HFRORJLVWD� ($�� YD� SUHVHQWDU� TXHL[D� GDYDQW� HVWD� ,QVWLWXFLy� FRP� D� FRQVHT�qQFLD� GH� OD�FHOHEUDFLy� D�$ODFDQW�� HO� GLD����GH� MXQ\�G
HVWH�PDWHL[� DQ\�� GHO� IHVWHLJ� WDXUt� WUDGLFLRQDO�³FRQFXUV�GH�UHWDOODGRUV�L�ERX�HPERODW´��
$FRPSDQ\D�DO�VHX�HVFULW�IRWRFzSLD�GHOV�FDUWHOOV�DQXQFLDGRUV�GHO�IHVWHLJ�TXH�YD�WHQLU�OORF�D� OD� SODoD� GH� ERXV� G
$ODFDQW��$EDQV� GH� OD� VHXD� FHOHEUDFLy�� O
LQWHUHVVDW� KDYLD� SUHVHQWDW�GDYDQW� O
$MXQWDPHQW� L� &RQVHOOHULD� GH� -XVWtFLD VHQJOHV� HVFULWV�� DPE� GDWD� HQWUDGD� HQ� HOV�FRUUHVSRQHQWV�UHJLVWUHV�GH���GH�MXQ\�GH�������HQ�HOV�TXDOV�DGYHUWLD��HQWUH�DOWUHV�DVSHFWHV��TXH�HO�IHVWHLJ�QR�HUD�WUDGLFLRQDO�L�SHU�WDQW�QR�SRGLD�VHU�DXWRULW]DW�
,QVWDYD�O¶$MXQWDPHQW�D�QR�HPHWUH�O
LQIRUPH�IDYRUDEOH�D�TXq�HV�UHIHUL[�HO�'HFUHW����������GH����G
DEULO��PLWMDQoDQW�HO�TXDO�V
DSURYD�HO�5HJODPHQW�GH�)HVWHMRV�7DXULQV�7UDGLFLRQDOV�D�OD�&RPXQLWDW�9DOHQFLDQD��ERXV�DO�FDUUHU���VREUH�FDUjFWHU�WUDGLFLRQDO�GHO�IHVWHLJ��PHQWUH�TXH�D�OD�&RQVHOOHULD��OD�LQVWDYD�D�GHQHJDU�OD�SUHFHSWLYD�DXWRULW]DFLy�G¶HVWH�
$SRUWD�O
LQWHUHVVDW��FRP�D�~QLFD�FRQWHVWDFLy�DOV�VHXV�HVFULWV��UHVROXFLy�GH�OD�&RQVHOOHULD�GH�-XVWtFLD�GH���GH�MXOLRO�GH�������HQ�OD�TXDO�HV�FRPXQLFD�HO�VHJ�HQW��³DWpV�TXH�FRQVWD�HQ�O
H[SHGLHQW� LQVWUXwW� D� HVWH� HIHFWH� WRWD� OD� GRFXPHQWDFLy� UHJODPHQWjULD� H[LJLEOH� GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�HO�'HFUHW����������GH����G
DEULO��GHO�*RYHUQ�9DOHQFLj�������� GH� FRQIRUPLWDW� DPE� OD� VHXD� SHWLFLy�� DGMXQW� GRQHP� WUDVOODW� GH� O
DXWRULW]DFLy�FRQIHULGD�D�HVWH�HIHFWH´�
5HTXHULW�LQIRUPH�D�DPEGyV�DGPLQLVWUDFLRQV��O
$MXQWDPHQW�G
$ODFDQW�HQV�UHPHW�XQ�RILFL�HQ� HO� TXDO� V
DFRPSDQ\D� LQIRUPH� GHO� UHJLGRU� GHOHJDW� GH� OD� 3ODoD� GH� %RXV�� HQ� HO� TXDO�LQGLFD� ³D� OD� &RPXQLWDW� 9DOHQFLDQD� H[LVWL[� OD� WUDGLFLy� GH� UHDOLW]DU� FRQFXUVRV� GH�UHWDOODGRUV�� FRQVLVWHQW� HQ� O
H[HFXFLy� SHU� SDUW� GHOV� SDUWLFLSDQWV� GH� WUHQFDPHQWV� L�UHWDOODGHV� ������� FRP� WDPEp� IHVWHMRV� WUDGLFLRQDOV� GH� ERX� HPERODW´� /
RILFL� UHPpV� SHU�O¶$MXQWDPHQW�DVVHQ\DOD��G¶DOWUD�EDQGD��TXH�³UHVSHFWH�D�OD�VROÂOLFLWXG�G
LQIRUPDFLy�VREUH�VL�HVWH�WLSXV�GH�IHVWHMRV�KDQ�HVWDW�UHDOLW]DWV�D�OD�FLXWDW�G
$ODFDQW�DPE�FDUjFWHU�SHULzGLF�HQ� DQ\V� DQWHULRUV�� KH� G¶LQGLFDU�OL� TXH� QR� H[LVWL[HQ� GDGHV� VREUH� OD� FHOHEUDFLy� G¶HVWRV�HVSHFWDFOHV´�



���

/D� 'LUHFFLy� 7HUULWRULDO� G
$ODFDQW� GH� OD� &RQVHOOHULD� GH� -XVWtFLD� L� $GPLQLVWUDFLRQV�S~EOLTXHV��SHU� OD�VHXD�EDQGD��FRQVWDWD�TXH�HVWRV�IHVWHMRV�YDQ�VHU�DXWRULW]DWV�PLWMDQoDQW�UHVROXFLy� H[SUHVVD� GH� ��� GH� MXQ\� GH� ������ SUHYL� LQIRUPH� IDYRUDEOH� GH� O
$MXQWDPHQW�HQWRUQ� GHO� FDUjFWHU� WUDGLFLRQDO� GHO� IHVWHLJ�� ³FRQIRUPH� H[LJL[� O
DUWLFOH� ��D� GH� HO�'HFUHW�DQWHULRUPHQW�FLWDW�SHU�D�DFUHGLWDU�HVWH�DVSHFWH´��4XDQW�DO�TXH�DOÂOHJD�O¶LQWHUHVVDW�HQ�OD�VHXD�VROÂOLFLWXG��VREUH�O
DEVqQFLD�GH�FDUjFWHU�WUDGLFLRQDO�HQ�HO�IHVWHLJ��QR�GLVFXWL[�QL�HQWUD�HQ� HO� IRQV� G¶HVWD� T�HVWLy�� L� HV� OLPLWD� D� LQGLFDU� TXH� FRP� D� FRQVHT�qQFLD� GH� OD� VHXD�SUHVHQWDFLy�HV�YD�GRQDU�WUDVOODW�D�O
LQWHUHVVDW�G
XQD�FzSLD�GH�O
DXWRULW]DFLy�FRQFHGLGD�
$PE� HVWRV� DQWHFHGHQWV�� TXHGD� DFUHGLWDGD� O
DEVqQFLD� GH� FDUjFWHU� WUDGLFLRQDO� GHO� IHVWHLJ�FRQVLGHUDW�D� OD�FLXWDW�G
$ODFDQW��RQ�HVWHV�FHOHEUDFLRQV�QR�KDQ�HVWDW� UHDOLW]DGHV�HQ�DQ\V�DQWHULRUV�WDO�FRP�H[SRVD�O
RILFL�G
$MXQWDPHQW��(O�IHW�TXH�HVWRV�IHVWHMRV�WLQJXHQ�FDUjFWHU�WUDGLFLRQDO�D� OD�&RPXQLWDW�9DOHQFLDQD�� WDO� FRP� LQGLFD� O
LQIRUPH�GHO� UHJLGRU�GHOHJDW�GH�3ODoD� GH� %RXV�� QR� FRPSOL[�� GH� FDS� PDQHUD�� O
H[LJqQFLD� GH� O
DUWLFOH� ��D� GHO� 'HFUHW�UHIHUHQFLDW�
(O� SUHFHSWH� DVVHQ\DODW� H[LJL[� ³LQIRUPH� IDYRUDEOH� GH� O
$MXQWDPHQW� GH� OD� ORFDOLWDW� RQ�SUHWpQ�FHOHEUDU�VH�HO�IHVWHLJ�TXH�DFUHGLWH�HO�FDUjFWHU�WUDGLFLRQDO�G
HVWH´� eV�HYLGHQW�TXH�HO�FDUjFWHU�WUDGLFLRQDO�KD�GH�UHIHULU�VH D�OD�VHXD�FHOHEUDFLy�D�OD�ORFDOLWDW�GH�TXq�HV�WUDFWH��MD� TXH� VL� V¶HQWpQ� DL[z� DQWHULRU� UHIHULW� DO� VHX� FDUjFWHU� WUDGLFLRQDO� D� OD� &RPXQLWDW�9DOHQFLDQD��HVWD�SUHYLVLy�PDQFDULD�GH�VHQWLW��'LItFLOPHQW�XQD�&RUSRUDFLy�PXQLFLSDO�SRW�SURQXQFLDU�VH� VREUH� VL� XQ� IHVWHLJ� pV� WUDGLFLRQDO� D� OD�&RPXQLWDW�$XWzQRPD�R�QR�KR� pV��FRVD�TXH��G¶DOWUD�EDQGD��UHVXOWDULD�VXSHUIOX�
$�PpV��O
DUWLFOH���GH�OD�QRUPD�MD�HVWDEOL[�HO�TXH�VyQ�³IHVWHMRV�WDXULQV�WUDGLFLRQDOV´�D�OD�&RPXQLWDW�9DOHQFLDQD��L�GLVSRVD�G¶XQD�GHILQLFLy�JHQqULFD�L�XQ�OOLVWDW�HVSHFtILF�QR�WD[DW�HQ� HO� TXDO� HV� WURED� HO� ERX� HPERODW� L� HO� FRQFXUV� GH� UHWDOODGRUV�� /
$MXQWDPHQW� QR� KD�G
DFUHGLWDU�HQ�FDS�LQIRUPH�TXH�HVWRV�IHVWHMRV�VyQ�WUDGLFLRQDOV�D�OD�&RPXQLWDW�9DOHQFLDQD��VLQy�VL�WHQHQ�HVWD�FRQGLFLy�HQ�OD�ORFDOLWDW�GH�TXq�HV�WUDFWH��
&DO�LQGLFDU�ILQDOPHQW�TXH�QR�FRQVWD�TXH�O
$MXQWDPHQW�KDMD�FRQWHVWDW�D�O
HVFULW�SUHVHQWDW�SHU�O
LQWHUHVVDW��FRVD�TXH��WHQLQW�HQ�FRPSWH�OD�OHJLWLPDFLy�TXH�HV�GHGXw[�GHO�TXH�HVWDEOL[�O
DUWLFOH������GH�OD�/OHL����������GH����GH�QRYHPEUH��L�O
REOLJDFLy�GH UHVROGUH�SUHYLVWD�HQ�O
DUWLFOH����GH�OD�PDWHL[D�QRUPD��UHVXOWD�LQH[FXVDEOH�
/D�&RQVHOOHULD��G¶DOWUD�EDQGD��KDXULD�G¶KDYHU�IHW�DOJXQD�FRPSURYDFLy�DGGLFLRQDO�VREUH�HO�FDUjFWHU� WUDGLFLRQDO� GHO� IHVWHLJ�� HVSHFLDOPHQW� WHQLQW� HQ� FRPSWH� OD� GHQ~QFLD� SUHVHQWDGD�SHU�O
LQWHUHVVDW��VHQVH�TXHGDU�VH�HQ�OD�PHUD�FRPSURYDFLy�IRUPDO�GH�O
H[LVWqQFLD�GHO�WUjPLW�GH� O
LQIRUPH�PXQLFLSDO��&RQVLGHUHP�TXH�KDXULD�G¶KDYHU� UHTXHULW� LQIRUPDFLy�DGGLFLRQDO�SHU�D�YHULILFDU�OD�FHOHEUDFLy�DQWHULRU�GH�IHVWHMRV�DQjOHJV�HQ�OD�ORFDOLWDW��HO�TXH KD�TXHGDW�FRQVWDWDW�TXH�QR�FRQFRUULD�
(Q�YLUWXW�GH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��L�DWHQHQW�D�OHV�FRQVLGHUDFLRQV�H[SRVDGHV�SHU�D�OD� GHIHQVD� L� O¶HIHFWLYLWDW� GHOV� GUHWV� L� OHV� OOLEHUWDWV� FRPSUHVRV� HQ� HOV� WtWROV� ,� GH� OD�&RQVWLWXFLy�L�GH�O
(VWDWXW�G
$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�FRQIRUPLWDW�DPE�HO� TXH� GLVSRVD� O
DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHFRUGHP� D�O
$MXQWDPHQW� G
$ODFDQW� HO� GHXUH� OHJDO� GH� UHVROGUH� OHV� VROÂOLFLWXGV� SUHVHQWDGHV� SHU�O
LQWHUHVVDW�� FRP� WDPEp� OL� UHFRPDQHP� TXH� HQ� HQGDYDQW� LQIRUPH� IDYRUDEOHPHQW� QRPpV�
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DTXHOOV� IHVWHMRV�TXH�VLJXHQ�HIHFWLYDPHQW� WUDGLFLRQDOV�D� OD� ORFDOLWDW��DPE� LQGHSHQGqQFLD�GH� TXLQ� VLJD� HO� VHX� FDUjFWHU� HQ� O
jPELW� GH� OD� &RPXQLWDW�� EDVDQW�VH� SHU� D� DL[z� HQ� OD�FHOHEUDFLy�SHULzGLFD�G¶HVWRV�DO�OODUJ�GHOV�DQ\V�
$� OD� &RQVHOOHULD� GH� -XVWtFLD� UHFRPDQHP� TXH�� HQ� FDVRV� FRP� HO� SUHVHQW�� HVSHFLDOPHQW�GDYDQW� GHQ~QFLHV� GH� FLXWDGDQV�� UHDOLW]H� XQD� YHULILFDFLy� R� FRPSURYDFLy� DGGLFLRQDO� GHO�FDUjFWHU�WUDGLFLRQDO�GHO�IHVWHLJ��L�GHQHJXH�O
DXWRULW]DFLy�HQ�FDV�GH�QR�WHQLU�HVWH�FDUjFWHU�D�OD�ORFDOLWDW�GH�TXq�HV�WUDFWH�
&RVD�TXH�HV�FRPXQLFD�SHUTXq�HQ�HO�WHUPLQL�Pj[LP�G
XQ�PHV�HQV�LQIRUPH�VL�DFFHSWD�OHV�UHFRPDQDFLRQV�L�UHFRUGDWRULV�GH�GHXUHV�OHJDOV�H[SRVDWV��R�VL�HVFDX�HQV�SRVH�GH�PDQLIHVW�OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�ORV� L�DL[z�G
DFRUG�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL����������UHJXODGRUD�G
HVWD�,QVWLWXFLy�´


