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35(6(17$&,Ï��
%HQYROJXWV�GHV�SDUHV�L�PDUHV��
�
8V� GRQHP� OD� EHQYLQJXGD� DO� FXUV� ��������� (VSHUHP� TXH� KjJLX�
SDVVDW� XQ� ERQ� HVWLX�� L� TXH� WRWV� SOHJDWV� KjJLP� DJDIDW� HQHUJLHV� SHO�
FXUV�TXH�FRPHQoD��
7DPEp�GRQHP� OD�EHQYLQJXGD�DOV� QHQV� L� QHQHV�TXH� V¶LQFRUSRUHQ�D�
O¶HVFROD�L�D�OHV�VHYHV�IDPtOLHV��
�
&RP�MD�VDEHX��DTXHVW�DQ\��O¶(TXLS�'LUHFWLX�FDQYLD��(VWDUj�IRUPDW�SHU�
OD� -HQLIHU� 4XHYHGR� FRP� D� VHFUHWjULD� L� O¶(VWKHU� *DOiQ� FRP� D�
GLUHFWRUD���
$O�&ODXVWUH�WDPEp�V¶KDQ�SURGXwW�FDQYLV��GRQFV�DOJXQV�PHVWUHV�FRP�
D� LQWHULQV�� QR� KDQ� SRJXW� UHQRYDU� OHV� SODFHV�� 'H� WRWHV� PDQHUHV��
PDQWHQLP�FLQF�PHVWUHV�GHO�FXUV�SDVVDW���
�
8V�SUHJXHP��TXH�WLQJXHX�DTXHVW�GRVVLHU�LQIRUPDWLX�D�Pj�GXUDQW�WRW�
HO�FXUV��KL�KD�LQIRUPDFLy�TXH�FDOGUj�WHQLU�SUHVHQW�WRW�O¶DQ\�HVFRODU�SHU�
DQDU�FRQVXOWDQW��
�
'HVLWJHP�D�WRWKRP�XQ�ERQ�FXUV�HVFRODU���������L�MD�VDEHX��TXH�SHU�
TXDOVHYRO�GXEWH�R�WHPD�HVWHP�D�OD�YRVWUD�GLVSRVLFLy��
�
�
�
�
/¶(TXLS�'LUHFWLX�
�
�
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(48,3�'(�352)(66,21$/6�'(�/¶(6&2/$�
�(TXLS�'LUHFFLy�&�(�,�3�7255(6&$6$1$�
(VWKHU�*DOiQ�� � � � 'LUHFWRUD�
-HQLIHU�4XHYHGR� � � � 6HFUHWjULD�
�3URIHVVRUV�HV�7XWRUV�HV�GH�O¶HVFROD�
5RVHU�7RPDV�� � � � 7XWRU�D�3��
(YD�5RLJ� � � � � 7XWRU�D�3��
0HUFq�0LWMDQHWD� � � � 7XWRU�D�3��
6XVDQD�$ODUFyQ� � � � 7XWRU�D�&�,�
7HUHVD�&DUQH� � � � 7XWRU�D�&�0�
$QJHOD�3DVTXLQD� � � � 7XWRU�D�&�6��0HVWUHV�HVSHFLDOLVWHV�
�
-HQLIHU�4XHYHGR� � � � (GXFDFLy�)tVLFD��
/HRQRU�/DUD� � � � � 0~VLFD�
(VWKHU�*DOiQ�� � � � $QJOpV�
�3HUVRQDO�GH�O¶(TXLS�G¶$VVHVVRUDPHQW�3VLFRSHGDJzJLF��
/DXUD�0ROLQV�� � � � 3VLFzORJD�($3�
0DUWD�7HL[LGRU�� � 7UHEDOODGRUD�6RFLDO�GH��O¶$MXQWDPHQW�
�3HUVRQDO�GH�PHQMDGRU�L�DOWUHV�
0DUWD�&RUWpV�L�(OLVD�0RUDOHV� � 0RQLWRUHV�GH�0HQMDGRU�
6XVDQD�/HyQ� � 1HWHMD�L�&RQVHUJHULD�
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5(81,216��(175(9,67(6�,�,1)250(6�
(O� GLD� SHU� SDUODU� DPE� WXWRUV� R�PHVWUHV�� SHU� HQWUHYLVWHV� R�
DFODULU� GXEWHV� GH� TXDOVHYRO� FODVVH�� VHUj� HOV� GLPDUWV� GH������K�D������K�SUqYLD�FLWD��
/¶HVFROD�GyQD�LQIRUPHV�DOV�SDUHV�L�PDUHV�GH�O¶HYROXFLy�GHOV�OHV�VHXV�YHV�ILOOV�HV�
HQ�GLIHUHQWV�PRPHQWV�GHO�FXUV�HVFRODU��

− (GXFDFLy�,QIDQWLO��(O� WXWRU�GH�3�� IDUj�XQD�HQWUHYLVWD�SHUVRQDO�GXUDQW�
HOV�SULPHUV�GLHV�GH�VHWHPEUH�DPE�WRWV�HOV�QHQV��
/D�UHVWD� IDUj�XQD�HQWUHYLVWD�GXUDQW�HO�VHJRQ� WULPHVWUH�RQ�HV�YDORUDUj� OD�
VHYD�HYROXFLy���
$O� ILQDO� GHO� �HU� WULPHVWUH� HV� OOLXUDUj� XQ� LQIRUPH�G¶DGDSWDFLy� DO� FXUV�� L� DO�
ILQDO� GHO� VHJRQ� L� WHUFHU� WULPHVWUH� HV� GRQDUj� XQ� EXWOOHWt� GH� YDORUDFLy� GHO�
SURJUpV�GH�FDGD�QHQ�D��

− 3ULPjULD�� DO� ILQDO� GH� FDGD� WULPHVWUH� HV� GRQD� XQ� LQIRUPH� R� EXWOOHWt� GH�
TXDOLILFDFLRQV�SHUVRQDO�VREUH�HOV�UHVXOWDWV�DFDGqPLFV��

6HPSUH�TXH�pV� FRQVLGHUL� RSRUW~� L� QHFHVVDUL� HV�FRQYRFDUj� DOV�SDUHV� � � SHUVRQDOPHQW� SHU� SDUODU� GH� TXDOVHYRO� T�HVWLy� VLJXL�HGXFDWLYD�R�GH�FRPSRUWDPHQW��UHIHUHQW�DO�VHX�ILOO��
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$&7,9,7$76�'(�/¶(6&2/$��
���'¶2&78%5(� � � 7$//(56�,�&$67$1<$'$�
���'(�129(0%5(�� � 6$17$�&(&Ë/,$�
���'(�'(6(0%5(�� � )(67$�1$'$/�
���'(�)(%5(5� � � &$51(672/7(6�
���'(�0$5d� )(67$�'(�/$�35,0$9(5$��
���'¶$%5,/� 6$17� -25',� ,� //,85$0(17� '(� /$�

5(9,67$�
���'(�-81<� ),�'(�&856�
�
�
�
&2/Ñ1,(6�,�6257,'(6�
$TXHVW�FXUV����������OHV�FROzQLHV�V¶RUJDQLW]HQ�GH�OD�VHJ�HQW�PDQHUD��
7RWV�HOV�QHQV��GHV�GH�3��ILQV�D�&LFOH�6XSHULRU��DQLUHP�GH�FROzQLHV�O¶���������G¶DEULO�� $TXHVW� DQ\� DQHP� D� 3DODPyV�� D� OD� FDVD�&DQ�0DV� *RUJROO� TXH�
SHUWDQ\�D�OD�PDWHL[D�HPSUHVD�DPE�OD�TXH�YDP�WUHEDOODU�O¶DQ\�SDVVDW��(L[�(VWHOV��
(QYROWDGD� GH� ERVFRV� L� HVSODQDGHV� HQ� XQ� LQGUHW� PROW� WUDQTXLO�� DOV� DIRUHV� GH�
3DODPyV��D�QRPpV�����P��GH�OD�SODWMD�L�GHO�SRUW�SHVTXHU�GH�OD�SREODFLy��
�
�
�
�
�
�
�
%HQ�DYLDW�XV�GRQDUHP�OD�LQIRUPDFLy�UHIHUHQW�D�OHV�DFWLYLWDWV��DXWRULW]DFLy��HWF�SHU�
VDEHU� TXDQWV� QHQV�HV� YDQ�� (V�PROW� LPSRUWDQW� O¶DVVLVWqQFLD� L� SDUWLFLSDFLy� D� OHV�
FROzQLHV�QR�QRPpV�SHUTXq�V¶KL�WUHEDOOD�SDUW�GHO�FXUUtFXOXP��VLQy�WDPEp�SHU�FUHDU�
YLQFOHV�DIHFWLXV��PDGXUDFLy�SHUVRQDO��VRFLDOLW]DFLy�L�DXWRQRPLD��
(Q�UHODFLy�D�OHV�VRUWLGHV��HQFDUD�HVWHP�HODERUDQW�OD�SURJUDPDFLy�GH�VRUWLGHV�GHO�
FXUV��SHU�DL[z��TXDQ�HVWLJXL�HQOOHVWLGD��XV�GRQDUHP� OD� UHODFLy�SUHYLVWD�DPE�HOV�
OORFV�L�GDWHV��
�
�
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1250(6�,�25*$1,7=$&,Ï�'(�/¶(6&2/$�
�1250(6�'(�5(/$&,Ï�,�&203257$0(17�
&DO�PDQWHQLU�� HQ� WRW�PRPHQW�� XQD� DFWLWXG� G¶HGXFDFLy� DPE� HOV� FRPSDQ\V�HV� L�
PHVWUHV�� QR�HV� WROHUDUj�DFWLWXGV�TXH� WUHQTXLQ� OHV�QRUPHV�GH� FRQYLYqQFLD��&DO�
DFRVWXPDU�VH�D�WUXFDU�D�OD�SRUWD�TXDQ�HV�YD�D�XQD�DOWUD�FODVVH��D�QR�LQWHUURPSUH�
XQD�FRQYHUVD��D�VDOXGDU��D�UHVSHFWDU�DOV�DOWUHV��HWF��
�$*(1'$�(6&2/$5�
/¶DJHQGD� HVFRODU� VHUYHL[� SHU�PDQWHQLU� XQ� FRQWDFWH� KDELWXDO� HQWUH� OD� IDPtOLD� L�
O¶HVFROD��3HU�WDQW��HV�FRQYHQLHQW�TXH�HOV�SDUHV�UHYLVHX�GLjULDPHQW�O¶DJHQGD��SHU�
YHXUH�VL�KL�KD�GHXUHV�R�DOJXQD�DQRWDFLy�GHOV�PHVWUHV�R�VL�YROHX�IHU�OD�YRVDOWUHV��
$�(�,�XWLOLW]DUHP�XQD�SHWLWD� OOLEUHWD�TXH�VHUYLUj�SHO� FRQWDFWH�GLDUL�HQWUH�SDUHV� L�
PHVWUHV��
$OJXQHV�QRWHV�KDQ�GH�VHU�UHWRUQDGHV�D�O¶HVFROD�VLJQDGHV�SHOV�SDUHV���38178$/,7$7�,�$66,67Ê1&,$�
/¶KRUDUL�HVFRODU�HV�GH���D����DO�PDWt�L�GH����D����GH�OD�WDUGD��
'HJXW�DOV�SUREOHPHV�TXH�RFDVLRQD� OD�PDQFD�GH�SXQWXDOLWDW� L�G¶DVVLVWqQFLD��HOV�
PHVWUHV�IDUHP�XQ�VHJXLPHQW�GH�OD�SXQWXDOLWDW�GHOV�DOXPQHV��VL�HV�GyQD�PROWHV�
YHJDGHV�OD�IDOWD�G¶DVVLVWqQFLD�L�GH�SXQWXDOLWDW�HV�SDUODUj�DPE�HOV�SDUHV��
6¶KDXUDQ�GH�MXVWLILFDU�OHV�IDOWHV�G¶DVVLVWqQFLD�L�SXQWXDOLWDW�D�O¶DJHQGD��
8V� UHFRUGHP�TXH� D� SDUWLU� GH� OHV� �K�� L� � D� OHV� ��K�� OD� SRUWD� URPDQGUj� WDQFDGD�
�SRGHX�XWLOLW]DU�HO�WLPEUH���1R�VHUj�SHUPHVD�OD�VRUWLGD�GH�O¶HVFROD��GXUDQW�O¶KRUDUL�
HVFRODU�VHQVH�OD�SHUWLQHQW�DXWRULW]DFLy���1250(6�$/,0(17$5,(6�
3HU�UDRQV�GLHWqWLTXHV�L�GH�VDOXW��HV�UHFRPDQD�SRUWDU�XQ�HQWUHSj�R�Ep�IUXLWD�SHU�
HVPRU]DU���
$�OHV�VRUWLGHV�PLOORU�SRUWDU�O¶DLJXD�HQ�XQD�FDQWLPSORUD��
1R�HV�SRGHQ�PHQMDU�D� O¶HVFROD� OODPLQDGXUHV��(Q� OHV�FHOHEUDFLRQV�G¶DQLYHUVDUL��
pV� SUHIHULEOH� SRUWDU� XQD� FDSVD� GH� JDOHWHV� SHU� FRPSDUWLU� R� HQWUHSDQV�� eV�
SUHIHULEOH�QR�SRUWDU�DOLPHQWV�IHWV�D�FDVD�TXH�FRQWLQJXLQ�RX��
3����3��� L�3����FDO�GXU�XQ� WRYDOOy�SHU�HVPRU]DU� L�TXH� O¶HVPRU]DU�YLQJXL�HQ�XQD�
ERVVD�DPE�HO�QRP�GHO�QHQ�D��
�0(1-$'25�
�
&RP� Ep� MD� VDEHX�� O¶DFWLYLWDW� GH� PHQMDGRU� D� O¶HVFROD�� UHTXHUHL[� XQHV� QRUPHV�
EjVLTXHV�G¶KLJLHQH�L�FRPSRUWDPHQW��
/¶KRUDUL� GHO� PHQMDGRU� HV� GH� ���� G¶�� D� ���� GH� �K�� L� ILQV� OHV� �K�� HVEDUMR� L�
PDQXDOLWDWV��
6HPSUH� HVWDQ� DFRPSDQ\DWV� SHU� GXHV� PRQLWRUHV� FRQWUDFWDGHV� SHU� O¶HPSUHVD�
TXH�SRUWD�HO�PHQMDU��
(OV�QHQV�VDEHQ�TXH��WHQHQ�XQHV�QRUPHV�GH�FRPSRUWDPHQW�DL[t�FRP�G¶XWLOLW]DFLy�
GH�PDWHULDO��
6¶KDQ�GH�FRPSUDU�WLTXHWV�GH�PHQMDGRU�D�OD�&DL[D�&DWDOXQ\D�HQ�HOV�0XQLFLSLV�GH�
/D�7RUUH�GH�&ODUDPXQW�L�R�&DSHOODGHV��HO�SUHX�GHO�TXDO�pV�GH������HXURV��DTXHVW�
SUHX�HO�PDUFD�FDGD�DQ\�HO�&RQVHOO�&RPDUFDO�GH�O¶$QRLD���
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36,&20275,&,7$7�
'H�3���ILQV�D�3����FDO�TXH�SRUWLQ�[DQGDOO�L�EDPEHV�D�VHU�SRVVLEOH�DPE�YHOFURV��L�
PLWMRQV�JUXL[XWV�GH�UHFDQYL��
('8&$&,Ï�)Ë6,&$�
6L�QR�HV�SRW�IHU�(GXFDFLy�)tVLFD�FDOGUj�SRUWDU�XQ�FHUWLILFDW�PqGLF�R�XQ�MXVWLILFDQW�
GHO� PHWJH� R� SXQWXDOPHQW� GHOV� SDUHV�� (V� REOLJDWRUL� SRUWDU� [DQGDOO� L� VDEDWD�
HVSRUWLYD�SHU�UHDOLW]DU�DTXHVWD�DVVLJQDWXUD��DO�QHQ�TXH�QR�KR�SRUWL�HV�TXHGDUj�
VHQVH�IHU�(G��)tVLFD��7DPEp�KDQ�GH�SRUWDU�XQD�VDPDUUHWD�GH�UHFDQYL��WRYDOOROD�
SHWLWD�L�VDEy��
75$163257�(6&2/$5�
(O� WUDQVSRUW� pV� XQ� VHUYHL� H[WHUQ�� LPSUHVFLQGLEOH� SHU� O¶(VFROD��
(OV�TXL�O¶XWLOLW]HQ�FDO�TXH�HV�FRPSRUWLQ�DPE�UHVSRQVDELOLWDW�L�HV�
UHVSHFWLQ�HQWUH�HOOV��
(OV�DOXPQHV�TXH�QR�HV�FRPSRUWLQ�GH�PDQHUD�DGHTXDGD�SRGUDQ�SHUGUH�HO�GUHW�D�
XWLOLW]DU�DTXHVW�VHUYHL���
6L�HQ�DOJXQ�GHOV�VHXV�WUDMHFWHV�O¶DOXPQH�QR�KD�GH�IHU�VHUYLU�HO�WUDQVSRUW�HVFRODU�
QHFHVVLWDUj�XQ�MXVWLILFDQW��HQ�FDV�GH�QR�SRUWDU�OR�6¶2%/,*$5¬�D�IHU�OR�VHUYLU��
3/¬67,&$�
(V�FRQYHQLHQW�TXH�HOV�QHQV� L� OHV�QHQHV�TXDQ� IDFLQ�SOjVWLFD�SRUWLQ�XQD�EDWD�R�
XQD�FDPLVD�YHOOD��DL[t�HYLWDUDQ�WDFDU�VH��
9(678$5,�
&DO� TXH� WRWV� HOV� QHQV�HV� G¶(G�� ,QIDQWLO� L� &LFOH� ,QLFLDO� SRUWLQ� EDWD� SHU� DQDU� D�
O¶HVFROD��L�&LFOH�0LJ�L�6XSHULRU��EDWD�R�FDPLVD�YHOOD�TXDQ�IDFLQ�SOjVWLFD��
7RWHV� OHV�SHFHV� L� HVWULV�� DL[t� FRP� OHV�EDWHV� L� URED�G¶DEULF�KDQ�G¶DQDU�PDUFDWV�
DPE�HO�QRP�GHO�QHQ�D��/D�URED�DPE�EHWD�SHU�SHQMDU��
3����D�3���
&DO�TXH�SRUWLQ�D�O¶HVFROD�URED�IjFLO�GH�PDQHMDU��SHUTXq�SXJXLQ�VHU�DXWzQRPV�D�
O¶KRUD�G¶DQDU�DO�ZjWHU��
(OV� DOXPQHV� GH�3��� L� 3���� FDO� TXH� SRUWLQ� URED� GH� UHFDQYL�� SHU� VL� HV� IDQ� SLSt��
V¶HPEUXWHQ�R�HV�PXOOHQ��
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0$/$/7,(6��$&&,'(176�,�0(',&$0(176�
&DO�TXH�DYLVHX�DO�FHQWUH�TXDQ�HO�YRVWUH�ILOO�D�QR�DVVLVWHL[L�D�FODVVH�SHU�PDODOWLD��
/¶HVFROD� QR� SRW� DGPLQLVWUDU� FDS�PHGLFDPHQW� DOV� DOXPQHV�� VL� DOJ~� VHJXHL[� XQ�
WUDFWDPHQW� GHWHUPLQDW�� FDO� TXH� IDFL� DUULEDU� DO� WXWRU�D� HO� IXOO� G¶DXWRULW]DFLy�
FRUUHVSRQHQW�TXH�DGMXQWHP�DO�ILQDO�GHO�GRVVLHU��DPE�HO�QRP��GRVL�D�DGPLQLVWUDU�L�
KRUDUL��6¶KD�GH� YLJLODU� R� SURFXUDU� TXH� FRLQFLGHL[L� DPE� OHV� KRUHV�TXH�HOV� QHQV�
HVWDQ�D�FDVD��
(Q�FDV�G¶DFFLGHQW��

o /OHX�����FXUD�D�O¶HVFROD��
o *UHX�� V¶DYLVDUj� DOV� SDUHV� R� WXWRUV�� VL� DTXHVWV� QR� HV� ORFDOLW]HQ��

V¶DYLVDUj�XQD�DPEXOjQFLD�SHU�VHU�WUDVOODGDW�D�O¶KRVSLWDO�HQ�OD�PDMRU�
UDSLGHVD�SRVVLEOH��

�
(Q� HO� PRPHQW� TXH� GHWHFWHP� OD� SUHVqQFLD� GH� SROOV�� GRQDUHP� XQD� QRWD�
LQIRUPDWLYD� L� HOV� QHQV�HV� DIHFWDWV� QR� SRGUDQ� DVVLVWLU� D� O¶HVFROD� ILQV� D� OD� VHYD�
HUDGLFDFLy��OD�UHVWD��SUHQGUj�PHVXUHV�SUHYHQWLYHV��
(Q�FDV�GH�PDODOWLHV�FRQWDJLRVHV��HOV�OHV�QHQV�HV�DIHFWDWV�QR�SRGUDQ�DVVLVWLU�D�
O¶HVFROD�ILQV�D�WHQLU�DOWD�PqGLFD��
(6�02/7�,03257$17�7251$5�203/(57$�/¶(148(67$�0Ê',&$�48(�$'-817(0�$/�),1$/�'(/�'266,(5��
0$7(5,$/�(6&2/$5�
(OV�DOXPQHV�QR�FDO�TXH�SRUWLQ�PDWHULDO�GH�FDS�WLSXV��VRODPHQW�HOV�OOLEUHV�GH�WH[W�
GHPDQDWV�� GRQFV�� HQWUD� GLQV� OD� TXRWD� DQXDO� GH� �����¼� DSURYDGD� SHO� &RQVHOO�
(VFRODU�TXH�V¶KD�GH�IHU�HIHFWLYD�GLQV�GHO�SULPHU�WULPHVWUH��/¶LQJUpV�V¶KDXUj�GH�IHU�
DO� FRPSWH� FRUUHQW� GH� O¶HVFROD�� OD� &DL[D� ������������������������� DPE� HO�QRP�L�FRJQRPV�GHO�QHQ�D�L�FRP�D�FRQFHSWH��4XRWD�PDWHULDO��
$/75(6�
/HV� IDPtOLHV� TXH� KDJLQ� FDQYLDW� GH� GRPLFLOL� L�R� GH� Q~PHUR� GH�WHOqIRQ��R�TXH�KR�IDFLQ�GXUDQW�HO�FXUV��HQV�KR�KDQ�GH�FRPXQLFDU�SHU� WDO� G¶DFWXDOLW]DU� GDGHV�� eV� PROW� LPSRUWDQW� TXH� HV� SXJXL�ORFDOLW]DU�OD�IDPtOLD�HQ�FDV�GH�QHFHVVLWDW���
�


