
,1752'8&&,Ï��
)D� DSUR[LPDGDPHQW� XQ� DQ\� TXH� OHV� LQVWLWXFLRQV� S~EOLTXHV� L� OHV� RUJDQLW]DFLRQV� QR�
JRYHUQDPHQWDOV�YDUHQ�FRPHQoDU�D�WUHEDOODU�MXQWHV�GLQV�HO�IRQV�SLWL~V�GH�FRRSHUDFLy��SHU�
DSURSDU�OHV�QRVWUHV�LOOHV�DOV�SDwVRV�PpV�GHVDIDYRULWV�L�LQWHQWDU�HVWDEOLU�OOLJDPV�HQWUH�HOOV�L�
QDOWURV��$PE�DTXHVWD�IHLQD�FRQMXQWD�HV�WUDFWD�G¶REULU�XQD�YLD�SDUWLFLSDWLYD�L�FRPSURPHVD�
TXH�FRQWULEXHL[L�D�GLVPLQXLU�HOV�JUDQV�GHVHTXLOLEULV�TXH�KL�KD�HQWUH�HO�QRUG�L�HO�VXG��
�
(O�SULPHU�DQ\�GH�IHLQD�KD��WLQJXW�PROW�G¶DSUHQHQWDWJH�GH�O¶HQJUDQDWJH�TXH�PRX�XQ�IRQV�L�
GHO�PRGHO�GH�IRQV�TXH�YROHP�DQDU�FUHDQW�SHU� OHV�QRVWUHV� LOOHV��/HV�jUHHV�GH� WUHEDOO�GHO�
IRQV�HQV�KDQ�SHUPpV�FRQqL[HU�OHV�QHFHVVLWDWV�TXH�SDWHL[HQ�PROWHV��FRPXQLWDWV�DUUHX�GHO�
PyQ�D� WUDYpV�GHOV�SURMHFWHV�SUHVHQWDWV�SHU� OHV�21*V�� L� WDPEp�WHQLU�XQ�FRQWDFWH�GLUHFWH�
DPE� DOJXQHV� FRPXQLWDWV� D� WUDYpV� G¶RUJDQLW]DFLRQV� GH� EDVH�� 'H� OD� PDWHL[D� PDQHUD��
O¶REMHFWLX�GHO�IRQV�QR�QRPpV�KDYLD�GH�FHQWUDU�VH�HQ�HO�WUHEDOO�IHW�DO�VXG�VLQy�TXH�DTXHVW�
KDYLD� GH� FRPSOHPHQWDU�VH� DPE� HO� WUHEDOO� IHW� DO� QRUG�� L� DL[z�� D� WUDYpV� GH� FDPSDQ\HV�
LQIRUPDWLYHV�L�GH�VHQVLELOLW]DFLy�TXH�SURYRTXLQ�XQ�FDQYL�GH�SHUFHSFLy�GH�OD�UHDOLWDW�TXH�
YLXHQ�DTXHVWRV�SDwVRV�L�GH�OHV�VHYHV�FDXVHV��
�
$PE�HO�TXH� UHVSHFWD�DO� IXQFLRQDPHQW� LQWHUQ�GHO�)RQV�� V¶KDQ�FHOHEUDW���DVVHPEOHHV�GH�
VRFLV�� WUHV�RUGLQjULHV��HQ� OHV�TXH�V¶KDQ�HOHJLW�HOV�PHPEUHV�GH� OD� MXQWD�H[HFXWLYD��V¶KDQ�
PDUFDW� OHV� EDVHV� L� FULWHULV� SHU� D� OD� FRQYRFDWzULD� DQXDO� GH� SURMHFWHV� L� V¶KD� DSURYDW� HO�
SUHVVXSRVW� DQXDO� L� OD� TXRWD� VRFLDO�� L� GRV� DVVHPEOHHV� H[WUDRUGLQjULHV�� HQ� OHV� TXH� V¶KD�
LQIRUPDW�GH�O¶DYDOXDFLy�GHOV�SURMHFWHV��V¶KD�GHFLGLW�OD�FRPSUD�G¶XQ�ORFDO�SHO�IRQV�L�V¶KD�
FRPHQoDW�D�GHEDWLU�TXLQ�pV�HO�SDSHU�TXH�SRW�WHQLU�HO�IRQV�HQ�HOV�DJHUPDQDPHQWV��
�
$L[t�PDWHL[�L��SHU�GRQDU�D�FRQqL[HU�TXq�pV�XQ�IRQV��V¶KDQ�GLVWULEXwW�������GtSWLFV�VREUH�OD�
IHLQD�TXH�ID�XQ�IRQV�GH�FRRSHUDFLy�L�HQ�SDUWLFXODU�TXq�pV�HO�)RQV�3LWL~V�GH�&RRSHUDFLy�L�
TXL�HO�IRUPD��V¶KDQ�GLIyV�SHOV�PLWMDQV�GH�FRPXQLFDFLy�WRWHV�OHV�DFFLRQV�TXH�V¶KDQ�DQDW�
IHQW�L�V¶KD�SXEOLFDW�XQD�PHPzULD�HQ�HO�'LDUL�G¶(LYLVVD�GH�WRWHV�OHV�DFWLYLWDWV�UHDOLW]DGHV�
HQ�HO�������
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�
♦� &RQYRFDWzULD�GH�SURMHFWHV������(V�YD�REULU�HO�SODo�SHU�D�OD�SUHVHQWDFLy�GH�SURMHFWHV�O¶���GH�PDLJ�L�YD�ILQDOLW]DU�HO����

GH� MXQ\�� (O� ��� GH� QRYHPEUH� HV� YD� REULU� XQD� FRQYRFDWzULD� H[WUDRUGLQjULD� TXH� YD�
DFDEDU� O¶�� GH� GHVHPEUH��(Q� DTXHVWHV� FRQYRFDWzULHV� HV� YDUHQ� UHEUH� XQ� WRWDO� GH� ���
SURMHFWHV�� UHSDUWLWV� HQ� ��� SDwVRV� L� SUHVHQWDWV� SHU� 21*V� L� DOWUHV� HQWLWDWV� GH�
FRRSHUDFLy��
(O�FRVW�WRWDO�GHOV����SURMHFWHV�DSURYDWV�pV�GH������������SHVVHWHV��
�

♦� 3URMHFWHV�GH�FRRSHUDFLy�GLUHFWD�/D� FRRSHUDFLy� GLUHFWD� pV� DTXHOOD� HQ� OD� TXH� QR� KL� KD� LQWHUPHGLDULV� HQWUH� HO� IRQV� L�
O¶RUJDQLW]DFLy� GH� EDVH� OD� TXDO� FRVD�SHUPHW� FRQqL[HU� GH� SULPHUD�Pj� OD� UHDOLWDW� GHO�
SDtV�L�SHUPHW�WHQLU�XQD�UHODFLy�PpV�GLUHFWD�HQWUH�HOV�EHQHILFLDULV�L�HO�IRQV���
6¶KDQ�ILQDQoDW���SURMHFWHV�G¶DTXHVW�WLSXV��GRV�D�1LFDUDJXD�L�XQ�D�(TXDGRU��(O�FRVW�
WRWDO�G¶DTXHVWRV�SURMHFWH�pV�GH������������SHVVHWHV��
�

♦� 3URMHFWHV�G¶HPHUJqQFLD�'XUDQW�O¶DQ\������V¶KDQ�ILQDQoDW�TXDWUH�SURMHFWHV�G¶HPHUJqQFLD�TXH�VXPHQ�XQ�WRWDO�
GH� ����������� SHVVHWHV�� FREULQW�VH� G¶DTXHVWD� PDQHUD� OD� SDUWLGD� GHVWLQDGD� D�
HPHUJqQFLHV��
�

'(6&5,3&,Ï� ��3$Ë6� ��(17,7$7� ,03257�
9DFXQDFLy� FRQWUD� HO� [DUDPSLy� L�
GLVWULEXFLy�GH�9LWDPLQD�$�SHU�ERL[RV�L�
ERL[HV�HQWUH���PHVRV�L���DQ\V
�
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�

(WLzSLD�
�
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�������81,&()�

�
�

����������
$GTXLVLFLy� GH� NLWV� EjVLFV� GH�
PHGLFDPHQWV� SHU� IHU� IURQW� GH� PDQHUD�
LPPHGLDWD�XQD�VLWXDFLy�G¶HPHUJqQFLD��
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�����������
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$SRWHFDULV�
6ROLGDULV�

�
�

����������
&RQVWUXFFLy� GH� YLYHQGHV� D�0DVD\D�� D�
SDUWLU� G¶XQ� WHUUDWUqPRO� TXH� YD� GHL[DU�
VHQVH�FDVD�D�PLOHUV�GH�IDPtOLHV

�

�
�

1LFDUDJXD�
�
�
���3232/�1$+�

�
�

����������
(QYLDPHQW� G¶XQ� YDGHPqFXP�
IDUPDFqXWLF� DOV� FDPSDPHQWV� GH�
UHIXJLDWV�VDKDUDXLV�

7LQGRXI�
6jKDUD�

2FFLGHQWDO�
�

$PLFV�3REOH�
6DKDUDXL�

�
�

����������
�

$TXHVW� SURMHFWH� YD� DQDU� DFRPSDQ\DW� G¶XQD� FDPSDQ\D� FRQMXQWD� DPE� 81,&()��
$TXHVWD�FDPSDQ\D�HV�YD�LQLFLDU�DPE�OD�LQWHQFLy�GH�UHFROOLU�PpV�VRXV�SHU�FRQWULEXLU�
D�OHV�YDFXQDFLRQV�GH�ERL[RV�L�ERL[HV�D�(WLzSLD��3HU�DL[z�HV�YD�GLIRQGUH�OD�FDPSDQ\D�
D�WUDYpV�GH�URGHV�GH�SUHPVD��YLVLWHV�D�WRWV�HOV�DMXQWDPHQW�TXH�QR�HVWDQ�GLQV�HO�)RQV��
$L[t�PDWHL[�8QLFHI�YD�RUJDQLW]DU��DPE�OD�FRO�ODERUDFLy�GHO�)RQV��XQD�H[SRVLFLy�GH�
SLQWXUD� L�HVFXOWXUD�DPE�REUHV�FHGLGHV�SHU�DUWLVWHV�GH� OHV�3LWL�VHV��HOV�JXDQ\V�GH� OD�
TXDO�VHU�SHU�OD�FDPSDQ\D�GH�YDFXQDFLRQV���
(Q�WRWDO�HV�YDUHQ�UHFDSWDU�����������SHVVHWHV�
�
�


$TXHVW� SURMHFWH� HV� FRILQDQoD� DPE� HO� )RQV� 0DOORUTXt�� HO� )RQV� 0HQRUTXt� L� OD�
'LUHFFLy�*HQHUDO�GH�&RRSHUDFLy�



�
�

��� 6¬+$5$�
�

•� 2EVHUYDWRUL�GH�OHV�,OOHV�%DOHDUV�SHU�D�XQ�5HIHUqQGXP�/OLXUH�L�'HPRFUjWLF�(O�)RQV�3LWL~V�GH�&RRSHUDFLy�HQWUD�D�IRUPDU�SDUW�GH�O¶2EVHUYDWRUL�GH�OHV�,OOHV�
%DOHDUV� FRQWLWXwW� SHO� )RQV� 0DOORUTXt� L� SHU� O¶$VVRFDFLy� G¶$PLFV� GHO� 3REOH�
6DKDUDXt� GH� OHV� ,OOHV� %DOHDUV�� /¶2EVHUYDWRUL� Wp� OD� VHX� DO� ORFDO� GHO� � )RQV�
0DOORUTXt� � L� O¶REMHFWLX�pV� OD�FDSWDFLy��VHOHFFLy� L� IRUPDFLy�GH�REVHUYDGRUV�HV�R�
FRRSHUDQWV��DL[t�FRP�SHU�FDQDOLW]DU�WRWD�OD�LQIRUPDFLy�VREUH�HO�UHIHUqQGXP�SHU�
WDO� GH� JDUDQWLU� OD� VHYD� WUDQVSDUqQFLD� L� GHQXQFLDU� OHV� DQRPDOLHV� TXH� HV� SXJXLQ�
SURGXLU��'HV�GH�O¶REVHUYDWRUL�HVWDWDO�HV�YD�LQLFLDU�XQD�FDPSDQ\D�GH�FDSWDFLy�GH�
������ REVHUYDGRUV�HV� � SHU� WRW� O¶(VWDW� (VSDQ\RO�� GHOV� TXDOV� ���� KDQ� GH� VHU� GH�
%DOHDUV��
�

•� 'HOHJDFLy�GH�SROtWLFV�SLWL�VRV�DOV�FDPSDPHQWV�GH�UHIXJLDWV�'HO����DO����G¶RFWXEUH�XQD�GHOHJDFLy�GH�SROtWLFV�GH�OHV�,OOHV�%DOHDUV�L�HQWUH�HOOV�
DOJXQV�PHPEUHV�GHO�)RQV�3LWL~V�GH�FRRSHUDFLy��YDUHQ�YLDWMDU�DOV�FDPSDPHQWV�GH�
UHIXJLDWV� HQ� XQ� YLDWJH� RUJDQLW]DW� SHU� O¶,QWHUJUXS� 3DUODPHQWDUL� GH� OHV� ,OOHV�
%DOHDUV��HO�)RQV�0DOORUTXt�L�FRRUGLQDW�GHV�G¶DTXt�SHU�O¶$VVRFLDFLy�G¶$PLFV�GHO�
3REOH�6DKDUDXL�L�HO��)RQV�3LWL~V���
/¶REMHFWLX�GHO�YLDWJH�YD�VHU�G¶XQD�EDQGD�FRQqL[HU�GH�SULPHUD�Pj�OD�VLWXDFLy�GHO�
3OD�GH�3DX�L�G¶DOWUD�UHFRO]DU�DO�SREOH�VDKDUDXL�DPE�OD�VHYD�H[LJqQFLD�GH�TXq�HV�
FHOHEUL�HO�UHIHUqQGXP�G¶DXWRGHWHUPLQDFLy���
(V� YDUHQ� WHQLU� HQWUHYLVWHV� DPE� HO� 0LQLVWUH� GH� 6DQLWDW� L� HO� 0LQLVWUH� GH�
&RRSHUDFLy��
�

•� 9LVLWD�GH�MRYHV�DOV�FDPSDPHQWV�'LQV�GH�OD�FDPSDQ\D�³$�SURS�GHOV�UHIXJLDWV�VDKDUDXLV´�YXLW�MRYHV�G¶HQWUH����L�
��� DQ\V� YDUHQ� YLVLWDU� HOV� FDPSDPHQWV� GH� UHIXJLDWV� EHFDWV� SHU� OD� 'LUHFFLy�
*HQHUDO�GH�&RRSHUDFLy��$TXHVWD�FDPSDQ\D�TXH�WDPEp�HV�YD�IHU�D�0DOORUFD�L�D�
0HQRUFD�YD�VHU�RUJDQLW]DGD�SHU� O¶$VVRFLDFLy�G¶$PLFV�GHO�3REOH�6DKDUDXL� L�HO�
)RQV��/D�ILQDOLWDW�HUD�OD�G¶DSURSDU�HOV�MRYHV�D�OD�UHDOLWDW�TXH�YLXHQ�HOV�VDKDUDXLV�L�
TXH�GHVSUpV�SRJXHVVLQ�IHU�H[WHQVLYD�OD�VHYD�H[SHULqQFLD�D�OD�UHVWD�GH�FRPSDQ\V��
(Q� DUULEDU� YDUHQ� HVFULXUH� XQ� DUWLFOH� G¶RSLQLy� HQ� HO� 'LDUL�� YDUHQ� GRQDU� XQD�����������
FRQIHUqQFLD� �SHO�S~EOLF�HQ�JHQHUDO� L�YDUHQ�GRQDU�QH�XQD�D�FDGDVFXQ�GHOV� VHXV��
FHQWUHV�SHU�VHQVLELOLW]DU�L�LPSOLFDU�HOV�VHXV�FRPSDQ\V�HQ�OD�FDXVD�VDKDUDXL��
�
�
�

��� 6(16,%,/,7=$&,Ï�)250$&,Ï���
♦� ([SRVLFLy� 8QD� 0LUDGD� DO� 0yQ�� FHGLGD� DO� )RQV� SHU� OD� 'LUHFFLy� *HQHUDO� GH�

&RRSHUDFLy��
$TXHVWD�H[SRVLFLy�FRPSRVWD�GH����SDQHOOV�VREUH�OHV�GHVLJXDOWDWV�H[LVWHQWV�HQWUH�HO�
QRUG�L�HO�VXG�YD�URGDU�SHU�WRWV�HOV�LQVWLWXWV�G¶(LYLVVD�L�)RUPHQWHUD��
�

♦� &RQIHUqQFLD�VREUH�OD�VLWXDFLy�GH�1LFDUDJXD�XQ�DQ\�L�PLJ�GHVSUpV�GHO�0LWFK��D�FjUUHF�
GH� *ODG\V� &iFHUHV� L� /XLV� ÈOYDUH]�� SUHVLGHQWD� L� UHVSRQVDEOH� GH� SURMHFWHV�
UHVSHFWLYDPHQW� GH� OD� RUJDQLW]DFLy� ,135+8� �,QVWLWXWR� GH� 3URPRFLyQ� +XPDQD���



$TXHVWD�FRQIHUqQFLD�YD�VXSRVDU�XQ�SULPHU�FRQWDFWH�DPE�DTXHVWD�RUJDQLW]DFLy�HQ�OD�
TXDO�YjUHP�LQLFLDU�OD�FRRSHUDFLy�GLUHFWD��

�
♦� &RQIHUqQFLD�GH�-RDQ�$JXDGR�L�0DVGHX��DOFDOGH�GH�9LODIUDQFD�GHO�3HQHGqV��SUHVLGHQW�

GHO�)RQV�&DWDOj�L�SUHVLGHQW�GH�OD�&RQIHGHUDFLy�GH�)RQV�GH�&RRSHUDFLy�L�6ROLGDULWDW��
$PE�HO�WtWRO�GH�³/D�FRRSHUDFLy�GHVFHQWUDOLW]DGD�HQ�HO�PDUF�GHOV�IRQV�GH�FRRSHUDFLy´�
YD� H[SOLFDU� HO� PRGHO� GH� FRRSHUDFLy� GHO� IRQV� FDWDOj� L� HO� SDSHU� TXH� WHQLD� OD�
FRQIHGHUDFLy�GH�IRQV��

�
♦� $YDOXDFLy�GH�SURMHFWHV��/D�JHUHQW�GHO�)RQV�&DWDOj�YD�YHQLU�D�(LYLVVD�SHU�DVVHVVRUDU�

OD�MXQWD�H[HFXWLYD�HQ�O¶DYDOXDFLy�GH�SURMHFWHV�GH�OD�SULPHUD�FRQYRFDWzULD���
�
♦� 'HOHJDFLy� GHO� )RQV� 3LWL~V� � D� 1LFDUDJXD�� 'HO� ��� G¶RFWXEUH� DO� �� GH� QRYHPEUH� WUHV�

PHPEUHV� YDUHQ� YLDWMDU� D�1LFDUDJXD�SHU� SDUWLFLSDU� HQ� O¶REVHUYDFLy� LQWHUQDFLRQDO� GH�
OHV�HOHFFLRQV�PXQLFLSDOV���

�
♦� 0HWJHV�GHO�0yQ�)RQV�3LWL~V�

0HWJHV� GHO�0yQ�YD� SRUWDU� XQD� H[SRVLFLy� IRWRJUjILFD� WLWRODGD� ³$OoDU� HO� YHO� GH� OHV�
GRQHV� DIJDQHVHV´� TXH�PRVWUDYD� OD� VLWXDFLy� GH� GLVFULPLQDFLy� L� YLRODFLy� GHOV� GUHWV�
KXPDQV�HQ�TXq�YLX�OD�GRQD�DIJDQHVD���

�
♦� 8QLFHI��)RQV�3LWL~V�

7DXOD� URGRQD� VREUH�HO�&RUQ�G¶¬IULFD�HQ�JHQHUDO� L�(WLzSLD�HQ�SDUWLFXODU� HQ� OD�TXDO�
YDUHQ�SDUWLFLSDU�GRV�SURIHVVRUV�HWtRSV�UHVLGHQWV�D�(VSDQ\D�L�HO�3UHVLGHQW�GHO�&RPLWp�
5HJLRQDO� GH� 8QLFHI� D� OHV� ,OOHV� %DOHDUV�� /D� WDXOD� URGRQD�� HPPDUFDGD� GLQV� OD�
FDPSDQ\D�G¶HPHUJqQFLD�TXH�HV�YD�IHU�VREUH�DTXHVW�SDtV�� WHQLD�OD�ILQDOLWDW�GH�SRVDU�
GH�PDQLIHVW� OHV�FDXVHV�TXH�IDQ�TXH�(WLzSLD�VLJXL�XQ�SDtV�REOLGDW�SHU�RFFLGHQW�L� OHV�
DFFLRQV�TXH�SRGULHQ�IHU�TXH�FDQYLpV�OD�VXDWLy�GH�SHUPDQHQW�HPHUJqQFLD�HQ�TXq�YLX��
�
�
�
�
�

�
��� &21)('(5$&,Ï�'(�)216���

�
�� (O� IRQV�SLWL~V�KD�SDUWLFLSDW� HQ��� UHXQLRQV�GH� OD� FRQIHGHUDFLy�GH� IRQV� �0DWDUy��

3DOPD� GH� 0DOORUFD� L� %LOEDR��� (Q� HOOHV� V¶KD� SRVDW� GH� PDQLIHVW� OD� IXQFLy�
UHIRUoDGRUD� GH� OD� FRQIHGHUDFLy� SHOV� IRQV� TXH� DFDEHQ� GH� QpL[HU� L� OD� GH� VHU� OD�
LQVWjQFLD�GH�UHSUHVHQWDFLy�FRQMXQWD�HQ�WRWHV�DTXHOOHV�WHPjWLTXHV�TXH�DIHFWHQ�DOV�
LQWHUHVVRV�FRPXQV��

�
�� -RUQDGHV�VREUH�FRRSHUDFLy�GHVFHQWUDOLW]DGD�$TXHVWHV� MRUQDGHV�� RUJDQLW]DGHV� SHU� OD� FRRUGLQDGRUD� GH� 21*V� SHO�

GHVHQYROXSDPHQW�G¶(VSDQ\D� L� OD�&RQIHGHUDFLy�HV�YDUHQ� FHOHEUDU� D�$OFRUFyQ�HO�
���L����GH�MXQ\��(Q�HOOHV�HV�YD�WUDFWDU�HO�WHPD�GH�O¶KRPRJHQHLW]DFLy�GH�FULWHULV�HQ�
OD� FRRSHUDFLy� GHVFHQWUDOLW]DGD� L� HV� YDUHQ� UHDOLW]DU� XQD� VqULH� GH� WDOOHUV� VREUH�
FRRSHUDFLy�DO�GHVHQYROXSDPHQW��

�
�



�
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�
��� )216�'(�/(6�,//(6�6¶KDQ� WLQJXW� UHXQLRQV� SHULzGLTXHV� DPE� HO� IRQV� PDOORUTXt� L� HO� IRQV� PHQRUTXt� SHU�

FRRUGLQDU�OHV�DFWLYLWDWV�FRQMXQWHV�L�GLVFXWLU�HOV�WHPHV�TXH�DIHFWHQ�D�WRWV�WUHV���
�

�
������62&,6�(OV��VRFLV�IXQGDGRUV�GHO�IRQV�YDUHQ�VHU�GHX��GRV�DMXQWDPHQWV��HO�&RQVHOO�,QVXODU��HO�

*RYHUQ�GH�OHV�,OOHV�%DOHDUV�L�VLV�21*V��$TXHVW�DQ\�HV�YDUHQ�DGKHULU�WUHV�21*V�PpV�
L� XQ� DMXQWDPHQW�� (Q� DTXHVW� PRPHQW� HO� )RQV� Wp� HO� ���� GHOV� PXQLFLSLV� TXH�
UHSUHVHQWHQ�HO�����GH�OD�SREODFLy�GH�OHV�3LWL�VHV��

�
��� &219(1,6�(O�IRQV�YD� ILUPDU�XQ�FRQYHQL�DPE�6D�1RVWUD�SHO�TXDO�DTXHVWD�&DL[D� OOLXUD�DO�)RQV�

�����������SHVVHWHV�SHU�ILQDQoDU�DOJXQ�SURMHFWH�GH�FRRSHUDFLy��'LQV�HO�FRQYHQL�KL�KD�
XQ� FRPSURPtV� � SHU� SDUW� GH� OHV� GXHV� HQWLWDWV� SHU� DQDU� DXJPHQWDQW� OD� VHYD�
FRO�ODERUDFLy�DQ\�UHUD�DQ\��

� �
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�

�7Ë72/��$PSOLDFLy�GH�OD�OODU�-DWVRQ�&KXPLJ�SHU�D�ERL[RV�GHO�FDUUHU�
�
&,87$7��/KDVD��5(*,Ï��7tEHW���3$Ë6��&KLQD��&217,1(17��¬VLD�
�
25*$1,7=$&,Ï��&RPXQLGDG�+XPDQD�
�
,03257�727$/������������SHVVHWHV�
$3257$&,Ï�)216������������SHVVHWHV�
�
5(680���&RQVLVWHL[�HQ� OD�UHSDUDFLy��PLOORUD� L�DPSOLDFLy�G¶XQD� OODU�TXH�HV�YD�FRQVWUXLU�HQ�����L�
TXH�Wp�DFROOLWV�D����ERL[RV�L�ERL[HV�GHO�FDUUHU��(OV�ERL[RV�EHQHILFLDWV�KDQ�VHW�DEDQGRQDWV�
SHU�IDPtOLHV�VHQVH�UHFXUVRV���R�SURYHQHQ�GH�IDPtOLHV�SDJHVHV�TXH�KDQ�HPLJUDW�D�OD�FLXWDW�L�
HV�SDVVHQ�HO�GLD�GHPDQDQW�SHOV� FDUUHUV��(V�SUHWpQ�PLOORUDU� OHV� FRQGLFLRQV�GH�YLGD�GHOV�
ERL[RV�L�GHOV�VHXV�FXLGDGRUV�L�DXJPHQWDU�OD�FDSDFLWDW�G¶DFROOLGD�D�����ERL[RV���
(O� SUHVVXSRVW� LQFORX�GHVSHVHV� GH� UHSDUDFLy� L� FRQWUXFFLy�� FRPSUD�GH�QRXV�PDWHULDOV� GH�
FDVD�L�HVFROD�L�PDQWHQLPHQW�GHO�SURMHFWH�GXUDQW�XQ�DQ\��
�
�
�
�
�
�
�
�7Ë72/��5HSDUDFLy�L�DPSOLDFLy�GH�OD�OODU�GH�'RGH�SHU��D�ERL[RV�L�ERL[HV�RUIHV�
�
=21$��'RGH�±�5(*,Ï��7tEHW���3$Ë6��&KLQD��&217,1(17��¬VLD�
�
25*$1,7=$&,Ï��&RPXQLGDG�+XPDQD�
�
,03257�727$/�������������SHVVHWHV�
$3257$&,Ï�)216�������������SHVVHWHV�
�
5(680���$TXHVWD�OODU�HV�YD�LQDXJXUDU�HQ������DPE����ERL[RV�L�ERL[HV�L�V¶KD�DQDW�DPSOLDQW�ILQV�OHV�
���SODFHV�GLVSRQLEOHV��GH�OHV�TXDOV�HQ�WHQHQ�RFXSDGHV�����(O�SURMHFWH�ILQDQoDWV�
FRQVLVWHL[�HQ�OD�PLOORUD�GH�OHV�FRQGLFLRQV�GH�YLGD�GHOV�ERL[RV�L�GHOV�VHXV�FXLGDGRUV��
7DPEp�HV�SUHWpQ�XWLOLW]DU�OD�OODU�HQ�OD�VHYD�FDSDFLWDW�WRWDO�TXH�pV�GH����SODFHV��(O�SURMHFWH�
LQFORX�D�PpV�GH�OHV�GHVSHVHV�SHU�DTXHVWD�UHSDUDFLy��HO�VHX�PDQWHQLPHQW�GXUDQW�XQ�DQ\��
)LQV�HO�PRPHQW�MD�V¶KDQ�IHW�UHIRUPHV�SHU�OD�PHLWDW�GHO�TXH�HV�GHPDQDYD�L�V¶HVWj�
WUHEDOODQW�SHU�DFRQVHJXLU�IRUPDU�L�FRQFLHQFLDU�HOV�FXLGDGRUV��HQ�WHPHV�IRQDPHQWDOV�FRP�
OD�QXWULFLy��OD�KLJLHQH�R�HO�WUDFWH�DOV�ERL[RV��
�
�



�
�
�
�
�7Ë72/��5HFRO]DPHQW�D�OHV�HVFROHV�UXUDOV�
�
32%/$&,Ï��&KRER��&KRJER��3D\D��0R\XQ���&KHJUX��'KLORQJ�
3529Ë1&,$��/KDVD�L�6KLJDWVH�±�5(*,Ï��7tEHW��3$Ë6��&KLQD±�&217,1(17��¬VLD�
�
25*$1,7=$&,Ï��&RPXQLGDG�+XPDQD�
�,03257�727$/�������������
$3257$&,Ï�)216������������
�
5(680���$�SDUWLU�G¶XQ� WUHEDOO�TXH�YD� IHU�&RPXQLGDGD�+XPDQD�VREUH� OD� VLWXDFLy�GH� OD�SREODFLy�
LQIDQWLO�UXUDO�HV�YD�WUREDU�TXH�PROWV�ERL[RV�L�ERL[HV�SDWLHQ�PDOQXWULFLy��IUHG�SHU�OD�IDOWD�
GH�URED�G¶DEULF��IDOWD�GH�KLJLHQH�L�DOJXQV�PDODOWLHV�FUzQLTXHV��7RWHV�DTXHVWHV�FRQGLFLRQV�
LQFLGLHQ� HQ� OD� DOWD� WDVD� GH� PRUWDOLWDW� LQIDQWLO�� $� SDUWLU� G¶DTXt� HV� YDUHQ� YLVLWDU� YXLW�
SREODFLRQV�L�OHV�VHYHV�HVFROHV�UHVSHWLYHV��GH�OHV�TXDOV�VH¶Q�YDUHQ�VHOHFFLRQDU�VLV���
(O� SURMHFWH� HVWj� GHVWLQDW� D� UHSDUDU� L�PLOORUDU� OHV� LQIUDVWUXFWXUHV� G¶DTXHVWHV� VLV� HVFROHV�
UXUDOV�� 'HVSUpV�� SUHWpQ� XWLOLW]DU�OHV� FRP� FHQWUHV� SHU� LGHQWLILFDU� QHFHVVLWDWV� PqGLTXHV��
QXWULFLRQDOV��L�H[HUFLU�XQ�UHFRO]DPHQW�LQWHJUDO�D�OD�SREODFLy�LQIDQWLO�UXUDO��
�
�
�
�
�
7Ë72/��5HFRO]DPHQW�D�O¶HVWUXFWXUD�VDQLWjULD�GH�OD�5�$�6��'��
�=21$�5HJLy�GH�$JXHQLW�L�7LQGRXI���3$Ë6��6jKDUD�RFFLGHQWDO�L�$UJqOLD�
&217,1(17�¬IULFD�
�
25*$1,7=$&,Ï��$PLFV�GHO�3REOH�6DKDUDXL�
�
,03257�727$/������������SHVVHWHV�
$3257$&,Ï�)216������������SHVVHWHV�
�
5(680��/D� IRUPDFLy� GHOV� WLWRODWV� GH� LQIHUPHULD� KD� DQDW� PLOORUDQW� HO� QLYHOO� GHO� WUHEDOO� DOV�
FDPSDPHQWV� L� KD� DFRQVHJXLW� TXH� OHV� SUjFWLTXHV� HV� FRQWHPSOLQ� FRP� XQD� GLVFLSOLQD�
LPSUHVFLQGLEOH�SHU�D�OD�IRUPDFLy�GHOV�TXH�YROHQ�WLWRODU�VH�FDGD�DQ\��
/D� ILQDOLWDW� G¶DTXHVW� SURMHFWH� pV� HO� UHFRO]DPHQW� G¶DTXHVWD� HVFROD� GH� LQIHUPHULD��
PLWMDQoDQW� OD�GRWDFLy�G¶XQ�YHKLFOH�WRW� WHUUHQ\�FRP�D�PHGL�GH�WUDQVSRUW�HQ�XQ�PHGL� WDQ�
LQKzSLW���
�
�
�
�



�
�
�
�
�
�
7Ë72/��6XSRUW�DO�VLVWHPD�HGXFDWLX�GHOV�FDPSDPHQWV�GH�UHIXJLDWV�VDKDUDXLV��
��������������7DOOHU�GH�IXVWHULD�
�
=21$��7LQGRXI���3$Ë6��$OJqULD���&217,1(17��¬IULFD�
�25*$1,7=$&,Ï��$PLFV�GHO�3REOH�6DKDUDXL�
�,03257�727$/������������SHVVHWHV�
$3257$&,Ï�)216����������SHVVHWHV�
�
5(680����/D� SUHSDUDFLy� SURIHVVLRQDO� HQ� IHLQHV� FRQFUHWHV� pV� XQD� GH� OHV� PLOORUV� PDQHUHV� GH�
FRRSHUDU� DPE� XQ� SREOH� TXH� ID� ��� DQ\V� TXH� YLX� UHIXJLDW�� MD� TXH� GH� OD� SUHSDUDFLy� GHOV�
MRYHV�GHSHQGUj�HO�IXWXU�G¶DTXHVW�SREOH�XQD�YHJDGD�KDJLQ�DFRQVHJXLW�OD�LQGHSHQGqQFLD��
(O�SURMHFWH�FRQVLVWHL[��HQ�HO�ILQDQoDPHQW�GH�PDWHULDO�SHU�SRGHU�SRUWDU�HQGDYDQW�XQ�WDOOHU�
GH�IXVWHULD�GHO�TXDO�HV�EHQHILFLDULHQ����SHUVRQHV�GHOV�WDOOHUV�SHU�D�OD�IRUPDFLy�G¶DGXOWV��
3RVWHULRUPHQW� DTXHVWHV� SHUVRQHV� IDUDQ� OHV� SUjFWLTXHV� L� HO� PDQWHQLPHQW� GH� OD�
LQIUDHVWUXFWXUD�DOV�FHQWUHV�GH�PDWHULDO�G¶REUD�TXH�KL�KD�DOV�FDPSDPHQWV��
�
�
�
�
�
�
�
�
�
�
�
�
�
7Ë72/��0LOORUD�GHO�VLVWHPD�GH�VDOXW�S~EOLFD�GH�OD�5�$�6�'��
�
=21$��7LQGRXI��3$Ë6��$OJqULD�&217,1(17��¬IULFD�
�
25*$1,7=$&,Ï��$PLFV�GHO�3REOH�6DKDUDXL�
�
,03257�727$/������������
$3257$&,Ï�)216������������
�
5(680��$TXHVW�SURMHFWH�SUHWpQ�UHFRO]DU�O¶HVWUXFWXUD�DXWzQRPD�H[LVWHQW��UHIRUoDQW�OD�TXDOLWDW�GHO�
VLVWHPD�GH�VDOXW�S~EOLFD�D�WUDYpV�GH�OD�GRWDFLy�G¶XQ�YDGHPpFXP�IDUPDFqXWLF��
�



�
�
�7Ë72/��&RQVWUXLQW�HO�QRVWUH�IXWXU�D�6DQ�*DEULHO�GH�9DUDGHUR�
�
&2081,7$7��6DQ�*DEULHO�GH�9DUDGHUR���3529Ë1&,$��$OWR�$PD]RQDV���=21$��
'HSDUWDPHQWR�GH�/RUHWR���3$Ë6��3HU~����&217,1(17��6XGDPqULFD�
�
25*$1,7=$&,Ï��$6%$/�
�
,03257�727$/������������SHVVHWHV�
$3257$&,Ï�)216������������SHVVHWHV�
�
5(680���$TXHVW� SURMHFWH� SUHWpQ� SDOLDU� O¶DQDOIHEHWLVPH� H[LVWHQW� HQWUH� OD� SREODFLy� GH� O¶qWQLD�
MHEHULQD�L�FKD\DXLWD��SREODGRUV�G¶DTXHVWD�FRPXQLWDW�� L� UHIRUoDU� OD�XQLy�VRFLDO� L� IDPLOLDU�
DPE�OD�FDVD�FRPXQDO��
(O� SUMHFWH� FRQVLVWHL[� HQ� GRWDU� OD� &RPXQLWDW� GH� 6DQ�*DEULHO� GH�9DUDGHUR� GH� XQD� FDVD�
FRPXQDO� RQ� OD� FRPXQLWDW� HV� SXJXL� UHXQLU� SHU� UHVROGUH� HOV� SUREOHPHV� GLDULV�� UHDOLW]DU�
DFWLYLWDWV� VRFLDOV�� FHOHEUDU� IHVWHV� WUDGLFLRQDOV�� HWF��� XQD� VDOD�GH� FODVVH�SHU� HVFRODULWD]DU�
���� ERL[RV� L� ERL[HV� L� XQD� DXOD� ELEOLRWHFD� SHUTXq� ���� DOXPQHV� SXJXLQ�PLOORUDU� HO� VHX�
QLYHOO�GH�OHFWXUD�L�FRQHL[HPHQWV��
�
�
�
�
7Ë72/��&RQVWUXFFLy�G¶XQ�LQWHUQDW�SHU�D�MRYHV�D�6DQ�*DEULHO�GH�9DUDGHUR��
�
=21$��'HSDUWDPHQWR�GH�/RUHWR�3529Ë1&,$���$OWR�$PD]RQDV��3$Ë6��3HU~�
&217,1(17��6XGDPqULFD�
�
25*$1,7=$&,Ï��$6%$/�
�
,03257�727$/������������SHVVHWHV�
$3257$&,Ï�)216������������SHVVHWHV�
�
5(680��/D� &RPXQLGDG� GH� 6DQ� *DEULHO� GH� 9DUDGHUR� Wp� GHV� GH� ID� XQV� DQ\V� XQ� FRO�OHJL� GH�
VHFXQGjULD�DJURSHTXDUL��/¶HGXFDFLy�TXH�HV�GRQDYD�HQ�DTXHVW�FHQWUH�HUD�PROW�GROHQWD� L�
HOV�SDUHV�GH�IDPtOLD�L�OHV�DXWRULWDWV�HV�YDUHQ�GLULJLU�HQ�GLIHUHQWV�RFDVLRQV�D�<XULPDJXDV�
SHU�UHFODPDU�XQ�FDQYL��)LQDOPHQW�O¶DQ\�������YDUHQ�QRPHQDU�XQ�DOWUH�GLUHFWRU��$PE�HO�
FDQYL�� MRYHV� GH� OHV� FRPXQLWDWV� YHwQHV� HV� YDUHQ�PDWULFXODU� SHU� VHJXLU� HOV� VHXV� HVWXGLV��
DXJPHQWDQW�HO�QRPEUH�G¶DOXPQHV�PDWULFXODWV�HQ�XQ�������1R�REVWDQW�� OD�GLILFXOWDW�GH�
OHV� YLHV� G¶DFFqV� IDQ� TXH� DTXHVWV� MRYHV� QR� SXJXLQ� DVVLVWLU�KL� GLjULDPHQW� L� V¶KDJLQ� GH�
TXHGDU�GXUDQW�OD�VHWPDQD�D�6DQ�*DEULHO���
(O�SURMHFWH�YRO�GRQDU�VROXFLy�HQ�DTXHVW�SUREOHPD�FRQVWUXLQW�XQ�LQWHUQDW�RQ�SRGUDQ�YLXUH�
GXUDQW�OD�VHWPDQD�MRYHV�G¶qWQLD�FKD\DXLWD�GH����FRPXQLWDWV�YHwQHV��
�
�
�



�7Ë72/��&RQVXOWRUL�PqGLF�GHQWDO�D�6DQ�0DUWtQ�GH�3RUUHV�
�
32%/$&,Ï��7UXMLOOR���'(3$57$0(172��/D�/LEHUWDG���3$Ë6��3HU~���
&217,1(17��6XGDPqULFD�
�
25*$1,7=$&,Ï��'LyFHVLV�0LVLRQHUD�
�
,03257�727$/�����������SHVVHWHV�
$3257$&,Ï�)216����������SHVVHWHV�
�
5(680���/D� SREODFLy� GH� 6DQ� 0DUWtQ� GH� 3RUUHV� Wp� XQV� � UHFXUVRV� HFRQzPLFV� PROW� EDL[RV� DPE�
WUHEDOOV�HYHQWXDOV�L�DWXU�GXUDQW�SHUtRGHV�PROW�OODUJV��0ROWHV�GRQHV�VyQ�DEDQGRQDGHV�SHOV�
VHXV�PDULWV� L� HV� TXHGHQ� VROHV� KDJXHQW� GH�PDQWHQLU� D� TXDWUH� L� FLQF� ILOOV��/D�KLJLHQH� pV�
PROW�GHILFLWjULD�L�OD�GLHWD�DOLPHQWtFLD�SREUD��7RW�DL[z�ID�TXH�OD�SREODFLy�SDWHL[L�PDODOWLHV�
FRP�DQHPLD��WXEHUFXORVL��EURQTXLWLV��LQIHFFLRQV�LQWHVWLQDOHV��PDODOWLHV�EXFDOV��HWF��
$TXHVW� SURMHFWH� SUHWpQ� SURYHLU� GH�PHGLFDPHQWV� XQ� GLVSHQVDUL� TXH� IXQFLRQD� GHV� GH� ID�
YLQW�DQ\V�L�TXH�pV�O¶~QLF�TXH�KL�KD�HQ�WRWD�OD�]RQD��(OV�EHQHILFLDULV�SDJXHQ�XQ�SHWLW�WDQW�
SHU�FHQW�SHOV�PHGLFDPHQWV�TXH�HV�YHQHQ�D�SUHX�GH�FRVW���(O�SUHVVXSRVW��LQFORX�HO�VRX�GHOV�
SURIHVVLRQDOV�TXH�KL�WUHEDOOHQ�XQHV�KRUHV�VHWPDQDOV�L�HO�FRVW�GHOV�PHGLFDPHQWV��
�
�
�
�
�
7Ë72/��3URJUDPD�G¶DWHQFLy�D�O¶HGXFDFLy�LQIDQWLO�DO�%DUUL�GH�6LFXDPD�0DWROD�
�
',9,6,Ï�$'0,1,675$7,9$��3529Ë1&,$��0DSXWR��3$Ë6��0RoDPELF��
&217,1(17��¬IULFD�
�25*$1,7=$&,Ï��'LJQLGDG�
�,03257�727$/������������
$3257$&,Ï�)216������������
�
5(680���/D�PDMRULD�GH�OHV�IDPtOLHV�TXH�YLXHQ�DO�EDUUL�GH�6LFXDPD�0DWROD�WHQHQ�HQWUH���L���ILOOV��
0ROWV� KRPHV� HPLJUHQ� D� WUHEDOODU� � D� 6XGjIULFD� DEDQGRQDQW� OD� IDPtOLD� � R� WHQHQ� GRQHV�
GLIHUHQWV�D�GLIHUHQWV�FDVHV��VLJXHQW�O¶DWHQFLy�D�OHV�QHFHVVLWDWV�IDPLOLDUV�PROW�UHGXwGD��/HV�
GRQHV� WUHEDOOHQ�FXOWLYDQW�HOV�KRUWV� VLWXDWV�D����R����TXLOzPHWUHV�GHO�EDUUL��DL[z�YRO�GLU�
TXH�TXDQ�VXUWHQ�GHL[HQ�DOV� ILOOV�TXH�QR�HVWDQ�HQ�HGDW�HVFRODU�DPE�OHV�JHUPDQHV�JUDQV��
3HU�DL[z�PROWHV�ERL[HV�QR�VyQ�HVFRODULW]DGHV�SHUTXq�KDQ�G¶DWHQGUH�OHV�QHFHVVLWDWV�GH�OD�
FDVD��
(O�SURJUDPD�FRQVLVWHL[�HQ�HVFRODULW]DU�D�ERL[RV�L�ERL[HV�HQWUH���L���DQ\V�SHU�SRGHU�RIHULU�
XQD� IRUPDFLy� L� D� OD� YHJDGD� � LGHQWLILFDU� DTXHOOV� TXH� SXJXLQ� SDWLU� GHVQXWULFLy��
,QGLUHFWDPHQW� HO� � SURMHFWH� SHUPHW� TXH� OHV� JHUPDQHV� JUDQV� G¶DTXHVWV� ERL[RV� L� ERL[HV��
QRUPDOPHQW�HQFDUUHJDGHV�GH�FXLGDU�ORV��SXJXLQ�DVVLVWLU�D�O¶HVFROD��
�
�



�
�
�7Ë72/��$WHQFLy�D�OD�GLVFULPLQDFLy�GH�JqQHUH�HQWUH�HOV�DOXPQHV�GH�O¶HVFROD�SULPjULD������������������
'LJQLGDG�
�
3529Ë1&,$��0DSXWR�',9,6,Ï�$'0,1,675$7,9$��6LFXDPD�0DWROD���������
�3$Ë6��0RoDPELF��&217,1(17��¬IULFD�
�
25*$1,7=$&,Ï��'LJQLGDG�
�
,03257�727$/�������������SHVVHWHV�
$3257$&,Ï�)216����������SHVVHWHV�
�
5(680����
/HV� GLIHUqQFLHV� GH� JqQHUH� VyQ� XQD� FRQVWDQW� D� 0RoDPELF� RQ� OHV� GRQHV� QR� SRGHQ�
FRPHQoDU�XQD�DFWLYLWDW�FRPHUFLDO� VHQVH�HO�FRQVHQWLPHQW�GHO� VHX�PDULW��(O�SUREOHPD�pV�
PROW�PpV�HYLGHQW�D�OHV�]RQHV�UXUDOV�RQ�OD�WDVVD�G¶DQDOIDEHWLVPH�GH�OHV�GRQHV�pV�GHO�������
/D�GLVFULPLQDFLy�TXH�YLX�OD�GRQD�V¶LPSODQWD�D�OD�LQIjQFLD�GLQV�OD�IDPtOLD�L�HV�SURORQJD�
ILQV� OD�PRUW�� 3HU� DL[z� DTXHVW� SURMHFWH� HVWj� HQFDPLQDW� D� IRUPDU� HOV� GRFHQWV�� DOXPQHV� L�
IDPLOLDUV�HQ�OD�ULTXHVD�GH�OD�YDULHWDW��SDUWLFXODUPHQW�HQ�HO�TXH�HV�UHIHUHL[�DO�JqQHUH��IHQW�
PpV�IHOLo�OD�YLGD�GH�OD�SREODFLy�IHPHQLQD��
�
�
�
�
�7Ë72/��3URJUDPD�G¶DMXW�DO�GHVHQYROXSDPHQW�HQWUH�OD�SREODFLy�IHPHQLQD�GH�0DJRDQLQH��
�
=21$���0DSXWR��3$Ë6��0RoDPELF��&217,1(17��¬IULFD�
�
25*$1,7=$&,Ï��'LJQLGDG�
�
,03257�727$/������������SHVVHWHV�
$3257$&,Ï�)216������������SHVVHWHV�
�
5(680���0DSXWR� pV� XQD� GH� OHV� UHJLRQV� PpV� DIHFWDGHV� SHU� OHV� LQXQGDFLRQV� GH� O¶DQ\� ������ $�
0DJRDQLQH�HO�JRYHUQ�KD�GHWHUPLQDW�XQ�GHOV�DVVHQWDPHQWV�SHU�UHXELFDU� OD�SREODFLy�TXH�
YD�SHUGUH�OHV�VHYHV�FDVHV�L�WHUUHV��'H�WRWD�OD�SREODFLy�HO�VHFWRU�LQIDQWLO�L�HO�GH�OHV�GRQHV�pV�
HO�PpV�YXOQHUDEOH��
�(O� SURMHFWH� HVWj� GLULJLW� HQ� SULPHU� OORF� D� OHV� GRQHV�� GRQDQW�ORV� IRUPDFLy� HQ�PHGHFLQD�
SUHYHQWLYD� L� QXWULFLy�� HQ� DUWHVDQLHV� L� RILFLV� TXH� HOV� SHUPHWLQ� HQ� XQ� SODo� EUHX� PRQWDU�
SHWLWHV� LQG~VWULHV� FDVRODQHV� L� VHU� DXWRVXILFLHQWV��(Q� VHJRQ� OORF�� SUHYHX� OD�SURPRFLy�GH�
O¶DVVRFLDFLRQLVPH� GLQV� HO� FROHFWLX� IHPHQt� SHU� DWHQGUH� OD� JUHX� GLVFULPLQDFLy� GH� JqQHUH�
H[LVWHQW��(Q�WHUFHU�OORF��HV�GLULJHL[�DOV�ERL[RV�HQ�HGDW�SUHHVFRODU��DFROOLQW�ORV�GXUDQW�HOV�
SHUtRGHV�GH�IRUPDFLy�L�WUHEDOO�GH�OHV�VHYHV�PDUHV��3HU�WRW�DL[z��HV�SUHYHX�IHU�XQD�VqULH�GH�
SHWLWHV�FRQVWUXFFLRQV�L�FRQWUDFWDU�XQ�HTXLS�GH�SURIHVVRUV�L�DVVLVWHQWV�VRFLDOV��
�



�
�
�
�
�7Ë72/��/OXP�L�HVSHUDQoD�SHU�DO�IXWXU�D�&RPXQLWDW�6DQ�-RVp��(O�&DUPHQ�
�
=21$��6XFKLWHSpTXH]�3$Ë6��*XDWHPDOD�&217,1(17��&HQWUDPqULFD�
�
25*$1,7=$&,Ï��67(,�
�
,03257�727$/������������SHVVHWHV�
$3257$&,Ï�)216������������
�
5(680��/D�&RPXQLWDW�GH�6DQ�-RVp��(O�&DUPHQ��HVWj�IRUPDGD�SHU�SHUVRQHV�UHWRUQDGHV�GH�0q[LF�L�
DVVHQWDGHV�DTXt�GHV�GH�������(OV�ERL[RV�L�ERL[HV�QRPpV�SRGHQ�IHU�OD�SULPjULD��MD�TXH�HO�
JRYHUQ� QR� Wp� HQ� FRPSWH� OHV� FRPXQLWDWV� TXH� HV� WUREHQ� DOOXQ\DGHV� GHOV� SREOHV� L� QR� HV�
SRGHQ�WUDVOODGDU�ILQV�HOV�SREOHV�RQ�KL�KD�DTXHVW�FLFOH��
(O� SURMHFWH� FRQVLVWHL[� HQ� LQVWDXUDU� HO� FLFOH� GH� VHFXQGjULD� �WUHV� DQ\V�� HQ� DTXHVWD�
FRPXQLWDW� L� GRQDU� OD� SRVVLELOLWDW� GH� TXH� SXJXLQ� DVVLVWLU�KL� PpV� DO�ORWV� GH� FRPXQLWDWV�
YHwQHV�� (V� SUHWpQ� FUHDU� XQD� QHFHVVLWDW� HGXFDWLYD� SHUTXq� HO� PLQLVWHUL� G¶HGXFDFLy� GH�
*XDWHPDOD�HV�IDFL�FjUUHF�GHO�VRX�GHO�PHVWUHV�HQ�DQ\V�SRVWHULRUV���
�
�
�
�
�
�
�
�
�
�
7Ë72/��&RQVWUXFFLy�GH�GHX�YLYHQGHV��
�
=21$��$QWDQDQDULYR�3$Ë6��0DGDJDVFDU�&217,1(17��¬IULFD�
�
25*$1,7=$&,Ï��0DQV�8QLGHV�
�
,03257�727$/�������������SHVVHWHV�
$3257$&,Ï�)216������������SHVVHWHV�
�
5(680���/D� FRQWUDSDUW� G¶DTXHVW� SURMHFWH� pV� O¶$VVRFLDFLy�$NDPDVRD�� TXH� Wp� XQD� H[SHULqQFLD� GH�
YLQW� DQ\V� HQ� SURMHFWHV� GH� FRRSHUDFLy� L� TXH� HVWj� WRWDOPHQW� LQWHJUDGD� HQ� OD� FRPXQLWDW��
EHQHILFLjULD��(V�WUDFWD�GH�FRQVWUXLU�GHX�YLYHQGHV�SHU�D�SHUVRQHV�TXH�YLXHQ�DO�FDUUHU��/HV�
FDVHV� WHQHQ� XQD� FHVVLy� WHPSRUDO� GH� FLQF� DQ\V� HQ� HOV� TXDOV� HOV� EHQHILFLDULV� HV�
FRPSURPHWHQ�D�FXLGDU�OD�YLYHQGD��UHVSHFWDU�OHV�QRUPHV�GH�OD�FRPXQLWDW�L�HVFRUDULW]DU�HOV�
ILOOV�ILQV�HOV����DQ\V��
�



�
�
�
�
�
�
�
�7Ë72/��&RQVWUXFFLy�G¶XQ�GLVSHQVDUL�
�
=21$��<DRXQGp��3$Ë6��&DPHU~Q�&217,1(17��¬IULFD�
�
25*$1,7=$&,Ï��'LyFHVLV�0LVLRQHUD�
�
,03257�727$/�������������SHVVHWHV�
$3257$&,Ï�)216������������
�
5(680��(V�YRO�FRQVWUXLU�XQ�GLVSHQVDUL�HQ�XQD�]RQD�H[WUHPDGDPHQW�SREUH�GH�<DRXQGp�DPE�XQD�
SREODFLy�LQFUHPHQWDGD�SHOV�UHIXJLDWV�GH�SDwVRV�YHwQV�TXH�IXJHQ�GH�OD�JXHUUD�GHOV�VHXV�
SDwVRV��8QD�YHJDGD�FRQVWUXwW�HO�GLVSHQVDUL�HV�YRO�GRQDU�DWHQFLy�PqGLFD�DOV�KDELWDQWV�GH�
OD�]RQD�L��IRUPDFLy�SHUPDQHQW�SHU�SHUVRQDO�EHQHILFLDUL��
�
�
�
�
�
�
�
�
�
�
7Ë72/��7DOOHU�GH�SURGXFFLy�L�FDSDFLWDFLy�HQ�SDQDGHULD�L�WH[WLOHULD�
�
'(3$57$0(17��&XVFR��3529Ë1&,$��4XLVSLFDQFKLV��3$Ë6��3HU~�
&217,1(17��6XGDPqULFD�
�
25*$1,7=$&,Ï��&jULWDV�
�,03257�727$/������������SHVVHWHV�
$3257$&,Ï�)216�������������SHVVHWHV�
�
5(680���$TXHVW� SURMHFWH� HVWj� GLULJLW� D� MRYHV� HQWUH� ��� L� ��� TXH� SHU� PRWLXV� HFRQzPLFV� QR� KDQ�
DYDQoDW� HQ� HOV� HVWXGLV� L� � D� PDUHV� DPE� EDL[RV� UHFXUVRV� HFRQzPLFV�� DEDQGRQDPHQW�
IDPLOLDU�� HWF�� (V� WUDFWD� G¶LPSXOVDU�� PLWMDQoDQW� OD� FRQVWLWXFLy� GH� WDOOHUV� SURGXFWLXV� GH�
FDSDFLWDFLy��O¶HVSHULW�HPSUHVDULDO�L�HO�GHVHQYROXSDPHQW�'H�OHV�KDELOLWDWV�LQKHUHQWV�D�FDGD�
SHUVRQD��
�
�



�
�
�
�7Ë72/��3URPRFLy�GHO�GHVHQYROXSDPHQW�LQWHJUDO�GH�O¶DGROHVFHQW�HQ�HVWDW�GH�JHVWDFLy�R�
ODFWjQFLD�
�
'(3$57$0(17��&XVFR��3$Ë6��3HU~��&217,1(17��6XGDPqULFD�
�
25*$1,7=$&,Ï��&jULWDV�
�
,03257�727$/������������SHVVHWHV�
$3257$&,Ï�)216������������SHVVHWHV�
�
5(680���/D�GLVFULPLQDFLy�GH�OD�GRQD�SURYRFD�PROWV�FRQIOLFWHV�IDPLOLDUV�L�VRFLDOV�TXH�IDQ�TXH�OHV�
MRYHV�DGROHVFHQWV�SHUGLQ� O¶DXWRHVWLPD�L�V¶DEDQGRQLQ�ItVLFDPHQW� L�PRUDOPHQW��/HV� MRYHV�
TXH�HQ�DTXHVWD�VLWXDFLy�HV�TXHGHQ�HPEDUDVVDGHV�VyQ�PpV�YXOQHUDEOHV�SHUTXq�OD�VRFLHWDW�
OHV�UHEXWMD��/HV�LQVWLWXFLRQV�GH�O¶HVWDW�QR�GHVHQYROXSHQ�SURJUDPHV�RSHUDWLXV�HILFLHQWV�SHU�
DTXHVWHV�DGROHVFHQWV�TXH�RSWHQ�PROWHV�YHJDGHV�SHU�DEDQGRQDU�HOV�VHXV�ILOOV��
(O�SURMHFWH�FRQVLVWHL[�HQ�SURSRUFLRQDU�IRUPDFLy�D�PDUHV�DGROHVFHQWV�HQ�HVWDW�GH�JHVWDFLy�
R� ODFWjQFLD� VHQVH� UHFXUVRV�� WDQW� HQ� DVSHFWHV� SURGXFWLXV� FRP� SVLFROzJLFV�� VDQLWDULV� L�
VRFLRFXOWXUDOV�� DPE� OD� ILQDOLWDW� G¶DXJPHQWDU� OD� VHYD� DXWRHVWLPD� L� LQGHSHQGqQFLD� L�
DIDYRULQW� OD� VHYD� LQWHJUDFLy� VRFLDO��$L[z� HV� IDULD�PLWMDQoDQW� WDOOHUV� GH� WUHEDOO� WqFQLF� L�
[HUUDGHV�RULHQWDWLYHV��
�
�
�
7Ë72/��&DSDFLWDFLy�SHU�D�OD�SUHYHQFLy�L�GHIHQVD�GHOV�GUHWV�GHO�ERL[��O¶DGROHVFHQW�OD�
GRQD�L�OD�IDPtOLD�
�
=21$��3XHQWH�3LHGUD��$QFyQ��(O�5HVFDWH��3XHEOR�1XHYR�L�6DQWD�5RVD��3$Ë6��3HU~�
&217,1(17���6XGDPqULFD�
�
25*$1,7=$&,Ï��7HUFLjULHV�7ULQLWjULHV�
�
,03257�727$/������������SHVVHWHV�
$3257$&,Ï�)216������������SHVVHWHV�
�
5(680���$TXHVW�pV�XQ�SURJUDPD�GH�FRQWLQJXW�OHJDO�L�UHFRO]DPHQW�SVLFROzJLF��TXH�SUHQ�FRP�D�EDVH�
OHV�QRUPHV� OHJDOV�TXH� VyQ�DSOLFDEOHV� DO� IXQFLRQDPHQW�GH� OHV�GHIHQVRULHV�GHO�ERL[� L� GH�
O¶DGROHVFHQW��SHU�SURWHJLU�L�SURPRXUH�HOV�GUHWV�TXH�OD�OHJLVODFLy�HOV�UHFRQHL[��
(O�SURMHFWH�SUHWpQ� LQVWDXUDU�XQD�RILFLQD�G¶DVVHVVRULD� OHJDO� L�SVLFROzJLFD� L�SURSLFLDU�DL[t�
XQ�VLVWHPD�GH�SUHYHQFLy�G¶DFWHV�GH�YLROqQFLD� IDPLOLDU� L�PDOWUDFWDPHQWV�D� WUDYpV�GH� � OD�
FDSDFLWDFLy�L�LQIRUPDFLy�GHOV�PHFDQLVPHV�GH�SURWHFFLy�
�
�
�



�
7Ë72/��3URPRFLy�LQWHJUDO�GH�OD�GRQD�UXUDO�
�
/2&$/,7$7��9LMD\DUDL�5(*,Ï��$QGKUD�3UDGHVK�3$Ë6��ËQGLD��&217,1(17��¬VLD�
�
25*$1,7=$&,Ï��&DUPHOLWDV�0LVLRQHUDV�
�
,03257�727$/������������
$3257$&,Ï�)216������������
�
5(680���(Q�DTXHVWD�]RQD��KL�KD�SHUVRQHV�GH�GRV�FDWHJRULHV�VRFLDOV��OHV�GH�FDVWD�R�DFRPRGDWV�L�OHV�
GHVFDVWDGHV��WDPEp�DQRPHQDGHV�+DULMDQ��$TXHVWV�GDUUHUV�QR�WHQHQ�GUHW�D�OD�SURSLHWDW�GH�
WHUUHQ\V�L�HV�JXDQ\HQ�OD�YLGD�FRP�VHUYLGRUV�PDQXDOV�GHOV�SULPHUV��/D�VLWXDFLy�G¶RSUHVVLy�
L�LQMXVWtFLD��D�OD�TXH�HVWDQ�H[SRVDWV�HV�YHX�LQFUHPHQWDGD�HQ�HO�FDV�GH�OD�GRQD��(OOD�HVWj�
WRWDOPHQW�VXSHGLWDGD�DOV�SODQV�L�GHVLWMRV�GH�O¶KRPH��/HV�GRQHV�+DULMDQ�JHQHUDOPHQW�VyQ�
DQDOIDEHWHV�L�WHQHQ�PDOD�VDOXW�SHOV�PDOWUDFWDPHQWV�D�TXq�HV�YHXHQ�VRWPHVHV��
$TXHVW� SURMHFWH� IRUPD� SDUW� G¶XQ� DPSOL� SURJUDPD� GH� GHVHQYROXSDPHQW� LQWHJUDO� GH� OD�
GRQD� tQGLD� TXH� ID� GHX� DQ\V� TXH� IXQFLRQD�� � /D� ILQDOLWDW� pV� O¶HGXFDFLy� L� FDSDFLWDFLy�
SURIHVVLRQDO�GH�GRQHV�HQ�OD�IDEULFDFLy�G¶DSDUHOOV�HOHFWUzQLFV��$L[z�SHUPHW�O¶RUJDQLW]DFLy�
GH� PLFURLQG~VWULHV� L� OD� FUHDFLy� GH� VRFLHWDWV� TXH� IDFLOLWHQ� XQ� VLVWHPD� G¶HVWDOYL� L�
FRO�ODERUDFLy�HQ�SRVVLEOHV�HVTXHPHV�GH�SURPRFLy��
�
�
�
�
�7Ë72/��3URJUDPD�G¶DMXW�DO�GHVHQYROXSDPHQW�HQWUH�OD�SREODFLy�IHPHQLQD�+RJDU�1DQD�
�
=21$��0DODER��,OOD�GH�%LRNR��3$Ë6��*XLQHD�(TXDWRULDO�&217,1(17��¬IULFD�
�
25*$1,7=$&,Ï��'LJQLGDG�
�
,03257�727$/������������
$3257$&,Ï�)216������������
�
5(680���0DODER�HVWj�SDWLQW� OD� LPPLJUDFLy�GH�OD�SREODFLy�UXUDO�D� OD�FLXWDW�SURYRFDQW�TXH�DOJXQV�
OORFV�GH�OD�FLXWDW�HVWLJXLQ�VDWXUDWV�GH�JHQW�L�SURGXLQW�VH�PDODOWLHV�L�SUREOHPHV�FDXVDWV�SHU�
OD�IDOWD�GH�KLJLHQH��'LQV�DTXHVW�JUXS�OHV�PDUHV�L�HOV�ERL[RV�VyQ�HO�VHFWRU�PpV�YXOQHUDEOH��
/D� PDMRULD� GH� OHV� PDUHV� QR� WHQHQ� IRUPDFLy� HOHPHQWDO� L� QR� WHQHQ� SRVVLELOLWDWV�
G¶DFRQVHJXLU�XQD�IHLQD��$�PpV��PROWHV�WHQHQ�GLILFXOWDWV�G¶DGDSWDFLy�L�VREUHYLXHQ�YHQHQW�
SHO�FDUUHU�DOLPHQWV�R�DOWUHV�SURGXFWHV�FRPSUDWV�D�PDMRULVWHV��
(O�SURMHFWH�HVWj�GLULJLW�G¶XQD�EDQGD�D�GRQHV�L�RULHQWDW�D�OD�IRUPDFLy�GH�IHLQHV�EjVLTXHV��
PHGHFLQD� SUHYHQWLYD�� KLJLHQH� L� QXWULFLy�� '¶DOWUD� EDQGD� HV� GLULJHL[� D� ERL[RV� HQ� HGDW�
SUHHVFRODU�� DFROOLQW�ORV� GXUDQW� SHUtRGHV� GH� PDODOWLD� JUHXV� L� GH� QHFHVVLWDW� G¶DWHQFLy�
PqGLFD�L�QXWULFLRQDO��
�
�
�



�7Ë72/��&RQWULEXHQW�HQ�OD�FRQVWUXFFLy�GHO�0HUFDW�6ROLGDUL�
�
3$Ë6��(TXDGRU��&217,1(17��6XGDPqULFD�
�
25*$1,7=$&,Ï��5HG�/DWLQRDPHULFDQD�GH�&RPHUFLDOL]DFLyQ�&RPXQLWDULD�
�
,03257�727$/�������������
$3257$&,Ï�)216������������
�
5(680��$TXHVWD�RUJDQLW]DFLy�pV�XQD�FRRSHUDWLYD�TXH�QHL[�HO������L�TXH�LQWHJUD�RUJDQLW]DFLRQV��
GH�PRYLPHQWV� L�VHFWRUV�SRSXODUV�TXH�EXVTXHQ�O¶DXWRJHVWLy�HQWRUQ�D�OD�FRPHUFLDOLW]DFLy�
FRPXQLWjULD�SHU�PLOORUDU�HO�VHX�QLYHOO�GH�YLGD��/D�FRRSHUDWLYD�V¶H[WpQ�SHU����SDwVRV�GH�
&HQWUDPqULFD�� 0q[LF�� (O� &DULE� L� 6XGDPqULFD� L� FRPHUFLDOLW]D� HO� FDFDX� TXH� SURGXHL[��
GLVWULEXLQW�OR�D�ERWLJXHV�GH�FRPHUo�MXVW���
(O�SURMHFWH�HV�GLULJHL[�D�HQIRUWLU�OHV�[DU[HV�QDFLRQDOV�GH�FRPHUFLDOLW]DFLy�FRPXQLWjULD�D�
WUDYpV� GH� OD� IRUPDFLy� GHOV� UHFXUVRV� KXPDQV� L� OD� FDSDFLWDFLy� WqFQLFD� VREUH� FRPHUo�
VROLGDUL��D�SURPRXUH�OD�SDUWLFLSDFLy�DFWLYD�GH�OHV�RUJDQLW]DFLRQV�VzFLHV�GH�OD�[DU[D�HQ�OD�
FRRUGLQDFLy� L� SODQLILFDFLy� � GH� OD� FRPHUFLDOLW]DFLy� FRPXQLWjULD�� � D� HQIRUWLU� OD� JHUqQFLD�
HPSUHVDULDO�L�VRFLDO�SHU�DXJPHQWDU�HOV��QLYHOOV�GH�SURGXFWLYLWDW��
�
�
�
7Ë72/��$XWRFRQVWUXFFLy�GH�YLYHQGHV��
��
&2081,7$7��(O�+RUQLWR��081,&,3,��7RWRJDOSD��'(3$57$0(17��0DGUL]��
3$Ë6��1LFDUDJXD��&217,1(17��&HQWUDPqULFD�
�25*$1,7=$&,Ï��,135+8�
�
$3257$&,Ï�)216������������SHVVHWHV�
�
5(680��&RQVLVWHL[�HQ�O¶DXWRFRQVWUXFFLy�GH�YLQW�FDVHV��SHU�D�IDPtOLHV�GDPQLILFDGHV�SHU�O¶KXUDFj�
0LWFK��TXH�HVWDQ�HQ�VLWXDFLy�GH�ULVF�R�TXH�WUDGLFLRQDOPHQW�QR�WHQHQ�XQD�YLYHQGD��/D�JHQW�
G¶DTXHVWD�]RQD�HV�GHGLFD�DO�FXOWLX�GH�JUDQV�EjVLFV�SHUz�OD�LQIHUWLOLWDW�GH�OD�WHUUD�PROWHV�
YHJDGHV� FRQYHUWHL[� DTXHVWD� GHGLFDFLy� HQ� XQD� T�HVWLy� GH� VXSHUYLYqQFLD�� $TXHVWD�
FRPXQLWDW�HVWj�FODVVLILFDGD�G¶XQ�DOW�QLYHOO�GH�SREUHVD�SHU�OD�VHYD�YXOQHUDELOLWDW�VRFLDO�L�
DPELHQWDO��
/D�PDMRULD�GH�OHV�YLYHQGHV�VyQ�GH�WHXOHV�GH�IDQJ�DPE�SDUHWV�G¶DGRE�R�GH�FDQ\HV�L�HVWDQ�
XELFDGHV�HQ�VLWXDFLy�GH�ULVF��(Q�DTXHVW�SURMHFWH�HOV�EHQHILFLDULV�KDQ�GH�WHQLU�XQ�WHUUHQ\�
HQ�SURSLHWDW��KDQ�GH�FRQVWUXLU������EORFV�GH�IDQJ�L�KDQ�GH�SDUWLFLSDU�HQ�OD�FRQVWUXFFLy�GH��
OD� VHYD� YLYHQGD� FRP� D�Pj� G¶REUD� QR� TXDOLILFDGD��$�PpV� KDQ� G¶DSRUWDU� ���� KRUHV� GH�
WUHEDOO�YROXQWDUL�HQ�DFWLYLWDWV�GH�GHVHQYROXSDPHQW�GH�OD�FRPXQLWDW��VHPEUDU�����SODQWHV�
DGDSWDGHV� D� OD� ]RQD� �TXH� SDWHL[� XQD� DOWD� GHIRUHVWDFLy��� SDUWLFLSDU� HQ� OHV� FDSDFLWDFLRQV�
G¶DJULFXOWXUD�RUJjQLFD��DXWRFRQVWUXFFLy�GH�OD�YLYHQGD�L�VDOXW�DPELHQWDO�L�HQ�OHV�MRUQDGHV�
GH�VDOXW��YDFXQDFLRQV�L�QHWHMD�GH�OD�FRPXQLWDW��
�
�



�
7Ë72/��$XWRFRQVWUXFFLy�GH�YLYHQGHV��
��
&2081,7$7��(O�+RUQLWR��081,&,3,��7RWRJDOSD��'(3$57$0(17��0DGUL]��
3$Ë6��1LFDUDJXD��&217,1(17��&HQWUDPqULFD�
�25*$1,7=$&,Ï��,135+8�
�
$3257$&,Ï�)216������������SHVVHWHV�
�
5(680��&RQVLVWHL[�HQ�O¶DXWRFRQVWUXFFLy�GH�WUHW]H�FDVHV��SHU�D�IDPtOLHV�GDPQLILFDGHV�SHU�O¶KXUDFj�
0LWFK��TXH�HVWDQ�HQ�VLWXDFLy�GH�ULVF�R�TXH�WUDGLFLRQDOPHQW�QR�WHQHQ�XQD�YLYHQGD��/D�JHQW�
G¶DTXHVWD�]RQD�HV�GHGLFD�DO�FXOWLX�GH�JUDQV�EjVLFV�SHUz�OD�LQIHUWLOLWDW�GH�OD�WHUUD�PROWHV�
YHJDGHV� FRQYHUWHL[� DTXHVWD� GHGLFDFLy� HQ� XQD� T�HVWLy� GH� VXSHUYLYqQFLD�� $TXHVWD�
FRPXQLWDW�HVWj�FODVVLILFDGD�G¶XQ�DOW�QLYHOO�GH�SREUHVD�SHU�OD�VHYD�YXOQHUDELOLWDW�VRFLDO�L�
DPELHQWDO��
/D�PDMRULD�GH�OHV�YLYHQGHV�VyQ�GH�WHXOHV�GH�IDQJ�DPE�SDUHWV�G¶DGRE�R�GH�FDQ\HV�L�HVWDQ�
XELFDGHV�HQ�VLWXDFLy�GH�ULVF��(Q�DTXHVW�SURMHFWH�HOV�EHQHILFLDULV�KDQ�GH�WHQLU�XQ�WHUUHQ\�
HQ�SURSLHWDW��KDQ�GH�FRQVWUXLU������EORFV�GH�IDQJ�L�KDQ�GH�SDUWLFLSDU�HQ�OD�FRQVWUXFFLy�GH��
OD� VHYD� YLYHQGD� FRP� D�Pj� G¶REUD� QR� TXDOLILFDGD��$�PpV� KDQ� G¶DSRUWDU� ���� KRUHV� GH�
WUHEDOO�YROXQWDUL�HQ�DFWLYLWDWV�GH�GHVHQYROXSDPHQW�GH�OD�FRPXQLWDW��VHPEUDU�����SODQWHV�
DGDSWDGHV� D� OD� ]RQD� �TXH� SDWHL[� XQD� DOWD� GHIRUHVWDFLy��� SDUWLFLSDU� HQ� OHV� FDSDFLWDFLRQV�
G¶DJULFXOWXUD�RUJjQLFD��DXWRFRQVWUXFFLy�GH�OD�YLYHQGD�L�VDOXW�DPELHQWDO�L�HQ�OHV�MRUQDGHV�
GH�VDOXW��YDFXQDFLRQV�L�QHWHMD�GH�OD�FRPXQLWDW��
�
�
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