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©6DSHUH�DXGH��$L[z�UHTXHUHL[�YDORU�SHU�FRPEDWUH�HOV�REVWDFOHV�TXH��FRP�OD�PDQGUD�GH�OD�
QDWXUD�L�OD�FRYDUGLD�GHO�FRU��V¶HQIURQWHQ�DO�VDEHU��'¶DFt�TXH�QR�VLJXL�JUDWXwW�HO�YHOO�PLWH�GH�
OD�GHHVVD�GH�OD�VDYLHVD�TXH�HPHUJHL[�� WRWDOPHQW�DUPDGD��GHO�FDS�GH�-~SLWHU��FDU�OD�VHYD�
SULPHUD�DFFLy�MD�pV�JXHUUHUD��(Q�HO�PDWHL[�PRPHQW�GHO�QDL[HPHQW�KD�GH�VXSHUDU�XQ�GXU�
FRPEDW�DPE�HOV�VHQWLWV��TXH�QR�YROHQ�VHU�DSDUWDWV�GH�OOXU�GROoD�WUDQTXLOÂOLWDWª��

�
� � � � � ����������)��6&+,//(5��©6REUH�OHV�IURQWHUHV��GH�OD�UDyª��
� � � � � � ������������������������GLQV�'LH�+RUHQ���������

$PE�DTXHVWHV�SDUDXOHV�6FKLOOHU�HV�UHIHUHL[�D�O¶HSLVRGL�PtWLF�GHO�QDL[HPHQW�
G¶$WHQD��L�OHV�XWLOLW]D�SHU�IHU�HYLGHQW�TXH�OD�UHFHUFD�GHO�VDEHU��GH�OD�UDy��pV�FRP�XQD�
UHYROXFLy�VHQVH�WHUURU��3RGHP�OOHJLU�DOÂOXVLRQV�VLPLODUV�HQ�FRQWH[WRV�EHQ�GLYHUVRV��
MD�VLJXL�HQ�GLJUHVVLRQV�WHzULTXHV�L�DVVDLJV��R�HQ�WH[WRV�UHWzULFV�L�OLWHUDULV�GH�WRWHV�OHV�
qSRTXHV��&RP�REVHUYD�'XFK�����������QR�pV�GLItFLO�REVHUYDU�XQD�FHUWD�FRQWLQXwWDW�
HQWUH�O¶~V�L�HOV�LQWHQWV�G¶LQWHUSUHWDFLy�GHOV�PLWHV�TXH�YDQ�IHU�HOV�ILOzVRIV�SUHVRFUjWLFV�
L�DOJXQHV�DSUR[LPDFLRQV�TXH�FRPHQFHQ�D�FLUFXODU�DO�OODUJ�GHO�;9,,,��HVSHFLDOPHQW�D�
)UDQoD��eV�PROW�SRVVLEOH�TXH�DTXHVWHV�©FRQWLQXwWDWV�KHUPHQqXWLTXHVª�V¶H[SOLTXLQ��
QR�QRPpV�SHU�O¶DWUDFWLYD�YHUVDWLOLWDW�OLWHUjULD�GH�OHV�QDUUDFLRQV�PtWLTXHV��VLQy�WDPEp�
SHU� OD� FDSDFLWDW� LQWUtQVHFD� TXH� VHPEOHQ� SRVVHLU� DTXHVWV� PDWHULDOV� SHU� VHU�
OHJtWLPDPHQW�HQWHVRV�D�SDUWLU�GH�OHV�GLYHUVHV�SHUVSHFWLYHV�LGHROzJLTXHV�GH�OD�QRVWUD�
KLVWzULD�FXOWXUDO���
������� /¶([HUFLFL�VREUH�OD�0LWRORJLD�GH������pV�XQD�PRVWUD�SURX�FODUD�G¶DTXHVW�IHW��
FDU��PpV�HQOOj�GH�VHU�QRPpV�XQ�©FRPSHQGLª�GH�QDUUDFLRQV�PtWLTXHV��FRQVWLWXHL[�XQ�
PRVWUDUL�GHOV�FRQFHSWHV�EjVLFV�TXH�VXVWHQWDUHQ�OD�LGHRORJLD�GHO�6HJOH�GH�OHV�/OXPV�L�
O¶HVWqWLFD� QHRFOjVVLFD�� SURGXwGD� HQ� XQ� WHUULWRUL� JHRJUjILFDPHQW� SHULIqULF�� SHUz�
FHQWUDO�HQ�OD�QRVWUD�KLVWzULD�FXOWXUDO�HQ�HO�WRPEDQW�GHO�;9,,,�DO�;,;��0HQRUFD��eV�EHQ�
VDEXW�TXH��SHO�7UDFWDW�G¶8WUHFKW��0HQRUFD�SDVVj�D�VHU�FROzQLD�EULWjQLFD�GHV�GH������
ILQV�D�ILQDOV�GHO�VHJOH�DPE�XQ�LQWHUYDO�GH�VHW�DQ\V�GH�GRPLQDFLy�IUDQFHVD�������
�������/¶DEVqQFLD�GH�FHQVXUD��LQTXLVLWRULDO�L�OD��
                     

*
AUWLFOH� UHGDFWDW� GLQV� GHO� SURMHFWH� %))�����������&������� ILQDQoDW� DPE� IRQV� GHO� 0&\7� L� GHOV�
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SHUPLVVLYLWDW�GHOV�FRORQLW]DGRUV�HQYHUV� OD� OOHQJXD� L� OD�FXOWXUD�DXWzFWRQHV�GH� O¶LOOD�
IRUHQ�IDFWRUV�GHFLVLXV��HOV�TXDOV��XQLWV�D�O¶REHUWXUD�GH�YLHV�G¶LQWHUFDQYL�FXOWXUDO�DPE�
(XURSD�� HQ� HVSHFLDO� DPE� )UDQoD�� $QJODWHUUD� L� ,WjOLD�� SHUPHWHUHQ� XQD� SRGHURVD�
HPSUHPWD�GH� O¶HIHUYHVFqQFLD�FXOWXUDO�G¶DTXHVWV� WHUULWRULV��QR�QRPpV�D� WUDYpV�GHOV�
YLDWJHV�� VLQy�� VREUHWRW�� D� WUDYpV� GH� OD� IRUPDFLy� HQ� XQLYHUVLWDWV� HVWUDQJHUHV� GHOV�
SULQFLSDOV�SURKRPV�GH� OD� LQWHOÂOHFWXDOLWDW� LOOHQFD��� XQD� IRUPDFLy�TXH�HOV� DSRUWDULD�
XQD� HOHYDGD� IDPLOLDULWDW� DPE� OHV� OOHQJ�HV� DQJOHVD� L� IUDQFHVD� L� XQ� DFFpV� UjSLG�� D�
WUDYpV� GHOV� LPSUHVVRUV�� D� WRWD� PHQD� GH� OOLEUHV�� (Q� DTXHVW� FRQWH[W� VLQJXODU�� VHUj�
SRVVLEOH� XQD�6RFLHWDW�0DRQHVD�� OD�/XFUqFLD� GH� -RDQ�5DPLV� L�� D� SDUWLU� GHO� ������
O¶REUD�G¶$QWRQL�)HEUHU��TXH�FRQIRUPHQ�XQD�QRUDQWHQD�GH�PDQXVFULWV��WRWV�HQ�FDWDOj��
������� (O� QRVWUH� REMHFWLX� pV� HVWXGLDU� O¶~V� TXH� ID� )HEUHU� GH� OHV� IRQWV� OLWHUjULHV�
DQWLJXHV�� FRQFUHWDPHQW� OHV� OODWLQHV�� HQ� HO� VHX�([HUFLFL� VREUH� OD�0LWRORJLD�� /¶~V�
G¶DOWUHV� IRQWV� FRHWjQLHV�� WDQW� GH� FDUjFWHU�PLWRJUjILF� FRP� HWQRJUjILF�� DL[t� FRP� OD�
YDORUDFLy�GH�OHV�DSRUWDFLRQV�GH�)HEUHU�HQ�DTXHVW�FDPS�TXH�VH¶Q�GHULYLQ��KDQ�HVWDW�
DQDOLW]DGHV�UHFHQWPHQW��L�VHUDQ�REMHFWH�GH�SUz[LPHV�SXEOLFDFLRQV���
�(/�0$186&5,7��
������ /¶([HUFLFL� VREUH� OD� 0LWRORJLD� HV� FRQVHUYD� HQ� GXHV� FzSLHV� PDQXVFULWHV��
SUjFWLFDPHQW�LGqQWLTXHV��HUD�FRVWXP�GH�O¶DXWRU�IHU�PpV�G¶XQD�FzSLD�GH�OD�PDWHL[D�
REUD�D�IL�GH�GLIRQGUH�OD�HQWUH�DPLFV�L�SHUVRQHV�LQWHUHVVDGHV��D�OD�%LEOLRWHFD�9LFWRU\�
GH� )HEUHU�� GH� 0Dy�� &RP� OD� UHVWD� GHOV� PDQXVFULWV�� HVWj� HVFULW� HQ� HO� FDWDOj� GH�
0HQRUFD�SHU�Pj�GHO�PDWHL[�$QWRQL�)HEUHU��(O�WtWRO�FRPSOHW�GH�O¶REUD�pV�([HUFLFL��
VREUH� OD� 0LWRORJLD��� FRQWHQLQW� DPE� EUHYHWDW�� OHV� SULQFLSDOV� GLYLQLWDWV� GHO�
SDJDQLVPH�� L� ORV� KqURHV� PpV� IDPRVRV�� SHU� OD� LQWHOÂOLJqQFLD� GHOV� SRHWHV�� GHOV�
UHWDXOHV�L�GH�OHV�HVWjWXHV��FXLRV�VXEMHFWHV�VRQ�WUHWV�GH�OD�KLVWzULD�SRqWLFD����$QWRQL�
)HEUHU� L� &DUGRQD��� 0Dy��� /¶DQ\� GHO� VHQ\RU� ������ 6¶KL� DIHJHL[� XQD� FLWDFLy�
G¶+RUDFL��1HF��TXRGFXPTXH�YROHW��SRVFDW� VLEL�)DEXOD�FUHGL��+RUDW��$UW��3RHW��Y��
                     
�� (OV� PHQRUTXLQV� DFXGLUHQ� D� OHV� XQLYHUVLWDWV� GH� 0RQWSHOOHU�� 2UDQJH� L� $YLQ\y�� 6L� Ep� QR� FRQHL[HP�
H[DFWDPHQW�HO�SURJUDPD�L�OD�GXUDGD�G¶DTXHVWV�HVWXGLV��SHO�TXH�ID�DOV�GH�'UHW��VHPEOD�TXH�HV�UHDOLW]DYHQ��HQ�
XQD�IDVH�SUqYLD��SHU�FRPSWH�SURSL��D�0HQRUFD��VRWD�OD�WXWRULD�G¶XQ�DGYRFDW�UHFRQHJXW�L�HV�YDOLGDYHQ�D�OD�
8QLYHUVLWDW�G¶$YLQ\y��+LOWRQ�����������7DO�FRP�DVVHQ\DOD�9LFHQW�GH�0HOFKRU�����������������O¶HVWDGD�
GHOV�GRFWRUDQGV�D�O¶DOHVKRUHV�FLXWDW�SRQWtILFLD�KDXULD�HVWDW��GRQFV��UHODWLYDPHQW�EUHX��7RW�L�DL[t�VDEHP�SHO�
WtWRO�GH�GRFWRU�HQ�DPEGyV�GUHWV�G¶$QWRQL�)HEUHU��������GH�O¶H[LVWqQFLD�GH�©QRWDEOHV�MXULVWHV�SURPRWRUVª��
YLQFXODWV�D�OD�XQLYHUVLWDW��TXH�IHLHQ�HO�VHJXLPHQW�G¶DTXHVWV�HVWXGLV�D�0HQRUFD��3DUHGHV����������������
��3HU�0DULD�3DUHGHV��6LPSRVL�GH�O¶$XOD�&DUOHV�5LED�������L��SHU�WDQW��VRUWLUDQ�D�OD�OOXP�DPE�OD�SXEOLFDFLy�
GH�OHV�DFWHV�FRUUHVSRQHQWV��(Q�HO�PRPHQW�GH�OD�SXEOLFDFLy�G¶DTXHVW�WH[W�WRW�MXVW�DFDED�G¶DSDUqL[HU��GLQV�OHV�
REUHV�FRPSOHWHV�G¶$QWRQL�)HEUHU��HO�YROXP�2EUHV�GLGjFWLTXHV� ,�TXH� LQFORX�HO� WH[W�GH�([HUFLFL�VREUH� OD�
0LWRORJLD��3$0��&RO��0DULDQ�$JXLOy������%DUFHORQD����������



/¶(;(5&,&,�62%5(�/$�0,72/2*,$�'¶$1721,�)(%5(5�
�

 

����
����� /D� )jEXOD� QR� WH� GUHW� D� IHU�QRV� FUHXUH� WRW� OR� TXH� YRO��� /D� FzSLD�PpV� EHQ�
FRQVHUYDGD� �O¶DOWUD� VHPEOD� XQ� HVERUUDQ\�� Wp� ���� SjJLQHV� GH� ��[��� FP��
HQTXDGHUQDGHV�DPE�JXDUGD�GH�SDSHU��3DUHGHV����������������
������ /¶REUD�FRQVWD�G¶XQD�SDUW�LQWURGXFWzULD��FRQIRUPDGD�SHU�XQ�SUHIDFL��������XQ�
EUHX� FDStWRO� LQWLWXODW� ©2ULJHQ� L� qSRFD� GH� OD� ,GRODWULDª� ������ L� XQD� MXVWLILFDFLy� R�
©'LYLVLy�G¶DTXHVWD�REUDª������HO�FRPSHQGL�HQ�VL��GLYLGLW�HQ�FLQF�JUDQV�DSDUWDWV�R�
©DUWLFOHVª��HO�SULPHU��©'HOV�GpXV�GHO�FHOª���������HO�VHJRQ��©'HOV�GpXV�GH�OD�WHUUDª�
���������HO�WHUFHU�©'HOV�GpXV�GHO�PDUª�����������HO�TXDUW�©'HOV�GpXV�GH�O¶LQIHUQª�
���������� L� HO� FLQTXq� ©'H� ORV� KqURHV�PpV� IDPRVRVª� ����������� 6¶KL� DIHJHL[� XQ�
HStOHJ��LQWLWXODW�©4XLQD�XWLOLWDW�XQ�SRW�WUHXUH�GH�OD�IjEXODª������������DFRPSDQ\DW�
SHU� YXLW� SjJLQHV� ILQDOV� G¶tQGH[�� D� IL� GH� IDFLOLWDU�QH� OD� FRQVXOWD��&DGD� DUWLFOH� HVWj�
GLYLGLW� HQ� EUHXV� FDStWROV� TXH� FRUUHVSRQHQ� D� GpXV� R� GHHVVHV�� KHURLV� L� WDPEp� D�
HOHPHQWV�JHRJUjILFV��KLVWzULFV�R�FRQFHSWHV�DEVWUDFWHV�TXH�KL�HVWLJXLQ�UHODFLRQDWV���

(Q�SULQFLSL�� WDQW� HO� WtWRO� FRP� O¶HVWUXFWXUD�GH� O¶REUD� HQV�SRGULHQ� IHU�SHQVDU�
TXH�HQV�WUREHP�GDYDQW�DOOz�TXH�DFRVWXPDYHQ�D�VHU�HOV�FRPSHQGLV�G¶DTXHVW�WLSXV�DO�
OODUJ�GHO�;9,,,��XQD�VtQWHVL�DUWLILFLDO�GH�GLYLQLWDWV�L�KHURLV�GHO�SDJDQLVPH��HQ�OD�TXDO�
WRWV� HOV� HOHPHQWV� HVWDULHQ� VLWXDWV� HQ� HO�PDWHL[� SOD�� QR� HV� IHLHQ� GLVWLQFLRQV� HQWUH�
PLWRORJLD� JUHJD� L� URPDQD�� V¶DOÂOXGLD� ±FRP� DO� OODUJ� GH� O¶(GDW� 0LWMDQD� L� HO�
5HQDL[HPHQW±�PpV�D�2YLGL�TXH�D�+RPHU�R�D�9LUJLOL�� L�DPE�SURX�IHLQHV�KL�KDYLD�
DSUR[LPDFLy� LQWHUSUHWDWLYD��(Q� SDUW�� QR� VHULD� JHQV� HVWUDQ\�� FDU� ILQV� EHQ� HQWUDW� HO�
;9,,,�� HUD� PpV� LPSRUWDQW� FRQqL[HU� OD� IDXOD� TXH� FRPSUHQGUH�OD�� QR� H[LVWLD��
SUzSLDPHQW�OD�©FLqQFLD�GHOV�PLWHVª��G¶DFt�HOV�SHWLWV�FRPSHQGLV�±D�YHJDGHV�DIHJLWV�
FRP� D� DSqQGL[� DO� ILQDO� G¶DOJXQHV� REUHV� OLWHUjULHV±� TXH� DSRUWDYHQ� OD� LQIRUPDFLy�
QHFHVVjULD�SHU�HQWHQGUH�HOV�SRHWHV�R�DSUHFLDU�OHV�REUHV�G¶DUW��&KDUOHV�5ROOLQ�DUULEj�D�
GLU�� HQ� HO� VHX� 7UDLWp� GHV� eWXGHV� ������� TXH� FDOLD� FRQqL[HU� OD�0LWRORJLD� ©SHU� D�
TXHGDU�Ep�HQ�OHV�FRQYHUVHVª��pV�D�GLU��HO�FRQHL[HPHQW�GH�OD�IDXOD�L�GHOV�VtPEROV�HUD��
DOKRUD��XQ�PLWMj�G¶DFFpV�D�OD�FXOWXUD�L�XQ�VLJQH�VRFLDO�GH�SUHVWLJL��)RX�DPE�DTXHVWD�
ILQDOLWDW� TXH� V¶HODERUDUHQ� DOJXQV�PDQXDOV� SXEOLFDWV�� GXUDQW� OD�SULPHUD�PHLWDW� GHO�
;9,,,�� FRP� HO�'LFWLRQQDLUH� DEUpJp� GH� OD� IDEOH� ������� GH� 3LHUUH� &KRPSUp� R� OHV�
eWXGHV�FRQYHQDEOHV�DX[�PDGHPRLVHOOHV��������GHO�SDUH�3DQFNRXNH��/HV�PDWHL[HV�
UDRQV� H[SOLFDULHQ� OD� SHUVLVWHQW� LQIOXqQFLD� GH�PDQXDOV� GH� VHJOHV� DQWHULRUV�� GHV� GH�
O¶HPEOHPjWLFD�*HQHDORJLDH�GHRUXP�GH�%RFFDFFLR� �SXEOLFDGD�HO������ L� UHHGLWDGD�
jPSOLDPHQW��� OHV�0\WKRORJLDH� GH� 1DWDOH� &RPWL�� WUDGXwGHV� DO� IUDQFqV� HO� ������ R�
O¶+LVWRLUH�SRpWLTXH�GHO�MHVXwWD�3LHUUH�*DXWUXFKH���������GH��OD�TXDO�HV�SXEOLFj�XQD�
WUDGXFFLy� HVSDQ\ROD� HO� ������ D�%DUFHORQD� � L� VH¶Q� IHUHQ� GLYHUVHV� HGLFLRQV� ILQV� DO�
����� �1DYDUUHWH� 2UFHUD� ������ ����� 8QD� OHFWXUD� DWHQWD� GH� � O¶REUD�� SHUz�� HQV��
PRVWUDUj���MXVWDPHQW��HQ��HOV�PRPHQWV��HQ��TXq��)HEUHU��

�
                     
�� 7UDQVFULYLP� HOV� WH[WRV� GH� )HEUHU� TXH� LQFORHP� D� DTXHVWD� FROÂODERUDFLy� VHJXLQW� HOV� FULWHULV� G¶HGLFLy� GH�
O¶2EUD�FRPSOHWD��9HJ��OD�©1RWD�VREUH�O¶HGLFLyª�D�O¶DSqQGL[��
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����V¶DOOXQ\D�GH�O¶HVWULFWD�IRQW�PLWRJUjILFD��DOJXQV�HOHPHQWV�GHQRWDWLXV�GH�OHV�QRYHV��
WHQGqQFLHV�GH�OHFWXUD�L�LQWHUSUHWDFLy�GHOV�PLWHV�TXH�TXDOODULHQ�D�PHLWDW�GHO�;,;���)$8/$�,�0,72/2*,$��2%-(&7,86�'(�/¶2%5$�

�
�� $PE�HO� WtWRO��)HEUHU� MD� ID�XQD�GHFODUDFLy�GH�SULQFLSLV��GLHQW�([HUFLFL��HVWj�
DOÂOXGLQW�DO�FDUjFWHU�©SHUVRQDOª�GH�O¶REUD��HQ�OD�PHVXUD�TXH��FRP�YHXUHP��UHVXPHL[��
DPSOLD�L�UHHODERUD�HO�FRQWLQJXW�GHOV�FDStWROV�GHO�WH[W�IRQW�L��D�PpV��RIHUHL[�YHUVLRQV�
SRqWLTXHV�D�SDUWLU�G¶XQD�IRQW�FOjVVLFD�GHWHUPLQDGD��HQ�DTXHVW�VHQWLW��©H[HUFLFLª�HV�
UHIHULULD�WDQW�DO�YHVVDQW�WHzULF�R�DVVDJtVWLF�GHO�FRPSHQGL�FRP�D�OHV�WHPSWDWLYHV�PpV�
OLWHUjULHV�R� FUHDWLYHV�G¶DFRVWDPHQW� DO�PLWH���/¶~V�GHO� WHUPH�©0LWRORJLDª�� L� QR�GH�
©)jEXODª�� WDPEp� HQV� VHPEOD� VLJQLILFDWLX�� VL� PpV� QR� HQ� HO� WtWRO�� FDU� VL� OOHJLP� OD�
SULPHUD�GHILQLFLy�TXH�HQV�RIHUHL[�GHOV�GRV�FRQFHSWHV�O¶(QF\FORSpGLH��YHXUHP�TXH�
0LWKRORJLH� LQFORwD��PpV� HQOOj� GH� OHV� QDUUDFLRQV�PtWLTXHV�� WRXW� FH� TXL� D� TXHOTXH�
UDSSRUW�j�OD�UHOLJLRQ�SD\HQQH������

©)$%/(��0\WK���1RP�FROOHFWLI�VDQV�SOXULHO��TXL�UHIHUPH�O¶KLVWRLUH�WKHyORJLTXH��O¶KLVWRLUH�
IDEXOHXVH��O¶KLVWRLUH�SRpWLTXH�HW��SRXU�OH�GLUH�HQ�XQ�PRW��WRXWHV�OHV�IDEOHV�GH�OD�WKpRORJLH�
SD\HQQHª������
©0<7+2/2*,(���%HOOHV�OHWWUHV��+LVWRLUH�IDEXOHXVH�GHV�GLHX[��VHPL�GLHX[�HW�GHV�KHURV�
GH� O¶DQWLTXLWp��FRPPH�VRQ�QRP�PrPH�OH�GHVLJQH��/¶(��FRQVLGHUH�HQFRUH��VRXV�FH�QRP��
WRXW�FH�TXL�D�TXHOTXH�UDSSRUW�j�OD�UHOLJLRQ�SD\HQQH�>���@�HW�JpQHUDOHPHQW�WRXV�OHV�V\PEROHV�
VRXV�OHVTXHOV�O¶LGROkWULH�V¶HVW�SHUSHWXpH�SDUPL�OHV�KRPPHV�GXUDQW�XQ�VL�JUDQG�QRPEUH�GH�
VLqFOHVª����

                     
��(Q�HO�VHX�SUzOHJ�D�OHV�WUDGXFFLRQV�GH�&LFHUy�GHO�������)HEUHU�GLX��©)RQF�~QLFDPHQW�SHU�H[HUFLWDU�PH�MR�
PDWHL[�TXH�YDLJ�HPSUHQGUH�DO�SULQFLSL�DTXHVWD�WUDGXFFLy��SHUz�FRQVLGHUDQW�GHVSUpV�TXH�OR�TXL�P¶KDYLD�HVWDW�
~WLO�D�PL��OR�SRGLD�pVVHU�WDPEp�D�PROWV�VL�HV�IHV�S~EOLF��OOXQ\�GH�VHJXLU�OD�LQGLIHUqQFLD�HQ�O¶HQVHQ\DQoD�GH�OD�
MRYHQWXW�TXH�GHPRVWUHQ�HOV�PHXV�FRQWHPSRUjQHRV��QR�KH�SRVDW�HO�PHQRU�UHSDUR�HQ�FRPXQLFDU�HO�IUXLW�GHOV�
PHXV�WUHEDOOV��D�IL�GH�SURFXUDU�WRWV�ORV�DX[LOLV�TXL�GHSHQGHL[HQ�GH�OD�PLD�FXUWD�FDSDFLWDWª��3DUHGHV�������
������
��/¶H[WHQVD�LQIRUPDFLy�TXH�FRQWp�DTXHVWD�HQWUDGD�VHJXHL[��%DQLHU��������������'LYLGHL[�OD�IDXOD�HQ�TXDWUH�
JUXSV�� KLVWzULTXHV�� ILORVzILTXHV�� DO⋅OHJzULTXHV�� PRUDOV�� PL[WHV� L� IDXOHV� LQYHQWpHV� DX� SODLVLU�� /HV� IDXOHV�
KLVWzULTXHV�VyQ KLVWzULHV�YHULWDEOHV�EDUUHMDGHV�DPE�ILFFLRQV��OHV�TXH�SDUOHQ�GHOV�SULQFLSDOV�GpXV�L�KHURLV��
-~SLWHU��$SRO⋅OR��%DFXV��+qUFXOHV�� -DVRQ��$TXLO⋅OHV�� WHQHQ�XQ�RULJHQ�YHUtGLF��/HV� IDXOHV� ILORVzILTXHV�VyQ�
DTXHOOHV�TXH�V¶KDQ�LQYHQWDW�HOV�SRHWHV�SHU�UHVROGUH�HOV�PLVWHULV�GH�OD�ILORVRILD��O¶2FHj�pV�SDUH�GHOV�ULXV��OD�
/OXQD��PDULGDGD�DPE�O¶DLUH�� IRX� OD�PDUH�GH�O¶DXURUD���/HV�DO⋅OHJzULTXHV�VyQ�XQD�PHQD�GH�SDUjEROHV�TXH�
UHIHUPHQ�XQ�VHQWLW�PtVWLF��FRP�OHV�GH�3ODWy���/HV�PRUDOV�UHVSRQHQ�DOV�DSzOHJV��-~SLWHU�HQYLD�HOV�HVWHOV�D�OD�
WHUUD�XQ�GLD�SHU�LQIRUPDU�VH�GHO�FRPSRUWDPHQW�KXPj���/HV�PL[WHV�VyQ�XQD�EDUUHMD��G¶DO⋅OHJRULD�L�PRUDO�L�OHV�
IDXOHV�LQYHQWDGHV�QR�WHQHQ�DOWUD�ILQDOLWDW�TXH�HQWUHWHQLU��OD�GH�3VLTXH��OHV�PLOqVLHV���
��/¶DUWLFOH�� GHJXW� D�0�� OH�&KHYDOLHU� GH� -DXFRXUW�� RIHUHL[� WRW� XQ� VHJXLW� GH�SXQWXDOLW]DFLRQV� L� FRPHQWDULV�
HQWRUQ� GHO� FRQFHSWH� L� GH� OD� FUtWLFD� TXH� HQV� VLWXHQ�� GHV� G¶XQD� zSWLFD� SOHQDPHQW� LO⋅OXVWUDGD�� HQ� XQ� SXQW�
G¶LQIOH[Ly�SHO�TXH�ID�D�O¶HQIRFDPHQW�GHO�WHPD�����6¶KL�LQFORX�WRW�DOOz�TXH�IDFL�UHIHUqQFLD�D�OD�UHOLJLy�SDJDQD��
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������ 'H� O¶H[SUHVVLy� ©FRQWHQLQW� DPE� EUHYHWDW� OHV� SULQFLSDOV� GLYLQLWDWV� GHO�
3DJDQLVPH�L�GH�ORV�KqURHV�PpV�IDPRVRVª��IHP�qPIDVL�HQ�O¶HVPHQW�D�OD�©EUHYHWDWª��
HQ�OD�PHVXUD�TXH�)HEUHU�QR�Wp�OD�SUHWHQVLy�G¶RIHULU�QRV�XQD�REUD�H[WHQVD��VLQy�XQ�
FRPSHQGL�~WLO�D�OD�MRYHQWXW��D�OD�TXDO�GHGLFD��GH�PDQHUD�H[SOtFLWD�HQ�DOWUHV�RFDVLRQV��
OD�VHYD�REUD��7DPEp�pV�UHPDUFDEOH�HO�PRW�©SDJDQLVPHª��VXEVWLWXLQW�©JUHFRURPjª��
XVDW�GH�PDQHUD�KDELWXDO�SHU�)HEUHU�L�SHOV�VHXV�FRQWHPSRUDQLV��HO�WHUPH�V¶DSDUWD�GH�
O¶jPELW� H[FOXVLX� GH� OHV� ©%HOOHV� /HWWUHVª� SHU� HQWUDU� HQ� HO� GH� OD� ©7KpRORJLHª�� (O�
3DJDQLVPH��GHILQLW�FRP�D�©UHOLJLy�R�GLVFLSOLQD�GHOV�SDJDQV��R�DGRUDFLy�GHOV�IDOVRV�
GpXVª�DSDUHL[�VRYLQW��MXQWDPHQW�DPE�©JHQWLOLWDWª�R�©LGRODWULDª��PDUFDQW�XQD�FODUD�
RSRVLFLy�G¶DTXHVWV�FRQFHSWHV�DPE�HO�GH�©FULVWLDQLVPHª���3HO�TXH�ID�D�OD�VHJRQD�SDUW�
GHO� WtWRO�� ©SHU� OD� LQWHOÂOLJqQFLD� GHOV� SRHWHV�� GHOV� UHWDXOHV� L� GH� OHV� HVWjWXHV� FXLRV�
VXEMHFWHV�VyQ�WUHWV�GH�OD�KLVWzULD�SRqWLFDª��QR�pV�PpV�TXH�OD�WUDGXFFLy�GHO�VXEWtWRO�GH�
O¶REUD�TXH�HO�PDRQqV�HPSUDUj�FRP�D�IRQW��HO�'LFWLRQQDLUH�DEUpJp�GH�OD�)DEOH�SRXU�
O¶LQWHOOLJHQFH�GHV�3RsWHV��GHV�WDEOHDX[�HW�GHV�VWDWXHV��GRQW�OHV�VXMHWV�VRQW�WLUpV�GH�
O¶+LVWRLUH� 3RsWLTXH� GH� 3LHUUH� &KRPSUp�� XQD� GHVHQD� HGLFLy� SXEOLFDGD� D� 3DULV� HO�
�������/D�ILOLDFLy�GHO�FRPSHQGL�GH�)HEUHU�UHVSHFWH�GH�&KRPSUp�pV�FODUD�HQ�DOJXQV�
FDStWROV�� WRW� L� OD�JUDQ�GLIHUqQFLD�TXH�VXSRVD� O¶HVWUXFWXUD�GHO�'LFWLRQQDLUH� L� OD�GHO�
PDRQqV��TXH�VHJXHL[�OD�GHOV�PDQXDOV�GH�O¶qSRFD��HOV�TXDOV�V¶HVWUXFWXUHQ�FODVVLILFDQW�
OHV� GLYLQLWDWV� SHO� OORF� G¶©RULJHQª�� pV� D� GLU�� OHV� GLYLQLWDWV� GHO� FHO�� GH� OD� WHUUD�� GH�
O¶DLJXD��GHOV�LQIHUQV�L��ILQDOPHQW��LQFRUSRUHQ�XQ�DPSOL�FDStWRO�GHVWLQDW�DOV�VHPLGpXV�
L�KHURLV����
                                                                

���(V�FRQVLGHUD�OD�0��FRP�OD�EUDQFKH�SOXV�KDXWH�GH�O¶pWXGH�GHOV�%HOOHV�/HWWUHV�����(O�FRQHL[HPHQW�GH�OD�0��
pV�LQGLVSHQVDEOH�DOV�SLQWRUV��HVFXOWRUV��SRHWHV�L�D�WRWV�DTXHOOV�TXH�SUHWHQJXLQ�HPEHOOLU�OD�QDWXUD�L�SODXUH�OD�
LPDJLQDFLy�����/¶(YHPHULVPH�pV�D�OD�EDVH�GH�OHV�P~OWLSOHV�LQWHUSUHWDFLRQV�GHOV�PLWzOHJV����/D�0��pV�XQ�FRV�
LQIRUPH��LUUHJXODU��SHUz�DJUDGDEOH�HQ�HOV�GHWDOOV��pV�OD�EDUUHMD�FRQIXVD�GHOV�HIOXYLV�GH�OD�LPDJLQDFLy��GHOV�
VRPQLV�GH�OD�)LORVRILD�L�GH�UHWDOOV�GH�OD�KLVWzULD�DQWLJD��/¶DQDO\VH�HQ�HVW�LPSRVVLEOH���
��'H�IHW��DTXHVWHV�GHQRPLQDFLRQV�VyQ�XQD�FRQVWDQW�GHV�GH�O¶DSDULFLy�GHOV�SULPHUV�PDQXDOV�VREUH�HO�WHPD��L�
SHUGXUD�DO�OODUJ�GHOV�VHJOHV�;9,�L�;9,,��FRP�YHLHP�HQ�HOV�WtWROV�GHOV�FRPSHQGLV�GH�-XDQ�3pUH]�GH�0R\D�
�������� %DOWDVDU� GH� 9LWRULD� �������� %ODV� +LSzOLWR� *DUFLD� GH� 6RWR� ������� R� OHV� QRPEURVHV� HGLFLRQV� L�
WUDGXFFLRQV�GH�O¶REUD�GH�3LHUUH�*DXWUXFKH��������HQ�FDVWHOOj���
��$TXHVW�YROXP�IRUPD�SDUW�GH�OD�%LEOLRWHFD�SHUVRQDO�GH�)HEUHU�L�HQ�GXX�HO�VHX�H[�OLEULV�����
�� 'HVFRQHL[HP� VL� )HEUHU� VHJXHL[�� HQ� DTXHVWD� FODVVLILFDFLy�� DOJXQ� PDQXDO� FRQFUHW�� FDU� QR� O¶HVPHQWD�
H[SOtFLWDPHQW�L��D�EDQGD�GHO�&KRPSUp��WDQ�VROV�HQV�FRQVWD�TXH�SRVVHt�XQ�DOWUH�©GLFFLRQDUL�PLWROzJLFª��HV�
WUDFWD�GHO�'LFFLRQDULR�DEUHYLDGR�PLWROyJLFR�\�JHRJUiILFR�DIHJLW�FRP�D�DSqQGL[�DO�YRO�,,�GH�/DV�DYHQWXUDV�
GH�7HOpPDFR��KLMR�GH�8OLVVHV�� WUDGXFFLy�HVSDQ\ROD�GHO�������REUD�TXH��SHU�OD�GDWD��QR�SRJXp�HPSUDU��$��
5DPRQ�1DYDUUHWH� � 2UFHUD� ������� HVPHQWD� WUHV�PDQXDOV� TXH� VHJXLULHQ��PpV� R�PHQ\V�� DTXHVWD�PDWHL[D�
FODVVLILFDFLy��HO�GH�3LHUUH�*DXWUXFKH�(StWRPH�GH�OD�IDEXORVD�KLVWRULD�GH�ORV�GLRVHV��WUG��FDVWHOODQD�GH��������
XQ�PDQXDO�DQzQLP�TXH�FRQVWLWXHL[�HO�TXDUW�YROXP�GH�OD�&ROHFFLyQ�GH�YDULRV�WUDWDGRV�FXULRVRV��SURSLRV�\�
PX\�~WLOHV�SDUD�OD�LQVWUXFFLyQ�GH�OD�QREOH�MXYHQWXG�HVSDxROD�SXEOLFDW�SHU�,EDUUD�HO������L�GHVWLQDW�DO�5HDO�
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(Q�HO�SUHIDFL��TXH�RFXSD�OHV�FLQF�SULPHUHV�SjJLQHV�GH�PDQXVFULW��)HEUHU�GHILQHL[�HO�
FRQFHSWH� GH� ©0LWRORJLDª�� VLWXDQW�OR� HQ� HO� PDUF� LGHROzJLF� GHO� VHX� KXPDQLVPH�
LOÂOXVWUDW�L�FULVWLj��

©6L�DQDP�D�FHUFDU�TXq�FRVD�pV�OD�0LWRORJLD�R�OD�)DXOD��L�TXDO�pV�OD�VHXD�XWLOLWDW�YHXUHP�
TXH�� JHQHUDOPHQW� SDUODQW�� pV� HO� FRQHL[HPHQW� GH� OD� KLVWzULD� IDEXORVD� GH� OHV� DQWLJXHV�
GLYLQLWDWV�GHO�3DJDQLVPH��3HUR�SDUODQW�SUzSLDPHQW��QR�pV� VLQy�XQ� � WL[LW�G¶LPDJLQDFLRQV��
ELVVDUUHV��XQ��DJUHJDW�FRQI~V�G¶DFFLRQV��DOJXQHV�YHJDGHV�UHDOPHQW�YHUGDGHUHV��SHUz�VHQV�
FURQRORJLD��VHQV�RUGUH��VRYLQW�HQFDUD�UHSHWLGHV�EDL[�GLIHUHQWV�QRPV��L��SHU�GLU�KR�DPE�XQD�
SDUDXOD�� pV�XQD�XQLy�GH�FXHQWRV�PLVHUDEOHV�� OD�PDMRU�SDUW�GHVWLWXwWV�GH�YHULVVLPLOLWXG�� L�
GLJQHV�GH�GHVSUHFLª��

������� /D�SULPHUD�GHILQLFLy�pV�VHYD��(O�SDUjJUDI�TXH�VHJXHL[�pV�XQD�DGDSWDFLy�GH�
OHV�SULPHUHV�SDUDXOHV�GH�O¶DGYHUWLVVHPHQW�GH�&KRPSUp��O¶~QLF�TXH�)HEUHU�WUDGXHL[�
GH� OHV� TXDWUH� SjJLQHV� LQWURGXFWzULHV� DO� 'LFWLRQQDLUH�� 1R� HV� WUDFWD� G¶XQD�
DQDWHPDWLW]DFLy�� VLQy� G¶XQD� UHIOH[Ly� LOÂOXVWUDGD� VREUH� OD� FRQVLGHUDFLy� GHOV� PLWHV�
�TXLPHUHV�� VRPQLV�� DEVXUGLWDWV�� � WDQW� VL� HUHQ� JUHFV� FRP� G¶DOWUHV� FLYLOLW]DFLRQV�
SULPLWLYHV�� WDO� FRP� VXJJHUHL[� O¶H[SUHVVLy� JHQqULFD� DQWLJXHV� GLYLQLWDWV� GHO�
SDJDQLVPH��LQFRPSUHQVLEOHV�GHV�GHOV�LQWHQWV�GH�UDFLRQDOLW]DFLy�L�WDPEp�DEHUUDQWV�VL�
HOV�FRPSDUHP�DPE�©O¶~QLFD�UHOLJLy�UHYHODGDª��$�FRQWLQXDFLy��SHUz��)HEUHU�SDUOD��MD�
QR�GH�OD�XWLOLWDW��VLQy�GH�OD�QHFHVVLWDW�GH�FRQqL[HU�OD�0LWRORJLD���
�

©1R�REVWDQW�HO�FRQHL[HPHQW�G¶DTXHVWHV�TXLPHUHV�pV�DEVROXWDPHQW�QHFHVVDUL�SHU�HQWHQGUH�
L�OOHJLU�DPE�JXVW�ORV�DXWRUV��DGHPpV�TXH�OHV�REUHV�GH�SLQWXUD�L�HVFXOWXUD����L�HOOD�pV�HQFDUD�
G¶XQ�JUDQ�DX[LOL�SHU�DOV�SRHWHV��TXL�OD�IDQ�HQWUDU�DPE�WDQWD�JUjFLD�HQ�WRWHV�OHV�VHXHV�SHFHV�
GH�SRHVLD���eV�D�GLU��OD�PDWHL[D�UDy�LOÂOXVWUDGD�TXH�SUHFRQLW]D�OHV�jQVLHV�GH�VDEHU�FRQVLGHUD�
±WDO�FRP�HQV�GLX�O¶(QF\FORSpGLH±�OD�0LWRORJLD�FRP�OD�EUDQFKH�SOXV�JUDQGH�GH�O¶pWXGH�GHV�
%HOOHV�/HWWUHV��DEVROXWDPHQW�LQGLVSHQVDEOH�SHU�D�WRWV�DTXHOOV�GRQW�O¶REMHW�HVW�G¶HPEHOOLU�OD�
QDWXUH�HW�GH�SODLUH�j�O¶LPDJLQDWLRQª����������

�/(6�)2176�
�
8QD� SULPHUD� OHFWXUD� GH� O¶REUD� GH� )HEUHU� HQV� SHUPHW� FRSVDU� OD� ILQDOLWDW�

GLGjFWLFD�DPE�TXq�IRX�HVFULWD��G¶XQD�EDQGD��HO�FRQWLQJXW��O¶HVWUXFWXUD�HQ�DSDUWDWV�L�
VXEDSDUWDWV�L�O¶tQGH[�ILQDO�VyQ�HOV�DGHTXDWV�SHU�D�OD�FRQVXOWD�L��GH�O¶DOWUD��O¶H[SUHVVLy�
FODUD�L�HOHJDQW�VyQ�OHV�SUzSLHV�GHO�PRGHO�GH�OOHQJXD�FXOWD�TXH�O¶DXWRU�UHFODPD�SHU�D�
OD�OOHQJXD�PDWHUQD�HQ�WRWV�HOV�UHJLVWUHV�L�WHPHV�L�TXH�SHUFHEHP��GH�PDQHUD�HVSHFLDO��
                                                                

6HPLQDULR�GH�1REOHV�GH�0DGULG�L�HO�GHO�MHVXwWD�)UDQFLVFR�7RPH\�3DQWHyQ�PtVWLFR�R�KLVWRULD�IDEXORVD�GH�
ORV�GLRVHV��������������WDPEp�WUDGXwW�GHO�IUDQFqV�  
���9HJ��O¶DUWLFOH�0\WKRORJLH��%HOOHV�/HWWUHV���
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HQ�O¶HVIRUo�SHU�RIHULU�XQD�WUDQVFULSFLy�FDWDODQD�GHOV�QRPV�GH�GLYLQLWDWV�L�KHURLV��WRW�L�
XWLOLW]DU�� D� YHJDGHV�� FRP� D� UHFXUV�� FDVWHOODQLVPHV� L� JDOÂOLFLVPHV�� IHW� PpV� TXH�
KDELWXDO�HQ�HO�FDWDOj�HVFULW�GH�O¶qSRFD���
������ /¶LQWHUqV�SHU�SURSRVDU�XQ�PRGHO�GH�OOHQJXD�HVFULWD�pV��GRQFV��EHQ�FODU�L�VHULD�
XQD�PDQHUD�G¶H[HUFLWDU�VH�L�GXU�D�OD�SUjFWLFD�HOV�SUHFHSWHV�JUDPDWLFDOV�TXH��DTXHOO�
PDWHL[� ������ FRPHQoj� D� HVWDEOLU� HQ� OD� VHYD� SULPHUD� JUDPjWLFD�� HOV� 3ULQFLSLV�
JHQHUDOV� GH� OD� OOHQJXD� PHQRUTXLQD�� 3HUz�� D� PpV�� KL� WUREHP� WDPEp�� PRVWUHV� GH�
WUDGXFFLy�G¶DXWRUV�FOjVVLFV�L�SRHVLD��HOV�DOWUHV�GRV�HL[RV�TXH�FLPHQWHQ�WRWD�O¶REUD�GH�
)HEUHU�� /HV� WUDGXFFLRQV� G¶2YLGL�� 9LUJLOL� L� +RUDFL� UHPHWHQ� HO� OHFWRU� D� OHV� IRQWV�
OODWLQHV��OHV�UHFUHDFLRQV�SRqWLTXHV��IHWHV�VHPSUH�D�SDUWLU�GH�O¶DXFWRULWDV�G¶XQ�DXWRU��
PRVWUHQ� HO�)HEUHU�KXPDQLVWD�TXH�GHVWDFDYD� VRYLQW� OD�SRWHQW� IRUoD�HGXFDGRUD�GHO�
PLVVDWJH�GHOV�FOjVVLFV��7UHV�DQ\V�PpV�WDUG��HQ�HO�SUzOHJ�D�OD�VHYD�WUDGXFFLy�GH�OHV�
)DXOHV� GH� )HGUH�� HQV� GLX�� ©FDO� HQWUHWHQLU�VH� FRQWLQXDPHQW� DPE� HOOV� HQ� OHV� VHXHV�
REUHV� L�GH� IHU��G¶DTXHVW�PRGR��TXH�iGKXF��GHVSUpV�GH�PRUWV�� VLHQ�HQFDUD�QRVWURV�
PHVWUHVª�����
������ $�EDQGD�GHO�&KRPSUp��MD�FLWDW��)HEUHU�HVPHQWD�H[SOtFLWDPHQW�FRP�D�IRQW�OD�
+LVWRLUH�GX�FLHO�RX�UHFKHUFKH�GH�O¶RULJLQH�GH�O¶LGRODWULH�GH�O¶$EEp�3OXFKH����WDPEp�
%RVVXHW����HO�MHVXwWD�7RXUPHQLQH����/LOLR�*LUDOGL����)pQHOyQ����LPDJLQHP�HO��
                     
���9HJ��)HEUHU�� ©$O� OHFWRUª�)jEXOHV�GH�)HGUH�� �3DUHGHV�������������7DPEp�H[SRVj� HO� VHX�FRQFHSWH�GH�
WUDGXFFLy�L�SDUOj�GH�OD�QHFHVVLWDW�GH�SRGHU�OOHJLU�HOV�FOjVVLFV�HQ�FDWDOj�DO�SUzOHJ�GH�OHV�VHYHV�YHUVLRQV�GH�
&LFHUy����������HDGHP��������������
$OWUHV�DXWRUV�FDWDODQV�VH�VHUYHL[HQ�WDPEp�GHOV�SUzOHJV�R�HStOHJV�D�OHV�VHYHV�WUDGXFFLRQV�SHU�IHU�QH�DOJXQHV�
DSUR[LPDFLRQV�WHzULTXHV��eV�HO�FDV�GH�)UDQFHVF�$OHJUH��YHJ��OD�WUDQVFULSFLy�GHO�SUzOHJ�L�HStOHJ�GH�OD�VHYD�
WUDGXFFLy�GH�OHV�7UDQVIRUPDFLRQV�G¶2YLGL��'XUDQ��6ROHUYLFHQV���������������
���©$TXHOO�TXL�GHVLWMDUj�PDMRU�FODUHGDW�VREUH�DTXHVW�DUWLFOH��SRGUj�UHFzUUHU�D�O¶H[FHOÂOHQW�VLVWHPD�GH�3O~[R��
HQ�OD�VHYD�KLVWzULD�GHO�FHOª�7RW�L�OD�FLWD��DTXHVW�YROXP�QR�V¶KD�FRQVHUYDW�D�OD�%LEOLRWHFD�)HEUHU��(V�WUDFWD��GH�
OD�+LVWRLUH�GX�FLHO��RX�UHFKHUFKH�GH�O¶RULJLQH�GH�O¶LGRODWULH�GH�1|HO�$QWRLQH�3OXFKH��SXEOLFDW�SHU�SULPHUD�
YHJDGD�HO�������)HEUHU�SRGULD�KDYHU�XWLOLW]DW�XQD�HGLFLy�GHO�������SHUz�QR�KR�VDEHP�GHO�FHUW��
'H� IHW�� OD�+LVWRLUH� GX� FLHO� IRUPD�SDUW� G¶XQD� REUD�PpV� H[WHQVD� GH�3OXFKH�� LQWLWXODGD�/¶HVSHFWDFOH�GH� OD�
QDWXUH�RX�HQWUHWLHQV�VXU�O¶KLVWRLUH�QDWXUHOOH�����YROXPV���L�HVWDULD�FRQWLQJXGD�HQ�HOV�GRV�GDUUHUV��/¶REUD�
IRX�WUDGXwGD�DO�FDVWHOOj�SHU�(VWHEDQ�7HUUHURV��0DGULG������������
���©(OOV�DUULEDUHQ�D�GRQDU�DTXHVWV�PDWHL[RV�KRQRUV�D�ORV�KzPHQV��D�ORV�DQLPDOV�L�iGKXF��D�OHV�PDWHL[HV�
SODQWHV�LQDQLPDGHV��VHJRQV�DTXHOOD�EHOOD�QRWD�GH�%RVVXHW��TXL�GLX��TXH�WRW�HUD�GpX��H[FHSWDW�HO�YHUGDGHU�
'pXª� �S�� ���� +L� KD� WUHV� REUHV� GH� %RVVXHW� D� OD� %LEOLRWHFD� )HEUHU��+LVWRLUH� GHV� YDULDWLRQV� GHV� pJOLVHV�
SURWHVWDQWHV� �YROV� ,�� ,,�� 3DUtV�� ������$YHUWLVVHPHQWV� DX[� SURWHVWDQWV� VXU� OHV� /HWWUHV� GX�0LQLVWUH� -XULHX�
FRQWUH�O¶KLVWRLUH�GHV�YDULDWLRQV��,,,��,9��3DUtV�������L�'LVFXUVRV�VREUH�OD�+LVWRULD�XQLYHUVDO�D�VX�DOWH]D�HO�
'HOItQ����YROV���7UDGXFFLy�FDVWHOODQD�GH�������
���)HEUHU��([HUFLFL��S������©5HODFLy�HQWUH�0LQHUYD�L�0RLVqVª��
��� /LOLR� *UHJRULR� *LUDOGL� ������������ HVFULYt�'H� GHLV� JHQWLXP� YDULD� HW� PXOWLSOH[� KLVWRULD�� OLEULV� VLYH�
V\QWDJPDWLEXV� ;9,,� FRPSUHKHQVD�� SXEOLFDW� D� %DVLOHD� HO� ������ �/D� %LEOLRWHFD� GH� 0LWRORJLD� &OjVVLFD�
)UHGHULF�7UDYp����������L�������
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�����
7pOpPDTXH��� HO� FDUGHQDO� %DURQLR� �S�� ���� SDUODQW� GHOV� VjWLUV��� 7DPEp� HVPHQWD�
'HVSUpDX[��%RLOHDX��HQ�HOV�SRHPHV�GHO�SUHIDFL�L�ID�GLYHUVHV�UHIHUqQFLHV�D�OD�%tEOLD�
9XOJDWD�GH�VDQW�-HURQL��S���������VREUH�HOV�VjWLUV��S�������VREUH�3URWHX�L�,VDwHV��S��
�����VREUH�+qUFXOHV�L�6DPVy���3HO�TXH�ID�D�OHV�IRQWV�DQWLJXHV��O¶DXWRU�PpV�FLWDW�pV�
2YLGL��DPE�XQD�YLQWHQD�GH�UHIHUqQFLHV��GLVVHW�GH�OHV�0HWDPRUIRVLV��XQD�GHOV�)DVWRV�
L�XQD�DOWUD�GH� OHV�+HURLGHV���6HJXHL[�9LUJLOL��DPE�VHW]H�FLWHV��WUHW]H�GH�O¶(QHLGD��
XQD�GH�OHV�%XFzOLTXHV��XQD�DOWUD�GH�OHV�*HzUJLTXHV���7DPEp�HVPHQWD�&LFHUy������
�����0DUFLDO�������3OLQL�����������4XLQW�&XUFL��������7HUWXOÂOLj������L�(OL�(VSDUFLj�
������(OV�DXWRUV�JUHFV�PpV�FLWDWV�VyQ�+RPHU���������� L�+HVtRGH������������ WDPEp�
HVPHQWD�$ULVWzIDQHV������������3OXWDUF�������������3DXVjQLHV�������������1LFDQGUH�
������ ËELF� ����� L� 'LRGRU� GH� 6LFtOLD� ����� ����� SHUz� VHJXUDPHQW� D� WUDYpV� GH� IRQWV�
LQGLUHFWHV��FDU�QR�WHQLP�FRQHL[HPHQW�GH�FDS�HGLFLy�G¶DTXHVWV�DXWRUV�D�OD�ELEOLRWHFD�
)HEUHU�� WRW� L� TXH� WDPEp� OHV� KDXULD� SRJXW� H[WUHXUH� G¶XQD� DQWRORJLD� ELOLQJ�H� OODWt�
IUDQFqV��+LVWRLUHV�FKRLVLHV�GHV�DXWHXUV�SURIDQHV�����������
������� /¶REUD� GH� )HEUHU� VHUj� JOREDOPHQW� GHXWRUD� GH� OD� QRYD� SHUVSHFWLYD�
G¶DSUR[LPDFLy� DOV� PLWHV� TXH� REULUHQ� HOV� HVWXGLV� HWQRJUjILFV� GH� )RQWHQHOOH� �'H�
O¶RULJLQH�GHV�IDEOHV���������/DILWDX��0RHXUV�GHV�VDXYDJHV�DPpULFDLQV�FRPSDUpHV�
DX[�PRHXUV�GX�SUHPLHUV�WHPSV��������L�'H�%URVVHV��'X�FXOWH�GHV�GLHX[�IpWLFKHV��
������REUHV�TXH� LQIOXwUHQ�HQ�HO�FDUjFWHU�GHOV�PDQXDOV� L�FRPSHQGLV�GH� OD�©IDXODª�
TXH�DQLULHQ�SXEOLFDQW�VH�DO� OODUJ�GH�OD�VHJRQD�PHLWDW�GHO�;9,,,� L�SULPHUHV�GqFDGHV�
GHO�;,;�� 3HUz� FDO� SDUODU� WDPEp� G¶XQD� DOWUD� LQIOXqQFLD�� VL� FRQVLGHUHP� HO� FDUjFWHU�
VXEVLGLDUL�TXH�HO�1HRFODVVLFLVPH�DWRUJj�D� OD�©IDXODª�HQ� OD�UHQRYDFLy�HVWqWLFD�TXH�
SURSRVj��L�TXH�WLQGULD�XQD�HOHYDGD�LQFLGqQFLD�HQ�OHV�OOHWUHV�FDWDODQHV�D�SDUWLU�GH�OD�
VLQJXODU�DSRUWDFLy�PHQRUTXLQD��/¶DQWLJXLWDW�JUHFRURPDQD�HV�FRQYHUWLUj�HQ�OD�SjWULD�
GH� OHV�DUWV� L�GH� OD� OLWHUDWXUD��HQ�HGXFDGRUD�GH�JXVWRV��D�SDUWLU�GH� OD�GqFDGD������
������DQ\V�GH�OHV�H[FDYDFLRQV�GH�3RPSHLD�L�+HUFXOj�L�O¶LQWHUqV�SHU�OHV�UHVWHV�GH�OD�
0DJQD� *UqFLD�� ILQV� DO� ������ HQ� TXq� HV� SXEOLFD� OD� +LVWzULD� GH� O¶DUW� DQWLF�
�*HVFKLFKWH�GHU�.XQVW�GHV�$OWHUWXPV��GH�:LQFNHOPDQQ�D�OHV�SULPHUHV�GqFDGHV�GHO�
;,;��DPE�HOV�YLDWJHV�GH�/RUG�(OJLQ�D�$WHQHV��7RW�SOHJDW�LPSOLFDUj�XQ�DFRVWDPHQW�
DOV�FOjVVLFV�TXH��WUHQFDQW�DPE�HO�TXH�JOREDOPHQW�V¶KDYLD�IHW�GXUDQW�HO�VHJOH�DQWHULRU��
VHULD�PpV�SURSHU�DO�GHO�5HQDL[HPHQW��VHQVH�REOLGDU��SHUz��JUDQV�LQGLYLGXDOLWDWV�FRP�
                                                                
���$�OD�ELEOLRWHFD�9LFWRU\�HV�FRQVHUYHQ�GXHV�HGLFLRQV�GHO�7HOpPDFKH��FXULRVDPHQW��FDS�HQ�IUDQFqV��(V�WUDFWD�
GH��7KH�DGYHQWXUHV�RI�7HOHPDFKXV��WKH�VRQ�RI�8OLVVHV��)URP�WKH�IUHQFK�����YROV��ELOLQJ�H�DQJOqV�FDVWHOOj��
3DUtV�� ����� L�$YHQWXUDV� GH� 7HOpPDFR�� KLMR� GH�8OLVVHV�� FRQWLQXDFLyQ� GHO� OLEUR� TXDUWR� GH� OD�2GLVHD� GH�
+RPHUR��7UDGXFLGR�GHO�IUDQFpV����YRO���0DGULG��������$TXHVW�GDUUHU�DPE�H[�OLEULV�G¶$QWRQL�)HEUHU�  
���$�OD�ELEOLRWHFD�SHUVRQDO�GH�)HEUHU�KL�WUREHP��GH�&LFHUy��GXHV�HGLFLRQV�GH�OHV�(SLVWRODH���������������
WUHV�YROXPV�GH�GLVFXUVRV��������L�HOV�GLjOHJV�'H�VHQHFWXWH��'H�DPLFLWLD��3DUDGR[D�6WRLFRUXP�HW�6RPQLXP�
6FLSLRQLV���������'H�4XLQW�&XUFL��9LH�HW�DFWLRQV�G¶$OH[DQGUH�OH�*UDQ����YROV��ELOLQJ�H��������G¶+RPHU��
XQD� HG�� ELOLQJ�H� JUHF�IUDQFqV� GHO� ������ GXHV� HGLFLRQV� GH� O¶REUD� FRPSOHWD� G¶+RUDFL� ������� ������� XQD�
G¶2YLGL�GH������L�WUHV�GH�9LUJLOL�������������L���������3DUHGHV��������������  
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����
6KDNHVSHDUH��5DFLQH�R�&RUQHLOOH��$L[t��HO�SHUILO�GH�O¶KXPDQLVWD�LOÂOXVWUDW��YDULDQW�HQ�
OHV� GLYHUVHV� OHFWXUHV� LGHROzJLTXHV� �XWzSLFD�� UHYROXFLRQjULD�� GHLVWD�� HVWqWLFD��
SHGDJzJLFD�L�FULVWLDQD��HV�GLEXL[DUj�D�SDUWLU�GH�OD�FRQVLGHUDFLy�GHOV�FOjVVLFV�FRP�D�
VDED�UHYLWDOLW]DGRUD�HQ�OD�UHQRYDFLy�HVWqWLFD���81�(;(5&,&,�/,7(5$5,��'(�/$�75$'8&&,Ï�$�/$�5(&5($&,Ï�
����� �

$TXHVW� FRQJORPHUDW� LGHROzJLF� L� HVWqWLF� DUULEDULD� D� )HEUHU� D� WUDYpV� GHOV�
OOLEUHV��PDMRULWjULDPHQW�HQ�OODWt�L�IUDQFqV��TXH�FRQIRUPHQ�OD�VHYD�ELEOLRWHFD��MD�IRV�
SHU�O¶DFFpV�GLUHFWH�D�OHV�IRQWV�R�GH�PDQHUD�LQGLUHFWD��D�WUDYpV�GH�FRPHQWDULV�G¶DOWUHV�
�FDV�GH�%RVVXHW���)HEUHU� WULD��HQWUH� OHV�QRPEURVtVVLPHV�HQWUDGHV�GHO�'LFWLRQQDLUH�
GH�&KRPSUp�� DTXHOOHV�TXH�FRUUHVSRQHQ�DOV�GpXV��GHHVVHV��KHURLV� L� FRQFHSWHV�TXH�
FRQVLGHUD�GH�FRQHL[HPHQW�REOLJDW�SHU�D�XQD�SHUVRQD�FXOWD��WDO�FRP�GLX�HQ�HO�SUHIDFL�
L�HQ�HO�FDStWRO��©'LYLVLy�G¶DTXHVWD�REUDª��(Q�WRWDO��GHGLFDUj�WUHQWD�FDStWROV�DOV�GpXV�
GHO� FHO� �HQ� HOV� TXDOV� WUDFWDUj� ��� GLYLQLWDWV��� ��� DOV� GpXV� GH� OD� WHUUD� �VREUH� ���
GLYLQLWDWV������DOV�GpXV�GHO�PDU��VREUH����GLYLQLWDWV������DOV�GpXV�GH�O¶LQIHUQ��VREUH�
��� GLYLQLWDWV�� L� ��� DOV� KHURLV� PpV� IDPRVRV� �VREUH� ��� VHPLGpXV� L� KHURLV��� (Q�
FRQYHUWLU� HO�'LFWLRQQDLUH� HQ�XQ�PDQXDO�� O¶RUGHQDFLy�DOIDEqWLFD�pV� VXEVWLWXwGD�SHU�
XQD�HVWUXFWXUD�� LJXDOPHQW�GLGjFWLFD��SHUz�TXH�DIDYRUHL[�OD�GLVSRVLFLy�SHU�DILQLWDWV�
WHPjWLTXHV�L�WDPEp�OD�FRQFDWHQDFLy�GH�SHUVRQDWJHV�L�OOHJHQGHV��)HEUHU�GHGLFDUj�PpV�
HVSDL�DOV�GpXV�ROtPSLFV��HVSHFLDOPHQW�D�-XQR��0LQHUYD��%DFXV��9XOFj�L�0LQHUYD���D�
DOJXQV�KHURLV��+qUFXOHV�L�3HUVHX��SHUz��VREUHWRW��DO�FLFOH�WURLj��7DPEp�KL�LQFRUSRUD�
SHUVRQLILFDFLRQV��OD�)DPD��OD�)RUWXQD��HO�'HVWt��O¶$PLVWDW��OD�3DX��L�HVSDLV�PtWLFV��
/HV� DSRUWDFLRQV� SHUVRQDOV� GH� )HEUHU� VHUDQ� SURSRUFLRQDOV� D� OD� LPSRUWjQFLD� TXH�
DWRUJXL�D�FDGD�SHUVRQDWJH��DL[t��HV�OLPLWDUj�D�WUDGXLU�R�D�UHVXPLU�DTXHOOV�TXH�YXOJXL�
GHVWDFDU�PHQ\V�� FRP�0RPR� ������+HEH� ����� R�+HVSHU� ������ HQWUH� G¶DOWUHV� L�� HQ�
FDQYL��DPSOLDUj�FRQVLGHUDEOHPHQW�OD�LQIRUPDFLy�GH�&KRPSUp�HQ�DTXHOOV�FDVRV�TXH�
KR� FRQVLGHUL� IRQDPHQWDO� R� YXOJXL� HPEHOOLU� OD� QDUUDFLy�� 3RGHP� HVWDEOLU� GLYHUVHV�
WLSRORJLHV� G¶DPSOLDFLRQV�� HQWUH� OHV� TXDOV�� O¶DPSOLDFLy� �R� VXEVWLWXFLy�� GH� OD�
LQIRUPDFLy� ©PDQXDOtVWLFDª� VREUH� HO� SHUVRQDWJH� PtWLF�� H[WUHWD� G¶XQD� DOWUD� IRQW�
�OODWLQD� R� QR��� VHQVH� FDS� FRPHQWDUL� R� DSUR[LPDFLy� LQWHUSUHWDWLYD� R� O¶DGGLFLy� GH�
FRPHQWDUL��VLJXL�UHIOH[LX��GH�FDUjFWHU�SHUVRQDO��R�Ep�XQD�DSUR[LPDFLy�LQWHUSUHWDWLYD��
PLWMDQoDQW� O¶H[SRVLFLy� G¶RSLQLRQV� GLYHUVHV� VREUH� HO� PLWH�� 3HUz� OD� IyUPXOD� PpV�
HPSUDGD� pV� OD� UHPLVVLy� D� IRQWV� OLWHUjULHV� DQWLJXHV�� HVSHFLDOPHQW� � OODWLQHV�� DPE� OD�
ILQDOLWDW��MD�VLJXL�GH��FRPSOHWDU�OD��LQIRUPDFLy��MD�VLJXL�GH��UHDOLW]DU�XQ�©H[HUFLFLª��
OLWHUDUL��VREUH��HO�WHPD��$�O¶tQGH[�SRGHP��GHWHFWDU��DOJXQHV��G¶DTXHVWHV��UHPLVVLRQV��
HQ��HO�WtWRO�GHOV��DSDUWDWV���

�
MD� GH� PDQHUD� H[SOtFLWD� �©$ODEDQFHV� TXH� ID� 2YLGL� G¶(VFXODSRª�� ���� R� QRPpV�
VXJJHULGD�HQ�DTXHOOV�TXH�LQFRUSRUHQ�WHUPHV�FRP�©H[SOLFDFLyª��©([SOLFDFLy�GH�ORV�



0$5,$�3$5('(6�

 

����VtPERORV�GH�%DFRª������©([SOLFDFLy�GH�OD�IjEXOD�GH�3URWHRª������©([SOLFDFLy�GH�
OD�IjEXOD�GH�3OXWRª��������©GHVFULSFLyª��©'HVFULSFLy�GH�O¶HVFXW�GH�0LQHUYDª������
©'HVFULSFLy�GH�O¶(GDW�G¶2Uª������©'HVFULSFLy�GHOV�&tFORSVª������©'HVFULSFLy�GH�OD�
PDMHVWDW� GHO� UHL� ÊRORª�� ���� R� ©WUDQVIRUPDFLyª� �©7UDQVIRUPDFLy� G¶(VWqOÂOLR� HQ�
VDUJDQWDQDª��������

2EVHUYHP�� SHUz�� XQ� ~V� GLYHUV� G¶DTXHVWHV� IRQWV� SHU� SDUW� GH� )HEUHU�� HQ� XQ�
YHQWDOO�GH�PRVWUHV�TXH�DQLULD�GHV�GH�OD�VLPSOH�UHSURGXFFLy�GH�EUHXV�IUDJPHQWV�HQ�
OODWt��DFRPSDQ\DWV�GH�OD�FRUUHVSRQHQW�WUDGXFFLy�FDWDODQD�L�R�XQ�FRPHQWDUL�SHUVRQDO��
ILQV� D� OD� WUDGXFFLy�� OD� UHFUHDFLy�SRqWLFD�R� OD�FUHDFLy� OLWHUjULD��(Q�HOV�GRV�SULPHUV�
WLSXV�� )HEUHU� HPSUDULD� HOV� FOjVVLFV� FRP� D� IRQW�PLWRJUjILFD�� HQ� HOV� GRV� VHJRQV�� D�
PpV�� FRP� D� SXQW� GH� SDUWLGD� G¶XQ� H[HUFLFL� OLWHUDUL� SHUVRQDO�� TXH� SURSRVD� FRP� D�
H[HPSOH�����
������ $L[t�� HQ� PpV� G¶XQD� WUHQWHQD� G¶RFDVLRQV�� D� IL� GH� FRPSOHWDU� OD� LQIRUPDFLy�
G¶DOJXQ�DSDUWDW�R�GH�IRQDPHQWDU�OD�DPE�IUDVHV�G¶DXWRULWDW��XWLOLW]D�HO�UHFXUV�G¶DIHJLU�
EUHXV� IUDJPHQWV�HQ� OODWt��SUHIHUHQWPHQW�GH�9LUJLOL��2YLGL� L�+RUDFL�TXH��HQ�DOJXQV�
FDVRV�� FRPHQWD�R� WUDGXHL[��(V� UHIHUHL[�D�9LUJLOL�TXDQ�SDUOD�GH� OD�©'HVFULSFLy�GH�
O¶HVFXW�GH�0LQHUYDª�������©$VWUHDª����������OD�©'HVFULSFLy�GHOV�&tFORSVª����������
OD�©'HVFULSFLy�GH�OD�PDMHVWDW�GHO�UHL�ÊRORª�������©3DQª�������OD�©)DPDª����������
HOV�©'RQV�GH�3URWHRª�������©(VFLOÂOD�L�&DULEGLVª��������HOV�©5LXV�LQIHUQDOVª������
������ � ©&DURQWª� ������ L� OD� ©5XwQD� GH� 7URLDª� ����������� 9HJHP�QH� DOJXQV�
H[HPSOHV�����
�
� D���'HVFULSFLy�GH�O¶HVFXW�GH�0LQHUYD�
�

©/¶HVFXW� GH� 0LQHUYD� HUD� FREHUW� GH� OD� SHOO� G¶XQ� PRQVWUXR� DQRPHQDW� ÊJLGR�� HO� TXDO�
YRPLWDYD� IRF�SHU� OD�ERFD��SHUz�0LQHUYD�HO�PDWj�� L� GHO� VHX�QRP�DQRPHQj�qJLGD�HO� VHX�
HVFXW��VREUH�HO�TXDO�HOOD�KDYLD�IHW�JUDYDU�HO�FDS�GH�OD�*zUJRQD�FLUFXwW�GH�VHUSHQWV��DTXHVWHV�
DUPHV�LPSULPLHQ�WHUURU��VHJRQV�VH�SRW�MXGLFDU�GH�OD�EHOOD�GHVFULSFLy�TXH�HQ�ID�9LUJtOLR��
(QHLG����D�RQ�GLX�G¶DTXHVWD�PDQHUD��

� $HJLGD�KRUULIHUDP��WXUEDWDH�3DOODGLV�DUPD��
� FHUWDWLP�VTXDPQLV�VHUSHQWXP��DXURTXH�SROLEDQW�
� FRQQH[RV�DQJXHV��LSVDPTXH�LQ�SHFWRUH�'LYDH�
� *RUJRQD�GHVHFWR�YHUWHQWHP�OXPLQD�FROORª���
� E���'HVFULSFLy�GHOV�&tFORSHV�
�

©9HLV�DTXt�FRP�9LUJtOLR�HOV�SLQWD�RFXSDWV�DPE�HO�VHX�WUHEDOO�HQ�DOJXQV�YHUVRV�GHO�OOLEUH���
GH�O¶KLVWzULD�G¶(QHDV��HOV�TXDOV�H[SUHVVHQ�DGPLUDEOHPHQW�OHV�VHXHV�RFXSDFLRQV��

� � ««««««««�DOLL�YHQWRVLV�IROOLEXV�DXUDV�
� � DFFLSLXQW��UHGGXQWTXH��DOLL�VWULGHQWLD�FLQJXQW�
� � DHUD�ODFX��JHPLW�LPSRVLWLV�LQFXGLEXV�DQWUXP��
� � ,OOL�LQWHU�VHVH�PXOWD�YL�EUDFFKLD�WROOXQW�
� � LQ�QXPHUXP��YHUVDQWTXH�WHQDFL�IRUFLSH�PDVVDP��

7RWV�DTXHWV�YHUVRV� VyQ�GLJQHV�G¶DGPLUDFLy��SHUz�HVSHFLDOPHQW�DTXHOO�TXL�GLX�� ,OOL� LQWHU�
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����
VHVH��HWF��HQ�TXq�XQ�FUHX�YHXUHU�DTXHOOV�&tFORSHV�DOoDU�HOV�VHXV�JUDQV�PDUWHOOV�SHU�SLFDU�
DPE�XQD�SHQD�LQFUHLEOH��L�SHU�~OWLP�HQ�HO�GDUUHU�TXL�GLX��,Q�QXPHUXP��HWF��XQ�DSDUHL[�TXH�
VHQW�OD�FDGqQFLD�L�HO�FRPSjV�TXH�HOOV�YDQ�REVHUYDQW�TXDQ�IHUHQ�VREUH�OHV�HQFOXVHV�DPE�HOV�
PDUWHOOVª��

� (V� UHIHUHL[� D� 2YLGL�� TXDQ� SDUOD� GH� O¶©(VWUDWDJHPD� GH� -XQRª� ������
G¶©$UDFQHª� ������ HO� GpX� ©7HUPHª� ������ VREUH� ©&HUHVª� ����� ���� ����� ©)DPRVRV�
FHOHUDWV� GH� O¶LQIHUQª� ������� OD� ©0RUW� G¶$LD[ª� ������� ©8OLVVHVª� ������ L� ©3DULVª�
�������$�+RUDFL��TXDQ�SDUOD�GH�©3UtDSª�������OD�©)RUWXQDª�������OHV�©6LUHQHVª�������
©(VFLOÂOD�L�&DULEGLVª��������HOV�©&DPSV�(OLVLVª�������L�©7jQWDORª��������7DPEp�HV�
UHIHUHL[�D�0DUFLDO�TXDQ�SDUOD�GH�©3UtDSª����������9HJHP�QH�H[HPSOHV��
�

D�� �$O�ILQDO�GHO�SULPHU�DSDUWDW�VREUH�&HUHV��
�

©/L� VROLHQ� VDFULILFDU� HQFDUD� XQ� SHWLW� SRUFHOO�� SHUTXq� DTXHVW� DQLPDO�� IXUJDQW� OD� WHUUD��
LPSHGHL[�HO�JUD�GH�JHUPLQDU��2YtGLR�� IHQWD� OD�GHVFULSFLy�GH� OD� VLPSOLFLWDW�GHOV�SULPHUV�
VDFULILFLV��GLX�TXH�&HUHV�LQWURGXt�OHV�JUDQV�YtFWLPHV��9HLV�DTXt�FRP�HOO�H[SOLFD�WDPEp�O¶DUW�
TXH�QRV�HQVHQ\D�DTXHVWD�GLRVD��0HWDP��/OLE�����

� 3ULPD�&HUHV�XQFR�JOHEDP�GLQRYLW�DUDWUR��� SULPD�GHGLW�IUXJHV�DOLPHQWDTXH�PLWLD�WHUULV��
� SULPD�GHGLW�OHJHV��&HUHULV�VXQW�RPQLD�PXQXVª��
�� E����,QLFL�GH�FDStWRO�VREUH�HOV�&DPSV�(OLVLV��
� �

©(OV�JHQWLOV�KDQ�DQRPHQDW�DPE�DTXHVW�QRP�DTXHOO� OORF�GH�O¶LQIHUQ��D�RQ�FUHLHQ�TXH�OHV�
jQLPHV�SLDGRVHV�DQDYHQ�GHVSUpV�GH�PRUW��SHU�JRVDU�DOOt�G¶XQ�UHSyV�HWHUQ��+RUjFLR��/OLE����
2G����DQRPHQD�DTXHOO�OORF�VHGHV�GHVFULSWDV�SLRUXP��$OJXQV�GLXHQ�TXH�VRQ�DTXHOOHV�LOOHV�
IRUWXQDGHV�GH�TXq�SDUOD�HO�PDWHL[�SRHWD�2G������/OLE�����D�RQ�GLX��-XSLWHU�LOOD�SL[�VHFUHYLW�
OLWWRUD�JHQWLª��

�� F����)LQDO�©)jEXOD�GH�7jQWDORª��
�� ©+RUjFLR�OL�DFRPSDUD�ORV�DYDURV�TXDQ�GLX��
� 7DQWDOXV�D�ODEULV�VFLWLHQV�IXJLHQWLD�FDSWDW�
� IOXPLQD��4XLG�ULGHV"�PXWDWR�QRPLQH��GH�WH�
� )DEXOD�QDUUDWXU������ª��
�������� (Q��DOWUHV��RFDVLRQV��)HEUHU��SUHIHUHL[��RIHULU�QRV��XQD��WUDGXFFLy��HQ�SURVD�R�
HQ��YHUV��GH��IUDJPHQWV��HVFROOLWV��G¶DTXHVWV��DXWRUV��OODWLQV��(O��FDUjFWHU��G¶DTXHVWHV��
�
�
YHUVLRQV� YDULD�� FDU� HQ� WUREHP� � GH� OLWHUDOV�� FRP� � OD� TXH� OOHJLP� VRWD� O¶HStJUDI�
©$ODEDQFHV�TXH� ID�2YtGLR�G¶(VFXODSRª� ������XQD� WUDGXFFLy�HQ�SURVD�GHOV�YHUVRV�
��������GHO�OOLEUH�,,�GH�OHV�0HWDPRUIRVLV�G¶2YLGL�VLPLODU�D�OHV�TXH�ID�D�SDUWLU�GHO�
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����IUDQFqV����R�Ep�OD�YHUVLy�©(O�&DRV�L�HO�QDL[HPHQW�GHO�PyQª�������������YHUVRV�
DOH[DQGULQV� EDVDWV� HQ� HOV� YLQW� SULPHUV� YHUVRV� GH� OHV� 0HWDPRUIRVLV�� TXH�
FRQVWLWXHL[HQ�� GH� IHW�� XQD� WUDQVODFLy�� pV� D� GLU�� XQD� UHFRPSRVLFLy� GH� O¶RULJLQDO� HQ�
OOHQJXD�SUzSLD��DPE�XQD�FHUWD�OOLEHUWDW�IRUPDO��SHUz�VHQVH�RPHWUH�FDS�PRWLX�GHO�WH[W�
IRQW��3RGUtHP�GLU��GRQFV��TXH�HQ�DTXHVWV�GRV�FDVRV��OD�ILQDOLWDW�GH�O¶DXWRU�pV�DPSOLDU�
OD�LQIRUPDFLy�PLWRJUjILFD��WRW�L�OHV�OOLFqQFLHV�TXH�HV�SHUPHW��-D�HQWUHP�HQ�O¶jPELW�GH�
OD�UHFUHDFLy�SRqWLFD�HQ�OD�YHUVLy�TXH�RIHUHL[�VREUH�OD�©'HVFULSFLy�GH�O¶(GDW�G¶2Uª�
������ WRW� EDVDQW�VH� HQ� HOV�YHUVRV��������GHO� OOLEUH� ,� GH� OHV�0HWDPRUIRVLV��)HEUHU�
FUHD�TXDWUH�GtVWLFV�DOH[DQGULQV�TXH�FRQVWLWXHL[HQ�XQD�LPLWDWLR��D�SDUWLU�G¶XQ�FROODJH�
R�WULD�GH�PRWLXV�GH�O¶RULJLQDO�TXH�PRVWUD��GH�PDQHUD�FODUD��OD�YROXQWDW�GH�UHDOLW]DU�
XQ�©H[HUFLFL�OLWHUDULª�����
������ 'LItFLO� GH� FODVVLILFDU�� SHUz� D� PLJ� FDPt� HQWUH� OD� WUDQVODFLy� L� OD� UHFUHDFLy�
SRqWLFD��pV�HO�SRHPD�$QGUzPHGD�H[SRVDGD�D�XQ�PzQVWUXR�GHO�PDU��3HUVHR�HV�SDFWD�
DPE�HOV� VHXV�SDUHV� L� REOLJD�D�DOOLEHUDU�OD� ����������� XQD�YHUVLy�� HQ�����YHUVRV�
DOH[DQGULQV� DSDULDWV�� IHWD� D� SDUWLU� GHOV� YHUVRV� �������� GHO� OOLEUH� ,9� GH� OHV�
0HWDPRUIRVLV��YHJHX�DSqQGL[���)HEUHU�LQFRUSRUD��DPE�DTXHVW�WtWRO��XQ�FDStWRO�DIHJLW�
DO�GH�©3HUVHRª������������RIHULQW�OR�DO�OHFWRU�FRP�XQD�WUDGXFFLy�G¶2YLGL��
�

©9HLV�DTXt�FRP�2YtGLR�QRV�UHIHUHL[�GH�TXLQ�PRGR�IRQF�TXH�3HUVHR�DOOLEHUj�$QGUzPHGD��
TXL�SHU�RUGUH�GH� O¶RUDFOH�KDYLD� HVWDW� H[SRVDGD�� VREUH� OD� ULEHUD�GHO�PDU�� D�XQ�PzQVWUXR�
PDUt�� TXH� 1HSWXQR� KDYLD� VXVFLWDW�� HQ� FjVWLJ� GH� OR� TXH� OD� VHXD� PDUH� &DVVLRSHD� KDYLD�
WHQJXG�OD�YDQLWDW�GH�FUHXUHU�VH�PpV�KHUPRVD�TXH�-XQR�L�TXH�OHV�1HUHLGHV�ª���������
����� /¶DXWRULWDW� G¶2YLGL� VHULD�� SHU� D� )HEUHU�� OD� PLOORU� PDQHUD� GH� FRQWLQXDU�

H[SOLFDQW� OD� OOHJHQGD� GH� 3HUVHX�� FRQFUHWDPHQW�� D� SDUWLU� GH� OD� VHYD� WUREDGD� DPE�
$QGUzPHGD��KL�KD��GRQFV��XQD�LQWHQFLy�G¶©H[SOLFDU�HO�PLWHª��3HUz��GHVSUpV�GH�OOHJLU�
HO� SRHPD�� L� G¶DFDUDU�OR� DPE� O¶RULJLQDO� OODWt�� KL�SHUFHEHP� WDPEp� OD� LQWHQFLRQDOLWDW�
OLWHUjULD�GH�O¶DXWRU��TXH�V¶©H[HUFLWDª�HQ�DTXHVW�VHQWLW�WUDGXLQW�HQ�YHUV�L��DOKRUD��YRO�
PRVWUDU� ILQV� D� TXLQ� SXQW� HO�PLWH� pV� DSWH� SHU� D� OD� UHFUHDFLy� SRqWLFD�� (QV� WUREHP�
GDYDQW�G¶XQD�WUDQVODFLy��FDU�)HEUHU�QR�RPHW�FDS�PRWLX�RYLGLj��SHUz�WDPEp�GDYDQW�
G¶XQD�GREOH�UHFRPSRVLFLy�IRUPDO��HQ�SULPHU�OORF��XQD�VXEVWLWXFLy�G¶DOJXQV�PRWV�L�
VLQWDJPHV� OODWLQV�SHU� H[SUHVVLRQV�PpV�DGLHQWV� D� OD� OOHQJXD�SUzSLD� L��GHVSUpV��XQD�
FHUFD�GH� OD�Pj[LPD�FODUHGDW�D� IL�GH�JDUDQWLU�QH�HO�GLGDFWLVPH��$L[z�H[SOLFDULD� OD�
VXEVWLWXFLy� GHO� VREUHQRP�+LSSRGDWHV� �0HWDP�,9�� ����� SHU� ©ÊRORª� �Y����� OD� GH�
/XFLIHU�������DPE�FRQQRWDFLRQV�GHPRQtDTXHV��SHU�©(VWUHOOD�GHO�PDWtª��Y������L�OD�
                     
���&RQFUHWDPHQW��)HEUHU� FRPSOHWD� HO� FDStWRO� VREUH�1HSW~� ��������� DPE� OD� WUDGXFFLy�G¶XQ� IUDJPHQW�GHO�
OOLEUH�,,�GHO�7pOpPDTXH��GH�)pQHORQ��7DPEp�WUDGXHL[�XQ�SRHPD�GH�%RLOHDX�'HVSUHDX[�VREUH�OD�0LWRORJLD�
�TXH�LQFORX�HQ�HO�SUHIDFL��L��WDPEp�GHO�PDWHL[�DXWRU�©1RP�L�HPSOHRV�GH�OHV�0XVHVª����������
���&RP�YHLHP��2YLGL�FRQWLQXD�HVVHQW��FRP�KR�GHPRVWUHQ�OHV�YHUVLRQV�FDWDODQHV�GH�OHV�0HWDPRUIRVLV�L�OHV�
+HURLGHV��OD�IRQW�PLWRJUjILFD�PpV�OOHJLGD�GHV�GH�O¶(GDW�0LWMDQD��%DGLD���������������
���� )HEUHU� FRQHL[LD� SHUIHFWDPHQW� HO� VLJQLILFDW� ©PLWROzJLFª� GH� /XFLIHU�� (Q� O¶([HUFLFL�� S�� ���� SDUODQW�
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����
G¶$EDQWLDGHV� ������ L�,QDTXLGHV� ������SHOV�PpV�HQWHQHGRUV�±HQ�HO�FRQWH[W±�©(OOª�
�����R�©3HUVHXª��������

$OEHUW�5RVVLFK� ������� ��������� ID� qPIDVL� HQ�TXq� OHV� GXHV�~QLTXHV� IDXOHV�
PLWROzJLTXHV�QR�EXUOHVTXHV�FRQHJXGHV��V��;9,,�;9,,,��HQ�FDWDOj�VyQ�VREUH�HO�WHPD�
G¶$QGUzPHGD�� OD� GH� -RDQ� %RQDYHQWXUD� GH� *XDOEHV� $O� WHPRU� \� KHUPRVXUD� GH�
$QGUzPHGD�� H[SRVDGD� DO� PzQVWUXR� PDUt� �������� HQ� RFWDYHV�� L� OD� G¶$QWRQL�
$UPHJRO�� %DUy� GH� 5RTXHIRUW�� $O� VXVWR� GH� $QGUzPHGD� HPEHVWLGD� GHO� PzQVWUXR�
PDUt��������HQ�OLUHV����'H�IHW��DTXHVW�IUDJPHQW�GH�OD�OOHJHQGD�GH�3HUVHX��FRQWp�XQ�
VHJXLW� GH�PLWHPHV� TXH� OD� IDQ� HVSHFLDOPHQW� DWUDFWLYD�� XQ� KHURL� FLYLOLW]DGRU�� DPE�
O¶DMXW�GH�OHV�DUPHV�TXH�OL�KDQ�GRQDW�HOV�GpXV�L�GH�OD�VHYD�SUzSLD�DVW~FLD��PDWD�XQ�
PRQVWUH�TXH�KDYLD�GH�PDWDU�$QGUzPHGD��YtFWLPD�LQQRFHQW�TXH�KDYLD�GH�UHGLPLU�HOV�
SHFDWV�GH�OD�VHYD�PDUH��O¶KHURL��TXH�MD�KDYLD�RFFLW�OD�*zUJRQD�0HGXVD��VHUj�PRJXW�
DUD�SHU� O¶DPRU�D� OD�GRQ]HOOD��(OV�YHUVRV�RYLGLDQV��DPE�HO�ULWPH�� OHV�VLPHWULHV�� OHV�
DQWtWHVLV�L�HOV�HOHPHQWV�UHWzULFV�GHOV�PRQzOHJV�WDQ�GHO�JXVW�GHO�SRHWD��OD�IDQ�HQFDUD�
PpV� SODHQW�� )HEUHU� KDXULD� YROJXW� WDPEp� WUDFWDU� DTXHVWD� OOHJHQGD�� FRQYHUWLQW� HOV�
KH[jPHWUHV�RYLGLDQV�HQ�DOH[DQGULQV�DSDULDWV��HO�PHWUH�PpV�FDU�DO�1HRFODVVLFLVPH�����

(Q�HO�PDWHL[�HQWRUQ�GH�O¶DXWRU��FRQHL[HP�XQD�WUDGXFFLy�GH�WHPD�PLWROzJLF��
WDPEp�RYLGLDQD��OOHJLGD�HQ�OHV�VHVVLRQV�GH�OD�6RFLHWDW�0DRQHVD��������������FRP�
DUD�OD�7UDGXFFLy�HQ�YHUV�GH�OD�IjEXOD�GH�3tUDP�L�7LVEH�IHWD�SHU�'DYLG�&DXVVH�HO�
����������� �3RQV�6DORUG� ������ ������� L�'H�PD� HVWLPDGD� /qVELD�� XQ� SRHPD� GH�
-RDQ�5DPLV�TXH�FRQVWLWXHL[�XQD�YHUVLy�SHUVRQDO�GHO�IDPyV�SRHPD�FDWXOÂOLj�/XJHWH��
9HQHUHV�&XSLGLQHVTXHV���0DWD�������������������

eV�SRVVLEOH�TXH�VLJXLQ�RULJLQDOV�GH�)HEUHU�WUHV�SRHPHV��XQD�GqFLPD�6REUH�OD�
0LWRORJLD�� TXH� LQFORX� HQ� HO� SUHIDFL�� GRV�GtVWLFV� VREUH�&DGPH� ������ L� HO�&RPEDW�
VLQJXODU�GHOV�GRV�JHUPDQV�(WqRFOHV�L�3ROLQLFHV������������YLQW�YHUVRV�DOH[DQGULQV�
TXH� UHFUHHQ� OD� PRUW� GHOV� GRV� ILOOV� G¶ÊGLS� D� OHV� SRUWHV� GH� 7HEHV� �YHJHX�QH� OD�
WUDQVFULSFLy�D�O¶DSqQGL[���)HEUHU�QR�HQ�FLWD�FDS�IRQW��SHUz�FRQVWHQ�HQ�XQ�PDQXVFULW�
�DYXL� SHUGXW�� SHUz� SDUFLDOPHQW� SXEOLFDW� D� OD� ©3jJLQD� 0HQRUTXLQD� GH� (O� %LHQ�
3~EOLFRª�D�SDUWLU�GHO����,,�������LQWLWXODW�5HFRSLODFLy�GH�GLIHUHQWV�SHFHV�GH�SRHVLD�
�PHQRUTXLQD��L�OODWLQD��TXH��HQ��GLIHUHQWV��RFDVLRQV�L�FRP��SHU��XQD��HVSqFLH��

�
G¶HQWUHWHQLPHQW�R�SDVVDWHPSV��MD�VLD�WUDGXLQW�OHV�GHO�IUDQFqV�R�GH�O¶HVSDQ\RO��MD�VLD�
LQYHQWDQW�OHV�� DQj� FRPSRQHQW� $QWRQL� )HEUHU� L� &DUGRQD��0Dy�� O¶DQ\� GHO� 6HQ\RU�
������ QRPpV� XQ� DQ\� GHVSUpV� GH� UHGDFWDU� O¶([HUFLFL�� /HV� WUHV� FRPSRVLFLRQV�
                                                                

G¶+qVSHU�� HQV�GLX� HO� VHJ�HQW�� D�SDUWLU� G¶XQD� LQWHUSUHWDFLy� HYHPHULVWD��+qVSHU� HUD�XQ� UHL�G¶¬IULFD��JUDQ�
DVWUzOHJ��(OV�SRHWHV�ILQJLUHQ�TXH�HOO�IRQF�WUDQVIRUPDW�HQ�XQD�HVWUHOOD�TXL�VH�GLX�+HVSHUXV�TXDQ�VHJXHL[�OD�
SRVWD�GHO�VRO�L�/XFLIHU�TXDQ�SUHFHGHL[�HO�VRO�R�O¶DXURUD��������3HO�TXH�ID�D�OHV�WUDGXFFLRQV�G¶2YLGL�L�G¶DOWUHV�DXWRUV�HQ�O¶(GDW�0RGHUQD��YHJ��6ROHUYLFHQV������������
������
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����SHUWDQ\HULHQ�D�OHV�SRHVLHV�©LQYHQWDGHVª�SHO�PDRQqV�����
������ )HEUHU�DIHJHL[��DO� ILQDO�GH� O¶REUD� ���������� L�DO�PDUJH�GHOV�FLQF�DUWLFOHV�R�
DSDUWDWV��XQ�FDStWRO�LQWLWXODW�©4XLQD�XWLOLWDW�HV�SRW�WUHXUH�GH�OD�IDXODª��&RP�D�ERQ�
LOÂOXVWUDW��QHFHVVLWD� MXVWLILFDU� OD�©XWLOLWDWª�� O¶LQWHUqV�KLVWzULF� L�JUDPDWLFDO�TXH�SXJXL�
WHQLU� OD� IDXOD�� FRQQHFWDGD� GLUHFWDPHQW� DPE� OD� IDQWDVLD�� DPE� HOV� FRPSRUWDPHQWV�
LUUDFLRQDOV�GH�O¶pVVHU�KXPj��)HEUHU�UHVSHFWD�OD�GLFRWRPLD�LOÂOXVWUDGD��PLWH�IDQWDVLD�
YHUVXV�UHOLJLy�FULVWLDQD�UDy��3HU�DTXHVW�PRWLX��H[KRUWD�D�GHVFREULU�OD�©YHULWDWª�GHO�
PLWH��VRWD�O¶DSDUHQW�VHQWLW�GH�OD�IDXOD��
�

©&RP�HOV�SRHWHV�L�VDYLV�SURIDQV�GH�O¶DQWLJXLWDW�KDJLHQ�FREHUW�EDL[�HO�YHO�GH�OHV�IDXOHV�L�
GHOV�VLPXODFUHV�GHOV�GpXV�O¶H[SOLDFLy�GH�OHV�FRVHV�QDWXUDOV��TXL�VHUYHL[HQ�SHU�LQVWUXLU�HOV�
QRVWURV� FRVWXPV�� VHUj� QHFHVVDUL� LQYHVWLJDU� TXq�KL� KD� GH� ER� L� OD� YHULWDW� DPDJDGD�GDYDOO�
DTXHVWV�YHOVª��������

� �
©'¶DFt�GRQFV��HV�SRW�LQIHULU�TXDQWHV�XWLOLWDWV�QR�SRW�GRQDU�QRV�OD�IjEXOD��VXSRVDW�TXH�QRV�
UHSUHVHQWD�DPE�FRORUV�YLXV�HOV�QRVWURV�FRVWXPV��VL�QRVDOWUHV�OD�FRQVLGHUDP�QR�SHU�HO�VHX�
H[WHULRU��VLQy�VHJRQV�OR�TXH�QRV�YRO�VLJQLILFDUª��������

� �&21&/86,Ï�
�

���(Q�HO�VHX�([HUFLFL�VREUH�OD�0LWRORJLD��$QWRQL�)HEUHU�RIHUHL[�XQ�FRPSHQGL�
PLWRJUjILF�HVFULW�HQ�FDWDOj�GH�0HQRUFD��WRW�VHJXLQW�HO�PRGHO�FXOWH�TXH�SURSRVDYD�HQ�
HOV� VHXV� SUHFHSWHV� JUDPDWLFDOV�� DPE� OD� ILQDOLWDW� G¶DSOHJDU� XQV� FRQHL[HPHQWV� TXH�
FRQVLGHUDYD�QHFHVVDULV�SHU�D� OD�FRPSUHQVLy�GH� OD� OLWHUDWXUD� L� OHV�DUWV��3UHQ�FRP�D�
SXQW�GH�SDUWLGD�WHzULF�HO�'LFWLRQQDLUH�DEUHJp�GH�OD�)DEOH�GH�3LHUUH�&KRPSUp��HQ�OD�
GHVHQD�HGLFLy�GH�O¶REUD��SXEOLFDGD�D�3DUtV�HO��������
�

����/¶DIDQ\�SHGDJzJLF�G¶DTXHVWD�REUD��VXSRVDGDPHQW�GHVWLQDGD�D�OD�MRYHQWXW��
HV� ID� EHQ� SDOqV�� G¶XQD� EDQGD�� HQ� HO� GLGDFWLVPH� GH� O¶H[SRVLFLy� HVWULFWDPHQW�
PDQXDOtVWLFD��FODUHGDW��HVTXHPD�H[SOLFDWLX�FRKHUHQW�� L��GH�O¶DOWUD��HQ�O¶H[HUFLFL�GH�
SUjFWLFD�GH� OD� WUDGXFFLy�� OD� LPLWDWLR� L� OD�FUHDFLy�TXH� O¶DXWRU�SUHVHQWD�D� IL�G¶RIHULU�
PRVWUHV�L�H[HPSOHV�FRQFUHWV�GHO�WUDFWDPHQW�OLWHUDUL�GHOV�PLWHV���
�
                     

����$TXHVW�PDQXVFULW�SHUGXW�WDPEp�LQFORwD�(O�&DRV�L�HO�QHL[HPHQW�GHO�PyQ��'HVFULSFLy�GH�O¶(GDW�G¶2U� L�
$QGUzPHGD� H[SRVDGD� D� XQ� PzQVWUXR� GHO� PDU� �3DUHGHV� ������ ���������� -RDQ� 5DPLV� WDPEp� HPSUj� OD�
PLWRORJLD� FRP� D� IRQW� G¶LQVSLUDFLy� G¶DOJXQHV� GH� OHV� VHYHV� FRPSRVLFLRQV� SRqWLTXHV�� SHUz� HV� WUDFWD�
G¶H[HUFLFLV�OLWHUDULV�GH�MRYHQWXW��HQ�FDVWHOOj��G¶DGVFULSFLy�FODUDPHQW�EDUURFD��TXH�KDXULD�IHW�DOV����L����DQ\V�
PHQWUH� HVWXGLDYD� D�0DOORUFD� �3DUHGHV� ������ ���������� 6HUj� XQD� REUD� GUDPjWLFD�� OD� WUDJqGLD� /XFUqFLD�
��������TXH�FRQVWLWXLUj�HO�Pj[LP�H[SRQHQW�GHO�WUDFWDPHQW�OLWHUDUL�G¶XQ�SHUVRQDWJH�PtWLF��WUDQVIRUPDW�DTXt�
SHOV�SULQFLSLV�GH�OD�GUDPDW~UJLD�QHRFOjVVLFD��
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����
��� )HEUHU�� FRQVFLHQW� GH� OD� LPSRUWjQFLD� GH� OD� WUDGXFFLy� HQ� HOV� SURFHVVRV�

G¶DGDSWDFLy�FXOWXUDO��HPSUDUj�DTXHVW�VLVWHPD�D�IL�GH�IHU�SDUODU�HQ�FDWDOj�HOV�DXWRUV�
FOjVVLFV� OODWLQV��(Q� O¶jPELW�GH� OD�0LWRORJLD�VHUDQ�9LUJLOL��+RUDFL� L�2YLGL�HOV�VHXV�
JXLHV��FDO�GLU��SHUz��TXH�OD�VHYD�LQWHUSUHWDFLy�GHOV�PLWHV�RYLGLDQV�pV�H[FOXVLYDPHQW�
OLWHUjULD�L�GLGjFWLFD��EHQ�DOOXQ\DGD�G¶XQ�H[FHVVLX�PRUDOLVPH�DOÂOHJzULF��
�

��� &DO� LQFORXUH� O¶([HUFLFL� VREUH� OD� 0LWRORJLD� HQ� HO� ©SURJUDPDª� HGXFDWLX�
JOREDO�GH�)HEUHU�L�UHODFLRQDU�OR�DPE�OHV�REUHV�G¶DXWRUV�OODWLQV�TXH�WUDGXLUj��QRPpV�
WUHV�DQ\V�PpV�WDUG��OHV�EXFzOLTXHV�GH�9LUJLOL��HOV�GLjOHJV�ILORVRILFRPRUDOV�GH�&LFHUy�
L�OHV�IDXOHV�GH�)HGUH��REUHV�FOjVVLTXHV�SHU�H[FHOÂOqQFLD�TXH�V¶DFREOHQ�SHUIHFWDPHQW�
DPE� HO� PLVVDWJH� HYDQJqOLF�� 3HUz� WDPEp� FDO� GHVWDFDU�QH� OD� VLQJXODULWDW� FRP� D�
FRPSHQGL�PLWRJUjILF�HVFULW�HQ�FDWDOj�HQ�HO�FRQWH[W�PpV�DPSOL�GH�OD�QRVWUD�KLVWzULD�
FXOWXUDO����
������ $FDEHP� DPE� OD� ©'qFLPD� VREUH� OD� 0LWRORJLDª� TXH� )HEUHU� FRPSRQJXp��
LQFORVD�HQ�HO�SUHIDFL�GH�O¶([HUFLFL��
�� � ©'H�OD�SRqWLFD�WRQDGD��
� � GH�O¶LQJHQL�HO�PDMRU�WUHVRU��
� � IjEXOD��VL�IRVVLX�ERUUDGD�
� � GHO�YHUV�FHVVDULD�OD�IORU��
� � ¢$�RQ�WUREDU�QREOHV�LPDWJHV�
� � SHU�DGRUQDU�HOV�SHUVRQDWJHV"�� � 6L�HO�GREOH�3DUQDVR�HV�SURVFULX��
� � HVWHV�IDEXORVHV�SRVWXUHV�
� � VyQ�GH�OHV�GLW[RVHV�ORFXUHV�
� � D�OHV�TXDOV�OD�UDy�VXEVFULXª��
� �������$3Ê1',;��
6REUH�O¶HGLFLy��
�����
                     

����$O�FDWjOHJ�GH�OD�%LEOLRWHFD�GH�0LWRORJLD�FOjVVLFD�)UHGHULF�7UDYp�QRPpV�VH�FLWD�XQD�VROD�REUD�SURGXwGD�
HQ�O¶jPELW�FDWDOj��HV�WUDFWD�G¶XQ�FRPSHQGL�PLWRJUjILF��PDQXVFULW��HVFULW�HQ�FDVWHOOj��(V�WUDFWD�GH��(StWRPH�
SRpWLFR��PDWHULD� ~WLO� \� EUHEH� SDUD� ORV� SRHWDV�� WUDWD� WRGR� OR� QHFHVDULR� SDUD� HVWH� DUWH�� UHVXPLGR�SRU� OD�
DSOLFD]LyQ�GH�'Q��&DUORV�'DFItFRORQ�\�GHGLFDGR�D�OD�PXL�LOOXVWUH�6UD�'��0DWLOGH�%XVWDPDQWH�PL�VHxRUD��
7RUWRVD����9�D���;�GH�������RS��FLW������������
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������������ (GLWHP�D�FRQWLQXDFLy�GRV�GHOV�SRHPHV�TXH�$QWRQL�)HEUHU� LQFORX�HQ�HO�
VHX�([HUFLFL�VREUH�OD�0LWRORJLD�GH�������,��$QGUzPHGD�H[SRVDGD�D�XQ�PzQVWUXR�
GHO� PDU�� 3HUVHR� HV� SDFWD� DPE� HOV� VHXV� SDUHV� L� V¶REOLJD� D� DOOLEHUDU�OD� 2YLGL��
0HWDP�� /LE�� �� L� ,,�� &RPEDW� VLQJXODU� G¶(WqRFOHV� L� 3ROLQLFHV�� (OV� KHP� WUDQVFULW�
VHJXLQW�HOV�FULWHULV�HVWDEOHUWV�SHU�D�O¶HGLFLy�G¶REUHV�QR�JUDPDWLFDOV�G¶$QWRQL�)HEUHU��
HQ� HO� PDUF� GH� OD� SXEOLFDFLy� GH� OHV� VHYHV� REUHV� FRPSOHWHV�� (ODERUDWV� D� SDUWLU�
G¶DTXHOOV�TXH�VH�VHJXHL[HQ�KDELWXDOPHQW�HQ�HGLFLRQV�FUtWLTXHV�FDWDODQHV��RSWHP�SHU�
OD� PRGHUQLW]DFLy� GHO� WH[W�� DGDSWDQW� OD� JUDILD� DOV� XVRV� DFWXDOV� ILQV� RQ� KD� HVWDW�
SRVVLEOH�� VHQVH� DOWHUDU� OHV� RSFLRQV� PRUIROzJLTXHV� L� Oq[LTXHV� GH� O¶DXWRU�� $� PpV�
G¶DTXHVWV� FULWHULV�� DSOLFDWV� SHU� SULPHUD� YHJDGD� HQ� O¶HGLFLy� GH� OHV� WUDGXFFLRQV�
FLFHURQLDQHV�'H�OD�YHOOHVD��'H�O¶DPLVWDW��&LFHUy����������������KHP�WLQJXW�SUHVHQW�
OD�QRWD�G¶HGLFLy�GH�OHV�9HUVLRQV�WHDWUDOV�GH�)HEUHU��)HEUHU������������HQ�OD�PHVXUD�
HQ�TXq�VXJJHUHL[�DOJXQV�G¶HVSHFtILFV�SHU�D�WH[WRV�HQ�YHUV������

���+HP�PRGHUQLW]DW� HOV� XVRV� WLSRJUjILFV� L� OD� SXQWXDFLy�� DL[t� FRP� O¶~V� GH�
PDM~VFXOHV��$GDSWHP�O¶~V�GHOV�GRV�SXQWV�L�GHO�SXQW�L�FRPD��SHFXOLDUV�HQ�)HEUHU��D�
O¶~V�DFWXDO��5HVSHFWHP�OD�GREOH�DGPLUDFLy�L�OD�GREOH�LQWHUURJDFLy�L�SRVHP�FRPHWHV�
TXDQ�pV�QHFHVVDUL��

���(Q�OD�PRGHUQLW]DFLy�GH�O¶DFFHQWXDFLy��HV�SHUG�O¶~V�IHEUHULj�GHO�FLUFXPIOH[�
SHU�H[SUHVVDU�OD�H�QHXWUD�WzQLFD��(OV�QRPV�SURSLV��HO�Oq[LF�FXOWH�DGDSWDW�GHO�FDVWHOOj�L�
HO� Oq[LF� KHUHWDW� KDQ� UHEXW� HO� WUDFWDPHQW� DFFHQWXDO� PRGHUQ�� VHQVH� DOWHUDU�� SHUz��
O¶RSFLy�GH�WRQLFLWDW�WULDGD�SHU�)HEUHU���

���,QWURGXwP�O¶DFFHQWXDFLy�UHVXOWDQW�GH�UHVSHFWDU�OD�HUUD�GHOV�LQILQLWLXV�GH�OD�
VHJRQD�VHJXLWV�GH�FOtWLF��VRVWUqXUHU�VH���L�HO�VXEMXQWLX�DPE�GREOH�PRUIHPD��SqQVLD�
SHU�SHQVL��REOtJXLHQ�SHU�REOLJXL��S~JXLD�SHU�SXJXL���

��� 1R� DSRVWURIHP� ±FRP� IHLD� )HEUHU±� O¶DUWLFOH� GDYDQW� HOV� PRWV� VLQJXODUV�
IHPHQLQV� FRPHQoDWV� SHU� L� R� X� jWRQHV� �OD� KLVWzULD�� OD� KXPDQLWDW��� 5HVSHFWHP�
O¶DSRVWURIDFLy� GH� O¶DXWRU� HQ� HOV� DOWUHV� FDVRV�� OOHYDW� HO� FDV� GH� OD� FRQWUDFFLy�
RUWRJUjILFD� G¶HOV�� TXH� UHJXODULW]HP�� &RQVHUYHP� HOV� FDVRV� HQ� TXq� QR� KL� KD�
FRQWUDFFLy�GH�SUHSRVLFLy�PpV� DUWLFOH� �SHU� ORV��GH� ORV��SHUz� VXSULPLP� OHV� HOLVLRQV�
YRFjOLTXHV� HQWUH� PRWV� �TX¶HOV�� VREU¶HOV�� TX¶KDYLD��� 6XSULPLP� WDPEp� OD� K�
LQWHUFDODGD�HQWUH�YRFDOV��VXFFHKt��UDKy���

��� 5HJXODULW]HP� OHV� JUDILHV� �FHUTXHP� SHU� VHUTXHP�� YROHU� SHU� YXOHU��� HOV�
GtJUDIV� �L�SHU� \�� Q\� SHU�x�� L[�SHU� [� R� [�SHU� FV��� ,QWURGXwP� HO� SXQW� YRODW� GH� O¶HOD�
JHPLQDGD��

���6XEVWLWXwP�HOV�ILQDOV�HQ��H�SHU��D�G¶DFRUG�DPE�OD�QRUPD�HVFULWD��DUD�SHU�
DUH��GLD�SHU�GLH�� L� OD�PRUIRORJLD�GH�SOXUDO�HQ���DV�DQ�DP�SHU� OHV�IRUPHV�DFWXDOV��
HV�HQ�HP� �FRVHV� SHU� FRVDV�� VXUWHQ� SHU� VXUWDQ��� 5HJXODULW]HP� HOV� ILQDOV� GH� PRW�
WUDQVFULWV�DPE�FRQVRQDQW�VRQRUD�HQ�IXQFLy�GH�OD�QRUPD�DFWXDO��DPLVWDW�SHU�DPLVWDG��
GLF�SHU�GLJ��VHQWLW�SHU�VHQWLG��� LQFORHQW�KL�HOV�VHJPHQWV�HQ��LGDG���HGDG� �DXWRULWDW�
SHU�DXWRULGDG��VRFLHWDW�SHU�VRFLHGDG���

���5HVSHFWHP�OHV�IRUPHV�G¶DUWLFOH�TXH�XVD�)HEUHU��OR�DPE�YDORU�QHXWUH��DL[t�
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����
FRP�HOV�GHPRVWUDWLXV��LQGHILQLWV�L�SURQRPLQDOV��PLD��QRVWUR��YRVWUR��QLQJXQD��QRV���
(VFULYLP� DPE� SHU� DE�� &RQVHUYHP� OD� IRUPD� FRPSRVWD� D� RQ� �TXH� )HEUHU� HVFULX�
DKRQW��� jGKXF� GHOV� FDVRV� HQ� TXq� SDUWLFLSD� GH� OD� FRQWUDFFLy� G¶D� RQ�� D� IL� GH� QR�
FRQYHUWLU�HOV�YHUVRV�HQ�KLSRPqWULFV��5HJXODULW]HP�OD�JUDILD�GHOV�DGYHUELV��SURPSWH�
SHU�SURPWH��DGHPpV�SHU�D�GHPpV��L�PDQWHQLP�IRUPHV�FRP�PHQRV��OXHJR��MDPDL��

���&RQVHUYHP�OD�PRUIRORJLD�YHUEDO�PHQRUTXLQD�GH�)HEUHU��GHVLQqQFLD�]HUR�
GH� OD� SULPHUD� SHUVRQD� GHO� VLQJXODU� �SHQV�� SDUO��� HOV� SOXUDOV� DFFHQWXDOV� DO� UDGLFDO�
�GHLP�� FUHLV�� L� HOV� LPSHUIHWV� GH� VXEMXQWLX� VHQVLEOHV� D� OD� FRQMXJDFLy� �LPSXWjV��
FRQVLGHUjV��� 7DPEp� OD� GREOH�PRUIRORJLD� GHO� VXEMXQWLX� L�D�H� �LQFtWLD� SHU� LQFLWL�H��
IyVVLHQ�SHU�IRVVLQ��GtJXLD�SHU�GLJD�JXL���SHUz�VXSULPLP�OD�HUUD�ILQDO�GHOV�LQILQLWLXV�
GH�OD�VHJRQD��FUHXUH��FDXUHU��EHXUHU���D�H[FHSFLy�GHO�FDV�G¶LQILQLWLX�VHJXLW�GH�FOtWLF�
�VRVWUqXUHU�VH���

���5HVSHFWHP� OHV� IRUPHV� GHOV� UDGLFDOV� YHUEDOV� �VHEUH�SHU� VDEHU�� OOLJLU� SHU�
OOHJLU��SUHFHHL[�SHU�SUHFHGHL[��UHJXODULW]DQW��SHUz��JUDILHV�G¶D�L�H�L�G¶R�L�X��VDEHQW�
SHU� VHEHQW�� VRVSLWDU� SHU� VXVSLWDU� L� OD� HUUD� GHOV� UDGLFDOV� GH� IRUPHV� FRP�SUHQGUH��
FRPSUHQGUH��

����5HVSHFWHP�OD�VLQWD[L�GH�)HEUHU��O¶~V�GHO�FOtWLF�OR�QHXWUH��OR�KH�H[SRVDW��R�
HO�UHODWLX�FXLR��7DPEp�HOV�XVRV�SUHSRVLFLRQDOV�R�OD�LQWURGXFFLy�GH�OD�SUHSRVLFLy�D�
DPE�FRPSOHPHQW�GLUHFWH�DQLPDW��DL[t�FRP�OD�FRQFRUGDQoD�GHO�SDUWLFLSL��VRX�QDGD��L�
OD�IOH[Ly�DPE�VHU�DPE�SURQRPLQDOV��V¶HUD�DSDUWDW���SDVVLYHV��IRV�HVWDW��L�YHUEV�GH�
PRYLPHQW� �VyQ�DQDWV���0DQWHQLP� O¶~V� GHO� UHODWLX�TXL� HQ� IXQFLy�GH� VXEMHFWH� �TXL�
DQDYD�D�VDWLVIHU���

���� 5HVSHFWHP� HO� Oq[LF� FXOWH� DGDSWDW� GHO� FDVWHOOj� �PzQVWUXR�� DEVXUGR��
DXVpQFLD���HO�Oq[LF�KHUHWDW�GHO�FDWDOj��DQ\DGLU��GLW[D���HOV�PHQRUTXLQLVPHV�Oq[LFV�L�
HOV�JDOÂOLFLVPHV��VRUW�VLJQLILFDQW�©PHQDª���

���� +HP� QXPHUDW� HOV� YHUVRV� L� FRUUHJLP� DOJXQV� SRVVLEOHV� HUURUV� GH�
WUDQVFULSFLy� GHO� WH[W� D� OD� 3iJLQD� 0HQRUTXLQD�� TXH� UHVXOWHQ� LQFRKHUHQWV� DPE�
O¶KDELWXDO� JUDILD� GH� )HEUHU�� �$SqQGL[� ,�� Y�� ��� V¶KL� FRQYHQHQ� WRWV� GRV� SHU� VL�
FRQYHQHQ� WRWV� GRV�� Y�� ���� ���� ��� L� ��� HVFULYLP�PzQVWUXR� �JUDILD� HPSUDGD� MD� HQ�
YHUVRV�DQWHULRUV��HQ�OORF�GH�PRVWUXR��Y������YRPLWD�SHU�ERPLWD�����
�
�
� � � �
�
�
�
�
� � � � ����,� � � � � �
�
� � �
� � $QGUzPHGD�H[SRVDGD�D�XQ�PzQVWUXR�GHO�PDU���
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���� ��3HUVHR�HV�SDFWD�DPE�HOV�VHXV�SDUHV�L�V¶REOLJD�D�DOOLEHUDU�OD��� � � 2YLG��0HWDP��/LE���
�
�� � (O�WHPSV�HUD�VHUHQR�L�ÊROR�HO�YHQW�WHQLD�
� � WDQFDW�GLQV�VHV�SUHVRQV��G¶D�RQ�VROV�QR�HV�VHQWLD��
� � /¶HVWUHOOD�GHO�PDWt�GHV�GHO�FHO�UHVSOHQGHQW�
� � G¶HPSUHQGUH�HOV�WUHEDOOV�DGYHUWLD�OD�JHQW��
�� � 3HUVHR��SHQVDQW�VHPSUH�HQ�FRVHV�HOHYDGHV���
� � DO�SXQW�TXH�DOV�VHXV�WDORQV�Wp�OHV�DOHV�OOLJDGHV��
� � V¶DUPD�DPE�XQD�VDJHWD��DUUHQFD�HO�YRO�L�YD�
� � SDVVHMDQW�VH�SHU�O¶DLUH�L�REVHUYDQW�TXDQW�VH�ID��
� � 'HVSUpV�G¶KDYHU�SDVVDW�XQ�JUDQ�HVSDL�GH�WHUUD��
��� � GHL[DQW�PROWHV�FLXWDWV�D�OD�GUHWD�L�O¶HVTXHUUD��
� � DUULED�D�O¶(WLzSLD�L�HV�SDUD�XQ�SRF�PLUDQW�
� � HOV�EHOOV�FDPSV�GH�&HIHR�DOHVKRUHV�UHLQDQW����
� � $OOt�VH�OL�SUHVHQWD�XQ�WUjJLF�HVSHFWDFOH��
� � $QGUzPHGD�REHLQW�DO�PpV�LQMXVW�RUDFOH��
��� � TXL���DQDYD�D�VDWLVIHU��DPE�VD�VDQJ�LQQRFHQW��
� � DO�VXSHUER���GLVFXUV�G¶XQD�PDUH�LPSUXGHQW��
� � (OO�OD�YHX��SHU�HO���EUDo�D�XQD�URFD�OOLJDGD��
� � D�ORV�PzQVWUXRV�GHO�PDU�SHU�$PPRQ�H[SRVDGD��
� � L�HUD�WDO�OD�PRGqVWLD�HQ�XQ�HVWDW�WDQW�WULVW��
��� � TXH�VL�QR�IRV�HVWDW�SHU�OR�TXH�KDYLD�YLVW��
� � FRP�HOV�VHXV�EHOOV�FDEHOOV�SHU�ORV�DLUHV�YRODYHQ�
� � L�TXH�GRV�ULXV�GH�SORUV�OD�FDUD�OL�UHJDYHQ��
� � HOO�KDXULD�GXEWDW��WRW�G¶XQD�DTXHOO�PRPHQW��
� � VL�HUD�XQD�HVWjWXD�R�QR�TXH�WHQLD�SUHVHQW��
��� � $PE�WRW�DL[z�HQ�VRQ�FRU�HQ�XQ�LQVWDQW�V¶H[FLWD�
� � XQ�DPRU�LPSUHYLVW�TXH�HO�SHUWXUED�L�O¶DJLWD��
� � 6RUSUqV�TXDVL�L�HQFDQWDW�G¶XQD�LPDWJH�VHPEODQW��
� � REOLGD�iGKXF�L�WRW�GH�SDVVDU�PpV�DYDQW��� � (OO�V¶DWXUD�D�OD�IL��YROHQW�SDUODU�DPE�HOOD��
��� � �3ULQFHVD��OL�GLX�HOO���3ULQFHVD�DPDEOH�L�EHOOD��
� � GLJQD�G¶XQD�DOWUD�VRUW�GH�OD�TXH�XV�KD�WRFDW�� � L�G¶XQD�DOWUD�FDGHQD�DPE�TXq�YRV�KDQ�OOLJDW��
� � ¢QR�HP�GLULDX�HO�QRP��HO�OORF�D�RQ�VRX�QDGD�
� � L�HO�PRWLX�SHUTXq�HVWDX�G¶DTXHVW�PRGR�OOLJDGD"��
��� � $QGUzPHGD�WRW�G¶XQD�HV�UHVRO�GH�FDOODU��
                     
���UHLQDQW��SHU�UHJQDQW��0DQWHQLP�OD�JUDILD�GH�O¶DXWRU��
���TXL��0DQWHQLP�DTXHVW�~V�GHO�UHODWLX��WDQ�SURSL�GH�)HEUHU��
���VXSHUER��5HJLVWUDW�DO�'LFFLRQDUL�)HEUHU��©VXSpUER��VREHUELR��VXSHUEH��ILHU��KDXWDLQ��VXSHUEXV�ª�
���SHU�HO��1R�IHP�OD�FRQWUDFFLy�D�IL�GH�PDQWHQLU�HO�QRPEUH�GH�VtOÂODEHV�GHO�YHUV�RULJLQDO��
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����
� � QR�JRVDQW�FRP�D�YHUJH�DPE�XQ�KRPH�WUDFWDU��
� � L�VL�DPE�OHV�VHXHV�PDQV�KDJXpV�SRJXW��HQFDUD�
� � V¶KDXULD�L�WRW�WDSDW�OD�VHXD�KHUPRVD�FDUD��
� � 3HUz��SREUH�LQIHOLo��OOLJDGD�HVWUHWDPHQW���
��� � WRW�OR�TXH�SRJXp�IHU�IRQF�SORUDU�WHQGUDPHQW��
� � $PE�WRW�DL[z��3HUVHR�LQFHUW�L�WRW�SOH�G¶jQVLD��
� � OL�WRUQD�D�SUHJXQWDU�DPE�UHSHWLGD�LQVWjQFLD��
� � (OOD�D�O¶~OWLP�WHPHQW�TXH�HO�FDOODU�IRV�SLWMRU�
� � L�TXH�HOO�QR�OR�LPSXWjV�D�Q¶HO�VHX�GHVKRQRU��
��� � GLX�VRQ�QRP��VRQ�SDtV�L�TXDQW�VD�PDUH�GXUD�
� � KDYLD�SUHVXPLW�GH�VD�SUzSLD�KHUPRVXUD��
� � (OOD�SDUODYD�HQFDUD��L�XQ�FRS�GH�PDU�EULyV�
� � V¶DFRVWD�GHVFREULQW�XQ�PzQVWUXR�IXULyV��
� � /D�YHUJH�GyQD�XQ�FULW��HO�VHX�SDUH�L�VD�PDUH��
��� � OHV�OOjJULPHV�DOV�XOOV�L�OD�WULVWHVD�D�OD�FDUD��
� � DFXGHL[HQ�WRWV�GRV��GHVJUDFLDWV�����
� � SHUz�PROW�OOXQ\�G¶pVVHU�WRWV�LJXDOPHQW�FXOSDWV��
� � L�QR�SRGHQW�SHU�Vt�GHO�SHULOO�SUHVHUYDU�OD��
� � QR�HV�FDQVHQ�GH�SORUDU�QL�FHVVHQ�G¶DEUDoDU�OD��
��� � $OHVKRUHV�3HUVHR��HQFDUD�TXH�HVWUDQJHU��
� � YHHQW�ORV�SHUWXUEDWV�L�VHQV�VHEUH�TXq�IHU��
� � ORV�DQLPD�GLHQW���4XLoj�WHQGUHX�YRVDOWUHV�
� � EDVWDQW�WHPSV�L�GHPpV�SHU�SORUDU�XQV�L�DOWUHV�
� � OR�TXH�WDQW�HVWLPDX��L�VROV�KL�KD�XQ�PRPHQW���
��� � SHU�SRGHU�OD�DUUDQFDU�G¶DTXHOO�SHULOO�XUJHQW��
� � 6L�MR�OD�GHPDQjV��YROHQW�OD�SHU�HVSRVD��
� � ILOO�GHO�JUDQ�-~SLWHU�TXH�UHJHL[�WRWD�FRVD�
� � L�G¶DTXHOOD�SULQFHVD�D�OD�TXDO�DTXHVW�GpX�
� � GDYDOOD�DPE�SOXMD�G¶RU�GLQV�HO�UHWLUR�VHX��
��� � VHQV�GXEWH�TXH�3HUVHR��HOO�TXL�KD�ORJUDW�YLFWzULD�
� � L�D�O¶DLUH�V¶pV�ILDW�WRW�UHYHVWLW�GH�JOzULD��
� � WDOODQW�HO�FDS�GHO�PzQVWUXR�HULoDW�GH�VHUSHQWV��
� � VHULD�HOO�SUHIHULW�D�WRWV�VRV�SUHWHQGHQWV��
� � 3HUz�MR��VL�GHOV�GpXV�HO�IDYRU�P¶DFRPSDQ\D�
��� � YXOO�DSURYDU���HQFDUD�DPE�XQD�QRYD�KLVVDQ\D��
� � VL�SXF�WDPEp�DQ\DGLU��SHU�HO���PHX�SURSL�KRQRU��� � HO�PqULW�G¶pVVHU�DUD�HO�VHX�OOLEHUWDGRU��
� � 6RODPHQW�SUHWHQF�MR��TXH�HQ�SUHPL�GHO�VHUYLFL��
� � VHUYqVTXLD�HOOD�SHU�HVSRVD��HQ�OORF�GH�VDFULILFL���
��� � &HIHR�L�&DVVLRSHD�V¶KL���FRQYHQHQ�WRWV�GRV��
                     
���9HUV�KLSRPqWULF��
���DSURYDU��DTXt�VLQzQLP�GH�SURYDU��LQWHQWDU��
���SHU�HO��1R�IHP�OD�FRQWUDFFLy�D�IL�GH�PDQWHQLU�HO�QRPEUH�GH�VtOÂODEHV�GHO�YHUV��
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����� � DQ\DGLQW�OL�SHU�GRW�XQ�UHLQH�SRGHUyV��
7DO�FRP�XQ�EDVWLPHQW���TXH�ORV�UHPV�LPSHOÂOHL[HQ��

� � OHV�DLJ�HV�YD�VROFDQW�TXH�HQWRUQ�HO�FLUFXHL[HQ����
� � DL[t�PDWHL[�HO�PzQVWUXR��DPE�LPSXOV�GHO�VHX�SLW��
��� � OHV�RQHV�DSDUWDQW��V¶HQ�YD�HQ�WHUUD��DWUHYLW��
� � (OO�MD�QR�HUD�PpV�OOXQ\�TXH�DTXHOO�HVSDL�TXH�DOFDQoD�
� � OD�EDOHDU�EDVVHWMD���DPE�OHV�SHGUHV�TXH�OODQoD��
� � TXDQ�WRW�G¶XQD��3HUVHR��DPE�HO�SHX�DSUHWDQW�
� � OD�WHUUD��SUHQ�HO�YRO�L�V¶HOHYD�D�O¶LQVWDQW��
��� � /XHJR���TXH�VREUH�HO�PDU�OD�VHYD�RPEUD�HV�SUHVHQWD��
� � GHO�PzQVWUXR�TXL�OD�YHX��OD�UjELD�PpV�DXJPHQWD��
� � 7DO�FRP�GH�-~SLWHU�O¶DXFHOO��TXL�HQ�HO�VHX�YRO�
� � YHX�XQ�GUDJy���HQ�HO�FDPS�TXH�V¶HVFDXID�HQ�HO�VRO��
� � O¶DWDFD�SHU�GDUUHUD��L�VHQV�GHL[DU�JLUDU�OR��
��� � OHV�XQJOHV�HQ�HO�FDS�OL�IL[D�SHU�PDWDU�OR��
� � DL[t�PDWHL[�3HUVHR��DOoDQW�VH�YHORoPHQW��
� � D�O¶HVTXHQD�GHO�PzQVWUXR�VH�SODQWD�DVWXWDPHQW�
� � L�OL�GyQD�WDO�FRS�DPE�VD�WHUULEOH�GDJD�
� � TXH�GLQV�O¶HVSDWOOD�GUHWD�HO�IHUUR�WRW�V¶DPDJD��
��� � (O�PzQVWUXR��TXH�HO�GRORU�IXULyV�ID�WRUQDU��
� � MD�V¶DOoD�TXDVL�GUHW��MD�HV�FDSILFD�HQ�HO�PDU��
� � MD�V¶DJLWD�L�HV�FDSJLUD�D�ORV�TXH�HO�FLUFXHL[HQ�
� � FRP�XQ�VHQJODU�IHUyo�TXH�HOV�FDQV�DSHUVHJXHL[HQ��
� � 3HUVHR��GHVSOHJDQW�VHV�DOHV�D�ORV�YHQWV��
���� � HV�VRVWUHX�DPE�XQ�YRO�D�VHV�jYLGHV�GHQWV��
� � L�SHU�WRW�D�RQ�YHX�TXH�SRW�IHULU�OD�IHUD��
� � D�O¶HVTXHQD��DO�FRVWDW�R�D�OD�SDUW�GH�GDUUHUD�
� � HQ�TXq�FRP�OD�G¶XQ�SHL[�VD�FRXD�YD�DFDEDQW��
� � SHUWRW�FODYD�O¶HVSDVD��L�HO�PzQVWUXR�HQ�XQ�LQVWDQW�
���� � EROGURV�G¶DLJXD�L�GH�VDQJ�SHU�OD�ERFD�YRPLWD��� � /HV�DOHV�GH�3HUVHR��DPE�O¶DLJXD�TXH�HV�VXVFLWD��
� � V¶DEHXUHQ�WDQW��L�WDQW�DUULEHQ�D�SHVDU�
� � TXH�HOO�QR�V¶HQ�ILD�PpV�QL�V¶DUULVFD�D�YRODU��
                                                                
���V¶KL��VL�HQ�OD�WUDQVFULSFLy�GH�/D�3iJLQD��&RUUHJLP�O¶HUURU���
���EDVWLPHQW��5HJLVWUDW�DO�'LFFLRQDUL�)HEUHU��©EDVWLPqQW���HPEDUFDFLyQ��EkWLPHQW��QDYLJLXP��QDYLVª��
��� FLUFXHL[HQ�� � 'HO� YHUE� FLUFXLU�� ©HQYROWDUª�� 5HJLVWUDW� D� ')�� ©FLUFXKLU�� FLUFXLU�� HQWRXUHU�� HQYLURQQHU��
DPELUH��FLUFXPLUHª��
���EDVVHWMD��©IRQDª��5HJLVWUDW�DO�')��©EDVVrWMD��+RQGD��)URQGH��)XQGDª��
���OXHJR��/D�WUDQVFULSFLy�GH�/DIXHQWH�D�OD�©3jJLQD�0HQRUTXLQDª�GLX�DL[t��3UREDEOHPHQW��HO�SURSL�)HEUHU�
KDXULD�FDQYLDW�HO�PRW�HQ�HO�PDQXVFULW�GH�������
���GUDJy��)HEUHU�UHJLVWUD�DO�VHX�'LFFLRQDUL�GUDJy��SHUz�WDPEp�GUDF��DPE�OHV�PDWHL[HV�HTXLYDOqQFLHV�TXH�
O¶DQWHULRU��©'UDJz��GUDJRQ��GUDJRQ��GUDFRª���
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����
� � L�YHHQW�XQ�HVFXOO�TXL�HQ�OD�FDOPD�VXSHUD�
���� � SHUz�GHVDSDUHL[�OXHJR���TXH�HO�PDU�V¶DOWHUD��� � V¶KL�VXVWHQWD��L�DPE�O¶HVTXHUUD�DJDIDQW�HO�SHQ\DO��
� � IHU���DPE�FRSV�UHGREODWV�HOV�IODQFV�GH�O¶DQLPDO��
� � 0LO�DFODPDFLRQV�UHVVRQHQ�SHU�OD�ULED�
� � L�ILQV�DO�PDWHL[�FHO�O¶DSODXVR�L�FULW�DUULED��
���� � &HIHR�L�&DVVLRSHD��HQ�HO�PDMRU�WUDQVSRUW�
� � G¶DOHJULD�TXH�HOV�FDXVD�XQD�WDQ�IHOLo�VRUW��
� � UHFRQHL[HQ�3HUVHR��DPE�XQ�PRGR�HO�PpV�WHQGUH��
� � SHU�HO���FRQVHUYDGRU��HO�VXVWHQWR�L�HO�VHX�JHQGUH��
� � $QGUzPHGD�HV�GHVIHLD��L�DPE�XQ�DLUH�IHVWLX��
���� � YH�D�pVVHU�SUHX�GH�O¶HVIRUo��GHO�TXDO�HUD�PRWLX��
� � �� � �

([HUFLFL�VREUH�OD�0LWRORJLD�����������������
� 5HFRSLODFLy������;;9,��3jJLQD�0HQRUTXLQD���9,,,������ �
� � �
�
� � � � ,,�
� � � � � �
�
� � &RPEDW�VLQJXODU�G¶(WqRFOHV�L�3ROLQLFHV���
� � � � �� � 3ROLQLFHV��HQFqV�G¶XQ�FULPHQ�TXL�UHJLUD��
� � OD�YtFWLPD�H[SLUDU�DPE�HO�PDMRU�JXVW�PLUD��
� � GLQV�OD�VDQJ�GHO�JHUPj�OHV�PDQV�VH�YRO�UHQWDU���
� � �,�WX�PRUV���GLX�HOO���L�MR�YDLJ�D�UHLQDU��
�� � PLUD�GLQWUH�PHV�PDQV�O¶LPSHUL�L�OD�YLFWzULD��
� � YHV�SORUDU�GLQV�O¶LQIHUQ�GH�O¶H[FpV�GH�PD�JOzULD��
� � L�SHU�PRULU�HQFDUD�DPE�XQ�PDMRU�WXUPHQW��
� � WUDLGRU��SHQVD�PRULQW��TXH�PRUV�D�PRQ�LQWHQW���
� � $FDEDQW�GH�SDUODU�L�DUPDW�HQFDUD�HQ�JXHUUD��
��� � HOO�V¶DFRVWD�D�Q¶HO�UHL�SURVWUDW�VREUH�OD�WHUUD�
                     
