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&$3Ë72/�,���'(120,1$&,Ï��¬0%,7�,�'20,&,/,���$57������'(120,1$&,Ï��� /
HQWLWDW� UHJXODGD� SHOV� SUHVHQWV� (VWDWXWV� HV� GHQRPLQD� ³&HQWUH� SHU� D� OD�JHVWLy� qWLFD� GH� O¶HPSUHVD� �(7,&(175(�´� L� HV� UHJLUj� SHU� O
DUWLFOH� ����� GH� OD�&RQVWLWXFLy�(VSDQ\ROD�GH���GH�GHVHPEUH�GH�������L�SHU�OD�/OHL�RUJjQLFD���������GH����GH�PDUo�� UHJXODGRUD�GHO� GUHW� G¶DVVRFLDFLy�� L� SHU� OD� UHVWD�GH�GLVSRVLFLRQV�OHJDOV�YLJHQWV����$57������3(5621$/,7$7��� /¶DVVRFLDFLy�Wp�SHUVRQDOLWDW�MXUtGLFD�SUzSLD�L�SOHQD�FDSDFLWDW�G
REUDU���$57������¬0%,7�7(55,725,$/��� /D�$VVRFLDFLy�HVWHQGUj�OD�VHYD�DFWXDFLy�D�WRW�O
jPELW�WHUULWRULDO�GH�OHV�,OOHV�%DOHDUV���$57������'20,&,/,��� (O� GRPLFLOL� GH� O¶DVVRFLDFLy� HV� IL[D� D� 3DOPD� GH�0DOORUFD� D� OD� 3ODoD� )qOL[�5RGUtJXH]�GH�OD�)XHQWH�V�Q��FRGL�SRVWDO���������6L�KL�KD�FDXVD�MXVWLILFDGD��DTXHVW�GRPLFLOL� SRGUj� VHU� FDQYLDW� SHU� DFRUG� GH� O¶DVVHPEOHD� H[WUDRUGLQjULD�� L� VHUj�FRPXQLFDW�DOV�DVVRFLDWV�L�DOV�RUJDQLVPHV�RILFLDOV�SHUWLQHQWV���$57������'85$'$��� $TXHVWD� DVVRFLDFLy� HV� FRQVWLWXHL[� SHU� WHPSV� LQGHILQLW� L� QRPpV� HV� SRGUj�GLVVROGUH�SHU�FDXVHV�OHJDOV�R�HVWDWXWjULHV���$57������),1$/,7$76��� /¶DVVRFLDFLy�WHQGUj�SHU�ILQDOLWDWV��D�� &RQqL[HU� L� DSURIXQGLU� HQ� HO� TXH� VLJQLILFD� OD� UHVSRQVDELOLWDW� VRFLDO�HPSUHVDULDO��HVSHFLDOPHQW�HQ�OHV�SHWLWHV�L�PLWMDQHV�HPSUHVHV��E��'LIRQGUH� L�HVWHQGUH�D� O¶jPELW�GH� OHV� ,OOHV�%DOHDUV�� OD� WHRULD� L� OHV�ERQHV�SUjFWLTXHV�HPSUHVDULDOV�VREUH�OD�UHVSRQVDELOLWDW�VRFLDO�GH�OHV�HPSUHVHV���F��&RRUGLQDU�HVIRUoRV�HQWUH� OHV�HPSUHVHV�DVVRFLDGHV��SHU� WDO� G¶LPSXOVDU�PDQFRPXQDGDPHQW� LQLFLDWLYHV� FRQMXQWHV� GH� UHVSRQVDELOLWDW� VRFLDO�HPSUHVDULDO��G�� 'HVHQYROXSDU� D� O
LQWHULRU� GH� FDGD� HPSUHVD� DVVRFLDGD� XQ� SURFpV�G¶LPSXOV�L�PLOORUD�FRQWtQXD��RULHQWDW�D�DIDYRULU�XQD�SUjFWLFD�FRQVHT�HQW�GH�
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UHVSRQVDELOLWDW�VRFLDO�HPSUHVDULDO���H��)DFLOLWDU�HO�WUHEDOO�HQ�[DU[D�L�OD�FRRUGLQDFLy�DPE�DOWUHV�HQWLWDWV��TXH�WDQW�D�OHV�,OOHV�%DOHDUV��FRP�D�IRUD�GH�OD�&RPXQLWDW�$XWzQRPD��YXOJXLQ�WUHEDOODU�SHU�LPSXOVDU�L�GHVHQYROXSDU�OD�UHVSRQVDELOLWDW�VRFLDO�HPSUHVDULDO����I�� &UHDU� XQ� FRGL� qWLF�� EDVDW� HQ� HOV� SULQFLSLV� GH� O¶HFRQRPLD� VROLGjULD�FRQWLQJXWV�HQ� OD�FDUWD� ³(PSUHQGUH�SHU�XQ�PyQ�VROLGDUL´�� VREUH�HO�TXH�HV�FRQVLGHUD� TXH� KDXULD� GH� VHU� OD� UHVSRQVDELOLWDW� VRFLDO� HPSUHVDULDO�� TXH�VLJXL� O¶KRULW]y�FDS�DO�TXDO�V¶KDQ�GH�FRPSURPHWUH�D�DYDQoDU� OHV�HPSUHVHV�DGKHULGHV���J�� 5HDOLW]DU� MRUQDGHV�� VHPLQDULV� L� FXUVRV�� RULHQWDWV� DO� DSURIXQGLPHQW� L�FRQHL[HPHQW�GH� OD� UHVSRQVDELOLWDW�VRFLDO�HPSUHVDULDO��HVSHFLDOPHQW�HQ� OD�VHYD�DSOLFDFLy�D�OHV�SHWLWHV�L�PLWMDQHV�HPSUHVHV���K��$IDYRULU�HOV�FRQWDFWHV�L� OD�FROÂODERUDFLy�HQ�WRWV�HOV�VHFWRUV� L�HVWDPHQWV�LQWHUHVVDWV�HQ�LPSXOVDU�O¶HFRQRPLD�VRFLDO�L�VROLGjULD��(Q�TXHGD�H[FOzV�TXDOVHYRO�jQLP�GH�OXFUH�
��&$3Ë72/�,,���'(/6�$662&,$76��$57�� ���� 3RGUDQ� VHU�QH� VRFLV� OHV� HPSUHVHV�� IXQGDFLRQV�� FRRSHUDWLYHV��DVVRFLDFLRQV�� TXH� GHVHQYROXSLQ� DFWLYLWDWV� HFRQzPLTXHV�� WLQJXLQ� DVVDODULDWV� L�R�UHODFLRQV� ODERUDOV� UHJXODGHV� VHJRQV� OD� /OHL�� DVVXPHL[LQ� OD� IXQFLy� VRFLDO� TXH� Wp�TXDOVHYRO�HPSUHVD�L�DFFHSWLQ�HOV�FRPSURPLVRV�HVWDEOHUWV�DOV�SUHVHQWV�(VWDWXWV�����$57�� ���� 4XL� YXOJXL� SHUWjQ\HU� D� O
DVVRFLDFLy�� VROÂOLFLWDUj� OD� VHYD� DGPLVVLy�� L�DFUHGLWDUj� OD�FRQGLFLy� LQGLFDGD�D� O
DUWLFOH�DQWHULRU��DYDODGD�SHU�XQ�PtQLP�GH�GRV�DVVRFLDWV���$57������/D� MXQWD�GLUHFWLYD�H[DPLQDUj� OHV�VROÂOLFLWXGV� L��HQ�HO� WHUPLQL�GH����GLHV��SUHQGUj� XQD� UHVROXFLy�� 1R� HV� SRGUj� GHQHJDU� VL� HOV� VROÂOLFLWDQWV� UHXQHL[HQ� OHV�FRQGLFLRQV�H[LJLGHV�HQ�HOV�SUHVHQWV�HVWDWXWV��/
DFRUG�SUHV�SHU�OD�MXQWD�GLUHFWLYD�HV�FRPXQLFDUj�SHU�HVFULW�DOV�LQWHUHVVDWV�L� V¶KL� DGMXQWDUj� O
RSRUWXQD� FUHGHQFLDO�� (Q� FDV� GH� GHQHJDFLy�� V
DFRPSDQ\DUj� XQ�HVFULW�RQ�VH¶Q� UHFXOOLQ�HOV�PRWLXV��&RQWUD�DTXHVWD�GHQHJDFLy��HV�SRGUj� UHFyUUHU�GDYDQW�O
DVVHPEOHD�JHQHUDO����$57������%$,;(6��� (V�FDXVDUj�EDL[D�GH�O
DVVRFLDFLy�SHU�DOJXQ�GHOV�PRWLXV�VHJ�HQWV���D��5HQ~QFLD�YROXQWjULD�FRPXQLFDGD�SHU�HVFULW��E��1R�VDWLVIHU�OHV�TXRWHV�HVWDEOHUWHV�F��4XDQ�O
DVVRFLDW�LQWHQWL�GH�TXDOTXH�PDQHUD�XWLOLW]DU�O
DVVRFLDFLy�R�OD�VHYD�FRQGLFLy�GH�VRFL�SHU�ILQDOLWDWV�TXH�QR�VLJXLQ�OHV�LQGLFDGHV�HQ�O
DUWLFOH���/HV�EDL[HV�PRWLYDGHV�SHU�DOOz� �HVWDEOHUW�DOV�DSDUWDWV�E�� L�F��HV�SURGXLUDQ�SHU�DFRUG�GH�OD�-XQWD�'LUHFWLYD�GHVSUpV�G
KDYHU�HVFROWDW�HO�VRFL�DIHFWDW��(O�VRFL� TXH� FRQVLGHUL� LQMXVWD� OD� VHYD� VHSDUDFLy� SRGUj� UHFyUUHU� GDYDQW�O
DVVHPEOHD�JHQHUDO��OD�TXDO�KDXUj�GH�FRQILUPDU�R�UHYRFDU�O
DFRUG��G��1R�FRPSOLU�OHV�REOLJDFLRQV�HVWDWXWjULHV��
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�$57�������'5(76�� (OV�GUHWV�GH�OHV�SHUVRQHV�DVVRFLDGHV�VyQ��D�� 7HQLU� YHX� L� YRW� HQ� OHV� $VVHPEOHHV� *HQHUDOV�� DPE� OD� SRVVLELOLWDW�G
LQWHUYHQLU�HQ�HOV�VHXV�GHEDWV��E��(OHJLU�L�pVVHU�HOHJLEOH�PHPEUH�GH�OD�-XQWD�'LUHFWLYD��F�� ([SRVDU� SHU� HVFULW� D� OD� -XQWD� 'LUHFWLYD� OHV� TXHL[HV� L� VXJJHULPHQWV�UHVSHFWH�D�O
DVVRFLDFLy�L�OHV�VHYHV�DFWLYLWDWV��G��6ROÂOLFLWDU� L� UHEUH� LQIRUPDFLy�VREUH� OD�PDU[D�GH� O
DVVRFLDFLy� L�SDUWLFLSDU�HQ�HOV�DFWHV�TXH�V
RUJDQLW]LQ��H��'HPDQDU�DOV�zUJDQV�GH�JRYHUQ�OD�FROÂODERUDFLy�QHFHVVjULD�DPE�WRW�DOOz�UHODFLRQDW� DPE� HO� PLOORU� FRPSOLPHQW� GHOV� REMHFWLXV� L� OHV� ILQDOLWDWV� GH�O
DVVRFLDFLy���I��5HEUH�LQIRUPDFLy�GH�OHV�DFWLYLWDWV�GH�O¶DVVRFLDFLy�J��)HU�~V�GHOV�VHUYHLV� L�R�DFWLYLWDWV�TXH�O¶DVVRFLDFLy�RUJDQLW]L�R�WLQJXL�D� OD�VHYD�GLVSRVLFLy�K��3RVVHLU�XQ�H[HPSODU�GHOV�HVWDWXWV� L�FRQqL[HU�HOV�DFRUGV�DGRSWDWV�SHOV�zUJDQV�GH�JRYHUQ��L��([HUFLU�OD�UHSUHVHQWDFLy�TXH�VH¶OV�FRQIHUHL[L�HQ�FDGD�FDV���$57������'(85(6�� 6yQ�GHXUHV�GH�OHV��SHUVRQHV�DVVRFLDGHV��D��&RPSOLU�HOV�DFRUGV�DGRSWDWV�SHU� O
DVVHPEOHD�PLWMDQoDQW�HOV�zUJDQV�GH�JRYHUQ��E��&ROÂODERUDU�SHU�DO�PDMRU�SUHVWLJL�GH�O
DVVRFLDFLy�L�HO�PLOORU�FRPSOLPHQW�GH�OHV�VHYHV�ILQDOLWDWV��F�� 6DWLVIHU� SXQWXDOPHQW� OHV� TXRWHV� HQ� OD� TXDQWLD� IL[DGD� SHU� O
DVVHPEOHD�JHQHUDO��G�� $FFHSWDU� HO� FRGL� qWLF� GHO� (7,&(175(� FRP� O¶KRULW]y� GHO� FRPSURPtV� D�DGRSWDU� SHU� TXDOVHYRO� HPSUHVD� R� HQWLWDW� DVVRFLDGD�� 3HU� DYDQoDU� HQ�DTXHVW� FDPt�� HV� FRQVLGHUD� TXH� FDGD� HPSUHVD� R� HQWLWDW� DVVRFLDGD� KD�G¶HVWDU�GLVSRVDGD�D�O¶DYDOXDFLy�LQWHUQD�L�H[WHUQD��H[FOXVLYDPHQW�HQ�UHODFLy�DO� FRPSOLPHQW� GHOV� FRPSURPLVRV� GHO� FRGL� qWLF� DFFHSWDW�� � D� SURPRXUH� HO�GLjOHJ� FRP� D� SUjFWLFD� KDELWXDO� HQ� OD� VHYD� UHODFLy� DPE� WRWV� HOV� JUXSV�G¶LQWHUqV�TXH�DIHFWHQ�D� O¶HPSUHVD� L�D�DIDYRULU�HO�Pj[LP�GH� WUDQVSDUqQFLD�VREUH�HOV�SURFHVVRV�G¶DYDOXDFLy�L�GH�GLjOHJ���H��$VVLVWLU�D�OHV�DVVHPEOHHV�JHQHUDOV�I�� 0DQWHQLU� OD� FROÂODERUDFLy� TXH� FDOJXL� SHU� DO� ERQ� IXQFLRQDPHQW� GH�O¶DVVRFLDFLy��J��$MXVWDU�OD�VHYD�DFWXDFLy�D�OHV�QRUPHV�HVWDWXWjULHV��������
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&$3Ë72/�,,,���'(/6�Ñ5*$16�'(�*29(51��$57�������Ñ5*$16�'(�*29(51��� /D� $VVRFLDFLy� HV� UHJLUj� SHO� VLVWHPD� G¶DXWRJRYHUQ� L� SHO� SULQFLSL� GH�UHSUHVHQWDFLy�PLWMDQoDQW�HOV�zUJDQV�VHJ�HQWV��D��$VVHPEOHD�JHQHUDO�E��-XQWD�GLUHFWLYD��$57�������&$5¬&7(5�,�&20326,&,Ï�'(�/
$66(0%/($�*(1(5$/�� /
DVVHPEOHD�JHQHUDO�pV�O
zUJDQ�VXSUHP�GH�O
$VVRFLDFLy�L�HVWDUj�FRQVWLWXwGD�SHU�OD�WRWDOLWDW�GHOV�VHXV�PHPEUHV��(V�UHXQLUj�XQD�YHJDGD�D�O
DQ\�DPE�FDUjFWHU�RUGLQDUL��L�H[WUDRUGLQDUL�WDQWHV�YHJDGHV�FRP�KR�DFRUGL� OD� MXQWD�GLUHFWLYD�SHU�PDMRULD�VLPSOH��R�Ep�SHU�VROÂOLFLWXG�G¶XQ�QRPEUH�GH�PHPEUHV�GH�O¶DVVRFLDFLy�TXH�UHSUHVHQWL�FRP�D�PtQLP�XQ�GHX�SHU�FHQW� GH� OD� WRWDOLWDW�� PLWMDQoDQW� HVFULW� GLULJLW� D� OD� SUHVLGqQFLD�� GHJXGDPHQW�DXWRULW]DW� DPE� OHV� VLJQDWXUHV� QHFHVVjULHV�� L� HQ� HO� TXDO� V
H[SRVL� GH� PDQHUD�UDRQDGD�HO�PRWLX�GH�OD�FRQYRFDWzULD��(Q�DTXHVW�~OWLP�FDV��HV�FRQYRFDUj�DVVHPEOHD�GLQV�XQ�SHUtRGH�QR�VXSHULRU�DOV����GLHV��/D�SUHVLGqQFLD�L�OD�VHFUHWDULD�GH�O
DVVHPEOHD�JHQHUDO�UHFDXUDQ�HQ�HOV�VRFLV�TXH�RFXSLQ�DTXHVWV�FjUUHFV�D�OD�MXQWD�GLUHFWLYD���$57�������&/$66(6�'
$66(0%/((6�*(1(5$/6�,�&2192&$7Ñ5,$�� /HV�DVVHPEOHHV�JHQHUDOV�SRGHQ�VHU�RUGLQjULHV�L�H[WUDRUGLQjULHV��� )XQFLRQV�GH�O
DVVHPEOHD�JHQHUDO�RUGLQjULD��� D��([DPLQDU� L��VL�HVFDX��DSURYDU� OD�PHPzULD�GH�JHVWLy�TXH�DQXDOPHQW�KD�GH�SUHVHQWDU� OD� MXQWD� GLUHFWLYD�� TXH�FRQWLQGUj�XQD�H[SRVLFLy�GH� WRWHV� OHV�JHVWLRQV�L�DFWLYLWDWV�UHDOLW]DGHV�SHU�O
DVVRFLDFLy��E�� $SURYDU� O
HVWDW� GH� FRPSWHV� GHO� GDUUHU� H[HUFLFL� L� HOV� SUHVVXSRVWRV�G
LQJUHVVRV� L� GHVSHVHV� GHO� VHJ�HQW�� FRP� WDPEp� OHV� TXRWHV� RUGLQjULHV� L�H[WUDRUGLQjULHV��TXH�VL�HVFDX��SURSRVL�OD�MXQWD�GLUHFWLYD��F�� $GRSWDU� OHV� UHVROXFLRQV� TXH� SHU� OD� VHYD� LPSRUWjQFLD�� KL� VLJXLQ�SUHVHQWDGHV�SHU�OD�MXQWD�GLUHFWLYD��� )XQFLRQV�GH�O
$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD��� D��(OHJLU�L�GHVWLWXLU�HOV�FRPSRQHQWV�GH�OD�MXQWD�GLUHFWLYD��4XDQ� HV� WUDFWL� GH� YDFDQWV� SURGXwGHV� DEDQV� GH� ILQDOLW]DU� HO� SHUtRGH� GH�PDQGDW� GH� OD� MXQWD�� OHV� SHUVRQHV� HOHJLGHV� KR� VHUDQ� ILQV� D� FRPSOHWDU� HO�WHUPLQL�TXH�PDQTXL�SHU�DO�SUz[LP�PDQGDW��E�� $GRSWDU� DTXHOOHV� UHVROXFLRQV� TXH� KDJLQ� PRWLYDW� OD� UHDOLW]DFLy� GH�O
DVVHPEOHD�H[WUDRUGLQjULD��F��$SURYDU� OHV�PRGLILFDFLRQV�GHOV�HVWDWXWV� L�� VL�HVFDX��HOV� UHJODPHQWV�GH�
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UqJLP�LQWHULRU���$57�������&2167,78&,Ï�,�5Ê*,06�'
$&25'6�'(�/
$66(0%/($�*(1(5$/�� ��� /
DVVHPEOHD� JHQHUDO� TXHGDUj� YjOLGDPHQW� FRQVWLWXwGD� HQ� SULPHUD�FRQYRFDWzULD�TXDQ�FRQFRUULQ��OD�PHLWDW�PpV�XQ�GHOV�PHPEUHV��SUHVHQWV�R�GHJXGDPHQW�UHSUHVHQWDWV��L��HQ�VHJRQD�FRQYRFDWzULD��PLWMD�KRUD�PpV�WDUG��VLJXL� TXLQ� VLJXL� HO� QRPEUH� GH� PHPEUHV� SUHVHQWV� R� GHJXGDPHQW�UHSUHVHQWDWV������ (OV� DFRUGV� UHODWLXV� D� HOHFFLy� L� GHVWLWXFLy� GH� PHPEUHV� GH� OD� MXQWD�GLUHFWLYD�� PRGLILFDFLy� G
HVWDWXWV�� GLVVROXFLy� GH� O
DVVRFLDFLy� L� DGTXLVLFLy� R�DOLHQDFLy� GH� PREOHV� R� LPPREOHV� QR� SUHYLVWV� HQ� HO� SUHVVXSRVW� DQXDO��KDXUDQ� GH� VHU� DGRSWDWV� HQ� DVVHPEOHD� JHQHUDO� H[WUDRUGLQjULD�� L� V¶H[LJLUj�SHU� D� OD� YDOLGHVD� HO� YRW� IDYRUDEOH� G¶DOPHQ\V� GRV� WHUoRV� GHOV� PHPEUHV��SUHVHQWV�R�GHJXGDPHQW�UHSUHVHQWDWV��7RWV� HOV� DOWUHV� DVVXPSWHV� SRGUDQ� VHU� DFRUGDWV� SHU� PDMRULD� VLPSOH� GH�� YRWV����� /
DVVHPEOHD� JHQHUDO� VHUj� FRQYRFDGD� SHU� OD� MXQWD� GLUHFWLYD�� L� HQ� QRP�VHX�� SHO� SUHVLGHQW� PLWMDQoDQW� DYtV� GLULJLW� D� WRWV� HOV� DVVRFLDWV�� (QWUH� OD�FRQYRFDWzULD� L�HO�GLD�GH� UHDOLW]DFLy�GH� O
DVVHPEOHD�KDXUDQ�GH� WUDQVFyUUHU�XQ�PtQLP�GH�VHW�GLHV��/D�FRQYRFDWzULD�HVSHFLILFDUj�HO�GLD��KRUD�L�OORF�GH�OD�UHXQLy�FRP�WDPEp�O¶RUGUH�GHO�GLD�����'H�WRWHV�OHV�UHXQLRQV�GH�O
DVVHPEOHD�JHQHUDO�V
HVWHQGUj�DFWD�L�V¶KL�IDUj�FRQVWDU� HO� QRPEUH� G
DVVLVWHQWV�� HOV� DVVXPSWHV� WUDFWDWV� L� HOV� DFRUGV�DGRSWDWV�DPE�LQGLFDFLy�GHOV�YRWV�D�IDYRU�L�HQ�FRQWUD��OHV�DEVWHQFLRQV��HOV�YRWV�HQ�EODQF�L��HOV�QXOV����� /
DFWD� VHUj� UHGDFWDGD� L� VXEVFULWD� SHU� OD� SHUVRQD� UHVSRQVDEOH� GH� OD�VHFUHWDULD�� OD� SHUVRQD� TXH� KL� H[HUFHL[L� OD� SUHVLGqQFLD� OD� VLJQDUj� L�V¶DSURYDUj��D�OD�VHJ�HQW�DVVHPEOHD�JHQHUDO����� /HV� FHUWLILFDFLRQV� GH� OHV� DFWHV�� FRP� WDPEp� HOV� WHVWLPRQLDWJHV� GHOV�DFRUGV��FRQWLQJXWV�V
H[SHGLUDQ��TXDQ�FDOJXL��GH�OD�PDWHL[D�PDQHUD���$57�������-817$�',5(&7,9$�� (VWDUj� FRPSRVWD� SHU� 3UHVLGHQW�D�� 9LFH�SUHVLGHQW�D�� 6HFUHWDUL�jULD��7UHVRUHU�D�L�YRFDOV��(O�QRPEUH�GH�YRFDOV�VHUj��XQ�PtQLP�GH���L�HO�QRPEUH�Pj[LP�TXH�GHWHUPLQL�O
$VVHPEOHD�JHQHUDO���$57�������(/(&&,Ï�'(�/$�-817$�',5(&7,9$��3(5Ë2'(�'(�0$1'$7�,�������68%67,78&,216��(OV� PHPEUHV� TXH� KDJLQ� GH� IRUPDU� SDUW� GH� OD� -XQWD� 'LUHFWLYD� VHUDQ�HOHJLWV�GHV�G
HQWUH�HOV�TXH�KDJLQ�SUHVHQWDW�OD�VHYD�FDQGLGDWXUD��PLWMDQoDQW�YRWD�FLy�HPHVD�SHOV�PHPEUHV�GH�GUHW�GH�O
$VVHPEOHD�*HQHUDO�FRUUHVSRQHQW��7RWV�HOV�FjUUHFV�VHUDQ�JUDWXwWV��/¶DQWLJXLWDW�PtQLPD�HQ�O¶DVVRFLDFLy�SHU�VHU�HOHJLEOH�pV�GH�VLV�PHVRV��(V�ID�O¶H[FHSFLy� HQ� OD� HOHFFLy� GH� OD� SULPHUD� -XQWD� HOHJLGD� HQ� $VVHPEOHD� GH� VRFLV��
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GHVSUpV�GH�OD�FRQVWLWXFLy�GH�O¶DVVRFLDFLy��(O�SHUtRGH�GH�PDQGDW�GHOV�PHPEUHV�HOHFWHV�VHUj�GH�GRV�DQ\V�D�SDUWLU�GH�OD�GDWD�HQ�TXH�IRUHQ�GHVLJQDWV��DPE�SRVVLELOLWDW�GH�UHHOHFFLy��(Q�HO�VXSzVLW�GH�YDFDQWV��VHUDQ�FREHUWHV�D�SURSRVWD�GH�OD�-XQWD�'LUHFWLYD�L�UDWLILFDGHV�D�OD�LPPHGLDWD�$VVHPEOHD�*HQHUDO�TXH�HV�FHOHEUL���$57������&2167,78&,Ï�'(�/$�-817$�',5(&7,9$�� $O�O¶RFWDX�GLD�KjELO�FRP�D�Pj[LP��D�FRPSWDU�GHO�VHJ�HQW�HQ�TXH�KDJL�WLQJXW�OORF� O
HOHFFLy�� HOV� PHPEUHV� GH� OD� -XQWD� 'LUHFWLYD� HV� UHXQLUDQ� DPE� FDUjFWHU�FRQVWLWXWLX��,QWHULQDPHQW�DFWXDUj�FRP�D�3UHVLGHQW�D� OD�SHUVRQD�GH�PpV�HGDW� L�FRP�D�6HFUHWDUL�jULD��OD�GH�PHQ\V�HGDW��'
HQWUH� OHV� SHUVRQHV� HOHJLGHV� FRP� D�PHPEUHV� GH� OD� -XQWD�'LUHFWLYD� HV�GHVLJQDUDQ��PLWMDQoDQW�YRWDFLy�� OHV�TXH�KDJLQ�GH�RFXSDU�HOV�FjUUHFV��HOV�TXH�QR�RVWHQWLQ�FjUUHF�HVSHFtILF�WLQGUDQ�OD�FRQVLGHUDFLy�GH�YRFDOV����$57�������&203(7Ê1&,(6�'(�/$�-817$�',5(&7,9$�� 3HUWRFD�D�OD�-XQWD�'LUHFWLYD��D��&RQYRFDU�L�IL[DU�O
RUGUH�GHO�GLD�L�OD�GDWD�GH�OHV�$VVHPEOHHV�*HQHUDOV��E��([HFXWDU�HOV�DFRUGV�DGRSWDWV�SHU�$VVHPEOHD�*HQHUDO��F�� 5HJXODU� HO� UqJLP� HFRQzPLF� GH� O
$VVRFLDFLy�� DL[t� FRP� OD� VHYD�RUJDQLW]DFLy�DGPLQLVWUDWLYD��L�UHGDFWDU�HOV�SUHVVXSRVWRV�L�EDODQoRV��G�� 'HVLJQDU� OHV� &RPLVVLRQV� GH� 7UHEDOO� TXH� HV� FRQVLGHULQ� RSRUWXQHV�� L�FRRUGLQDU� OD� IHLQD� GH� OHV� PDWHL[HV�� 6HPSUH� TXH� VLJXL� SRVVLEOH� VHUDQ�SUHVLGLGHV�SHU�XQ�PHPEUH�GH�OD�-XQWD�'LUHFWLYD��H�� ,QWHUSUHWDU�HOV�HVWDWXWV� L� UHJODPHQWV�GH� UqJLP� LQWHULRU�GH� O
DVVRFLDFLy� L�YHWOODU�SHO�VHX�FRPSOLPHQW��I�� 'XU� D� WHUPH� OHV� JHVWLRQV� QHFHVVjULHV� GDYDQW� RUJDQLVPHV� S~EOLFV��HQWLWDWV�L�DOWUHV�SHUVRQHV��SHU�DFRQVHJXLU�VXEYHQFLRQV�R�DOWUHV�DMXWV�J��$GPHWUH��VXVSHQGUH�L�GRQDU�GH�EDL[D�HOV�PHPEUHV�GH�O
$VVRFLDFLy�GH�OD�IRUPD�HVWDEOHUWD�DOV�SUHVHQWV�(VWDWXWV��K��3UHQGUH�GHFLVLRQV�L�H[HUFLU� OHV�IXQFLRQV�TXH�QR�HVWLJXLQ�H[SUHVVDPHQW�UHVHUYDGHV�D�O
$VVHPEOHD�*HQHUDO����$57�������)81&,21$0(17�'(�/$�-817$�',5(&7,9$�� ��� /D� -XQWD� 'LUHFWLYD� HV� UHXQLUj� RUGLQjULDPHQW� XQD� YHJDGD� DO� PHV�� L�H[WUDRUGLQjULDPHQW� VHPSUH� TXH� KR� GHWHUPLQL� HO�OD� VHX�VHYD� 3UHVLGHQW�D�� D�LQVWjQFLD�SUzSLD�R�D�SHWLFLy�GH�OD�WHUFHUD�SDUW�GHOV�GH�OHV�FRPSRQHQWV��/
DVVLVWqQ�FLD� D� OHV� UHXQLRQV� GH� OD� -XQWD� 'LUHFWLYD� VHUj� REOLJDWzULD� SHOV� PHPEUHV� GH� OD�PDWHL[D��(Q�FDV�G
LPSRVVLELOLWDW�G
DFXGLU��KDXUDQ�G
H[FXVDU�OD�VHYD�LQDVVLVWqQFLD�PLWMDQoDQW�FRPXQLFDFLy�DO�D�OD�3UHVLGHQW�D����� /
DEVqQFLD� LQMXVWLILFDGD� D� WUHV� UHXQLRQV� FRQVHFXWLYHV� R� D� FLQF� QR�FRQVHFXWLYHV�GXUDQW�HO�VHX�PDQGDW�GRQDUj� OORF�D� OD�EDL[D�FRP�D�PHPEUH�GH� OD�-XQWD�����/D�FRQYRFDWzULD�GH� OHV�UHXQLRQV�TXH� LQFORXUj��HQ� WRW�FDV��HO�FRUUHVSR�
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QHQW�RUGUH�GHO�GLD��HV�IDUj�SHO�SHU�OD�3UHVLGHQW�D�GH�OD�-XQWD�R�SHUVRQD�HQ�TXL�HV�GHOHJXL��DPE�XQD�DQWHODFLy�PtQLPD�GH�VHW�GLHV�HQ�FDV�G
RUGLQjULHV�L�GH�GRV�GLHV�HQ�OHV�H[WUDRUGLQjULHV�R�HQ�HO�WHUPLQL�TXH�V
HVWLPL�VXILFLHQW�SHUTXq�DTXHOOD�DUULEL�D�FRQHL[HPHQW�GHOV�GH�OHV�LQWHUHVVDWV�GHV�TXDQ�FRQFRUUL�FDXVD�MXVWLILFDGD�����/
HODERUDFLy�GH� O
RUGUH�GHO�GLD�GH� OHV�VHVVLRQV�FRUUHVSRQ�DO�D� OD�3UHVL�GHQW�D�� D� OD� YLVWD� GHO� SURJUDPD� FRQIHFFLRQDW� SHO�SHU� OD� 6HFUHWDUL�jULD� L� OHV�SHWLFLRQV� TXH� DO� UHVSHFWH� KDJLQ� IRUPXODW� HOV�OHV� SURSLV�SUzSLHV�PHPEUHV� GH� OD�-XQWD�'LUHFWLYD�DPE�XQD�DQWHODFLy�PtQLPD�GH�VHW�GLHV�����(VSHFLDOPHQW�L�SUqYLD�DXWRULW]DFLy�GHO�GH�OD�3UHVLGHQW�D��SRGUDQ�DVVLVWLU�D�OHV�UHXQLRQV�GH�OD�-XQWD�'LUHFWLYD�SHUVRQHV�QR�SHUWDQ\HQWV�D�OD�PDWHL[D��DPE�YHX��SHUz�VHQVH�YRW�����/D�MXQWD�GLUHFWLYD�TXHGDUj�YjOLGDPHQW�FRQVWLWXwGD�VL�KL�KD�XQ�TXzUXP�GH�OD� PHLWDW� PpV� XQ� GHOV� PHPEUHV�� /¶DVVLVWqQFLD� GHO� SUHVLGHQW�D� R� SHUVRQD� HO�VXEVWLWXHL[L�VHUj�QHFHVVjULD�VHPSUH����� (OV� DFRUGV� GH� OD� MXQWD� GLUHFWLYD� HV� IDUDQ� FRQVWDU� DO� OOLEUH� G¶DFWHV�� (Q�LQLFLDU�VH� FDGD� UHXQLy�� HV� OOHJLUj� O¶DFWD� GH� OD� VHVVLy� DQWHULRU�� SHUTXq� V
DSURYL� R�UHFWLILTXL�VL�pV�SURFHGHQW�����/D�-XQWD�'LUHFWLYD�SUHQGUj�HOV�DFRUGV�SHU�PDMRULD�VLPSOH�GHOV�YRWV�GHOV�DVVLVWHQWV����$57�������)81&,216�'(�/$�35(6,'Ê1&,$�� 6yQ�IXQFLRQV�GHO�GH�OD�3UHVLGHQW�D��D��2VWHQWDU� OD� UHSUHVHQWDFLy�GH� O
$VVRFLDFLy��GDYDQW� WRW� WLSXV�G
DXWRULWDWV��WULEXQDOV��2UJDQLVPHV�3~EOLFV�R�3ULYDWV��E��&RQYRFDU�L�SUHVLGLU�OHV�UHXQLRQV�GH�O
$VVHPEOHD�L�GH�OD�-XQWD�'LUHFWLYD��F�� 2UGHQDU� SDJDPHQWV�� MXQWDPHQW� DPE� HO�OD� 7UHVRUHU�HUD� R� SHUVRQD�GHOHJDGD��DPE�FjUUHF�DOV�IRQV�GH�O¶$VVRFLDFLy��G��9LVDU� OHV�DFWHV�GH� OHV� UHXQLRQV�GH� O
$VVHPEOHD�*HQHUDO� L� GH� OD� -XQWD�� 'LUHFWLYD��H��6XEVFULXUH�FRQWUDFWHV��DWRUJDU�SRGHUV�GH�UHSUHVHQWDFLy�HQ�IDYRU�GH�WHU�FHUHV� SHUVRQHV�� H[HUFLWDU� DFFLRQV� L� RSRVDU� H[FHSFLRQV� HQ� SURFHGLPHQWV�MXGLFLDOV��DFFHSWDU�GRQDWLXV�� OHJDWV� L�KHUqQFLHV� L� UHDOLW]DU�TXDOVHYRO�DOWUHV�DFWHV�VLPLODUV�HQ�LQWHUqV�GH�O
DVVRFLDFLy��I��9HWOODU�SHU� O
H[HFXFLy�GHOV�DFRUGV�DGRSWDWV�HQ�$VVHPEOHD�*HQHUDO� L�HQ�-XQWD�'LUHFWLYD��J��&RPSOLU�L�IHU�FRPSOLU�GHJXGDPHQW�HOV�SUHVHQWV�(VWDWXWV��K��3URSRVDU�D� OD�-XQWD�'LUHFWLYD� OD�FRQWUDFWDFLy� L�FHVVDPHQW�GH�SHUVRQDO�ODERUDO�DO�VHUYHL�GH�O
$VVRFLDFLy��L��4XDOVHYRO�DOWUD�G
LQWHUqV�SHU�D�O
DSOLFDFLy�G¶DTXHVWV�(VWDWXWV��M��(PHWUH�XQ�YRW�GH�TXDOLWDW�GHFLVRUL�HQ�HOV�FDVRV�G¶HPSDW��N�� /HV� DWULEXFLRQV� UHVWDQWV� SUzSLHV� GHO� FjUUHF� L� OHV� TXH� OL� GHOHJXLQ�O¶$VVHPEOHD�*HQHUDO�L�OD�-XQWD�'LUHFWLYD������
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$57�������683/Ê1&,$�7(0325$/�'(/�'(�/$�35(6,'(17�$�� (Q�HOV�FDVRV�G
DEVqQFLD�L�R�PDODOWLD�GHO�GH�OD�3UHVLGHQW�D��HO�OD�VXEVWLWXLUj�HQ�OHV�VHYHV�IXQFLRQV�HO�OD�9LFH�SUHVLGHQW�D��(Q�GHIHFWH�G
DPEGyV��HO�OD�PHPEUH�TXH� OD�-XQWD�'LUHFWLYD�GHVLJQL��'LWD�VXSOqQFLD�QR�SRGUj�SHUOORQJDU�VH�SHU�WHPSV�VXSHULRU�D�GRV�PHVRV���$57�������&(66$0(17�'(/�'(�/$�35(6,'(17�$�� (O�/D�3UHVLGHQW�D�FHVVDUj�HQ�OHV�VHYHV�IXQFLRQV�DO�WHUPLQL�GHO�VHX�PDQGDW�R�DO�SURGXLU�VH�DOJXQD�GH�OHV�FDXVHV�VHJ�HQWV��D��$EVqQFLD�R�PDODOWLD�GXUDQW�PpV�GH�GRV�PHVRV�FRQWLQXDWV��E��3qUGXD�GH�OD�FRQGLFLy�GH�PHPEUH�GH�O
$VVRFLDFLy���F��5HQXQFLD�PRWLYDGD��DFFHSWDGD�SHU�PDMRULD�VLPSOH�GHOV�GH�OHV�SUHVHQWV�HQ�YRWDFLy�GH�-XQWD�'LUHFWLYD��G��'HVWLWXFLy�DFRUGDGD�SHOV�GRV�WHUoRV�GHOV�GH�OHV�FRPSRQHQWV�GH�OD�-XQWD�'LUHFWLYD��H��0RFLy�GH�FHQVXUD�DSURYDGD�SHOV�GRV�WHUoRV��HQ�YRWDFLy�VHFUHWD��HQ�$V�VHPEOHD�([WUDRUGLQjULD��/D� GHVLJQDFLy� GH� QRX�QRYD� 3UHVLGHQW�D� HV� GXUj� D� WHUPH� HQ� OD� IRUPD�SUHYLVWD�D�O
DUW������(O�VHX�PDQGDW�HV�SHUOORQJDUj�SHO�WHPSV�TXH�UHVWL�SHU�FRPSOHWDU�HO�SHUtRGH�GH�GRV�DQ\V�D�TXH�HV�UHIHUHL[�O
DUW�������5HVSHFWH�DO� FHVVDPHQW�GHOV�GHPpV�FjUUHFV�GH� OD� -XQWD�'LUHFWLYD�DEDQV�G¶H[WLQJLU�VH� HO� WHUPLQL� UHJODPHQWDUL� GHO� VHX�PDQGDW�� SRGUj� HVGHYHQLU�VH�SHU��D�� 'LPLVVLy� YROXQWjULD� SUHVHQWDGD�PLWMDQoDQW� HVFULW� HQ� HO� TXDO� V¶H[SRVLQ�HOV�PRWLXV��E�� 0DODOWLD�TXH�O¶LQFDSDFLWL�SHU�H[HUFLU�HO�FjUUHF��F�� %DL[D�FRP�D�PHPEUH�GH�O¶DVVRFLDFLy��G�� 'HVWLWXFLy� DFRUGDGD� SHOV� GRV� WHUoRV� GHOV�� GH� OHV� FRPSRQHQWV� GH� OD�-XQWD�'LUHFWLYD���$57�������)81&,216�'(�/$�6(&5(7$5,$�� 6yQ�IXQFLRQV�GHO�GH�OD�6HFUHWDUL�jULD��D��&XVWRGLDU�HOV�OOLEUHV��GRFXPHQWV�L�VHJHOOV�GH�O
$VVRFLDFLy��OOHYDW�GHOV�GH�FRPSWDELOLWDW��E�� 5HGDFWDU� OHV� DFWHV� GH� OHV� UHXQLRQV� GH� O
$VVHPEOHD� *HQHUDO� L� GH� OD�-XQWD�'LUHFWLYD��ILUPDQW�OHV�MXQWDPHQW�DPE�HO�OD�3UHVLGHQW�D��F��([SHGLU�FHUWLILFDFLRQV�L�WHVWLPRQLV�SDUWLFXODUV�UHODWLXV�D�OHV�DFWHV��DPE�HO�YLVW�L�SODX�GHO�GH�OD�3UHVLGHQW�D��G��'XU�HO�OOLEUH�GH�UHJLVWUH�GH�VRFLV�GH�O
$VVRFLDFLy��H�� 3UHSDUDU�� UHGDFWDU� L� SXEOLFDU�� VL� FDO�� OD� 0HPzULD� $QXDO� L� HO� 3URMHFWH�� G¶$FWLYLWDWV�I��3RUWDU�OD�FRUUHVSRQGqQFLD�GH�O
$VVRFLDFLy��J�� 7HQLU� D� OD� VHYD� FXUD� TXDOVHYRO� DOWUD� GRFXPHQWDFLy� G
LQWHUqV� SHU� D� OD�ERQD�PDU[D�GH�O
$VVRFLDFLy��
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K��4XDOVHYRO� DOWUD� IXQFLy� QR� HVSHFtILFD� HQFDUUHJDGD� SHU� O
$VVHPEOHD�� OD�-XQWD�'LUHFWLYD�R�HO�OD�3UHVLGHQW�D���$57�������)81&,216�'(�/$�75(625(5,$��3HUWRFD�DO�D�OD�7UHVRUHU�D��D��5HFDSWDU�L�FXVWRGLDU�HOV�IRQV�GH�O
$VVRFLDFLy��E��$XWRULW]DU�DPE�OD�VHYD�ILUPD��MXQWDPHQW�DPE�OD�GHO�GH�OD�3UHVLGHQW�D�R�SHUVRQD�GHOHJDGD��HOV�SDJDPHQWV�TXH�HV�GHWHUPLQLQ��F��'XU�HOV�OOLEUHV�L�HPHWUH�LQIRUPHV�VREUH�HOV�DVVXPSWHV�HFRQzPLFV�L�ILQDQ�FHUV�GH�O¶$VVRFLDFLy��G��3UHSDUDU�HOV�FRPSWHV�GH�OD�OLTXLGDFLy��GHOV�SUHVVXSRVWRV�L�HOV�EDODQoRV�GH�VLWXDFLy��H��'LULJLU��HQ�HO�VHX�FDV��OD�&RPLVVLy�G
$VVXPSWHV�(FRQzPLFV��I�� (ODERUDU� MXQWDPHQW� DPE� HO�OD� 3UHVLGHQW�D� HO� SURMHFWH� GH� SUHVVXSRVW�DQXDO�GH�O
$VVRFLDFLy��J�� 7HQLU� HOV� FRPSWHV� D� GLVSRVLFLy� GHOV� FHQVRUV� TXH� SRGUDQ� VHU� HOHJLWV�DQXDOPHQW�SHU�O
$VVHPEOHD�*HQHUDO�D�HIHFWHV�GH�OD�VHYD�LQWHUYHQFLy��K��6LJQDU�HOV�UHEXWV�GH�TXRWHV�L�DOWUHV�GRFXPHQWV�GH�WUHVRUHULD���$UW������92&$/6�
� (OV� TXL� KDJLQ� HVWDW� GHVLJQDWV� FRP� D� YRFDOV� GH� OD� -XQWD� 'LUHFWLYD� HOV�FRUUHVSRQGUj��D��'HVHQYROXSDU�HO�WUHEDOO�TXH�VH¶OV�HQFRPDQL�HQ�O
$VVRFLDFLy��E��&RRUGLQDU�OD�IHLQD�GH�OHV�FRPLVVLRQV����&$3Ë72/�,9���'(/�5Ê*,0�(&21Ñ0,&�,�),1$1&(5��$57�������5(&85626�� /
$VVRFLDFLy�QR�Wp�SDWULPRQL�IXQGDFLRQDO��(OV�VHXV�UHFXUVRV�HFRQzPLFV�SURYLQGUDQ�GH�OHV�VHJ�HQWV�IRQWV��D��/HV�TXRWHV��HQ�OD�TXDQWLD�TXH�GHWHUPLQL�O
$VVHPEOHD�*HQHUDO��E��(OV�SURGXFWHV�GHOV�EpQV�GH�OD�VHYD�SURSLHWDW��DL[t�FRP�OHV�VXEYHQFLRQV��OHJDWV�L�GRQDFLRQV�TXH�OHJDOPHQW�VH�OL�FRQFHGHL[LQ��F�� (OV� LQWHUHVVRV� EDQFDULV� L� HOV� LQJUHVVRV� TXH� SXJXLQ� REWHQLU�VH� GH� OD�UHDOLW]DFLy�G
DFWLYLWDWV�L�SUHVWDFLy�GH�VHUYHLV��/¶H[HUFLFL�HFRQzPLF�FRLQFLGLUj�DPE�O¶DQ\�QDWXUDO�L�TXHGDUj�WDQFDW�HO����GH�GHVHPEUH���
� �&$3Ë72/�9���02',),&$&,Ï�'(/6�(67$7876��$57�������� (OV� SUHVHQWV� (VWDWXWV� SRGUDQ� VHU� PRGLILFDWV� HQ� YLUWXW� G
DFRUG� GH�
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O
$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD��3HU�D�OD�YDOLGHVD�GH�GLW�DFRUG�VHUj�QHFHVVDUL�HO�YRW�IDYRUDEOH�GHOV�����GHOV�YRWV�SUHVHQWV�R�GHJXGDPHQW�UHSUHVHQWDWV��
��
&$3Ë72/�9,���',662/8&,Ï��$57�������� /D�GXUDFLy�GH�O
$VVRFLDFLy�V
HVWDEOHL[�SHU�WHPSV�LQGHILQLW�L�QRPpV�HV�SRGUj�GLVVROGUH�HQ�HOV�FDVRV�VHJ�HQWV��D��3HU�UHVROXFLy�GH�O
$XWRULWDW�-XGLFLDO�&RPSHWHQW��E��3HU�DFRUG�GH�O
$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD�FRQVWLWXwGD�D�O
HIHFWH��$TXHVWD�QR�SRGUj�DFRUGDU�OD�GLVVROXFLy�VL�H[LVWHL[�XQ�PtQLP�GHO�����GHOV�DVVRFLDWV�GLVSRVDWV�D�FRQWLQXDU�OD�YLGD�GH�O
$VVRFLDFLy���$57������� (Q�FDV�GH�GLVVROXFLy�DFWXDUj�FRP�D�FRPLVVLy�OLTXLGDGRUD�OD�GDUUHUD�-XQWD�'LUHFWLYD�HQ�H[HUFLFL�R�HOV�VRFLV�TXH�GHVLJQL�O
$VVHPEOHD�D�O
HIHFWH���(OV�PHPEUHV�GH� O¶DVVRFLDFLy�HVWDQ�H[HPSWV�GH� UHVSRQVDELOLWDW� SHUVRQDO��/D� VHYD� UHVSRQVDELOLWDW� TXHGDUj� OLPLWDGD� D� FRPSOLU� OHV� REOLJDFLRQV� TXH� HOOV�PDWHL[RV�KDJLQ�FRQWUHW�YROXQWjULDPHQW���(V�SURFHGLUj�D�O
DOLHQDFLy�GHOV�EHQV�GH�O
$VVRFLDFLy��DPE�HO�VHX�SURGXFWH�HV� SDJDUDQ� HOV� GHXWHV� L� DPE� HO� VREUDQW�� VL� H[LVWHL[�� VHUj� GRQDW� D� XQD� HQWLWDW�GHGLFDGD� D� ILQV� G¶LPSXOV� GH� O¶HFRQRPLD� VRFLDO� L� VROLGjULD�� TXH� GHWHUPLQL�O
$VVHPEOHD����


