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$UWLFOH����1DWXUDOHVD�L�IHW�LPSRVDEOH�
�
���/
LPSRVW� VREUH� DFWLYLWDWV� HFRQzPLTXHV� pV� XQ� WULEXW� GLUHFWH� GH� FDUjFWHU� UHDO�� HO� IHW�
LPSRVDEOH�GHO�TXDO�HVWj�FRQVWLWXwW�SHU�O
H[HUFLFL�HQ�WHUULWRUL�QDFLRQDO�G
DFWLYLWDWV�HPSUHVDULDOV��
SURIHVVLRQDOV� R� DUWtVWLTXHV�� V
H[HUFHL[LQ� R� QR� HQ� ORFDO� GHWHUPLQDW� L� HV� WURELQ� R� QR�
HVSHFLILFDGHV�HQ�OHV�WDULIHV�GH�O
LPSRVW��
�
���(V�FRQVLGHUD�TXH�XQD�DFWLYLWDW�V
H[HUFHL[�DPE�FDUjFWHU�HPSUHVDULDO��SURIHVVLRQDO�R�DUWtVWLF��
TXDQ�VXSRVL� O
RUGHQDFLy�SHU�FRPSWH�SURSL�GH�PLWMDQV�GH�SURGXFFLy�L�GH�UHFXUVRV�KXPDQV��R�
G
XQ�G
DPEGyV��DPE�OD�ILQDOLWDW�G
LQWHUYHQLU�HQ�OD�SURGXFFLy�GH�EpQV�R�OD�GLVWULEXFLy�GH�EpQV�R�
VHUYHLV��
�
���7HQHQ� OD� FRQVLGHUDFLy� G
DFWLYLWDWV� HPSUHVDULDOV�� D� HIHFWHV� G
DTXHVW� LPSRVW�� OHV�PLQHUHV��
LQGXVWULDOV��FRPHUFLDOV�L�GH�VHUYHLV��FODVVLILFDGHV�HQ�OD�VHFFLy��D�GH�OHV�WDULIHV��DSURYDGHV�SHO�
5HLDO�'HFUHW�/HJLVODWLX������������GH����GH�VHWHPEUH��
�
���7HQHQ� OD� FRQVLGHUDFLy� G
DFWLYLWDWV� SURIHVVLRQDOV� OHV� FODVVLILFDGHV� HQ� OD� VHFFLy� �D� GH� OHV�
WDULIHV� DSURYDGHV� SHO� 5HLDO� 'HFUHW� /HJLVODWLX� ����������� GH� ��� GH� VHWHPEUH�� VHPSUH� TXH�
V
H[HUFHL[LQ�SHU�SHUVRQHV�ItVLTXHV��4XDQ�XQD�SHUVRQD�MXUtGLFD�R�XQD�HQWLWDW�GH�OHV�SUHYLVWHV�
HQ�O
DUWLFOH����GH�OD�/OHL�*HQHUDO�7ULEXWjULD��H[HUFHL[L�XQD�DFWLYLWDW�FODVVLILFDGD�HQ�OD�VHFFLy��D�
GH�OHV�WDULIHV�KDXUj�GH�PDWULFXODU�VH�L�WULEXWDU�SHU�O
DFWLYLWDW�FRUUHODWLYD�R�DQjORJD�GH�OD�VHFFLy�
�D�G
DTXHOOHV��
�
���7HQHQ� OD� FRQVLGHUDFLy� G
DFWLYLWDWV� DUWtVWLTXHV� OHV� FODVVLILFDGHV� HQ� OD� VHFFLy� �D� GH� OHV�
WDULIHV��
�
���1R�Wp�OD�FRQVLGHUDFLy�G
DFWLYLWDW�HFRQzPLFD�OD�XWLOLW]DFLy�GH�PLWMDQV�GH�WUDQVSRUWV�SURSLV��QL�
OD�UHSDUDFLy�HQ�WDOOHUV�SURSLV��
�
���3HU�D�IL[DU�O
H[HUFLFL�GH�OHV�DFWLYLWDWV�HQ�ORFDO�GHWHUPLQDW�R�QR��V
HVWDUj�D�DOOz�TXH�GLVSRVHQ�
HOV�DSDUWDWV���L���GH�OD�UHJOD���GH�OD�,QVWUXFFLy�DSURYDGD�SHO�5HLDO�'HFUHW������������
�
$UWLFOH����1R�VXEMHFFLy��
�
1R�FRQVWLWXHL[�IHW�LPSRVDEOH�HQ�DTXHVW�LPSRVW�O
H[HUFLFL�GH�OHV�VHJ�HQWV�DFWLYLWDWV��
�
D��/
DOLHQDFLy� GH� EpQV� LQWHJUDWV� HQ� O
DFWLX� IL[� GH� OHV� HPSUHVHV� TXH� KDJXHVVLQ� ILJXUDW�
GHJXGDPHQW�LQYHQWDULDWV�FRP�D�LPPRELOLW]DWV�DPE�PpV�GH�GRV�DQ\V�G
DQWHODFLy�D�OD�GDWD�GH�
WUDQVPHWUH
V��L�OD�YHQGD�GH�EpQV�G
~V�SDUWLFXODU�L�SULYDW�GHO�YHQHGRU��VHPSUH�TXH�HOV�KDJXpV�
XWLOLW]DW�GXUDQW�LJXDO�SHUtRGH�GH�WHPSV���
�
E��/D� YHQGD� GHOV� SURGXFWHV� TXH� HV� UHEHQ� HQ� SDJDPHQW� GHOV� WUHEDOOV� SHUVRQDOV� R� VHUYHLV�
SURIHVVLRQDOV���
�
F��/
H[SRVLFLy�G
DUWLFOHV�DPE�OD�ILQDOLWDW�H[FOXVLYD�GH�GHFRUDFLy�R�JXDUQLPHQW�GH�O
HVWDEOLPHQW��
3HO�FRQWUDUL��HVWDUj�VXEMHFWD�D�O
LPSRVW�O
H[SRVLFLy�G
DUWLFOHV�SHU�D�UHJDODU�DOV�FOLHQWV���
�
G��4XDQ�HV�WUDFWL�GH�YHQGD�DO�GHWDOO��OD�UHDOLW]DFLy�G
XQ�VRO�DFWH�R�RSHUDFLy�DwOODGD���
�
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$UWLFOH����6XEMHFWH�SDVVLX�
�
6yQ�VXEMHFWHV�SDVVLXV�G
DTXHVW�LPSRVW�OHV�SHUVRQHV�ItVLTXHV�R�MXUtGLTXHV�L�OHV�HQWLWDWV�D�TXq�
HV�UHIHUHL[�O
