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(Q�HOV�~OWLPV�TXLQ]H�DQ\V�OD�SREODFLy�G
$EUHUD�V
KD�LQFUHPHQWDW�GH�IRUPD�VLJQLILFDWLYD��
OD�TXDO�FRVD�KD�GHWHUPLQDW�XQD�FRQVLGHUDEOH�H[SDQVLy�GH�OD�VXSHUILFLH�XUEDQL]DEOH�GHO�
SREOH��'XUDQW�DTXHVW�SURFpV�GH�FUHL[HPHQW��QR�QRPpV�V
KD�REVHUYDW�XQ�DXJPHQW�HQ�
HO� QRPEUH� GH� YLYHQGHV� D� OHV� UHJLRQV� SHULIqULTXHV� GHO� SREOH�� VLQy� TXH� WDPEp� V
KD�
FRQVROLGDW�XQ�QRX�QXFOL�LQGXVWULDO�D�OD�]RQD�GH�6DQW�(UPHQJRO��
�
/
H[SDQVLy� GH� OD� ]RQD� XUEDQL]DEOH� GHO� SREOH� V
KD� IHW� PDMRULWjULDPHQW� HQ� WHUUHQ\V�
DJUtFROHV�G
HVFDVVD�GHFOLYLWDW� �DQWLFV�FDPSV�GH�YLQ\D��]RQHV�G
DPHWOOHUV��G
ROLYHUHV� L�
SUHVVHJXHUV��LQWHQWDQW�UHVSHFWDU�OHV�FDUDFWHUtVWLTXHV�QDWXUDOV�GH�O
HQWRUQ��$L[t�GRQFV��
SHU�GRQDU�XQ�H[HPSOH��PDOJUDW� OHV� LQWHUIHUqQFLHV�DQWUzSLTXHV�GHVHQYROXSDGHV�HQ�HO�
SURFpV�G¶LQVWDOÂODFLy�GHO�3ROLJRQ�,QGXVWULDO�GH�6DQW�(UPHQJRO��V
KD�LQWHQWDW�SUHVHUYDU�OD�
]RQD�ERVFRVD�H[LVWHQW�HQ�HO�7RUUHQW�*UDQ�G
$EUHUD��
�
$WqV� TXH� OD� SREODFLy� G
$EUHUD� FRQWLQXD� FUHL[HQW�� VLJXL� SHU� O
DXJPHQW� GH� O¶HPLJUDFLy�
FRQVHT�qQFLD�GH�OD�LQVWDOÂODFLy�GH�QRYHV�LQG~VWULHV��VLJXL�SHU�OD�FRQVLGHUDEOH�WD[D�GH�
QDWDOLWDW�GHO�PXQLFLSL�²JDLUHEp�HO�����GH�OD�VHYD�SREODFLy�VH�VLWXD�HQ�HGDW�HVFRODU�R�
SUH�HVFRODU²�FDOGUj�SUHYHXUH�O¶REHUWXUD�GH�QRXV�IURQWV�G
H[SDQVLy�XUEDQD�TXH�VLJXLQ�
FRPSDWLEOHV� DPE� OD� SUHVHUYDFLy� GH� O¶HQWRUQ� QDWXUDO�� � (Q� XQ�PXQLFLSL� FRP�HO� QRVWUH�
DPE�XQ�FUHL[HPHQW�SREODFLRQDO�WDQ�DFFHOÂOHUDW��HV�ID�GHO�WRW�LPSUHVFLQGLEOH�GLVVHQ\DU�
HVWUDWqJLHV�G¶XUEDQLW]DFLy�TXH�WLQJXLQ�HQ�FRPSWH�OD�LPSRUWjQFLD�GHO�SDWULPRQL�KLVWzULF�L�
QDWXUDO�GHO�WHUULWRUL�TXH�HQV�HQYROWD��
�
8QD� GH� OHV� ]RQHV� RQ� HV� SUHYHX� OD� FRQFHVVLy� GH� SHUPLVRV� SHU� D� OD� FRQVWUXFFLy� GH�
QRYHV� YLYHQGHV� pV� OD� GH� &DQ� 0RUUDO�� VLWXDGD� HQWUH� OD� OtQLD� GHOV� )HUURFDUULOV� GH� OD��
*HQHUDOLWDW��OD�XUEDQLW]DFLy�GH�6DQW�+LODUL�L�HO�ULX�//REUHJDW��(V�WUDFWD�G
XQD�SURSLHWDW�
SULYDGD�DPE�FDUDFWHUtVWLTXHV�PROW�SHFXOLDUV�GHV�GHO�SXQW�GH�YLVWD�SDLVDWJtVWLF��KLVWzULF�
L� QDWXUDO�� HQ� OD� TXDO� O
HPSODoDPHQW� GH� QRYHV� VXSHUItFLHV� XUEDQHV� SURYRFDUj� XQ�
LQHYLWDEOH�LPSDFWH�HQ�ERQD�SDUW�GHO�VHX�HQWRUQ�QDWXUDO����
�
�
�



,PSRUWjQFLD�GH�O
jUHD�GH�&DQ�0RUUDO�
�
�� 'HV�GHO�SXQW�GH�YLVWD�ELROzJLF�
�
/
jUHD� GH� &DQ� 0RUUDO� Wp� XQD� LPSRUWjQFLD� VLJQLILFDWLYD� HQ� HO� FRQWH[W� GHOV� HVSDLV�
QDWXUDOV� TXH� VH� VLWXHQ� DOV� YROWDQWV� GHO� ULX� /OREUHJDW�� 3DUW� G
DTXHVWD� SURSLHWDW� HVWj�
IRUPDGD�SHU�XQ�ERVF�GH�SL�EODQF��3LQXV�KDOHSHQVLV��DPE�VRWDERVF�DFODULW�GRPLQDW�SHU�
DO]LQHV� �4XHUFXV� LOH[��� $O� FRVWDW� G
DTXHVW� DQWLF� ERVF� SODQWDW�� KL� KD� XQ� ]RQD� QDWXUDO�
G
HVSHFLDO� LQWHUqV� SDLVDWJtVWLF� L� QDWXUDO�� IRUPDGD� SHU� XQD� OODUJD� IUDQMD� GH� ERVFRV�
DXWzFWRQV�EHQ� FRQVROLGDWV�� RQ� DEXQGHQ�HOV� URXUHV� �4XHUFXV� FHUULRLGHV��� OHV� DO]LQHV�
�4�� LOH[�� L� HOV� SROODQFUHV� �3RSXOXV� VSS��� GH� JUDQV� GLPHQVLRQV�� 0pV� D� SURS� GHO� ULX�
/OREUHJDW�HV�WUREHQ�]RQHV�FREHUWHV�SHU�ERVFRV�GH�ULEHUD�L�SUDWV�KHUEDFLV�PROW�YDULDWV��
�
(Q� FRQMXQW�� GRQDGD� OD� VHYD� YDULHWDW� L� UHOOHYjQFLD� HFROzJLFD� L� HO� ERQ� HVWDW� GH�
SUHVHUYDFLy�GHOV�HFRVLVWHPHV�TXH�V
KL�WUREHQ��DTXHVWD�]RQD�pV�SUREDEOHPHQW�XQD�GH�
OHV� ]RQHV� QDWXUDOV� PpV� LPSRUWDQWV� TXH� TXHGHQ� DOV� YROWDQWV� GHO� SREOH�� +L� KDELWHQ�
FRPXQLWDWV�IDXQtVWLTXHV�PROW�UHSUHVHQWDWLYHV�GHOV�HVSDLV�QDWXUDOV�GHO�%DL[�/OREUHJDW��
QRPEURVHV�HVSqFLHV�G
DXV�UHVLGHQWV��SHU�H[HPSOH��HO�SLFRW�YHUG��3LFXV�YLULGLV�� O
jQHF�
FROO�YHUG��$QDV�SODW\UK\QFKRV�R�HO�EHUQDW�SHVFDLUH��$UGHD�FLQHUHD��L�PLJUDQWV�KLYHUQDOV�
FRP�O
RULRO��2ULROXV�RULROXV��L� O
RFD�VLOYHVWUH��$QVHU�DQVHU���$�OD�]RQD�GH�YRUD�ULX�ILQV�L�
WRW�V
KDQ�REVHUYDW�H[HPSODUV�PLJUDQWV�GH�FLJRQ\D�QHJUD��&LFRQLD�QLJUD���XQD�HVSqFLH�
DPE�FRQWLQJHQWV�SREODFLRQDOV�IRUoD�HVFDVVRV�D�&DWDOXQ\D���
�
�
�� 'HV�GHO�SXQW�GH�YLVWD�KLVWzULF�L�DUTXHROzJLF�
�
/D�SUHVHUYDFLy�GHO�WHUULWRUL�FLUFXPGDQW�DO�ULX�/OREUHJDW�pV�QHFHVVjULD�QR�QRPpV�SHU�
O¶LQWHUqV� GHO� SDWULPRQL� QDWXUDO� TXH� V¶KL� HQJORED�� VLQy� WDPEp� SHU� OD� ULTXHVD�
H[FHSFLRQDO�GHO�SDWULPRQL�KLVWzULF�L�DUTXHROzJLF�TXH�V¶KL�FRQVHUYD��(O�ULX��FRP�D�HL[�
YHUWHEUDGRU�GH�OHV�FRPXQLWDWV�KXPDQHV�TXH�GHV�G¶DQWLF�KDQ�KDELWDW�HO�WHUULWRUL�TXH�
DYXL�FRQHL[HP�FRP�D�$EUHUD��FRQVHUYD�HOV�YHVWLJLV�PpV�DQWLFV�GHO�QRVWUH�SDVVDW��/D�
QRVWUD� SURSRVWD� SDVVD� SHU� XQD� DFWXDFLy� IHUPD� HQ� PDWqULD� GH� FRQVHUYDFLy� L�
SUHVHUYDFLy�G¶DTXHVWV�HVSDLV�SHU� WDO�TXH�SXJXLQ�VXSHUDU� O¶HVWDW�GH�GHJUDGDFLy�HQ�
TXq�HV�WUREHQ�VRWPHVRV��



�
/¶LQWHUqV�KLVWzULF�L�DUTXHROzJLF�G¶DTXHVW�HVSDL�VH�FHQWUD��EjVLFDPHQW��HQ�WUHV�JUDQV�
jUHHV��

�
��� ¬UHD� GH� 6DQW� +LODUL�� &RQMXQW� G¶HVWUXFWXUHV� HGLILFDGHV� GH� JUDQ� LQWHUqV�

DUTXHROzJLF� FRPSRVDW� SHU� XQD� FDSHOOD� G¶qSRFD� SDOHRFULVWLDQD�²VHJOH� ;²��
GRWDGD� G¶XQHV� LPSRVWHV� G¶qSRFD� YLVLJzWLFD� ²VHJOHV� 9,�9,,²� L� HVWDEOHUWD�
VREUH�XQD�GH� OHV�YLOHV� URPDQHV�PpV� LPSRUWDQWV�GHO� ULX�/OREUHJDW�²VHJOH� ,,�
G�&��$FWXDOPHQW��OD�FDSHOOD�SUHVHQWD�XQ�HVWDW�GH�FRQVHUYDFLy�PROW�PDOPqV��L�
HV� GHVFRQHL[� FRPSOHWDPHQW� O¶HVWUXFWXUD� GH� OD� YLOD� URPDQD� VREUH� OD� TXDO�
V¶DVVHQWD�� /¶H[FHSFLRQDOLWDW� G¶DTXHVW� HVSDL� UDX� HQ� O¶DQWLJRU� GH� OD� FDSHOOD�²
XQD� GH� OHV�PpV� SULPHUHQTXHV� GH� OD� &DWDOXQ\D�PHGLHYDO²�� O¶LQWHUqV� GH� OHV�
LPSRVWHV�²SURFHGHQWV�G¶XQD�qSRFD�WDQ�GHVFRQHJXGD�L�FRQWURYHUWLGD�FRP�OD�
YLVLJzWLFD²�� L� OD� UHOOHYjQFLD� KLVWzULFD� GH� OD� YLOD� URPDQD�� $TXHVW� pV�� VHQV�
GXEWH�� XQ� GHOV� HVSDLV� KLVWzULFV� L� DUTXHROzJLFV� PpV� LQWHUHVVDQWV� GHO� QRVWUH�
SDtV�� QR� QRPpV� SHU� OD� VLQJXODULWDW� GHOV� HOHPHQWV� TXH� HO� FRPSRVHQ� VLQy�
WDPEp��L�VREUHWRW��SHU�OD�VXSHUSRVLFLy�G¶HWDSHV�FURQROzJLTXHV�TXH�DUWLFXOHQ�OD�
VHYD�GLODWDGD�VHT�qQFLD�KLVWzULFD��

�
��� ¬UHD�GHO�&DVWHOO�GH�9ROWUHUD��&RQMXQW�FDVWUDO�GDWDW�GHO�VHJOH�;�TXH��DWHVD�OD�

LPSRUWjQFLD� HVWUDWqJLFD� GHO� VHX� HPSODoDPHQW�� HV� FRQYHUWt� HQ� XQ� GHOV�
EDVWLRQV� PLOLWDUV� PpV� LPSRUWDQWV� GHO� WHUULWRUL� OOREUHJDWt�� $� EDQGD� GH� OHV�
HVWUXFWXUHV�PXUjULHV� TXH� HO� FRQILJXUHQ�� FRPSWD� DPE�XQD�PDJQtILFD� FDSHOOD�
FDVWUDO� G¶HVWLO� URPjQLF� TXH�� D� O¶LJXDO� TXH� OD� UHVWD� GH� SDUDPHQWV��PRVWUD� XQ�
HYLGHQW� HVWDW� GH� GHJUDGDFLy�� /¶LQWHUqV� G¶DTXHVW� HVSDL� UDX� QR� QRPpV� HQ� OD�
PRQXPHQWDOLWDW� GHO� FDVWHOO� L� OD� ULTXHVD� DUTXHROzJLFD� GHO� PDWHL[� FRP� D� OORF�
G¶KDELWDWJH� GHOV� VHQ\RUV� GH� 9ROWUHUD�� VLQy� WDPEp� HQ� OD� LPSRUWjQFLD� GH� OD�
FDSHOOD� URPjQLFD� GH� 6DQW� 3HUH�� XQD� YHUWDGHUD� MRLD� GHO� URPjQLF� D� SXQW� GH�
GHVDSDUqL[HU��

�
��� 0DVLHV� L� DOWUHV� HGLILFDFLRQV�� 'HV� GH� PROW� DQWLF�� OD� IHUWLOLWDW� GHO� WHUULWRUL�

FLUFXPGDQW� DO� ULX� /OREUHJDW� KD� SURSLFLDW� O¶HVWDEOLPHQW� G¶XQD� ULFD� [DU[D� GH�
PDVRV��PDVLHV� L�DOWUHV�HGLILFDFLRQV�G¶HOHYDW� LQWHUqV�KLVWzULF�TXH� IRUPHQ�SDUW�
WDPEp�GHO� QRVWUH�SDWULPRQL�� /HV�DFWXDOV�PDVLHV�GH�&DQ�0RUUDO��6DQW�+LODUL��



&DQ�3RXV��&DQ�%URV�9HOO��&DQ�7RUUHV��&DQ�0RUUDO�GHO�0ROt�R�&DQ�0RUDJXHV�
VyQ� IUXLW� G¶XQD� DFWLYLWDW� FRQVWUXFWLYD� TXH�� HQ� DOJXQV� FDVRV�� SRW� UHPXQWDU�VH�
ILQV� DO� VHJOH� ;9�� /¶DQjOLVL� G¶DTXHVWV� HGLILFLV� VLQJXODUV� HQV� DMXGDULD� D�
FRPSUHQGUH�OD�WUDMHFWzULD�KLVWzULFD�GHO�WHUULWRUL�SURSHU�DO�ULX�/OREUHJDW��

�
�
�� 'HV�GHO�SXQW�GH�YLVWD�VRFLDO�L�HGXFDWLX�
�
$TXHVWD�jUHD�pV�XQ� UHFXUV�HGXFDWLX�HQ�VL�PDWHL[D��TXH�SHUPHW�FRQqL[HU�PROWV�GHOV�
WUHWV�HFROzJLFV��KLVWzULFV�L�FXOWXUDOV�GHO�PXQLFLSL�G
$EUHUD�SHUz�TXH�VyQ�WDPEp�FRPXQV�
D� OD� UHJLy� GHO� %DL[� /OREUHJDW�� 3RVVLELOLWD� HO� FRQHL[HPHQW� GLUHFWH� G
DOJXQV� GHOV�
HFRVLVWHPHV�PpV�WtSLFV�D�OD�YRUD�G
XQ�ULX��HO�PDWHL[�ULX��OD�IDXQD�TXH�KL�KDELWD�DO�OODUJ�
GH� O
DQ\� L� WDPEp� HOV� XVRV� DQWUzSLFV� WUDGLFLRQDOV� SURSLV� G¶DTXHVWHV� ]RQHV� FRP�
O
DJULFXOWXUD��HO�SDVWXUDWJH�GH�UDPDWV� WUDQVXPDQWV�� L� O¶DSURILWDPHQW�GH� O¶DLJXD�GHV�GH�
SHUtRGHV�DQWLFV��
�
7DPEp�SRW�VHU�XQ� OORF�RQ� OHV�SHUVRQHV�SXJXLQ�JDXGLU�GH� OD�QDWXUDOHVD� L�HVEDUJLU�VH�
�WHQLQW�HQ�FRPSWH�TXH�pV�XQ�HVSDL�TXH�FDO�SUHVHUYDU��DTXHVWHV�XVRV�S~EOLFV�KDXUtHQ�
GH� VHU� UHJXODWV� L� V
KDXULD� G
LQIRUPDU� D� OHV� SHUVRQHV� GHO� SHUTXq� G
DTXHVWHV�
UHJXODFLRQV���
�
/
HGLILFL� GH� OD� PDVLD� SRGULD� VHU� XQ� H[HPSOH� G
HGLILFL� VRVWHQLEOH�� UHIRUPDW� VHJXLQW�
FULWHULV� ELRFOLPjWLFV�� DPE� PDWHULDOV� UHFLFODWV�UHFLFODEOHV�� DPE� VLVWHPHV� GH�
UHDSURILWDPHQW� G
DLJXD�� HVWDOYL� HQHUJqWLF� L� JHQHUDFLy� G
HQHUJLD� IRWRYROWDLFD� L� HzOLFD�
�HQFDUD�TXHGHQ�PROLQV�GH�YHQW�DO�PXQLFLSL��L�DOKRUD�FRQVWLWXLU�XQ�FHQWUH�GH�UHIHUqQFLD�
SHU� D� OD� LQWHUSUHWDFLy� G
DTXHVWV� HVSDLV� L� GH� OD� KLVWzULD� G
$EUHUD� HQ� SDUWLFXODU�� SHUz�
WDPEp� GHO� %DL[� /OREUHJDW�� GH� O
HYROXFLy� KLVWzULFD� G
DTXHVWD� UHJLy� L� GHOV� UHSWHV� GHO�
SUHVHQW�L�GHO�IXWXU�SHO�PDQWHQLPHQW�GH�OD�VHYD�ERQD�TXDOLWDW�DPELHQWDO��
�
3RGULD� GLVSRVDU� G
XQD�H[SRVLFLy� H[SOLFDWLYD�� G
XQ� VHUYHL� G
LQIRUPDFLy� VREUH� LWLQHUDULV�
G
LQWHUqV� QDWXUDOtVWLF�� KLVWzULF� L� FXOWXUDO� �GHO� PXQLFLSL� L� SHU� OD� FRPDUFD��� TXH� RIHUtV�
DFWLYLWDWV� JXLDGHV� SHU� PRQLWRUV� HVSHFLDOLW]DWV�� WDOOHUV� L� SURSRVWHV� GH� GLQDPLW]DFLy�
FXOWXUDO��RQ�SDUWLFLSHVVLQ�SHUVRQHV�GH�WRWHV�OHV�HGDWV��
�



/D�VHYD�RULJLQDOLWDW�SRW�DWUDXUH�YLVLWDQWV�G
DOWUHV�PXQLFLSLV�L�OD�SUR[LPLWDW�GH�OD�HVWDFLy�
GH�WUHQV�HQ�IDFLOLWD�O
DFFpV�REULQW�OD�SRVVLELOLWDW�TXH�DTXHVW�FHQWUH�WLQJXL�LQWHUqV�D�QLYHOO�
FRPDUFDO���
�
$OKRUD� O
HGLILFL� WDPEp� SRGULD� DFROOLU� O
2ILFLQD� G
,QIRUPDFLy� $PELHQWDO�� XQD� GH� OHV�
VROÂOLFLWXGV�IHWD�HQ�HO�ILQDO�GH�O
HFRDXGLWRULD�UHDOLW]DGD�UHFHQWPHQW��TXH�D�PpV�G
RIHULU�
LQIRUPDFLy�DOV�FLXWDGDQV�G
$EUHUD��SRGULD�GLIRQGUH�O
H[SHULqQFLD�GHO�PXQLFLSL�D�G
DOWUHV�
SHUVRQHV�L�SREOHV�LPSOLFDWV�DPE�OD�VRVWHQLELOLWDW���
�
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�
&RQVLGHUDQW� OD� UHOOHYjQFLD� GH� O
jUHD� QR� XUEDQL]DEOH� GH� &DQ� 0RUUDO�� OD� LPSRUWjQFLD�
SDWULPRQLDO�G¶DTXHVW�HVSDL�L�OD�ULTXHVD�GH�O¶HQWRUQ�QDWXUDO�L�KLVWzULF�TXH�O¶HQJORED��GHV�
GH�%UHD��HYLGHQFLHP�OD�QHFHVVLWDW�GH�SRVDU�HQ�PDU[D�XQ�SURMHFWH�G¶DFWXDFLy�HQ�HO�TXH�
HV�SURSRVD�TXH�O¶$MXQWDPHQW�G
$EUHUD��
�
D�� 3UHVHUYL� tQWHJUDPHQW� OD� SLQHGD� VLWXDGD� D� O
LQWHULRU� GH� OD� SURSLHWDW�� O¶DQWLJD� FDVD�

SDLUDO�L�O
jUHD�GH�O
KRUW��
�

E�� 3UHVHUYL� O
HQWRUQ�QDWXUDO�YLQFXODW�DPE�HO�ULX�/OREUHJDW��pV�D�GLU�� OHV�URXUHGHV��HOV�
DO]LQDUV��HOV�ERVFRV�GH�ULEHUD�L�HOV�SHWLWV�SUDWV�VLWXDWV�D�YRUD�ULX��YHJHX�HO�PDSD����
�

F�� 3UHVHUYL�OHV�jUHHV�G¶LQWHUqV�KLVWzULF�L�DUTXHROzJLF��
�

G�� 3URPRJXL�O¶DYDOXDFLy�GH�O¶HVWDW�DFWXDO�GHOV�HOHPHQWV�SDWULPRQLDOV�L�HO�GLVVHQ\�GH�
OHV�DFWXDFLRQV�TXH�HV�FRQVLGHULQ�QHFHVVjULHV�HQ�FDGD�FDV�FRQFUHW��
�

H�� 3URPRJXL� O¶DGHTXDFLy� G¶DTXHVWV� HVSDLV� SHU� WDO� GH� GRQDU�ORV� D� FRQqL[HU� DO�
FRQMXQW�GH�OD�SREODFLy��
�

I�� &RQYHUWHL[L� O
HGLILFL� GH� OD� FDVD� SDLUDO� HQ� XQ� H[HPSOH� G
HGLILFL� VRVWHQLEOH� L� HQ� XQ�
FHQWUH� G
HGXFDFLy� DPELHQWDO� TXH� GHVHQYROXSL� DFWLYLWDWV� G¶LQWHUSUHWDFLy��
GLQDPLW]DFLy�L�GLIXVLy�GHO�SDWULPRQL�QDWXUDO��KLVWzULF�L�FXOWXUDO�GHO�PXQLFLSL�L�GHO�%DL[�
/OREUHJDW��7DQPDWHL[�HV�VXJJHUHL[�TXH�DFXOOL�O
2ILFLQD�G
,QIRUPDFLy�$PELHQWDO��

�
�
�
�
�
�
�
�



2%-(&7,8�'(�/$�3523267$�
�
�
/
REMHFWLX� G
DTXHVWD� SURSRVWD� pV� OD� GH� SUHVHUYDU� XQD� ]RQD� G
HOHYDW� LQWHUpV� QDWXUDO��
SDLVDWJtVWLF��KLVWzULF� L� FXOWXUDO�SHU� WDO�GH�GRQDU� O
RSRUWXQLWDW�DOV�FLXWDWDQV�G
$EUHUD�GH�
SRGHU� FRQqL[HU� L� GLVIUXWDU�� HQ� XQ� IXWXU� SURSHU�� G
XQ� LPSRUWDQW� DJUXSDPHQW� G
HVSDLV�
QDWXUDOV�L�KLVWzULFV�TXH�VH�VLWXHQ�PROW�D�SURS�GHO�SREOH��TXH�HV�WUREHQ�EHQ�FRPXQLFDWV��
L� TXH� FRQVWLWXHL[HQ� XQD� LPSRUWDQW� jUHD� YHUGD� RQ� HV� SRGHQ� GHVHQYROXSDU� DFWLYLWDWV�
O~GLTXHV�L�HGXFDWLYHV�SHU�D�QHQV��MRYHV�L�DGXOWV��
�
7DQPDWHL[��SURSRUFLRQDU�XQ�FHQWUH�G
HGXFDFLy�DPELHQWDO��H[HPSOH�G
HGLILFL�VRVWHQLEOH��
TXH�SURSRUFLRQL�VHUYHLV�G
LQIRUPDFLy�L�GLQDPLW]DFLy�VREUH�HO�PHGL�DPELHQW��OD�KLVWzULD�L�
OD�FXOWXUD�G
$EUHUD�L�GH�OD�FRPDUFD��
�
/¶H[FHSFLRQDOLWDW� KLVWzULFD�� DUTXHROzJLFD� L� PRQXPHQWDO� GH� O¶jUHD� DYDOXDGD� HQV�
RIHUHL[� OD� SRVVLELOLWDW� GH� SRGHU� JDXGLU� G¶XQ� HVSDL� QDWXUDO� L� FXOWXUDO� VXVFHSWLEOH� GH�
FRQYHUWLU�HO�QRVWUH�SREOH�HQ�XQ�SXQW�GH�YLVLWD�REOLJDGD�SHU�D�WRWHV�DTXHOOHV�SHUVRQHV�
VHQVLEOHV� D� OD� ULTXHVD� SDWULPRQLDO� GHO� WHUULWRUL� OOREUHJDWt�� /D� SUHVHUYDFLy��
FRQVHUYDFLy� L�DQjOLVL�KLVWzULFD�G¶DTXHVW�HVSDLV�HQV�SHUPHWUj�DFRVWDU�QRV�DO�QRVWUH�
SDVVDW��/D�GLIXVLy�L�GLQDPLW]DFLy�GHO�SDWULPRQL�KLVWzULF�L�QDWXUDO�RIHULUDQ�XQ�QRX�HVSDL�
GH� UHODFLy� DPE� OD� QDWXUD�� DPE� O¶DUTXLWHFWXUD�� DPE� OD� KLVWzULD�� XQ� HVSDL� REHUW� D� OD�
FXOWXUD�L�DO�FRQHL[HPHQW�GHO�WHUULWRUL��
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�

/D�QRVWUD�SURSRVWD�pV�VXEYHQFLRQDEOH�SHU�GLIHUHQWV�LQVWLWXFLRQV�FRP�D�SURMHFWH�~QLF�
R�FRP�D�SDUW�LQWHJUDQW�GH�VXESURMHFWHV�G¶DFWXDFLy�FRQMXQWD��

�
/D� 'LSXWDFLy� GH� %DUFHORQD� Wp� HQWUH� OHV� VHYHV� DWULEXFLRQV� OD� G¶DFWXDU� FRP� D�
LQWHUPHGLDUL�GHOV�DMXQWDPHQWV��FHUFDQW�ORV�UHFXUVRV�HFRQzPLFV�GH�IRQV�QDFLRQDOV� L�
HXURSHXV��4XDQ�HOV�SURMHFWHV�HV�FRPSDUWHL[HQ�HQWUH�GLYHUVRV�PXQLFLSLV��VREUHWRW�VL�
SHUWDQ\HQ� D� OD� ;DU[D� GH� 3REOHV� SHU� OD� 6RVWHQLELOLWDW�� OD� SRVVLELOLWDW� G¶DFRQVHJXLU�
DMXWV�UHVXOWD�IRUoD�PpV�jPSOLD��



�
$OWUHV� LQVWLWXFLRQV� ILQDQFHUHV�FRP� OHV�&DL[HV�G¶(VWDOYLV�SRGULHQ�VXEYHQFLRQDU�SDUW�
GH� OD� SURSRVWD�� (O� PDQWHQLPHQW� GHO� FHQWUH� L� HOV� VHUYHLV� EjVLFV� GH� FRRUGLQDFLy�
KDXULHQ�G¶HVWDU�FREHUWV�GH�IRUPD�FRQWLQXDGD��HQ�SDUW�GHSHQHQW�GH�IRQV�PXQLFLSDOV�L�
HQ� SDUW�� GHOV� LQJUHVVRV� SURYLQHQWV� GHOV� VHUYHLV� L� SXEOLFDFLRQV� RIHUWV� SHO� PDWHL[�
FHQWUH���(OV�H[HPSOHV�GH�JHVWLy�LQWHJUDGD�TXH�HQV�RIHUHL[HQ�FHQWUHV�G¶LQWHUSUHWDFLy�
GHO� SDLVDWJH� HVWDEOHUWV� HQ� DOWUHV� SXQWV� GH� OD� JHRJUDILD� FDWDODQD� HQV� SHUPHWHQ�
UHPDUFDU�OD�YLDELOLWDW�HFRQzPLFD�GH�OD�QRVWUD�SURSRVWD��
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