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7DEOH�WHQQLV�LV�RQH�RI�WKH�VSRUWV�LQ�ZKLFK�

GHYHORSPHQW�SK\VLFV�WDNHV�PRUH�UHOHYDQFH��(YHU\�

VWURNH�WKDW�D�SOD\HU�PDNHV��WKH�EDOO¶V�UHERXQGV�RQ�

WKH�WDEOHV�DQG�RQ�WKH�UDFNHWV��WKH�VSLQ�WKDW�LV�

DFTXLUHG�E\�WKH�EDOO�«�7KH�ZKROH�DVSHFWV�WKDW�

DIIHFW�D�EDOO�ZKHQ�LW¶V�PRYLQJ�DUH�SK\VLFDO�IDFWV��

DQG�VR�WKH\�FDQ�EH�GHVFULEHG�DQG�FDOFXODWHG��7KH�

SK\VLFDO�ODZV�WKDW�GHVFULEH�KRZ�WKLV�SKHQRPHQRQ�

KDSSHQ�DUH�ZKDW�DOORZV�XV��RXW�RI�H[SHULPHQWV�

WKDW�VLPXODWH�UHDO�FDVHV��WR�GHVFULEH�

PDWKHPDWLFDOO\�HYHU\�PRYH�DQG��E\�JHWWLQJ�WKLV��WR�

REWDLQ�DQ�DSSURDFK�RI�KRZ�WKH�IDVWHVW�VSRUW�LQ�WKH�

ZRUOG�ZRUNV��

(O�WHQQLV�WDXOD�pV�XQ�GHOV�HVSRUWV�TXH�PpV�EDVD�HO�

GHVHQYROXSDPHQW�GHO�VHX�MRF�HQ�OD�ItVLFD��&DGD�

FRS�TXH�H[HFXWD�XQ�MXJDGRU��HOV�UHERWV�GH�OD�SLORWD�

HQ�OHV�WDXOHV�L�HQ�OHV�SDOHV��O¶HIHFWH�TXH�DJDID�OD�

SLORWD�����7RWV�HO�TXH�DIHFWD�D�XQD�SLORWD�TXH�HVWj�

HQ�MRF�VyQ�IHWV�ItVLFV��L�SHU�WDQW�HV�SRGHQ�GHVFULXUH�

L�FRPSWDELOLW]DU��L�DL[z�pV�SUHFLVDPHQW�HO�TXH�HV�ID�

HQ�DTXHVW�WUHEDOO��/HV�OOHLV�ItVLTXHV�TXH�GHVFULXHQ�

DTXHVWV�IHQzPHQV�VyQ�HO�TXH�SHUPHW�TXH��D�SDUWLU�

G¶H[SHULPHQWV�TXH�VLPXOHQ�FDVRV�UHDOV��HV�SXJXL�

GHVFULXUH�PDWHPjWLFDPHQW�FDGD�MXJDGD�L�TXH��D�

SDUWLU�G¶DL[z��V¶REWLQJXLQ�DSUR[LPDFLRQV�GHO�TXH�

SDVVD�HQ�O¶HVSRUW�PpV�UjSLG�GHO�PyQ��



/D�ItVLFD�GHO�WHQQLV�WDXOD� � 5LFDUG�$OHUW�=HQyQ� � ,QVWLWXW�3HUH�9LYHV�9LFK�

�

� � �

,1752'8&&,Ï�
'LXHQ�TXH�OD�SULPHUD�LGHD�VHPSUH�pV�OD�ERQD��(Q�OHV�GHFLVLRQV�LPSRUWDQWV��IDLJ�FDV�D�

DTXHVWD�GLWD��&RP�TXH�FRQVLGHUDYD�OD�WULD�GHO�WUHEDOO�GH�UHFHUFD�FRP�D�XQD�GHFLVLy�

LPSRUWDQW��OD�GLWD�QR�SRGLD�IDOODU��/D�OOLVWD�GH�SRVVLEOHV�WtWROV�TXH�YDLJ�IHU�LQLFLDOPHQW�

HUD� PROW� H[WHQVD�� 1¶KL� KDYLD� GH� PROW� WHPSWDGRUV�� SHUz� O¶HOLPLQDFLy� YD� DFDEDU�

QRPLQDQW�HO�WtWRO�JXDQ\DGRU��&XULRVDPHQW��IRX�HO�SULPHU�TXH�P¶KDYLD�SDVVDW�SHO�FDS�

TXDQ�HP�YDLJ�SODQWHMDU�HO�SUREOHPD�GH�OD�WULD��L�SHU�WDQW��HO�FDSGDYDQWHU�GH�OD�OOLVWD�

TXH�KDYLD�DQDW�FRQIHFFLRQDQW��1R�YDLJ�GXEWDU�HQ�FDS�PRPHQW��(QWUH�HOV�DOWUHV�WHPHV�

Q¶KL� KDYLD� GH� ERQtVVLPV�� Vt�� SHUz� VL� HO� PqWRGH� G¶HOHFFLy� TXH� KDYLD� GXW� D� WHUPH�

P¶LQGLFDYD�TXH�DTXHVW�HUD�HO�PLOORU�L�D�VREUH�HUD�HO�SULPHU��L�SHU�WDQW�FRPSOLD�OD�GLWD��

QR�KL�KDYLD�PDUJH�G¶HUURU��WRWV�HO�IDFWRU�DSXQWDYHQ�FDS�D��/D�ItVLFD�GHO�WHQQLV�WDXOD��

�
(OV� SHUTXqV� G¶DTXHVWD� WULD� HP� VyQ� HYLGHQWV�� pV� XQD� FRPELQDFLy� GH� GXHV� GH� OHV�

PHYHV� DILFLRQV�� OD� ItVLFD� L� HO� SLQJ�SRQJ� �VH¶P� SHUPHWL� O¶~V� GHO� WHUPH� FROÂORTXLDO��� $�

PpV��HO�WUHEDOO�VHPEODYD�WHQLU�DOWUHV�DYDQWDWJHV��HUD�PROW�SRF�SUREDEOH�TXH�V¶KDJXpV�

IHW� XQ� HVWXGL� GH� OD� ItVLFD� GHO� SLQJ�SRQJ� DPE� DQWHULRULWDW�� FRVD� TXH� OL� DSRUWDYD�

RULJLQDOLWDW� �L� GLILFXOWDWV� ELEOLRJUjILTXHV��� L� SRGLD� VHU� ~WLO�� FDU� SHUPHW� HQWHQGUH� PLOORU�

FRP�IXQFLRQD�HO�SLQJ�SRQJ�GHV�GH�OD�VHYD�PDWHL[D�EDVH��TXH�QR�pV�DOWUD�TXH�OD�ItVLFD��

$L[z�SRW�IDFLOLWDU�QH�O¶DSUHQHQWDWJH��MD�TXH�HQ�XQ�HVSRUW�FRPSOLFDW�FRP�DTXHVW��VL�VH�

Q¶HQWHQHQ�OHV�FDXVHV�PpV�SULPLJqQLHV�pV�PpV�VHQ]LOO�JHQHUDOLW]DU�HOV�FRQHL[HPHQWV�L�

DSOLFDU�KR�D�OHV�VLWXDFLRQV�GH�MRF�UHDOV��HYLWDQW�DL[t�XQD�FRPSUHQVLy�HUUzQLD�G¶DOJXQ�

DVSHFWH�TXH�HV�SRW�SURGXLU�DPE�O¶DSUHQHQWDWJH�LQVWLQWLX�TXH�VRYLQW�VH¶Q�ID��L�TXH�SRW�

FRQGXLU�D�HUURUV�HQ�HO�MRF��

'HVWDFR� OD� LPSRUWjQFLD� G¶DTXHVW� IHW�� MD� TXH� D� OD� SLVWD� pV� PROW� GLItFLO� UHFRUGDU� HOV�

DVSHFWHV� WqFQLFV� TXH� SHU� FXOSD� GH� OD� SUHVVLy� SVLFROzJLFD� L� GH� OD� YHORFLWDW� GHOV�

HVGHYHQLPHQWV� V¶HVYDHL[HQ�� L� VL� V¶HQWHQHQ� OHV� FDXVHV� PpV� tQWLPHV� GHO� MRF�� OD�

UHVSRVWD� UjSLGD� GHO� MXJDGRU� Wp� PpV� SUREDELOLWDWV� GH� VHU� FRUUHFWD�� (Q� FDV� FRQWUDUL��

O¶LQVWLQW�SURYRFDUj�TXH�V¶H[HFXWLQ�MXJDGHV�TXH�VRYLQW�QR�WHQHQ�PDVVD�VHQWLW��

�
$TXHVWD� LQYHVWLJDFLy�� GRQFV�� LQWHQWD� WUREDU� OHV� OOHLV� ItVLTXHV� TXH� UHJHL[HQ� HO�

GHVHQYROXSDPHQW� G¶DTXHVW� HVSRUW� DPE� OD� ILQDOLWDW� H[SRVDGD�� 3HU� D� IHU�KR� HO� SXQWV�
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VREUH�HOV�TXDOV�VH�FHQWUD�VyQ�HO�UHERW�L�O¶HIHFWH��TXH�VyQ�HOV�SLODUV�ItVLFV�EjVLFV�GHO�

WHQQLV�WDXOD��(VWXGLDQW�DTXHVWV�DVSHFWHV�L�G¶DOWUHV��V¶HVSHUD�DUULEDU�D�FRQFOXVLRQV�TXH�

HV� SXJXLQ� DSOLFDU� D� OD� SUjFWLFD� G¶DTXHVW� HVSRUW�� TXH� VLJXLQ� ±� WDQ� VROV� ±� XQD� SHWLWD�

DMXGD�SHU�DO�MXJDGRU��6L�DL[z�QR�pV�DL[t��VHPSUH�TXHGD�OD�FXULRVLWDW�TXH�GHVSHUWD�OD�

SRVVLELOLWDW�GH�VDEHU�FRP�IXQFLRQD�DOOz�TXH�PpV�W¶DJUDGD��

$TXHVW�WUHEDOO��SHU�HVWDU�EDVDW�HQ�HO�SLQJ�SRQJ��QR�GHL[D�GH�VHU�XQ�WUHEDOO�GH�ItVLFD��

SHUz�FRP�TXH�O¶HVWXGL�ItVLF�V¶KDYLD�GH�FHQWUDU�HQ�DOJXQD�FRVD��TXq�KL�KDYLD�PLOORU�HQ�

HO�PHX�FDV�TXH�HO�SLQJ�SRQJ"�

�
3HU�VL�QR�IRV�SURX��WDPEp�HV�FROÂODERUD�D�IHU�FRQqL[HU�DTXHVW�HVSRUW�PLQRULWDUL�HQ�HO�

QRVWUH�SDtV�SHU�PLWMj�G¶XQ�UHFXUV�PROW�GLVWDQW�GHOV�TXH�KDELWXDOPHQW�V¶XWLOLW]HQ��

)LQDOPHQW��DVVHQ\DODU�WDPEp�HO�TXH�FRPSRUWD�OD�LQYHVWLJDFLy��(Q�HOV�WUHEDOOV�TXH�HV�

EDVHQ� HQ� OD� LQYHVWLJDFLy�� V¶REWHQHQ� UHVXOWDWV� ERQV� L� GROHQWV�� L� HP� VHPEOD� WDQ�

LQVWUXFWLX� REWHQLU�QH� XQ� GH� ER� FRP� XQ� GH� GROHQW�� MD� TXH� HO� IHW� LPSRUWDQW� pV� KDYHU�

UHDOLW]DW�OD�LQYHVWLJDFLy��O¶H[SHULqQFLD�VHPSUH�pV�~WLO��

$L[t� GRQFV�� VjSLJD� HO� OHFWRU� TXH� HV� WURED� GDYDQW� G¶XQ� WUHEDOO� TXH� GHVFREUHL[� HOV�

VHFUHWV�ItVLFV�GHO�SLQJ�SRQJ�DO�QLYHOO�TXH�DFWXDOPHQW�SXF�DVVROLU��DPE�HOV�TXDOV�HV�SRW�

DFRQVHJXLU�XQD�H[SOLFDFLy�FRQVLVWHQW�GHO�VHX�IXQFLRQDPHQW��

&RP�D�DSDVVLRQDW�L� SUDFWLFDQW�GH�SLQJ�SRQJ�WURER�TXH�OD�XWLOLWDW�L�O¶LQWHUqV�G¶DTXHVW�

WUHEDOO� HVWj� MXVWLILFDW� DPE� HVFUHL[� L� SHU� WDQW�� GHVLWMR� TXH� XV� Q¶DJUDGL� OD� OHFWXUD� L� XV�

GHVSHUWL�DTXHOOHV�LQTXLHWXGV�TXH�OD�ItVLFD�L�HO�SLQJ�SRQJ�GHVSHUWHQ��FRP�D�PtQLP��D�

O¶DXWRU��
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(Q�DTXHVW�SULPHU�DSDUWDW�V¶HVWXGLDUj�HO�ERW�YHUWLFDO�GH�OD�SLORWD�GH�WHQQLV�WDXOD��3HU�

IHU�KR�HV�YD�XWLOLW]DU�XQ�VHQVRU�TXH�LQGLFD�OD�GLVWjQFLD�D�OD�TXDO�FDSWD�HOV�REMHFWHV�

TXH�Wp�GLQV�GHO�VHX�FDPS�GH�FDSWDFLy��PLWMDQoDQW�HO�TXDO�HV�YD�SRGHU�FRQqL[HU�HQ�WRW�

PRPHQW� OD� SRVLFLy� GH� OD� SLORWD�� (O� VHQVRU� pV� HO� 0XOWL/RJ� 3UR�� DPE� HO� VHX� VRIWZDUH�

FRUUHVSRQHQW�� HO� 0XOWL/DE�� XQ� SURJUDPD� GH� WUDFWDPHQW�

GH�OHV�GDGHV�TXH�OL�SURSRUFLRQD�HO�VHQVRU��

/¶H[SHULPHQW�HUD�VLPSOH��HV�GHL[DYD�FDXUH�OD�SLORWD�VRWD�

HO�VHQVRU�SHU�WDO�TXH�ERWpV�YHUWLFDOPHQW��7DQPDWHL[��QR�

HUD�VHQ]LOO� IHU�TXH�OD� FDLJXGD� IRV�EHQ�YHUWLFDO� L�TXH�QR�

DGTXLUtV� YHORFLWDW� LQLFLDO�� (UD� XQ� PRYLPHQW� GH� FDLJXGD�

OOLXUH� VHQVH� YHORFLWDW� LQLFLDO�� (V� YD� GXU� D� WHUPH� VREUH�

GLIHUHQWV�VXSHUItFLHV�SHU�SRGHU�HVWXGLDU�HO�FRPSRUWDPHQW�

GHOV�UHERWV�HQ�UHIHUqQFLD�D�OD�VXSHUItFLH�TXH�V¶XWLOLW]DYD�L�

WDPEp� HV� YD� H[SHULPHQWDU� DPE� GLIHUHQWV� SLORWHV�� GH�

GLIHUHQWV�PLGHV� �L�TXDOLWDWV��

/¶HTXDFLy�TXH�UHJHL[�DTXHVW�PRYLPHQW�GH�FDLJXGD�OOLXUH�pV��

����������������������JW� �
\� �\ L���Y L\W���
�������������������������
�
RQ��� \� �SRVLFLy�YHUWLFDO�

� \ L� �SRVLFLy�YHUWLFDO�LQLFLDO�

� YL\� �YHORFLWDW�YHUWLFDO�LQLFLDO�

� W� �WHPSV�

� J� �JUDYHWDW� �������P�V��

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

� /D� PLGD� UHJODPHQWjULD� GH� OD� SLORWD� HUD� ILQV� O¶DQ\� ����� GH� ��PP� GH� GLjPHWUH�� SHUz� HV� YD� FDQYLDU� D� OD� PLGD� GH� ��PP� SHU�

DOODUJDU�HO�WHPSV�GH�MRF��MD�TXH�HO�PDMRU�GLjPHWUH�DOHQWHL[�WDQW�OD�YHORFLWDW�GH�WUDQVODFLy�FRP�OD�GH�URWDFLy��6¶DOHQWHL[�OD�YHORFLWDW�

GH�WUDQVODFLy�SHU�OD�PDMRU�PDVVD�GH�OD�SLORWD��TXH�ID�TXH�DPE�OD�PDWHL[D�TXDQWLWDW�G¶HQHUJLD�FLQqWLFD��OD�YHORFLWDW�VLJXL�PHQRU��L�OD�

GH�URWDFLy��D�FDXVD�GH�O¶DSOLFDFLy�GHO�PRPHQW�DQJXODU��WDO�FRP�HV�GHPRVWUDUj�HQ�O¶DSDUWDW�GHGLFDW�D�O¶HIHFWH��
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/D�UHSUHVHQWDFLy�JUjILFD�GH�O¶DOoDGD�GH�OD�SLORWD�HQ�HOV�UHERWV�GDYDQW�GHO�WHPSV�GyQD�

JUjILFV�VHPEODQWV�DO�VHJ•HQW��
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$TXHVW�HVWj�IHW�D�SDUWLU�GH�OHV�GDGHV�TXH�YD�SURSRUFLRQDU�HO�VHQVRU�D�XQD�IUHT•qQFLD�

GH� ��� SUHVHV� SHU� VHJRQ� GXUDQW� �� VHJRQV� HQ� XQD� VXSHUItFLH� GH� FDXW[~� VLQWqWLF�

�VXSHUItFLH�GH�MRF�GHO�&33�,JXDODGD��L�DPE�XQD�SLORWD�GH���PP�GH�PDUFD�1LWWDNX�GH�

TXDOLWDW���HVWUHOOHV��
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/¶REMHFWH�G¶HVWXGL�QR�YD�VHU�OD�FDLJXGD�OOLXUH�HQ�VL��TXH�XWLOLW]DQW�OD�IyUPXOD�FLWDGD�QR�

Wp� PDVVD� VHFUHWV�� VLQy� PpV� DYLDW� HO� PRPHQW� GHO� [RF� DPE� HO� WHUUD� L� HO� UHERW�� eV�

HYLGHQW�TXH�KL�KD�XQD�SqUGXD�G¶HQHUJLD�PHFjQLFD�GH�OD�SLORWD�HQ�HO�PRPHQW�GHO�[RF��

MD� TXH� QR� DVVROHL[� OD� PDWHL[D� DOoDGD� TXH� OD� TXH� WHQLD� LQLFLDOPHQW�� (Q� FDQYL�� HQ� HO�

PRYLPHQW�GH�FDLJXGD�OOLXUH�Vt�TXH�HV�FRQVHUYD�O¶HQHUJLD�PHFjQLFD�GH�OD�SLORWD��MD�TXH�

HV� FRQVLGHUDUj� QHJOLJLEOH� OD� IULFFLy� DPE� O¶DLUH�� $L[t�� SHU� SRGHU� FDOFXODU� OD� SqUGXD�

G¶HQHUJLD� TXH� KL� KD� HQ� XQ� UHERW�� V¶DSOLFDUj� HO� SULQFLSL� GH� FRQVHUYDFLy� GH� O¶HQHUJLD�

PHFjQLFD�GH�OD�VHJ•HQW�IRUPD��

]( L� �( I�

RQ��� ]� �WDQW�SHU�X�G¶HQHUJLD�PHFjQLFD�TXH�HV�FRQVHUYD�

� ( L� �HQHUJLD�PHFjQLFD�LQLFLDO��HQ�HO�SXQW�G¶DOoDGD�Pj[LPD�LQLFLDO��

� ( I� �HQHUJLD�PHFjQLFD�ILQDO��HQ�HO�SXQW�G¶DOoDGD�Pj[LPD�ILQDO��

�
&RP�TXH�O¶HQHUJLD�PHFjQLFD�HVWj� IRUPDGD�SHU�O¶HQHUJLD�SRWHQFLDO�JUDYLWDWzULD� �(S��L�

O¶HQHUJLD�FLQqWLFD��(F���

]�( SL���( FL�� �( SI���( FI�

�
&RP�TXH�HQ�HO�SXQW�PpV�DOW�GH�OD�VHYD�WUDMHFWzULD�OD�YHORFLWDW�pV�QXOÂOD��OD�SLORWD�QR�Wp�

HQHUJLD� FLQqWLFD� HQ� DTXHVW� SXQW�� L� VXEVWLWXLQW� O¶HQHUJLD� SRWHQFLDO� JUDYLWDWzULD� SHU� OD�

VHYD�H[SUHVVLy��

]�PJ\ L�� �PJ\ I�

RQ�� P� �PDVVD�GH�OD�SLORWD�

�
6LPSOLILFDQW�HO�SHV�GH�OD�SLORWD��

]\ L� �\ I�

�
&RP� TXH� FRQHL[HP� O¶DOoDGD� GH� OD� SLORWD� HQ� FDGD� PRPHQW�� SUHQHQW� HOV� YDORUV�

G¶DTXHVWD�HQ�HOV�SXQWV�Pj[LPV�GH�FDGD�UHERW��SRGHP�VDEHU�OD�SqUGXD�G¶HQHUJLD�HQ�

FDGD�FDV��

������\ I�
]� ��
������\ L�
�
�
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RQ�� (� �LQFUHPHQW�G¶HQHUJLD�PHFjQLFD�

�
%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�WDXOD�&RUQLOOHDX�����
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%RW�GH�OD�SLORWD�,QHVLV���PP�VREUH�OD�WDXOD�&RUQLOOHDX�����
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�
%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�UDMROD�
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%RW�GH�OD�SLORWD�,QHVLV���PP�VREUH�OD�UDMROD�
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�
%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�SLVWD�
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%RW�GH�OD�SLORWD�,QHVLV���PP�VREUH�OD�SLVWD�

\ L� ������P� \ I� ������P� ]� ������� (���� ��������

�
%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�SDOD��JRPD�%XWWHUIO\�%U\FH�HVSRQMD����PP�

IXVWD�6WLJD�3HWHU�$OOURXQG�(YROXWLRQ��

\ L� ������P� \ I� ������P� ]� ������� (���� ��������

%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�SDOD��JRPD�%XWWHUIO\�7DFNLILUH�GULYH�HVSRQMD�

���PP�IXVWD�6WLJD�3HWHU�$OOURXQG�(YROXWLRQ��

\ L� ������P� \ I� ������P� ]� ������� (���� ��������

�
%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�SDOD��JRPD�%XWWHUIO\�%U\FH�HVSRQMD����PP�

IXVWD�%XWWHUIO\�0D]H�$GYDQFH�$OOURXQG���
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%RW� GH� OD� SLORWD� 1LWWDNX


� ��PP� VREUH� OD� SDOD� �JRPD� %XWWHUIO\� 6ULYHU� *�� HVSRQMD�

���PP�IXVWD�%XWWHUIO\�0D]H�$GYDQFH�$OOURXQG���
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'¶DTXHVWHV�GDGHV�VH¶Q�SRGHQ�WUHXUH�FRQFOXVLRQV��

9� $�PDMRU�GLjPHWUH�GH�OD�SLORWD�PDMRU�SqUGXD�G¶HQHUJLD��

(O�SHUTXq�G¶DTXHVW�IHW�HV�SRW�H[SOLFDU�FRQVLGHUDQW�OD�SLORWD�FRP�D�XQD�PROOD��/D�SLORWD�

�PROOD�� TXH� WLQJXL� PDMRU� FRQVWDQW� HOjVWLFD� �N��� HV� GHIRUPDUj� PHQ\V�� L� OD� SqUGXD�

G¶HQHUJLD� VHUj� PHQRU�� 6HJRQV� OD� VHQWqQFLD� DQWHULRU�� OD� SLORWD� PpV� JUDQ� WLQGUj� OD�

FRQVWDQW�HOjVWLFD�PHQRU�SHUTXq�SHUG�PpV�HQHUJLD��&RP�TXH�HO�PDWHULDO�pV�HO�PDWHL[��

HV�SRW�EXVFDU�XQ�SDUjPHWUH�TXH�IDFL�UHIHUqQFLD�H[FOXVLYDPHQW�DO�PDWHULDO�±�TXH�HQ�

VLJXL� XQD� SURSLHWDW� LQWUtQVHFD� ±� L� TXH� HQ� FRQVHT•qQFLD� SHUPHWL� WUREDU� OD� FRQVWDQW�

HOjVWLFD�GH�FDGD�SLORWD��$TXHVW�SDUjPHWUH�pV�HO�PzGXO�GH�<RXQJ� �<���TXH�WLQGUj�HO�

PDWHL[�YDORU�HQ�DPEGXHV�SLORWHV��(V�SRW�HVWDEOLU��

)�����< /�
���� �
$������/�
�
RQ�� )� �IRUoD�HOjVWLFD�

� $� �VHFFLy�GH�OD�SLORWD�

� /� �GHIRUPDFLy�GH�OD�SLORWD�

� /� �GLjPHWUH�GH�OD�SLORWD�

�
&RP�TXH�OD�OOHL�GH�+RRNH�pV��

)� �N /�

������<6�
N� �
�������/�
�
$L[z�PRVWUD�TXH�FRP�PpV�OODUJD�VLJXL�OD�PROOD��SLORWD��PHQRU�VHUj�OD�VHYD�FRQVWDQW�

HOjVWLFD��N���L�PpV�GHIRUPDEOH�VHUj��

9� (Q�HO�FDV�GH�OD�SDOD��FRP�PpV�JUXL[XGD�pV�O¶HVSRQMD��KL�KD�PpV�GHIRUPDFLy�HQ�HO�

[RF�� pV� PpV� LQHOjVWLF�� L� SHU� WDQW� HV� SHUG� PpV� HQHUJLD� MD� TXH� SDUW� G¶DTXHVWD� pV�

LQYHUWLGD�HQ�IRUPD�GH�WUHEDOO�HQ�OD�GHIRUPDFLy��TXH�VHJXHL[�OD�OOHL�HOjVWLFD�GH�+RRNH��

9� &RP�PpV�IOH[LEOH�pV�OD�VXSHUItFLH��PpV�HQHUJLD�HV�SHUG�SHO�PDWHL[�PRWLX�TXH�HQ�HO�

FDV�DQWHULRU��

9� 7DQPDWHL[�� FRP� PpV� HOjVWLFD� VLJXL� OD� JRPD�� PpV� LPSXOV� HV� SRGUj� DSOLFDU� D� OD�

SLORWD��6L�HV�FRQVLGHUHQ�GXHV�JRPHV�D�OHV�TXDOV�KL�UHERWHQ�GXHV�SLORWHV�LJXDOV�DPE�OD�

PDWHL[D�YHORFLWDW�G¶HQWUDGD��HQ�DTXHOOD�JRPD�PpV�HOjVWLFD��OD�SLORWD�KL�UHVWDUj�PpV�
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WHPSV�HQ�FRQWDFWH��L�SHU�WDQW��VL�OHV�GXHV�JRPHV�DSOLTXHQ�OD�PDWHL[D� IRUoD�PLWMDQD�

VREUH�OD�SLORWD��OD�TXH�KDJL�LPSDFWDW�HQ�OD�PpV�HOjVWLFD��KDXUj�UHEXW�PDMRU�LPSXOV��

,� �)W� � S� � �PY��

RQ�� ,� �LPSXOV��

� )� �IRUoD�WRWDO�PLWMDQD�H[HUFLGD�VREUH�OD�SLORWD�

� S� �LQFUHPHQW�GH�TXDQWLWDW�GH�PRYLPHQW�GH�OD�SLORWD�

� Y� �YHORFLWDW�GH�OD�SLORWD�

�
2EVHUYDQW� DTXHVWV� FjOFXOV� SRW� VHPEODU� TXH� OD� SDOD� TXH� Wp� OD� IXVWD� %XWWHUIO\� 0D]H�

$GYDQFH�$OOURXQG��DEVRUEHL[�PROWD�PpV�HQHUJLD��SHUz�QR�pV�DL[t��L�OD�GLIHUqQFLD�GHO�

JUXL[� GH� OHV� HVSRQJHV� R� OHV� JRPHV� WDPSRF� SURSLFLHQ� DTXHVW� FDQYL� WDQ� EUXVF� GH�

SqUGXD�G¶HQHUJLD��'H�IHW��FRP�TXH�OHV�DOoDGHV�GHOV�ERWV�GH�OD�SLORWD�HQ�HO�VHJRQ�FDV�

VyQ�PpV�JUDQV��OHV�GHIRUPDFLRQV�VyQ�PDMRUV��MD�TXH�OD�YHORFLWDW�pV�PDMRU��L�HO�WUHEDOO�

LQYHUWLW� HQ� HOOHV� WDPEp�� DPE� OD� FRQVHJ•HQW� SqUGXD� HQHUJqWLFD�� 3HUz� Vt� TXH� pV�

LQWHUHVVDQW� YHXUH� HO� FRPSRUWDPHQW� GHOV� GLIHUHQWV� PDWHULDOV� HQ� O¶DEVRUFLy� G¶HQHUJLD�

TXDQ�OHV�DOoDGHV�WHQHQ�YDORUV�VHPEODQWV��

�
6WLJD�3HWHU�$OOURXQG�(YROXWLRQ�

%XWWHUIO\�%U\FH�

%XWWHUIO\�7DFNLILUH�GULYH�

�

�
%XWWHUIO\�0D]H�$GYDQFH�$OOURXQG��

%XWWHUIO\�%U\FH�

%XWWHUIO\�6ULYHU�*��
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(Q�DTXHVW�DSDUWDW��HV�FRQWLQXDUj�HVWXGLDQW�HO�UHERW�YHUWLFDO�GH�OD�SLORWD�G¶XQD�PDQHUD�

PROW�VHPEODQW�D�OD�GH�O¶DQWHULRU��SHUz�DTXHVW�FRS�O¶HVWXGL�HVWDUj�EDVDW�HQ�HO�FRHILFLHQW�

GH�UHVWLWXFLy�HQ�FRPSWHV�G¶HVWDU�KR�HQ�OD�SqUGXD�G¶HQHUJLD�PHFjQLFD��

(O�FRHILFLHQW�GH�UHVWLWXFLy�pV�XQD�FDUDFWHUtVWLFD�GH�WRW�[RF�TXH�GHSqQ��HQ�XQ�SULQFLSL��

GH� OD� QDWXUDOHVD� GHOV� HOHPHQWV� TXH� [RTXHQ�� GH� OHV� VHYHV� FDUDFWHUtVWLTXHV�

PHFjQLTXHV��

(O� FRHILFLHQW� GH� UHVWLWXFLy� ��� HV� GHILQHL[�� SHU� D� XQ� [RF� HQWUH� SDUWtFXOHV�� FRP� HO�

TXRFLHQW�HQ�YDORU�DEVROXW�HQWUH�OD�TXDQWLWDW�GH�PRYLPHQW�GHO�VLVWHPD�GHVSUpV�GHO�[RF�

L� OD� TXH� Wp� HO� VLVWHPD� DEDQV� GHO� [RF�� HQ� UHODFLy� DPE� HO� FHQWUH� GH� PDVVHV�� (O�

FRHILFLHQW�GH�UHVWLWXFLy�SRGUj�SUHQGUH��SHU�WDQW��YDORUV�FRPSUHVRV�HQWUH���L����HVVHQW�

HO� SULPHU� HO� YDORU� UHSUHVHQWDWLX� G¶XQ� [RF� WRWDOPHQW� LQHOjVWLF� L� HO� VHJRQ� G¶XQ� GH�

WRWDOPHQW�HOjVWLF��

$TXHVWD�UHODFLy�OD�YD�SURSRVDU�,VDDF�1HZWRQ�L�Wp�XQD�YDOLGHVD�WDQ�VROV�DSUR[LPDGD��

'H�IHW��HO�FRHILFLHQW�GH�UHVWLWXFLy�YDULD��WDO�FRP�SDVVD�DPE�OD�SqUGXD�G¶HQHUJLD��HQ�HO�

PDWHL[� PDWHULDO� VHJRQV� O¶DOoDGD� GHV� GH� OD� TXDO� FDX� OD� SLORWD�� pV� D� GLU�� VHJRQV� OD�

GHIRUPDFLy�TXH�HV�SURGXHL[L�HQ�HOV�FRVVRV��+DXUHP�GH�WHQLU�HQ�FRQVLGHUDFLy��GRQFV��

OD�PDWHL[D�SUXGqQFLD�HQ�O¶DQjOLVL�GHOV�UHVXOWDWV�TXH�HQ�HO�FDV�GH�O¶HQHUJLD�GLVVLSDGD��

3HUz�REYLDQW�DTXHVW�DVSHFWH�D�O¶KRUD�GH� IRUPXODU�OR��WDPEp�HV�SRW�HVWDEOLU�TXH��HQ�

O¶XQLYHUV�QR�UHODWLYLVWD�GH�1HZWRQ��HO�FRHILFLHQW�GH�UHVWLWXFLy�pV�HO�TXRFLHQW�HQWUH�OD�

YHORFLWDW�UHODWLYD�G¶DOOXQ\DPHQW�L�OD�G¶DSURSDPHQW�GH�OHV�SDUWtFXOHV�TXH�[RTXHQ��

�
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6HJRQV�OD�GHILQLFLy��GRQFV��L�WHQLQW�HQ�FRPSWH�TXH��FRP�TXH�OD�PDVVD�GH�OD�WHUUD�pV�

WDQ�JUDQ�HQ�FRPSDUDFLy�DPE�OD�GH�OD�SLORWD��OD�YHORFLWDW�GHO�FHQWUH�GH�PDVVHV�VHUj�

SUjFWLFDPHQW� QXOÂOD�� L� SHU� WDQW�� OD� YHORFLWDW� GH� OD� SLORWD� HV� SRGUj� FRQVLGHUDU� LJXDO�

UHVSHFWH�GH�OD�7HUUD�TXH�GHO�FHQWUH�GH�PDVVHV��

�������_SV_�����_PYV_�����_YV_�
� ��������� ����������� ��

�������_SH_�����_PYH_�����_YH_�
�
RQ�� _SV_� �YDORU�DEVROXW�GH�OD�TXDQWLWDW�GH�PRYLPHQW�GH�OD�SLORWD�HQ�HO�PRPHQW�GH�

OD�VRUWLGD�GHO�[RF�

� _SH_� �YDORU�DEVROXW�GH�OD�TXDQWLWDW�GH�PRYLPHQW�GH�OD�SLORWD�HQ�HO�PRPHQW�GH�

O¶HQWUDGD�DO�[RF�

� YV� �YHORFLWDW�GH�OD�SLORWD�HQ�HO�PRPHQW�GH�OD�VRUWLGD�GHO�[RF�

� YH� �YHORFLWDW�GH�OD�SLORWD�HQ�HO�PRPHQW�GH�O¶HQWUDGD�DO�[RF�

�
(V�SODQWHMD��OODYRUV��OD�FRQVHUYDFLy�GH�O¶HQHUJLD�PHFjQLFD��

( V� �( H�

RQ�� (V� �HQHUJLD�PHFjQLFD�HQ�HO�PRPHQW�GH�OD�VRUWLGD�GHO�[RF�

� ( H� �HQHUJLD�PHFjQLFD�HQ�HO�PRPHQW�GH�O¶HQWUDGD�DO�[RF�

�
(Q�DTXHVWV�LQVWDQWV��O¶HQHUJLD�PHFjQLFD�pV�FRPSOHWDPHQW�FLQqWLFD�L�SHU�WDQW��

PYV
�� ����PYH

� �
�������� ��
���������������
�
$�PpV��FRP�TXH�HV�FRQVLGHUD�QHJOLJLEOH�OD�IULFFLy�DPE�O¶DLUH��HV�SRW�HVWDEOLU��

PYV
� �

�������� �PJ\ I�
����
�
PYH

� �
�������� �PJ\ L�
����
�
eV�D�GLU��TXH�QR�V¶KD�SHUGXW�HQHUJLD�HQ�OD�FDLJXGD�OOLXUH��L�SHU�WDQW��O¶HQHUJLD�FLQqWLFD�

DO�PRPHQW�GHO�FRQWDFWH�DPE�HO�WHUUD��RQ�QR�KL�KD�SRWHQFLDO�JUDYLWDWzULD��pV�LJXDO�TXH�

O¶HQHUJLD�SRWHQFLDO�JUDYLWDWzULD�HQ�HO�SXQW�Pj[LP�GH�OD�FDLJXGD��RQ�QR�KL�KD�HQHUJLD�

FLQqWLFD��
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'LYLGLQW�OHV�GXHV�HTXDFLRQV��

YV
�� �����\ I�
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YH

�� ����\ L�
�
,�DwOODQW�HO�FRHILFLHQW�GH�UHVWLWXFLy�VHJRQV�OD�VHYD�GHILQLFLy��

��������¥�\ I�
� �

��������¥�\ L�
�
'¶DTXt� HV� GHGXHL[� XQD� UHODFLy�� TXH� HUD� SUHYLVLEOH� TXH� H[LVWtV�� HQWUH� OD� SqUGXD�

G¶HQHUJLD�L�HO�FRHILFLHQW�GH�UHVWLWXFLy�HQ�XQ�[RF��

]� � � �

$PE� DL[z� HV� SRGUj� FDOFXODU� HO� FRHILFLHQW� GH� UHVWLWXFLy� HQ� HOV� FDVRV� TXH� V¶KDQ� YLVW�

DQWHULRUPHQW��

%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�WDXOD�&RUQLOOHDX�����

\ L� ������P� \ I� ������P� ]� ������� � �������

%RW�GH�OD�SLORWD�,QHVLV���PP�VREUH�OD�WDXOD�&RUQLOOHDX�����

\ L� ������P� \ I� ������P� ]� ������� � �������

�
%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�UDMROD�
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%RW�GH�OD�SLORWD�,QHVLV���PP�VREUH�OD�UDMROD�
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�
%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�SLVWD�
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%RW�GH�OD�SLORWD�,QHVLV���PP�VREUH�OD�SLVWD�
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�
%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�SDOD��JRPD�%XWWHUIO\�%U\FH�HVSRQMD����PP�

IXVWD�6WLJD�3HWHU�$OOURXQG�(YROXWLRQ��

\ L� ������P� \ I� ������P� ]� ������� � �������

%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�SDOD��JRPD�%XWWHUIO\�7DFNLILUH�GULYH�HVSRQMD�

���PP�IXVWD�6WLJD�3HWHU�$OOURXQG�(YROXWLRQ��

\ L� ������P� \ I� ������P� ]� ������� � �������
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%RW�GH�OD�SLORWD�1LWWDNX


���PP�VREUH�OD�SDOD��JRPD�%XWWHUIO\�%U\FH�HVSRQMD����PP�

IXVWD�%XWWHUIO\�0D]H�$GYDQFH�$OOURXQG���
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%RW� GH� OD� SLORWD� 1LWWDNX


� ��PP� VREUH� OD� SDOD� �JRPD� %XWWHUIO\� 6ULYHU� *�� HVSRQMD�

���PP�IXVWD�%XWWHUIO\�0D]H�$GYDQFH�$OOURXQG���

\ L� ������P� \ I� ������P� ]� ������� � �������

�

'¶DTXHVWD� SDUW�� VH� Q¶H[WUHXHQ� OHV� PDWHL[HV� FRQFOXVLRQV� TXH� GH� O¶DQWHULRU�� SHUz� HO�

FRHILFLHQW� GH� UHVWLWXFLy� VHUYLUj� SHU� D� GHILQLU� PLOORU� OHV� FDUDFWHUtVWLTXHV� PHFjQLTXHV�

GHOV�FRVVRV�TXH�[RTXHQ��

$EDQV� GH� WDQFDU� DTXHVWD� SULPHUD� SDUW�� SHUz�� HVPHQWDU� TXH� OHV� PDUTXHV� TXH�

GHVHQYROXSHQ�OHV�JRPHV�GH�OHV�SDOHV��KDQ�FUHDW�VLVWHPHV�TXH�EDVHQ�OD�VHYD�DFFLy�

SUHFLVDPHQW�HQ�HOV�SULQFLSLV�ItVLFV�TXH�V¶KDQ�H[SRVDW��6H¶Q�FLWHQ�HOV�H[HPSOHV�PpV�

VLJQLILFDWLXV�D�FRQWLQXDFLy��

%XWWHUIO\� YD� GHVHQYROXSDU� HO� VLVWHPD� ³+LJK� 7HQVLRQ´� SHU� D� OHV� VHYHV� JRPHV�� TXH�

LPSHGHL[�SDUW�GH�OD�GHIRUPDFLy�GH�OD�JRPD�HQ�HO�FRQWDFWH�DPE�OD�SLORWD��L�SHU�WDQW��

RIHUHL[� PpV� YHORFLWDW� GH� UHWRUQ� GH� OD� SLORWD�� MD� TXH� OD� SLORWD� HVWj� PHQ\V� WHPSV�

FRQWDFWH�DPE�OD�SDOD��$TXHVW�PDWHL[�HIHFWH��SHUz��SURYRFD�XQD�GDYDOODGD�GHO�FRQWURO��

TXH� pV� RIHUW� SHO� WHPSV� GH� FRQWDFWH� DPE� OD� SDOD�� $� PpV�� FRP� TXH� HO� WUHEDOO� GH�

GHIRUPDFLy�pV�PHQRU��HV�OLPLWD�OD�SqUGXD�G¶HQHUJLD�L�V¶DFRQVHJXHL[�XQ�FRHILFLHQW�GH�

UHVWLWXFLy�PDMRU��

6WLJD� WDPEp� YD� GHVHQYROXSDU� OD� VHYD� YHUVLy� G¶DTXHVW� VLVWHPD�� DQRPHQDGD� ³0HJD�

7HQVLRQ´��

$TXHVWD�PDWHL[D�PDUFD�WDPEp�RIHUHL[�HO�VLVWHPD�³$&6´��³$LU�&DSVXOH�6\VWHP´���TXH�

SURSRUFLRQD� XQ� HIHFWH� GH� PROOD� SHU� WDO� GH� SRGHU� REWHQLU� HO� FRQWURO� TXH� GyQD� XQD�

PDMRU� GHIRUPDFLy� VHQVH� SHUGUH� YHORFLWDW�� HQHUJLD�� PDQWHQLQW�� HQ� GHILQLWLYD�� HO�

FRHILFLHQW�GH�UHVWLWXFLy��
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(Q�DTXHVW�DSDUWDW�HV�FRQWLQXDUj�O¶HVWXGL�GHO�UHERW�GH�OD�SLORWD��SHUz�DTXHVWD�YHJDGD��

HO� UHERW� MD� QR� VHUj� VRODPHQW� YHUWLFDO�� VLQy� TXH� HV� FRQVLGHUDUDQ� GXHV� GLPHQVLRQV��

FRVD� TXH� IDUj� TXH� O¶H[HPSOH� VLJXL� PpV� UHDOLVWD�� /¶HVWXGL� HV� EDVD� HQ� OHV� PDWHL[HV�

YDULDEOHV�TXH�HQ�O¶DSDUWDW�DQWHULRU��HO�FRHILFLHQW�GH�UHVWLWXFLy�GH�OHV�VXSHUItFLHV��OHV�

SqUGXHV� G¶HQHUJLD� PHFjQLFD����� 3HUz� HQ� DTXHVW� FDV�� WRWHV� HOOHV� V¶REWLQGUDQ�

VXEGLYLGLGHV� HQ� HOV� GRV� HL[RV� HVSDFLDOV�� $� PpV�� WDPEp� VHUDQ� REMHFWH� G¶HVWXGL� HOV�

DQJOHV�G¶LQFLGqQFLD�L�GH�UHIOH[Ly�GH�OD�SLORWD�DO�FRQWDFWDU�DPE�OHV�VXSHUItFLHV��3HU�D�

DFRQVHJXLU�OHV�GDGHV�QHFHVVjULHV�SHU�D�IHU�HOV�FjOFXOV��WDPEp�HV�YD�XWLOLW]DU�HO�VHQVRU�

GH� GLVWjQFLD�� SHUz� O¶H[SHULPHQW� FRQVLVWLD� HQ� IHU� LPSDFWDU� OD� SLORWD� DPE� FHUW� DQJOH�

G¶LQFLGqQFLD� VREUH� OD� VXSHUItFLH�� (OV� H[SHULPHQWV� HV� YDQ� GXU� D� WHUPH� DPE� OD� SLORWD�

VREUH� HO� SOD� KRULW]RQWDO�� IHQW� LPSDFWDU� OD� SLORWD� HQ� SODQV� YHUWLFDOV� SHU� VLPSOLILFDU� OD�

IHLQD�� 3HU� SRGHU� REWHQLU� PHVXUHV� GH� OHV� GXHV� GLPHQVLRQV�� HOV� H[SHULPHQWV� HV� YDQ�

KDYHU�GH�IHU�SHU�GXSOLFDW��FROÂORFDQW�XQ�FRS�HO�VHQVRU�HQ�OD�FDSWDFLy�G¶XQD�G¶HOOHV�L�XQ�

DOWUH�SHU�D�O¶DOWUD�GLPHQVLy��(Q�WRWV�HOV�FDVRV��WDPEp�HV�FRQVLGHUDUDQ�QHJOLJLEOHV�OHV�

IRUFHV�GH�IULFFLy��
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(V� FDOFXODUj�� HQ� SULPHU� OORF�� SHU� D� O¶HL[� 2<�� SHUSHQGLFXODU� DO� SOD� GHO� [RF�� $TXHVWD�

YHJDGD� QR� HV� SRGUj� XWLOLW]DU� O¶H[SUHVVLy� XWLOLW]DGD� DQWHULRUPHQW�� MD� TXH� HQ� DTXHVWD�

RFDVLy�QR�KL�KD�HQHUJLD�SRWHQFLDO�VREUH�OD�SLORWD�L�QR�HV�SRW�IHU�HO�UDRQDPHQW�FRP�HQ�

HO� FDV� SUHFHGHQW�� 3HUz�� XVDQW� HO� TXRFLHQW� GH� YHORFLWDWV�� VDEHQW� TXH� DTXHVW� FRS� HO�

PRYLPHQW�pV�UHFWLOLQL�L�XQLIRUPH��
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3HU� DO� FRHILFLHQW� GH� UHVWLWXFLy� UHIHULW� D� O¶HL[� 2;�� SDUDOÂOHO� DO� SOD� GHO� [RF�� V¶KDXUDQ�

G¶REWHQLU� OHV� YHORFLWDWV�� MD� TXH� OD� SLORWD� QR� UHERWD� DOWUH� FRS� FDS� D� OD� SRVLFLy� GHO�

VHQVRU�� QR� FDQYLD� HO� VHX� VHQWLW�� VLQy� TXH� VLPSOHPHQW� FRQWLQXD� DYDQoDQW� L� QRPpV�

FDQYLD� OD� VHYD� YHORFLWDW� HQ� O¶HL[� 2<�� $L[t�� VL� QR� FDQYLD� OD� YHORFLWDW� HQ� O¶HL[� 2;�� HO�

FRHILFLHQW�GH�UHVWLWXFLy��SHU�GHILQLFLy��SUHQGUj�HO�YDORU�Pj[LP�����

7RW� L� DTXHVWD� GDGD� TXH� MD� HV� SRW� REWHQLU� D� SULRUL�� HV� YD� GXU� D� WHUPH� O¶H[SHULPHQW�

WDPEp�HQ�O¶HL[�2;�L�HV�YD�FRQVLGHUDU�HO�PRYLPHQW�GH�OD�SLORWD�HQ�DTXHVW�HL[�FRP�D�XQ�

PRYLPHQW�UHFWLOLQL�L�XQLIRUPH��/HV�GDGHV�VyQ�OHV�VHJ•HQWV��
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GHO�[RF��TXH�VHUDQ�OHV�G¶HQWUDGD�L�GH�VRUWLGD�GHO�[RF��PLWMDQoDQW�OHV�TXDOV�V¶REWp�HO�

FRHILFLHQW�GH�UHVWLWXFLy�HVWLPDW�HQ����
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(O� YDORU� TXH� V¶KD� REWLQJXW� SHU� DO� FRHILFLHQW� GH� UHVWLWXFLy� HQ� O¶HL[� KRULW]RQWDO��

HIHFWLYDPHQW��V¶DSUR[LPD�PROW�D� ��� 'H� IHW�QRPpV�KL�KD�XQD�SHWLWD�GLIHUqQFLD�G¶�PP�

HQ� OHV� GLVWjQFLHV� TXH� UHFRUUH� OD� SLORWD� HQ� HOV� PDWHL[RV� WHPSV� DEDQV� L� GHVSUpV� GHO�

[RF��TXH�pV�OD�TXH�ID�TXH�HV�GRQL�DTXHVWD�SHWLWD�GLIHUqQFLD��
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SqUGXHV�G¶HQHUJLD�TXH�KL�KD�HQ�DTXHVW�[RF�DSOLFDQW�OD�UHODFLy�WUREDGD�DQWHULRUPHQW��

TXH�KD�UHVXOWDW�PROW�SURGXFWLYD�L�HILFDo��
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O¶LQLFL��SHUz��SUHQHQW�HO�YDORU�REWLQJXW�H[SHULPHQWDOPHQW�GHO�FRHILFLHQW�GH�UHVWLWXFLy��HO�

SHUFHQWDWJH� GH� SqUGXHV� VH� VHSDUD� OOHXJHUDPHQW� G¶DTXHVW� YDORU� QXO� TXH� V¶KDYLD�

SURQRVWLFDW��
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(Q� DTXHVW� DSDUWDW� V¶HVWXGLDUj� FRP� DIHFWD� HO� FRHILFLHQW� GH� UHVWLWXFLy� D� OD� SqUGXD�

G¶DQJOH�TXH�VH�OL�SURYRFD�D�OD�SLORWD�DO�FRQWDFWDU�DPE�XQD�VXSHUItFLH��

(V�SRW�WUREDU�O¶DQJOH�G¶LQFLGqQFLD�D�SDUWLU�GH�OHV�YHORFLWDWV�GH�OD�SLORWD�HQ�FDGDVFXQ�

GHOV�HL[RV�HQ�HOV�TXDOV�KHP�GHVFRPSRVW�HO�PRYLPHQW�GHO�UHERW�DQWHULRU��

(V�SRW�HVWDEOLU��PLWMDQoDQW�OD�WULJRQRPHWULD��TXH�OD�WDQJHQW�GH�O¶DQJOH�G¶LQFLGqQFLD��L��

pV�HO�TXRFLHQW�HQWUH�OD�YHORFLWDW�PLWMDQD�G¶HQWUDGD�DO�[RF�HQ�O¶HL[�2<�L�OD�GH�O¶HL[�2;��
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FRQqL[HU�OHV�YHORFLWDWV�G¶HQWUDGD�L�VRUWLGD�DO� [RF�HQ�O¶HL[� 2<�� 3HU�D�FDOFXODU�OHV��HV�

IDUj� GH� OD� PDWHL[D� PDQHUD� TXH� HQ� O¶HL[� 2;�� 8WLOLW]DQW�� GRQFV�� HO� PDWHL[� PqWRGH� L�

SUHQHQW�OD�GDGD�\[ � ������P��HV�WUREHQ�OHV�YHORFLWDWV��

YH\� ������P�V�

YV\� �����P�V�

�



/D�ItVLFD�GHO�WHQQLV�WDXOD� � 5LFDUG�$OHUW�=HQyQ� � ,QVWLWXW�3HUH�9LYHV�9LFK�

�

� �� �

$UD�MD�HV�SRW�FDOFXODU�O¶DQJOH�G¶LQFLGqQFLD�PLWMDQoDQW�OD�UHODFLy�DQWHULRU��

L� �����ž�

�
,�DPE�DTXHVW��O¶DQJOH�GH�UHIOH[Ly��

V� �����ž�

�
6L�HO�FRHILFLHQW�GH�UHVWLWXFLy�HQ�O¶HL[�2;�IRV���WDO�FRP�V¶KDYLD�VXSRVDW�LQLFLDOPHQW��

V� �����ž�

�
,�HOV�SHUFHQWDWJHV�GH�SqUGXD�G¶DQJOH�HQ�HO�UHERW��FDOFXODQW�ORV�FRP�HQ�HO�FDV�GH�OD�
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DTXHVW�IRV����O¶DQJOH�G¶LQFLGqQFLD�URPDQGULD�LQDOWHUDW�L�HO�GH�UHIOH[Ly�VHULD�HO�PDWHL[��(O�

TXH�ID�DOWHUDU�O¶DQJOH�GH�UHIOH[Ly�HQ�XQ�[RF�pV�HO�FRHILFLHQW�GH�UHVWLWXFLy��7DQPDWHL[��OD�
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(Q�DTXHVW�DSDUWDW�HV�EXVFD�XQD�H[SUHVVLy�HQ�IRUPD�G¶HTXDFLy�TXH�SHUPHWL�FRQqL[HU�

HQ� WRW� PRPHQW� OD� SRVLFLy� GH� OD� SLORWD�� L� SRGHU�QH� GHVSUpV� REWHQLU� OD� VHYD� GHULYDGD�

SULPHUD� L� VHJRQD� SHU� D� FRQqL[HU� OD� YHORFLWDW� L� O¶DFFHOHUDFLy�� TXH� VHUj� OD� JUDYHWDW� D�

H[FHSFLy�GHOV�PRPHQWV�GHO�[RF��

$L[z� QR� HV� SRW� DFRQVHJXLU� SHU� PLWMj� GH� OHV� HTXDFLRQV� WUDGLFLRQDOV� GHO� PRYLPHQW�

UHFWLOLQL�XQLIRUPHPHQW�DFFHOHUDW��MD�TXH�QRPpV�GRQHQ�HOV�YDORUV�HQ�OD�FDLJXGD�OOLXUH�L�

QR�FRPSUHQHQ�HOV�UHERWV�� /HV�HTXDFLRQV�HQ�OHV�TXDOV�HV�EDVD�HO�PRYLPHQW�UHFWLOLQL�

XQLIRUPHPHQW�DFFHOHUDW�VyQ�DTXHVWHV��
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+DYHQW� HVJRWDW� DTXHVWHV� SRVVLELOLWDWV�� HO� UHFXUV� UDwD� HQ� H[WUHXUH� O¶H[SUHVVLy� TXH�

GHVFULJXpV�HO�JUjILF�TXH�WUDoDYD�OD�FDLJXGD�OOLXUH�GH�OD�SLORWD�L�HOV�FRQVHJ•HQWV�UHERWV�

GDYDQW�HO�WHPSV��eV�D�GLU��HO�UHSWH�FRQVLVWLD�HQ�WUREDU�XQD�HTXDFLy��TXH�PLWMDQoDQW�OHV�

YDULDEOHV� TXH� HV� FRQHL[LHQ�� L� HVVHQW� OD� YDULDEOH� LQGHSHQGHQW� HO� WHPSV�� WUDFpV� XQ�

JUjILF�HO�PpV�VHPEODQW�SRVVLEOH�DO�GHOV�UHERWV�GH�OD�SLORWD��XQ�FRQMXQW�GH�SDUjEROHV�

HQOODoDGHV��TXH�DQHVVLQ�GLVPLQXLQW�OD�VHYD�DOoDGD�VHJRQV�XQD�UDy��
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(O� SULPHU� SURMHFWH� YD� IUDFDVVDU�� /D� LGHD� LQLFLDO� HUD� TXH� HOV� Pj[LPV� GHO� JUjILF�

GHVFHQGLHQ�VHJRQV�XQD�SURJUHVVLy�H[SRQHQFLDO��GH�WDO�PDQHUD�TXH�VL�HV�WUREpV�OD�

IXQFLy�H[SRQHQFLDO�FRUUHVSRQHQW��DSOLFDQW�OL�XQD�IXQFLy�VLQXVRwGDO�TXH�FRPSUHQJXpV�

QRPpV�HOV�YDORUV�SRVLWLXV�L�HOV�HPSDOPpV��HV�SRGULD�REWHQLU�O¶HTXDFLy�GHVLWMDGD��9DO�D�

GLU� TXH� SRW� VHPEODU� TXH� QR� HUD� O¶RSFLy� PpV� VHQ]LOOD�� SHUz� YD� VHU� HO� TXH� HQ� DTXHOO�

PRPHQW�HV�YD�YHXUH�FRP�OD�SRVVLELOLWDW�PpV�IDFWLEOH��1R�YD�IXQFLRQDU��$�FRQWLQXDFLy�
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JUjILF�DMXQWDQW�WRWV�HOV�VHX�Pj[LPV��HQ�IRUPD�H[SRQHQFLDO�TXH�HV�SHQVDYD�TXH�KDYLD�

GH�GHILQLU�HO�JUjILF��3HU� IHU�KR��HO�PqWRGH�VHJXLW�IRX�HO�GH�OD�UHJUHVVLy�H[SRQHQFLDO��

TXH� SHUPHW�� D� SDUWLU� G¶XQV� SXQWV� FRQHJXWV� TXH� VHJXHL[HQ� DSUR[LPDGDPHQW� XQD�
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$O� IHU� OD� UHJUHVVLy� H[SRQHQFLDO� DPE� HOV� �� SULPHUV� Pj[LPV� GHO� JUjILF� �MD� TXH� pV� OD�

IRUPD�DPE�TXq�V¶REWp�PDMRU�FRHILFLHQW�GH�FRUUHODFLy��pV�D�GLU��PDMRU�DMXVWDPHQW�GH�

O¶HYROYHQW� H[SRQHQFLDO� DOV� Pj[LPV�� V¶REWHQHQ� HOV� FRHILFLHQWV� ³G´� L� ³I´� GH� OD� IXQFLy�

H[SRQHQFLDO�GH�O¶LQLFL��

G� �������������

I� ��������������

�
7DPEp�HV�GHWHUPLQDUj�HO�FRHILFLHQW�GH�FRUUHODFLy��U���TXH�SRW�SUHQGUH�YDORUV�HQWUH����L�

��L�TXH�LQGLFD�OD�LQWHQVLWDW�DPE�OD�TXDO�OD�IXQFLy�REWLQJXGD�V¶DSUR[LPD�DO�TXH�HV�YROLD��

HQ�DTXHVW�FDV�D�OD�FRUED�TXH�GHVFULXHQ�HOV�Pj[LPV��DQRPHQDGD�HYROYHQW�GHO�JUjILF��

3HU� HYLWDU� FRQIOLFWHV� DPE� HOV� VLJQHV�� HV� SRW� HOHYDU� HO� FRHILFLHQW� GH� FRUUHODFLy� DO�

TXDGUDW�� MD� TXH� D� O¶HVWDU� FRPSUqV� HQWUH� �� L� ���� HO� VHX� TXDGUDW� QR� VXSHUDUj� PDL� OD�

XQLWDW�� $L[t� SRGUHP� SDUODU� GH� PDMRU� SUHFLVLy� HQ� OD� UHJUHVVLy� TXDQ� HO� TXDGUDW� GHO�

FRHILFLHQW� GH� FRUUHODFLy� V¶DSUR[LPL� D� �� L� GH� PHQ\V� SUHFLVLy� FRP� PpV� VH� Q¶DOOXQ\L��

7DQPDWHL[�HV�SRW�FRQVLGHUDU�PROW�SRF�SUHFtV�XQ�YDORU�GHO�TXDGUDW�GHO�FRHILFLHQW�GH�

FRUUHODFLy�SHU�VRWD�GH������
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(V�SRW�DSUHFLDU�TXH��PDOJUDW�O¶DOW�YDORU�GH�SUHFLVLy�GH�OD�UHJUHVVLy�H[SRQHQFLDO�RIHUW�

SHO�FRHILFLHQW�GH�FRUUHODFLy��O¶HYROYHQW�QR�HVWj�GHO�WRW�EHQ�HQFDL[DGD�HQ�HO�JUjILF��$L[z�

GHPRVWUD�OD�IDFLOLWDW�TXH�KL�KD�PLWMDQoDQW�DTXHVW�PqWRGH�G¶REWHQLU�XQ�JUDX�DOW�G¶HUURU�

HQ� OD� GHWHUPLQDFLy� ILQDO� GH� OHV� DOoDGHV� D� SDUWLU� GH� O¶H[SUHVVLy� REWLQJXGD� FLWDGD�

DQWHULRUPHQW��

&RQHL[HQW�MD�HO�FRHILFLHQW�³I´�HQ�O¶H[SUHVVLy�ILQDO��QRPpV�UHVWDYD�FRQqL[HU�OD�FRQVWDQW�

GH� SURSRUFLRQDOLWDW� ³F´�� L� TXH� TXHGpV� FRP� D� YDULDEOH� LQGHSHQGHQW� HO� WHPSV�� 3HU�

GHWHUPLQDU�DTXHVWD�FRQVWDQW��
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$wOODQW� OD� ³F´� GH� O¶HTXDFLy� JHQHUDO� GHO� PRYLPHQW� VXSRVDQW� FRQqL[HU� HOV� YDORUV� GH�

O¶DOoDGD�SHU�SRGHU�GHWHUPLQDU�DTXHVWD�FRQVWDQW��HOV�YDORUV�HVGHYHQLHQ�LQFDOFXODEOHV�

MD�TXH�HO�YDORU�GHO�VLQXV�KDYLD�GH�VHU�PDMRU�TXH����FRVD�TXH�pV�LPSRVVLEOH��
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(V�YD�GHFLGLU��GRQFV��LQWHQWDU�FRPSURYDU�VL�HO�JUjILF�TXH�GHVFULYLHQ�DTXHVWV�YDORUV�GH�

³F´� GDYDQW� GHO� WHPSV� DwOODQW�OD� HQ� OD� SULPHUD� HTXDFLy�� VHJXLD� DOJXQD� IRUPD�

GHWHUPLQDGD�� (V� YD� SURYDU� G¶XWLOLW]DU� HO� PDWHL[� PqWRGH� TXH� DPE� HO� JUjILF� LQLFLDO��

PLWMDQoDQW�UHJUHVVLRQV��

(V� YD� SURYDU� DPE� WRWV� HOV� WLSXV� GH� IXQFLy� TXH� HUHQ� IDFWLEOHV� L� HV� YDQ� REWHQLU� HOV�

VHJ•HQWV�YDORUV�SHU�D�FDGD�WLSXV�GH�IXQFLy��IHQW�OHV�UHJUHVVLRQV�FRUUHVSRQHQWV��

/HV�UHJUHVVLRQV�HV�YDQ�GXU�D�WHUPH�SUHQHQW����SXQWV�GHO�JUjILF��
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3HU�WDQW��OD� ³F´�HV�SRW�UHSUHVHQWDU�HQ� IRUPD�GH� IXQFLy�SRWHQFLDO�R�LQYHUVD��DPE�HOV�

FRHILFLHQWV�FRUUHVSRQHQWV��$�FRQWLQXDFLy�KL�KD�HOV�JUjILFV�FRPSDUDWLXV�GH�FDGD�IXQFLy�

DPE�HO�JUjILF�TXH�ID�HO�SDUjPHWUH�³F´��(V�YHX�FRP�OHV�IXQFLRQV�SRWHQFLDO�L�LQYHUVD�VyQ�

H[DFWDPHQW�OHV�PDWHL[HV�TXH�OD�³F´��FRLQFLGHL[HQ�SHUIHFWDPHQW��WDO�FRP�LQGLTXHQ�HOV�

YDORUV�GHO�TXDGUDW�GHO�FRHILFLHQW�GH�FRUUHODFLy�TXH�VyQ�LJXDOV�D����pV�D�GLU�HO�Pj[LP�

GH�FRLQFLGqQFLD�SRVVLEOH��$L[z�HQV�LQGLFD�TXH�³F´�VHJXHL[�XQD�SURJUHVVLy�G¶DTXHVWV�

GRV� WLSXV� HQ� HO� WHPSV�� L� HV� GHWHUPLQD� OD� VHYD� H[SUHVVLy� SHU� PLWMj� GHOV� FRHILFLHQWV�

WUREDWV�HQ�OHV�UHJUHVVLRQV��&DO�UHPDUFDU�TXH�HO�SULPHU�SXQW�GH�FDGD�JUjILF�QR�TXHGD�

GHWHUPLQDW�HQ�OD�UHSUHVHQWDFLy��MD�TXH�V¶KDXULD�GH�UHSUHVHQWDU�HO�UHVXOWDW�GH�OD�GLYLVLy�
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0DODXUDGDPHQW�� TXDQ� HV� UHSUHVHQWHQ� DTXHVWV� JUjILFV�� HV� WRUQD� D� REWHQLU� QRPpV�

O¶HYROYHQW�� FRP� pV� OzJLF�� MD� TXH� V¶KD� XWLOLW]DW� FRP� D� Pj[LP� �K�� HO� YDORU� TXH� SUHQLD�

O¶HYROYHQW�H[SRQHQFLDO�HQ�HO�SXQW�Pj[LP�GHO�JUjILF�GHOV�UHERWV��$L[z��WDQPDWHL[��HUD�

FRQGLFLRQDW� �O¶~QLFD� RSFLy� TXH� TXHGDYD�� MD� TXH� SUHQHQW� HOV� YDORUV� GH� O¶DOoDGD� GHOV�

UHERWV�� HO� VLQXV� HVGHYHQLD� LQFDOFXODEOH�� L� WRW� L� VDEHU� TXH� HUD� PROW� SUREDEOH� TXH�

O¶HTXDFLy�QR�IHV�OD�IXQFLy�TXH�HV�YROLD��HV�YD�LQWHQWDU�GHWHUPLQDU�OD�DPE�HOV�YDORUV�GH�

O¶HYROYHQW�L�HV�YD�DUULEDU�DO�UHVXOWDW�VXSRVDW��TXH�QR�VDWLVIHLD�O¶REMHFWLX��
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(Q�DTXHVWD�RFDVLy��OD�KLSzWHVL�HUD�TXH�HOV�WHPSV�TXH�GXUD�FDGD�UHERW�HV�FRPSRUWHQ�

HQ� IRUPD� GH� SURJUHVVLy� JHRPqWULFD�� TXH� Wp� FRP� D� UDy� MXVWDPHQW� HO� FRHILFLHQW� GH�

UHVWLWXFLy��MD�TXH�pV�HO�TXH�ID�TXH�HV�SHUGL�HQHUJLD��L�SHU�WDQW��OD�SLORWD�DUULEL�D�XQD�

PHQRU�DOoDGD�L�HO�WHPSV�GHO�UHERW�V¶HVFXUFL��$L[t��HV�SDUWHL[��FRP�HQ�WRWD�VXFFHVVLy��
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� D� �FDGDVFXQ�GHOV�WHUPHV�GH�OD�VXFFHVVLy� �WHPSV�GH�FDGD�UHERW�
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� Q� �QRPEUH�GH�UHERW�
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D� � �D�

�
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SURGXLQW�HQ�HO�PRPHQW�TXH�LQGLFD�HO�YDORU�GHO�WHPSV��L�SHU�FDOFXODU�KR��HV�QHFHVVLWD��

x� OD�GXUDGD�GHO�SULPHU�UHERW� �D�

x� HO�WHPSV�WRWDO� �W��TXH�HV�GHWHUPLQDUj�D�YROXQWDW�
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\� �Y H

QE���
����������������������
�
7UDLHQW�IDFWRU�FRP~��

�������J������������������������������JE�D Q�±�E��
\� ������E���������Y H

Q�±�E�� �
����������������J������������������������������
�
,� FRP� TXH� WRWHV� OHV� YDULDEOHV� MD� HVWDQ� GHILQLGHV�� V¶REWp� XQD� H[SUHVVLy� TXH� SHUPHW�

FRQqL[HU�� DTXHVWD� YHJDGD� Vt�� O¶DOoDGD� GH� OD� SLORWD� HQ� WRW� PRPHQW�� $TXHVWD� ~OWLPD�

H[SUHVVLy��QRPpV�GHSqQ��VL�VH�VXEVWLWXHL[HQ�WRWV�HOV�WHUPHV��GH��

x� OD�JUDYHWDW�

x� O¶DOoDGD�LQLFLDO�GHV�GH�OD�TXDO�FDX�OD�SLORWD�

x� HO�FRHILFLHQW�GH�UHVWLWXFLy�

x� HO�WHPSV�TXH�V¶HVFXOO�

(V�SRW�REWHQLU�XQD�H[SUHVVLy�TXH�QRPpV�QHFHVVLWL�G¶DTXHVWHV�YDULDEOHV��SHUz�SHU�OD�

VHYD� OODUJDGD�� pV� PpV� FzPRGH� GHVJORVVDU� HO� FjOFXO� HQ� OHV� SDUWV� TXH� V¶KDQ� DQDW�

LQGLFDQW�HQ�OD�GHGXFFLy��

8Q� FRS� REWLQJXGD� DTXHVWD� H[SUHVVLy�� HO� JUjILF� TXH� GHVFULX� pV� HO� TXH� HV� PRVWUD� D�

FRQWLQXDFLy�� 6¶KDQ� SUHV� HOV� PDWHL[RV� YDORUV� G¶DOoDGD� LQLFLDO� L� GH� FRHILFLHQW� GH�

UHVWLWXFLy�TXH�HQ�HO�FDV�UHDO�IHW�DPE�OHV�GDGHV�GHO�VHQVRU��DPE�HO�TXDO�V¶HVWDEOHL[�OD�

FRPSDUDWLYD��

�
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5HERWV�SLVWD�1LWWDNX


���5HERWV�VHJRQV�O
H[SUHVVLy�DQDOtWLFD
�

�
&DO� UHPDUFDU� TXH� HO� JUjILF� QR� WRFD� HQ� DOJXQV� SXQWV� O¶HL[� SHUTXq� V¶KD� XWLOLW]DW� OD�

PDWHL[D�HVFDOD�GH�WHPSV�TXH�OD�TXH�SURSRUFLRQDYD�HO�VHQVRU��L�FRP�TXH�OD�UHVWD�GH�

GDGHV�WDPEp�VyQ�OHV�PDWHL[HV��OD�UHSUHVHQWDFLy�VXUW�LGqQWLFD��(Q�O¶RULJLQDO��MD�KL�KDYLD�

SXQWV�TXH�QR�WRFDYHQ�O¶HL[�SHUTXq�O¶DOoDGD� ]HUR�FRLQFLGLD�HQ�XQ�PRPHQW�HQ�TXq�HO�

VHQVRU� QR� KDYLD� FDSWDW� FDS� PRVWUD�� HQ� XQ� PRPHQW� HQWUH� GXHV� GH� OHV� PRVWUHV�

FDSWDGHV��
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7DPEp� IHU�PHQFLy�DO� IHW�TXH�HO�GHVIDVDPHQW�TXH�KL�KD�HQ�DTXHVWD�FRPSDUDWLYD�HV�

SRW�SDOÂOLDU� IjFLOPHQW�WDQ�VROV�UHWDUGDQW�HO�WHPSV� G¶LQLFL�GHO�SULPHU�UHERW�DFRQVHJXLW�

DPE� O¶H[SUHVVLy� DQDOtWLFD�� 3HU� D� IHU�KR�� FDO� VXPDU� DO� WHPSV� GH� O¶H[SUHVVLy� XQ� YDORU�

DSUR[LPDW� GH� ����V�� MD� TXH� pV� HO� SHUtRGH� TXH� QR� DSDUHL[� GHO� SULPHU� UHERW� HQ� OHV�

GDGHV� H[SHULPHQWDOV�� 6¶REWp� DTXHVW� YDORU� UHVWDQW� GHO� WHPSV� HQ� HO� SXQW� Pj[LP� GHO�

VHJRQ� UHERW� �����V�� HO� WHPSV� GHO� WURV� GH� SULPHU� UHERW� TXH� VXUW� DO� JUjILF� �����V���

'¶DTXHVWD�PDQHUD��HOV�JUjILFV�Vt�TXH�VH�VRODSHQ�L�OD�FRPSDUDWLYD�MD�HV�SRW�HVWDEOLU�

FRPSOHWDPHQW��
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���5HERWV�VHJRQV�O
H[SUHVVLy�DQDOtWLFD
�

�
$L[t�� WHQLQW� DUD� OD� IRUPD� GH� GHVFULXUH� OD� SRVLFLy� GH� OD� SLORWD�� HV� SRW� REWHQLU� OD�

GHVFULSFLy�GH�OD�YHORFLWDW��DSOLFDQW�HOV�PDWHL[RV�SDVVRV�D�O¶H[SUHVVLy�GHULYDGD�GH�OD�

SRVLFLy��3DUWLQW�GH�OD�VHJ•HQW�H[SUHVVLy��

Y\ � �Y L\���JW�
�
Y\ � �Y H

Q���JE�

�
�
�
�
�
�
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$PE�DTXHVWD�H[SUHVVLy�L�VXEVWLWXLQW�KL�WRWV�HOV�WHUPHV�MD�FLWDWV��V¶REWp�HO�JUjILF�GH�OD�

YHORFLWDW�GH�OD�SLORWD�UHVSHFWH�HO�WHPSV��
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/D�IRUPD�GHO�JUjILF�pV�OzJLFD��MD�TXH�KL�KD�G¶KDYHU�WUDPV�DOWHUQDWV�GH�YHORFLWDW�SRVLWLYD�

L�QHJDWLYD��FRLQFLGLQW�DPE�OHV�SXMDGHV�L�EDL[DGHV�GH�OD�SLORWD��L�HOV�YDORUV�DEVROXWV�KDQ�

G¶DQDU� GLVPLQXLQW� VHJRQV� OD� UDy� GHO� FRHILFLHQW� GH� UHVWLWXFLy�� (V� YHXHQ� DTXHVWHV�

FRLQFLGqQFLHV�GHO�VLJQH�GH�OD�YHORFLWDW�DPE�HO�GH�OD�SRVLFLy��
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(Q�FRPSDUDU�HO�JUjILF�REWLQJXW�DPE�HO�TXH�FRQIHJHL[�HO�SURJUDPD�0XOWL/DE�D�SDUWLU�GH�

OHV�GDGHV�H[WUHWHV�GHO�VHQVRU��
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9HORFLWDW�GH�OD�SLORWD�VHJRQV�O
H[SUHVVLy�DQDOtWLFD9HORFLWDW�GH�OD�SLORWD�VHJRQV�OHV�PRVWUHV�GHO�VHQVRU
�

�
7DPEp�HQ�DTXHVWD�RFDVLy�HV�SRW�UHWDUGDU�O¶LQLFL�SHUTXq�OHV�UHSUHVHQWDFLRQV�JUjILTXHV�

TXHGLQ�WRWDOPHQW�VRODSDGHV��
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9HORFLWDW�GH�OD�SLORWD�VHJRQV�O
H[SUHVVLy�DQDOtWLFD9HORFLWDW�GH�OD�SLORWD�VHJRQV�OHV�PRVWUHV�GHO�VHQVRU
�

�
'¶DTXHVWD�IRUPD��KDYHQW�REWLQJXW�O¶REMHFWLX�SODQWHMDW��HV�FRQFORX�DTXHVW�DSDUWDW��
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(Q�DTXHVW�DSDUWDW��O¶REMHFWH�G¶HVWXGL�VHUj�O¶DIHFWDFLy�TXH�WHQHQ�OHV�IRUFHV�GH�IULFFLy�HQ�

OD� GLQjPLFD� L� OD� FLQHPjWLFD� GHO� PRYLPHQW� GH� FDLJXGD� OOLXUH� GH� OD� SLORWD�� $TXHVWHV�

IRUFHV�GH�IULFFLy�V¶DFRVWXPHQ�D�QHJOLJLU��WDO�FRP�V¶KD�IHW�DQWHULRUPHQW��L�SHU�WDQW��FDO�

GHPRVWUDU�VL�pV�TXH�UHDOPHQW�YDO�OD�SHQD�REYLDU�OHV�SHU�OD�VHYD�LUUHOOHYjQFLD��R�Ep�

V¶HVWj�FRPHWHQW�XQ�HUURU�SURX�JUHX�FRP�SHU�VHU�WLQJXW�HQ�FRPSWH�D�O¶KRUD�GH�IHU�HOV�

FjOFXOV��

7RWHV� OHV� YHORFLWDWV� G¶DTXHVWD� SDUW� V¶KDQ� G¶HQWHQGUH� FRP� DOV� FRUUHVSRQHQWV� YDORUV�

DEVROXWV��
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4XDQ� XQ� IOXLG� DVVROHL[� YHORFLWDW�� L� HQ� SUHVqQFLD� GH� FRVVRV� HQ� HO� VHX� VL�� HO� IOXLG�

V¶HVWUDWLILFD�� IRUPD� FDSHV�� $TXHVWHV� FDSHV�� SUHQHQ� GLIHUHQWV� YHORFLWDWV�� OHV� FDSHV�

PpV�LQWHUQHV�VyQ�PpV�UjSLGHV�L�OHV�H[WHUQHV� �DO�SXQW�GH�FRQWDFWH���PpV�OHQWHV�� (Q�

DTXHVWV�FDVRV�HV�SDUOD�GH�IOX[�ODPLQDU��SHU�OD�IRUPDFLy�GH�FDSHV��OjPLQHV��'H�IHW��pV�

HO�OOLVFDPHQW�HQWUH�FDSHV�HO�TXH�SURYRFD�OHV�IRUFHV�GH�IULFFLy�HQ�DTXHVW�WLSXV�GH�IOX[��

/D�UHVXOWDQW�G¶DTXHVW�FRQMXQW�GH�IRUFHV�GH�IULFFLy��VHJRQV�OD�KLSzWHVL�GH�1DYLHU��

������������� Y�
) I� � 6�
������������� K�
�
RQ�� � �YLVFRVLWDW��GHSHQGHQW�GH�OD�WHPSHUDWXUD�L�GH�OD�QDWXUDOHVD�GHO�IOXLG�

� Y� �YHORFLWDW�UHODWLYD�GH�OHV�FDSHV�

� K� �GLVWjQFLD�GH�VHSDUDFLy�GH�OHV�FDSHV�

� 6� �VXSHUItFLH�GH�OHV�FDSHV�

�
/D�YLVFRVLWDW�HV�SRW�REWHQLU�PLWMDQoDQW�XQ�H[SHULPHQW�EDVDW�HQ�OD�OOHL�GH�3RLVHXLOOH��

TXH� GyQD� OD� FRQGLFLy� TXH� OD� IRUoD� GH� IULFFLy� VLJXL� SURYRFDGD� SHU� OD� GLIHUqQFLD� GH�

SUHVVLy� HQ� HOV� H[WUHPV� G¶XQ� WXE� FLUFXODU�� &RQHL[HQW� G¶DTXHVWD� IRUPD� HO� YDORU� GH� OD�

IRUoD� GH� IULFFLy�� HV� SRW� REWHQLU� OD� YLVFRVLWDW�� (OV� YDORUV� TXH� DTXt� V¶KDQ� SUHV� GH�

YLVFRVLWDW��GHQVLWDW�����VyQ�YDORUV�WDEXODWV��

6L� HV� GRQHQ� OHV� FRQGLFLRQV� DGHTXDGHV�� SHUz�� HO� IOX[� G¶XQ� IOXLG� SRW� HVGHYHQLU�

WXUEXOHQW�� pV� D� GLU�� TXH� SURGXHL[� WXUEXOqQFLHV�� 8QD� WXUEXOqQFLD� HV� GHILQHL[� FRP� HO�

PRYLPHQW� GHVRUGHQDW� GH� OHV� PROqFXOHV� G¶XQ� IOXLG�� TXH� IDQ� UHPROLQV� L� GHVFULXHQ�

WUDMHFWzULHV� VLQXRVHV� HQ� FRPSWHV� GH� VHJXLU� XQD� PDU[D� SDUDOÂOHOD� DO� FRUUHQW� FRP�

VXFFHHL[�HQ�HO�IOX[�ODPLQDU�� (O� IOX[�WXUEXOHQW�DSDUHL[�D�PpV�DOWHV�YHORFLWDWV�R�SHU�OD�

SUHVqQFLD�GH�FRVVRV�HQ�HO�IOXLG�TXH�HQ�SHUWRUELQ�HO�IOX[��

&DO�DSXQWDU�TXH�KL�KD�XQ�QRPEUH�DGLPHQVLRQDO�IRUoD�FRQHJXW��DQRPHQDW�QRPEUH�GH�

0DFK� �0D��� TXH� ID� UHIHUqQFLD� D� OHV� IRUFHV� GH� FRPSUHVVLy�� TXH� QR� SHUWDQ\HQ� DO�

SUHVHQW�HVWXGL��TXH�V¶H[SUHVVD��

�������������Y�
0D� �
���������¥N� �
�
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&XULRVDPHQW��DTXHVW�QRPEUH�HV�SRW�H[SUHVVDU�HQ�IXQFLy�GH�OD�YHORFLWDW�GHO�VR��X���

�����������Y�
0D� �
����������X�
�
$L[z� pV� DL[t� SHUTXq� OD� YHORFLWDW� GHO� VR� pV� OD� YHORFLWDW� Pj[LPD� D� OD� TXDO� HV� SRGHQ�

GHVSODoDU�OHV�SHUWRUEDFLRQV�PHFjQLTXHV�TXH�SRGHQ�DSDUqL[HU�HQ�XQ�IOXLG�FUHDQW�XQ�

IOX[�WXUEXOHQW�FRP�HO�FLWDW�DQWHULRUPHQW��

�
'RQFV�Ep��O¶H[SUHVVLy�JHQHUDO�SHU�D�OHV�IRUFHV�GH�IULFFLy��)I��HQ�XQ�IOXLG�pV�OD�VHJ•HQW��

��������& I 6Y� �
) I� �
�������������
�
RQ�� &I� �IDFWRU�GH�IULFFLy��GHSHQGHQW�GHO�QRPEUH�GH�5H\QROGV�

� � �GHQVLWDW�GHO�IOXLG�

� 6� �VXSHUItFLH�TXH�SURYRFD�OD�IULFFLy�

� Y� �YHORFLWDW�GHO�IOXLG�

�
$L[t��V¶KDXUj�GH�GHWHUPLQDU�HO�QRPEUH�DGLPHQVLRQDO�GH�5H\QROGV��GH�OD�PDWHL[D�VqULH�

GHO�QRPEUH�GH�0DFK��SHU�D�FRQqL[HU�HO�YDORU�GHO�IDFWRU�GH�IULFFLy��

�
(O�QRPEUH�GH�5H\QROGV��5H��V¶H[SUHVVD�GH�OD�VHJ•HQW�IRUPD��

����������[Y �
5H� �
������������ �
�
RQ�� [�  � ORQJLWXG� FDUDFWHUtVWLFD� GHO� FRV� TXH� SURYRFD� OD� IULFFLy�� HQ� HO� FDV� G¶XQD�

HVIHUD��HO�VHX�GLjPHWUH��‘���

�
(O�QRPEUH�GH�5H\QROGV�pV�XQ�LQWHJUDQW�GH�OD�VqULH�GH�QRPEUHV�DGLPHQVLRQDOV�TXH�

SURYHQHQ�GH�OD�VLPSOLILFDFLy�GH�OHV�HTXDFLRQV�GLIHUHQFLDOV�GH�OD�GLQjPLFD�GH� IOXLGV��

3HU�D�REWHQLU�ORV��V¶XWLOLW]HQ�PDJQLWXGV�GH�PRGHOV�D�HVFDOD�DSOLFDWV�DO�GHQRPLQDGRU�

G¶DTXHVWHV�HTXDFLRQV�SHU�WDO�TXH��DPE�HOV�YDORUV�GHOV�PRGHOV�UHDOV�HQ�HO�QXPHUDGRU�

V¶REWLQJXLQ�DTXHVWV�QRPEUHV�DGLPHQVLRQDOV�DSOLFDEOHV�D�PROWV�PpV�jPELWV��

4XDQ�D�OHV�H[SUHVVLRQV�GH�OD�GLQjPLFD�GH�IOXLGV�TXH�GHVFULXHQ�HOV�GLIHUHQWV�WLSXV�GH�

IRUFHV� VH¶OV� DSOLTXHQ� DTXHVWHV� QRYHV� PDJQLWXGV� DGLPHQVLRQDOV�� V¶REWHQHQ� QRYHV�

H[SUHVVLRQV�HTXLYDOHQWV�TXH�FRQWHQHQ�OHV�YDULDEOHV�DGLHQWV�SHU�DO�FjOFXO��
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(Q�HO�PRPHQW�HQ�TXq�FRQYp�FRQWHPSODU�XQ�GHOV�WLSXV�GH�IRUFHV�FRP�D�SUjFWLFDPHQW�

O¶~QLFD� UHOOHYDQW� HQ� O¶REWHQFLy� GH� OD� IRUoD� UHVXOWDQW�� V¶KD� GH� FRPSURYDU� TXH� HV�

FRPSOHL[� OD� LJXDOWDW� GHOV� IDFWRUV� G¶HVFDOD� FRUUHVSRQHQWV� D� OD� UHLQWHUSUHWDFLy� GH�

O¶H[SUHVVLy�GH�OD�IRUoD��(Q�HO�FDV�GH�OD�YLVFRVLWDW��V¶REWp��SHO�PqWRGH�H[SOLFDW��L�D�SDUWLU�

GH�OD�KLSzWHVL�GH�1DYLHU��

������������� Y�
) I� � 6�
������������� K�
�
) I� � [Y�

,� DSOLFDQW� HO� PDWHL[� PqWRGH� D� OD� IRUoD� UHVXOWDQW� �5��� D� SDUWLU� GH� OD� OOHL� G¶LQqUFLD� GH�

1HZWRQ��

5� �PD�

RQ�� D� �DFFHOHUDFLy�

�
5� � [ � Y��

�
3HU�WDQW��HO�TXH�V¶KD�GH�FRPSURYDU�pV�TXH�OD�UHODFLy�HQWUH�OD�IRUoD�GH�YLVFRVLWDW�L�OD�

UHVXOWDQW� HV� PDQWLQJXL� HQ� HOV� PRGHOV� D� HVFDOD� L� HOV� UHDOV�� /HV� PDJQLWXGV� TXH�

SHUWDQ\HQ�DOV�PRGHOV�D�HVFDOD�YDQ�PDUFDGHV�DPE�O¶DSzVWURI��6¶KD�GH�FRPSOLU��

�� [Y������� [ � Y� �
��������� �
¶[¶Y¶�����¶[¶� Y¶� �

�
6LPSOLILFDQW��

� ������� [Y�
����� �
¶����� ¶[¶Y¶�

�
eV�DTXHVWD�UHODFLy�OD�TXH�V¶KD�GH�PDQWHQLU��L�pV�OD�TXH�SUHFLVDPHQW�HV�FRQHL[�FRP�D�

QRPEUH�GH�5H\QROGV��DwOODQW�OD��

����������[Y �
5H� �
������������ �
�
�
�
�
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(Q� EDVH� D� DTXHVWD� H[SUHVVLy�� HV� SRW� DILUPDU� TXH� XQ� QRPEUH� GH� 5H\QROGV� EDL[�

LQGLFDUj� TXH� OD� YLVFRVLWDW� �HQ� HO� GHQRPLQDGRU�� pV� GHWHUPLQDQW� L� TXH� pV� PHQ\V�

LPSRUWDQW�HO�IDFWRU�GH�OD�LQqUFLD��HQ�HO�QXPHUDGRU��HQ�HO�FjOFXO�GHO�IDFWRU�GH�IULFFLy��,�

XQ�QRPEUH�GH�5H\QROGV�DOW�LQGLFDUj�XQ�SUHGRPLQL�GHO�IDFWRU�G¶LQqUFLD��

'H� IHW��DL[z�MD�YD�SRUWDU�DO�GHVHQYROXSDPHQW�GH�GXHV�R�WUHV�OOHLV�TXH�H[SUHVVHQ�OD�

YDULDFLy�GH�OD�IRUoD�GH�IULFFLy�VHJRQV�HO�YDORU�GHO�QRPEUH�GH�5H\QROGV��

�
/D�SULPHUD��OD�OOHL�GH�6WRNHV��GHILQHL[�OHV�IRUFHV�GH�IULFFLy�HQ�UqJLPV�ODPLQDUV��TXH�HV�

GRQHQ�SHU�YDORUV�GH�5H���HQ�HO�FDV�G¶XQD�HVIHUD��FRP�OD�SLORWD��

������������
&I� �
��������5H�
�
,� D� O¶DSOLFDU�KR� D� OD� IyUPXOD� GH� OD� IRUoD� GH� IULFFLy�� L� DPE� OHV� FDUDFWHUtVWLTXHV� G¶XQD�

HVIHUD��

��������& I 6Y� ������� Y� U� �
) I� �������������� ������������������� �� Y U�
��������������������������� �UY�
�
6¶REWp�OD� IyUPXOD� ILQDO�GH�OD� IRUoD�GH� IULFFLy�VHJRQV�OD�OOHL�G¶6WRNHV��pV�D�GLU��SHU�D�

IOX[RV�ODPLQDUV��

(Q�DTXHVWD�IyUPXOD�HV�SRW�DSUHFLDU�HO�TXH�DEDQV�V¶KD�HVPHQWDW��(V�GyQD�UHOOHYjQFLD�

D�OD�YLVFRVLWDW��TXH�DSDUHL[�D�OD�IyUPXOD�TXDQ�QR�DSDUHL[LD�HQ�OD�IyUPXOD�JHQHUDO�GH�OD�

IULFFLy��L�SHUG�SHV�HVSHFtILF�HO� IDFWRU�G¶LQqUFLD�DPE�OD�YHORFLWDW��TXH�SHUG�O¶H[SRQHQW�

TXH�WHQLD�LQLFLDOPHQW��L�TXH�OL�GRQDYD�PpV�LPSRUWjQFLD��

�
4XDQ� HO� IOX[� GHL[D� GH� VHU� ODPLQDU�� HVGHYp� WXUEXOHQW�� WRW� L� TXH� QRPpV� HV� SRW�

FRQVLGHUDU� WXUEXOHQW� FRPSOHWDPHQW� TXDQ� 5H!������ 3HU� WDQW�� SHU� D� YDORUV� GH�

��5H�������KL�KD�XQD�OOHL�LQWHUPqGLD��TXH�Wp�XQD�YDOLGHVD�DSUR[LPDGD��'HILQHL[��

��������������
&I� �
��������5H ��� �
�
$SOLFDW�D�OD�IRUoD�GH�IULFFLy�L�D�O¶HVIHUD��

��������& I 6Y� ��������� U� Y� ��� �
) I� �������������� ��������������������
���������������������������� �UY���� �
�
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(Q�DTXHVWD�OOHL�LQWHUPqGLD�MD�V¶DSUHFLD�HO�FDQYL��MD�TXH�OD�YLVFRVLWDW�SHUG�LPSRUWjQFLD�

DO�SRUWDU�O¶H[SRQHQW�IUDFFLRQDUL�L�HQ�FDQYL�OD�YHORFLWDW�DXJPHQWD�HO�VHX�H[SRQHQW�L�SHU�

WDQW��GH�UHOOHYjQFLD�HQ�HO�UHVXOWDW��

�
)LQDOPHQW�� SHUz�� KL� KD� XQD� DOWUD� H[SUHVVLy� SHU� D� OD� IULFFLy� TXDQ� HO� IOX[� HVGHYp�

WRWDOPHQW�WXUEXOHQW��DPE�5H!������6¶DQRPHQD�OOHL�GH�1HZWRQ��$TXHVWD�OOHL�HVWDELOLW]D�

HO�IDFWRU�GH�IULFFLy�HQ�XQ�YDORU�SUjFWLFDPHQW�FRQVWDQW�GH�������7DQPDWHL[��WRW�L�DTXHVW�

YDORU� FRQVWDQW� DSUR[LPDW�� V¶KDQ� GHWHUPLQDW� H[SHULPHQWDOPHQW� L� WDEXODW� GLIHUHQWV�

YDORUV�GHO�IDFWRU�GH�IULFFLy�SHU�D�GLIHUHQWV�FRVVRV�VHJRQV�OD�VHYD�IRUPD��(Q�DTXHVWV�

FDVRV��DTXHVW�IDFWRU�GH�IULFFLy�GHWHUPLQDW�VHJRQV�OD�IRUPD�GHO�FRV��VH�VLPEROLW]D�³´��

4XDQ�HO�IDFWRU�GH�IULFFLy�pV�GHWHUPLQDW�G¶DTXHVWD�~OWLPD�IRUPD��OD�OOHL�GH�1HZWRQ�SRW�

HQJOREDU�VHQVH�SUREOHPHV�HOV�FDVRV�GH�OD�OOHL�LQWHUPqGLD��TXDQ�HO�IOX[�HQFDUD�QR�pV�

WRWDOPHQW�WXUEXOHQW��6¶H[SUHVVD�SHU�D�O¶HVIHUD��

��������& I 6Y� ��������� U� Y� �
) I� �������������� ��������������������

�� ����������������
�
2�Ep��XWLOLW]DQW�³´��GH�IRUPD�PpV�DSUR[LPDGD��

��������& I 6Y� ������ U� Y� �
) I� �������������� ��������������������

�������������������
�
$OJXQV�YDORUV�GH�³´��SHU�D�DOJXQV�FRVVRV�UHOOHYDQWV�VyQ��

� � (VIHUD� � ����

� � +HPLVIHUL�FRQYH[�EXLW� �����

� � +HPLVIHUL�FRQYH[�PDVVtV� �����

� � +HPLVIHUL�FzQFDX�EXLW� �����

� � +HPLVIHUL�FzQFDX�PDVVtV� �����

� � 'LVF�FLUFXODU�SHUSHQGLFXODU�DO�IOX[� �����

� � &XE�� � ����

� � &RQ�GH�SXQWD�DO�IOX[� ����

� � 3HL[�� � �����

�
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&DO�QRWDU�TXH�HQ�DTXHVWD�~OWLPD�IyUPXOD�MD�QR�KL�DSDUHL[�OD�YLVFRVLWDW��L�HQ�FDQYL�OD�

YHORFLWDW� PDQWp� HO� VHX� H[SRQHQW�� HVGHYHQLQW� O¶~QLF� IDFWRU� GLQjPLF� TXH� DIHFWD� D� OD�

IRUoD�GH�IULFFLy��
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$EDQV� G¶LQWURGXLU� HO� WHPD�� pV� SUHFtV� UHPDUFDU� TXH� DTXHVW� FjOFXO� QR� HV� SRW� GXU� D�

WHUPH�PLWMDQoDQW�HO�SULQFLSL�GH�FRQVHUYDFLy�GH�O¶HQHUJLD�GHJXW�DOV�PtQLPV�YDORUV�TXH�

DVVROHL[�OD�IRUoD�GH�IULFFLy��TXH�GHPDQDULHQ�XQ�JUDX�GH�SUHFLVLy�PROW�PpV�DOW�TXH�HO�

TXH�HV�SRW�DFRQVHJXLU��

3HU� FRPHQoDU�� YDO� OD� SHQD� GHPRVWUDU� OD� SRTXtVVLPD� LQIOXqQFLD� TXH� Wp� OD� IRUoD� GH�

IULFFLy�HQ�DTXHVW�FDV�GH�FDLJXGD�OOLXUH�L�SHU�WDQW��MXVWLILFDU�TXH�SUjFWLFDPHQW�VHPSUH�

HV�QHJOLJHL[L��

/HV�GDGHV�TXH�RIHUHL[�HO�VHQVRU�GH�GLVWjQFLD�SHU�D�OD�FDLJXGD�OOLXUH�VyQ��HYLGHQWPHQW��

PHVXUDGHV�WHQLQW�HQ�FRPSWH�OD�IULFFLy�DPE�O¶DLUH��L�VyQ�OHV�VHJ•HQWV��

\� ������P� W� �����V�

�
$�FRQWLQXDFLy�HV�FDOFXODUj�HO�WHPSV�TXH�KDXULD�GH�WDUGDU�OD�SLORWD�HQ�DUULEDU�D�WHUUD�

GHV�G¶DTXHVWD�DOoDGD�VHQVH�WHQLU�HQ�FRPSWH�OD�IULFFLy�GH�O¶DLUH��WDO�FRP�HV� ID�HQ�OD�

JUDQ�PDMRULD�GHOV�FDVRV��

����������������������JW� �
\� �\ L���Y L\W���
�������������������������
�
6ROXFLRQDQW�O¶HTXDFLy�GH�VHJRQ�JUDX��

W� � �������V�

W� � ������V�

(V�SUHQ�OD�VROXFLy�SRVLWLYD�L�HV�GHL[HQ�HO�PDWHL[�QRPEUH�GH�GHFLPDOV��

W� �����V�

/D�GLIHUqQFLD�QR�H[LVWHL[�FRP�D�PtQLP�ILQV�D�OHV�FHQWqVLPHV�GH�VHJRQ��PDJQLWXG�TXH�

pV�WRWDOPHQW�LQDSUHFLDEOH�SHU�D�O¶DSDUHOO�zSWLF�KXPj��

�
3HU� D� FDOFXODU� DUD� HO� YDORU� G¶DTXHVWD� IRUoD� GH� IULFFLy�� HV� QHFHVVLWD� SULPHU� VDEHU� HO�

YDORU�GHO�QRPEUH�GH�5H\QROGV��TXH�GHWHUPLQDUj�O¶H[SUHVVLy�TXH�V¶KD�G¶XWLOLW]DU�SHU�D�

GXU�D�WHUPH�HO�FjOFXO��

(V�FDOFXOD�SULPHU�SHU�D�OD�Pj[LPD�YHORFLWDW�TXH�SUHQ�OD�SLORWD�HQ�OD�FDLJXGD��YHORFLWDW�

G¶HQWUDGD�FDOFXODGD�DQWHULRUPHQW���HQ�YDORU�DEVROXW��

YH� �����P�V�
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�
$OHVKRUHV��HV�SRW�REWHQLU�HO�QRPEUH�GH�5H\QROGV��DPE�OD� IyUPXOD�FLWDGD�L�DPE�OHV�

GDGHV�VHJ•HQWV��

DLUH� ������NJ�P � �

‘ SLORWD� ���PP� ������P�

DLUH� �����Â�� �� NJ��PÂV��

�
5H� ����������

�
6¶REWp�XQ�YDORU�QHWDPHQW�VXSHULRU�D�������L�SHU�WDQW��HO�IOX[�VHUj�WRWDOPHQW�WXUEXOHQW�

HQ� OD� PDMRU� SDUW� GHO� UHFRUUHJXW� GH� OD� SLORWD�� L� V¶KDXUj� G¶DSOLFDU� OD� OOHL� GH� 1HZWRQ��

SUHQHQW�� �����SHU�D�O¶HVIHUD��

(V�SRGHQ�WUREDU�HOV�SXQWV�ILQV�RQ�KL�KD�IOX[�ODPLQDU�L�LQWHUPHGL��LJXDODQW�HO�QRPEUH�GH�

5H\QROGV� D� �� L� ����� UHVSHFWLYDPHQW� L� REWHQLQW� OD� YHORFLWDW� SHU� GHVSUpV� IHU� FjOFXOV�

FLQHPjWLFV�� $TXHVWV� FjOFXOV� FLQHPjWLFV� HV� IDQ�� HQ� SULPHU� OORF�� DPE� OHV� HTXDFLRQV�

WUDGLFLRQDOV�GH�OD�FDLJXGD�OOLXUH��TXH�QR�WHQHQ�HQ�FRPSWH�OD� IULFFLy��GHVSUpV�HV� IDQ�

XWLOLW]DQW�OHV�H[SUHVVLRQV�GH�OD� FDLJXGD�OOLXUH�TXH�LQFORXHQ� O¶DFFLy�GH�OD� IULFFLy��TXH�

VyQ�FjOFXOV�TXH�QR�HVWDQ�DO�QLYHOO�G¶DTXHVW�WUHEDOO�L�TXH��SHU�WDQW��QR�V¶KL�LQFORXHQ� ��

)OX[�ODPLQDU��

6HQVH�IULFFLy�� � $PE�IULFFLy��

Y� �����Â�� �� P�V� � Y� �����Â�� �� P�V�

W� �����Â�� �� V� � W� �����Â�� �� V�

\� ������������P� M������P� \� ������������P�

\� M������P� � \� �����Â����P� M������P�

�
)OX[�LQWHUPHGL��

6HQVH�IULFFLy�� � $PE�IULFFLy��

Y� �����P�V� � Y� �����P�V�

W� �����V� � W� �����V�

\� ������P� � \� ������P�

\� ������P� � \� ������P�

�

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

�/HV�IyUPXOHV�FRUUHVSRQHQWV�D�DTXHVWV�FjOFXOV�KDQ�HVWDW�IDFLOLWDGHV�SHU�O¶(UQHVW�)DEUHJDW�
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(V� SRW� DSUHFLDU� TXH� OD� IULFFLy� QR� ID� FDQYLDU� HOV� UHVXOWDWV� GHJXW� D� OD� VHYD� PtQLPD�

LQIOXqQFLD��

(OV�YDORUV�GH�O¶HVSDL�TXH�KD�UHFRUUHJXW�OD�SLORWD�ILQV�TXH�HO� IOX[�OL�HVGHYp�WRWDOPHQW�

WXUEXOHQW��D��PP�GH�OD�VHYD�DOoDGD�LQLFLDO��VyQ�WRWDOPHQW�QHJOLJLEOHV��L�SHU�WDQW��HV�SRW�

FRQVLGHUDU�WRW�HO�UHFRUUHJXW�FRP�D�IOX[�WXUEXOHQW�L�IHU�VHUYLU�O¶H[SUHVVLy�DGHTXDGD��

(V�FDOFXODUj��GRQFV��HO�YDORU�Pj[LP�GH�OD�IRUoD�GH�IULFFLy��DPE�OD�Pj[LPD�YHORFLWDW��

) I� �����Â�� �� 1�

$TXHVW�YDORU�GyQD�OD�LGHD�GH�OD�SRFD�LPSRUWjQFLD�TXH�VRYLQW�Wp�OD�IRUoD�GH�IULFFLy�HQ�

IOXLGV�TXH�QR�FLUFXOLQ�D�JUDQ�YHORFLWDW��

�
&RQHL[HQW� DTXHVW� YDORU� L� OD� PDVVD� GH� OD� SLORWD�� HV� SRW� WUREDU� O¶DIHFWDFLy� TXH� Wp� HQ�

O¶DFFHOHUDFLy�TXH�SDWHL[�OD�SLORWD��pV�D�GLU��HO�TXH�KD�GLVPLQXwW�OD�JUDYHWDW�SHU�FXOSD�

G¶DTXHVWD�IRUoD��'H�IHW��HQ�OD�FDLJXGD�OOLXUH�GH�OD�SLORWD�SHU�O¶DLUH�KL�LQWHUYp�XQD�DOWUD�

IRUoD��OD�IRUoD�DVFHQVLRQDO��(��GHVFULWD�SHU�$UTXtPHGHV��TXH�WDPEp�DGTXLUHL[�YDORUV�

QHJOLJLEOHV�HQ�O¶DLUH��

P� �����J� �����Â�� �� NJ�

5� ��3���(���) I�

RQ�� 3� �SHV�

�
PD� �PJ���9 _J_���) I�

RQ�� 9� �YROXP�GH�OD�SLORWD�

�
(O�YROXP�GH�OD�SLORWD��

9� ���� U� � �����Â�� �� P � �

$wOODQW� O¶DFFHOHUDFLy�� V¶REWLQGUj� HO� YDORU� PtQLP� G¶DTXHVWD�� MD� TXH� V¶XWLOLW]D� HO� YDORU�

Pj[LP�GH�OD�IRUoD�GH�IULFFLy��

D� ������P�V � �

�

�

�

�

�
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(QWUH�OHV�GXHV�IRUFHV�TXH�V¶RSRVHQ�DO�SHV��SURYRTXHQ�XQ�WHPSV�G¶DUULEDGD�D�WHUUD��

TXH�V¶KD�GH�FDOFXODU�DPE�OHV�IyUPXOHV�DEDQV�PHQFLRQDGHV�TXH�HQJOREHQ�O¶HIHFWH�GH�

OD�IULFFLy��1R�HV�SRW�XWLOLW]DU�O¶DFFHOHUDFLy�WUREDGD�HQ�OHV�IyUPXOHV�WUDGLFLRQDOV�MD�TXH�

O¶DFFHOHUDFLy� TXH� SDWHL[� OD� SLORWD� QRPpV� FRLQFLGHL[� DPE� OD� TXH� V¶KD� WUREDW� HQ� HO�

PRPHQW�G¶DUULEDU�D�WHUUD��L�QR�SDV�HQ�WRW�HO�UHFRUUHJXW��RQ�YD�FDQYLDQW�HQ�IXQFLy�GH�OD�

YHORFLWDW��

W� ������V�

�
(V�YHX�TXH�DTXHVW�YDORU�FDQYLD�HQ���PLOÂOqVLPHV�UHVSHFWH�DO�FDOFXODU�VHQVH�WHQLU�HQ�

FRPSWH�O¶DFFLy�GH�OD�IULFFLy��

�
7DPEp� HQ� OD� FDLJXGD� OOLXUH�� DUULEDULD� XQ� PRPHQW� HQ� HO� TXDO� OD� SLORWD� SUHQGULD� XQD�

YHORFLWDW�FRQVWDQW�SHUTXq�OD�IULFFLy�L�OD�IRUoD�DVFHQVLRQDO�FRPSHQVDULHQ�O¶DFFHOHUDFLy�

GH�OD�JUDYHWDW��eV�D�GLU��O¶DFFHOHUDFLy�GH�OD�SLORWD�HVGHYLQGULD�QXOÂOD�HQ�XQ�FDV�LGHDO��

(V�SRW�FDOFXODU�IjFLOPHQW�DTXHVWD�YHORFLWDW�OtPLW��

5� ��3���(���) I�

PD� �PJ���9 _J_���) I�

�� �PJ���9 _J_���) I�

) I� ������1�

Y� �����P�V� ������NP�K�

�
8WLOLW]DQW�DTXHVWD�~OWLPD�GDGD�L�DPE�OHV�IyUPXOHV�DGHTXDGHV��HO�WHPSV�TXH�WDUGD�OD�

SLORWD�D�SUHQGUH�DTXHVWD�YHORFLWDW�HVGHYp�LQILQLW��MD� TXH�UHDOPHQW��QR�KL�DUULED� PDL��

V¶KL�DFRVWD�WDQ�VROV�DVLPSWzWLFDPHQW��3HUz�HV�SRW�EXVFDU�HO�WHPSV�TXH�WDUGD�D�DVVROLU�

XQD� YHORFLWDW� GH� �P�V�� TXH� UHSUHVHQWD� XQ� ������� GH� OD� YHORFLWDW� OtPLW�� L� WDPEp�

O¶DOoDGD�GHV�GH�OD�TXDO�KD�GH�FDXUH�SHU�DVVROLU�OD�HQ�FDLJXGD�OOLXUH��

W� �����V�

\ L� ������P�
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/¶()(&7(�'(�/$�3,/27$ �
(Q�DTXHVWD�SDUW��V¶HVWXGLDUj�XQD�DOWUD�GH�OHV�EDVHV�GHO�WHQQLV�WDXOD��O¶HIHFWH�TXH�HV�

FRPXQLFD�D�OD�SLORWD��6¶LQWHQWDUj�GRQDU�H[SOLFDFLy�GH�SHU�TXq�OD�SLORWD�HV�FRPSRUWD�WDO�

FRP�KR�ID�TXDQ�HV�PRX�D�WUDYpV�GH�O¶DLUH�DPE�HIHFWH��L�HQ�HO�PRPHQW�GH�O¶LPSDFWH�

DPE�VXSHUItFLHV�RQ�WDPEp�KL�DUULED�DPE�URWDFLy��/D�IRUPD�G¶DSOLFDU�O¶HIHFWH�L�OHV�VHYHV�

FRQVHT•qQFLHV� VyQ� PROW� LQWXwWLYHV� TXDQ� QRPpV� VH¶Q� QHFHVVLWD� DTXHOOD� LQIRUPDFLy�

PpV�HYLGHQW��SHUz�VyQ�VRYLQW�GLItFLOV�G¶LQWHUSUHWDU�TXDQ�VH¶Q�YROHQ�H[SOLFDU�HOV�PRWLXV�

PpV�SULPLJHQLV��

/¶HVWXGL�HV�EDVDUj�HQ�O¶HIHFWH�0DJQXV��TXH�SURYRFD�OHV�FRQHJXGHV�GHVYLDFLRQV�GH�OD�

SLORWD�HQ�O¶DLUH�L�HQ�OHV�IRUFHV�L�HOV�PRPHQWV�TXH�SURYRTXHQ�HO�URGRODPHQW�L�HOV�FDQYLV�

GH�GLUHFFLy�HQ�HOV�FRQWDFWHV�DPE�VXSHUItFLHV��
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/D�YHORFLWDW�DQJXODU����HV�UHODFLRQD�DPE�OD�YHORFLWDW�OLQHDO��Y��G¶XQD�SDUWtFXOD�GHO�FRV�

TXH�JLUD�SHU�PLWMj�GH�OD�VHJ•HQW�H[SUHVVLy��

Y� � U�

4XDOVHYRO�FRV�TXH�JLUD�VREUH�HO�VHX�SURSL�HL[�Wp�XQ�PRPHQW�DQJXODU��

(O�PRPHQW�DQJXODU�G¶XQD�SDUWtFXOD��/��HV�GHILQHL[�FRP�HO�PRPHQW�GHO�PRPHQW�OLQHDO�

�S���pV�D�GLU�HO�SURGXFWH�GHO�PRPHQW�OLQHDO�R�TXDQWLWDW�GH�PRYLPHQW�SHU�OD�GLVWjQFLD�

G¶DTXHVWD�DO�FHQWUH�GH�URWDFLy��

/� �US� �UPY�

3HU�WDQW��

/� �UP U� �P U� �

(O�PRPHQW�DQJXODU�G¶XQ�FRV��SHU�WDQW��pV�OD�VXPD�G¶DTXHVWV�SHWLWV�PRPHQWV��

/� � / L� � P L UL
� � � P LUL

� � � ,�

(O� PRPHQW� G¶LQqUFLD� G¶XQ� FRV� �,�� HV� GHILQHL[� FRP� OD� VXPD� GHOV� SURGXFWHV� GH� OHV�

PDVVHV�GH�FDGD�SDUWtFXOD�GHO�FRV�SHOV�UHVSHFWLXV�UDGLV�GH�JLU�DO�TXDGUDW��(Q�HO�FDV�

GH�O¶HVIHUD�EXLGD��DTXHVWD�VXPD�GHOV�PRPHQWV�GH�FDGD�SDUWtFXOD�UHVXOWD��

,� � ,L� � P LUL
� � ������PU � �

/� ������PU � �

�
4XDQ� OD� SLORWD� URPDQ� TXLHWD� GDPXQW� XQD� VXSHUItFLH�� HO� SHV� DFWXD� VREUH� HOOD� L� pV�

FRPSHQVDW�SHU�OD�QRUPDO�TXH�ID�OD�VXSHUItFLH�VREUH�HOOD�HQ�WRWHV�OHV�SDUWtFXOHV�TXH�

FRQWDFWHQ�� TXH� VyQ� PpV� G¶XQD� D� FDXVD� GH� OD� GHIRUPDFLy� TXH� SDWHL[HQ� DPEGyV�

FRVVRV��(O�IHW�TXH�OD�SLORWD�URGROL�SHU�OD�VXSHUItFLH�VHQVH�OOLVFDU�pV�SRVVLEOH�JUjFLHV�D�

OD�IULFFLy�L�DO�PRPHQW�DQJXODU�TXH�V¶KD�FRPXQLFDW�D�OD�SLORWD��/D�SLORWD�DFWXD�VREUH�OD�

VXSHUItFLH� GH� OD� VHJ•HQW� IRUPD�� OHV� SULPHUHV� SDUWtFXOHV� GH� OD� SLORWD� TXH� WRTXHQ� OD�

VXSHUItFLH�SHU�FXOSD�GHO�JLU��EDQGD�G¶DWDF���SUHVHQWHQ�XQ�IRUoD�QRUPDO�PDMRU�TXH�OHV�

SDUWtFXOHV� TXH� GHL[HQ� GH� FRQWDFWDU� DPE� OD� VXSHUItFLH�� MD� TXH� DSOLTXHQ� XQD� SUHVVLy�

PDMRU�VREUH�OD�VXSHUItFLH�D�FRQVHT•qQFLD�GHO�JLU��

$TXHVWHV�QRUPDOV�QR�SDVVHQ�SHO�FHQWUH�GH�PDVVHV��6XPDQW�WRWHV�OHV�SHWLWHV�IRUFHV�

QRUPDOV�� OD� UHVXOWDQW� VH� VLWXD� HQ� SRVLFLy� H[FqQWULFD�� GHVSODoDGD� OOHXJHUDPHQW� GHO�

FHQWUH� GH� URWDFLy� FDS� D� OD� EDQGD� G¶DWDF�� $TXHVW� GHVSODoDPHQW� HV� GHQRPLQD�
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FRHILFLHQW�GH�URGRODPHQW�����L�FRP�TXH�pV�XQD�GLVWjQFLD��HV�PHVXUD�HQ�³P´��$TXHVW�

GHVSODoDPHQW�� SHU� WDQW�� MXQWDPHQW� DPE� OD� UHVXOWDQW� GHVFULWD�� SURYRFD� XQ� PRPHQW�

UHVLVWHQW� DO� URGRODPHQW�� TXH� V¶RSRVD� D� O¶DQJXODU� TXH�� SUHFLVDPHQW�� SURYRFDYD� HO�

URGRODPHQW�� $TXHVW� PRPHQW� UHVLVWHQW� ID� GLVPLQXLU� HO� PRPHQW� DQJXODU� L� IUHQD� OD�

YHORFLWDW�GH�JLU�GH�OD�SLORWD�� /D� IULFFLy��TXH�DVVROHL[�VRYLQW�YDORUV�PROW�SHWLWV��QR�pV�

FDSDo��HQ�OD�PDMRULD�GH�FDVRV��GH�IUHQDU�DTXHVW�PRPHQW��eV�D�GLU��TXH�XQD�SLORWD�TXH�

URGROL�SHU�XQD�VXSHUItFLH�V¶DFDEDUj�DWXUDQW�SHU�O¶HIHFWH�GH�GRV�PRPHQWV�UHVLVWHQWV��HO�

TXH�SURYRFD�OD�IRUoD�GH�IULFFLy�TXH�ID�OD�VXSHUItFLH��L�HO�TXH�SURYRFD�OD�UHVXOWDQW�GH�

OHV�QRUPDOV��TXH�QHL[�SHU�FXOSD�GHO�GHVSODoDPHQW����G¶DTXHVWD�UHVXOWDQW��

�
(Q�HO�FDV�G¶XQ�FRQWDFWH�GH�OD�SLORWD�DPE�HIHFWH�VREUH�OD�VXSHUItFLH��SHUz��HO�SHV�L�OD�

QRUPDO�SUjFWLFDPHQW�QR�WHQHQ�HIHFWH��L�SHU�WDQW��HO�URGRODPHQW�HV�SRW�PHQ\VSUHDU��

(V�FRQVLGHUDUj��SULPHUDPHQW��XQ�LPSDFWH�YHUWLFDO�G¶XQD�SLORWD�TXH�JLUD�VREUH�HO�VHX�

HL[� YHUWLFDO�� (Q� FRQWDFWDU� DPE� OD� VXSHUItFLH�� OD� SUHVVLy� V¶DSOLFD� SHU� LJXDO� D� WRWHV�

EDQGHV��L�SHU�WDQW��DO�GHL[DU�GH�FRQWDFWDU��OD�GLUHFFLy�GH�OD�SLORWD�QR�KDXUj�FDQYLDW��

$L[z� Vt�� V¶KDXUj� SURGXwW� XQD� GLVPLQXFLy� GH� OD� YHORFLWDW� GH� URWDFLy� SHU� HIHFWH� GH� OD�

IULFFLy��

(V�FRQVLGHUD�DUD�XQ�LPSDFWH�WDPEp�YHUWLFDO��SHUz�DTXHVW�FRS�OD�SLORWD�JLUD�VREUH�XQ�

HL[�KRULW]RQWDO��(Q�HO�PRPHQW�GHO�FRQWDFWH��V¶DSOLFDUj�PpV�SUHVVLy�HQ�OD�EDQGD�G¶DWDF��

L�DL[z�SURYRFDUj��FRP�DEDQV�V¶KD�GLW��XQ�PRPHQW�UHVLVWHQW��TXH�IUHQDUj�OD�YHORFLWDW�GH�

JLU� GH� OD� SLORWD� L� GLVPLQXLUj� HO� PRPHQW� DQJXODU� G¶³VSLQ´�� SHUz� D� OD� YHJDGD�� OD� SLORWD�

DYDQoDUj�GHJXW�D�TXH�HO�PRPHQW�DQJXODU�GH�WUDQVODFLy�KDXUj�DXJPHQWDW�SHUTXq�HO�

PRPHQW�DQJXODU�WRWDO�SUjFWLFDPHQW�HV�FRQVHUYD�MD�TXH�OD� IUHQDGD�TXH�SDWHL[�HQ�HO�

FRQWDFWH�pV�PROW�SHWLWD��L�SHU�WDQW��OD�SLORWD�YDULDUj�OD�VHYD�GLUHFFLy��6L�HQ�XQD�YLVWD�GH�

SHUILO��OD�SLORWD�JLUDYD�HQ�VHQWLW�KRUDUL��OD�GLUHFFLy�YLUDUj�FDS�D�OD�GUHWD��L�VL�HO�VHQWLW�GH�

JLU�HUD�O¶DQWLKRUDUL��OD�SLORWD�VRUWLUj�GHVYLDGD�FDS�D�O¶HVTXHUUD��

6L�D�PpV��OD�SLORWD�WHQLD�XQ�PRYLPHQW�GH�WUDQVODFLy�L�QR�TXHLD�YHUWLFDOPHQW�VREUH�OD�

VXSHUItFLH��V¶KDXUDQ�GH�FRQVLGHUDU�PpV�DVSHFWHV��(V�FRQVLGHUDUj�TXH�HO�PRYLPHQW�GH�

WUDQVODFLy�GH�OD�SLORWD�VHPSUH�pV�FDS�D�OD�GUHWD�REVHUYDQW�OD�GH�SHUILO��

$L[t��HQ�SULPHU�OORF��TXDQ�HO�VHQWLW�GH�JLU�VLJXL�KRUDUL��OD�SLORWD�HV�GHVYLDUj�FDS�D�OD�

GUHWD� FRP� HO� FDV� DQWHULRU�� $TXHVWD� GHVYLDFLy� V¶DIHJLUj� D� O¶DQJOH� GH� VRUWLGD�� IHQW�OR�

PpV�SHWLW��
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(Q�FDQYL��VL�OD�SLORWD�FDX�JLUDQW�HQ�VHQWLW�DQWLKRUDUL��OD�SLORWD�HV�GHVYLDUj�FDS�DOOj�G¶RQ�

YHQLD�� MD� TXH� OD� SUHVVLy� V¶DSOLFDUj� VREUH� OD� VXSHUItFLH� HQ� VHQWLW� FRQWUDUL� DO� GHO� FDV�

DQWHULRU�� /¶DQJOH�GH�VRUWLGD�VHUj�PROW�PpV�HOHYDW��MD�TXH�O¶HIHFWH�GH�UHWRUQ�SURYRFDW�

SHU�OD�URWDFLy�SURGXHL[�XQ�DQJOH�GH�VRUWLGD�TXH�V¶RSRVD�DO�TXH�OD�SLORWD�Wp�SHU�FXOSD�

GHO� UHERW�� GHO� VHX� PRYLPHQW� GH� WUDQVODFLy�� 6L� OD� YHORFLWDW� GH� URWDFLy� QR� pV� PROW�

HOHYDGD� L�R� OD� VXSHUItFLH� QR� pV� PROW� DGKHUHQW�� OD� SLORWD� SRW� QHFHVVLWDU� XQV� TXDQWV�

UHERWV� SHU� DUULEDU� FRPSHQVDU� O¶DQJOH� GH� VRUWLGD� TXH� OL� SURYRFD� HO� VHX� PRYLPHQW� L�

SRGHU�WRUQDU�HQUHUH��HQ�VHQWLW�FRQWUDUL�DO�GH�O¶LQLFL�GHO�PRYLPHQW��

(Q�HO�FDV�TXH�OD�URWDFLy�VLJXL�HQ�O¶HL[�YHUWLFDO��OD�YHORFLWDW�GH�JLU�GH�OD�SLORWD�L�OD�GH�

WUDQVODFLy�VyQ�HQ�HO�PDWHL[�HL[��HQ�OD�PDWHL[D�GLUHFFLy��6L�HV�FRQVLGHUD�XQD�YLVWD�GHV�

GH�VREUH��HO�VHQWLW�GH�JLU�pV�O¶KRUDUL��L�OD�YHORFLWDW�GH�WUDQVODFLy�pV�HQ�GLUHFFLy�YHUWLFDO�

HQ�HO�VHQWLW�SRVLWLX�GH�O¶HL[��FDS�DPXQW���(Q�OD�EDQGD�HVTXHUUD�GH�OD�SLORWD��OD�YHORFLWDW�

GH�JLU�L�OD�GH�WUDQVODFLy�VH�VXPHQ��HQ�FDQYL��D�OD�GUHWD��OHV�GXHV�YHORFLWDWV�YDQ�HQ�

VHQWLW�FRQWUDUL�L��SHU�WDQW��HV�UHVWHQ��$L[z�ID�TXH�OD�YHORFLWDW�UHVXOWDQW�D�OD�GUHWD�VLJXL�

PHQRU� TXH� D� O¶HVTXHUUD�� &RP� TXH� OD� YHORFLWDW� HQ� OD� EDQGD� GUHWD� pV� PHQRU�� HO�

FRQWDFWH�GXUD�PpV�WHPSV��DPE�OD�TXDO�FRVD�O¶HIHFWH�GH�OD�IULFFLy�pV�PDMRU�HQ�DTXHVWD�

EDQGD�L�SHU�WDQW��OD�IUHQDGD�WDPEp��&DO�UHFDOFDU�TXH�OD�YHORFLWDW�QR�DIHFWD�D�O¶DFFLy�GHO�

IUHJDPHQW�HQ�FDGD�SDUWtFXOD��SHUz�Vt�TXH�KR�ID�HO�WHPSV�GH�FRQWDFWH�GH�OD�SDUWtFXOD�

DPE� OD� VXSHUItFLH� TXH�� DTXHVW� Vt�� GHSqQ� GH� OD� YHORFLWDW� G¶DTXHVWD�� MD� TXH� OD�

GHIRUPDFLy�pV�OD�PDWHL[D�DUUHX��

$TXHVWD�GLIHUqQFLD�GH�YHORFLWDWV�SURYRFD�TXH�OD�SLORWD�JLUL�HQ�HO�FDV�H[SRVDW�FDS�D�OD�

GUHWD��6L�O¶HIHFWH�IRV�O¶LQYHUV��OD�SLORWD�JLUDULD�FDS�D�O¶HVTXHUUD�GHVSUpV�GHO�FRQWDFWH��

�
/HV� FRQVHT•qQFLHV� GH� WRWV� HOV� HIHFWHV� HV� YHXHQ� PROW� LQFUHPHQWDGHV� TXDQ� OD�

VXSHUItFLH�GH�FRQWDFWH�pV�OD�SDOD��MD�TXH�OHV�JRPHV�DFRVWXPHQ�D�VHU�PROW�DGKHUHQWV��

$L[z�MXVWLILFD�TXH�DOJXQV�MXJDGRUV�RSWLQ�SHU�HVFROOLU�XQ�WLSXV�HVSHFLDO�GH�JRPHV�TXH�

QR� WHQHQ� OD� VXSHUItFLH� UtJLGD� KDELWXDO� GH� OD� UHVWD� GH� JRPHV�� VLQy� TXH� HOV� SLFV� TXH�

QRUPDOPHQW� OOLJXHQ� OD� VXSHUItFLH� GH� OD� JRPD� DPE� O¶HVSRQMD�� TXHGHQ� DO� GHVFREHUW��

&RP�TXH�OD�VXSHUItFLH�GH�FRQWDFWH�pV� PROW� PHQRU�L�HOV�SLFV�QR� VyQ�DGKHUHQWV��HOV�

HIHFWHV�QR�WHQHQ�FRQVHT•qQFLHV�HQ�LPSDFWDU�HQ�DTXHVWHV�JRPHV�� (Q�FRQWUD�WHQHQ�

XQ�OODUJ�SHUtRGH�G¶DSUHQHQWDWJH��MD�TXH�HO�FRQWURO�TXH�RIHUHL[HQ�DTXHVWHV�JRPHV�QR�

pV� HO� GH� OHV� JRPHV� OOLVHV�� $O� FRQWULQFDQW�� DFRVWXPD� D� VHU�OL� GLItFLO� MXJDU� FRQWUD� XQ�

MXJDGRU�DPE�XQD�SDOD�G¶DTXHVWHV�FDUDFWHUtVWLTXHV��MD�TXH�OHV�SLORWHV�OL�WRUQHQ�DPE�HO�
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PDWHL[� HIHFWH� TXH� HOO� PDWHL[� HOV� KD� GRQDW�� L� DL[z� Vt� TXH� pV� GLItFLO� G¶LQWHUSUHWDU�

LQWXwWLYDPHQW��$�PpV��O¶DUPD�KDELWXDO�GH�PROWV�MXJDGRUV�HV�YHX�GHVDFWLYDGD��MD�TXH�

FRP�PpV�HIHFWH�SURSRUFLRQLQ�D�OD�SLORWD�SHU�LQWHQWDU�SURYRFDU�O¶HUURU�GHO�FRQWULQFDQW��

PpV�HOV�HQ�WRUQDUj��L�O¶DIHFWDW�VHUj�HOO�PDWHL[�L�QR�SDV�HO�FRQWULQFDQW��

�
�
7RUQDQW�DOV�HIHFWHV�TXH�V¶KDQ�GHVFULW��HO�SULPHU�WLSXV�HV�GHQRPLQD�³WRS�VSLQ´��³HIHFWH�

SHU�VREUH´���3HU�D�GXU�OR�D�WHUPH��HO�SDOLVWD�³UDVFD´�OD�SLORWD�SHU�VREUH��SHU�FRPXQLFDU�

OL�HO�PRPHQW�DQJXODU�TXH�KD�SURYRFDW�WRW�DTXHVW�UHJXLW]HOO�GH�FRQVHT•qQFLHV�L�G¶DOWUHV�

TXH�HV�GHVFULXUDQ�HQ�DSDUWDWV�SRVWHULRUV��

(O� VHJRQ� FDV� pV� HO� TXH� HV� GHQRPLQD� HIHFWH� ³WDOODW´�� R� WqFQLFDPHQW�� ³EDFN�VSLQ´�

�³HIHFWH�HQUHUH´���3HU�D�SRUWDU�OR�D�WHUPH��HO�SDOLVWD�KD�GH�³UDVFDU´�OD�SLORWD�SHU�VRWD�

�³WDOODU�OD´���SHU�FRPXQLFDU�OL�O¶HIHFWH��HO�PRPHQW�DQJXODU��

�
$� PpV� GH� WRW� HO� TXH� MD� V¶KD� H[SRVDW�� G¶DTXHVW� DSDUWDW� VH¶Q� SRGHQ� WUHXUH� DOJXQHV�

FRQFOXVLRQV�GH�FDLUH�PpV�DYLDW�SUjFWLF��

9� $�PDMRU�JUXL[�GH�O¶HVSRQMD�L�D�PDMRU�IOH[LELOLWDW�GH�OD�VXSHUItFLH�GH�OD�JRPD��PpV�

HIHFWH�VH�OL�SRGUj�FRPXQLFDU�D�OD�SLORWD��MD�TXH�OD�GHIRUPDFLy�VHUj�PDMRU��WDO�FRP�MD�

HV�YD�GHPRVWUDU�HQ�O¶DSDUWDW�SHUWLQHQW��L�FRP�TXH�V¶KDXUj�IHW�PDMRU�WUHEDOO��OHV�IRUFHV�

HOjVWLTXHV� G¶H[WHQVLy� TXH�SURYRFDUDQ�HOV�FDQYLV�GH� PRPHQW�DQJXODU�VHUDQ� PDMRUV��

7DPEp�VHUj�PDMRU�HO�FRHILFLHQW�GH�URGRODPHQW��$L[z�YRO�GLU�TXH�O¶H[FHQWULFLWDW�GH�OHV�

IRUFHV�QRUPDOV�GH�OD�SDOD�VREUH�OD�SLORWD�VHUj�PDMRU��L�SHU�WDQW��HV�FRPXQLFDUj�XQD�

PDMRU�SUHVVLy�SHU�XQD�EDQGD�TXH�SHU�O¶DOWUH��TXH�FRQFORXUj�HQ�HIHFWH�GH�URWDFLy��

9� /HV� SLORWHV� PpV� SHWLWHV� DVVROLUDQ� YHORFLWDWV� GH� URWDFLy� PDMRUV�� D� FDXVD� GH� OD�

GHILQLFLy�GHO�PRPHQW�DQJXODU��&RPXQLFDQW�HO�PDWHL[�PRPHQW�DQJXODU��SHO�PHQRU�UDGL��

KDXUj�GH�WHQLU�XQD�PDMRU�YHORFLWDW��

/� �, �
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(Q� DTXHVW� DSDUWDW�� WDPEp� HV� WUDFWDUj� O¶HIHFWH�� SHUz� HQ� DTXHVWD� RFDVLy�� O¶REMHFWH�

G¶HVWXGL�VHUDQ�OHV�FRQVHT•qQFLHV�TXH�Wp�DTXHVW�PHQWUH�OD�SLORWD�YLDWMD�SHU�O¶DLUH��7DO�

FRP�SDVVD�HQ�FRQWDFWDU�DPE�XQD�VXSHUItFLH��OD�SLORWD�TXH�Wp�HIHFWH�WDPEp�HV�GHVYLD�

HQ� HO� VHX� SDV� SHU� O¶DLUH�� eV� O¶DQRPHQDW� HIHFWH� 0DJQXV�� HQ� KRQRU� DO� ItVLF� +HLQULFK�

*XVWDY�0DJQXV��6¶KDXUj�GH�WRUQDU�D� IHU�HVPHQW��SHU�WDQW��D�OD�PHFjQLFD�GH� IOXLGV��

7DPEp�FDO�DSXQWDU�TXH�G¶DTXHVW� IHQRPHQ� ItVLF�HQ�WUHXHQ�SURILW�PROWtVVLPV�HVSRUWV��

RQ�HOV�MXJDGRUV�KDQ�GH�GRQDU�HIHFWH�D�OD�SLORWD�SHU�HYLWDU�REVWDFOHV�R�SHU�GLULJLU�OD�DOOj�

RQ�HV�YRO�� (V�GHVFULXUj�TXq�VXFFHHL[�HQ�FDGD�XQ�GHOV�HIHFWHV�L�HV�SODVPDUj�HQ�XQ�

FDV� SUjFWLF�� $L[z� FUHD� XQD� QHFHVVLWDW� VHFXQGjULD�� TXH� pV� FRQqL[HU� OD� YHORFLWDW� GH�

O¶DLUH�� $L[z� RFXSDUj� OD� SULPHUD� SDUW� G¶DTXHVW� DSDUWDW�� 4XDQ� DL[z� V¶KDJL� GHVFULW�� HV�

SRGUj�DUULEDU�D�GHVFULXUH�ItVLFDPHQW�XQ�³FRS´�G¶XQ�MXJDGRU�PpV�R�PHQ\V�LGHDOLW]DW��MD�

TXH� VH¶Q� SRGUj� GHVFULXUH�� HO� PRPHQW� GHO� FRQWDFWH� DPE� OD� SDOD�� OD� SURGXFFLy� GH�

O¶HIHFWH�L�OD�YHORFLWDW��OD�SqUGXD�G¶HQHUJLD��HWF���HO�³YLDWJH´�GH�OD�SLORWD�SHU�O¶DLUH��DPE�

O¶HIHFWH� 0DJQXV�� HO� PRPHQW� GHO� FRQWDFWH� DPE� OD� WDXOD� L� HO� SRVWHULRU� UHERW�� DPE�

O¶HIHFWH�HQ�OHV�VXSHUItFLHV�L�OHV�SURSLHWDWV�GHO�UHERW��L�HO�FRQWDFWH�ILQDO�DPE�OD�SDOD�GHO�

MXJDGRU�TXH�HVWj�D�O¶DOWUH�EDQGD�GH�OD�WDXOD��
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'HWHUPLQDU� OD� YHORFLWDW� GH� O¶DLUH� HUD� QHFHVVDUL� SHU� DO� SRVWHULRU� HVWXGL� GH� O¶HIHFWH�

0DJQXV��L�HV�YD�FRQYHUWLU�HQ�XQD�WDVFD�IRUoD�GLILFXOWRVD�DO�SULQFLSL��

(Q�SULPHUD�LQVWjQFLD��HV�YD�LQWHQWDU�GHWHUPLQDU�PLWMDQoDQW�HO�VHJ•HQW�PqWRGH��

/¶DXJPHQW�GH�YHORFLWDW�G¶XQ�IOXLG�SURYRFD�XQD�FDLJXGD�GH�OD�SUHVVLy��XWLOLW]DQW�DTXHVW�

IHQRPHQ�� HV� YD� LQWHQWDU� GHWHUPLQDU� OD� YHORFLWDW� GH� O¶DLUH� SHU� PLWMj� GH� O¶HTXDFLy� GH�

%HUQRXLOOL��/¶H[SHULPHQW�IRX�HO�VHJ•HQW��

(V�FROÂORFDYD�XQ�WXE�HQ�IRUPD�G¶�³8´�GH�WDO�PDQHUD�TXH�XQ�H[WUHP�VH�VLWXpV�GLQV�GHO�

IOXLG� TXH� WHQLD� YHORFLWDW�� GLQV� GHO� IOX[� G¶DLUH�� L� O¶DOWUH� HQ� TXHGpV� IRUD�� DOOj� RQ� O¶DLUH�

HVWDYD�HQ�FDOPD��$TXHVW�WXE�V¶RPSOLD�G¶DLJXD��/¶DOoDGD�GH�O¶DLJXD�D�FDGD�EDQGD�HUD�

LJXDO�D�O¶LQLFL��L�V¶HVSHUDYD�TXH�DPE�OD�YHORFLWDW�GH�O¶DLUH�L�OD�FRQVHJ•HQW�FDLJXGD�GH�

SUHVVLy�� HO� QLYHOO� GH� O¶DLJXD� GH� OD� EDQGD� FRUUHVSRQHQW� SXJpV�� eV� D� GLU�� V¶LQWHQWDYD�

DSURILWDU� O¶HIHFWH� 9HQWXUL�� D� SDUWLU� GHO� TXDO� IXQFLRQHQ� PjTXLQHV� FRP� SXJXLQ� VHU� HOV�

FDUEXUDGRUV�GHOV�DXWRPzELOV��(O�UHVXOWDW��SHUz��YD�VHU�LQDSUHFLDEOH��GHJXW�DOV�EDL[RV�

YDORUV�TXH�YDQ�DVVROLU�OD�YHORFLWDW��L�SHU�WDQW��OD�FDLJXGD�GH�SUHVVLy��&RP�TXH�GHVSUpV�

HV�YD�SRGHU�REWHQLU�HO�YDORU�GH�OD�YHORFLWDW�GH�O¶DLUH�PLWMDQoDQW�XQ�DOWUH�PqWRGH��DUD�

V¶XWLOLW]DUj� DTXHVW� YDORU� SHU� GHPRVWUDU� TXH� O¶LQFUHPHQW� GHO� QLYHOO� GH� O¶DLJXD� HUD�

LQDSUHFLDEOH��

/¶HTXDFLy�GH�%HUQRXLOOL�DVVHJXUD�TXH�OD�VHJ•HQW�H[SUHVVLy�pV�FRQVWDQW�HQ�TXDOVHYRO�

SXQW�GHO�IOXLG��

������������������� Y� �
3��� _J_K���
����������������������
�
RQ�� 3� �SUHVVLy�

�
(O�SULPHU�WHUPH�LQGLFD�OD�SUHVVLy��HO�VHJRQ��HO�IDFWRU�G¶HQHUJLD�SRWHQFLDO�KLGURVWjWLFD��L�

HO�WHUFHU��HO�IDFWRU�FLQqWLF��

6¶XWLOLW]DUj�� GRQFV�� DTXHVWD� H[SUHVVLy� HQ� GRV� SDVVRV� SHU� D� WUREDU� O¶DOoDGD� TXH�

FRPSHQVD�HO�GqILFLW�GH�SUHVVLy�SURYRFDW�SHU�OD�YHORFLWDW�GH�O¶DLUH��

(Q� SULPHU� OORF�� HV� SODQWHMD� O¶HTXDFLy� FRQVLGHUDQW� HOV� H[WUHPV� GHO� WXE� ��� L� ���� RQ� OD�

GLIHUqQFLD�UDGLFDUj�HQ�OD�YHORFLWDW�GH�O¶DLUH��(Q�HO�SXQW���KL�KD�YHORFLWDW��L�HQ�HO�SXQW����

HV� SRW� DVVHJXUDU� TXH� OD� SUHVVLy� pV� O¶DWPRVIqULFD�� 'HL[DQW� VRODPHQW� HOV� WHUPHV� GH�

O¶HTXDFLy�TXH�LQWHUYHQHQ�HQ�DTXHVW�FDV��
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�
3UHQHQW�Y� �  ����P�V��YDORU�GHWHUPLQDW�HQ�XQ�H[SHULPHQW�SRVWHULRU��L�3� � �������3D��

V¶REWp�OD�SUHVVLy�HQ�HO�SXQW�RQ�O¶DLUH�Wp�YHORFLWDW��TXH�VHUj�PpV�EDL[D��

3 � � �������3D�

3� ��3D�

/D�GDYDOODGD�GH�SUHVVLy�HQ�O¶LQWHUYDO�GH�YDORUV�TXH�DVVROHL[�DTXHVWD�QRUPDOPHQW�pV�

MD�LQDSUHFLDEOH��

$TXHVWD� GLIHUqQFLD� GH� SUHVVLy� SURYRFDUj� HQ� O¶DLJXD� XQ� GHVQLYHOO�� (V� SODQWHMDUj�

QRYDPHQW� O¶HTXDFLy� GH� %HUQRXLOOL� SHUz� DTXHVW� FRS� FRQVLGHUDQW� HO� SXQW� Pj[LP� GH�

O¶DLJXD�HQ�OD�EDQGD�RQ�O¶DLUH�HVWj�HQ�FDOPD�����L�HO�SXQW�GH�OD�PDWHL[D�DOoDGD�HQ�O¶DOWUH�

EDQGD������$TXHVWD�DOoDGD�VHUj�D�FRQVLGHUDGD�K� ������P��

3 � � �3 � ��� DLJXD_J_K� �

6¶DwOOD�O¶DOoDGD��FRQHL[HQW�WRWHV�OHV�YDULDEOHV��DLJXD� �����NJ�P � ��

K� � �����Â�� �� P� ������PP�

$TXHVW�YDORU�GH�GHVQLYHOO�GH�O¶DLJXD�pV�WRWDOPHQW�LQDSUHFLDEOH��FRVD�TXH�YD�LPSHGLU�

FDOFXODU�OD�YHORFLWDW�GH�O¶DLUH�SHU�DTXHVW�PqWRGH��

�
6HJXLGDPHQW� HV� YD� SURYDU� GH� FDOFXODU� XWLOLW]DQW� XQ� SqQGRO� DPE� OD� SLORWD�� RQ� HV�

FRQVLGHUD�OD�PDVVD�GHO� ILO�QHJOLJLEOH��6L�VH¶Q�FRQHL[LD�O¶DQJOH�G¶LQFOLQDFLy�DVVROLW�SHU�

FXOSD�GH� OD�YHORFLWDW�GHO�YHQW�FUHDW�DPE�XQ�YHQWLODGRU��HV�

SRGLD�WUREDU�DTXHVWD�YHORFLWDW��

$PE�HO�PXQWDWJH�GHO�SqQGRO�IHW�QR�VHQVH�GLILFXOWDWV��HV�YD�

IHU� XQD� IRWR� DO� FRQMXQW� SHU� WDO� GH� WUREDU� OHV� GLVWjQFLHV�

QHFHVVjULHV� SHU� DO� FjOFXO� PLWMDQoDQW� O¶~V� GH� O¶HVFDOD��

/¶HVFDOD�HQWUH�OD�IRWR�L�OD�UHDOLWDW�HV�YD�GHWHUPLQDU�JUjFLHV�D�

OD�PLGD�GH�OD�SLORWD��TXH�HUD�FRQHJXGD����PP���L�G¶DTXHVWD�

PDQHUD��HV�YDQ�REWHQLU�OHV�GLVWjQFLHV��

(Q�HO�SqQGRO�HV�SRW�IHU�HO�GLDJUDPD�GH�FRV�OOLXUH��VREUH�HO�

FRV� KL� DFWXHQ�� HO� SHV�� OD� WHQVLy� L� OD� IRUoD� GH� IULFFLy�� (Q�

GHVFRPSRQGUH�DTXHVWHV�IRUFHV�VREUH�O¶HL[�UDGLDO�TXH�PDUFD�OD�WHQVLy��7���HV�SRGHQ�

SODQWHMDU�OHV�VHJ•HQWV�HTXDFLRQV��HVVHQW�O¶HL[�2<�HO�UDGLDO��
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�
(V�GHVHQYROXSD�OD�VHJRQD��TXH�pV�OD�TXH�VHUj�~WLO�SHUTXq�HQ�OD�SULPHUD�KL� IDOWD�HO�

YDORU�GH�OD�WHQVLy�SHU�D�SRGHU�FDOFXODU�OD�IRUoD�GH�IULFFLy��D�

SDUWLU�GH�OD�TXDO�HV�SRGUj�FDOFXODU�OD�YHORFLWDW�GHO�YHQW��

PJVLQ� � �) IFRV� �

RQ�� � �DQJOH�GH�GHVYLDFLy�GHO�SqQGRO�GH�OD�YHUWLFDO�

�
PJWJ� � �) I�

���������������� DLUHU� Y� �
PJWJ� � �
������������������������
�
$wOODQW�OD�YHORFLWDW��

�������¥�PJWJ� �
Y� �
�������¥ DLUHU� �
�
'¶DTXHVWD� IyUPXOD�� TXHGD� SHU� FRQqL[HU� O¶DQJOH�� TXH� HV� SRW� FDOFXODU� PLWMDQoDQW�

WULJRQRPHWULD��

����������������[���U�
� �VLQ�� �

������������������M�
�
RQ�� [� �GLVWjQFLD�KRULW]RQWDO�TXH�VHSDUD�OD�SLORWD�GH�OD�SRVLFLy�G¶HTXLOLEUL�

� M� �OODUJDGD�GHO�ILO�GHO�SqQGRO�

�
3HU� D� FDOFXODU� DTXHVWHV� GXHV� ORQJLWXGV�� HV� ID� DPE� O¶HVFDOD� D� SDUWLU� GH� OD� IRWR��

/¶HVFDOD��PHVXUDGD�D�SDUWLU�GHO�GLjPHWUH�GH�OD�SLORWD�pV�GH��������

/HV�PLGHV�HQ�OD�IRWRJUDILD�VyQ��

[� �����PP�

M� ������PP�

3HU�WDQW��OHV�ORQJLWXGV�UHDOV��

[� �����PP�

M� ������PP�

�
�



/D�ItVLFD�GHO�WHQQLV�WDXOD� � 5LFDUG�$OHUW�=HQyQ� � ,QVWLWXW�3HUH�9LYHV�9LFK�

�

� �� �

$PE�DTXHVWHV�ORQJLWXGV�MD�HV�SRW�IHU�HO�FjOFXO��TXH�UHVXOWD��

Y� �����P�V�

�
3RVWHULRUPHQW�� HV� YD� SRGHU� DFRQVHJXLU� XQ� DQHPzPHWUH�

GLJLWDO�DPE�HO�TXDO�HV�YD�SRGHU�GHWHUPLQDU�GH�IRUPD�GLUHFWD�

DTXHVWD�YHORFLWDW��TXH�HO� PDUFDGRU�YD�HVWDEOLU�HQ� ���P�V��

(O�YDORU�REWLQJXW�SHO�PqWRGH�DQWHULRU�HV�SRW�FRQVLGHUDU��WRW�

L�TXH�QRPpV�DSUR[LPDGD��IRUoD�ERQD��MD�TXH�HO�PqWRGH�QR�

HUD�JHQV�H[DFWH�SHU�FXOSD�GH�OD�GLILFXOWDW�TXH�WHQLD�OD�SLORWD�

SHU�HVWDELOLW]DU�VH�HQ�XQ�DQJOH�GHWHUPLQDW��SRWVHU�D�FDXVD�

GH�OD�LUUHJXODULWDW�GHO�IOX[�GHO�YHQWLODGRU��
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/¶HIHFWH�0DJQXV�IRX�GHVFULW�SHO�ItVLF�TXH�OL�GyQD�HO�QRP��+HLQULFK�*XVWDY�0DJQXV��'H�

IHW�� HV� GLX� TXH� ,VDDF� 1HZWRQ� MD� KDYLD� GHVFULW� DTXHVW� IHQRPHQ� DPE� PpV� R� PHQ\V�

FRUUHFFLy�� $TXHVW� IHQRPHQ� HV� SURGXHL[� TXDQ� XQ� FRV� HQ� URWDFLy� WUDYHVVD� XQ� IOXLG��

$L[z�pV�HO�TXH�SDVVD�HQ�PROWV�HVSRUWV��L�pV�HO�TXH�V¶DSURILWD�SHU�IHU�DGTXLULU�D�OD�SLORWD�

XQD�WUDMHFWzULD�FRUED�SHU�O¶DLUH�IHQW�TXH�VREUH�VL�PDWHL[D��

/¶H[SOLFDFLy�GHO�IHQRPHQ�pV�OD�VHJ•HQW��

4XDQ�OD�SLORWD�JLUD�GLQV�GHO�IOXLG�HQ�HO�VL�GHO�TXDO�HV�GHVSODoD��OD�YHORFLWDW�TXH�Wp�OD�

VHYD� VXSHUItFLH� ID� TXH� HQ� XQD� EDQGD� GH� OD� SLORWD�� OHV� PROqFXOHV� HV� PRJXLQ� PpV�

UjSLGDPHQW�DO�VHU�³DUURVVHJDGHV´�SHU�OD�VXSHUItFLH�GH�OD�SLORWD�TXH�JLUD��L�HQ�FDQYL��HQ�

O¶DOWUH� EDQGD�� OD� URWDFLy� GH� OD� SLORWD� IUHQL� OHV� PROqFXOHV� GHO� IOXLG�� /D� FRQVHT•qQFLD�

G¶DTXHVWD�GLIHUqQFLD�GH�YHORFLWDWV�D�DPEGXHV�EDQGHV�GH�OD�SLORWD��pV�XQD�FDLJXGD�GH�

SUHVVLy�HQ�OD�EDQGD�HQ�TXq�HO�IOXLG�FLUFXOD�PpV�UjSLGDPHQW��/D�GLIHUqQFLD�GH�SUHVVLy�

HQWUH� OHV� GXHV� EDQGHV� SURYRFD� XQD� IRUoD� SHUSHQGLFXODU� D� OD� GLUHFFLy� GH�

GHVSODoDPHQW��FRQHJXGD�FRP�D�IRUoD�GH�%HUQRXLOOL��$TXHVWD�IRUoD�pV�OD�TXH�ID�FRUEDU�
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OD�WUDMHFWzULD�GH�OD�SLORWD��(YLGHQWPHQW��FRP�PpV�YHORFLWDW�GH�URWDFLy�WLQJXL�OD�SLORWD��

PpV�SURQXQFLDW�VHUj�DTXHVW�HIHFWH��

$L[t�GRQFV��DUD�HV�SRW�GHVFULXUH�OD�WUDMHFWzULD�TXH�WLQGUj�XQD�SLORWD�HQ�O¶DLUH�VHJRQV�

O¶HIHFWH�TXH�VH�OL�KDJL�DSOLFDW��

(V�FRQVLGHUDUj��FRP�DQWHULRUPHQW��OD�GLUHFFLy�GHO�PRYLPHQW�FDS�D�OD�GUHWD��

4XDQ�OD�SLORWD�pV�UDVFDGD�SHU�VRWD��HIHFWH�³WDOODW´��OD�SLORWD�JLUDUj�HQ�VHQWLW�DQWLKRUDUL��L�

O¶DLUH�FLUFXODUj�DPE�PDMRU�YHORFLWDW�SHU�OD�SDUW�VXSHULRU�GH�OD�SLORWD��DPE�OD�TXDO�FRVD�

OD�IRUoD�GH�%HUQRXLOOL�HPSHQ\HUj�OD�SLORWD�FDS�DPXQW��RSRVDQW�VH�D�OD�JUDYHWDW��$L[z�

SURYRFD� TXH� OHV� WUDMHFWzULHV� GH� OHV� SLORWHV� ³WDOODGHV´� VLJXLQ� PpV� OODUJXHV�� L� TXH� OD�

SLORWD�VHPEOL�LQWHQWDU�³OHYLWDU´�HQ�HO�VHX�UHFRUUHJXW��$�PpV��V¶KDQ�GH�FRQFHEUH�VHPSUH�

OHV�FRQVHT•qQFLHV�G¶XQ�HIHFWH�FRQVLGHUDQW�OD�WUDMHFWzULD�GH�OD�SLORWD�HQ�O¶DLUH�L�HQ�HO�

FRQWDFWH�DPE�OD�WDXOD�R�OD�SDOD��&RP�TXH�DTXHVWHV�~OWLPHV�MD�HVWDQ�H[SRVDGHV��HV�

SRW�GHVFULXUH�FRP�DIHFWDUj�DTXHVWD�URWDFLy�GH�OD�SLORWD�HQ�XQD�MXJDGD��3HU�O¶DLUH�MD�

V¶KD�YLVW�TXH�OD�WUDMHFWzULD�VHUj�OODUJD�MD�TXH�OD�SLORWD�HV�PDQWLQGUj� IRUoD�WHPSV�HQ�

O¶DLUH�LQWHQWDQW�HYLWDU�OD�FDLJXGD��SHUz��D�PpV��TXDQ�WRTXL�OD�WDXOD��SURYRFDUj�O¶HIHFWH�

GH�UHWRUQ�L�HO�FRQVHJ•HQW�DXJPHQW�GH�O¶DQJOH�GH�UHIOH[Ly�DEDQV�GHVFULWV��0DOJUDW�TXH�

OD�SLORWD�V¶DL[HTXL�GHVSUpV�GHO�ERW��HQ�FRQWDFWDU�DPE�OD�SDOD�GHO�FRQWULQFDQW��OD�SLORWD�

EDL[DUj�LPPHGLDWDPHQW�FDS�D�OD�[DU[D��$L[z�REOLJD�DO�MXJDGRU�D�DL[HFDU�OD�SLORWD�HQ�HO�

VHX�PRYLPHQW��(O�MXJDGRU�SRW�RSWDU�SHU�WRUQDU�D�³WDOODU´�OD�SLORWD�SHUTXq�V¶DL[HTXL�R�Ep�

LPSDFWDU�OD�SHU�GDUUHUD�L�FDS�DPXQW�SHU�DFRQVHJXLU�TXH�SDVVL�SHU�VREUH�GH�OD�[DU[D��

4XHGD�FODU��GRQFV��TXH�XQ�GHOV�REMHFWLXV�G¶DTXHVW�PRYLPHQW�WqFQLF�pV�HO�GH�IHU�TXH�

HO�FRQWULQFDQW�QR�SXJXL�VXSHUDU�OD�[DU[D�HQ�HO�VHX�FRS��

eV�OzJLF�TXH�O¶HIHFWH�FRQWUDUL�SURYRTXL�FRQVHT•qQFLHV�FRQWUjULHV��(O�³WRS�VSLQ´��pV�D�

GLU�� UDVFDU� OD� SLORWD� SHU� VREUH� SHUTXq� JLUL� HQ� VHQWLW� KRUDUL�� SURSLFLDUj� XQD� PDMRU�

YHORFLWDW�D�OD�SDUW�LQIHULRU�GH�OD�SLORWD��L�SHU�WDQW��OD�IRUoD�GH�%HUQRXLOOL�V¶DIHJLUj�DO�SHV�

SHU� IHU� FDXUH� UjSLGDPHQW� OD� SLORWD�� 7DQPDWHL[�� FRP� TXH� SHU� DFRQVHJXLU� DTXHVWD�

URWDFLy�OD�SLORWD�V¶KD�G¶LPSDFWDU�GHV�GH�VREUH�R�GHV�GH�GDUUHUD��HO�SULPHU�TXH� ID�OD�

SLORWD�pV�HOHYDU�VH�D�FRQVHT•qQFLD�GH�O¶LPSDFWH��&RP�TXH�GHVSUpV�EDL[D�UjSLGDPHQW��

DTXHVW� PRYLPHQW� SURYRFD� XQD� WUDMHFWzULD� SDUDEzOLFD� PpV� FXUWD� GH� OD� SLORWD� L� pV� HO�

PRYLPHQW� LGHDO� SHU� D� XQ� FRS� RIHQVLX� L� VHJXU�� MD� TXH� OD� SLORWD� V¶DL[HFD� GHJXW� D�

O¶LPSDFWH� SHU� D� VXSHUDU� OD� [DU[D� L� FDX� UjSLGDPHQW� FDS� DO� FDPS� FRQWUDUL�� $� PpV�� D�

O¶LPSDFWDU� DPE� OD� WDXOD�� O¶DQJOH� GH� UHIOH[Ly� pV� EDL[�� L� DL[z� SURYRFD� GLILFXOWDWV� DO�
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FRQWULQFDQW�� 7DQPDWHL[�� DPE� O¶LPSDFWH� DPE� OD� SDOD�� OD� SLORWD� V¶DL[HFD�� FRVD� TXH�

IDFLOLWD�HO�UHWRUQ��0ROWHV�YHJDGHV�DTXHVW�FRS�VHUYHL[�DO�MXJDGRU�TXH�O¶H[HFXWD�SHU�D�

DFRQVHJXLU� TXH� HO� UHWRUQ� GHO� FRQWULQFDQW� DVVROHL[L� O¶DOoDGD� VXILFLHQW� SHU� D� SRGHU�

UHPDWDU�OD�MXJDGD�G¶DWDF��

(OV� HIHFWHV� ODWHUDOV� VyQ� DTXHOOV� HQ� HOV� TXDOV� OD� SLORWD� JLUD� VREUH� XQ� HL[� YHUWLFDO��

$OHVKRUHV�O¶DLUH�WDPEp�DVVROLUj�PpV�YHORFLWDW�HQ�XQD�EDQGD�GH�OD�SLORWD�TXH�HQ�O¶DOWUH��

IHW�TXH�SURYRFDUj�OD�IRUoD�GH�%HUQRXLOOL�L�HO�FRQVHJ•HQW�GHVYLDPHQW�GH�OD�WUDMHFWzULD�

GH�OD�SLORWD��(O�IXQFLRQDPHQW�GHO�IHQRPHQ�pV�SDUDOÂOHO�DO�GHOV�GRV�HIHFWHV�GHVFULWV�ILQV�

DUD��

(Q�OHV�VHJ•HQWV�LPDWJHV�V¶KL�UHSUHVHQWHQ�OHV�WUDMHFWzULHV�GH�OD�SLORWD�DPE�HO�GLIHUHQWV�

HIHFWHV��WDQW�HQ�HO�SOD�KRULW]RQWDO�FRP�HQ�HO�YHUWLFDO��

(YLGHQWPHQW��OHV�FRPELQDFLRQV�GH�WRWV�DTXHVWV�HIHFWHV�L�PROWHV�PpV�YDULDEOHV�ID�TXH�

OHV�SRVVLELOLWDWV�HVGHYLQJXLQ�PROW�QRPEURVHV�� 'H�IHW��O¶HIHFWH�pV�XQ�GHOV�SDUjPHWUHV�

FODX�HQ�HO�GHVHQYROXSDPHQW�GHO�MRF�GHO�WHQQLV�WDXOD��

�
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(Q�DTXHVW�DSDUWDW�V¶HVWXGLD�O¶DIHFWDFLy�GH�O¶HIHFWH�0DJQXV�HQ�XQ�FDV�UHDO��RQ�OD�SLORWD�

JLUD�HQ�XQ� IOX[�G¶DLUH��TXH�VLPXOD�HO�PRYLPHQW�GH�OD�SLORWD�� /¶HIHFWH�0DJQXV�SUHGLX�

TXH� OD� SLORWD� V¶KD� GH� GHVYLDU� D� FDXVD� GH� OD� IRUoD� GH� %HUQRXLOOL� SURYRFDGD� SHU� OD�

GLIHUqQFLD� GH� SUHVVLy� D� OHV� EDQGHV� GH� OD� SLORWD�� SURYRFDGD� DO� VHX� WRUQ� SHU� OD�

GLIHUqQFLD�GH�YHORFLWDW�GHO�IOX[�G¶DLUH��3HU�WDQW��FRQHL[HQW�OD�YHORFLWDW�GH�URWDFLy�GH�OD�

SLORWD� L� OD� YHORFLWDW� GH� GHVSODoDPHQW� �HQ� DTXHVW� FDV� OD� YHORFLWDW� GHO� IOX[� G¶DLUH��

HVWDEOHUWD� SHU� O¶DQHPzPHWUH� HQ� ���P�V�� HV� SRGUj� FRQqL[HU� OD� GHVYLDFLy� DVVROLGD��

([SHULPHQWDOPHQW��HV�YD�SRGHU�FRPSURYDU�TXH��HIHFWLYDPHQW��OD�SLORWD�HV�GHVYLD�FDS�

D�OD�GLUHFFLy�HVSHUDGD�HQ�JLUDU�HQ�HO�SqQGRO��

/D�YHORFLWDW�GH�URWDFLy�GH�OD�SLORWD�HV�SRGLD�DFRQVHJXLU�IHQW�XQD�PDUFD�D�OD�SLORWD��6L�

GHVSUpV� HV� IHLD� JLUDU� HQ� HO� SqQGRO� FRQVWUXwW� DQWHULRUPHQW� L� HV� ILOPDYD�� FRPSWDQW� HO�

QRPEUH� GH� YROWHV� TXH� IHLD� HQ� XQ� HVSDL� GH� WHPSV� GHWHUPLQDW�� HV� SRGLD� FRQqL[HU� OD�

VHYD�YHORFLWDW�DQJXODU�L�OLQHDO��$TXHVWD�~OWLPD�MD�pV�O¶DGHTXDGD�SHU�D�IHU�HOV�FjOFXOV��

/HV�GDGHV�TXH�HV�YDQ�H[WUHXUH�GH�OD�JUDYDFLy�IRUHQ��

Q� ���YROWHV� W� ��V�

��������Q�
� �

������� W�
�

� ���YROWHV�V� ���UDG�V�

YSLORWD� � U� ����� �P�V�

(Q�XQD�GH�OHV�EDQGHV������SHU�WDQW��DTXHVWD�YHORFLWDW�V¶DIHJLUj�D�OD�GHO�YHQW��L�HQ�O¶DOWUD�

����VH�OL�UHVWDUj��

Y� � �Y YHQW���Y SLORWD� �����P�V�

Y� � �Y YHQW�±�YSLORWD� �����P�V�

�
/ODYRUV�� DPE� O¶HTXDFLy� GH� %HUQRXLOOL�� HV� SRW� VDEHU� OD� GLIHUqQFLD� GH� SUHVVLy� TXH�

SURYRFD�DTXHVWD�GLIHUqQFLD�GH�YHORFLWDWV��

Y�
� ���� Y�

� �
������� ����������� 3�
�������������
�

3� �����3D�
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3HU�D�VDEHU�HO�YDORU�GH�OD� IRUoD�GH�%HUQRXLOOL� �)��TXH�RULJLQD�DTXHVWD�GLIHUqQFLD�GH�

SUHVVLy��

)� �6 3� � U� 3� �����Â�� �� 1�

$PE�DTXHVW�YDORU�HV�SRW�WUREDU�PLWMDQoDQW�FjOFXOV�GLQjPLFV�HQ�HO�SqQGRO�O¶DQJOH�GH�

GHVYLDFLy� TXH� KD� DVVROLW� OD� SLORWD� UHVSHFWH� OD� YHUWLFDO� D� FDXVD� GH� OD� URWDFLy��

6¶HVWDEOHL[��DQjORJDPHQW�DO�FDV�GHO�SqQGRO�DQWHULRU��

7� �3 \ ���) \ �

3 [ � �) [ �

(V�SUHQ�OD�VHJRQD�LJXDOWDW�L�HV�GHVHQYROXSD��

PJVLQ�� �)FRV� �

RQ�� �  �DQJOH� GH�GHVYLDFLy�GH�OD� SLORWD�UHVSHFWH�OD�YHUWLFDO�D�FDXVD� GH�O¶HIHFWH�

0DJQXV�

�
PJWJ� � �)�

� ����ž�

�
(O� YDORU� G¶DTXHVW� DQJOH� GyQD� XQD� LGHD� GH� OHV� JUDQV� GHVYLDFLRQV� TXH� HV� SRGHQ�

DFRQVHJXLU� DPE� O¶HIHFWH�� MD� TXH� HQ� DTXHVW� FDV� KL� KD� SRFD� YHORFLWDW� GH� URWDFLy� L�

UHODWLYDPHQW�SRFD�YHORFLWDW�GH�GHVSODoDPHQW�GHO�IOXLG��

�
$�FRQWLQXDFLy�HV�FRPSDUD�HO�YDORU�GH�O¶DQJOH�WHzULF�TXH�V¶KD�REWLQJXW�DPE�HO�TXH�HV�

YD�REWHQLU�H[SHULPHQWDOPHQW��3HU�FDOFXODU�OR�HV�ID�PLWMDQoDQW�HO�PDWHL[�SURFHGLPHQW�

TXH�HV�YD�XWLOLW]DU�HQ�O¶DSDUWDW�RQ�V¶LQWHQWD�GHWHUPLQDU�OD�YHORFLWDW�GH�O¶DLUH�PLWMDQoDQW�

HO�SqQGRO��8WLOLW]DQW�OD�PDWHL[D�UDy�WULJRQRPqWULFD�L�OHV�VHJ•HQWV�GDGHV�GH�GLVWjQFLHV�

UHDOV�MD�KDYHQW�DSOLFDW�O¶HVFDOD�FRUUHVSRQHQW�D�OD�IRWRJUDILD��V¶REWp��

[� �����PP�

M� ������PP�

�
� ����ž�

�
�
�
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$TXHVW� YDORU� FRPSDUDW� DPE� HO� YDORU� WHzULF� WUREDW� DQWHULRUPHQW� UHSUHVHQWD� XQ� HUURU�

UHODWLX��(U���

��������( D�
( U� �
�������� � �
�
RQ�� (D� �HUURU�DEVROXW�

� � � �PHVXUD�WHzULFD� ����ž�

�
( D� � L�±� ��

RQ�� L� �PHVXUD�REWLQJXGD� ����ž�

�
( U� ������� ������

7RW�L�VHU�XQ�HUURU�FRQVLGHUDEOH��OD�PHVXUD�HV�SRW�FRQVLGHUDU�SURX�SUHFLVD�SHO�PDWHL[�

PRWLX� TXH� VH¶Q� FRQVLGHUDYD� OD� GH� O¶DQJOH� PHVXUDW� HQ� O¶DSDUWDW� DQWHULRU�� OD� GLILFXOWDW�

G¶HVWDELOLW]DU�OD�SLORWD�HQ�XQD�DQJOH�FRQFUHW�L�O¶HUURU�TXH�SRW�SURYHQLU�GH�OD�FRQYHUVLy�

GH�OHV�PHVXUHV�PLWMDQoDQW�O¶HVFDOD��OD�SRVLFLy�GH�OD�FjPHUD�����

7DQPDWHL[��O¶DQJOH�pV�SURX�JUDQ�FRP�SHU�UHDILUPDU�OD�FRQFOXVLy�H[WUHWD�DEDQV�� /HV�

FRQVHT•qQFLHV� GH� O¶HIHFWH� DPE� YHORFLWDWV� GH� JLU� L� WUDQVODFLy� PpV� JUDQV� VyQ� PROW�

GHVWDFDGHV��
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&21&/86,216�
3HU� FRPHQoDU� OD� FRQFOXVLy� G¶DTXHVW� WUHEDOO� G¶LQYHVWLJDFLy� YXOO� DJUDLU� SURIXQGDPHQW�

O¶DMXGD�L�HO�JXLDWJH�GHO�WXWRU�G¶DTXHVWD�UHFHUFD��O¶(UQHVW�)DEUHJDW��

$TXHVW�pV�HO�PRPHQW�GH�YDORUDU�HO�FRPSOLPHQW�GHOV�REMHFWLXV�TXH�V¶KDYLHQ�SODQWHMDW�D�

O¶LQLFL�GHO�SURFpV�G¶LQYHVWLJDFLy��

9XOO� FRQIHVVDU� TXH� HVWLF� SOHQDPHQW� VDWLVIHW� GHO� TXH� P¶KD� VXSRVDW� SHUVRQDOPHQW� OD�

UHDOLW]DFLy� G¶DTXHVW� WUHEDOO�� 7DPEp�� QRJHQVPHQ\V�� TXH� HO� TXH� P¶KD� SURYRFDW� VyQ�

PpV�JDQHV�GH�FRQWLQXDU�DSURIXQGLQW�HQ�DTXHOOV�DVSHFWHV�TXH�SHU�GLYHUVHV�UDRQV�QR�

KH� SRJXW� WUDFWDU� PpV� GHWDOODGDPHQW�� $L[z�� SHU� VL� VRO�� MD� KR� FRQVLGHUR� XQD�

FRQVHT•qQFLD�SRVLWLYD�GH�OD�UHDOLW]DFLy�G¶DTXHVWD�LQYHVWLJDFLy��

�
7DO� FRP� HVSHUDYD�� OHV� FRQFOXVLRQV� D� OHV� TXH� KH� DQDW� DUULEDQW� DO� OODUJ� GHO�

GHVHQYROXSDPHQW� GHO� WUHEDOO�� WRW� L� TXH� VRYLQW� WHQHQ� QRPpV� XQ� GqELO� OOLJDP� DPE� HO�

SLQJ�SRQJ��UHIRUFHQ�FODUDPHQW�OD�PHYD�SDVVLy�SHU�DTXHVW�HVSRUW��

&UHF�TXH�HOV�SULQFLSDOV�REMHFWLXV�SODQWHMDWV�D�O¶LQLFL�V¶KDQ�REWLQJXW�JUjFLHV�D�O¶HVIRUo�

TXH� KHP� LQYHUWLW� OHV� SHUVRQHV� TXH� KHP� IHW� SRVVLEOH� OD� VHYD� PDWHULDOLW]DFLy�� /HV�

FRQFOXVLRQV� TXH� HV� WUHXHQ� HQ� FDGD� DSDUWDW� DMXGHQ� D� FRPSUHQGUH� PLOORU� HO�

IXQFLRQDPHQW� G¶DTXHVW� HVSRUW� ±� FRVD� TXH� UHFRQHF� TXH� SRW� UHVXOWDU� XQD� PLFD�

GLILFXOWRVD� D� DOJ~� TXH� QR� HVWj� KDELWXDW� D� FRQYLXUH�KL� ±�� L� SHU� WDQW�� FRPSOHL[HQ�

O¶REMHFWLX�GHVLWMDW��

�
(O�TXH�ID�TXH�FUHJXL�TXH�DTXHVWD�UHFHUFD�KD�HVWDW�SURILWRVD�pV�TXH�DUD�VyF�FDSDo�GH�

GHVFULXUH� ItVLFDPHQW� FRP� HV� SURGXHL[� XQD� MXJDGD� DPE� XQ� QLYHOO� GH� GHWDOO� TXH� HP�

VHPEOD� VXILFLHQW�� $L[z� SRW� VHPEODU� VXSHUIOX� SHUz� HUD� UHDOPHQW� O¶REMHFWLX� G¶DTXHVW�

WUHEDOO��eV��DO�FDS�L�D�OD�IL��HO�TXH�DMXGD�D�FRPSUHQGUH�HO�MRF��

7DPEp� KH� GXW� D� WHUPH� OD� TXH� HVSHUR� TXH� VLJXL� XQD� GH� OHV� PHYHV� SULPHUHV�

LQYHVWLJDFLRQV� SUzSLDPHQW� GLWHV�� L� O¶H[SHULqQFLD� SRVLWLYD� TXH� Q¶KH� WUHW� P¶HQFRUDWMD� D�

FRQWLQXDU��(Q�HO�PRPHQW�G¶DFDEDU�DTXHVW�WUHEDOO��KH�SHUGXW�OD�SRU�D�SHUGUH�WHPSV�HQ�

LQYHVWLJDU�SHU�DUULEDU�D�UHVXOWDWV�TXH�QR�VHUYHL[HQ�SHU�D�OD�LQYHVWLJDFLy�TXH�HV�GXX�D�

WHUPH�� $UD� Vp� HO� TXH� MD� SUHVVHQWLD� DEDQV� GH� FRPHQoDU�� HO� WHPSV� LQYHUWLW� HQ� HOOHV��

VRYLQW�PROW��QR�pV�SHUGXW��
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'H�IHW��HQ�OD�PDWHL[D�PHPzULD�GH�OD�LQYHVWLJDFLy�V¶KL�LQFORXHQ�SDUWV�G¶DTXHVWD�TXH�QR�

KDQ�GRQDW�HO�UHVXOWDW�HVSHUDW��L�Q¶KL�KD�PROWHV�G¶DOWUHV�D�OHV�TXH�KH�GHGLFDW�WHPSV�L�

TXH�QR�V¶KL�LQFORXHQ�SHU�OD�VHYD�LUUHOOHYjQFLD��3HUz�WRWHV�HOOHV�DSRUWHQ�HO�VHX�JUDQHW��

�
$�SDUW�G¶DL[z��WDPEp�FDO�GHVWDFDU�HOV�FRQFHSWHV�ItVLFV�TXH�KH�DSUqV�HQ�DTXHVW�WUHEDOO��

TXH� VHPSUH� HP� VHUDQ� ~WLOV�� 6DELD� TXH� HO� WUHEDOO� VHULD� GH� ItVLFD�� L� QR� SDV� GH� SLQJ�

SRQJ��MD�HUD�HO�TXH�YROLD��0¶KH�WUREDW�TXH�HQ�QRPEURVHV�RFDVLRQV�HO�TXH�HVWDYD�IHQW�

HUHQ� PDWHPjWLTXHV�� SXUDPHQW� IRUPDOV�� WDPEp� P¶KD� HVWDW� Ep�� WRW� L� TXH� QR� P¶KR�

HVSHUDYD��

7DPEp�YROLD�FLWDU�DOOz�TXH�WRWKRP�FRQVLGHUD�XQ�SXQW�FODX�GH�O¶DSUHQHQWDWJH�TXH�HV�

GXX�D�WHUPH�DPE�OD�UHDOLW]DFLy�GHOV�WUHEDOOV�GH�UHFHUFD��HO�IHW�G¶DSUHQGUH�D�FRQIHJLU�

DTXHVWV�WLSXV�GH�WUHEDOOV��(O�TXH�MR�KH�DSUqV�VyQ�OHV�FRQVHT•qQFLHV�D�OHV�TXH�SRUWD�OD�

LQYHVWLJDFLy��SHUz�QR�SDV�D�RUJDQLW]DU�OD�FUHDFLy�GHO�WUHEDOO�R�FRVHV�VHPEODQWV�TXH�

VRYLQW�HV�YDORUHQ�PROW��$TXHVWV�DVSHFWHV�VyQ�PROW�LPSRUWDQWV��SHUz�MD�VDELD�D�SULRUL�

FRP� IXQFLRQDYHQ�� L� QR� P¶KR� KD� DSRUWDW� OD� UHDOLW]DFLy� G¶DTXHVW� WUHEDOO�� VLQy� OD�

G¶DQWHULRUV��TXH�HUHQ�IUDQFDPHQW�PpV�GLILFXOWRVRV�HQ�DTXHVW�DVSHFWH��9XOO�GLU�TXH�HO�

PqWRGH� GH� UHDOLW]DFLy� G¶XQ� WUHEDOO� MD� O¶KDYLD� GHVHQYROXSDW� DPE� DQWHULRULWDW�� 3RWVHU�

P¶KD�SHUPqV�GHGLFDU�PpV�WHPSV�L�JDQHV�D�OD�LQYHVWLJDFLy��

�
(VSHUDQW�TXH�XV�KDJL�HVWDW�WDQ�SURILWRVD�L�LQWHQVD�OD�OHFWXUD�G¶DTXHVW�WUHEDOO�FRP�D�PL�

OD�VHYD�UHDOLW]DFLy��P¶DJUDGDULD�FRQFORXUH¶O�DPE�DJUDwPHQWV�DOWUH�FRS�D�OD�JHQW�TXH�

O¶KD� IHW� SRVVLEOH� L� HVWDQW� FRPSOHWDPHQW� FRQYHQoXW� TXH� HO� TXH� Q¶KH� H[WUHW� HUD�

SUHFLVDPHQW�HO�TXH�HQ�YROLD�L�Q¶HVSHUDYD��
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