DUWLFOH����GH�OD�/OHL�*HQHUDO�7ULEXWjULD��VHPSUH�TXH�UHDOLW]LQ�HQ�WHUULWRUL�QDFLRQDO�
TXDOVHYRO�GH�OHV�DFWLYLWDWV�TXH�RULJLQHQ�HO�IHW�LPSRVDEOH���
�
(OV�VXEMHFWHV�SDVVLXV�HVWDUDQ�REOLJDWV�D�GHFODUDU�XQ�GRPLFLOL�ILVFDO��4XDQ�XQ�VXEMHFWH�SDVVLX�
FDQYLw� HO� VHX� GRPLFLOL�� HVWDUj� REOLJDW� D� FRPXQLFDU�KR� D� O¶$GPLQLVWUDFLy� FRPSHWHQW�� GH�
FRQIRUPLWDW� DPE� OD� GLVWULEXFLy� FRPSHWHQFLDO� SUHYLVWD� D� O¶DUW�� ���� PLWMDQoDQW� GHFODUDFLy�
H[SUHVVD� D� DTXHVW� HIHFWH�� VHQVH� TXH� HO� FDQYL� GH� GRPLFLOL� SURGXHL[L� HIHFWHV� GDYDQW�
O¶$GPLQLVWUDFLy�ILQV�TXH�QR�SUHVHQWL�O¶HVPHQWDGD�GHFODUDFLy��1R�REVWDQW�O¶$GPLQLVWUDFLy�SRGUj�
UHFWLILFDU�HO�GRPLFLOL�WULEXWDUL�GHOV�VXEMHFWHV�SDVVLXV�PLWMDQoDQW�O¶RSRUWXQD�FRPSURYDFLy���
�
(OV� VXEMHFWHV� SDVVLXV� TXH� UHVLGHL[LQ� D� O¶HVWUDQJHU� GXUDQW�PpV� GH� VLV�PHVRV� GH� FDGD� DQ\�
QDWXUDO�� HVWDUDQ� REOLJDWV� D� GHVLJQDU� XQ� UHSUHVHQWDQW� DPE� GRPLFLOL� DO� WHUULWRUL� HVSDQ\RO�� DOV�
HIHFWHV�GH�OHV�VHYHV�UHODFLRQV�DPE�OD�+LVHQGD�3~EOLFD�
�
$UWLFOH����5HVSRQVDEOHV�
�
5HVSRQHQ�VROLGjULDPHQW�GH�OHV�REOLJDFLRQV�WULEXWjULHV�WRWHV�OHV�SHUVRQHV�TXH�VLJXLQ�FDXVDQWV�
G
XQD�LQIUDFFLy�WULEXWjULD�R�TXH�FROÂODERULQ�D�FRPHWUH�OD��
�
(OV�FRSDUWtFHSV�R�FRWLWXODUV�GH�OHV�(QWLWDWV� MXUtGLTXHV�R�HFRQzPLTXHV�HVPHQWDGHV�D�O¶DUWLFOH�
���GH�OD�/OHL�*HQHUDO�7ULEXWjULD�UHVSRQGUDQ�VROLGjULDPHQW��L�HQ�SURSRUFLy�D�OOXUV�UHVSHFWLYHV�
SDUWLFLSDFLRQV�GH�OHV�REOLJDFLRQV�WULEXWjULHV�G¶DTXHVWHV�(QWLWDWV�
�
(Q�HO�FDV�GH�VRFLHWDWV�R�HQWLWDWV�GLVVROWHV�L�OLTXLGDGHV��OOXUV�REOLJDFLRQV�WULEXWjULHV�SHQGHQWV�
HV�WUDQVPHWUDQ�DOV�VRFLV�R�SDUWtFHSV�HQ�HO�FDSLWDO��TXH�UHVSRQGUDQ�G¶HOOHV�VROLGjULDPHQW�L�ILQV�
HO�OtPLW�GHO�YDORU�GH�OD�TXRWD�GH�OLTXLGDFLy�TXH�VH¶OV�KDJXpV�DGMXGLFDW��
�
(OV� DGPLQLVWUDGRUV� GH� SHUVRQHV� MXUtGLTXHV� TXH� QR� YDQ� UHDOLW]DU� HOV� DFWHV� GH� OD� VHYD�
LQFXPEqQFLD� SHU� DO� FRPSOLPHQW� GH� OHV� REOLJDFLRQV� WULEXWjULHV� G¶DTXHOOHV� UHVSRQGUDQ�
VXEVLGLjULDPHQW�GHOV�GHXWHV�VHJ�HQWV��
�
D�4XDQ�V¶KD�FRPqV�XQD�LQIUDFFLy�WULEXWjULD�VLPSOH��GH�O¶LPSRUW�GH�OD�VDQFLy��
�
E�4XDQ�V¶KD�FRPqV�XQD�LQIUDFFLy�WULEXWjULD�JUHX��GH�OD�WRWDOLWDW�GHO�GHXWH�H[LJLEOH��
�
(Q� WRW�FDV��HOV�DGPLQLVWUDGRUV�VHUDQ�UHVSRQVDEOHV�VXEVLGLDULV�GH� OHV�REOLJDFLRQV� WULEXWjULHV�
SHQGHQWV�GH�OHV�SHUVRQHV�MXUtGLTXHV�HQ�HO�VXSzVLW�GH�FHVVDPHQW�G¶DFWLYLWDWV�
�
/D�UHVSRQVDELOLWDW�V¶H[LJLUj�HQ�WRW�FDV�HQ�HOV�WHUPHV�L�G¶DFRUG�DPE�HO�SURFHGLPHQW�SUHYLVW�D�OD�
/OHL�*HQHUDO�7ULEXWjULD��
�
$UWLFOH����([HUFLFL�GH�OHV�DFWLYLWDWV�JUDYDGHV��
�
���/
H[HUFLFL�GH�TXDOVHYRO�DFWLYLWDW�HFRQzPLFD�HVSHFLILFDGD�HQ�OHV�WDULIHV�DSURYDGHV�SHO�5HLDO�
'HFUHW� /HJLVODWLX� ��������� GH� ��� GH� VHWHPEUH�� L� HO� GH� TXDOVHYRO� DOWUD� DFWLYLWDW� GH� FDUjFWHU�
HPSUHVDULDO�� SURIHVVLRQDO� R� DUWtVWLF� QR� HVSHFLILFDGD�� REOLJDUj� D� SUHVHQWDU� OD� FRUUHVSRQHQW�
GHFODUDFLy�G
DOWD� L� D� FRQWULEXLU� SHU�DTXHVW� LPSRVW�� OOHYDW�TXH� OD�/OHL� ��������R� OD� ,QVWUXFFLy�
DSURYDGD�SHU�O
HVPHQWDW�5HLDO�'HFUHW�/HJLVODWLX���������GLVSRVL�HO�FRQWUDUL���
�
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���/
H[HUFLFL�GH�OHV�DFWLYLWDWV�JUDYDGHV�HV�SURYDUj�SHU�TXDOVHYRO�PLWMj�DGPLVVLEOH�HQ�GUHW�L��HQ�
SDUWLFXODU��SHOV�FRQVLGHUDWV�HQ�O
DUWLFOH���GHO�&RGL�GH�&RPHUo��
�
$UWLFOH����&RQFHSWH�GH�ORFDO�
�
���$OV� HIHFWHV� G
DTXHVW� LPSRVW�� HV� FRQVLGHUHQ� ORFDOV� OHV� HGLILFDFLRQV�� FRQVWUXFFLRQV� L�
LQVWDOÂODFLRQV�L�OHV�VXSHUItFLHV��FREHUWHV�R�VHQVH�FREULU��REHUWHV�R�QR�DO�S~EOLF��TXH�V
XWLOLW]LQ�
SHU�D�TXDOVHYRO�DFWLYLWDW�HPSUHVDULDO�R�SURIHVVLRQDO��
�
���1R�Wp�OD�FRQVLGHUDFLy�GH�ORFDO��D�HIHFWHV�G
DTXHVW�LPSRVW��DOOz�TXH�V
DVVHQ\DOD�HQ�O
DSDUWDW�
��GH�OD�UHJOD��D�GH�OD�,QVWUXFFLy��
�
���(V� FRQVLGHUDUDQ� ORFDOV� VHSDUDWV� DTXHOOV� TXH� HQXPHUD� O
DSDUWDW� �� GH� OD� UHJOD� �D�
HVPHQWDGD���
�
$UWLFOH����4XRWD�
�
���'
DFRUG�DPE�HOV�SUHFHSWHV�GH�OD�/OHL��������L�D�OD�YLVWD�GH�OD�,QVWUXFFLy�DSURYDGD��OD�TXRWD�
pV� OD� UHVXOWDQW� G
DSOLFDU� D� OHV� WDULIHV� GH� O
LPSRVW�� FDOFXODGHV� DPE� HOV� HOHPHQWV� WULEXWDULV�
HVSHFLILFDWV�HQ�OD�UHJOD���D�GH�OD�,QVWUXFFLy��HO�FRHILFLHQW�GH�SRQGHUDFLy�HQ�IXQFLy�GH�OD�[LIUD�
QHWD� GH� QHJRFLV� L� HOV� FRHILFLHQWV� TXH�SRQGHUHQ� OD� VLWXDFLy� ItVLFD� GH� O
HVWDEOLPHQW�� DWHVD� OD�
FDWHJRULD�GHO�FDUUHU�HQ�HO�TXDO�UDGLTXL��(O�WRWDO�GHO�GHXWH�WULEXWDUL�pV�HO�UHVXOWDW�GH�VXPDU�D�OD�
TXRWD� WULEXWjULD� LQFUHPHQWDGD� SHO� FRHILFLHQW� GH� SRQGHUDFLy� L�� VL� V¶HVFDX�� HO� FRHILFLHQW� GH�
VLWXDFLy�HO� UHFjUUHF�SURYLQFLDO�SUHYLVW�HQ� O
DUWLFOH�����GH� OD�/OHL��������GH����GH�GHVHPEUH��
5HJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV��
�
���(O�FRHILFLHQW�GH�SRQGHUDFLy�VHUj�HO�VHJ�HQW��
�

,PSRUW�QHW�[LIUD�GH�QHJRFLV��HXURV�� &RHILFLHQW�
'H��������������ILQV�D�������������� �����
'H��������������ILQV�D��������������� �����
'H���������������ILQV�D��������������� �����
'H���������������ILQV�D���������������� �����
0pV�GH���������������� �����
6HQVH� [LIUD� QHWD� GH� QHJRFL� R� DFWLYLWDW� LQLFLDGD� DO�
�����

�����
��������������������
��� $OV� HIHFWHV� GH� TXH� SUHYHX� O¶DUW�� ��� GH� OD� /OHL�� GH� ��� GH� GHVHPEUH�� OHV� YLHV� S~EOLTXHV�
G¶DTXHVW�PXQLFLSL�HV�FODVVLILTXHQ�HQ�XQD�~QLFD�FDWHJRULD�ILVFDO��
�
��� 6REUH� OHV� TXRWHV� LQFUHPHQWDGHV� SHU� DSOLFDFLy� GHO� FRHILFLHQWV� DVVHQ\DODWV� DQWHULRUPHQW��
V¶HVWDEOHL[�O¶tQGH[�DSOLFDEOH�HQ�HO����
�
$UWLFOH����3pULRGH�LPSRVLWLX�L�PHULWDPHQW�
�
���(O�SHUtRGH� LPSRVLWLX�FRLQFLGHL[�DPE�O
DQ\�QDWXUDO��H[FHSWH�TXDQ�HV�WUDFWL�GH�GHFODUDFLRQV�
G
DOWD��TXH�DEDVWDUDQ�GHV�GH�OD�GDWD�G
LQLFL�GH�O
DFWLYLWDW�ILQV�DO�ILQDO�GH�O
DQ\�QDWXUDO��
�
���/
LPSRVW�V
DFUHGLWD�HO�SULPHU�GLD�GHO�SHUtRGH�LPSRVLWLX�L�OHV�TXRWHV�VHUDQ�LUUHGXFWLEOHV�OOHYDW�
TXDQ��HQ�HOV�VXSzVLWV�GH�GHFODUDFLy�G
DOWD��HO�GLD�G
LQLFL�GH�O
DFWLYLWDW�QR�FRLQFLGHL[L�DPE�O
DQ\�
QDWXUDO��HQ�DTXHVW�FDV�� OHV�TXRWHV�HV�FDOFXODUDQ�SURSRUFLRQDOPHQW�DO�QRPEUH�GH� WULPHVWUHV�
QDWXUDOV�TXH�UHVWLQ�SHU�D�ILQDOLW]DU�O
DQ\��LQFOzV�HO�GHO�FRPHQoDPHQW�GH�O
H[HUFLFL�GH�O
DFWLYLWDW��
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�
7DQPDWHL[�� L� HQ� FDV� GH� EDL[D� SHU� FHVVDPHQW� HQ� O
H[HUFLFL� GH� O
DFWLYLWDW�� OHV� TXRWHV� VHUDQ�
SURUUDWHMDEOHV�SHU�WULPHVWUHV�QDWXUDOV��H[FOzV�DTXHOO�HQ�TXH�HV�SURGXHL[L�HO�GLW�FHVVDPHQW��$�
WDO�IL�HOV�VXEMHFWHV�SDVVLXV�SRGUDQ�VROÂOLFLWDU�OD�GHYROXFLy�GH�OD�SDUW�GH�OD�TXRWD�FRUUHVSRQHQW�
DOV�WULPHVWUHV�QDWXUDOV�HQ�HOV�TXDOV�QR�V
KDJXpV�H[HUFLW�O
DFWLYLWDW���
�
���7UDFWDQW�VH� G
HVSHFWDFOHV�� TXDQ� OHV� TXRWHV� HVWLJXLQ� HVWDEOHUWHV� SHU� DFWXDFLRQV� DwOODGHV��
O
DFUHGLWDPHQW� HV� SURGXHL[� SHU� OD� UHDOLW]DFLy� GH� FDGDVFXQD� G
HOOHV�� L� FDOGUj� SUHVHQWDU� OHV�
FRUUHVSRQHQWV�GHFODUDFLRQV��
�
$UWLFOH����*HVWLy�
�
���/
LPSRVW�HV�JHVWLRQD�D�SDUWLU�GH�OD�VHYD�0DWUtFXOD��$TXHVWD�0DWUtFXOD�HV�IRUPDUj�SHU�SDUW�
GH�O
$GPLQLVWUDFLy�7ULEXWjULD�GH�O
(VWDW�SHO�TXH�ID�DOV�WLSXV�GH�TXRWHV�QDFLRQDO�L�SURYLQFLDO�L�SHU�
DTXHVW� $MXQWDPHQW� R� SHU� O¶HQWLWDW� TXH� WLQJXL� GHOHJDGD� DTXHVWD� IDFXOWDW� SHU� O¶$GPLQLVWUDFLy�
7ULEXWjULD�GH�O¶(VWDW�SHO�TXH�ID�D�OHV�TXRWHV�GH�WLSXV�PXQLFLSDO��HQ�YLUWXW�GH�O
DVVXPSFLy�SHU�
GHOHJDFLy� GH� OD� JHVWLy� FHQVDO� GHO� WULEXW�� /D� PDWUtFXOD� HVWDUj� FRQVWLWXwGD� SHU� FHQVRV�
FRPSUHQVLXV�GH�WRWV�HOV�VXEMHFWHV�SDVVLXV�TXH�H[HUFHL[LQ�DFWLYLWDWV�HFRQzPLTXHV��DJUXSDWV�
HQ�IXQFLy�GHO�WLSXV�GH�TXRWD��QDFLRQDO��SURYLQFLDO�R�PXQLFLSDO��SHU�OD�TXDO�WULEXWLQ�L�FODVVLILFDWV�
SHU� VHFFLRQV�� GLYLVLRQV�� DJUXSDFLRQV�� JUXSV� L� HStJUDIV�� /D� PDWUtFXOD� GH� FDGD� H[HUFLFL� HV�
WDQFDUj� D� ��� GH� GHVHPEUH� GH� O
DQ\� DQWHULRU� L� LQFRUSRUDUj� OHV� DOWHV�� YDULDFLRQV� L� EDL[HV�
SURGXwGHV�GXUDQW�HO�GLW�DQ\��SHU�OD�TXDO�FRVD�V
LQFORXUDQ�OHV�GHFODUDFLRQV�GH�YDULDFLy�L�EDL[HV�
SUHVHQWDGHV�ILQV�DO����GH�JHQHU�L�TXH�HV�UHIHUHL[LQ�D�IHWV�DQWHULRUV�D���GH�JHQHU��
�
���/D�PDWUtFXOD�FRQVWDUj��SHU�FDGD�VXEMHFWH�SDVVLX�L�DFWLYLWDW��GH��
�
D��/HV�GDGHV�LGHQWLILFDWLYHV�GHO�VXEMHFWH�SDVVLX��Q~PHUR�G
LGHQWLILFDFLy�ILVFDO��FRJQRPV�L�QRP�
SHU�OHV�SHUVRQHV�ItVLTXHV��GHQRPLQDFLy�VRFLDO�FRPSOHWD��L�O
DQDJUDPD��VL�pV�HO�FDV��SHU�D�OHV�
SHUVRQHV� MXUtGLTXHV�� L� GHQRPLQDFLy� SHU� OHV� HQWLWDWV� D� TXq� HV� UHIHUHL[� O
DUWLFOH� ��� GH� OD� /OHL�
*HQHUDO�7ULEXWjULD��
�
E��/
DGUHoD�GH�O
DFWLYLWDW�L�HO�GRPLFLOL�ILVFDO�GHO�VXEMHFWH�SDVVLX���
�
F��/D�GHQRPLQDFLy�GH� O
DFWLYLWDW�� HO� JUXS�R�HStJUDI�TXH�KL� FRUUHVSRQ��HOV�HOHPHQWV� WULEXWDULV�
GHJXGDPHQW�TXDQWLILFDWV�L�OD�TXRWD�UHVXOWDQW�G
DSOLFDU�OHV�WDULIHV�GH�O
LPSRVW��
�
G��/
H[HPSFLy�VROÂOLFLWDGD�R�FRQFHGLGD�R�TXDOVHYRO�DOWUH�EHQHILFL�ILVFDO�DSOLFDEOH��
�
H��4XDQ�HV�WUDFWL�GH�TXRWHV�PXQLFLSDOV�L�HO�VXEMHFWH�SDVVLX�GLVSRVL�D�PpV�GH�ORFDOV�VLWXDWV�HQ�
DTXHVW�PXQLFLSL�HQ�HOV�TXDOV�QR�V
H[HUFHL[L�GLUHFWDPHQW�O
DFWLYLWDW��DTXHOOV�D�TXH�HV�UHIHUHL[�OD�
OOHWUD� K��� GH� OD� OOHWUD� )��� GH� O
DSDUWDW� ��� GH� OD� UHJOD� ��D� GH� OD� ,QVWUXFFLy� GH� O
LPSRVW�� HOV�
HVPHQWDWV� ORFDOV� ILJXUDUDQ� HQ� OD� PDWUtFXOD� DPE� LQGLFDFLy� GH� OD� VHYD� VXSHUItFLH�� VLWXDFLy� L�
TXRWD�FRUUHVSRQHQW�DO�UHVXOWDW�GH�O
DSOLFDFLy�GH�OHV�WDULIHV�GH�O
LPSRVW��
�
I��4XDQ�HV�WUDFWL�GH�TXRWHV�PXQLFLSDOV�L�HO�VXEMHFWH�SDVVLX�GLVSRVL��H[FOXVLYDPHQW��GH�ORFDOV�
HQ�HOV�TXDOV�QR�V
H[HUFHL[L�GLUHFWDPHQW�O
DFWLYLWDW��DTXHOOV�D�TXH�HV�UHIHUHL[�OD�OOHWUD�K���GH�OD�
OOHWUD�)���GH�O
DSDUWDW����GH�OD�UHJOD���D�GH�OD�,QVWUXFFLy�GH�O
LPSRVW��ILJXUDUDQ�HQ�OD�PDWUtFXOD�
FRUUHVSRQHQW�� DPE� OHV� GDGHV� LGHQWLILFDWLYHV� GHO� VXEMHFWH� SDVVLX�� HO� VHX� GRPLFLOL� ILVFDO��
O
DFWLYLWDW�TXH�H[HUFHL[�� L� OD�VXSHUItFLH��VLWXDFLy�L�TXRWD�GH�FDGD�ORFDO��(Q�DTXHVW�FDV�HV�IDUj�
FRQVWDU� HQ� OD� PDWUtFXOD� TXH� HV� WUDFWD� GH� TXRWHV� LQWHJUDGHV� H[FOXVLYDPHQW� DPE� O
HOHPHQW�
WULEXWDUL�VXSHUItFLH��
�
���(Q�OD�PDWUtFXOD�ILJXUDUj�HO�UHFjUUHF�SURYLQFLDO��
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�
���/D� PDWUtFXOD� HV� SRVDUj� D� GLVSRVLFLy� GHO� S~EOLF� HQ� DTXHVW� $MXQWDPHQW� GHV� GH� O
�� DO� ���
G
DEULO����
�
���/D�LQFOXVLy�G¶XQ�VXEMHFWH�SDVVLX�HQ�OD�PDWUtFXOD�L�OD�VHYD�H[FOXVLy�R�O¶DOWHUDFLy�GH�TXDOVHYRO�
GH�OHV�GDGHV��VyQ�DFWHV�DGPLQLVWUDWLXV�FRQWUD�HOV�TXDOV�HV�SRW�LQWHUSRVDU��HQ�HO�FDV�TXH�O¶DFWH�
V¶KDJL� GLFWDW� SHU� DTXHVWD� $GPLQLVWUDFLy� PXQLFLSDO� R� HQWLWDW� TXH� WLQJXL� GHOHJDGD� OD� JHVWLy�
FHQVDO� GHO� 7ULEXW�� HO� UHFXUV� GH� UHSRVLFLy� SUHYLVW� D� O¶DUWLFOH� ����� GH� OD� /OHL� ������� GH� ��� GH�
GHVHPEUH�� 5HJXODGRUD� GH� OHV� +LVHQGHV� /RFDOV�� L� FRQWUD� OD� UHVROXFLy� G¶DTXHVW�� UHFODPDFLy�
HFRQzPLFR�DGPLQLVWUDWLYD�GDYDQW�HO�WULEXQDO�FRUUHVSRQHQW��
�
���(OV� VXEMHFWHV� SDVVLXV� GH� O
LPSRVW� VREUH� DFWLYLWDWV� HFRQzPLTXHV� HVWDUDQ� REOLJDWV� D�
SUHVHQWDU� GHFODUDFLy� G
DOWD� HQ� OD� PDWUtFXOD� GH� O
LPSRVW�� HQ� HO� WHUPLQL� GHOV� GHX� GLHV� KjELOV�
LPPHGLDWDPHQW� DQWHULRUV� D� O
LQLFL� GH� O
DFWLYLWDW�� (V� IRUPXODUDQ� VHSDUDGDPHQW� SHU� D� FDGD�
DFWLYLWDW�� WDO� FRP� GLVSRVD� O
DSDUWDW� �� GH� OD� UHJOD� ��D� GH� OD� ,QVWUXFFLy� GH� O
LPSRVW� L�
FRPSUHQGUDQ��HQWUH�DOWUHV�GDGHV�� WRWHV� OHV�QHFHVVjULHV�SHU�D� OD�TXDOLILFDFLy�GH�O
DFWLYLWDW�� OD�
GHWHUPLQDFLy�GHO�JUXS�R�HStJUDI�L�OD�TXDQWLILFDFLy�GH�OD�TXRWD��
�
4XDQ� HV� WULEXWL� SHU� TXRWD� PXQLFLSDO� L� HV� GLVSRVL� GH� ORFDOV� HQ� HOV� TXDOV� QR� V
H[HUFHL[L�
GLUHFWDPHQW�O
DFWLYLWDW��DOV�TXDOV�HV�UHIHUHL[�OD�OOHWUD�K���GH�OD�OOHWUD�)��GH�O
DSDUWDW���GH�OD�UHJOD�
��D�GH�OD�,QVWUXFFLy�GH�O
LPSRVW��D�PpV�GH�OD�GHFODUDFLy�D�TXH�HV�UHIHUHL[�HO�SDUjJUDI�DQWHULRU��
HV�SUHVHQWDUj�XQD�GHFODUDFLy�SHU�FDGDVFXQ�GHOV�ORFDOV�FLWDWV��VL�Ep��HQ�DTXHVW�FDV��D�HIHFWHV�
GH�OD�OLTXLGDFLy�SRVWHULRU�~QLFDPHQW�HV�FRQVLGHUDUj�O
HOHPHQW�WULEXWDUL�VXSHUItFLH��
�
���(OV� VXEMHFWHV� SDVVLXV� HVWDQ� REOLJDWV� D� SUHVHQWDU� GHFODUDFLy� FRPXQLFDQW� OHV� YDULDFLRQV�
G
RUGUH�ItVLF��HFRQzPLF�R�MXUtGLF��HQ�SDUWLFXODU�OHV�YDULDFLRQV�D�OHV�TXDOV�ID�UHIHUqQFLD�OD�UHJOD�
�����GH�OD�,QVWUXFFLy��TXH�HV�SURGXHL[LQ�HQ�O
H[HUFLFL�GH�OHV�DFWLYLWDWV�JUDYDGHV�L�TXH�WLQJXLQ�
WUDQVFHQGqQFLD� D� HIHFWHV� GH� OD� VHYD� WULEXWDFLy� SHU� DTXHVW� LPSRVW�� &DO� SUHVHQWDU� OHV�
GHFODUDFLRQV�GH�YDULDFLRQV�HQ�HO� WHUPLQL�G
XQ�PHV��D�FRPSWDU�GHV�GH� OD�GDWD�HQ� OD�TXDO�HV�
SURGXt�OD�FLUFXPVWjQFLD�TXH�PRWLYD�OD�YDULDFLy��L�VRUWLUDQ�HIHFWHV�HQ�OD�PDWUtFXOD�GHO�SHUtRGH�
LPSRVLWLX�LPPHGLDW�VHJ�HQW��
�
���(OV�VXEMHFWHV�SDVVLXV�GH�O
LPSRVW�TXH�FHVVLQ�HQ�O
H[HUFLFL�G
XQD�DFWLYLWDW��SHU�OD�TXDO�ILJXULQ�
LQVFULWV� HQ� OD� PDWUtFXOD�� HVWDUDQ� REOLJDWV� D� SUHVHQWDU� GHFODUDFLy� GH� EDL[D� HQ� O
DFWLYLWDW��
$TXHVWHV�GHFODUDFLRQV��FDO�SUHVHQWDU�OHV�HQ�HO�WHUPLQL�G
XQ�PHV��D�FRPSWDU�GHV�GH�OD�GDWD�HQ�
TXH�HV�SURGXt�HO�FHVVDPHQW��L�VRUWLUDQ�HIHFWHV�HQ�OD�PDWUtFXOD�GHO�SHUtRGH�LPSRVLWLX�LPPHGLDW�
VHJ�HQW��
�
���/HV� GHFODUDFLRQV� G
DOWD�� YDULDFLy� R� EDL[D� HV� SUHVHQWDUDQ� GDYDQW� DTXHVWD� $GPLQLVWUDFLy�
PXQLFLSDO�R�GH�O¶HQWLWDW�TXH�WLQJXL�GHOHJDGD�OD�JHVWLy�FHQVDO�GHO�7ULEXW��HQ�OD�IRUPD�L�PRGHOV�
HQ�TXH�HV�GHWHUPLQL��
�
$UWLFOH�����5qJLP�GH�*HVWLy��
�
/D� JHVWLy�� OLTXLGDFLy�� LQVSHFFLy� L� UHFDSWDFLy� L� OD� UHYLVLy� GHOV� DFWHV� GLFWDWV� HQ� YLD� GH� JHVWLy�
WULEXWjULD��HV�UHDOLW]DUj�SHU�DTXHVW�$MXQWDPHQW�R�HQWLWDW�TXH�WLQJXL�GHOHJDGD�OD�JHVWLy�FHQVDO��
WULEXWjULD� L� OD� LQVSHFFLy� GHO� 7ULEXW� L� FRPSUHQGUj� OD� IRUPDFLy� GHOV� FHQVRV� GH� O
LPSRVW�� OD�
TXDOLILFDFLy� GH� OHV� DFWLYLWDWV� HFRQzPLTXHV�� O
DVVHQ\DODPHQW� GH� OHV� TXRWHV� GH� WDULID��
O
HODERUDFLy�GH�OD�PDWUtFXOD�L��HQ�JHQHUDO��WRWHV�OHV�IXQFLRQV�TXH�LQWHJUHQ�OD�JHVWLy�FHQVDO�GH�
O
LPSRVW��HQ�HOV�WHUPHV�DVVHQ\DODWV�HQ�HO�SDUjJUDI�SULPHU�GH�O
DUWLFOH������GH�OD�/OHL����������
GH� ��� GH� GHVHPEUH�� L� OHV� IXQFLRQV� GH� FRQFHVVLy� L� GHQHJDFLy� G
H[HPSFLRQV� GH� FDUjFWHU�
SUHJDW�� DPE� VROÂOLFLWXG� SUqYLD� GHO� UHFRQHL[HPHQW� GHO� GLW� EHQHILFL� ILVFDO� HQ� IRUPXODU� OD�
FRUUHVSRQHQW� GHFODUDFLy� G
DOWD� HQ� OD� PDWUtFXOD�� SUjFWLFD� GH� OHV� OLTXLGDFLRQV�� HPLVVLy� GHOV�
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GRFXPHQWV� GH� FREUDPHQW�� UHVROXFLy� GHOV� H[SHGLHQWV� GH� GHYROXFLy� G
LQJUHVVRV� LQGHJXWV��
UHVROXFLy�GHOV�UHFXUVRV�TXH�V
LQWHUSRVLQ�FRQWUD�HO�GLWV�DFWHV� L�DFWXDFLRQV�SHU� OD� LQIRUPDFLy� L�
DVVLVWqQFLD�DO�FRQWULEXHQW�SHU�IRUPXODU�OHV�FRUUHVSRQHQWV�GHFODUDFLRQV��
�
(OV� VXEMHFWHV� SDVVLXV� SUHVHQWDUDQ� OD� FRUUHVSRQHQW� GHFODUDFLy�� HQ� HO� WHUPLQL� GHOV� GHX� GLHV�
KjELOV�LPPHGLDWDPHQW�DQWHULRUV�D�O
LQLFL�GH�O
DFWLYLWDW�L�HQ�HO�PRGHO�DSURYDW�SHU�O¶$GPLQLVWUDFLy�
DPE�FRPSHWqQFLD�FHQVDO�HQ�O¶jPELW�GHO�7ULEXW���
�
$UWLFOH�����3DGURQV�
�
/
LPSRVW� HV� JHVWLRQD� D� SDUWLU� GH� OD� LQIRUPDFLy� FRQWLQJXGD� HQ� HO� SDGUy� L� HQ� OD� UHVWD� GH�
GRFXPHQWV� H[SUHVVLXV� GH� OHV� VHYHV� YDULDFLRQV� HODERUDGHV� SHU� O¶HQV� TXH� UHDOLW]D� OD� JHVWLy�
FHQVDO��
�
/D�UHFDSWDFLy�GH�OHV�TXRWHV�OtTXLGHV�HV�UHDOLW]DUj�PLWMDQoDQW�HO�VLVWHPD�GH�SDGUy�ILVFDO�DQXDO��
TXH��XQ�FRS�DSURYDW��V
H[SRVDUj�DO�S~EOLF�GXUDQW�HO�WHUPLQL�GH�TXLQ]H�GLHV�KjELOV�SHUTXq�HOV�
LQWHUHVVDWV� SXJXLQ� H[DPLQDU�OR� L�� HQ� HO� VHX� FDV�� IRUPXODU� OHV� UHFODPDFLRQV� RSRUWXQHV��
/
H[SRVLFLy�DO�S~EOLF� V
DQXQFLDUj�DO�%XWOOHWt�2ILFLDO�GH� OD�3URYtQFLD� L�SURGXLUj�HOV�HIHFWHV�GH�
QRWLILFDFLy�GH�OD�OLTXLGDFLy�D�FDGDVFXQ�GHOV�VXEMHFWHV�SDVVLXV���
�
)LQDOLW]DW�HO�SHUtRGH�G
H[SRVLFLy�S~EOLFD�HV�SRGUj�LQWHUSRVDU�HO�UHFXUV�GH�UHSRVLFLy�UHJXODW�D�
O
DUWLFOH����GH�OD�/OHL���������G
+LVHQGHV�/RFDOV��GH����GH�GHVHPEUH��
�
(O�SDJDPHQW�GH�OHV�TXRWHV�DQXDOV�GH�O
LPSRVW�HV�UHDOLW]DUj�HQ�HO�SHUtRGH�GH�FREUDPHQW�TXH�
IL[L�O
$MXQWDPHQW�R�$GPLQLVWUDFLy�HQFDUUHJDGD�GH�OD�JHVWLy��WRW�DQXQFLDQW�OR�SHU�PLWMj�G
(GLFWHV�
SXEOLFDWV� DO� %XWOOHWt� 2ILFLDO� GH� OD� 3URYtQFLD�� VHQVH� SHUMXGLFL� G
XWLOLW]DU� DOWUHV� PLWMDQV� GH�
FRPXQLFDFLy��(Q�FDS�FDV��HO�SHUtRGH�GH�SDJDPHQW�YROXQWDUL�VHUj�LQIHULRU�D�GRV�PHVRV��
�
$UWLFOH�����([HPSFLRQV�L�ERQLILFDFLRQV�
�
���(VWDQ�H[HPSWV�G
DTXHVW�LPSRVW��
�
D��/
(VWDW�� OHV� FRPXQLWDWV� DXWzQRPHV� L� OHV� HQWLWDWV� ORFDOV�� L� WDPEp� HOV� VHXV� UHVSHFWLXV�
RUJDQLVPHV� DXWzQRPV� L� HQWLWDWV� GH� GUHW� S~EOLF� DQjORJXHV� GH� OHV� &RPXQLWDWV� $XWzQRPHV� L�
HQWLWDWV�/RFDOV��
�
E��(OV� VXEMHFWHV� SDVVLXV� TXH� LQLFLwQ� OD� VHYD� DFWLYLWDW� HQ� WHUULWRUL� QDFLRQDO�� GXUDQW� HOV� GRV�
SULPHUV�SHUtRGHV�LPSRVLWLXV�HQ�HOV�TXDOV�HV�GHVHQYROXSL�OD�PDWHL[D��1R�VH�FRQVLGHUDUj�LQLFL�
G¶DFWLYLWDW�TXDQ�OD�PDWHL[D�V¶KDJL�GHVHQYROXSDW�DQWHULRUPHQW�VRWD�XQ�DOWUD�WLWXODULWDW���
�
F��/HV�SHUVRQHV�ItVLTXHV��
�
G�� (OV� VXEMHFWHV� SDVVLXV� GH� O¶,PSRVW� VREUH� 6RFLHWDWV�� OHV� VRFLHWDWV� FLYLOV� L� OHV� HQWLWDWV� GH�
O¶DUWLFOH����GH�OD�/OHL�����������GH����GH�GHVHPEUH��*HQHUDO�7ULEXWjULD��TXH�WLQJXLQ�XQ�LPSRUW�
QHW� GH� OD� [LIUD� GH� QHJRFLV� LQIHULRU� D� ���������� G¶HXURV�� DL[t� FRP�HOV� VXEMHFWHV� SDVVLXV� GH�
O¶,PSRVW� VREUH� OD� 5HQGD� GHOV� QR� 5HVLGHQWV� TXH� RSHULQ� D� (VSDQ\D� D� WUDYpV� G¶HVWDEOLPHQW�
SHUPDQHQW�DPE�XQD�[LIUD�QHWD�GH�QHJRFLV�LQIHULRU�D�����������G¶HXURV��
�
H��/HV�HQWLWDWV�JHVWRUHV�GH�OD�6HJXUHWDW�6RFLDO� L�GH�PXWXDOLWDWV�GH�SUHYLVLy�VRFLDO�UHJXODGHV�
SHU� OD� /OHL� ��������� GH� �� GH� QRYHPEUH�� G¶2UGHQDFLy� L� 6XSHUYLVLy� GH� OHV� $VVHJXUDQFHV�
3ULYDGHV��
�
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I��(OV� RUJDQLVPHV� S~EOLFV� G
LQYHVWLJDFLy�� HOV� HVWDEOLPHQWV� G¶HQVHQ\DPHQW� HQ� WRWV� HOV� VHXV�
JUDXV� ILQDQoDWV� tQWHJUDPHQW� DPE� IRQV� GH� O
(VWDW�� GH� OHV� FRPXQLWDWV� DXWzQRPHV� R� GH� OHV�
HQWLWDWV�ORFDOV��R�SHU�IXQGDFLRQV�GHFODUDGHV�EHQqILTXHV�R�G
XWLOLWDW�S~EOLFD��L�HOV�HVWDEOLPHQWV�
G
HQVHQ\DPHQW�HQ�WRWV�HOV�VHXV�JUDXV�TXH��VHQVH�WHQLU�jQLP�GH�OXFUH��HVWHVVLQ�HQ�UqJLP�GH�
FRQFHUW�HGXFDWLX��ILQV�L� WRW�VL� IDFLOLWHVVLQ�DOV�VHXV�DOXPQHV�OOLEUHV�R�DUWLFOHV�G
HVFULSWRUL�R�HOV�
SUHVWHVVLQ� HOV� VHUYHLV� GH�PLWMD� SHQVLy� R� LQWHUQDW� L� HQFDUD� TXH� SHU� H[FHSFLy� YHQJXLQ� HQ� HO�
PDWHL[� HVWDEOLPHQW� HOV� SURGXFWHV� GHOV� WDOOHUV� GHGLFDWV� D� GLW� HQVHQ\DPHQW�� VHPSUH� TXH�
O
LPSRUW� GH� OD� GLWD� YHQGD�� VHQVH� XWLOLWDW� SHU� FDS� SDUWLFXODU� R� WHUFHUD� SHUVRQD�� HV� GHVWLQL��
H[FOXVLYDPHQW��D�O
DGTXLVLFLy�GH�PDWqULHV�SULPHUHV�R�DO�VRVWHQLPHQW�GH�O
HVWDEOLPHQW��
�
J��/HV�DVVRFLDFLRQV� L� IXQGDFLRQV�GH�GLVPLQXwWV� ItVLFV��SVtTXLFV� L� VHQVRULDOV��VHQVH�jQLP�GH�
OXFUH�� SHU� OHV� DFWLYLWDWV� GH� FDUjFWHU� SHGDJzJLF�� FLHQWtILF�� DVVLVWHQFLDO� L� G
RFXSDFLy� TXH� SHU�
O
HQVHQ\DPHQW��HGXFDFLy��UHKDELOLWDFLy�L�WXWHOD�GHOV�PLQXVYjOLGV�UHDOLW]LQ��HQFDUD�TXH�YHQJXLQ�
HOV�SURGXFWHV�GHOV�WDOOHUV�GHGLFDWV�D�OHV�GLWHV�ILQDOLWDWV��VHPSUH�TXH�O
LPSRUW�GH�OD�GLWD�YHQGD��
VHQVH�XWLOLWDW�SHU�D�FDS�SDUWLFXODU�R� WHUFHUD�SHUVRQD��HV�GHVWLQL�H[FOXVLYDPHQW�D� O
DGTXLVLFLy�
GH�PDWqULHV�SULPHUHV�R�DO�VRVWHQLPHQW�GH�O
HVWDEOLPHQW���
�
K��/D�&UHX�5RMD�(VSDQ\ROD��
�
L��(OV�VXEMHFWHV�SDVVLXV�DOV�TXDOV�HOV�pV�G
DSOLFDFLy�O
H[HPSFLy�GH�O
LPSRVW�HQ�YLUWXW�GH�WUDFWDWV�
R�FRQYHQLV�LQWHUQDFLRQDOV��
�
M�� /HV� HPSUHVHV� GH� FDUjFWHU� FRPHUFLDO� R� LQGXVWULDO�� S~EOLTXHV� R� SULYDGHV�� TXH� LQVWDO�OLQ� HO�
FHQWUH�SURGXFWLX�HQ�HO�PXQLFLSL�G¶8OOGHFRQD��
�
$TXHVWD� H[HPSFLy� TXH� VHUj� GHO� ���� GH� OD� TXRWD� GH� O¶,PSRVW�� WLQGUj� XQD� GXUDFLy� GH� FLQF�
DQ\V��FRPSWDGRUV�D�SDUWLU�GH�OD�FRQFOXVLy�GHOV�VHJRQ�SHUtRGH�LPSRVLWLX�GHO�GHVHQYROXSDPHQW�
GH�O¶DFWLYLWDW��
�
/D�ERQLILFDFLy�V¶DSOLFDUj�D�OD�TXRWD�WULEXWjULD��LQWHJUDGD�SHU�OD�TXRWD�GH�WDULID�SRQGHUDGD�SHO�
FRHILFLHQW�SUHYLVWD�D� O¶DUW�����GH� OD�/OHL�G¶+LVHQGHV�/RFDOV�\�PRGLILFDGD��HQ�HO�VHX�FDV��SHO�
FRHILFLHQW�HVWDEOHUW�D�O¶DUW�����GH�OD�PDWHL[D��
�
N��8QD�ERQLILFDFLy�SHU�FUHDFLy�GH�OORFV�GH�WUHEDOO���GH�ILQV�DO�����GH�OD�TXRWD�FRUUHVSRQHQW��
SHU�DOV�VXEMHFWHV�SDVVLXV�TXH�WULEXWHQ�SHU�TXRWD�PXQLFLSDO�L�TXH�KDJLQ�LQFUHPHQWDW�OD�PLWMDQD�
GH� WUHEDOODGRUV� DPE� FRQWUDFWH� LQGHILQLW� GXUDQW� HO� SHUtRGH� LPSRVLWLX� LPPHGLDW� DQWHULRU� DO� GH�
O¶DSOLFDFLy� GH� OD� ERQLILFDFLy�� DPE� UHODFLy� DPE� HO� SHUtRGH� DQWHULRU� D� DTXHOO�� G¶DFRUG� DPE� OD�
VHJ�HQW�HVFDOD��
�

��,QFUHPHQW�3ODQWLOOD��3HUFHQWDWJH�H[HPSFLy�
���� ����
���� ����
���� ����
���� ����
���� ����

�
$TXHVWD� H[HPSFLy� QRPpV� VHUDQ� DSOLFDEOHV� HQ� HO� VXSzVLW� TXH� O¶HPSUHVD� WLQJXL� GXUDQW� WRW�
O¶H[HUFLFL�XQD�SODQWLOOD�PtQLPD�GH�TXDWUH�WUHEDOODGRUV�FRQWUDFWDWV�DPE�FDUjFWHU�LQGHILQLW��
/D�ERQLILFDFLy�V¶DSOLFDUj�D�OD�TXRWD�UHVXOWDQW�G¶DSOLFDU��HQ�HO�VHX�FDV��OHV�ERQLILFDFLRQV�D�TXH�
HV�UHIHUHL[HQ�O¶DSDUWDW���G¶DTXHVW�DUWLFOH�L�HO�SDUjJUDI�M��DQWHULRU��
����
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���(OV� EHQHILFLV� UHJXODWV� HQ� OHV� OOHWUHV� E��� I�� � J�� � M�� L� N�� GH� O
DSDUWDW� DQWHULRU� WHQHQ� FDUjFWHU�
SUHJDW��L�HV�FRQFHGLUDQ��TXDQ�SURFHGHL[L��D�LQVWjQFLD�GH�SDUW���
�
���� /HV� FRRSHUDWLYHV� L� OHV� VRFLHWDWV� DJUjULHV� GH� WUDQVIRUPDFLy� JDXGLUDQ�� HQ� HOV� WHUPHV�
HVWDEOHUWV�HQ�OD�VHYD�QRUPDWLYD�HVSHFtILFD��G
XQD�ERQLILFDFLy�GHO����SHU�����GH�OD�TXRWD�L�GHOV�
UHFjUUHFV�G
DTXHVW�LPSRVW���
�
���/HV�IXQGDFLRQV�L�DVVRFLDFLRQV�TXH�FRPSOHL[LQ�HOV�UHTXLVLWV�HVWDEOHUWV�HQ�HO�FDStWRO�,�GHO�WtWRO�
,,�GH�OD�/OHL����������GH����GH�GHVHPEUH��GH�5qJLP�ILVFDO�GH�OHV�HQWLWDWV�VHQVH�ILQV�OXFUDWLXV�L�
GHO� LQFHQWLXV� ILVFDOV� DO� PHFHQDWJH�� HVWDUDQ� H[HPSWHV� GH� O
LPSRVW� VREUH� DFWLYLWDWV�
HFRQzPLTXHV�SHU�OHV�DFWLYLWDWV�TXH�FRQVWLWXHL[LQ�HO�VHX�REMHFWH�VRFLDO�R�ILQDOLWDW�HVSHFtILFD���
�
$UWLFOH�����,QVSHFFLy�
�
/D� LQVSHFFLy� G
DTXHVW� LPSRVW� pV� UHDOLW]DGD� SHO� SURSL� $MXQWDPHQW� R� SHU� O¶HQWLWDW� TXL� WLQJXL�
GHOHJDGD� DTXHVWD� IDFXOWDW� SHU� SDUW� GH� O¶$GPLQLVWUDFLy� 7ULEXWjULD� GH� O¶(VWDW�� HQ� HO�PDUF� GHO�
FRUUHVSRQHQW�DFRUG�GH�GHOHJDFLy�L�VHJRQV�HO�5HJODPHQW�*HQHUDO�G
,QVSHFFLy�GH�7ULEXWV�L�OHV�
FRQFRUGDQWV�L�YLJHQWV�RUGHQDQFHV�JHQHUDO�L�ILVFDO��
�
$UWLFOH�����,QIUDFFLRQV�L�VDQFLRQV�
�
/HV� LQIUDFFLRQV�SURGXwGHV�HQ� O¶jPELW�GHO� WULEXW�HV� WLSLILFDUDQ� L�VDQFLRQDUDQ�G
DFRUG�DPE�DOOz�
TXH�GLVSRVHQ�HOV� DUWLFOHV���� L� VHJ�HQWV�GH� OD�/OHL� ����������GH����GH�GHVHPEUH��*HQHUDO�
7ULEXWjULD��


