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�������3UHjPEXO�
�
(O� SUHVHQW� WUHEDOO� IRUPD� SDUW� GH� O
DVVLJQDWXUD� GH� 3URMHFWH� LQFORVD� GLQV� HO� YLJHQW� SOD�
G
HVWXGLV�GH�OD�OOLFHQFLDWXUD�GH�&LqQFLHV�$PELHQWDOV�LPSDUWLGD�D�OD�8QLYHUVLWDW�GH�*LURQD��
�
$O� OODUJ� GH� O
DVVLJQDWXUD� V
DYDOXD� OD� FDSDFLWDW� G
DSOLFDFLy� SUjFWLFD� GHOV� FRQFHSWHV� L�
FRQHL[HPHQWV� DGTXLULWV� GXUDQW� OD� FDUUHUD�� 'LQV� DTXHVWD� DYDOXDFLy� V
LQWHQWHQ� VLPXODU� OHV�
IXWXUHV�VLWXDFLRQV�GH�WUHEDOO�HQ�TXH�HV�SRGHQ�WUREDU�HOV�IXWXUV�WLWXODWV��
�
$TXHVW�PHPzULD�pV�HO� GRFXPHQW� ILQDO� GHO� SURMHFWH�TXH� V
KD�HVWDW� UHDOLW]DQW� GXUDQW� WRW� HO�
FXUV�� L� TXH� KD� FRPSUpV� WRWHV� OHV� IDVHV� UHDOV� HQ� OD� UHDOLW]DFLy� G
XQ� SURMHFWH�� GHV� GH� OD�
FUHDFLy� G
XQD� HPSUHVD� ILFWtFLD�� DO� GHVHQYROXSDPHQW� G
XQD� LGHD�� OD� SURSRVWD� G
XQ�
DYDQWSURMHFWH� L� OD�FRQVHT�HQW� UHGDFFLy�G
XQ�SURMHFWH�YLDEOH��DL[t�FRP� OD�VHYD�H[SRVLFLy� L�
GHIHQVD�GDYDQW�G
XQ�WULEXQDO��
�
/D�SURSRVWD�LQLFLDO�YD�VHU�SODQWHMDGD�SHO�SURSL�$MXQWDPHQW�GH�)RUQHOOV�GH�OD�6HOYD��TXH�D�
WUDYpV�GHO�VHX�UHJLGRU�L�WqFQLF�GH�PHGL�DPELHQW��YDQ�H[SRVDU�OD�SRVVLELOLWDW�TXH�HO�SURMHFWH�
IRV�UHDOLW]DW�SHU�HVWXGLDQWV�GH�FLqQFLHV�DPELHQWDOV��'H�OD�PDWHL[D�PDQHUD��HOV�SURIHVVRUV�
GH�O
DVVLJQDWXUD�YDQ�EULQGDU�DTXHVWD�SRVVLELOLWDW�DOV�GLIHUHQWV�JUXSV�GH�WUHEDOO�FRP�D�RSFLy�
SHU�DO�VHX�GHVHQYROXSDPHQW��
�
(O�VHJXLPHQW�GHO�SURMHFWH�KD�HVWDW�KD�FjUUHF�GHO�WXWRU�GRFHQW�GH�O
DVVLJQDWXUD�(PLOL�0DWy��
GHO� 'HSDUWDPHQW� GH� &LqQFLHV� $PELHQWDOV� GH� OD� 8G*�� PHQWUH� TXH� HQ� 3HUH� 3RQV�� GHO�
'HSDUWDPHQW�GH�%LRORJLD�$QLPDO�GH�OD�8G*��KD�HVWDW�HO�WXWRU�WqFQLF��7DPEp�V
KD�FRPSWDW�
DPE�HO� VXSRUW� GHO� UHJLGRU� L� GHO� WqFQLF�GH�PHGL�DPELHQW�D� O¶$MXQWDPHQW�GH�)RUQHOOV� GH� OD�
6HOYD��0DWHX�3DUUHUD�L�¬OH[�$PELW��
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������3UHVHQWDFLy��
�
(O�WHUPH�PXQLFLSDO�GH�)RUQHOOV�GH�OD�6HOYD�HV�WURED�VLWXDW�DO�TXH�DQRPHQHP�OD�YDOO�PLWMDQD�
GH� O
2Q\DU��HVWqV�D�EDQGD� L�EDQGD�GHO� ULX��TXH�HO� WUDYHVVD�SHU� WRW�HO� WHUPH�PXQLFLSDO�HQ�
GLUHFFLy� VXG�HVW� � D� HVW�� (O� QXFOL� XUEj� HV� VLWXD� RFXSDQW� OD� SUjFWLFD� WRWDOLWDW� G
XQ� GHOV�
PHDQGUHV�PpV�LPSRUWDQWV�GHO�ULX�HVVHQW�HO�PXQLFLSL�HVVHQFLDOPHQW�SOD�L�GH�WHUUHQ\�IqUWLO�IHW�
SHO�TXDO�V
KD�GHGLFDW�KLVWzULFDPHQW�D� OD�SDJHVLD��/LPLWD�DO�QRUG�DPE�*LURQD��D� O
HVW�DPE�
4XDUW�L�/ODPELOOHV��DO�VXG�DPE�&DPSOORQJ��DO�VXG�HVW�DPE�5LXGHOORWV�GH�OD�6HOYD�L�D�O
RHVW�
DPE�$LJXDYLYD�L�9LODEODUHL[��
�
+LVWzULFDPHQW� HO� FHQV� GH� SREODFLy� KD� PDQWLQJXW� XQD� OtQLD� GH� FUHL[HPHQW� VRVWLQJXW�
H[FHSWXDQW�XQ�SHWLW�SHUtRGH�D�LQLFLV�GHO�VHJOH�;;��eV�SHUz�HQ�HOV�GDUUHUV����DQ\V�TXDQ�HO�
PXQLFLSL� KD� H[SHULPHQWDW� HO� FUHL[HPHQW�PpV� LPSRUWDQW� DVVRFLDW� D� O
H[SDQVLy� GH� OD� WDFD�
XUEDQD��MD�TXH�HV�WURED�SURSHU�DOV�QXFOLV�LQGXVWULDOV�GH�*LURQD�L�&DVVj�GH�OD�6HOYD�L�PROW�
EHQ�FRPXQLFDW�SHU�OD�1�,,�L�OD�$3����
�
(O� ULX� 2Q\DU�� TXH� WUDYHVVD� WRW� HO� PXQLFLSL�� pV� XQ� ULX� GH� UqJLP� PHGLWHUUDQL�� SUHVHQWDQW�
FDEDOV� LUUHJXODUV� DO� OODUJ� GH� O
DQ\�� DPE� QLYHOOV� PtQLPV� D� O
HVWLX� L� IRUWHV� FUHVFXGHV� D� OD�
SULPDYHUD� L�HVSHFLDOPHQW�D� OD� WDUGRU��3HU�DTXHVW�PRWLX�V
KDQ�PDQWLQJXW�DO�YROWDQW�GHO� ULX�
XQD�IUDQMD�FRQVLGHUDEOH�VHQVH�RFXSDU�SHU�FRQVWUXFFLRQV�QL�SHU�FDPSV�GH�FRQUHX��UHVWDQW�
DL[t�HOV�PDUJHV�GHO� ULX�HQ�XQ�HVWDW� IRUoD�QDWXUDO��TXH�DOKRUD�DMXGD�D�PLWLJDU� O
HURVLy�TXH�
SURYRTXHQ�OHV�FUHVFXGHV��
�
$L[z�HQV�SHUPHW�REVHUYDU�FRP�DO�OODUJ�GH�WRW�HO�WUDP�GHO�ULX�V
KL�FRQVHUYD�IRUoD�YHJHWDFLy�
GH� ULEHUD�� WRW� L� TXH� QR� SRGHP� SDUODU� G
XQ� ERVF� GH� ULEHUD� EHQ� HVWUXFWXUDW�� 1R� REVWDQW��
FUHLHP�TXH�KL�KD�XQ�SRWHQFLDO�HFROzJLF�VXILFLHQW�FRP�SHU��DPE�XQD�DGHTXDGD�SODQLILFDFLy�L�
JHVWLy�� SRUWDU� D� WHUPH� XQ� SDVVHLJ� QDWXUDOLVWD� DPE� YDORUV� VXILFLHQWV� FRP� SHU� DIHJLU� DO�
PXQLFLSL� XQ� UHFODP� SHU� DO� WXULVPH� GH� QDWXUD� L� DOKRUD� EULQGDU� OD� SRVVLELOLWDW� GH� JDXGLU�
G
DTXHVWD�]RQD�G
HVEDUMR� L�REVHUYDFLy�GH� OD�QDWXUD�DOV�KDELWDQWV�GH�)RUQHOOV�GH� OD�6HOYD��
WDQW�SHU�D�O
HGXFDFLy�DPELHQWDO�FRP�SHU�DO�VLPSOH�SDVVHLJ��
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������/RFDOLW]DFLy��
�
/¶jPELW�G¶DFWXDFLy�GHO�SUHVHQW�SURMHFWH�pV�HO�WHUPH�PXQLFLSDO�GH�)RUQHOOV�GH�OD�6HOYD��DUD�
Ep��GLQV�DTXHVW�jPELW��SRGHP�GLIHUHQFLDU�GXHV�]RQHV�G¶DFWXDFLy��GHSHQHQW�GH�OHV�ILQDOLWDWV�
D�TXH�HVWLJXL�GHVWLQDGD�OD�]RQD�HQ�FRQFUHW���
�
$L[t� GRQFV�� SRGHP� SDUODU� G¶XQ� WUDP� FHQWUDO� RQ� HV� GHVHQYROXSD� XQ� LWLQHUDUL� G¶HGXFDFLy�
DPELHQWDO��TXH�FRLQFLGHL[�DPE�HO�PHDQGUH�TXH�HO�ULX�2Q\DU�WUDoD�D�O¶DOoDGD�GHO�QXFOL�XUEj�
GH�)RUQHOOV�� L�TXH�PpV�FRQFUHWDPHQW�SRGHP�GHOLPLWDU�FRP�O¶HVSDL�FRPSUpV�HQWUH�HOV�GRV�
SRQWV�TXH�FUHXHQ�HO�ULX�L�DFWXHQ�FRP�D�YLHV�G¶DFFpV�HQWUH�)RUQHOOV�L�HOV�SREOHV�YHwQV��
�
'¶DTXHVWD� PDQHUD�� HO� WUDP� REMHFWH� G¶HVWXGL� RQ� HV� GHVHQYROXSDUDQ� OHV� DFWXDFLRQV�
FRLQFLGHL[�DPE�HO�PHDQGUH�GHO�ULX�TXH�GHOLPLWHQ�HO�SRQW�GH�OD�FDUUHWHUD�GH�/ODPELOOHV�L�HO�
SRQW�GH� OD�FDUUHWHUD�GH�&DPSOORQJ��$UD�Ep�� WRW� L�TXH�DTXHVW�HVSDL��TXH�DYDUFD�DPEGXHV�
ULEHV�GHO�PHDQGUH�Wp�XQD�H[WHQVLy�DSUR[LPDGD�GH��������PHWUHV�TXDGUDWV��OHV�DFWXDFLRQV�
~QLFDPHQW�HV�FHQWUHQ�HQ�OD�ULED�HVTXHUUD�GHO�ULX��OD�PpV�SURSHUD�DO�QXFOL�XUEj�L�TXH�KD�GH�
GHOLPLWDU�HQ�XQ�IXWXU�DPE�OD�QRYD�]RQD�HVSRUWLYD�L�TXH�Wp�XQ�UHFRUUHJXW�DSUR[LPDW�GH�����
PHWUHV��$L[t�GRQFV��HO�WUDP�REMHFWH�G¶HVWXGL�FRLQFLGHL[�DPE�HO�WUDP�GH�ULED�HVTXHUUD�TXH�HO�
PHDQGUH�GHO�ULX�2Q\DU�WUDoD�DO�VHX�SDV�SHU�)RUQHOOV��$L[z�SHUz��QR�LPSOLFD�O¶HOLPLQDFLy�GH�
OD� UHVWD� G¶HVSDL� TXH� WUREHP� DO� PHDQGUH�� L� TXH� UHSUHVHQWD� OD� ULED� GUHWD�� VL� QR� TXH� SHO�
FRQWUDUL��HQV�SRW�DMXGDU�D�FRPSOHWDU�L�PDWLVDU�PROWHV�GH�OHV�DFWXDFLRQV�TXH�HV�IDQ�D�OD�ULED�
HVTXHUUD�L�TXH�WHQHQ�XQD�UHSHUFXVVLy�HQ�HO�FRQMXQW�GH�O¶HFRVLVWHPD���
�
$PE� WRW�� WDPEp� V¶KDQ� WLQJXW� HQ� FRPSWH� DOWUHV� DVSHFWHV� LPSRUWDQWV� TXH� SRGHQ� DIHFWDU�
O¶HFRVLVWHPD� HQ� JHQHUDO�� PpV� HQOOj� GHOV� OtPLWV� GHO� SURMHFWH�� SHU� OD� TXDO� FRVD�� GXUDQW� HO�
SURMHFWH�V¶KD�HVWXGLDW� L�DQDOLW]DW� LQIRUPDFLy�GH� WRW� O¶2Q\DU��SHU� WDO�GH� WHQLU�XQD�YLVLy�PpV�
JOREDO�TXH�HQV�SRW�DMXGDU�D�HQWHQGUH�PLOORU�DOOz�TXH�WUREHP�HQ�HO�QRVWUH�WUDP�G¶HVWXGL��$�
PpV�GHO� WUDP�TXH�FRLQFLGHL[�DPE�HO�PHDQGUH�� L� TXH�HVGHYp� OD�SDUW� FHQWUDO� GHO� SURMHFWH��
DTXHVW�WDPEp�WUDFWD�OD�FRQQH[Ly�HQWUH�HOV�SREOHV�YHwQV�D�WUDYpV�G¶XQV�LWLQHUDULV�G¶~V�S~EOLF�
UHODFLRQDWV�DPE� OD�QDWXUD�� OD�PRELOLWDW� VRVWHQLEOH�R�DOWUHV� IRUPHV�GH� WXULVPH�DOWHUQDWLX�� L�
TXH�HQV�SHUPHW�GLVVHQ\DU�DOWUHV�LWLQHUDULV�G¶LQWHUFRQQH[Ly�DPE�HOV�PXQLFLSLV�YHwQV���
�
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�
�
������$QWHFHGHQWV�
�
/
H[LVWqQFLD� G
XQV� WHUUHQ\V� DO� FRVWDW� GHO� ULX� SHO� PDUJH� HVTXHUUH�� TXH� VyQ� SURSLHWDW� GH�
O
$MXQWDPHQW� GH� )RUQHOOV� GH� OD� 6HOYD�� $L[z� KD� IHW� TXH� DO� YROWDQW� G
DTXHVWV� WHUUHQ\V� � V
KL�
HVWLJXLQ� GHVHQYROXSDQW� SURMHFWHV� SHU� XUEDQLW]DU� L� FRQVWUXLU� D� OD� ]RQD�� PLWMDQoDQW� QRXV�
HTXLSDPHQWV�HVSRUWLXV�FRP�DUD�XQ�SDYHOOy�SROLHVSRUWLX��OHV�SLVFLQHV�PXQLFLSDOV�R�HO�FDPS�
GH�IXWERO��D�PpV�G
XQD�]RQD�G
HVEDUMR���
�
$OKRUD�TXH�DTXHVWHV�DFWXDFLRQV�VHUYHL[HQ�SHU�GHILQLU� L� XQLU�HO� FRQMXQW�GHO� WHL[LW� XUEj�GHO�
PXQLFLSL� DPE� HO� FRQWRUQ� TXH� VHJXHL[� HO� ULX�� $L[z� V
H[HPSOLILFD� DPE� OD� XUEDQLW]DFLy� GH�
QRYHV�]RQHV�UHVLGHQFLDOV�UHVVHJXLQW�DLJ�HV�DPXQW��
�
7UDGLFLRQDOPHQW�OD�IUDQMD�TXH�YRUHMD�HO�ULX�G
XQD�DPSODGD�LUUHJXODU�SHUz�G
XQ�PtQLP�GH���R�
���PHWUHV��KD�HVWDW�GHVRFXSDGD��SUHVXPLEOHPHQW�SHO�SHULOO�TXH�VXSRVDULHQ�OHV�FUHVFXGHV�
DQXDOV�GHO�ULX�D�TXDOVHYRO� LQWHQW�G
RFXSDFLy�DL[t�FRP�OD�SURKLELFLy�H[SUHVVD�SHU� O
$JqQFLD�
&DWDODQD� GH� O
$LJXD� G
DFWXDU� HQ� WHUUHQ\V� IOXYLDOV� TXH� HV� WUREHQ� VRWD� OD� VHYD� MXULVGLFFLy��
UHJLWV� SHO� PDUF� OHJLVODWLX� GH� OD� /OHL� G¶DLJ�HV� ������� GH� ��� GH� MXOLRO�� '
DOWUD� EDQGD� HO�
PDQWHQLPHQW�G
XQ�FHUW�QLYHOO�G
DUEUDW�KD�DMXGDW�D�PDQWHQLU�D�UDWOOD�OHV�DYLQJXGHV�L�UHGXLU�QH�
HOV�HIHFWHV�DOKRUD�TXH�KD�DMXGDW�D�SUHVHUYDU�XQ�ERQ�HVWDW�HFROzJLF���
�
$�OD�]RQD�GHO�YROWDQW�GH�OD�ULED�GHO�ULX�V
KL�PDQWHQHQ�FDPSV�GH�FRQUHXV��L�HQ�DOJXQ�WUDP�HV�
SRW�DUULEDU�D�FRQQHFWDU�DPE�ERVFRV�G
DO]LQHV�L�URXUHV�UHGXFWHV�GH�SHWLWV�WXURQHWV�L�ERVFRV�
DQWHULRUV�R�GH�UHEURW��$TXHVWV�XVRV�GHO�VzO�KDQ�IHW�TXH�GXUDQW�DTXHVWV�DQ\V�O
HVSDL�QR�KDJL�
UHEXW�WDQW�OD�SUHVVLy�DQWUzSLFD�FRP�SRGHQ�UHEUH�DOWUHV�HVSDLV�GHO�WHUULWRUL��OD�TXDO�FRVD�KD�
IHW� TXH� O
HVSDL� KDJL� TXHGDW� DwOODW� L� KDJL� HVGHYLQJXW� XQ�HVSDL�PDUJLQDO� GHO�PXQLFLSL� HQ� HO�
TXDO� QRPpV� XQ� SRFV� YHwQV� KL� DQDYHQ� DPE� HO� JRV� R� D� REVHUYDU� RFHOOV�� 2FDVLRQDOPHQW�
WDPEp� V
KL� KDYLHQ� DUULEDW� D� GHWHFWDU� DERFDPHQWV� GH� UXQD� R� DOWUHV� UHVLGXV�� GH� YHJDGHV��
WUDQVSRUWDWV� SHU� OHV� FUHVFXGHV� GHO� ULX�� TXH� DUURVVHJXHQ� DTXHVW� WLSXV� G
REMHFWHV��
LQGXEWDEOHPHQW�DERFDWV�PpV�DPXQW��
�
$�WRW�DL[z�FDO�VXPDU�OD�YROXQWDW�SHU�SDUW�GHO�FRQVLVWRUL�G
DSURILWDU�OD�]RQD�SHU�DO�JDXGL�GH�OD�
SREODFLy�WRW�DSURILWDQW�HOV�SURSLV�YDORUV�TXH�O
HVSDL�RIHUHL[��L�GRQDQW�PRVWUHV�GH�VHQVLELOLWDW�
YHUV�HO�PHGL�DPELHQW���
�
�
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�
�
������-XVWLILFDFLy��
�
-XVWLILFD�OD�QRVWUD�SURSRVWD�D�O
HVSDL�XQ�VHJXLW�GH�IHWV�TXH�HV�GHWDOOHQ�D�FRQWLQXDFLy�L�TXH�
MXQWDPHQW�DPE�HOV�DQWHFHGHQWV�MD�HVPHQWDWV�IDQ�TXH�OD�VHYD�DSOLFDFLy�HVGHYLQJXL�GHO�WRW�
QHFHVVjULD��
�
/
HOHYDGD� IUHT�HQWDFLy� TXH� HV� SUHYHX� HQ� OD� QRYD� ]RQD� G
HTXLSDPHQWV� TXH� V
HVWj�
FRQVWUXLQW�SRGULD�pVVHU�FRP�XQD�DUPD�GH�GREOH�WDOO��VL�Ep�SRW�UHDFWLYDU�O
HVSDL�QDWXUDO�FRP�
D� ]RQD� GH� SDVVHLJ�� HVEDUMR�� HWF���� FUHLHP� TXH� WDPEp� SRW� HVGHYHQLU� �VHQVH� O
DGHTXDW�
WUDFWDPHQW�� XQD� ]RQD� HQFDUD� PpV� PDUJLQDO� HQ� OD� TXDO� V
KL� DFDELQ� DFXPXODQW� JUDQV�
TXDQWLWDWV� GH� GHL[DOOHV� R� HV� PDOPHWLQ� HOV� HFRVLVWHPHV� TXH� V
KL� WUREHQ�� FRP� SDVVD� HQ�
G
DOWUHV�HVSDLV�QDWXUDOV�TXH�OOLQGHQ�DPE�HTXLSDPHQWV�G
DTXHVW�FDLUH����
�
(O� FRQWUDSXQW� D� OD� WRWDO� GHJUDGDFLy� HO� SRVDULD� OD� UHFXSHUDFLy� L� OD� UHYDORULW]DFLy� VRFLDO�
G
DTXHVW�HVSDL� FRP�D�]RQD�GH�SDVVHLJ� L� G
REVHUYDFLy�GH� OD�QDWXUD��SHUz� WDPEp�SHU�D� OD�
SUjFWLFD�HVSRUWLYD��FyUUHU��FDPLQDU��ELFLFOHWD�����HQ�XQ�HQWRUQ�QDWXUDO��TXH�D�PpV�WDPEp�SRW�
RIHULU�XQV�YDORUV�GLGjFWLFV�L�SHGDJzJLFV�SHU�HQWHQGUH�PLOORU�HO�TXH�HQV�HQYROWD���
�
/
2Q\DU��FRP�D�ULX�WtSLFDPHQW�PHGLWHUUDQL��REUH�WRW�XQ�FDPS�G¶H[SHFWDWLYHV�SHU�D�RPSOLU�GH�
FRQWLQJXWV�DFWLYLWDWV�G¶HGXFDFLy�DPELHQWDO�DGUHoDGHV� WDQW�D� OD�SREODFLy�HVFRODU�FRP�D� OD�
SREODFLy�DGXOWD��/D�FRQVHUYDFLy�GHO�ERVF�GH�ULEHUD�HQ�HO�WUDP�pV�XQ�IDFWRU�FODX�SHU�DTXHVWV�
SURSzVLWV�� L�HQ�XQV� WHPSV�HQ�HOV�TXDOV�HOV� ULXV�QDWXUDOV�VyQ�SUjFWLFDPHQW� LQH[LVWHQWV�FDO�
FRQVHUYDU�L�GRQDU�D�FRQqL[HU�WRWV�HOV�WUDPV�TXH�TXHGHQ��SHU�SHWLWV�TXH�VLJXLQ��
�
6L�Ep�HQ�HO�FDV�TXH�HQV�RFXSD�QR�SRGHP�SDUODU�G¶XQ�ERVF�GH�ULEHUD�WRWDOPHQW�HVWUXFWXUDW��
VL�TXH�WHQLP�XQD�FREHUWD�YHJHWDO�GH�TXDVL�HO������DOV�GRV�PDUJHV�GHO�ULX��WUHW�GHOV�SXQWV�
RQ� FUHXHQ� FDUUHWHUHV� R� FDPLQV�� +L� KD� JUDQ� TXDQWLWDW� GH� YHJHWDFLy� DXWzFWRQD�� VL� Ep� OHV�
HVFODULVVDGHV�QR�VHOHFWLYHV�TXH�V¶KL�KDQ�UHDOLW]DW� �HVSHFLDOPHQW�DO�VRWDERVF�� LPSHGHL[HQ�
HO� FRUUHFWH� GHVHQYROXSDPHQW� GHOV� GLYHUVRV� HVWUDWV� YHJHWDOV� TXH� VyQ� SURSLV� GH�
O¶HFRVLVWHPD��
�
(O�PHDQGUH�GHO�ULX�WDPEp�FRPSWD�DPE�OD�SUHVqQFLD�QR�PHQ\VSUHDEOH�GH�IDXQD��DPE�ERQD�
TXDQWLWDW�GH�FLWHV�RUQLWROzJLTXHV�DFXPXODGHV�DO� OODUJ�GHOV�DQ\V��1R�FDO�GLU�TXH�HOV�ULXV��VL�
FRQVHUYHQ� XQD� ERQD� IUDQMD� GH� ERVF� GH� ULEHUD� DFWXHQ� FRP� D� H[FHOÂOHQWV� FRQQHFWRUV�
HFROzJLFV�L�FRP�H[WUDRUGLQjULHV�UHVHUYHV�GH�ELRGLYHUVLWDW��
�
0DOJUDW� WUDFWDU�VH� G¶XQ� PXQLFLSL� DPE� XQ� SDVVDW� DJUtFROD� L� HQYROWDW� GH� ERVFRV� L� FDPSV��
V¶REVHUYD� XQD� OOHXJHUD� PDQFD� GH� VHQVLELOLWDW� DPELHQWDO� HQ� OD� SREODFLy�� WRW� L� � TXH�
UHFHQWPHQW�� L� HVSHUHP� FDGD� FRS� PpV�� V¶HVWLJXLQ� SRUWDQW� D� WHUPH� DOJXQHV� DFFLRQV� DO�
UHVSHFWH� SHU� SDUW� GHO� FRQVLVWRUL�� $OKRUD� FRQVWDWHP� OD�PDQFD� G
HVSDLV� � DGLHQWV� SHU� D� OD�
LQIRUPDFLy� L� OD� UHDOLW]DFLy� G
DFWLYLWDWV� G¶HGXFDFLy� DPELHQWDO�� 8Q� HVSDL� G¶DTXHVWHV�
FDUDFWHUtVWLTXHV�SRW�DMXGDU�HQ�JUDQ�PHVXUD�D�OD�PLOORUD�L�DSOLFDFLy�G
DTXHVWHV�PHVXUHV�GH�
VHQVLELOLW]DFLy�L�HGXFDFLy�DPELHQWDO�SHU�D�WRWD�OD�SREODFLy��
�
�
�
�
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�
�
'¶DOWUD� EDQGD� GDUUHUDPHQW� WHQGHL[� D� DXJPHQWDU� O¶DIOXqQFLD� G¶HFRWXULVWHV�� SHUVRQHV� TXH�
HQV� YLVLWHQ� DPE� LQWHQFLy� GH� UHFyUUHU� HO� QRVWUH� WHUULWRUL� D� SHX� R� HQ� ELFLFOHWD� L� TXH�
JHQHUDOPHQW� GHPRVWUHQ� XQ� JUDQ� UHVSHFWH� SHOV� HVSDLV� QDWXUDOV� TXH� YLVLWHQ�� FHUFDQW� OD�
WUDQTXLOÂOLWDW� GHO� WXULVPH� VRVWHQLEOH� DPE� WRWV� HOV� VHXV� YDORUV�� OD� TXDO� FRVD� FRPSRUWD�
HVWXGLDU�OD�SRVVLELOLWDW�GH�UHDOLW]DU�LWLQHUDULV�GH�QDWXUD�TXH�HQV�DMXGL�D�FDSWDU�DTXHVW�WLSXV�
GH�WXULVPH��$L[z�VXPDW�DO�IHW�GH�TXH�HO�SREOH�HV�WUREL�PROW�SURSHU�L�EHQ�FRPXQLFDW�DPE�HOV�
LPSRUWDQWV�HL[RV�GH�FRPXQLFDFLy� L� FHQWUHV�G¶DUULEDGD� L�DWUDFFLy� WXUtVWLFD�PpV� LPSRUWDQWV��
FRP� VyQ� O¶DHURSRUW� &RVWD� %UDYD� L� OD� FLXWDW� GH�*LURQD�� IDFLOLWD� HQFDUD�PpV� OD� SRVVLELOLWDW�
G
DSRVWDU� L� GRQDU� XQD� HPEUDQ]LGD� D� DTXHVWD� WHQGqQFLD� IDFLOLWDQW� OD� FRQQH[Ly�PLWMDQoDQW�
YLHV� HFROzJLTXHV� DOWHUQDWLYHV� TXH� VHUDQ� DOKRUD� HVSDLV� GH� WUjQVLW� L� GH� UHFODP� HQ� VL�
PDWHL[RV��L�TXH�SRGULHQ�XWLOLW]DU�O
2Q\DU�FRP�D�HL[�GH�FRPXQLFDFLy�L�IRFXV�G
DWUDFFLy���
�
3HO� WHUPH� GH� )RUQHOOV� KL� SDVVHQ� GLYHUVRV� LWLQHUDULV� GH� %77�� ILQV� L� WRW� FRPSWD� DPE� XQD�
DVVRFLDFLy�ORFDO�G
DILFLRQDWV�HQ�DTXHVW�HVSRUW��SHUz�VRUSUHQHQWPHQW�QR�HV�WURED�FRQQHFWDW�
DPE�*LURQD� QL� DPE� FDS� GHOV� DOWUHV�PXQLFLSLV� YHwQV� SHU� FDS� GH� OHV� GLYHUVHV� [DU[HV� GH�
FDUULOV�ELFL�TXH�WUDYHVVHQ�OD�UHVWD�GHO�WHUULWRUL��YLHV�YHUGHV��FDUULO�ELFL�³FRQYHQFLRQDO´��UXWHV�
%77�������
��
(Q�HO�UHFHQWPHQW�FHOHEUDW�,�&RQJUpV�&DWDOj�GH�OD�%LFLFOHWD�V¶DSURYj�HO�³3OD�HVWUDWqJLF�GH�OD�
ELFLFOHWD´��TXH�SUHYHX�OD�FUHDFLy�G¶DTXt�D����DQ\V��G¶XQV������TXLORPHWUHV�GH�YLDOV�TXH�KDQ�
GH� IRUPDU� OD� IXWXUD� [DU[D� GH� FDUULOV� ELFL� L� YLHV� YHUGHV� SHU� WRW� HO� WHUULWRUL�� DPE� O¶REMHFWLX�
G¶DXJPHQWDU�O¶~V�G¶DTXHVW�PLWMj�GH�WUDQVSRUW�HQ�OHV�FRPXQLFDFLRQV�LQWHUPXQLFLSDOV��WDQW�D�
QLYHOO�WXUtVWLF�FRP�HQ�HOV�GHVSODoDPHQWV�TXRWLGLDQV��
�
�
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��
������2EMHFWLXV�
��������2EMHFWLX�*HQHUDO�

�
x� 5HFXSHUDU�L�UHYDORULW]DU�O
HVSDL�GH�OD�ULED�GHO�PHDQGUH�GH�O
2Q\DU�SHU�D�~V�

S~EOLF�L�SHU�D�GHVHQYROXSDU�DFWLYLWDWV��G¶HGXFDFLy�DPELHQWDO��
�

�������2EMHFWLXV�(VSHFtILFV�
�

x� 3ODQLILFDU� L�GLVVHQ\DU�XQ� LWLQHUDUL�G¶HGXFDFLy�DPELHQWDO�D� WUDYHV�GH� O¶HVSDL�GHO�
PHDQGUH��SHQVDWV�SHU�IHU�D�SHX��L�GRQDU�D�FRQqL[HU�HOV�VHXV�YDORUV�QDWXUDOV���

�
x� 3ODQLILFDU� L� GLVVHQ\DU� OD� LQVWDOÂODFLy� G¶HTXLSDPHQWV� L� VHQ\DOLW]DFLy�

FRPSOHPHQWDULV�SHU�D�O¶LWLQHUDUL�G¶HGXFDFLy�DPELHQWDO�L�OD�UHVWD�G¶LWLQHUDULV���
�

x� 'LVVHQ\DU�L�HGLWDU�HOV�PDWHULDOV�LQIRUPDWLXV�L�GLGjFWLFV�SHU�D�HVFRODUV�L�S~EOLF�HQ�
JHQHUDO��UHODFLRQDWV�DPE�O¶HVSDL�GHO�PHDQGUH�L�OD�UHVWD�G¶LWLQHUDULV��

�
x� 3ODQLILFDU�L�GLVVHQ\DU�OD�FRQQH[Ly�DPE�HOV�PXQLFLSLV�YHwQV�D�WUDYpV�G
LWLQHUDULV�

QDWXUDOLVWHV�TXH�WUDQVFRUUHQ�SHU�YLHV�DOWHUQDWLYHV�
�
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�
������(VWUXFWXUD�PHWRGROzJLFD�
�
(O�SXQW�GH�SDUWLGD�SHU�O¶HODERUDFLy�G¶DTXHVW�SURMHFWH�KDQ�HVWDW�XQD�VqULH�G¶HQWUHYLVWHV�DPE�
GLYHUVHV� SHUVRQHV� LQWHUHVVDGHV� L� FRQHL[HGRUHV� GH� O
HQWRUQ� GH� OD� ]RQD� G
HVWXGL�� $� PpV�
WDPEp�V
KD�FRPSWDW�DPE�OD�FROÂODERUDFLy�L�RSLQLy�GHOV�GLIHUHQWV�DJHQWV�TXH�DFWXHQ�D�QLYHOO�
ORFDO� L� TXH� SRGULHQ� WHQLU� XQD� LPSOLFDFLy� PpV� GLUHFWD� HQ� TXDQW� D� OD� SRVDGD� HQ� PDU[D� L�
DSOLFDFLy�GHO� SURMHFWH��'
HQWUH�G
DOWUHV� FROÂODERUDGRUV�GHVWDTXHP�HVSHFLDOPHQW�HO� UHJLGRU�
GH� PHGL� DPELHQW� L� VHUYHLV� S~EOLFV� D� O
DMXQWDPHQW� GH� )RUQHOOV�� HQ� 0DWHX� 3DUHUD��
O
DPELHQWzOHJ� L� WqFQLF� HQ� DTXHVWD� PDWqULD� HQ� HO� FRQVLVWRUL�� ¬OH[� $PELW�� R� HO� WqFQLF�
G
XUEDQLVPH�)HUUDQ�1RJXp��'
DOWUHV�DVVHVVRUDPHQWV�WqFQLFV�VREUH�OD�]RQD�HQV�KDQ�HVWDW�
IDFLOLWDWV�SHOV� WqFQLFV�GH� OOHUHV� L�G¶REUD�FLYLO�GH� O
$JqQFLD�&DWDODQD�GH� O¶$LJXD�D�*LURQD��R�
SHO�ELzOHJ� L�PHPEUH�GH�O¶$WHQHX�1DWXUDOLVWD�GH�*LURQD��DILFLRQDW�D� O
RUQLWRORJLD��TXH�SRUWD�
VLV�DQ\V�IHQW�HVWXGLV�D�OD�]RQD��HQ�-RVHS�5RVW���
�
&RP� WDPEp�KHP�HVPHQWDW�DQWHULRUPHQW� WRW�DTXHVW� WUHEDOO� KD�HVWDW� WXWRULW]DW� L� VXSHUYLVDW�
SHOV�WXWRUV�GRFHQW�L�WqFQLF�GH�O
DVVLJQDWXUD��O
(PLOL�0DWy�L�HQ�3HUH�3RQV���
�
$TXHVWD�SULPHUD�SUHVD�GH�FRQWDFWH�DPE�OD�JHQW�GH�OD�]RQD�YD�HVWDU�DFRPSDQ\DGD�G
XQD�
VqULH� GH� YLVLWHV� DO�PXQLFLSL� L� SDUWLFXODUPHQW� D� � O
HVSDL� REMHFWH� G
HVWXGL�� 'XUDQW� DTXHVWHV�
YLVLWHV�V
KD�UHDOLW]DW�HO�WUHEDOO�GH�FDPS�TXH�HQV�KD�GH�SHUPHWUH�XQ�DQjOLVL��GHWDOODW�GH�OHV�
FDUDFWHUtVWLTXHV�GH�OD�]RQD�L�OHV�VHYHV�SUREOHPjWLTXHV���
�
3DUDOÂOHODPHQW� V
KDQ� FRQVXOWDW� GLYHUVHV� IRQWV� ELEOLRJUjILTXHV� UHODFLRQDGHV� DPE� DTXHVW�
HQWRUQ��DL[t�FRP�G
DOWUHV�GH�FDUjFWHU�PpV�JHQHUDOLVWD�TXH�HQV�KDQ�DMXGDW�D�HQWHQGUH�PLOORU�
OD�VLWXDFLy�JOREDO���
�
$� SDUWLU� G¶DTXHVWD� SULPHUD� UHFRSLODFLy� G¶LQIRUPDFLy� V
KD� SRUWDW� D� WHUPH� XQD� VHOHFFLy�
G¶LQGLFDGRUV�GH�TXDOLWDW�DPELHQWDO�TXH�HQV�KDQ�SHUPqV�DYDOXDU�L�IHU�XQD�GLDJQRVL�GH�O
HVWDW�
DFWXDO�GHO�VLVWHPD� IOXYLDO�� L�PpV�FRQFUHWDPHQW�GH� OD�]RQD�GHO�PHDQGUH��3HU� IHU�KR�V
KDQ�
WLQJXW�HQ�FRPSWH�OD�FDUDFWHULW]DFLy� L�SURSLHWDWV�GHOV�GLIHUHQWV�IDFWRUV�TXH�G
XQD�PDQHUD�R�
DOWUD�LQWHUUHODFLRQHQ�HQ�O
HFRVLVWHPD��
�
'
DTXHVWD� IRUPD� V
KDQ� DQDOLW]DW� DVSHFWHV� TXH� YDQ� GHV� G
DOJXQHV� YDULDEOHV� HFROzJLTXHV��
FRP� DUD� OD� IORUD�� IDXQD�� JHRORJLD�� KLGURORJLD����� ILQV� D� OHV� YHVVDQWV� PpV� VRFLDOV� TXH�
V
HVFHQLILTXHQ�DPE�OD�UHODFLy�GH�OD�SUzSLD�FLXWDGDQLD�L� OHV�VHYHV�SHUFHSFLRQV�YHUV�O
HVSDL�
QDWXUDO� REMHFWH�G
HVWXGL��7RW�DL[z�VHQVH�REYLDU� OD�QHFHVVLWDW� GH�FHQ\LU�VH�D� OD�QRUPDWLYD�
DSOLFDEOH� HQ� DTXHVWHV� ]RQHV�� UHJXODGHV� SHU� O
$JqQFLD� &DWDODQD� GH� O
$LJXD�� L� LQWHQWDQW�
FRPSOLU�DOKRUD�OHV�H[SHFWDWLYHV�GHO�FRQVLVWRUL�SHU�DTXHVW�SURMHFWH��
�
$� SDUWLU� G
DTXt�� HV� SURVVHJXHL[� DO� VHX� DQjOLVL� DPE� O
REMHFWH� G
HODERUDU� XQD� GLDJQRVL�
DPELHQWDO�VHJXLQW�HO�PRGHO�'$)2��'HELOLWDWV��$PHQDFHV��)RUWDOHVHV�L�2SRUWXQLWDWV��TXH�KD�
GH� SHUPHWUH� OD� LGHQWLILFDFLy� GH� SRWHQFLDOLWDWV� L� YDORUV� D� UHVVDOWDU� GH� O
HVSDL� DOKRUD� TXH�
SHUPHW�LGHQWLILFDU�OHV�SULQFLSDOV�SUREOHPjWLTXHV�D�OHV�TXH�V
KDXUj�GH�IHU�IURQW���
�
8Q�FRS�HODERUDGD� OD�GLDJQRVL�'$)2��DTXHVWD�HQV�KD�GH�VHUYLU�SHU�SODQLILFDU� L�GLVVHQ\DU�
HOV�SODQV�L�SURJUDPHV�GH�OHV�GLIHUHQWV�LQLFLDWLYHV�TXH�V
KDQ�GH�SRUWDU�D�WHUPH�HQ�O
HVSDL��HO�
GLVVHQ\�G
LWLQHUDULV��HOV�SURJUDPHV�G
HGXFDFLy�DPELHQWDO��HO�SOD��GH�GLIXVLy�R�HO�SOD�G
DFFLy���
�
7DPEp�HV�WHQHQ�HQ�FRPSWH�HOV�GLIHUHQWV�IDFWRUV�TXH�DIHFWHQ�D�XQD�]RQD�PpV�DPSOLD�TXH�
OD� GHO� SURSL� PHDQGUH�� GH� PDQHUD� TXH� WDPEp� V
LGHQWLILTXHQ� OHV� SRVVLELOLWDWV� GH� IXWXUD�
DPSOLDFLy�GH�O
HVSDL�GHVWLQDW�D�SDVVHLJ�L�HGXFDFLy�DPELHQWDO��D�WRFDU�GHO�PXQLFLSL��DL[t�FRP�
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OD�FRQQH[Ly�DPE�HOV�DOWUHV�PXQLFLSLV�YHwQV�PLWMDQoDQW�LWLQHUDULV�TXH�QR�VHJXHL[HQ�OHV�YLHV�
FRQYHQFLRQDOV������
�
8Q� FRS� LGHQWLILFDWV� HOV� GLIHUHQWV� LWLQHUDULV� D� SHX� R� HQ� ELFLFOHWD� � TXH� WHQHQ� FRP� D� HL[�
FRQGXFWRU� O
H[LVWqQFLD� GH� O
2Q\DU� L� OD� VHYD� FRQQH[Ly� HQWUH� PXQLFLSLV�� HV� SURFHGLUj� D�
ORFDOLW]DFLy� GHOV� HTXLSDPHQWV� QHFHVVDULV� �SODIRQV�� VHQ\DOLW]DFLy���� TXH� HQV� DMXGDUDQ�
GXUDQW� HOV� UHFRUUHJXW�� $� SDUWLU� G
DTXt�� HV� SURFHGLUj� DO� GLVVHQ\� L� HGLFLy� GH� PDWHULDOV�
LQIRUPDWLXV�L�GLYXOJDWLXV�GH�O¶HVSDL��Ep�VLJXL�HQ�IRUPD�GH�WUtSWLFV��JXLHV�R�DOWUHV�IRUPDWV�L�D�
OD�SODQLILFDFLy�GHOV�SURJUDPHV�G¶HGXFDFLy�DPELHQWDO�TXH�V¶KL�UHDOLW]LQ��
�
�
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����&$5$&7(5,7=$&,Ï�,�',$*126,�
�
������6LWXDFLy�L�FDUDFWHUtVWLTXHV�JHRJUjILTXHV�
�
(O� ULX� 2Q\DU� QHL[� D� OD� PXQWDQ\D� GH� 6DQWD� %jUEDUD� ������P�� D� %UXQ\ROD� �/D� 6HOYD�� DO�
PDVVtV�GH�OHV�*XLOOHULHV�� L�HQ�HOV�VHXV�DSUR[LPDGDPHQW���NP�GH�UHFRUUHJXW� L����NP��GH�
VXSHUItFLH�GH�FRQFD�IOXYLDO�KL�FRQIOXHL[HQ�OHV�DLJ�HV�GH�QRPEURVHV�ULHUHV�� WRUUHQWV� L�UHFV��
TXH�DSRUWHQ� OHV�VHYHV�DLJ�HV� ILQV�D� OD�VHYD�GHVHPERFDGXUD��FRP�D�DIOXHQW�GHO�7HU�D� OD�
FLXWDW�GH�*LURQD��*LURQqV���
�
8Q�FRS�VXUW�GH�%UXQ\ROD��HV�GLULJHL[�FDS�D�)RUQHOOV�GH� OD�6HOYD�SDVVDQW�R� WUDYHVVDQW�HOV�
PXQLFLSLV� GH� 6DQW� 'DOPDL�� 9LOREt� G
2Q\DU�� )UDQFLDF� L� 5LXGHOORWV� GH� OD� 6HOYD�� (Q� DTXHVW�
WUDP�UHS�SHU�OD�GUHWD�OHV�DSRUWDFLRQV�GH�OD�ULHUD�GH�6DQW�0DUWt�L�OD�ULHUD�GH�%DJDVWUH��L�SHU�
O¶HVTXHUUD�� OD� ULHUD� 5LXGHYLOD�� $� 5LXGHOORWV� KL� YDQ� D� SDUDU�� SHU� OD� GUHWD�� OHV� ULHUHV� GH�
%HQDXOD�L�*RWDUUD��DPEGXHV�QDVFXGHV�D�OD�6HOYD�0DUtWLPD���
�
$EDQV�G
HQWUDU�DO�QXFOL�XUEj�GH�)RUQHOOV�� L�KDYHQW�SDVVDW� �SHU�&DPSOORQJ�� O
2Q\DU�UHS� OHV�
DLJ�HV�GH�OD�ULHUD�%XJDQWy��TXH�GUHQD�OD�SDUW�FHQWUDO�GH�OHV�*DYDUUHV��SHU�VHJXLU��XQ�FRS�
WUDYHVVDW�)RUQHOOV��SHU�4XDUW�G
RQ�UHS�SHU�OD�GUHWD�OD�ULHUD�GH�&HOUp��TXH�GUHQD�OD�SDUW�QRUG�
GH� OHV� *DYDUUHV�� 8Q� FRS� D� OD� FLXWDW� GH� *LURQD�� UHS� OHV� DSRUWDFLRQV� GH� OD� 9DOO� GH� 6DQW�
'DQLHO�UHFROOLGHV�SHO�ULX�*DOOLJDQWV���
�
3RGHP�GLIHUHQFLDU�XQ�FXUV�DOW�TXH�WUDQVFRUUH�SHU�OHV�*XLOOHULHV��VXSHUDQW�OD�PDMRU�SDUW�GHO�
VHX�GHVFHQV��0HQWUH�TXH�GHV�TXH�HQWUD�DO�WHUPH�GH�9LOREt��ILQV�D�OD�VHYD�GHVHPERFDGXUD�
DO�7HU�D�*LURQD�QRPpV�OL�UHVWHQ���P�GH�GHVQLYHOO��XQLW�D�OD�JHRPRUIRORJLD�GH�OD�FRQFD��DPE�
XQD�IDOOD�HQ�GLUHFFLy�1�6��OD�TXDO�FRVD�H[SOLFD��TXH�GXUDQW�DTXHVW�WUDP�HOV�FXUVRV�G
DLJXD�
TXH� O
DOLPHQWHQ� VRYLQW� WUDQVFRUULQ� SDUDOÂOHOV� DPE� HOO� DOJXQV� TXLOzPHWUHV�� GHV� G
RQ� UHS�
O
HVFRUUHQWLD� GH� OHV� *DYDUUHV�� SHU� ~OWLP� SDUOHP� G
XQ� WUDP� EDL[� XQ� FRS� HO� ULX� ID� OD� VHYD�
HQWUDGD�D�OD�FLXWDW�GH�*LURQD��VHJRQV�0DV�7ULOOD�L�3DOOt���������
�
6L�HQV�FHQWUHP�HQ�HO�PXQLFLSL�GH�)RUQHOOV�GH�OD�6HOYD��D�PpV�GH�OHV�DSRUWDFLRQV�GH�OD�ULHUD�
%XJDQWy��WDPEp�UHFXOO��SHU�OD�GUHWD��OHV�DLJ�HV�SURYLQHQWV�GHO�5HF�0DGUDO��L�SHU�O
HVTXHUUD�
OHV�GH�OD�ULHUD�GH�9LODGHPDQ\�L�HO�UHF�GH�0DV�3RQW��3RGHP�REVHUYDU�WDPEp��TXH�DO�OODUJ�GH�
WRW�HO�VHX�UHFRUUHJXW�SHO�PXQLFLSL��O
2Q\DU�WUDoD�XQ�JUDQ�PHDQGUH�D�O
DOoDGD�GHO�QXFOL�XUEj���
�
(O�WHUPH�PXQLFLSDO�GH�)RUQHOOV�GH�OD�6HOYD�HV�WURED�VLWXDW�DO�TXH�DQRPHQD�YDOO�PLWMDQD�GH�
O
2Q\DU�� L� V¶HVWpQ�D�EDQGD� L�EDQGD�GHO� ULX��TXH�HO� WUDYHVVD�SHU� WRW�HO� WHUPH�PXQLFLSDO�HQ�
GLUHFFLy�VXG�HVW� �D�HVW��(O�QXFOL�XUEj�SHUz��V¶HVWpQ�D� OD�EDQGD�HVTXHUUD�G
XQ� WUDP�GHO� ULX�
2Q\DU�� PpV� FRQFUHWDPHQW� OD� SDUW� QRUG� RHVW� GHO� WHUPH�� DIDYRULW� SHU� OD� SUR[LPLWDW� DPE�
*LURQD� L� OHV� YLHV� GH� FRPXQLFDFLy�� OD� TXDO� FRVD� KD� SURSLFLDW� TXH� HO� QXFOL� KDJL� XWLOLW]DW� HO�
PHDQGUH�GHO�ULX��DO�VHFWRU�VXG�HVW��FRP�D�OtPLW�QDWXUDO�GH�OD�WDFD�XUEDQD��HVVHQW�HO�PXQLFLSL�
HVVHQFLDOPHQW�SOD�L�GH�SHQGHQWV�VXDXV��
�
3HO�TXH�ID�D�OHV�LQIUDVWUXFWXUHV��GHVWDTXHQ�OD�SUHVqQFLD�GH�GRV�SRQWV�TXH�WUDYHVVHQ�HO�ULX�L�
TXH�FRUUHVSRQHQ�D�GXHV�YLHV�G
DFFpV�DO�PXQLFLSL�SHU�O
HVW�L�TXH�SHUPHWHQ�OD�FRQQH[Ly�DPE�
HOV�PXQLFLSLV�GH�&DPSOORQJ��/ODPELOOHV��4XDUW�L�5LXGHOORWV��$TXHVWV�YLDOV�VyQ�OD�FRQWLQXDFLy�
GHV� GHO� PXQLFLSL� GHOV� FDUUHUV� GHO� 5LX� L� 2Q\DU�� TXH� XQ� FRS� SDVVDW� HOV� SRQWV� SDVVHQ� D�
GHQRPLQDU�VH� FDUUHWHUD� GH� &DPSOORQJ� L� FDUUHWHUD� GH� /ODPELOOHV� UHVSHFWLYDPHQW�� /D�
FRQVWUXFFLy�G
DTXHVWHV�REUHV� V
KD�GXW� D� WHUPH�HQ�HOV� GDUUHUV�DQ\V�� OD� TXDO� FRVD� ID� TXH�
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HVWLJXHP� SDUODQW� G
XQV� SRQWV� DPE� XQHV� FDUDFWHUtVWLTXHV� FRQVWUXFWLYHV� TXH� KDQ� HVWDW�
FDOFXODGHV�L�EDVDGHV�HQ�HOV�HVWXGLV�VREUH�FDEDOV�L�HSLVRGLV�GH�FUHVFXGHV�GHO�ULX��VHJRQV�OD�
OHJLVODFLy�L�QRUPDWLYD�YLJHQW�GH�O¶$JqQFLD�&DWDODQD�GH�O¶$LJXD���

�
'H� OD� PDWHL[D� PDQHUD�� HQWUH� OD� FDUUHWHUD� GH� &DPSOORQJ� L� OD� YLD� GHO� WUHQ�� H[LVWHL[� XQD�
UHVFORVD�TXH�SRVVLELOLWD�HO�SDV�GHO�ULX��DOKRUD�TXH�SHUPHW�HO�WUjQVLW�GH�YHKLFOHV��HQ�GLUHFFLy�
1�6�VHJXLQW� O
DQWLF�FDPt� UHLDO�GH�&DOGHV��$TXHVW�SDV��TXHGD� LQWHUURPSXW�HQ�HOV�SHUtRGHV�
G
DYLQJXGHV�L�FUHVFXGHV�GHO�ULX��
�
$�PpV��HV�SRGHQ�GHVWDFDU�DOWUHV�YLHV�GH�FRPXQLFDFLy� LPSRUWDQWV�� WRWHV�HOOHV�VLWXDGHV�DO�
VHFWRU�QRUG�RHVW�GHO�PXQLFLSL�� FRP�DUD� OD�FDUUHWHUD�QDFLRQDO�1�,,�DL[t� FRP�XQ� WUDP�GH� OD�
YDULDQW�TXH�DTXHVWD�WUDoD�DEDQV�G¶HQWUDU�D�*LURQD��L�TXH�HV�VLWXHQ�HQWUH�HO�QXFOL�XUEj�L�HO�
SROtJRQ�LQGXVWULDO��FRP�WDPEp�OD�OtQLD�GH�IHUURFDUULO�GH�%DUFHORQD�D�3RUWERX��TXH�D�O¶DOoDGD�
GHO�QXFOL�XUEj�GLVSRVD�G¶XQD�HVWDFLy�FRPHUFLDO�SHU�D�YLDWJHUV���
�������������������������������������
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������&DUDFWHULW]DFLy�JHROzJLFD�L�KLGUROzJLFD�
�
/D�FRQFD�GH�O¶2Q\DU�FRPSUqQ�XQD�jUHD�GH������NP����VHJRQV�9HKt��������L�SUHVHQWD�XQD�
WHQGqQFLD� GLUHFFLRQDO� PDUFDGD� SHU� OD� WHFWzQLFD� GLVWHQVLYD� QHzJHQD� FDUDFWHUtVWLFD� GH� OD�
GHSUHVVLy�GH� OD�6HOYD��(O� ULX�2Q\DU�HVWj� FODUDPHQW� LQIOXHQFLDW� SHU�XQD�G¶DTXHVWHV� IDOOHV�
TXH� UHSHUFXWHL[� LQWHQVDPHQW�HQ� OD�PRUIRORJLD�GH� OD�FRQFD��HV�SRW�REVHUYDU�TXH�DTXHVWD�
FRQFD�KLGURJUjILFD��SUHVHQWD�XQD�IRUPD�SHFXOLDU��/¶HL[�JHRPqWULF�SULQFLSDO�GH�OD�VXSHUItFLH�
GH� OD�FRQFD��G¶RULHQWDFLy�(�2��HV�GLVSRVD�SUjFWLFDPHQW�SHUSHQGLFXODU�D� O¶HL[�GH�GUHQDWJH�
SULQFLSDO� �1�6���$TXHVWD�GLVSRVLFLy� LPSRVD�DO�GUHQDWJH� OD�FRQIOXqQFLD�GH� OHV� ULHUHV�HQ�HO�
FHQWUH�GH�OD�FRQFD�L�D�SDUWLU�G¶DTXt�V¶HIHFWXD�HQ�VHQWLW�QRUG�PLWMDQoDQW�XQD�~QLFD�OOHUD��&DO�
UHPDUFDU�TXH�HOV�GRV�~QLFV�DIOXHQWV�TXH�QR�VHJXHL[HQ�DTXHVWHV�GLUHFFLRQV�SULQFLSDOV�GH�
GUHQDWJH�VyQ�OHV�ULHUHV�GH�*RWDUUD�L�%HQDXOD�TXH�GUHQHQ�HQ�GLUHFFLy�6(�12�L�TXH�VyQ�OHV�
TXH�WHQHQ�PDMRU�H[WHQVLy�GH�OD�FRQFD��
�
/¶2Q\DU�pV�XQ�ULX�TXH�SUHVHQWD�XQ�UqJLP�KtGULF�WtSLFDPHQW�PHGLWHUUDQL��DL[z�pV��SUHVHQWD�
XQ�Pj[LP�GH�FDEDO�D� OD� WDUGRU� L�XQ�Pj[LP�VHFXQGDUL�D� OD�SULPDYHUD��HVVHQW�HO�PtQLP�GH�
FDEDO�GXUDQW�HO�SHUtRGH�G¶HVWLDWJH������P��V���SHUtRGH�HQ�HO�TXDO�OD�VHYD�FDSoDOHUD�V¶DUULED�
D� DVVHFDU�� L� XQ� FDEDO�PpV� FRQVWDQW� GXUDQW� O¶KLYHUQ�� HO� FDEDO�PLWMj� DQXDO� pV� GH� �¶��P��V�
�������� KP��DQ\�� D� OD� GHVHPERFDGXUD�� (Q� HO� VHX� WUDP� PLJ�� HV� SURGXHL[� XQ� GHVFHQV�
DUWLILFLDO�GHO�QLYHOO�SLH]RPqWULF�FRQGXLQW�D�XQ�FDQYL�HQ�OD�UHODFLy�ULX�DT�tIHU��L�IHQW�TXH�HO�ULX�
SDVVL� D� VHU� LQIOXHQW�� 4XDQ� DL[z� VXFFHHL[�� O¶DT�tIHU� UHS� DSRUWDFLRQV� G¶DLJXD� GHO� ULX�� L�
V¶DVVHFD�GHV�G¶XQ�TXLOzPHWUH�DLJ�HV�DYDOO�GH�9LOREt�G¶2Q\DU� ILQV�D� O¶DOoDGD�GH�5LXGHOORWV�
GH�OD�6HOYD��RQ�UHS�OHV�DLJ�HV�G¶DOWUHV�DIOXHQWV�LPSRUWDQWV�FRP�OD�*RWDUUD��L�DOWUHV�DIOXHQWV�
SURFHGHQWV�GH�OHV�*DYDUUHV�L�HO�0DVVtV�GH�OD�6HOYD�0DUtWLPD����
�
�
/D�UHGXFFLy�GHO�FDEDO�GXUDQW�HOV�PHVRV�G¶HVWLX�LPSHGHL[�OD�GLOXFLy�FRUUHFWD�GH�OHV�DLJ�HV�
UHVLGXDOV�� SURYRFDQW� XQD�GLVPLQXFLy� GH� OD� TXDOLWDW� ILVLFR�TXtPLFD�GH� O¶DLJXD�HQ�HOV� SXQWV�
TXH� HV� WUREHQ� DLJ�HV� DYDOO� G¶DTXHVWV� DERFDPHQWV�� �VHJRQV� 0HQFLy� L� 0DV�3OD�� ������
DTXHVWD�SqUGXD�GH�TXDOLWDW�HV�FRQFUHWD�HQ��
�� �� 8Q�DXJPHQW�QRWDEOH�GH�OD�FRQGXFWLYLWDW�TXH�SDVVD�D�GXSOLFDU�VH�L��ILQV�L�WRW�WULSOLFDU�

VH��
�
�� /¶R[LJHQ� GLVVROW� KD� SDVVDW� GH� FRQFHQWUDFLRQV� VXSHULRUV� DOV� ��PJ�O� GXUDQW� O¶KLYHUQ�

�H[FHSWXDQW�HO�52���TXH�HV�WURED�D�����PJ�O��D�FRQFHQWUDFLRQV�G¶HQWUH���������PJ�O�
D�O¶HVWLX���

�
�� /D�GLVPLQXFLy�HQ�OD�FRQFHQWUDFLy�G¶R[LJHQ�KD�SHUPqV��TXH�HQ�PROWV�G¶DTXHVWV�SXQWV�

O¶DPRQL� QR� V¶R[LGL� L� HV� WUREL� PROW� SHU� VREUH� GHO� OOLQGDU� GH� OHV� DLJ�HV� PROW�
FRQWDPLQDGHV�L�DPE�XQ�HOHYDW�JUDX�GH�WR[LFLWDW��pV�D�GLU��HOV���PJ�1�1+���O��VHJRQV�3UDW�HW�DO���������

�
�� $�OD�FDPSDQ\D�G¶HVWLX��HOV�IRVIDWV�WDPEp�HV�WUREHQ�PROW�SHU�VREUH�HO� OOLQGDU�GH�OHV�

DLJ�HV�FRQWDPLQDGHV�TXH��VHJRQV�3UDW�HW�DO��������pV�GH������3�32���PJ�O�DO�WUREDU�
VH�DPE�FRQFHQWUDFLRQV�G¶HQWUH����������PJ�3�32����O���

/D� WLSRORJLD� GH� O¶DLJXD� GHO� ULX� YDULD�� HQWUH� O¶KLYHUQ� L� O¶HVWLX�� GH� ELFDUERQDWDGD� FjOFLFD� D�
FORUXUDGD� VzGLFD�� $TXHVWD� YDULDFLy� pV� GHX� DOV� HIHFWHV� GH� OHV� DSRUWDFLRQV� G¶DLJ�HV�
UHVLGXDOV�TXH�YD�UHEHQ�HO�ULX�DO�OODUJ�GHO�VHX�UHFRUUHJXW��
�
�
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3ULQFLSDOPHQW� D� OD� WDUGRU� L� HQ� PHQRU� PHVXUD� D� OD� SULPDYHUD� SUHVHQWD� LPSRUWDQWV�
FUHVFXGHV�� DPE�SOXYLRPHWULHV� VXSHULRUV�DOV� ���PP�PHQVXDOV�� TXH� YDQ�PRGLILFDQW�QH�HO�
WUDoDW� DPE� OD� VHYD� DFFLy� G¶HURVLy�� WUDQVSRUW� L� VHGLPHQWDFLy�� DOKRUD� TXH� WDPEp� SURYRFD�
FDQYLV�HQ�OD�FREHUWXUD�YHJHWDO��
�
/
DSRUWDFLy�VLJQLILFDWLYD�GH�VHGLPHQWV�QRPpV�HV�GRQDUj�HQ�HOV�FXUWV�HSLVRGLV�G
DYLQJXGHV�
MD� TXH� O
2Q\DU� QR� Wp� FDS� JUDQ� REUD� KLGUjXOLFD� TXH� HO� SXJXL� UHWHQLU�� eV� OODYRUV� TXDQ� HO�
FRUUHQW�G
DLJXD�TXH�SDVVD�SHO�ULX�QHWHMD�OD�OOHUD�GH�YHJHWDFLy��TXDQ�PRGLILFD�OOHXJHUDPHQW�
HO�VHX�WUDoDW�FUHDQW�L�GHVWUXLQW�D�OD�YHJDGD�WDOXVVRV��SHWLWHV�LOOHV�L�SODWJHV�GH�JUDYD�L�VRUUD��
�
(OV�GLSzVLWV�DOÂOXYLDOV�GHO�ULX�2Q\DU�HVWDQ�IRUPDWV�SHU�VRUUHV�ILQHV�DPE�XQ�HOHYDW�FRQWLQJXW�
GH�PDWHULDOV�ILQV��OOLPV�L�DUJLOHV���HVSHFLDOPHQW�D�OD�VHYD�VXSHUItFLH��&DO�GHVWDFDU�SHUz��TXH�
SXQWXDOPHQW�DSDUHL[HQ�QLYHOOV�GH�VRUUHV�JUROOHUHV� L�� ILQV� L� WRW��JUDYHV� LQWHUFDODWV�HQWUH�HOV�
PDWHULDOV�PpV� ILQV��(OV� VHGLPHQWV� DOÂOXYLDOV� GH� O¶2Q\DU� SURYHQHQ� GH� O¶HURVLy� GHOV� UHOOHXV�
QHzJHQV�L�SUHVHQWHQ�XQHV�SRWqQFLHV�Pj[LPHV�GH�������P�GH�JUXL[��(O�WUDP�TXH�HQV�RFXSD�
FRUUHVSRQ�D�XQ�G¶DTXHVWV�GLSzVLWV�GH�VRUUHV�JUROOHUHV�L�JUDYHV��TXH�SRGHQ�DUULEDU�D�IRUPDU�
LOOHV��TXH�HV�PDQWHQHQ�SHU�O¶DUUHODPHQW�G¶HVSqFLHV�FRP�HO�FDQ\tV�L�HO�VDO]H��
�
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������&DUDFWHULW]DFLy�HFROzJLFD�L�ELzWLFD��
3HU� GHWHUPLQDU� OD� TXDOLWDW� HFROzJLFD� GHO� VLVWHPD� IOXYLDO� V¶XWLOLW]D� O¶tQGH[� (&2675,0('�
�(&2ORJLFDO� 67DWXV� 5,YHU� 0('LWHUUDQHDQ��� TXH� SUHWpQ� IHU� XQD� YDORUDFLy� JOREDO� GH� WRW�
O¶HFRVLVWHPD� IOXYLDO� LQFORHQW�KL� OD� ULEHUD��D�PpV�GH� OD�TXDOLWDW�GH� OHV�DLJ�HV��3HUWDQ\�D� OD�
IDPtOLD�GHOV�tQGH[V�G¶DYDOXDFLy�UjSLGD�GH�OD�TXDOLWDW�GH�O¶DLJXD��5%3��5DSLG�%LRDVVHVVPHQW�
3URWRFRO���MD�TXH�UHTXHUHL[�XQD�LQIUDVWUXFWXUD�PtQLPD�L�XQ�WHPSV�FXUW�GH�PRVWUHLJ��
�
(O�FjOFXO�GH�O¶HVWDW�HFROzJLF�GHOV�ULXV�PHGLWHUUDQLV�V¶REWp�FRPELQDQW�HO�YDORU�GH�GRV�tQGH[V�
GH�TXDOLWDW��XQ� tQGH[�GH�TXDOLWDW�ELROzJLFD�GHOV� ULX�EDVDW�HQ�HOV�PDFURLQYHUWHEUDWV� �tQGH[�
,%0:3��L�O¶tQGH[�GH�YDORUDFLy�GH�O¶HVWDW�GH�FRQVHUYDFLy�GHO�ERVF�GH�ULEHUD��tQGH[�4%5���
�
/¶,%0:3�pV�XQ� tQGH[�HODERUDW�SHU�ELzOHJV�HVSDQ\ROV�D�SDUWLU�G¶XQ�GH�VHPEODQW�G¶RULJHQ�
EULWjQLF�� pV� XQ� tQGH[� DGGLWLX� TXH� VXPD� SXQWV� VHJRQV� OHV� IDPtOLHV� GH�PDFURLQYHUWHEUDWV�
WUREDGHV� HQ� XQ� SXQW� GH� PRVWUHLJ� L� WHQLQW� HQ� FRPSWH� HOV� GLYHUVRV� KjELWDWV� GHO� SXQW��
FDGDVFXQD� VXPD� XQ� YDORU� QXPqULF� GH� O¶�� DO� ���� UHODFLRQDW� DPE� OD� VHYD� VHQVLELOLWDW� D� OD�
TXDOLWDW� GH� O¶DLJXD�� HVVHQW�PpV�HOHYDW� FRP�PpV�H[LJHQW� pV� OD� IDPtOLD� DPE� OD� TXDOLWDW� GH�
O¶DLJXD��
�
6HJRQV�IRQWV�GH�OD�'LSXWDFLy�GH�%DUFHORQD�SRGHP�HVWDEOLU�GLIHUHQWV�QLYHOOV�GH�TXDOLWDW�GH�
O¶DLJXD�VHJRQV�OD�SXQWXDFLy�TXH�O¶tQGH[�,%0:3�HQV�GRQL��
�

1,9(//�'(�48$/,7$7� ,%0:3� &RORU�UHSUHVHQWDWLX�
$LJ�HV�PROW�QHWHV� !���� %ODX�
$LJ�HV�DPE�FRQWDPLQDFLy�PRGHUDGD�
�(XWUyILD�� �������� 9HUG�
$LJ�HV�FRQWDPLQDGHV� �������� *URF�
$LJ�HV�PROW�FRQWDPLQDGHV� �������� 7DURQMD�
$LJ�HV�H[WUHPDGDPHQW�FRQWDPLQDGHV� ���� 9HUPHOO�

7DXOD����5DQJV�L�YDORUV�GH�O¶tQGH[�,%0:3����)RQW��'LSXWDFLy�GH�%DUFHORQD�
�

/¶tQGH[�GH�4XDOLWDW�GHO�%RVF�GH�5LEHUD� �4%5��PHVXUD�GLYHUVRV�SDUjPHWUHV�GHO�ERVF�GH�
ULEHUD��FRP�SHU�H[HPSOH�OD�FREHUWXUD�YHJHWDO��OD�SUHVqQFLD�G¶HVSqFLHV�LQYDVRUHV�R�HO�JUDX�
G¶HVWUXFWXUDFLy�GHO�SURSL�ERVF�GH�ULEHUD��$PE�XQ�ERQ�HQWUHQDPHQW�L�XWLOLW]DFLy�DTXHVW�tQGH[�
QR�SURGXHL[�GLIHUqQFLHV�HQWUH� OD�TXDOLILFDFLy�GH� O¶HVWDW�GHO�ERVF�HQ�IXQFLy�GH� O¶REVHUYDGRU�
TXH�SUHQJXL�OD�PHVXUD���
�
�
�
�
�
�
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�
(OV�UDQJV�GH�TXDOLWDW�GHO�ERVF�GH�ULEHUD�VHJRQV�O¶tQGH[�4%5�VyQ��
�

1,9(//�'(�48$/,7$7� 4%5� &RORU�UHSUHVHQWDWLX�
%RVF�GH�ULEHUD�VHQVH�DOWHUDFLRQV���
TXDOLWDW�PROW�ERQD��HVWDW�QDWXUDO� !��� %ODX�
%RVF�OOHXJHUDPHQW�SHUWRUEDW���
TXDOLWDW�ERQD� ������ 9HUG�
,QLFL�G¶DOWHUDFLy�LPSRUWDQW���
TXDOLWDW�LQWHUPqGLD� ������ *URF�
$OWHUDFLy�IRUWD��
TXDOLWDW�GROHQWD� ������ 7DURQMD�
'HJUDGDFLy�H[WUHPD���
TXDOLWDW�SqVVLPD� ���� 9HUPHOO�

7DXOD����5DQJV�L�YDORUV�GH�O¶tQGH[�4%5����)RQW��'LSXWDFLy�GH�%DUFHORQD�
�
$L[t�GRQFV��XQ�FRS�FDOFXODWV�HOV�tQGH[V�,%0:3�L�4%5��O¶tQGH[�(&2675,0('�V¶REWp�D�
SDUWLU�GH�OD�FRPELQDFLy�GHOV�DQWHULRUV�VHJXLQW�OD�WDXOD�VHJ�HQW��
�

� 4%5�
,%0:3� !��� ������ �����
!���� 0ROW�ER� %R� 0HGLRFUH�

�������� %R� 0HGLRFUH� 'ROHQW�
���±���� 0HGLRFUH� 'ROHQW� 3qVVLP�
����� 'ROHQW� 3qVVLP� 3qVVLP�

7DXOD����5DQJV�L�YDORUV�GH�O¶tQGH[�(&2675,0('��)RQW��'LSXWDFLy�GH�%DUFHORQD��
�
(Q�OD�WDXOD�TXH�HV�SUHVHQWD�D�FRQWLQXDFLy�HV�UHFXOOHQ�HOV�UHVXOWDWV�GH�OD�GHWHUPLQDFLy�GH�
O¶HVWDW� KLGUROzJLF� L� HFROzJLF� PHVXUDW� HQ� GLIHUHQWV� SXQWV� GHO� ULX� 2Q\DU� L� DOJXQ� GHOV� VHXV�
DIOXHQWV�PpV�LPSRUWDQWV�HQWUH�O¶DJRVW�GHO������L�HO�JHQHU�GH�������3HU�IHU�KR�V¶KD�XWLOLW]DW�
OD�PHWRGRORJLD� GHWDOODGD� DQWHULRUPHQW� GH� FRPSDUDFLy� HQWUH� HOV� tQGH[� GH� TXDOLWDW� GH� OHV�
DLJ�HV� �,%0:3��� EDVDW� HQ� OHV� IDPtOLHV� GH� PDFURLQYHUWHEUDWV� SUHVHQWV� HQ� HOV� WUDPV� GH�
PRVWUHLJ��L�O¶tQGH[�GH�TXDOLWDW�GHO�ERVF�GH�ULEHUD��4%5����EDVDW�HQ�O¶HVWDW�JHQHUDO�G¶DTXHVW�
HFRVLVWHPD�HQ�HO�PDWHL[�SXQW�GH�PRVWUHLJ���
�
�
�
�
�
�
�
�
�
�
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�
,%0:3� 4%5� (&2675,0('�0RVWUHLJ���7RSRQtPLD�� (VWLX� +LYHUQ� (VWLX� +LYHUQ� (VWLX� +LYHUQ�

5LHUD�%HQDXOD�
�/ODJRVWHUD�� 6HF� ��� ��� ��� ��� ER�
5LHUD�%HQDXOD��
�6W��$QGUHX�� 6HF� ��� ��� ��� ��� PHGLRFUH�
5LHUD�9HUQHGD��
�3LQHGD�)RVFD�� ��� ��� ��� ��� GROHQW� PHGLRFUH�
5LHUD�*RWDUUD��
�6W��/ORUHQo�� ���� ���� ��� ��� %R� ER�
5LHUD�*RWDUUD��
�VRUWLGD�GH�/ODJRVWHUD�� ��� ���� ��� ��� ��� PHGLRFUH�
5LHUD�*RWDUUD�
�GHSXUDGRUD�� �� ��� ��� ��� GROHQW� SqVVLP�
5LX�2Q\DU��
�%UXQ\ROD�� ��� ���� ��� ��� ��� PROW�ER�
5LX�2Q\DU�
�6W��'DOPDL�� ��� ��� ��� ��� SqVVLP� PHGLRFUH�
5LX�2Q\DU��
�GHSXUDGRUD�GH�9LOREt�� ��� ��� ��� ��� GROHQW� PHGLRFUH�
5LX�2Q\DU��
�&D�O
$UWDX�� VHF� ��� ��� ��� ��� PHGLRFUH�
5LX�2Q\DU��
�DEDQV�GH�5LXGHOORWV�� 6HF� ��� ��� ��� ��� GROHQW�
5LX�2Q\DU��
�&DQ�*HQHU�� ��� ��� ��� ��� GROHQW� SqVVLP�
5LX�2Q\DU��
�D�4XDUW�� ��� ��� ��� ��� PHGLRFUH� GROHQW�

7DXOD����5HVXOWDWV�GH�OD�GHWHUPLQDFLy�GH�O¶HVWDW�HFROzJLF�GH�O¶2Q\DU�L�HOV�VHXV�DIOXHQWV�HQWUH�������L��������
)RQW��(VWDW�KLGUROzJLF�L�HFROzJLF�GHOV�HFRVLVWHPHV�IOXYLDOV�GH�OD�GHSUHVVLy�GH�OD�6HOYD��*LURQD��

�0HQFLy�L�0DV�3OD����������
�
8Q�FRS�GHWHUPLQDW�O¶HVWDW�HFROzJLF�GHO�ULX��XWLOLW]DQW�HOV�GLIHUHQWV�tQGH[V�GH�TXDOLWDW�GHVFULWV��
HQV�GLVSRVHP�D�DQDOLW]DU� OHV�GLIHUHQWV�XQLWDWV�TXH�WUREHP�HQ� O¶HQWRUQ� L�TXH�HQV�DMXGHQ�D�
FRQILJXUDU� HO� SDLVDWJH� G¶XQ� WHUULWRUL�� $L[t� GRQFV�� D� SDUWLU� GH� OHV� YLVLWHV� D� O¶HVSDL� L� DPE� HO�
WUHEDOO�GH�FDPS�UHDOLW]DW�SRGHP�GLU�TXH�HO�SDLVDWJH�GH�O¶HQWRUQ�HVWD�IRUPDW�SHO�WtSLF�PRVDLF�
PHGLWHUUDQL� TXH� FRPELQD� FDPSV� GH� FRQUHX�� SULQFLSDOPHQW� GH� FHUHDO�� SHUz� WDPEp� KRUWD��
IDUUDWJH� L� DOJXQHV� H[SORWDFLRQV� G¶DUEUDW� �SROODQFUHV�� SOjWDQV�� HXFDOLSWXV�� DPE� EUROOHV��
PjTXLHV��DUEUHGHV�L�ERVFRV�QR�PROW�H[WHQVRV�L�PDMRULWjULDPHQW�GH�UHEURW��3UjFWLFDPHQW�QR�
KL� WUREHP�ERVF�PDGXU� L� WRWDOPHQW�HVWUXFWXUDW��GHJXW�D� OD�SUHVVLy�DJUtFROD� L� D� O¶H[SORWDFLy�
G¶DOJXQV�UHFXUVRV��IXVWD��VXUR�������
�
�
�
�
�
�
�
�
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$�PpV�G¶DTXHVWHV�FRPXQLWDWV�YHJHWDOV��WDPEp�KL�WUREHP�ERVF�GH�ULEHUD�UHVVHJXLQW�HO�FXUV�
GH�O¶2Q\DU��FRP�WDPEp�HQ�SDVVD�HQ�OHV�QRPEURVHV�ULHUHV��WRUUHQWV�L�ULHUROV�TXH�DERTXHQ�
OHV� DLJ�HV� DO� ULX�� 7RW� L� DL[z� FDO� GLU�� FRP� MD� KHP� HVPHQWDW� DEDQV�� TXH� PROWV� G¶DTXHVWV�
HVSDLV�HV�WUREHQ�SURIXQGDPHQW�DOWHUDWV��GH�PDQHUD�TXH��FRPXQLWDWV�WDQW�FDUDFWHUtVWLTXHV�
G¶DTXHVWV� DPELHQWV� FRP� OHV� YHUQHGHV�� KDQ� HVWDW� SUjFWLFDPHQW� HOLPLQDGHV� L� VXEVWLWXwGHV�
SHU�DOWUHV�HVSqFLHV�LQWURGXwGHV��DPE�PpV�YDORU�FRPHUFLDO�L�RUQDPHQWDO��FRP�OD�URELQLD�R�HO�
SOjWDQ���
�
'¶DTXHVWD�PDQHUD�KL� VyQ�SUHVHQWV� WDPEp��DOWHUQDWV�DPE�HOV� FDPSV�FRQUHXV�HQILODQW� OHV�
]RQHV�DPE�PpV�SHQGHQWV�R�RFXSDQW�DQWLFV�FDPSV�DEDQGRQDWV�� OHV�EUROOHV�DPE�HVWHSHV�
�&LVWXV�VS����EUXFV� �(ULFD�VS��� L� JDUULF� �4XHUFXV�FRFFLIHUD�� VRYLQW�DUEUDGHV�DPE�SL�SLQ\HU�
�3LQXV� SLQHD�� L� SLQDVWUH� �3LQXV� SLQDVWHU��TXH� GH� YHJDGHV� DUULEHQ� D� IRUPDU� FRPXQLWDWV� D�
EDQGD�GRQDW�HO�JUDQ�QRPEUH�G¶H[HPSODUV�TXH�FRORQLW]HQ�O¶HVSDL�GRQDQW�SDV�D�OD�IRUPDFLy�
GH�OHV�SLQHGHV���
�
7DPEp�KL� WUREHP�FRPXQLWDWV�ERVFRVHV�G¶DO]LQD��4XHUFXV�,OH[�� � L�VXUHGD��4XHUFXV�VXEHU��
DPE�XQ�VRWDERVF�DUEXVWLX�PHQ\V�GHQV�D� OHV�VXUHGHV�� IRUPDW�PDMRULWjULDPHQW�SHU�PDUIXOO�
�9LEXUQXP� WLQXV��� DULWMRO� �6PLOD[� DVSHUD��� OOLJDERVF� �/RQLFHUD� LPSOH[D��� DUo� EODQF�
�&UDWDHJXV� PRQRJ\QD��� JDO]HUDQ� �5XVFXV� DFXOHDWXV��� HVEDU]HU� �� 5XEXV� XOPLIROLXV��
DEXQGjQFLD� GH� OLDQHV� L� SRF� R� JHQV� G¶HVWUDW� KHUEDFL�� /HV� URXUHGHV� HV� WUREHQ� PROW�
IUDJPHQWDGHV� L� DOWHUDGHV�� WRW� L� TXH� RFDVLRQDOPHQW� L� GH� IRUPD�PROW� DwOODGD� SRGHP� WUREDU�
URXUHGHV�GH�URXUH�PDUWLQHQF��4XHUFXV�SXEHVFHQV��DPE�HVSqFLHV�GH�VRWDERVF�FRP�HO�ERL[�
�%X[XV� VHPSHUYLUHQV��� DUERo� �$UEXWXV� XQHGR��� DUDQ\RQHU� �3UXQXV� VSLQRVD��� DYHOODQHU�
�&RU\OXV� DYHOODQD�� R� KHUED� IHWJHUD� �$QHPRQH� KHSDWLFD�� HQWUH� PROWHV� DOWUHV�� '¶LJXDO�
PDQHUD�� WDPEp� WUREHP�FRPXQLWDWV�G¶DO]LQDU�DPE�URXUH��DL[t�FRP�]RQHV�ERVFRVHV�PL[WHV�
RQ�HV�FRPELQHQ�DO]LQHV�L�URXUHV�DPE�SL�EODQF�L�SLQDVWHU��ÒQLFDPHQW�SRGHP�WUREDU�DUEUHV�
PDGXUV� GH�PDQHUD� WHVWLPRQLDO�� L� VRYLQW� DwOODWV� GH� OHV� FRPXQLWDWV� ERVFRVHV� GH� OHV� TXDOV�
KDYLHQ�IRUPDW�SDUW��
�
7DPEp�KL�WUREHP�]RQHV�GH�SDVWXUD�DPE�SUHVqQFLD�GH�OOHWHUHVHV��DOJXQHV�JUDPtQLHV�FRP�
HO� OOLVWy� �%UDFK\SRGLXP� UHWXVXP�� L� OOHJXPLQRVHV� FRP� O¶DUJHODJD� �&DOFLFRWRPH� VSLQRVD���
'¶DOWUD�EDQGD��DOV�HVSDLV�PpV�DOWHUDWV�SHU�O¶H[SORWDFLy�GHOV�UHFXUVRV�KL�SRGHP�WUREDU�EUXFV�
�(ULFD�VS����
�
/
jPELW�GHO�ERVF�GH�ULEHUD��D�FDXVD�GH�OD�VHYD�IHUWLOLWDW��KD�HVWDW�PROW�H[SORWDW�SHU� O
KRPH�
GHV�GH�WHPSV�LPPHPRULDOV� L��SHU�DTXHVW�PRWLX��FRVWD�WUREDU�UHWDOOV�GH�ERVF�SURX�PDGXUV�
SHU�VHU�FRQVLGHUDWV�UHSUHVHQWDWLXV�GH�OD�YHJHWDFLy�SRWHQFLDO��'H�IHW��DOV�GRPLQLV�GHO�ERVF�
GH� ULEHUD��TXH�FRLQFLGHL[HQ�DPE�]RQHV�SODQHUHV� L�VXILFLHQW�KXPLWDW��pV� IUHT�HQW� WUREDU�KL�
DUEUHV�IRUDQV�SODQWDWV�SHU�O
KRPH�DPE�OD�LQWHQFLy�G
DSURILWDU�QH�OD�IXVWD��(O�PpV�IUHT�HQW�pV�
HO� SROODQFUH� GHO� &DQDGj� �3RSXOXV� [� FDQDGHQVLV��� RULJLQDW� SHU� OD� KLEULGDFLy� HQWUH� HO�
SROODQFUH�HXURSHX��3RSXOXV�QLJUD��L�OD�FDUROLQD��3RSXOXV�GHOWRLGHV���XQ�SROODQFUH�DPHULFj��
$TXHVWHV� SROODQFUHGHV� G
DUEUHV� DOLQHDWV� QR� HV� SRGHQ� FRQVLGHUDU� ERVFRV�� VLQy� VLPSOHV�
DUEUHGHV�RQ�HV�FRQUHD�OD�IXVWD��$PE�OHV�PDWHL[HV�LQWHQFLRQV�TXH�HQ�HO�FDV�GHO�SROODQFUH��
SHUz�HQ�PHQRU�JUDX��WDPEp�HV�FRQUHD�HO�SOjWDQ��3ODWDQXV�[�KLVSDQLFD����
�
7DPEp�WUREHP�FDQ\DUV�R�FDQ\LVVDUV�HQ�]RQHV�RFXSDGHV�DQWLJDPHQW�SHU�ERVFRV�GH�ULEHUD��
DL[t�FRP�HQ�HO�FDV�DQWHULRU��HOV�SRGHP�WUREDU�YRUD�TXDOVHYRO�FXUV�IOXYLDO��$UD�Ep��KHP�GH�
WHQLU� HQ� FRPSWH�� WDO� FRP�SDVVDYD�DPE� OHV� SODQWDFLRQV� G¶DUEUHV�� TXH�DTXHVWHV� HVSqFLHV�
KDQ�HVWDW�LQWURGXwGHV�SHU�O¶KRPH�L�SHU�DL[z�D�GLIHUqQFLD�GHO�FDQ\tV��3KUDJPLWHV�DXVWUDOLV���
TXH�pV�XQD�SODQWD�DXWzFWRQD��OD�PDMRULD�GH�YHJDGHV�WUREHP�OD�FDQ\D��$UXQGR�GRQD[��TXH�
YD�VHU�LQWURGXwGD�D�(XURSD�SHU�OD�VHYD�XWLOLWDW��
�
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3HO�TXH�ID�DOV�ERVFRV�GH�ULEHUD�SUHVHQWV�HQ�HOV�GLYHUVRV�FXUVRV�IOXYLDOV��KHP�GH�WHQLU�HQ�
FRPSWH� TXH� D�PHVXUD� TXH� HQV� DOOXQ\HP� GHO� ULX�� OD� SURIXQGLWDW�PLWMDQD� GHO� QLYHOO� IUHjWLF�
DXJPHQWD� L� DL[z� FRQGLFLRQD� OD� GLVWULEXFLy� GH� OHV� HVSqFLHV�� $L[t�� HVSqFLHV� FRP� OD� EDOFD�
�7\SKD�ODWLIROLD��R�HO�VDO]H��6DOL[�DOED��VHPSUH�YLXHQ�DUUDQ�G¶DLJXD�PHQWUH�TXH�G¶DOWUHV�FRP�
O
jOEHU� �3RSXOXV� DOED�� R� O¶RP� �8OPXV� PLQRU�� WROHUHQ� PLOORU� OD� VHFDGD� L� SRGHQ� DUULEDU� D�
FUpL[HU�HQ�LQGUHWV�RQ�OD�SURIXQGLWDW�GHO�QLYHOO�IUHjWLF�pV�PDMRU���
�
&HQWUDQW�QRV�HQ�O¶HVSDL�TXH�RFXSD�OD�OOHUD�GHO�ULX�WUREHP�OHV�HVSqFLHV�G¶DPELHQWV�DTXjWLFV�
FRP� OD� OOHQWLD�G¶DLJXD� �/HPQD�PLQRU���TXH�SRGHP� WUREDU�D� OHV� IRQGDODGHV�GHO� ULX��HQ�HOV�
SXQWV�RQ�HO�FRUUHQW�G¶DLJXD�HV�YHX�HQOHQWLW��6HJXLQW�SHU�OHV�]RQHV�EDL[HV�L�PpV�SURSHUHV�D�
OD�OjPLQD�G¶DLJXD�KL�WUREHP�HVSqFLHV�FRP�OD�EDOFD��7\SKD�ODWLIROLD���HO�FDQ\tV���3KUDJPLWHV�
DXVWUDOLV�� R� HO� MRQF� �6FLUSXV� KRORVFKRHQXV��� OD� VDUJD� �6DOL[� HOHDJQRV�� R� HO� VDO]H� EODQF�
�6DOL[�DOED��� WRW� L� TXH�HQ�DOJXQ�SXQW� V¶KL� ORFDOLW]D�JUDQ�QRPEUHV�G¶LQGLYLGXV�� OD�FREHUWXUD�
YHJHWDO�G¶DTXHVWD�SDUW�YDULD�PROW�GHJXW�D�OHV�DYLQJXGHV�GH�WDUGRU��TXH�DUUDQTXHQ�JUDQ�SDUW�
G¶DTXHVWD�YHJHWDFLy��URPDQ�DL[t�GXUDQW�O¶KLYHUQ�L�UHEURWD�D�OD�SULPDYHUD��PHQWUH�TXH�GXUDQW�
O¶HVWLX�SUREDEOHPHQW�HV�GLVPLQXHL[�GHJXW�OHV�UHGXFFLRQV�GHO�FDEDO��
�
/D�IUDQMD�GH�ERVF�GH�ULEHUD��TXH�RFXSD�XQD�DPSODGD�TXH�YDULD�HQWUH�HOV�GHX�L�HOV�TXDUDQWD�
PHWUHV� GHV� GHO� FHQWUH� GH� OD� OOHUD� GHO� ULX�� V¶KL� SRGHQ� WUREDU� D� EDQGD� L� EDQGD� HVSqFLHV�
WtSLTXHV� G¶DTXHVW� DPELHQW� FRP� DUD� HO� IUHL[H� GH� IXOOD� SHWLWD� �)UD[LQXV� DQJXVWLIROLD��� HO�
SROODQFUH� �3RSXOXV� QLJUD��� O¶jOEHU� �3RSXOXV� DOED�� R� O¶RP� �8OPXV�PLQRU��� DL[t� FRP� HO� YHUQ�
�$OQXV�DXVWUDOV���GHO�TXDO�~QLFDPHQW�UHVWHQ�DOJXQV�H[HPSODUV�UHVLGXDOV�DwOODWV��WRW�L�WUDFWDU�
VH�G¶XQD�GH�OHV�HVSqFLHV�PpV�UHSUHVHQWDWLYHV�GHOV�ERVFRV�GH�ULEHUD���
�
$�PpV�GH� OHV�HVSqFLHV�FLWDGHV��D� O
jPELW�GH�ERVF�GH� ULEHUD�SRGHP�WUREDU�G
DOWUHV�DUEUHV�
DOÂOzFWRQV�TXH��SODQWDWV�RULJLQjULDPHQW�DPE�LQWHQFLRQV�RUQDPHQWDOV�R�UHIRUHVWDGRUHV��KDQ�
HVGHYLQJXW�VXEHVSRQWDQLV�HQ�DTXHVW�DPELHQW��(Q�VyQ�DOJXQV�H[HPSOHV�HVSqFLHV�FRP� OD�
UREtQLD� R� IDOVD� DFjFLD� �5RELQLD� SVHXGRDFDFLD��� HO� SROODQFUH� GHO� &DQDGj� �3RSXOXV� [�
FDQDGLHQVLV��R�SOjWDQ��3ODWDQXV�[�KLVSjQLFD���
�
7DPEp�KL�VyQ�SUHVHQWV�HVSqFLHV�SUzSLHV�G¶DOWUHV�DPELHQWV�TXH�KDQ�DQDW�FRORQLW]DQW�O¶HVSDL�
FRP�DUD� HOV� SLQV� �3LQXV� SLQDVWHU� L� 3LQXV� KDOHSHQVLV��� O¶DO]LQD� �4XHUFXV� LOH[�� R� HO� URXUHV�
�4XHUFXV�KXPLOLV���$TXHVWHV�HVSqFLHV��MXQWDPHQW�DPE�OHV�LQWURGXwGHV�KDQ�DQDW�VXEVWLWXLQW�
HO�YHUQ��DUEUH�GH�ULEHUD�FDUDFWHUtVWLF�D�OD�]RQD��SHUz�DPE�SRF�YDORU�FRPHUFLDO��L�DFWXDOPHQW�
JDLUHEp�LQH[LVWHQW��
�
3HO�TXH�ID�DO�VRWDERVF�DUEXVWLX��WRW�L�OHV�HVWHVVDGHV�QR�VHOHFWLYHV�TXH�VRYLQW�UHDOLW]HQ�WDQW�
HOV� SURSLHWDULV� GH� ILQTXHV� YHwQHV� FRP� HO� SURSL� DMXQWDPHQW�� KL� SRGHP� WUREDU� HVSqFLHV�
DVVRFLDGHV� DOV� QRVWUHV� ERVFRV� GH� ULEHUD� FRP� O
DUo� EODQF� �&UDWDHJXV� PRQRJ\QD��� HO�
VDQJXLQ\RO� �&RUQXV� VDQJXLQHD��� O¶DXUy� QHJUH� �$FHU� PRQVSHVVXODQXP�� HO� JDWHOO� �6DOL[�
FLHQUHD���HVWHSHV��&LVWXV�VS����EUXFV��(ULFD�VS���PDUIXOO��9LEXUQXP�WLQXV��O
HVEDU]HU��5XEXV�
XOPLIROLXV��� HO� URPHJXHUy� �5XEXV�FDHVLXV��� R�SHU�DFDEDU�KR�G
HPEROLFDU�� O
KHXUD� �+HGHUD�
KHOL[��TXH�FREUHL[�OHV�VRTXHV�G¶DOJXQV�DUEUHV���
�
'HVWDTXHQ� D� OD� SULPDYHUD� JUDQV� TXDQWLWDWV� GH� FDPDPLOOD� �0DWULFDULD� FKDPRPLOOD� �� L�
URVHOOHV��3DSDYHU�UKRHDV��D� OHV�YRUHV�GHOV�FDPLQV� L�DOV�UDFRQV�DVVROHOODWV��DL[t�FRP�SHOV�
FDPSV� TXH� VH¶OV� SHUPHW�� 'H� OD� PDWHL[D� PDQHUD� TXH� WDPEp� KL� DSDUHL[HQ� HVSqFLHV� GH�
FDUjFWHU�WHPSRUDO�L�G
DPELHQWV�UXGHUDOV��OHV�TXDOV�XQ�FRS�SDVVDGD�OD�SULPDYHUD�DFDEDUDQ�
SHU� GHVDSDUqL[HU� FRP� DUD� OD� VDUULDVVD� �$UXP� LWDOLFXP�� R� DOJXQD� OOHWHUHVVD� �(XSKRUELD�
FKDUDFLDV�VS���
�
�
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'HV� GHOV� LQLFLV� GHOV� WUHEDOOV� D� OD� ]RQD� HVSRUWLYD�� V¶KDQ� UHDOLW]DW� WUHEDOOV� GH� QHWHMD� GHO�
VRWDERVF�GH� IRUPD�QR�VHOHFWLYD��TXH� WHQHQ� WHQGqQFLD�D�DIDYRULU�HVSqFLHV�GH�FUHL[HPHQW�
UjSLG�FRP�OD�UREtQLD�L�GLILFXOWHQ�O¶HVWDELOLW]DFLy�GHOV�HVWUDWV�DUEXVWLXV�L�HO�GHVHQYROXSDPHQW�
G¶HVSqFLHV�GH�FUHL[HPHQW�PpV�OHQW�SUzSLHV�GH�O¶HVSDL�FRP�HO�YHUQ��
�
'¶DOWUD�EDQGD��HQ�HO�WUDP�GH�WLWXODULWDW�SULYDGD�V¶KD�GHWHFWDW� O¶~V�G¶KHUELFLGHV�SHU�³QHWHMDU´�
DOJXQV�FDPLQV�L�R�DFFHVVRV�D�OHV�H[SORWDFLRQV�DJUjULHV��
�
$�EDQGD�L�EDQGD�GHO�ULX��OLPLWDQW�DPE�HO�ERVF�GH�ULEHUD��KL�WUREHP�PDMRULWjULDPHQW�FDPSV�
GH� FRQUHX� GH� FHUHDO�� KRUWD� L� IDUUDWJH�� H[FHSWH� DO� PDUJH� HVTXHUUH� GHO� WUDP� GH� WLWXODULWDW�
PXQLFLSDO��RQ�DFWXDOPHQW�V
KL�HVWDQ�FRQVWUXLQW�HTXLSDPHQWV�HVSRUWLXV�L�XQD�]RQD�G
HVEDUMR��
VREUH�XQV�WHUUHQ\V�TXH�DQWLJDPHQW�WDPEp�KDYLHQ�HVWDW�DJUtFROHV��
�
3HO�TXH� ID�D� IDXQD��GHVWDFD� OD�SUHVqQFLD�GH�PpV�G¶XQD�FLQTXDQWHQD�G¶HVSqFLHV�G¶RFHOOV��
TXH�SRGHP�YHXUH�DO�OODUJ�GH�O¶DQ\��DL[t�FRP�DOJXQHV�HVSqFLHV�G¶DPILELV��UqSWLOV�L�PDPtIHUV��
/HV�SUzSLHV�SDUWLFXODULWDWV�GH�O¶HVSDL��HQ�HO�TXDO�V¶KL�WUREHQ�KjELWDWV�PROW�GLYHUVRV��IDQ�TXH�
WRW� L� OHV�VHYHV�PLGHV� UHGXwGHV�SXJXHP� WUREDU�HVSqFLHV�G¶KDELWDWV� WDQW�GLIHUHQWV�FRP�HOV�
FDPSV�GH�FRQUHX��DO]LQDU��ERVF�GH�ULEHUD����
�
$L[t� �VHJRQV�5RVW���������GXUDQW� O¶KLYHUQ�SRGHP�REVHUYDU�HVSqFLHV�FRP�DUD�HO�FDEXVVHW�
�7DFK\EDSWXV�UXILFROOLV���HO�PDUWLQHW�EODQF��(JUHWWD�JDU]HWWD���SURWHJLGD�SHU�OD�GLUHFWLYD�DXV��
HO�FRUE�PDUt�JURV��3KDODFURFRUD[�FDUER���HO�WHL[LGRU��5HPL]�SHQGXOLQXV��L�G¶DOWUHV�TXH�VyQ�
PpV�JHQHUDOLVWHV��QR�WDQW�HVSHFtILTXHV�G¶HVSDLV�DTXjWLFV��FRP�HO�OOXHU��&DUGXHOLV�VSLQXV���
HO�SDVVHUHOO��&DUGXHOLV�FDQQDELQD��R�HO�SLQVj��)ULQJLOOD�FRHOHEV����
�
9LVLWHQ�O¶HVSDL�GXUDQW�O¶HVWLX�HO�PDUWLQHW�GH�QLW��1\FWLFRUD[�Q\FWLFRUD[���WDPEp�SURWHJLW�SHU�OD�
GLUHFWLYD�DXV��HO�FRUULRO�SHWLW� �&KDUDGULXV�GXELXV���HO�[RW� �2WXV�VFRSV��� O¶DEHOOHURO� �0HURSV�
DSLDVWHU��� OD� SXSXW� �8SXSD� HSRSV��� OHV� RUHQHWHV� YXOJDU� L� FXDEODQFD� �+LUXQGR� UXVWLFD� L�
'HOLFKRQ� XUELFXP� UHVSHFWLYDPHQW��� HO� URVVLQ\RO� �/XVFLQLD�PHJDUK\QFKRV��� O¶RULRO� �2ULROXV�
RULROXV��R�HO�SDSDPRVTXHV�JULV��0XVFLFDSD�VWULDWD���
�
'XUDQW�O¶qSRFD�GH�OHV�PLJUDFLRQV��HV�D�GLU��D�OD�SULPDYHUD�L�D�OD�WDUGRU�XWLOLW]HQ�O¶HVSDL�FRP�
D� OORF� GH� SDUDGD� O¶DJUy� URLJ� �$UGHD� SXUSXUHD��� SURWHJLW� SHU� OD� GLUHFWLYD� DXV�� OD� [LYLWRQD�
�$FWLWLV�K\SROHXFRV��L�O¶RUHQHWD�GH�ULEHUD��5LSDULD�ULSDULD����
�
'¶DOWUD� EDQGD�� HVSqFLHV� FRP� O¶jQHF� FROO�YHUG� �$QDV� SODW\UK\QFKRV��� HO� EHUQDW� SHVFDLUH�
�$UGHD� FLQHUHD��� OD� SROOD� G¶DLJXD� �*DOOLQXOD� FKORURSXV��� HO� JDYLj� DUJHQWDW� �/DUXV�
PLFKDKHOOLV��� HO� EODXHW� �$OFHGR� DWWKLV��� SURWHJLW� SHU� OD� GLUHFWLYD� DXV�� OD� FXHUHWD� WRUUHQWHUD�
�0RWDFLOOD� FLQHUHD�� L� G¶DOWUHV� SUzSLHV� GHOV� DPELHQWV� TXH� OLPLWHQ� DPE� O¶HVSDL� FRP� O¶DOLJRW�
�%XWHR� EXWHR��� HO� [RULJXHU� �)DOFR� WLQQXQFXOXV��� OD� WyUWRUD� WXUFD� �6WUHSWRSHOLD� GHFDRFWR���
O¶zOLED� �7\WR� DOED��� HO� PXVVRO� FRP~� �$WKHQH� QRFWXD��� HO� SLFRWV� JDUVHUV� JURV� L� SHWLW�
�'HQGURFRSRV� PDMRU� L� 'HQGURFRSRV� PLQRU��� HO� SLFRW� YHUG� �3LFXV� YLULGLV��� HO� FDUDJROHW�
�7URJORG\WHV� WURJORG\WHV��� OD� FXHUHWD� EODQFD� �0RWDFLOOD� DOED��� HO� SLW�URLJ� �(ULWKDFXV�
UXEHFXOD��� OD� PHUOD� �7XUGXV� PHUXOD��� PDOOHUHQJXHV� FXD�OODUJD�� EODYD� L� FDUERQHUD�
�$HJLWKDORV�FDXGDWXV�� �3DUXV�FDHUXOHXV�� ��3DUXV�PDMRU���HO�JDLJ� �*DUUXOXV�JODQGDULXV��� OD�
JDUVD� �3LFD� SLFD��� HO� SDUGDO� FRP~� �3DVVHU� GRPHVWLFXV��� O¶HVWRUQHOO� �6WXUQXV� YXOJDULV��� HO�
JDIDUUy��6HULQXV�VHULQXV���HO�YHUGXP��&DUGXHOLV�FKORULV���OD�FDGHUQHUD��&DUGXHOLV�FDUGXHOLV���
JUDWDSDOOHV��(PEHUL]D�FLUOXV��L�UHSLFDWDORQV��(PEHUL]D�VFKRHQLFOXV���SRGHQ�VHU�REVHUYDGHV�
DO�OODUJ�GH�WRW�O¶DQ\��
�
�
�
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3HO� TXH� ID� DOV� DPILELV�� WHQLP� XQD� HVSqFLH� LQWURGXwGD�� OD� JUDQRWD� SLQWDGD� �'LVFRJORVVXV�
SLFWXV�� L� FRP�D�HVSqFLHV�DXWzFWRQHV�SRGHP� WUREDU�HO�JULSDX�FRP~� �%XIR�EXIR���HO�JULSDX�
FRUUHGRU��%XIR�FDODPLWD���OD�UHLQHWD��+\OD�PHULGLRQDOLV���R�OD�JUDQRWD�YHUGD��5DQD�SHUH]L����
�
(QWUH� HOV� UqSWLOV� GHVWDTXHQ� HO� GUDJy� FRP~� �7DUHQWROD� PDXUHWDQLFD��� HO� YLGULRO� �$QJXLV�
IUDJLOLV��� OD� VDUJDQWDQD� LEqULFD� �3RGDUFLV� KLVSDQLFD��� OD� VHUS� YHUGD� �0DOSRORQ�
PRQVSHVVXODQXV��� OD� VHUS� G�DLJXD� �1DWUL[� PDXUD�� R� OD� WRUWXJD� GH� )ORULGD� �7UDFKHP\V�
VFULSWD���LQWURGXwGD�PDVVLYDPHQW�HQ�JDLUHEp�WRWV�HOV�HVSDLV�DTXjWLFV�GHO�QRVWUH�SDtV��GHJXW�
D� OD�SRSXODULWDW�FRP�DQLPDO�GRPqVWLF� L�TXH� WHQGHL[�D�GHVSODoDU�JUHXPHQW� OHV�DXWzFWRQHV�
WRUWXJXHV�GH�ULHURO��0DXUHP\V�OHSURVD���DFWXDOPHQW�PROW�GLItFLOV�GH�WUREDU��
�
,QGXEWDEOHPHQW�HO�JUXS� IDXQtVWLF�PpV�GLItFLO�G¶REVHUYDU�pV�HO�GHOV�PDPtIHUV��VL�Ep�HV�SRW�
GHWHFWDU�OD�VHYD�SUHVqQFLD�D�WUDYpV�GH�OHV�GHIHFDFLRQV�R�DOWUHV�UHVWHV�L�UDVWUHV�TXH�SRGHP�
WUREDU�� HQWUH� HOV� TXDOV� GHVWDTXHQ�� DOWUH� FRS� FRP�D� G¶HVSqFLH� LQWURGXwGD� HO� YLVy� DPHULFj�
�0XVWHOD� YLVRQ��� L� G¶DOWUHV� DXWzFWRQHV� FRP� HO� VHQJODU� �6XV� VFURID��� O¶HULoy� �(ULQDFHXV�
HXURSDHXV���HO�FRQLOO��2U\FWRODJXV�FXQLFXOXV���OD�PXVVDUDQ\D�FRPXQD��&URFLGXUD�UXVVXOD���
OD� PXVVDUDQ\D� QDQD� �6XQFXV� HWUXVFXV��� HO� UDWROt� GRPqVWLF� �0XV� PXVFXOXV��� HO� GH� ERVF�
�$SRGHPXV�V\OYDWLFXV���OD�UDWD�FRPXQD�L�OD�QHJUD��5DWWXV�UDWWXV����5DWWXV�QRUYHJLFXV���R�HO�
UDW�SHQDW�FRP~��3LSLVWUHOOXV�SLSLVWUHOOXV����
�
'H� WRWHV� OHV� HVSqFLHV� GH� IDXQD�TXH�KHP�HVPHQWDW� OHV� TXH�JHQHUDOPHQW� VyQ�PpV� IjFLOV�
G¶REVHUYDU�VyQ�OHV�DXV��HVSHFLDOPHQW�DTXHOOHV�PpV�SUzSLHV�G¶DPELHQWV�DTXjWLFV�L�G¶KjELWV�
GL�UQV��MD�TXH�DFRVWXPHQ�D�URPDQGUH�SDUDGHV�HQ�DOJXQV�SXQWV�FHUFDQW�DOLPHQW�R�SUHQHQW�
XQ� EDQ\� WUDQTXLOÂODPHQW�� JHQHUDOPHQW� HOV� RFHOOV� ERVFDQV� DFRVWXPHQ� D� FRPSWDU� DPE� XQ�
FDPXIODWJH�SURX�HILFDo� L� VyQ�PpV�GLItFLOV�GH�GLVWLQJLU�SHU�D� O¶REVHUYDGRU� LQH[SHUW��7DPEp�
SRGHQ�UHVXOWDU� UHODWLYDPHQW� IjFLOV�GH�GLVWLQJLU�GHJXW�D� OHV�FDUDFWHUtVWLTXHV�VLOXHWHV�HQ�YRO�
HOV� UDSLQ\DLUHV� G¶HVSDLV� REHUWV� FRP� O¶DOLJRW� R� HO� [RULJXHU�� 'LItFLOPHQW� V¶REVHUYDUDQ�
PDPtIHUV��DPILELV�R� UqSWLOV��HVSHFLDOPHQW�VL�HV� IDQ�YLVLWHV�DPE�JUXSV�QRPEURVRV�� MD�TXH�
DFRVWXPHQ�D� WHQLU�XQ�FDUjFWHU�PpV�IHUpVWHF� L�V¶DPDJXHQ�DPE� OD�PtQLPD�UHPRU�KXPDQD��
DOKRUD�TXH�OD�PDMRULD�VyQ�G¶KjELWV�QRFWXUQV���
�
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������&DWDORJDFLy�GHO�SDWULPRQL�KLVWzULF�L�FXOWXUDO��
6HJXLQW�HO�FXUV�GHO�ULX�WUREHP�GLYHUVRV�PDVRV�GH�FRQVWUXFFLy�WUDGLFLRQDO��HOV�JUDQV�PDVRV�
GH�OD�&DWDOXQ\D�9HOOD��OD�PDMRULD�GHOV�TXDOV�YDQ�FRPHQoDU�D�VHU�FRQVWUXwWV�D�SULQFLSLV�GHOV�
VHJOHV� ;9� L� ;9,� WRW� L� TXH� DO� OODUJ� GHOV� VHJOHV� SRVWHULRUV� KDQ� SDWLW� XQ� JUDQ� QRPEUH� GH�
PRGLILFDFLRQV� L� VXFFHVVLYHV� UHIRUPHV� TXH� IDQ� TXH� ~QLFDPHQW� V¶KL� SXJXLQ� GLVWLQJLU� SHWLWV�
YHVWLJLV�TXH�SURYHQHQ�GH�OD�FRQVWUXFFLy�RULJLQDO��
�
5HVVHJXLQW� ULX� DYDOO�� GHV� GH� OD� VHYD� HQWUDGD� DO� WHUPH� PXQLFLSDO� GH� )RUQHOOV�� GHV� GH�
5LXGHOORWV�� SHU� OD� EDQGD�HVTXHUUD� SRGHP�DQDU� WUREDQW�PDVLHV� L�PDVRV� FRP�HOV� GH�&DQ�
*R\�� OD�7RUUH�G¶HQ�(VWUDF��&DQ�0DQHO�GH�)HUUR��&DO�*UDYDW��&DQ�&DUGRQHUD��&D� O¶(VWUDF�
GHO�&DPt�5HLDO��&D�O¶(VWUDTXHW�R�HO�0DV�GH�FDQ�6HUUD��TXH�GyQD�QRP�D�WRWD�OD�SDUWLGD�GHO�
YHwQDW��
�
3HO�PDWHL[�FDQWy��L�XQ�PLFD�DEDQV�TXH�HO�ULX�GLEXL[L�OD�FRUED�GHO�JUDQ�PHDQGUH�TXH�GHOLPLWD�
HO� QXFOL� XUEj�� KL� WUREHP� HO� &DVWHOO� GH� )RUQHOOV�� TXH� RFXSD� HO� OORF� G
XQD� DQWLJD� PDVLD�
HQGHUURFDGD� L� GHO� TXDO� MD� HV� WHQHQ� UHIHUqQFLHV� GHV� GHO� ����� TXDQ� %HUQDW� (UPHQJRO� YD�
GHL[DU�D�5DPRQ�%HUHQJXHU�,�HO��.DVWUXP�GH�)RUQHOV���
�
/
HGLILFL� QR� FRQVHUYD� DOWUH� WUHW� GH� IRUWLILFDFLy� TXH� HO� IHW� GH� VHU� EDVWLW� GDPXQW� G
XQ� WDO~V�
DUWLILFLDO�� DO� TXH� V
DFFHGHL[� SHU� XQ� SRQW� TXH� WDO� YHJDGD� IRX� OOHYDGtV�� /D� FRQVWUXFFLy� KD�
SHUGXW� HOV� SRFV� HOHPHQWV� FDUDFWHUtVWLFV� TXH� SRVVHwD� HQ� OHV� REUHV� TXH� V
KL� KDQ� HVWDW�
SUDFWLFDQW�D�O
HQWRUQ�GH�������
�
$O�FRVWDW�GHO�FDVWHOO�V
KL�FRQVHUYD�XQD�FDSHOOD�GHGLFDGD�D�6DQWD�0DULD���������DFWXDOPHQW�
HQ�UXwQHV��/D�LPDWJH�GH�6DQWD�0DULD�GRQj�SHX�D�XQ�OOHJHQGD�UHFROOLGD�SHU�-RDQ�$PDGHV��
(OV� HQWRUQV� GHO� FDVWHOO�� WDQ� FDUDFWHUtVWLFV�� VyQ� XWLOLW]DWV� SHU� IHU�KL� OD� UHSUHVHQWDFLy� GHO�
3HVVHEUH�9LYHQW�GXUDQW�OHV�IHVWHV�GH�1DGDO���
�
-D�LQVHULWV�HQ�HO�FDVF�XUEj�GHVWDTXHQ�HO�0DV�0DFLj��VLWXDW�DO�QRX�VHFWRU�GH�FUHL[HPHQW�GHO�
PXQLFLSL�� L�VLWXDW�HQ�HO�PLJ�GHO�PHDQGUH�� WHQLP�HO�0DV�HO�0ROt�SURSLHWDUL�GHOV� WHUUHQ\V�RQ�
DFWXDOPHQW�V¶HVWj� IHQW� OD�QRYD�]RQD�HVSRUWLYD�� L� TXH�DQWHULRUPHQW� IRUPDYHQ� WRW�XQD�VROD�
ILQFD�MXQWDPHQW�DPE�HOV�WHUUHQ\V�DJUtFROHV�TXH�HQFDUD�HQYROWHQ�HO�PDV���
�
&RQWLQXDQW�DYDOO�SHO�PDWHL[�FRVWDW�HVTXHUUD��MD�QR�WUREHP�FDS�DOWUH�PDVLD��OD�TXDO�FRVD�HQV�
SHUPHW�WHQLU�XQD�LPSUHVVLRQDQW�YLVWD�JHQHUDO�GHO�SREOH�GH�)RUQHOOV�L�GH�OD�VHYD�(VJOpVLD�GH�
6DQW�&XJDW��FRPHQoDGD�D�FRQVWUXLU�DO�������$TXHVWD�pV�FRQVLGHUDGD�XQ�GHOV�HGLILFLV�PpV�
LPSRUWDQWV� GHO� PXQLFLSL�� WDQW� SHO� VHX� SDSHU� GH� FDUD� D� OD� SREODFLy� FRP� SHU� OD� VHYD�
DUTXLWHFWXUD��TXH�HQ�HO� VHX� LQWHULRU�SUHVHQWD� IRUPHV�JzWLTXHV��DPE� WUHV� FDSHOOHV�D� FDGD�
EDQGD� L�QRWDEOHV�FODXV�GH�YROWD�SROLFURPDGHV��PHQWUH�TXH�HO�FDPSDQDU�HV�YD�DFDEDU�GH�
FRQVWUXLU�DO�������(VWj�GHGLFDGD�DO�PjUWLU�GHO�VHJOH�,,,�6DQW�&XJDW�L�HO�VHX�SRUWDO�PDMRU�pV�
GH� OtQLHV�UHQDL[HQWLVWHV��/HV�REUHV�PpV�UHFHQWV�TXH�SRGHP�YHXUH�VyQ�WUHV�SDOÂOLV�SLQWDWV�
GHOV�DQ\V������L�������REUD�GH�-RVHS�3XMRO��,JQDVL�(VWHYH�L�&Ly�$EHOOt��
�
$L[t�GRQFV��HQ�DTXHVW�FRVWDW�GH�ULX�~QLFDPHQW�TXHGD�GHVWDFDU�HO�0DV�'HXORQHU��TXH�GyQD�
QRP�D� OD� SDUWLGD�GH� WHUUD�� L� TXH�HV�XQD� FRQVWUXFFLy�GH� WLSXV� WUDGLFLRQDO� TXH�D�TXHGDW� D�
WRFDU�GHO�QXFOL�XUEj��VHQVH�TXH�V¶KDJL�HGLILFDW�PpV�HQOOj�GHO�SURSL�PDV�HQ�GLUHFFLy�DO� ULX��
VHJXLQW�HO�OtPLW�TXH�GXUDQW�DQ\V�KDQ�PDUFDW�OHV�ILQTXHV�L�WHUUHV�GHO�SURSL�PDV���
�
'¶LJXDO�PDQHUD��TXH�HQ�OD�ULED��HVTXHUUD��SHU�OD�GUHWD�VL�HQV�KR�PLUHP�GHV�GH�5LXGHOORWV�
FDS�D�4XDUW�KL�WUREHP�P~OWLSOHV�FRQVWUXFFLRQV�WUDGLFLRQDOV�OOLJDGHV�D�OD�YLGD�UXUDO�FRP�DUD�
HO�0DV�;DFy��D� WRFDU�GH� OD�ULHUD�%XJDQWy��HO�0DV�(VWRUJD�� L�G¶DOWUHV�FRP�&DQ�*UDX��&DQ�
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0DL��&DQ�;LEHUWD�� OD�7RUUH�GH�*RUQDO��&DQ�3LQHW��&DQ�0DLQDX�R�HO�0DV�GH�&DQ�3RX�WRWV�
SHUWDQ\HQWV� DO� YHwQDW� GH� OD� %DUFHORQHWD� TXH� V¶HVWpQ� DO� OODUJ� GH� WRWD� OD� ]RQD� HVW� GHO�
PXQLFLSL���
�
eV�HQ�HO�0DV�GH�&DQ�3RX��L�VLWXDW�GLQV�HOV�VHXV�SURSLV�WHUUHQ\V�TXH�DOKRUD�FRQILJXUHQ�XQD�
GH� OHV� ILQTXHV�PpV� FRQHJXGHV� GH� WRW� HO� YHwQDW�� RQ� KL� WUREHP� OD� IRQW� GH�&DQ�3RX��PROW�
SRSXODU� HQWUH� OD� SREODFLy� L� TXH� HVWj� GDWDGD� O¶DQ\� ������ '¶LJXDO� PDQHUD� L� PROW� D� SURS�
G¶DTXHVWD��V¶KL�WURED�HO�0RQzOLW�G¶HQ�7HW��(V�WUDFWD�G¶XQ�PRQXPHQW�IXQHUDUL�VLWXDW�DO�PDWHL[�
PDV��GHGLFDW�DO�JRV�7HW� L� TXH� Wp� WUHWV�DOWDPHQW�RULJLQDOV�� FRQVWUXwW�DPE� UDMROHV�DPE� WUHV�
FRVVRV� UHFWDQJXODUV� L� FRURQDW� SHU� XQD� DOWUD� FREHUWD� SLUDPLGDO��+RQRUD� HO� FRV� G
XQ� JRV� L�
IRQDPHQWD�OD�OOHJHQGD�GHO��*RV�GHO�7HW��TXH�GLX�TXH�DTXHVW�DQDYD�FDGD�GLD�ILQV�DO�SREOH�
DPE� HO� FDEjV�� OD� OOLVWD� GH� OD� FRPSUD� L� HOV� GLQHUV� L� DGTXLULD� HOV� TXHYLXUHV� GH� OD� FDVD��
$TXHVWD� LQWHOÂOLJqQFLD�GHO� JRV� IpX�TXH�HOV� VHXV�DPRV�� D� OD� VHYD�PRUW�� OL� GHGLTXHVVLQ� XQ�
PRQXPHQW��
�
$�SDUW�GHOV�PDVRV�L�PDVLHV�HVFDPSDGHV�SHU�WRW�HO�GHO�WHUPH��YDO�OD�SHQD�GHVWDFDU�GLQV�HO�
QXFOL� XUEj� G¶DOWUHV� HGLILFDFLRQV� GH� FHUWD� LPSRUWjQFLD� FRP� DUD� OD� UHFWRULD�� HGLILFL� VLWXDW� DO�
FDUUHU�GHO�5LX�Q~P�����L�TXH�HV�WURED�GRFXPHQWDGD�HQWUH�HO������L������VHJRQV�FRQVWD�HQ�
OHV�LQVFULSFLRQV�GH�OHV�VHYHV�OOLQGHV��
�
$TXHVW�HGLILFL�pV�G
HVWUXFWXUD�L�FRPSRVLFLy�VHPEODQW�D�OHV�FDVHV�GH�SDJqV�GH�OHV�URGDOLHV�
GH�)RUQHOOV��eV�G
LQWHUqV�HO�FRQMXQW�DUTXLWHFWzQLF�L�HOV�EUDQFDOV�L�FDQWRQDGHV�GH�SHGUD�TXH�
V
KL�FRQVHUYHQ��(O�UHFWRU�TXH�JRYHUQj�OD�VHYD�HGLILFDFLy�KL�IHX�SRVDU�GLYHUVHV�LQVFULSFLRQV�
GH� FDLUH� HVSLULWXDO�� 6HPEOD� VHU� TXH� HOV� ELVEHV� KL� UHVLGLHQ� SHU� SDVVDU�KL� XQV� GLHV� GH�
YDFDQFHV��(O�IHW�QR�pV�EHQ�VHJXU��WRW�L�TXH�HV�EHQ�SRVVLEOH�TXH�HOV�SUHODWV�HV�VHUYLVVLQ�GH�
OD�FDVD�SHU�DQDU�D�SUHQGUH�O
DLUH�IRUD�G
XQ�*LURQD�KXPLGD�L�HPPXUDOODGD���
�
7DPEp� FDO� GHVWDFDU� OD� 7RUUH� GHO� *RYHUQDGRU�� TXH� HV� WUDFWD� G¶XQD� PDVLD� UHFHQWPHQW�
UHVWDXUDGD�L�TXH�DFWXDOPHQW�DFXOO�OHV�GHSHQGqQFLHV�GHO�QRX�$MXQWDPHQW��(VWj�VLWXDGD�MXVW��
GDYDQW�O
HVWDFLy�GHO�IHUURFDUULO�L�GDWD�GHO�VHJOH�;9��
�
&RP� HOHPHQWV� LPSRUWDQWV� D� GHVWDFDU� L� TXH� SRGHP� REVHUYDU�� WHQLP� D� OD� IDoDQD� HVW� L� OD�
SRUWD�GRYHOODGD�GH�PLJ�SXQW�DPE�FDUUHXV�GH�SHGUD�DGRVVDWV��(Q�HO�PXQWDQW�GUHW�G
DTXHVWD�
SRUWD�V
KL�YHX�FODUDPHQW�OD�FDYLWDW�G
XQD�PH]X]j��SHWLWD�FDYLWDW�RQ�HOV�MXHXV�JXDUGDYHQ�HOV�
HVFULWV�VDJUDWV�� L�DO�GDPXQW��XQD� LQVFULSFLy�KHEUHD�G
XQD�VROD� OtQLD�XELFDGD�HQ� OD�SULPHUD�
GRYHOOD� TXH� FRQVWLWXHL[� O
DUUHQFDGD� GH� O
DUF�� 3RGHP� GLU� TXH� PROW� SUREDEOHPHQW�� DTXHVW�
HOHPHQW�DUTXLWHFWzQLF�SURFHGHL[�GH� OD�VLQDJRJD�0DMRU�GHO�&DOO�GH�*LURQD��GHVPDQWHOODGD�
GXUDQW�HO�VHJOH�;9���������������
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������9DORUDFLy�VRFLDO�GH�O
HVSDL�L�GHOV�GLIHUHQWV�DJHQWV���
$FWXDOPHQW�HOV�FXUVRV�IOXYLDOV�HQ�JHQHUDO�L�HOV�ULXV�HQ�SDUWLFXODU�MD�QR�WHQHQ�OD�LPSRUWjQFLD�
VRFLDO�TXH�KDYLHQ� WLQJXW� WUDGLFLRQDOPHQW�SHU�D� OD�SREODFLy�HQ�JHQHUDO��$PE� O¶DXJPHQW�GH�
OHV� FRPRGLWDWV� GRPqVWLTXHV� L� HO� UHWURFpV�GH� O¶DJULFXOWXUD� L� OD� UDPDGHULD�R�HO� FDQYL� FDS�D�
IyUPXOHV� PpV� LQWHQVLYHV� IDQ� TXH� HOV� ULXV� DFWXDOPHQW� QR� VLJXLQ� WDQW� IUHT�HQWDWV� FRP�
DQWLJDPHQW��'¶DTXHVWD�PDQHUD�SRGHP�HQWHQGUH�FRP�ID�XQV�DQ\V��OD�PDMRULD�GH�OD�SREODFLy��
YLYLD� PpV� OOLJDGD� DO� ULX�� pV� D� GLU�� PDQWHQLHQ� XQHV� UHODFLRQV� VRFLDOV� TXH� DYXL� GLD� VyQ�
LQH[LVWHQWV��'¶DTXHVWD�PDQHUD�V¶HQWpQ�FRP�DEDQV�HOV�QHQV�KL�DQDYHQ�D�MXJDU�R�EDQ\DU�VH���
PHQWUH�HOV�DGXOWV� L�UHQWDYHQ�OD�URED�R�KL�DEHXUDYHQ�HO�EHVWLDU��HQWUH�PROWHV�DOWUHV�FRVHV��
TXH�IHLHQ�GHO�ULX�XQ�HOHPHQW�VRFLDOPHQW�YHUWHEUDGRU�SHU�D�OD�SREODFLy�G¶XQD�]RQD�FRQFUHWD���
�
$PE�HOV�DQ\V�SHUz��DTXHVW�SDSHU�VREUH�HO�ULX�KD�DQDW�FDQYLDQW��L�VL�Ep�DQWHULRUPHQW�KDYLD�
HVWDW�XQ�HOHPHQW�VRFLDELOLW]DGRU��PpV�WDUG��YD�HVGHYHQLU�XQ�OORF�PDUJLQDO��RQ�QR�KL�DQDYD�
QLQJ~� MD� TXH� V¶DVVRFLDYD�PROWHV� YHJDGHV� D� SUREOHPHV� G¶LQVDOXEULWDW�� DUULEDQW� HQ� DOJXQV�
FDVRV�D�HVGHYHQLU� DERFDGRUV� LQFRQWURODWV��GHV�G¶RQ� OD�SREODFLy�KD�DFWXDW� WUDQVIRUPDQW� L�
SHUMXGLFDQW� HO� ULX� GH� WDO� PDQHUD� TXH� KDQ� WLQJXW� TXH� SDVVDU� XQV� DQ\V� SHUTXq� DTXHVW�
HFRVLVWHPD� WRUQpV� D� JDXGLU� G¶XQ� ERQ� HVWDW� GH� VDOXW�� $TXHVW� IHW�� MXQW� DPE� HOV� FDQYLV� GH�
PHQWDOLWDW�L�KjELWV�TXH�OD�SREODFLy�KD�DQDW�DGTXLULQW�DO�OODUJ�GHOV�DQ\V��KDQ�SRVVLELOLWDW��HQ�
PROWV�FDVRV��OD�UHFXSHUDFLy�L�UHVWDXUDFLy�GHOV�HFRVLVWHPHV�IOXYLDOV�L�GHOV�ERVFRV�GH�ULEHUD�
HQ�HOV�ULXV�QR�XUEDQV��
�
&HQWUDQW�QRV�HQ�HO�WUDP�GH�O¶2Q\DU�TXH�SDVVD�SHU�)RUQHOOV�GH�OD�6HOYD��YHLHP�TXH�DTXHVW��
QR�Q¶pV�XQD�H[FHSFLy��L�DFWXDOPHQW�QRPpV�XQV�SRFV�KDELWDQWV�GHO�PXQLFLSL�XWLOLW]HQ�O¶HVSDL�
FRP�D�OORF�GH�SDVVHLJ��GH�OOHXUH�R�G¶REVHUYDFLy�GH�QDWXUD��7DO�FRP�DILUPD�-RVHS�5RVW��OD�
PDMRULD�GH�JHQW�TXH�SDVVD�SHU�DOOj�~QLFDPHQW�KL�YD�D�SDVVHMDU�HO�JRV��L�GH�IHW��PROWD�JHQW�
QR�FRQHL[�QL�O¶HVSDL�QL�OHV�SRVVLELOLWDWV�TXH�DTXHVW�SRW�RIHULU���
�
'¶DTXHVWD� PDQHUD� HQV� WUREHP� TXH� HQ� HO� WUDP� G¶HVWXGL� UHIHUHQW� DO� PHDQGUH��
PDMRULWjULDPHQW�VROV�KL�DFFHGHL[HQ�OHV�SHUVRQHV�TXH��GH�IRUPD�UHJXODU��YDQ�D�WUHEDOODU�HOV�
FDPSV�TXH�HV�WUREHQ�D�WRFDU�GHO�ULX��R�Ep�KL�IDQ�WUHEDOOV�UHODFLRQDWV�DPE�O¶DJULFXOWXUD�FRP�
DUD�WDOODU�FDQ\HV�SHU�DOV�FRQUHXV��DGHTXDU�FDPLQV�SHU�DO�SDV�GH�OD�PDTXLQjULD��HWF���
�
'¶DTXHVWD� PDQHUD� V¶H[SOLTXHQ� DOJXQHV� DFWXDFLRQV� GH� FDUjFWHU� DJUHVVLX� TXH� HV� SRGHQ�
REVHUYDU�DO�OODUJ�GHO�ULX��L�TXH�WHQHQ�SHU�REMHFWLX�OD�FRQVROLGDFLy�GH�SDVVRV�LPSURYLVDWV�TXH�
KDQ�GH�SHUPHWUH�HO�SDV�GH�PDTXLQjULD�DJUtFROD�FDS�DOV�FDPSV�GHOV�YROWDQWV��L�TXH�VHUYHL[�
DO�PDWHL[�WHPSV�SHU�D�IHU�DERFDPHQWV�LQFRQWURODWV�GH�WHUUHV��UXQHV�L�DOWUHV�PDWHULDOV�TXH�
SHUMXGLTXHQ�VHULRVDPHQW�DO�FRQMXQW�GH�O¶HFRVLVWHPD�L�OD�VHYD�GLQjPLFD�QDWXUDO��
�
3DUODQW�DPE�G¶DOWUHV�HQWLWDWV�GHO�PXQLFLSL��FRP�DUD�HO�JUXS�G¶HVSODL�R�HO�JUXS�ORFDO�GH�EWW��
V¶KD� FRQVWDWDW� OD� FUHL[HQW� SUHRFXSDFLy� YHUV� O¶HVWDW� L� HO� IXWXU� GHO� SURSL� HVSDL�� L� PpV�
FRQFUHWDPHQW�� GHV�GH� O¶LQLFL� GH� OHV�REUHV�GH� OD� ]RQD�D� WRFDU� GHO� ULX�� TXH�KD�G¶DFROOLU� HOV�
QRXV�HTXLSDPHQWV�HVSRUWLXV��'¶DTXHVWD�PDQHUD��KHP�SRJXW�FRQVWDWDU� OD�SUHRFXSDFLy�GH�
GLIHUHQWV�HQWLWDWV�L�FROÂOHFWLXV�GH�FDLUH�VRFLDO�YHUV�O¶HVSDL�GHO�PHDQGUH�L�GHO�ULX�HQ�JHQHUDO��
HVSHFLDOPHQW�SHO� IHW�TXH�DTXHVW�SULPHU��HV�FRQYHUWLUj�HQ�XQ�]RQD�DOWDPHQW�IUHT�HQWDGD�L�
XWLOLW]DGD�SHU�OD�SREODFLy���
�
(V�SHU�DL[z��TXH�XQ�FRS�GRQDW�D�FRQqL[HU�HO�SURMHFWH��DTXHVW�D�G¶DMXGDU�D�PLQLPLW]DU� OHV�
DJUHVVLRQV�SURYRFDGHV�SHU�OHV�DFWXDFLRQV�GXWHV�D�WHUPH�D�OD�]RQD�DGMDFHQW��DOKRUD�TXH�KD�
GH�VHUYLU� SHU�D� UHDFWLYDU� L� GRQDU�~V�D� O¶HVSDL� FRP�D�]RQD�G¶HVEDUMR� L� GLIXVLy�D� WUDYpV�GH�
GLIHUHQWV�SURJUDPHV�G¶HGXFDFLy�DPELHQWDO�WDQW�SHU�D�O¶HVFROD��FRP�SHU�D�OD�UHVWD�G¶HQWLWDWV�
GHO�PXQLFLSL�L�FRP�QR��SHU�DOV�VHXV�KDELWDQWV�L�SREODFLy�HQ�JHQHUDO���
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�
3HU� DOWUD� EDQGD�� OD� SHUFHSFLy� TXH� O¶DMXQWDPHQW� Wp� GH� OD� ]RQD� KD� DMXGDW� D� IHU� YLDEOH�
O¶H[HFXFLy�GHO�SURMHFWH��MD�TXH�GHV�GH�O¶DGPLQLVWUDFLy�HV�YD�DSRVWDU�SHU�GRQDU�D�OD�]RQD�XQ��
~V� S~EOLF� TXH� KDYLD� G¶DFROOLU� XQD� VqULH� G¶HTXLSDPHQWV� SHU� D� WRWD� OD� SREODFLy�� $UD� Ep��
DTXHVWV� XVRV� KDYLHQ� GH� VHU� FRPSDWLEOHV� DPE� HO� PDQWHQLPHQW� L� UHFXSHUDFLy� GH� O¶HVSDL�
QDWXUDO�GH�OHV�ULEHV�GHO�ULX��TXH�pV�DOKRUD�XQ�HVSDL�GH�JUDQ�IUDJLOLWDW�TXH�HQWUD�D�IRUPDU�SDUW�
GHO�QXFOL�XUEj�GHO�PXQLFLSL��FRP�D�QRX�OtPLW�GH�FUHL[HPHQW�GHO�PXQLFLSL�D�WRFDU�GHO�ULX�L�OHV�
QRYHV�LQVWDOÂODFLRQV�HVSRUWLYHV��
�
'¶DTXHVWD� PDQHUD� YD� VHU� FRP� GHV� GH� O¶DMXQWDPHQW� HV� YD� DSRVWDU� GHFLGLGDPHQW� SHU� OD�
UHDOLW]DFLy�G¶XQ�SURMHFWH�SHU� WDO�GH�SODQLILFDU� L�GLVVHQ\DU�DOJXQV�GHOV�XVRV�SUHYLVWRV�HQ�HO�
QRX�HVSDL�QDWXUDO�ULEHUHQF�GHO�PHDQGUH�GH�O�2Q\DU���
�
$� PpV�� DL[z� KD� GH� VHUYLU� SHU� LQWHUYHQLU� D� QLYHOO� ORFDO� HQ� G¶DOWUHV� DVSHFWHV�� HQFDUD� SRF�
WUHEDOODWV� GHV� GH� OHV� GLIHUHQWV� DGPLQLVWUDFLRQV� S~EOLTXHV�� FRP� SRGHQ� VHU� FDPSDQ\HV�
HQIRFDGHV�D�SRWHQFLDU�DOJXQV�KjELWV�DPELHQWDOPHQW�FRUUHFWHV��R�OD�SDUWLFLSDFLy�L�LPSOLFDFLy�
GHOV� KDELWDQWV� HQ� DVSHFWHV� DPELHQWDOV� GHO� PXQLFLSL�� FRP� HO� FRQHL[HPHQW� L� FRQVHUYDFLy�
GHOV�HVSDLV�QDWXUDOV� L�GH� O¶HQWRUQ�� OD� LPSODQWDFLy�G¶HTXLSDPHQWV� L�SURJUDPHV�GH�HGXFDFLy�
DPELHQWDO�SHU�DOV�HVFRODUV�L�SHU�D�S~EOLF�DGXOW�HQ�JHQHUDO��WRWV�HOOV�ILQV�DUD�LQH[LVWHQWV�HQ�HO�
PXQLFLSL��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��



BBBBBBBBBBBBBBBBB�'LVVHQ\�G¶LWLQHUDULV�DPELHQWDOV�SHU�D�~V�SXEOLF�D�)RUQHOOV�GH�OD�6HOYD�

����
�

������3URSLHWDW�L�JHVWLy�GH�O¶HVSDL��
6HJRQV� O¶$JqQFLD�&DWDODQD�GH� O¶$LJXD��HV�FRQVLGHUD�HVSDL� IOXYLDO� OD�]RQD�RFXSDGD�SHU� OD�
OOHUD�S~EOLFD� L�HOV� WHUUHQ\V�GH� WLWXODULWDW�SULYDGD�R�S~EOLFD�TXH� O
HQYROWHQ� L�TXH� LQWHJUHQ�HO�
FRUUHGRU�ELROzJLF�DVVRFLDW�DO�ULX��OD�YHJHWDFLy�GH�ULEHUD�L�OD�]RQD�LQXQGDEOH��$L[t��XQ�PRGHO�
GH�JHVWLy�G
DTXHVW�HVSDL�IOXYLDO�KD�GH�EDVDU�VH�HQ�O
HVWDEOLPHQW�GH�OD�UHODFLy�G
XVRV�GHO�VzO�
L�DFWLYLWDWV�DGPLVVLEOHV�VHJRQV�OD�]RQD�GH�O
HVSDL�IOXYLDO��HQ�XQD�]RQLILFDFLy�GH�O
HVSDL�IOXYLDO�
VREUH� OD� TXH� SXJXL� UDRQDU�VH� L� UHFRO]DU�VH� OD� UHJXODFLy� G
XVRV�� XQD� LGHQWLILFDFLy� GH� OHV�
DFFLRQV� TXH� FDO� H[HUFLU� SHU� DO� FRPSOLPHQW� G
DTXHVW� PRGHO� GH� UHJXODFLy� G
XVRV�� L�
O
HODERUDFLy�GH�FULWHULV�WqFQLFV�G
DFWXDFLy�HQ�DTXHVW�HVSDL��
�
6L�FRQFUHWHP�OD�]RQD�REMHFWH�GHO�WUHEDOO��VREUH�O¶LWLQHUDUL�GHO�PHDQGUH��WHQLP�TXH�OD�OOHUD�GHO�
ULX� SUHVHQWD� XQD� DPSODGD� TXH� SRW� YDULDU� HQWUH� HOV� FLQF� L� HOV� GRW]H�PHWUHV�� HVVHQW�PROW�
YDULDEOH�O¶DPSODGD�GH�OD�OjPLQD�G¶DLJXD�VHJRQV�O¶qSRFD�GH�O¶DQ\��'¶DOWUD�EDQGD��HO�ERVF�GH�
ULEHUD�TXH� WUREHP�DO� OODUJ�G¶DPEGXHV�ULEHV� Wp�XQD�DPSODGD�TXH�YDULD�HQWUH�HOV�GHX� L�HOV�
TXDUDQWD� PHWUHV� D� EDQGD� L� EDQGD�� 'H� OD� PDWHL[D� PDQHUD�� OD� ORQJLWXG� WRWDO� GHO� WUDP�
HVWXGLDW�� UHIHUHQW� DO� SDVVHLJ�SHU� OD� ULED�HVTXHUUD�pV�G¶DSUR[LPDGDPHQW�XQV�����PHWUHV��
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/HV�FRQFOXVLRQV�TXH�SRGHP�H[WUHXUH�XQ�FRS�DYDOXDWV�HOV�GLIHUHQWV�IDFWRUV�TXH�LQWHUYHQHQ�
D� O¶KRUD� GH� IHU� OD� GLDJQRVL�� VH¶Q� GHVSUqQ� TXH� SRGHP� FRQVLGHUDU� O¶HVSDL� GH� ULEHUD� TXH�
WUDQVFRUUH�SHO�FRVWDW� LQWHULRU�GHO�PHDQGUH��FRP�XQ�HVSDL�QDWXUDO�D�SUHVHUYDU�� LGRQL�SHU�D�
UHDOLW]DU�DFWLYLWDWV�UHODFLRQDGHV�DPE�O¶HGXFDFLy�DPELHQWDO��
�
$TXHVWHV�DFWLYLWDWV�SRGHQ�GXU�VH�D�WHUPH�JUjFLHV�D�OHV�SDUWLFXODULWDWV�GH�O¶HVSDL��TXH�YHQHQ�
FRQGLFLRQDGHV�SHU� OD�VHYD�SUR[LPLWDW� L� LQFOXVLy�HQ�HO� WHL[LW�XUEj�GHO�PXQLFLSL��GHVSUpV�GHO�
FUHL[HPHQW�XUEDQtVWLF�D�TXH�HV�YHXHQ�VRWPHVRV�HOV�WHUUHQ\V�OOLQGDUV�DO�PHDQGUH��HO�UHODWLX�
ERQ� HVWDW� GH� FRQVHUYDFLy� �VREUHWRW� VL� HO� FRPSDUHP� DPE� WUDPV� XUEDQV� GHO�PDWHL[� ULX� R�
G¶DOWUHV� VLVWHPHV� IOXYLDOV� G¶HQWRUQV� XUEDQV�� L� OD� GLYHUVLILFDFLy� GH� FRQFHSWHV� L� WHPHV� TXH�
SRGHQ�VHU�WUDFWDWV�D�O¶HQWRUQ�G¶XQ�HVSDL�IOXYLDO�G¶DTXHVWHV�FDUDFWHUtVWLTXHV���
�
$OKRUD��FDO�GHVWDFDU�HO�IHW�GH�TXH�HV�WUDFWL�G¶XQ�HVSDL�GH�PLGHV�UHGXwGHV��HO�TXDO�SHUPHW�XQ�
Pj[LP�DSURILWDPHQW�GHO� WHPSV�GHVWLQDW�D� OHV�DFWLYLWDWV��GRQDW�TXH�V¶KD�GHPRVWUDW�TXH�HQ�
G¶DOWUHV� HVSDLV� GH� PDMRU� H[WHQVLy�� HV� KDELWXDO� ³SHUGUH´� PROW� GH� WHPSV� HQ� HOV�
GHVSODoDPHQWV� HQWUH� GLIHUHQWV� OORFV� RQ� KL� KD� SODQLILFDGHV� OHV� H[SOLFDFLRQV� L�R� DFWLYLWDWV��
DOKRUD� TXH� WDPEp� SRVVLELOLWD� XQ�PLOORU� DFWXDFLy� SHU� SDUW� GHOV� UHVSRQVDEOHV� GH� O¶DFWLYLWDW��
TXH�HQ�DTXHVW� FDV�HVGHYHQHQ�HOV�SURSLV� HGXFDGRUV� HQFDUUHJDWV�GH� IHU� HO�PRQLWRUDWJH� L��
JXLDWJH�GH�OD�YLVLWD�D�O¶HVSDL��
�
7DPEp�V¶KDQ�GH�GHVWDFDU�OD�PDQFD�GH�FRQWURO�L�SODQLILFDFLy�SHU�SDUW�GH�OHV�DGPLQLVWUDFLRQV�
FRPSHWHQWV�SHO�TXH�ID�D�GHWHUPLQDGHV�DFFLRQV�TXH�HV�SRUWHQ�D�WHUPH�HQ�HO�ULX�L�WRW�O¶HVSDL�
IOXYLDO� L�GH� ULEHUD�TXH� O¶HQYROWD��$L[t�GRQFV��V¶KDQ�G¶LQWHQVLILFDU�HOV� WUHEDOOV�SHU�D�HOLPLQDU�
PDOHV� SUjFWLTXHV� R� FDVWLJDU� OHV� PDOV� FRQGXFWHV� G¶DTXHOOV� TXH� DOWHUHQ� HO� QRUPDO�
IXQFLRQDPHQW� GH� O¶HVSDL� FRP� XQ� HFRVLVWHPD� QDWXUDO�� FRP� SRGHQ� VHU�� O¶~V� L� DE~V� GH�
GHWHUPLQDGHV� VXEVWjQFLHV� FRP� KHUELFLGHV� L� SODJXLFLGHV� HQ� HOV� FRQUHXV� SURSHUV� D�
O¶HFRVLVWHPD�IOXYLDO��HOV�DERFDPHQWV�LOÂOHJDOV�GH�WRW�WLSXV�TXH�GLILFXOWHQ�OD�GLQjPLFD�QDWXUDO�
GHO� ULX�� L�TXH�VyQ�XWLOLW]DWV� L�SURYRFDWV�SHOV�SURSLHWDULV�GHOV� WHUUHQ\V�DGMDFHQWV�SHU� WDO�GH�
IDFLOLWDU� O¶DFFpV�D� OHV�SUzSLHV� ILQTXHV��HQWUH�G¶DOWUHV�DFWXDFLRQV�TXH�FDO� YLJLODU� L� HUUDGLFDU�
SHU�WDO�GH�SUHVHUYDU�O¶HVSDL�FRP�XQ�HFRVLVWHPD�QDWXUDO��DPE�HO�PtQLP�JUDX�G¶DQWURSLW]DFLy�
SRVVLEOH���
�
3HO�TXH�ID�DOV�UHVXOWDWV�GH�O¶DQjOLVL�HFROzJLF�L�ELzWLF�FDO�GHVWDFDU�TXH�WRW�L�HOV�PDOV�UHVXOWDWV�
GHOV� tQGH[V� H[SUHVVDWV� D� QLYHOO� JOREDO� GH� WRW� HO� ULX� �GHJXW� PDMRULWjULDPHQW� D� OD� JUDQ�
TXDQWLWDW� G¶HVSqFLHV� DOÂOzFWRQHV� TXH� WUREHP�HQ� HO� ERVF� GH� ULEHUD��� HV� SRW� FRQVLGHUDU� XQ�
HVSDL�DGLHQW�SHU�D�O¶HGXFDFLy�DPELHQWDO��MD�TXH�VHJRQV�O¶(VWUDWqJLD�&DWDODQD�SHU�O¶(GXFDFLy�
$PELHQWDO�� WDPEp�UHVXOWD�LQWHUHVVDQW� O¶DSUHQHQWDWJH�HQ�HVSDLV�TXH�KDJLQ�HVWDW�PRGLILFDWV�
SHU� O¶KRPH��FRP�Q�H[HPSOH�PpV�HQ� OD�QHFHVVLWDW�GH�SUHVHUYDU�DOOz�TXH�HQFDUD�HV� WURED�
LQDOWHUDW��(Q�HO�FDV�TXH�HQV�RFXSD��SHU�H[HPSOH�� O¶H[LVWqQFLD�G¶H[SORWDFLRQV�DJUtFROHV�DOV�
YROWDQWV�GHO�ULX�KD�SRVVLELOLWDW��HQ�FHUWD�PDQHUD��HO�PDQWHQLPHQW�GHO�ERVF�GH�ULEHUD��TXH�KD�
DFWXDW�GH�FRL[t�SHU�HVPRUWHLU�GLYHUVHV�SUHVVLRQV�H[WHUQHV��VL�Ep��KD�VXSRVDW�XQD�SURIXQGD�
PRGLILFDFLy�HQ�OD�ELRGLYHUVLWDW�YHJHWDO�GH�O¶HVSDL��VXEVWLWXLQW�HVSqFLHV�SUzSLHV�FRP�HO�YHUQ��
SHU�G¶DOWUHV�DPE�PpV�YDORU�FRPHUFLDO�FRP�OD�UREtQLD����
�
�
�
�
�
�
�
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8Q�FRS�DYDOXDW�O¶HVWDW�JHQHUDO�GH�OD�]RQD�G¶HVWXGL��L�VHJXLQW�OHV�GLUHFWULXV�PDUFDGHV�SHU�OD�
GLDJQRVL�DPELHQWDO�HV�GHWHFWHQ�FHUWHV�PDQFDQFHV�GH�SODQLILFDFLy��PDQWHQLPHQW�L�SURPRFLy�
GH�OD�[DU[D�GH�FDPLQV�L�UXWHV�TXH�WUDYHVVHQ�HO�PXQLFLSL��L�TXH�SRGHQ�VHUYLU�GH�JUDQ�DMXGD�
FRP�D�LQVWUXPHQW�GH�SHU�D�OD�VHQVLELOLW]DFLy�L�HGXFDFLy�DPELHQWDO�GH�WRWD�OD�SREODFLy���
�
'¶DTXHVWD�PDQHUD�SRGHP�IHU�TXH�DTXHVWD�PDWHL[D�[DU[D�GH�FDPLQV��MD�H[LVWHQWV�SHUz�QR�
SURX�FRQHJXGD��HQV�DMXGL�D�FRPSOHWDU�OHV�RSRUWXQLWDWV�TXH�HQV�GyQD�O¶HQWRUQ��HQ�TXDQW�D�
GLYXOJDFLy�L�FRQHL[HPHQW�GHO�WHUULWRUL��3HU�WDQW��SRGHP�GLU�TXH�OD�VLPSOH�XWLOLW]DFLy�G¶DTXHVWV�
FDPLQV�FRP�D�]RQD�G¶REVHUYDFLy�HQV�SRW�SHUPHWUH�GHVHQYROXSDU� LWLQHUDULV��RQ� O¶HGXFDFLy�
DPELHQWDO�SXJXL�MXJDU�XQ�SDSHU�IRQDPHQWDO�D�O¶KRUD�GH�GRQDU�D�FRQqL[HU�HOV�YDORUV�QDWXUDOV�
L� OHV�GLIHUHQWV�SUREOHPjWLTXHV�TXH�SDWHL[HQ�HOV�VLVWHPHV�IOXYLDOV�HQ�JHQHUDO� L��GH�PDQHUD�
PpV�SDUWLFXODU��HO� ULX�2Q\DU� L� OHV� ULHUHV� L� WRUUHQWV�TXH�KL�DERTXHQ� OHV�VHYHV�DLJ�HV� L�TXH�
WUREHP�DO�OODUJ�GH�WRW�HO�VHX�SDV�SHU�)RUQHOOV���
�
'¶DOWUD�EDQGD��O¶H[WHQVD�[DU[D�GH�FDPLQV�L�UXWHV�H[LVWHQW�DO�PXQLFLSL�ID�TXH�)RUQHOOV�GH�OD�
6HOYD�HV�SXJXL�FRPXQLFDU�DPE�HOV�PXQLFLSLV�YHwQV�VHQVH�QHFHVVLWDW�G¶XWLOLW]DU�OHV�YLHV�GH�
FRPXQLFDFLy�PpV�FRQYHQFLRQDOV�XWLOLW]DGHV�SHO�WUjQVLW�URGDW�FRP�SRGULHQ�VHU�OHV�FDUUHWHUHV�
FDS�D�*LURQD��4XDUW�R�&DPSOORQJ�R� OD�SUzSLD� OtQLD�IHUURYLjULD�TXH�HQOODoD�%DUFHORQD�DPE�
)UDQoD��'¶DTXHVWD�PDQHUD��HV�SRGHQ�FUHDU�UXWHV�R�LWLQHUDULV�DOWHUQDWLXV��QR�FRQYHQFLRQDOV��
SHU�D�OD�FRQQH[Ly�GHO�PXQLFLSL�DPE�OHV�SREODFLRQV�YHwQHV�GH�4XDUW�L�5LXGHOORWV�GH�OD�6HOYD��
TXH� XWLOLW]LQ� DTXHVWD� [DU[D� GH� FDPLQV� SHU� D� GHVHQYROXSDU� LWLQHUDULV� RQ� O¶REVHUYDFLy� GH�
O¶HQWRUQ�L�HO�WHUULWRUL�VLJXLQ�HQ�Vt�PDWHL[RV�XQ�UHFODP�SHU�D�JDXGLU�GH�OD�QDWXUD�L�HO�SDLVDWJH��
DOKRUD� TXH� SRW� DMXGDU� D� SRWHQFLDU� L� GHVHQYROXSDU� G¶DOWUHV� SURMHFWHV� FRQMXQWV� DPE� HOV�
PXQLFLSLV�YHwQV���
�
&DO� GLU�� TXH�DTXHVWV� LWLQHUDULV� HV� GHVHQYROXSHQ� D� WUDYpV�GH� O¶HQWRUQ� QDWXUDO�� SHU� OD� TXDO�
FRVD�KDQ�HVWDW�GLVVHQ\DWV�SHU�D�OD�VHYD�UHDOLW]DFLy�D�SHX�R�HQ�ELFLFOHWD��pV�D�GLU��HQ�XQHV�
FRQGLFLRQV�DPELHQWDOPHQW�FRUUHFWHV��XWLOLW]DQW�PLWMDQV�GH�WUDQVSRUW�QR�FRQWDPLQDQWV�L�TXH�
DOKRUD� DMXGHQ� D� SRWHQFLDU� OD� SUjFWLFD� HVSRUWLYD�� '¶DTXHVWD� IRUPD�� WDQW� D� SHX� FRP� HQ�
ELFLFOHWD��HV�SRGULHQ�UHDOLW]DU�FRP�D�VLPSOH�DFWLYLWDW�GH�SDVVHLJ�R�HVEDUMR��FRP�D�FLUFXLWV�
PDUFDWV�SHU�D� OD�SUjFWLFD�HVSRUWLYD�HQ�SOHQD�QDWXUD��FRP�D�YLD�GH�FRQQH[Ly�HQWUH�SREOHV�
YHwQV��R�FRP�D�FRPSOHPHQW�WXUtVWLF�L�GHVFREULGRU�GHO�WHUULWRUL�RQ�HV�GHVHQYROXSHQ���
�
8Q�FRS�DQDOLW]DGHV�L�DYDOXDGHV�OHV�FRQGLFLRQV�L�FDUDFWHUtVWLTXHV�GH�O¶HVPHQWDGD�[DU[D�GH�
FDPLQV�L�UXWHV�TXH�WUDYHVVHQ�HO�PXQLFLSL�GH�)RUQHOOV�GH�OD�6HOYD��HV�SRGHQ�GHVSHQGUH�XQD�
VqULH�G¶DFWXDFLRQV�HQFDPLQDGHV�D� OD�SODQLILFDFLy� L� OD� JHVWLy�G¶XQD�SDUW� G¶DTXHVWV� FDPLQV�
SHU�DO�GLVVHQ\�G¶XQ�LWLQHUDUL�G¶HGXFDFLy�DPELHQWDO�SHU�OD�ULED�GHO�PHDQGUH�TXH�HQV�SRW�
VHUYLU� FRP�D�HLQD� IRQDPHQWDO�SHU�D� OD�VHQVLELOLW]DFLy� L� GLYXOJDFLy�GHOV�YDORUV�QDWXUDOV�GH�
O¶HQWRUQ�RQ�HQV�WUREHP��L�G¶XQV�DOWUHV� LWLQHUDULV�SHU�D�OD�FRQQH[Ly�HQWUH�PXQLFLSLV��TXH�
HQV�SRGHQ�VHUYLU�SHU�SURPRXUH�FDQYLV�HQ�OHV�GLQjPLTXHV�GH�PRELOLWDW�GHO�SURSL�PXQLFLSL�GH�
)RUQHOOV�UHVSHFWH�HOV�QXFOLV�XUEDQV�PpV�SURSHUV���
�
$L[t� GRQFV�� TXDQ� HQV� UHIHULP� DOV� LWLQHUDULV�� DTXHVWV� V¶KDQ� GLVVHQ\DW� DPE� XQHV� ILQDOLWDWV�
PDUFDGDPHQW�GLIHUHQFLDGHV�GHSHQHQW�GH�TXLQ�VLJXL�HO�SDSHU�SULQFLSDO�TXH�KD�GH� MXJDU�HO�
SURSL�LWLQHUDUL��L�TXH�WRW�MXVW�DFDEHP�GH�GHVFULXUH�DQWHULRUPHQW��7RW�L�DL[z��FDO�WHQLU�SUHVHQW�
TXH�WRWV�HOV�LWLQHUDULV�GLVVHQ\DWV�~QLFDPHQW�WHQHQ�HQ�FRPSWH�HO�UHFRUUHJXW�TXH�WUDQVFRUUH�
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GLQV� HO� WHUPH� PXQLFLSDO� GH� )RUQHOOV� GH� OD� 6HOYD�� GRQDW� TXH� DTXHVW� pV� HO� QRVWUH� jPELW�
G¶HVWXGL�� VHQVH� TXH� DL[z� LPSOLTXL� UHQXQFLDU� D� XQD� FRQWLQXwWDW� PpV� HQOOj� GHOV� OtPLWV�
PXQLFLSDOV��
�
$L[t� GRQFV�� SRGHP� SDUODU� G¶XQ� LWLQHUDUL� SULQFLSDO� TXH� HV� GHVHQYROXSD� D� WUDYpV� G¶XQ�
UHFRUUHJXW� SHU� OD� SDUW� LQWHULRU� GHO�PHDQGUH� GHO�3OD� GH� O¶2Q\DU�� VLWXDW� D� WRFDU� GH� OD� QRYD�
]RQD� HVSRUWLYD� TXH� V¶HVWj� FRQVWUXLQW� DO� SREOH�� L� TXH� KD� HVWDW� GLVVHQ\DW� SHU� DO�
GHVHQYROXSDPHQW� GHOV� SURJUDPHV� G¶HGXFDFLy� DPELHQWDO� D� SDUWLU� GH� OHV� H[SOLFDFLRQV� L� OD�
XWLOLW]DFLy�GH�GLIHUHQWV�PDWHULDOV�GLGjFWLFV��L�SHQVDWV�SHU�D�OD�VHYD�UHDOLW]DFLy�D�SHX�L�DPE�
O¶DMXW�G¶XQ�PRQLWRU�R�JXLD�GXUDQW�OD�YLVLWD�D�O¶HVSDL����
�
'¶DOWUD� EDQGD�� OD� UHVWD� G¶LWLQHUDULV� TXH� SURSRVHP� WHQHQ� FRP�D� FDUDFWHUtVWLFD� SULQFLSDO� HO�
VHX�~V�FRP�D�YLD�DOWHUQDWLYD�GH�FRQQH[Ly�HQWUH�HO�PXQLFLSL�GH�)RUQHOOV�GH� OD�6HOYD� L�HOV�
PXQLFLSLV�YHwQV�GH�*LURQD��4XDUW�L�5LXGHOORWV�GH�OD�6HOYD��
�
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������,WLQHUDUL�G¶HGXFDFLy�DPELHQWDO��
�
'H� IRUPD� JHQHUDO�� O¶LWLQHUDUL� G¶HGXFDFLy� DPELHQWDO� pV� XQ� UHFXUV� HGXFDWLX� HVWUXFWXUDW� DO�
YROWDQW� G¶XQ� UHFRUUHJXW� TXH� Wp� FRP� D� REMHFWLX� REVHUYDU� L� HVWXGLDU� GLYHUVRV� DVSHFWHV� GHO�
PHGL�RQ�HV�GHVHQYROXSD��D�PpV�GH�SURSRUFLRQDU�OHV�FODXV�SHU�D�XQD�PLOORU�LQWHUSUHWDFLy�GH�
O¶HVSDL�HQ�T�HVWLy��
�
$L[t�GRQFV��HOV�LWLQHUDULV�G¶HGXFDFLy�DPELHQWDO��WDPEp�FRQHJXWV�FRP�D�LWLQHUDULV�GH�QDWXUD�
R�LWLQHUDULV�SHGDJzJLFV�GH�QDWXUD��RFXSHQ�XQD�SDUW�GHVWDFDGD�GLQV�HO�GHVHQYROXSDPHQW�GH�
O¶HGXFDFLy� DPELHQWDO� DUUHX� GHO� WHUULWRUL�� MD� TXH� YDQ� VHU� XQ� GHOV� UHFXUVRV� SLRQHUV� HQ� OD�
LPSODQWDFLy�G¶DTXHVWD��$�PpV��KDQ�HVWDW�XQ�GHOV�UHFXUVRV�PpV�XWLOLW]DWV�L�DOKRUD�PpV�EHQ�
DFROOLW�SHOV�SURIHVVLRQDOV�L�XVXDULV�GH�O¶HGXFDFLy�DPELHQWDO�D�FDVD�QRVWUD��
�
8QD� GH� OHV� ILQDOLWDWV� PpV� LPSRUWDQWV� G¶DTXHVW� LWLQHUDUL� pV� IDFLOLWDU� D� TXL� HOV� VHJXHL[L� R�
UHDOLW]L�� XQD� LQWHUSUHWDFLy� GHO� PHGL� HVWXGLDW�� GLQV� G¶XQ� GHWHUPLQDW� SURFpV� HGXFDWLX�
DIDYRULGRU�G¶DFWLWXGV�DFWLYHV�DPE�UHODFLy�DO�PHGL��3HU�DL[z��GLHP�TXH�O¶LWLQHUDUL�~QLFDPHQW�
pV�XQ�UHFXUV�HGXFDWLX�PpV��YjOLG�FRP�D�SDUW�LQWHJUDQW�GH�WRW�XQ�SURFpV�GH�VHQVLELOLW]DFLy�L�
HGXFDFLy��SHUz��HQ�FDS�FDV��XQD�VROXFLy�GHILQLWLYD� L�~QLFD�SHU�DOV�SUREOHPHV�DPELHQWDOV� L�
SHU�D�OD�SURWHFFLy�GHO�PHGL�DPELHQW���
�
3HU�DL[z�SRGHP�DILUPDU�TXH�O¶LWLQHUDUL�pV�XQ�UHFXUV�HGXFDWLX�PROW�DGHTXDW�SHU�D�O¶HGXFDFLy�
DPELHQWDO��MD�TXH�ID�PpV�VHQ]LOOD�O¶DSUR[LPDFLy�DO�PHGL��O¶REVHUYDFLy�L�OD�VHQVLELOLW]DFLy�GHOV�
HVFRODUV�� IDFLOLWD� O¶RUJDQLW]DFLy� GHO� WUHEDOO� HVFRODU� DO� FDPS� L� OD� SDUWLFLSDFLy� DFWLYD� GHOV�
DOXPQHV�� IRPHQWD� HOV�PqWRGHV�GHGXFWLX� L� FLHQWtILF�� L� GLYXOJD�QRYHV�PDQHUHV�GH� WUHEDOODU�
HQWUH�HO�SURIHVVRUDW���
�
,� QR� pV�� HQ� WRW� FDV�� XQ� VLPSOH� PqWRGH� GH� WUDQVPLVVLy� GH� FRQHL[HPHQWV� L� GH� GRQDU�
LQWHUSUHWDFLRQV� MD� IHWHV��VHJRQV�0LU� L�7HUUDGDV� ³$OOz�PpV�RSRVDW�D� O¶HVSHULW�GH� O¶HGXFDFLy�
DPELHQWDO� L�GH� O¶HGXFDFLy�D� O¶DLUH� OOLXUH�pV� OOHJLU�XQ� OOLEUH�GH�WH[W�DO�FDPS��/¶REVHUYDFLy�� OD�
GHVFREHUWD� SHUVRQDO� L� HO� SURFpV� LQWHUSUHWDWLX� VyQ� OD� UDy� GH� VHU� GHO� WUHEDOO� GH� FDPS�� L�
DTXHVWV�VyQ�HOV�DVSHFWHV�TXH�FDO�SRWHQFLDU�DPE�HOV�LWLQHUDULV�´�
�
��������,WLQHUDUL�G¶HGXFDFLy�DPELHQWDO�SHU�OD�ULED�GHO�PHDQGUH�GH�O¶2Q\DU�
�
$TXHVW� LWLQHUDUL� pV� HO� TXH� SRW� WHQLU� XQD�PDMRU� LQFLGqQFLD� SHU� D� OD� SREODFLy� GRQDGHV� OHV�
VHYHV� FDUDFWHUtVWLTXHV�� 3ULPHUDPHQW� SHU� OD� VHYD� VLWXDFLy�� LPPLOORUDEOH�� MD� TXH� HV� WURED�
PROW�SURSHU�DO� FHQWUH�GHO�SREOH��SDVVDQW�D�GHOLPLWDU�HO� VHFWRU�VXG�HVW�GHO�QXFOL� XUEj�TXH�
DFROOLUj�WRW�XQ�VHJXLW�G¶HTXLSDPHQWV�L� LQVWDOÂODFLRQV�HVSRUWLYHV�L�G¶HVEDUMR��TXH�IDUDQ�GH�OD�
]RQD�� XQ� HVSDL� IRUoD� IUHT�HQWDW�� SURSLFL� SHU� DO� SDVVHLJ� L� HVEDUMR� GH� OD� SREODFLy�� $L[z��
MXQWDPHQW�DPE�PROWV�DOWUHV�IDFWRUV��KD�HVWDW�XQ�GHOV�FRQGLFLRQDQWV�PpV�LPSRUWDQWV�DOKRUD�
GH�GHVHQYROXSDU�HO�SUHVHQW�SURMHFWH���
�
'HV�GHO�FRQVLVWRUL�HV�YD�DSRVWDU�SHU� OD�FRQVHUYDFLy� L� LQFRUSRUDFLy�G¶DTXHVW�HVSDL�QDWXUDO�
FRP�XQD�]RQD�G¶HVSHFLDO�LQWHUqV�QDWXUDO�L�SDLVDWJtVWLF�D�SUHVHUYDU��TXH�KDYLD�GH�SHUPHWUH�
O¶DFFpV�S~EOLF�SHU�DOV�KDELWDQWV�L�YLVLWDQWV�GHO�PXQLFLSL��GH�PDQHUD�TXH�IRV�FRQFHEXW�FRP�
XQ�HVSDL�RQ�FRQVROLGDU� L� SRWHQFLDU� OD�VHQVLELOLW]DFLy� L� HGXFDFLy�DPELHQWDO�GH� OD�SREODFLy��
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DOKRUD� TXH� IRV� XWLOLW]DW� FRP� XQ� HVSDL� GHV� G¶RQ� SRGHU� GHVHQYROXSDU� L� GLYXOJDU� GLYHUVHV� L�
YDULDGHV�DFWLYLWDWV�UHODFLRQDGHV�DPE�HO�PHGL�DPELHQW�L�OD�QDWXUD��
�
'¶DTXHVWD� PDQHUD� O¶LWLQHUDUL� G¶HGXFDFLy� DPELHQWDO� SHO� PHDQGUH�� WUDQVFRUUH� SHU� OD� ULED�
HVTXHUUD�GHO�ULX��FRLQFLGLQW�DPE�OD�]RQD�LQWHULRU�GHO�PHDQGUH��RQ�WHQHQ�OORF�HOV�SURFHVVRV�
GH�VHGLPHQWDFLy��VHJXLQW�HO�FDPt�SDUDOÂOHO�DO�ULX�TXH�HV�WURED�VLWXDW�HQWUH�OD�]RQD�HVSRUWLYD�
L�OD�SUzSLD�OOHUD�GHO�ULX��L�TXH�FRLQFLGHL[�DPE�HO�³FDPt�GH�SROLFLD´��pV�D�GLU��GLQV�GH�OD�]RQD�
GH� GRPLQL� S~EOLF� KLGUjXOLF�� &DO� GLU�� TXH� GHV� G¶DTXHVW� UHFRUUHJXW�� O¶LWLQHUDUL� HQV� SHUPHW�
O¶REVHUYDFLy� GHO� FRQMXQW� GH� O¶HFRVLVWHPD� IOXYLDO�� HQ� HO� TXH� V¶LQFORXHQ�GHV� GHO� FXUV� IOXYLDO�
TXH�WUDQVFRUUH�SHU�OD�OOHUD�ILQV�DOV�ERVFRV�GH�ULEHUD�TXH�RFXSHQ�DPEGXHV�ULEHV��
�
/¶LWLQHUDUL�� TXH� WUDQVFRUUH� GHV� GHO� 3RQW� GH� OD� FDUUHWHUD� GH� /ODPELOOHV� ILQV� DO� 3RQW� GH� OD�
FDUUHWHUD�GH�&DPSOORQJ��Wp�XQ�UHFRUUHJXW�WRWDO�DSUR[LPDW�G¶XQV�����PHWUHV�TXH�HV�IDQ�HQ�
XQ� WHPSV�DSUR[LPDW�G¶XQD�KRUD��VHJRQV� OHV�SDUDGHV�TXH�GHFLGLP� IHU�GXUDQW� OD�YLVLWD��(V�
WUDFWD�G¶XQ� LWLQHUDUL�PROW�VHQ]LOO�GH�VHJXLU�� MD�TXH�QR�SUHVHQWD�FDS�GLILFXOWDW�QL�VREUHVIRUo�
ItVLF�� (O� WUDMHFWH� pV� DSWH� SHU� D� WRWHV� OHV� SHUVRQHV� L� HGDWV�� WRW� L� TXH� SRW� SUHVHQWDU� FHUWD�
GLILFXOWDW� SHU� D� OHV� SHUVRQHV� DPE� PRELOLWDW� UHGXwGD�� MD� TXH� HV� WUDFWD� G¶XQ� LWLQHUDUL� TXH�
WUDQVFRUUH�SHU�FDPLQV�GH�WHUUD�H[SRVDWV�D�OHV�LQFOHPqQFLHV�GHO�WHPSV���
�
$�PpV��pV�XQ�LWLQHUDUL�TXH�SRW�IHU�VH�D�TXDOVHYRO�KRUD� L�PRPHQW�GHO�GLD�� WRW� L�TXH�HO�PpV�
UHFRPDQDEOH�pV�QR�DQDU�KL�GXUDQW�OD�QLW��HQ�FDQYL��HQV�DVVHJXUDUHP�XQD�PLOORU�H[SHULqQFLD�
VL�KL�DQHP�GXUDQW�OHV�KRUHV�TXH�VDEHP�TXH�KL�KDXUj�PHQ\V�DIOXqQFLD�GH�JHQW��MD�TXH�DL[z�
HQV�SHUPHWUj�REVHUYDU�PpV�L�PLOORU�OHV�HVSqFLHV�TXH�DOOt�V¶KL�SRGHQ�WUREDU��$�PpV��WDPEp�
HV� UHFRPDQDEOH� IHU� O¶LWLQHUDUL� GLYHUVHV� YHJDGHV� GXUDQW� XQ�PDWHL[� DQ\�� OD� TXDO� FRVD� HQV�
SHUPHWUj�REVHUYDU�HOV�FDQYLV�TXH�SUHVHQWD�O¶HVSDL�DO�OODUJ�GH�OHV�GLIHUHQWV�HVWDFLRQV��
�
3HU� ~OWLP� FLWDU� DOJXQV� GHO� UHFODPV� PpV� LPSRUWDQWV� G¶DTXHVW� LWLQHUDUL�� TXH� HQV� KDQ� GH�
SHUPHWUH� GXUDQW� HO� UHFRUUHJXW� SHO� PHDQGUH�� REVHUYDU� L� HVWXGLDU� HOV� GLIHUHQWV� IDFWRUV�
DVVRFLDWV�D� OD�GLQjPLFD� IOXYLDO��GHV�GHOV�SURFHVVRV�G¶HURVLy� L�VHGLPHQWDFLy�DVVRFLDWV�DOV�
FXUVRV� G¶DLJXD� ILQV� D� O¶HVWUXFWXUDFLy� GHOV� ERVFRV� GH� ULEHUD�� SDVVDQW� SHU� O¶HVWXGL� GHOV�
GLIHUHQWV�HFRVLVWHPHV�DL[t�FRP�GH�OD�IORUD�L�OD�IDXQD�WtSLFD�G¶DTXHVWV�DPELHQWV���
�
$�WRW�DL[z�FDO�DIHJLU�SHUz��OHV�SDUWLFXODULWDWV��TXH�D�QLYHOO�WqFQLF�L�DGPLQLVWUDWLX�SUHVHQWD�HO�
SURSL� HVSDL� DO� PDUJH� HVTXHUUD� GHO� ULX�� MD� TXH� KL� LQWHUDFFLRQHQ� L� FRLQFLGHL[HQ� GLIHUHQWV�
SURSLHWDULV�R�WLWXODUV��G¶XQD�EDQGD� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��FRP�O¶$JqQFLD�&DWDODQD�
GH�O¶$LJXD��HQFDUUHJDGD�GH�OD�JHVWLy�L�PDQWHQLPHQW�GH�OD�]RQD�GH�GRPLQL�S~EOLF�KLGUjXOLF�L�
O¶$MXQWDPHQW�GH�)RUQHOOV��SURSLHWDUL�GHOV�WHUUHQ\V�GH�OD�QRYD�]RQD�HVSRUWLYD��L�SHU�O¶DOWUD�HO�
WLWXODU�SDUWLFXODU�GH�OD�ILQFD�GHO�0DV�GHO�0ROt��FRP�D�WHUUHQ\V�GH�SURSLHWDW�SULYDGD��
�
$TXHVW�IHW�KD�FRPSRUWDW�OD�QHFHVVLWDW�GH�FROÂODERUDFLy�L�HQWHQLPHQW�GH�OHV�GLIHUHQWV�SDUWV��
MD�TXH�HV� WUDFWD�G¶XQ�HVSDL�DwOODW�DO�TXDO�~QLFDPHQW�HV�SRW�DFFHGLU�SHOV�DFFHVVRV�TXH� MD�
H[LVWLHQ�DPE�DQWHULRULWDW� L�TXH�VRODPHQW�VyQ�XWLOLW]DWV�SHOV�SURSLHWDULV�DUUHQGDWDULV�GH� OHV�
ILQTXHV�DJUtFROHV�GHO�0DV�GHO�0ROt��
��
'¶DOWUD�EDQGD��DL[z�KD�IDFLOLWDW� OHV�UHVWULFFLRQV�DO�WUjQVLW�URGDW�GLQV�O¶HVSDL�GHO�PHDQGUH��MD�
TXH�DTXHVWV�DFFHVVRV�~QLFDPHQW�HV�WUREHQ�VLWXDWV�DOV�GRV�H[WUHPV�GHO�UHFRUUHJXW��XQ�FRS�
DEDQGRQHP�TXDOVHYRO�GH� OHV� FDUUHWHUHV�TXH� WUDYHVVHQ�HO� ULX�� L� HVWDQ�FXVWRGLDWV�SHU�XQD�
FDGHQD� TXH� LPSHGHL[� HO� SDV� GHOV� YHKLFOHV� D�PRWRU�� $�PpV�� GHV� TXH� YDQ� FRPHQoDU� OHV�
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REUHV�GH�OD�QRYD�]RQD�HVSRUWLYD��WDPEp�HV�SRW�DFFHGLU�DO�UHFRUUHJXW�GH�O¶LWLQHUDUL�D�WUDYpV�
G¶XQ�YLDO�GH�QRYD�FRQVWUXFFLy�TXH�WUDYHVVD�OD�]RQD�HVSRUWLYD�L�TXH�YD�D�SDUDU�D�OD�PHLWDW�
GHO� UHFRUUHJXW�� FRLQFLGLQW�DPE�HO� OtPLW�HQWUH� OHV�GXHV� ILQTXHV�TXH�FRPSDUWHL[HQ� O¶HVSDL�D�
WRFDU�GHO�ULX��WRW�L�TXH�DFWXDOPHQW�DTXHVW�HQFDUD�HV�WURED�WDQFDW�SHU�D�O¶DFFpV�GH�YLDQDQWV����
�
3HO� TXH� ID� D� OHV� DFWXDFLRQV� UHTXHULGHV� L� UHDOLW]DGHV� HQ� O¶HVSDL� GHO� PHDQGUH�� SRGHP�
GHVWDFDU�O¶HVPHQWDGD�SURKLELFLy�GH�O¶DFFpV�URGDW�GH�YHKLFOHV�GH�WRWD�PHQD��SHU�WRW�O¶HVSDL�
GHO� PHDQGUH�� GH� PDQHUD� TXH� V¶KDQ� UHDOLW]DW� HOV� WUHEDOOV� SHUWLQHQWV� SHU� D� O¶DGHTXDFLy� L�
SUHVHUYDFLy�GH� O¶HVSDL�FRP�D�]RQD�G¶~V�S~EOLF�SHU�D�YLDQDQWV�� OD�TXDO�FRVD�KD�FRPSRUWDW�
TXH�DO�OODUJ�GH�WRW�HO�UHFRUUHJXW��HV�SRJXHVVLQ�PDQWHQLU�L�FRQVHUYDU�WRWV�HOV�YDORUV�QDWXUDOV�
SURSLV�GHOV�HFRVLVWHPHV�IOXYLDOV�L�ULEHUD��TXH�HO�IHLHQ�LGRQL�SHU�D�OD�UHDOLW]DFLy�GHO�SURMHFWH��
'¶LJXDO�PDQHUD��XQ�FRS�V¶KD�GHOLPLWDW� O¶HVSDL� L�HO� UHFRUUHJXW�SHU�RQ� WUDQVFRUUH� O¶LWLQHUDUL�� L�
V¶KDQ�DGHTXDW�L�FRQWURODW�HOV�DFFHVVRV�D�OD�]RQD��HO�SUz[LP�SDV�KD�HVWDW�OD�FRQVROLGDFLy�GHO�
FDPt�H[LVWHQW�TXH�YRUHMD�HO� ULX�SHU� OD� ULED�HVTXHUUD�GHO�PHDQGUH��DSURILWDQW�HO� WUDoDW�GHO�
FDPt� TXH� MD� H[LVWLD� DPE� DQWHULRULWDW� L� TXH� FRLQFLGHL[� DPE� O¶DQRPHQDW� ³FDPt� GH� SROLFLD´��
GHVWLQDW�GHV�GH�VHPSUH��DO�SDV�GHOV�FRVVRV�GH�VHJXUHWDW�L�FRQVLGHUDW�GH�GRPLQL�S~EOLF���
�
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������,WLQHUDULV�SHU�D�OD�FRQQH[Ly�HQWUH�PXQLFLSLV��
�
4XDQ�SDUOHP�GHOV�LWLQHUDULV�SHU�D�OD�FRQQH[Ly�HQWUH�PXQLFLSLV��KHP�GH�WHQLU�HQ�FRPSWH�TXH�
)RUQHOOV�GH�OD�6HOYD�OLPLWD�VHJXLQW�HO�FXUV�GHO�ULX��HQWUH�G¶DOWUHV��DPE�HOV�PXQLFLSLV�GH�4XDUW��
L�5LXGHOORWV�GH�OD�6HOYD��3HUz�VL�HQV�KR�PLUHP�GHV�G¶XQD�zSWLFD�PpV�jPSOLD��L�VHQVH�SHUGUH�
GH� YLVWD� HO� FXUV� IOXYLDO� TXH� WUDoD� HO� ULX� 2Q\DU�� WDPEp� HV� WURED� VLWXDW� HQWUH� OD� FLXWDW� GH�
*LURQD� L� O¶DHURSRUW� &RVWD� %UDYD�� ORFDOLW]DW� DO� WHUPH�PXQLFLSDO� GH� 9LOREt� G¶2Q\DU�� OD� TXDO�
FRVD�HQV�SRW�SHUPHWUH�DPSOLDU� OHV�FRQQH[LRQV�D�XQD�PDMRU�HVFDOD��XQ�FRS�VXSHUDWV�HOV�
OtPLWV�PXQLFLSDOV�GH�)RUQHOOV��4XDUW�L�5LXGHOORWV��TXH�HQ�XQ�IXWXU�SRW�DUULEDU�D�FDQDOLW]DU�XQ�
LPSRUWDQW� IOX[� GH� SHUVRQHV� TXH� DUULEHQ� D� OD� ]RQD�� L� TXH� EXVTXHQ� DOWUHV� DOWHUQDWLYHV� DO�
PRGHO�WXUtVWLF�DFWXDO��3DUOHP�G¶XQV�LWLQHUDULV�RQ�OD�FRQQH[Ly�HQWUH�PXQLFLSLV�YHwQV�SRW�VHU�
XQ� SULPHU� SDV� SHU� D� XQD� IXWXUD� FRQQH[Ly� PpV� DPSOLD� TXH� SRGULD� DQDU� GHV� GH� *LURQD��
SDVVDQW� SHU� 4XDUW�� )RUQHOOV� L� 5LXGHOORWV� ILQV� D� O¶DHURSRUW� &RVWD� %UDYD� VLWXDW� DO� WHUPH�
PXQLFLSDO�GH�9LOREt�G¶2Q\DU���
�
$�PpV��VL�HQV�IL[HP�HQ�O¶HQWRUQ�PpV�LPPHGLDW�GH�)RUQHOOV��SRGHP�FRQVWDWDU�FRP�GRV�GHOV�
PXQLFLSLV� TXH� OOLQGHQ� DPE� HO�PXQLFLSL�� 4XDUW� L� 5LXGHOORWV�� MD� KDQ� GHVHQYROXSDW� DTXHVWD�
LGHD��GH�PDQHUD�TXH�SRGHP�REVHUYDU� O¶H[LVWqQFLD��SUROLIHUDFLy� L�FRQVROLGDFLy�GH�FLUFXLWV� L�
UXWHV�FLFORWXUtVWLTXHV�TXH�DSRVWHQ�SHU�DTXHVW�WLSXV�G¶LWLQHUDULV�GH�FRQQH[Ly�HQWUH�PXQLFLSLV��
D�SDUWLU� GH�YLHV�DOWHUQDWLYHV�G¶LQWHUFRQQH[Ly�TXH� WUDQVFRUUHQ�SHO� WHUULWRUL� L� TXH�FRPELQHQ��
G¶XQD� EDQGD�� � O¶REVHUYDFLy� L� GHVFREHUWD� GH� OD� QDWXUD� L� O¶HQWRUQ� SHU� RQ� WUDQVFRUUHQ�� L� SHU�
O¶DOWUD��OD�SUjFWLFD�HVSRUWLYD�HQ�SOHQD�QDWXUD��FRP�XQV�GHOV�VHXV�PLOORUV�UHFODPV���
�
'¶DTXHVWD� PDQHUD�� DFWXDOPHQW�� GHV� GH� 4XDUW� SRGHP� HQOODoDU� DPE� HOV� PXQLFLSLV� GH�
*LURQD�� 2ORW� R� 6DQW� )HOLX� PLWMDQoDQW� XQ� LWLQHUDUL�� FDWDORJDW� FRP� D� YLD� YHUGD�� MD� TXH� HO�
UHFRUUHJXW�GH�O¶LWLQHUDUL�WUDQVFRUUH�SHU�OD�YLD�TXH�DQWLJDPHQW�VHJXLD�HO�&DUULOHW��L�TXH�XQLD�OD�
FRVWDQHUD� SREODFLy� GH�6DQW� )HOLX� GH�*Xt[ROV� DPE� OD� FLXWDW� GH�*LURQD�� D� OD� YHJDGD� TXH�
DTXHVWD��WDPEp�HQV�SHUPHW�VHJXLU�ILQV�D�OD�FRPDUFD�GH�OD�*DUURW[D��DUULEDQW�D�2ORW��FRP�L�
RQ�WDPEp�KL�DUULEDYD�HO�&DUULOHW��GH�PDQHUD�TXH�UHVVHJXLQW�XQ�PDWHL[�LWLQHUDUL�GH�FRQQH[Ly�
HQWUH�PXQLFLSLV��DTXHVW�KD�HVGHYLQJXW�XQD�GH�OHV�UXWHV�PpV�IUHT�HQWDGHV�L�YLVLWDGHV�GH�OHV�
FRPDUTXHV� JLURQLQHV�� OD� TXDO� KD� IHW� TXH� DTXHVWD� IRV� XQD� GH� OHV� LPSXOVRUHV� GH� O¶DFWXDO�
&RQVRUFL�GH�9LHV�9HUGHV�GH�*LURQD��
�
'¶LJXDO�IRUPD��SHUz�DPE�XQ�HQIRF�GLIHUHQW��GHV�GH�5LXGHOORWV�GH�OD�6HOYD�V¶KD�DSRVWDW�GH�
PDQHUD�IHUPD�SHU�DTXHVW� WLSXV�G¶LWLQHUDULV�TXH� OL�SHUPHWHQ�XQD�FRQQH[Ly�DOWHUQDWLYD�DPE�
HOV�SREOHV�YHwQV�XWLOLW]DQW��HQ�DTXHVW� FDV�� FRP�D�HL[�FRQGXFWRU��HO� FXUV� IOXYLDO�TXH�HO� ULX�
2Q\DU�WUDoD�SHU�WRW�HO�PXQLFLSL�� IHW�TXH�D�TXHGDW�UHIOHFWLW��GXUDQW�HOV�GDUUHUV�PHVRV��DPE�
O¶DGHTXDFLy� L� LQDXJXUDFLy� GHOV� GRV� SULPHUV� WUDPV� GH� OD� QRYD� YLD� YHUGD�� TXH� YRUHMDQW�
O¶2Q\DU��KD�GH�SHUPHWUH�OD�VHYD�FRQQH[Ly�DPE�HOV�PXQLFLSLV�YHwQV�GH�)RUQHOOV�GH�OD�6HOYD�L�
9LOREt�G¶2Q\DU���
�
(Q�XQ�DOWUH�RUGUH�GH�FRVHV�� WDPEp�SRGHP�DQRPHQDU�DOWUHV�H[HPSOHV�TXH�HQV�SHUPHWHQ�
YHXUH�OD�JUDQ�DFFHSWDFLy�L�FRQVROLGDFLy�G¶DTXHVWD�GLQjPLFD��FRP�SRGHQ�VHU�HO�FRQMXQW�GH�
SRQqQFLHV�L�SURSRVWHV�TXH�KDQ�HVWDW�H[SRVDGHV�L�GHIHQVDGHV�GXUDQW�OD�UHFHQW�FHOHEUDFLy�
GHO�,�&RQJUpV�&DWDOj�GH�OD�%LFLFOHWD��TXH�HV�FHOHEUj�D�%DUFHORQD�HO�SDVVDW�PHV�GH�MXQ\���L�
GHV�G¶RQ�V¶KDQ�GRQDW�D�FRQqL[HU�OHV�EDVHV�SHU�DO�IXWXU�GH�OD�ELFLFOHWD�D�&DWDOXQ\D��DUUDQ�GH�
O¶DSDULFLy�GH�OD�OOHL�GH�PRELOLWDW���������GHO����GH�MXQ\��TXH�GHWHUPLQD�OD�YLVLy�JOREDO�GH�OD�
PRELOLWDW�FRP�XQ�VLVWHPD�TXH�GRQL�SULRULWDW�DOV�VLVWHPHV�GH�WUDQVSRUW�PpV�VRVWHQLEOHV��FRP�
DUD�HO�WUDQVSRUW�S~EOLF�R�DQDU�D�SHX�R�HQ�ELFLFOHWD��DL[t�FRP�HOV�DYDQWDWJHV�S~EOLFV�L�VRFLDOV�
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TXH�DL[z�FRPSRUWD��TXH�KDQ�IHW�TXH�HQ�HOV�GDUUHUV�DQ\V�V
LPSXOVHVVLQ�GLYHUVHV�LQLFLDWLYHV�L�
DFWXDFLRQV�S~EOLTXHV�HQ�IDYRU�G¶DTXHVW�PLWMj�GH�WUDQVSRUW��FRP�O¶HVPHQWDW�FRQJUpV��
�
'¶HQWUH�DTXHVWHV�LQLFLDWLYHV�GHVWDTXHQ�OD�SUHVHQWDFLy�GHO�3OD�(VWUDWqJLF�SHU�D�OD�%LFLFOHWD�
VRUJLW�GH�O¶DQjOLVL�TXH�WDPEp�V¶KD�IHW�GHV�GHO�3URJUDPD�SHU�D�OD�0RELOLWDW�L�TXH�KD�HVWDEOHUW�
XQ�VHJXLW�G¶HL[RV�HVWUDWqJLFV�SHU�GHVHQYROXSDU�HQ�HOV�SURSHUV�DQ\V���
�
(QWUH� OHV�GLUHFWULXV�EjVLTXHV�GHO�3OD��KL� KD� O¶LQFUHPHQW�GH� OD� [DU[D�EjVLFD�GH�YLHV�SHU�D�
FLFOLVWHV�SUHYLVW�HQ�HO�3OD�G¶,QIUDVWUXFWXUHV�GH�&DWDOXQ\D��3,7&���DPE�XQ�LQFUHPHQW�GH�PpV�
GH�PLO�TXLOzPHWUHV�GH�FDUULO� VHJUHJDW�SHU�DO������� O¶LQFUHPHQW�GH� OD�[DU[D�VHFXQGjULD�HQ�
FROÂODERUDFLy� DPE� OHV� DGPLQLVWUDFLRQV� ORFDOV� SHU� WDO� GH� SRWHQFLDU� OD� FRQQH[Ly� HQWUH�
PXQLFLSLV�� OD�FUHDFLy�G¶XQD�HQWLWDW�TXH�JHVWLRQL� OHV�SROtWLTXHV�UHODWLYHV�D� OD�ELFLFOHWD� L�TXH�
FRRUGLQL� L� SRWHQFLw� OHV� FDPSDQ\HV� GH� IRPHQW� L� SURPRFLy� GHO� VHX� ~V�� R� OD� SURJUHVVLYD�
DGDSWDFLy�GHOV�PLWMDQV�GH�WUDQVSRUW�D�O¶~V�GH�OD�ELFLFOHWD�D�WUDYpV�G¶DFWXDFLRQV�SHU�DIDYRULU�
OD� LQWHUPRGDOLWDW� FRP� DUD� OD� LQVWDOÂODFLy� G¶DSDUFDPHQWV� HVSHFtILFV� L� O¶DGDSWDFLy� GHOV�
FRPERLV���
�
6HJRQV�DL[z��WRWHV�DTXHVWHV�PHVXUHV�KDQ�GH�VHUYLU�SHU�D�LQFUHPHQWDU�HO�QRPEUH�G¶XVXDULV�
KDELWXDOV�GH�OD�ELFLFOHWD�L�JDUDQWLU�OHV�VHYHV�FRQGLFLRQV�GH�PRELOLWDW�L�VHJXUHWDW��D�PpV��FDO�
WHQLU�HQ�FRPSWH�TXH� WRWHV� OHV�DFWXDFLRQV�D� IDYRU�GH� OD�ELFLFOHWD�FRP�D�HLQD�GH�PRELOLWDW�
TXRWLGLDQD�L�YHKLFOH�SHU�DO�OOHXUH��O
HVSRUW�L�HO�WXULVPH��D�PpV�GH�EHQHILFLDU�DO�VHXV�XVXDULV�
GLUHFWHV��FDO�HQWHQGUH�OHV�FRP�D�HOHPHQWV�FODXV�SHU�D�O
HTXLWDW�L�FRPXQLFDFLy�VRFLDO��SHU�D�
O
LQFUHPHQW�GH�OD� OOLEHUWDW� L� O
DXWRQRPLD�GH� OHV�SHUVRQHV��SHU�GLVPLQXLU� O
LPSDFWH�DPELHQWDO�
GH�OD�PRELOLWDW��SHU�HQIRUWLU�OD�VDOXW�GHOV�FLXWDGDQV�L�FLXWDGDQHV�L�SHU�SRWHQFLDU�HO�JDXGLPHQW�
SHUVRQDO�L�GH�O
HQWRUQ��DL[t�FRP�SHU�UHGXLU� OD�FRQWDPLQDFLy��WDQW�DF~VWLFD�FRP�DWPRVIqULFD�
VREUHWRW�D�OHV�FLXWDWV���
�
(Q�DTXHVW�VHQWLW�� FDO� UHFRUGDU�TXH� OD�ELFLFOHWD�HV�HO�PLWMj�GH� WUDQVSRUW�PpV�XWLOLW]DW��DPE�
PpV� GH� PLO� PLOLRQV� GH� SHUVRQHV� G
DUUHX� GHO� PyQ� TXH� OD� IDQ� VHUYLU� SHU� DOV� VHXV�
GHVSODoDPHQWV� TXRWLGLDQV�� $� PpV�� OD� ELFLFOHWD� QR� FRQWDPLQD�� pV� VLOHQFLRVD�� RFXSD� SRF�
HVSDL��SURSRUFLRQD�OOLEHUWDW�GH�PRYLPHQWV�L�HQ�SHWLWHV�L�PLWMDQHV�GLVWjQFLHV��ILQV�D�FLQF�YXLW�
TXLOzPHWUHV�� pV�HO� YHKLFOH�PpV� UjSLG��1R� UHSUHVHQWD� XQD�GHVSHVD�DGGLFLRQDO� G
HQHUJLD� L�
DPE�XQD�TXDUWD�SDUW�GH� OHV�FDORULHV�TXH�FRQVXPHL[�XQ�YLDQDQW�SRW�DUULEDU�D�DVVROLU�XQD�
YHORFLWDW� HQWUH� WUHV� L� TXDWUH� YHJDGHV�PpV� JUDQ��(V�SRW� DGTXLULU� SHU� SRFV�GLQHUV� L� HO� VHX�
PDQWHQLPHQW� pV� VHQ]LOO� L� HFRQzPLF�� $� PpV� SHUPHW� O
H[HUFLFL� ItVLF� VLPXOWDQL� DO�
GHVSODoDPHQW��FRQWULEXLQW�D�OD�SUHYHQFLy�GH�OHV�PDODOWLHV�FDUGLRYDVFXODUV��3HU�WDQW��SRGHP�
DILUPDU�TXH�XQD�VRFLHWDW�DPE�PpV�~V�GH�OD�ELFLFOHWD�pV�XQD�VRFLHWDW�PpV�VDOXGDEOH��PpV�
KDELWDEOH�L�PpV�UHVSRQVDEOH�UHVSHFWH�D�OHV�JHQHUDFLRQV�IXWXUHV��
�
$L[t�GRQFV��HO�TXH�HV�GHVSUqQ�GH�OD�UHFHQW�FHOHEUDFLy�GHO�,�&RQJUpV�&DWDOj�GH�OD�%LFLFOHWD�L�
GH� OD� SUHVHQWDFLy� GHO� 3OD� (VWUDWqJLF� SHU� D� OD�%LFLFOHWD� pV� TXH� V¶KDQ� GH� SRWHQFLDU�� HQWUH�
G¶DOWUHV��OHV�RSFLRQV�G¶LQWHUFRQQH[Ly�HQWUH�PXQLFLSLV�YHwQV��DMXGDQW�D�LQFUHPHQWDU�OD�[DU[D�
GH�FDUULOV�ELFL�H[LVWHQW�SHU� WRW�HO� WHUULWRUL��DL[t�FRP�SRWHQFLDU� OD�PRELOLWDW�VRVWHQLEOH�HQ�HOV�
QRVWUHV�GHVSODoDPHQWV�TXRWLGLDQV���
�
(V�SHU�DL[z�TXH�HO�GHVHQYROXSDPHQW�G¶DTXHVWD�UXWD�GH�FRQQH[Ly�HQWUH�*LURQD�L�O¶DHURSRUW��
V¶KDXULD� GH� PLUDU� HQ� WHUPHV� PpV� DPSOLV� TXH� HOV� GHOV� SURSLV� LWLQHUDULV� HQWUH� PXQLFLSLV�
LPSOLFDWV� �FRP� HO� TXH� D� QRVDOWUHV� HQV� RFXSD�� GH� PDQHUD� TXH� KL� SRJXpV� KDYHU� XQD�
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LPSOLFDFLy� PpV� DPSOLD� GH� OHV� GLIHUHQWV� DGPLQLVWUDFLRQV�� OHV� HPSUHVHV� GHO� VHFWRU� GH� OD�
ELFLFOHWD�L�GHO�WXULVPH�DL[t�FRP�GH�OHV�DVVRFLDFLRQV�G¶XVXDULV��
�
3HU�~OWLP�GLU�� TXH�DTXHVWV� LWLQHUDULV�GH�FRQQH[Ly�HQWUH�PXQLFLSLV� SUHWHQHQ�VHU�XQ�SULPHU�
SDV�SHU� OD�FRQQH[Ly�GH�)RUQHOOV�DPE�HOV�QXFOLV�YHwQV�GH� OD�]RQD�TXH�XWLOLW]DQW�DTXHVWHV�
UXWHV�LWLQHUDULV�DOWHUQDWLXV�SHUPHWULHQ�FDQDOLW]DU�D�XQ�JUDQ�QRPEUH�GH�YLVLWDQWV��FDGD�FRS�
PpV� VHQVLELOLW]DWV� L� FRPSURPHVRV� DPE� DOWUHV� IRUPHV� WXUtVWLTXHV� QR� FRQYHQFLRQDOV��PpV�
UHVSHFWXRVHV�DPE�HO�PHGL�L�TXH�SHUPHWHQ�XQ�PLOORU�FRQHL[HPHQW�GH�O¶HQWRUQ�TXH�HV�YLVLWD��
�
$� FRQWLQXDFLy� HV� GHWDOOHQ� OHV� GLIHUHQWV� SURSRVWHV� TXH�SRGULHQ� FRQFUHWDU� HOV� LWLQHUDULV� GH�
FRQQH[Ly� HQWUH� PXQLFLSLV�� L� TXH� HVWDULHQ� SHQVDWV� SHU� D� OD� VHYD� UHDOLW]DFLy� D� SHX� R� HQ�
ELFLFOHWD��D�WUDYpV�GH�OD�[DU[D�GH�FDPLQV��UXWHV�L�DOWUHV�YLHV�MD�H[LVWHQWV�HQ�HO�WHUULWRUL��L�TXH�
SHUPHWULHQ� OD� VHYD�FRQVHFXFLy�GH�PDQHUD� UjSLGD� L� VHQ]LOOD�� VHQVH�QHFHVVLWDW�GH� IHU� FDS�
JUDQ� DFWXDFLy�� FHQWUDQW�VH� ~QLFDPHQW� HQ� DTXHOOHV� SHWLWHV� DFFLRQV� UHODFLRQDGHV� DPE� HOV�
WUHEDOOV�GH�G¶DGHTXDFLy�L�VHQ\DOLW]DFLy�GHOV�FDPLQV�L�YLHV�SHU�RQ�WUDQVFRUUHQ�DL[t�FRP�HOV�
SODQV�GH�GLIXVLy�L�SURPRFLy�GHOV�SURSLV�LWLQHUDULV�SHU�DO�S~EOLF�HQ�JHQHUDO���
��������,WLQHUDUL�SHU�D�OD�FRQQH[Ly�HQWUH�)RUQHOOV�L�4XDUW��
�
7RW�L�TXH��XQD�SULPHUD�RSFLy�HUD�FRQWLQXDU�HOV�LWLQHUDULV�UHVVHJXLQW�HO�FXUV�GH�O¶2Q\DU��HQV�
WUREHP� TXH� DFWXDOPHQW� QR� H[LVWHL[� FDS� FDPt� TXH� SHUPHWL� OD� FRQQH[Ly� HQWUH� OHV� GXHV�
SREODFLRQV�YRUHMDQW�HO�WUDoDW�GHO�ULX�SHU�TXDOVHYRO�GH�OHV�VHYHV�ULEHV��$L[z��MXQWDPHQW�DPE�
HO� IHW� TXH� H[LVWHL[HQ� DOWUHV� DOWHUQDWLYHV� PHQ\V� DJUHVVLYHV� L� DOKRUD� PpV� YLDEOHV� SHU� OD�
FRQQH[Ly�HQWUH�)RUQHOOV�L�4XDUW�XWLOLW]DQW�WUDoDWV�L�YLHV�GH�FRPXQLFDFLy�MD�FRQVROLGDGHV�HQV�
KD� IHW� GHVHVWLPDU� O¶RSFLy� G¶REULU� QRXV� YLDOV� L� FDPLQV� YRUHMDQW� HO� ULX�� WRW� L� O¶LQLFLDO�
SODQWHMDPHQW�GH�TXH�HV�SDUWLD��SHU�XQD�FRQQH[Ly�HQWUH�PXQLFLSLV�YHwQV�TXH�XWLOLW]HV�HO�ULX�
2Q\DU�FRP�D�ILO�FRQGXFWRU��D�VHPEODQoD�GHO�TXH�SDVVD�DPE�DOWUHV�WUDPV�FRP�HO�GH�4XDUW�
DPE�*LURQD�R�HO�GH�5LXGHOORWV�GH�OD�6HOYD�DPE�9LOREt�G¶2Q\DU�L�)RUQHOOV���
�
(OV� IHWV� PpV� LPSRUWDQW� SHU� OD� QR� UHDOLW]DFLy� GHO� QRX� YLDO�� VyQ� OHV� FRPSOLFDFLRQV� TXH�
UHSUHVHQWD� O¶REHUWXUD�GH�QRXV�FDPLQV�SHU�D�FRQVWUXLU�XQ�WUDoDW�SDUDOÂOHO�DO�ULX�� MD�TXH�WDQW�
SHO�TXH�ID�D�OD�SURSLHWDW�GHOV�WHUUHQ\V��HQ�PDQV�SULYDGHV�TXH�KDXULHQ�GH�VHU�H[SURSLDGHV�R�
FHGLGHV�FRP�D�WHUUHQ\V�SHU�D�O¶~V�S~EOLF��FRP�SHO�TXH�ID�D�O¶DOWHUDFLy�GHOV�DPELHQWV�SURSHUV�
DO�ULX��TXH�DPE�OD�FRQVWUXFFLy�GHO�QRX�YLDO�HV�YHXULHQ�PRGLILFDWV��ID�TXH�V¶KDJLQ�GHVHVWLPDW�
OHV�RSFLRQV�GH�FRQQH[Ly�HQWUH�)RUQHOOV�L�4XDUW�YRUHMDQW�HO�FXUV�GHO�ULX�2Q\DU���
�
$�WRW�DL[z��WDPEp�FDO�DIHJLU�HOV�HOHYDWV�FRVWRV�GH�OHV�DFWXDFLRQV�D�UHDOLW]DU��TXH�VL�Ep�QR�
KDXULHQ� GH� VXSRVDU� FDS� LQIUDVWUXFWXUD� LPSRUWDQW�� VL� TXH� KDXULHQ� GH� WHQLU� XQ� SUHVVXSRVW�
IRUoD� HOHYDW�� MD� TXH� HV� IDULD� QHFHVVjULD� OD� LQWHUYHQFLy� GH� PDTXLQjULD� SHVDGD�� DPE� HOV�
FRQVHT�HQWV�FRVWRV��WDQW�HFRQzPLFV�FRP�DPELHQWDOV��TXH�DL[z�FRPSRUWD��
�
8Q�FRS�GHVHVWLPDGD�O¶RSFLy�G¶XQ�LWLQHUDUL�TXH�VHJXHL[L�SDUDOÂOHO�DO�FXUV�GHO�ULX��HV�YD�FUHXUH�
FRQYHQLHQW� RSWDU� SHU� OD� XWLOLW]DFLy�GH� YLHV� MD� FRQVROLGDGHV� L� SUHVHQWV�HQ�HO� WHUULWRUL� L� TXH�
IRUPHQ�SDUW�GH�O¶H[WHQVD�[DU[D�GH�FDPLQV�L�UXWHV�H[LVWHQWV�DUUHX�GHO�PXQLFLSL���
�
'¶DTXHVWD�PDQHUD�� L� GHVSUpV�G¶KDYHU�HVWXGLDW� HOV� GLIHUHQWV� IDFWRUV� L� FRQGLFLRQV� L� XQ� FRS�
GHVFDUWDGHV�OHV�GLIHUHQWV�RSFLRQV��HV�YD�RSWDU�SHU�IHU�SDVVDU�O¶LWLQHUDUL�SHU�OD�YLD�FRQHJXGD�
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FRP� O¶DQWLF� FDPt� YHOO� GH� )RUQHOOV� D� 4XDUW�� XQD� DQWLJD� FDUUHWHUD�� DPE� DVSHFWH� GH� FDPt�
YHwQDO�DVIDOWDW�L�SRF�WUDQVLWDW�L�G¶XQD�DPSODGD�DSUR[LPDGD�G¶XQV�FLQF�PHWUHV���
�
$L[t�GRQFV�� O¶LWLQHUDUL�TXH�SDUWHL[�GH� OD�3ODoD�GH� O¶(VJOpVLD��VHJXHL[� OD�FDUUHWHUD�TXH�HQV�
SRUWD� D� VRUWLU� GHO� SREOH� HQ� GLUHFFLy� DO� YHwQDW� GH� OD� %DUFHORQHWD� SDVVDQW� SHO� SRQW� TXH�
VREUHSDVVD�HO�ULX�2Q\DU�ILQV�TXH�WUREHP�XQ�WUHQFDQW��TXH�HQV�TXHGD�D�Pj�HVTXHUUD��L�TXH�
VHJXHL[�DPE�XQD�DOWUD�SLVWD�DVIDOWDGD��(QV�VHUj�PROW�IjFLO�UHFRQqL[HU�DTXHVW�SULPHU�FDQYL�R�
WUHQFDQW�� MD�TXH� OD�QRYD�SLVWD�SUHVHQWD�XQD�PLFD�GH�SHQGHQW�HQ�SXMDGD�DO� SULQFLSL� L� HQV�
REOLJD�D�GHL[DU�OD�FDUUHWHUD�SHU�DJDIDU�O¶DQWLF�FDPt�YHOO�GH�)RUQHOOV�D�4XDUW��D�PpV��DTXHVW�
WUHQFDQW�HV�WURED�VLWXDW�MXVW�DEDQV�G¶XQHV�SLVWHV�SHU�D�OD�SUjFWLFD�GHO�JROI��VLWXDGHV�D�WRFDU�
GH�OD�FDUUHWHUD��MXVW�IHQW�FDQWRQDGD�HQWUH�DTXHVWD�L�OD�SLVWD�SHU�RQ�VHJXHL[�O¶LWLQHUDUL��
�
8Q�FRS�DJDIHP�DTXHVWD�QRYD�SLVWD�DVIDOWDGD��SDVVDUHP�SHU�VREUH�G¶XQ�EDUUDQF�R�ULHUD�TXH�
UHFXOO�OHV�DLJ�HV�GHO�5HF�0DGUDO�L�VHJXLUHP�SHU�OD�PDWHL[D�SLVWD�GHV�G¶RQ�SRGUHP�DGPLUDU�
HO�SDLVDWJH�GHO� WtSLF�PRVDLF�PHGLWHUUDQL��RQ� O¶HQWRUQ�HV�FDUDFWHULW]D�SHU� OD�FRPELQDFLy�GH�
SHWLWHV� H[WHQVLRQV� ERVFRVHV� G¶DO]LQHV�� URXUHV� L� SLQV� DPE� FDPSV� GH� FRQUHXV� GHGLFDWV� DO�
IDUUDWJH�L�HOV�FHUHDOV��DTXHVWV�GRPLQDWV�SHU�XQ�VHJXLW�G¶LPSRUWDQWV�PDVRV�L�PDVLHV��HQWUH�
HOV� TXH� GHVWDTXHQ�� DO� FRVWDW� GUHW� L� WRFDQW� DO� FDPt�� SHU� OD� VHYD� HVSHFWDFXODULWDW� L�
GLPHQVLRQV��HO�0DV�7RUUH�GH�*RUQDO��SUHFHGLW�G¶XQ�FDPLQDO�SOH��D�EDQGD�L�EDQGD��G¶HVYHOWV�
[LSUHVRV�TXH�DQWLJDPHQW�HUHQ�FRQVLGHUDWV� VtPEROV�GH�EHQYLQJXGD��PHQWUH�TXH�DO� FRVWDW�
HVTXHUUD� L� WDPEp� VLWXDW� D� OD� YRUD� GHO� FDPt�� KL� WUREHP� HO�0DV�&DQ�3LQHW�� RQ� GHVWDFD� HO�
IUHL[H� FHQWHQDUL� TXH� GRQDYD� RPEUD� L� VRSOXLJ� DOV� TXH� WUDQVLWDYHQ� SHU� DTXHVW� FDPt� HQ�
GLUHFFLy�XQ�R�DOWUH�PXQLFLSL��7DPEp�WUREHP��DO�OODUJ�GH�WRW�O¶LWLQHUDUL��G¶DOWUHV�FRQVWUXFFLRQV��
TXH�VL�Ep�QR�VyQ� WDQ�HVSHFWDFXODUV�FRP�HOV�GHVFULWHV�DQWHULRUPHQW��HV� WUDFWD�GH�SHWLWHV�
PDVLHV�TXH�VRYLQW�HV�WUREHQ�DFRPSDQ\DGHV�G¶DOWUHV�SHWLWHV�FRQVWUXFFLRQV�GH�FDLUH�UXUDOV�
XWLOLW]DGHV�SHU�D�DFROOLU�HO�EHVWLDU�R�JXDUGDU�OD�FROOLWD��
6HJXLQW�O¶LWLQHUDUL�SHU�OD�PDWHL[D�SLVWD��HV�WUDYHVVHQ�GLYHUVHV�]RQHV�ERVFRVHV�RQ�WDPEp�HV�
SRGHQ� REVHUYDU� OHV� GLIHUHQWV� HVSqFLHV� L� HVWUDWV� YHJHWDOV� WtSLFV� G¶DTXHVWV� DPELHQWV�� FRP�
DUD� HO� URXUH�� O¶DO]LQD�� HO� EUXF� R� OD� VXUHUD���VRYLQW� DFRPSDQ\DWV� SHO� FDQW� L� HO� YRO� G¶DOJXQV�
RFHOOV�TXH�DPE�IDFLOLWDW�SRGHQ�KDELWDU�HQ�HOV�GLIHUHQWV�DPELHQWV�FUHDWV�SHU�DTXHVWV�HVSDLV�L�
TXH� HV� WUREHQ� VLWXDWV� HQWUHPLJ� GH� OHV�PDVVHV� ERVFRVHV� L� HOV� FDPSV� GH� FXOWLXV� TXH� OHV�
HQYROWHQ��
�
8Q� FRS� VXSHUDW� DTXHVW� WUDP� GH� ERVF�� L� VHQVH� REVHUYDU� FDS� FDQYL� VXEVWDQFLDO� HQ� HO�
SDLVDWJH��O¶LWLQHUDUL�SDVVD�D�WRFDU�GHO�OtPLW�TXH�RFXSD�O
XUEDQLW]DFLy�GH�OHV�%UXJXHUHV��RQ�KL�
WUREHP� XQ� JUDQ� QRPEUH� GH� QRYHV� FRQVWUXFFLRQV� DwOODGHV� DPE� O¶HVWUXFWXUD� GH� WtSLF� [DOHW�
URGHMDW�G¶XQ�DPSOL�MDUGt��TXH�HQV�LQGLTXHQ�OD�SUR[LPLWDW�GHO�QXFOL�GH�4XDUW��HO�TXDO�HV�WURED�
D�WRFDU�GH�OD�FLWDGD�XUEDQLW]DFLy��XQ�FRS�ILQDOLW]DW�HO�FDPt�TXH�YD�D�SDUDU�D�XQ�SDV�D�QLYHOO�
GH�OD�FDUUHWHUD��TXH�HQV�SHUPHWUj�HQGLQVDU�QRV��XQ�FRS�SDVVDGD�OD�URWRQGD��FDS�D�4XDUW���
��������,WLQHUDUL�SHU�D�OD�FRQQH[Ly�HQWUH�)RUQHOOV�L�*LURQD��
�
/D�SUR[LPLWDW�JHRJUjILFD�TXH�SUHVHQWHQ�HOV�PXQLFLSLV�GH�*LURQD�L�)RUQHOOV�GH�OD�6HOYD�QR�
HV�YHX�UHIOHFWLGD�QL�DSURILWDGD�SHU�OHV�RSFLRQV�GH�FRQQH[Ly�TXH�SRGULHQ�IHU�SRVVLEOHV�PpV�L�
PLOORUV� GHVSODoDPHQWV� VHQVH� OD� QHFHVVLWDW� G¶XWLOLW]DU� YHKLFOHV� PRWRULW]DWV�� PROWV� G¶HOOV�
FDXVDQWV� GHOV� SUREOHPHV� GH� FROÂODSVH� D� OHV� SULQFLSDOV� YLHV� G¶HQWUDGD� D� OD� FDSLWDO�� L� TXH�
DOKRUD� IDQ� LQFUHPHQWDU� HOV� SUREOHPHV� GH� PRELOLWDW� L� FRQWDPLQDFLy� GH� O¶jUHD� XUEDQD� GH�
*LURQD���
�
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$FWXDOPHQW�H[LVWHL[�XQD�~QLFD�YLD�GH�VRUWLGD�GHV�GH�)RUQHOOV�HQ�GLUHFFLy�D�*LURQD��$TXHVWD�
pV�OD�FRQWLQXDFLy�GHOV�FDUUHUV�GHO�QXFOL�XUEj��TXH�SURYHQHQ�GH�O¶HVWDFLy�GH�IHUURFDUULO� L�GH�
O¶DMXQWDPHQW� �LQLFL� GHO� QRVWUH� LWLQHUDUL��� DL[t� FRP� GH� O¶H[WUHP� HVW� GHO� PXQLFLSL�� PpV�
FRQFUHWDPHQW�SRGHP�SDUODU�GH�OD�XQLy�GHOV�FDUUHUV�GH�&DWHULQD�$OEHUW��$QWRQL�*DXGt�L�6DQW�
&XJDW�� TXH� MXQWV� GRQHQ� SDV� D� OD� FUHDFLy� GH� OD� FDUUHWHUD� TXH� YD� FDS� D�*LURQD�� XQ� FRS�
SDVVDW�HO�SRQW�VREUH�OD�YDULDQW�GH�OD�1�,,���
�
$� SDUWLU� G¶DTXt� L� ILQV� D� OD� FUXwOOD� DPE� HO� FHPHQWLUL�� FRQWLQXD� KDYHQW�KL� XQD� ~QLFD� YLD� GH�
FRQQH[Ly�FDS�D�OD�FLXWDW��TXH�YD�D�HQOODoDU�DPE�OD�URWRQGD�GH�O¶DQWLJD�FDUUHWHUD�1�,,��WDPEp�
DQRPHQDGD�FDUUHWHUD�GH�%DUFHORQD�� � WRW� L�TXH�PpV� WDUG�� L� FRQFUHWDPHQW� MXVW�GHVSUpV�GH�
O¶HVPHQWDGD�FUXwOOD�GHO�FHPHQWLUL��WDPEp�HV�SRW�DFFHGLU�D�*LURQD��D�WUDYpV�GH�OD�FDUUHWHUD�
GH�3DODX��XQ�FRS�ILQDOLW]D�O¶XUEDQLW]DFLy�)RUQHOOV�3DUN���
�
3HUz� HO� SUREOHPD� HV� SUHVHQWD� XQ� FRS� DQDOLW]DW� L� DYDOXDW� O¶HVWDW� L� FRQGLFLRQV� G¶DTXHVWHV�
YLHV��MD�TXH�HVWHP�SDUODQW�GH�FDUUHWHUHV�DPE�XQHV�PLGHV�IRUoD�UHGXwGHV�L�DPE�XQ�YROXP�
GH� WUjQVLW� IRUoD� LPSRUWDQW�� OD� TXDO� FRVD� GLILFXOWD� L� SRVD� HQ� SHULOO� HO� SDV� GH� YLDQDQWV� L�
ELFLFOHWHV� SHU� DTXHVWV� UHFRUUHJXWV�� 3HU� WDQW� HQV� WUREHP� TXH� HQ� XQ� SHWLW� UHFRUUHJXW� TXH�
SHUPHW� OD� XQLy� HQWUH� DPEGXHV� SREODFLRQV� WUREHP� GXHV� YLHV� GH� FRPXQLFDFLy� TXH� HQV�
SHUPHWHQ�O¶HQWUDGD�D�OD�FLXWDW��SHUz�TXH�QR�GLVSRVHQ�G¶XQHV�FRQGLFLRQV�L�FDUDFWHUtVWLTXHV�
TXH�OHV�IDFLQ�VXILFLHQWPHQW�VHJXUHV�SHU�D�O¶~V�FRP�D�YLHV�GH�FRQQH[Ly�DOWHUQDWLYHV���
$PE� WRW�� SRGHQ� FRQVWDWDU� O¶H[LVWqQFLD�� DO� OODUJ� GHO� UHFRUUHJXW� TXH� WUDoD� OD� FDUUHWHUD� TXH�
HQOODoD�DPE�O¶DQWLJD�1�,,��G¶XQD�IUDQMD��G¶XQV�WUHV�D�TXDWUH�PHWUHV��G¶HVSDL�OOLXUH�LQKDELOLWDW�
DO� OODUJ�GH� WRW� HO� VHX� UHFRUUHJXW� L� SUHVHQW� HQ�DPEGyV� FRVWDWV�GH� OD� YLD�� TXH�SRGULHQ� VHU�
KDELOLWDWV� L� DFRQGLFLRQDWV� FRP�D� FDUULO� ELFL�� GH�PDQHUD�TXH�HV�SRJXpV�XWLOLW]DU� FRP�D�XQ�
LWLQHUDUL�GH�FRQQH[Ly�HQWUH�DPEGyV�PXQLFLSLV���
�
$L[t�GRQFV��OD�FUHDFLy�L�DFRQGLFLRQDPHQW�G¶XQ�FDUULO�ELFL�UHVVHJXLQW�OD�FDUUHWHUD�G¶HQWUDGD�D�
*LURQD� SHU� O¶DQWLJD� 1�,,� VHULD� SRVVLEOH� DPE� XQHV� DFWXDFLRQV� PtQLPHV� GHVWLQDGHV� D�
VHQ\DOLW]DFLy� L� SURWHFFLy� GHO� YLDO�� MD� TXH� O¶H[LVWqQFLD� G¶DTXHVWD� IUDQMD� G¶HVSDL� OOLXUH�
LQKDELOLWDW��G¶HQWUH�WUHV�L�TXDWUH�PHWUHV��TXH�UHVVHJXHL[�WRWD�OD�YLD��DFWXDOPHQW�HV�WURED�HQ�
GHV~V��7DPEp�FDO�GLU�TXH�G¶XQD�IRUPD�VLPLODU�WDPEp�HV�SRGULD�FRQWLQXDU�DTXHVW�FDUULO�ELFL��
SDUDOÂOHO�DO�WUDoDW�GH�OD�YLD�GH�FRPXQLFDFLy�FRQYHQFLRQDO�G¶HQWUDGD�D�OD�FLXWDW�H[LVWHQW�SHU��
XQ� FRS� GLQV� HO� WHL[LW� XUEj�� FRQWLQXDU� FRP� D� XQ� WUDP�PpV� GH� OD� � [DU[D� GH� FDUULOV� ELFL� GH�
*LURQD�FLXWDW���
�
(V�SHU�DL[z�TXH�DTXHVW� LWLQHUDUL�GH�FRQQH[Ly� LQWHUPXQLFLSDO�KD�HVWDW�GLVVHQ\DW�SHU�SRGHU�
VHU� UHDOLW]DW� UHVVHJXLQW� HO� WUDoDW� GH� OHV� YLHV� GH� FRPXQLFDFLy� FRQYHQFLRQDOV� TXH� MD�
H[LVWHL[HQ�L�TXH�HQV�SRUWHQ�FDS�D�*LURQD��'¶DTXHVWD�PDQHUD��V¶KDXULD�GH�IHU�FRPSDWLEOH�OD�
FRQVWUXFFLy�G¶XQ�FDUULO�ELFL�SDUDOÂOHO�D�OHV�FDUUHWHUHV�TXH�GRQHQ�DFFpV�D�OD�FLXWDW��
�
'¶DOWUD� EDQGD�� L� FRQWUjULDPHQW� DO� TXH� SDVVD� DPE� OD� FRQQH[Ly� DPE� 4XDUW�� OD� XQLy� DPE�
*LURQD�SDVVD�SHU�XQD�]RQD�DPE�XQD�HOHYDGD�SUHVqQFLD�GH�YHKLFOHV�D�PRWRU��OD�TXDO�FRVD�
ID�LQHYLWDEOH�O¶DGHTXDFLy�G¶XQ�FDUULO�ELFL�H[FOXVLX�SHU�DTXHVW�WUDQVSRUW�DPE�OHV�PHVXUHV�GH�
SURWHFFLy� L� VHQ\DOLW]DFLy� FRUUHVSRQHQWV� TXH� DOKRUD� V¶KDXULD� GH� FRPSOHWDU� DPE� OD�
FRQWLQXwWDW�GH�O¶HVPHQWDW�FDUULO�XQ�FRS�HQWUHP�GLQV�HO�QXFOL�XUEj�GH�*LURQD���
�
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�

��������,WLQHUDUL�SHU�D�OD�FRQQH[Ly�HQWUH�)RUQHOOV�L�5LXGHOORWV��
�
$TXHVW�LWLQHUDUL�LQLFLD�HO�VHX�UHFRUUHJXW�D�OD�3ODoD�GH�O¶(VJOpVLD��GHV�G¶RQ�V¶KD�G¶DJDIDU�HO�
FDUUHU�GHO�5LX�TXH�HQV�SRUWDUj��DEDQV�G¶DUULEDU�D�OD�]RQD�HVSRUWLYD����ILQV�DO�FRQWLQXDFLy�GHO�
FDUUHU�0HUFq�5RGRUHGD��VLWXDW�HQ�OD�]RQD�GH�QRYD�XUEDQLW]DFLy�GHO�VHFWRU�³0DV�0DFLj´��7RW�
L� TXH�HV� WUDFWD�G¶XQD�]RQD�VHQVH�HGLILFDU�� DFWXDOPHQW� V¶HVWDQ�GXHQW�D� WHUPH�HOV� WUHEDOOV�
G¶XUEDQLW]DFLy� GH� OD� ]RQD� L� TXH� KDQ� GH� WUDoDU� SHU� DOOj� RQ� DQLUDQ� HOV� FDUUHUV� GH� OD� QRYD�
]RQD���
�
'H�WRWHV�PDQHUHV��HQV�VHUj�IjFLO�G¶LGHQWLILFDU�MD�TXH�O¶DFFpV�DO�ULX�SHU�DTXHOOD�]RQD�HV�WURED�
VLWXDW�DO� FRVWDW�G¶XQD�H[SORWDFLy�DJUtFROD�DPE�GLYHUVRV�KLYHUQDFOHV��TXH�HQV�VHUYLUDQ�GH�
UHIHUHQW�D�O¶KRUD�GH�ORFDOLW]DU�OD�UHVFORVD�TXH�SHUPHW�WUDYHVVDU�HO�ULX�ILQV�D�O¶DOWUH�FRVWDW��8Q�
FRS�DOOj��L�VHQVH�WUDYHVVDU�HO�ULX��KDXUHP�GH�JLUDU�FDS�D�OD�GUHWD��L�VHJXLU�HO�FDPt�H[LVWHQW�
TXH� UHVVHJXHL[� L� YRUHMD� HO� ULX� SHO� PDUJH� HVTXHUUD� L� TXH� HV� WURED� VHQ\DOLW]DW� SHU� XQHV�
PDUTXHV�G¶XQD�GREOH� IUDQMD� JURJD� L� EODYD��$TXHVW� FDPt� HQV�SHUPHW� VHJXLU� HO� ULX� DLJ�HV�
DPXQW�ILQV�DO�VHX�HQFUHXDPHQW�DPE�OD�ULHUD�GH�9LODGHPDQ\��OD�TXDO�KDXUHP�GH�FUHXDU�SHU�
DL[t�FRQWLQXDU�SHO�FDPt�TXH�UHVVHJXHL[�HO�WDO~V�GH�OD�YLD�GHO�WUHQ��
�
(O�FDPt�TXH�KHP�GH�VHJXLU� WUDQVFRUUH�HQ� WRW�PRPHQW�HQWUH�HO� ULX� L�HO� WDO~V�GH� OD�YLD�GHO�
WUHQ��OD�TXDO�FRVD��MXQWDPHQW�DPE�HO�PDUFDWJH�EODX�L�JURF��HQV�IDFLOLWDUj�HO�VHX�VHJXLPHQW��
VHQVH�GRQDU�OORF�D�FDS�WLSXV�GH�FRQIXVLy���
�
8Q�DOWUH�RSFLy�D�VHJXLU�SHU�DTXHVW�LWLQHUDUL��VHULD�FRQWLQXDU�SHU�DTXHVW�FDPt�L�VHJXLQW�HQ�WRW�
PRPHQW�OHV�PDUTXHV��ILQV�DO�SXQW�HQ�TXH�V¶DUULED�D�XQ�W~QHO�TXH�SHUPHW�HO�SDV�SHU�VRWD�OD�
YLD��L�TXH�HQV�IDUj�JLUDU�FDS�D�OD�GUHWD�SHU�DJDIDU�XQD�SLVWD�PpV�DPSOH�TXH�HQV�FRQGXLUj��
SDVVDQW� SHU� GDYDQW� GHO� 0DV� GH� &DQ� *R\� DO� ILQDO� G¶DTXHVW� FDPt�� TXH� FRLQFLGHL[� DPE�
O¶HQFUHXDPHQW�G¶XQ�DOWUH�FDPt�TXH�EDL[D�SHUSHQGLFXODU�DO�TXH�ILQV�DUD�SRUWjYHP�L�TXH�QR�
HQV� GHL[DUj� FRQWLQXDU� UHFWH�� (QV� VHUj� IjFLO� GH� UHFRQqL[HU� SHUTXq� D� OD� GUHWD� HQV� KD� GH�
TXHGDU� XQ� SHWLWD�PDVVD� IRUHVWDO� FRQHJXGD� FRP�HO� ERVTXHW� G¶HQ� )HL[HGD��PHQWUH� TXH� D�
O¶HVTXHUUD� SRGUHP� YHXUH� XQ� DOWUD� HVSHFWDFXODU�PDVRW� DQRPHQDW� 7RUUH� G¶HQ� (VWUDF�� $L[t�
GRQFV�� XQ� FRS� HVWHP� D� O¶HQFUHXDPHQW�� JLUDQW� FDS� D� O¶HVTXHUUD� HQ� GLUHFFLy� D� PDVLD��
DJDIDUHP�DTXHVW�FDPt�TXH�FRLQFLGHL[�DPE�O¶DQWLF�WUDoDW�GH�OD�FDUUHWHUD�YHOOD�GH�%DUFHORQD��
L�SDVVDQW�SHU�GDYDQW�GH�O�7RUUH�GH�O¶(VWUDF�VHJXLUHP�HO�FDPt�ILQV�DUULEDU�D�5LXGHOORWV�GH�OD�
6HOYD���
�
'H�OD�PDWHL[D�PDQHUD�TXH�HQ�O¶LWLQHUDUL�GHO�PHDQGUH��GXUDQW�HO�UHFRUUHJXW�G¶DTXHVW�LWLQHUDUL�
WDPEp� HV� SRGHQ� GHVWDFDU� L� REVHUYDU� HOV� GLIHUHQWV� YDORUV� HFROzJLFV� GHOV� HVSDLV� IOXYLDOV�
DOKRUD�TXH�HQV�SHUPHW�FRPSOHPHQWDU�DTXHOOV�IDFWRUV�L�FDUDFWHUtVWLTXHV�QR�SUHVHQWV�HQ�HO�
O¶LWLQHUDUL� GHO� PHDQGUH�� $L[t� GRQFV�� SRGHP� GLU� TXH� HOV� GRV� LWLQHUDULV� SRGHQ� VHU�
FRPSOHPHQWDULV��GH�PDQHUD�TXH�HV�SRGHQ�DJUXSDU�HQ�XQ�GH�VRO��DPE�XQ�PDMRU�UHFRUUHJXW��
(O� IHW� GH� TXH� QR� HV� SUHVHQWLQ� FRP� D� WDO� Wp� D� YHXUH� DPE� OD� LQH[LVWqQFLD� G¶XQ� FDPt� TXH�
SDVVDQW� SHU� VRWD� HO� SRQW� HQOODFL� O¶LWLQHUDUL� GHO� PHDQGUH� DPE� O¶LWLQHUDUL� GH� FRQQH[Ly� DPE�
5LXGHOORWV��WRW�L�TXH�DPEGyV�VHJXHL[HQ�L�WUDQVFRUUHQ�SDUDOÂOHOV�DO�FXUV�GHO�ULX���
�������������������������������������������������������������������������������������������������������������������������������������
�
�
�



BBBBBBBBBBBBBBBBB�'LVVHQ\�G¶LWLQHUDULV�DPELHQWDOV�SHU�D�~V�SXEOLF�D�)RUQHOOV�GH�OD�6HOYD�

����
�

����3/$�'(�',)86,Ï�3(5�$�/$�32%/$&,Ï��
�
(O�SOD�GH�GLIXVLy� Wp�FRP�D�REMHFWLX�SULQFLSDO�GRQDU�D�FRQqL[HU� O¶HVSDL� L�HOV�VHXV�YDORUV�DO�
S~EOLF�HQ�JHQHUDO��L�PpV�FRQFUHWDPHQW�DOV�KDELWDQWV�L�YLVLWDQWV�GHO�PXQLFLSL�GH�)RUQHOOV�GH�
OD�6HOYD����
�
(Q�DTXHVW�VHQWLW��FDO�HVWXGLDU�L�GLIHUHQFLDU�OHV�GLYHUVHV�WLSRORJLHV�GH�S~EOLF�D�TXL�SRW�DQDU�
GLULJLW��GH�PDQHUD�TXH�HO�GLVVHQ\�L�HGLFLy�GHOV�GLIHUHQWV�PDWHULDOV�SHU�D�SXEOLFLWDU�L�LQIRUPDU�
GH�O¶H[LVWqQFLD�GH�O¶HVSDL�KDQ�G¶HVWDU�HODERUDWV�GH�IRUPD�FODUD�L�HQWHQHGRUD�SHU�WDO�GH�TXH�
SXJXLQ�DUULEDU�DO�PDMRU�QRPEUH�GH�SHUVRQHV�SRVVLEOH�G¶XQD�PDQHUD�jJLO�L�FRQFUHWD���
�
'¶DTXHVWD�PDQHUD�V¶KD�GH�VHOHFFLRQDU�OD�LQIRUPDFLy�PpV�DGLHQW�L�QHFHVVjULD�SHU�WDO�GH�TXH�
OD� GLIXVLy� HVGHYLQJXL� XQ� SURFpV� G¶LQWHUDFFLy� VRFLDO� TXH� DMXGL� OD� SREODFLy� D� HQWHQGUH� HOV�
IDFWRUV�DPELHQWDOV�L�OHV�VHYHV�LQWHUGHSHQGqQFLHV�L�TXH�DOKRUD�IDFLQ�SRVVLEOH�OD�SDUWLFLSDFLy�
GH�WRWD�OD�SREODFLy�HQ�HO�PDQWHQLPHQW�L�JDXGL�GH�O¶HVSDL���
�
(O�SOD�GH�GLIXVLy�HV�FRQFUHWD�DPE�HO�GLVVHQ\� L�FROÂORFDFLy�GH�SODIRQV� LQIRUPDWLXV�� O¶HGLFLy�
G¶XQD� JXLD� SHU� D� O¶LWLQHUDUL�� G¶XQ� WUtSWLF� SHU� D� OD� GLIXVLy� GH� O¶HVSDL� HQWUH� OD� SREODFLy� L�
O¶RUJDQLW]DFLy�GH�YLVLWHV�L�DFWLYLWDWV�OOLJDGHV�DO�SURSL�HVSDL�DSWHV�SHU�DO�S~EOLF�HQ�JHQHUDO���
�
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������'LVVHQ\�GH�SODIRQV�LQIRUPDWLXV�
�
6¶KDQ�GLVVHQ\DWV�GRV�WLSXV�GH�SODIRQV�LQIRUPDWLXV�GHSHQHQW�GH�OD�ILQDOLWDW�L�OD�XELFDFLy�GHOV�
SURSLV�SODIRQV��'¶DTXHVWD�PDQHUD�GLIHUHQFLHP�HOV�TXH�HV�WUREHQ�GLQV�HO�SURSL�HVSDL�QDWXUDO�
GHO�PHDQGUH�L�HOV�TXH�WUREHP�LQVWDOÂODWV�HQ�DOWUHV�OORFV�GHO�PXQLFLSL���
�
3HO� TXH� ID� DOV� SODIRQV� TXH� LQVWDOÂODWV� HQ� HO�PXQLFLSL�� L� TXH� KDQ� GH� VHUYLU� FRP� D� UHFODP�
SHUTXq� OD�JHQW�YLVLWL� O¶HVSDL��KDXULHQ�G¶HVWDU�FROÂORFDWV�HQ�SXQWV�HVWUDWqJLFV�G¶DIOXqQFLD�GH�
S~EOLF�SRWHQFLDO�GH�PDQHUD�TXH�IRVVLQ�YLVLEOHV�SHO�Pj[LP�QRPEUH�GH�SHUVRQHV��$L[t�GRQFV��
HV� SURSRVD� OD� VHYD� XELFDFLy� HQ� HOV� FHQWUHV� QHXUjOJLFV� GHO� SREOH�� pV� D� GLU�� OD� 3ODoD� GH�
O¶(VJOpVLD� L� OD� ]RQD� YHUGD� TXH� HV� WURED� HQWUH� O¶$MXQWDPHQW� L� O¶HVWDFLy� GH� WUHQV�� $TXHVWV�
FRQWLQGUDQ�LQIRUPDFLy�GH�FRP�DUULEDU�L�DFFHGLU�D�O¶HVSDL�QDWXUDO�GH�OHV�ULEHV�GH�O¶2Q\DU��DL[t�
FRP�O¶DFFpV�DOV�GLIHUHQWV�LWLQHUDULV�TXH�SHUPHWHQ�OD�FRQQH[Ly�DPE�HOV�PXQLFLSLV�YHwQV�GH�
4XDUW��*LURQD�L�5LXGHOORWV���
�
'¶DOWUD�EDQGD��HOV�SODIRQV�TXH�WUREHP�LQVWDOÂODWV�D�OHV�HQWUDGHV�GH�O¶HVSDL��XQ�FRS�GLQV� OD�
]RQD�GHO�PHDQGUH��FRQWHQHQ�LQIRUPDFLy�HVSHFtILFD�VREUH� OHV�HVSqFLHV�DQLPDOV� L�YHJHWDOV�
SUzSLHV�GH�O¶HFRVLVWHPD��TXH�HQV�IDFLOLWDUDQ�XQD�PDMRU�LGHQWLILFDFLy�L�REVHUYDFLy�G¶DTXHVWHV�
GXUDQW�OD�QRVWUD�YLVLWD�D�O¶HVSDL���9HXUH�DQQH[��
�
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������(GLFLy�GH�PDWHULDOV�GLGjFWLFV�
�
$�PpV�GHOV�GLIHUHQWV�HTXLSDPHQWV� LQVWDOÂODWV�TXH�HV�SRGHQ� WUREDU�DO� OODUJ�GHO� UHFRUUHJXW�
G¶XQ�LWLQHUDUL��WDPEp�HV�ID�QHFHVVjULD�O¶HGLFLy�G¶XQ�VHJXLW�GH�PDWHULDOV�HGXFDWLXV��GLGjFWLFV�
L�R� SHGDJzJLFV� TXH� HQV� DMXGDUDQ� D� FRPSOHWDU� L�� DOKRUD� D� FRPSUHQGUH�PLOORU� L� IDFLOLWDU� HO�
VHJXLPHQW�GH�O¶DFWLYLWDW�SHU�SDUW�GHOV�SURSLV�XVXDULV�D�TXL�YDJL�GHVWLQDGD�O¶DFWLYLWDW��
�
'¶DTXHVWD� PDQHUD�� OD� FRQIHFFLy� L� HGLFLy� GHO� PDWHULDO� KD� G¶DQDU� HVWUHWDPHQW� OOLJDGD� DOV�
SODQWHMDPHQWV�WHzULFV�L�DOV�FRQWLQJXWV�TXH�GXUDQW�O¶DFWLYLWDW�HV�YXOJXLQ�WUHEDOODU��GH�PDQHUD�
TXH�HQV�SXJXL�VHUYLU�FRP�D�HLQD�GH�WUHEDOO�WDQW�DOKRUD�GH�WUHEDOODU�KR�GHV�GH�FDVD�R�O¶DXOD�
FRP�GXUDQW�OD�YLVLWD�D�O¶HVSDL���
�
$L[t�GRQFV��HOV�SURJUDPHV�G¶HGXFDFLy�DPELHQWDO�VHPSUH�KDQ�G¶DQDU�DFRPSDQ\DWV�G¶DOJXQ�
WLSXV� GH� PDWHULDO� GLGjFWLF�� TXH� SRW� VHU� HGLWDW� HQ� GLIHUHQWV� IRUPDWV�� DGHTXDQW�VH� HQ� WRW�
PRPHQW�DO�WLSXV�G¶DFWLYLWDW�TXH�HV�YXOJXL�GXU�D�WHUPH��DO�S~EOLF�D�TXL�YD�GHVWLQDGD�O¶DFWLYLWDW�
L�DOV�FRQWLQJXWV�TXH�HV�YXOJXLQ�WUDQVPHWUH�GXUDQW�OD�UHDOLW]DFLy�G¶DTXHVWD�DFWLYLWDW��
�
(Q�DTXHVW�VHQWLW��VRYLQW�WUREHP�GLIHUHQWV�IRUPDWV�GHSHQHQW�GHO�S~EOLF�D�TXL�YDJL�GHVWLQDW�L�
GH� OD�VHYD� IXQFLy�DOKRUD�GH�SDUWLFLSDU��DGHTXDQW�HOV�FRQWLQJXWV� L�PDWHULDOV��HVSHFLDOPHQW�
SHU� DOV� HGXFDGRUV�� MD� TXH� VyQ� HOV� HQFDUUHJDWV� GH� WUDQVPHWUH� HOV� FRQHL[HPHQWV� G¶XQD�
IRUPD�PpV�DPSOLD��L�TXH�GH�YHJDGHV��KD�GH�VHU�DGDSWDGD�D�OHV�QHFHVVLWDWV�GHOV�XVXDULV��
�
(V� SHU� DL[z� TXH� SRGHP� WUREDU� XQ� DPSOL� YHQWDOO� GH� PDWHULDOV� HGLWDWV� UHODFLRQDWV� DPE�
O¶HGXFDFLy�DPELHQWDO�L�TXH�HV�UHFXOOHQ�HQ�GLIHUHQWV�IRUPDWV�FRP�DUD��SXEOLFDFLRQV��DUWLFOHV��
GRVVLHUV��TXDGHUQV��ILW[HV�GH�WUHEDOO�L�REVHUYDFLy��IXOOHWV��JXLHV��WUtSWLFV��HWF���
�
��������7UtSWLF�LQIRUPDWLX�
�
3HU� D� XQD�PDMRU� GLIXVLy� GH� O¶HVSDL� WDQW� IRUD� FRP�GLQV� HO�PXQLFLSL� V¶KD� RSWDW� SHU� O¶HGLFLy�
G¶XQV� WUtSWLFV� LQIRUPDWLXV� VREUH� HOV� GLIHUHQWV� LWLQHUDULV� TXH� HQV� SHUPHWUDQ�� G¶XQD� EDQGD��
YLVLWDU� O¶HVSDL� QDWXUDO� GH� OHV� ULEHV� GH� O¶2Q\DU�� L� GH� O¶DOWUD�� UHFyUUHU� HOV� LWLQHUDULV� TXH� HQV�
VHUYHL[HQ�GH�FRQQH[Ly�DPE�HOV�PXQLFLSLV�YHwQV����
�
$PE�O¶DMXGD�G¶DTXHVW�VXSRUW�HV�EXVFD�GRQDU�D�FRQqL[HU�HOV�SULQFLSDOV�YDORUV�GH�O¶HVSDL�DL[t�
FRP� OHV� SRVVLELOLWDWV� TXH� SRGHP� WUREDU� HQ� DTXHVW� HQWRUQ� UHODFLRQDGHV� DPE� O¶HGXFDFLy�
DPELHQWDO��HOV�LWLQHUDULV�D�SHX�L�HQ�ELFLFOHWD�TXH�HQV�SHUPHWUDQ�REVHUYDU�L�JDXGLU�G¶XQ�HVSDL�
SULYLOHJLDW�HQYROWDW�GH�QDWXUD�L��DO�PDWHL[�WHPSV��FRPSDJLQDU�KR�DPE�DOWUHV�YLVLWHV�D�HVSDLV�
SURSHUV�TXH�WDPEp�WHQHQ�OD�QDWXUD�L�HOV�HVSDLV�IOXYLDOV�FRP�D�UHFODP�SHU�DOV�YLVLWDQWV��
�
$TXHVWV� WUtSWLFV� KDQ� GH� VHUYLU� SHU� GRQDU� D� FRQqL[HU� O¶HVSDL� GH� OHV� ULEHV� GH� O¶2Q\DU� D�
)RUQHOOV� GH� OD� 6HOYD�� WDQW� HQ� G¶DOWUHV� HVSDLV� VHPEODQWV� RQ� O¶HGXFDFLy� DPELHQWDO� L�
O¶REVHUYDFLy�GH� OD�QDWXUD�VyQ�XQ� UHFODP�HQ�VL�PDWHL[RV��FRP�HQ�HOV�SXQWV�G¶LQIRUPDFLy� L�
DIOXqQFLD�GH�WXULVWHV�GH�OHV�FRPDUTXHV�JLURQLQHV��
��
$�PpV��DPE�O¶HGLFLy�G¶DTXHVW�PDWHULDO�HV�YRO�SRWHQFLDU�HO�SDSHU�GH�UHVSHFWH�YHUV�HO�PHGL�
DPELHQW�TXH�GHV�GHO�FRQVLVWRUL�V¶HVWj�GXHQW�D�WHUPH�HQ�HOV�GDUUHUV�DQ\V��L�TXH�MXQWDPHQW�
DPE�HOV�PXQLFLSLV�YHwQV�HV�YRO�VHJXLU�LQFUHPHQWDQW�SURSHUDPHQW���
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��������*XLD�GH�O¶LWLQHUDUL�
�
3HO�TXH�ID�UHIHUqQFLD�D�O¶LWLQHUDUL�G¶HGXFDFLy�DPELHQWDO��V¶KD�RSWDW�SHU�O¶HGLFLy�G¶XQD�GRVVLHU�
HQ�IRUPD�GH�JXLD�GH�O¶LWLQHUDUL�TXH�SUHWpQ�VHU�XQ�SXQW�G¶LQIRUPDFLy�L�DMXGD�SHU�D�OD�SHUVRQD�
TXH� UHDOLW]L� O¶LWLQHUDUL�� G¶DTXHVWD�PDQHUD�� O¶XVXDUL� GH� O¶LWLQHUDUL� KDXULD�GH�SRGHU� WHQLU� D� OHV�
VHYHV� PDQV� O¶HVPHQWDGD� JXLD�� DEDQV� GH� UHDOLW]DU� OD� YLVLWD� D� O¶LWLQHUDUL�� MD� TXH� DL[z� HO�
SHUPHWULD�FRQqL[HU�PLOORU�DOOz�TXH�YD�D�YLVLWDU�L�TXH��FRQVHT�HQWPHQW�KD�G¶REVHUYDU���
�
'H� WRWHV�PDQHUHV� OD� JXLD� UHFXOO� ~QLFDPHQW� XQD� SHWLWD� SDUW� GH� WRWD� OD� LQIRUPDFLy� TXH� HO�
YLVLWDQW�XVXDUL� SRW� UHEUH� GXUDQW� OD� UHDOLW]DFLy� GH� O¶LWLQHUDUL�� MD� TXH� GHVFULX� GH� IRUPD�PROW�
JHQHUDO�HOV�SULQFLSDOV�DVSHFWHV�L�SUREOHPjWLTXHV�UHODFLRQDWV�DPE�O¶HVSDL�TXH�YLVLWD���
�
$L[t� GRQFV�� SRGHP� GLU� TXH� OD� JXLD� GH� O¶LWLQHUDUL� FRQWp� OD� LQIRUPDFLy� EjVLFD� SHU� D�
GHVHQYROXSDU� L� UHDOLW]DU�� G¶XQD� PDQHUD� PpV� SURILWRVD�� OD� YLVLWD� D� O¶HVSDL� D� WUDYpV� G¶XQ�
UHFRUUHJXW� L� XQHV� REVHUYDFLRQV� TXH� YROHQ� UHVVDOWDU� DOOz� PpV� UHOOHYDQW� GLQV� GH� O¶LWLQHUDUL�
SURSRVDW����
�
3HO� TXH� ID� DOV� FRQWLQJXWV� GH� OD� JXLD�� DTXHVWD� FRPHQoD� DPE� XQ� UHFXOO� G¶XQ� VHJXLW� GH�
UHFRPDQDFLRQV�L�ERQHV�SUjFWLTXHV�TXH�V¶KDQ�G¶DSOLFDU�GXUDQW�OD�YLVLWD�D�O¶HVSDL��'HVSUpV�ID�
XQD�SHWLWD�LQWURGXFFLy�VREUH�HO�TXH�SUHWpQ�GRQDU�D�FRQqL[HU�O¶LWLQHUDUL��SHU�GHVSUpV�SDVVDU�
KR� D� H[SOLFDU� GH�PDQHUD�PpV� GHWDOODGD� D� SDUWLU� GH� OHV� GLIHUHQWV� WHPjWLTXHV� TXH� SDUOHQ�
HQWUH� G¶DOWUHV�� VREUH� O¶HYROXFLy� TXH�KD� VRIHUW� HO� ULX� DPE�HO� SDV�GHO� WHPSV� L� O¶DFWXDFLy� GH�
O¶KRPH�� OHV� IXQFLRQV� L� GLQjPLTXHV� GHOV� VLVWHPHV� IOXYLDOV�� OD� TXDOLWDW� GH� OHV� DLJ�HV�� HOV�
HFRVLVWHPHV� GH� ULEHUD� R� OHV� HVSqFLHV� DQLPDOV� L� YHJHWDOV� TXH� KL� SRGHP� WUREDU��
DFRPSDQ\DGHV�SHU�DOJXQD�IRWRJUDILD�L�XQ�PDSD�GH�VLWXDFLy�GH�O¶HVSDL���
�
��������3URSRVWHV�GLGjFWLTXHV��
�
/HV�SURSRVWHV�GLGjFWLTXHV�HVWDQ�SHQVDGHV�FRP�XQ�FRPSOHPHQW�SHU�D�OD�JXLD�GH�O¶LWLQHUDUL��
GH�PDQHUD�TXH�HO�YLVLWDQW�WLQJXL�XQ�PLOORU�DSURILWDPHQW�GH�OD�YLVLWD�TXH�UHDOLW]D�D�O¶HVSDL��(V�
WUDFWD�G¶DFWLYLWDWV�HGLWDGHV�HQ�IRUPD�GH�ILW[HV�GH�FDPS��TXH�SHUPHWHQ�DO�YLVLWDQW� UHDOLW]DU�
DOJXQHV�DFWLYLWDWV�UHODFLRQDGHV�DPE�O¶HVSDL�GXUDQW�HO�WUDQVFXUV�GH�OD�YLVLWD���
�
'H�WRWHV�PDQHUHV��DTXHVWHV�SURSRVWHV�GLGjFWLTXHV�HGLWDGHV�HQ� IRUPD�GH�ILW[HV�GH�FDPS�
KDQ�HVWDQ�GLVVHQ\DGHV�SHU�D�XQ�S~EOLF�MRYH�DPE�HGDW�HVFRODU��MD�TXH�DTXHVW�pV�HO�S~EOLF�
SRWHQFLDO�D�TXL�YD�GLULJLW�O¶LWLQHUDUL���
�
$� PpV� G¶DTXHVWV� ILW[HV�� WDPEp� KL� WUREHP� GLYHUVHV� DFWLYLWDWV� UHFRPDQDGHV� SHU� D� VHU�
GHVHQYROXSDGHV� DEDQV� L� GHVSUpV� GH� O¶LWLQHUDUL�� OHV� TXDOV� HQV� DMXGDUDQ� D� FRPSOHWDU� OD�
LQIRUPDFLy�TXH�QR�V¶KD�SRJXW�VDWLVIHU�GXUDQW�OD�YLVLWD�D�O¶HVSDL���
�
�
�
�
�
�
�
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������9LVLWHV�JXLDGHV���
�
$TXHVW� LWLQHUDUL� Wp�FRP�D�REMHFWLX�SULQFLSDO�GRQDU�D�FRQqL[HU�XQ�SDUW�GHO�PHGL�QDWXUDO�GHO�
PXQLFLSL�D�SDUWLU�G¶XQD�VqULH�G¶DFWLYLWDWV��FRP�DUD�XQ�SDVVHLJ�SHU� OD� ULED�GHO�PHDQGUH�GH�
O¶2Q\DU�� TXH� MXQWDPHQW� DPE� OHV� H[SOLFDFLRQV� L� DMXGD� G¶XQD� JXLD�� HQV� SRGHQ� SHUPHWUH�
UHFyUUHU�O¶LWLQHUDUL�L�UHDOLW]DU�DOJXQHV�DFWLYLWDWV�UHODFLRQDGHV�DPE�DTXHVW��HQ�SOHQD�QDWXUD���
�
'¶DTXHVWD�PDQHUD��HOV�LWLQHUDULV�HQV�SRGHQ�DMXGDU�D�REVHUYDU�L�GHVFREULU�DTXHOOV�DVSHFWHV�
TXRWLGLDQV�GHO�QRVWUH�HQWRUQ�TXH�VRYLQW�HQV�SDVVHQ�GHVDSHUFHEXWV��/D�SURSRVWD�G¶LWLQHUDUL�
TXH�SUHVHQWHP�LQFORX�WDQW�HO�UHFRUUHJXW�SHU�O¶HVSDL�QDWXUDO��FRP�OHV�H[SOLFDFLRQV�TXH�HQV�
DMXGDUDQ�D�HQWHQGUH�HOV�SULQFLSDOV�DVSHFWHV�QDWXUDOV��KLVWzULFV�R�VRFLDOV� UHODFLRQDWV�DPE�
O¶HVSDL��L�G¶XQD�IRUPD�PpV�JHQHUDO��DTXHOOV�UHODFLRQDWV�DPE�HO�PXQLFLSL��3HUTXq�pV�DPE�OD�
LQWHUDFFLy�GH�WRWV�HOV�HOHPHQWV��HO�QDWXUDO�L�HOV�GHULYDWV�GH�OD�LQWHUYHQFLy�GH�O¶KRPH��TXH�HV�
YD�FRQIRUPDQW� O¶HYROXFLy�G¶XQ� WHUULWRUL�� OD�TXDO�FRVD�HQV�SRW�DMXGDU�D� LQWHUSUHWDU�PLOORU�HOV�
FDQYLV�D�TXH�HV�YHX�VRWPqV�HO�SREOH�RQ�HV�WURED�L�TXH�HV�GHVHQYROXSD�HQ�DTXHVW�PDWHL[�
FRQWH[W�WHUULWRULDO���
�
/¶LWLQHUDUL�TXH�SUHVHQWHP�HV�SRW�GXU�D�WHUPH�GHV�GH�O¶HVFROD��(Q�DTXHVW�FDV��HO�PHVWUH�VHUj�
HO�JXLD�GH�O¶DFWLYLWDW�L�SRGUj�DGDSWDU�OD�DO�QLYHOO�L�D�O¶LQWHUqV�GHOV�VHXV�DOXPQHV���
�
3HUz�O¶LWLQHUDUL�WDPEp�HVWj�SHQVDW�SHU�D�TXH�SXJXL�VHU�UHDOLW]DW�WDQW�D�QLYHOO�LQGLYLGXDO�FRP�
FROÂOHFWLX� FRP� SHU� H[HPSOH� HQ� IDPtOLD�� DPE� HOV� DPLFV� R� YHwQV�� DPE� JUXSV� G¶HVSODL� R�
G¶HVFROWHV��R� LQFO~V�RUJDQLW]DW�SHU�XQD�ERQD�FROOD�GH�SHUVRQHV�SURYLQHQWV�GH�FROÂOHFWLXV��
HQWLWDWV� R� DVVRFLDFLRQV� WDQW� GLYHUVHV� FRP� HV� YXOJXL�� (Q� DTXHVWV� FDVRV�� DOJ~� SRW� IHU� OD�
IXQFLy�GH�PRQLWRU� L��DPE�O¶DMXGD�GH�OD�JXLD��IHU� OHV�H[SOLFDFLRQV�L�FRPHQWDULV�SHUWLQHQWV�DO�
OODUJ�GH�WRW�O¶LWLQHUDUL���
�
'H�OD�PDWHL[D�PDQHUD�TXH�SDVVD�DPE�HOV�SURJUDPHV�G¶HGXFDFLy�DPELHQWDO�SHU�D�HVFRODUV��
WDPEp�HV�FUHX�FRQYHQLHQW�DPSOLDU�HO� UqJLP�GH�YLVLWHV�D� WRWD� OD�SREODFLy�� MD�TXH�HV� WUDFWD�
G¶XQ�LWLQHUDUL�DPE�XQ�DOW�FRQWLQJXW�GLGjFWLF�TXH�SRW� LQWHUHVVDU�D�XQ�S~EOLF�PpV�DPSOL��$L[t�
GRQFV��SURSRVHP�OD�SODQLILFDFLy�G¶XQ�FDOHQGDUL�GH�YLVLWHV�JXLDGHV�DO�OODUJ�GH�O¶DQ\��TXH�DPE�
O¶DMXGD�G¶XQ�PRQLWRU�R�JXLD�SXJXL�DMXGDU�D�GRQDU�D�FRQqL[HU�O¶HVSDL�L�HOV�VHXV�YDORUV��DPE�
O¶DMXGD�GH�OD�PDWHL[D�JXLD��
�
(Q�DTXHVWV�FDVRV�OHV�YLVLWHV�SRGHQ�HVWDU�FHQWUDGHV�HQ�DOJXQV�GHOV�DVSHFWHV�FRQFUHWV�SHU�
WDO�GH�QR�UHSHWLU� OHV�YLVLWHV�� L�DL[t�SRGHU�DPSOLDU�HOV�FRQHL[HPHQWV�HQ�HOV�GLYHUVRV�FDPSV�
G¶HVWXGL��JHRORJLD��IORUD��IDXQD��RFHOOV������
�
eV�SHU�DL[z�TXH�O¶HGLFLy�GH�PDWHULDOV�GLGjFWLFV�HVGHYp�LPSUHVFLQGLEOH��MD�TXH�DTXHVWV�VyQ�
O¶DMXGD�QHFHVVjULD�SHU�D�FRPSOHWDU�HOV�FRQWLQJXWV�GH�OD�YLVLWD��(Q�GHILQLWLYD�SRGHP�GLU�TXH�
DPE�O¶DMXGD�GHO�PDWHULDO�HGLWDW�VREUH�O¶LWLQHUDUL��SRW�VHU�XQD�YLVLWD�D�O¶DEDVW�GH�WRWKRP���
�
$�PpV��HQ� OD�PDWHL[D�JXLD�GH�O¶LWLQHUDUL�SRGHP�WUREDU�XQ�VHJXLW�GH�SURSRVWHV�GLGjFWLTXHV�
TXH�HV�SURSRVHQ�FRP�D�HLQD�FRPSOHPHQWjULD�SHU�DOV�HGXFDGRUV�R�SHU�DTXHOOHV�SHUVRQHV�
TXH�YXOJXLQ�WUHXUH�PpV�SURILW�D�OD�VRUWLGD���
�
�
�
�
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������$OWUHV�DFWLYLWDWV��
�
'LQV�DTXHVW�DSDUWDW�HV�SRGHQ�GHVHQYROXSDU�WRW�XQ�VHJXLW�G¶DFWLYLWDWV�UHODFLRQDGHV�DPE�OHV�
GLIHUHQWV�WHPjWLTXHV�TXH�HV�SRGHQ�WUHEDOODU�GHV�GH�O¶HGXFDFLy�DPELHQWDO��L�TXH�D�OD�YHJDGD�
HV�SRGHQ�UHDOLW]DU�D�WUDYpV�GHO�VHX�DSUHQHQWDWJH�D�O¶HVFROD���
�
$� PpV�� GH� OHV� SUzSLHV� DFWLYLWDWV� GHVFULWHV� L� GHVHQYROXSDGHV� HQ� XQ� IRUPDW� GH� ILW[HV� GH�
FDPS�� R� G¶DOWUHV� TXH� HV� UHFRPDQHQ� IHU� DEDQV� L� GHVSUpV� GH� O¶LWLQHUDUL�� WDPEp� HV� SRGHQ�
LQWURGXLU�G¶DOWUHV�PpV�GLQjPLTXHV��FRP�SHU�H[HPSOH�HOV�WDOOHUV��
�
$� WDOO� G¶H[HPSOH�� SHO� TXH� ID� DOV� WDOOHUV�� SRGHP� WUHEDOODU� HQ� OD� IDEULFDFLy� L� LQVWDOÂODFLy� GH�
FDL[HV� QLX� SHU� D� OD� QLGLILFDFLy� L�R� UHSURGXFFLy� G¶DOJXQHV� HVSqFLHV� G¶RFHOOV� TXH� IjFLOPHQW�
SRGHP� WUREDU� HQ� HOV� ERVFRV� GH� ULEHUD� R� HQ� HOV� DPELHQWV� IOXYLDOV� HQ� JHQHUDO�� L� TXH� SHU�
GLYHUVRV�PRWLXV�SRGHQ�HVWDU�PDQFDWV�G¶KjELWDWV�HQ�O¶HVSDL�TXH�HQV�RFXSD���
�
8Q�DOWUH�H[HPSOH�SRGLD�VHU�OD�UHDOLW]DFLy�GH�FDUWHOOV�LGHQWLILFDWLXV�R�SODIRQV�FROÂORFDWV�VREUH�
DOJXQV� VXSRUW� R� HVWDFD�� TXH� HQV� SHUPHWL� HO� UHFRQHL[HPHQW� GH� OHV� GLIHUHQWV� HVSqFLHV�
YHJHWDOV� TXH� HV� WUREHQ� D� O¶HVSDL�� D� PRGH� G¶XQ� KHUEDUL� D� O¶DLUH� OOLXUH�� HO� TXH� WDPEp�
V¶DQRPHQD� ³KHUEDUL� YLX´�� $OKRUD�� L� UHODFLRQDW� DPE� DL[z�� HV� SRW� WUHEDOODU� OD� LGHQWLILFDFLy� L�
FODVVLILFDFLy�GH�OHV�GLIHUHQWV�HVSqFLHV�YHJHWDOV�SUHVHQWV�DPE�OD�FRQIHFFLy�G¶XQ�KHUEDUL���
�
$L[t� GRQFV�� HV� WUDFWD� GH�SODQLILFDU� DFWLYLWDWV� TXH�HV� SXJXLQ� GHVHQYROXSDU� DPE�XQ� WUHEDOO�
SUHYL�D�OHV�DXOHV��SHU�XQD�SRVWHULRU�DSOLFDFLy�DO�FDPS���
�
'H� OD�PDWHL[D�PDQHUD�TXH�DOJXQ�G¶DTXHVWV� WDOOHUV�� WDPEp�HV�SRGHQ�WUHEDOODU�HO� UHFXOO�GH�
GDGHV�SHU� WDO�G¶HVWXGLDU� O¶HYROXFLy�GHOV�GLIHUHQWV� IDFWRUV�TXH� LQWHUYHQHQ�HQ�HO�PHGL�� FRP�
SRGHQ�VHU��XQ�VHJXLPHQW�L�UHFXOO�G¶LQIRUPDFLy�VREUH�DOJXQHV�GH�OHV�DFWLYLWDWV�MD�SURSRVDGHV�
L�TXH�HQV�SRGHQ�DMXGDU�D�HQWHQGUH�PLOORU�OD�VLWXDFLy�TXH�YLX�O¶HVSDL�DO�OODUJ�GH�O¶DQ\���
�
&RP� H[HPSOH� SURSRVHP� UHFROOLU� PRVWUHV� L� SUHQGUH� PHVXUHV� GH� GLIHUHQWV� YDULDEOHV� TXH�
FDQYLHQ� VHJRQV� O¶qSRFD� GH� O¶DQ\�� FRP� DUD�� FDEDOV� GHO� ULX��PLFURRUJDQLVPHV� LQYHUWHEUDWV�
SUHVHQWV�D�O¶DLJXD��FREHUWXUD�YHJHWDO�GHO�ERVF�GH�ULEHUD�����8Q�VHJXLW�GH�YDULDEOHV�DPE�OHV�
TXDOV�HV�SRW�REVHUYDU�O¶HYROXFLy�GH�O¶HVSDL�DO�OODUJ�GH�O¶DQ\��HQ�GHILQLWLYD��OD�FUHDFLy�GHO�TXH�
SRGHP�DQRPHQDU��XQD�[DU[D�G¶LQIRUPDFLy�L�REVHUYDFLy�DPELHQWDO�GH�O¶HVSDL�IOXYLDO���
�
$� PpV� G¶DTXHVWV�� Q¶KL� KD� G¶DOWUHV� TXH� WDPEp� HQV� SRGHQ� VHUYLU� SHU� DMXGDU� D� LQWURGXLU�
O¶HGXFDFLy�DPELHQWDO�D�OHV�HVFROHV��FRP�DUD�HOV�MRFV�L�OHV�VLPXODFLRQV��OHV�H[SRVLFLRQV��OHV�
FDPSDQ\HV�GH�VHQVLELOLW]DFLy�DPELHQWDO����
�
�
�
�
�
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����352*5$0(6�'
('8&$&,Ï�$0%,(17$/�3(5�$�(6&2/$56�
�
6HJRQV�O¶(VWUDWqJLD�&DWDODQD�G¶(GXFDFLy�$PELHQWDO��(&($���HQ�VRFLHWDWV�GHVHQYROXSDGHV�
FRP� OD� QRVWUD�� V
KL� FRQVWDWHQ� G
XQ� WHPSV� HQoj� XQ� VHJXLW� GH� VLJQHV� SRVLWLXV� L�
HVSHUDQoDGRUV�� TXH� GHQRWHQ� XQ� FDQYL� VXEVWDQFLDO� GH� PHQWDOLWDW� HQ� OD� UHODFLy� TXH� OHV�
SHUVRQHV�KHP�PDQWLQJXW�ILQV�ID�PROW�SRF�DPE�O
HQWRUQ���
$TXHVW�FDQYL�GH�PHQWDOLWDW�HV�PDQLIHVWD�HQ�XQD�FRQVFLqQFLD�FUHL[HQW�GH� OD�QHFHVVLWDW�GH�
UHFRQGXLU�HO�GHVHQYROXSDPHQW�FDS�D�OD�VRVWHQLELOLWDW�HFRQzPLFD��VRFLDO�L�DPELHQWDO�L�HQ�HO�
IHW�GH�FRQVLGHUDU�HO�FDPt�FDS�D�DTXHVWD�FRP�XQ�UHSWH�TXH�HQV�SHUWRFD�G
DVVXPLU�D�WRWV���
3HUTXq� XQD� WDVFD� FROÂOHFWLYD� G
DTXHVWD� HQYHUJDGXUD� SXJXL� DUULEDU� D� UHHL[LU�� pV�
LQGLVSHQVDEOH�TXH�WRWV�HOV�HVIRUoRV�TXH�HV�IDFLQ�HV�FRRUGLQLQ�L�V
LQWHJULQ�HQ�XQD�HVWUDWqJLD�
FRQFHEXGD�SHU�UHQGLELOLW]DU�ORV�DO�Pj[LP�L� IHU�YLDEOH� OD�SDUWLFLSDFLy�GH�WRWKRP��7UDFWDU�GH�
IHU�KR�H[LJHL[��SHUz��XQ�FDQYL�GH�PHQWDOLWDW�SURIXQG��XQ�FDQYL�TXH�SDVVD�SHU� O¶DGTXLVLFLy�
G¶XQ� VHQWLW� LQGLYLGXDO� L� FROÂOHFWLX� GH� FRUUHVSRQVDELOLWDW� DPELHQWDO� L� TXH� V¶KD� GH� WUDGXLU��
QHFHVVjULDPHQW�� HQ� XQD� DFFLy� SURDPELHQWDO� GHFLGLGD� GHOV� SRGHUV� S~EOLFV�� GHOV� DJHQWV�
HFRQzPLFV�L�VRFLDOV�L�GH�WRWD�OD�SREODFLy��
/¶HGXFDFLy� DPELHQWDO�� HQWHVD� FRP�XQ� SURFpV� G¶DSUHQHQWDWJH� SHUPDQHQW�� pV� O¶LQVWUXPHQW�
TXH�KD�GH�SURPRXUH�L�DIDYRULU� WDQW�DTXHVW�FDQYL�GH�PHQWDOLWDW�FRP�OD�SDUWLFLSDFLy�GH�WRWV�
HOV�DFWRUV�VRFLDOV�HQ�HO�WUjQVLW�FDS�D�OD�VRVWHQLELOLWDW��
$PE� DTXHVW� SODQWHMDPHQW�� HO� 'HSDUWDPHQW� GH� 0HGL� $PELHQW� GH� OD� *HQHUDOLWDW� GH�
&DWDOXQ\D� LPSXOVD�HO�SURFpV�G
HODERUDFLy�GH� O
(VWUDWqJLD�&DWDODQD�G
(GXFDFLy�$PELHQWDO��
XQ� SURFpV� REHUW� D� OD� SDUWLFLSDFLy� GH� WRWD� OD� VRFLHWDW� SHU� FRQqL[HU� O
HVWDW� GH� O
HGXFDFLy�
DPELHQWDO� L� SHU� HVWDEOLU�� HQ� FODX� GH� VRVWHQLELOLWDW�� XQHV� OtQLHV� HVWUDWqJLTXHV� G
DFWXDFLy� L�
XQHV� DFFLRQV� TXH� SHUPHWLQ�PLOORUDU� OD� VLWXDFLy� GH� O
HGXFDFLy� DPELHQWDO� HQ� XQ� VHJXLW� GH�
VHFWRUV� VRFLDOV� UHOOHYDQWV� SHU� DO� GHVHQYROXSDPHQW� IXWXU� G
DTXHVWD�� 'HV� G¶DTXHVWD�
SHUVSHFWLYD�� O¶(VWUDWqJLD� &DWDODQD� G¶(GXFDFLy� $PELHQWDO� �(&($�� YRO� VHU� HO� PDUF�
YHUWHEUDGRU� L� LQWHJUDGRU� GHOV� HVIRUoRV� TXH� IDFL� G¶DUD� HQGDYDQW� OD� VRFLHWDW� FDWDODQD� SHU�
HGXFDU�VH�DPELHQWDOPHQW�D�VL�PDWHL[D��
7DQPDWHL[�� O
(VWUDWqJLD� &DWDODQD� G
(GXFDFLy� $PELHQWDO� �(&($�� HV� IRQDPHQWD� HQ� HO�
SULQFLSL�TXH�WDQW�O
HGXFDFLy�FRP�OD�FRPXQLFDFLy�L�GLIXVLy�DPELHQWDO�VyQ�HLQHV�SHU�DYDQoDU�
FDS�D�OD�VRVWHQLELOLWDW�PLWMDQoDQW�OD�SDUWLFLSDFLy��
$L[t� GRQFV�� FUHLHP� TXH� GHV� GH� O¶HQVHQ\DPHQW� D� OHV� HVFROHV� V¶KD� G¶DSRVWDU� SHU� OD�
LQFRUSRUDFLy� FXUULFXODU� GH� FRQWLQJXWV� UHODFLRQDWV� DPE� O¶HGXFDFLy� DPELHQWDO�� DOKRUD� TXH�
V¶KDQ�G¶LQFHQWLYDU�L�SRWHQFLDU�HOV�SODQV�GH�GLIXVLy�L�FRPXQLFDFLy�UHODFLRQDWV�DPE�O¶HGXFDFLy�
DPELHQWDO�SHU�D�XQ�S~EOLF�PpV�DPSOL�TXH�LQFORJXL�WRWV�HOV�VHFWRUV�GH�OD�SREODFLy��
�
(O�VLVWHPD�HGXFDWLX�UHJODW�TXH�FRPSUqQ��HQWUH�G¶DOWUHV��O¶HGXFDFLy�LQIDQWLO� L�SULPjULD��L�TXH�
HQ� HO� QRVWUH� FDV� V¶LPSDUWHL[� HQ� HO� &(,3� )RUQ� G¶$QHOOV�� D� LQIDQWV� DPE� HGDWV� FRPSUHVHV�
HQWUH�HOV� WUHV� L�HOV�GRW]H�DQ\V��FRUUHVSRQ�DO�VHFWRU�GH� O¶HQVHQ\DPHQW��(Q�DTXHVW�VHFWRU��
V¶HQWpQ�SHU�HGXFDFLy�DPELHQWDO�HO�FRQMXQW�G¶DFWLYLWDWV� UHDOLW]DGHV�HQ�HO�PDUF�GHO�VLVWHPD�
HGXFDWLX�TXH�LQFLGHL[HQ�GLUHFWDPHQW�HQ�O¶DGTXLVLFLy�GH�FRQFHSWHV��SURFHGLPHQWV��DFWLWXGV�L�
YDORUV�GH�WRWD�OD�FRPXQLWDW�HGXFDWLYD�L�TXH�IRPHQWHQ�HO�UHVSHFWH�SHO�PHGL�DPELHQW�L�OD�VHYD�
PLOORUD��
�
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(O� 'HSDUWDPHQW� G¶(GXFDFLy� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� pV� HO� Pj[LP� zUJDQ� GH�
O¶DGPLQLVWUDFLy�FDWDODQD�HQ�O¶jPELW�GHOV�HQVHQ\DPHQWV�TXH�GHVFULYLP��(V�TXL�GLULJHL[�O¶DFFLy�
HGXFDWLYD�GHOV�FHQWUHV�GRFHQWV�S~EOLFV��7p��D�PpV��OD�IXQFLy�GH�UHJXODU�HO�VHFWRU�HGXFDWLX�
HQ� HO� VHX� FRQMXQW� L� GHVSOHJDU� OHV� LQLFLDWLYHV� SHU�PLOORUDU� OD� TXDOLWDW� GH� O¶HQVHQ\DPHQW� D�
&DWDOXQ\D��$�PpV��HO�PDWHL[�GHSDUWDPHQW��Wp�HQFRPDQDGHV�SHU�OOHL�XQD�VqULH�GH�IXQFLRQV�
GHVWLQDGHV� D� OD�PLOORUD� FRQWtQXD� GH� OD� TXDOLWDW� GH� O¶HQVHQ\DPHQW�� L� TXH� GHWHUPLQHQ� XQD�
VqULH� G¶HL[RV� G¶DFWXDFLy� YLQFXODWV� DO� SURJUpV� GH� O¶HGXFDFLy� DPELHQWDO� HQ� HO� VLVWHPD�
HGXFDWLX�� FRP� DUD�� HO� GLVVHQ\� L� OD� PRGLILFDFLy� GHO� FXUUtFXOXP�� HO� GHVHQYROXSDPHQW� GH�
SURJUDPHV�HGXFDWLXV�HVSHFtILFV��O¶KRPRORJDFLy�GH�OOLEUHV�GH�WH[W��OD�SURPRFLy�GH�PDWHULDOV�
GLGjFWLFV�R�OD�IRUPDFLy�FRQWtQXD�GHO�SURIHVVRUDW��HQWUH�G¶DOWUHV���
�
3HO�TXH�ID�D�OD�UHODFLy�GHO�VHFWRU�DPE�O¶HGXFDFLy�DPELHQWDO��FDO�HVPHQWDU�� OD�/OHL���������
GH� �� G¶RFWXEUH�� G¶RUGHQDFLy� JHQHUDO� GHO� VLVWHPD� HGXFDWLX� �/2*6(��� RQ� V¶DQRPHQD� OD�
SURPRFLy�GH�O¶HGXFDFLy�DPELHQWDO��HQ�O¶DUWLFOH���GHO�WtWRO�SUHOLPLQDU�GH�OD�OOHL��TXH��HVWDEOHL[�
TXH�pV�XQ�REMHFWLX�EjVLF�GH� O¶HGXFDFLy�HO�FRQHL[HPHQW�GH� OD� UHODFLy�DPE� O¶HQWRUQ�VRFLDO��
HFRQzPLF� L� FXOWXUDO�� DL[t� FRP� OD� IRUPDFLy� HQ� HO� UHVSHFWH� L� OD� GHIHQVD� GHO�PHGL� DPELHQW��
$FWXDOPHQW�DPE�OD�UHFHQW�DSURYDFLy�GH�OD�/OHL�RUJjQLFD����������GH����GH�GHVHPEUH��GH�
4XDOLWDW�GH� O¶(GXFDFLy�� OOHL�TXH�QR�GHURJD� WRWDOPHQW� OD�/2*6(�� MD�TXH�PDQWp�YLJHQW�SDUW�
GHO� VHX� DUWLFXODW�� HQ� FRQFUHW�� O¶DUWLFOH� ����� UHODWLX� DOV� SULQFLSLV� GH� O¶HGXFDFLy� FLWDWV�
DQWHULRUPHQW���
�
&DO�UHFRUGDU�SHUz��TXH� O¶HGXFDFLy�DPELHQWDO�QR�HV�FRQFUHWD�H[FOXVLYDPHQW�HQ�HO�VLVWHPD�
HGXFDWLX��MD�TXH�pV�SUHVHQW�HQ�GLIHUHQWV�jPELWV�GH�OD�VRFLHWDW��$UD�Ep��OHV�GLUHFWULXV�TXH�OD�
VRFLHWDW�HQFRPDQD�D�O¶HVFROD�D�WUDYpV�G¶DTXHVWHV�OOHLV�L�HOV�GHVSOHJDPHQWV�FXUULFXODUV�TXH�
VH¶Q�GHULYHQ��HQ�OD�OtQLD�GH�OD�IRUPDFLy�LQWHJUDO�GH�OD�SHUVRQD��IDQ�TXH�HO�VLVWHPD�HGXFDWLX�
UHJODW�VLJXL�HO�PDUF�LGRQL�SHU�SURPRXUH�OD��
�
'¶DOWUD� EDQGD�� FDO� WHQLU� HQ� FRPSWH� TXH� ERQD� SDUW� GH� OD� VRFLHWDW� FRQILD� D� O¶HVFROD� OD�
FRQVWUXFFLy� FUtWLFD� GHO� FRQHL[HPHQW� TXRWLGLj� GH� O¶DOXPQDW�� ,� FRQYp� WHQLU� SUHVHQW� TXH��
DFWXDOPHQW�� OD� VRFLHWDW� FDWDODQD� SHUFHS� O¶HVFROD� FRP� O¶jPELW� GH� OD� YLGD�PpV� LPSRUWDQW� D�
O¶KRUD�G¶DSUHQGUH��GH�PDQHUD�RUJDQLW]DGD�L�VLVWHPjWLFD��HOV�FRQHL[HPHQWV�L� OHV�FDSDFLWDWV�
TXH� SRVVLELOLWHQ� VHU� SDUW� DFWLYD�� OOLXUH� L� UHVSRQVDEOH� HQ� OD� FRQVWUXFFLy� L� O¶HYROXFLy� GH� OD�
VRFLHWDW��
�
$OKRUD��SRGHP�GLU�TXH�DTXHVWD�YLVLy�GLQjPLFD�� IOH[LEOH� L�GLULJLGD�D� O¶DFFLy� L�DGTXLVLFLy�GH�
YDORUV� TXH� HV� UHFODPD� DOV� VLVWHPHV� HGXFDWLXV�� MD� YD� VHU� SODQWHMDGD� HQ� OHV� GLIHUHQWV�
FRQIHUqQFLHV� LQWHUQDFLRQDOV� UHODWLYHV�D� O¶HGXFDFLy�DPELHQWDO�(V�FRQVWDWD��SHU� WDQW��HQ�HOV�
SODQWHMDPHQWV�PpV� UHFHQWV�� XQD� FRQYHUJqQFLD� HQWUH� HOV� REMHFWLXV� GH� O¶HGXFDFLy� L� HOV� GH�
O¶HGXFDFLy�DPELHQWDO��
�
$�PpV��FDO�WHQLU�HQ�FRPSWH�TXH�HQ�HO�PDUF�GHO�VLVWHPD�HGXFDWLX��O¶HGXFDFLy�DPELHQWDO�pV�
FRQVLGHUDGD�FRP�XQ�HL[�WUDQVYHUVDO�GHO�FXUUtFXOXP�²XQ�FRQMXQW�GH�FRQWLQJXWV�FXUULFXODUV�
TXH� V¶KDQ� G¶HQVHQ\DU� L� DSUHQGUH� GHV� GH� WRWHV� OHV� jUHHV� GH� FRQHL[HPHQW�� VHQVH� TXH�
HVWLJXLQ� DVVRFLDWV� FRQFUHWDPHQW� D� FDS� G¶DTXHVWHV²�� L� pV� FRQFXUUHQW� DPE� DOWUHV� WHPHV�
WUDQVYHUVDOV�UHODWLXV�D�O¶HGXFDFLy�HQ�YDORUV��
�
'¶DOWUD� EDQGD�� V¶KD� FRQVWDWDW� TXH� HOV� REMHFWLXV� JHQHUDOV� GH� OHV� GLIHUHQWV� HWDSHV�
HGXFDWLYHV�� DL[t� FRP� HOV� REMHFWLXV� JHQHUDOV� L� WHUPLQDOV� GH� OHV� GLIHUHQWV� jUHHV� GHO�
FXUUtFXOXP�� SUHVHQWHQ�� GLUHFWDPHQW� R� LQGLUHFWDPHQW�� UHIHUqQFLHV� FRQFXUUHQWV� DPE� HOV�
REMHFWLXV� L� OHV� ILQDOLWDWV� GH� O¶HGXFDFLy� DPELHQWDO�� 3HO� TXH� SRGHP� DFDEDU� FRQFORHQW� TXH�
O¶HGXFDFLy� DPELHQWDO� KD� G¶HVWDU� SUHVHQW� HQ� WRWV� HOV� SURMHFWHV� HGXFDWLXV� L� FXUULFXODUV� GHO�
&(,3�)RUQ�G¶$QHOOV���
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������/HJLVODFLy�L�QRUPDWLYD�VREUH�DLJ�HV�L�HVSDLV�IOXYLDOV�
/¶$JqQFLD�&DWDODQD�GH�O
$LJXD��D�SDUWLU�G¶DUD�$&$��pV�O¶HQV�S~EOLF�DGVFULW�DO�'HSDUWDPHQW�
GH�0HGL�$PELHQW�L�+DELWDWJH�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�DPE�FRPSHWqQFLHV�SOHQHV�HQ�
HO� FLFOH� LQWHJUDO� GH� O¶DLJXD� D� OHV� FRQTXHV� LQWHUQHV� GH� &DWDOXQ\D�� L� DPE� FRPSHWqQFLHV�
FRPSDUWLGHV�D�OHV�FRQTXHV�LQWHUFRPXQLWjULHV��FRP�OD�GH�O¶(EUH���
/¶DFWLYLWDW� G¶DTXHVW� RUJDQLVPH� HV� EDVD� HQ� HO� FRPSOLPHQW� L� DFFHSWDFLy� GH� OD� OHJLVODFLy�
HXURSHD��HVSDQ\ROD�L�FDWDODQD�UHIHUHQW�D�DLJ�HV�L�HVSDLV�IOXYLDOV��TXH�LQFORX�HQWUH�G¶DOWUHV�
OD�'LUHFWLYD�0DUF�GH�O¶$LJXD����������&(��HO�WH[W�UHIyV�GH�OD�/OHL�G¶$LJ�HV��DSURYDW�SHO�5HLDO�
'HFUHW� /HJLVODWLX� �������� GHO� ��� GH� MXOLRO�� HO� 5HJODPHQW� GHO� 'RPLQL� 3~EOLF� +LGUjXOLF��
DSURYDW�SHO�5HLDO�'HFUHW����������GH�O¶���G¶DEULO�L�HO�5HJODPHQW�GH�O¶$GPLQLVWUDFLy�3~EOLFD�
GH� O¶$LJXD� L� GH� OD�3ODQLILFDFLy�+LGUROzJLFD�� DSURYDW� SHO�5HLDO�'HFUHW� ��������� GHO� ��� GH�
MXOLRO��DL[t�FRP�OD�/OHL����������
�
$� SDUWLU� G¶DTXHVWD� OHJLVODFLy�� G¶REOLJDW� FRPSOLPHQW�� O¶$&$� HODERUD� HOV� LQIRUPHV� L�
UHFRPDQDFLRQV�G¶DFWXDFLy�HQ�HOV�GLIHUHQWV�HVSDLV�TXH�HV�WUREHQ�VRWD�OD�VHYD�MXULVGLFFLy��VL�
Ep� DTXHVWV� QR� VyQ� G¶REOLJDWRUL� FRPSOLPHQW�� UHSUHVHQWHQ� XQ� SDV� HQGDYDQW� SHO� TXH� ID� D�
SURWHFFLy� G¶DTXHVW� HFRVLVWHPHV� L� SHU� D� XQD�PLOORU� JHVWLy� GH� O¶DLJXD� FRP�D� UHFXUV� HVFjV�
GHOV� HVSDLV� IOXYLDOV�� (V� SHU� DL[z�� TXH� TXDOVHYRO� DFWXDFLy� GLQV� G¶DTXHVW�PDUF�� KD� G¶DQDU�
DFRPSDQ\DGD�QHFHVVjULDPHQW�G¶XQD�DXWRULW]DFLy�SHU�SDUW�GH� OD�SUzSLD�$JqQFLD�&DWDODQD�
GH� O¶$LJXD�� OD� TXDO� KD� GH� FRQWURODU� L� VXSHUYLVDU� WRWHV� OHV� DFWXDFLy� TXH�� GLUHFWD� R�
LQGLUHFWDPHQW�� DIHFWLQ� D� OHV� ]RQHV� GHILQLGHV� GLQV� O¶HVSDL� IOXYLDO� LQXQGDEOH� L� OD� ]RQD� GH�
GRPLQL�S~EOLF�KLGUjXOLF���
�
$L[t�GRQFV��SHU�WDO�GH�FRPSOLU�DPE�OD�OHJLVODFLy�YLJHQW��OHV�GLIHUHQWV�DGPLQLVWUDFLRQV�KDQ�GH�
WUHEDOODU�SHU� O¶DVVROLPHQW�GHO�ERQ�HVWDW�GH�OHV�PDVVHV�G¶DLJXD�VXSHUILFLDO�� L�TXH�DOKRUD�KD�
GH� VHU� FRPSDWLEOH� DPE� XQ� ~V� UDFLRQDO� GHO� UHFXUV�� L� XQD�PLOORUD� L� SURWHFFLy� GHO� VLVWHPD�
QDWXUDO�� $L[t� GRQFV�� SRGHP� DFDEDU� GLHQW� TXH� OHV� DFWXDFLRQV� TXH� GHV� GH� OHV� DXWRULWDWV�
FRPSHWHQWV�HV�UHDOLW]LQ�R�V¶DXWRULW]LQ��KDQ�G¶DQDU�HQFDPLQDGHV�D��
�
�� 5HVWDXUDU� L� PLOORUDU� O¶HVWUXFWXUD� L� IXQFLRQDOLWDW� GHO� VLVWHPD� QDWXUDO� DTXjWLF� GH� PDQHUD�
LQWHJUDGD��VL�DTXHVWD�pV�OD�ILQDOLWDW�GH�O¶REUD�R�SURMHFWH��
�
�� 3UHVHUYDU� O¶HVWUXFWXUD� L� IXQFLRQDOLWDW� GHO� VLVWHPD� QDWXUDO� DTXjWLF� GH�PDQHUD� LQWHJUDGD��
FRP� D� PtQLP� WDO� L� FRP� HVWDYD� DEDQV� GH� O¶H[HFXFLy� GH� O¶REUD� R� SURMHFWH�� VL� OD� ILQDOLWDW�
G¶DTXHVWD�pV�XQD�DOWUD��
�
�
�
�
�
�
�
�
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������&ULWHULV�D�VHJXLU�HQ�OHV�DFWXDFLRQV�GHVHQYROXSDGHV�HQ�HVSDLV�IOXYLDOV��
'HV�GH�O¶$JqQFLD�&DWDODQD�GH�O¶$LJXD�V¶KD�GHILQLW�O¶HVSDL�IOXYLDO�FRP�OD�]RQD�RFXSDGD�SHU�OD�
OOHUD�S~EOLFD� L�HOV� WHUUHQ\V�GH� WLWXODULWDW�SULYDGD�R�S~EOLFD�TXH� O
HQYROWHQ� L�TXH� LQWHJUHQ�HO�
FRUUHGRU�ELROzJLF�DVVRFLDW�DO�ULX��OD�YHJHWDFLy�GH�ULEHUD�L�OD�]RQD�LQXQGDEOH��$L[t��XQ�PRGHO�
GH�JHVWLy�G
DTXHVW�HVSDL�IOXYLDO�KD�GH�EDVDU�VH�HQ�O
HVWDEOLPHQW�GH�OD�UHODFLy�G
XVRV�GHO�VzO�
L�DFWLYLWDWV�DGPLVVLEOHV�VHJRQV�OD�]RQD�GH�O
HVSDL�IOXYLDO��HQ�XQD�]RQLILFDFLy�GH�O
HVSDL�IOXYLDO�
VREUH� OD� TXH� SXJXL� UDRQDU�VH� L� UHFRO]DU�VH� OD� UHJXODFLy� G
XVRV�� XQD� LGHQWLILFDFLy� GH� OHV�
DFFLRQV� TXH� FDO� H[HUFLU� SHU� DO� FRPSOLPHQW� G
DTXHVW� PRGHO� GH� UHJXODFLy� G
XVRV�� L�
O
HODERUDFLy�GH�FULWHULV�WqFQLFV�G
DFWXDFLy�HQ�DTXHVW�HVSDL���
�
$WHVHV��FRP�MD�KHP�DQRPHQDW��OHV�UHFRPDQDFLRQV�L�REOLJDFLRQV�GH�OD�OHJLVODFLy�YLJHQW��FDO�
UHJXODU� OHV� DFWXDFLRQV� TXH� HV� UHDOLW]HQ� VREUH� HOV� HVSDLV� IOXYLDOV� L� VLVWHPHV� DTXjWLFV� HQ�
JHQHUDO��SHU� WDO�GH�JDUDQWLU� O¶DVVROLPHQW�GHOV�REMHFWLXV� L� ILQDOLWDW�GH� OD�QRUPDWLYD�H[LVWHQW��
$L[t� GRQFV�� H[LVWHL[HQ� XQ� VHJXLW� G¶REUHV� L� DFWLYLWDWV� UHDOLW]DGHV� HQ� DTXHVW� jPELW��
H[HFXWDGHV� SHU� OD� PDWHL[D� DGPLQLVWUDFLy� GH� O¶DLJXD� �$&$�� R� SHU� HPSUHVHV� R�
DGPLQLVWUDFLRQV� ORFDOV��TXH�FDOGUj�UHJXODU�D�SDUWLU�VHJXLPHQW� L�FRPSOLPHQW�GHOV�VHJ�HQWV�
FULWHULV��
�
��������5HVWDXUDFLy�GH�PDUJHV�L�HVSDLV�IOXYLDOV��
�
/HV�REUHV�L�DFWXDFLRQV�GH�UHVWDXUDFLy�GH�PDUJHV�L�HVSDLV�IOXYLDOV�KDQ�G¶DQDU�HQFDPLQDGHV�
D� UHVWDEOLU� OD� IXQFLRQDOLWDW� L� HVWUXFWXUD� G¶DTXHVW� VLVWHPD�� SHO� TXH� VyQ� GH� JUDQ� LQWHUqV� L�
QHFHVVDULV� SHU� D� O¶DVVROLPHQW� GHO� ERQ� HVWDW� GH� OHV�PDVVHV� G¶DLJXD� VXSHUILFLDO�� 'H� WRWHV�
PDQHUHV�FDO�WHQLU�HQ�FRPSWH��
�
D��6¶KD�G¶DFWXDU�VREUH�HO�PHGL�VHPSUH�L�TXDQ�OD�SUzSLD�GLQjPLFD�IOXYLDO�SHU�Vt�VROD��XQ��FRS�
QHXWUDOLW]DGD� O¶DIHFFLy� VREUH� HO� PHGL�� QR� SXJXL� DVVROLU� HO� ERQ� HVWDW� HFROzJLF�� R� HO� VHX�
DVVROLPHQW�HV�GHPRUpV�HQ�XQ�SHUtRGH�PDVVD�OODUJ�GH�WHPSV��
�
E��/HV� UHVWDXUDFLRQV�KDQ�G¶DQDU�HQFDPLQDGHV�FDS�D� OD�SUHVHUYDFLy� L�R�DVVROLPHQW�G¶XQD�
PtQLPD� HVWUXFWXUD� L� IXQFLRQDOLWDW� GH� O¶HFRVLVWHPD�� GHIXJLQW� G¶DFWXDFLRQV� SXUDPHQW�
HVWqWLTXHV�L�RUQDPHQWDOV���
�
F�� /HV� DFWXDFLRQV� KDQ� GH� WHQLU� XQ� VHQWLW� GH� FRQWLQXwWDW� HQ� HO� FRQWH[W� DPELHQWDO� GH� O¶HL[�
IOXYLDO��
�
G��&DO�HYLWDU�O¶HOHYDGD�IUHT�HQWDFLy�KXPDQD�L�HO�IjFLO�DFFpV�URGDW�DOV�HVSDLV�UHVWDXUDWV��WUHW�
GH�]RQHV�DOWDPHQW�PRGLILFDGHV�R�SXQWV�FRQFUHWV�G¶LQHYLWDEOH�IUHT�HQWDFLy�HOHYDGD�DWHVD�OD�
SUR[LPLWDW�XUEDQD��
�
H��6¶KD�GH�SRWHQFLDU� OD�UHIRUHVWDFLy� L� UHYHJHWDFLy�DPE�SODQWD�DXWzFWRQD� L�SUzSLD�GH�FDGD�
DPELHQW�� JDUDQWLQW�� DO�Pj[LP�� OD� VHYD�SXUHVD�JHQqWLFD�� HYLWDQW� OHV�HVSqFLHV�DOÂOzFWRQHV� L�
FRPELQDQW�GLIHUHQWV�HVWUDWV�HVWUXFWXUDOV��DUEUHV��DUEXVWV��HWF����
�
I��&DO�HYLWDU� OD� LQWURGXFFLy�G¶HOHPHQWV�R�VLVWHPHV�QR�SURSLV�GH� O¶DPELHQW�D� UHVWDXUDU��&DO�
GRQFV�DQDOLW]DU�D�SULRUL�HO�FRQWH[W�DPELHQWDO��
J�� 7DQ� VROV� HQ� FDVRV� G¶HVSHFLDO� PRGLILFDFLy� GH� O¶HVSDL� IOXYLDO� L� LUUHYHUVLEOH�� HV� SRGUDQ�
LQFORXUH� HOHPHQWV� L�R� VLVWHPHV� QR� SUHVHQWV� GH� PDQHUD� QDWXUDO� R� TXH� KR� YDUHQ� VHU� HQ�
FRQGLFLRQV�SUtVWLQHV��FRP�DUD�DLJXDPROOV�DUWLILFLDOV�HQ�WUDPV�EDL[RV�PROW�PRGLILFDWV��HWF����
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K��6¶KD�G¶HYLWDU�O¶DUWLILFLDOLW]DFLy�GHO�VLVWHPD��FUHDQW�DPELHQWV�R�KjELWDWV�QR�DGHTXDWV�SHU�D�
OD�ELRJHRJUDILD�L�PRUIRPHWULD��WHQLQW�HQ�FRPSWH�HO�VHX�FRQWH[W�DPELHQWDO��
�
L��6¶KDQ�G¶HYLWDU�OHV�PRGLILFDFLRQV�L�H[FHVVLYD�LQWHUYHQFLy�VREUH�OD�PRUIRPHWULD�GH�OD�OOHUD�
GHOV�VLVWHPHV�IOXYLDOV��MD�TXH�DTXHVWV�VyQ�DOWDPHQW�GLQjPLFV�L�QHFHVVLWHQ�G¶XQ�FHUW�JUDX�GH�
OOLEHUWDW�SHU�D�OD�VHYD�HYROXFLy��
�
��������,QIUDVWUXFWXUHV�GH�VDQHMDPHQW�L�DEDVWDPHQW��
�
/¶LPSRUWDQW�HVIRUo�HQ�OD�FRQGXFFLy�G¶LQIUDVWUXFWXUHV�GH�WUDQVSRUW�L�WUDFWDPHQW�GH�OHV�DLJ�HV�
UHVLGXDOV� KD� SURYRFDW� TXH�� HQ� RFDVLRQV�� DTXHVWHV� HVWUXFWXUHV� KDJLQ� HVWDW� FRQVWUXwGHV�
HQYDLQW�O¶HVSDL�IOXYLDO��PDOPHWHQW�HO�ERQ�HVWDW�HFROzJLF�GHO�VLVWHPD��SHO�TXH�V¶KD�GH�WHQLU�HQ�
FRPSWH�TXH�O¶DVVROLPHQW�G¶XQD�ILQDOLWDW��VDQHMDU�XQHV�DLJ�HV�UHVLGXDOV���QR�SRW�MXVWLILFDU�HOV�
PLWMDQV� XWLOLW]DWV�� TXH� HQ� DOJXQV� FDVRV� SRGHQ� DOWHUDU� JUHXPHQW� HO� VLVWHPD� TXH� HV� YRO�
VDQHMDU��(Q�DTXHVWV�WLSXV�G¶DFWXDFLRQV�L�REUHV�FDOGUj�WHQLU�HQ�FRPSWH��
�
D�� /HV� LQIUDVWUXFWXUHV� UtJLGHV� SHUPDQHQWV� L�R� WHPSRUDOV�� ('$5V�� (7$3V�� FROÂOHFWRUV��
HVWDFLRQV� GH� ERPEDPHQW�� HWF��� V¶KDQ� GH� VLWXDU�� VHPSUH� TXH� VLJXL� SRVVLEOH�� IRUD� GH� OHV�
]RQHV�LQXQGDEOHV��VL�SRW�VHU�IRUD�GH�OD�]RQD�LQXQGDEOH�HQ�SHUtRGH�GH�UHWRUQ�GH�����DQ\V���
�
E�� /HV� HVWUXFWXUHV� TXH� LQHYLWDEOHPHQW� KDJLQ� GH� SDVVDU� R� VLWXDU�VH� D� OD� ]RQD� LQXQGDEOH�
DQLUDQ� DFRPSDQ\DGHV� G¶XQ� SURMHFWH� GH� UHVWDXUDFLy� DPELHQWDO� L� XQ� FRQWURO� GH� ERQHV�
SUjFWLTXHV� TXH� PLQLPLW]L� O¶LPSDFWH� L� UHJHQHUL� O¶HVWUXFWXUD� L� IXQFLRQDPHQW� GHO� VLVWHPD�
DTXjWLF��FRQWHPSODQW��WDPEp��HOV�HVSDLV�ULEHUHQFV��
�
F��/HV�DFWXDFLRQV� L�REUHV�SHUPDQHQWV� L�R� WHPSRUDOV�GLQV�GHO�'RPLQL�3~EOLF�+LGUjXOLF�KDQ�
GH�VHU�UHVWULQJLGHV�HQ�OD�VHYD�WRWDOLWDW��7DQ�VROV�HV�SHUPHWUj�DTXHOOHV�DFWXDFLRQV�WRWDOPHQW�
MXVWLILFDGHV�L�VHQVH�DOWHUQDWLYD�YLDEOH��GH�FDUjFWHU�WHPSRUDO��L�TXH�YDJLQ�DFRPSDQ\DGHV�GH�
PHVXUHV�FRUUHFWLYHV� L�GH�UHVWDXUDFLy�DPELHQWDO�ULJRURVHV��(O�SUHVXPSWH�DEDUDWLPHQW�GHOV�
FRVWRV�G¶REUD�HQ� OD�FROÂORFDFLy�G�LQIUDVWUXFWXUHV�GLQV� OD� OOHUD� L�'RPLQL�3~EOLF�+LGUjXOLF�HV�
YHX�DQXOÂODW�TXDQ�OD�SULPHUD�DYLQJXGD�LPSRUWDQW�DIHFWD�JUHXPHQW�O¶HVWUXFWXUD�FRQVWUXwGD�L�R�
HOV�PDUJHV� DGMDFHQWV�� $OKRUD�� WDPEp�� HOV� FRVWRV� DPELHQWDOV� D� FXUW� L� OODUJ� WHUPLQL� QR� HV�
WHQHQ�PDL�HQ�FRPSWH�HQ�HO�SUHVVXSRVW�GH�O¶REUD��IHW�TXH�OD�GRWD�G¶XQ�IDOV�DEDUDWLPHQW��/D�
FROÂORFDFLy� GH� FROÂOHFWRUV� GLQV� OD� OOHUD� IOXYLDO� SURYRFD�� WDPEp�� HO� PDO� IXQFLRQDPHQW�
G¶DTXHVWV�L�GHO�VLVWHPD�GH�VDQHMDPHQW�DVVRFLDW��
�
�
��������2EUHV�G¶HQGHJDPHQW��FDQDOLW]DFLy�L�FREHUWXUD��
�
/HV� REUHV� GH� FDQDOLW]DFLy� IOXYLDO�� L� SURWHFFLy� L� IL[DFLy� GH� WDOXVVRV�� WHQHQ� XQD� LQFLGqQFLD�
GLUHFWD�VREUH�OD�PRUIRORJLD�L�PRUIRGLQjPLFD�IOXYLDO��OD�TXDO�FRVD�SRW�PRGLILFDU�L�FRQGLFLRQDU�
OD� JHRPHWULD� L� PRUIRPHWULD� DLJ�HV� DPXQW� L� DYDOO�� WUDVOODGDQW� HO� SUREOHPD� R�� ILQV� L� WRW��
SRWHQFLDQW�OR�� $L[t�� GRQFV�� DTXHVWHV� DFWXDFLRQV� KDQ� G¶HVWDU� GHJXGDPHQW� MXVWLILFDGHV� L�
DQDOLW]DGHV�GHV�G¶XQ�SXQW�GH�YLVWD�KLGUROzJLF��KLGUjXOLF�L�PRUIRGLQjPLF�DO�OODUJ�GH�OD�FRQFD��
VHQVH� REOLGDU� OD� VHYD� LQWHJUDFLy� DPELHQWDO�� 7DQPDWHL[�� WRW� L� TXH� HQ� RFDVLRQV� QR� pV�
SRVVLEOH�FDS�DOWUH�WLSXV�G¶HVWUXFWXUHV��DWHVD�OD�FRPSOH[LWDW�VRFLDO�L�XUEDQtVWLFD�GH�O¶HQWRUQ��
Vt�TXH�H[LVWHL[HQ� WqFQLTXHV�DOWHUQDWLYHV�TXH�SHUPHWHQ�DVVROLU�HOV�PDWHL[RV�REMHFWLXV�� WRW�
PLQLPLW]DQW�O¶LPSDFWH�DPELHQWDO�L�JDUDQWLQW�XQD�FHUWD�HVWUXFWXUD�L�IXQFLRQDOLWDW�HFROzJLFD�DO�
VLVWHPD��(Q�DTXHVW�FDV��HV�WLQGUj�HQ�FRPSWH��
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D��1R�HV�SHUPHWUj�O¶HQGHJDPHQW�L�R�FDQDOLW]DFLy�GH�ULXV�L�HVSDLV�IOXYLDOV�HQ�DTXHOOHV�]RQHV�
GH� OOLXUH� LQXQGDFLy�VHQVH�HVWUXFWXUHV� LPSRUWDQWV�D�SURWHJLU��R�TXH�SHUPHWLQ� O¶HVSHFXODFLy�
HQ�HO�IXWXU�~V�G¶DTXHVWV�HVSDLV��XQD�YHJDGD�SURWHJLWV���
�
E��/¶HQGHJDPHQW� L�R�FDQDOLW]DFLy�G¶XQ�WUDP�IOXYLDO�HV� MXVWLILFDUj� L�UHDOLW]DUj�VHPSUH�TXH�KL�
KDJL� DOJXQD� HVWUXFWXUD� L�R� Ep�� D� SURWHJLU�� TXH� HVWLJXL� FRQVROLGDW� L� OHJDOLW]DW�� TXH� VLJXL�
LQYLDEOH� HO� VHX� WUDVOODW� L�R� GHVRFXSDFLy�� L� TXH� OD� PDQFD� GH� SURWHFFLy� HVGHYLQJXL� XQ�
LPSRUWDQW�ULVF�L�JUHXJH�HFRQzPLF�L�R�GH�SURWHFFLy�FLYLO��
�
F��7DQ�VROV�HV�MXVWLILFDUj�O¶HQGHJDPHQW�DPE�HVFXOOHUD�GXUD�L�JDUDQWLQW�OD�QR�LQXQGDFLy�GHOV�
PDUJHV� IOXYLDOV� HQ� SHUtRGHV� GH� UHWRUQ� VXSHULRUV� D� ���� DQ\V�� TXDQ� KL� KDJL� XQ� LPSRUWDQW�
SUREOHPD�GH�SURWHFFLy�FLYLO��ULVF�G¶LQXQGDFLy�GH�]RQHV�UHVLGHQFLDOV��KDELWDGHV�R�LPSRUWDQWV�
LQIUDHVWUXFWXUHV�GH�FRPXQLFDFLy���
�
G��4XDQ�OHV�]RQHV�D�SURWHJLU�VLJXLQ�EpQV�HFRQzPLFV� L�QR�KL�KDJL�SUREOHPHV�GH�SURWHFFLy�
FLYLO��V¶HVWXGLDUj� OD�SRVVLELOLWDW�G¶XQ�HQGHJDPHQW�DPE�XQ�SHUtRGH�GH� UHWRUQ�PHQ\V�HOHYDW�
�7 ���� R� 7 ����� L� OD� XWLOLW]DFLy� GH� WHFQRORJLHV� GH� ELRHQJLQ\HULD� IOXYLDO� TXH� PLQLPLW]LQ�
O¶LPSDFWH�DPELHQWDO�L�YLVXDO��
�
H�� (Q� HO� FDV� G¶HVWDELOLW]DFLy� GH� WDOXVVRV� L� PRWHV� V¶HVWXGLDUj�� D� SULRUL�� OD� XWLOLW]DFLy� GH�
WqFQLTXHV�GH�ELRHQJLQ\HULD�IOXYLDO��
�
I��(V�UHDOLW]DUDQ�REUHV�G¶HQGHJDPHQW�L�FDQDOLW]DFLy�IOXYLDO�GXUHV�WDQ�VROV�HQ�DTXHOOV�WUDPV�
RQ�OD�FRPSOH[LWDW�XUEDQtVWLFD�L�VRFLDO�GH�O¶HQWRUQ�IDFL�LPSUHVFLQGLEOH�DOJXQ�WLSXV�G¶DFWXDFLy�L�
GHIHQVD�FRQWUD�DYLQJXGHV��L�TXH�QR�KL�KDJL�FDS�DOWUD�DOWHUQDWLYD�YLDEOH��6¶HYLWDUj��GRQFV��OD�
SURWHFFLy� GH� ]RQHV� LQXQGDEOHV� VHQVH� HVWUXFWXUHV� FRQVROLGDGHV� L� OHJDOLW]DGHV�� L� RQ� OHV�
FUHVFXGHV�L�DYLQJXGHV�QR�UHSUHVHQWLQ�XQ�SUREOHPD�LPSRUWDQW�GH�VHJXUHWDW�FLYLO��
�
J��6HPSUH�TXH�VLJXL�SRVVLEOH��V¶RSWDUj�SHU�D�SUHVHUYDU�L�SURWHJLU�HOV�HVSDLV�LQXQGDEOHV�GH�
OHV� RFXSDFLRQV� XUEDQtVWLTXHV� L� G¶LQIUDVWUXFWXUHV�� &DO� PLQLPLW]DU� OHV� DFWXDFLRQV� GH�
PRGLILFDFLy�� UHFWLOLQLDFLy� L� SqUGXD� GH� GLYHUVLWDW� DPELHQWDO� GHOV� FXUVRV� IOXYLDOV� SHU� WDO� GH�
JDUDQWLU�HO�VHX�ERQ�HVWDW�HFROzJLF��
�
K�� (Q� HO� FDV� G¶DFWXDFLRQV� GH� IL[DFLy� DUWLILFLDO� GH� PDUJHV� L� OOLWV� HQ� HL[RV� IOXYLDOV�� RQ� OHV�
DIHFFLRQV�HQ�FDV�G¶DYLQJXGHV�QR�VXSRVLQ�SqUGXHV�GH�YLGHV�KXPDQHV�R�XQD�JUDQ�TXDQWLWDW�
GH�SqUGXHV�HFRQzPLTXHV��HV�WLQGUDQ�HQ�FRPSWH�DOWHUQDWLYHV�G¶HQGHJDPHQW�L�SURWHFFLy�GH�
PDUJHV� L� WDOXVVRV�XWLOLW]DQW� WqFQLTXHV�GH�ELRHQJLQ\HULD� IOXYLDO�� L�HV�SHUPHWUj� L�R�HVWXGLDUj�
FHUWD�LQXQGDELOLWDW�HQ�SHUtRGHV�GH�PLWMDQD�L�EDL[D�IUHT�qQFLD��7 ���L�R��������
��������2FXSDFLy�L�DFWLYLWDWV�HQ�]RQHV�LQXQGDEOHV��
�
/¶$&$� YD� DSURYDU� XQD� VqULH� GH� FULWHULV� WqFQLFV� D� WHQLU� HQ� FRPSWH� HQ� O¶HODERUDFLy� GHOV�
LQIRUPHV� SUHFHSWLXV� HQ� OD� WUDPLWDFLy� GHO� SODQHMDPHQW� XUEDQtVWLF�� $L[z� UHSUHVHQWD� XQD�
LPSRUWDQW� WDVFD� G¶KRPRJHQHwW]DFLy� GH� OHV� YDORUDFLRQV� WqFQLTXHV� L� HQ� OD� SURWHFFLy� GHOV�
HVSDLV� LQXQGDEOHV� L� GHOV� HFRVLVWHPHV� ULSDULV� DVVRFLDWV�� /D� ILORVRILD� SURWHFFLRQLVWD� GH�
O¶HVSDL�IOXYLDO�KD�HVWDW��WDPEp��UHIOHFWLGD�HQ�OD�UHFHQW�/OHL�G¶8UEDQLVPH�����������HQ�HO�VHX�
DUWLFOH�����RQ�HV�PDQLIHVWD�OD�SURKLELFLy�G¶XUEDQLW]DU�L�HGLILFDU�HQ�]RQHV�LQXQGDEOHV��
�
$L[t� GRQFV�� SRGHP� GLU� TXH� DTXHVW� GRFXPHQW� YD� QpL[HU� FRP� D� VROXFLy� QHFHVVjULD� DOV�
SUREOHPHV� GHULYDWV� GH� PDQFD� GH� FULWHULV� KRPRJHQLV� HQ� HO� FDPS� GHOV� LQIRUPHV�
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³KLGURXUEDQtVWLFV´�� $TXHVWV� FULWHULV� V¶HODERUHQ� DPE� OD� ILQDOLWDW� G¶REMHFWLYDU� HOV� DVSHFWHV�
WqFQLFV� TXH� V¶KDXUDQ� GH� FRQVLGHUDU� HQ� O¶HODERUDFLy� GHOV� LQIRUPHV� TXH�� G¶DFRUG� DPE� OD�
OHJLVODFLy� YLJHQW�� KD� GH� VROÂOLFLWDU� O¶DGPLQLVWUDFLy� XUEDQtVWLFD� D� O¶$JqQFLD� &DWDODQD� GH�
O¶$LJXD�HQ�OD�WUDPLWDFLy�GHOV�GLIHUHQWV�LQVWUXPHQWV�GH�SODQHMDPHQW�XUEDQtVWLF��&DO�WHQLU�HQ�
FRPSWH� TXH� HO� FDUjFWHU� SUHFHSWLX�� SHUz� QR� YLQFXODQW� G¶DTXHVWV� LQIRUPHV�� FRQGLFLRQD� HOV�
HIHFWHV� D� WHUFHUV� G¶DTXHVWV� FULWHULV�� SHU� D� OD� VHYD� LQFOXVLy� HQ� HOV� LQVWUXPHQWV� GH�
SODQHMDPHQW�XUEDQtVWLF��
�
/HV�]RQHV�GHILQLGHV�GLQV�O¶HVSDL�IOXYLDO�LQXQGDEOH�VyQ���
=RQD�)OXYLDO��=)��±��4����
�
(V� GHILQHL[� FRP� OD� IUDQMD� TXH� TXHGD� GHOLPLWDGD� SHU� OD� OtQLD� GH� FRWD� G¶LQXQGDFLy� GH�
O¶DYLQJXGD�GH�SHUtRGH�GH�UHWRUQ�GH����DQ\V��$PE�DTXHVWD�GHILQLFLy�YRO�VXSHUDU�O¶DPELJ�LWDW�
GH�OD�GHILQLFLy�OHJDO�GHO�'RPLQL�3~EOLF�+LGUjXOLF�SHU�OD�YLD�G¶HQJOREDU�WDQW�OD�OOHUD�OHJDO�FRP�
OD� VHYD� ]RQD� G¶LQIOXqQFLD� LPPHGLDWD� TXH� SRGUtHP� FDWDORJDU� GH� OOHUD� D� HIHFWHV�
HFRVLVWqPLFV�� /¶DPELJ�LWDW� YH� GRQDGD� SHU� OD� GLIHUHQW� WRUUHQFLDOLWDW� GHOV� GLYHUVRV� ULXV��
WRUUHQFLDOLWDW� TXH�� DPE� OD� GHILQLFLy� GHO� FDEDO� HQ� SHUtRGH� GH� � UHWRUQ� GH� ��� DQ\V� UHVWD�
DFRWDGD�D�XQ�QLYHOO�VXSHULRU��
�

�

��
$�OD�IUDQMD�R�IUDQJHV�DL[t�GHWHUPLQDGHV��QR�pV�DFRQVHOODEOH�SHUPHWUH�FDS�~V��(V�FRQVLGHUD�
TXH�QRPpV�HV�SRGULHQ�GXU�D�WHUPH�WDVTXHV�GH�PDQWHQLPHQW�GH�OD�YHJHWDFLy�GHVWLQDGHV�D�
DIDYRULU�XQ�FUHL[HPHQW�HTXLOLEUDW� L� WDPEp��PDQWHQLU�XQD�FDSDFLWDW�KLGUjXOLFD�PtQLPD�HQ�HO�
FDV�GH�UqJLPV�KLGUROzJLFV�PRGLILFDWV�SHU� O¶DFWLYLWDW�KXPDQD��/HV�LQWHUYHQFLRQV�KDXULHQ�GH�
VHU�DXWRULW]DGHV�L�WXWHODGHV�SHU�O¶$JqQFLD�&DWDODQD�GH�O¶$LJXD���
6LVWHPD�+tGULF��6+�����4�����
�
(O� WHUPH�GH� ³6LVWHPD�*HQHUDO�+tGULF´�SUHWpQ� LQWHJUDU� O¶RUGHQDFLy�GH� OD� OOHUD� L�GH� OD�VHYD�
jUHD�G¶LQIOXqQFLD�GLQV�GHO�SURFpV�GH�SODQLILFDFLy� WHUULWRULDO� L� XUEDQD��$TXHVW�TXHGD�GHILQLW�
SHU� D� OD� IUDQMD� GHOLPLWDGD� SHU� OD� OtQLD� GH� FRWD� G¶LQXQGDFLy� GH� O¶DYLQJXGD� GH� SHUtRGH� GH�
UHWRUQ�GH�����DQ\V���
�
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��
$TXHVW� ³6LVWHPD� +tGULF´� �6+�� GH� SURWHFFLy� IOXYLDO�� V¶KDXUj� GH� GHILQLU� D� SDUWLU� GH� FULWHULV�
EDVDWV� HQ� OD� FRQVLGHUDFLy� GH� YDORUV� HFROzJLFV�� QDWXUDOV� L� HVSDFLDOV� DVVRFLDWV� DOV� FXUVRV�
IOXYLDOV�� REVHUYDQW�� DO� PDWHL[� WHPSV�� GHWHUPLQDGHV� QRUPHV� L� UHFRPDQDFLRQV� WqFQLTXHV�
KLGUjXOLTXHV�GH�SUHYHQFLy��GHILQLGHV�SHU� OD�SODQLILFDFLy�KLGUROzJLFD� L�FRQFUHWDGHV�VREUH�HO�
WHUULWRUL� SHU� OD� SODQLILFDFLy� WHUULWRULDO�� GLQV�GH� OHV� TXDOV�HV� FRQVLGHUDUj�HO� ULVF�G¶LQXQGDFLy�
FRP� D� IDFWRU� FODX� SHU� D� OD� UHVHUYD� GH� VzO�� $� OD� 6+�� HVWj� H[SUHVVDPHQW� GHVDFRQVHOODW�
TXDOVHYRO�FRQVWUXFFLy�R�PRYLPHQW�GH� WHUUHV�TXH�PRGLILTXLQ�VHQVLEOHPHQW�HO�SHUILO�QDWXUDO�
GHO� WHUUHQ\�� 7DPEp� FDOGUj�� HQ� DTXHOOHV� ]RQHV� VHQVH� LQIUDVWUXFWXUHV� FRQVROLGDGHV�� OD�
SURWHFFLy�� SUHVHUYDFLy� L�R� UHFXSHUDFLy� GHO� ERVF� GH� ULEHUD� L� OD� VHYD� IXQFLRQDOLWDW�
HFRVLVWqPLFD�L�KLGUjXOLFD��UHVHUYDQW�DTXHVWHV�]RQHV�FRP�D�HVSDL�QR�XUEDQLW]DEOH�L�SURWHJLW��
(OV� XVRV� TXH� HO� 6+� SHUPHW�� IRUD� GH� OD� =RQD� )OXYLDO�� L� VHPSUH� TXH� DTXHVWV� HVWLJXLQ� MD�
FRQVROLGDWV��VHULHQ�HOV�VHJ�HQWV��
�
D��ÒV�DJUtFROD��WHUUHV�GH�FRQUHX��SDVWXUD��KRUWLFXOWXUD��YLWLFXOWXUD��JHVSD��VLOYLFXOWXUD��YLYHUV�
D� O¶DLUH� OOLXUH� L�FRQUHXV�VLOYHVWUHV��1R�HV�SHUPHWUDQ�HOV�KLYHUQDFOHV�QL� WDQFDPHQWV�GH�FDS�
FODVVH�HQWUH�SDUFHOÂOHV��
�
E��ÒV�LQGXVWULDO���FRPHUFLDO��FRP�D�HVSDL�GHVWLQDW�D�]RQHV�YHUGHV��
�
F��8VRV�UHVLGHQFLDOV��JHVSD��MDUGLQV��]RQHV�GH�MRF�GHJXGDPHQW�VHQ\DOLW]DGHV��
�
G��8VRV�UHFUHDWLXV�S~EOLFV� L�SULYDWV��FDPSV�GH�JROI��SLVWHV�HVSRUWLYHV�D� O¶DLUH� OOLXUH��]RQHV�
GH�GHVFDQV��]RQHV�GH�QDWDFLy��UHVHUYHV�QDWXUDOV�L�GH�FDoD��SDUFV��YHGDWV�GH�FDoD�L�SHVFD��
FLUFXLWV�G¶H[FXUVLRQLVPH�R�G¶HTXLWDFLy��/D� LPSODQWDFLy�G¶DTXHVWHV�DFWLYLWDWV�UHFUHDWLYHV�QR�
KDXUj� GH� VXSRVDU�� HQ� FDS� FDV�� O¶DOWHUDFLy� VLJQLILFDWLYD� GH� OHV� FRQGLFLRQV� QDWXUDOV� GHOV�
WHUUHQ\V�DIHFWDWV��
�
H��/HV�HVWDFLRQV�GH�ERPEDPHQW��WDQW�G¶DLJ�HV�UHVLGXDOV�FRP�SRWDEOHV��HV�SRGUDQ�VLWXDU�DO�
6+�� VHPSUH� TXH� HOV� DFFHVVRV� HV� ORFDOLW]LQ� D� XQD� FRWD� HQ� OD� TXDO� QR� HV� SURGXHL[L� OD�
FRQGLFLy�G¶LQXQGDFLy�JUHX�SHU�D�O¶DYLQJXGD�GH�����DQ\V�GH�SHUtRGH�GH�UHWRUQ��
�
I��/HV� LQIUDVWUXFWXUHV�GH�VHUYHLV� L�FDQRQDGHV�VLWXDGHV�DO�6+��KDXUDQ�G¶HVWDU�VRWHUUDGHV� L�
GHJXGDPHQW� SURWHJLGHV� FRQWUD� O¶HURVLy� HQ� DYLQJXGD�� L� QRPpV� SRGUDQ� DXWRULW]DU�VH� GH�
IRUPD�H[FHSFLRQDO�L�SUqYLD�MXVWLILFDFLy�FRP�D�~QLFD�DOWHUQDWLYD�YLDEOH��1R�V¶DXWRULW]DUDQ��HQ�
FDS� FDV�� LQVWDOÂODFLRQV� SHU� DO� WUDQVSRUW� GH� SURGXFWHV� TXH� SXJXLQ� UHSUHVHQWDU� XQ� ULVF� GH�
FRQWDPLQDFLy�GHO�'RPLQL�3~EOLF�+LGUjXOLF��
�
=RQD�,QXQGDEOH��=,��±��4�����
�
$TXHVWD�]RQD�TXHGD�GHILQLGD�SHU�D�OD�IUDQMD�GHOLPLWDGD�SHU�OD�OtQLD�GH�FRWD�G¶LQXQGDFLy�GH�
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O¶DYLQJXGD�GH�SHUtRGH�GH�UHWRUQ�GH�����DQ\V���

��
(OV�XVRV�TXH�HV�SURSRVD�TXH�VLJXLQ�SHUPHVRV�D�OD�=,��IRUD�GHO�6+��QR�YDQ�HQFDPLQDWV�D�
SUHVHUYDU�HO�UqJLP�GH�FRUUHQWV��VLQy�D�HYLWDU�GDQ\V� LPSRUWDQWV��&RQFUHWDPHQW��HV�SUHQHQ�
OHV�VHJ�HQWV�OLPLWDFLRQV��
�
D��/HV�IXWXUHV�HGLILFDFLRQV�GH�FDUjFWHU�UHVLGHQFLDO�KDXULHQ�GH�VLWXDU�VH�D�XQD�FRWD�HQ�TXq�
QR�HV�SURGXHL[L�OD�FRQGLFLy�G¶LQXQGDFLy�PRGHUDGD�DPE�O¶DYLQJXGD�GH�����DQ\V�GH�SHUtRGH�
GH� UHWRUQ�� 6XEUDWOODU� TXH� OD� ]RQD� G¶DFDPSDGD� GH� FjPSLQJV� UHVWDUj� IRUD� GH� OD� ]RQD�
G¶LQXQGDFLy�GH�O¶DYLQJXGD�GH�SHUtRGH�GH�UHWRUQ�GH�����DQ\V��
�
E�� /HV� IXWXUHV� HGLILFDFLRQV� GH� FDUjFWHU� FRPHUFLDO� �� LQGXVWULDO� KDXULHQ� GH� VLWXDU�VH� D� XQD�
FRWD�HQ�TXq�QR�HV�SURGXHL[L�OD�FRQGLFLy�G¶LQXQGDFLy�JUHX�DPE�O¶DYLQJXGD�GH�����DQ\V�GH�
SHUtRGH� GH� UHWRUQ�� $TXHVWHV� PDWHL[HV� FRQGLFLRQV� FDOGULD� DSOLFDU�OHV� D� OHV� (VWDFLRQV�
'HSXUDGRUHV�G¶$LJ�HV�5HVLGXDOV� �('$5��GH�FDUjFWHU� FRQYHQFLRQDO�� L� D� OHV� LQVWDOÂODFLRQV�
DVVRFLDGHV� D� (VWDFLRQV� GH� 7UDFWDPHQW� G¶$LJ�HV� 3RWDEOHV� �(7$3��� (Q� FDQYL�� SHU� D� OHV�
('$5�GH� WLSRORJLD�YHUGD�� O¶~QLF�FRQGLFLRQDQW�VHUj�HO�GH�VLWXDU�VH� IRUD�GHO�6+��$� OD�]RQD�
LQXQGDEOH��FDOGULD�SURKLELU�OD�LQVWDOÂODFLy�G¶DERFDGRUV�GH�TXDOVHYRO�WLSXV��
�
��������([SORWDFLRQV�IRUHVWDOV�GH�ULEHUD��
�
/D�PDQFD�GH�FULWHULV�FODUV��FRRUGLQDWV� L� UHVSHFWXRVRV�DPE� O¶HVWUXFWXUD� L� IXQFLRQDOLWDW�GHOV�
VLVWHPHV� IOXYLDOV�HQ� O¶H[SORWDFLy�GH� OHV�PDVVHV� IRUHVWDOV�VLWXDGHV�D�]RQHV� LQXQGDEOHV��HO�
TXH�HV�FRQHL[HP�FRP�D�ERVFRV�GH� ULEHUD��KD�SRUWDW��HQ�RFDVLRQV��D� OD�GHVHVWUXFWXUDFLy�
G¶DTXHVWV� VLVWHPHV� QDWXUDOV� IHQW� GHFUpL[HU� OD� VHYD� IXQFLRQDOLWDW� HFROzJLFD� L� DIHFWDQW�
JUHXPHQW�OD�FRQWLQXwWDW�KLGUjXOLFD��
�
/D� JHVWLy� GH� OHV� H[SORWDFLRQV� IRUHVWDOV� TXH� DIHFWHQ� HOV� ERVFRV� GH� ULEHUD� KDQ� G¶DQDU�
HQFDPLQDGHV�D�PDQWHQLU�DTXHVWD�IXQFLRQDOLWDW�GHSHQHQW�GHO�FRQWH[W�GH�FDGD�WUDP�IOXYLDO�L�
GH�OD�VHYD�WLSRORJLD�IXQFLRQDO��(OV�FULWHULV�G¶H[SORWDFLy�KDQ�GH�VHU�GLIHUHQWV�VHJRQV�HV�WUDFWL�
G¶XQD�]RQD�GH�FDSoDOHUD�R�G¶XQ�WUDP�PLJ�R�EDL[�G¶XQ�ULX��L�GHSHQHQW�GHO�WLSXV�G¶HFRVLVWHPD�
IRUHVWDO�GH�ULEHUD�L�GHO�VHX�HQWRUQ�LPPHGLDW��/D�SUHYHQFLy�G¶DIHFFLRQV�HQ�FDV�G¶DYLQJXGHV�
KD�GH�WHQLU�SULRULWDW�SHU�VREUH�GH�OD�UHQGLELOLWDW�HFRQzPLFD��
�
6HJRQV� OHV� GLUHFWLXV� PDUFDGHV� SHU� OD� 'LUHFWLYD� 0DUF�� L� FHQWUDQW�QRV� HQ� OD� JHVWLy� L�
H[SORWDFLy� GHOV� VLVWHPHV� ULEHUHQFV�� SRGHP� GLIHUHQFLDU� HOV� WUDPV� IOXYLDOV� HQ� GLIHUHQWV�
]RQHV��
�
�
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=RQHV�G¶HVWDW�QDWXUDO�
�
6yQ�WUDPV�GH�ULXV�PROW�SRF�R�JHQV�SHUWRUEDWV�L�DPE�XQD�TXDOLWDW�DPELHQWDO�H[FHOÂOHQW��WDQW�
GH� O¶DLJXD� FRP� GH� OD� ULEHUD�� $TXHVWV� WUDPV�� WDO� L� FRP� SURSRVD� OD� 'LUHFWLYD� 0DUF�� HV�
FRQVLGHUDUDQ�FRP�D�]RQHV�GH�UHIHUqQFLD��L�V¶XWLOLW]DUDQ�FRP�D�REMHFWLXV�GH�TXDOLWDW�SHU�D�OD�
UHVWD� GH� WUDPV� IOXYLDOV� GH� FDUDFWHUtVWLTXHV� VLPLODUV�� $L[t� GRQFV�� DTXHVWHV� ]RQHV� KDQ� GH�
URPDQGUH� LPSHUWRUEDGHV� L� OD� VHYD� H[SORWDFLy� KD� GH� VHU� QXOÂOD�� R� WDQ� VROV� GH� PtQLP�
PDQWHQLPHQW��
�
=RQHV�PROW�PRGLILFDGHV�
�
6yQ� WUDPV� GH� ULXV� RQ� O¶DFWLYLWDW� KXPDQD� KD� SURYRFDW� WUDQVIRUPDFLRQV� VHYHUHV� L�
LUUHYHUVLEOHV��/D� IRUWD�SUHVVLy�DQWUzSLFD� L� OD� LQYLDELOLWDW�GH�UHVWDXUDU�DTXHVWHV�]RQHV��VRWD�
FULWHULV� HFRQzPLFV� L� VRFLDOV��� KD� SURYRFDW� TXH� HV� FDWDORJXHQ� FRP� D�PDVVHV� DUWLILFLDOV� R�
PROW�PRGLILFDGHV�L��SHU�WDQW��QR�VH¶OV�H[LJLUj�HO�ERQ�(VWDW�(FROzJLF�VLQy�XQ�ERQ�SRWHQFLDO��
TXH�QR�GHL[D�GH�VHU�XQ�FRPSURPtV�GH�PLOORUD�L�PDQWHQLPHQW�HVWqWLF�L�SDLVDWJtVWLF��/D�JHVWLy�
IRUHVWDO� G¶DTXHVWV� WUDPV� pV� SUjFWLFDPHQW� QXOÂOD�� SHUz� HQ� FDV� G¶H[LVWLU� OD� VHYD� JHVWLy��
DTXHVWD�HV�EDVDULD�~QLFDPHQW�HQ�FULWHULV�RUQDPHQWDOV�L�SDLVDWJtVWLFV��
�
=RQHV�RQ�DFRQVHJXLU�HO�ERQ�HVWDW�HFROzJLF�
�
'LQV�G¶DTXHVW�JUXS��KL� WUREHP�OD�UHVWD�GH�WUDPV�IOXYLDOV�TXH�QR�HV�WUREHQ�HQ�XQ�HVWDW�GH�
FRQVHUYDFLy� QDWXUDO� QL� HV� WUREHQ� IRUWDPHQW� PRGLILFDWV�� eV� HQ� DTXHVWHV� ]RQHV�� RQ� HV�
FRQFHQWUHQ� OD�PDMRU�SDUW�GH� OHV�H[SORWDFLRQV� IRUHVWDOV�GH�ULEHUD� L�RQ��VHJRQV� OD�'LUHFWLYD�
0DUF�GH� O¶$LJXD� �$UW�� ���� L� OD� SUzSLD� /OHL� G¶2UGHQDFLy��*HVWLy� L� 7ULEXWDFLy�GH� O¶$LJXD� �$UW��
���H��� V¶H[LJHL[� HO� PDQWHQLPHQW� R� DVVROLPHQW� GHO� ERQ� (VWDW� (FROzJLF� PLWMDQoDQW� XQD�
PHVXUD�LQWHJUDGD�GH�OD�TXDOLWDW�GH�O¶DLJXD�L�GH�OD�TXDOLWDW�HVWUXFWXUDO�WDQW�GHO�ULX�FRP�GH�OD�
ULEHUD���
�
8Q� FRS� GHOLPLWDGHV� OHV� GLIHUHQWV� ]RQHV�� FDOGUj� HVWDEOLU� HOV� FULWHULV� GH�PHVXUD� GH� O¶(VWDW�
(FROzJLF�L�OD�TXDOLWDW�GHO�ERVF�GH�ULEHUD��L�HO�OtPLW�D�FRQVLGHUDU�FRP�D�ERQ�HVWDW�GH�TXDOLWDW��
(Q�DTXHVW�VHQWLW��HV�WUHEDOOD�SHU�WDO�G¶REWHQLU�XQ�tQGH[�GH�PHVXUD�LQWHJUDGRU�GH�OD�TXDOLWDW�
GHO� ERVF� GH� ULEHUD�� TXH� FRPELQL� O¶tQGH[�4%5� �4XDOLWDW� GHO� %RVF� GH�5LEHUD�� MD� H[LVWHQW� L�
jPSOLDPHQW�XWLOLW]DW�D� OD�SHQtQVXOD� LEqULFD��DPE�XQ�QRX� tQGH[�� O¶,9)� �ËQGH[�GH�9HJHWDFLy�
)OXYLDO���PpV�FRPSOH[��L�DPE�XQD�DYDOXDFLy�IORWtVWLFD�G¶DTXHVWV�DPELHQWV���
�
/¶DSOLFDFLy� G¶DTXHVWV� tQGH[V� HQ� HOV� GLIHUHQWV� WUDPV� GHOV� HVSDLV� IOXYLDOV� HQV� GRQDUj� OHV�
GLUHFWULXV�EjVLTXHV�D�FRQVLGHUDU�SHU�D�OD�JHVWLy�VRVWHQLEOH�GH�OHV�H[SORWDFLRQV�IRUHVWDOV�GH�
ULEHUD�� '¶DOWUD� EDQGD�� O¶¬UHD� GH� 3ODQLILFDFLy� GH� O¶$&$� WUHEDOOD� HQ� OD� UHJLRQDOLW]DFLy� GHOV�
HVSDLV�IOXYLDOV��WDO�L�FRP�FRQWHPSOD�OD�'LUHFWLYD�0DUF�GH�O¶$LJXD�DO�VHX�$UWLFOH��q���TXH�HQV�
VXEPLQLVWUDUj�XQD�DJUXSDFLy�GH�VLVWHPHV�IOXYLDOV��GH�OHV�FRQTXHV�LQWHUQHV�GH�&DWDOXQ\D����
R� �� JUXSV� GLIHUHQWV� DSUR[LPDGDPHQW��� DWHQHQW�QRV� DO� VHX� FRQWH[W� DPELHQWDO� L��
LQGLUHFWDPHQW�� IXQFLRQDO�� (Q� FDGD� XQ� G¶DTXHVWV� JUXSV� �WLSXV� HFROzJLFV��� HV� SURSRVDUj� HO�
VLVWHPD�GH�PHVXUD� L�HO� OtPLW�GH�TXDOLWDW�SHU�D�FRQVLGHUDU�ORV�HQ� ³ERQ�HVWDW´�GHSHQHQW�GH�
O¶HVWDW�GH�UHIHUqQFLD�FRQVLGHUDW�SHU�D�FDGD�XQ�G¶HOOV��]RQHV�DPE�HVWDW�QDWXUDO��� L�XWLOLW]DQW�
HOV�tQGH[V�DEDQV�PHQFLRQDWV��(OV�WUHEDOOV�HVPHQWDWV�HQV�SURSRUFLRQDUDQ�OHV�EDVHV�SHU�D�
O¶HVWDEOLPHQW� GH� FULWHULV� GH� JHVWLy� GH� OHV� H[SORWDFLRQV� IRUHVWDOV� GHSHQHQW� GHO� FRQWH[W�
DPELHQWDO�GHO�WUDP�IOXYLDO�DIHFWDW���
�
'¶DOWUD� EDQGD�� V¶KDQ� HODERUDW� XQV� FULWHULV� G¶LQWHUYHQFLy� L� JHVWLy� DGPLQLVWUDWLYD� SHU� D� OHV�
H[SORWDFLRQV� IRUHVWDOV� GH� ULEHUD� RUGHQDQW� HOV� SURFHGLPHQWV� DGPLQLVWUDWLXV� SHU� D� OD� VHYD�
FRUUHFWD� JHVWLy� L� FRQWURO�� L� GHWHUPLQDQW� XQV� FULWHULV� SURYLVLRQDOV� SHU� D� OD� VHYD� H[SORWDFLy�



BBBBBBBBBBBBBBBBB�'LVVHQ\�G¶LWLQHUDULV�DPELHQWDOV�SHU�D�~V�SXEOLF�D�)RUQHOOV�GH�OD�6HOYD�

����
�

VRVWHQLEOH� DPE� HO� PDQWHQLPHQW� G¶XQD� PtQLPD� TXDOLWDW� DPELHQWDO� L� XQD� DGHTXDGD�
SHUPHDELOLWDW�KLGUjXOLFD��6¶KDXUj�GH�WHQLU�HQ�FRPSWH�TXH��
�
D��'LQV�GHO�'RPLQL�3~EOLF�+LGUjXOLF�R�]RQHV�GH�FUHVFXGHV�RUGLQjULHV��WDQ�VROV�HV�SHUPHWUj�
XQD� H[SORWDFLy� G¶DFRUG� DPE� HOV� FULWHULV� GHO� SURJUDPD� GH� FRQVHUYDFLy� L� QHWHMD� GH� OOHUHV��
6HPSUH�TXH�HV�MXVWLILTXL�GHV�G¶XQ�SXQW�GH�YLVWD�GH�SURWHFFLy�FLYLO�FRQWUD�DYLQJXGHV��R�SHU�D�
PDQWHQLU� OD� VHFFLy� L� SDV� QDWXUDO� GH� � O¶DLJXD� GHJXW� D� PRGLILFDFLy� GHO� UqJLP� GH� FDEDOV�
QDWXUDOV�� HV� SHUPHWUj� XQD� H[SORWDFLy� IRUHVWDO� HQ� DTXHVWD� ]RQD� VRWD� ULJRUyV� FRQWURO� GH�
O¶DGPLQLVWUDFLy�L�VHQVH�GHVHVWUXFWXUDU�OD�IXQFLRQDOLWDW�GHO�VLVWHPD�ULSDUL��(O�SDSHU�G¶DTXHVW�
WLSXV� G¶H[SORWDFLRQV� HQ� OD� ]RQD� GH� 'RPLQL� 3~EOLF� +LGUjXOLF� KD� GH� VHU� VLPLODU� DO�
PDQWHQLPHQW�GHO�OtPLW�GHO�ERVF�GH�ULEHUD�GHJXW�D�OHV�UHFRUUHQWV�DYLQJXGHV�TXH�H[LVWLULHQ�HQ�
UqJLP�QDWXUDO���
�
E�� (Q� OD� ]RQD� GH� 3ROLFLD�� L� ]RQD� LQXQGDEOH� IRUD� GH� OHV� FUHVFXGHV� RUGLQjULHV�� OHV�
H[SORWDFLRQV� IRUHVWDOV� KDXUDQ� GH� JDUDQWLU� XQD�PtQLPD� FREHUWXUD� DUEzULD�� HVWUXFWXUDQW� OD�
VHT�qQFLD� GH� WDOHV� DO� OODUJ� GHO� WHPSV� L� O¶HVSDL��&DO� HYLWDU� OHV� WDOHV�PDVVLYHV� G¶H[WHQVHV�
jUHHV�GH�ULEHUD��MD�TXH�GHVHVWUXFWXUHQ�JUHXPHQW�O¶KjELWDW�ULEHUHQF�L�DQXOÂOHQ�HO�VHX�SDSHU�
GH�FRUUHGRU�ELROzJLF���
�
F�� /HV� H[SORWDFLRQV� IRUHVWDOV� QR� KDQ� GH� PRGLILFDU� OD� JHRPHWULD� L� PRUIRPHWULD� GHO� VzO�
ULEHUHQF�� HYLWDQW� O¶H[WUDFFLy� G¶jULGV� L� HO� UHEOLPHQW� GH� JRUJV�� HVWDQ\ROV� SHUPDQHQWV� R�
WHPSRUDOV��L�IRQGDODGHV��
�
G��/HV�H[SORWDFLRQV�IRUHVWDOV�GH�ULEHUD�SURSHUHV�DOV�HL[RV�IOXYLDOV�KDQ�G¶HVWDU�FRQVWLWXwGHV�
SHU�HVSqFLHV�DXWzFWRQHV�L�R�QDWXUDOLW]DGHV��GHJXW�D�OD�IDFLOLWDW�GH�SURSDJDFLy�DLJ�HV�DYDOO�
HQ�DTXHVWV�VLVWHPHV�GLQjPLFV�L�D�O¶DGDSWDFLy�KLGUjXOLFD�G¶DTXHVWHV�HVSqFLHV��
�
H�� /HV� H[SORWDFLRQV� GH� ULEHUD� SURSHUHV� DOV� HL[RV� IOXYLDOV� KDQ� GH� JDUDQWLU� XQ� ERQ�
FRQGLFLRQDPHQW�KLGUjXOLF��SURSL�G¶DTXHVWV�VLVWHPHV��
�
��������3URJUDPD�GH�FRQVHUYDFLy�L�QHWHMD�GH�OOHUHV�S~EOLTXHV��
�
6¶HQWpQ�TXH�DTXHVW�pV�XQ�SURJUDPD�SHU�DO�PDQWHQLPHQW�GH�OHV�OOHUHV�IOXYLDOV�HQ�ERQ�HVWDW�
�DPELHQWDO��� L� TXH�HQ� FDS� FDV� V¶KD�G¶HQWHQGUH� FRP�D�XQD�DFWLYLWDW� G¶H[WUDFFLy� G¶jULGV� L�R�
G¶H[SORWDFLy� IRUHVWDO��$TXHVW� IXQFLRQD�DPE�XQD� OtQLD�G¶DMXWV� L�VXEYHQFLRQV�DWRUJDGHV�GHV�
GH�O¶DGPLQLVWUDFLy�S~EOLFD�FRPSHWHQW�HQ�PDWqULD�G¶DLJ�HV�FDS�D�OHV�DGPLQLVWUDFLRQV�ORFDOV�
SHU�WDO�GH�JDUDQWLU�HO�PDQWHQLPHQW�KLGUjXOLF�L�OD�FRQVHUYDFLy�GH�OHV�OOHUHV�S~EOLTXHV�HQ�ERQ�
HVWDW�� &DO�� GRQFV�� GHVWLQDU� DTXHVWV� UHFXUVRV� SHU� D� OHV� WDVTXHV� GHILQLGHV� VHQVH�
GHVHVWUXFWXUDU�HO� ERVF�GH� ULEHUD� L� OD� VHYD� IXQFLRQDOLWDW�� L� DFWXDQW�� WDQ�VROV�� HQ� O¶jPELW� GH�
OOHUD� S~EOLFD� DPE� FULWHULV� GH� VRVWHQLELOLWDW� DPELHQWDO� L� KLGUjXOLFD�� SHU� DL[z� FDO� WHQLU� HQ�
FRPSWH�TXH��
�
D��(O�SURJUDPD�GH�FRQVHUYDFLy�L�QHWHMD�GH�OOHUHV�pV�XQD�DFWXDFLy�WHPSRUDO�L�SXQWXDO��L�TXH�
FDO�DQDOLW]DU�O¶RULJHQ�GHO�SUREOHPD�SHU�WDO�G¶HVWXGLDU�OD�YLDELOLWDW�GH�OD�VHYD�VROXFLy�GHILQLWLYD�
L�GXUDGRUD���
�
E�� /HV� DFWXDFLRQV� GH� FRQVHUYDFLy� L� QHWHMD� GH� OOHUHV� TXH� HV� FRQFHGHL[LQ� DQLUDQ�
DFRPSDQ\DGHV�G¶XQ�GRFXPHQW�G¶LQVWUXFFLy�GH�ERQHV�SUjFWLTXHV��SHUTXq�O¶REMHFWLX���DVVROLU�
V¶REWLQJXL�DPE�HO�PtQLP�LPSDFWH�DPELHQWDO�SRVVLEOH��L�XQD�GHFODUDFLy�G¶DFFHSWDFLy�GH�OHV�
FRQGLFLRQV� L�GHOV�FULWHULV�H[SRVDWV�SHU�SDUW�GH� OD�SDUW�DFWXDQW��TXH�VHUDQ�FRQWURODGHV�SHU�
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WqFQLFV� L�R� LQVSHFWRUV� TXDOLILFDWV� GH� O¶$JqQFLD� &DWDODQD� GH� O¶$LJXD� SHU� D� JDUDQWLU� HO�
FRPSOLPHQW�GHOV�PDWHL[RV��
�
F�� (OV� SURJUDPHV� GH� FRQVHUYDFLy� L� QHWHMD� GH� OOHUHV� QR� VyQ� LQVWUXPHQWV� GH� JHVWLy� L�
H[SORWDFLy�IRUHVWDO�GH�ULEHUD��QL�G¶DFWLYLWDWV�H[WUDFWLYHV�G¶jULGV�L�WHUUHV�YHJHWDOV��
�
G��&DO� DFWXDU� HQ� DTXHOOHV� ]RQHV� RQ� OD� YDULDFLy� GHO� UqJLP� QDWXUDO� GHOV� FDEDOV� FLUFXODQWV��
DWHVD� OD� GHULYDFLy� SHUPDQHQW� R� WHPSRUDO� DLJ�HV� DPXQW�� R� OD� YDULDELOLWDW� FOLPjWLFD� GH� OD�
]RQD��SURGXHL[L�XQD�LQYDVLy�D�OD�OOHUD�G¶HVSqFLHV�YHJHWDOV�QR�SUzSLHV�G¶DTXHVWV�DPELHQWV�L��
SHU� WDQW�� VXVFHSWLEOHV� GH� VHU� DUURVVHJDGHV� L� SURGXLU� HO� FROÂODSVH� HQ� HO� QRUPDO� GHVJXjV�
G¶DLJXD�HQ�FDV�G¶DYLQJXGHV�L�FUHVFXGHV�H[WUDRUGLQjULHV��
�
H��(OV�WUHEDOOV�GH�QHWHMD�L�FRQVHUYDFLy�GH�OOHUHV�S~EOLTXHV�DQLUDQ�WDQ�VROV�HQFDPLQDWV�FDS�D�
OD�UHWLUDGD�GH� OHV�HVSqFLHV�YHJHWDOV� LQYDVRUHV�� L�HO�FRQGLFLRQDPHQW�KLGUjXOLF�GH� OD�VHFFLy�
IOXYLDO� VHQVH� OD�PRGLILFDFLy�GH� OD� VHYD�PRUIRPHWULD�SUzSLD�� SHU� WDO� GH�JDUDQWLU� HO� SDV�GH�
O¶DLJXD�HQ�FDV�GH�FUHVFXGHV��WDO�L�FRP�IDULD�HO�SURSL�UqJLP�QDWXUDO�GHOV�FDEDOV�FLUFXODQWV�VL�
DTXHVWV�QR�KDJXHVVLQ�HVWDW�PRGLILFDWV�SHU�O¶DFWLYLWDW�KXPDQD��
�
I�� 7DPEp� HV� SRGUj� MXVWLILFDU� DTXHVW� WLSXV� G¶DFWXDFLRQV� HQ� DTXHOOV� WUDPV� IOXYLDOV� RQ�
H[LVWHL[LQ�LPSRUWDQWV�REVWDFOHV�HVWUXFWXUDOV��TXH�UHGXHL[LQ�JUHXPHQW�OD�VHFFLy�GH�GHVJXjV�
IOXYLDO��FRPELQDW�DPE� O¶RFXSDFLy�XUEDQtVWLFD�FRQVROLGDGD�GH� OD�]RQD� LQXQGDEOH��DPE�XQD�
LPSRUWDQW� LQFLGqQFLD�VREUH�OD�SURWHFFLy�FLYLO�GH�OD�]RQD��TXH�IDFL�DFRQVHOODEOH�O¶DFODULPHQW�
GH�OD�YHJHWDFLy�GH�ULEHUD�SHU�D�SHUPHWUH�XQ�DGHTXDW�SDV�GH�O¶DLJXD�HQ�FDV�G¶DYLQJXGD��
�
J��7RWHV�OHV�DFWXDFLRQV�L�SHUPLVRV�KDQ�G¶DQDU�DFRPSDQ\DGHV�GH�PHVXUHV�GH�FRQWURO�L�G¶XQ�
FRPSURPtV�SHU�SDUW�GH�O¶DXWRULWDW�UHFHSWRUD�GH�OD�VXEYHQFLy�TXH�JDUDQWHL[L�HO�FRPSOLPHQW�
GH�OHV�HVSHFLILFDFLRQV�HVPHQWDGHV��3HU�D�OD�WDVFD�GH�FRQWURO�L�VXSHUYLVLy�HV�UHFRPDQD�OD�
XWLOLW]DFLy� FRRUGLQDGD� G¶HQWLWDWV� QR� YLQFXODGHV� DPE� OHV� DFWLYLWDWV� HFRQzPLTXHV� GHOV�
UHFXUVRV�ULEHUHQFV��YLQFXODGHV�DO�WHUULWRUL�L�DPE�FODUD�VHQVLELOLWDW�DPELHQWDO��
�
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�
'XUDQW� OD�UHDOLW]DFLy�GHO�SURMHFWH�V¶KD�FRQVWDWDW� OD�FRQVROLGDFLy�GH�GLYHUVHV�DFWXDFLRQV�DO�
OODUJ� GH� WRWD� OD� ]RQD� G¶HVWXGL�� TXH� KDQ� HVWDW� HMHFXWDGHV� GXUDQW� HO� SHUtRGH� G¶REUHV� TXH�
V¶KDQ�GXW�D�WHUPH�DOV�YROWDQWV�GH�O¶HVSDL�L�DFWXDOPHQW�HQFDUD�VHJXHL[��FRQFUHWDPHQW��HQ�HOV�
WHUUHQ\V� D� WRFDU� GH� OD� ULED�� RQ� V¶HVWj� FRQVWUXLQW� OHV� QRYHV� LQVWDOÂODFLRQV� GH� OD� ]RQD�
HVSRUWLYD��(OV�WUHEDOOV�GH�FRQVROLGDFLy�L�DGHTXDFLy�WDQW�GHOV�DFFHVVRV��SHU�OD�PDTXLQjULD�L�
SHU�DOV�YHwQV��FRP�HO�FDPt�TXH�KD�GH�VHUYLU�SHU�DO�UHFRUUHJXW�GH�O¶LWLQHUDUL�GHO�PHDQGUH�QR�
KDQ�QHFHVVLWDW�FDS�DFFLy�GH�PRGLILFDFLy�R�PLOORUD��VL�Ep��GHV�GHO� O¶DMXQWDPHQW�V¶KDXULD�GH�
IHU�XQ�VHJXLPHQW�SHU�WDO�GH�FRQWURODU�VL�pV�R�QR�QHFHVVjULD�DOJXQ�WLSXV�G¶DFWXDFLy�R��WUHEDOO�
SHU�D�OD�VHYD�FRQVHUYDFLy�L�SUHVHUYDFLy���
�
'¶DTXHVWD�PDQHUD�� L�GRQDW�TXH�O¶LWLQHUDUL�SHU� OD�ULED�VHJXHL[�HO� WUDoDW�GHO�FDPt�MD�H[LVWHQW�
DPE�XQD�DPSODGD�DSUR[LPDGD�GH�GRV�PHWUHV��TXH�UHVVHJXHL[�WRWD�OD�]RQD�G¶HVWXGL�L�TXH�
FREUHL[� WRWD� OD� ULED� HVTXHUUD� GHO�PHDQGUH� HQWUH� OHV� GXHV� FDUUHWHUHV�� QR� HV� FUHX� RSRUW~�
UHDOLW]DU�FDS�PHQD�G¶DFWXDFLy�SHU�FRQVROLGDU�HO�FDPt��DPE�O¶~QLFD�SUHYLVLy�G¶DVVHJXUDU�HO�
VHX�PDQWHQLPHQW��HYLWDQW�TXH�VLJXL�HQYDwW�SHU�OD��YHJHWDFLy���
�
$TXHVW� PDQWHQLPHQW� QR� KD� GH� VXSRVDU�� HQ� FDS� FDV�� O¶~V� GH� SURGXFWHV� TXtPLFV� FRP�
KHUELFLGHV�L�SHVWLFLGHV��MD�TXH�DTXHVWD�SUjFWLFD�SRGULD�VHU�SHUMXGLFLDO�SHU�DOJXQHV�HVSqFLHV�
DQLPDOV� L� YHJHWDOV� SUzSLHV� G¶DTXHVWV� DPELHQWV� L� SHU� D� O¶HVWDW� HFROzJLF� GHO� FRQMXQW� GH�
O¶HFRVLVWHPD��'¶DTXHVWD�IRUPD��V¶KDXULHQ�GH�EXVFDU�DOWUHV�IRUPHV��PHQ\V�DJUHVVLYHV�DPE�
HO� PHGL�� TXH� SHUPHWHVVLQ� O¶HOLPLQDFLy� L�R� H[WUDFFLy� PDQXDO� R� PHFjQLFD� GH� O¶H[FpV� GH�
YHJHWDFLy��FRP�SHU�H[HPSOH�SRGULD�VHU�O¶~V�GH�GHVEURVVDGRUHV���
�
3HO�TXH�ID�GRV�DFFHVVRV�H[LVWHQWV�DOV�H[WUHPV�GH�OD�]RQD�GHO�PHDQGUH��L�TXH�KDQ�GH�VHUYLU�
WDQW�SHU�OD�PDTXLQjULD�TXH�KD�G¶HIHFWXDU�HOV�WUHEDOOV�GH�QHWHMD�GH�OD�OOHUD��FRP�SHU�DOV�YHwQV�
TXH� WHQHQ� O¶HQWUDGD� GH� OHV� ILQTXHV� GLQV� HO� UHFRUUHJXW� GH� O¶LWLQHUDUL�� QR� HV� SUHYHX� FDS�
DFWXDFLy���
�
'¶DTXHVWD�PDQHUD�HV�PDQWHQHQ�OHV�FRQGLFLRQV�DFWXDOV��GH�PDQHUD�TXH�~QLFDPHQW�V¶KD�GH�
SUHYHXUH� OD�GHOLPLWDFLy� L� VHQ\DOLW]DFLy�GHOV�PDWHL[RV�SHU�D�XQD� UHVWULFFLy� WRWDO� GHO� WUjQVLW�
URGDW� GLQV� O¶HVSDL� GHO� PHDQGUH�� DPE� OHV� H[FHSFLRQV� DQWHULRUPHQW� FLWDGHV�� TXH� KDQ� GH�
SHUPHWUH�O¶DFFpV�H[FOXVLX�L�DXWRULW]DW��SHU�OD�EDQGD�GHO�SRQW�GH�OD�FDUUHWHUD�GH�&DPSOORQJ��
GH� OD�PDTXLQDULD� HQFDUUHJDGD� GHOV� WUHEDOOV� GH� QHWHMD� L�PDQWHQLPHQW� GH� O¶HVSDL�� L� SHU� OD�
EDQGD� GHO� SRQW� GH� OD� FDUUHWHUD� GH� /ODPELOOHV�� GHOV� YHwQV� GH� OHV� ILQTXHV� GHVWLQDGHV� D�
O¶H[SORWDFLy�DJUtFROD�TXH�WHQHQ�DFFpV�SHO�FDPt�GH�O¶LWLQHUDUL���
�
3HU� WDO� G¶DVVHJXUDU� OHV� UHVWULFFLRQV� GH� O¶DFFpV� URGDW� D� O¶HVSDL�� HV� SURSRVD� OD� FROÂORFDFLy�
G¶DOJXQD� LQVWDOÂODFLy��QR� IL[D� L�GH�PDQHUD�TXH�EXVTXL� OD�PLOORU� LQWHJUDFLy�HQ�SDLVDWJH� L�HQ�
O¶HVSDL� FRP� SRGLHQ� VHU�� DOJXQ� WLSXV� EDUUHUHV� SHQMDQWV� VXEMHFWDGHV� SHU� VXSRUWV� FRP� DUD�
FDGHQHV� R� DOJXQ� WLSXV� GH� FDEOHMDW�� R� Ep� DOJXQ� VLVWHPD� GH� SLORQV� R� EDUUHV� H[WUDwEOHV�
HQFDVWDWV�DO�WHUUD��WRWV�HOOV�DPE�XQ�VLVWHPD�GH�WDQFDPHQW�SHU�FODX�H[FOXVLX�SHU�DOV�XVXDULV���
�
�
�
�
�
�
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������,QVWDOÂODFLy�G
HTXLSDPHQWV�
�
(OV�HTXLSDPHQWV�SHQVDWV�SHU�OD�]RQD�TXH�DFXOO�O¶LWLQHUDUL�GHO�PHDQGUH�VyQ��OD�FROÂORFDFLy�GH�
GRV� SODIRQV� LQIRUPDWLXV� HQ� OHV� GLIHUHQWV� HQWUDGHV� D� O¶HVSDL�� DL[t� FRP� OD� FROÂORFDFLy�� D�
LQVWjQFLHV�GHO�DMXQWDPHQW��G¶XQD�FDVHWD�REVHUYDWRUL�SHU�D�RFHOOV� L� IDXQD�HQ�JHQHUDO��TXH�
VHJRQV�HO�SURSL�FRQVLVWRUL��KDXULD�G¶DQDU�LQVWDOÂODW�HQ�HO�YqUWH[�PpV�DOOXQ\DW�GHO�PHDQGUH��
FRLQFLGLQW�DPE�OD�]RQD�LQWHULRU�R�G¶DFXPXODFLy�GHO�PDWHL[���
�
7RW� L� OHV� LQVLVWHQWV�SHWLFLRQV� L�GHPDQGHV��SHU�SDUW�GHO� FRQVLVWRUL�� VREUH� OD� LQVWDOÂODFLy�GHO�
SROqPLF� REVHUYDWRUL�� QRVDOWUHV� FUHLHP� TXH� GHV� G¶XQ� SXQW� GH� YLVWD� HVWULFWDPHQW� WqFQLF�� L�
WDPEp�G¶LQWHJUDFLy�HQ�O¶HQWRUQ��QR�V¶KDXULD�GH�IHU�HIHFWLX�QL�SURFHGLU�D�OD�LQVWDOÂODFLy�GH�FDS�
HTXLSDPHQW� G¶DTXHVW� WLSXV�� GHVWLQDWV� H[FOXVLYDPHQW� D� O¶REVHUYDFLy� G¶HVSqFLHV�
IDXQtVWLTXHV�� MD�TXH� O¶LWLQHUDUL�TXH� WUDQVFRUUH�SHU� OD� ULED�GHO�PHDQGUH�KD�HVWDW�GLVVHQ\DW��
VREUHWRW� SHU� D� OD� VHYD� UHDOLW]DFLy� PLWMDQoDQW� YLVLWHV� JXLDGHV�� L� HQ� FDS� FDV� LGHDW� SHU� D�
O¶REVHUYDFLy�L�DGPLUDFLy�G¶DXV�GH�JUDQ�HVSHFWDFXODULWDW��TXH�VL�Ep�KL�WUREHQ��QR�KDQ�GH�WHQLU�
XQ�SURWDJRQLVPH�~QLF�FRP�D�UHFXUV�HVWUHOOD�GH�O¶LWLQHUDUL��VLQy�TXH�PpV�DYLDW��KDQ�GH�VHU�XQ�
FRPSOHPHQW�PpV� GLQV� OD� WRWDOLWDW� GHOV� GLIHUHQWV� YDORUV� TXH� HV� YROHQ� UHVVDOWDU� L� GRQDU� D�
FRQqL[HU�GLQV�O¶HVSDL���
�
3HU� DOWUD� EDQGD�� L� GHV� G¶XQ� DOWUH� SXQW� GH� YLVWD�� V¶KD� GHPRVWUDW� TXH� DTXHVW� WLSXV�
G¶HTXLSDPHQW�QR�DFDEHQ�GH�FRPSOLU�DPE� OD�VHYD� IXQFLy�G¶DJXDLW��DQV�DO� FRQWUDUL�� MD�TXH�
DPE� HO� WHPSV�� OD� SUzSLD� LQVWDOÂODFLy� L� SUHVqQFLD� GH� O¶REVHUYDWRUL� SRW� IHU� DXJPHQWDU� OD�
IUHT�HQWDFLy�GH�JHQW�HQ�DTXHOO�SXQW���OD�TXDO�FRVD�SRW�DFDEDU�SURGXLQW�XQ�HIHFWH�WRWDOPHQW�
FRQWUDUL�DO�LQLFLDO�SHU�DO�TXDO�KDYLD�HVWDW�FRQFHEXW��IHQW�PDU[DU�R�GHVSODoDQW�OD�IDXQD��TXH�
ILQV�DUD�Vt�V¶KDYLD�REVHUYDW�HQ�DTXHOO�LQGUHW�L�TXH�XWLOLW]DYD�DTXHOO�HVSDL�SHUTXq�HV�WUDFWDYD�
G¶XQD�]RQD�DPE�XQD�UHODWLYD�FDOPD��TXH�DPE�HO�QRX�HTXLSDPHQW�HV�YHXUj�SHUWRUEDGD��
�
$�PpV�� FDO� GLU� TXH�H[LVWHL[HQ�PROWV� FDVRV� VHPEODQWV��RQ�DTXHW� WLSXV�G¶REVHUYDWRULV�KDQ�
DFDEDW�HVGHYHQLQW�XQ�SUREOHPD�DIHJLW�SHU�DO�PDQWHQLPHQW�L�OD�FRUUHFWD�JHVWLy�GH�O¶HVSDL�RQ�
HV�WUREHQ��MD�TXH�VRYLQW�HVGHYHQHQ�IRFXV�RQ�GHWHUPLQDGHV�SHUVRQHV�GHVHQYROXSHQ�DOJXQV�
FRPSRUWDPHQW�LQFtYLFV��FRP�O¶DERFDPHQW�GH�GHL[DOOHV��OD�XWLOLW]DFLy�GH�O¶HVSDL�FRP�D�]RQD�
RQ�DQDU�D�IXPDU�L�EHXUH�R�OD�VLPSOH�DSDULFLy�GH�SLQWDGHV��
�
3HU�~OWLP��FDO� WHQLU�SUHVHQW�TXH� OD� LQVWDOÂODFLy�G¶DTXHVW� WLSXV�G¶HTXLSDPHQW�HQ� OD�XELFDFLy�
SUHYLVWD�SHO�FRQVLVWRUL�KD�FRPSWDU�DPE�OD�DXWRULW]DFLy�H[SUHVVD�GH�O¶$&$��OD�TXDO�SUHYHX�HO�
FRPSOLPHQW� GH� FHUWV� UHTXHULPHQWV� WqFQLFV� L� HVWUXFWXUDOV�� IHW� TXH� FRPSRUWD� OD� UHDOLW]DFLy�
G¶XQ� SURMHFWH� HVSHFtILF� SHU� D� OD� VHYD� FROÂORFDFLy�� HQ� O¶HVSDL� L� FRQGLFLRQV� TXH� OL� VyQ�
IDYRUDEOHV���
�
1R� REVWDQW� DL[z�� L� SHU� WDO� GH� FRPSOLU� DPE� O¶H[SUHVVD� YROXQWDW� GH� O¶DMXQWDPHQW�� GH� IHU�
YLVLEOHV�OHV�DFWXDFLRQV�GH�PLOORUD�DPELHQWDO�UHDOLW]DGHV�HQ�O¶HVSDL��KDXULHQ�GH�FRPSOLU�XQD�
VqULH� GH� FRQGLFLRQV� TXH�� VHJRQV� OD� QRUPDWLYD�� KDXULHQ� G¶HVWDU� UHFROOLGHV� HQ� XQ� SURMHFWH�
HVSHFtILF� SHU� D� OD� LQVWDOÂODFLy� TXH� D� OD� YHJDGD� KD� GH� FRPSWDU� DPE� HO� YLVW� L� SODX� L�
O¶DXWRULW]DFLy�GH�O¶$&$���
�
'¶DTXHVWD�PDQHUD��XQ�FRS�DXWRULW]DGD�O¶DFWXDFLy��FUHLHP�TXH�DTXHVWD�KD�GH�FRPSWDU�DPE�
XQD� VqULH� GH� FRQGLFLRQDQWV� TXH� KDXULHQ� G¶HVWDU� LQFORVRV� HQ� HO� SURMHFWH� G¶LQVWDOÂODFLy�
HVSHFtILF�SHU�D�O¶HTXLSDPHQW��L�TXH�KDXULHQ�GH�SUHYHXUH��HQWUH�G¶DOWUHV���
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��
x� /D�UHVLVWqQFLD�GH�O¶HVWUXFWXUD�SHU�DVVHJXUDU�QH�OD�SHUPDQqQFLD�HQ�HOV�SHUtRGHV�GH�

FUHVFXGHV�L�DYLQJXGHV��
�
x� 8QD� HOHYDFLy� PtQLPD� GH� OD� SODWDIRUPD� TXH� KD� GH� SHUPHWUH� HO� IOX[� GH� OD� OjPLQD�

G¶DLJXD�SHU�VRWD�OD�LQVWDOÂODFLy�HQ�FDVRV�G¶LQFUHPHQWDFLy�GHOV�FDEDOV�GHO�ULX��
�

x� /¶REHUWXUD�WRWDO�GH�OD�SDUW�SRVWHULRU�GH�O¶DJXDLW�SHU�WDO�G¶HYLWDU��HQ�XQ�IXWXU��SRVVLEOHV�
PDOV�XVRV�GH�O¶HTXLSDPHQW�HQ�T�HVWLy��

�
x� /D�FROÂORFDFLy�GH�VXSRUWV��HQ�IRUPD�GH�UHSLVVD��TXH�IDFLOLWLQ�HO�GHVHQYROXSDPHQW�GH�

OHV�DFWLYLWDWV�G¶HGXFDFLy�DPELHQWDO��DL[t�FRP�G¶XQD�FRUUHFWD�REVHUYDFLy��
�
$L[t�FRP�HO�FRPSOLPHQW�GH�OD�UHVWD�GH�FRQGLFLRQV�L�FULWHULV�G¶LQWHUYHQFLy�HQ�HVSDLV�IOXYLDOV��
H[SUHVVDWV�SHU�O¶$&$��HO�SULPHU�GHOV�TXDOV�HV�O¶REWHQFLy�GH�O¶DXWRULW]DFLy�SHU�SDUW�GHO�zUJDQ�
FRPSHWHQW��
�
'¶DOWUD�EDQGD��WDQW�VL�SDUOHP�GH�O¶REVHUYDWRUL�FRP�VL�KR�IHP�GHOV�SODIRQV�LQIRUPDWLXV�GH�OHV�
HQWUDGHV�DO�PHDQGUH��DTXHVWV�KDXULHQ�GH�SUHYHXUH�OD�XWLOLW]DFLy�GH�PDWHULDOV�UHVLVWHQWV�D�
OHV�FRQGLFLRQV�L�LQFOHPqQFLHV�PHWHRUROzJLTXHV�DGYHUVHV�TXH�JDUDQWHL[LQ�XQD�SHUGXUDELOLWDW�
DFFHSWDEOH��DOKRUD�TXH�WDPEp�V¶KDXULD�WHQLU�HQ�FRPSWH�XQD�FRUUHFWD�FROÂORFDFLy�G¶DPEGyV�
HTXLSDPHQWV�WHQLQW�HQ�FRPSWH�O¶DOoDGD�PLWMDQD�DGLHQW�SHU�D�XQ�S~EOLF�JHQHUDOLW]DW��
�
�
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�
5HFRPDQDFLRQV�SHU�DOV�YLVLWDQWV��
�
/¶LWLQHUDUL�UHFRUUH�XQ�HVSDL�QDWXUDO��UHODWLYDPHQW�SHWLW��DEUDoDW�SHU�XQ�VHJXLW�G¶LQVWDOÂODFLRQV�GH�GLIHUHQW�WLSXV�
�FDPS�GH�IXWERO��]RQD�G¶HVEDUMR��SDYHOOy��SLVFLQD�����TXH�VRYLQW�SRGHQ�HVWDU�IUHT�HQWDGHV�SHU�DOWUD�JHQW��+HP�
GH�SURFXUDU�TXH�OD�QRVWUD�YLVLWD�UHSUHVHQWL�HO�PtQLP��LPSDFWH�SRVVLEOH�VREUHWRW�D�OD�]RQD�GH�ULEHUD�L�DO�SURSL�
FXUV�IOXYLDO��TXH�UHSUHVHQWHQ�OHV�]RQHV�PpV�IUjJLOV�L�VHQVLEOHV��&DGD�SODQWD�L�DQLPDO�TXH�YHLHP�UHSUHVHQWD�XQ�
SHUFHQWDWJH� LPSRUWDQW�GH� OD�SREODFLy� WRWDO�TXH�KL�KD��SHU� WDQW��HOV�KHP�GH�UHVSHFWDU�SHU�QR�GHVHQFDGHQDU�
FDS�GHVHTXLOLEUL�QL�DIDYRULU�OD�VHYD�GHVDSDULFLy���
�
3HU�JDXGLU�DO�Pj[LP�GH�O¶LWLQHUDUL�GHV�G¶XQ�SXQW�GH�YLVWD�QDWXUDOLVWD�pV�PLOORU�SRUWDU�OD�JXLD�OOHJLGD�GH�FDVD�L�
FDPLQDU�DPE�XQD�DFWLWXG�H[SHFWDQW�L�DWHQWD��4XDQW�PpV�SHWLW�VLJXL�HO�JUXS�L�TXDQW�PpV�GLVFUHWV�VLJXHP��PpV�
VRUSUHVHV�HQV�HVSHUDUDQ��3HU�WDO�G¶LGHQWLILFDU�OHV�GLIHUHQWV�HVSqFLHV�REVHUYDGHV��D�PpV�GH�OHV�LOÂOXVWUDFLRQV�
G¶DTXHVWD�JXLD��V¶DFRQVHOOD�OD�XWLOLW]DFLy�GH�JXLHV�GH�FDPS�PpV�HVSHFLDOLW]DGHV���
�
$PE�XQD�VROD�YLVLWD�SRW�VHU�LPSRVVLEOH�YHXUH�WRW�HO�TXH�KL�KD�DTXt�GHVFULW��SHUz�FDGD�GLD�HQV�SRW�VRUSUHQGUH�
DOJXQD�REVHUYDFLy�GLItFLO�R�LQHVSHUDGD��/D�QDWXUD�pV�JHQHURVD��$PE�HO�WHPSV�YHXUHP�DL[z�L�PpV��L�SHU�WDQW�HV�
UHFRPDQDEOH�UHSHWLU�HO�UHFRUUHJXW�D�OHV�GLIHUHQWV�HVWDFLRQV�GH�O¶DQ\��$L[z�HQV�GRQDUj�XQD�YLVLy�PpV�jPSOLD�
GH�OD�ULTXHVD�QDWXUDO�TXH�KL�KD���
�
1R� FDO� GLU� TXH�D�PpV�G¶DTXHVWHV� UHFRPDQDFLRQV�� HV� WUDFWD� G¶XQ� LWLQHUDUL� D� SHX�� L� SHU� WDQW�� KHP�GH�SRUWDU�
FDOoDW�FzPRGH��3HU�~OWLP��D�FRQWLQXDFLy�UHFROOLP�XQD�VqULH�GH��
�
5HFRPDQDFLRQV�SHU�FRQVHUYDU�O¶HQWRUQ��
�

�� (QV�KHP�GH�PDQWHQLU�GLQV�O¶LWLQHUDUL�
�� 5HVSHFWDU�HOV�FRQUHXV�GHOV�FDPSV�
�� *XDUGDU�QRV�OHV�GHL[DOOHV�ILQV�D�OD�SUz[LPD�SDSHUHUD�
�� 1R�UHFROOLU�HOHPHQWV�QDWXUDOV�FRP�SODQWHV��IORUV��FzGROV�
�� 1R�PROHVWDU�HOV�DQLPDOV�QL�IHU�VRUROOV�
�� 0LOORU�QR�SRUWDU�JRVVRV��R�SRUWDU�ORV�OOLJDWV�
�� 1R�DOOLEHUDU�DQLPDOV�GRPqVWLFV�R�H[zWLFV���

�
$OWUHV�UHFRPDQDFLRQV�SHU�D�JDXGLU�DO�Pj[LP�GH�O¶LWLQHUDUL��
�

�� $QHP�QRV�SDUDQW�D�REVHUYDU�QR�FDO�DQDU�GH�SUHVVD�
�� 0DQWLQJXHP�VLOHQFL�L�HVFROWHP�HO�FDQW�GHOV�RFHOOV�
�� )HP�IRWRJUDILHV�R�ILOPHP�
�� )L[HP�QRV�HQ�HOV�LQYHUWHEUDWV�L�DOWUHV�DQLPDOV�
�� ,QWHQWHP�UHFRQqL[HU�HOV�DUEUHV�L�DUEXVWRV��
�� 0LUHP�HOV�IUXLWV��IODLUHP�OHV�IORUV�L�PLUHP�FRP�VyQ��
�� 8WLOLW]HP�OD�JXLD�QRPpV�SHU�IHU�FRQVXOWHV�SXQWXDOV�
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�
,QWURGXFFLy��
�
/¶HVWLX�JDLUHEp�O¶HVERUUD�SHUz�OD�SULPDYHUD�L�VREUHWRW�OD�WDUGRU�HO�IDQ�UHYLIDU��DL[t�pV�FRP�DFRVWXPHP�D�YHXUH�
O
2Q\DU�DO�VHX�SDV�SHU�)RUQHOOV�GH�OD�6HOYD��'HV�G
DQWLF��HO�FXUV�GH�O
DLJXD�KD�HVWDW�XWLOLW]DW�FRP�D�]RQD�SHU�D�
DVVHQWDPHQWV� L� DOKRUD� FRP� D� IURQWHUD� QDWXUDO� L� FRP� D� FRPSOHPHQW� G
HVEDUMR� SHU� D� OD� SREODFLy�� OORF� GH�
SDVVHLJ��GH�EDQ\��GH�UHQWDU�OD�URED��G
DEHXUDU�HO�EHVWLDU��GH�SHVFDU��GH�SDVVHMDU�HOV�JRVVRV�����
�
$TXHVWD� SDVVHMDGD� HQV� DMXGDUj� D� DGRQDU�QRV� L� D� DGPLUDU� O
HQWRUQ� TXH� HQV� HQYROWD� L� GH� OD� FRPSOH[LWDW� L�
GLYHUVLWDW� TXH� SUHVHQWHQ� HOV� HFRVLVWHPHV� IOXYLDOV�� GHV� GH� O
REVHUYDFLy� GH� OD� VHYD� GLYHUVLWDW� IORUtVWLFD� L�
IDXQtVWLFD��ILQV�D�OD�VHYD�GLQjPLFD�L�OHV�PRGLILFDFLRQV�GH�OD�PDWHL[D�GHJXGHV�DO�VLPSOH�SDV�GHO�WHPSV�R�D�OD�
SUHVqQFLD�GH�O
KRPH�HQ�HOV�VHXV�YROWDQWV��
�
/
DVVHQWDPHQW�KXPj�YRUD�XQ�FXUV�G
DLJXD�KD�SHUPqV�VDWLVIHU�OHV�QHFHVVLWDWV�GH�OD�SREODFLy�DGDSWDQW�O
HQWRUQ�
DPE�OD�VHYD�FRQYLYqQFLD��3HUz�VRYLQW�DL[z�KD�SURYRFDW�GHVHTXLOLEULV�HQ�O
HQWRUQ�QDWXUDO�PpV�LPPHGLDW��FRVD�
TXH�KD� LPSOLFDW�HOLPLQDU�R� UHGXLU�D� OD�PtQLPD�H[SUHVVLy�DJHQWV�GHO�PHGL�QDWXUDO�QHFHVVDULV�SHU�D� OD�VHYD�
FRQVHUYDFLy��
�
1RPpV�PLUDQW�HO�ULX�MD�V
REVHUYD�DTXHVWD�HYROXFLy��$PE�XQD�VLPSOH�PLUDGD�DO�VHX�YROWDQW��SRGHP�LGHQWLILFDU�
O
HVWDW�R�JUDX�G
KXPDQLW]DFLy�G
DTXHVW��'HSHQHQW�GH�OD�SUHVVLy�D�OD�TXH�KD�HVWDW�VRWPqV�SHU�SDUW�GH�O
KRPH�L�
VHJRQV�OD�VHYD�VLWXDFLy��HO�FXUV�IOXYLDO�SRW�SDWLU�PRGLILFDFLRQV�TXH�IDQ�TXH�SXJXL�VHU�LQWHJUDW�HQ�HO�WUDP�XUEj�
G
XQ�PXQLFLSL��FDQDOLW]DQW�OR�R�XUEDQLW]DQW�DO�YROWDQW� OHV�VHYHV�OOHUHV��R�GH�IRUPD�WRWDOPHQW�RSRVDGD��WDPEp�
SRW�VHU�SURWHJLW�L�XWLOLW]DW�FRP�D�]RQD�YHUGD�R�HVSDL�QDWXUDO�GLQV�GHO�SURSL�SREOH����
�
3HUz�DPE�DTXHVW�LWLQHUDUL�HQV�HO�YROHP�PLUDU�GHV�G
XQD�DOWUD�SHUVSHFWLYD��DPE�O
DIDQ\�GH�GHVFREULU�L�HQWHQGUH�
PLOORU�HOV�YDORUV�QDWXUDOV�TXH�V
KL�SRGHQ�WUREDU��/D�YLGD�TXH�GyQD��OD�YLGD�TXH�O
DSURILWD��,�WDPEp�HQV�IL[DUHP�
HQ�DOJXQHV�LQWHUYHQFLRQV�L�DFWLYLWDWV�TXH�HQV�DMXGDUDQ�D�HQWHQGUH�OD�GLQjPLFD�L�HYROXFLy�GHO�SURSL�ULX�L�HO�VHX�
HQWRUQ��DL[t�FRP�HO�VHX�QRX�IXWXU�LQWHJUDW�GLQV�HO�QXFOL�XUEj�FRP�XQ�HVSDL�QDWXUDO�SURWHJLW��L�DL[t�SRGHU�DUULEDU�
D�UHYDORULW]DU�L�UHVWDXUDU�O¶HVSDL��FRP�HO�TXH�pV��XQ�HVSDL�QDWXUDO��
�
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�
$OJXQHV�GDGHV���
�
(O� QRP� G
2Q\DU�� VHJRQV� O
HPLQHQW� OLQJ�LVWD� -RDQ� &RURPLQHV�� SURYp� GH� OD� IDPtOLD� OLQJ�LVWD� LQGRHXURSHD��
VHJXUDPHQW�GHO�FqOWLF��D�SDUWLU�G
RQQDURV� �RQ�VLJQLILFD�DLJXD���3HUz� LQYHVWLJDGRUV�DQWHULRUV�FRP�$QWRQL�0��
$OFRYHU� HUHQ� GHO� SDUHU� TXH� SRGLD� WHQLU� DUUHOV� OODWLQHV�� D� SDUWLU� G
DOJXQ� GHULYDW� G
XQGD� �TXH� VLJQLILFD� RQD���
7DPEp�HVWj�PROW�HVWHVD�OD�FUHHQoD�SRSXODU�SRF�IRQDPHQWDGD�TXH�SURYp�G
XQGDULV�R�XQGDULXV��(Q�TXDOVHYRO�
FDV�DO�VHJOH�;,9�MD�V
XWLOLW]DYD�OD�JUDILD�2Q\DU�WDO�FRP�OD�FRQHL[HP�DYXL��
�
/
2Q\DU�HQWUD�D�)RUQHOOV�GH�OD�6HOYD�SHO�6�2�GHO�WHUPH�PXQLFLSDO��GHVSUpV�GH�QpL[HU�D�OD�PXQWDQ\D�GH�6DQWD�
%jUEDUD�������P��D�%UXQ\ROD�L�GH�WUDYHVVDU�R�WRFDU�HOV�PXQLFLSLV�GH�9LOREt�G
2Q\DU��5LXGHOORWV�GH�OD�6HOYD�L�
&DPSOORQJ��SHU�VHJXLU��XQ�FRS�WUDYHVVDW�)RUQHOOV��SHU�4XDUW�ILQV�D�PRULU�D�*LURQD��RQ�DERFD�OHV�VHYHV�DLJ�HV�
DO� 7HU�� (Q� HOV� VHXV� DSUR[LPDGDPHQW� ��NP�GH� UHFRUUHJXW� KL� FRQIOXHL[HQ� OHV� DLJ�HV� GH� QRPEURVHV� ULHUHV��
WRUUHQWV�L�UHFV��
�
$O�OODUJ�GHO�VHX�UHFRUUHJXW�UHS�OHV�DSRUWDFLRQV�GH�OHV�*XLOOHULHV�D�WUDYpV�GH�OD�ULHUD�GH�6DQW�0DUWt�L�OD�ULHUD�GH�
%DJDVWUH��OD�ULHUD�5LXGHYLOD��OHV�ULHUHV�GH�%HQDXOD�L�*RWDUUD��DPEGXHV�QDVFXGHV�D�OD�6HOYD�0DUtWLPD��$EDQV�
G
HQWUDU�DO�QXFOL�XUEj�GH�)RUQHOOV�GH�OD�6HOYD��O
2Q\DU�UHS�OHV�DLJ�HV�GH�OD�ULHUD�%XJDQWy��TXH�GUHQD�OD�SDUW�
FHQWUDO�GH�OHV�*DYDUUHV��SHU�VHJXLU�GLUHFFLy�4XDUW�G
RQ�UHS�SHU�OD�GUHWD�OD�ULHUD�GH�&HOUp��TXH�GUHQD�OD�SDUW�
QRUG�GH�OHV�*DYDUUHV��8Q�FRS�D�OD�FLXWDW�GH�*LURQD��UHS�OHV�DSRUWDFLRQV�GH�OD�9DOO�GH�6DQW�'DQLHO�UHFROOLGHV�
SHO�ULX�*DOOLJDQWV���
�
6L�HQV�FHQWUHP�HQ�HO�PXQLFLSL�GH�)RUQHOOV�GH�OD�6HOYD��D�PpV�GH�OHV�DSRUWDFLRQV�GH�OD�ULHUD�%XJDQWy��WDPEp�
UHFXOO�� SHU� OD� GUHWD�� OHV� DLJ�HV� SURYLQHQWV� GHO�5HF�0DGUDO�� L� SHU� O
HVTXHUUD� OHV� GH� OD� ULHUD� GH�9LODGHPDQ\��
3RGHP�REVHUYDU�WDPEp��TXH�DO�OODUJ�GH�WRW�HO�VHX�UHFRUUHJXW�SHO�PXQLFLSL��O
2Q\DU�WUDoD�XQ�JUDQ�PHDQGUH�D�
O
DOoDGD�GHO�QXFOL�XUEj���
�
3RGHP� GLIHUHQFLDU� XQ� FXUV� DOW� TXH� WUDQVFRUUH� SHU� OHV�*XLOOHULHV�� VXSHUDQW� OD�PDMRU� SDUW� GHO� VHX� GHVFHQV��
0HQWUH�TXH�GHV�TXH�HQWUD�DO�WHUPH�GH�9LOREt��ILQV�D�OD�VHYD�GHVHPERFDGXUD�DO�7HU�D�*LURQD�QRPpV�OL�UHVWHQ�
��P�GH� GHVQLYHOO�� OD� TXDO� FRVD� H[SOLFD�� TXH� GXUDQW� DTXHVW� WUDP�HOV� FXUVRV� G
DLJXD� TXH� O
DOLPHQWHQ� VRYLQW�
WUDQVFRUULQ�SDUDOÂOHOV�DPE�HOO�DOJXQV�TXLOzPHWUHV�� L�SHU�~OWLP�SDUOHP�G
XQ� WUDP�EDL[�XQ�FRS�HO� ULX� ID� OD�VHYD�
HQWUDGD�D�OD�FLXWDW�GH�*LURQD���
��������������������
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�
4XDOLWDW�GH�O¶DLJXD��
�
$PE�HO�FUHL[HPHQW�GH�OD�SREODFLy�L�GH�O
DFWLYLWDW�LQGXVWULDO�D�OD�VHYD�FRQFD��DL[t�FRP�HO�PDO�GLPHQVLRQDPHQW�
GHOV� WUDFWDPHQWV�GH�GHSXUDFLy�GH� OHV�DLJ�HV�DO� OODUJ�GH� WRW�HO�VHX�FXUV�� IDQ�TXH� O
2Q\DU�KDJL�DQDW�SHUGHQW�
TXDOLWDW�HQ�OHV�VHYHV�DLJ�HV���
�
/HV�GHSXUDGRUHV�PpV�LPSRUWDQWV�TXH�DERTXHQ�D�O
2Q\DU�VyQ�OD�GH�&DVVj�GH�OD�6HOYD�DPE�/ODJRVWHUD�L�OD�GH�
&DPSOORQJ�D�WUDYpV�GH�OD�ULHUD�*RWDUUD��OD�GH�5LXGHOORWV�GH�OD�6HOYD�L�OD�GH�9LOREt�G
2Q\DU��KR�IDQ�GLUHFWDPHQW�
L� OD�GH�4XDUW�D� WUDYpV�GH� OD� ULHUD�GH�&HOUp��7DPEp�KL�KD� LQG~VWULHV�TXH� WHQHQ� OD�VHYD�SUzSLD��3HUz� WRW� L� OD�
PLOORUD�H[SHULPHQWDGD�HOV�GDUUHUV�DQ\V�JUjFLHV�D�OD�FRQVWUXFFLy�GH�OHV�GHSXUDGRUHV��KHP�GH�VHJXLU�SDUODQW�
G
DLJ�HV�FRQWDPLQDGHV�D�O
2Q\DU���
�
/D� VXEVWjQFLD� FRQWDPLQDQW� PpV� LPSRUWDQW� pV� O
DPRQL�� SURGXwW� SULQFLSDOPHQW� SHU� OHV� UHVWHV� GH� PDWqULD�
RUJjQLFD� GH� OHV� DLJ�HV� UHVLGXDOV� XUEDQHV�� ,� HOV� HIHFWHV� G
DTXHVWD� FRQWDPLQDFLy� HV� QRWHQ� G
XQD� PDQHUD�
HVSHFLDO�D�O
HVWLX�TXDQ�SHO�ULX�SUjFWLFDPHQW�QRPpV�KL�EDL[D�O
DLJXD�SURFHGHQW�G
DTXHVWHV�LQVWDOÂODFLRQV��
�
/HV�DSRUWDFLRQV�D�OHV�GHSXUDGRUHV�QR�SDUHQ�GH�FUpL[HU�VXSHUDQW�PROWHV�YHJDGHV�OD�VHYD�FDSDFLWDW�GH�WUHEDOO�
L� DERFDQW� DO� ULX� DLJ�HV� LQVXILFLHQWPHQW� GHSXUDGHV� SHU�PDQFD� G
DFWXDOLW]DFLy� G
DTXHVWHV� SODQWHV�� 3HU� DOWUD�
EDQGD�� KHP�G
DIHJLU� TXH�HQFDUD� YDQ� D� SDUDU� D� O
2Q\DU�PDVVD� DLJ�HV� UHVLGXDOV� VHQVH� WUDFWDU�� SURFHGHQWV�
G
XUEDQLW]DFLRQV��SHWLWV�QXFOLV��DOJXQD�LQG~VWULD����
�
$PE� SRFV� DQ\V� O
DFWLYLWDW� KXPDQD� KD� WLQJXW� XQ� LPSDFWH� PROW� QHJDWLX� VREUH� DTXHVW� HFRVLVWHPD� IOXYLDO�� ,�
SXQWXDOPHQW�V
KDQ�GRQDW�FDVRV�G
DERFDPHQWV�PROW�SHUMXGLFLDOV��$TXHVW�pV�HO�FDV�TXH�HV�YD�SURGXLU�HO�YHVSUH�
GHO����GH�GHVHPEUH�GH�������L�TXH�YD�VHU�HO�FDXVDQW�GH�OD�GHVDSDULFLy��GHV�GH�5LXGHOORWV�GH�OD�6HOYD�ILQV�D�
*LURQD��GH�SUjFWLFDPHQW�WRWV�HOV�SHL[RV�L�PROWHV�DOWUHV�HVSqFLHV�DQLPDOV�L�YHJHWDOV�TXH�GHSHQHQ�GLUHFWDPHQW�
R�LQGLUHFWDPHQW�GH�O
DLJXD�GHO�ULX���
�
/D�UHFXSHUDFLy�GH�O
HFRVLVWHPD�IOXYLDO�pV�XQD�GH�OHV�PpV�UjSLGHV��SHUz�WRW�L�DL[t�YD�FDOGUH�PpV�G
XQ�DQ\�SHU�
UHFREUDU�ERQD�SDUW�GH�OHV�GLIHUHQWV�IRUPHV�GH�YLGD�TXH�KL�KDYLD�DEDQV��+HP�GH�UHPDUFDU�TXH�MD�V
KD�LQYHUWLW�
OD� WHQGqQFLD� L�TXH�V
HVWDQ� IHQW�SDVVHV�FDS�D�XQD�PLOORUD�GH� OD�TXDOLWDW�GH� OHV�DLJ�HV� L�GH� O
HFRVLVWHPD�HQ�
JHQHUDO�� SHUz� HQFDUD� TXHGD� FDPt� SHU� IHU�� 'LYHUVRV� WHVWLPRQLV� HQV� GLXHQ� TXH� ��� DQ\V� HQUHUH� HQFDUD� HV�
SRGLHQ�WUREDU�QjLDGHV��XQD�PHQD�GH�PXVFORV�GH�ULX��D�O
2Q\DU��
�
&UHLHP�TXH�VHULD�XQ�ERQ�UHSWH�DSURIXQGLU�HQ�OD�OtQLD�GH�PLOORUD�HQFHWDGD�SHU�SUHVHUYDU�L�DFRQVHJXLU�HO�UHWRUQ�
L� PLOORUD� GH� OD� ELRGLYHUVLWDW� GH� WRW� O¶HFRVLVWHPD� L� GH� WRWHV� OHV� HVSqFLHV� TXH� HQ� GHSHQHQ�� GLUHFWD� R�
LQGLUHFWDPHQW��FRP�O
DLJXD��
������������������
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�
)XQFLRQV�G¶XQ�ULX���
�
7HQLQW�HQ�FRPSWH�TXH�XQ�ULX�pV�XQ�FRUUHQW�G
DLJXD�SHUPDQHQW��D�O
2Q\DU�HO�SRGHP�DQRPHQDU�DL[t�SHU�SRF��MD�
TXH�D� O
HVWLX��QRPpV�KL� WUREHP�DLJXD�HQ�DOJXQV� WUDPV�� MD�TXH�HQ�DOJXQHV�SDUWV� LQWHUPqGLHV�HO� ULX�HV� WRUQD�
LQIOXHQW�� 3HUz� O
~QLFD� IXQFLy� G
XQ� ULX� QR� pV� OD� GH� FRQGXLU� O
DLJXD�� (Q� Wp�PROWHV�PpV� D� SDUW� GH� OD� GHO� SURSL�
WUDQVSRUW�GH�PDWHULDOV�DLJ�HV�DYDOO��FRP�DUD�OODYRUV��ODUYHV��FzGROV��HVTXHL[RV����
�
$O� VHX� HQWRUQ� KL� KD� XQ� HFRVLVWHPD� IOXYLDO� IRUPDW� SHU� XQD� [DU[D� G
pVVHUV� YLXV� TXH� WHQHQ� OHV� VHYHV� YLGHV�
LQWHUUHODFLRQDGHV�L�TXH�GHSHQHQ�GH�O
DLJXD��GHOV�VHGLPHQWV��HOV�DPELHQWV�� L�GHOV�QXWULHQWV�TXH�KL� WUREHQ�� OD�
EDOFD��HO�PRVTXLW��OD�JUDQRWD��HO�EHUQDW�SHVFDLUH����1R�HQ�YD�HV�GLX�TXH�O
DLJXD�pV�YLGD���
�
7DPEp�KL�VyQ�SUHVHQWV�PROWHV�DOWUHV�HVSqFLHV�TXH�VHQVH�VHU�HVWULFWDPHQW�IOXYLDOV�DTXt�KL� WUREHQ�XQ�GDUUHU�
UHIXJL�GHVSUpV�G
KDYHU�GHVDSDUHJXW�GHO�VHX�KjELWDW�RULJLQDUL��L�RQ�SRGHQ�WUREDU�KL�XQ�QRX�OORF�SHU�DOLPHQWDU�
VH��UHSURGXLU�VH�R�SDVVDU�O
KLYHUQ��
�
(OV�ERVFRV�GH�ULEHUD�TXH�WUREHP�D�OHV�ULEHV�GHOV�ULXV�WDPEp�DFWXHQ�FRP�D�FRUUHGRUV�ELROzJLFV�TXH�FRQQHFWHQ�
SREODFLRQV�VHSDUDGHV��SRVVLELOLWDQW�HO�QHFHVVDUL�LQWHUFDQYL�HQWUH�jUHHV�QDWXUDOV�DOOXQ\DGHV�SHU�D�OHV�TXDOV�HO��
ULX�pV�O
~QLF�QH[H�G
XQLy��eV�HO�FDV�GH�PDPtIHUV��UqSWLOV��RFHOOV�LQVHFWtYRUV�IRUHVWDOV��SDSDOORQHV����
�
3HUz�SHU�DOV�KXPDQV��WDPEp�XQ�ULX�pV�SDUW�GH�O
DPELHQW� L� OD�JHQW�TXH�KL�YLX�DO�VHX�YROWDQW��eV��SHU�WDQW��XQ�
HOHPHQW�GH�GLYHUVLILFDFLy�GHO�SDLVDWJH�DOKRUD�TXH�SRW�DFWXDU�FRP�D�WDOODIRFV�QDWXUDO��PHQWUH�TXH�DPE�XQHV�
ULEHUHV� EHQ� FRQVHUYDGHV� V
HVWDELOLW]HQ� HOV� PDUJHV�� DMXGHQ� D� PLQYDU� HO� ULVF� G
DLJXDWV� L� DFWXHQ� FRP� D�
GHSXUDGRUHV�QDWXUDOV�GH�O
DLJXD��
�
$OKRUD��OHV�ULEHV�VyQ�XWLOLW]DGHV�VRYLQW�FRP�D�OORF�G
HVEDUMR�RQ�SRGHP�JDXGLU�GH�OD�VHYD�ULTXHVD�L�VyQ�HO�PDUF�
LGHDO�SHU�GHVHQYROXSDU�KL�SUjFWLTXHV�HVSRUWLYHV�HQ�FRQWDFWH�DPE�OD�QDWXUD�R�WDVTXHV�G
HGXFDFLy�DPELHQWDO�MD�
TXH�FRQFHQWUHQ�PROWD�ELRGLYHUVLWDW�L�XQV�YDORUV�GLYXOJDWLXV�L�SHGDJzJLFV�LPSRUWDQWV�SHU�IRPHQWDU�HO�UHVSHFWH�L�
OD�FXUD�GH�OD�QDWXUD�GHO�QRVWUH�HQWRUQ��L�GHO�PHGL�DPELHQW�HQ�JHQHUDO��
�
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�
/D�GLQjPLFD�IOXYLDO���
(OV�ULXV�HQ�HVWDW�QDWXUDO�QR�WUDQVFRUUHQ�UHFWHV��VLQy�TXH�DO�OODUJ�GHO�VHX�UHFRUUHJXW�YDQ�WUDoDQW�XQ�VHJXLW�GH�
UHYROWV� TXH� V
DQRPHQHQ�PHDQGUHV�� 'HJXW� D� OD� IRUoD� GH� O
DLJXD� HQ� SDVVDU� SHOV� GLIHUHQWV� UHYROWV�� DTXHVWD�
HURVLRQD� O
H[WHULRU� GHO�PHDQGUH� GH�PDQHUD� TXH� HV� YD� IRUPDQW� XQ� WDO~V��PHQWUH� TXH� D� OD� SDUW� LQWHULRU� GHO�
PDWHL[� V
KL� YDQ� VHGLPHQWDQW� HOV�PDWHULDOV� DUURVVHJDWV� SHO� SURSL� ULX�� $TXHVWV�PHDQGUHV� VyQ�PzELOV� L� YDQ�
DYDQoDQW�DPE�FDGD�ULXDGD��
�
&RP�D�FXULRVLWDW��HQV�SRGHP�IL[DU�HQ�HOV�PDWHULDOV�L�FzGROV��SHWLWHV�SHGUHV�DPE�FRQWRUQV�DUURGRQLWV�GHJXW�DOV�
LPSDFWHV� TXH� KD� UHEXW� GXUDQW� HO� VHX� WUDQVSRUW�� GHOV� GLIHUHQWV� PHDQGUHV�� RQ� SRGUHP� LGHQWLILFDU� GLIHUHQWV�
PDWHULDOV�SURYLQHQWV�GH�OHV�SDUWV�DOWHV�GHO�ULX��L�TXH�HQ�DOJXQV�OORFV�MD�KDQ�SDVVDW�D�IRUPDU�SDUW�GH�OD�SUzSLD�
OOHUD�GH�O
2Q\DU���
�
$O�OODUJ�GHO�ULX��DOJXQV�PHDQGUHV�UHFREHUWV�GH�FzGROV�R�OD�IRUPDFLy�GH�GLSzVLWV�L�SODWJHV�GH��JUDYHV�L�VRUUHV��
HYLGHQFLHQ�OD�FRQVWDQW�GLQjPLFD�IOXYLDO��TXH�FDQYLD�HO�VHX�DVSHFWH�DPE�OHV�ULXDGHV�GH�FDGD�DQ\��)L[HP�QRV�
TXH��VL�HQ�XQD�ULED�KL�WHQLP�XQ�FRGRODU�R�XQ�GLSzVLW�GH�VRUUHV��D�O
DOWUD�KL�KDXUj�XQ�WDO~V��HO�ULX�HURVLRQD�XQD�
ULED�L�VHGLPHQWD�O
DOWUD��
�
/
DSRUWDFLy�VLJQLILFDWLYD�GH�VHGLPHQWV�QRPpV�HV�GRQDUj�HQ�HOV�FXUWV�HSLVRGLV�G
DYLQJXGHV�MD�TXH�O
2Q\DU�QR�
Wp�FDS�JUDQ�REUD�KLGUjXOLFD�TXH�HO�SXJXL�UHWHQLU��eV�OODYRUV�TXDQ�HO�FRUUHQW�G
DLJXD�TXH�SDVVD�SHO�ULX�QHWHMD�OD�
OOHUD�GH�YHJHWDFLy��TXDQ�PRGLILFD�OOHXJHUDPHQW�HO�VHX�WUDoDW�FUHDQW�L�GHVWUXLQW�D�OD�YHJDGD�WDOXVVRV��SHWLWHV�
LOOHV�L�GLSzVLWV�GH�VRUUD��JUDYD�R�FzGROV���
�
$�PpV�GHO�WUDQVSRUW�GH�O¶DLJXD��HO�ULX�WDPEp�DFWXD�FRP�D�PHGL�SHU�DO�WUDQVSRUW�GH�PROWHV�DOWUHV�FRVHV��FRP�
DUD�OODYRUV��HVTXHL[RV��PDWHULDOV�HURVLRQDWV��ODUYHV�L�RXV��G
LQYHUWHEUDWV�L�DOWUHV�DQLPDOV����$L[z�ID�TXH��HQ�XQ�
ULX��TXDOVHYRO�HVSDL�VLJXL�UjSLGDPHQW�FRORQLW]DW�SHU�OD�IDXQD�L�OD�IORUD��SURYRFDQW�O¶HVWDEOLPHQW�GH�OHV�GLYHUVHV�
FRPXQLWDWV��$�PpV��VRYLQW�HOV�ULXV�VyQ�O
~QLF�HVSDL�QDWXUDO�TXH�UHVWD�HQ�XQD�]RQD��L�VyQ�XWLOLW]DWV�SHOV�DQLPDOV�
FRP� D� FDPLQV� SHU� D� WUDVOODGDU�VH� G
XQ� OORF� D� O
DOWUH�� IXQFLRQDQW� FRP� FRUUHGRUV� ELROzJLFV�� '¶DTXt� OD� VHYD�
LPSRUWjQFLD�FDEGDO�HQ�HO�FRQMXQW�GHOV�HFRVLVWHPHV�TXH�WUREHP�HQ�O¶HQWRUQ��
����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



BBBBBBBBBBBBBBBBB�'LVVHQ\�G¶LWLQHUDULV�DPELHQWDOV�SHU�D�~V�SXEOLF�D�)RUQHOOV�GH�OD�6HOYD�

����
�

�
(O�ERVF�GH�ULEHUD�L�OHV�HVSqFLHV�DQLPDOV��
�
'¶XQD�IRUPD�VHSDUDUGD���L�VHQVH�FRQVLGHUDU�OHV�HVSqFLHV�GH�ERVF�GH�ULEHUD��MD�TXH�QR�OHV�WUREHP�HQ�DTXHVW�
DPELHQW�� KHP� G¶DQRPHQDU� DOJXQHV� SODQWHV� TXH� WUREHP� DO� OODUJ� GH� WRW� HO� OOLW� GHO� ULX�� L� TXH� SHU� OD� VHYD�
QDWXUDOHVD� SRGHP� FODVVLILFDU� FRP� D� SODQWHV� OOLJDGHV� D� DPELHQWV� DTXjWLFV� FRP� DUD�� OD� EDOFD� �7\SKD�
DQJXVWLIROLD���HO�MRQF��-XQFXV�VXEXODWXV���HO�FDQ\tV��3KUDJPLWHV�DXVWUDOLV��R�OD�FDQ\D��$UXQGR�GRQD[�����
�(O�VDO]H��6DOL[�DOED��L�OD�VDUJD��6DOL[�HODHDJQRV��VyQ�HVSqFLHV�YHJHWDOV�TXH�FRORQLW]HQ�OD�OOHUD�L�HOV�PHDQGUHV�
DPE�UDSLGHVD��6yQ�HOV�DUEUHV�TXH�YLXHQ�PpV�D�SURS�GH�O
DLJXD��$L[z�pV�XQ�DYDQWDWJH�SHUTXq�YRO�GLU�TXH�PDL�
HOV�IDOWD�DLJXD�SHU�YLXUH��SHUz�D�OD�YHJDGD�pV�XQ�LQFRQYHQLHQW�SHUTXq�TXDQ�SORX�IRUW��HO�ULX�HOV�LQXQGD�L�HOV�SRW�
DUULEDU�D�DUUHQFDU���
�
3HU� VROXFLRQDU� DL[z�� FUHL[HQ�PROW� UjSLG� L� WHQHQ� XQD� H[WUDRUGLQjULD� FDSDFLWDW� G¶DUUHODPHQW�� GH�PDQHUD� TXH�
SRGHQ�DVVROLU� OD�PLGD�VXILFLHQW�SHU�SRGHU�IHU� IURQW�D� OHV�ULXDGHV�HQ�HO�PHQRU�WHPSV�SRVVLEOH� L�DL[t�UHGXLU� OD�
YXOQHUDELOLWDW�GDYDQW� OHV�ULXDGHV��HYLWDQW�TXH�HOV�DUUHQTXL�DEDQV�G
DUULEDU�D� OD�PDGXUHVD�UHSURGXFWLYD��6yQ�
DUEUHV�PROW�IOH[LEOHV��TXH�HV�WRPEHQ�TXDQ�HO�ULX�YD�FUHVFXW�SHU�RIHULU�PHQ\V�UHVLVWqQFLD�D�OD�JUDQ�IRUoD�TXH�
SRW�IHU�O
DLJXD��/HV�EUDQTXHV�MRYHV��HOV�YtPHWV��VyQ�OODUJXHV��SULPHV�L�IOH[LEOHV�L�V¶XWLOLW]HQ�SHU�IHU�FLVWHOOV���
�
3RGUHP� REVHUYDU� TXDQ� KL� KD� KDJXW� XQD� ULXDGD� SHOV� PDQ\RFV� G
DUUHOV� TXH� KL� KD� GDOW� G
DTXHVWV� DUEUHV��
/
DOoDGD�RQ�HV� WUREHQ�HOV�PDQ\RFV�QR�pV� O
DOoDGD� ILQV�RQ�YD�DUULEDU� OD� ULXDGD�SHUTXq�TXDQ�DTXHVWD�HV�YD�
SURGXLU��HOV�DUEUHV�HVWDYHQ�WRPEDWV��L�D�PpV�HOV�DUEUHV��SRGHQ�KDYHU�FUHVFXW�GHV�G
DTXHOO�PRPHQW��&RP�TXH�
DL[t� L�WRW�DOJXQV�DUEUHV��R�SDUW�G
HOOV��VyQ�DUUHQFDWV��HOV�VDO]HV�VyQ�XQV�DUEUHV�TXH�FUHL[HQ�PROW�IjFLOPHQW�D�
SDUWLU�G
HVTXHL[RV�TXH�KDJL�SRUWDW�HO�ULX�G
DLJ�HV�DPXQW��
�
-D� PpV� OOXQ\� GHO� OOLW� GHO� ULX�� SHUz� SURS� GH� O
DLJXD� KL� SRGUtHP� WUREDU� YHUQ� �$OQXV� JOXWLQRVD��� TXH� HQFDUD�
QHFHVVLWD�PROWD�DLJXD� L�KXPLWDW�� WRW� L�TXH�HV� WUDFWD�G¶XQD�HVSqFLH�FODX�G¶DTXHVWV�DPELHQWV�� WRW� L�TXH�HQ�HO�
PHDQGUH� L� DO� OODUJ�GHO� ULX�~QLFDPHQW� KL� WUREHP�GRV�H[HPSODUV� MD� TXH�DTXHVW�KD�HVWDW� VXEVWLWXwW� SHU� DOWUHV�
HVSqFLHV� LQYDVRUHV� DPE� PDMRU� YDORU� FRPHUFLDO� L� RUQDPHQWDO�� $OWUHV� FRP� HOV� SROODQFUHV� �3RSXOXV� [�
FDQDGHQVLV�� L� HOV� jOEHUV� �3RSXOXV� DOED��� DUEUHV� GH� FUHL[HPHQW� IHUP� L� PROWD� DOoDGD�� SHUz� SRF� UHVLVWHQWV��
VREUHWRW�HQ�VHU�SHWLWV��6ROHQ�VHU�HOV�PpV�DEXQGDQWV�HQ�HOV�ERVFRV�GH�ULEHUD�DFWXDOV�� MD�VLJXL�SHUTXq�PROWV�
VyQ�KtEULGV��R�SHUTXq�VH�Q
KDQ�SODQWDW��VREUHWRW�SROODQFUHV��SHU�REWHQLU�QH�IXVWD�L�SDVWD�GH�SDSHU��/HV�IXOOHV�
G¶DTXHVWV� VyQ�GHQWDGHV�GH� IRUPD� OOHXJHUDPHQW� URPEDO� L� D� OD�SULPDYHUD�DOOLEHUHQ�XQ�ERUUy�EODQF� �TXH�SRW�
SURYRFDU�DOÂOqUJLHV��TXH�V
HVFDPSD�DUUHX�L�VHUYHL[�SHU�IDFLOLWDU�ORV�OD�GLVSHUVLy�L�FRORQLW]DU�QRXV�SXQWV���
�
8Q� DOWUH� DUEUH� TXH� WDPEp� WUREHP� DO� ERVF� GH� ULEHUD� pV� O
RP� �8OPXV� PLQRU��� TXH� V
KD� YLVW� PROW� UHGXwW� HQ�
O
DFWXDOLWDW�SHO�IHW�GH�SDWLU�XQD�PDODOWLD��OD�JUDILRVL��SURYRFDGD�SHU�XQ�HVFDUDEDW�TXH�HOV�WUHX�OD�YLGD��TXHGDQW�
QRPpV�O
HVWUXFWXUD�GHO�EUDQFDP�TXH��DO�OODUJ�GHOV�DQ\V�DQLUj�FDLHQW��/HV�IXOOHV�VyQ�GHQWDGHV�L�DVLPqWULTXHV���
$OWUHV� DUEUHV� TXH� SRGHP� WUREDU� HQ� DTXHVWV� ERVFRV� GH� ULEHUD� VyQ� HO� IUHL[H� GH� IXOOD� SHWLWD� �)UD[LQXV�
DQJXVWLIROLD��DPE�IXOOHV�FRPSRVWHV�GH���D���IROLROV�L�IUXLWV�SHQMDQWV�HQ�IRUPD�GH�UDPHOOV��OD�UREtQLD��5RELQLD�
SVHXGRDFDFLD���WDPEp�DPE�IXOOHV�FRPSRVWHV�GH���D���IROLROV�DPE�OHV�SXQWHV�DUURGRQLGHV��HO�OOHGRQHU��&HOWXV�
DXVWUDOLV��DPE�IXOOHV�DVLPqWULTXHV��SXQWD�DOODUJDGD� L�GHQWDGHV��DPE�XQ� WDFWH�DVSUH�R�HO�SOjWDQ��3ODWDQXV�[�
KLVSDQLFD��GH�IXOOHV�DOWHUQHV�L��SDOPDGHV��
�
)LQDOPHQW�� L�PpV�DSDUWDWV� GHO� FXUV� IOXYLDO�� MD� TXH� QR� UHTXHUHL[HQ� WDQWD� KXPLWDW� KL� VyQ�SUHVHQWV�� GH� IRUPD�
PHQ\V�DEXQGDQW��L�VREUHWRW�FRQFHQWUDWV�D�OHV�IUDQJHV�PpV�H[WHULRUV�GHOV�ERVFRV�GH�ULEHUD��URXUHV��4XHUFXV�
KXPLOLV���DO]LQHV��4XHUFXV�LOH[���VXUHUHV��4XHUFXV�VXEHU��L�SLQV��3LQXV�SLQDVWHU���
�
&RP� D� HVSqFLHV� GH� VRWDERVF� GHVWDFD� OD� SUHVqQFLD� G¶DORF� �9LWH[� DJQXV�FDVWXV��� XQ� DUEXVW� DPE� IXOOHV�
FRPSRVWHV� SHU� �� R� �� IROLROV�� DPE� XQHV� IORUV� EODYHV� D� O¶H[WUHP� GH� OHV� EUDQTXHV�� UHXQLGHV� HQ� XQD� PHQD�
G¶HVSLJXHV��7DPEp�KL�WUREHP�HYzQLP�R�EDUUHWHWV�GH�FDSHOOj��(YRQ\PXV�HXURSDHXV���SHU� OD�IRUPD�GHO�VHXV�
IUXLWV� TXH� HV� WRUQHQ� G¶XQ� FRORU� URVD� LQWHQV� TXDQ�PDGXUHQ�� L� XQHV� IXOOHV� DOODUJDGHV� L� DFDEDGHV� HQ� SXQ[D��
VHPEODQWV�D�OHV�GHO�VD�F��6DPEXFXV�QLJUD���TXH�HO�GLVWLQJLUHP�SHOV�VHXV�UDPHOOV�GH�IUXLWV�URGRQV�L�SHWLWV�G¶XQ�
FRORU�PRUDW�LQWHQV��7DPEp�KL�SRGHQ�WUREDU�DOWUHV�DUEXVWRV�DPE�XQD�PHQRU�SUHVqQFLD��FRP�DUD�HO�VDQJXLQ\RO�
�&RUQXV�VDQJXLQHD��HO�EUXF��(ULFD�VFRSDULD��R�O¶HVWHSD��&LVWXV�FULVSXV����
�
1R�SRGHP�DFDEDU�SHUz��VHQVH�DQRPHQDU�O¶KHXUD��+HGHUD�KHOL[��TXH�WUREHP�HQILODGD�DO�WURQF�G¶DOJXQV�DUEUHV��
R�Ep��FRORQLW]DQW�DOWUHV�SODQWHV�TXH�OL�VHUYHL[HQ�GH�VXSRUW�SHU�DO�VHX�FUHL[HPHQW��-XQWDPHQW�DPE�O¶KHXUD��FDO�
GHVWDFDU�SHU�OD�VHYD�SUHVqQFLD��O¶HVEDU]HU��5XEXV�XOPLIROLXV���$�PpV�G¶XQ�JUDQ�QRPEUH�GH�SODQWHV�OOLJDGHV�DO�
VRWDERVF��FDO�GLU�TXH�GHVWDTXHQ�GXUDQW�OD�SULPDYHUD�JUDQV�TXDQWLWDWV�GH�FDPDPLOOD��0DWULFDULD�FKDPRPLOOD���L�
URVHOOHV��3DSDYHU�UKRHDV��D�OHV�YRUHV�GHOV�FDPLQV�L�DOV�UDFRQV�RQ�WDPEp�KL�SRGHP�WUREDU�XQ�JUDQ�QRPEUH�GH�
SODQWHV�KHUEjFLHV�L�G¶HVSqFLHV�GH�FDUjFWHU�WHPSRUDO�L�WtSLTXHV�G¶DPELHQWV�UXGHUDOV��TXH�FRORQLW]HQ�OHV�YRUHV�
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GHOV�FDPLQV�L�OHV�SDUWV�GHO�VRWDERVF�RQ�SRGHQ�FDSWDU�OD�OOXP��L�TXH�XQ�FRS�SDVVDGHV�OHV�HVWDFLRQV�IDYRUDEOHV�
GH�SULPDYHUD�L�O¶HVWLX��DFDEDUDQ�SHU�GHVDSDUqL[HU�ILQV�O¶DQ\�VHJ�HQW���
�
3HO�TXH�ID�D�IDXQD��GHVWDFD�OD�SUHVqQFLD�G¶XQ�JUDQ�QRPEUH�G¶HVSqFLHV�G¶RFHOOV�DL[t�FRP�G¶DOJXQHV�HVSqFLHV�
G¶DPILELV�� UqSWLOV� L� PDPtIHUV�� 7RW� L� TXH� OHV� SUzSLHV� SDUWLFXODULWDWV� GH� O¶HVSDL�� IDQ� TXH� WUREHP� HVSqFLHV� GH�
GLIHUHQWV�KDELWDWV��TXH�QR�FRLQFLGHL[HQ�HVWULFWDPHQW�DPE�OD�IUDQMD�TXH�RFXSD�HO�ERVF�GH�ULEHUD��
�
$L[t�GHVWDTXHQ�HQWUH�OHV�DXV�HO�PDUWLQHW�EODQF��(JUHWWD�JDU]HWWD���HO�FRUE�PDUt�JURV��3KDODFURFRUD[�FDUER���HO�
PDUWLQHW� GH� QLW� �1\FWLFRUD[� Q\FWLFRUD[��� O¶jQHF� FROO�YHUG� �$QDV� SODW\UK\QFKRV��� HO� EHUQDW� SHVFDLUH� �$UGHD�
FLQHUHD��� OD�SROOD�G¶DLJXD��*DOOLQXOD�FKORURSXV���HO�EODXHW� �$OFHGR�DWWKLV���HO�[RULJXHU� �)DOFR� WLQQXQFXOXV���HO�
SLFRW�YHUG��3LFXV�YLULGLV���OD�FXHUHWD�EODQFD��0RWDFLOOD�DOED���HO�SLW�URLJ��(ULWKDFXV�UXEHFXOD���HO�JDLJ��*DUUXOXV�
JODQGDULXV��� OD� JDUVD� �3LFD� SLFD���HO� URVVLQ\RO� �/XVFLQLD�PHJDUK\QFKRV��� O¶RULRO� �2ULROXV� RULROXV��� O¶DJUy� URLJ�
�$UGHD�SXUSXUHD���O¶RUHQHWD�GH�ULEHUD��5LSDULD�ULSDULD���OD�FXHUHWD�WRUUHQWHUD��0RWDFLOOD�FLQHUHD���O¶DOLJRW��%XWHR�
EXWHR��� HO� PXVVRO� FRP~� �$WKHQH� QRFWXD��� HO� SLFRWV� JDUVHUV� JURV� �'HQGURFRSRV� PDMRU��� OD� PHUOD� �7XUGXV�
PHUXOD��� PDOOHUHQJXHV� FXD�OODUJD� �$HJLWKDORV� FDXGDWXV�� L� FDUERQHUD� �� 3DUXV� PDMRU�� R� O¶HVWRUQHOO� �6WXUQXV�
YXOJDULV��
�
3HO�TXH�ID�DOV�DPILELV��SRGHP�WUREDU�HVSqFLHV�FRP�HO�JULSDX�FRP~��%XIR�EXIR���OD�UHLQHWD��+\OD�PHULGLRQDOLV���
R� OD� JUDQRWD� YHUGD� �5DQD� SHUH]L��� PHQWUH� TXH� HQWUH� HOV� UqSWLOV� GHVWDTXHQ� HO� GUDJy� FRP~� �7DUHQWROD�
PDXUHWDQLFD��� OD� VHUS� G�DLJXD� �1DWUL[�PDXUD�� R� OD� WRUWXJD� GH� )ORULGD� �7UDFKHP\V� VFULSWD��� FRP�D� HVSqFLH�
LQWURGXwGD��
�
,�SHU�~OWLP�� WRW� L�TXH�VyQ�HOV�PpV�GLItFLOV�G¶REVHUYDU� WUREHP�PDPtIHUV�FRP�O¶LQWURGXwW�YLVy�DPHULFj��0XVWHOD�
YLVRQ��� O¶HULoy� �(ULQDFHXV�HXURSDHXV��� HO� FRQLOO� �2U\FWRODJXV�FXQLFXOXV��� OD�PXVVDUDQ\D�FRPXQD� �&URFLGXUD�
UXVVXOD��R�HO�UDW�SHQDW�FRP~��3LSLVWUHOOXV�SLSLVWUHOOXV����
�
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/¶KRPH�L�O¶2Q\DU�
�
$YXL�GLD�O
2Q\DU�DO�VHX�SDV�SHU�)RUQHOOV�pV�PROW�GLIHUHQW�GH�FRP�HO�YDQ�YLXUH�HOV�QRVWUHV�DYLV��$QWLJDPHQW�HO�
VHX�FDEDO�KDYLD�HVWDW�PpV�DEXQGDQW��VL�PpV�QR�SRGtHP�YHXUH�HO�FXUV�G
DLJXD�DO�OODUJ�GH�WRW�O
DQ\��SHU�Ep�TXH�
DYXL�GLD��DOJXQHV�WHPSRUDGHV�SRW�EDL[DU�SUjFWLFDPHQW�VHF��R�VHQVH�DLJXD�SHO�SURSL� OOLW�GHO�ULX�� OD�TXDO�FRVD�
SRW�VHU�GHJXGD�HQ�ERQD�SDUW�D�O
DXJPHQW�HQ�O
H[SORWDFLy�GH�OHV�VHYHV�DLJ�HV�ULX�DPXQW���
�
3HO�TXH�ID�D�OD�TXDOLWDW�GH�OHV�DLJ�HV��FRP�MD�KHP�GLW�DEDQV��WRW�L�TXH�HQ�HOV�~OWLPV�DQ\V�KD�PLOORUDW��DPE�OD�
FRQVWUXFFLy�GH�GHSXUDGRUHV�L�XQ�PDMRU�FRQWURO�VREUH�HOV�DERFDPHQWV�LOÂOHJDOV�DO�ULX��HQFDUD�HVWHP�OOXQ\�GH�
WHQLU� XQ�DLJXD� WDQ�QHWD� FRP� ID� XQV�DQ\V�� DSXQWDQW� FRP�D�FDXVHV�SULQFLSDOV�� O
LQFUHPHQW�GH�SREODFLy�GHOV�
SREOHV�TXH�KL�KD�DO�OODUJ�GHO�VHX�FXUV��L�OD�FRQVHT�HQW�GLVPLQXFLy�GHO�VHX�FDEDO��
�
'
DTXHVWD� IRUPD�SRGHP�HQWHQGUH�FRP�HQ�HO�SDVVDW��HO� ULX�HUD�XWLOLW]DW�FRP�D� OORF�G
HVEDUMR�SHU�D�SDVVHLJ��
FRP�D�]RQD�SHU�D�UHIUHVFDU�VH�ILQV�L�WRW�XWLOLW]DGD�SHU�DO�EDQ\�L�JDXGL�GHOV�SURSLV�KDELWDQWV��
�
$OWUHV� DFWLYLWDWV� TXRWLGLDQHV� YRUD�HO� ULX�� TXDQ�HQFDUD�QR�KL� KDYLD� WDQWHV� FRPRGLWDWV� SHU� D� OD� SREODFLy�� HUD�
UHQWDU�OD�URED��4XHOFRP�LPSHQVDEOH��MD�TXH�XQ�FRVD�WDQ�QRUPDO�DYXL�GLD��FRP�HO�VLPSOH�IHW�G
REULU�XQD�DL[HWD�L�
TXH�VXUWL�DLJXD��QR�KR�HUD�ID�XQV�TXDQWV�DQ\V���
�
$OWUHV� DFWLYLWDWV� KXPDQHV� OOLJDGHV�DO� ULX� KDQ�HVWDW� O
DSURILWDPHQW� GH� OHV� VHYHV�DLJ�HV�SHU� OD� UHDOLW]DFLy� GH�
WUHEDOOV�PHFjQLFV�FRP�SRGLHQ�VHU�HO�FDV�GHOV�PROLQV�R�OHV�VtQLHV��7DPEp�SRGtHP�YHXUH�FRP�HV�GHVYLDYD�SDUW�
GH�O
DLJXD�FDS�D�FLUFXLWV�H[WHULRUV�FRP�OHV�VqTXLHV�R�PLQHV�SHU�WDO�GH�IHU�DUULEDU�OHV�DLJ�HV�DOV�FDPSV�L�DL[t�
SRGHU�VHU�XWLOLW]DGD�SHU�O
DJULFXOWXUD�R�HO�FRQVXP�GH�OD�SREODFLy��DPE�OD�FRQVWUXFFLy�G¶DOJXQHV�IRQWV�L�UHFV����
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$EDQV�GH�O¶LWLQHUDUL��
$PE� OD� ILQDOLWDW� TXH� HOV� QRLV� L� QRLHV� �HQ� HO� FDV� TXH� VLJXL� XQ� JUXS� HVFRODU� TXL� IDFL� O¶LWLQHUDUL�� FRQHJXLQ�
SUqYLDPHQW�HO� OORF�TXH�YLVLWDUDQ� L�HO�TXH�SRGHQ�YHXUH�KL��SURSRVHP�WUHEDOODU�HOV� WHPHV�GH� ORFDOLW]DFLy�DPE�
O¶DMXGD�GH�PDSHV�L�GH�UHFHUFD�G¶LQIRUPDFLy�VREUH�HO�ULX�2Q\DU��
�
'XUDQW�O¶LWLQHUDUL�
/HV�DFWLYLWDWV�TXH�SURSRVHP�DL[t�FRP�O¶REVHUYDFLy�GH�OHV�HVSqFLHV�DPE�DMXGD�GH�OHV�LOÂOXVWUDFLRQV�GH�OD�JXLD�
GXUDQW� O¶LWLQHUDUL� ~QLFDPHQW� HV� SRGHQ� IHU� VREUH� HO� WHUUHQ\�� DPE� OD� TXDO� FRVD� SRGHP� GRQDU� D� FRQqL[HU� OD�
LPSRUWjQFLD� L� OD� QHFHVVLWDW� GHO� WUHEDOO� GH� FDPS�� HQ� FRQWDFWH� GLUHFWH� DPE� OD� QDWXUD�� $OJXQHV� G¶DTXHVWHV�
DFWLYLWDWV�QRPpV�HV�SRGHQ�GHVHQYROXSDU�HQ�GHWHUPLQDGHV�qSRTXHV�GH�O¶DQ\��MD�TXH�HVWDQ�EDVDGHV�VREUHWRW�
HQ� O¶REVHUYDFLy� GH� O¶DLJXD�� OD� IORUD� L� OD� IDXQD� GHO� ULX� 2Q\DU�� HOHPHQWV�PROW� FDQYLDQWV� DO� OODUJ� GH� GLIHUHQWV�
HVWDFLRQV�GH�O¶DQ\��&DO�GRQFV��HYLWDU�YLVLWHV�D�O¶HVSDL�HQ�SHUtRGHV�GH�IRUWHV�SOXJHV�L�FUHVFXGHV�GHO�ULX����
�
'HVSUpV�GH�O¶LWLQHUDUL�
8Q�FRS�DFDEDGD�OD�YLVLWD�L�ILQDOLW]DW�HO�UHFRUUHJXW�GH�O¶LWLQHUDUL��HV�SRGHQ�FRPSOHWDU�L�GHVHQYROXSDU�DOWUHV�
DFWLYLWDWV�D�O¶DXOD��
�

�� $FDEDU�OHV�DFWLYLWDWV�L�OHV�ILW[HV�TXH�KDJLQ�TXHGDW�LQFRPSOHWHV��
�� 5HGDFWDU�OHV�LPSUHVVLRQV�TXH�HOV�KD�FDXVDW�OD�YLVLWD�L�IHU�QH�XQD�YDORUDFLy��
�� 3URPRXUH� XQ� GHEDW� VREUH� OD� QHFHVVLWDW� GH� SUHVHUYDU� HOV� HVSDLV� QDWXUDOV� FRP� D� HLQD� GH� JHVWLy�

DPELHQWDO�SHU�DO�WHUULWRUL��HOV�HFRVLVWHPHV�L�OHV�HVSqFLHV�DQLPDOV�R�YHJHWDOV���
�� 'HEDWUH� VREUH� HO� SDSHU� TXH� SRW� MXJDU� O¶HGXFDFLy� DPELHQWDO� L� HO� FRQWDFWH� DPE� OD� QDWXUD� GLQV� GH�

O¶HVFROD�FRQYHQFLRQDO���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



BBBBBBBBBBBBBBBBB�'LVVHQ\�G¶LWLQHUDULV�DPELHQWDOV�SHU�D�~V�SXEOLF�D�)RUQHOOV�GH�OD�6HOYD�

����
�

$FWLYLWDW����(O�UHFRUUHJXW�GHO�ULX�2Q\DU�
�
(Q� XQ� SOjQRO� GH� OD� FRQFD� GH� O¶2Q\DU�� SRGHX� UHVVHJXLU� HO� UHFRUUHJXW� GHO� ULX� GHV� TXH� QHL[� ILQV� D� OD� VHYD�
GHVHPERFDGXUD��7DPEp�KL�SRGHQ�LGHQWLILFDU�HO�WUDP�TXH�IDUDQ�GXUDQW� O¶LWLQHUDUL��R�Ep�LGHQWLILFDU�DOJXQV�GHOV�
DIOXHQWV�TXH�KL�DSRUWHQ�DLJ�HV�GXUDQW�HO�VHX�UHFRUUHJXW��6HQ\DOHX�ORV�HQ�HO�PDSD�WRSRJUjILF��XWLOLW]DQW�SHU�D�
FDGD�DSDUWDW�XQ�FRORU�GLIHUHQW���UHFRUUHJXW��PHDQGUH��DIOXHQWV��
�
¾� $�TXLQD�PXQWDQ\D�QHL[�HO�ULX�2Q\DU"����������������������������������������������������������������

����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������

�
¾� 'XUDQW�HO�VHX�UHFRUUHJXW�TXLQV�PXQLFLSLV�WUDYHVVD"�

����������������������������������������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������������������������������������������������������������������������������������

�
¾� 2Q�GHVHPERFD�O¶2Q\DU"�����������������������������������������������������������������������������������

����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������
�

¾� $QRPHQD�DOJXQ�GHOV�VHXV�DIOXHQWV��4XLQV�G¶DTXHVWV�DIOXHQWV�GHVHPERTXHQ�HQ�HO� WUDP�GHO�PXQLFLSL�GH�
)RUQHOOV"�
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������
�
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BBBBBBBBBBBBBBBBB�'LVVHQ\�G¶LWLQHUDULV�DPELHQWDOV�SHU�D�~V�SXEOLF�D�)RUQHOOV�GH�OD�6HOYD�

����
�

$FWLYLWDW����&RQHJXHP�OD�YHJHWDFLy�GH�ULEHUD�
�
'XUDQW�HO�QRVWUH�UHFRUUHJXW�SHU�OHV�ULEHV�GH�O¶2Q\DU��SRGHP�LQWHQWDU�HVEULQDU�HO�QRP�GHOV�DUEUHV�L�OHV�SODQWHV�
TXH�KL�VyQ�SUHVHQWV��SHU�PLWMj�GH�OHV�VHYHV�IXOOHV�R�WLJHV��L�DPE�O¶DMXW�GH�OHV�LOÂOXVWUDFLRQV�TXH�WUREHP�HQ�OD�
JXLD��6¶DFRQVHOOD�IHU�DTXHVWD�DFWLYLWDW�GXUDQW�HOV�PHVRV�GH�SULPDYHUD�R�HVWLX��MD�TXH�OD�PDMRULD�GHOV�DUEUHV�
GH�ULEHUD�VyQ�FDGXFLIROLV��L�SHU�WDQW��GXUDQW�OHV�HVWDFLRQV�GHVIDYRUDEOHV�SHUGHQ�HO�IXOODP��'HSHQHQW�GH�O¶HGDW�
GHO�JUXS�HV�SRGHQ�LQWURGXLU�OD�GLIHUqQFLD�HQWUH�HOV�FRQFHSWHV�GH�FDGXFLIROL�L�SHUHQQH�����
�
�

�)LW[D�G¶REVHUYDFLy�G¶HVSqFLHV�YHJHWDOV�D�OHV�ULEHV�GH�O¶2Q\DU��
'DWD�G¶REVHUYDFLy���
(VSqFLH� /RFDOLW]DFLy� 4XDQWLWDW� 2EVHUYDFLRQV�
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �

�
'XUDQW� OD� SDVVHMDGD� KHP� YLVW� TXH� SRGHP� IHU� PROWHV� REVHUYDFLRQV�� 8V� SURSRVHP� TXH� LQWHQWHX� DUULEDU� D�
DOJXQD�FRQFOXVLy�WRW�FRQWHVWDQW�DTXHVWHV�SUHJXQWHV��
�
¾� (Q�TXLQ�WUDP��R�]RQD��KDV�WUREDW�PpV�HVSqFLHV"�$�TXq�FUHXV�TXH�HV�GHJXW"�

����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������
�

¾� $OOj� RQ� KDV� WUREDW� PpV� HVSqFLHV�� DPE� TXH� FRUUHVSRQ� D� OD� ]RQD� PpV� R� D� OD� � PHQ\V� � XUEDQLW]DGD�
"����������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������

�
¾� +L� KD� DOJXQD� HVSqFLH� TXH� HV� SRW� WUREDU� SHU� WRW� DUUHX"� $� TXq� FUHXV� TXH� HV�

GHJXW"�����������������������������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������

�
¾� +DV� WUREDW� DOJXQD� HVSqFLH� TXH� QRPpV� VLJXL� FDUDFWHUtVWLFD� G¶XQD� ]RQD� R� WUDP�

GHWHUPLQDW"���������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������
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BBBBBBBBBBBBBBBBB�'LVVHQ\�G¶LWLQHUDULV�DPELHQWDOV�SHU�D�~V�SXEOLF�D�)RUQHOOV�GH�OD�6HOYD�

����
�

$FWLYLWDW����&RQHJXHP�OD�IDXQD�GH�OHV�ULEHV�GH�O¶2Q\DU��
�
'XUDQW� HO� QRVWUH� UHFRUUHJXW�� VHJRQV� O¶qSRFD� GH� O¶DQ\�� SRGUHP� YHXUH� GLIHUHQWV� HVSqFLHV� DQLPDOV�� VREUHWRW�
RFHOOV�� 6HJXLQW� OHV� RULHQWDFLRQV� GHO� PRQLWRU� L� OHV� LOÂOXVWUDFLRQV� GH� OD� JXLD� SRGHP� LQWHQWDU� RPSOLU� OD� ILW[D�
G¶REVHUYDFLy�TXH�XV�PRVWUHP�WRW�VHJXLW��
�

�)LW[D�G¶REVHUYDFLy�G¶RFHOOV�L�DOWUHV�HVSqFLHV�DQLPDOV�
�

'DWD�G¶REVHUYDFLy���
(VSqFLH� /RFDOLW]DFLy�� 4XDQWLWDW� 2EVHUYDFLRQV�

� � � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �
� � � �

�
'XUDQW� OD� SDVVHMDGD� KHP� YLVW� TXH� SRGHP� IHU� PROWHV� REVHUYDFLRQV�� 8V� SURSRVHP� TXH� LQWHQWHX� DUULEDU� D�
DOJXQD�FRQFOXVLy�WRW�FRQWHVWDQW�DTXHVWHV�SUHJXQWHV��
�
¾� (Q�TXLQ�WUDP��R�]RQD��KDV�WUREDW�PpV�HVSqFLHV"�$�TXq�FUHXV�TXH�HV�GHJXW"�

����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������
�

¾� $OOj� RQ� KDV� WUREDW� PpV� HVSqFLHV�� DPE� TXH� FRUUHVSRQ� D� OD� ]RQD� PpV� R� D� OD� � PHQ\V� � XUEDQLW]DGD�
"����������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������

�
¾� +L� KD� DOJXQD� HVSqFLH� TXH� HV� SRW� WUREDU� SHU� WRW� DUUHX"� $� TXq� FUHXV� TXH� HV�

GHJXW"�����������������������������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������

�
¾� +DV� WUREDW� DOJXQD� HVSqFLH� TXH� QRPpV� VLJXL� FDUDFWHUtVWLFD� G¶XQD� ]RQD� R� WUDP�

GHWHUPLQDW"���������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������
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BBBBBBBBBBBBBBBBB�'LVVHQ\�G¶LWLQHUDULV�DPELHQWDOV�SHU�D�~V�SXEOLF�D�)RUQHOOV�GH�OD�6HOYD�

����
�

$FWLYLWDW����(OV�LQYHUWHEUDWV�DTXjWLFV�
�
3HU� UHDOLW]DU� DTXHVWD� DFWLYLWDW�� PpV� DFRQVHOODEOH� GXUDQW� HOV� PHVRV� GH� SULPDYHUD�� HVWLX� L� LQLFLV� GH� WDUGRU��
FDOGUj�GLVSRVDU� GH�ERWHV�G¶DLJXD�� SRWV� L� UHFLSLHQWV�� L� HVWULV� SHU� FDSWXUDU�SHWLWV� DQLPDOV�GH� O¶DLJXD�� FRP�XQ�
VDOEUHW��
�
(OV�LQYHUWHEUDWV�TXH�YLXHQ�DO�ULX�VROHQ�DPDJDU�VH�VRWD�HOV�FzGROV�R�HQJDQ[DWV�DO�VHX�GDUUHUH��SHU�HYLWDU�TXH�
VLJXLQ�HQGXWV�SHU�OD�FRUUHQW��&RP�WRWV�HOV�pVVHUV�YLXV��HOV�LQYHUWHEUDWV�DTXjWLFV�HVWDQ�DGDSWDWV�DO�VHX�KjELWDW��
L�GHSHQHQW�GH�OHV�VHYHV�QHFHVVLWDWV�VHUDQ�PpV�DEXQGDQWV�HQ�XQD�SDUW�R�DOWUD�GHO�ULX�R�HQ�DOJXQHV�qSRTXHV�
GH�O¶DQ\��L�GHSHQHQW�GH�OHV�FRQGLFLRQV�SDUWLFXODUV�GH�FDGD�SXQW�GHO�ULX��
�
3HU�WDQW��FRQHL[HQW�DOJXQHV�GH�OHV�HVSqFLHV�G¶LQYHUWHEUDWV�DTXjWLFV��SRGUHP�VDEHU�OD�TXDOLWDW�GH�OHV�DLJ�HV��
OD�VHYD�WUDQVSDUqQFLD�R� OD�FRQWDPLQDFLy�TXH�KL�KD��1RPpV�FDO� IL[DU�VH�DFXUDGDPHQW�HQ�HOV�DQLPDORQV�TXH�
DQHX�FDSWXUDQW��JXDUGHX�ORV�XQD�HVWRQHWD�YLJLODQW�QR�GHL[DU�HOV�SRWV�D�SOH�VRO��MD�TXH�SRGULHQ�PRULU�RIHJDWV�R�
SHU�XQ�H[FpV�GH�FDORU��8Q�FRS�ILQDOLW]DGD�O¶DFWLYLWDW�UHWRUQHX�HOV�DQLPDORQV�DO�OORF�RQ�HOV�KDYtHX�FDSWXUDW���
�
8Q�FRS�VDEHX�TXLQV�LQYHUWHEUDWV�KL�KD��SRGHX�DQRWDU�OHV�FDUDFWHUtVWLTXHV�GHO�ULX�L�HO�VHX�HVWDW�GH�FRQVHUYDFLy�
FRPSOHWDQW�OD�WDXOD��
�
�
¾� 6L� IHX� O¶H[SHULPHQW�PpV� G¶XQD� YHJDGD� DO� OODUJ� GH� O¶DQ\�� SRVVLEOHPHQW� WUREDUtHP� XQHV� DOWUHV� HVSqFLHV�

GLIHUHQWV��D�TXH�FUHLHX�TXH�pV�GHJXW"������������������������������������������������������������������������������������������������������������
�
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BBBBBBBBBBBBBBBBB�'LVVHQ\�G¶LWLQHUDULV�DPELHQWDOV�SHU�D�~V�SXEOLF�D�)RUQHOOV�GH�OD�6HOYD�

����
�

$FWLYLWDW�����(O�ULX�FRP�D�HFRVLVWHPD��
�
/¶2Q\DU�KD�HVWDW�OOLJDW�GHV�GH�VHPSUH�DO�SREOH�GH�)RUQHOOV��DEDQV�GH�IHU�O¶LWLQHUDUL�SRGHP�SHQVDU�TXH�VDEtHP�
GHO�ULX��SHU�WRUQDU�QRV�D�IL[DU�HQ�HO�ULX�FRP�D�HFRVLVWHPD�RQ�LQWHUDFFLRQHQ�HOV�GLIHUHQWV�IDFWRUV�GHO�PHGL�L�OHV�
HVSqFLHV�TXH�KL�KDELWHQ��
�
¾� $O�OODUJ�GHO�WHPSV��OHV�SHUVRQHV�KDQ�YLVFXW�HO�ULX�GH�GLIHUHQWV�PDQHUHV��4XLQV�XVRV�OL�KDQ�GRQDW"�4XLQV�

HV�FRQVHUYHQ�DFWXDOPHQW"�
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������
�

¾� 4XLQV�VyQ�HOV�PRPHQWV�GH�O¶DQ\�HQ�HOV�TXDOV�KL�KD�DYLQJXGHV"�$QRPHQD�DOJXQ�GHOV�HIHFWHV�G¶DTXHVWHV�
DYLQJXGHV"��������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������������������������������������
���������������������������������������������������������������������������������������������������������������������������

�
¾� $QRPHQD�DOJXQHV�GH�OHV�IXQFLRQV�HFROzJLTXHV�TXH�VyQ�SUzSLHV�G¶XQ�ULX"�

����������������������������������������������������������������������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������������
�����������������������������������

�
¾� &RP�FUHXV�TXH�HV�UHODFLRQHQ�DPE�HO�ULX�OHV�GLYHUVHV�HVSqFLHV�G¶DQLPDOV�TXH�KDV�REVHUYDW"�4XLQ�SDSHU�

FUHXV�TXH�KL�MXJXHQ"�����������������������������������������������
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