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$FXVHP� UHFHSFLy� GH� O¶LQIRUPH� SHO� TXDO� HQV� LQIRUPD� GH� OD� TXHL[D� SURPRJXGD� GDYDQW�G
HVWD�,QVWLWXFLy�SHO�6U��������
&RP� FRQHL[�� HQ� HO� VHX� HVFULW� GH� TXHL[D� O
LQWHUHVVDW� HQV� LQIRUPDYD� TXH� DPE� GDWD� �� GH�IHEUHU� GHO� ����� YD� VROÂOLFLWDU� D� O
$MXQWDPHQW GH�%XUULDQD� TXH� WUDPLWDUj� WRWV� HOV� HVFULWV�TXH�OL�FRQFHUQLUHQ�HQ�YDOHQFLj��
1R�REVWDQW�DL[z��DPE�GDWD����G
DEULO�GHO������HV�YDQ�FDUUHJDU�HQ�HO�VHX�FRPSWH�EDQFDUL�XQV� UHEXWV� PXQLFLSDOV� FRUUHVSRQHQWV� D� GLYHUVHV� WD[HV� L� LPSRVWRV�� UHGDFWDWV�H[FOXVLYDPHQW� HQ FDVWHOOj�� 6HJRQV� LQGLFD� O
LQWHUHVVDW�� YD� RUGHQDU� OD� GHYROXFLy� GHOV�PDWHL[RV��DGMXQWDQW�XQ�HVFULW�HQ�HO�TXH�IHLD�FRQVWDU�TXH�HO�PRWLX�HUD�OD�YXOQHUDFLy�GHOV�VHXV�GUHWV�OLQJ�tVWLFV��
(O� GLD� ��� 'H� -XOLRO� GHO� ����� YD� UHEUH� XQD� QRWLILFDFLy� GH� OD� SURYLGqQFLD� G
DSUHPL� L�UHTXHULPHQW�GH�SDJDPHQW��UHGDFWDGD�HQ�FDVWHOOj��TXH�LQFORwD�O
RSRUW~�UHFjUUHF�OHJDO�
&RQVLGHUDQW� TXH� OD� TXHL[D� UHXQLD� HOV� UHTXLVLWV� H[LJLWV� SHU� OD� /OHL� UHJXODGRUD� G
HVWD�,QVWLWXFLy��OD�PDWHL[D�YD�VHU�DGPHVD�D�WUjPLW��(Q�HVWH�VHQWLW�L�DPE�O
REMHFWH�GH�FRQWUDVWDU�O
HVFULW�GH�TXHL[D��YDP�VROÂOLFLWDU�LQIRUPH�D�O
$MXQWDPHQW�GH�%XUULDQD��'H�OD�FRPXQLFDFLy�UHEXGD�HV�GHGXw[HQ�HOV�VHJ�HQWV�IHWV�L�FLUFXPVWjQFLHV�
3ULPHU��/
¬UHD�HFRQzPLFD�GH�O
$MXQWDPHQW�GH�%XUULDQD�HVWj�DGRSWDQW�GHV�GH�ID�WHPSV�OHV�PHVXUHV� RSRUWXQHV� SHUTXq� WRWD� OD� LQIRUPDFLy� L� HOV� UHTXHULPHQWV� WLSXV� DSDUHJXHQ�UHGDFWDWV�WDQW�HQ�YDOHQFLj�FRP�HQ�FDVWHOOj��'
HVWD�PDQHUD�VH
QV�LQGLFD�TXH�HQ�HO�SHUtRGH�GH�SDJDPHQW�YROXQWDUL� V
KDQ�HPSUDW�SHU�SULPHUD�YHJDGD�XQV�PRGHOV�GH� UHEXW� UHGDFWDWV�HQ�DPEGyV�OOHQJ�HV��
6HJRQV�VH
QV�FRPXQLFD��HQ�XQD�VHJRQD�IDVH�HV�UHDOLW]DUj�O
DGDSWDFLy�GHO�WH[W�FRQWLQJXW�HQ�HOV� UHEXWV�� T�HVWLy� TXH� HV� FRQVLGHUD� FRPSOH[D� GRQDW� O
HVFjV� PDUJH� GHL[DW� DO� WH[W� D�LQFORXUH��G
DFRUG�DPE�OHV�QRUPHV�EDQFjULHV�
6HJRQ�� /
$MXQWDPHQW� DOÂOHJD� HQ� HO� VHX� LQIRUPH� TXH� HL[D� DGPLQLVWUDFLy� HPHW� FDGD� DQ\�PpV� GH� ������� UHEXWV� HQ� UHODFLy� DPE� OHV� WD[D� XUEDQHV� L� DOWUHV� WDQW� HQ� UHODFLy� DPE�O
LPSRVW�GH�YHKLFOHV�GH�WUDFFLy�PHFjQLFD�
7HUFHU��(Q�UHODFLy�DPE�HO�FRQFUHW�SURFHGLPHQW�WULEXWDUL�REMHFWH�GH�T�HVWLy��O
$MXQWDPHQW�DOÂOHJD�TXH��GDYDQW�GH�OD�IDOWD�GH�SDJDPHQW�GH�O
LQWHUHVVDW�GLQV�GHO�SHUtRGH�GH�SDJDPHQW�YROXQWDUL�� YD� SURFHGLU� D� DSOLFDU� OD� QRUPDWLYD� YLJHQW�� FRQWLQJXGD� HQ� HO� 5HLDO� 'HFUHW�/HJLVODWLX� �������� GH� �� GH�PDUo�� SHO� TXDO� V
DSURYD� HO� WH[W� UHIyV� GH� OD� /OHL� G
+LVHQGHV�/RFDOV��
5HEXW�O
LQIRUPH��OL�YDP�GRQDU�WUDVOODW�D�O¶LQWHUHVVDW�D�IL�GH�TXH��VL�KR�FRQVLGHUDYD�RSRUW~��SUHVHQWDUD� HVFULW� G
DOÂOHJDFLRQV�� FRP� DL[t� YD� IHU�� UDWLILFDQW� tQWHJUDPHQW� HO� VHX� HVFULW�LQLFLDO�



(Q� HO� SUHVHQW� H[SHGLHQW� GH� TXHL[D� HV SODQWHJHQ� EjVLFDPHQW� GRV� T�HVWLRQV� TXH��FRQVLGHUHP��KDQ�GH�VHU�QtWLGDPHQW�GLIHUHQFLDGHV�D�IL�G
HYLWDU�LQGHVLWMDEOHV�HUURUV��
(Q�SULPHU�OORF��HV�SODQWHMD�SHU�O
LQWHUHVVDW�OD�YXOQHUDFLy�GHOV�VHXV�GUHWV�OLQJ�tVWLFV�FRP�D�FRQVHT�qQFLD� GH� OD� UHPLVVLy� GH� GHWHUPLQDWV� GRFXPHQWV� GH� OLTXLGDFLy� L� H[HFXFLy�WULEXWjULD�UHGDFWDWV�H[FOXVLYDPHQW�HQ�FDVWHOOj��
(Q� VHJRQ� OORF�� HV� SODQWHMD� OD� OHJDOLWDW� GHO� SURFpV� H[HFXWLX� GH� FREUDPHQW� LQLFLDW� SHU�O
$GPLQLVWUDFLy� LPSOLFDGD� FRP� D� FRQVHT�qQFLD� GH� OD� IDOWD� GH� SDJDPHQW� GHOV� GHXWHV�WULEXWDULV�HQ�HO�SHUtRGH�GHILQLW�OHJDOPHQW�FRP�GH�SDJDPHQW�HQ�YLD�YROXQWjULD��
(Q� UHODFLy� DPE� OD� SULPHUD� G
HVWHV� T�HVWLRQV�� KHP� G
DSXQWDU� TXH� OD� *HQHUDOLWDW�9DOHQFLDQD�� HQ� FRPSOLPHQW� GHO� PDQDPHQW� HVWDWXWDUL� FRQWLQJXW� HQ� O¶(VWDWXW�G¶$XWRQRPLD��YD�SURPXOJDU�OD�/OHL���������GH����GH�QRYHPEUH��G¶ÒV�L�(QVHQ\DPHQW�GHO�9DOHQFLj��HO�SUHjPEXO�GH�OD�TXDO�DVVHQ\DOD�OD�QHFHVVLWDW�GH�UHFXSHUDU�O¶~V�VRFLDO�L�RILFLDO�GHO�YDOHQFLj�
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/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�� YD� PRGLILFDU� QRWDEOHPHQW� O¶~V�� WDQW�SULYDW�FRP�RILFLDO��GH�OHV�GLYHUVHV� OOHQJ�HV�HQ�HO� WHUULWRUL�GH�O¶(VWDW�HVSDQ\RO�� �pV� SHU�DL[z� TXH� OHV� FRPXQLWDWV� DXWzQRPHV� DPE� LGLRPD� FRRILFLDO� SURSL� KDQ� OHJLVODW� HQ� OD�PDWqULD��PLWMDQoDQW�OOHLV�GHQRPLQDGHV�GH�QRUPDOLW]DFLy�OLQJ�tVWLFD��D�IL�GH�IRPHQWDU�O¶~V�GH� OD� OOHQJXD�FRRILFLDO� �HVSHFLDOPHQW�HQ�DTXHOOV�jPELWV�RILFLDOV��DGPLQLVWUDFLy�S~EOLFD��HGXFDFLy��PLWMDQV�GH�FRPXQLFDFLy��HWF���DPE�O¶REMHFWLX�TXH�HVWD�DVVROLVFD�FRWHV�VLPLODUV�D�DTXHOOHV TXH�FRUUHVSRQHQ�DO�FDVWHOOj�FRP�D�LGLRPD�RILFLDO�HQ�WRW�HO�WHUULWRUL�GH�O¶(VWDW�
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$L[t� GRQFV�� L� HQ� HO� VHQWLW� TXH� pV�PLVVLy� G¶HVWD� ,QVWLWXFLy� YHWOODU� SHO� FRPSOLPHQW� GHOV�SUHFHSWHV�FRQVWLWXFLRQDOV��HVWDWXWDULV�L�OHJLVODWLXV�FLWDWV��VyQ�FRQVWDQWV�OHV�UHFRPDQDFLRQV�GHO� 6tQGLF� GH� *UHXJHV� D� O¶$GPLQLVWUDFLy� 3~EOLFD� 9DOHQFLDQD�� SHUTXq� HOV� LPSUHVRV��IRUPXODULV�� PRGHOV� RILFLDOV� TXH� XWLOLW]D� HL[D� $GPLQLVWUDFLy� S~EOLFD� YDOHQFLDQD� L� HOV�RUJDQLVPHV� TXH� HQ� GHSHQHQ�� VLJXHQ� UHGDFWDWV� GH� FRQIRUPLWDW� DPE� OD� OHJLVODFLy� YLJHQW�UHVSHFWH�G¶DL[z��HQ�OHV�GRV�OOHQJ�HV�RILFLDOV�GH�OD�QRVWUD�FRPXQLWDW�DXWzQRPD��
6HQW�WRW�DOOz�TXH�V
KD�DILUPDW�ILQV�HVWH�PRPHQW�FHUW��L�SDVVDQW�MD�D�O
DQjOLVL�GHO�VHJRQ�GHOV�WHPHV�DVVHQ\DODWV�� O
LQWHUHVVDW�H[WUDX��GH�OD�YXOQHUDFLy�GHOV�VHXV�GUHWV� OLQJ�tVWLFV�� OD�QR�REOLJDWRULHWDW�GH�SURFHGLU�DO�SDJDPHQW GHOV�GHXWHV�WULEXWDULV�TXH�OL�YDQ�VHU�QRWLILFDWV��
1R�REVWDQW�DL[z��HVWD�LQIHUqQFLD�QR�SRW�VHU�HQWHVD�FRP�DMXVWDGD�D�'UHW��
/
DUWLFOH���GH�OD�&RQVWLWXFLy�(VSDQ\ROD��GLVSRVLFLy�DSOLFDEOH�SHU�D�REWLQGUH�OD�VROXFLy�DO�SUREOHPD�SODQWHMDW��pV�FODU�D�O
KRUD�G
HVWDEOLU�HO�GHXUH�GH�WRWV�HOV�HVSDQ\ROV�GH�FRQpL[HU�O
LGLRPD�FDVWHOOj��
'
HVWD�SUHYLVLy�FRQVWLWXFLRQDO�pV�SRVVLEOH�LQIHULU�TXH��HVWDQW�WRWV�HOV�HVSDQ\ROV�REOLJDWV�D�FRQpL[HU� HO� FDVWHOOj�� XQ� FRQFUHW� FLXWDGj� QR� SRW� DOÂOHJDU� HO� GHVFRQHL[HPHQW� G
XQ� GHXWH�WULEXWDUL�TXH�OL�KDMD�HVWDW�QRWLILFDW�HQ�HVWH�LGLRPD�L��SHU�WDQW��MXVWLILFDU�VREUH�OD�EDVH�G
HVWH�GHVFRQHL[HPHQW�HO�FRUUHVSRQHQW�LPSDJDW�GH�OD�PDWHL[D��
'HV�G
HVWH�SXQW�GH�YLVWD��OD�UHPLVVLy�GH�GRFXPHQWV�UHGDFWDWV�H[FOXVLYDPHQW�HQ�XQD�GH�OHV�GRV� OOHQJ�HV� RILFLDOV� GH� OD� &RPXQLWDW� 9DOHQFLDQD� LPSOLFD� XQD� YXOQHUDFLy� GHOV� GUHWV�OLQJ�tVWLFV� TXH� KDXUj� GH� VHU� FRUUHJLGD� SHU� O
$GPLQLVWUDFLy� FRPSHWHQW�� G
DFRUG� DPE� OD�OHJLVODFLy�YLJHQW��SHUz�DL[z�QR�DWULEXw[�DO�FLXWDGj�TXH�YH�REOLJDW�MXUtGLFDPHQW�D�FRQpL[HU�O
LGLRPD�HPSUDW�HQ�OD�FRPXQLFDFLy�XQ�PRWLX�SHU�D�VRVWUDXUH
V�DO�SRGHU�WULEXWDUL�GH�O
(VWDW��DO�TXDO�V
KDMD�VXEMHFWH��
7HQLQW�HQ�FRPSWH�WRW�HO�TXH�KHP�GLW�PpV�DPXQW�L�SRGHQW�QR�VHU�O
DFWXDFLy�GHVFULWD�SURX�UHVSHFWXRVD� DPE�HOV�GUHWV�GHO�SURPRWRU�GH� OD�TXHL[D� HV� UHFRPDQD� D� O¶$MXQWDPHQW�GH�%XUULDQD� TXH�� HQ� HOV� GRFXPHQWV� GH� OLTXLGDFLy� WULEXWDULV�� REVHUYHQ� HO� UqJLP� GH�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDW�D�OD�&RPXQLWDW�9DOHQFLDQD��VHQVH�TXH�HQ�FDS�FDV�SXJD�SUHYDOHU� XQD� OOHQJXD� VREUH� O¶DOWUD�� MD� TXH� HO� YDOHQFLj�� OOHQJXD� RILFLDO� GH� OD�&RPXQLWDW�9DOHQFLDQD�� KR� pV� WDPEp� GH� OD� *HQHUDOLWDW� L� GH� O¶$GPLQLVWUDFLy� S~EOLFD�� GH�O¶$GPLQLVWUDFLy� ORFDO� L� G¶DOWUHV� FRUSRUDFLRQV� L� LQVWLWXFLRQV� S~EOLTXHV�� GHSHQGHQWV�G¶DTXHOOD��SHU�OD�TXDO�FRVD�HOV�SRGHUV�S~EOLFV��DXWRQzPLFV�L�ORFDOV�HVWDQ�REOLJDWV��G¶DFRUG�DPE� HO�PDQDPHQW� FRQWLQJXW� HQ� O¶DUWLFOH� �� GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD� D� LPSXOVDU� O¶~V� GHO� YDOHQFLj� HQ� WRWHV� OHV� HVIHUHV� VRFLDOV� L� HVSHFLDOPHQW� HQ�O¶$GPLQLVWUDFLy�S~EOLFD�
7DQPDWHL[��G
DFRUG�DPE�OD�QRUPDWLYD�FLWDGD�� OL�SUHJXHP�HQV� UHPHWD�HQ�HO� WHUPLQL�G
XQ�PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� TXq� HQV� PDQLIHVWH� O
DFFHSWDFLy� GHO� 6XJJHULPHQW� TXH� HV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
7UDQVFRUUHJXW� HO� WHUPLQL� G
XQ� PHV�� D� TXq� HV� ID� UHIHUqQFLD� HQ� HO� SDUjJUDI� DQWHULRU�� OD�SUHVHQW�UHVROXFLy�VHUj�LQFORVD�HQ�OD�SjJLQD�:HE�GH�OD�,QVWLWXFLy�
$JUDwP SHU�DQWLFLSDW�OD�UHPLVVLy�GHO�TXH�OL�KHP�GHPDQDW��$WHQWDPHQW�
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