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2%5(6�'(�3/$7Ï���SHULRGLW]DFLy��
'H� 3ODWy� HV� FRQVHUYHQ� WRWV� HOV� VHXV� GLjOHJV� L� OD� &DUWD� 9,,� TXH� pV� XQD� PHQD�G¶DXWRELRJUDILD�� GHGLFDGD� DOV� VHXV� GHL[HEOHV� GH� 6LFtOLD�� (OV� GLjOHJV� VyQ� REUHV�
H[RWqULTXHV�� pV� D� GLU�� REUHV� HVFULWHV� SHO� S~EOLF�� GHVWLQDGHV� D� VHU� OOHJLGHV� IRUD� GH�O¶$FDGqPLD��HQ�FDQYL�QR�FRQVHUYHP�FDS�GH�OHV�REUHV�HVRWqULTXHV�TXH�HUHQ�OHV�REUHV�IHWHV�SHU�DO�GHEDW�D� O¶LQWHULRU�GH� O¶$FDGqPLD��HOV�DSXQWV�R�UHVXPV�GH�FODVVHV��HWF����VLWXDFLy�LQYHUVD�D�OD�G¶$ULVWzWLO���
7RWV�HOV� WH[WRV�TXH�HQV�KDQ�DUULEDW�GH�3ODWy��H[FHSWH�GRV��$SRORJLD�GH�6zFUDWHV� L�
/HV� OOHLV�� WHQHQ�6zFUDWHV� FRP�D� SURWDJRQLVWD�� TXH� HQUDRQD� DPE� DOWUHV� FLXWDGDQV��VRILVWHV�VREUH� WHPHV�PpV�R�PHQ\V�FRQFHSWXDOV� L�DEVWUDFWHV����SHUz� OD� LQWHQFLy�GHO�GLjOHJ�QR�pV�IHU�XQ�WUDFWDW�VREUH�XQ�WHPD�ILORVzILF�HQ�FRQFUHW�VLQy�TXH�YRO�UHSURGXLU�O¶DPELHQW�GH�FRQYHUVD�tQWLPD�GH�6zFUDWHV�DPE�HOV�VHXV�DPLFV��
(O�GLjOHJ�pV�XQD�REUD�OLWHUjULD�FRUDO��YRO�WHQLU�XQD�IRUPD�G¶H[SUHVVLy�jJLO��GLQjPLFD��+L�SDUOHQ�GLYHUVRV�LQWHUORFXWRUV�L�JHQHUDOPHQW�HV�YD�IHQW�OD�YHULWDW�HQ�FRP~�ILQV�TXH�6zFUDWHV�H[WUHX�HO� FRQFHSWH�FHQWUDO�GHO�GHEDW��)LQV�DOOj�RQ�VDEHP�DEDQV�GH�3ODWy�QLQJ~� QR� KDYLD� HVFULW� GLjOHJV� TXH� LPSOLTXHQ� XQD� IRUPD�PpV� R� PHQ\V� WHDWUDO� GH�FRQFHEUH� O¶DFFLy�� 6L� HQ� HO� WHDWUH� SURJUHVVD� XQD� DFFLy� GUDPjWLFD�� HQ� HO� GLjOHJ�SURJUHVVD� HO� FRQHL[HPHQW� L� HV� SXULILFD� O¶HQWHQLPHQW� GHOV� TXH� KL� HVWDQ� FRQFHUQLWV��3HUz�HO�GLjOHJ�pV�WDPEp�HO�FRQWUDUL�HVWULFWH�GH�OD�WUDJqGLD��VL�OD�WUDJqGLD�DFDED�DPE�VDQJ��HO�GLjOHJ�SRVD�OD�SDUDXOD�DO�FHQWUH�GH�O¶DFFLy�L�LPSHGHL[�OD�YLROqQFLD��FRQWUD�XQ�SOHW� WUjJLF�TXH�DFDED�DPE�VDQJ�� OD� ILORVRILD� UHVRO�HOV�SOHWV�EXVFDQW�HQ�HO�GHEDW�HO�PLOORU�DUJXPHQW��HO�PpV�FDSDo�GH�SHUVXDGLU�QRV���
³'LjOHJ´��REHUW��pV� O¶RSRVDW�D�³GLVFXUV´��WDQFDW���(O�GLjOHJ�FRQWUDVWD�WDPEp�DPE�HO�GLVFXUV�GHOV�VRILVWHV��(O�GLVFXUV�QR�HV�SRW�FRQWUDUHVWDU�VLQy�DPE�XQ�DOWUH�GLVFXUV��HO�GLjOHJ��HQ�FDQYL��HV�SRW�LQWHUURPSUH��FDQYLD�GH�WHPD����'LDORJDU�pV�HO�TXH�IHLHQ�HOV�DWHQHVRV�D� O¶¬JRUD� L��HQ�FHUWD�PDQHUD��pV�HO�PRGHO�GH�UHODFLy�VRFLDO�D� OD�FLXWDW��(O�GLjOHJ� SUHWpQ� UHFROOLU� O
DPELHQW� GH� FDUUHU�� UHSURGXLU� HO� EDWHF� GH� OD� YLGD� GH� FDUUHU�PpV�TXH�QR�SDV�XQ�GLVFXUV�����pV��HQ�GHILQLWLYD��PpV�jJLO��PpV�FRQWUDGLFWRUL��L�PpV�LQHVSHUDW�TXH�HO�GLVFXUV��'H�YHJDGHV�DOV�GLjOHJV�SODWzQLFV�V
H[SOLTXHQ�WDPEp�PLWHV�SHU�SRVDU�HQ�FODU�XQ�FRQFHSWH�ERLUyV��3HU�WDQW��HQ�HO�GLjOHJ�QR�HV�WUDFWD�GH�IHU�³XQD�FODVVH´��VLQy�XQD�UHIOH[Ly�DSUR[LPDWLYD�D�XQ�WHPD�FRQWURYHUWLW��
&DGD� GLjOHJ� pV� LQGHSHQGHQW��*HQHUDOPHQW� HV� SDUOD� G¶XQ� FRQFHSWH� SHUz� HQ� DOJXQV�GLjOHJV�DSDUHL[HQ�PpV�G¶XQ�WHPD��FUHXDWV��VREUHWRW�DOV�GLjOHJV�GH�MRYHQWXW��
(OV�GLjOHJV�V
RUGHQHQ�FURQROzJLFDPHQW�HQ���SHUtRGHV��
���-RYHQWXW���$SRORJLD�GH�6zFUDWHV��&ULWy��&DUPLGHV������
���7UDQVLFLy���*RUJLHV��0HQy��+tSLHV�,�,��&UjWLO�������
���0DGXUHVD���%DQTXHW��)HGy��5HS~EOLFD��)HGUH������
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���9HOOHVD����6RILVWD��3ROtWLF��/OHLV�����
-RYHQWXW��2EUHV�PROW�jJLOV��HO�GLjOHJ�pV�PROW�YLX��VRYLQW�VyQ�REUHV�SRF�RUGHQDGHV��HV� SDVVD� G¶XQ� WHPD� D� DOWUH� L� HO� ILQDO� TXHGD� WDOODW�� /D� ILJXUD� GH� 6zFUDWHV� pV�PROW�SUHVHQW�� HO� 6zFUDWHV� KLVWzULF� DSDUHL[� IRUoD� EHQ� GRFXPHQWDW�� +L� KD� DPELHQW� GH�FDUUHU��HV�UHFXOO�WDO�FRP�HUD�OD�FRQYHUVD�HQ�qSRFD�GH�6zFUDWHV��
7UDQVLFLy��(OV�GLjOHJV�VyQ�HVFULWV�DEDQV�GHO�SULPHU�YLDWJH�D�6LUDFXVD��*HQHUDOPHQW�HV� WRTXHQ�T�HVWLRQV�GH� WLSXV�SROtWLF��(O�6zFUDWHV�KLVWzULF�FRPHQoD�D�GHVDSDUqL[HU��7HPHV�FODUDPHQW�SODWzQLFV�PROW�FRQVHUYDGRUV��
0DGXUHVD��2EUHV�OLWHUjULHV�PpV�SHUIHFWHV��7HQHQ�O
HVWUXFWXUD�GH�OD�WUDJqGLD�JUHJD��6zFUDWHV� pV� HO� SURWDJRQLVWD� ~QLF�� DL[z� YRO� GLU� TXH� OHV� VHYHV� WHVLV� VyQ� OHV� TXH�V¶DFDEDUDQ� LPSRVDQW� L� HOV� DOWUHV� SHUVRQDWJHV� VRQ� GHXWHURDJRQLVWHV�� SRVHQ� OHV�T�HVWLRQV�TXH�6zFUDWHV�FRQWHVWD��(Q�DTXHVWV�GLjOHJV�HV�YHX�PROW�FODU�HO�SURFpV�GH�GLDOqFWLFD�DVFHQGHQW��SDV�GH�O¶RSLQLy�DO�VDEHU��FLqQFLD���$TXHVWV�GLjOHJV�HVWDQ�HVFULWV�HQ�HOV�PRPHQWV�IXQGDFLRQDOV�GH�O¶$FDGqPLD��
9HOOHVD�� 9D� GH� OD� PRUW� GH� 'Ly� D� OD� PRUW� GH� 3ODWy�� 'LjOHJV� GH� WLSXV� SHVVLPLVWD��DSDUHL[HQ�PROWV�PLWHV��UHIHUqQFLHV�D�OD�GLYLQLWDW��$TXHVW�SHUtRGH�HVWLOtVWLFDPHQW�OHV�REUHV� WHQGHL[HQ� D� VHU� PRQzOHJV� �IUDVHV� PpV� OODUJXHV�� SHVDGHV��� +L� KD� XQD�DXWRFUtWLFD�GH� OD� �7HRULD�GH� OHV� LGHHV�� L�DO� ILQDO�D� OD�~OWLPD�REUD� ILQV� L� WRW�DUULED�D�GHVDSDUqL[HU�OD�ILJXUD�GH�6zFUDWHV���/HV�/OHLV����
&$5$&7(5Ë67,48(6�'(/�',¬/(*�
(OV�GLjOHJV�R�OD�GLDOqFWLFD�VRFUjWLFD�HUD�VHPSUH�XQD�FRQYHUVD�RULHQWDGD�D�OD�UHFHUFD�GH�OD�YHULWDW��$�WUDYpV�GHO�GLjOHJ�HV�SDVVD�GH�O¶RSLQLy��GR[D��DO�VDEHU��HSLVWHPH���
$PE� 3ODWy� HO� FRQFHSWH� GH� GLDOqFWLFD� HV� FRPSOLFD� XQD� PLFD� PpV�� /D� GLDOqFWLFD� Wp�WDPEp�FRP�D�ILQDOLWDW��LJXDO�TXH�DPE�6zFUDWHV��DMXGDU�QRV�D�SDVVDU�GH�O¶RSLQLy�D�OD�LGHD�� SHUz� HV� FRQILJXUD� FRP� XQ� WLSXV� GH� FLqQFLD�� YRO� VHU� XQ� VDEHU� ULJRUyV�� TXH�DYDQoD�SDV�SHU�SDV��/D�GLDOqFWLFD�SODWzQLFD�H[SUHVVD�HO�SHUIHFFLRQDPHQW�GH�O
jQLPD�TXH� HV� UHDOLW]D� D� WUDYpV� GHO� GLjOHJ� RULHQWDW�� 3DUWLFLSDU� HQ� XQ� GLjOHJ� pV� IHU� XQ�FRPSURPtV�DPE�OD�UHFHUFD�GHO�%p��
(O� GLjOHJ� SODWzQLF� HVWD� DO� VHUYHL� GH� OD� ILJXUD� GH� 6zFUDWHV� TXH� DSDUHL[� FRP� XQ�SHUVRQDWJH� JXLDW� SHU� OD� YHX� GHO� '$,021� �YHX� GH� OD� FRQVFLqQFLD�� SHUz�IRQDPHQWDOPHQW�HO�TXH�SUHWpQ�pV�TXH�O¶jQLPD�GHO�TXH�SDUWLFLSD�D�OD�FRQYHUVD�DUULEL�D� VHSDUDU�VH� GH� OHV� RSLQLRQV� YXOJDUV� GHO� PyQ� VHQVLEOH� L� DUULEL� DO� QLYHOO� GH�O¶LQWHO OLJLEOH��
3RGUtHP�SUHJXQWDU�QRV�SHUTXq�3ODWy�HVFULX�GLjOHJV��(OV�VRILVWHV�HVFULYLHQ�GLVFXUVRV�QR�GLjOHJV��3ODWy�HQ�FDQYL� LQLFLD�XQD�IRUPD�QRYD�G¶H[SUHVVLy��3HU�TXq"�'XHV�UDRQV�TXH�KR�H[SOLTXHQ��
� �� 5Dy� ELRJUjILFD�� 6zFUDWHV� KD� PRUW�� OD� FLXWDW� O¶KD� PDWDW� L� FRQYHUWLU�OR� HQ�SURWDJRQLVWD�GH�GLjOHJV�HUD�XQD�PDQHUD�GH�UHLYLQGLFDU�OR��(OV�TXL�YROLHQ�VLOHQFLDU�OR�HV�WUREDUDQ�DUD�DPE�XQ�6zFUDWHV�TXH�QR�FDOODUj�PDL�PpV��TXH�FRQWLQXD�SDUODQW�D�WUDYpV�GHO�GLjOHJ��
� �� 5Dy� VRFLDO�� (O� GLjOHJ� V¶DFRPRGD� D� OHV� QHFHVVLWDWV� GH� FRPXQLFDFLy� GH� OD�FRPXQLWDW� JUHJD�� 3HO� JUHF� OD� YLGD� pV� LQVHSDUDEOH� GH� O¶¬JRUD�� (QUDRQDU� RFXSD� XQD�ERQD�SDUW�GH�OD�YLGD�GHO�FLXWDGj��$�WUDYpV�GHO�GLjOHJ�SODWzQLF�SRGHP�IHU�XQ�WDVW�GH�OD�YLGD�TXRWLGLDQD�D�$WHQHV��
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(O�GLjOHJ�FRQVLVWHL[�HQ�XQ� LQWHUFDQYL�GH�SUHJXQWHV� L� UHVSRVWHV�RULHQWDGHV�D� WUDYpV�GHO�TXDO�KL�KD�XQD�UHFHUFD�HQ�FRP~�GH� OD�YHULWDW��(O�GLjOHJ�Wp�VHPSUH�XQ�FDUjFWHU�DVFHQGHQW��V¶LQLFLD�GH�OHV�RSLQLRQV�L�HV�YD�SDVVDQW�SURJUHVVLYDPHQW�DO�FRQHL[HPHQW�GH�OD�,GHD��
7RW� GLjOHJ� PDQLIHVWD� XQ� HVIRUo� GH� SXULILFDFLy� GH� O¶HQWHQLPHQW�� 3HU� 3ODWy� DTXHVW�HVIRUo�GH�GLDOqFWLFD�pV�WDPEp�XQ�HVIRUo�GH�SXULILFDFLy�GH�O¶jQLPD��
'LDORJDU�pV�IHU�XQ�HVIRUo�GH�FRQHL[HPHQW��SDVVDU�GH�O¶RSLQLy�D�OD�FLqQFLD��
3HU�WDO�TXH�HV�SXJXL�PDQWHQLU�XQ�GLjOHJ�VyQ�QHFHVVjULHV�TXDWUH�FRQGLFLRQV��
���(O�GLjOHJ�KD�G¶HVWDU�EHQ�FRQGXwW�D�WUDYpV�GH�SUHJXQWHV�L�UHVSRVWHV�RULHQWDGHV��
��� (O� GLjOHJ� KD� GH� VHU� VLQFHU�� HOV� LQWHUORFXWRUV� KDQ� G¶H[SUHVVDU� VHPSUH� HO� TXH�SHQVHQ��HVWLJXLQ�HTXLYRFDWV�R�QR��
��� /HV� UHVSRVWHV� KDQ� GH� VHU� FRKHUHQWV�� EHQ� DUJXPHQWDGHV�� 1R� KDQ� G¶HQWUDU�UHFtSURFDPHQW�HQ�FRQWUDGLFFLy��
���/D�PDU[D�GHO�GLjOHJ�H[LJHL[�TXH�KL�KDJL�DFRUG�HQWUH�HOV�SDUWLFLSDQWV��
(O�GHQRPLQDGRU�FRP~�G¶DTXHVWHV�TXDWUH�FRQGLFLRQV�pV�OD�VLQFHULWDW�L�OD�UHFHUFD�GH�OD�YHULWDW��6L�IDOWHVVLQ�DTXHVWHV�FRQGLFLRQV�HO�GLjOHJ�VHULD�XQ�SXU�H[HUFLFL�GH�UHWzULFD�R�GH�VRItVWLFD��XQ�SXU�MRF�G
RSLQLRQV�UHWzULF�HQ�TXq�YDOGULD�WRW�L��HQ�FRQVHT�qQFLD��QR�YDOGULD�UHV��
(WLPROzJLFDPHQW� HQ� JUHF� OD� SDUDXOD� GLjOHJ� pV� FRPSRVWD� GH� ³GLD´� �P~WXDPHQW�� L��³ORJRV´��SDUDXOD��UDy���(O�GLjOHJ�pV�XQ�HVIRUo�HQ�TXq�P~WXDPHQW�LQWHQWHP�GHVFREULU�OD�UDy��3HU�WDQW��HO�GLjOHJ�SURFXUD�IHU�QRV�VXSHUDU�OHV�SXUHV�RSLQLRQV�L�pV�WDPEp�XQ�LQVWUXPHQW�GH�PLOORUD�GH�O¶jQLPD��
&$5$&7(5Ë67,48(6�'(�/$�',$/Ê&7,&$��
(Q�HO�SHQVDPHQW�GH�6zFUDWHV� OHV�SDUDXOHV��GLDOqFWLFD�� L��GLjOHJ��HUHQ�HVWULFWDPHQW�VLQzQLPHV��/D�GLDOqFWLFD�pV�XQ�GLjOHJ�RULHQWDW�D�OD�UHFHUFD�GH�OD�YHULWDW��$PE�3ODWy�HO�FRQFHSWH� GH� GLDOqFWLFD� DJDID� XQ� VLJQLILFDW� PpV� FRPSOH[�� eV� OD� WqFQLFD� GH�FRQHL[HPHQW�SHU�H[FHO OqQFLD�� /D�GLDOqFWLFD�pV� OD� IRUPD�D� WUDYpV�GH� OD�TXDO�� HQ� OD�FRQYHUVD�O¶jQLPD�HV�SXULILFD�L�SDVVD�GHO�PyQ�VHQVLEOH��RSLQLRQV��DO�PyQ�LQWHO OLJLEOH��YHULWDW�HQ�VL��IRUPD�SXUD��LGHD���
/D�GLDOqFWLFD�Wp���FDUDFWHUtVWLTXHV��
��� 7qFQLFD� G¶LQYHVWLJDFLy� L� QR� GH� GHPRVWUDFLy�� 9RO� GLU� TXH� pV� XQ� SURFpV� GH�UHFHUFD�D�WUDYpV�GHO�TXDO�O¶jQLPD�HV�SXULILFD�D�OD�UHFHUFD�GH�OHV�LGHHV��
���eV�XQ�FRQHL[HPHQW�QR�KLSRWqWLF��9RO�GLU�TXH�HO�SURJUpV�HQ�HO�SHUIHFFLRQDPHQW�GH�O¶jQLPD�HV�ID�SDOqV�D�WUDYpV�GH�OD�PLOORUD�GH�OD�YLGD�PRUDO�L�HQ�OD�UHFHUFD�GHO�Ep��
���,PSOLFD�XQD�$SRORJLD��'HIHQVD�TXH�HO�VHQWLW�GH�OD�YLGD�HV�WURED�HQ�O¶HVIRUo�GH�SHUIHFFLRQDPHQW�HQYHUV�HO�PyQ�GH�OHV�,GHHV��
���eV�DVFHQGHQW��6LJQLILFD�XQD�SXMDGD�D�XQ�QLYHOO�PLOORU�GH�FRQHL[HPHQW�TXH�pV�HO�PyQ�LQWHO OLJLEOH��
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��� eV� SRVLWLYD�� 'HVHPERFD� HQ� XQ� FRQHL[HPHQW� FRQVRODGRU�� 9RO� GLU� TXH� HO� TXL�FXOPLQD�HO�SURFpV�REWp�FRP�D�UHFRPSHQVD�GH�YHXUH�HO�PyQ�SXU�L�SHUIHFWH�DOOLEHUDW�GH�OD�SXUD��
���eV� UDFLRQDO��9RO� GLU� TXH� UHEXWMD� OD�PtVWLFD� L� LPSOLFD�XQ� UHIRUo� IHW� D� WUDYpV�GH�O¶HQWHQLPHQW�FRP�KR�GHPRVWUD�HO�IHW�TXH�OHV�PDWHPjWLTXHV�VLJXLQ�OD�SRUWD�G¶HQWUDGD�DO�PyQ�GH�OHV�IRUPHV�SXUHV��
��
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