��� OXHJR�� $� OD� 5HFRSLODFLy� GH� ������ /DIXHQWH� WUDQVFULX� DO� SXQW�� &RP� HQ� HO� FDV� DQWHULRU�� VHPEOD� XQD�
VXEVWLWXFLy�IHWD�SHO�SURSL�)HEUHU��
���IHU��SHU�©IHUHL[ª��
����SHU�HO��1R�IHP�OD�FRQWUDFFLy�D�IL�GH�PDQWHQLU�HO�QRPEUH�GH�VtOÂODEHV�GHO�YHUV��
���&RPEDW�VLQJXODU�GHOV�GRV�JHUPDQV�(WqRFOHV�L�3ROLQLFHV��D�OD�5HFRSLODFLy��GH�������
��� $TXHVW� YHUV� V¶RPHW� D� OD�5HFRSLODFLy� GH� ������ VXSRVHP� TXH� SHU� XQ� HUURU� GH� /RUHQ]R� /DIXHQWH�� HO�
WUDQVFULSWRU��
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����� � L�TXDQ�SHU�GHVDUPDU�OR�DOODUJD�XQ�SRF�HO�EUDo��
� � HO�UHL��TXL�DSDUHL[�PRUW��REVHUYD�Ep�HO�VHX�SDV��� � 6REUH�HO�SXQW�G¶H[SLUDU��FREUHL[�OR�SRF�TXL�UHVWD�
� � L�DO�YHQFHGRU�VD�PRUW�pV�LJXDOPHQW�IXQHVWD��
��� � SHUTXq�DO�IDWDO�PRPHQW�TXH�DTXHOO�FUXHO�JHUPj�
� � YRO�OOHYDU�OL�HO�SXQ\DO�TXH�WHQLD�D�OD�Pj��
� � HOO�OL�WUDVSDVVD�HO�SLW��L�V¶jQLPD�DJUDwGD��
� � DFDEDQW�DTXHOO�FRS��DEDQGRQD�OD�YLGD��
� � 3ROLQLFHV��IHULW��GyQD�XQ�FULW�L��D�O¶LQVWDQW��
��� � IXLJ�V¶jQLPD�HQ�IXURU�GHO�VHX�FRV�SDOSLWDQW��
�� � ([HUFLFL�VREUH�OD�0LWRORJLD����������������
� 5HFRSLODFLy������;;9,,,��3jJLQD�0HQRUTXLQD�����9,,,�������
�
�
�%,%/,2*5$),$�
�
%DGLD��/ROD���������©3HU�OD�SUHVqQFLD�G¶2YLGL�D�O¶(GDW�0LWMDQD�FDWDODQD��DPE�QRWHV�

VREUH� OHV� WUDGXFFLRQV� GH� OHV� +HURwGHV� L� GH� OHV� 0HWDPRUIRVLV� DO�
YXOJDUª�7UDGXFFLy� L� PRGHUQLWDW� DOV� VHJOHV� ;,9� L� ;9�� (VWXGLV� GH� FXOWXUD�
OLWHUjULD� L� OHFWXUHV� G¶$XVLjV� 0DUFK�� 9DOqQFLD�%DUFHORQD�� ,QVWLWXW�
8QLYHUVLWDUL� GH� )LORORJLD� 9DOHQFLDQD�� 3XEOLFDFLRQV� GH� O¶$EDGLD� GH�
0RQWVHUUDW���������

%DQLHU�� O¶$EEp�$QWRLQH��������������/D�0\WKRORJLH�HW� OHV� IDEOHV�H[SOLTXpHV�SDU�
O¶+LVWRLUH��3DULV��&KH]�%ULDVVRQ����YRO��

&LFHUy���������'H�OD�YHOOHVD��'H�O¶DPLVWDW��7UDGXFFLy�G¶$QWRQL�)HEUHU�L�&DUGRQD��
%DUFHORQD�� 3XEOLFDFLRQV� GH� O¶$EDGLD� GH� 0RQWVHUUDW�� �%LEOLRWHFD� 6DQFKLV�
*XDUQHU������>D�FXUD�GH�0DULD�3DUHGHV�L�$PDGHX�9LDQD@��

&KRPSUp�� 3HWUXV� 6WHSKDQXV� �������� 'LFWLRQQDLUH� DEUpJp� GH� OD� IDEOH�� SRXU�
O¶LQWHOOLJHQFH� GHV�3RsWHV�� GHV� WDEOHDX[� HW� GHV� 6WDW�HV�� GRQW� OHV� VXMHWV� VRQW�
WLUpV�GH�O¶+LVWRLUH�3RsWLTXH��3DULV��&KH]�'HVDLQW�HW�6DLOODQW�������HG���

&KRPSUp��3LHUUH���������'LFFLRQDUL�DEUHYLDGR�GH�OD�)iEXOD��0DGULG��0LUDJXDQR�
HGLFLRQHV���/LEURV�GH�ORV�0DORV�7LHPSRV�������>(GLFLyQ�PRGHUQL]DGD�GH�OD�
WUDGXFFLyQ�HVSDxROD�HGLWDGD�SRU�0DQXHO�GH�6DQFKD�HQ�������D�SDUWLU�GH�OD�
XQGpFLPD�HGLFLyQ�IUDQFHVD��3UyORJR�GH�6HYHULDQR�&DOOHMD�@�

&RVVtR�� -RVp� 0DUtD� GH� �������� )iEXODV� PLWROyJLFDV� HQ� (VSDxD� �,�� ,,�� 0DGULG��
,VWPR���)XQGDPHQWRV�����������

'XFK��/OXtV���������0LWH�L�LQWHUSUHWDFLy��%DUFHORQD��3XEOLFDFLRQV�GH�O¶$EDGLD�GH�
0RQWVHUUDW���%LEOLRWHFD�6HUUD�G¶2U�������

'XUDQ��(XOjOLD��6ROHUYLFHQV��-RVHS���������5HQDL[HPHQW�D�OD�FDUWD��%DUFHORQD�9LF��
8QLYHUVLWDW�GH�%DUFHORQD�(XPR���(VFROLV������

'XUDQ��(XOjOLD���0LUDOOHV��(XOjOLD���7ROGUj��0DULD���������5HSHUWRUL�GH�PDQXVFULWV�
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FDWDODQV� ������������� 9RO�� ,,���� %DUFHORQD�� ,QVWLWXW� G¶(VWXGLV� FDWDODQV��
�0HPzULHV�GH�OD�6HFFLy�KLVWzULFR�$UTXHROzJLFD��/9���

'XUDQ�� (XOjOLD��� 0LUDOOHV�� (XOjOLD��� 7ROGUj�� 0DULD�� 5HSHUWRUL� GH� PDQXVFULWV�
FDWDODQV� ������������� 9ROXP� ,,���� %DUFHORQD�� ,QVWLWXW� G¶HVWXGLV� &DWDODQV��
�0HPzULHV�GH�OD�6HFFLy�KLVWzULFR�DUTXHROzJLFD��/9,,,����

(VWHYDQ�� -RDTXtQ� ��������)iEXODV� GLVSXHVWDV� HQ� YHUVR�� SDUD� TXH� D\XGDGD� GH� OD�
SLQWXUD� GH� ORV� IDOVRV� 'LRVHV�� SXHGD� OD� MXYHQWXG� GDUVH� SRU� MXHJR� HQ� HVWH�
HVWXGLR��&DODWD\XG��MXQWR�D�OD�&ROHJLDO�GH�6DQWD�0DUtD��

)HEUHU� L� &DUGRQD�� $QWRQL� �������� 5HFRSLODFLz� GH� GLIHUqQWV� SpVVDV� GH� 3RHVtD�
0HQRUTXtQD� \� /ODWtQD� TX¶HQ� GLIHUqQWV� RFDVLRQV� \� FRP� SHU� XQD� HVSpFLD�
G¶HQWUHWHQLPqQW� {� GH� SDVVHWHPSV�� MD� VtH� WUDGXKLQW�ODV� GHO� )UDQFrV� {� GH�
O¶(VSDxyO�� MD� VtH� LQYHQWDQG�ODV�� HV� DQDG� FRPSRQHQW� '�� $QWRQL� )HEUqU� \�
&DUGzQD�� 0DKz�� /¶ix� G¶HO� 6HxzU� ������ � 3XEOLFDW� SHU� /RUHQ]R� /DIXHQWH�
9DQUHOO�D�/D�3iJLQD�0HQRUTXLQD�GH�(O�%LHQ�3~EOLFR�D�SDUWLU�GHO����,,��������

)HEUHU� L�&DUGRQD��$QWRQL� ��������'LFFLRQDUL�PHQRUTXt��HVSDQ\RO�� IUDQFqV� L� OODWt��
%DUFHORQD��,QVWLWXW�G¶(VWXGLV�&DWDODQV��%LEOLRWHFD�ILOROzJLFD��;/,,���>(VWXGL�
LQWURGXFWRUL�L�HGLFLy�D�FXUD�GH�0DULD�3DUHGHV@��

)HEUHU� L� &DUGRQD�� $QWRQL� �������� 2EUHV� JUDPDWLFDOV� ,�� %DUFHORQD�� ,QVWLWXW�
G¶(VWXGLV�&DWDODQV��%LEOLRWHFD�ILOROzJLFD��/���>(VWXGL�LQWURGXFWRUL�L�HGLFLy�D�
FXUD�GH�-RUGL�*LQHEUD@��

)HEUHU� L� &DUGRQD�� $QWRQL� ��������9HUVLRQV� WHDWUDOV�� %DUFHORQD�� 3XEOLFDFLRQV� GH�
O¶$EDGLD�GH�0RQWVHUUDW���%LEOLRWHFD�0DULDQ�$JXLOy������>(VWXGL�LQWURGXFWRUL�
GH�-RDQ�0DV�L�9LYHV��HGLFLy�D�FXUD�GH�-RDQ�0DV�L�0DULD�,VDEHO�5LSROO@���

)RQWHQHOOH�� %HUQDUG� OH� %RXYLHU� ��������'H� O¶RULJLQH� GHV� IDEOHV�� 'LQV�2HXYUHV�
GLYHUVHV�GHBBB�3DUtV��&KH]�0LFKHO�%UXQHW��

)ULHGOHLQ��5RJHU��1HXPHLVWHU��6HEDVWLDQ���������9HVWLJLD�)DEXODUXP��/D�PLWRORJLD�
DQWLJD� D� OHV� OLWHUDWXUHV� FDWDODQD� L� FDVWHOODQD� HQWUH� O¶(GDW� 0LWMDQD� L� OD�
0RGHUQD�� %DUFHORQD�� &XULDO� HGLFLRQV� L� 3XEOLFDFLRQV� GH� O¶$EDGLD� GH�
0RQWVHUUDW���7H[WRV�L�(VWXGLV�GH�&XOWXUD�&DWDODQD�������

*DXWUXFKH��3LHUUH���������/¶+LVWRLUH�SRpWLTXH�SRXU�O¶LQWHOOLJHQFH�GHV�SRqWHV�HW��
GHV�DXWHXUV�DQFLHQV��/\RQ��&KH]�-HDQ�%DSWLVWH�'HYLOOH��

*DXWUXFKH�� 3HGUR� ��������(StWRPH�GH� OD� IDEXORVD�KLVWRULD�GH� ORV� GLRVHV�� TXH� HQ�
IUDQFpV� HVFULELy� HO� SDGUH� 3HGUR� *DXWUXFKH� GH� OD� &RPSDxtD� GH� -HV~V��
5HVXPLGR� \� WUDGXFLGR� HQ� HVSDxRO� SDUD� OD�PD\RU� XWLOLGDG� GH� OD� MXYHQWXG��
%DUFHORQD��HQ�OD�,PSUHQWD�GH�OD�9LXGD�p�KLMRV�GH�'��$QWRQLR�%UXVL��

�
+LOWRQ�� 5RQDOG� �������� ©/HV� (VSDJQROV� j� $YLJQRQ� DX� ;9,,,H� VLqFOHª�� %XOOHWLQ�

+LVSDQLTXH�������������
+RUDFH���������/HV�SyHVLHV�G¶+RUDFH�WUDGXLWHV�HQ�)UDQoRLV���3DULV��&KH]�'HVDLQW�HW�

6DLOODQW����YRO��
+RUDWLXV���������4XLQWL�+RUDWLL�)ODFFL�2SHUD�GHQXR�HPPHQGDWD��9HQHWLLV��$SXG�
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����1LFRODXP�3H]]DQD���
/D�ELEOLRWHFD�GH�0LWRORJLD�FOjVVLFD�)UHGHULF�7UDYp���������&DWjOHJ�GH�OD�FROÂOHFFLy�

ELEOLRJUjILFD��%DUFHORQD��%LEOLRWHFD�GH�&DWDOXQ\D��
/¶(QF\FORSpGLH�GH�'LGHURW�HW�G¶$OHPEHUW��������������(GLFLy�HQ�&'�520��3DULV��

5HGRQ��
0DWD� L� 6ROVRQD��0LUHLD� �������� ©'HO�SDVVHU� DO� URVVLQ\RO��&DWXO� WUDGXwW� SHU� -RDQ�

5DPLVª��5DQGD���������������
0HOFKRU��9LFHQW�GH� ��������©(O�SDV�GHO� MRYH�5DPLV�SHU� OD�8QLYHUVLWDW�G¶$YLQ\y�

�������� XQD� DSRUWDFLy� D� OD� KLVWzULD� GH� OD� FXOWXUD� D� OD� 0HQRUFD� GHO� VHJOH�
;9,,,ª�� $� -RDQ� 5DPLV� L� -RVHS� 0�� 4XDGUDGR�� 'H� OD� ,OÂOXVWUDFLy� DO�
5RPDQWLFLVPH�� %DUFHORQD�� 3XEOLFDFLRQV� GH� O¶$EDGLD� GH� 0RQWVHUUDW�� ����
������%LEOLRWHFD�0LTXHO�GHOV�6DQWV�2OLYHU������

1DYDUUHWH�2UFHUD��$�5����������©0DQXDOHV�GH�0LWRORJtD�HQ�(VSDxD������������ª��
7HPSXV��������������

2YLGH���������0pWDPRUSKRVHV�G¶2YLGH��7UDGXFWLRQ�QRXYHOOH�DYHF�OH�/DWLQ�j�FRWp��
3DULV��&KH]�-HDQ�%DUERX����YRO��

3DUHGHV��0DULD� �������� ©$QWRQL� )HEUHU� L� &DUGRQD� L� HO� PHVWUDWJH� GHOV� FOjVVLFVª����
5DQGD������������

3DUHGHV�� 0DULD� �������� $QWRQL� )HEUHU� L� &DUGRQD�� XQ� KXPDQLVWD� LOÂOXVWUDW� D�
0HQRUFD� ������������� %DUFHORQD�� &XULDO�� 3XEOLFDFLRQV� GH� O¶$EDGLD� GH�
0RQWVHUUDW���7H[WRV�L�HVWXGLV�GH�FXOWXUD�FDWDODQD������

3DUHGHV��0DULD���������©/HV�UHPLQLVFqQFLHV�GHOV�FOjVVLFV�OODWLQV�HQ�O¶REUD�OLWHUjULD�
GH� -RDQ� 5DPLV� L� 5DPLVª�� $� -RDQ� 5DPLV� L� -RVHS� 0�� 4XDGUDGR�� 'H� OD�
,OÂOXVWUDFLy� DO� 5RPDQWLFLVPH�� %DUFHORQD�� 3XEOLFDFLRQV� GH� O¶$EDGLD� GH�
0RQWVHUUDW������������%LEOLRWHFD�0LTXHO�GHV�6DQWV�2OLYHU������

3OXFKH�� 1|HO� $QWRLQH� ��������+LVWRLUH� GX� FLHO�� R�� O¶RQ� UHFKHUFKH� O¶RULJLQH� GH�
O¶LGRODWULH� HW� OHV� PpSULVHV� GH� OD� SKLORVRSKLH�� VXU� OD� IRUPDWLRQ� GHV� FRUSV�
FpOHVWHV�HW�GH�WRXWH�OD�QDWXUH��3DULV��&KH]�OHV�IUpUHV�(VWLHQQH����YRO��

3RPH\��)UDQFLVFR��������������3DQWHRQ�P\WLFR�R�KLVWRULD�IDEXORVD�GH�ORV�GLRVHV��
7UDGXFLGD�DO�FDVWHOODQR�\�DxDGLGD�FRQ�XQD�FRSLRVD�FROHFFLyQ�GH�GLRVHV�GH��
OD� DQWLJXHGDG�SRU�/RUHQ]R�'tD]�GH� OD�0DGULG��0DGULG�� -RDTXtQ� ,EDUUD�� ��
YRO��

3RQV�� $QWRQL� -RDQ�� 6DORUG�� -RVHILQD� ������� 5HJLVWUH� GH� OD� 6RFLHWDW� 0DRQHVD��
0HQRUFD��,QVWLWXW�0HQRUTXt�G¶(VWXGLV���&DSFHU�������

5ROOLQ��&KDUOHV���������'H�OD�PDQLqUH�G¶HQVHLJQHU�HW�G¶pWXGLHU�OHV�%HOOHV�/HWWUHV�
SDU�UDSSRUW�D�O¶HVSULW�HW�DX�FRHXU�RX�7UDLWp�GHV�pWXGHV��/\RQ��&KH]�5XVDQG��

5RPRMDUR�� 5RVD� �������� /DV� IXQFLRQHV� GHO� PLWR� FOiVLFR� HQ� HO� 6LJOR� GH� 2UR��
%DUFHORQD��$QWKURSRV���%LEOLRWHFD�$������

��5RVVLFK��$OEHUW���������/HV�IDXOHV�PLWROzJLTXHV�EXUOHVTXHV�DOV�VHJOHV�;9,,�;9,,,��$�
)ULHGOHLQ��5����1HXPHLVWHU��6���HGV���9HVWLJLD�IDEXODUXP�����������

6ROHUYLFHQV�� -RVHS� �������� ©7UDGXFFLRQHV� FDWDODQDV� HQ� OD� (GDG� 0RGHUQDª�� $�
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)UDQFLVFR� /DIDUJD�/XLV� 3HJHQDXWH� HGV�� +LVWRULD� GH� OD� 7UDGXFFLyQ� HQ�
(VSDxD��6DODPDQFD��(GLWRULDO�$PERV�0XQGRV�����������




