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�
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6UD��&RQFHSFLy�$OVLQD�6ROp��36&�������������������������������������� �� � � 6UD��(PLOLD�5DEDGiQ�6DOJDGR��36&�������������������������������������� �
� � � 6U��'DQLHO�&DVDV�0HQGLRFD��36&��� � � �
� � � 6UD��(XOjOLD�6HOOHV�3RQV��*,&�(30��� � � 6U��-RVHS�(VWUDGp�&DOPHW��*,&�(30��
� � � 6U��-RUGL�6HUUD�0DVVDQVDOYDGRU��*,&�(30��
� � � 6U��(QULF�6HUUD�5RJHQW��&,8��� � � 6U��0LTXHO�6ROj�1DYDUUR��(5&�$0��
�
5HJLGRUV�DEVHQWV�TXH�KDQ�H[FXVDW�OD�VHYD�DVVLVWqQFLD��&DS�
��
5HJLGRUV�DEVHQWV�TXH�QR�KDQ�H[FXVDW�OD�VHYD�DVVLVWqQFLD��&DS�
�
6HFUHWDULD�� 3LODU� )HUUHU�*DUULGR�� OD� TXDO� ID� FRQVWDU� TXH� HO� 3OH� HV� FRQVWLWXHL[� YjOLGDPHQW� SHU�
H[LVWLU� HO� TXzUXP� OHJDO� HVWDEOHUW� D� O¶DUW�� ����� GHO� 5�'�� ����������� GH� ��� GH� QRYHPEUH��
5HJODPHQW�G¶2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�-XUtGLF�GH�OHV�(QWLWDWV�/RFDOV��
�/D�VHVVLy�KD�HVWDW�GHJXGDPHQW�FRQYRFDGD�HQ�WHPSV�L�IRUPD�L�HVWDEOHUW�HO�VHJ�HQW�RUGUH�GHO�GLD��
�
���� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� RUGLQDUL� FHOHEUDW� HQ� GDWD��
������������
�
���� 3URSRVWD� GH� YHULILFDFLy� GHO� 7H[W� 5HIyV� GH� OD� 0RGLILFDFLy� 3XQWXDO� GHO� 3OD� *HQHUDO�
G¶RUGHQDFLy�DPSOLDFLy�GH�OD�]RQD�LQGXVWULDO�OHV�*LQHVWHUHV�±�*LQHVWHUHV�,,��GH�&ROOEDWy��
��
/D� 6UD�� $OFDOGHVVD� GRQD� OD� EHQYLQJXGD� DOV� 6UV�� 5HJLGRUV�� S~EOLF� DVVLVWHQW� L� DOV� PHGLV� GH�FRPXQLFDFLy�DJUDLQW�O¶LQWHUqV�SHU�GRQDU�D�FRQqL[HU�OD�YROXQWDW�GHO�SREOH��7RW�VHJXLW��HV�SDVVD�D�
WUDFWDU�HO�SULPHU�SXQW�GH�O¶RUGUH�GHO�GLD��
�
���� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� RUGLQDUL� FHOHEUDW� HQ� GDWD��
�������������(O�6U��6ROj�GLX�TXH�D� O¶DFWD�FRQVWD�TXH� OD�6UD��$OFDOGHVVD�H[FXVD� OD�VHYD�DVVLVWqQFLD� L�HOO� YD�
DVVLVWLU�D�OD�VHVVLy��GHPDQD�OD�UHFWLILFDFLy��
�
(O�6U��-��6HUUD�GLX�TXH�HO�VHX�JUXS�FRQWLQXDUj�YRWDQW�HQ�FRQWUD��LJXDO�TXH�HQ�HOV�SOHQV�DQWHULRUV��
ILQV�TXH�HV�GLVSRVL�G¶XQ�VLVWHPD�G¶HQUHJLVWUDPHQW�GH�OHV�DFWHV��
,QFRUSRUDGD�OD�PRGLILFDFLy�HVPHQWDGD��O¶DFWD�UHGDFWDGD�FRUUHVSRQHQW�DO�WUDFWDW�DO�SOH�RUGLQDUL�GH�GDWD� ����������� pV� DSURYDGD� DPE� HOV� YRWV� D� IDYRU� GHOV� 6UV�� (�� 6HUUD� �&L8��� 6ROj� �(5&���
5DEDGiQ��&DVDV��9DOOV��ÒEHGD��$OVLQD�L�0DUWtQH]��36&��L�HOV�YRWV�HQ�FRQWUD�GHOV�6UV��-��6HUUD��(VWUDGp�L�6HOOpV��*,&�(30���



�
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��
���� 3URSRVWD� GH� YHULILFDFLy� GHO� 7H[W� 5HIyV� GH� OD� 0RGLILFDFLy� 3XQWXDO� GHO� 3OD� *HQHUDO�
G¶RUGHQDFLy�DPSOLDFLy�GH�OD�]RQD�LQGXVWULDO�OHV�*LQHVWHUHV�±�*LQHVWHUHV�,,��GH�&ROOEDWy���
$QWHFHGHQWV�
�(Q� GDWD� ��� GH� JHQHU� GH� ������ HO� 3OH� GH� O¶$MXQWDPHQW� DFRUGj� O¶DSURYDFLy� GH� O¶DYDQo� GH� OD�
0RGLILFDFLy�3XQWXDO�GHO�3OD�*HQHUDO�G¶2UGHQDFLy�DPSOLDFLy�GH�OD�]RQD�LQGXVWULDO�OHV�*LQHVWHUHV��
*LQHVWHUHV�,,��GH�&ROOEDWy��
�(O� �� GH� PDLJ� GH� ����� HO� SOH� GH� O¶$MXQWDPHQW� GH� &ROOEDWy� DSURYj� LQLFLDOPHQW� OD� 0RGLILFDFLy�3XQWXDO�GHO�3OD�*HQHUDO��$TXHVW�DFRUG�LQFRUSRUD��DO�VHX�DSDUWDW�TXDUW��O¶DSURYDFLy�GHO�&RQYHQL�
8UEDQtVWLF�TXH�KL�pV�YLQFXODW��TXH�YD�VHU�H[SRVDW�DO�S~EOLF�D� O¶LJXDO�TXH� WRWD� OD�GRFXPHQWDFLy�
LQWHJUDQW�G¶DTXHVWD�SURSRVWD�XUEDQtVWLFD���
(O� 3OH� GH� O¶$MXQWDPHQW� GH� GDWD� ��� GH�PDLJ� GH� ����� DSURYj� SURYLVLRQDOPHQW� OD� SURSRVWD� L� OD�
UHPHW�DO�'HSDUWDPHQW�GH�3ROtWLFD�7HUULWRULDO� L�2EUHV�3~EOLTXHV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��'LUHFFLy�*HQHUDO�G¶8UEDQLVPH�LQVWDQW�O¶DSURYDFLy�GHILQLWLYD��
�
(Q� GDWD� �� GH� MXOLRO� GH� ����� OD� &RPLVVLy� G¶8UEDQLVPH� GH� %DUFHORQD� DSURYD� GHILQLWLYDPHQW� OD�0RGLILFDFLy�3XQWXDO�GHO�3OD�*HQHUDO�G¶2UGHQDFLy�DPSOLDFLy�GH�OD�]RQD�LQGXVWULDO�OHV�*LQHVWHUHV��
*LQHVWHUHV� ,,�� GH� &ROOEDWy�� L� HQ� GDWD� ��� GH� IHEUHU� GH� ����� V¶HVWLPD� HO� UHFXUV� LQWHUSRVDW� SHU�
O¶$MXQWDPHQW�GH�&ROOEDWy�� UHVWDQW� DFWXDOPHQW�~QLFDPHQW�SHQGHQW�HQ�DTXHVWV�PRPHQWV�� SHU�DO�VHYD� H[HFXWLYLWDW�� OD� SUHVHQWDFLy� SHU� SDUW� GH� O¶$MXQWDPHQW� G¶XQ� WH[W� UHIyV� TXH� LQFRUSRUL� GXHV�
SUHVFULSFLRQV�HVWDEOHUWHV�SHU�OD�&8%�L�OD�FRUUHVSRQHQW�SXEOLFDFLy��
�6¶KD�UHGDFWDW�SHU� O¶$UTXLWHFWH�6U��3HUH�0RUD�L�)XHUWHV�HO�WH[W�UHIyV�0RGLILFDFLy�3XQWXDO�GHO�3OD�
*HQHUDO�G¶RUGHQDFLy��DPSOLDFLy�GH�OD�]RQD�LQGXVWULDO� OHV�*LQHVWHUHV�*LQHVWHUHV�,,��GH�&ROOEDWy��
GHO� TXDO� V¶DFUHGLWD� OD� LQFRUSRUDFLy� GHOV� UHTXLVLWV� HVWDEOHUWV� SHU� OD� &8%�� FRQIRUPH� D� O¶LQIRUPH�HPqV�SHU� O¶$UTXLWHFWH�PXQLFLSDO�6U��-RVHS�3UHJRQHV�%HUHQJXHU�HPqV�HQ�GDWD����GH�PDUo�GH�
�������
/D�0RGLILFDFLy�SXQWXDO�WUDPLWDGD�pV�YLQFXODGD�D�XQ�FRQYHQL�XUEDQtVWLF�TXH�O¶DFRPSDQ\D��VREUH�
HO�TXDO��HQ�GDWD����GH�PDUo�GH������HV�VLJQD�XQD�DGGHQGD�SHU�VXEURJDFLy�DO�FRQYHQL� LQLFLDO�GHOV� SURSLHWDULV� PDMRULWDULV� GH� VzO� VLWXDW� GLQV� GH� O¶jPELW� L� TXH� UHVSHFWD� HOV� PDWHL[RV� GUHWV�
UHFRQHJXWV�DO�FRQYHQL�LQLFLDO��DGDSWDQW�OR�D�OD�UHDOLWDW�HFRQzPLFD�DFWXDO�L�GRWDQW�OR�G¶LQVWUXPHQWV�
PpV�jJLOV�SHU�DO�VHX�GHVHQYROXSDPHQW���
(Q�YLUWXW�GHO�PDQLIHVWDW�HV�SURSRVD�DOV�6UV��5HJLGRUV�O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV��
3ULPHU���9HULILFDU�HO�7H[W�5HIyV�0RGLILFDFLy�3XQWXDO�GHO�3OD�*HQHUDO�G¶RUGHQDFLy��DPSOLDFLy�GH�
OD�]RQD� LQGXVWULDO� OHV�*LQHVWHUHV�*LQHVWHUHV� ,,��GH�&ROOEDWy��HO�TXDO� LQWHJUD� L�GRQD�FRPSOLPHQW�DOV� UHTXLVLWV� HVWDEOHUWV� SHU� OD� &8%� HQ� VHVVLy� GH� GDWD� �� GH� MXOLRO� GH� ����� L� 5HVROXFLy� GHO�
&RQVHOOHU�GH�3ROtWLFD�7HUULWRULDO�L�2EUHV�3~EOLTXHV�GH�GDWD����GH�IHEUHU�GH�������
6HJRQ���$FFHSWDU�OD�VXEURJDFLy�RSHUDGD�HQ�DSOLFDFLy�GH�OD�FOjXVXOD����GHO�FRQYHQL�VXEVFULW�HQ�GDWD����GH�JHQHU�GH�������HQ�HOV�WHUPHV�L�FRQWLQJXW�HVWDEOHUWV�HQ�O¶DGGLFLRQDO�VXEVFULW�HQ�GDWD�
��� GH� PDUo� GH� ����� TXH� V¶DFRPSDQ\D� D� OD� SURSRVWD�� GHO� TXDO� VH¶Q� GRQD� FRPSWH� DO� SOH� L�
RUGHQDU�QH�OD�SXEOLFLWDW�DO�%23�L�D�OD�SjJLQD�ZHE�PXQLFLSDO�DOV�HIHFWHV�GH�S~EOLF�FRQHL[HPHQW��
7HUFHU���5HPHWUH�O¶H[SHGLHQW�FRPSOHW��SHU�WULSOLFDW�H[HPSODU�L�GHJXGDPHQW�YHULILFDW�L�GLOLJHQFLDW�
D� OD� 'LUHFFLy� *HQHUDO� G¶8UEDQLVPH�� LQVWDQW� OD� SXEOLFDFLy� DO� '2*&� DOV� HIHFWHV� GH� OD� VHYD�
H[HFXWLYLWDW��
�
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/D�6UD��$OFDOGHVVD�GLX�TXH�DTXHVW�HV�HO�SXQW�ILQDO�GH�OD�SULPHUD�IDVH�G¶XQ�SURFpV�OODUJ��eV�XQ�GLD� IHOLo� SHU� WRWV�� SHU� &ROOEDWy� HQ� JHQHUDO�� 7RWKRP� FRQHL[� HO� SURMHFWH� SHU� TXH� KD� HVWDW�
jPSOLDPHQW�GLIyV�L�KD�PDQWLQJXW�XQD�DWHQFLy�GHOV�PLWMDQV�GH�FRPXQLFDFLy�GHV�GH�O¶LQLFL��L�pV�XQ�
ERQ�SURMHFWH��DPE�DTXHVW�SDV�VHQW�TXH�V¶KD�GRQDW�FRPSOLPHQW�D�O¶REMHFWLX�HOHFWRUDO�TXH���GHOV���JUXSV�TXH�IRUPHQ�OD�FRUSRUDFLy�PXQLFLSDO�GXLHQ�DO�VHX�SURJUDPD��
$TXHVW� SURMHFWH� HV� WUDFWD� G¶XQD� DPSOLDFLy� GH� VRO� LQGXVWULDO� RQ� HV� UHTXDOLILFD� VzO� U~VWLF� D� VRO�
LQGXVWULDO�� SHUz� DTXHVWD� UHTXDOLILFDFLy� QR� V¶KD� IHW� GH� TXDOVHYRO� PDQHUD�� KD� UHIOHFWLW� OHV�LQTXLHWXGV�GH�WRWV�HOV�TXH�KDQ�YROJXW�FROÂODERUDU�HQ�HO�SURMHFWH��
,QIRUPD�OD�6UD��DOFDOGHVVD�TXH�GH�WRW�O¶jPELW�UHTXDOLILFDW��PpV�GHO����SHU�FHQW�VyQ�HVSDLV�OOLXUHV��
]RQHV�YHUGHV�L�HTXLSDPHQWV��HV�UHFRQHL[�XQ�FRUUHGRU�ELROzJLF�SHU�JDUDQWLU�HO�SDV�GH�IDXQD�GHO�PDVVtV�FDS�D�OD�SODQD��
5HVSHFWH�GH�OD�LPSODQWDFLy�GH�OHV�QDXV��V¶KDQ�GLVVHQ\DW�XQD�RUGHQDFLy�LQWHJUDGD�DO�WHUULWRUL��HV�SUHVHUYD�O¶~QLF�HVSDL�DUEUDW�TXH��D�PpV��WLQGUj�HO�FDUjFWHU�GH�S~EOLF��HV�UHJXOHQ�L�UHVWULQJHL[HQ�
OHV� DFWLYLWDWV� LQGXVWULDOV� DGPHVHV�� $TXHVW� SODQHMDPHQW� LQFRUSRUD� XQD� VHQVLELOLWDW� VRFLDO� SHU�
GRQDU� FRPSOLPHQW�D�SHWLFLRQV�GH� OD�FLXWDGDQLD�� GHV�GH� OD� FUHDFLy�G¶XQ�HQOODo�HQWUH�&ROOEDWy� L�(VSDUUHJXHUD�HYLWDQW�OD�LQFRUSRUDFLy�D�O¶DXWRYLD�ILQV�OD�FRQQH[Ly�GHO�EDUUL�GH�OD�IXPDGD�DPE�HO�
QXFOL� GHO� SREOH� L�� ILQDOPHQW�� HO� TXH� HV� SUHWpQ� pV� TXH� HO� Ep� S~EOLF�� &ROOEDWy�� SDUWLFLSL� GH� OHV�
SOXVYjOXHV� TXH� HV� JHQHULQ�� pV� D� GLU�� DPE� OD� UHTXDOLILFDFLy� KL� KD� XQ� LQFUHPHQW� GHO� YDORU� GHO�SDWULPRQL� GHO� WLWXODU� GHO� VzO�� SHU� DL[z� OD� /OHL� MD� HVWDEOHL[� OD� SDUWLFLSDFLy� GHO� ��� SHU� FHQW� GH�
O¶DSURILWDPHQW�PLJ�TXH�UHVXOWL��SHUz�DPE�DTXHVWD�SURSRVWD�V¶KD�YROJXW�DQDU�PpV�HQOOj�GHO�TXH�OD�
OOHL�H[LJHL[��WDPEp�FDO�GLU�TXH�DL[z�DUD�MD�KR�SRVVLELOLWD�OD�SUzSLD�OOHL�G¶XUEDQLVPH��
(O�WHPSV�KD�SDVVDW��KL�KD�KDJXW�SURFHVVRV�TXH�KDQ�HQGDUUHULW� WRWD�OD�WUDPLWDFLy�L� ILQDOPHQW�� OD�
FULVL�HFRQzPLFD�KDQ�PRWLYDW�OD��QHFHVVLWDW�G¶DGDSWDU�HO�FRQYHQL�D�DTXHVWD�UHDOLWDW�PDQWHQLQW�WRWV�
HOV�GUHWV�GHO�FRQYHQL�RULJHQ��
(O�WH[W�UHIyV�ID�WHPSV�TXH�HVWDYD�D�SXQW�L�V¶KD�WDUGDW�WDQW�D�SUHVHQWDU�OR�SHU�TXH�QR�V¶KD�YROJXW�
UHQXQFLDU�D�FDS�GHOV�GUHWV�TXH�VH�OL�KDYLHQ�UHFRQHJXW�HQ�HO�FRQYHQL��$OWUHV�WHPHV�FRQHJXWV�SHU�
WRWV�KDQ�HQGDUUHULW�HO�SURFpV�L�DTXHVW�HQGDUUHULPHQW�KD�SURYRFDW�TXH�QR�HV�SXJXLQ�IHU�HIHFWLXV�HOV���PLOLRQV�SUHYLVWRV�L�HV�UHEL�HO�PDWHL[�YDORU�SDUW�HQ�HIHFWLX�L�SDUW�HQ�SHUPXWD�GH�VzO��
�
/D�6UD��ÒEHGD�H[SOLFD�TXH� UHVSHFWH�HO� FRQYHQL� GH� VXEURJDFLy� V¶KD�KDJXW�G¶DGDSWDU�DOV�QRXV�WHPSV�L��GHV�GHO�SXQW�GH�YLVWD�HFRQzPLF�QR�V¶KD�SHUGXW�UHV��4XH�UHS�&ROOEDWy"�'RQFV�HO����SHU�
FHQW�GH� O¶DSURILWDPHQW�PLJ�GHO�VHFWRU��HOV�VLV�PLOLRQV�G¶HXURV�PpV�OHV�GHVSHVHV�JHQHUDGHV�SHO�SURMHFWH�� �������� HXURV�� /HV� FLUFXPVWjQFLHV� HFRQzPLTXHV� L� HOV� HQWUHEDQFV� GHO� SURFpV� KDQ�
LPSRVVLELOLWDW�TXH�DYXL�SXJXHP�FREUDU�DTXHVW�LPSRUW�SUHYLVW��VL�Ep�V¶KD�DFRQVHJXLW�LQJUHVVDU�GH�
VHJXLGD� �������� HXURV� L� OD� UHVWD�� KR� UHEUj� HO� � PXQLFLSL� HQ� SDUFHOÂOHV�� $O� ILQDO� GHO� SURFpV�O¶$MXQWDPHQW�VHUj�SURSLHWDUL�G¶XQ����SHU�FHQW�GHO�VHFWRU� L�HV�DTXHVW�XQ�SDWULPRQL�TXH�FDO�TXH�
O¶$MXQWDPHQW� VjSLJD� UHQGLELOLW]DU� SHU� FUHDU� XQ� IXWXU� VRVWHQLEOH�� $IHJHL[� OD� 6UD� ÒEHGD� TXH�
DFWXDOPHQW�KL�KD�JHQW�LQWHUHVVDGD�HQ�DTXHVW�VzO��
�
(O�6U��6ROj�GLX�TXH�HO� WH[W� UHIyV�V¶KD� IHW�G¶DFRUG�DPE� OHV�SUHVFULSFLRQV�TXH�YDQ�VHU�PRWLX�GH�
UHFXUV�L�TXH�HO�&RQVHOOHU�YD�DFFHSWDU��/HV�QDXV�VHJXHL[HQ�DPE�XQD�DOoDGD�GH����PHWUHV�L�TXDQ�HV�SDUODYD�G¶XQ�SROtJRQ�HVSHFLDO� SHU� O¶HQWRUQ�GRQFV�DPE�DTXHVWHV�DOoDGHV�HO� TXH�GXUDQ� VRQ�
HPSUHVHV�PROW�HVSHFtILTXHV��LJXDO�TXH�HQ�OD�VXEURJDFLy�GHO�FRQYHQL��KL�KD�XQ�FDQYL�GH�VLVWHPD�
DUD�HV�FRPSHQVDFLy��HV�XQD�JDUDQWLD�LJXDO�TXH�HO�GH�FRRSHUDFLy�TXH�KL�KDYLD"��
5HVSHFWH�GHO�FRQWLQJXW�HFRQzPLF�GHO�FRQYHQL�GH�VXEURJDFLy��HOV�����P��FRPSHQVHQ"�7DPEp�
V¶DOOLEHUD�GHO�FRPSURPtV�GH�SDUWLFLSDU�HQ�FDV�G¶DOLHQDFLy�GH�VzO��DL[z�YRO�GLU�TXH�OD�[LIUD�TXH�KL�
KDYLD�FRPSURPHVD�DUD�QR�KL�pV�SHU�TXH�QR�pV�UHDO"��
�
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/D�6UD��$OFDOGHVVD�UHVSRQ�TXH�OD�SDUWLFLSDFLy�GHO������G¶DSURILWDPHQW�PLJ�HV�LQGLVFXWLEOH� L�HV�H[LJqQFLD� OHJDO�� O¶DSRUWDFLy� GH� �� PLOLRQV� QR� Wp� UpV� D� YHXUH� DPE� DTXHOOD� SRVVLELOLWDW� GH�
SDUWLFLSDFLy�HQ�FDV�G¶DOLHQDFLy�GH�VzO��DPE�FRPSURPtV�G¶RIHULU���PLOLRQV��HV�XQ�DOWUH� WHPD�SHU�
TXH�DTXHOOV�REULHQ�XQD�SRVVLELOLWDW�L�HUHQ�D�PHV�D�PpV��7DPEp�OL�DFODUHL[�TXH�HO�YDORU�TXH�V¶KD�HVWDEOHUW�pV�OOLXUH�GH�FjUUHJXHV�G¶XUEDQLW]DFLy��(O�TXH�GLX�HO�FRQYHQL�GH�VXEURJDFLy�pV�TXH�HQ�OD�
UHSDUFHOÂODFLy�O¶DMXQWDPHQW�REWLQGUj�SDUFHOÂOHV�DPE�YDORU�GH�����������HXURV��
(O�6U��6ROj�GLX�TXH�HQV�SRGHP�WUREDU�TXH�D�OD�OODUJD��VL�QR�KL�KD�JDUDQWLD�HV�FRUUH�HO�ULVF�GH�WHQLU�XQD� VqULH� GH� VRODUV� TXH� Vt� TXH� HV� SRGHQ� YHQGUH� SHUz� KDXUtHP� GH� FRPSHWLU� DPE� HOV� DOWUHV�
SURSLHWDULV� L� FRUUHP� HO� ULVF� TXH� HV� TXHGLQ� PROW� WHPSV� VHQVH� YHQGUH� L� QR� HV� WUDQVIRUPLQ�
HFRQzPLFDPHQW��
$IHJHL[� HO� 6U�� 6ROj� TXH� HOV� SURPRWRUV� DQWHULRUV� YDQ� SUHVHQWDU� UHQ~QFLD� HO� ��� G¶DEULO�� GHV�
G¶DOHVKRUHV� HV� SRGLD� KDYHU� SDUODW� G¶DTXHVW� WHPD� TXH� DUD� HV� SUHVHQWD� GH� VREWH�� KL� KD� KDJXW�PROWV�SOHQV��PROWHV�UHXQLRQV�L�QR�V¶KD�FRPXQLFDW�UHV��
/D� 6UD�� $OFDOGHVVD� UHVSRQ� TXH� HV� YHULWDW�� SHUz� OHV� JHVWLRQV� HUHQ� PROW� GLItFLOV� L� V¶KD� HVWDW�
QHJRFLDQW�ILQV�O¶~OWLP�PRPHQW��
(O�6U��6ROj�GLX�TXH�VL��SHUz�MD�ID�XQ�DQ\��
/D�6UD��$OFDOGHVVD�GLX�TXH�HV�FHUW�� ID�JDLUHEp�XQ�DQ\��SHUz� OHV�FRVHV�VyQ�DL[t��+L�KDYLD�GRV�
SURPRWRUV� TXH� V¶KDYLHQ� G¶HQWHQGUH� L� GHVSUpV� HOV� SURSLHWDULV� V¶KDYLHQ� G¶DFODULU� HQWUH� HOOV�� HQ�DTXHVW� WHPSV�V¶KDQ�PRUW� GRV�SURSLHWDULV�� HOV� SURPRWRUV� KDQ� WLQJXW� SUREOHPHV�DPE� OHV� VHYHV�
HPSUHVHV�L�DO�ILQDO�QR�V¶KD�DFODULW�WRW�ILQV�O¶~OWLP�PRPHQW��
(O�6U��6ROj�GLX�TXH�GHV�GHO������HO�FRQWH[W�HFRQzPLF�KD�FDQYLDW��D�QLYHOO�PXQGLDO�L�D�QLYHOO�ORFDO��GLX�OD�UHJLGRUD�TXH�Wp�RIHUWHV�SHUz�YHX�TXH�HOV�SROtJRQV�V¶HVWDQ�WDQFDQW��SRWVHU�HUD�HO�PRPHQW�
GH� SODQWHMDU�QRV� TXH� IHP�� 6DS� TXH� KL� KD� XQD� QHFHVVLWDW� HFRQzPLFD� SHUz� WRFDYD� SODQLILFDU� L�
SHQVDU��
5HVSRQ�OD�6UD��$OFDOGHVVD�TXH�HV�SODQLILFDUj�L�SHQVDUj�L�DIHJHL[�TXH�D�HOOD�PDL�OL�KD�WUHPRODW�OD��
PD�SHU� WLUDU�HQGDYDQW�GHFLVLRQV� L� KDQ�HVWDW� WDPEp�GLItFLOV��$TXHVW�SURMHFWH�VHPSUH� O¶KD� WLQJXW�
FODU��GHV�GHO�SULQFLSL��MD�HO�GXLHQ�DO�SURJUDPD�QR�KL�KD�FDS�UHYHQMD�QL�Wp�FDS�DIDQ\�HOHFWRUDO��
(O�6U��6ROj�GLX�TXH�HO�SUREOHPD�pV�TXH�DL[z�V¶KD�SODQWHMDW�FRP�XQD�JXHUUD�L�QRPpV�FDO�YHXUH�OD�
JHQW�TXH�KL�KD�DYXL�DO�S~EOLF��OD�VDOD�pV�SOHQD��PLWMDQV�GH�FRPXQLFDFLy����
/D�6UD��$OFDOGHVVD�DFODUHL[�TXH�QR�KD�HVWDW�HO�VHX�JUXS�TXL�KD�WUXFDW�DOV�PLWMDQV�GH�FRPXQLFDFLy�L�KD�HPSOHQDW�HO�FDUUHU�GH�VDEDWHV���
(O�6U��6ROj�GLX�TXH�HQ�JHQHUDO�FUHX�TXH�DTXHVW� WHPD�V¶KD�SRUWDW�PDODPHQW��HOV� WHPSV�HVWDQ�FDQYLDQW�PROW��HVWD�FDQYLDQW�HO�PRGHO�GH�SDtV��&UHX�TXH�HV�SRGLD�KDYHU�SDUODW�PpV��
)LQDOPHQW�HO�6U�6ROj�FRPHQWD�TXH� OL�VHPEOD�PROW� LQDGHTXDW�FHOHEUDU�XQ�SOH�D� OHV�������GH� OD�
WDUGD�TXDQ�DOJXQV�KDXUtHP�G¶HVWDU�WUHEDOODQW��
/D�6UD��$OFDOGHVVD�UHVSRQ�TXH�Ep�TXH�OD�VDOD�pV�SOHQD�GH�S~EOLF�L�WDPEp�OL�KD�GH�GLU�DO�6U��6ROj�
TXH�DYXL�HVWj�SDUODQW�PHV�GHO�TXH�KDELWXDOPHQW�SDUOD�HQ�HOV�SOHQV��
$IHJHL[�OD�6UD��$OFDOGHVVD�TXH�QR�V¶KD�YROJXW�GHPRUDU�PpV�DTXHVW�SOH�O¶~QLF�TXH�V¶HVSHUDYD�HUD�DUULEDU�D�OD�VLJQDWXUD�GH�OD�VXEURJDFLy�SHU�FHOHEUDU�HO�SOH�GH�VHJXLGD��
�
(O�6U��(��6HUUD�GRQD�OHFWXUD�D�OD�VHYD�LQWHUYHQFLy�TXH�HV�WUDQVFULX�OLWHUDOPHQW���
&RQYHUJqQFLD� L� 8QLy� YRWDUj� 6,� D� OD� =RQD� ,QGXVWULDO� D� &ROOEDWy� HQWHQHQW� TXH� DTXHVW� VHUj� XQ�
PRWRU�HFRQzPLF�SHO�SREOH���
/HV� DFFLRQV� GHVHQYROXSDGHV� SHU� OHV� SHUVRQHV� WHQHQ� VHPSUH� XQD� UHSHUFXVVLy�� JUDQ� R� SHWLWD��
VREUH�O¶HQWRUQ�QDWXUDO��TXH�HQ�RFDVLRQV�DIHFWD�QHJDWLYDPHQW�D�O¶HTXLOLEUL�GHO�PHGL�DPELHQW��
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�&RQYHUJqQFLD� L� 8QLy� DSRVWD� SHU� XQ� PRGHO� GH� GHVHQYROXSDPHQW� TXH� LQWHJUL� HO� FUHL[HPHQW�
HFRQzPLF��HO�SURJUpV�VRFLDO�L�OD�SURWHFFLy�GHO�PHGL�DPELHQW��$TXHVW�PRGHO�QR�KD�UHSUHVHQWDU�XQ�
IUH�DO�FUHL[HPHQW�HFRQzPLF��QL�D� OD�FRPSHWLWLYLWDW��QL�D� OD�PLOORUD�GH� OD�TXDOLWDW�GH�YLGD��QL�D� OD�SUHVHUYDFLy�GHO�PHGL�DPELHQW�DQV�DO�FRQWUDUL��
�
/D�QR�VRVWHQLELOLWDW�GH�&ROOEDWy�SURYp�G¶XQ�PRGHO�GH�FUHL[HPHQW�REVROHW�L�PDO�JHVWLRQDW�GXUDQW�DQ\V� �GLQV� HO� WDUDQQj� JHQHUDO� GHO� SDtV��� (O� FDQYL� D� XQ� PRGHO� PpV� VRVWHQLEOH� UHTXHUHL[�
O¶DSRUWDFLy�GH�YROXQWDWV�L�GH�FDSLWDOV��
�/D� ]RQD� LQGXVWULDO� HV� XQD� RSRUWXQLWDW� H[FHO�OHQW� SHU� VDQHMDU� OD� ILQDQFHV� PXQLFLSDOV� L� DSRUWDU�
FDSLWDO� DO� FDQYL� GH� PRGHO�� $L[t� LQVWHP� DOV� D� SDUWLGDULV� L� DOV� GHWUDFWRUV� D� GHL[DU� D� EDQGD�FRQIURQWDFLRQV�SDUWLGLVWHV�L�SDFWDU�XQD�VROXFLy�GH�FRQVHQV�TXH�DIDYRUHL[LQ�HO�WUDVSjV�GH�FDSLWDO�
GH�OD�]RQD�LQGXVWULDO�D�DFWLYLWDWV�HFRQzPLTXHV�UHODFLRQDGHV�DPE�OD�SURWHFFLy�GH�O¶HQWRUQ�QDWXUDO��
HO�WXULVPH�DFWLX����L�VHUYHLV�FRPSOHPHQWDULV���
/D� QRVWUD� GHFLVLy�� UHLWHUHP�� UDX� HQ�TXH� OD� ]RQD� LQGXVWULDO� HV� XQD� H[FHSFLRQDO� RSRUWXQLWDW� SHU�
DIURQWDU�DPE�YDOHQWLD�TXLQ�&ROOEDWy�YROHP���
&RQYHUJqQFLD� YRO� XQ� &ROOEDWy� HFRQzPLFDPHQW� LQGHSHQGHQW�� OOLXUH� GH� FOLHQWHOLVPHV� SROtWLFV� L�
HFRQzPLFV��TXH�QR�QHFHVVLWL�VXEYHQFLRQV�DPE�OOHWUD�SHWLWD���
9ROHP�XQ�&ROOEDWy�TXH�JHQHUL�OORFV�GH�WUHEDOO��XQD�SHWLWD�LQGXVWULD�GH�VHUYHLV�SHUz��VREUHWRW��HQ�
GHVHQYROXSDU�WUHEDOO�UHODFLRQDW�HQ�JDXGLU��FRQVHUYDU�L�HVWXGLDU�O¶HQWRUQ�QDWXUDO�TXH�HQV�KD�WRFDW�YLXUH��3HU�WDQW�FRPPLQHP�D�XQV�D�DEDQGRQDU�O¶DXWRFRPSODHQoD�L�HO�PRGHO�GH�FOLHQWHOLVPH�SROtWLF�
L� HFRQzPLF�� ,� DOV� DOWUHV�� D� GHL[DU� GH� IHU� YRODU� FRORPV�� EULQGDU� DO� VRO� L� D� HVSHFXODU� DPE�
HVWDGtVWLTXHV� L� DUJXPHQWV� FXLQDWV� DO� JXVW�� $TXHVWD� FRQIURQWDFLy� IUDWULFLGD� HQWUH� GRV� SDUWLWV�VXSRVDGDPHQW�G¶HVTXHUUHV�QR�IDFLOLWD�DYDQoDU�FDS�D�FDS�IXWXU��
�
5HLYLQGLTXHP�XQD�³&RPLVVLy´�TXH�HVWXGLt�OD�SURMHFFLy�HFRQzPLFD�GH�&ROOEDWy�L�HODERUL�(O�/OLEUH�EODQF� GH� OD�3URPRFLy�(FRQzPLFD�GH�&ROOEDWy� L� DMXGL� D� FRQIHFFLRQDU� HO� SOD� SDUFLDO� TXH� KD� GH�
DFRPSDQ\DU� HO� SODQHMDPHQW� TXH� DYXL� DSURYHP�� $PE� OD� SUHPLVVD� GH� O¶HVWUHWD� YLQFXODFLy� GH�O¶DFWLYLWDW� HFRQzPLFD� GH� OD� =RQD� ,QGXVWULDO� ±� FUHL[HPHQW� ��� HO� GHVHQYROXSDPHQW� G¶DFWLYLWDWV�
HFRQzPLTXHV�DOWHUQDWLYHV�L�VRVWHQLEOHV�±SURJUpV�VRFLDO��L�OD�±SURWHFFLy��GH�O¶HQWRUQ��
�
(O� 6U�� -�� 6HUUD� GLX� TXH� V¶DIHJHL[� D� OD� TXHL[D� GHO� 6U�� 6ROj� SHU� OD� FHOHEUDFLy� GHO� SOH� DPE� HOV�
PDWHL[RV� DUJXPHQWV� GH� WHPSV� L� IRUPD� L� GHPDQD� TXH� HQ� SRVWHULRUV� RFDVLRQV� HV� IDFLOLWL� OD�
FRQVXOWD�L�HV�FRQYRTXL�SHU�XQD�DOWUD�KRUD��
5HVSHFWH�GH�OD�SURSRVWD�HQ�FRQFUHW��GRQD�OHFWXUD�DO�VHJ�HQW�HVFULW�TXH�HV�WUDQVFULX�HQ�HO�VHX�
OLWHUDO��
3HU�DO�*UXS�G¶,QGHSHQGHQWV�GH�&ROOEDWy��*,&���OD�SURSRVWD�TXH�SUHVHQWD�O¶DOFDOGLD�HQ�DTXHVW�SOH�QR�pV�PpV�TXH�OD�YHULILFDFLy�GHO�IUDFjV�GHO�SURMHFWH�G¶LQGXVWULDOLW]DFLy�D�OHV�*LQHVWHUHV��3HU�PROW�
TXH�V¶KDJLQ�YROJXW�VDOYDU�WRWHV�OHV�UHVWHV�GHO�QDXIUDJL�SRVVLEOHV��L�SHU�PROW�TXH�V¶KDJL�SURFXUDW�
TXH�O¶$MXQWDPHQW�QR�KL�SHUGL�JDLUH�HQ�DTXHVW�PDODJXDQ\DW�QHJRFL��HO�FHUW�pV�TXH�OHV�HPSUHVHV�LQYHUVRUHV�V¶KDQ�UHWLUDW�GHO�SURMHFWH��DEVROXWDPHQW�GHVPRWLYDGHV�SHU�WRW�SOHJDW��L�pV�HYLGHQW�TXH�
HQ� OHV� DFWXDOV� FLUFXPVWjQFLHV� QL� HV� IDUj� O¶DPSOLDFLy� GH� OD� ]RQD� LQGXVWULDO� QL� O¶$MXQWDPHQW�
SHUFHEUj�HOV���PLOLRQV�G¶HXURV�TXH�KDYLD�DQXQFLDW�HQ�XQ�SULQFLSL��eV�YHULWDW�TXH�D�FDQYL�GH� OD�UHTXDOLILFDFLy�HV�UHEUDQ�XQV�WHUUHQ\V��TXH�O¶HTXLS�GH�JRYHUQ�HVSHUD�TXH�DOJXQ�GLD�SRWVHU�SRGUj�
YHQGUH�R�PDOYHQGUH��SHUz�WDPEp�pV�YHULWDW�TXH�DTXHVW�HTXLS�GH�JRYHUQ�QR�KD�HVWDW�FDSDo�QL�GH�
YHQGUH� XQ� VRODU� PXQLFLSDO� GLQWUH� GHO� QXFOL� XUEj�� $L[t�� GRQFV�� QR� KL� KD� LQYHUVRUV�� QR� KL� KD�SHUVSHFWLYHV�G¶H[HFXWDU�HO�SURMHFWH�D�FXUW�R�PLWMj�WHUPLQL�L�QR�KL�KD�GLQHUV�SHU�D�O¶$MXQWDPHQW��(V�
SRW�GLU�TXH�0tVWHU�0DUVKDOO�KD�SDVVDW�SHU�OD�FDUUHWHUD�GH�&ROOEDWy�L�QR�V¶KL�KD�DWXUDW��
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(O�SURMHFWH�KD� IUDFDVVDW�� L� OD� UHVSRQVDELOLWDW�G¶DTXHVW� IUDFjV�QR�pV�GH� O¶DFWXDO�FULVL�HFRQzPLFD��HQFDUD�TXH�KL�KD�WLQJXW�D�YHXUH��1R�pV�WDPSRF�FXOSD�GH�OD�PRELOLW]DFLy�SRSXODU�R�GH�O¶RSRVLFLy�
GH�YHwQV��HQWLWDWV�L�JUXSV�SROtWLFV��HQFDUD�TXH�G¶DOJXQD�PDQHUD�WDPEp�KL�KD�DIHFWDW��1R�pV�SHU�
FDXVD� GH� OHV� QRPEURVHV� LUUHJXODULWDWV� TXH� DFRPSDQ\HQ� HO� SURFHGLPHQW�� TXH� MD� KDQ� HVWDW�GHQXQFLDGHV�L�TXH�KDQ�PRWLYDW�XQ�UHWDUG�HQ�OD�WUDPLWDFLy��1L�WDQ�VROV�pV�SHU�FXOSD�GH�O¶KDELWXDO�
PDWXVVHULD�HQ�OD�JHVWLy�G¶DTXHVW�HTXLS�GH�JRYHUQ��PDOJUDW�TXH�WDPEp�KL�KD�WLQJXW�DOJXQD�FRVD�D�
YHXUH��/D�UHVSRQVDELOLWDW�G¶DTXHVW�IUDFjV�VH�O¶KD�G¶DWULEXLU�FRP�D�PqULW�SHUVRQDO�YRVWq��VHQ\RUD�0DUWtQH]��3HUTXq�YD�VHU�YRVWq�OD�TXH��YD�DSRVWDU�SHU�XQ�SURMHFWH�HFRQzPLF�GHVRUELWDW��H[DJHUDW��
DEVXUG�� LQDGHTXDW� GHO� WRW� SHU� D� XQ�PXQLFLSL� FRP�&ROOEDWy� L� IRUWDPHQW� DJUHVVLX� DPE� O¶HQWRUQ��
3HUTXq�YD�VHU�YRVWq�OD�TXH�HV�YD�QHJDU�DO�FRQVHQV�DPE�DOWUHV�JUXSV�SROtWLFV�QL�DPE�OHV�HQWLWDWV�GHO�SREOH�� OD�TXH�YD�SURYRFDU�XQD�IDVH�G¶HQIURQWDPHQWV�JUHXV�HQWUH�HOV�PDWHL[RV�YHwQV�VHQVH�
RIHULU�VROXFLRQV�QHJRFLDGHV� L� OD�TXH�QR�KD�YROJXW�HVFROWDU� OHV�YHXV��HOV�PLOHUV�GH�YHXV��TXH� OL�GHLHQ� TXH� V¶HVWDYD� HTXLYRFDQW�� ,� SHUTXq� pV� YRVWq� OD� TXH� LQVLVWHL[� D� GHIHQVDU�� HQFDUD� DUD��
O¶HVSHFXODFLy�XUEDQtVWLFD�FRP�D�VROXFLy�DOV�SUREOHPHV�GHO�SREOH��VHQVH�DGRQDU�VH�GHO�TXH�HVWj�
SDVVDQW� HQ� DTXHVW� SDtV�� 6HQ\RUD�0DUWtQH]�� SHUPHWL¶QV� GLU�OL� TXH� YRVWq� YLX� HQ� XQ�PyQ� LUUHDO��DQWLTXDW� L�FDGXFDW�� L�HO�PpV�WULVW�pV�TXH�SUHWpQ�DUURVVHJDU�WRWV�HOV�YHwQV�GH�&ROOEDWy�HQ�HO�VHX�
GHOLUL���
�7DPEp�YRWDUHP�HQ�FRQWUD�G¶DTXHVW� WH[W�UHIyV�SHUTXq�Wp�HOV�PDWHL[RV�GHIHFWHV�TXH�HO�SURMHFWH�
RULJLQDO�� FRQWHPSOD� OD� SRVVLELOLWDW� G¶LQVWDOÂODU�KL� DFWLYLWDWV� DOWDPHQW� FRQWDPLQDQWV�� FRP� OHV� GH�
O¶DQQH[� ,,��� GH� OD� /,,$�� SUHVHQWD� XQHV� DOoDGHV� GH� QDXV� GHVPHVXUDGHV� L� LQDSURSLDGHV� SHU� DO�SDLVDWJH�� pV� XQD� DPHQDoD� SHU� D� O¶HQWRUQ� GHO� 3DUF� QDWXUDO� GH� 0RQWVHUUDW� L� GH� OHV� ]RQHV�
SURWHJLGHV�GLQV� OD�;DU[D�1DWXUD������� VXSRVD�XQ�FDQYL� UDGLFDO�HQ�HO�PRGHO�GH�SREOH�GH�TXq�
JDXGHL[� &ROOEDWy�� TXH� SDVVDULD� GH� VHU� XQ� PXQLFLSL� UHVLGHQFLDO� D� XQ� G¶LQGXVWULDO���� ,� HQV� KL�RSRVHP� SHUTXq� DL[t� KR� KDQ� PDQLIHVWDW� IRUPDOPHQW� PpV� GH� ������ YHwQV� GH� &ROOEDWy�� XQD�
TXDQWLWDW� VXSHULRU� D� OD� GH� YRWDQWV� GH� TXDOVHYRO� JUXS� SROtWLF� ORFDO�� L�PpV� GH� ������� FLXWDGDQV�
G¶DUUHX�GHO�PyQ��L�OD�VHYD�YHX�PHUHL[�VHU�HVFROWDGD���(O�QRVWUH�JUXS�DQXQFLD�WDPEp�TXH�SUHVHQWDUj�DOÂOHJDFLRQV�FRQWUD�O¶DFRUG�TXH�V¶DSURYDUj�DYXL� L�
TXH�FRQWLQXDUj�OHV�DFFLRQV�OHJDOV�TXH�V¶KDQ�LQLFLDW�FRQWUD�HO�SURMHFWH�G¶LQGXVWULDOLW]DFLy�GDYDQW�HO�
7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�&DWDOXQ\D�L�GDYDQW�OD�&RPLVVLy�(XURSHD��*UjFLHV�SHU�OD�VHYD�DWHQFLy��
��
(O�6U��(VWUDGp�GRQD�OHFWXUD�D�OD�VHYD�LQWHUYHQFLy�TXH�HV�WUDQVFULX�OLWHUDOPHQW��
�(O�*,&��DJUDwP�SURIXQGDPHQW�D�WRWV�HOV�FROOEDWRQLQV�TXH�KDQ�UHDFFLRQDW�HQIURQW�DTXHVW�SURMHFWH��
D� O¶$VVRFLDFLy�GH�9HwQV�GH� OD�)XPDGD��DOV� MD�SURS�GH��������FDWDODQV� L�FLXWDGDQV�G¶DUUHX�GHO�
PRQ�TXH�KDQ�GLW�QR�D�DTXHVW�SURMHFWH��DOV�FRPSDQ\V� L�FRPSDQ\HV�GHO�*,&�SHU� OD�VHYD� WDVFD�WRVVXGD��L�HVSHFLDOPHQW�DOV�DPLFV�GH�6DOYHP�0RQWVHUUDW�SHU�QR�GHIDOOLU��SHOV�FHQWHQDUV�G¶KRUHV�
GHGLFDWV� D� UHXQLRQV� SROLWLTXHV� L� FLXWDGDQHV�� PDQLIHVWDFLRQV�� DFWHV� VLPEzOLFV� GH� SURWHVWD��
[HUUDGHV�� WUREDGHV�GH�YHwQV� L� WDQWHV�DOWUHV�DFFLRQV�IHWHV�GHV�GHO�FRU� L� O¶DPRU�SHO�SREOH��$�WRWV�HOOV�HOV�KL�GLHP�TXH�DYXL�QR�HVWHP�DVVLVWLQW�D�XQD�GHUURWD��VLQy��EHQ�DO�FRQWUDUL��XQD�YLFWzULD��XQ�
JUDQ�SDV�TXH�MD�ID�YHXUH�HO�ILQDO�G¶DTXHVW�PDOVRQ��/D�UHWLUDGD�GHOV�SURPRWRUV�G¶DTXHVW�SURMHFWH�
pV�XQ�DQXQFL�GHO�ILQDO��3HUz�KL�KDXUDQ�HQFDUD�PpV�EDWDOOHV��QR�WRW�HVWj�JXDQ\DW��HQFDUD�YHLHP�HQ� O¶HTXLS� GH� JRYHUQ� XQD� REVWLQDFLy� HQ� MXVWLILFDU� OR� LQMXVWLILFDEOH�� $UD� HQV� YROHQ� FRQYHUWLU� HQ�
HVSHFXODGRUV� GHO� WHUULWRUL� L� HQV� YROHQ� IHU� FUHXUH� TXHOFRP� TXH� WRWKRP� HQWpQ� DYXL� HQ� GLD� FRP�
LUUHDO��XQD�ERPEROOD�D�SXQW�G¶HVFODWDU��,�DUD�HQFDUD�TXH�SRWVHU�QR�WRFD��YROGULD�IHU�XQ�SUHF�D�O¶DOFDOGHVVD��YRVWq�Wp�OD�UHVSRQVDELOLWDW�GH�
WLUDU�HQGDYDQW�DTXHVW�SREOH��/L�GHPDQHP�TXH�PLUL�OD�VDOD��YHXUj�JHQW�TXH�OL�YH�D�GRQDU�VXSRUW�L�
DOWUHV�TXH�YHQHQ�D�GLU�OL�TXH�QR��XQV�SRUWHQ�HPEOHPHV�GH�6DOYHP�0RQWVHUUDW�L�DOWUHV�GH�6DOYHP�&ROOEDWy�� $O� ILQDO�� OD� SHWLFLy� pV� OD� PDWHL[D�� SHUTXq� 0RQWVHUUDW� L� &ROOEDWy� VyQ� GRV� UHDOLWDWV�
LQVHSDUDEOHV��,�VL�HQV�PLUHP�HOV�XQV�DOV�DOWUHV�WRUEDUHP�DPLFV�L�FRPSDQ\V�HQ�HOV�GRV�EjQGROV��MR�HQ�YHLJ�PROWV�HQ�HO�JUXS�TXH�OL�GRQD�VXSRUW�D�YRVWq��/D�JHQW�HVWj�DTXt�L�YRVWq�KR�Wp�PROW�IjFLO��
/L�SUHJR�TXH�HOV�UHXQHL[L�D�WRWV��TXH�HOV�HVFROWL�L�TXH�SDUOHP�G¶DTXHVW�&ROOEDWy�TXH�WRWV�HVWLPHP��
5HWLUL�HO�VHX�SURMHFWH��VDOYL�HO�VHX�PLOLy�TXH�MD�FRUUD�HO�SHULOO�GH�SHUGUH�L�FHUTXHP�VROXFLRQV�TXH�
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VHJXU�OHV�WUREDUHP��/L�GHPDQR�TXH�JXDQ\HP�XQ�DQ\�GH�IHLQD�SHU�&ROOEDWy�L�TXH�HQV�SRVHP�D�WUHEDOODU�DYXL�PDWHL[���
�
(O�*,&��O¶DQ\�������YDP�RIHULU����SXQWV�SHU�SDUODU�L�SHU�DUULEDU�D�DFRUGV�HQ�HOV�TXH�WRWV�KDXUHP�GH�FHGLU�TXHOFRP��5HLWHUHP�HO�QRVWUH�RIHULPHQW��6L�QR�KR�IHP�DL[t��YRVWqV�VHJXLUDQ�REVWLQDWV�HQ�
HO� VHX� SURMHFWH� L� QRVDOWUHV� VHJXLUHP� REVWLQDWV� HQ� WLUDU�OR� HQUHUH� L� DUULEDUDQ� OHV� HOHFFLRQV� L�
VHJXLUHP� LJXDO�� DPE� XQ� SREOH� FDGD� GLD� PpV� HQGHXWDW�� 6L� YRVWqV� JXDQ\HQ� LQWHQWDUDQ� VHJXLU�HQGDYDQW�VHQVH�FDS�JDUDQWLD�GH�TXH�SURVSHUL��6L�KR�IHP�QRVDOWUHV��HQ�XQ�PLFURVHJRQ�GHVIDUHP�
HO�TXH�D�YRVWqV�HOV�KL�HVWj�FRVWDQW�MD�PpV�GH�WUHV�DQ\V�G¶HVIRUoRV��L�QHFHVVLWDUHP�GRV�DQ\V�PpV�
SHU�FHUFDU�DOWUHV�VRUWLGHV��,�HO�TXH�pV�PROW�SLWMRU��HO�TXH�DYXL�pV�XQD�GLYLVLy�HQWUH�YHwQV�DFDEDUj�VHQW�RGL��/L�GHPDQR�TXH�DVVXPHL[L�OD�VHYD�UHVSRQVDELOLWDW�G¶HYLWDU�KR���
�8Q�YHt�HVFULYLD�DKLU�D�OD�[DU[D��³(O�SUREOHPD�TXH�HV�SODQWHMD�Wp�WDO�PDJQLWXG�TXH�QRPpV�HV�SRW�
HQWHQGUH� GH� GXHV�PDQHUHV�� XQD�� VHQW� UHDOPHQW� GH� &ROOEDWy� L� HVWLPDQW�OR�� GRV�� YROHU� GLU� TXH�
V¶HVWLPD�HO�SREOH�VLJQDQW�SURMHFWHV�G¶DXWqQWLF�³GHVDPRU´��3HUTXq�D�OD�FDS�L�D�OD�IL��DTXHVW�pV�XQ�
SUREOHPD�G¶DPRU��VH¶QV�GXEWH�´��
3HU�DFDEDU��$TXt�IRUD�YHLHP�XQD�PXQWDQ\D�GH�VDEDWHV��OHV�PHYHV�WDPEp�KL�VyQ��3UHQJXL�V¶KR�FRP�XQ�DFWH�GH�SURWHVWD�L�WDPEp�GH�VROLGDULWDW�DPE�XQ�ERQ�YHt�TXH�QR�PHUHL[�VHU�SHUVHJXLW��/L�
GHPDQR�TXH�UHWLUL�DTXHVWD�SHUVHFXFLy��(OV�SROLWLFV�UHFRUGDWV�VyQ�VHPSUH�DTXHOOV�TXH�GHPRVWUHQ�
OD�JUDQGLRVLWDW�GH�OD�FRPSUHQVLy�L��VL�V¶HVFDX��HO�SHUGy���
/D�6UD��$OFDOGHVVD�GyQD� OHV�JUjFLHV�SHU� OHV�FRQWULEXFLRQV�GH� WRWV� L� WDPEp�SHU� IHU�TXH�DTXHVW�
SROtJRQ�VLJXL�XQ�PRGHO�D�VHJXLU���
$JUDHL[� DOV� YHwQV� O¶HVIRUo� SHU� YHQLU� DTXHVWD� KRUD�� HQGDYDQW� L� DTXHVW� SURMHFWH� QR� FDQYLDUj� OD�
LGHQWLWDW�GHO�SREOH��HVWD�VHJXUD�TXH�WRWV�HVWLPHP�&ROOEDWy�L�O¶DPRU�D�&ROOEDWy�QR�VH¶O�SRW�DWULEXLU�XQD�~QLFD�PDQHUD�GH�SHQVDU��
�
6RWPHVD� D� YRWDFLy� OD� SURSRVWD�� pV� DSURYDGD� pV� DSURYDGD� DPE� HOV� YRWV� D� IDYRU� GHOV� 6UV�� (��6HUUD��&L8���5DEDGiQ��&DVDV��9DOOV��ÒEHGD��$OVLQD� L�0DUWtQH]��36&�� L�HOV�YRWV�HQ�FRQWUD�GHOV�
6UV��-��6HUUD��(VWUDGp�L�6HOOpV��*,&�(30��L�6ROj��*,&�(30����
,��VHQVH�PHV�DVVXPSWHV�D�WUDFWDU��HVVHQW�OHV�������KRUHV��OD�6UD��$OFDOGHVVD�DL[HFD�OD�VHVVLy�L�
HQ�FRQVWjQFLD�GHO�WUDFWDW�HQ�UHGDFWR�OD�SUHVHQW�DFWD�TXH��HQ�VHQ\DO�GH�FRQIRUPLWDW�VLJQD�OD�6UD��$OFDOGHVVD�DPE�PL�TXH��FRP�D�6HFUHWDULD��HQ�GRQR�IH��
�


