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&RQFOXVLRQV�PHWRGROzJLTXHV�
�
(Q� DTXHVW� DSDUWDW� UHVXPLP� OHV� SULQFLSDOV� DSRUWDFLRQV� PHWRGROzJLTXHV� GH� FDGD� FDStWRO� GH� OD�
PHPzULD��

&DStWRO������3URSRVHP�XQ�QRX�PqWRGH�SHU�D�GHWHUPLQDU�VL�HO�QRPEUH�G¶LQYHQWDULV�DL[HFDWV�HQ�
XQD� FRPXQLWDW� pV� VXILFLHQW� SHU� GHVFULXUH� HOV� SULQFLSDOV� Wj[RQV� L� HO� VHX� JUDX� GH� SUHVqQFLD� D� OD�
FRPXQLWDW�� (O� QRPEUH� PtQLP� G¶LQYHQWDULV� GHSqQ� GH� OD� FRPXQLWDW�� SHUz� RVFLOÂOD� HQWUH� ��� L� ���
LQYHQWDULV��(Q�UHODFLy�DPE�HO�FULWHUL�SURSRVDW��KHP�SRVDW�GH�PDQLIHVW�OD�GHILFLqQFLD�GH�PRVWUDWJH�
GH���GHOV�VLQWj[RQV�GH�%URPHWDOLD�HUHFWL��L���GH�4XHUFHWHD�LOLFLV��

&DStWRO� ����� /D� GHWHFFLy� HVWDGtVWLFD� GH� Wj[RQV� GLDJQzVWLFV� GHSqQ�� HQ� JUDQ�PHVXUD�� GH� OD�
SURSRUFLy� HQWUH� OD�PLGD� GH� OD� XQLWDW� G¶LQWHUqV� L� OD�PLGD� GHO� FRQMXQW� WRWDO� GH� OHV� GDGHV� �3$��� 6L�
DTXHVWD�SURSRUFLy�pV�PROW�JUDQ��pV�GLItFLO�TXH�OD�ILGHOLWDW�HVWDEOHUWD�VLJXL�VLJQLILFDWLYD��3HU�FRQWUD��
VL� OD� SURSRUFLy� 3$� pV� SHWLWD� OODYRUV� OD� FRQVWjQFLD� SUHYDO� VREUH� OD� VHOHFWLYLWDW� FRP� D� IDFWRU�
GHWHUPLQDQW�D�O¶KRUD�GH�TXDQWLILFDU�OD�ILGHOLWDW���

3HU�WDO�GH�SRGHU�GHWHFWDU�Wj[RQV�GLDJQzVWLFV�HQ�EDVHV�GH�GDGHV��L�D�OD�YHJDGD�FRQqL[HU�QH�OD�
VHYD�YDOLGHVD��SURSRVHP��D��5HDOLW]DU�XQ�SHUILO�GHO�FRHILFLHQW�Φ��SKL��HQ�IXQFLy�G¶XQD�GLVWjQFLD�D�
OD�XQLWDW�GH�YHJHWDFLy�G¶LQWHUqV��E��'HWHUPLQDU�FRP�D�GLDJQzVWLFV�DTXHOOV�Wj[RQV�HQ�TXH�Φ!����D�
3$ ������F��8WLOLW]DU�HO�YDORU�Pj[LP�GH�OD�GLVWjQFLD�D�OD�XQLWDW�GH�YHJHWDFLy�HQ�TXH�HV�GHWHFWD�HO�
Wj[RQ�FRP�D�GLDJQzVWLF��FRP�D�HVWLPD�GHO�UDQJ�VLQWD[RQzPLF�GLQV�GHO�TXDO�OD�ILGHOLWDW�GHO�Wj[RQ�pV�
YjOLGD���

&DStWRO� ����� 'HVDFRQVHOOHP� UHDOLW]DU� FODVVLILFDFLRQV� ³YLVXDOV´� D� SDUWLU� GH� GLDJUDPHV�
G¶RUGHQDFLy� VHQVH� OD� VXSHUSRVLFLy� GH� UHVXOWDWV� GH� PqWRGHV� GH� FOXVWHULQJ�� '¶DOWUD� EDQGD��
UHFRPDQHP�O¶HVWXGL�GH�O¶DGMDFqQFLD�FRP�D�PqWRGH�HILFLHQW�SHU�D�GHWHFWDU�WUjQVLWV�HQWUH�WLSXV�GH�
FRPXQLWDWV� L� FRPXQLWDWV�SRF�GLIHUHQFLDGHV��(OV�VLQWj[RQV�DPE�PROWV�VLQWj[RQV�DGMDFHQWV� WHQHQ�
WHQGqQFLD�D�SUHVHQWDU�WDPEp�SUREOHPHV�GH�GLVFULPLQDELOLWDW���

&DStWRO������&DO�DFODULU�VL�OD�FODVVLILFDFLy�QXPqULFD�GH�OD�YHJHWDFLy�KD�GH�UHSURGXLU�ILGHOPHQW�
HOV� UHVXOWDWV�GH� OD� FODVVLILFDFLy� WUDGLFLRQDO�R�SRW� LQFRUSRUDU� FRQFHSWHV�GH�FO~VWHU�PpV� IjFLOPHQW�
H[SUHVVDEOHV�IRUPDOPHQW���

'¶HQWUH�HOV�PqWRGHV�MHUjUTXLFV�DJORPHUDWLXV��HO�TXH�JHQHUD�FODVLILFDFLRQV�PpV�SURSHUHV�D�OD�
FOjVVLFD�ILWRVRFLROzJLFD�pV�HO�GH�:DUG��SHUz�UHVXOWDULD�PpV�~WLO�VL�KRP�GLVSRVpV�G¶XQ�FULWHUL� IjFLO�
G¶HVWDEOLPHQW�GH�SXQWV�GH�WDOO��FRP�DUD�OD�VLOXHWD�PLWMDQD�GH�OD�SDUWLFLy���

/¶DOJRULVPH� GH� FODVVLILFDFLy� 5(%/2&.� QHFHVVLWD� HVFROOLU� WDQW� HO� QRPEUH� GH� JUXSV� GH�
YDULDEOHV�FRP�G¶LQYHQWDULV��L�HV�WRUQD�LQDGHTXDW�SHU�D�YROXPV�JUDQV�GH�GDGHV���
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/¶DOJRULVPH�7:,163$1�SUHVHQWD�XQD� WHQGqQFLD�D�SURGXLU�XQ�QRPEUH�GH�FO~VWHUV�SRWHQFLD�
GH�GRV��QR�GLVSRVD�G¶XQ�FULWHUL�LQWHUQ�G¶DWXUDGD�GH�OHV�GLYLVLRQV��L�pV�PDVVD�GHSHQHQW�D�FDQYLV�HQ�
O¶HVWUXFWXUD�GH�OHV�GDGHV���

(OV�PqWRGHV�SDUWLWLXV��.0�L�)&0��QHFHVVLWHQ�ERQHV�HVWUDWqJLHV�G¶LQLFLDOLW]DFLy�SHU�WDO�G¶HYLWDU�
PtQLPV� ORFDOV�D� O¶KRUD�G¶DQDOLW]DU�YROXPV�JUDQV�GH�GDGHV��/¶~V�GH� OD�FRUUHFFLy� OHDYH�RQH�RXW�D�
.0� DXJPHQWD� OD� PRELOLWDW� GH� O¶DOJRULVPH� L� SHUPHW� LQFUHPHQWDU� OD� HILFLqQFLD� D� O¶KRUD� GH� WUREDU�
PtQLPV�JOREDOV�GH�IXQFLRQDO��)&0�Wp�PpV�PRELOLWDW�TXH�.0��L�DTXHVWD�V¶DFFHQW~D�HQ�DXJPHQWDU�
O¶H[SRQHQW�GH�IX]]LQHVV��*OREDOPHQW��SHUz��HO�FULWHUL�GH�FO~VWHU�GH�)&0�QR�GLIHUHL[�SURX�GHO�GH�.0�
FRP�SHU�D�SURSRUFLRQDU�VROXFLRQV�VLJQLILFDWLYDPHQW�PLOORUV���

(QWUH� HOV� FULWHULV� LQWHUQV� HVWXGLDWV�� FUHLHP� TXH� O¶HVWDGtVWLF� PpV� VHQVLEOH� SHU� D� GHWHFWDU�
HVWUXFWXUHV�GH�JUXS�HQ�GDGHV�GH�YHJHWDFLy�pV�OD�VLOXHWD�PLWMDQD�GH�OD�SDUWLFLy���

(QWUH� WRWV� HOV�PqWRGHV�G¶DQjOLVL� GH� FO~VWHUV�HVWXGLDWV�� HOV� WUHV�TXH�SURSRUFLRQHQ� VROXFLRQV�
PpV� SURSHUHV� D� O¶DSUR[LPDFLy� WUDGLFLRQDO� VyQ� HO� MHUjUTXLF� GH� :DUG�� HOV� PqWRGHV� SDUWLWLXV� L� HO�
7:,163$1��

&DStWRO������3URSRVHP�XQD�DSUR[LPDFLy�DO�FOXVWHULQJ�SDUWLWLX�EDVDGD�HQ�GLVWjQFLHV��GLVWDQFH�
EDVHG�� '%��� (QWUH� OHV� PHVXUHV� GH� SUR[LPLWDW� DSOLFDGHV� DO� FOXVWHULQJ� TXH� KHP� FRPSDUDW�� OHV�
RSFLRQV� TXH� FRPELQHQ� XQD� ERQD� FDSDFLWDW� GH� GHWHFFLy� GH� FO~VWHUV� L� XQ� ERQ� DFRUG� DPE� OD�
FODVVLILFDFLy� WUDGLFLRQDO� VyQ� OHV� GLVWjQFLHV� GH� OD� FRUGD� L� +HOOLQJHU� SHU� D� OD� QRUPD� /�� L� OD�
WUDQVIRUPDFLy�GHO�SHUILO� G¶HVSqFLHV�SHU�D� OD�QRUPD�/���/D�GLVWjQFLD�GH�%UD\�&XUWLV� WDPEp�GyQD�
ERQV�UHVXOWDWV�SHUz�QR�pV�HXFOLGLDQD���

3HO�TXH�ID�D�OD�WUDQVIRUPDFLy�GH�OHV�HVFDOHV�RUGLQDOV��pV�LPSRUWDQW�OD�UHODFLy�HQWUH�O¶LQWHUYDO�
RUGLQDO�DEVqQFLD�SUHVqQFLD�L�O¶DXJPHQW�SHU�DOV�UHVWDQWV�HVWDWV�RUGLQDOV��5HFRPDQHP�XQ�H[SRQHQW�
GH� WUDQVIRUPDFLy�HVFDODU�FRPSUqV�HQWUH�Z ���� L�Z ��D�SDUWLU�GH� OD� WUDQVIRUPDFLy�FRPELQDGD�GH�
YDQ� GHU� 0DDUHO�� R� XQ� H[SRQHQW� FRPSUqV� HQWUH� Z ����� L� Z ���� D� SDUWLU� GHOV� SHUFHQWDWJHV� GH�
FREHUWXUD�GH�%UDXQ�%ODQTXHW��

&DStWRO� ����� 3URSRVHP� H[WHQGUH� O¶DOJRULVPH�3RVVLELOLVWLF� &�PHDQV� �3&0�� DO� VHX� ~V� VREUH�
HVSDLV�GH�GLVVLPLODULWDW�DFRWDWV���

3URSRVHP� XQ� QRX� DOJRULVPH��PHWD�3&0�� SHU� D� GHWHFWDU� JUXSV� µQDWXUDOV¶� UREXVWRV�� VHQVH�
QHFHVVLWDW�G¶HVSHFLILFDU�D�SULRUL�HO�QRPEUH�GH�JUXSV�D�FHUFDU��4XDQ�V¶H[FORXHQ�HOV�LQYHQWDULV�GH�
EDL[D�WLSLFDOLWDW��OHV�SDUWLFLRQV�REWLQJXGHV�GH�O¶DSOLFDFLy�GH�PHWD�3&0�DPE�OD�GHWHUPLQDFLy�SHU�OD�
GLVWjQFLD�PpV�FXUWD�FODVVLILFD� OD� UHVWD�G¶LQYHQWDULV�GH�PDQHUD�PpV�DMXVWDGD�DO�FULWHUL� WUDGLFLRQDO�
TXH�HOV�DOJRULVPHV�SDUWLWLXV��

&DStWRO������eV�SRVVLEOH�DXJPHQWDU� O¶DwOODPHQW�JHQHUDO�GHOV�FO~VWHUV�G¶LQYHQWDULV�PLWMDQoDQW�
SHVRV�EDVDWV�HQ�OD�FDSDFLWDW�GLVFULPLQDQW�GH�OHV�YDULDEOHV�R�OD�FRUUHODFLy�HQWUH�OD�SUHVqQFLD�GHOV�
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Wj[RQV� L� OD� SHUWLQHQoD� DOV� FO~VWHUV�� /HV� GXHV� HVWUDWqJLHV� GH� SRQGHUDFLy� FRQGXHL[HQ� D� XQD�
GLVPLQXFLy�GH�OD�FDSDFLWDW�GH�GHWHUPLQDU�VLQWj[RQV�GH�EDVH�HQ�XQD�DQjOLVL�GLVFULPLQDQW��GHJXW�D�
TXH� OD� GHWHUPLQDFLy� GHOV� LQYHQWDULV� DPE� FDUDFWHUtVWLTXHV� LQWHUPqGLHV� HVGHYp� LQFRUUHFWH�� (OV�
LQYHQWDULV� LQWHUPHGLV�SRGHQ� WHQLU� XQD� VHPEODQoD�GH� FRPSRVLFLy�JOREDO� UHODWLYDPHQW� ERQD�SHUz�
HVWDU�PDQFDWV�GHOV�Wj[RQV�PpV�GLVFULPLQDQWV�R�PpV�ILGHOV��3HU�WDQW��OD�FODVVLILFDFLy�QXPqULFD�GH�
FRPXQLWDWV� GH� YHJHWDOV� V¶DGLX� PpV� D� OD� FODVVLILFDFLy� WUDGLFLRQDO� TXDQ� KRP� SUHQ� HQ� FRPSWH� OD�
WRWDOLWDW�GHOV�Wj[RQV�SHU�LJXDO�TXH�PLWMDQoDQW�OHV�HVWUDWqJLHV�GH�SRQGHUDFLy�WHVWDGHV��

&DStWRO� ����� +HP� GHVHQYROXSDW� $UDXFDULD�� XQ� VLVWHPD� TXH� GyQD� XQ� VHUYHL� UHPRW� GH�
GHWHUPLQDFLy� DXWRPjWLFD� G¶LQYHQWDULV� GH� YHJHWDFLy�� $FWXDOPHQW�� HO� VLVWHPD� GH� GHWHUPLQDFLy�
FRQVWD�GH�GXHV�DSOLFDFLRQV��(Q�SULPHU�OORF��XQD�DSOLFDFLy�GHVWLQDGD�D�OD�LQWURGXFFLy�L�DFWXDOLW]DFLy�
GH� OD� EDVH� GH� FRQHL[HPHQW� GHO� VLVWHPD�� (Q� VHJRQ� OORF�� XQD� DSOLFDFLy� FOLHQW�ZHE� TXH� SHUPHW�
UHDOLW]DU�FRQVXOWHV�UHPRWHV�VREUH�OD�GHWHUPLQDFLy�GH�WDXOHV�G¶LQYHQWDULV���

+HP� SURSRUFLRQDW� DO� VLVWHPD� XQ� FRV� GH� FRQHL[HPHQW� LQLFLDO� D� SDUWLU� GH� OHV� GDGHV� GH�
%URPHWDOLD�HUHFWL� L�4XHUFHWHD� LOLFLV��/D�FDSDFLWDW�GH�UHVSRVWD�FRUUHFWD�SHU�D�DTXHVWHV�GDGHV�HV�
VLWXD�DO�YROWDQW�GHO�����SHU�D�LQYHQWDULV�GHVFRQHJXWV�SHO�VLVWHPD���

&DStWRO� ����� +HP� GHVHQYROXSDW� GXHV� HLQHV� GH� VRIWZDUH� UHODFLRQDGHV� DPE� OD� UHDOLW]DFLy�
G¶DTXHVWD�PHPzULD�� 3HU� XQD� EDQGD�� KHP� GHVHQYROXSDW� HO� SURJUDPD�48(5&86�� TXH� KD� HVWDW�
FRQFHEXW� FRP� XQD� HLQD� G¶HGLFLy�� PDQLSXODFLy� L� HPPDJDW]HPDWJH� G¶LQYHQWDULV� GH� YHJHWDFLy��
$TXHVW� PzGXO� KD� HVWDW� RULJLQDOPHQW� GLVVHQ\DW� SHU� D� IDFLOLWDU� HOV� WUHEDOOV� ILWRVRFLROzJLFV�� SHUz�
WDPEp�SRW�UHVXOWDU�~WLO�SHU�D�UHDOLW]DU�DOWUHV�WLSXV�G¶HVWXGLV�HFROzJLFV�EDVDWV�HQ�OD�PDQLSXODFLy�GH�
PDWULXV� GH� GDGHV� G¶DEXQGjQFLHV� G¶HVSqFLHV�� '¶DOWUD� EDQGD�� KHP� SURJUDPDW� HO� PzGXO� G¶DQjOLVL�
HVWDGtVWLFD� *,1.*2� RULHQWDW� SULQFLSDOPHQW� FDS� DOV� PqWRGHV� G¶DQjOLVL� PXOWLYDULDQW� EDVDWV� HQ�
GLVWjQFLHV�DSOLFDEOHV�D�PDWULXV�GH�GDGHV�HFROzJLTXHV��7RWHV�GXHV�DSOLFDFLRQV�GHVHQYROXSDGHV�
V¶HQJOREHQ� GLQV� GHO� SDTXHW� GH� SURJUDPHV� 9(*$1$�� TXH� HV� SRW� GHVFDUUHJDU� OOLXUHPHQW� D�
KWWS���ELRGLYHU�ELR�XE�HV�YHJDQD��
�

&RQFOXVLRQV�ILWRVRFLROzJLTXHV�
�
$� FRQWLQXDFLy� UHVXPLP� OHV� SULQFLSDOV� FRQFOXVLRQV� ILWRVRFLROzJLTXHV� UHVSHFWH� D� OHV� GDGHV�

HVWXGLDGHV��
(OV� VLQWj[RQV� GH� EDVH� GH� %URPHWDOLD� HUHFWL� VyQ�� QRUPDOPHQW�� PpV� GLYHUVRV� TXH� HOV� GH�

4XHUFHWHD�LOLFLV��WDQW�SHO�TXH�ID�DO�QRPEUH�GH�Wj[RQV�FRP�OD�XQLIRUPLWDW�GH�OHV�VHYHV�SURSRUFLRQV�
DOV�LQYHQWDULV��
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%URPHWDOLD�HUHFWL���(Q�JHQHUDO�� OD�VLQWD[RQRPLD�WUDGLFLRQDO�GHOV�%URPHWDOLD�HUHFWL�HV�FRUUHVSRQ�
IRUoD�DOV�JUXSV�TXH�HV�SRGHQ�HVWDEOLU�GHV�GHO�SXQW�GH�YLVWD�QXPqULF���

/HV� DVVRFLDFLRQV� .RHOHULR�$YHQXOHWXP�� � &KDPDHVSDUWLR�$JURVWLGHWXP� L� ,ULGR�%URPHWXP�
SUHVHQWHQ� WRWHV� WUHV� XQ� DwOODPHQW� PpV� JUDQ� D� QLYHOO� G¶DVVRFLDFLy� TXH� D� QLYHOO� GH� OHV� VHYHV�
UHVSHFWLYHV�VXEDVVRFLDFLRQV���

3HO� TXH� ID� D� OHV� VXEDVVRFLDFLRQV� GHO� 7HXFULR�%URPHWXP�� OD� VXEDVVRFLDFLy� IHVWXFHWRVXP�
IDOODFLV� �7%)�� SRGULD� pVVHU� FRQVLGHUDGD� XQD� DVVRFLDFLy� LQGHSHQGHQW�� '¶DOWUD� EDQGD�� 7HXFULR�
%URPHWXP� VXEDVV�� KHOLDQWKHPHWRVXP� �7%+�� QHFHVVLWDULD� FRPSWDU� DPE� PpV� LQYHQWDULV� L� OD�
VXEDVVRFLDFLy� W\SLFXP� �7%7�� GH�7HXFULR�%URPHWXP� pV�PROW� YDULDEOH� FRP� SHU� D� IRUPDU� XQ� VRO�
QXFOL�GHQV�L�HV�FRQILJXUD�FRP�D�WUjQVLW�HQWUH�DOJXQHV�DVVRFLDFLRQV�GHO�;HUREURPLRQ���

/HV� GLIHUHQWV� VXEDVVRFLDFLRQV� G¶(XSKUDVLR�3ODQWDJLQHWXP� VyQ� XQ� JUXS� PROW� FRPSOH[�� /D�
VXEDVVRFLDFLy� WLSLFD�pV�PROW�YDULDEOH� L�FDO� LQFUHPHQWDU�HO�QRPEUH�G¶LQYHQWDULV�SHU�D� OHV�UHVWDQWV�
VXEDVVRFLDFLRQV��'¶DOWUD� EDQGD��(XSKUDVLR�3ODQWDJLQHWXP� VXEDVV��JHQWLDQHOOHWRVXP�FDPSHVWULV�
�(3*�� SUHVHQWD� XQD� DILQLWDW� PROW� PDUFDGD� FDS� D� O¶DVVRFLDFLy� $OFKHPLOOR�)HVWXFHWXP� �$)���
$QjORJDPHQW��(XSKUDVLR�3ODQWDJLQHWXP� VXEDVV��EUDFK\SRGLHWRVXP� HV� FRQIyQ� DPE� O¶DVVRFLDFLy�
&DUOLQR�%UDFK\SRGLHWXP��&%���
4XHUFHWHD�LOLFLV�±�$TXHVWD�FODVVH�SUHVHQWD�DOPHQ\V�GRV�JUXSV�GH�FRPXQLWDWV�TXH�QHFHVVLWDULHQ�
XQD� UHYLVLy� ILWRVRFLROzJLFD�� OHV� JDUULJXHV� �DVV�� 4XHUFHWXP� FRFFLIHUDH�� L� HOV� DO]LQDUV� �VXEDO��
4XHUFHQLRQ�LOLFLV����

/HV�GLIHUHQWV�VXEDVVRFLDFLRQV�GH�JDUULJXHV��4XHUFHWXP�FRFFLIHUDH��WHQHQ�PROW�SRFV�Wj[RQV�
ILGHOV� L� VyQ� GLILFLOPHQW� GLVFULPLQDEOHV�� (Q� DOJXQV� FDVRV� HVWDQ� LQIUDPRVWUHMDGHV�� 4XHUFHWXP�
FRFFLIHUDH� VXEDVV�� URVPDULQHWRVXP� �4&5��SUHVHQWD�XQD�FODUD�DILQLWDW� SHU� O¶DVVRFLDFLy�5KDPQR�
O\FLRLGLV�4XHUFHWXP�FRFFLIHUDH�FRVD�TXH�LQGLFD�TXH�SRWVHU�OD�GDUUHUD�SRGULD�SDVVDU�D�WHQLU�WDPEp�
XQ�UDQJ�GH�VXEDVVRFLDFLy���

(QWUH�HOV�DO]LQDUV��HO�PXQWDQ\HQF� �$VSOHQLR�4XHUFHWXP��HV�PRVWUD�DPE�PpV�HQWLWDW�FRP�D�
DVVRFLDFLy� TXH� HO� OLWRUDO� �9LEXUQR�4XHUFHWXP��� /HV� VXEDVVRFLDFLRQV� G¶DO]LQDU� PXQWDQ\HQF�
KLORFRPLR�EX[HWRVXP� �$4+%�� L� VDURWKDPQHWRVXP� �$46�� HV� WUREHQ� LQIUDPRVWUHMDGHV�� '¶DOWUD�
EDQGD��OHV�WLSLFD��$47��L�$46�HV�FRQIRQHQ�DPE�DOWUHV�VLQWj[RQV�GH�EDVH���

/HV� FRPXQLWDWV� G¶DO]LQDUV� OLWRUDOV� �9LEXUQR�4XHUFHWXP��� HV� SUHVHQWHQ�PROW� LQWHUFRQHFWDGHV�
HQ� O¶HVSDL�PXOWLYDULDQW�� L� HOV� QXFOLV� GHQVRV� DwOODWV� QR� HV� WUREHQ� IjFLOPHQW�� /HV� VXEDVVRFLDFLRQV�
DPE� PHQ\V� SUREOHPHV� GH� GLVFULPLQDELOLWDW� FRUUHVSRQHQ� D� OHV� VXUHGHV� �9LEXUQR�4XHUFHWXP�
VXEDVV�� VXEHUHWRVXP�� L� D� OHV� VXEDVVRFLDFLRQV� TXHUFHWRVXP�SXEHVFHQWLV� �9443�� L� HULFHWRVXP�
�94(��GH�9LEXUQR�4XHUFHWXP��

�


