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0ROWHV�YHJDGHV�KDXUtHP�GHVLWMDW�G¶DUULEDU�HQ�XQ�SXQW�FRQFUHW�GH�OD�QRVWUD�FLXWDW�

GH�*LURQD�SHUz�SHU�GHWHUPLQDGHV�FLUFXPVWjQFLHV�QR�GLVSRVHP�GH�YHKLFOH�SULYDW�R�Ep�HO�
SXQW�HQ�T�HVWLy�pV�PDVVD� OOXQ\�SHU�DUULEDU�KL�D�SHX��$L[z�HQV�SRUWD��GRQFV��D�XQ� IHW�
PROW�FODU��HO�WUDQVSRUW�S~EOLF�HQV�KDXULD�GH�GRQDU�OD�VROXFLy��7DQPDWHL[��HQ�XQD�FLXWDW�
FRP� *LURQD� OHV� IUHT�qQFLHV� GH� SDV� GH� O¶DXWRE~V� VyQ� WRWDOPHQW� GHVSURSRUFLRQDGHV�
UHVSHFWH� HO� QRPEUH� GH� FLXWDGDQV� TXH�� HQ� UHDOLWDW� L� FRP� YHXUHP� PpV� HQGDYDQW��
GHVLWMDULHQ�IHU�~V�GHO�WUDQVSRUW�S~EOLF��&DO�WHQLU�HQ�FRPSWH��SHUz��TXH�OD�LPSODQWDFLy�GH�
PpV�DXWREXVRV�DJUHXMDULD�HO�MD�JUHX�SUREOHPD�GHO�FDRV�FLUFXODWRUL�GH�OD�FLXWDW��HO�TXDO�
pV�FDGD�FRS�PpV�HYLGHQW��(V�ID�SDOHVD��SHU� WDQW�� OD�QHFHVVLWDW�G¶XQ�PLWMj�GH� WUDQVSRUW�
LQGHSHQGHQW�GHO� WUjILF� URGDW��TXH�VLJXL�D�PpV�D�PpV�QHW��HFROzJLF��VLOHQFLyV� L�TXH�QR�
SURSLFLw�O¶DXJPHQW�GH�WUjILF�TXH�HV�GyQD�HQ�XQD�FLXWDW�FRP�*LURQD��

(Q�DTXHVW�FRQWH[W�DSDUHL[�HO�WUDPYLD��-D�GHLHQ�HOV�SHQVDGRUV�JUHFV�TXH�OD�KLVWzULD�
pV�FtFOLFD�L��DO�OODUJ�G¶DTXHVWD�PRQRJUDILD��SRGUHP�FRPSURYDU�FRP��HQ�SDUW��DL[t�pV��(O�
&DUULOHW� GH� *LURQD�� HOV� WUDPYLHV� EDUFHORQLQV� HOLPLQDWV� VRWD� O¶DFFLy� GH� O¶DOFDOGH�
3RUFLROHV��YDQ�VHU�H[HPSOHV�G¶XQV�WUDPYLHV�TXH�FRVWD�HQFDUD�GH�FUHXUH�HO�SHU�TXq�YDQ�
VHU�DSDUWDWV�G¶XQD�VRFLHWDW�DPE�IDP�GH�ERQ�WUDQVSRUW�S~EOLF��(O�TXH�SODQWHMD�DTXHVWD�
PRQRJUDILD�QR�pV�UHV�QRX��SHUz�VL�~QLF�L�H[FOXVLX��3HU�SULPHU�FRS��HV�PLUD�FDS�DO�IXWXU�
HQ�WHPHV�GH�PRELOLWDW�WDO�TXH�*LURQD�SXJXL�VXSOLU�DTXHVW�GqILFLW�TXH�DO�OODUJ�GHOV�DQ\V�
V¶KD� FRQYHUWLW� HQ� XQ� GHXWH�� XQ� GHXWH� TXH�� KR� pV� FRP� D� WDO� HQ� VHQWLW� HVWULFWH� SHUz�
LJXDOPHQW�FDUD�DOV�FLXWDGDQV��/D�FRQQH[Ly�HQWUH�HOV�WUHV�PXQLFLSLV�GH�O¶jUHD�XUEDQD�GH�
*LURQD��*LURQD��6DOW�L�6DUULj�GH�7HU��SRW�VHU�DUD�SRVVLEOH��

(O� WUHEDOO� V¶LQLFLDUj� IHQW� XQ� UHSjV� D� OD� KLVWzULD� LQWHUQDFLRQDO� L�� HQ� FRQFUHW�� D� OD�
KLVWzULD� GHO� QRVWUH� SDtV� DL[t� FRP� D� OD� QRVWUD� FLXWDW� L� jUHD� XUEDQD�� 3RVWHULRUPHQW��
V¶LQWURGXLUj�OD�SDUW�PpV�WqFQLFD�L�PHFjQLFD�GHO�WUDQVSRUW�SHUTXq�KRP�HV�SXJXL�IHU�XQD�
LGHD� GH� OHV� PDJQLWXGV� D� TXq� FDO� VRWPHWUH¶V� L� D� TXq� *LURQD� V¶KD� GH� VRWPHWUH�
SULQFLSDOPHQW�� ,� MD� V¶HQWUDUj� GH� SOH� HQ� HO� SURMHFWH� SUzSLDPHQW� GLW�� OtQLHV�� SDUDGHV��
LPSOLFDFLRQV��HWF��

eV�HYLGHQW��HPSHUz��TXH�DEDQV�GH�GRQDU�XQD�SURSRVWD�SHU�IHWD�V¶KD�GH�SURFHGLU�D�
O¶HVWXGL�GH� OD�YLDELOLWDW�GH� OD�PDWHL[D��$L[t�GRQFV�� HO�SURFHGLPHQW�TXH� VH� VHJXLUj�QR�
VHUj� QL� PROW� PHQ\V� XQ� HVWXGL� GH� YLDELOLWDW� SHO� QRVWUH� SURSL� FRPSWH�� VLQy� TXH� HO�
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� �PHFDQLVPH�UDGLFDUj�HQ�XQD�H[KDXVWLYD�FRQWUDSRVLFLy�GH�GDGHV�SHU�WDO�G¶H[WUHXUH¶Q�OHV�
SHUWLQHQWV�FRQFOXVLRQV��

/¶REMHFWLX�� GRQFV�� G¶DTXHVWD� PRQRJUDILD�� QR� pV� O¶H[SOLFDFLy� GH� OHV�
FDUDFWHUtVWLTXHV� JHQHUDOV� G¶XQ� WUDPYLD� QL� OD� VHYD� HYROXFLy�� VLQy� O¶HODERUDFLy� G¶XQD�
SURSRVWD�D�QLYHOO�JLURQt�TXH�YLQJXL�LQWURGXwGD�SHU�OHV�YDULDEOHV�DQWHULRUV��(V�WUDFWD��SHU�
WDQW�� GH� SRGHU� DUULEDU� D� FRQqL[HU� FRP� VHULD� OD� SURSRVWD� WUDPYLjULD� PpV� LGzQLD� SHU�
*LURQD� L�� HQ� FRQVHT�qQFLD� OD� VHYD� SRVVLEOH� YLDELOLWDW� HQ� WRWV� HOV� DVSHFWHV�� WDQ� VL� pV�
SRVLWLYD�FRP�QHJDWLYD��

7HQLP�� GRQFV�� XQ� HVFHQDUL� EXLW� TXH� FDO� DQDU� RPSOLQW� DPE� DFWRUV�� DSXQWDGRUV��
WUDPRLD��HWF��8Q�HVFHQDUL�SOH�GH�SRVVLELOLWDWV� L�DPE�XQD�GH�PROW�FODUD��DTXHOOD�SHU� OD�
TXDO�SDVVD�OD�RSFLy�GH�SRGHU�VROXFLRQDU��G¶XQD�YHJDGD�SHU�WRWHV��HO�JUDQ�WHPD�SHQGHQW�
GH�*LURQD��O¶H[LVWqQFLD�G¶XQ�IUHT�HQW��HILFLHQW�L�ERQ�WUDQVSRUW�S~EOLF���
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(OV� WUDPYLHV�QR�VyQ��HQ�HIHFWH��XQ� LQYHQW�H[FHVVLYDPHQW� UHFHQW��'HV�GH�ID�PpV�

G¶XQ�VHJOH�TXH�VH¶Q�ID�~V�D�PpV�GH�YLQW�SDwVRV�GH�WRW�HO�PyQ��SDVVDQW�SHU�O¶HYROXFLy�L�OD�
VRILVWLFDFLy�GH�OD�VHYD�PDTXLQjULD��

$TXHVW�PLWMj�GH�WUDQVSRUW�QR�VHPSUH�KD�HVWDW��FRP�pV�OzJLF��LJXDO��L�SRGUtHP�GLU�
ILQV�L�WRW�TXH�QR�KD�WLQJXW�WDPSRF�HOV�PDWHL[RV�ILQV��DPE�HO�EHQ�HQWqV�TXH�VHPSUH�KD�
WLQJXW�HO�IL�GHO�WUDQVSRUW��PHV�HOV�KRULW]RQV�V¶KDQ�DQDW�DPSOLDQW�SURJUHVVLYDPHQW���'HV�
GHO� SULPHU� WUDPYLD�GH�1RYD�<RUN� O¶DQ\������ ILQV� HOV� WUDPYLHV� DFWXDOV� WDQ� FRQHJXWV�
FRP�HO�GH�%DUFHORQD��*LQHEUD��(VWUDVEXUJ��/LVERD�� HWF�� V¶KD� IHW� SDOHVD�XQD� HYROXFLy�
PROW� LPSRUWDQW�� FRPHQoDQW�SHO�PRGH�GH� IXQFLRQDPHQW��1RPpV�FDO�PHQFLRQDU�HO�FDV�
GHOV�WUDPYLHV�HVWLUDWV�SHU�FDYDOOV��SHU�H[HPSOH��

$QHP� D� IHU� XQD� EUHX� PLUDGD� FDS� DO� SDVVDW�� UHSDVVDQW� HOV� PRPHQWV� FODX� GHO�
GHVHQYROXSDPHQW�G¶DTXHVW�PLWMj�GH�WUDQVSRUW�TXH�WDQW�KD�VHUYLW�D�OD�QRVWUD�VRFLHWDW��

�
����(92/8&,Ï�+,67Ñ5,&$�,17(51$&,21$/�
�
/D�SDUDXOD�WUDPYLD�pV�G¶RULJHQ�HVFDQGLQDX�L�YROLD�VLJQLILFDU�LQLFLDOPHQW�ELJD��9D�

pVVHU�DSOLFDGD�HQ�HOV�YDJRQV�GH�IXVWD�GH�OHV�PLQHV�TXH�WUDQVSRUWDYHQ�PLQHUDOV��3HUz�pV�
PpV� TXH� HYLGHQW� TXH� QR� HVWDUtHP� SDUODQW� HQFDUD� GH� FDS� WUDPYLD� FRP� DTXHVW� pV�
DFWXDOPHQW�LPDJLQDW����

3HU� D� SRGHU� WUREDU� XQ� WUDPYLD� HQ� HO� VHQWLW� TXH� DFWXDOPHQW� V¶HQWpQ� FRP� D� WDO�
KDXUtHP�G¶HVSHUDU�ILQV�O¶DQ\�������TXDQ�HV�YD�LQDXJXUDU�HO�SULPHU�GH�WRWV�D�1RYD�<RUN�
�+DUOHP� 5DLOURDG��� $TXHVW� YD� VHU� FUHDW� SHU� XQ� MRYH� LUODQGqV� DQRPHQDW� -RKQ�
6WHYHQVRQ��HO�TXDO�PDQWHQLD�XQ�QHJRFL�D�DTXHVWD�FLXWDW�QRUG�DPHULFDQD��6WHYHQVRQ�YD�
FRQVLGHUDU�HO�SREUH�HVWDW�GHOV�FDUUHUV�SHU�D� IHU�KL�FLUFXODU�DXWREXVRV� L�YD�DUULEDU�D� OD�
FRQFOXVLy� TXH� OD� FRQVWUXFFLy� G¶XQ� QRX� WUDQVSRUW� S~EOLF� HQ� HO� TXDO� IRV� QHFHVVjULD� OD�
XWLOLW]DFLy�GH�YLHV�VHULD�EDVWDQW�IDFWLEOH��7DQPDWHL[��HO�WUDQVSRUW�FLUFXODYD�JUjFLHV�D�OD�
IRUoD� GH� FDYDOOV�� HOV� TXDOV� KDYLHQ� GH� UHDOLW]DU� HO� WUHEDOO� QHFHVVDUL� SHU� D� PRXUH� HOV�
SHVDQWV�YDJRQV��
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� �/D� LQLFLDWLYD� G¶DTXHVW� QRX� PLWMj� GH� WUDQVSRUW� HV� YD� DQDU� SURSDJDQW� SHU� WRW� HO�
WHUULWRUL�QRUG�DPHULFj�L�YD�DUULEDU�D�(XURSD�O¶DQ\�������OD�FLXWDW�SLRQHUD�GHO�TXDO�IRX�
3DUtV��$OSKRQVH�/RXEDW��GHVSUpV�GH�YHXUH�OHV�OtQLHV�GH�WUDPYLD�XVDGHV�D�1RYD�<RUN��YD�
HVWDU� HQFDQWDW� GH� SRVDU�OHV� HQ� SUjFWLFD� D� 3DUtV� RQ�� DPE� RULJHQ� D� OD� 3ODFH� GH� OD�
&RQFRUGH�L�GHVWLQDFLRQV�UHVSHFWLYHV�DO�3RQW�GH�6qYUHV�L�DO�9LOODJH�GH�%RXORJQH��IRUHQ�
DQRPHQDGHV�FKHPLQ�GH�IHU�DPHULFDLQ����

$�$QJODWHUUD�OL�DUULEj�HO�WRUQ�GRV�DQ\V�PpV�WDUG��:LOOLDP�-RVHSK�&XUWLV��GHVSUpV�
G¶KDYHU� LQVSHFFLRQDW�HOV� WUDPYLHV�SDULVHQF��SRVj�HQ�SUjFWLFD�HO�VLVWHPD�D� OD�FLXWDW�GH�
/LYHUSRRO� O¶DQ\� ������ /HV� YHUWDGHUHV� YLHV� GH� FDUUHU� DUULEDUHQ� XQ� DQ\� PpV� WDUG��
SRUWDGHV� SHU� O¶DPHULFj� -RKQ� )UDQFLV� 7UDLQ�� HO� TXDO� VH� OL� DWRUJD� HO� YHULWDEOH� PqULW�
G¶LQWURGXFFLy�GHOV�WUDPYLHV�D�$QJODWHUUD��$L[z�SDVVj�D�%LUNHQKHDG��

(O� WUDPYLD� DUULEj� D� /RQGUHV� HO� ����� D�%D\VZDWHU�5RDG� L�� XQ�PHV�PpV� WDUG�� D�
9LFWRULD�6WUHHW��'RQDW�HO�IHW�TXH�H[LVWLUHQ�GLYHUVRV�SUREOHPHV�DPE�OHV�URGHV��V¶LQYHQWj�
XQ�QRX�VLVWHPD�GH�WUDPYLD�HVWLUDW�SHU�FDYDOOV��DPE�XQ�DOWUH�WLSXV�GH�YLD��

3HU�D�SRUWDU�D�WHUPH�OD�FRQVWUXFFLy�G¶XQ�WUDPYLD�DO�5HJQH�8QLW��DTXHVWD�KDYLD�GH�
VHU�DSURYDGD�SHO�3DUODPHQW�HO�TXDO��GHVSUpV�G¶KDYHU�FRQVLGHUDW� VL� OHV�QRUPHV�KDYLHQ�
HVWDW�UHVSHFWDGHV��YRWDYD�VHJRQV�KR�FUHLD�FRQYHQLHQW��7RW�DL[z�UHSUHVHQWDYD�H[FHVVLYD�
EXURFUjFLD�DOKRUD�TXH�XQD�JUDQ�SqUGXD�GH�WHPSV�L�HFRQzPLFD��IHW�SHO�TXDO�HV�YD�RSWDU��
O¶DQ\�������SHU�GHVLJQDU�OD�7UDPZD\V�$FW��TXH�GRQDYD�HOV�SHUPLVRV�QHFHVVDULV�D�FDGD�
PXQLFLSL�TXH�GHVLWJpV�OD�LPSODQWDFLy�G¶DTXHVW�MD�QR�WDQ�QRX�WUDQVSRUW�S~EOLF��

1RJHQVPHQ\V�� OD� 7UDPZD\V�$FW� WLQJXp� DOJXQV� FRQWUDWHPSV�� 3ULPHU� GH� WRW�� HV�
WUREj� TXH� HOV� FRQVHOOV� ORFDOV� WHQLHQ� GUHW� D� YHWR� VREUH� OD� FRQVWUXFFLy� GHOV� WUDPYLHV��
$TXHVW�pV��GRQFV��HO�PRWLX�SHO�TXDO�QR�KL�KDJXW�PDL�WUDPYLD�D�OD�&LW\�GH�/RQGUHV��(Q�
VHJRQ�OORF��HO�WUDPYLD�HV�WUREDYD�GLQV�OD�REOLJDFLy�GH�PDQWHQLU�HQ�HO�VHX�SURSL�FRVW�OHV�
YLHV�L����SRO]DGHV��������FP��DO�YROWDQW�G¶DTXHVWHV��'XUDQW�O¶LQWHUYDO�GH�WHPSV�TXH�HOV�
WUDPYLHV� IXQFLRQDUHQ�JUjFLHV�D� O¶DFFLy�GHOV�FDYDOOV��DTXHVW� IHW� WLQJXp�FHUWD� OzJLFD�� MD�
TXH�HUD�HYLGHQW�TXH�V¶KDYLHQ�GH�IHU�FjUUHF�GHO�GHVJDVW�TXH�HOV�DQLPDOV� WUDQVIHULHQ�DO�
SDYLPHQW�� 1R� REVWDQW�� TXDQ� O¶HOHFWULFLWDW� DJDIj� HO� UHOOHX� D� O¶DFFLy� PDQXDO� DTXHVW�
UHFjUUHF�MD�QR� WHQLD�VHQWLW�� MD�TXH�VLJQLILFDYD�TXH� OD�FRPSDQ\LD�V¶KDYLD�GH�IHU�FjUUHF�
G¶XQD�]RQD�RQ�QR�KL�FLUFXODYD�SUzSLDPHQW�L�DPE�XQ�DJUHXMDQW�HQFDUD�PpV�HYLGHQW�TXH�
FRQVLVWLD�HQ�HO�VLPSOH� IHW�TXH�DTXHOO�HVSDL�HVWDYD�GHVWLQDW�D�XQ�DOWUH� WUDQVSRUW�S~EOLF�
FRP�pV�O¶DXWRE~V��
���&DPt�GH�IHUUR�DPHULFj�
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� �3HUz� HO� IHW� TXH� HOV� FRQVHOOV� ORFDOV� WLQJXHVVLQ� RSFLRQDOPHQW� OD� REOLJDFLy� GH�
FRPSUDU� HOV� WUDPYLHV� ��� DQ\V� GHVSUpV� GH� OD� VHYD� FRQVWUXFFLy� QR� GHL[DYD� OORF� D�
O¶HYROXFLy� WHFQROzJLFD�GH� WDOV� DSDUHOOV� SHUTXq� HO� GHVJDVW� HFRQzPLF� TXH� HV� SRUWDYD� D�
WHUPH�HUD�HVSHFLDOPHQW�JUDQ��

0DOJUDW� WRWV� DTXHVWV� IHWV�� ILQDOPHQW�� OD� PRGHUQLW]DFLy� PHFjQLFD� DUULEj� L�� DPE�
HOOD��HO�JUDQ�L�SRSXODU�LQYHQW�GHO�YDSRU��-RKQ�*UDQWKDP�YD�SRVDU�D�SURYD�O¶DQ\������D�
/RQGUHV�XQ� WUDPYLD�TXH� IXQFLRQDYD�DPE�YDSRU�� WRW� L�TXH�HUD�EDVWDQW�PpV�SRSXODU�HO�
TXH�SRVVHwD�XQ�PRWRU�TXH�O¶DUUDVWUpV��$O�PDWHL[�DQ\��V¶LQLFLj�D�6DQ�)UDQFLVFR�XQD�QRYD�
PRGDOLWDW�GH�WUDPYLD��TXH�FRQVLVWLD�HQ�O¶DWUDFFLy�SHU�FDEOH��$TXHVWD�QRYD�YDULDQW�IRX�
LQWURGXwGD�SHU�$QGUHZ�6��+DOOLGLH��L�V¶KD�IHW�H[WHQVLYD�ILQV�D�O¶DFWXDOLWDW��

(Q� QRPEURVHV� FLXWDWV� IUDQFHVHV� IRX� SURYDW� HO� VLVWHPD� GH� WUDPYLHV� G¶DLUH�
FRPSULPLW����FRPHQoDQW�SHU�1DQWHV�O¶DQ\������L�VHJXLQW�D�3DUtV�O¶DQ\�������

7RW�SOHJDW��SHUz��GXJXp�D�SURYDU�DOWUHV�PqWRGHV�FRP�HO�SHWUROL��OD�EDWHULD��HO�JDV��
HWF��SHUz�IRX�ILQDOPHQW�O¶HOHFWULFLWDW�TXL�JXDQ\j�OD�SDUWLGD��

$� O¶DQ\� ������ HO� 'U�� :HUQHU� 9RQ� 6LHPHQV� YD� PRVWUDU� XQ� SHWLW� YHKLFOH� GH�
WUDQVSRUW�GH�SDVVDWJHUV��$L[z�YD�VHU�D�XQD�H[SRVLFLy�GH�%HUOtQ��L�HO�YHKLFOH�HQ�T�HVWLy�
HVWDYD�FRQGXwW�HOqFWULFDPHQW�XVDQW�GRV�FDUULOV��1R�YD�VHU�ILQV�HO����GH�PDLJ�GH������
TXH� HV� YD� SRVDU� HQ� IXQFLRQDPHQW�� L� YD� DQDU� GHV� GH� $QKDOW�� HVWDFLy� GH� /LFKWHUIHOGH�
�SURS� GH� %HUOtQ�� ILQV� XQD� HVFROD� TXH� HVWDYD� D� ���� PLOOHV� GH� GLVWjQFLD�� /D� IRUoD�
HOHFWURPRWULX�GHVHQYROXSDGD�HUD�GH�����9��

'RV�DQ\V�PpV�WDUG��HO�WUDPYLD�HOqFWULF�DUULEj�D�$QJODWHUUD��0DJQXV�9RON�YD�VHU�
HO� TXH� YD� REULU� OD� SULPHUD� OtQLD� D� %ULJKWRQ�� OD� TXDO� HVWj� HQFDUD� SRUWDQW� D� WHUPH�
RSHUDFLRQV�HQ�O¶DFWXDOLWDW��3HUz�YD�VHU�HO����GH�VHWHPEUH�GH������TXDQ�HV�YD�REULU�HO�
SULPHU�L�YHUWDGHU�WUDPYLD�HOqFWULF��9D�VHU�D�OD�FLXWDW�EULWjQLFD�GH�%ODFNSRRO��XVDQW�XQ�
FLUFXLW�HOqFWULF�FRQGXFWRU�SURMHFWDW�SHU�0LFKDHO�+ROUR\G�6PLWK��

'¶HQoj� G¶DTXHVW� PRPHQW�� V¶RSWj� SHO� VLVWHPD� GH� FRUUHQW� HOqFWULF� FRQGXFWRU� D�
O¶KRUD�GH�FRQVWUXLU�WUDPYLHV��WRW�L�TXH�SDUDOÂOHODPHQW�D�DTXHVW�VRUJLUHQ�HOV�DQRPHQDWV�
WUROHLEXVRV��HQFDUD�HQ�IXQFLRQDPHQW�HQ�FLXWDWV�FRP�*LQHEUD��(V�WUDFWD�G¶XQV�DXWREXVRV�
XUEDQV�� DPE� O¶~QLFD�GLIHUqQFLD� TXH� IXQFLRQHQ� HOqFWULFDPHQW�� MD� TXH�YDQ� VXEMHFWDWV� D�
XQV�FDEOHV�HOqFWULFV�HO�WUDoDW�GHOV�TXDOV�YD�SDUDOÂOHO�DO�GHOV�FDUUHUV��(OV�WUROHLEXVRV�YDQ�
pVVHU� SHUIHFFLRQDWV� SHU�)UDQN�6SUDJXH� DOV�(VWDWV�8QLWV� O¶DQ\� ������PHQWUH� TXH� FLQF�
DQ\V�PpV�WDUG�KR�IRUHQ�D�$QJODWHUUD��FRQFUHWDPHQW�D�5RXQGKD\�3DUN��/HHGV���
���7XE�GLQV�HO�TXDO�XQ�SLVWy�HUD�HPSqV�DPXQW�L�DYDOO�JUjFLHV�D�O¶DLUH�FRPSULPLW��
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� �'HV� GH� OODYRUV� ILQV� DUD� KDQ� HVWDW� FRQVWUXwWV� FHQWHQDUV� GH� WUDPYLHV� D� YLQW�L�XQ�
SDwVRV� G¶DUUHX� GHO� PyQ�� 'HVWDFD� OD� UHFHQW� FRQVWUXFFLy� WDQ� GHO� 7UDPEDL[� FRP� GHO�
7UDPEHVzV�D�%DUFHORQD��

�

�
/¶DQ\� ����� XQV� TXDQWV� HQJLQ\HUV�� LQFORHQW�KL� ,�.�� %UXQHO�� YDQ� FUHDU� HOV�

IHUURFDUULOV�DWPRVIqULFV��
�

����(92/8&,Ï�+,67Ñ5,&$�$�&$7$/81<$�
�
������(OV�WUDPYLHV�GH�%DUFHORQD�
�
/D� KLVWzULD� GHOV� WUDPYLHV� D� &DWDOXQ\D� pV� HO� UHFRUUHJXW� SHU� OD� KLVWzULD� GHOV�

WUDPYLHV�GH�%DUFHORQD��$TXHVWD�FLXWDW�KD�WLQJXW�GHV�GHO����GH�MXQ\�GH������XQD�GH�OHV�
PLOORUV�[DU[HV�WUDPYLjULHV�G¶(XURSD��(Q�DTXHVWD�GDWD�FRPHQoDUHQ�HOV�SULPHUV�WUDPYLHV�
WLUDWV� SHU� FDYDOOV�� IHQW� HO� UHFRUUHJXW� 5DPEOHV�*UjFLD� �3OD� GH� OD� %RTXHULD�� -RVHSHWV�
>DFWXDO� SODoD�/HVVHSV@�� �PXQLFLSL� DYXL� LQWHJUDW� D� OD�PHWUzSROL� EDUFHORQHVD���$TXHVWV�
WUDPYLHV�WHQLHQ�GRV�SLVRV��/¶��GH�PDUo�GH������V¶LQDXJXUDUHQ�HOV�WUDPYLHV�TXH�WHQLHQ�
FRP� D� WUDFFLy� XQD� PjTXLQD� GH� YDSRU� �PjTXLQHV� FRQVWUXwGHV� SHU� O¶HPSUHVD� ³/D�
0DTXLQLVWD� 7HUUHVWUH� \� 0DUtWLPD� GH� %DUFHORQD´��� $TXHVWV� WUDPYLHV� XQLHQ� OHV�
SREODFLRQV�GH�6DQW�-RDQ�G¶+RUWD� L�6DQW�$QGUHX�GH�3DORPDU��DYXL�DPEGyV�PXQLFLSLV�
DEVRUELWV� L� LQWHJUDWV� D� OD� FDSLWDO��� 9D� VHU� HO� SULPHU� WUDPYLD� GH� YDSRU� G¶(VSDQ\D��
FRQHJXW�SRSXODUPHQW�SHU�OD�JHQW�FRP�³(O�WUDPYLD�GH�IRF´��D�FDXVD�GH�OHV�IODPHV�GH�OD�
FRPEXVWLy�L�GHO�IXP�TXH�GHVSUHQLD�GXUDQW�HO�VHX�IXQFLRQDPHQW��

-D� D� SDUWLU� GH� ������ V¶HOHFWULILFDUHQ� DOJXQHV� OtQLHV�� DPE� OD� TXDO� FRVD� OD� [DU[D�
WUDPYLjULD�V¶HVWHQJXp�XQLQW�QR�VRODPHQW�SXQWV�PROW�GLYHUVRV�GH�OD�FLXWDW��VLQy�WDPEp�

(OV� WUDPYLHV� HVWLUDWV� SHU�
FDYDOOV� IRUHQ� XQV� GHOV�
SULPHUV� TXH� KL� KDJXHUHQ� L�
QR�GRQDUHQ�SDV�PDO�UHVXOWDW��
WRW�L�TXH�DPE�OD�VRUWLGD�GHOV�
PpV� PRGHUQV� TXHGDUHQ�
OzJLFDPHQW�GHVIDVDWV��)LJXUD���

)LJXUD����WUDPYLHV�HVWLUDWV�SHU�FDYDOOV�
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� �SREODFLRQV� YHwQHV� FRP� DUD� 9DOOYLGUHUD�� 6DUULj�� 6DQW� *HUYDVL�� *UjFLD�� 6DQW� -RDQ�
G¶+RUWD��6DQW�$QGUHX�GH�3DORPDU��6DQW�$GULj�GHO�%HVyV��%DGDORQD�L�0RQWJDW��+L�YD�
KDYHU�GRV�DPSOHV�GH�YLD�L�ILQV�D�WUDPYLHV�GH�TXDWUH�FRORUV�GLIHUHQWV��(Q�DTXHVWD�qSRFD�
G¶HXIzULD�WUDPYLjULD��������HV�GLVVHQ\j�XQD�[DU[D�TXH�HQOODoDYD�%DUFHORQD�DPE�6DQW�
-XVW��6DQW�)HOLX�GH�/OREUHJDW��0ROLQV�GH�5HL��6DQW� -RDQ�'HVSt��&RUQHOOj� L�6DQW�%RL��
TXH� SDVVDYD� SHU� O¶DFWXDO� 1����� L� &������ $TXHVWD� [DU[D� YROLD� RPSOLU� HOV� EXLWV�
RFDVLRQDWV�SHU�OD�UHWLUDGD�GH�OD�OtQLD�GH�IHUURFDUULO�GH�%DUFHORQD�D��0ROLQV��TXH�SDVVDYD�
SHU� O¶+RVSLWDOHW� L�&RUQHOOj��(O�SURMHFWH��SHUz��QR�YD�SURJUHVVDU��/¶DQ\�������0DQXHO�
&UXVDW�FRP�D�SURPRWRU��\�)HGHULFR�*��0HPEULOOHUD�FRP�D�SURMHFWLVWD�SURSRVDUHQ�XQ�
SURMHFWH�GH�WUDPYLD�HOqFWULF�HQWUH�&RUQHOOj�L�(VSOXJXHV�SHU�O¶DFWXDO�&������(O�SURMHFWH�
SUHYHLD�XQD�OtQLD�GH�YLD�PqWULFD��HOHFWULILFDGD�DPE�XQD�OODUJDGD�GH�������.P��7DPSRF�
HV�YD�H[HFXWDU�PDL��

/¶DQ\� ����� 7UDQYtDV� GH� %DUFHORQD� 6�$�� �7%�� LQDXJXUj� OD� SHQ~OWLPD� OtQLD� GH�
WUDPYLD�TXH�V¶REULULD�D�OD�FLXWDW��/HV�&RUWV���=RQD�8QLYHUVLWjULD��TXH�FRLQFLGHL[�HQ�HO��
WUDoDW�VREUH�OD�'LDJRQDO��DPE�O¶DFWXDO�7UDPEDL[��HQWUH�O¶$YLQJXGD�GH�6DUULj�L�HO�FDUUHU�
3DVFXDO�L�9LOD��

/¶DQ\������O¶HPSUHVD�7UDPYLHV�GH�%DUFHORQD�LPSRUWj�WUDPYLHV�GH�VHJRQD�Pj�GH�
:DVKLQJWRQ�� DPE� OHV� FDUDFWHUtVWLTXHV� GH� PRGHUQLWDW� TXH� FRPSRUWDYHQ� L� HOV� TXDOV�
WLQJXHUHQ�GXUDGD�ILQV�DO�WDQFDPHQW�GH�OHV�OtQLHV�

'XUDQW�DTXHVWV�DQ\V�FRQYLVTXHUHQ�GRV�DPSOHV�GH�YLD�D�OD�FLXWDW��OD�LQWHUQDFLRQDO�
L�OD�PqWULFD��

(O������VH�VXSULPt�O¶~OWLPD�OtQLD�PqWULFD�HQWUH�O¶HVWDFLy�GHO�1RUG��6DQW�0DUWt�GH�
3URYHQoDOV�L�HO�EDUUL�GHO�%HVyV�

/¶DQ\������7UDQYtDV�GH�%DUFHORQD�6�$���7%��WDQFD�P~OWLSOHV�OtQLHV�GH�WUDPYLD�D�
%DUFHORQD�� 8QD� G¶HOOHV� HV� OD� UHFHQW� LQDXJXUDGD� D� OD� =RQD� 8QLYHUVLWjULD� SHU� OD�
'LDJRQDO��HV� WUDFWDYD�GH� OD� OtQLD�����/D�GHFLVLy�HV�SUHQJXp�TXDQ�HQFDUD�QR�H[LVWLD�HO�
0HWUR�HQ�DTXHOOD�]RQD��8QD�PRVWUD�PpV�TXH�HO�WUDPYLD�QR�YD�GHVDSDUqL[HU�D�FDXVD�GH�
OD� H[WHQVLy� GHO�0HWUR� VLQy� SRU� GHFLVLRQV� SROtWLTXHV��/D� QLW� GHO� ��� GH�PDUo� GH� �����
HV� WDQFDUHQ� OHV� ~OWLPHV� OtQLHV� GH� WUDPYLD� GH� %DUFHORQD�� ��� �'UDVVDQHV�+RUWD�� \� ���
�'UDVVDQHV�9LD� -~OLD��� )UXLW� GH� OD� SROtWLFD� GH� O¶DOFDOGH� IUDQTXLVWD� TXH� JRYHUQDYD� OD�
FLXWDW� HQ� DTXHOOD� qSRFD�� 3RUFLROHV�� HOV� WUDPYLHV� YDQ� GHL[DU� GH� FLUFXODU� SHOV� FDUUHUV��
$TXHVWV�FDUUHUV�IRUHQ�OOLXUDWV�FHJDPHQW�DOV�FRW[HV�(Q�DTXHOOD�qSRFD��PROWV�QR�SUHYHLHQ�
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� �TXH�HO�IXWXU�FROÂODSVH�FLUFXODWRUL�L�OD�QHFHVVLWDW�GH�WUDQVSRUWV�QR�FRQWDPLQDQWV�WRUQDULD�
HO�WUDPYLD�D�OD�FLXWDW��7DQ�VROV�HO��7UDPYLD�%ODX��HV�YD�VDOYDU�FRP�D�WUDPYLD�WXUtVWLF��

$TXHVWD� [DU[D�� GRQFV�� YD� VHU� IXQFLRQDO� ILQV� HO� ��� GH�PDUo� GH� ����� �GXUj�� SHU�
WDQW�� JDLUHEp� XQ� VHJOH�� /D� VXSUHVVLy� TXDVL� WRWDO� GH� OD� [DU[D� YD� VHU� D� FDXVD� G¶XQD�
SUHFLSLWDGD� GHFLVLy� GHO� OODYRUV� DOFDOGH� -RVp�0DULD� GH� 3RUFLROHV� ��� TXH� HQWHQJXp� TXH�
O¶HVWjWLFD�GHOV�WUDPYLHV�GLILFXOWDYHQ�HO�WUjQVLW�DXWRPRELOtVWLF��9D�VXEVWLWXLU�HOV�WUDPYLHV�
SHU� DXWREXVRV� �6¶DSURILWDUHQ� DOJXQHV� OtQLHV� G¶HOHFWULILFDFLy� SHU� SRVDU� WUROHLEXVRV��
VHQVH�PDVVD�q[LW���8QD�DQjOLVL�SRVWHULRU�G¶DTXHVW�IHW�L�GH�OD�VHYD�PDJQLWXG�YD�SRVDU�GH�
PDQLIHVW�TXH�HQ�DTXHOOD�qSRFD�V¶REYLDUHQ�UDRQV�WDQ�IRQDPHQWDOV�FRP�WHQLU�HQ�FRPSWH�
TXH� HO� WUDPYLD� pV� HO�PqWRGH�PpV� HFRQzPLF� L�PpV� UHVSHFWXyV� DPE� HO�PHGL� DPELHQW��
6¶DSOLFj�HO�TXH�DYXL�HQ�GLUtHP�OD�OOHL�GH�WRW�R�UHV��TXDQ�QRPpV�KDJXpV�IHW�IDOWD�DQXOÂODU�
OHV� OtQLHV� REVROHWHV� R� GHILFLWjULHV� �FHUWDPHQW�� PROW� SRTXHV��� 6¶KDXULD� G¶KDYHU�
PDQWLQJXW�OD�[DU[D�L�ILQV�L�WRW�DPSOLDW�D�PHVXUD�TXH�OD�FLXWDW�HV�YD�H[SDQGLU�DPE�QRXV�
EDUULV�PROW�SREODWV�D�OHV�GqFDGHV�GHOV����L�����(Q�HO�GHVHQYROXSDPHQW�XUEDQtVWLF�Q¶KL�
KDYLD�SURX�DPE�UHVHUYDU�O¶HVSDL�G¶DOOz�TXH�DYXL�HQ�GLHP�FDUULO�EXV��SHU�XQV�DPSOHV�GH�
YLD� SHU� DO� WUDPYLD� IXWXU�� (O� WHPSV� L� OD� KLVWzULD� KDQ� GHPRVWUDW� TXH� HQ� DVSHFWHV� FRP�
O¶DFFHSWDELOLWDW�� OD� UHQGLELOLWDW�� OD� VLQLVWUDOLWDW� L� OD� FDSDFLWDW� GH� WUDQVSRUW�� HO� WUDPYLD�
WRUQD� D� VHU� FDSGDYDQWHU� QR� VRODPHQW� D� %DUFHORQD�� RQ� V¶HVWj� H[SDQGLQW�� VLQy� D� OD�
PDMRULD�GH�OHV�FLXWDWV�HXURSHHV��$FWXDOPHQW�QR�KL�KDXULD�SURX�DXWREXVRV�SHU�FREULU�OHV�
QHFHVVLWDWV� GLjULHV� TXH� HO� WUDPYLD� FRPSOHL[� D� %DUFHORQD�� 1R� REOLGHP� TXH�� D�PpV� D�
PpV��OD�IUHT�qQFLD�GH�SDV�GHOV�WUDPYLHV�DUULED�D�VHU�PROW�VXSHULRU�D�OD�GHOV�DXWREXVRV��
IHW�TXH�GHULYD�GH�OD�H[FOXVLYLWDW�GH�OD�OtQLD�SHU�DO�WUDPYLD�L�GH�OD�OtQLD�FRPSDUWLGD�SHU�
DOV�DXWREXVRV��

8Q�DOWUH�DVSHFWH�TXH�QR�SRGHP�REYLDU�pV�HO�GH�OD�TXDOLWDW��(O�WUDPYLD�pV�JDLUHEp�
VLOHQFLyV�� QR� FRQWDPLQD� JHQV�� VXDX� HQ� HOV�PRYLPHQWV�� UjSLG� SHUz�PDL� EUXVF�� RFXSD�
HVSDLV� TXH� HV� SRGHQ� HQMDUGLQDU�� TXDOLWDWV� DTXHVWHV� TXH� QR� SRGHP� DWULEXLU� DOV�
DXWREXVRV��

+DQ�KDJXW�GH�SDVVDU����DQ\V�SHU�WDO�TXH�HO�VHQWLW�FRP~�V¶LPSRVpV�DOWUD�YHJDGD�L�
%DUFHORQD�WLQJXpV��GH�PRPHQW��GXHV�OtQLHV�GH�WUDPYLD��HO�7UDPEDL[��GHV�GHO���G¶DEULO�
GHO������L�HO�7UDP%HVyV�GHV�GHO���GH�PDLJ�GHO������

(O�7UDPEDL[� �XQHL[� OD�SODoD�)UDQFHVF�0DFLj�DPE� OD�FDUUHWHUD� UHLDO�D�6DQW� -XVW�
'HVYHUQ��DPE����SDUDGHV����HQOODoRV�DFWXDOV�L���PpV�GH�SUHYLVWRV��
�
��3RUFLROHV�IRX�O¶DOFDOGH�GH�%DUFHORQD�PpV�SROqPLF�GH�O¶HWDSD�IUDQTXLVWD�
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� �(O� 7UDP%HVyV� XQHL[� OD� 9LOOD� 2OtPSLFD� D� OD� &LXWDGHOOD� DPE� *OzULHV�� %HVyV��
)zUXP�0DUHVPH��6DQW�$GULj� GH�%HVyV� L�%DGDORQD�� 6DQW�5RF� L�*RUJ� �DFWXDOPHQW� HQ�
SURMHFWH���DPE�XQ�WRWDO�GH����SDUDGHV�L���HQOODoRV��

�
������(O�FDV�SHFXOLDU�GHO�FDUULOHW�GH�*LURQD�
�(O�FDUULOHW�G¶2ORW�YD�VHU�HO�SULQFLSDO�PLWMj�GH�FRPXQLFDFLy�GH� OD�FRPDUFD�GH� OD�

*DUURW[D�GXUDQW�PROW�GH�WHPSV��$TXHVW�WUHQ�GH�YLD�HVWUHWD�YD�VHU�LQDXJXUDW�HO������L�YD�
HVWDU�HQ�IXQFLRQDPHQW�GXUDQW�VHW�GqFDGHV��OHV�TXDOV�YDQ�VHU�IUXFWtIHUHV�UHIHULQW�QRV�DO�
WUDQVSRUW�HQWUH�DTXHVWV�GRV�PXQLFLSLV��LQFORHQW�KL�HOV�TXH�HV�WUREHQ�DO�OODUJ�GHO�WUDMHFWH��
7RW� VHJXLW� HV� IDUj� XQ� EUHX� UHSjV� D� OD� VHYD� KLVWzULD� WRW� FRPHQWDW� HOV� WUHWV� PpV�
FDUDFWHUtVWLFV��

/D� LGHD� VRUJt� GHV� GH� OD� FDSLWDO� GH� OD� *DUURW[D� D� ILQDOV� GHO� VHJOH� ;,;�� TXDQ�
O¶REMHFWLX� HUD� PDQWHQLU� FRPXQLFDGHV� OHV� OtQLHV� 2ORW�*LURQD�6DQW� )HOLX� GH� *Xt[ROV�
MXQWDPHQW� DPE� OD� TXH� HQOODoDYD�%DQ\ROHV� L� 3DODPyV� �HO� GHQRPLQDW� ³7UHQ�3LQ[R´�� L�
%DUFHORQD�DPE�HO�SDtV�YHt��'¶DTXHVWD�PDQHUD��V¶XQLD�XQ�WHUULWRUL�DPE�XQ�JUDQ�GqILFLW�
GH� FRPXQLFDFLRQV� L� V¶DFRQVHJXLD� DOOz� TXH� IHLD� WHPSV� V¶HVWDYD� SHUVHJXLQW�� XQD�
FRPSOHWD�FRQQH[Ly�DPE�)UDQoD�GHV�GH�SUjFWLFDPHQW�TXDOVHYRO�SXQW�GH�OD�3URYtQFLD�GH�
*LURQD��

/¶DQ\� ����� VH� VROÂOLFLWj� OD� FRQFHVVLy� GH� OD� OtQLD�� OD� TXDO� YD� VHU� DWRUJDGD� SRFV�
PHVRV�PpV� WDUG��(O�SUHVVXSRVW�HUD�GH�YXLW�PLOLRQV�GH� OHV�DQWLJXHV�SHVVHWHV�G¶DTXHOOD�
qSRFD��'HVSUpV�GH�GLYHUVHV�YLFLVVLWXGV�� V¶LQLFLj� OD� FRQVWUXFFLy�GHO�SULPHU� WUDP� O¶DQ\�
������6HW�DQ\V�PpV�WDUG��OD�FRPSDQ\LD�YD�VHU�DEVRUELGD�SHOV�DQJOHVRV�GH�PDQHUD�TXH�
UHEp�HO�QRP�GH�7KH�2ORW�$QG�*HURQD�5DLOZD\�&RPSDQ\��0pV�WDUG��HO�������V¶DFDEj�HO�
WUDP�HQWUH�$PHU�L�6DOW�L��WUHV�DQ\V�PpV�WDUG��V¶DUULEj�D�OD�FDSLWDO��

3ULPHU� GH� WRW� V¶LQDXJXUj� HO� SULPHU� WUDP� HQWUH� *LURQD� L� $PHU�� HIHFWXDQW�VH� HO�
WUDMHFWH�UHVWDQW�ILQV�2ORW�DPE�GLOLJqQFLD��$TXHVW� WUDoDW�VHJXLD�HO�ULX�7HU�L�HO�PDWHULDO�
HUD� SXUDPHQW� DQJOqV�� GH� PDQHUD� TXH� O¶HPSUHPWD� GH� OD� 5HYROXFLy� ,QGXVWULDO� D�
$QJODWHUUD�HV�YD�IHU�SDOHVD�PROW�D�SURS��

/¶DQ\������HV�YD�DFDEDU�G¶XQLU� HO� WUDoDW� DPE�2ORW� L�� D�SDUWLU� GH� OODYRUV�� HV�YD�
LQLFLDU� XQ� SHUtRGH� GH� JUDQ� FRPXQLFDFLy� HQWUH� OD� *DUURW[D� L� OD� HO� *LURQqV��/D� OtQLD�
FRPSWDYD�DPE�VHW]H�HVWDFLRQV�DO�OODUJ�GH����TXLOzPHWUHV�L�����PHWUHV�����SRQWV�L�GRV�
W~QHOV��
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� �$O� OODUJ�GHOV� VHJ�HQWV�YLQW�DQ\V�HO�FDUULOHW� HV�YD�DQDU� UHQRYDQW�GH� ORFRPRWRUHV�
ILQV� DO� SXQW� TXH� OD� VLWXDFLy� HFRQzPLFD� QR� SRGLD� VHU� PLOORU�� ILQV� TXH� HO� ������ DPE�
O¶DUULEDGD�GH�OD�6HJRQD�5HS~EOLFD�VRUJHL[HQ�OHV�SULPHUHV�GLILFXOWDWV�HFRQzPLTXHV��TXH�
FXOPLQDUHQ�DPE�OD�*XHUUD�&LYLO��'XUDQW�DTXHVWV�WUHV�DQ\V��OD�PDMRULD�GH�SRQWV�YDQ�VHU�
YRODWV� SHU� HYLWDU� OD� IXJLGD� GHOV� UHSXEOLFDQV� L�� XQ� FRS� DFDEDGD�� OHV� ULDGHV� GH� �����
DFDEDUHQ� G¶DUURGRQLU� WRW� DTXHVW� HVSHFWDFOH� GHVWUXFWRU�� $�PpV�� HO� FUHL[HQW� LQFUHPHQW�
GHOV� FRVWRV� G¶H[SORWDFLy�� D� FDXVD� IRQDPHQWDOPHQW� GHO� WDPEp� LQFUHPHQW� GHO�
FRPEXVWLEOH�HPSUDW�L�HO�GHVFHQV�GHO�QRPEUH�GH�YLDWJHUV��QR�SRGLD�pVVHU�FRPSHQVDW�SHU�
O¶DXJPHQW�GH�WDULIHV�GH�OD�FRPSDQ\LD��

/¶DQ\������HV�YDQ�DGTXLULU�GRV�DXWRPRWRUV�GH�����&9��SHUz�OD�FRPSHWqQFLD�GHO�
WUDQVSRUW�SHU�FDUUHWHUD�HUD�PDVVD�IRUWD��IHW�TXH�QR�YD�SHUPHWUH�OD�VXSHUDFLy�GH�OD�FULVL��
$L[z�SURYRFj�TXH�OD�)(9(�DVVXPtV�HO�FRQWURO�GH�OD�FRPSDQ\LD��SHUz�WDPSRF�YD�VHUYLU�
GH�UHV��(O����GH�MXOLRO�GH������HV�FODXVXUDYD��GDYDQW�O¶DFRPLDGDPHQW�GH�PROWV�YHwQV��
HO�&DUULOHW�D�FDXVD�G¶XQ�GqILFLW�HFRQzPLF�TXH�QR�V¶KDYLD�VDEXW�VXSOLU���

'¶DTXHVWD�PDQHUD��HV�SRVDYD�IL�D�XQ�PLWMj�GH�WUDQVSRUW�HVWLPDW�SHOV�VHXV�XVXDULV��
DOV�TXDOV�OD�KLVWzULD�KD�GRQDW�OD�UDy��DUD�MD�HV�SHQVD�HQ�FRP�WRUQDU�KR�D�LPSODQWDU���

�
������(OV�WUDPYLHV�DYXL�GLD�
�7DO�FRP�DQWHULRUPHQW�V¶KD�GLW��H[LVWHL[HQ�P~OWLSOHV�SDwVRV�TXH�WHQHQ�HO�SULYLOHJL�

GH�WHQLU�HQ�DOJXQD�GH�OD�VHYHV�FLXWDWV�XQ�PLWMj�GH�WUDQVSRUW�FRP�HO�WUDPYLD��/D�PDMRULD�
GH�SDwVRV�VyQ�G¶(XURSD��WRW�L�TXH�SRGUtHP�GLU�TXH�WUREHP�WUDPYLHV�D�WRWV�HOV�FRQWLQHQWV�
PHQ\V�D�2FHDQLD��

/D� ILQDOLWDW� GHO� WUDPYLD� QR� pV� LQWUtQVHFDPHQW� XUEDQD�� VLQy� TXH� HQ�PROWV� FDVRV�
V¶DSRVWD�SHU�O¶~V�LQWHUXUEj��/¶H[LVWqQFLD�GH�FLXWDWV�GRUPLWRUL�DO�YROWDQW�G¶XQ�LPSRUWDQW�
QXFOL� GH� SREODFLy� KD� IHW� TXH� HQ� PROWHV� FLXWDWV� HV� FRPXQLTXL�� D� WUDYpV� G¶XQ� PHWUR�
OOHXJHU�R�ILQV�L�WRW�XQ�WUHQ�±�WUDP��SREOHV�GHO�YROWDQW�GHO�QXFOL�DPE�OD�PDWHL[D�FDSLWDO��

(O�WUDPYLD�pV�FDGD�FRS�HO�WUDQVSRUW�S~EOLF�SHU�H[FHOÂOqQFLD�SHO�TXDO�V¶DSRVWD�HQ�
PROWHV� FLXWDWV� HXURSHHV�� (OV� VHXV� QRPEURVRV� L� LPSRUWDQWV� DYDQWDWJHV� �FRPHQWDWV� HQ�
DSDUWDWV� SRVWHULRUV�� L� HOV� LQFRQYHQLHQWV� FRQFHQWUDWV�� PDMRULWjULDPHQW�� HQ� OD� IDOWD�
G¶HVSDL�� OL� GRQHQ� OD� FRQGLFLy� G¶LGRQL� HQ�PROWV� FDVRV� L� IDQ� TXH� VLJXL� YLDEOH� OD� VHYD�
LPSODQWDFLy�HQ�FLXWDWV�LPSRUWDQWV�FRP�OHV�TXH�VHJXLGDPHQW�H[SRVDUHP��(Q�O¶DQQH[�GHO�
WUHEDOO� V¶H[SRVD� XQ� TXDGUH� GH� FLXWDWV� G¶DUUHX� GHO� PyQ� TXH� WHQHQ� HO� SULYLOHJL� GH�
GLVSRVDU�G¶XQ�PLWMj�GH�WUDQVSRUW�FRP�DTXHVW���
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� �$OJXQHV�FLXWDWV�TXH�DO�OODUJ�GHOV�~OWLPV�DQ\V�KDQ�DSRVWDW�SHU�XQ�WUDPYLD�VyQ�OHV�
VHJ�HQWV��
�
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)LJXUD����H[HPSOHV�GH�FLXWDWV�HXURSHHV�DPE�WUDPYLD��
)LJXUD����WUDPYLD�GH�OD�FLXWDW�DOHPDQ\D�GH�:XSSHUWDO��SHQMDW�SHU�VREUH�GHO�ULX��

�

�

)LJXUD���

)LJXUD���
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�
(O�WUDPYLD�pV�XQ�PLWMj�GH�WUDQVSRUW�XUEj�L�HOqFWULF�FDUDFWHULW]DW�SHU�D�WUDQVSRUWDU�

HOV� VHXV� YLDWJHUV� QRUPDOPHQW� HQ� VXSHUItFLH� L� SHOV� FDUUHUV� G¶XQD� FLXWDW�� (O� QLYHOO� GH�
VHJUHJDFLy�� UHVSHFWH� HO� WUjQVLW� URGDW� L� GH� YLDQDQWV�� DL[t� FRP� OD� VHYD� FDSDFLWDW� GH�
WUDQVSRUW�� VyQ� FDUDFWHUtVWLTXHV� TXH� HO� GLIHUHQFLHQ� UHVSHFWH� G¶DOWUHV� WUDQVSRUWV�
IHUURYLDULV�R�GH�FDUUHWHUD��(O�WUDPYLD�FRPELQD�DOJXQHV�FDUDFWHUtVWLTXHV�GHO�IHUURFDUULO�
DPE�O¶DFFHVVLELOLWDW�GH�O¶DXWRE~V�XUEj��GHPRVWUDQW�DL[t�TXH�WDQ�HO�SRGUtHP�FODVVLILFDU�
FRP�XQ�WUDQVSRUW�IHUURYLDUL��MD�TXH�HV�GHVSODoD�JUjFLHV�D�OD�LPSODQWDFLy�G¶XQHV�YLHV�HQ�
HO�VHX�UHFRUUHJXW��L�WDPEp�SRGULD�pVVHU�FODVVLILFDW�FRP�XQ�WUDQVSRUW�XUEj��MD�TXH�Wp��FRP�
MD�V¶KD�GLW��XQD�DFFHVVLELOLWDW�PROW�PDMRU�TXH�OD�G¶XQ�WUHQ�FRQYHQFLRQDO��

'H�IHW��pV�SUHFLVDPHQW�DL[z�±HQWUH�DOWUHV�FRVHV�±�HO�TXH�OL�YD�UHWRUQDU�OD�YDOLGHVD��
(O� IHW� GH� SRGHU� VHU� DOKRUD� XQ� WUDQVSRUW� GH� QDWXUDOHVD� IHUURYLjULD� L� TXH� SXJXL� DQDU�
SUjFWLFDPHQW� GH� SRUWD� D� SRUWD� OL� GyQD� XQD� HVVqQFLD� ~QLFD� L� HO� ID� LQGLVFXWLEOHPHQW�
FRPSOHPHQWDUL�DPE�HO�PDUF�DFWXDO�GH�WUDQVSRUWV�GH�OD�QRVWUD�VRFLHWDW�GHVHQYROXSDGD��

([LVWHL[HQ�TXDWUH�WLSXV�GH�WUDPYLD�GLVWLQWV��HQ�IXQFLy�GH�OD�LQIUDVWUXFWXUD�SHU�OD�
TXDO�FLUFXOHQ�L��HQ�RFDVLRQV��GHO� WLSXV�GH�YHKLFOH�TXH�XWLOLW]LQ��GHOV�TXDOV�VH¶Q�ID�XQD�
EUHX�LQWURGXFFLy�VHJXLGDPHQW��

D��7UDPYLD� FRQYHQFLRQDO�� FRPSDUWHL[HQ� O¶HVSDL� DPE� HO� WUjILF� DXWRPRELOtVWLF��
1R�WHQHQ�FDUULOV�UHVHUYDWV��/D�VHYD�FLUFXODFLy�pV�H[FOXVLYDPHQW�XUEDQD��

E�� 0HWUR� OOHXJHU�� pV� HO� WLSXV� HQ� TXq� DSURIXQGLUHP�� 7p� O¶LQFRQYHQLHQW� TXH�
QHFHVVLWD�XQD�SODWDIRUPD� UHVHUYDGD�GH�SRF�PpV�GH���PHWUHV�G¶DPSOH� �VL� HV� IDQ�GXHV�
GLUHFFLRQV���6¶LQWHUVHFWD�HQ�GLYHUVRV�SXQWV�DPE�OD�FDUUHWHUD�RQ�V¶KL�GyQD�XQD�LQWHQVD�
FLUFXODFLy�� 8QD� JUDQ� GLIHUqQFLD� DPE� O¶DQWHULRU� pV� TXH� HO� VHX� ~V� QR� HV� OLPLWD�
H[FOXVLYDPHQW�HQ�OD�]RQD�XUEDQD��VLQy�TXH�HV�SRW�HVWHQGUH�ILQV�O¶~V�LQWHUXUEj��pV�D�GLU��
TXH�Wp�OD�FDSDFLWDW�GH�FRQQHFWDU�GLYHUVRV�QXFOLV�XUEDQV��

F��7UDP�WUHQ��FLUFXODFLy�SDUFLDO�R� WRWDO�SHU�YLHV�GH� IHUURFDUULO�GH� URGDOLHV��/D�
VHYD�ILQDOLWDW�UDGLFD�HQ�XQ�~V�WDQ�XUEj�FRP�LQWHUXUEj��
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� �G�� 3UH�PHWUR�� FLUFXODFLy� SDUFLDO� HQ� W~QHO�� $TXHVWD� PRGDOLWDW� GH� WUDPYLD� Wp�
O¶REMHFWLX�G¶pVVHU�FRQYHUWLGD��D�OODUJ�WHUPLQL��HQ�PHWUR��

&RP� MD� V¶KD� PHQFLRQDW�� HOV� WUDPYLHV� GHOV� TXDOV� VH¶Q� IDUj� XQ� H[KDXVWLX�
DSURIXQGLPHQW�VyQ�HOV�³OLJKW�UDLO´�R�PHWUR�OOHXJHU���

(O�WUDPYLD�pV�XQ�WUDQVSRUW�S~EOLF�TXH�HVWj�DUULEDQW�D�XQV�QLYHOOV�G¶~V�PROW�HOHYDWV�
HQ�HO�FRQWLQHQW�HXURSHX��$�SDUWLU�GH�OD�GqFDGD�GHOV�YXLWDQWD�ILQV�D�O¶DFWXDOLWDW��V¶KD�GXW�
D� WHUPH� XQD� LQWHQVD� FRQVWUXFFLy� GH� OtQLHV� GH� WUDPYLD� HQ� FLXWDWV� WDQ� LPSRUWDQWV� L�
HPEOHPjWLTXHV� FRP� *LQHEUD�� XQD� GH� OHV� FLXWDWV� TXH� DOEHUJD� XQD� GH� OHV� VHXV� GH� OD�
218�� (VWUDVEXUJ�� VHX� GH� FRQHJXGHV� LQVWLWXFLRQV� HXURSHHV� FRP� HO� 3DUODPHQW�� HO�
&RQVHOO� G¶(XURSD� L� HO� 7ULEXQDO� GH� 'UHWV� +XPDQV� L�� UHFHQWPHQW�� %DUFHORQD��
VREUDGDPHQW�FRQHJXGD�SHU�D�WRWV�QRVDOWUHV��

�
����&$5$&7(5Ë67,48(6�
�
7RW� VHJXLW� HV� IDUj� XQ� UHSjV� GH� OHV� FDUDFWHUtVWLTXHV� PpV� UHOOHYDQWV� TXH� IDQ�

SRVVLEOH�OD�UHQGLELOLWDW�HQ�WRWV�HOV�VHQWLWV�G¶DTXHVW�PLWMj�GH�WUDQVSRUW��6yQ�OHV�VHJ�HQWV��
�� 0LOORUD� OHV� FRQGLFLRQV� G¶DFFHVVLELOLWDW� D� OHV� HVWDFLRQV� R� SDUDGHV�� MD� TXH�

DTXHVWHV�HVWDQ�PpV�D�SURS�HQWUH�VL�L�HO�VHX�DFFpV�pV�FzPRGH�L�VHQVH�GHVQLYHOOV��
�� 'HVWDFD� HO� IHW� TXH� pV� SRWHQFLDOPHQW� YHUVjWLO�� GRQDW� TXH� SRW� LQVFULXUH¶V� HQ�

FRUEHV�WDQFDGHV�SHU�D�SRGHU�DUULEDU�D�GHWHUPLQDWV�QXFOLV�GH�SREODFLy�LQDFFHVVLEOHV�GHV�
GH�VRWD�WHUUD��

�� (O� VHX� WUDoDW� QR� HVWj� VXEMHFWH� D� UHTXHULPHQWV� JHROzJLFV�� DO�PHQ\V� QR� DOV� GH�
SHWLWD� HVFDOD�� $L[z� VLJQLILFD� TXH� Wp� QRPEURVHV� SRVVLELOLWDWV� TXH� QR� KDQ� GH� WHQLU� HQ�
FRPSWH�DJHQWV�JHROzJLFV�GH�QHJOLJLEOH�LPSRUWjQFLD��

�� (OV� FRVWRV� GH� FRQVWUXFFLy� QR� VyQ� H[FHVVLYDPHQW� HOHYDWV�� IHW� TXH� SRQGHUD� D�
IDYRU�GH�OD�VHYD�UHQGLELOLWDW�HFRQzPLFD��

��0LOORUD�HO�GHJUDGDW�HQWRUQ�XUEj��FRQVXPLW�SHO�FRW[H��(O�IHW�GH�IXQFLRQDU�DPE�
HQHUJLHV� UHQRYDEOHV� ID�TXH�DSRUWL�DTXHVW� WRF�HFROzJLF�TXH�~OWLPDPHQW�V¶HVWj�EXVFDQW�
DPE� PROWD� HPSHQWD� GHV� GH� OHV� DGPLQLVWUDFLRQV� L� WDPEp� GHV� GH� QRPEURVRV� VHFWRUV�
FLYLOV�L�RUJDQLW]DFLRQV�HFROzJLTXHV��

��(O� VHX�HVIRUo�GH� WUDFFLy�SRW� VHU� ILQV�GHX�YHJDGHV� LQIHULRU�DO�G¶XQ� VLVWHPD�GH�
FDUUHWHUD��
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� ��� /D� UHGXFFLy� GHO� FRQVXP� HQHUJqWLF� UHVSHFWH� GH� O¶DXWRE~V� pV� GHO� ����� $L[z�
GHPRVWUD� TXH� OD� UHODFLy� UHQGLELOLWDW�FRQVXP� pV� PROW� PpV� HOHYDGD� TXH� HQ� DOWUHV�
WUDQVSRUWV�S~EOLFV��IHW�TXH�OL�GyQD�XQD�HQRUPH�HIHFWLYLWDW��

�� $SRUWD� XQD� JUDQ� VXDYLWDW� HQ� OD� FRQGXFFLy� �DTXHVWD� FDUDFWHUtVWLFD� DQLULD� PpV�
DYLDW�D�IDYRU�GHOV�[RIHUV���

�� 3HUPHW� HO� WUDQVSRUW� LQVWDQWDQL� GH� PDMRU� QRPEUH� GH� YLDWJHUV� UHVSHFWH� GH�
TXDOVHYRO�WUDQVSRUW�XUEj�GH�VXSHUItFLH�FRQHJXW��$L[z�HV�WUDGXHL[��SHU�H[HPSOH�L�VHQVH�
DQDU�PpV�OOXQ\��HQ�TXq�XQ�DXWRE~V�QR�SRW�WUDQVSRUWDU�WDQWV�YLDWJHUV�HQ�WDQW�SRF�WHPSV�
FRP�KR�SRW�IHU�XQ�WUDPYLD��

�� /D� FLUFXODFLy� VREUH� YLHV� FRQYHUWHL[� OHV� SODWDIRUPHV� HQ� HOHPHQWV� PROW� PpV�
GLILFXOWRVRV�GH�VHU�HQYDwWV�SHOV�DXWRPzELOV��7p�O¶LQFRQYHQLHQW��SHUz��TXH�KL�SRW�KDYHU�
LQWHUVHFFLRQV�DPE� OHV�YLHV�GH�FLUFXODFLy�DXWRPRELOtVWLFD�� IHW�TXH�KD�GH�SURYRFDU�XQD�
VXEVWDQFLDO�FDXWHOD�SHU�SDUW� WDQ�GHOV�FRQGXFWRUV�GH�YHKLFOHV�SULYDWV�FRP�GHOV�XVXDULV�
GHO�WUDQVSRUW�S~EOLF��

��(Q�XQD�VROD�PDQLREUD�FRQVWUXFWLYD�HV�SRW�FRQYHUWLU�HQ�MDUGt�XQD�]RQD�XUEDQD�L�
LPSODQWDU�KL�� VREUH�DTXHVWD�PDWHL[D��XQ� WUDQVSRUW�S~EOLF��$L[z�GyQD�XQ�DSURILWDPHQW�
GH�O¶HVSDL�WHPSV�L�XQD�HVWqWLFD�SURX�LPSRUWDQWV��

�� 0LOORUD�HOV�WHPSV�GH�YLDWJH��OD�UHJXODULWDW�L�OD�VHJXUHWDW��(O�IHW�TXH�VLJXL�XQ�
GHOV�WUDQVSRUWV�S~EOLFV�PpV�VHJXUV�OL�GyQD�PROWV�YRWV�D�IDYRU�SHU�D�OD�VHYD�LPSODQWDFLy��

��$IDYRUHL[��FRP�MD�V¶KD�GLW��D�O¶LPSODQWDFLy�GH�]RQHV�YHUGHV�D�OHV�FLXWDWV��
��$SRUWD�DO�WUDQVSRUW�S~EOLF�O¶HVSDL�HQ�VXSHUItFLH�TXH�OL�FRUUHVSRQ��HQ�IXQFLy�GHO�

VHX�QRPEUH�G¶XVXDULV��
�� $SRUWD� WDPEp� XQD� VqULH� GH� UHIRUPHV� L�PLOORUHV� XUEDQHV� TXH� SRGHQ� DUULEDU� D�

FRQYHUWLU�OD�OtQLD�HQ�XQ�HL[�FRPHUFLDO��
�� 3HUPHW� O¶~V� G¶HQHUJLHV� DOWHUQDWLYHV� UHQRYDEOHV�� pV� D� GLU�� QR� SURFHGHQWV�

GLUHFWDPHQW� GH� OD� FUHPD� GH� FRPEXVWLEOHV� IzVVLOV�� KLGUjXOLFD�� VRODU�� HzOLFD��
PDUHRPRWULX�� HWF�� MD� TXH� O¶HQHUJLD� HOqFWULFD� WDPEp� SRW� VRUJLU� G¶DTXHVWHV� HQHUJLHV�
DOWHUQDWLYHV��

�� �7DPEp�SHUPHW�UHFXSHUDU�ILQV�XQ�����GHO�WUHEDOO�SHUGXW�SHU�OD�IUHQDGD����MD�
TXH�HOV�VHXV�PRWRUV�HV�WUDQVIRUPHQ��OODYRUV��HQ�JHQHUDGRUV�GH�FRUUHQW��

�� �6L�O¶HQHUJLD�HOqFWULFD�TXH�FRQVXPHL[�SURFHGtV�GH�OD�FUHPD�GH�FRPEXVWLEOHV�
IzVVLOV��SHUPHWULD�TXH�DTXHVWV�IRVVLQ�FUHPDWV�OOXQ\�GH�O¶jUHD�GH�VHUYHL�GH�OD�OtQLD��
���(O�WUHEDOO�SHUGXW�SHU�OD�IUHQDGD��:))��pV�HO�SURGXFWH�HVFDODU�GHO�YHFWRU�IRUoD�SHO�YHFWRU�HVSDL���
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� ��� �(OV� VHXV� PRWRUV� HOqFWULFV� VyQ� PROW� VLOHQFLRVRV� UHVSHFWH� HOV� GH� FRPEXVWLy�
LQWHUQD��$L[z�LPSOLFD�TXH�VLJXL�XQ�WUDQVSRUW�GH�PROWD�PpV�WUDQTXLOÂOLWDW�TXH�O¶DXWRE~V�L�
SXJXL�FLUFXODU�D�FHUWHV�KRUHV�VHQVH�TXH�VLJXL�PROHVW�SHOV�YHwQV��

�� �'DYDQW�G¶XQ�FDQYL�GH�IRQW�G¶HQHUJLD�QRPpV�KHP�GH�FDQYLDU�O¶HPEUDQFDPHQW�
HOqFWULF��VHQVH�QHFHVVLWDW�GH�VXEVWLWXLU�WRW�HO�SDUF�PzELO��

�� �$SRUWD�DO�WUDQVSRUW�S~EOLF�OD�SULRULWDW�TXH�HV�PHUHL[��$�SDUW�GH�O¶HVSDL�TXH�
WHzULFDPHQW� OL�SHUWRFD� L�DQWHULRUPHQW� V¶KD�HVPHQWDW�� OD�YHORFLWDW�QR�GHL[D� WDPSRF�GH�
VHU� XQ� HOHPHQW� LQGLVSHQVDEOH� D� FRQVLGHUDU�� )LQV� DUD�� QRPpV� KDYLD� VLJXW� HO� YHKLFOH�
SULYDW� HO� TXH� JDXGLD� G¶XQ� VXSHUItFLH� FzPRGH� DOKRUD� TXH� SRVVHwD� XQD� PLWMDQD� GH�
YHORFLWDW�TXH�QR�WHQLD�UHV�D�HQYHMDU��1RPpV�O¶DOWHUQDWLYD�GHO�PHWUR�GRQDYD�XQD�VROXFLy�
D�WRWV�DTXHOOV�TXL��VHQVH�WHQLU�FRW[H��YROLHQ�GHVSODoDU�VH�D�XQD�YHORFLWDW�SURX�HOHYDGD��
$UD� HO� FRQFHSWH� KD� FDQYLDW��(O� WUDPYLD� MD� DSRUWD� VROXFLRQV� D� WRWV� DTXHOOV� SUREOHPHV�
RFDVLRQDWV�SHU�D�OD�IDOWD�GH�WUDQVSRUW�YHORo�TXH��HQ�DOJXQ�PRPHQW��V¶KDQ�RFDVLRQDW��

�� �3HUPHW� VXEVWLWXLU� OtQLHV� G¶DXWRE~V� FROÂODSVDGHV� L� PLOORUDU� OD� TXDOLWDW� GHO�
VHUYHL��

�� �)D� SRVVLEOH� O¶HOLPLQDFLy� GH� FDUULOV� GH� FRW[HV� L� O¶DPSOLDFLy� GH� ]RQHV� GH�
YLDQDQWV�VHQVH�UHVWDU�OD�FDSDFLWDW�GH�WUDQVSRUW�D�XQ�FDUUHU��MD�TXH�HO�IHW�TXH�KL�FLUFXOLQ�
PHQ\V� TXDQWLWDW� GH� FRW[HV� QR� LPSOLFD� OD�PHQRU� FLUFXODFLy� GH� SHUVRQHV��&DO� WHQLU� HQ�
FRPSWH��SHU�D�SRGHU�UHDILUPDU�QRV�KL��TXH�SHU�XQD�GREOH�YLD�GH�WUDPYLD�SRGHQ�DUULEDU�
D�WUDQVSRUWDU�VH�ILQV�D������YLDWJHUV�SHU�KRUD�L�VHQWLW��

�� �3HUPHW�O¶DOOLEHUDPHQW�JHQHUDO�G¶HVSDLV� L� OD�FRQYHUVLy�GH�OD�PRELOLWDW�G¶XQD�
FLXWDW�FDS�D�FULWHULV�GH�VRVWHQLELOLWDW�L�SDFLILFDFLy�GHO�WUjQVLW��

�� �/¶DFFpV� D� DTXHVW� PLWMj� pV� XQLYHUVDO�� DQFLDQV�� SHUVRQHV� DPE� PLQXVYDOLHV�
ItVLTXHV��LQFOzV�HO�XVXDULV�GH�FDGLUHV�GH�URGHV���FRW[HWV�GH�EHEqV��ELFLFOHWHV��FDUURV�GH�
OD�FRPSUD�L�XQ�OODUJ�HWFqWHUD��

�� �/HV� DQGDQHV� L� OHV� YRUHUHV� SRGHQ� LQWHJUDU�VH� SHUIHFWDPHQW� L� VHQVH�
FRPSOLFDFLRQV��

�� �(O� FHQWUH� GH� JUDYHWDW� GHO� YHKLFOH� pV� EDL[�� IHW� TXH� UHGXHL[� OD� VHQVDFLy� GH�
PDUHLJ�R�GH�YDLYp��

�� �/D� FRQVWUXFFLy� HV� SRUWD� D� WHUPH� DPE� PDWHULDOV� OOHXJHUV�� IHW� TXH� SHUPHW�
GLVPLQXLU�HO�QLYHOO�GH�YLEUDFLRQV�L�VRUROOV�ILQV�D�XQ�Pj[LP�GH����G%��O¶HTXLYDOHQW�D�WUHV�
WXULVPHV�PRGHUQV�TXH�FLUFXOHQ�FRQVHFXWLYDPHQW�D�OD�PDWHL[D�YHORFLWDW��
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� ��� �(V�GyQD�XQ�PHQRU�GHVJDVW�D�OD�LQIUDVWUXFWXUD�IHUURYLjULD��WDQ�FDVWLJDGD�SHOV�
WUHQV�SHVDWV�FRQYHQFLRQDOV��

�� �/D� IRUoD� GH� IUHQDGD� L� O¶DFFHOHUDFLy� D� TXq� SRW� DUULEDU� VyQ� EDVWDQW� PpV�
HOHYDGHV�L��HQ�FRQVHT�qQFLD��OD�VHJXUHWDW�pV�EDVWDQW�HOHYDGD��

�� �/D� FRQVWUXFFLy� HVWDQGDULW]DGD� GHOV� WUDPYLHV� HXURSHXV� HFRQRPLW]D� OD� VHXV�
PDQWHQLPHQW�L�FRQVWUXFFLy��

�� �$�PpV� D�PpV�� HV�SRGHQ�DGDSWDU�SHUIHFWDPHQW� D� OD�GHPDQGD�� MD�TXH�SRGHQ�
pVVHU� DPSOLDWV� DPE� UHODWLYD� IDFLOLWDW�� 0ROW� GLItFLOPHQW� HV� FROÂODSVDUj� XQD� OtQLD� GH�
WUDPYLD�HQ�SRFV�DQ\V��

�� �3HUPHW�XQ�PDQWHQLPHQW�VHQ]LOO� L�HFRQzPLF��PLQLPLW]DQW�HO� WHPSV�G¶HVWDGD�
HQ�WDOOHUV�GH�PDWHULDO�PzELO��

'DUUHUH�GH�WRWV�DTXHVWV�QRPEURVRV�DYDQWDWJHV��HOV�TXDOV�HQV�SRGHQ�IHU�GHFDQWDU�
SHU� XQD� SRVVLEOH� LPSODQWDFLy� G¶DTXHVW� UHFHQW� WUDQVSRUW� S~EOLF�� H[LVWHL[HQ� WDPEp� WRWD�
XQD�VqULH�G¶LQFRQYHQLHQWV��'H�WRWHV�PDQHUHV��DTXHVWV�VyQ�SUjFWLFDPHQW�FRUUHJLEOHV�HQ�
FRPSDUDFLy�DPE�HOV�JUDQV�DYDQWDWJHV�TXH�HO� WUDPYLD�SRVVHHL[��/¶LQFRQYHQLHQW�EjVLF�
UDGLFD� HQ� O¶RFXSDFLy� G¶HVSDL�� (O� WUDPYLD� QHFHVVLWD� XQ� PtQLP� G¶DPSODGD� SHU� WDO� GH�
SRGHU�FLUFXODU�DPE�WRWD�WUDQTXLOÂOLWDW��$L[t�GRQFV��HOV�FDUUHUV�SHWLWV�QR�SRGULHQ�DFROOLU�
HQ� HO� VHX� VL� XQ� WUDQVSRUW� S~EOLF� FRP� HO� WUDPYLD�� $PE� DL[z�� KL� KHP� G¶DIHJLU� XQD�
FRQVLGHUDFLy� GH� OHV� FRQVHT�qQFLHV� TXH� SRGULD� FRPSRUWDU� O¶HOLPLQDFLy� GH� FDUULOV�� (OV�
YHKLFOHV�HOV�FRQGXFWRUV�GHOV�TXDOV�DFRVWXPDYHQ�D�WUDQVLWDU�SHOV�FDUUHUV�RQ�KL�SDVVDULD�
HO�WUDPYLD�HV�YHXULHQ�REOLJDWV�D�SUHQGUH�XQD�DOWUD�UXWD��IHW�TXH�SRGULD�FRPSRUWDU�FHUWV�
SUREOHPHV� FLUFXODWRULV�� $PE� WRW�� VL� OD� LPSODQWDFLy� G¶XQ� WUDPYLD� HV� SRUWpV� D� WHUPH�
V¶HQWpQ� TXH� PROWV� SDVVDWJHUV� TXH� ILQV� OODYRUV� KDXULHQ� XVDW� HO� VHX� YHKLFOH� SULYDW� HV�
GHFDQWDULHQ�DUD�SHO�WUDPYLD�FRP�D�WUDQVSRUW�TXH�VDWLVIpV�OHV�VHYHV�QHFHVVLWDWV��

�
����&216758&&,Ï�,�)81&,21$0(17�%¬6,&6�
�
3HU�D�SURFHGLU�D�OD�FRQVWUXFFLy�G¶XQ�WUDQVSRUW�S~EOLF�FRP�HO�WUDPYLD��D�SDUW�GH�OD�

EXURFUjFLD� QHFHVVjULD�� V¶KD� GH� GLVSRVDU� G¶XQ� FHUW� HVSDL� SHU� WDO� TXH� HO� WUDPYLD� SXJXL�
FLUFXODU�DPE�IOXwGHVD�L��DOKRUD��GHL[L�HVSDLV�SHUTXq�KL�SXJXLQ�SDVVHMDU�HOV�YLDQDQWV�L��VL�
pV�SRVVLEOH��DOJXQ�FDUULO�SHOV�FRW[HV���

$L[t�GRQFV��HV�ID�SDOHVD�OD�QHFHVVLWDW�G¶XQD�]RQD�jPSOLD��SHU�WDO�TXH�HOV�VHJ�HQWV�
HOHPHQWV�KL�WLQJXLQ�FDEXGD��
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������/D�SODWDIRUPD�
�
(V� WUDFWD�GH� O¶HVSDL�GH� OD�YLD�S~EOLFD�� W~QHO�R�SRQW��GHVWLQDW�D� OD�FLUFXODFLy�GHO�

WUDPYLD��&RPSUqQ� OD� ]RQD�RFXSDGD�SHU� OD�YLD�� OD�GLVWjQFLD�GH� VHJXUHWDW� �HQWUH�YLHV� L�
ODWHUDOV���HOV�SDOV�GH�OD�FDWHQjULD�L��TXDQ�KL�KD�SDUDGHV��OHV�VHYHV�UHVSHFWLYHV�DQGDQHV��

3DUOHP� GH� SODWDIRUPD� UHVHUYDGD� TXDQ� DTXHVW� HVSDL� HV� GHGLFD� ~QLFD� L�
H[FOXVLYDPHQW�D�OD�FLUFXODFLy�GH�WUDPYLHV��L�D�YHJDGHV�DXWREXVRV���$L[z�DSRUWD�PDMRU�
UHJXODULWDW�� YHORFLWDW� L� VHJXUHWDW� DO� WUDPYLD��PpV� TXH� QR� SDV� O¶DXWRE~V��1RPpV� KL� KD�
FRQWDFWH�DPE�OD�UHVWD�GH�YHKLFOHV�HQ�OHV�LQWHUVHFFLRQV�DPE�YLHV�GH�FLUFXODFLy��TXH�Q¶KL�
KD��L�VyQ�UHJXODGHV�VHPDIzULFDPHQW��

$TXHVWD� SODWDIRUPD� SHUPHW� FLUFXODU� WUDPYLHV� G¶DPSODGD�Pj[LPD�� pV� D� GLU�� GH�
�����P��$L[t�GRQFV��KHP�GH�WHQLU�HQ�FRPSWH�TXH�O¶HVSDL�TXH�QHFHVVLWD�XQ�WUDPYLD�pV�GH�
�����P�SHU�GXHV�YHJDGHV��VL�HV�YROHQ�IHU�GXHV�GLUHFFLRQV��PpV�OD�GLVWjQFLD�GH�VHJXUHWDW�
HQWUH�PLJ�L�OD�GLVWjQFLD�GH�VHJXUHWDW�HQWUH�OtPLWV�L�ODWHUDOV��

/D� SODWDIRUPD� V¶XELFD� VHJRQV� OHV� QHFHVVLWDWV� SDUWLFXODUV� GHO� YLDO�� DPE� TXDWUH�
GLVSRVLFLRQV�EjVLTXHV��

��� 3ODWDIRUPD� FHQWUDO�� GH� PDQHUD� VLPLODU� R� LJXDO� D� XQD� PLWMDQD� HQMDUGLQDGD��
HQWUH�FDUULOV�GH�FLUFXODFLy��

���3ODWDIRUPD�ODWHUDO��DGRVVDGD�D�XQD�GH�OHV�YRUHUHV�ODWHUDOV�GHO�YLDO��
��� 3ODWDIRUPD� FHQWUDO� DPE� SDVVHLJ�� HQ� IRUPD� GH� PLWMDQD�� SHUz� DPE� SDVVHLJ�

ERXOHYDUG�DO�PLJ��
���3ODWDIRUPD�GH�YLDQDQWV��VHQVH�GLVWLQFLy��G¶DOWXUD�UHVSHFWH�HO�SDYLPHQW�H[LVWHQW�

HQWUH�IDoDQHV��
/D� SODWDIRUPD� DOEHUJD� YLHV�� HOHFWULILFDFLy�� VHQ\DOLW]DFLy� WUDPYLjULD� L� DQGDQHV�

�DPE�DPSODGHV�TXH�RVFLOÂOHQ�HQWUH�HOV�����L�HOV�����PHWUHV���
�
&jOFXO�GH�O¶DPSODGD�GH�OD�SODWDIRUPD�
�
(O� GLVVHQ\� GH� OD� SODWDIRUPD� pV� IRQDPHQWDO� HQWUH� WRWHV� OHV� FDUDFWHUtVWLTXHV� GHO�

PHWUR� OOHXJHU� L� HO� VHX� IXWXU� IXQFLRQDPHQW�� 1R� WRWHV� OHV� VHFFLRQV� VyQ� YjOLGHV� SHU� D�
TXDOVHYRO�FDUUHU��6¶KDQ�G¶HVWXGLDU� OHV�VHYHV�GLPHQVLRQV��OD�VHUYLWXG�GH�OD�PDWHL[D�� OD�
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� �VHYD� FjUUHJD�GH� WUjILF� URGDW�� GH� WUjILF�GH�YLDQDQWV�� HWF�� L�� XQLQW� WRWHV� DTXHVWHV�GDGHV��
DUULEDU�D�OD�FRQFOXVLy�GH�VL�OD�YLDELOLWDW�HVWj�HQ�HOV�QLYHOOV�TXH�HV�GHVLWJHQ��

$EDQV�GH�GHFLGLU�GHILQLWLYDPHQW�OD�VHFFLy�GHO�YLDO��V¶KDQ�GH�WHQLU�HQ�FRPSWH�HOV�
JjOLEV� PtQLPV� HQWUH� WUDPYLHV�� YLDQDQWV� L� FLUFXODFLy� URGDGD�� TXH� JDUDQWLUDQ� XQD�
VHJXUHWDW�YLDO�L�YLVLELOLWDW�DGHTXDGHV��6yQ�QRPpV�YDORUV�GH�UHIHUqQFLD��TXH�SRGHQ�WHQLU��
HYLGHQWPHQW��XQ�PDUJH�GH�YDULDFLy��

(OV�JjOLEV�PtQLPV�HYLWHQ�OD�FROÂOLVLy�HQWUH�OHV�GLVWLQWHV�IRUPHV�GH�PRELOLWDW�TXH�
HV�FRPELQHQ�HQ�XQ�PHWUR�OOHXJHU��FLUFXODFLy�WUDPYLjULD��FLUFXODFLy�URGDGD�L�YLDQDQWV��

$� OHV� H[LJqQFLHV�GHO�PDQXDO�GH� FDUUHWHUHV� L� DFFHVVLELOLWDW� GHO� YLDQDQW�� V¶KL� KDQ�
G¶DIHJLU�HOV�VHJ�HQWV�JjOLEV��OHV�XQLWDWV�HVWDQ�H[SUHVVDGHV�HQ�PHWUHV�WDO�FRP�HVWDEOHL[�
HO�6LVWHPD�,QWHUQDFLRQDO���

�
�
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�

WUDPYLD�WUDPYLD� WUDPYLD�WUDPYLD�
HQ�WUDP�UHFWH�

�
WUDPYLD�WUDPYLD�
HQ�XQD�FRUED�

WUDPYLD�YLDQDQW�
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)LJXUD���
�
3RVVLEOHV�GLVSRVLFLRQV�GH�OD�SODWDIRUPD�
�
D�� &HQWUDO��Q¶KL�KD�GH�GRV�WLSXV��6REUH�PLWMDQD�R�DPE�SDVVHLJ��
D����6REUH�PLWMDQD�
$TXHVWD�GLVSRVLFLy�GH�OD�SODWDIRUPD�Wp�FHUWV�DYDQWDWJHV�L�LQFRQYHQLHQWV��HOV�TXDOV�

HV�SRVHQ�HQ�HYLGqQFLD�HQ�OHV�VHJ�HQWV�OtQLHV��
/¶DYDQWDWJH� SULQFLSDO� pV� OD� SRFD� RFXSDFLy� G¶HVSDL� TXH� LPSOLFD� DTXHVWD�

GLVSRVLFLy��7DQW�pV�DL[t��TXH�HQ�WUDPV�VHQVH�DQGDQD�O¶HVSDL�HPSUDW�pV�UHODWLYDPHQW�SRF��
$�SDUW�G¶DL[z��KHP�GH�WHQLU�HQ�FRPSWH�TXH�HO�TXH�VHSDUD�HO�WUDPYLD�GHO�WUjILF�URGDW�pV�
XQD�WDQFD�YHJHWDO��IHW�TXH�DMXGD�D�SURPRXUH�LQIUDVWUXFWXUHV�VRVWHQLEOHV��$�PpV�D�PpV��
IyUD� ER� PHQFLRQDU� HO� GHWDOO� TXH�� VL� DTXHVWD� GLVSRVLFLy� HV� SRVpV� HQ� SUjFWLFD�� QR� OL�
DIHFWDULHQ�OzJLFDPHQW�OHV�FjUUHJXHV�L�GHVFjUUHJXHV��

eV�HYLGHQW��SHUz��TXH�WDPEp�OL�DIHFWHQ�FHUWV�LQFRQYHQLHQWV��TXH�HV�UHVXPHL[HQ�HQ�
XQ�� OD� VREUHDPSODGD� TXH� QHFHVVLWHQ� OHV� DQGDQHV� GH� OHV� SDUDGHV� SURYRFD� TXH� OHV�
FDUUHWHUHV�L�OHV�YRUHUHV�GHO�YROWDQW�HV�YHJLQ�DIHFWDGHV�SHU�XQ�]LJ�]DJ��$L[z�HV�SRW�HYLWDU�
FROÂORFDQW� XQV� UHVJXDUGV� ODWHUDOV� TXH� VLJXLQ� G¶DPSODGD� FRQVWDQW� UHVSHFWH� OD�PDWHL[D�
VHFFLy�DPE�DQGDQHV��

1¶KL�KD�GH�GRV�WLSXV��
�
)LJXUD����GLVWjQFLHV�GHOV�WUDPYLHV�HQ�IXQFLy�GH�OHV�VHYHV�GLVSRVLFLRQV�VREUH�OD�SODWDIRUPD��

�

��
WUDPYLD�YHKLFOH� WUDPYLD�YHKLFOH�

DPE�SDOV�R�VHQ\DOV�
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� ����6HQVH�DQGDQD��
�

�
�
�
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�
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���$PE�DQGDQHV�ODWHUDOV�
�
�
�
�
�
�
�
�
�

�
D����$PE�SDVVHLJ�
$TXHVWD� GLVSRVLFLy� WDPEp� FRPSWD� DPE� XQV� DYDQWDWJHV� L� LQFRQYHQLHQWV�

HVSHFtILFV��(OV�DYDQWDWJHV�SULQFLSDOV�HV�UHVXPHL[HQ�HQ�DTXHVWV�WUHV�SXQWV��
��/HV�DQGDQHV�V¶LQWHJUHQ�VREUH�HO�SDVVHLJ��/¶DPSODGD�pV��GRQFV��FRQVWDQW�DPE�R�

VHQVH�DQGDQHV��IHW�FRPSOHWDPHQW�SRVLWLX�SHU�D�O¶DSURILWDPHQW�G¶HVSDL��
��+L�VHJXHL[�KDYHQW�O¶DwOODPHQW�YHJHWDO�HQWUH�HO�WUjILF�URGDW�L�HO�SDVVHLJ�FHQWUDO��
��7DPSRF�OL�DIHFWHQ�RSHUDFLRQV�GH�FjUUHJD�L�GHVFjUUHJD��
/¶LQFRQYHQLHQW�SULQFLSDO�pV�TXH�UHTXHUHL[�PROW�G¶HVSDL�L�FDUUHUV�DPSOHV��D�PpV�

TXH�GLILFXOWD�OD�FROÂORFDFLy�GH�GHVYLDPHQWV�HQWUH�XQD�YLD�L�XQD�DOWUD��7DPEp�FDO�WHQLU�HQ�

�
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� �FRPSWH�TXH�OHV�LQWHUVHFFLRQV�VHUDQ��HQ�FRQVHT�qQFLD��GREOHV��XQD�SHU�FDGD�YLD��IHW�TXH�
LPSOLFD�TXH�OD�UHJXODFLy�VHPDIzULFD�KDXUj�G¶HYLWDU�TXH�TXHGLQ�FRW[HV�D�O¶HQWUHYLD��

7DPEp�Q¶KL�KD�GH�GRV�WLSXV��
���6HQVH�DQGDQD�
�
�
�
�
�
�
�
�
�
���$PE�DQGDQD�
�
�
�
�
�
�
�
�

�
�
�
E��/DWHUDO�DGRVVDGD�D�OD�YRUHUD�
$TXHVWD� GLVSRVLFLy� GH� OD� SODWDIRUPD� FRQVWD� WDPEp� G¶XQV� FHUWV� DYDQWDWJHV� L�

LQFRQYHQLHQWV��TXH�HV�UHVXPHL[HQ�HQ�HOV�VHJ�HQWV�SXQWV��
��(O�SULQFLSDO�DYDQWDWJH�HV�EDVD�HQ�OD�PHQRU�RFXSDFLy�G¶HVSDL�HQ�HO�PRPHQW�GH�

OHV�SDUDGHV��MD�TXH�XQD�GH�OHV�DQGDQHV�HVWj�LQWHJUDGD�VREUH�OD�YRUHUD��$�PpV��DTXHVW�IHW�
LPSOLFD� TXH� O¶DFFHVVLELOLWDW� D� DTXHVWHV� VLJXL� UHODWLYDPHQW� IjFLO� GRQDW� TXH� HQ� PROWV�
FDVRV� QR� HV� ID� SDOHVD� QL� OD� QHFHVVLWDW� GH� FUHXDU� HO� FDUUHU�� ,�� OzJLFDPHQW�� IDFLOLWD� HOV�
WUDQVERUGDPHQWV�DPE�O¶DXWRE~V�VL�pV�TXH�VyQ�QHFHVVDULV��

�
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� ���(OV�DFFHVVRV�D�ILQTXHV��HGLILFLV�L�DSDUFDPHQWV�SRGHQ�OLPLWDU�HO�VHX�DwOODPHQW�GHO�
WUjQVLW� L� HYLWDU�� SHU� WDQW�� OD� FROÂORFDFLy� GH� JHVSD� HQ� FHUWV� WUDPV� GHO� UHFRUUHJXW��$L[t��
WDPEp�HV�ID�HYLGHQW�OD�VHYD�LQGLVSRVLFLy�HQ�OHV�RSHUDFLRQV�GH�FjUUHJD�L�GHVFjUUHJD��(OV�
GRV�WLSXV�H[LVWHQWV�VyQ�HOV�VHJ�HQWV��

�
���$PE�DQGDQHV�
�
�
�
�
�
�
�
�
�
�
���6HQVH�DQGDQHV�
�
�
�
�
�
�
�
�
�

)LJXUD���
F��'H�YLDQDQWV��
(OV�SULQFLSDOV�DYDQWDWJHV�G¶XQD�GLVSRVLFLy�SHU�D�YLDQDQWV�VyQ�EjVLFDPHQW�HOV�IHWV�

GH� SRGHU� WHQLU� Pj[LPD� DFFHVVLELOLWDW� D� OHV� SDUDGHV� L� XQD� JUDQ� UHFXSHUDFLy�
PHGLDPELHQWDO�GHOV�FDUUHUV�SHU�TXq�FLUFXOD��

3HU�FRQWUD��HV�GyQD�XQD�UHGXFFLy�GH�OD�YHORFLWDW�FRPHUFLDO�HQ�DTXHOO�WUDP��
�
)LJXUD����DTXHVW�JUXS�G¶LPDWJHV�HQV�LQGLFD�OHV�GLYHUVHV�GLVSRVLFLRQV�GH�OD�SODWDIRUPD�WUDPYLjULD�

�

�
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������/D�YLD�
�
/HV�YLHV�VyQ�OHV�HVWUXFWXUHV�SHU�OHV�TXDOV�KD�GH�FLUFXODU�HO�WUDPYLD�XQ�FRS�DFDEDW��

6yQ��GRQFV��XQD�SHoD�PROW�LPSRUWDQW�HQ�HO�WUHQFDFORVTXHV�WUDPYLDUL��MD�TXH�SHUPHWHQ�
OD� FLUFXODFLy� G¶DTXHVW� DOKRUD� TXH� O¶DFFHVVLELOLWDW� D� WRWV� HOV� UDFRQV� SUHYLVWRV�
DQWHULRUPHQW�SHO�SURMHFWH��

/HV� YLHV� KDQ� G¶DVVHJXUDU� XQ� FRUUHFWH� DwOODPHQW� HOqFWULF�� VRQRU� L� YLEUDWRUL�� DL[t�
FRP� XQD� IDFLOLWDW� HQ� HO� VHX� PXQWDWJH�� 'H� IHW�� OHV� YLHV� KDQ� VLJXW� GLVVHQ\DGHV� SHU�
SURSRUFLRQDU� Pj[LPD� VHJXUHWDW� DOV� YLDQDQWV�� YHKLFOHV� L� WUDPYLHV� JUjFLHV� D� OD� VHYD�
SHUIHFWD� LQWHJUDFLy� DO� SDYLPHQW� XUEj� L� DO� FXUDW� VLVWHPD� GH� GUHQDWJH� G¶DLJ�HV� TXH�
SRVVHHL[��

(O�SURFpV�G¶DwOODPHQW�GHOV�FDUULOV�pV�HVSHFLDOPHQW�LPSRUWDQW��eV�FODX��SULPHU�GH�
WRW�� D� QLYHOO� HOqFWULF�� SHUTXq� HYLWD� OHV� DQRPHQDGHV� FRUUHQWV� HUUjWLTXHV�� IHQRPHQ� TXH�
SURYRFD�O¶R[LGDFLy�GHOV�FDUULOV�R�FDQDOLW]DFLRQV�PHWjOÂOLTXHV�VXEWHUUjQLHV�GRQDGD�XQD�
UHDFFLy� HOHFWUROtWLFD� FDXVDGD� SHU� OD� FRUUHQW� FRQGXwGD� SHU� OHV� YLHV�� (Q� VHJRQ� OORF�
GHVWDFD� OD� VHYD� LPSRUWjQFLD� D� QLYHOO� VRQRU� L� YLEUDWRUL� SHUTXq� JDUDQWHL[�� G¶DTXHVWD�
PDQHUD��HO�EHQHVWDU�DOV�YHwQV�GH�OD�OtQLD�WUDPYLjULD��
�
�

�
)LJXUD���

�
/¶DPSODGD� G¶DTXHVWD� YLD� pV� GH� ����� PP�� DPE� XQ� WLSXV� GH� FDUULO� DQRPHQDW�

SKRHQL[�5L��1��$TXHVW�SHVD����.J�Â�P���L�OD�VHYD�XQLy�HV�GXX�D�WHUPH�PLWMDQoDQW�XQD�
WUDYD�FDUJRODGD��7RW�VHJXLW�SRGHP�REVHUYDU�XQD�VHFFLy�GHO�FDUULO�GHO�WUDPYLD��
)LJXUD����HVTXHPD�GH�OD�YLD�GHO�WUDPYLD�
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)LJXUD���
�
(OV�HOHPHQWV�TXH�FRPSRQHQ�OD�YLD�VyQ�HOV�VHJ�HQWV��
D�� &DUULOV�� HVWDQ� FRQVWUXwWV� HQ� DFHU� L� SHVHQ�� FRP� MD� V¶KD� GLW�� ��� .J� Â� P���� L�

V¶LPSODQWD�HQ�EDUUHV�GH����P��&RQVWD�GH�WUHV�SDUWV��TXH�VyQ�HO�SDWt��EDVH�KRULW]RQWDO���
O¶jQLPD��SDUHW�YHUWLFDO��L�HO�FDS��SDUW�VXSHULRU���

E��/ORVD��pV�OD�SDUW�GH�O¶HVWUXFWXUD�TXH�UHVLVWHL[�OHV�FjUUHJXHV�GH�OD�YLD��TXH�OHV�
FRQILJXUHQ�HO�SURSL�SHV�GHO�WUDPYLD�L�HO�SHV�GHO�TXH�WUDQVSRUWD��pV�D�GLU��HOV�SDVVDWJHUV���
(V�UHFRO]D�VREUH�XQD�EDVH�QR�UHVLVWHQW�TXH�VHUYHL[�SHU�D�O¶DQLYHOODFLy�SUqYLD�GH�OD�YLD�L�
WDPEp�SHU�D�O¶HQUDVDPHQW�GHO�WHUUHQ\��(V�FRQVWUXHL[�HQ�WUDPV�GH�����P�G¶DPSOH������P�
G¶DOWXUD� L� ��P� GH� ORQJLWXG� L� V¶XQHL[HQ� HQWUH� VL�PLWMDQoDQW� MXQWHV� HVSHFLDOV� -5,� DPE�
JRPD�TXH�Wp�XQD�IXQFLy�LPSHUPHDELOLW]DGRUD��/D�SDUW�VXSHUILFLDO�GH�OD�OORVD�V¶DFDED�HQ�
SHQGHQWV�GHO������GH�FDUULOV�FDS�HQIRUD��L�GH������GH�FDUULOV�FDS�HQGLQV�SHU�D�JDUDQWLU�
O¶HYDFXDFLy�GH�OHV�DLJ�HV��

F��$QFRUDWJH��pV�XQ�FRQMXQW�IRUPDW�SHO�PDWHL[�FDUJRO�TXH�IL[D�HO�FDUULO�D�OD�OORVD�
L�OD�VHYD�VXEMHFFLy�D�DTXHVW��XQD�SODFD�DwOODQW���

G��7UDYD��pV�OD�XQLy�PHWjOÂOLFD��HQWUH�GRV�FDUULOV��SHU�WDO�GH�PDQWHQLU�O¶DPSODGD�
GH�OD�YLD�FRQVWDQW�HQ�HO�WUDQVFXUV�GHO�UHFRUUHJXW��(OV�WUDPYLHV�VROHQ�GLVSRVDU�QH�G¶XQD�
FDGD���P�HQ�UHFWHV�L�XQD�FDGD�����P�HQ�HOV�UHYROWV��

H�� 5HFRO]DPHQW�� pV� XQ� HOHPHQW� SURYLVLRQDO� TXH� V¶HQFDUUHJD� G¶DQLYHOODU�
SUqYLDPHQW�D�OD�VHYD�IL[DFLy�DO�IRUPLJy�OORVD��&RQWp�GRV�FDUJROV�GH�UHJXODFLy�GHO�QLYHOO�

�

)LJXUD����VHFFLy�G¶XQ�FDUULO�GH�WUDPYLD�
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� �L� XQD� SODFD� GH� UHFRO]DPHQW� SHO� SDWt� GHO� FDUULO� L� HO� FRQMXQW� G¶DQFRUDWJH�� (OV� FDUJROV��
UHFREHUWV�SHU�XQ� WXE�GH�39&�SHU� WDO�TXH�QR�V¶DGKHUHL[HQ�DO� IRUPLJy�OORVD��HV�UHWLUHQ�
XQD�YHJDGD�DTXHVW�HVWj�HQGXULW��DL[t�FRP�OD�SODFD��

I��$wOODQWV�� VH¶Q� FROÂORTXHQ� GH� WUHV� WLSXV� GLVWLQWV� TXH� VyQ�� HQ� SULPHU� OORF�� VROD�
HOjVWLFD� SHO� SDWt�� (Q� VHJRQ� OORF�� HOHPHQWV� GH� FjPHUD� ODWHUDOV� �EjVLFDPHQW� FDXW[~�
UHFLFODW��SHU�D�SURWHJLU�O¶jQLPD�GHO�FDUULO�L��HQ�GDUUHU�OORF��XQ�UHFREULPHQW�DwOODQW�SHU�D�
OD�WUDYD�GH�SOjVWLF��/D�VROD�HOjVWLFD�GHO�SDWt�SHUPHW�GHIRUPDFLRQV�YHUWLFDOV�G¶HQWUH���L�
����PP��

J��'UHQDWJH�� HO� VLVWHPD� SHU� D� O¶HYDFXDFLy� G¶DLJ�HV� GH� OD� YLD� UHFXOO� OD� SOXMD�
PLWMDQoDQW� XQV� HPERUQDOV� VLWXDWV� FDGD� ��� P� HQWUH� HOV� FDUULOV� TXH� GLULJHL[HQ� HO�
YHVVDPHQW� FDS� D� OD� [DU[D�GH� FODYHJXHUDP�D� WUDYpV� G¶XQV�SRXV� VLWXDWV� FDGD�����P�D�
O¶HQWUHYLD��

�
0XQWDWJH�GH�OD�YLD��)DVHV�
�
3ULPHUD� IDVH�� HV� GXHQ� D� WHUPH� H[FDYDFLRQV� GH� UDVHV� SHU� D� IHU�KL� SDVVDU� OHV�

FRQGXFFLRQV� GH� ILEUD� zSWLFD�� WHOqIRQ� L� WRWV� HOV� FDEOHV� FRUUHVSRQHQWV� DO� VLVWHPD�
WUDPYLDUL��

6HJRQD�IDVH��pV�HO�PRPHQW�GH�OD�FRQVWUXFFLy�GH�SRXV�GH�UHJLVWUH�L�FROÂORFDFLy�GH�
WXEV��DEDQV�GH�FLPHQWDU�KR��

7HUFHUD�IDVH��HO�WHUUHQ\�V¶DSODQD�L�HV�FRPSDFWD��
4XDUWD�IDVH��VREUH�O¶HVSODQDGD�HV�WLUD�XQD�FDSD�GH�OODVW�PDW[XFDW�DUWLILFLDO��
&LQTXHQD� IDVH�� OD� JUDYD� HV� FREUHL[� DPE� JHRWq[WLO� PHQWUH� HV� FRQVWUXHL[�

O¶HQFRIUDW�GH�SODWDIRUPD�GH�YLD��
6LVHQD� IDVH�� HV� WLUHQ�� VREUH� HO� JHRWq[WLO�� ��� FP� GH� IRUPLJy� HQ�PDVVD�+0�����

DQRPHQDW�IRUPLJy�GH�QHWHMD��
6HWHQD�IDVH��HV�FROÂORTXHQ��SURS�GHO�TXH�VHUj�HO�VHX�SRVWHULRU�HPSODoDPHQW��HOV�

FDUULOV��GLYLGLWV�HQ�IUDJPHQWV�GH����P�GH�ORQJLWXG��
9XLWHQD� IDVH�� V¶XQHL[HQ� HOV� IUDJPHQWV� GH� FDUULO� D� WUDYpV� G¶XQD� VROGDGXUD�

OXPLQRWqUPLFD��
1RYHQD�IDVH��HV�UHWLUHQ�OHV�UHVWHV�FHUjPLTXHV�L�HV�IUHVHQ�OHV�OOLPDGXUHV�GH�OD�³8´�

LQWHULRU�GHO�FDUULO��
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� �'HVHQD� IDVH�� HV� SRVLFLRQHQ� HOV� FDUULOV� L� V¶XQHL[HQ� HQWUH� VL� � PLWMDQoDQW� WUDYHV�
PHWjOÂOLTXHV��(V�FROÂORFD�VREUH�OD�VXE�EDVH�GHO�UHFRO]DPHQW��QR�UHVLVWHQW��

2Q]HQD� IDVH�� V¶DIHJHL[HQ�HOV� UHYHVWLPHQWV� DwOODQWV�� VROD�HOjVWLFD�GHO�SDWt�� IROUH�
GH�WUDYD��HOHPHQWV�GH�FjPHUD�DOV�GRV�FRVWDWV�L�DGKHVLXV����

'RW]HQD�IDVH��VHJRQD�FDSD�GH�IRUPLJy�GH����FP�+0�����OD�VHYD�IXQFLy�VHUj�OD�
GH� VXSRUW� UHVLVWHQW�� ILQV� HO� SDWt� GHO� FDUULO�� 7DPEp� HV� FROÂORFD� IRUPLJy� DUPDW� DOV�
HQFUHXDPHQWV��

7UHW]HQD�IDVH��HV�FROÂORFD�HO�VHJHOODW�ELWXPLQyV�HQWUH�HO�FDUULO�L�HOV�DwOODQWV�L�HV�
SLQWD�OD�³8´�GHO�FDUULO�DPE�UHVLQHV�VLQWqWLTXHV��

&DWRU]HQD�IDVH��WDPEp�HV�FROÂORFD�HO�JHRWq[WLO�GH�SURWHFFLy�HQWUH�HO�IRUPLJy�L�OD�
WHUUD�GH�OD�JHVSD��MD�TXH�DMXGD�DO�GUHQDWJH�L�DFXPXOD�DLJXD��

4XLQ]HQD� IDVH�� V¶LQVHUHL[� HO� FRQJORPHUDW� DVIjOWLF� R� Ep� WHUUD� YHJHWDO� SHU� D� OD�
JHVSD��WRW�HQ�IXQFLy�GH�O¶DFDEDW�TXH�YXOJXHP�LPSODQWDU��

�
$L[t�GRQFV��FRQVXPDGHV�DTXHVWHV�TXLQ]H�IDVHV��H[LVWHL[HQ�WUHV�RSFLRQV�D�O¶KRUD�

G¶RSWDU�SHOV�DFDEDWV��RSFLRQV�TXH�HVWDQ�HQ�IXQFLy�GHOV�DFDEDWV��
D��$PE�JHVSD��pV�XQD�ERQD�RSFLy�SHOV� WUDPV�JHQHUDOV�GH� OD�YLD� L� FRQWULEXHL[��

FRP� MD� V¶KD�GLW� FRPSWDGHV�YHJDGHV� DQWHULRUPHQW�� D� OD� VRVWHQLELOLWDW� L� SRWHQFLDFLy�GH�
]RQHV�YHUGHV�D�OD�FLXWDW��IHW�WRWDOPHQW�IDYRUDEOH�D�O¶KRUD�GH�GHFDQWDU�OD�EDODQoD�L�GRQDU�
XQ�YRW�DILUPDWLX�D�TXDOVHYRO�SURMHFWH�WUDPYLDUL��

E�� $PE� OODPERUGHV�� WDPEp� pV� XQD� ERQD� DOWHUQDWLYD� WRW� L� TXH� QR� WLQJXL� HO�
FRPSRQHQW�HFROzJLF�GH�O¶RSFLy�H[SOLFDGD�DQWHULRUPHQW��

F��$PE�FRQJORPHUDW�DVIjOWLF��pV�EDVWDQW�IDFWLEOH�HQ�HOV�HQFUHXDPHQWV�GH�WUjILF�
URGDW�R�HQ�OHV�SDUDGHV��

�
�
�
�
�
�
�
�

����������������������������������������������������������������������������������������������������������������������������)LJXUD���

�

�
$PE�JHVSD� $PE�OODPERUGHV� $PE�FRQJORPHUDW�

DVIjOWLF�
)LJXUD����SRVVLELOLWDWV�GH�OD�YLD�XQ�FRS�ILQDOLW]DGD�OD�FRQVWUXFFLy�
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� �������/D�FDWHQjULD�
�
/D�FDWHQjULD�pV�HO�VLVWHPD�FRPSRVW�SHO�FDEOH�DHUL�L�HOV�VHXV�VXSRUWV�TXH�IRUQHL[HQ�

HOV� UHTXHULPHQWV� HQHUJqWLFV� GHO� WUDPYLD�� 6yQ� QHFHVVDULV� SHO� WUDQVSRUW� G¶HQHUJLD�
HOqFWULFD�MXQWDPHQW�D�XQ�GHOV�FDUULOV�GRQDW�TXH�IDQ�OD�IXQFLy�GH�GRV�SROV�HOqFWULFV��������
LJXDO�TXH�TXDOVHYRO�DOWUH�HQGROO�R�SLOD��

/HV�FDWHQjULHV�G¶DYXL�GLD�VRODPHQW�IDQ�~V�G¶XQ�VRO�FDEOH�L�V¶DSURILWHQ�HOV�SDOV�GH�
O¶HQOOXPHQDW�S~EOLF��GHJXGDPHQW�VXEVWLWXwWV��WDO�FRP�V¶KD�IHW�D�0RQWSHOOHU��

(O� WUDPYLD� FDSWD� OD� FRUUHQW�PLWMDQoDQW� XQ� EUDo� H[WHQVLEOH� DQRPHQDW� SDQWzJUDI�
�WDO� FRP�KR� IDQ�HO�PHWUR� L� HO� WUHQ�� MD�TXH�pV�XQ� VLVWHPD�PROW�PpV� VHJXU�TXH�HO�GHOV�
DQWLFV� WUzOHLV� WUDPYLDULV�� 3HU� D� SRGHU� REWHQLU� XQ� PDMRU� DSURILWDPHQW� HQHUJqWLF�� HO�
VLVWHPD� SHUPHW� TXH� HO� WUDPYLD� SXJXL� JHQHUDU� HQHUJLD� HOqFWULFD� GXUDQW� OD� IUHQDGD�� OD�
TXDO�pV�SHUIHFWDPHQW�DSURILWDGD�SHU�XQ�DOWUH�WUDPYLD�TXH��HQ�DTXHOO�LQVWDQW��HV�WURED�HQ�
DFFHOHUDFLy��3HU� WDO�GH�PDQWHQLU� OD� VHJXUHWDW� L� O¶DwOODPHQW�GHO� VLVWHPD�HV� ID�SDOHVD� OD�
QHFHVVLWDW�GH�WHQLU�FXUD�GHOV�PDWHULDOV�DPE�TXq�HV�FRQVWUXHL[�DL[t�FRP�O¶DOWXUD�GHO�ILO�
GH�FRQWDFWH��7DPEp�pV�QHFHVVDUL�JDUDQWLU�OD�UHVLVWqQFLD�L�VHJXUHWDW�GHO�FRQWDFWH�HQWUH�HO�
SDQWzJUDI� L� OD� FDWHQjULD��$L[z� HV� GXX� D� WHUPH�PLWMDQoDQW� OD� FRPSHQVDFLy� HQ� DOJXQV�
WUDPV� GHO� UHFRUUHJXW�� DL[z� pV�� HV� WHQVD� PHFjQLFDPHQW� HQ� HOV� VHXV� H[WUHPV� SHU� WDO�
G¶HYLWDU�OD�UXSWXUD�GHO�FDEOH�R�SDQWzJUDI�TXDQ�HO�WUDPYLD�DVVROHL[�YHORFLWDWV�DO�YROWDQW�
GHOV����.P�Â�K����&RP�pV� OzJLF��DTXHVWD�RSHUDFLy�pV� LQQHFHVVjULD�HQ�SXQWV�RQ�VH�VDS�
TXH�HO�WUDPYLD�QR�DVVROLUj�WDOV�YHORFLWDWV�OLQHDOV��FRP�SHU�H[HPSOH�DOV�UHYROWV��

&DUDFWHUtVWLTXHV�EjVLTXHV�
��$SRUWD�VXILFLHQW�HQHUJLD�SHUTXq�HOV�WUHQV�IXQFLRQLQ��
��3URSRUFLRQD�Pj[LPD�VHJXUHWDW�DOV�XVXDULV�L�DOV�WUHEDOODGRUV��
��7p�XQ�EDL[�FRVW�GH�FRQVWUXFFLy��
��(O�VHX�PDQWHQLPHQW�pV�VHQ]LOO�L�HFRQzPLF��
�
7RW�VHJXLW�SRGHP�REVHUYDU�XQ�HVTXHPD�GHO�TXH�pV�L�FRP�IXQFLRQD�SUzSLDPHQW�OD�

FDWHQjULD�D�PpV�GH�OHV�VHYHV�FDUDFWHUtVWLTXHV�PpV�WqFQLTXHV��
�
�
�
�
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)LJXUD���
(OHPHQWV�TXH�FRQILJXUHQ�OD�FDWHQjULD�
� �
D��(OV�SDOV�
�
6yQ� HOHPHQWV� TXH� V¶LQWHJUHQ� SHUIHFWDPHQW� HQ� HO� PHGL� XUEj�� MD� TXH� IDQ� D� OD�

YHJDGD� GH� VXSRUW� D� O¶HQOOXPHQDW� S~EOLF��'¶DTXHVWD�PDQHUD�� OD� VHYD� H[LVWqQFLD� QR� HV�

�
7HQVLy�QRPLQDO������9FF�
6REUHFjUUHJD�Pj[LPD�������9FF�
5HVLVWqQFLD�D�YHQW�Pj[LP�����PÂV���
0j[LPD�YHORFLWDW�GHO�SDQWzJUDI��HQWUH����L�����.PÂK���
&DUDFWHUtVWLTXHV�GHO�ILO�GH�FRQWDFWH�$OWXUD�PtQLPD��SRQWV��HWF���������P�
$OWXUD�QRUPDO��HQFUHXDPHQWV��������P�
$OWXUD�Pj[LPD�������P�
'LjPHWUH�������PP�
3HV��������.JÂP���
6HFFLy������PP��
'HVJDVW�Pj[LP�������
'HVYLDFLy�GH�O¶HL[�GHO�SDQWzJUDI��������PP�
7HQVLy�VHQVH�FRPSHQVDU�PtQLPD�������.J�
7HQVLy�PHFjQLFD�FRPSHQVDGD�PtQLPD�������.J�
7HQVLy�PHFjQLFD�GH�URWXUD���������.J�
&DUDFWHUtVWLTXHV�GHO�SDO�GH�VXEVWHQWDFLy�,QWHUGLVWjQFLD��QRUPDO�HQ�UHFWD�����P�
,QWHUGLVWjQFLD�Pj[LPD�HQ�UHFWD�����P�
'LVWjQFLD�D�O¶HL[�GH�YLD��UHFWD��������P�
'LVWjQFLD�D�O¶HL[�GH�YLD��UHYROW��������P�
$OWXUD�Pj[LPD�����P��LQFORHQW�KL�O¶HQOOXPHQDW��
�

)LJXUD����HVTXHPD�L�TXDGUH�GH�FDUDFWHUtVWLTXHV�GH�OD�FDWHQjULD�
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� �MXVWLILFD�VRODPHQW�DPE�HO�IHW�TXH�H[LVWHL[L�WDPEp�L�DVVRFLDW�D�DTXHVWD�XQ�WUDPYLD��VLQy�
WDPEp� DPE� OD� YROXQWDW� GH� WHQLU� OOXP�QRFWXUQD� D� OD� FLXWDW��(O� VHX�QRPEUH� HV� UHGXHL[�
DSURILWDQW�XQ�PDWHL[�SDO�SHU�D�OHV�GXHV�YLHV��MD�VLJXL�XELFDQW�VH�D�O¶HQWUHYLD�G¶DTXHVWHV�
R� D� XQ� GHOV� VHXV� H[WUHPV�� ([LVWHL[HQ� SULQFLSDOPHQW� GRV� WLSXV� GH� SDOV� DVVRFLDWV� DO�
VLVWHPD�WUDPYLDUL��HO�GH�OHV�SDUDGHV�L�HO�GH�OD�OtQLD�HQ�JHQHUDO��

(OV�SDOV�DVVRFLDWV�D�OHV�SDUDGHV�HVWDQ�LQWHJUDWV��FRP�pV�OzJLF��HQ�HO�GLVVHQ\�GH�OHV�
HVWDFLRQV�� VHJXLQW� HO� PRGHO� GH� IDQDO� XQLILFDW� D� OHV� DQGDQHV�� SHUz� DIHJLQW�V¶KL� GXHV�
EDUUHV�GH�UHIRUo�ODWHUDO��3RW�pVVHU�FHQWUDO��TXDQ�HV�FROÂORFD�HQ�OHV�DQGDQHV�FHQWUDOV��R�
ODWHUDO��TXDQ�O¶DQGDQD�VH�VLWXD�D�DPEGyV�FRVWDWV�GH�OD�YLD�PDWHL[D��

(OV�SDOV�GH�OD�OtQLD�HQ�JHQHUDO�FRQVLVWHL[HQ�HQ�XQ�SDO�WURQFRFzQLF�GH�[DSD�G¶DFHU�
JDOYDQLW]DW�L�IRUDW�GH���PP�GH�JURVVRU��G¶XQD�DOWXUD�GH����P�VL�VXSRUWD�HQOOXPHQDW�R�
GH� ��P� VL� V¶XVD� VRODPHQW� SHU� D� VXSRUW� GH� OD� FDWHQjULD�� /D� YHUVLy� VHQVH� HQOOXPHQDW�
H[LVWHL[�SHU�DTXHOOHV�]RQHV�RQ�HV�QHFHVVLWL�XQ�QRX�SXQW�GH�VXEMHFFLy�SHU�D�OD�FDWHQjULD�
GRQDGD�O¶H[LVWqQFLD�G¶XQ�GHVYLDPHQW�R�Ep�OD�LQWHUVHFFLy�DPE�XQ�DOWUH�YLDO�TXH�SUHFLVL�
XQD�GLVWjQFLD�FRQVLGHUDEOH�OOLXUH�GH�SDOV��

3HU� WDO� G¶HYLWDU� HO� ULVF� G¶HOHFWURFXFLRQV� HV� FROÂORTXHQ�XQHV�SUHVHV� GH� WHUUD� TXH�
FRQVLVWHL[HQ�HQ�XQ�FDEOH�G¶����FP�XQLW�D�XQD�SLFD�HQWHUUDGD�HQ�HO�WHUUD�GH����9�HQ�FDGD�
SDO��

(OV� SDOV� WDPEp� HV� GLVWLQJHL[HQ� VHJRQV� VL� V¶KDQ� GH� FROÂORFDU� HQ� XQ� WUDP�GH� YLD�
GREOH�R�VLPSOH���
�

E��0qQVXOD�L�HOHPHQWV�GH�VXEMHFFLy�
�
&DGD� SDO� VXEMHFWD� HO� ILO� GH� FRQWDFWH� G¶XQD� R� GRV� YLHV�� 3HU� DTXHVW�PRWLX� HV� ID�

SDOHVD�OD�QHFHVVLWDW�G¶XQV�HOHPHQWV�DwOODQWV�L�OD�PqQVXOD��$TXHVW�FRQMXQW�pV�PzELO�HQ�OD�
PDMRULD�GHOV�FDVRV��MD�TXH�OD�PqQVXOD�V¶DUWLFXOD�DO�YROWDQW�GHOV�SDOV�SHU�WDO�GH�SHUPHWUH�
XQ�PRYLPHQW�TXH� DPRUWLW]L� O¶DFFLy�GHO�YHQW� DL[t� FRP� OD�GLODWDFLy�GHO� VLVWHPD�HQ� HOV�
SHUtRGHV� FjOLGV� R� OHV� PDWHL[HV� SUHVVLRQV� TXH� H[HUFHL[� HO� SDQWzJUDI�� (OV� H[WUHPV� GH�
FDGD�VHFFLy�GLVSRVHQ�G¶XQD�PqQVXOD�GREOH�L�IL[D��OD�TXDO�QR�Wp�SRVVLELOLWDW�GH�URWDFLy��
SHU�SHUPHWUH�HO�FDQYL�D�XQD�DOWUD�VHFFLy�L�IL[DU�HOV�HOHPHQWV�GH�FRPSHQVDFLy��

6L� HV� WUREpV� XQ� FDV� RQ�� D� SDUW� GHO� ILO� GH� FRQWDFWH� HV� FROÂORFD� XQ� GH� VXSRUW�� OD�
VHFFLy�GHO�FRQMXQW�PqQVXOD�L�HOHPHQWV�GH�VXEMHFFLy�pV�QRWzULDPHQW�GLVWLQWD��GRQDW�TXH�
SDVVD�D�VHU�WLSXV�³=´��DPE�XQD�FRPSOH[LWDW�XQ�WDQW�PDMRU��

�

� �
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F��(O�ILO�GH�FRQWDFWH�L�³GHOWHV�GH�VXVSHQVLy´�
�
(O� ILO� TXH� PDQWp� HO� FRQWDFWH� DPE� HO� SDQWzJUDI� pV� FRQVWUXwW� D� EDVH� GH� FRXUH�

HOHFWUROtWLF� GXU�� DPE� XQ� GLjPHWUH� GH� ��� PP� L� GHVJDVWDEOH� HQ� XQ� ��� ��� $TXHVW� pV�
FRQWLQX�HQ�VHFFLRQV�QR�VXSHULRUV�DOV������P��RQ�V¶XELTXHQ�XQHV�]RQHV�GH�WUDQVLFLy�R�
VHFFLRQDPHQW� L� VH� VXEMHFWD� GLUHFWDPHQW� D� OD� PqQVXOD� PLWMDQoDQW� XQHV� GHOWHV� GH�
VXVSHQVLy�� TXH� JDUDQWHL[HQ� XQ� DwOODPHQW� HOqFWULF� DL[t� FRP� XQD� WHzULFD� IOH[LELOLWDW��
$TXHVWHV�GHOWHV�WHQHQ�XQD�ORQJLWXG�GH�����P�HQ�OHV�PqQVXOHV�JHQHUDOV�L�GH�ILQV�D���P�
HQ� DTXHOOHV� PqQVXOHV� IL[HV� GH� FDQYL� GH� VHFFLy�� /D� VHYD� DOWXUD� UHVSHFWH� HO� ILO� GH�
FRQWDFWH�pV�G¶XQV����FP��

�
G��)LO�GH�VXSRUW�
�
(V� WUDFWD� G¶XQ� VHJRQ� FDEOH� TXH� VXEMHFWD� HO� GH� FRQWDFWH�PLWMDQoDQW� XQV� WLUDQWV�

�SqQGROHV��� eV� EDVWDQW� FRP~� HQ� TXDOVHYRO� WLSXV� GH� IHUURFDUULO�� PHV� QR� KR� pV� HQ�
WUDPYLHV�FDU�FDXVD�XQ�PDMRU�LPSDFWH�YLVXDO��$L[t�GRQFV��HO�VHX�~V�LQWUtQVHF�UDGLFD�HQ�
DTXHOOHV�FLUFXPVWjQFLHV�RQ�HV�IDFL�H[WUHPDPHQW�SDOHVD�OD�QHFHVVLWDW�G¶XVDU�WDO�LQYHQW��
FLUFXPVWjQFLHV� TXH� HV� UHGXHL[HQ� D� TXDQ� OD� GLVWjQFLD� VHQVH� SDOV� VLJXL� VXILFLHQWPHQW�
JUDQ��FRP�DUD�O¶HQFUHXDPHQW�DPE�XQD�VXEVWDQFLRVD�DYLQJXGD��/D�FDWHQjULD�DPE�ILO�GH�
VXSRUW�SUHFLVD�PqQVXOHV�GHO�WLSXV�³=´��

�
H��(OHPHQWV�GH�FRPSHQVDFLy��
�
&RQVWD� G¶XQ� VLPSOH� VLVWHPD� GH� FRQWUDSHVRV� TXH� H[HUFHL[� XQD� WHQVLy� HQ� HOV�

H[WUHPV� GHO� ILO� GH� FRQWDFWH� SHU� WDO� GH�PDQWHQLU�OR� WHQV�� (V� FRPSHQVD� FRP� D�Pj[LP�
FDGD������P��FRPSHQVDFLy�TXH�FRQVLVWHL[�HQ�XQ�SDO�GH�SHUILO�+(%��ELJD�QRUPDO��TXH�
VXEMHFWD� XQD� SROLWMD� G¶RQ� SHQJHQ� HOV� FRQWUDSHVRV� TXH� WHQVHQ� HO� ILO� GH� FRQWDFWH�� (OV�
VHFFLRQDPHQWV�HV�UHDOLW]HQ�XWLOLW]DQW�TXDWUH�SDOV�L�FRQVLVWHL[HQ�HQ�HO�SDV�G¶XQD�VHFFLy�
�XQ�FDEOH��D�XQD�DOWUD��

�
�
�
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� �I��3DUDOODPSV�
�
(V� FROÂORTXHQ� D� FDGD� FLQF� SDOV� G¶HOHFWULILFDFLy� D� ]RQHV� GH� EDL[D� GHQVLWDW� GH�

SREODFLy��GRQDW�TXH�HOV�HGLILFLV�Q¶KDQ�GH�GLVSRVDU�SHU�OOHL��
�
�
�
�
�
�
�

����������������������)LJXUD����
�

������/HV�VXEHVWDFLRQV�HOqFWULTXHV�
�
/D� FRUUHQW� DSRUWDGD� D� OD� FDWHQjULD� SURFHGHL[� GH� OD� UHFWLILFDFLy� GH� O¶DOWD� WHQVLy�

DOWHUQD� L� GH� OD� VHYD� SRVWHULRU� WUDQVIRUPDFLy� D� PLWMD� WHQVLy� L� FRUUHQW� FRQWtQXD�� $L[t�
GRQFV�� HV� ID� SDOHVD� OD� QHFHVVLWDW� G¶XQHV� VXEHVWDFLRQV� HOqFWULTXHV� DO� OODUJ� GHO� WUDoDW�
WUDPYLDUL��SUHFLVDPHQW�HQ�DTXHOOV�SXQWV�RQ�VLJXL�IDFWLEOH�XQD�FRPXQLFDFLy�DPE�OD�OtQLD�
G¶DOWD� WHQVLy�� /D� FDSWXUD� G¶DOWD� WHQVLy� HV� UHDOLW]D� GLUHFWDPHQW� GH� OD� [DU[D� GH� )HFVD�
(QGHVD�� PDOJUDW� WDPEp� HVWLJXLQ� FRQQHFWDGHV� HQWUH� VL� PLWMDQoDQW� XQ� IHHGHU� SHU� VL�
DOJXQD� G¶HOOHV� SDWHL[� XQD� DYDULD� SRGHU� GXU� D� WHUPH� XQD� DMXGD� P~WXD� HQWUH� OHV�
VXEHVWDFLRQV��

�
������(O�WUDPYLD�HQ�VL�PDWHL[�
�
(OV� WUDPYLHV�SUzSLDPHQW�GLWV�SURYHQHQ�G¶XQHV�HPSUHVHV�TXH� IDEULTXHQ�PRGHOV�

HVWDQGDULW]DWV� HQ� VqULH�� FRP�HOV� DXWRPzELOV��'¶DTXHVWD�PDQHUD�� HOV� FRPSRQHQWV�PpV�
HVSHFtILFV� HOV� LPSODQWD� FDGD� DGPLQLVWUDFLy� XUEDQD� VHJRQV� KR� FUHJXL� FRQYHQLHQW�� GH�
PDQHUD� TXH� V¶DGDSWD� D� OHV� QHFHVVLWDWV� GH� FDGD� OORF�� $TXHVW� VLVWHPD� ID� TXH� OD�
FRQVWUXFFLy� GH� OHV� XQLWDWV� VLJXL� PpV� EDUDWD� DOKRUD� TXH� FRQWULEXHL[� DO� IHW� TXH� pV�
QRWDEOHPHQW� PpV� VHQ]LOO� HO� UHFDQYL� GH� FRPSRQHQWV�� 8QD� G¶DTXHVWHV� HPSUHVHV� pV�

�

)LJXUD�����0qQVXOD�IL[D�L�GREOH��TXH�FRUUHVSRQ�DO�VHFFLRQDPHQW��
�
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� �$/6720��TXH�IDEULFD�HO�PRGHO�&LWDGLV�����TXH�DFWXDOPHQW�HVWj�HQ�IXQFLRQDPHQW�D�OD�
FLXWDW�GH�%DUFHORQD��DL[t�FRP�HQ�DOWUHV�FLXWDWV�HXURSHHV��

7RW�VHJXLW�HV�IDUj�XQ�UHSjV�GH�OHV�FDUDFWHUtVWLTXHV�PpV�WqFQLTXHV�TXH�HO�WUDPYLD�
SRVVHHL[�FRP�D�WUDQVSRUW�S~EOLF��GHV�GHO�GLVVHQ\�ILQV�OD�PHFjQLFD��RQ�V¶DSURIXQGLUj�HQ�
HO�VHJ�HQW�DSDUWDW��

D��7HQHQ�XQD�FRQFHSFLy� OOHXJHUD�� OD� FRQVWUXFFLy�GHOV�PzGXOV� V¶H[HFXWD�D�EDVH�
G¶DOXPLQL� DPE� UHIRUoRV� SXQWXDOV� G¶DFHU�� IHW� TXH� SHUPHW� XQ� SHV� PHQRU� SHU� HL[� GHO�
YHKLFOH� L� LPSOLFD�� DOKRUD�� XQ� HVWDOYL� HQHUJqWLF� L�XQD�PDMRU� FDSDFLWDW�� FRP� MD� V¶KD�GLW�
DQWHULRUPHQW��G¶DFFHOHUDFLy� L� IUHQDGD� L�PHQRU�DJUHVVLy�DOV�FDUULOV��$L[t�GRQFV��DSRUWD�
HVWDOYL�L�UDSLGHVD��

E��3LV�EDL[��/D�GLVWjQFLD�HQWUH�HO�SURSL�WHUUD�GHO�WUDPYLD�L�HO�WHUUD�QDWXUDO�pV�WDQ�
VROV� GH� ��� FP�� MD� TXH� HOV� HTXLSV� GHO� WUDPYLD� HV� GHVSODFHQ� DO� VRVWUH�� (OV� DYDQWDWJHV�
G¶DTXHVW�IHW�VyQ�HOV�VHJ�HQWV��

��0DMRU�DFFHVVLELOLWDW��TXDVL�DEVROXWD��SHU�D�PLQXVYjOLGV��
��0DMRU�UDSLGHVD�HQ�FDV�G¶HYDFXDFLy��
��1R�VyQ�QHFHVVjULHV�OHV�HVFDOHV��
�� /HV� DQGDQHV� V¶LQWHJUHQ� HQ� OHV� YRUHUHV� GH� OHV� FLXWDWV�� FDUDFWHUtVWLFD� TXH� V¶KD�

FRPHQWDW�DQWHULRUPHQW��
F��7UDFFLy�HOqFWULFD��O¶HQHUJLD�HOqFWULFD�HV�SUHQ�PLWMDQoDQW�XQ�SDQWzJUDI�TXH�HVWj�

VLWXDW� D� OD� SDUW� VXSHULRU� GHO� YHKLFOH�� (Q� DTXHVWD� PDWHL[D� SRVLFLy� V¶XELTXHQ� WDPEp�
HTXLSV�FRP�O¶DLUH�FRQGLFLRQDW�R�UHVLVWqQFLHV�HOqFWULTXHV��/¶~V�GHO�SDQWzJUDI��HVWUXFWXUD�
PHWjOÂOLFD�DUWLFXODGD�TXH� VXSRUWD� O¶DUTXHW� L�Q¶DVVHJXUD�HO� FRQWDFWH�SHUPDQHQW� DPE�HO�
FDEOH� GH� FRQWDFWH� GH� OD� FDWHQjULD�� DSRUWD� PDMRU� ILDELOLWDW� L� VHJXUHWDW� GXUDQW� OD�
FLUFXODFLy��

G��&RPSRVLFLy�PRGXODU�L�DPSOLDEOH��HO�WUDPYLD�pV�HO�UHVXOWDW�GH�OD�XQLy�GH�FHUWV�
PzGXOV� �O¶HTXLYDOHQW� D� YDJRQV�� TXH� GRQHQ� OORF� D� WUHQV� DPE� GLIHUHQWV� ORQJLWXGV��
Q~PHUR� GH� SRUWHV� L� ILQHVWUHV�� (OV� DYDQWDWJHV� VyQ� FODUV�� OD� UDSLGHVD� DXJPHQWD� HQ� OHV�
UHSDUDFLRQV� �WDQ� VROV� pV� QHFHVVDUL� LQWHUFDQYLDU� PzGXOV�� L� HV� ID� SRVVLEOH� XQD� IjFLO�
DPSOLDFLy�GH�OD�FDSDFLWDW��QRPpV�DIHJLQW�PzGXOV���

H��$PSOLV� LQWHULRUV�� HO� IHW� TXH� HOV�PzGXOV� VLJXLQ� DUWLFXODWV�� HQWUH�PROWHV� DOWUHV�
FRVHV�� GyQD� FRP� D� UHVXOWDW� XQ� LQWHULRU� DPSOL� L� VHQVH� REVWDFOHV�� $TXHVW� IHW� WDPEp�
FRPSRUWD� WRWD�XQD�VqULH�G¶DYDQWDWJHV��HQWUH�HOV�TXDOV�GHVWDFD�HO�JUDQ�HVSDL� OOLXUH�TXH�
TXHGD� UHVXOWDQW�� IHW� TXH�SHUPHW� OD� OOLXUH� FLUFXODFLy� GH� FDGLUHV� GH� URGHV�� O¶KDELOLWDFLy�
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� �G¶HVSDLV�SHU�D�ELFLFOHWHV��FDUURV�GH�OD�FRPSUD�L�DOWUHV�HOHPHQWV�TXH�MD�V¶KDQ�SUqYLDPHQW�
FRPHQWDW��

I�� (OV� VLVWHPD� GH� ERJLH� ³DUSqJH´�� HV� EDVD� HQ� XQ� FDUUHWy� HQ� TXq� OHV� URGHV�
SDUDOÂOHOHV� V¶XQHL[HQ�PLWMDQoDQW�XQ�HL[�QR� UHFWLOLQL�TXH�HYLWD� O¶RFXSDFLy�GHO�SDVVDGtV�
FHQWUDO�HQWUH�VHLHQWV��/¶DYDQWDWJH�pV�FODU��XQ�SLV�EDL[�DO������GHO�WUDPYLD��

J��&RPIRUW��HO�VLVWHPD�ERJLH�DUSqJH�SRUWD�LQFRUSRUDGD�XQD�VXVSHQVLy�KHOLFRLGDO�
TXH� PLQLPLW]D� OHV� YLEUDFLRQV� HQWUH� OD� URWDGXUD� L� OD� FDL[D� GHO� YHKLFOH�� $� DTXHVWD�
VXVSHQVLy��DQRPHQDGD�VHFXQGjULD�SHU�VHU� OD�TXH�DFWXD�HQ�VHJRQ� WHUPH��VH� OL� VXPD� OD�
SULPjULD��TXH�FRQVLVWHL[�HQ�XQ�UHFREULPHQW�HOjVWLF�GH�OD�OODQWD�GH�OD�URWDGXUD��

$TXHVWHV� VyQ�� GRQFV�� OHV� FDUDFWHUtVWLTXHV� EjVLTXHV� TXH� HQV� IDULHQ� GHFDQWDU� SHO�
WUDPYLD� D� O¶KRUD� G¶HVFROOLU� XQ� GLJQH� WUDQVSRUW� S~EOLF� SHU� D� OD� QRVWUD� FLXWDW��
FDUDFWHUtVWLTXHV�TXH� LPSOLTXHQ�XQD�VqULH�G¶DYDQWDWJHV�HQ�PROWV�FDVRV�SULYLOHJLDWV��(O�
IHW�GH�JXDQ\DU�HVSDL��FRPIRUW��GH�IXQFLRQDU�DPE�HQHUJLHV�UHQRYDEOHV�OL�GyQD�DO�WUDPYLD�
XQD�HVVqQFLD�~QLFD��TXH�HQ�FDS�FDV�Wp�O¶DXWRE~V�R�HO�PDWHL[�WUHQ��

�
�
�
�
�
�
�
�
�
�
�
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� ����(/�352-(&7(�$�*,521$�
�
����3(5�48Ê�$�*,521$"�
�
/D�FLXWDW�GH�*LURQD��TXH�KD�DUULEDW�UHFHQWPHQW�DOV��������KDELWDQWV��pV�XQ�QXFOL�

XUEj� FRQVLGHUDEOHPHQW� SHWLW�� MD� TXH� OHV� GLVWjQFLHV� TXH� HV� SUHVHQWHQ� D� O¶KRUD� GHO�
GHVSODoDPHQW� LQWHUQ� QR� VyQ� H[FHVVLYDPHQW� JUDQV� L� PROWHV� HV� SRGHQ� IHU� D� SHX�� 1R�
REVWDQW��FRP�D�FDSLWDO�GH�SURYtQFLD�TXH�pV��QHFHVVLWD�HVWDU�GRWDGD�DPE�XQ�ERQ�L�HILFLHQW�
WUDQVSRUW�S~EOLF��GRQDW�TXH��

D�� 6L� Ep� pV� FHUW�� FRP� MD� V¶KD� GLW�� TXH� QRPEURVHV� GLVWjQFLHV� LQWHUQHV� HV� SRGHQ�
UHVROGUH�D�SHX��H[LVWHL[HQ�SXQWV�GH�OD�FLXWDW�TXH�GLVWHQ�PpV�GH���.P��FRP�pV�HYLGHQW��
L��HQ�FRQVHT�qQFLD��OD�LPSODQWDFLy�G¶XQ�PLWMj�GH�WUDQVSRUW�FRP�HO�WUDPYLD�FRPSRUWDULD�
XQD�QRWDEOH�UHGXFFLy�GHO�WHPSV�HPSUDW�SHU�DO�GHVSODoDPHQW��OD�TXDO��HQ�GLHV�ODERUDEOHV�
R� HQ� G¶DOWUHV� PRPHQWV� SXQWXDOV�� pV� PpV� TXH� QHFHVVjULD�� $L[z� QR� VLJQLILFD� TXH� QR�
FRPSHQVDULD�XWLOLW]DU�HO�WUDPYLD�HQ�GLVWjQFLHV�FXUWHV��VLPSOHPHQW�TXH�DTXHVW�WLSXV�G¶~V�
MD�GHSHQGULD�SUzSLDPHQW�GH�O¶XVXDUL�L�GH�OHV�VHYHV�QHFHVVLWDWV�HQ�DTXHOO�LQVWDQW��

E��+HP�GH� WHQLU� LJXDOPHQW�HQ�FRPSWH� WRWHV�DTXHOOHV�SHUVRQHV�TXH��SHOV�PRWLXV�
TXH�VLJXL�� WHQHQ�FHUWV�SUREOHPHV�GH�PRELOLWDW�R�� VLPSOHPHQW��TXH�HOV�pV�GLILFXOWyV�HO�
GHVSODoDPHQW� D� SHX�� (Q� DTXHVWV� FDVRV�� HO� IHW� GH� SRGHU� GLVSRVDU� G¶XQ� PLWMj� FRP� HO�
WUDPYLD�VROXFLRQDULD�HOV�LQFRQYHQLHQWV�PzELOV�GH�WDOV�VXEMHFWHV��

F��3HU�~OWLP��L�QR�SHU�DL[z�PHQ\V�LPSRUWDQW��QR�V¶KDQ�G¶REOLGDU�WRWV�DTXHOOV�TXH�
QR�GLVSRVHQ�GH�YHKLFOH�SULYDW�L�TXH��SHU�WDQW��VH¶OV�ID�SDOHVD�OD�QHFHVVLWDW�G¶XQ�HILFLHQW�
WUDQVSRUW�S~EOLF�SHU�WDO�GH�PRXUH¶V�SHU�OD�FLXWDW��

$�PpV�� O¶~V�GHO� WUDPYLD�QR�UDGLFDULD�VRODPHQW�HQ� O¶jPELW�XUEj��/HV�SREODFLRQV�
GH� 6DOW� L� 6DUULj� GH� 7HU�� YHwQHV� GH� *LURQD�� KDQ� HVWDW� EXVFDQW� VHPSUH� XQD� ERQD�
FRPXQLFDFLy�DPE�OD�FDSLWDO��(O�IHW�TXH�HO�PHWUR�OOHXJHU��TXH�pV�HO�WLSXV�GH�WUDPYLD�GHO�
TXH�HVWDUtHP�SDUODQW�� VLJXL� WDQ�XUEj�FRP� LQWHUXUEj�REUH�QRXV�KRULW]RQV�D� OD�XQLy�GH�
PXQLFLSLV� SUz[LPV� TXH� VyQ� FODUDPHQW� GHSHQGHQWV� GH� *LURQD�� VREUHWRW� HQ� HO� FDV� GH�
6DOW��

��/D� FLXWDW� GH� 6DOW�� DPE� ������� KDELWDQWV�� JXDUGD� XQD� HVWUXFWXUD� OLQHDO� �� DO�
YROWDQW� GH� OD� 1������ L� KD� H[SHULPHQWDW� XQ� IRUW� FUHL[HPHQW� GHPRJUjILF� GRQDGHV� OHV�
RQDGHV� PLJUDWzULHV� GHOV� DQ\V� ��� SURFHGHQWV� GHO� VXG�� /D� VHYD� FRQGLFLy� GH� FLXWDW�
GRUPLWRUL�L�SOHQDPHQW�GHSHQGHQW�GH�*LURQD�OD�VXERUGLQD�D�DTXHVWD�G¶XQD�PDQHUD�TXH�OL�
��7LSXV�GH�IHVRPLD�TXH�HV�IRQDPHQWD�HQ�HO�QXFOL�XUEj�DO�YROWDQW�G¶XQ�LPSRUWDQW�HL[�GH�PRELOLWDW�
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� �pV�QHFHVVjULD�XQD�FRPXQLFDFLy�HILFLHQW�DPE�OD�FDSLWDO��7HQLQW�HQ�FRPSWH�OD�GHJUDGDFLy�
TXH�HVWj�SDWLQW�DL[t�FRP� OD� LPDWJH�GH�]RQD�SHULIqULFD�GH� OD�FDSLWDO�TXH�RIHUHL[�� OL� pV�
IDYRUDEOH�OD�Pj[LPD�GHSHQGqQFLD�SRVVLEOH�GH�*LURQD��

��$�PpV��HO�37*&���SUHYHX�TXH�D�FDXVD�GH�OHV�RQDGHV�PLJUDWzULHV�TXH�V¶HVSHUHQ�
HQ�HOV�SUz[LPV�DQ\V��6DOW�H[SHULPHQWL�HQFDUD�PpV�XQ�DXJPHQW�GHPRJUjILF�DEVRUELQW�HO�
FUHL[HPHQW�GH�O¶jUHD�XUEDQD�JLURQLQD����

/D�FLXWDW�GH�6DUULj�GH�7HU�KD�DFRQVHJXLW��HQ�HOV�~OWLPV�DQ\V��XQD�LQGHSHQGLW]DFLy�
UHVSHFWH� *LURQD�� 1RJHQVPHQ\V�� VHJXHL[� VHQW� XQD� FLXWDW� TXH�� DPE� HOV� VHXV� �������
KDELWDQWV�� pV� FRQVWDQWPHQW� UHODFLRQDGD� DPE� HO� WULDQJOH� *LURQD�6DOW�6DUULj�� TXH� YDQ�
MXQWV�HQ�VHUYHLV�FRP�O¶DLJXD��HWF��

$L[t�GRQFV��HO�IHW�GH�SRGHU�WHQLU�FRPXQLFDWV��D�PpV�GHOV�SXQWV�PpV�GLVWDQWV�GLQV�
OD�PDWHL[D�FLXWDW�GH�*LURQD��HOV�GRV�QXFOLV�XUEDQV�PpV�SUz[LPV�D�OD�FDSLWDO�REUH�QRXV�
KRULW]RQV� L� VROXFLRQD� HO� SUREOHPD�� TXH� DPE� HO� WHPSV� V¶KDYLD� DQDW� DJUHXMDQW�� GHO�
WUDQVSRUW� LQWHUXUEj� HQWUH� DTXHVWV� QXFOLV� DL[t� FRP� HO� PDWHL[� WUDQVSRUW� XUEj� GLQV� GH�
*LURQD��

6L�WRUQHP�D�O¶~V�XUEj�TXH�HO�WUDPYLD�WDPEp�HVWj�GHVWLQDW�YHXUHP�FRP�~OWLPDPHQW�
V¶KD� SRVDW� HQ� SUjFWLFD� O¶~V� G¶DTXHVW� WUDQVSRUW� HQ� FLXWDWV� OD� IHVRPLD� GH� OHV� TXDOV� pV�
VLPLODU�D�OD�GH�*LURQD��(QFDUD�TXH�DTXHVWHV�VLJXLQ�SUREDEOHPHQW�PpV�JUDQV��VyQ�GH�OD�
PDWHL[D� LPSRUWjQFLD� GH� *LURQD� GLQV� O¶HVWDW� RQ� HV� WURELQ�� MD� TXH� VyQ� FDSLWDOV� GH�
SURYtQFLHV�R��FRP�D�PROW��GH�UHJLRQV��WDPEp�KL�KD�H[FHSFLRQV��FRP�%DUFHORQD���eV�HO�
FDV� GH� 1DQWHV�� 9DOqQFLD�� 5RXHQ�� 2UOHDQV�� (VWUDVEXUJ�� 3RVWGDP� R�0RQWSHOOHU�� HQWUH�
G¶DOWUHV���

$TXHVWHV� FLXWDWV�� DO� VHU� PpV� SREODGHV�� QHFHVVLWHQ� XQ� VHUYHL� G¶DXWREXVRV� TXH�
FRPSOHPHQWL� OD� ODERU�GHO�SURSL� WUDPYLD��1R�REVWDQW�� HQ�XQD�FLXWDW�TXH�QR�DUULED�DOV�
�������� KDELWDQWV�� FRP� pV� HO� FDV� GH�*LURQD�� VL� HV� GXX� D� WHUPH� OD� LPSODQWDFLy� G¶XQ�
WUDPYLD�VHULD�GLVFXWLEOH�TXH�HO�VHUYHL�GH�EXV�GH�TXq�GLVSRVD�IRV�IDFWLEOH���

3HU�~OWLP��KHP�GH� WHQLU�EDVWDQW�HQ�FRPSWH�TXH�PLWMDQV�FRP�HO� WUDPYLD�VyQ�HOV�
TXH�V¶HVWDQ�FHUFDQW�D�OD�FLXWDW�GH�*LURQD��6L�D�OD�QRYD�WHFQRORJLD�GH�TXq�GLVSRVD�VH�OL�
VXPD� O¶LQFUHPHQW� G¶HILFLqQFLD� UHVSHFWH� HO� EXV� XUEj� L� OD� VHYD� FRQGLFLy� G¶HFRQzPLF�
UHVSHFWH� HO� PHWUR� V¶REWp� HO� SHUILO� GH� WUDQVSRUW� S~EOLF� TXH� O¶$MXQWDPHQW� EXVFD� SHU�
VROXFLRQDU�HO�JUDQ�WHPD�SHQGHQW�GH�OD�FLXWDW��,�VL�KL�DIHJLP�TXH�pV�HO�WUDQVSRUW�LQWHUXUEj�
PpV� HFROzJLF� OL� DFDED� GH� GRQDU� DO� WUDPYLD� XQ� WRF� G¶LGRQHwWDW� SHU� pVVHU� LPSODQWDW� D�
*LURQD��
��3OD�7HUULWRULDO�*HQHUDO�GH�&DWDOXQ\D�
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�
'HVSUpV�GH�FRPSURYDU�OD�LGRQHwWDW�GH�*LURQD�SHU�FROÂORFDU�KL�XQ�WUDPYLD��pV�KRUD�

G¶HODERUDU�HO�WUDoDW�TXH�KD�GH�VHJXLU��3HU�WDO�TXH�DTXHVW�SDVVL�SHOV�SXQWV�PpV�QHFHVVDULV�
VH� VHJXLUDQ� XQV� FULWHULV� GHWHUPLQDWV� TXH� WRW� VHJXLW� V¶H[SOLFDUDQ�� 6HJXLGDPHQW�
V¶HODERUDUj� HO� WUDoDW�� DPE� OHV� VHYHV� SDUDGHV�� VHPjIRUV�� VHQ\DOLW]DFLy�� HWF�� 7DPEp�
V¶H[SOLFDUDQ�HOV�PRGHOV�GH�WUDPYLD�SURSRVDWV�L��ILQDOPHQW��OHV�LPSOLFDFLRQV�TXH�WLQGUj�
HO�SURMHFWH�D�QLYHOO�XUEDQtVWLF��

(O�WUDPYLD��FRP�D�PLWMj�GH�WUDQVSRUW�S~EOLF��UHTXHUHL[�XQHV�FHUWHV�LQIUDVWUXFWXUHV�
SHUTXq�HV�IDFL�HIHFWLX��$L[z�LPSOLFD�TXH�HO� WUDPYLD�QR�SRW�SDVVDU�SHU�TXDOVHYRO� OORF��
VLQy�TXH�KDQ�GH�VHU�LQGUHWV�DPE�HVSDL��WHPD�WUDFWDW�VHJXLGDPHQW��

�
������ (VSDL�
�
$EDQV� GH� SODQWHMDU� TXDOVHYRO� WUDMHFWH� GRQDGD� OD� QHFHVVLWDW� GH� OD� ]RQD� pV�

LPSRUWDQW� DVVHJXUDU�VH� TXH� O¶HVSDL� GLVSRVDW� pV� VXILFLHQW�� (O� WUDPYLD� QHFHVVLWD� XQHV�
PHVXUHV�GHWHUPLQDGHV�H[SOLFDGHV�DQWHULRUPHQW��TXH�VyQ��

��&DGD� WUDPYLD� QHFHVVLWD� ����� P� GH� YLD�� $L[z� LPSOLFD� TXH� GRV� VHQWLWV�
VLJQLILFDULHQ������P�RFXSDWV��$�DTXHVWV��VH¶OV�KD�G¶DIHJLU�HOV�����P�TXH�KDQ�GH�VHSDUDU�
HOV��� WUDPYLHV�PpV�HOV������P�SHU�FRVWDW�TXH�GLVWHQ�GHOV�FRUUHGRUV�GH�FLUFXODFLy��(Q�
WRWDO�� OD� LQIUDVWUXFWXUD� WUDPYLjULD� UHTXHUHL[� ����� P� FRP� D� PtQLP�� $L[z� LPSOLFDULD�
O¶HOLPLQDFLy�GH�GRV�FDUULOV�GH�FLUFXODFLy��GH�PDQHUD�TXH�HO�WUDPYLD�KDXULD�G¶DEVRUELU�HO�
WUjILF�URGDW�G¶DTXHVWV�GRV�FDUULOV�SHU�SRGHU�pVVHU�YLDEOH��

��(Q�XQD�SDUDGD��O¶HVSDL�HPSUDW�V¶LQFUHPHQWDULD�ILQV�HOV����P�DSUR[LPDGDPHQW��
WHQLQW�HQ�FRPSWH�TXH�KL�KD�G¶KDYHU�XQ�HVSDL�UHVHUYDW�SHU�O¶DQGDQD��TXH�QR�KD�GH�WHQLU�
FDS�PHVXUD� IL[D��SHUz�TXH�FRQVLGHUDQW� OD� VLWXDFLy�GH� OD�FLXWDW�� IyUD�ER�TXH� URQGpV�DO�
YROWDQW�GHOV���P�G¶DPSOjULD���������

/D�FRQFOXVLy�G¶DL[z�pV��GRQFV��TXH�V¶KDXULHQ�GH�PHVXUDU�PROW�Ep�HOV�FRUUHGRUV�
GH� FLUFXODFLy�GRQDW� TXH�*LURQD� pV�XQD� FLXWDW� TXH�QR�GLVSRVD�GH� FDUUHUV� DPSOHV�PpV�
HQOOj�G¶(PLOL�*UDKLW��%DUFHORQD�L�*UDQ�9LD�GH�-DXPH�,��

$TXHVW�IHW�HQV�SRUWD�D�FRQVLGHUDU�OD�LGRQHwWDW�GH�OD�YLD�GHO�WUHQ�SHU�D�LPSODQWDU�KL�
HO� WUDPYLD� GRQDW� TXH� HOV� YLDOV� GH� FLUFXODFLy� QR� VyQ� SURX� DPSOHV� L� TXH�� D� SDUWLU� GH�
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� �O¶DUULEDGD�GH�O¶$9(��QR�WLQGUj�XQ�~V�H[SOtFLW��eV�FHUW�TXH�HO�SURMHFWH�GHO�0LQLVWHUL�GH�
)RPHQW�LQFORX�O¶HQGHUURFDPHQW�GH�OD�YLD�GHO�WUHQ�ILQV�DO�3RQW�GH�3HGUHW��SHUz�FDO�WHQLU�
HQ�FRPSWH�TXH��

D�� 6L�OD�LPSODQWDFLy�GHO�WUDPYLD�D�*LURQD�IRV�HO�UHYXOVLX�GH�OD�FLXWDW�HV�SRGULD�
UHSODQWHMDU�HO�IXWXU�GHO�YLDO�GH�OD�5(1)(��

E�� 4XHGD� HQFDUD� SHQGHQW� HO� WUDP� FRPSUqV� HQWUH� HO� 3RQW� GH� 3HGUHW� L� HO� 3RQW�
0DMRU��HO�IXWXU�GHO�TXDO�pV�HQFDUD�XQD�LQFzJQLWD��

�
��������/D�GHQVLWDW�GH�SREODFLy�L�OHV�jUHHV�G¶LQIOXqQFLD�
�
eV�HYLGHQW�TXH�XQ�FULWHUL� LPSRUWDQW�SHU�D� O¶HODERUDFLy�GHO� WUDoDW�GHO� WUDPYLD�pV�

WHQLU� HQ� FRPSWH� OHV� jUHHV� PpV� SREODGHV� GHOV� PXQLFLSLV� RQ� DTXHVW� KL� FLUFXOD�� 8Q�
WUDQVSRUW� S~EOLF� KD� GH� EDVDU�VH� HQ� HOV� GHVSODoDPHQWV� HQWUH� OHV� ]RQHV�PpV� SREODGHV��
SDVVDQW� SHOV� FHQWUHV� GHOV� PXQLFLSLV� TXH� LQIOXHL[�� DL[t� FRP� WDPEp� Wp� O¶REOLJDFLy� GH�
FRPXQLFDU�OHV�]RQHV�LJXDOPHQW�GHQVHV�TXH�QR�HV�WUREHQ�SUz[LPHV�DO�FHQWUH�XUEj��(Q�HO�
FDV�GH�*LURQD��6DOW�L�6DUULj��pV�LPSRUWDQW�LQFORXUH��

D��(O�FHQWUH�JHRJUjILF�GH�OD�FLXWDW�GH�*LURQD�pV�OD�3ODoD�0LTXHO�L�6DQWDOy��RQ�HV�
WUREHQ�HGLILFLV�QHXUjOJLFV�FRP�OD�&OtQLFD�*LURQD��HO�&ROÂOHJL�9HUG�R�HO�PDWHL[�+RWHO�
&DUOHPDQ\��(O�WUDPYLD��GRQFV��KD�GH�FREULU�DTXHVWD�jUHD�G¶LQIOXqQFLD��3HU�WDO�TXH�DL[z�
VLJXL� SRVVLEOH�� QRPpV� V¶KD� GH� FROÂORFDU� XQD� SDUDGD� DO� FRVWDW� R� UHODWLYDPHQW� D� SURS�
�FRQVLGHUDUHP�D�SURS�VL�HO�WHPSV�GH�GHVSODoDPHQW�HPSUDW�HQWUH�DPEGyV�SXQWV�HIHFWXDW�
D�SHX�D�YHORFLWDW�FRQVWDQW�GH���.PÂK���QR�VXSHUD�HOV����PLQXWV���/D�]RQD�PpV�GHQVD�GH�
*LURQD��GH�QRUG�D�VXG��FRPHQoD�D�O¶DOWXUD�GH�&RUUHXV�L�DFDED�DO�3DUF�GH�OHV�&DVHUQHV��
6L�DQHP�GH�RHVW�D�HVW��FRPHQoDULD�DO�PDWHL[�OtPLW�PXQLFLSDO�DPE�6DOW�L�DFDEDULD�D�OD�
3ODoD�GHOV�3DwVRV�&DWDODQV��

E��7UREHP��SHUz��QXFOLV�GH�GHQVLWDW�TXH�QR�VyQ�SUz[LPV�DO�FHQWUH�JHRJUjILF�GH�OD�
FLXWDW��DQV�WRW�HO�FRQWUDUL�� MD�TXH�VH�VLWXHQ�HQ�]RQHV�DOOXQ\DGHV�GHOV�SXQWV�QHXUjOJLFV��
6yQ� SXQWV�� SHU� H[HPSOH�� FRP� )RQWDMDX� L� 7DLDOj�� *LURQD� ��� HO� 3RQW�0DMRU� L� OD� ]RQD�
VHSWHQWULRQDO�GHO�3ROtJRQ�0DV�;LUJX��eV�QHFHVVDUL�TXH�HO�WUDPYLD�FRPXQLTXL�DTXHVWHV�
]RQHV�SREODGHV�DPE�HO�FHQWUH�GH�OD�FLXWDW��+L�KD�GXHV�DOWHUQDWLYHV�SHU�WDO�TXH�DL[z�VLJXL�
SRVVLEOH�� OD� SULPHUD� �OD�PpV� OzJLFD�� FRQVLVWHL[� HQ� IHU� DUULEDU� HO� WUDPYLD� ILQV� D� GLQV�
PDWHL[� G¶DTXHVWHV� ]RQHV� SREODGHV�� 3HU� H[HPSOH�� HQ� HO� FDV� GH�*LURQD� ��� Q¶KL� KDXULD�
SURX�DPE�FROÂORFDU�XQD�SDUDGD�DO�FRPSOH[�FRPHUFLDO�0F'RQDOGV�'HFDWKORQ�%DXKDXV�
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� �0HGLD�0DUNW�L�XQD�DOWUD��VHJXLQW�OD�FDUUHWHUD�%DUFHORQD������P�PpV�FDS�DO�FHQWUH�GH�OD�
FLXWDW�� '¶DTXHVWD� PDQHUD�� V¶DFRQVHJXHL[� WHQLU� OD� ]RQD� GH� *LURQD� �� SHUIHFWDPHQW�
FRPXQLFDGD� DPE� HO� TXH� YLQGULD� D� VHU� HO� FHQWUH� GH� OD� FLXWDW�� /D� VHJRQD� DOWHUQDWLYD�
UDGLFD�HQ�FROÂORFDU�XQD�SDUDGD�GH�WUDPYLD�DO�OtPLW�G¶DTXHVWHV�jUHHV�SRF�FqQWULTXHV�SHUz�
DOKRUD�GHQVHV��6HULD�HO�FDV�GH�OD�]RQD�GH�7DLDOj��3HU�PRWLXV�G¶HVSDL�VHULD�GLILFXOWyV�IHU�
DUULEDU�HO�WUDPYLD�GLQV�GHO�EDUUL�L�XQD�DOWHUQDWLYD�D�DTXHVWD�LQFRPXQLFDFLy�HV�EDVDULD�HQ�
OD� FROÂORFDFLy� G¶XQD� SDUDGD� DO� 3DYHOOy� G¶(VSRUWV� GH�)RQWDMDX� R� XQD�PLFD�PpV� HQOOj��
WHQLQW�HQ�FRPSWH�TXH�OD�]RQD�GH�)RQWDMDX�TXHGDULD�G¶DTXHVWD�PDQHUD�FREHUWD��MD�TXH�OD�
5DPEOD�;DYLHU�&XJDW�SUHVHQWD�LGRQHwWDW�SHU�D�LPSODQWDU�KL�XQ�PHWUR�OOHXJHU��

F��&DO�WHQLU�LJXDOPHQW�HQ�FRPSWH�TXH�pV�LPSUHVFLQGLEOH�PDQWHQLU�FRPXQLFDGD�OD�
]RQD�HPSUHVDULDO�L�ODERUDO�DPE�OD�UHVWD�GH�OD�FLXWDW�L��PROW�HVSHFLDOPHQW��DPE�HOV�OtPLWV�
PXQLFLSDOV�� 'HV� GH� OD� 3ODoD� 3RHWD� 0DUTXLQD�� VHJXLQW� SHU� WRWD� OD� &DUUHWHUD� GH�
%DUFHORQD� ILQV� D� OD� 3ODoD�0DUTXqV� GH� &DPSV� L� FRQWLQXDQW� SHU� WRWD� OD� *UDQ�9LD� GH�
-DXPH� ,� ILQV� D�&RUUHXV�pV�RQ� HV� WURED� O¶jUHD� DPE�XQD� DFWLYLWDW� HPSUHVDULDO� L� ODERUDO�
PpV�HOHYDGD��$TXHVWD�]RQD��FRP�V¶HVWDYD�GLHQW��KD�GH�PDQWHQLU�XQD�FRQQH[Ly�GLUHFWD�
DPE� OD� ]RQD� VXG� GH� OD� FLXWDW�� DPE� OD� ILQDOLWDW� TXH� HOV� WUHEDOODGRUV� SURFHGHQWV� GH�
O¶H[WUDUDGL�JLURQt�SXJXLQ�GHL[DU�HO�VHX�YHKLFOH�SULYDW�D�O¶HQWUDGD�GH�OD�FLXWDW�L�SUHQGUH�
HO�WUDQVSRUW�S~EOLF�HQ�WDQW�TXH�DTXHVW�WUDQVSRUW�VHULD�HO�PHWUR�OOHXJHU��/D�VROXFLy�D�DL[z�
pV�OD�FRQVWUXFFLy�G¶XQ�SjUTXLQJ�D�OD�]RQD�GHO�'HFDWKORQ�SHUTXq�HOV�YHKLFOHV�SURFHGHQWV�
GH� O¶H[WHULRU� SXJXLQ� pVVHU� DSDUFDWV� D� O¶HQWUDGD� L� HOV� VHXV� RFXSDQWV� QR� HOV� VLJXL�
GLILFXOWyV�GH�SUHQGUH�HO�WUDPYLD�ILQV�D�OD�]RQD�GH�GHVWLQDFLy�GLUHFWD�R��VL�PpV�QR��SURS�
G¶DTXHVWD����

G��$�PpV�D�PpV�� HOV�QXFOLV�PXQLFLSDOV�TXH�HVWLJXLQ�D� WRFDU�GH� OD� FLXWDW� �6DOW� L�
6DUULj� GH� 7HU�� KDQ� G¶HVWDU� FRQQHFWDWV� DPE� HO� FHQWUH� JLURQt�� (Q� HO� FDV� GH� 6DOW�� pV�
UHODWLYDPHQW� IjFLO�� HO� 3DVVHLJ� GHOV� 3DwVRV� &DWDODQV� pV� HO� SRQW� SHUIHFWH� HQWUH� 6DOW� L�
*LURQD��(Q�HO�FDV�GH�6DUULj��KL�KD�GXHV�RSFLRQV��IHU�SDVVDU�HO�WUDPYLD�SHU�OD�]RQD�EXLGD�
TXH�FRPSUqQ�O¶LQWHUYDO�G¶HQWUH�O¶+RVSLWDO�-RVHS�7UXHWD�ILQV�HO�QXFOL�GH�6DUULj�GH�7HU�R�
Ep� FRPXQLFDU� DPEGyV�PXQLFLSLV� GH�PDQHUD� TXH� HO� SRQW� VLJXL� 3HGUHW� L� 3RQW�0DMRU��
$L[t��D�SDUW�G¶XQLU�DTXHVWV�GRV�QXFOLV�DFRQVHJXLP�FRPXQLFDU�XQD�DOWUD�]RQD�GH�OHV�TXH�
DEDQV�SRVjYHP�D�OD�OOLVWD�GH�FRQIOLFWLYHV�L��GLW�YXOJDUPHQW��PDWHP�GRV�SDUGDOV�G¶XQ�VRO�
WUHW��

H��([LVWHL[HQ�FHUWHV�]RQHV�TXH�WDPEp�WHQHQ�XQ�FHUW�DWUDFWLX�VL�FRQVLGHUHP�HO�VHX�
YDORU�WXUtVWLF��$TXHVWHV�]RQHV�PHUHL[HQ�HVWDU�FRPXQLFDGHV�DPE�HO�WUDPYLD�SHU�XQD�UDy�
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� �EjVLFD��OD�SULPHUD��L�DOKRUD�OD�PpV�HYLGHQW��UDGLFD�HQ�HO�IHW�GH�IDFLOLWDU�O¶DFFpV�D�OD�]RQD�
TXH�DEVRUEHL[�WRW�O¶LQIOX[�WXUtVWLF�JLURQt��$�PpV��OL�KHP�G¶DIHJLU�TXH�OD�]RQD�WXUtVWLFD�
GH� *LURQD� SHU� H[FHOÂOqQFLD� HVWj� VLWXDGD� WRSRJUjILFDPHQW� FqQWULFD� UHVSHFWH� HO� QXFOL�
PXQLFLSDO��

$L[t��VHULD�QHFHVVDUL�TXH��GHV�GH�OD�]RQD�GH�OD�3ODoD�&DWDOXQ\D�ILQV�D�3HGUHW��GH�
VXG�D�QRUG���pV�D�GLU��LQFORHQW�WRW�HO�%DUUL�9HOO��V¶KL�FROÂORTXpV�XQD�SDUDGD�GH�WUDPYLD��
eV�� SHUz�� FHUWDPHQW� GLILFXOWyV� G¶LPSODQWDU� XQD� HVWUXFWXUD� WUDPYLjULD� DOV� FDUUHUV� GHO�
%DUUL� 9HOO�� EjVLFDPHQW� SHU� SUREOHPHV� G¶HVSDL�� 7DQPDWHL[�� HQFDUD� TXH� DL[z� IRV�
SRVVLEOH�� OD�T�HVWLy� HVWqWLFD�TXHGD�EDVWDQW� D� O¶DLUH�� VREUHWRW�SHUTXq� WUDFWDQW�VH�G¶XQD�
]RQD� KLVWzULFD� TXH� HV� SRW� UHFyUUHU� SHUIHFWDPHQW� D� SHX� QR� OL� pV� PDVVD� SURStFLD� GH�
FRQWUDVWDU�OD�DPE�XQD� WHFQRORJLD�SXQWD�GHO� V��;;,��HQFDUD�TXH�D�FLXWDWV�FRP�/LVERD�
V¶KDJL� IHW�� 3HU� WDQW�� DPE�XQD�SDUDGD� VLWXDGD� D� SRFV�PLQXWV� GHO� EDUUL� GHL[DULD� FRP�D�
SHUIHFWDPHQW�DFFHVVLEOHV�SXQWV� WDQW�QHXUjOJLFV�FRP�WXUtVWLFV�FRP�DUD� OD�&DWHGUDO��HOV�
%DQ\V�¬UDEV��6DQW�)HOLX�R�HO�&DOO�-XHX��

I�� 8Q� LPSHGLPHQW� TXH� HQV� SRGUtHP� WUREDU� D� O¶KRUD� GH� FRQILJXUDU� HO� WUDoDW�
WUDPYLDUL� VHULHQ� OHV�GLYHUVHV� ]RQHV�HOHYDGHV�TXH� OD� FLXWDW� GH�*LURQD� FRPSUqQ�HQ� HOV�
VHXV�OtPLWV��(VWDUtHP�SDUODQW�GH�0RQWMXwF�L�GH�3DODX��TXH�DJDID�OD�]RQD�GH�OD�&UHX�GH�
3DODX�L�WRWD�OD�VHYD�YHVVDQW�QRUG�RFFLGHQWDO�D�PpV�GH�O¶DOWUD�YHVVDQW�GH�0RQWLOLYL���/D�
WHFQRORJLD�WUDPYLjULD�DFWXDO�HQV�SHUPHWULD�SXMDU�SHQGHQWV�GH�ILQV�HO������WHzULFDPHQW�
QRPpV� V¶HQFDUHQ� FRQWUD� UDPSHV� LQIHULRUV� DO� �� ��� SHUz� DPE� XQ� LQYHUVLy�
VXEVWDQFLRVDPHQW�JHQHURVD�V¶DUULEDULD�ILQV�DO�����HVPHQWDW�DEDQV��WRW�L�TXH�HO�SHQGHQW�
QR�VHULD��HQ�DTXHVW�FDV��XQ�LQFRQYHQLHQW�TXH�HV�SRJXpV�TXDOLILFDU�GH�SHVDQW��(Q�DTXHVW�
VHQWLW��V¶KDXULHQ�GH�IHU�GXHV�REVHUYDFLRQV��

�� (OV�EDUULV�TXH�HVWDQ�HOHYDWV�VyQ�UHVLGHQFLDOV��IHW�TXH�OD�VREWDGD�LQFXUVLy�
G¶XQ� WUDPYLD�SRGULD� WUHQFDU� O¶DPELHQW� GH� WUDQTXLOÂOLWDW� TXH� V¶KL� KD� DQDW�
JHVWDQW�HQ�HO�SURFpV�GH�OD�VHYD�FRQVWUXFFLy�L�FRQVROLGDFLy��

�� 0pV� GHO� ����� GHOV� UHVLGHQWV� G¶DTXHVWHV� ]RQHV�� GRQDGD� OD� GLVWjQFLD� DO�
FHQWUH� XUEj�� GLVSRVHQ� G¶XQ� YHKLFOH� SULYDW� DO� TXDO� V¶KDQ� FUHDW� XQD�
GHSHQGqQFLD�DEVROXWD��pV�D�GLU��TXH�O¶~V�TXH�G¶DTXHVW�SRUWHQ�D�WHUPH�QR�
HOV�pV�FDS�LQFRQYHQLHQW��DQV�WRW�HO�FRQWUDUL��MD�TXH�pV�������IOH[LEOH�L�QR�
GHSHQGULHQ� GH� FDS� WUDQVSRUW� S~EOLF� TXH�� SHU� SRF� TXH� VLJXL�� Wp� XQD� SDUW�
G¶LQIOH[LELOLWDW�UHVSHFWH�HOV�KRUDULV�GH�TXDOVHYRO�VXEMHFWH��
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� �(Q�FRQFOXVLy��FRQVLGHUDQW�HOV� IHWV�TXH�KHP�H[SRVDW�HQ� OHV�DQWHULRUV�SUHPLVVHV��
TXHGD� FODU� TXH� QR� VHULD� GHO� WRW� IDFWLEOH� TXH� HO� WUDPYLD� DUULEpV� DO� URYHOO� GH� O¶RX�
G¶DTXHVWV�EDUULV�DOWV�GH�*LURQD��DPE�TXq�XQD�SDUDGD�GH�WUDPYLD�DO�OtPLW�G¶DTXHVWV��WDO�
FRP�VXFFHwD�DPE�HOV�QXFOLV�GH�SREODFLy�DSDUWDWV�GHO�QXFOL�XUEj��TXHGDULD� O¶DVVXPSWH�
WRWDOPHQW�UHVROW��

J��8Q�DOWUH�IDFWRU�TXH�V¶KD�GH�WHQLU�HVSHFLDOPHQW�HQ�FRPSWH�pV��HQ�HIHFWH��TXH�HO�
WUDPYLD�FRPXQLTXL�HOV�VHUYHLV�GH�VDQLWDW�L�HGXFDFLy�DO�Pj[LP�SRVVLEOH��QR�WRWV��SHUTXq�
VLQy�HO�WUDMHFWH�WHQGLULD�D�O¶LQILQLW��VLQy�HOV�PpV�LPSRUWDQWV���

�$L[t�GRQFV��HODERUDQW�XQD�OOLVWD�G¶HVFROHV�PpV�QRPEURVHV��YHXUtHP�TXH�VyQ�OHV�
VHJ�HQWV��0DULVWHV��%HOO�OORF� GHO� 3OD��/D�6DOOH��0RQWHVVRUL�3DODX��/HV�$O]LQHV�� 3DUH�
&ROO� L� 9HGUXQD� �HQ� HO� FDV� GH� OHV� SULYDGHV�FRQFHUWDGHV�� L�� HQ� FDV� GHOV� LQVWLWXWV��
SDUODUtHP�GH�O¶,(6�-DXPH�9LFHQo�9LYHV��O¶,(6�0RQWLOLYL�� O¶,(6�6DQWD�(XJqQLD��O¶,(6�
6DQWLDJR�6REUHTXpV��O¶,(6�1DUFtV�;LIUD�L�O¶,(6�9DOOYHUD��HQWUH�G¶DOWUHV��

�'¶DTXHVWD�PDQHUD� TXH� DQWHULRUPHQW� FRQVLGHUjYHP� LGzQLD�� HO� WUDoDW� WUDPYLDUL��
VHJXLQW�HO�UHFRUUHJXW�GHO�3DVVHLJ�GHOV�3DwVRV�&DWDODQV�L�HO�3DVVHLJ�G¶2ORW�FREUHL[�WRWV�
HOV�LQVWLWXWV�VDOWHQFV��DL[t�FRP�O¶,(6�6DQWD�(XJqQLD��L�GHL[D�O¶HVFROD�0DULVWHV�FREHUWD�
SHU� XQD� SDUDGD� DO� SRQW� GHO� GLPRQL� L� O¶HVFROD�%HOO�/ORF� GHO�3OD� FRPXQLFDGD� D� WUDYpV�
G¶XQD�SDUDGD�TXH�HQJOREpV�HO�FRPSOH[�0DV�;LUJX��3HO�TXH�ID�D�OHV�HVFROHV�/D�6DOOH�L�D�
O¶,(6�6DQWLDJR�6REUHTXpV�GLVSRVDULHQ�G¶XQD�SDUDGD�GH�WUDPYLD�D�(PLOL�*UDKLW�0LJGLD��
GH�PDQHUD�TXH�OHV�GHL[D�D�DPEGXHV�HQWUH�FLQF�L�GHX�PLQXWV��/¶HVFROD�9HGUXQD�WDPEp�
KDXULD�GH�GLVSRVDU�G¶XQD�SDUDGD�D�SRFV�PLQXWV��DL[t�TXH�VHULD�LGRQL�TXH��VL�V¶DSURILWpV�
OD�YLD�GHO�WUHQ��HV�FROÂORTXpV�XQD�SDUDGD�D�O¶DOoDGD�GH�OD�SODoD�3RHWD�0DUTXLQD��

�6L�HQV�UHIHULP�DOV�,(6�9LFHQo�9LYHV�L�1DUFtV�;LIUD��HV�SRGULHQ�FRPXQLFDU�DPE�
XQD�SDUDGD�D� OD�3ODoD�3DwVRV�&DWDODQV� L�XQD�DOWUD��WDPEp�DSURILWDQW� OD�YLD�GHO� WUHQ��D�
O¶DOoDGD� G¶DTXHVW� ,QVWLWXW� DO� EDUUL� GH� 3RQW�0DMRU�� 3HU� ~OWLP�� O¶,(6�0RQWLOLYL� VHULD� HO�
ILQDO� GH� WUDMHFWH� G¶XQD� GH� OHV� OtQLHV� L� OD� SDUDGD� TXH� DJDIpV� OD� VHYD� jUHD� G¶LQIOXqQFLD�
VHULD�PROW�LPSRUWDQW��MD�TXH�HQJOREDULD�WRW�HO�&DPSXV�GH�0RQWLOLYL�GH�OD�8QLYHUVLWDW�GH�
*LURQD�� DPE� OHV� IDFXOWDWV� PpV� LPSRUWDQWV� G¶DTXHVWD�� D� PpV� TXH� DTXHVWD� UHVWDULD�
FRPXQLFDGD�DPE�O¶HVWDFLy�GH�IHUURFDUULOV�DL[t�FRP�DPE�OD�G¶DXWREXVRV�L�IDFLOLWDULD�DOV�
HVWXGLDQWV�SURFHGHQWV�GH�IRUD�GH�OD�FLXWDW�O¶HQOODo�DPE�XQ�WUDQVSRUW�GH�OtQLD�FDS�DO�VHX�
RULJHQ��

�3HO�TXH�ID�D�OHV�HVFROHV�&(,3���QR�V¶KDQ�WLQJXW�WDQW�HQ�FRPSWH�D�O¶KRUD�G¶HVWDEOLU�
XQV�FULWHULV�SHU�D�O¶HODERUDFLy�GHO�WUDoDW�WUDPYLDUL��%HQ�FHUW�pV�TXH�WDPEp�FRPSWHQ�DPE�
��&ROÂOHJL�G¶(GXFDFLy�,QIDQWLO�L�3ULPjULD�
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� �XQ� JUDQ� QRPEUH� G¶DOXPQHV� HOV� SDUHV� GHOV� TXDOV� SRGULHQ� IHU� ~V� GHO� WUDPYLD� SHU� WDO�
G¶DFRPSDQ\DU�L�UHFROOLU�HOV�VHXV�ILOOV��7DQPDWHL[��V¶KD�WLQJXW�PROW�PpV�HQ�FRPSWH�TXH��
D�SDUWLU�GH�O¶HGXFDFLy�VHFXQGjULD��HOV�VXEMHFWHV�VyQ�SRWHQFLDOPHQW�PpV�LQGHSHQGHQWV�L��
HQ�FRQVHT�qQFLD��O¶~V�GHO�WUDPYLD�HV�SRW�HVWHQGUH�D�WRWHV�OHV�HGDWV�DPE�LQGHSHQGqQFLD�
GH� VL� YDQ� DFRPSDQ\DWV� GHOV� VHXV� SURJHQLWRUV�� 0DOJUDW� DL[z�� SUjFWLFDPHQW� WRWHV� OHV�
HVFROHV�&(,3�URPDQGULHQ�GLQV�HO�UDGL�G¶LQIOXqQFLD�G¶DOJXQHV�GH�OHV�SDUDGHV��

6L� V¶KD� REVHUYDW� GHWLQJXGDPHQW�� pV� SRVVLEOH� TXH� V¶KDJL� YLVW� TXH� KL� KD� GXHV�
HVFROHV� TXH� QR� V¶KDQ� FRPHQWDW�� 6yQ� /HV� $O]LQHV� L� 0RQWHVVRUL� 3DODX�� (O� TXH� HOV�
VXFFHHL[�pV�GREOH��

�� 3HU� XQD� EDQGD�� DPEGXHV� HVWDQ� VLWXDGHV� HQ� XQD� ]RQD� UHVLGHQFLDO� GH� OD�
FLXWDW��IHW�TXH�HV�YD�FRPHQWDU�DQWHULRUPHQW�DUULEDQW�D�OD�FRQFOXVLy�TXH�QR�
HUD�UHQGLEOH�IHU�DUULEDU�HO�WUDPYLD�D�OHV�DTXHVWHV�jUHHV��

�� 3HU� O¶DOWUD�� OD�PDMRU�SDUW�G¶DOXPQHV�G¶DTXHVWV� FHQWUHV�GRFHQWV�GLVSRVHQ�
GH� YHKLFOH� SULYDW� SHU� SDUW� GHOV� VHXV� SDUHV� R� Ep� HVWDQ� � VXSHGLWDWV� DO�
WUDQVSRUW�HVFRODU��GH�PDQHUD�TXH�QR�HOV�pV�FDS�SUREOHPD��

(Q� VHJRQ� WHUPH�� L� GHL[DQW� GH� EDQGD� OHV� HVFROHV�� HQV� IL[DUtHP� DPE� HOV� VHUYHLV�
VDQLWDULV�GH�TXq�GLVSRVD�OD�FLXWDW��WDQW�S~EOLFV�FRP�SULYDWV��$L[t�GRQFV��KHP�GH�WHQLU�HQ�
FRPSWH�� SULQFLSDOPHQW�� HOV� KRVSLWDOV� L� FOtQLTXHV� PpV� IUHT�HQWDWV� GH� OD� ]RQD� �FDO�
UHFRUGDU�TXH�HQ�WRW�PRPHQW�HQV�HVWHP�UHIHULQW�D�WUHV�PXQLFLSLV��*LURQD��6DOW�L�6DUULj�
GH� 7HU��� +RVSLWDO� -RVHS� 7UXHWD�� +RVSLWDO� 6DQWD� &DWHULQD� GH� 6DOW�� &OtQLFD� *LURQD��
&OtQLFD�%RILOO� L�� HYLGHQWPHQW�� DOJXQV�&$3� ���GHVWDFDULHQ�HO�&$3�0RQWLOLYL� L� HO�&$3�
&DQ�*LEHUW�GHO�3OD��FRP�D�PpV�LPSRUWDQWV�L�DPE�XQD�FHUWD�UHOOHYjQFLD��$L[t�GRQFV��VL�
HO�WUDMHFWH�WUDPYLDUL�V¶DMXVWpV�D�OD�YLD�GHO�WUHQ�HV�SRGULD�SDUODU�TXH�OD�&OtQLFD�*LURQD�L�
%RILOO� HVWDULHQ� FRPXQLFDGHV�� VXPDQW�KL� WDPEp� O¶+RVSLWDO� -RVHS� 7UXHWD�� 3HU� DOWUD�
EDQGD��XQD�OtQLD�WUDPYLjULD�TXH�VHJXtV�HO�WUDMHFWH�3DwVRV�&DWDODQV�3DVVHLJ�G¶2ORW�(PLOL�
*UDKLW�0RQWLOLYL�VROXFLRQDULD�HO�SUREOHPD�GH�OD�FRPXQLFDFLy�WDQ�GH�O¶+RVSLWDO�6DQWD�
&DWHULQD�GH�6DOW�FRP�HO�GHOV�&$3�TXH�DQWHULRUPHQW�V¶KDQ�FLWDW��

3HU�WDQW��IyUD�ER��D�O¶KRUD�GH�SRVDU�VREUH�OD�WDXOD�XQD�SURSRVWD�GH�WUDoDW�TXH��HQ�
WRW�PRPHQW��HV�WLQJXpV�HQ�FRPSWH�TXH�OD�VDQLWDW�L�O¶HGXFDFLy�VyQ�GRV�SLODUV�GH�O¶HGLILFL�
XUEj� HOV� TXDOV� pV� FRQYHQLHQW� TXH� UHVWLQ� FRUUHFWDPHQW� FRPXQLFDWV� DPE� OD� UHVWD� GH� OD�
]RQD�RQ�HO�WUDPYLD�WLQGULD�XQD�QRWDEOH�LQIOXqQFLD��

K�� eV� LJXDOPHQW� QHFHVVDUL� FRQVLGHUDU� OD� VLWXDFLy� GHOV� HVWDEOLPHQWV� FRPHUFLDOV�
PpV�LPSRUWDQWV�GH�WRW�HO�FLUFXLW�LQWHUXUEj��VyQ��SULQFLSDOPHQW��
��&HQWUH�G¶$WHQFLy�3ULPjULD�
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� ���(O�&RUWH�,QJOpV��VLWXDW�D�OD�&DUUHWHUD�%DUFHORQD�D�O¶DOoDGD�GHO�FDUUHU�&DOGHV�GH�
0RQWEXL�DSUR[LPDGDPHQW��8QD�SDUDGD�HQ�HO�YLDO�5(1)(�VROXFLRQDULD�HO�VHX�GqILFLW�GH�
FRPXQLFDFLy�DPE�OD�UHVWD�GH�OD�]RQD�XUEDQD�JLURQLQD�L�SREOHV�GH�OD�SHULIqULD��

��/¶(VSDL�*LURQqV��VLWXDW�D�OD�SDUW�PpV�RFFLGHQWDO�GHO�PXQLFLSL�GH�6DOW�SUHVHQWD�
WDQ�VROV�XQD�VROXFLy�SRVVLEOH�TXH�UDGLFD��HYLGHQWPHQW��HQ�IHU�KL�DUULEDU�HO�WUDPYLD��(O�
IHW� TXH� HO� PHWUR� OOHXJHU� WLQJXpV� XQD� GH� OHV� VHYHV� GHVWLQDFLRQV� HQ� DTXHVW� FRPSOH[�
FRPHUFLDO� FRPSRUWDULD� TXH� WRW� HO� PXQLFLSL� GH� 6DOW� UHVWpV� FRPXQLFDW� DPE� OD� FDSLWDO�
SURYLQFLDO��VLJQLILFDQW�DL[z�TXH�VHUYHLV�VDQLWDULV�WDQW�LPSRUWDQWV�FRP�O¶+RVSLWDO�6DQWD�
&DWHULQD� �TXH� FRPHQWjYHP� DQWHULRUPHQW�� SUHVHQWHVVLQ� MD� XQD� VROXFLy� GLUHFWD� DO�
SUREOHPD�GH�O¶DwOODPHQW��

�
�������$SURILWDPHQW�G¶LQIUDVWUXFWXUHV�SUHH[LVWHQWV�SHU�D�O¶HVWDOYL�G¶HVSDL�
�
8Q�FRS�KDYHU�IHW�XQ�UHSjV�DOV�IDFWRUV�TXH�LQWHUYLQGULHQ�HQ�O¶HODERUDFLy�G¶XQ�ERQ�

WUDoDW� WUDPYLDUL� IyUD� QHFHVVDUL� LJXDOPHQW� UHSDVVDU� VL� DOJXQD� GH� OHV� LQIUDVWUXFWXUHV� MD�
H[LVWHQWV� SRGULHQ� WHQLU� XQ� ~V� LQWUtQVHF� HQ� WRW� DTXHVW� WUHQFDFORVTXHV� XUEj�� (O� IHW� TXH�
DOJXQD� G¶HOOHV� SRJXpV� pVVHU� DSURILWDGD� SHU� D� OD� LPSODQWDFLy� G¶DTXHVW� QRX� PLWMj� GH�
WUDQVSRUW�IDFLOLWDULD�PROW�OD�VHYD�FRQVWUXFFLy�DOKRUD�TXH�UHGXLULD��HQ�IXQFLy�WDPEp�GHO�
VHX� DEDVW� VLJQLILFDWLX� L� SUjFWLF�� HO� FRVW� WRWDO� �L� SHUTXq� QR� GLU�KR�� VXEVWDQFLDOPHQW�
HOHYDW��L�SRQGHUDULD�D�OD�EDQGD�GH�OD�EDODQoD�GHOV�TXH�HVWDQ�G¶DOJXQD�PDQHUD�D�IDYRU�GH�
JDXGLU�G¶XQ�WUDPYLD�D�*LURQD��

$L[t�GRQFV��OD�SULPHUD�L�~QLFD��L�QR�SHU�DL[z�SRF�YjOLGD��LQIUDVWUXFWXUD�TXH�VHULD�
FODUDPHQW� DSURILWDEOH� SHU� D� OD� LPSODQWDFLy� GHO� WUDPYLD� VHULD� FODUDPHQW� HO� YLDO� GH�
5(1)(�L�WRW�HO�TXH�DTXHVW�DEUDoD��FRPHQoDQW�SHOV�SRQWV�TXH�MD�HVWDULHQ�IHWV�L�OHV�YLHV�
FRQVWUXwGHV� �PDOJUDW� V¶KDXULHQ� G¶DGDSWDU� D� O¶~V� WUDPYLDUL��� /HV� FRQVHT�qQFLHV� GH�
O¶DSURILWDPHQW�GHO�YLDO�VyQ�FODUHV��

�� 3HU� XQD� EDQGD�� HQV� WUREHP� GDYDQW� G¶XQD� HVWUXFWXUD� MD� SUHSDUDGD� SHU�
DFROOLU�YLHV��0DOJUDW� DTXHVWHV� V¶KDJXHVVLQ�GH�FDQYLDU�SHU� WDO�G¶DGDSWDU�
OHV� DO� WUDPYLD�� QR� HQV� WRUEDUtHP� GDYDQW� WDQWHV� GLILFXOWDWV� FRP� VL� KR�
IpVVLP�HQ�XQ�FDUUHU�RQ�KL�FLUFXOD�WUjILF�URGDW��

�� 3HU� O¶DOWUD�� QR� KL� KDXULD� LQFRQYHQLHQWV� D� O¶KRUD� GH� VXSULPLU� FDUULOV� GH�
WUjILF�URGDW�QL�WDPSRF�REVWDFXOLW]DULD�O¶~V�GH�OD�YLD�HQ�WDQW�TXH�KL�SDVVHQ�
WUHQV��MD�TXH�O¶DUULEDGD�GH�O¶$9(�LPSOLFDULD�HO�VRWHUUDPHQW�GH�OHV�YLHV�L�
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� �GHL[DULD� OOLXUH�HO�YLDO�FRQVWUXwW�GXUDQW� OD�'LFWDGXUD�GHO�*HQHUDO�)UDQFR��
1R�REVWDQW��H[LVWHL[� MD�XQ�SURMHFWH�GHO�0LQLVWHUL�GH�)RPHQW�TXH� LQFORX�
O¶HQGHUURFDPHQW�GHO�YLDO�ILQV�TXH�DTXHVW�HV�WURED�DPE�HO�ULX�2Q\DU��(QV�
WUREDUtHP�� GRQFV�� GDYDQW� G¶XQ� LQFRQYHQLHQW� EXURFUjWLF� TXH� IyUD� ER�
VROXFLRQDU�OR� TXDQ� DEDQV�� eV� FHUW� TXH�� FRP� PROW� Ep� KD� SUHGLW� HO�
0LQLVWHUL�� HO� YLDO� GHL[D� GH� ~WLO� HQ� VL� PDWHL[� TXDQ� SHUG� OD� VHYD� IXQFLy�
SULQFLSDO��7DQPDWHL[��HO�IHW�SHO�TXDO�DTXHVW�PDWHL[�YLDO�SRGULD�VHU�OD�EDVH�
GH� OD� LPSODQWDFLy� G¶XQ� QRX� WUDQVSRUW� S~EOLF� TXH� SRGULD� FRQVWLWXLU� HO�
UHYXOVLX� GH� OD� FLXWDW� REUH� QRXV� KRULW]RQV� GH� FDUD� DO� IXWXU� GHO� YLDO� L�
SURSRVD�XQ�QRX�SODQWHMDPHQW� VREUH� O¶~V�G¶DTXHVWD� LQIUDVWUXFWXUD�TXH�HO�
0LQLVWHUL�SRGULD�WHQLU�HQ�FRPSWH��

/D� FRQVHT�qQFLD� JHQHUDO� pV� FODUD�� OD� YLD� GHO� WUHQ� HQV� DSRUWD� WRWD� XQD� VqULH�
G¶HOHPHQWV� QHFHVVDULV� SHO� WUDPYLD� TXH� VHULD� REMHFWLYDPHQW� XQ� HUURU� HO� IHW� GH�
GHVDSURILWDU�ORV��

�
������&RQFOXVLy�
�
3HU�DFDEDU��QRPpV�GHL[DU�HVFULW�TXH�KD�TXHGDW�GHPRVWUDW�TXH�OD�LPSODQWDFLy�G¶XQ�

QRX�WUDQVSRUW�S~EOLF�GH�WHFQRORJLD�SXQWD�FRP�HO�PHWUR�OOHXJHU�LPSOLFD�XQ�HVWXGL�D�IRQV�
GH�OHV�jUHHV�L�OD�LGRQHwWDW�G¶DTXHVWHV��3HU�WDQW��HV�ID�SDOHVD�OD�QHFHVVLWDW�GH�FRQVLGHUDU�
WRWHV�OHV�RSFLRQV�SHU�D�OHV�TXDOV�HV�SRW�DSRVWDU�SHU�WDO�TXH��XQ�FRS�LPSODQWDW�HO�PLWMj��
QR� V¶KDJLQ�GH� VXSULPLU� HUURUV�TXH�SRGULHQ�KDYHU� HVWDW� HVWXGLDWV� DPE�PDMRU�PHVXUD� L�
TXH�� HQ� FRQVHT�qQFLD�� QR� KDXULHQ� HVWDW� SUzSLDPHQW� HUURUV� VLQy� TXH� V¶KDXULHQ� SRJXW�
SDOÂOLDU���

�
����(/�75$d$7�,�/(6�6(9(6�)$6(6�
�
8Q� FRS� IHW� O¶DQjOLVL� QHFHVVDUL� DEDQV� G¶RSWDU� SHU� XQ� UHFRUUHJXW� R� DOWUH�� pV�

FHUWDPHQW�O¶KRUD�GH�IHU�XQ�SDV�PpV�L�SDVVDU�D�O¶DFFLy��(Q�OHV�DQWHULRUV�OtQLHV�V¶KD�GXW�D�
WHUPH� XQ� H[KDXVWLX� HVWXGL� VREUH� OHV� GLIHUHQWV� SRVVLELOLWDWV� GH� WUDMHFWH� VL� UHDOPHQW� OD�
LPSODQWDFLy�GHO� WUDPYLD�HV� IHV� UHDOLWDW��$TXHVW�HVWXGL��FRP�Ep�V¶KD�YLVW��KD�KDJXW�GH�
WHQLU�HQ�FRPSWH�XQD�JUDQ�TXDQWLWDW�GH�YDULDEOHV�FDGDVFXQD�GH�OHV�TXDOV�DIHFWD�D�JUDQ�
SDUW�GHOV�FLXWDGDQV��7DPEp�V¶KDQ�KDJXW�GH� WHQLU�HQ�FRPSWH�FHUWHV�T�HVWLRQV�TXH�VyQ�
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� �UHOOHYDQWV� WDQ�VROV�SHU�XQ�JUXS�GH�OD�SREODFLy�WRWDO�GHOV�WUHV�PXQLFLSLV�SHUz�V¶KDQ�GH�
FRQVLGHUDU�GH�WRWHV�PDQHUHV�SHU�WDO�TXH�O¶REUD�WUDPYLjULD�VLJXL�WDQ�SHUIHFWD�FRP�VLJXL�
SRVVLEOH��

$L[t�GRQFV��FRQVLGHUDQW�KR�WRW�SOHJDW�GHV�G¶XQD�SHUVSHFWLYD�SRVWHULRU�D�O¶DQjOLVL�
DQWHULRU��VRUJLULD�XQ�WUDoDW�TXH�HV�EDVDULD�HQ�GXHV�OtQLHV�GH�WUDPYLD�SULQFLSDOV�L�XQD�GH�
VHFXQGjULD�� VHJXLGDPHQW� H[SOLFDGHV�� 1RJHQVPHQ\V�� V¶LQWURGXLUDQ� DJDIDQW� FRP� D�
VLVWHPD� GH� UHIHUqQFLD� OD� SURSRVWD� GH� FRQVWUXFFLy� L� OHV� VHYHV� IDVHV�� GH� PDQHUD� TXH�
V¶H[SOLFDUj�SULPHU�GH�WRW�OD�OtQLD�TXH�SULPHU�V¶LPSODQWL��

�
�������3ULPHUD�IDVH��OtQLD���
�
D�� 'HVFULSFLy�JHQHUDO�L�jUHHV�G¶LQIOXqQFLD�
�
/D� OtQLD� �� WLQGULD� HO� VHX� LQLFL� HQ� HO� FRPSOH[� FRPHUFLDO� (VSDL� *LURQqV� L� OD�

GHVWLQDFLy�GDYDQW�GH�O¶,(6�0RQWLOLYL��WHQLQW�HQ�DTXHVW�VHQWLW�XQD�SDUDGD�TXH�LQFORXULD�
WRWD� O¶jUHD�G¶LQIOXqQFLD�XQLYHUVLWjULD� GHO�&DPSXV�GH�0RQWLOLYL��(O� WUDMHFWH� FRPSWDULD�
DPE�XQ�WRWDO�GH�WUHW]H�SDUDGHV��VLV�GH�OHV�TXDOV�HV�WUREDULHQ�HQ�HO�PXQLFLSL�VDOWHQF�L�OHV�
VHW� UHVWDQWV� D� *LURQD�� +L� KDXULD� XQD� SDUDGD� DSUR[LPDGDPHQW� FDGD� ���� P�� DPE� XQ�
PDUJH� GH� YDULDELOLWDW� HQ� IXQFLy� GH� OD� ]RQD�� $L[z� VLJQLILFD� TXH� DTXHOOV� SXQWV�
FRQVLGHUDWV�PpV�FqQWULFV�L�QHXUjOJLFV�G¶DPEGyV�PXQLFLSLV�FRPSUHQGULHQ�PpV�SDUDGHV�
TXH�DTXHOOV�DPE�PHQ\V�GHQVLWDW�GHOV�HOHPHQWV�DQWHULRUPHQW�FLWDWV��'¶DTXHVWD�PDQHUD�
V¶DFRQVHJXLULD�XQ�DEDVW�Pj[LP�VREUH�HO�WHUUHQ\�TXH�FRPSUHQGULD�XQ�ERQ�SHUFHQWDWJH�
GHOV�GRV�PXQLFLSLV�LPSOLFDWV�HQ�DTXHVW�FDV��*LURQD�L�6DOW��MD�TXH�HO�WHUPH�PXQLFLSDO�GH�
6DUULj�GH�7HU�TXHGD�UHVHUYDW�D�OD�OtQLD����QRUG�VXG���(O�FRQVHT�HQW�WUDoDW��FRP�MD�V¶KD�
PHQFLRQDW�HQ�FHUWHV�RFDVLRQV�D�O¶KRUD�G¶H[SOLFDU�HOV�IDFWRUV�SHOV�TXDOV�V¶KD�RSWDW�SHU�
XQ� UHFRUUHJXW� HVSHFtILF�� LQFORX� GLYHUVRV� SXQWV� L� ]RQHV� DPE� XQD� FHUWD� UHOOHYjQFLD�
UHVSHFWH�HO�PXQLFLSL�L�HOV�VHXV�FLXWDGDQV��

(O� IHW� GH� WUDYHVVDU� OLWHUDOPHQW� HO�PXQLFLSL� GH�6DOW� SHU� OD� VHYD� DUWqULD�SULQFLSDO�
LQFORX�WRWV�HOV�VHUYHLV�L�SXQWV�QHXUjOJLFV�TXH�HO�PXQLFLSL�SRW�DOEHUJDU��HVFROHV��&$3��HO�
IDPyV�0HUFDW��HWF��3RVWHULRUPHQW��HO�SDV�SHU�3DVVHLJ�G¶2ORW�GHL[D�WDPEp�VROXFLRQDWV�
PROWV�VHUYHLV�HQ�HOV�TXDOV�QR�V¶DSURIXQGLUj�GRQDGD�O¶DQWHULRU�H[SOLFDFLy��HV�GyQD�SHU�
VXSRVDW�TXH�HV�UHODFLRQD�OD�XELFDFLy�GHOV�SXQWV�DPE�HO�WUDoDW�WUDPYLDUL���7DQ�VROV�FDO�
UHOOHYDU�HO�IHW�SHO�TXDO�DTXHVW�WUDMHFWH�FRPXQLFD�OD�XQLYHUVLWDW�DPE�O¶HVWDFLy�IHUURYLjULD�
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� �L�G¶DXWREXVRV��TXH�LPSOLFD�XQ�HQOODo�GH�WUDQVSRUW�SHOV�XQLYHUVLWDULV�QR�UHVLGHQWV�GLQV�HO�
UDGL�G¶DFFLy�GH�OD�8G*��3HU�VL�DL[z�IRV�SRF��pV�HO�SULPHU�FRS�TXH�SRGHP�SDUODU�G¶XQD�
FRPXQLFDFLy�GLUHFWD�HQWUH�*LURQD�L�6DOW�HQ�PROW�GH�WHPSV�L�G¶DTXHVWD�HILFjFLD��UDSLGHVD�
L�DJLOLWDW�FRP�OD�TXH�pV�FDSDo�G¶DVVROLU�XQ�VLVWHPD�WUDPYLDUL�G¶DTXHVWHV�FDUDFWHUtVWLTXHV�
L�FDO�IHU�KR�SUHVHQW��

�
E��/HV�SDUDGHV�L�HO�VHX�DEDVW�
&DGD�SDUDGD� WLQGULD� OD� VHYD� UHVSHFWLYD� DQGDQD� O¶DPSODGD�GH� OD� TXDO� pV� LJXDO� D�

O¶DPSODGD� GH� OD� YRUHUD�� WRW� HODERUDW� SHU� D� O¶HVWDOYL� G¶HVSDL�� $� PpV�� FDGD� SDUDGD�
JDXGLULD�G¶XQ�SRU[R�TXH�SURWHJtV�G¶XQD�VXSRVDGD�SOXMD�DPE�XQ�PDUFDGRU�TXH�LQGLTXpV�
HO�WHPSV�TXH�HO�SUz[LP�WUDPYLD�WDUGDULD�HQ�DUULEDU��

&RP� MD� V¶KD� GLW�� OD� SULPHUD� OtQLD� FRQVWD� GH� WUHW]H� SDUDGHV� �VLV� D� 6DOW� L� VHW� D�
*LURQD��TXH�VHULHQ�OHV�VHJ�HQWV��G¶RHVW�D�HVW���

3ULPHUD�SDUDGD��+RVSLWDO�6DQWD�&DWHULQD�GH�6DOW�
(V�WUDFWD�G¶XQD�SDUDGD�RULHQWDGD�~QLFD�L�H[FOXVLYDPHQW�D�VXSOLU�O¶DFFpV�D�DTXHVW�

KRVSLWDO�SHU�OD�]RQD�GH�OD�QRYD�YLD�UjSLGD�FRQVWUXwGD�UHFHQWPHQW�TXH�YD�GHV�GH�O¶HVFROD�
%HOO�OORF�GHO�3OD�ILQV�HO�FRPSOH[�FRPHUFLDO�(VSDL�*LURQqV��$TXHVWD�SDUDGD�FRPSWDULD�
DPE�XQ�DOODUJDPHQW�GH�OD�YLD�GRQDGD�OD�VHYD�FRQGLFLy�G¶~OWLPD�SULPHUD��VLPSOHPHQW�
SHU� WDO� TXH�HOV� WUDPYLHV�SRJXHVVLQ�HIHFWXDU� HO� VHX�JLU� R� HVWDFLRQDU� VHQVH� UHSUHVHQWDU�
FDS� GHVWRUE�� (Q� DTXHVW� VHQWLW�� HOV� FDPSV� DQQH[RV� �WDQ� VROV� XQD� VXSHUItFLH� SRF�
VLJQLILFDWLYD�FRPSDUDGD�DPE�O¶jUHD�WRWDO��VHULHQ�XQV�ERQV�IHXV�G¶DTXHVW�LQFUHPHQW�GH�
YLD�TXH�HV�ID�QRWzULDPHQW�SDOqV��

6HJRQD�SDUDGD��(VSDL�*LURQqV�
/D� VHJRQD� SDUDGD� Wp� FODUDPHQW� XQD� LQWHQFLy� XQLGLUHFFLRQDO�� VXSOLU� OD�

FRPXQLFDFLy�GHO�FRPSOH[�FRPHUFLDO�PpV�JUDQ�GH�OD�FRPDUFD�DPE�OD�VHYD�FDSLWDO�L�HOV�
PXQLFLSLV�DQQH[HV�HOV�TXDOV�WDPEp�HQ�IDQ�XQ�~V�FRQVLGHUDEOH��

7HUFHUD�SDUDGD��5RWRQGD�ILQDO�33&&�
/D� WHUFHUD� SDUDGD� pV� PpV� GH� FRUWHVLD� TXH� GH� UHV� PpV�� (O� WUDPYLD� VRUWLULD� GH�

O¶(VSDL�*LURQqV�L�HV�GHVSODoDULD�HQ�SDUDOÂOHO�D�O¶DXWRSLVWD�$3����SDVVDQW�SHO�YLDO�RQ�HV�
WUREHQ�FHUWV�FRQFHVVLRQDULV�GH�FRW[HV��D�GHVWDFDU�HOV�GH�OD�PDUFD�3RUVFKH���(Q�DTXHVW�
VHQWLW�� OD� SULPHUD�SDUDGD�TXH� WUREHP�GHVSUpV� G¶DTXHVWD� ]RQD�YXOJDUPHQW� TXDOLILFDGD�
FRP�jUHD�VHQVH�FLYLOLW]DFLy� LQFORX�HQ�HO�VHX�DEDVW�G¶LQIOXqQFLD�HO�&HPHQWLUL��HO�FDPS�
GHO�6DOW�&)�L�HO�PDWHL[�&HPHQWLUL��
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4XDUWD�SDUDGD��3DVVHLJ�0DUTXqV�GH�&DPSV�
'HVSUpV�GH�JDLUHEp�����PHWUHV�VHQVH�FDS�DWXUDGD��HV�QHFHVVjULD� OD� LPSODQWDFLy�

G¶XQD�SDUDGD�HQ�DTXHVWD�]RQD��(V�WUDFWD�GH�O¶HQFUHXDPHQW�DPE�HO�3DVVHLJ�0DUTXqV�GH�
&DPSV�� IHW� TXH� GyQD� XQD� FRQQH[Ly� WRWDO� DPE� HO� EDUUL� GH�/D�0DoDQD� DL[t� FRP� DPE�
O¶+RVSLWDO�6DQWD�&DWHULQD�GH�6DOW�TXH��HQFDUD�TXH�MD�HVWLJXpV�LQWHUFRPXQLFDGD�D�WUDYpV�
GH�O¶DOWUD�EDQGD��Q¶pV�LJXDOPHQW�QHFHVVjULD�OD�FRQQH[Ly�SHU�DTXHVW�FRVWDW��

�
&LQTXHQD�SDUDGD��$QWLJD�HVWDFLy�GHO�&DUULOHW�
(O�WUDPYLD�VHJXHL[�HO�VHX�FXUV�DO�OODUJ�GHO�3DVVHLJ�3DwVRV�&DWDODQV�L�HV�ID�SDOHVD��

HQ�FRQVHT�qQFLD��OD�QHFHVVLWDW�G¶XQD�DOWUD�SDUDGD�GH�WUDPYLD�DO�FDS�G¶XQV�����PHWUHV��
$TXHVWD� SDUDGD�� D� PpV� GH� GHL[DU� UHVROW� HO� FHQWUH� GHO� PXQLFLSL� VDOWHQF� Wp� XQ� YDORU�
VLPEzOLF�DIHJLW��HO�TXDO�UDGLFD�HQ�OD�UHFXSHUDFLy�G¶XQ�PLWMj�GH�WUDQVSRUW�PROW�HILFLHQW�
DEDQGRQDW�O¶DQ\������L�TXH�WDQW�Ep�KDYLD�DSRUWDW�D�WRW�O¶jPELW�LQWHUXUEj�JLURQt��

6LVHQD�SDUDGD��)URQWHUD�*LURQD�6DOW�
/D�PHFjQLFD�GH� OHV�SDUDGHV�FRQWLQXD� LQGLVWLQWD�GH� WDO�PDQHUD�TXH� MD�SRUWjYHP�

XQV�����PHWUHV�VHQVH�FDS�SDUDGD��IHW�TXH�HQV�ID�GHFDQWDU�SHU�XQD�DWXUDGD�D�OD�IURQWHUD�
HQWUH�*LURQD�L�6DOW��VHQVH�FDS�VLJQLILFDFLy�SDUWLFXODU��

6HWHQD�SDUDGD��&DQ�*LEHUW�GHO�3OD�
/D� SULPHUD� SDUDGD� GLQV� OD� FDSLWDO� VH� VLWXD� HQ� XQ� FRQWH[W� SURX� UHPDUFDEOH�� /D�

VHYD� jUHD�G¶LQIOXqQFLD� SUHQ�GHV� GH� OD� FRQWLQXDFLy�GHO� FDUUHU�0DMRU� GH�6DOW� L� WRWV� HOV�
KDELWDWJHV�G¶DTXHOOD�]RQD�±�TXH�QR�VyQ�SRFV�±�ILQV�WRW�HO�EDUUL�GH�&DQ�*LEHUW�GHO�3OD��
DPE�HO�VHX�FHPHQWLUL��OD�VHYD�SLVFLQD�L�HO�VHX�FDPS�GH�IXWERO��

9XLWHQD�SDUDGD��3RQW�GHO�GLPRQL�
$TXHVWD�SDUDGD��VLWXDGD�VREUH�HO�ULX�*�HOO��SUHQ�XQ�SDSHU�GH�QRWzULD�UHOOHYjQFLD��

3ULPHU�GH� WRW� LQFORX� WRWD� O¶jUHD�G¶LQIOXqQFLD�GH� OD� ]RQD� LPPHGLDWD�GHO�EDUUL� GH�6DQW�
1DUFtV�� $� PpV�� DJDID� WRWD� O¶jUHD� G¶LQIOXqQFLD� GHO� TXH� SRGUtHP� DQRPHQDU� OD� =RQD�
0DULVWHV��LPSRUWDQW�SHO�VHX�FROÂOHJL��0DULVWHV�*LURQD��L�TXH�FRPSUqQ�WDPEp�O¶jUHD�GH�
6DQWD�(XJqQLD��

1RYHQD�SDUDGD��3ODoD�G¶(XURSD�
6LWXDGD� HQ� XQ� SXQW� PpV� TXH� HVWUDWqJLF�� DTXHVWD� SDUDGD� FRQVWLWXHL[� HO� FHQWUH�

DEVROXW� GHO� WUDoDW� WUDPYLDUL� SURSRVDW�� MD� TXH� pV� HO� SXQW� G¶LQWHUVHFFLy� GH� OHV� GXHV�
DUWqULHV� TXH� HO�PHWUR� OOHXJHU� SUHVHQWDULD��$TXHVWD� SDUDGD� Wp�P~OWLSOHV� SRVVLELOLWDWV� L�
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� �FRPHQWDULV��SHUz�HQV�IL[DUHP�EjVLFDPHQW�HQ�GRV��3HU�XQD�EDQGD��DUULED�D�WRWD�OD�]RQD�
GHO�3DUF�&HQWUDO��RIHUHL[�XQV�WUDMHFWHV�UHODWLYDPHQW�FXUWV�D�PROWV�SXQWV�GHO�QXFOL�XUEj��
3HU�O¶DOWUD��SRVVLELOLWD�OD�FRPXQLFDFLy�HQWUH�HO�&DPSXV�GH�0RQWLOLYL�GH�OD�8QLYHUVLWDW�
GH� *LURQD� L� O¶HVWDFLy� GH� 5(1)(� �SRWVHU� VHULD� PLOORU� SDUODU� MD� HQ� WHUPHV� GH� IXWXUD�
HVWDFLy�VRWHUUDGD�GH�O¶$9(���

'HVHQD�SDUDGD��(PLOL�*UDKLW�
$TXHVWD� SDUDGD� YH� D� VHU� HO� SXQW�PLWMj� HQWUH� OD� 3ODoD� G¶(XURSD� L� OD� 3ODoD� GHOV�

3DwVRV�&DWDODQV��6H�VLWXDULD�D�O¶HQFUHXDPHQW�HQWUH�0LJGLD�L�(PLOL�*UDKLW��L�SUHQ�FRP�D�
jUHD� G¶LQIOXqQFLD� XQD� ]RQD� SURX� FqQWULFD� GH� OD� FLXWDW� RQ�� SHU� H[HPSOH�� SRGUtHP�
HVWDEOLU�KL�FRPXQLFDFLy�DPE�O¶,(6�6DQWLDJR�6REUHTXpV�L�HO�&(,3�0LJGLD�HQWUH�G¶DOWUHV�
L�WDO�FRP�DQWHULRUPHQW�V¶KD�H[SOLFDW�PpV�GHWDOODGDPHQW��

2Q]HQD�SDUDGD��3ODoD�3DwVRV�&DWDODQV�
$TXHVWD�SDUDGD��VLWXDGD�VREUH�XQD�GH�OHV�SODFHV�PpV�HPEOHPjWLTXHV�GH�OD�FLXWDW��

WDPEp� Wp� XQD� UHOOHYjQFLD� SURX� LPSRUWDQW��eV� HO� OtPLW� RULHQWDO� GH� OD� FDSLWDO� L� SXQW� GH�
FRQIOXqQFLD� GH� GXHV� ]RQHV�� /D� SULPHUD� pV� QL� PpV� QL� PHQ\V� TXH� HO� EDUUL� GH� 9LVWD�
$OHJUH��FRQVLGHUDQW�HQ�HO�VHX�LQWHULRU�O¶,(6�-DXPH�9LFHQo�9LYHV��(Q�VHJRQ�WHUPH��KL�
WUREDUtHP� OD� ]RQD� HVW� GH� O¶HL[DPSOH� L� VXG� GHO� EDUUL� GH� 0RQWLOLYL�� TXH� FDO� WHQLU�
LJXDOPHQW�SUHVHQWV��

'RW]HQD�SDUDGD��$YLQJXGD�0RQWLOLYL�
eV� OD� SDUDGD� GH� FRUWHVLD� HQWUHPLJ� GH� OD� 8QLYHUVLWDW� L� HO� FHQWUH�� (V� WURED� MXVW�

GDYDQW� G¶XQD� HVJOpVLD�UHVLGqQFLD� UHOLJLRVD� L� FRPSUqQ� XQ� UDGL� G¶DFFLy� GHV� GHOV�
KDELWDWJHV�GH�O¶$YLQJXGD�/OXtV�3HULFRW�L�OD�]RQD�EDL[D�GH�3XLJYLVWyV��

7UHW]HQD�SDUDGD��,(6�0RQWLOLYL�	�&DPSXV�0RQWLOLYL�
(V�WUDFWD�GH�O¶~OWLPD�SDUDGD��OD�TXDO�FRQIRUPD�HO�GHVWt�GH�OD�OtQLD����eV�FODUDPHQW�

VLJQLILFDWLYD�MD�TXH��D�SDUW�GH�FRPSUHQGUH�O¶,(6�0RQWLOLYL��FRPXQLFD�OD�8QLYHUVLWDW�GH�
*LURQD�DPE�HO�FHQWUH�GH�OD�FDSLWDO�L�VREUHWRW��HO�TXH�pV�PpV�LPSRUWDQW��DPE�O¶HVWDFLy��
'¶DTXHVWD� PDQHUD�� HOV� HVWXGLDQWV� SURFHGHQWV� GH� O¶H[WUDUDGL� JLURQt� WLQGULHQ� OD�
SRVVLELOLWDW� G¶XWLOLW]DU� HO� WUHQ� FRP� D� PLWMj� GH� WUDQVSRUW� SHU� WDO� G¶DUULEDU� D� OHV� VHYHV�
UHVSHFWLYHV�OODUV��

'¶DTXHVWD�PDQHUD�HV�FRQFORXHQ�OHV�SDUDGHV�GH�OD�SULPHUD�IDVH��
�
�
�



� �
�������������������������������������(O�WUDPYLD�WDPEp�D�*LURQD����

� ���

�

� �F��$OJXQV�WUHWV�JHQHUDOV�GH�OD�IHVRPLD�H[WHUQD�GH�OD�FRQVWUXFFLy�
(O�SURFpV�GH�FRQVWUXFFLy�QR�VHUj�H[SOLFDW�GRQDW�TXH� WDQ�VROV�V¶KD�GH�UHWURFHGLU�

XQHV� SjJLQHV� SHU� SRGHU�OR� UHSDVVDU��7DQPDWHL[�� Vt� TXH� HV� FUHX� FRQYHQLHQW� GH� IHU� XQ�
UHSjV�EjVLF�D�OHV�LQIUDVWUXFWXUHV�DGGLFLRQDOV�TXH�VHULHQ�QHFHVVjULHV�SHU�WDO�TXH�DTXHVWD�
SULPHUD�OtQLD�WLUpV�HQGDYDQW��

7UDFWDQW�VH� G¶DTXHVW� UHFRUUHJXW�� QR� KL� KD� PDVVD� UHV� D� FRPHQWDU�� 7DQ� VROV�
PHQFLRQDU� TXH� HO� UHFRUUHJXW� VDOYD� XQ� GHVQLYHOO� GH� �� PHWUHV� �HQFDUD� TXH� VHPEOL�
LQFUHwEOH��� (O� WUDoDW� V¶LQLFLD� DOV� ��� PHWUHV� UHVSHFWH� HO� QLYHOO� GHO� PDU� L� DFDED� D� OD�
PDWHL[D�DOoDGD��1R�REVWDQW��O¶DOoDGD�PpV�EDL[D�GH�WRW�HO�UHFRUUHJXW��WHQLQW�HQ�FRPSWH�
TXH�OD�PpV�DOWD�pV�O¶DQWHULRUPHQW�FLWDGD��pV�GH����PHWUHV��SODoD�GHOV�3DwVRV�&DWDODQV���
GH�PDQHUD�TXH�Vt�TXH�SRGUtHP�SDUODU�G¶XQ�GHVQLYHOO�SDUFLDO�GH����PHWUHV�TXH��HQ�HO�
WUDP�FRPSUpV�HQWUH�OD�SODoD�3DwVRV�&DWDODQV�L�HO�GHVWt�GH�0RQWLOLYL�VH�VDOYDULD�DPE�XQV�
����PHWUHV�� FRQILJXUDQW� DL[t� XQ� SHQGHQW� GHO� YROWDQW� GH� O¶�����&DO� WHQLU� HQ� FRPSWH��
SHUz�� SHO� TXH� IRV�� TXH� DTXHVWV� PHWURV� OOHXJHUV� VyQ� FDSDoRV� GH� SXMDU� SHQGHQWV� GHO�
YROWDQW�GHO����� L��DFWXDOPHQW� L�DPE� OHV�QRYHV� WHFQRORJLHV�GH�TXq�GLVSRVD�HO�PHUFDW��
SRGULD�HQFDUDU�VH�D�UDPSHV�GH�ILQV�HO������

$TXHVW� IHW� SRQGHUD� WRWDOPHQW� D� IDYRU� G¶DTXHVW� WUDoDW� MD� TXH� pV� FRP� VL�� GLW�
YXOJDUPHQW��HQV�KDJXpVVLP�WUHW�XQ�SHV�GH�VREUH��L�QR�SUHFLVDPHQW�SHWLW����

G��7LSXV�GH�SODWDIRUPD�HQ�FDGD�SXQW�
$O� OODUJ� GHO� WUDoDW� V¶RSWD� SHU� GLYHUVRV� WLSXV� GH� SODWDIRUPD� HQ� IXQFLy� GH� OD�

VLWXDFLy� FRQFUHWD� GH� FDGD� SXQW��&RQYLQGULD� IHU� XQD� UHOHFWXUD� DO� SXQW� HVSHFtILF� GH� OD�
PRQRJUDILD�TXH�WUDFWD�VREUH�HOV�WLSXV�GH�SODWDIRUPD�SRVVLEOHV��WRW�H[SOLFDQW�OHV��

$SOLFDW�D�OD�OtQLD�SULPHUD��IDUHP�XQ�UHSjV�DO�WUDoDW�H[SOLFDQW�HO�WLSXV�GH�YLD�L�OD�
SODWDIRUPD�HQ�FDGD�SXQW��LQFORHQW�KL�OHV�SDUDGHV��TXH�HV�SURSRVDULD��

�
���7UDP�$��GH�O¶+RVSLWDO�6DQWD�&DWHULQD�D�OD�URWRQGD�ILQDO�33&&�
(Q�DTXHVW�WUDP��FDUDFWHULW]DW�SHO�JUDQ�HVSDL�GH�TXq�HV�GLVSRVD��V¶RSWDULD�SHU�XQD�

HVWUXFWXUD�GH�GXHV�YLHV�DPE�OD�FDWHQjULD�DO�PLJ��$TXHVW�IRUPDW�pV�~QLFDPHQW�SRVVLEOH�
SHU�WUDPV�GHO�WUDoDW�RQ�O¶HVSDL�VLJXL�VXILFLHQW��MD�TXH�HV�PHQMD�DOPHQ\V�����PHWUHV�GH�OD�
FDOoDGD�L�LPSRVVLELOLWD�ERQD�SDUW�GH�OD�FLUFXODFLy�GH�WUjILF�URGDW��$TXHVWHV�YLHV�SHU�RQ�
HO�WUDPYLD�FLUFXODULD�HQ�HO�SULPHU�WURV�VyQ�SOHQDPHQW�VHFXQGjULHV�L�QR�SDWHL[HQ�XQ�
GDQ\�SRWHQFLDO�FRP�VXFFHLULD�HQ�DOWUHV�YLHV�GH�FLUFXODFLy�PpV�LPSRUWDQWV�FRP�OHV�TXH�
VHJXLGDPHQW�FRPHQWDUHP��
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� ����7UDP�%��GH�OD�URWRQGD�ILQDO�33&&�ILQV�D�&DQ�*LEHUW�GHO�3OD�
(O� VHJRQ� WUDP� YH� PDUFDW� SHU� XQ� UHFRUUHJXW� DO� OODUJ� G¶XQD� GH� OHV� DUWqULHV� GH�

FLUFXODFLy� SULQFLSDOV� GH� O¶jPELW� LQWHUPXQLFLSDO�� O¶HL[� 3DVVHLJ� GHOV� 3DwVRV� &DWDODQV� ��
3DVVHLJ� G¶2ORW� �SULPHU� WUDP��� (Q� DTXHVWD� SDUW� GHO� UHFRUUHJXW� pV� HVVHQFLDO�
O¶DSURILWDPHQW� Pj[LP� GH� O¶HVSDL� GRQDW� TXH� HO� IHW� GH� SHUGUH� DOJXQ� FDUULO� REOLJD� D�
SODQWHMDU�HO�GHVYLDPHQW�GHO� WUjILF�TXH�FLUFXOD�KDELWXDOPHQW�SHU�DTXHVWV�FRUUHGRUV��/D�
FRQFOXVLy��GRQFV��HV�FODUD��O¶HVWUXFWXUD�WUDPYLjULD�GH�OD�UHFWD�PpV�OODUJD�HV�EDVD�HQ�OD�
VXSUHVVLy� G¶XQ� FDUULO� SHU� WDO� GH� VXEVWLWXLU�OR� SHU� XQD� YLD� GH� WUDPYLD� SUz[LPD� D� OD�
YRUHUD�� GH� WDO� PDQHUD� TXH� OHV� YRUHUHV� HV� SRGULHQ� DSURILWDU� FRP� D� DQGDQHV� GH� OHV�
SDUDGHV��6HPEOD�TXH� O¶RSFLy�PpV� FODUD� VHULD� TXH� OD� FLUFXODFLy� HV� SRUWpV� D� WHUPH�SHU�
O¶HVTXHUUD� GH� OD� YLD�� SDUDOÂOHOD� D� OD� YRUHUD�� MD� TXH� O¶HVSDL� G¶DTXHVWD� ~OWLPD� pV� PpV�
DPSOH� UHVSHFWH� O¶DOWUH� FRVWDW� L� DL[z� IDULD� SRVVLEOH�� FRP� MD� V¶KD� GLW�� TXH� HO� WUDPYLD�
SRJXpV�JDXGLU�G¶XQHV�SDUDGHV�DPE�XQHV�DQGDQHV�TXH�QR�IHVVLQ�TXHGDU�PDODPHQW�D�OD�
FLXWDW���

7DQPDWHL[��WDPEp�VHULD�SRVVLEOH�TXH��HQ�DOJXQV�WUDPV��VH�VXSULPLVVLQ�GRV�FDUULOV�
L� V¶RSWpV�SHU�D� OD� LPSODQWDFLy�GH�GXHV�YLHV�GH� WUDPYLD� WDO�TXH�TXHGHVVLQ� WUHV�YLHV�GH�
WUjILF� URGDW� GLVSRQLEOHV� �DL[z� VXFFHHL[� HQ� GHWHUPLQDWV� WUDPV� GHO� SDVVHLJ� GHOV� 3DwVRV�
&DWDODQV�GHO�PXQLFLSL�GH�6DOW����

(OV�HQFUHXDPHQWV�HQWUH�HOV� WUDPYLHV�GH�GLUHFFLRQV�RSRVDGHV�V¶HIHFWXDULHQ�D� OHV�
URWRQGHV�DL[t�FRP�HQ�WUDPV�RQ�O¶HVSDL�GH�TXq�HV�GLVSRVD�MD�pV�FODUDPHQW�FRQVLGHUDEOH��
GH�WDO�PDQHUD�TXH�O¶HVWUXFWXUD�JHQHUDO�HV�SUHVHQWDULD�GH�OD�PDQHUD�VHJ�HQW��

�
�
�
�
�
�
�
�
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�
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� �$TXHVW� WUDP� SUHVHQWD� XQHV� FDUDFWHUtVWLTXHV� VLPLODUV� D� OHV� DQWHULRUV� SHUz� Wp� XQ�
YDORU�DIHJLW��O¶H[LVWqQFLD�G¶XQD�PLWMDQD��TXH�SURSLFLD�HO�FHQWUH�GHO�FRUUHGRU�FRP�D�]RQD�
DPE� PpV� LGRQHwWDW� SHU� D� OD� FLUFXODFLy� GHO� WUDPYLD�� GH� PDQHUD� TXH� HO� WUjILF� URGDW�
FLUFXODULD�SHOV�GRV�FDUULOV�DGMDFHQWV��/HV�SDUDGHV�V¶HIHFWXDULHQ�HQ�]RQHV�DPE�XQ�SDV�GH�
YLDQDQWV��GH� WDO�PDQHUD�TXH�DTXHOOV�TXH�Q¶KDJLQ�GH� IHU�~V�SXJXLQ� WUDYHVVDU�HO�FDUUHU�
IjFLOPHQW� L� WLQJXLQ� FRP�D� DQGDQD� HO� WURV� GH� VHSDUDFLy� HQWUH� HO� YLDO� WUDPYLDUL� L� HO� GH�
WUjILF�URGDW��(Q�FDV�TXH�O¶HVSDL�GH�O¶DQGDQD�IRV�PDVVD�SHWLW�L�HV�IHV�SDOHVD�OD�QHFHVVLWDW�
GH�VXSULPLU�XQ�DOWUH�FDUULO�GH� WUjILF� URGDW�� OD�PLOORU�RSFLy� UDGLFDULD�HQ�VXSULPLU�XQ�R�
GRV�PHWUHV�OD�YRUHUD�L�DL[t�SRGHU�GLVSRVDU�GH�PpV�DQGDQD�SHU�D�OD�VHJXUHWDW�GHOV�XVXDULV�
GHO� WUDPYLD��$TXHVWD� VROXFLy��HQFDUD�TXH�SULPHUDPHQW�SXJXL� VHPEODU� UDGLFDO�� LQFORX�
WDQ�VROV�HO�IHW�GH�VXSULPLU�SDUW�GH�OD�YRUHUD�ODWHUDO�SHU�DIHJLU�QH�GH�FHQWUDO��eV�EHQ�FHUW�
TXH� O¶~V� LQWUtQVHF� GH� OD� YRUHUD� FHQWUDO� QRPpV� DIHFWD� DOV� XVXDULV� GHO� WUDPYLD� SHUz� pV�
LJXDOPHQW� FHUW� TXH� OD� YRUHUD� ODWHUDO� pV� VXILFLHQWPHQW� DPSOH� HQ� DTXHVW� WUDP�FRP�SHU�
SRGHU�SHUPHWUH¶QV�HO�OX[H�G¶HOLPLQDU�QH�XQD�SDUW��/¶HVTXHPD�EjVLF�G¶DTXHVWD�SDUW�pV�HO�
VHJ�HQW��

�

�
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7UDP�'��(PLOL�*UDKLW�
$TXHVWD� SDUW� GH� UHFRUUHJXW� GH� OD� SULPHUD� OtQLD� YH� FDUDFWHULW]DW� SHU� OD� IDOWD�

G¶HVSDL�� /D� PLOORU� RSFLy� HV� EDVDULD� HQ� OD� LPSODQWDFLy� G¶XQ� FDUULO� WUDPYLDUL� DPE� OD�
VXSRVLFLy�TXH�HV�SRUWDULD�D� WHUPH�XQD�DOWHUQDQoD�GH�VHQWLWV��GH� WDO�PDQHUD�TXH�QR�KL�
KDJXpV� GLILFXOWDWV� D� O¶KRUD� SXQWD�� TXDQ� DPEGyV� VHQWLWV� HVWDULHQ� LJXDOLWjULDPHQW�
VROÂOLFLWDWV�� '¶DTXHVWD�PDQHUD�� HO� WUDP�'� YLQGULD� PDUFDW� SHU� XQD� YLD� SDUDOÂOHOD� L� GH�
FRVWDW� D� OD� YRUHUD� �SUHIHULEOHPHQW� OD� PpV� VHSWHQWULRQDO�� SHU� WDO� GH� SRGHU� DSURILWDU�
O¶HVSDL�G¶DTXHVWD�~OWLPD�SHU�OHV�SDUDGHV�L�DFRQVHJXLU�XQ�HVWDOYL�HQFDUD�PDMRU�L�HYLWDU�OD�
VXSUHVVLy�GH�PpV�FDUULOV�GH�FLUFXODFLy�GH�WUjILF�URGDW��/¶DSDUFDPHQW�GH�FRW[HV�DO�FDUUHU�
HQ�DTXHVW�FRVWDW�V¶KDXULD�G¶HOLPLQDU��SHUz�FDO� WHQLU�HQ�FRPSWH�HO�SjUTXLQJ�TXH�V¶HVWj�
DFWXDOPHQW� FRQVWUXLQW� MXVW� GDYDQW�� HQWUH� HO� 3DUF� GH� OHV� &DVHUQHV� L� HO� PDWHL[� FDUUHU�
(PLOL� *UDKLW�� HO� TXDO� DVVXPLULD� OD� IXQFLy� G¶DFROOLU� HOV� FRW[HV� TXH� WHQLHQ� HO� FRVWXP�
G¶DSDUFDU�HQ�DTXHVWD�IUDQMD���

�
7UDP�(��$YLQJXGD�0RQWLOLYL�
/¶~OWLPD� SDUW� GH� OD� OtQLD� �� QR� Wp� PDVVD� SHFXOLDULWDWV�� (O� WUDPYLD� KDXULD� GH�

GLVSRVDU�GH�FDUULO�~QLF�DO�OODUJ�GH�ERQD�SDUW�GHO�WUDMHFWH��GRQDW�TXH�O¶HVSDL�HQ�HO�SULPHU�
WUDP� GH� SXMDGD� QR� pV� H[FHVVLX�� (Q� DTXHVW� SXQW�� HV� GyQD� XQD� LQWHUDFFLy� HQWUH�

�

�

)LJXUD�����JUXS�G¶LPDWJHV�TXH�HQV�LQGLFD�HO�SRVVLEOH�HVTXHPD�JUjILF�VREUH�O¶LPSDFWH�GH�OHV�YLHV��
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� �O¶$YLQJXGD�0RQWLOLYL�L�O¶$YLQJXGD�/OXtV�3HULFRW��RQ�HV�IDULD�SDOHVD�OD�QHFHVVLWDW�TXH�HO�
WUDPYLD� SDVVpV� SHU� VREUH� XQD� SODWDIRUPD� PLWMDQD� H[LVWHQW� FRQWURODGD� SHU�
VHPDIRULW]DFLy� HQ� HO� OORF� G¶HQFRQWUH� DPE� OD� FLUFXODFLy� URGDGD�� '¶DTXHVWD� PDQHUD�
V¶HYLWD�VXVSHQGUH�O¶DFFpV�D�OD�3ODoD�3DwVRV�&DWDODQV�GH�WUjILF�URGDW�GHV�GH�O¶8G*��SHUz�
V¶KDXULD� GH� VXSULPLU� O¶~OWLP� WUDP� GH�PLWMDQD� SHU� WDO� TXH� HO� WUDPYLD� SRJXpV� FLUFXODU�
DPE� QRUPDOLWDW� L� VHQVH� REVWUXLU� HO� WUjILF� URGDW�� /¶~OWLP� WUDP�� HO� TXDO� GLVSRVD� G¶XQD�
jPSOLD� ]RQD� G¶HVSDL� YHUG� DO� FRVWDW� G¶XQ� ULHURO�� VHULD� O¶~QLFD� DPE� OD� LGRQHwWDW� SHU�
DFROOLU�KL�GRV�FDUULOV�GH�WUDPYLD���

/HV� DQGDQHV� GH� OHV� SDUDGHV� KDXULHQ� G¶DSURILWDU� OHV� YRUHUHV� H[LVWHQWV� L� O¶HVSDL�
YHUG�HQ�DTXHVW�~OWLP�FDV��

�
H��&RQVHT�qQFLHV�
0DOJUDW� OD� OtQLD� �� GHO� WUDPYLD� LPSOLFDULD� FHUWHV� FRQVHT�qQFLHV� TXH� V¶KDQ� DQDW�

UHSDVVDQW�DO�OODUJ�GH�OD�GHVFULSFLy�GHWDOODGD�G¶DTXHVWD�PDWHL[D��pV�LJXDOPHQW�QHFHVVDUL�
TXH�IHP�XQ�UHSjV�D�FRQVHT�qQFLHV�GLUHFWHV�GH�OD�LPSODQWDFLy�G¶DTXHVWD�OtQLD��

'H�SXQW�FRQFUHW�GH�GHVYLDFLy�GHO�WUjILF�WDQ�VROV�Q¶KL�KD�XQ��L�D�PROW�HVWLUDU�GRV���
(O� SULPHU� KD� HVWDW� H[SOLFDW� DQWHULRUPHQW� �ILQDO�GH� O¶$YLQJXGD�GH�/OXtV�3HULFRW�� FRP�
VHULD� UHJXODW� SHU� VHPDIRULW]DFLy��(O� VHJRQ�pV� HO�SXQW�RQ� OD�YLD� LQGXVWULDO� SDUDOÂOHOD� D�
O¶DXWRSLVWD�$3��� LQWHUVHFWD�DPE�HO�3DVVHLJ�3DwVRV�&DWDODQV��1RJHQVPHQ\V�� O¶DFFpV�D�
3DwVRV�&DWDODQV�SHU�DTXHVWD�]RQD�TXHGDULD�LQWHUURPSXW�SHUz�QR�WLQGULD�XQD�UHOOHYjQFLD�
JUDQ��'HV�GH�O¶(VSDL�*LURQqV�ILQV�D�3DwVRV�&DWDODQV�KL�KD�PXOWLWXG�G¶DFFHVVRV�L�DTXHVW�
QR�pV�HO�PpV�LPSRUWDQW��

/¶DOWUH�IDFWRU�LPSRUWDQW�pV�OD�FRQVWUXFFLy�GH�SjUTXLQJV�HQ�HOV�H[WUHPV�GH�OD�OtQLD��
GRQDW�TXH�DTXHVWV�FRLQFLGHL[HQ�DPE�HOV�OtPLWV�XUEDQV�L��G¶DTXHVWD�PDQHUD��HOV�YHKLFOHV�
URGDWV�SURFHGHQWV�GH�O¶H[WUDUDGL�JLURQt�WLQGULHQ�XQ�OORF�KDELOLWDW�SHU�D�GHL[DU�KL�DSDUFDW�
HO�YHKLFOH��6L� IHP�XQ�FRS�G¶XOO��SHUz��D� OD�QDWXUDOHVD�G¶DTXHVWHV�]RQHV��HQV�GRQDUHP�
FRPWH�TXH�HOV�SjUTXLQJV� MD�HVWDQ�FRQVWUXwWV��3HU�XQ�H[WUHP��HO�SjUTXLQJ�GHO�FRPSOH[�
FRPHUFLDO� (VSDL�*LURQqV� SRGULD� DOEHUJDU� TXDOVHYRO� YHKLFOH� SURFHGHQW� GH� OD� ]RQD� GH�
%HVFDQy�±�$QJOqV�L��SHU�O¶DOWUH��HO�SjUTXLQJ�GH�OD�8G*�VHULD�HO�JUDQ�LQYHQW�MD�H[LVWHQW�
SHU�DFROOLU�HOV�FRW[HV�SURFHGHQWV�G¶DTXHOOD�]RQD��'H�WRWHV�PDQHUHV��OD�]RQD�GH�OD�8G*�
QR�VRO�DFROOLU�YHKLFOHV�GH�O¶HQWUDGD�PHULGLRQDO�D�OD�FLXWDW��MD�TXH�DTXHVWV�HOV�DEVRUEHL[�
OD�FDUUHWHUD�%DUFHORQD�L�O¶HQWUDGD�GHO�'HFDWKORQ��

�
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�������6HJRQD�IDVH��OtQLD���
�
D�� 'HVFULSFLy�JHQHUDO�L�jUHHV�G¶LQIOXqQFLD�
0DOJUDW�KDJL�HVWDW�GHPRVWUDW�TXH�OD�OtQLD���JDXGHL[�G¶XQD�HIHFWLYLWDW�DOWtVVLPD��pV�

LJXDOPHQW� QHFHVVjULD� O¶H[LVWqQFLD� G¶XQD� VHJRQD� OtQLD� GH� WUDPYLD� TXH� XQHL[L� HO� QRUG�
DPE�HO�VXG�GH�OD�FLXWDW�L�SREOHV�GH�OD�URGDOLD��$TXHVWD�OtQLD�Wp�XQ�YDORU�DIHJLW�UHVSHFWH�
OD� SULPHUD� TXH� HV� SHUILOD� FRP� XQ� GHOV� VHXV� JUDQV� DYDQWDWJHV�� eV�� VL� PpV� QR�� XQ�
LQFRQYHQLHQW�JHQHUDO�GHO�WUDPYLD�GHO�TXDO�QR�HQV�Q¶KHP�GH�SUHRFXSDU�HQ�DTXHVW�WUDP�
VHJRQV� OHV� GLUHFWULXV� SURSRVDGHV�� HO� WUDoDW� QR� LPSOLFD� OD� VXSUHVVLy� GH� FDUULOV� GH�
FLUFXODFLy� GH� WUjILF� URGDW�� $TXHVW� IHW� HQV� HVWDOYLD� XQD� UHHVWUXFWXUDFLy� GHO� WUjILF� HQ�
SXQWV�FRQIOLFWLXV�FRP�VXFFHwD�HQ�OD� OtQLD���L�SURSLFLD�XQ�YLDO�~QLF�L�H[FOXVLX�SHU�D� OD�
FLUFXODFLy�GHO�WUDPYLD��$L[z�HV�GyQD�JUjFLHV�D�O¶H[LVWqQFLD�GHO�YLDGXFWH�GH�5(1)(��IHW�
TXH�FDO�HVSHFLILFDU��

&RP� MD� V¶KD� FRPHQWDW� DQWHULRUPHQW� HQ� XQ� DOWUH� DSDUWDW�� HO� YLDGXFWH� DFWXDO�
FRQVWUXwW� GXUDQW� OD� GLFWDGXUD� IUDQTXLVWD� KD� VLJXW� XVDW� DPE� PROWD� HILFLqQFLD� GXUDQW�
QRPEURVRV�DQ\V��SHUz�DPE�O¶DUULEDGD�GHO�7$9�HV�SODQWHMD�XQ�HQGHUURFDPHQW�G¶DTXHVW�
D�FDXVD�GHO�SRVWHULRU�VRWHUUDPHQW�GH�OD�YLD��'RQFV�Ep��HO�IHW�TXH�HO�YLDO�FRQWLQXw�R�QR�
H[LVWLQW� QR� DIHFWD� DO� WUDoDW� WUDPYLDUL�� 'HV� G¶DTXHVWD� SHUVSHFWLYD� HV� GHGXHL[� TXH�
GLVSRVDQW� G¶XQD� HVWUXFWXUD� HPEOHPjWLFD� FRP�DTXHVWD� DPE�GXHV�YLHV� MD� HODERUDGHV�±�
DPE�OD�QHFHVVLWDW�VRODPHQW�G¶pVVHU�DGDSWDGHV�DO�WUDPYLD�±�pV�SUHIHUHQW�G¶DSURILWDU�OD�DO�
Pj[LP�SRVVLEOH��$UD�Ep��YXOJDUPHQW�GLUtHP�TXH�QR�WRW�VyQ�IORUV�L�YLROHV��+HP�GH�WHQLU�
HQ� FRPSWH� TXH� OD� FLUFXODFLy� HOHYDGD� GHO� PHWUR� OOHXJHU� LPSOLFDULD� XQD� DFFHVVLELOLWDW�
PpV� GLILFXOWRVD� TXH� V¶KDXULD� GH� VROXFLRQDU� SRVDQW� DVFHQVRUV� L� HVFDOHV�� OD� TXDO� FRVD�
HOHYDULD�HO�SUHVVXSRVW�GHO�SURMHFWH�FRQVLGHUDEOHPHQW��(Q�FDQYL��VL�O¶HQGHUURFDPHQW�GHO�
YLDGXFWH� HV� SRUWpV� D� OD�SUjFWLFD� ±� FRP�Ep� VHPEOD�TXH� VXFFHLUj� HQ�XQ� IXWXU� QR�JDLUH�
OOXQ\j�±�OD�]RQD�TXH�TXHGDULD�OOLXUH�VHULD�LJXDOPHQW�LGHDO�SHU�D�FROÂORFDU�KL�HO�WUDPYLD��
R�ILQV�L�WRW�PLOORU�WHQLQW�HQ�FRPSWH�TXH�DIDYRUHL[�O¶H[LVWqQFLD�GH�]RQHV�YHUGHV��

&HQWUDQW�QRV�HQ�OD�OtQLD�SUzSLDPHQW��SRGUtHP�DILUPDU�TXH�WLQGULD�HO�VHX�LQLFL�D�OD�
]RQD�GHO�'HFDWKORQ��RQ�V¶LQLFLD�OD�FDUUHWHUD�%DUFHORQD��L�ILQDOLW]DULD�DO�3RQW�0DMRU��3HU�
WDQW�� WUDYHVVDULD� OD� FLXWDW� GH� VXG� D� QRUG� DPE� WRW� HO� TXH� DL[z� LPSOLFD�� WDQW� HQ� WHPD�
G¶LQIUDVWUXFWXUHV� FRP� HQ� jUHD� G¶LQIOXqQFLD�� 'XUDQW� HO� UHFRUUHJXW�� HO� WUDPYLD� SRGULD�
DFRVWDU� TXDOVHYRO� TXL� GHVLWJpV� GH� SUHQGUH¶O� D� OORFV� WDQ� HPEOHPjWLFV� FRP� HO� FHQWUH�
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� �FRPHUFLDO�(O�&RUWH�,QJOpV��HO�3DUF�GH�OHV�&DVHUQHV��O¶HVWDFLy�GH�5(1)(��OD�'HYHVD��HO�
%DUUL�9HOO��3HGUHW��FROÂOHJLV�FRP�HO�9HGUXQD��HO�%HOO�/ORF�GHO�3OD��HO�FROÂOHJL�9HUG��HWF��

$QHP�D�IHU�XQ�UHSjV�H[KDXVWLX�GH�OD�OtQLD�HQ�VL�PDWHL[D�DL[t�FRP�GH�OHV�SDUDGHV�
TXH�WLQGULD�DO�OODUJ�GHO�UHFRUUHJXW���

E��/HV�SDUDGHV�L�HO�VHX�DEDVW�
(O�WUDMHFWH�FRQVWD�GH�TXLQ]H�SDUDGHV�� WRWHV�HOOHV�VLWXDGHV�HQ�HO� WHUPH�PXQLFLSDO�

GH�*LURQD�� HQFDUD� TXH�GHV� GH� O¶~OWLPD� ILQV� HO� QXFOL� XUEj� GH�6DUULj� GH�7HU� WDUGDUtHP�
PHQ\V� GH� GHX� PLQXWV� FDPLQDQW�� IHW� TXH� UHQGLELOLW]D� O¶DUULEDGD� D� OD� ]RQD� GHO� 3RQW�
0DMRU��

3ULPHUD�SDUDGD��*LURQD���
/D� SULPHUD� SDUDGD� pV� SXUDPHQW� G¶LQLFL� GH� OD� VHJRQD� OtQLD� GHO� WUDPYLD��

7DQPDWHL[�� OD� VHYD� jUHD� G¶LQIOXqQFLD� LQFORX� WRW� HO� FRPSOH[� FRPHUFLDO� 'HFDWKORQ� ±�
0HGLD�0DUNW� ±�%DXKDXV� ±�0F�'RQDOG¶V�� HOV� TXDOV� HV� YHXULHQ� FODUDPHQW� EHQHILFLDWV�
DPE�OD�SRVVLELOLWDW�G¶DUULEDU�KL�GHV�GH�TXDOVHYRO�SXQW�GH�OD�FLXWDW��7DPEp�pV�OD�SDUDGD�
OtPLW�GHO�EDUUL� UHVLGHQFLDO�GH�&DQ�3UXQHOO�� HOV�YHwQV�GHO�TXDO�HVWDQ�D����±����PLQXWV�
G¶DTXHVW�PDJQtILF�PqWRGH�SHU�DUULEDU�DO�QXFOL�XUEj��

�$TXHVWD�SDUDGD��LJXDOPHQW��VHULD�XQD�GH�OHV�EDVHV�GH�WRWV�HOV�XVXDULV�GHO�WUDPYLD�
SURFHGHQWV�GH�O¶H[WUDUDGL�JLURQt��$TXHVW�WLSXV�GH�VXEMHFWHV�WDQ�VROV�KDXULHQ�GH�GHL[DU�
HO�VHX�YHKLFOH�HQ�XQ�SjUTXLQJ�GHO�FRPSOH[�FRPHUFLDO�'HFDWKORQ�SHU�DL[t�HYLWDU�VH�HO�
FDRV�FLUFXODWRUL�TXH�pV�SURSHQV�TXH�HV�JHQHUL�D�*LURQD��

�
6HJRQD�SDUDGD��0DV�;LUJX�HVW�
6HJXLQW� OD� GLUHFFLy� L� HO� VHQWLW� GH� OD� FDUUHWHUD� %DUFHORQD�� HO� WUDPYLD� OL� SHUWRFD�

HIHFWXDU�XQD�SDUDGD�SHU�WDO�GH�PDQWHQLU�FRQQHFWDGHV�WDQ�OD�]RQD�GH�7RUUH�5DIDHOD�L�HO�
SROtJRQ� 0DV� ;LUJX�� $� SDUW� G¶DL[z�� DTXHVWD� SDUDGD� QR� SUHVHQWD� FDS� DOWUH� IHW�
WUDQVFHQGHQW�D�FRPHQWDU��

�
7HUFHUD�SDUDGD��=RQD�PLWMD�
1R� pV� UHV� PpV� TXH� XQD� SDUDGD� GH� FRUWHVLD� GHVSUpV� G¶XQV� TXDWUH�FHQWV� PHWUHV�

VHQVH� KDYHU�Q¶KL� FDS�� /D� VHYD� jUHD� G¶LQIOXqQFLD� QR� Wp� FDS� SXQW� HQ� FRQFUHW� GH�
UHOOHYjQFLD�� WDQ�VROV�HO�FROÂOHJL�%HOO�±�/ORF�GHO�3OD�TXH�TXHGD�D� WDQ�VROV�FLQF�PLQXWV�
HIHFWXDQW�HO�WUDMHFWH�D�SHX��
�
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4XDUWD�SDUDGD��3ODoD�6DOYDGRU�'DOt�
(QWUHP� MD� HQ� OD� ]RQD�PpV�SREODGD�GH�*LURQD� L� DPE�PpV�SXQWV� LQWHUHVVDQWV�GH�

FRQQH[Ly��/D�SODoD�6DOYDGRU�'DOt�HVWj�VLWXDGD�HQ�XQ�FRQWH[W�SOH�GH�GHWDOOV�QHFHVVDULV�D�
FRPHQWDU��8Q�G¶HOOV�±�L�SRWVHU�HO�PpV�LPSRUWDQW�±�pV�HO�*LURFHQWUH��O¶+LSHUFRU��HO�&RUWH�
,QJOpV�� XQ� GHOV� QXFOLV� FRPHUFLDOV� DPE� PpV� LQWHUqV� GH� WRWD� OD� FLXWDW�� 0LUDQW� FDS� D�
OOHYDQW�� HV� IDULD� QRWzULD� OD� SUHVqQFLD� GHO� EDUUL� GH� 6DQW� 3DX��PROW� GHQV� L� DPE�PROWD�
SREODFLy� LQWHUHVVDGD�D�DQDU�DO�FHQWUH��3HU�FRQWUD�� VL�PLUHP�FDS�D�SRQHQW��YHXUtHP� OD�
]RQD� VXG�GHO�EDUUL�GH�6DQW�1DUFtV�� WDPEp�DPE�XQ� LQWHUqV��$O� OODUJ�GH� OD�PRQRJUDILD�
V¶KD�DQDW�IHQW�SDOqV�HO�IHW�TXH�HO�EDUUL�GH�6DQW�1DUFtV��WRW�L�TXHGDU�UHODWLYDPHQW�DwOODW�
GHO� QXFOL� XUEj� SUzSLDPHQW� GLW�� HVWj� SHUIHFWDPHQW� FRPXQLFDW� DPE� DTXHVW� PLWMj� GH�
WUDQVSRUW��$TXHVWD�SUHPLVVD�V¶DIHJHL[�D�OD�OOLVWD�GH�OHV�LQFRPSWDEOHV�DILUPDFLRQV�TXH�
SRQGHUHQ�D�IDYRU�G¶XQD�SURSRVWD�FRP�DTXHVWD��

�
&LQTXHQD�SDUDGD��3DUF�GH�OHV�&DVHUQHV�
$TXHVWD�SDUDGD�HVWj�VLWXDGD�SURS�GH� O¶HQWUDGD�GHO�3DUF�GH� OHV�&DVHUQHV�GH�TXq�

GLVSRVD�OD�FDUUHWHUD�%DUFHORQD�SHU�WDO�GH�FRPXQLFDU�DTXHVW�PDJQtILF�SDUF�DPE�OD�UHVWD�
GH� OD� FLXWDW� L� VHJXLU� FRPXQLFDQW� LJXDOPHQW� OD� ]RQD� GH� 6DQW�1DUFtV� L� WRW� HO� TXH� V¶KL�
UHODFLRQD��

�
6LVHQD�SDUDGD��3ODoD�G¶(XURSD�
$TXHVWD�SDUDGD�JDXGHL[�G¶XQD�FDUDFWHUtVWLFD�TXH�OD�ID�HVSHFLDO�L�HVSHFtILFD��eV��

QL�PpV�QL�PHQ\V��HO�SXQW�G¶LQWHUVHFFLy�DPE�OD�OtQLD���L��SHU�WDQW��OHV�jUHHV�G¶LQIOXqQFLD�
MD� KDQ� HVWDW� HVSHFLILFDGHV� DQWHULRUPHQW�� (O� PqWRGH� G¶LQWHUVHFFLy� V¶HVSHFLILFDUj� D�
O¶DSDUWDW�³FRQVHT�qQFLHV´��

�
6HWHQD�SDUDGD��(VWDFLy�GH�*LURQD�
&RP� pV� EHQ� VDEXW�� DTXHVWD� pV� XQD� GH� OHV� SDUDGHV� PpV� LPSRUWDQWV� GH� WRW� HO�

UHFRUUHJXW�� (O� IHW� TXH� HO� WUDPYLD� FRPXQLTXL� O¶HVWDFLy� DPE� OD� UHVWD� GH� OD� FLXWDW� REUH�
QRXV� KRULW]RQV� SHO� TXH� ID� D� OD� FRPXQLFDFLy� D� O¶KRUD� TXH� GyQD� LPSRUWjQFLD� D� WRWV�
DTXHOOV�TXH��DUULEDQW�G¶XQ�DOWUH�SXQW�DPE�IHUURFDUULO��WHQHQ�QHFHVVLWDW�GH�GHVSODoDU�VH�D�
DOWUHV�SXQWV�GH�OD�FLXWDW��'¶DTXHVWD�PDQHUD��FRP�MD�V¶KD�GLW��HVWXGLDQWV�GH�OD�8G*�TXH�
WLQJXLQ� LQWHQFLy�GH�GHVSODoDU�VH�GHV�GH� OD�XQLYHUVLWDW� ILQV�D� OORFV�H[WUDJLURQLQV� WHQHQ�
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� �XQD�RSFLy�FDGD�FRS�PpV�SHUILODGD��3RGUtHP��GRQFV��SDUODU�GH�GRV�WLSXV�GH�UDGLV�G¶DFFLy�
GH�OD�SDUDGD��DEVROXW�L�UHODWLX��(O�UDGL�G¶DFFLy�UHODWLX�VHULD��GRQFV��TXDOVHYRO�SXQW�GH�OD�
FLXWDW�L�H[WUtQVHF�D�DTXHVWD��GH�WDO�PDQHUD�TXH�XQ�VXEMHFWH�SRW�DUULEDU�D�PROWV�LQGUHWV�
GHV� G¶XQD� HVWDFLy� WDQ� GH� IHUURFDUULO� FRP�G¶DXWRE~V��'¶DOWUD� EDQGD� L� FRP� HQ� WRWV� HOV�
FDVRV�� OD� SDUDGD� JDXGHL[� G¶XQ� UDGL� G¶DFFLy� SDUWLFXODU� L� DEVROXW�� TXH� UDGLFD� HQ� SXQWV�
LPSRUWDQWV�GHO�QXFOL�JLURQt�� OHV�FOtQLTXHV�*LURQD� L�%RILOO��HO�FROÂOHJL�0DULVWHV�� O¶KRWHO�
�1��&DUOHPDQ\�� HO� 3DUF�&HQWUDO�� L�PROWV� DOWUHV� SXQWV� TXH� pV� QHFHVVDUL� TXH� VyQ� SURX�
HPEOHPjWLFV��

�
9XLWHQD�SDUDGD��5RQGD�)HUUDQ�3XLJ�
+DYHQW� MD� DEDQGRQDW� OD� LQqUFLD� TXH� FRPSRUWD� OD� GLUHFFLy� GH� OD� FDUUHWHUD�

%DUFHORQD��HQV�WUREHP�GDYDQW�XQD�LQWHUVHFFLy�GHO�WUDoDW�WUDPYLDUL�DPE�OD�URQGD�)HUUDQ�
3XLJ��$TXHVWD�SDUDGD�pV�GH�PHUD�FRUWHVLD�GHVSUpV�G¶KDYHU�VXSHUDW�JDLUHEp�����PHWUHV�
VHQVH�FDS�DWXUDGD��'H�WRWHV�PDQHUHV��OD�SDUDGD�Wp�OD�VHYD�UHVSHFWLYD�jUHD�G¶LQIOXqQFLD��
IHW�TXH�LPSOLFD�FRPHQWDU�OD��(O�FDUUHU�1RX��HO�0HUFDGDO��HO�%DUUL�9HOO�L�OD�]RQD�DQQH[D�
D�OD�'HYHVD�VyQ�HOV�SXQWV�LPPHGLDWV�G¶XQD�DWXUDGD�WqFQLFD�D�%RQDVWUXF�GH�3RUWD��

�
1RYHQD�SDUDGD��&RUUHXV�±�-XWMDWV�
8QD�SDUDGD�DPE�PROWD�WUDQVFHQGqQFLD�VRFLDO�pV�OD�QRYHQD��/D�VHYD�XELFDFLy�pV�

FRQHJXGD�SRSXODUPHQW�FRP�HO�OORF�GH�OHV�FLWHV��4XHGHP�D�&RUUHXV"���$�SDUWLU�G¶DTXt��
V¶RIHUHL[HQ�P~OWLSOHV�SRVVLELOLWDWV��HO�%DUUL�9HOO�D�WUHV�PLQXWV��XQ�DOWUH�FRS�OD�'HYHVD��
HOV�FLQHPHV�$OEHQL]��2VFDU��WRWV�HOV�EDUV�L�UHVWDXUDQWV�GH�OD�3ODoD�GH�OD�,QGHSHQGqQFLD��
HWF��eV��GRQFV��HO�SXQW�G¶HQFRQWUH�PpV�HPEOHPjWLF�GH�WRWD�OD�FLXWDW�L�SHU�DL[z�FDO�TXH�
HVWLJXL�SOHQDPHQW�FRQQHFWDW�DPE�OD�UHVWD��

�
'HVHQD�SDUDGD��0RQWMXwF�
0DOJUDW� VLJXL� XQD� HVWDFLy� TXH� HVWj� VLWXDGD� D� O¶LQLFL� GHO� EDUUL� GH� 3HGUHW� OD�

GHQRPLQDUHP�0RQWMXwF�GRQDGD�OD�VHYD�SUR[LPLWDW�D�DTXHVWD�PXQWDQ\D��&RP�MD�HV�YD�
H[SOLFDU��HQFDUD�TXH�HO�WUDPYLD�VLJXL�FDSDo�GH�SXMDU�UDPSHV�GH�ILQV�HO������QR�UHVXOWD�
UHQGLEOH�SXMDU�OR�ILQV�GDOW�GH�OD�PXQWDQ\D��(Q�SULPHU�OORF��GRQDGHV�OHV�UDRQV�TXH�MD�HV�
YDQ�H[SRVDU�HQ�O¶DSDUWDW�GH�OHV�jUHHV�G¶LQIOXqQFLD�L��D�PpV��SHUTXq�QR�FRPSHQVD�GLQV�
UHFRUUHJXW��

�
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2Q]HQD�SDUDGD��3HGUHW�
3HU� QR� KDYHU� GH� FRPXQLFDU� GRV� SXQWV� D� WUDYpV� G¶XQD� GLVWjQFLD� H[FHVVLYDPHQW�

VHSDUDGD��V¶KD�RSWDW�SHU�D�OD�FROÂORFDFLy�G¶XQD�SDUDGD�HQ�SOHQD�]RQD�GHOV�GHVPDLV�GH�
3HGUHW�L�VDOHV�GH�IHVWD�FRP�OD�6DOD�GHO�FHO��

�
'RW]HQD�SDUDGD��+RVSLWDO�-RVHS�7UXHWD�
$TXHVWD�DWXUDGD�KL� pV�~QLFDPHQW� DPE� OD� ILQDOLWDW�GH�SRGHU�DUULEDU� D� O¶+RVSLWDO�

-RVHS�7UXHWD��GRQDGD�OD�FRQGLFLy�GHVqUWLFD�GH�SXQWV�QHXUjOJLFV�GH�OD�]RQD��$O� OOHJLU�
KR�� SHUz�� HQV� GRQDUHP�FRPSWH�TXH� HQV� WUREHP�D� O¶DOWXUD� FRUUHVSRQHQW� SHUz� D� O¶DOWUD�
ULHUD�GHO�7HU��$L[t�GRQFV��HV�IDULD�SDOHVD�OD�QHFHVVLWDW�G¶XQ�SRQW�L�XQ�YLDO�GH�YLDQDQWV�
TXH�XQtV�OD�SDUDGD�DPE�O¶KRVSLWDO��IHW�TXH�V¶HVSHFLILFDUj�SRVWHULRUPHQW��

�
7UHW]HQD�SDUDGD��3RQW�0DMRU�VXG�
7DO�FRP�HO�QRP�LQGLFD��HO�UDGL�G¶LQIOXqQFLD�G¶DTXHVW�SXQW�pV�WRW�HO�EDUUL�GHO�3RQW�

0DMRU�DPE�WRW�HO�TXH�V¶KL�LQFORX�LQWUtQVHFDPHQW��O¶,(6�1DUFtV�;LIUD��HOV�6DOHVLDQV��HWF��
�
&DWRU]HQD�SDUDGD��3RQW�PDMRU�QRUG�
,JXDO� TXH� O¶DQWHULRU� SDUDGD�� DTXHVWD� SUHWpQ� FRPXQLFDU� OD� UHVWD� GH� SXQWV� GH� OD�

FLXWDW�DPE�HO�QRUG�GH�WDO�EDUUL��RQ�KL�GHVWDFD�O¶HVJOpVLD�GH�OD�0DUH�GH�'pX�GH�OD�3LHWDW��
�
4XLQ]HQD�SDUDGD��6DUULj�GH�7HU�
,��DO�FDS�L�D�OD�IL��KHP�DUULEDW�D�OD�GHVWLQDFLy�GH�OD�OtQLD�GRV��$TXHVWD�SDUDGD�HV�

WUREDULD�DPE�HO�OtPLW�GHO�EDUUL�GH�3RQW�0DMRU�HQ�FRQWDFWH�DPE�HO�PXQLFLSL�GH�6DUULj�GH�
7HU��1R�REVWDQW��HO�IHW�G¶DUULEDU�GLQV�HO�QXFOL�XUEj�G¶DTXHVW�~OWLP�LPSOLFDULD�WRWD�XQD�
VqULH�GH�WUDQVIRUPDFLRQV�XUEDQtVWLTXHV�TXH�QR�WHQHQ�PDVVD�VHQWLW��MD�TXH��

D��0RVWUDQW�XQ�SURIXQG�UHVSHFWH�D�WRWV�HOV�YHwQV�GH�6DUULj�GH�7HU��HOV�XVXDULV�GHO�
WUDPYLD� VL� HO� IpVVLP�DUULEDU�GLQV�HO�QXFOL� VHULHQ� UHODWLYDPHQW�SRFV� �PpV�TXH�SRFV�� HO�
PpV� FRUUHFWH� VHULD�GLU� XQD�SURSRUFLy�QR�PDVVD� VXEVWDQFLDO� VL� OD� FRPSDUHP�DPE� WRWV�
DTXHOOV� TXH�� SURFHGHQWV� GH� OD� ]RQD� GH� OD� FRVWD� FRP� 3DODPyV�� SRGULHQ� GHL[DU� HO� VHX�
YHKLFOH�SULYDW�L�SUHQGUH�HO�WUDPYLD�HQ�OD�PDWHL[D�SDUDGD�TXH�DFWXDOPHQW�HV�SURSRVD���
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� �E��6HULD�IUDQFDPHQW�FRPSOLFDW�IHU�DUULEDU�HO�PHWUR�OOHXJHU�GLQV�GHO�QXFOL�XUEj�GH�
6DUULj�GH�7HU�MD�TXH�ILQV�L�WRW�SRGULD�VHU�QHFHVVjULD�OD�FRQVWUXFFLy�G¶XQ�DOWUH�SRQW��

E�� $�PpV�� HV� WDUGDULD� HQWUH�FLQF� L�GHX�PLQXWV� HQ�FREULU� OD�GLVWjQFLD�FRPSUHVD�
HQWUH�OD�SDUDGD�L�HO�QXFOL�XUEj�GH�6DUULj�GH�7HU��

/D�FRQFOXVLy�pV��GRQFV��SURX�FODUD��$TXHVWD�SDUDGD�FRPSWDULD�DPE�XQD�DIOXqQFLD�
GREOH�� SHU� QD� EDQGD�� HOV� YHwQV� GH� 6DUULj� GH� 7HU� L�� SHU� O¶DOWUD�� DTXHOOV� RFXSDQWV� GHOV�
YHKLFOHV�SULYDWV�SURFHGHQWV�GH�OD�]RQD�GH�&HOUj�±�&DPSGRUj�±�&RVWD�%UDYD��

�
F�� $OJXQV�WUHWV�JHQHUDOV�GH�OD�IHVRPLD�H[WHUQD�GH�OD�FRQVWUXFFLy�

�
7DO�FRP�HV�YD�SURFHGLU�GXUDQW� OD�SULPHUD� OtQLD�� pV�QHFHVVDUL� IHU�XQ� UHSjV�D� OHV�

LQIUDVWUXFWXUHV� DGGLFLRQDOV� TXH� VHULHQ� QHFHVVjULHV� HQ� HO� FDV� TXH� OD� SURSRVWD� HV�
PDWHULDOLW]pV��(Q�DTXHVW�VHQWLW��DO�FRPHQWDU�OD�SULPHUD�OtQLD�HV�IHLD�HYLGHQW�TXH�QR�HUHQ�
QHFHVVjULHV�PDVVD�LQIUDVWUXFWXUHV��PHQWUH�TXH�Vt�TXH�KR�VyQ�HQ�DTXHVWD�VHJRQD��3ULPHU�
GH� WRW�� SHUz�� IDUHP� XQ� FRS� G¶XOO� D� OD� IHVRPLD� UHODWLYD� GLUHFWDPHQW� DO� WUDMHFWH�� eV� OD�
VHJ�HQW���

(O�WUDMHFWH�V¶LQLFLD�D�XQD�DOWXUD�GH����PHWUHV�UHVSHFWH�HO�QLYHOO�GHO�PDU�L�OD�VHYD�
GHVWLQDFLy�HV�WURED�DOV����PHWUHV��(O�GHVQLYHOO�WDQ�DEVROXW�FRP�UHODWLX�pV��GRQFV��GH����
PHWUHV�� GRQDW� TXH� HO� SXQW� PpV� EDL[� GHO� WUDMHFWH� FRLQFLGHL[� DPE� OD� GHVWLQDFLy�� 1R�
REVWDQW�� OD�KLSRWHQXVD�QHFHVVjULD�SHU�HIHFWXDU�DTXHVW�GHVQLYHOO�pV�SURX�JUDQ�FRP�SHU�
TXq�HO�PDWHL[�UHVXOWL�SUjFWLFDPHQW�LPSHUFHSWLEOH�L�HO�WDQ�SHU�FHQW�G¶LQFOLQDFLy�WHQGHL[L�
D�XQ�QLYHOO�LQILQLWHVLPDO��

(V�YD�H[SOLFDU� DQWHULRUPHQW�TXH�KL�KDYLD�GXHV�RSFLRQV�G¶HVWUXFWXUD�JHQHUDO� HQ�
DTXHVWD� OtQLD��8QD� ±� L� FHUWDPHQW� SRF� SUREDEOH� ±� HV� EDVD� HQ� DSURILWDU� GLUHFWDPHQW� HO�
YLDGXFWH�GH�5(1)(��/¶DOWUD�±�L�OD�PpV�SUREDEOH�WHQLQW�HQ�FRPSWH�TXH�MD�V¶KD�DSURYDW�
HO� SURMHFWH� GH� GHPROLFLy� GHO� YLDGXFWH� ±� UDGLFD� HQ� DSURILWDU� O¶HVSDL� TXH� HO� YLDGXFWH�
RFXSDYD� ItVLFDPHQW�� 6L� HO� SULPHU� FDV� V¶DSOLTXpV�� OD� IHVRPLD� H[WHUQD� VRIULULD� XQHV�
WUDQVIRUPDFLRQV�PtQLPHV��7DQPDWHL[��VL�HV�WUDFWD�G¶DSURILWDU�O¶HVSDL�FHGLW�SHO�YLDGXFWH��
HV�QHFHVVDUL�TXH�HV�WLQJXL�HQ�FRPSWH�TXH�HOV�SRQWV�VH�VHJXLUDQ�XVDQW��GH�PDQHUD�
TXH�QR�V¶KDQ�G¶HQGHUURFDU��FRP�SHU�H[HPSOH�HO�SRQW�VREUH�HO�ULX�2Q\DU��

(Q�DTXHVW�VHQWLW��HO� WUDP�TXH�FLUFXOD�VREUH�HO�FDUUHU�%RQDVWUXF�GH�3RUWD��HQ�FDV�
TXH�HO�YLDGXFWH�QR�V¶XVpV��SUHVHQWDULD�XQD�SUREOHPjWLFD�DIHJLGD��HV�WUDFWD�G¶XQ�WUDP�RQ�
V¶KL� GyQD� XQD� FLUFXODFLy� GH� FRW[HV�� IHW� GRQDULD� OORF� D� XQ� UHSODQWHMDPHQW� G¶DTXHVWD�
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� �]RQD��'H� WRWHV�PDQHUHV�� HQ�HO�FDV�TXH�HQ�DTXHVW� WUDP�GHO� WUDMHFWH�HO� WUDPYLD�KDJXpV�
G¶DQDU�HOHYDW�O¶HVWUXFWXUD�D�GHVHQYROXSDU�VHULD�PROW�PpV�FRPSOH[D�TXH�QR�SDV�OD�TXH�
UHSUHVHQWDULD�VL�HO�YLDGXFWH�QR�V¶HOLPLQpV��eV�XQ�IHW�PpV�TXH�SRQGHUD�D�IDYRU�GH�OD�QR�
HOLPLQDFLy�GH�O¶HVWUXFWXUD�GHO�IHUURFDUULO��

8Q� DOWUH� IHW� TXH� FDO� WHQLU� HQ� FRPSWH� pV� TXH� O¶LQWHUYDO� GH� YLDGXFWH� FRPSUqV� D�
SDUWLU� GHO� ULX� 2Q\DU� FDS� DO� QRUG� Wp� XQ� IXWXU� LQGHILQLW�� $TXHVW� WUDP�� VL� V¶DFDEpV�
HQGHUURFDQW��SURYRFDULD�WRWD�XQD�VqULH�GH�UHSODQWHMDPHQWV�SHO�TXH�ID�DO�WUjILF�URGDW�TXH�
FRPSOLFDULHQ�SRWHQFLDOPHQW�WRWD�OD�FLUFXODFLy�GH�OD�]RQD���

&RQFOXVLy��HO�YLDGXFWH�GH�5(1)(�QR�pV�XQ�FRQGLFLRQDQW�LPSUHVFLQGLEOH�SHU�
D� OD�UHDOLW]DFLy�GH�OD�VHJRQD�OtQLD�SHUz�Vt�TXH�ID�TXH�VRUJHL[L�XQ�UHSODQWHMDPHQW�
PROW�PpV�FRPSOH[�HQ�HO�FDV�TXH�DTXHVW�V¶HQGHUURTXL��

�
G�� 7LSXV�GH�SODWDIRUPD�HQ�FDGD�SXQW�
�
&RP�DQWHULRUPHQW�DQXQFLjYHP��KL�KD�GXHV�SRVVLELOLWDWV�GH�SODWDIRUPD�DSOLFDEOHV�

DO�FDV�FRQFUHW�G¶DTXHVWD�OtQLD��8QD�G¶HOOHV�QR�Wp�PDVVD�UHV�G¶HVSHFtILF�D�FRPHQWDU��(Q�
HO� FDV� TXH� HO� YLDGXFWH� VH� VHJXtV� XVDQW�� JDXGLUtHP� G¶XQD� GREOH� YLD� GH� ����� PHWUHV�
G¶DPSODGD�GXUDQW� WRW� HO� WUDMHFWH�� RQ� OD� FLUFXODFLy�GHO� WUDPYLD�QR� LQWHUYp� HQ�DEVROXW�
VREUH�HO� WUjILF� URGDW��(Q�HO� FDV�GH� OHV�SDUDGHV� L�XQLYHUVDOPHQW� DSOLFDEOH�D� OHV�GXHV�
SRVVLELOLWDWV�� V¶HIHFWXDULHQ� XQHV� DQGDQHV� GH� �� PHWUHV� G¶DPSODGD� FRP� D� PtQLP� �HV�
GLVSRVD�GH�VXILFLHQW�HVSDL��TXH�GHVHPERFDULHQ�D�OD�YRUHUD�GH�FLUFXODFLy�GH�WUjILF�URGDW�
GH�GXHV�PDQHUHV��R�Ep�D�WUDYpV�G¶DVFHQVRUV�R�HVFDOHV�R�Ep�GLUHFWDPHQW��

/¶DOWUH�RSFLy�±�L��WDO�FRP�DEDQV�FLWjYHP��DPE�XQ�JUDQ�tQGH[�GH�SUREDELOLWDW�GH�
VHU�DSOLFDGD�±�WDPEp�HV�EDVD�HQ�XQD�GREOH�YLD�XWLOLW]DQW�O¶HVSDL�TXH�HO�YLDGXFWH�KDXULD�
GHL[DW� OOLXUH�� 7DQPDWHL[�� DTXHVWD� RSFLy� SODQWHMD� JUHXV� SUREOHPHV� GH� FLUFXODFLy� HQ�
SXQWV�TXH�MD�V¶KDQ�FLWDW�DQWHULRUPHQW��1R�REVWDQW��HO�WLSXV�GH�SODWDIRUPD�QR�FDQYLDULD�
HQ�VL�PDWHL[��MD�TXH�O¶HVSDL�GH�TXq�HV�GLVSRVD�pV�VXILFLHQW�SHU�DSRVWDU�SHU�XQD�GREOH�YLD�
WUDPYLjULD��

�
H��&RQVHT�qQFLHV�
�
$O� OODUJ� GH� WRWD� O¶H[SRVLFLy� G¶DTXHVWD� VHJRQD� OtQLD�� V¶KDQ� DQDW� H[SOLFDQW� OHV�

FRQVHT�qQFLHV�UHVSHFWH�HO�WUjILF�TXH�LPSOLFDULD�OD�PDWHL[D��(O�UHVXP�pV�HO�VHJ�HQW��
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� ���� 6L� HO� YLDGXFWH� GH� 5(1)(� V¶DFDEpV� SHU� QR� HQGHUURFDU�� HOV�
SUREOHPHV�GH�FLUFXODFLy�GHO�WUjILF�URGDW�VHULHQ�QHJOLJLEOHV��

��� (Q� HO� FDV� TXH� HO� YLDGXFWH� GH� 5(1)(� V¶HOLPLQpV� FDO� SUHQGUH�
DWHQFLy�DOV�SXQWV�VHJ�HQWV��
D�� (O�FDUUHU�%RQDVWUXF�GH�3RUWD��
E�� (O�WUDP�PpV�VHSWHQWULRQDO�GHO�ULX�2Q\DU��
F�� (O�SjUTXLQJ�GH�VRWD�OD�YLD�D�O¶DOWXUD�GHO�3DUF�&HQWUDO��
G�� /D�LQWHUVHFFLy�DPE�OD�SODoD�3RHWD�0DUTXLQD��

1RJHQVPHQ\V�� FDO� IHU� SDOHVD� OD� QHFHVVLWDW� GH� OD� FRQVWUXFFLy� GH� GHWHUPLQDGHV�
HVWUXFWXUHV�DOLHQHV�GLUHFWDPHQW�D�OD�OtQLD�GHO�WUDPYLD�SHUz�TXH��HQ�HIHFWH��JXDUGHQ�XQD�
UHODFLy�DPE�HO�WUDMHFWH�FRPSUqV�HQWUH�HOV�SXQWV�QHXUjOJLFV�L�OD�PDWHL[D�SDUDGD��6yQ�HOV�
SXQWV�VHJ�HQWV��

���$O�OODUJ�GHO�WUDP�FRPSUqV�HQWUH�OD�SULPHUD�L�TXDUWD�SDUDGHV��DPEGyV�LQFORVHV��
FDO�WHQLU�SUHVHQW�TXH�OD�YLD�V¶XELFDULD�HQ�]RQHV�GLVWDQFLDGHV�GHO�FRUUHGRU�GH�FLUFXODFLy�
GH�WUjILF�URGDW��SHO�TXH�pV�QHFHVVjULD�OD�FRQVWUXFFLy�GH�YLDOV�GH�YLDQDQWV�TXH�XQHL[LQ�OD�
YLD� WUDPYLjULD�DPE� OD� URGDGD��8Q�H[HPSOH�FODU�Q¶pV� OD� WHUFHUD�SDUDGD��SHU�DUULEDU�DO�
YLDO�TXH�HQV�SRUWDULD�DO�FROÂOHJL�%HOO�±�OORF�GHO�3OD�pV�QHFHVVDUL�TXH�V¶XQHL[L�OD�PDWHL[D�
SDUDGD�DPE�HO�FRUUHGRU�GH�FLUFXODFLy�PpV�SUz[LP��

��� $QWHULRUPHQW� HV� YD� DYDQoDU� TXH� HQ� DTXHVW� DSDUWDW� V¶H[SOLFDULD� HO� PqWRGH�
G¶LQWHUVHFFLy�HQWUH�DPEGXHV�OtQLHV�WUDPYLjULHV��'RQFV�Ep��KL�KDXULD�GXHV�RSFLRQV�SHU�D�
GXU�KR�D�WHUPH�HQ�IXQFLy��FRP�VHPSUH��GH�OD�SRVWHULRU�GLVSRQLELOLWDW�GHO�YLDGXFWH�GH�OD�
5(1)(�HQ�HO�IXWXU��

D�� (Q�HO�FDV�TXH�HO�YLDGXFWH� VHJXtV�RSHUDWLX�� O¶LQWHUVHFFLy�HQWUH�DPEGXHV�
OtQLHV� QR� VHULD� FDS� SUREOHPD�� GRQDW� TXH� XQD� FLUFXODULD� OLWHUDOPHQW� SHU�
VREUH�GH�O¶DOWUH��6HULD�OODYRUV�TXDQ�HOV�XVXDULV�GHO�WUDPYLD�KDXULHQ�GH�IHU�
HO�UHVSHFWLX�WUDQVERUG�DPE�O¶DMXGD�GHOV�DVFHQVRUV�R�GH�OHV�HVFDOHV��

E�� 6XSRVDQW� TXH� HO� YLDGXFWH� V¶HOLPLQpV�� OD� LQWHUVHFFLy� HV� IDULD� EDVWDQW�
GLILFXOWRVD�� MD� TXH� OD� 3ODoD� VHULD� XQ� SXQW� GH� PDFURFRQIOXqQFLD� GH�
PLWMDQV��3HU�XQD�EDQGD��HO�WUjILF�URGDW�TXH�VH�OL�KD�DIHJLW�OD�OtQLD�SULPHUD�
GHO� WUDPYLD�� 6L� D� DTXHVWD� OL� DIHJLP� SHUSHQGLFXODUPHQW� OD� VHJRQD�� HQV�
WUREHP�GDYDQW� XQ�SXQW�PROW� FRPSOLFDW� GH� UHJXODFLy�GHO� WUjQVLW�� GH� WDO�
PDQHUD�TXH�V¶KL�KDXULD�G¶LPSODQWDU�XQ�VLVWHPD�GH�VHPDIRULW]DFLy�SHQVDW�
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� �PLQXFLRVDPHQW� TXH� SRGULD� FRPSOLFDU� EDVWDQW� HO� WUjQVLW� HQ� OHV� KRUHV�
SXQWD��

���(Q�O¶HVWDFLy�GH�5(1)(�FDO�WHQLU�HQ�FRPSWH�TXH�O¶HVWUXFWXUD�SHU�DFFHGLU�D�OHV�
SDUDGHV�MD�HVWj�FRQVWUXwGD��GH�WDO�PDQHUD�TXH�HV�FRQILJXUD�HQFDUD�FRP�XQ�IHW�PpV�TXH�
SRQGHUD�D�IDYRU�GH�OD�SUROLIHUDFLy�GHO�YLDGXFWH��

$�SDUWLU�GH�OD�SDUDGD�Q~PHUR�����HO� WUDPYLD�QHFHVVLWDULD�XQD�FRQQH[Ly�HQ�FDGD�
DWXUDGD�DPE�HO�YLDO�GH�FLUFXODFLy�URGDGD��GRQDW�TXH�HO�YLDGXFWH�MD�QR�KL�pV�SUHQHQW�QR�
SHUTXq�V¶KDJL�HQGHUURFDW�VLQy�SHUTXq�O¶HVWUXFWXUD�GH�OD�YLD�GHV�G¶DTXHVW�SXQW�ILQV�D�OD�
GHVWLQDFLy�pV�HOHYDGD�UHVSHFWH�OD�YLD�GH�FLUFXODFLy�GH�WUjILF�URGDW��$L[z�LPSOLFD�TXH�OD�
QHFHVVLWDW�GH�SURFHGLU�D�OD�XQLy�G¶DPEGyV�YLDOV�VHULD�LPPLQHQW�XQ�FRS�GXW�D�WHUPH�HO�
SURMHFWH�JHQHUDO�GH�OD�OtQLD��

��� ,�� SHU� ~OWLP�� VRODPHQW� FLWDU� L� H[SOLFDU� HO� FDV� GH� OD� SDUDGD� Q~PHUR� GRW]H��
O¶+RVSLWDO�-RVHS�7UXHWD��&RP�MD�HV�YD�FRPHQWDU�HQ�O¶H[SOLFDFLy�GH�OD�PDWHL[D��HO�QRP�
GH�OD�SDUDGD�ID�KRQRU�DO�SXQW�QHXUjOJLF�PpV�LPSRUWDQW�GH�OD�]RQD��FRP�pV�DTXHVW�FHQWUH�
PqGLF�� $UD� Ep�� FRP� pV� HYLGHQW�� OD� GLVWjQFLD� HQWUH� OD� SDUDGD� L� O¶KRVSLWDO� QR� pV�
H[FHVVLYDPHQW� JUDQ�� SHUz� SUHVHQWD� XQ� IRUW� LQFRQYHQLHQW� G¶DFFHVVLELOLWDW�� HO� ULX� 7HU��
$L[t� GRQFV�� HVWHP�GDYDQW� XQ� DOWUH� FDV� G¶XQLy� GH� OD� SDUDGD� L� TXHOFRP� H[WUtQVHF� D� OD�
PDWHL[D�OtQLD��/D�VROXFLy�pV�SURX�FODUD��WDQ�VROV�V¶KD�GH�SURFHGLU�D�OD�FRQVWUXFFLy�G¶XQ�
SRQW� VREUH� HO� ULX� 7HU�� /D� GLVWjQFLD� WRWDO� HQWUH� HOV� GRV� SXQWV� VHULD� GH�PHQ\V� GH� ����
PHWUHV��IHW�TXH�ID�OD�SDUDGD�UHQGLEOH�VHJRQV�HOV�FULWHULV�TXH�HV�FRPHQWDUHQ�HQ�DSDUWDWV�
DQWHULRUV��
�

�������$OWUHV�FDUDFWHUtVWLTXHV�
�
8Q�FRS�ILQDOLW]DGD� O¶H[SOLFDFLy�GH� OHV� OtQLHV� L�DEDQV�GH�SDVVDU�GLUHFWDPHQW�D� OD�

YLDELOLWDW��IyUD�ER�GHL[DU�FODUV�DOJXQV�GHWDOOV�TXH�VyQ�LPSRUWDQWV�D�O¶KRUD�G¶HQWHQGUH�HO�
PHFDQLVPH� JHQHUDO� GH� IXQFLRQDPHQW� G¶XQD� HVWUXFWXUD� WUDPYLjULD� G¶DTXHVWHV�
FDUDFWHUtVWLTXHV��6yQ�HOV�VHJ�HQWV��

�
D��6HQ\DOLW]DFLy�
(O� WUDoDW� WUDPYLDUL� KD� GH� GLVSRVDU� GH� GHWHUPLQDGHV� VHQ\DOV� HQ� IXQFLy� GH� OHV�

QHFHVVLWDWV� GH� FDGD� SXQW�� 6yQ� XQHV� VHQ\DOV� HVSHFtILTXHV� SHU� D� O¶~V� GHO� WUDPYLD� TXH�
WHQHQ�OD�VHJ�HQW�HVWUXFWXUD��
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�
���9HORFLWDW�Pj[LPD�DO�SDV�SHU�DTXHVW�SXQW��
���)L�GH�OD�OLPLWDFLy�GH�OD�YHORFLWDW�PDUFDGD�SHU�O¶DQWHULRU�VHQ\DO��
���3XQW�GH�GHFLVLy��,PSOLFD�SXQW�PRUW�ILQV�FRQqL[HU�O¶RUGUH�GHO�VHQ\DO�OOXPLQyV��
��� 3XQW� GH� GHFLVLy� VHJRQ� VHPjIRU�� ,PSOLFD� O¶DQWHULRU� HQ� GRV� VHPjIRUV�

FRQVHFXWLXV��
�
�

�
�

)LJXUD����
���9HORFLWDW�Pj[LPD�SHU�D�FDGD�XQD�GH�OHV�YLHV��JHQHUDO�L�GHVYLDGD���
���9LD�PRUWD��)L�GH�OD�OtQLD��
���3HWLFLy�GH�PDQLREUD�
���3XQW�PtQLP�G¶DYDQoDPHQW�ILQV�RQ�KDXUj�G¶DUULEDU�HO�WUDPYLD�SHU�HIHFWXDU�XQ�

FDQYL�GH�YLD��
&DGD� VHQ\DO� GHWHUPLQDGD� VHULD� QHFHVVjULD� HQ� SXQWV� FRQFUHWV�� HQ� IXQFLy� GH� OHV�

QHFHVVLWDWV� GH� FDGD� SXQW�� /D� VHQ\DOLW]DFLy� GHO� WUDPYLD�� GRQFV�� pV� DSOLFDEOH� WDQ� D� OD�
SULPHUD�FRP�D�OD�VHJRQD�OtQLD��

�
)LJXUD�����HQV�PRVWUD�OHV�VHQ\DOV�SUzSLHV�G¶XQ�VLVWHPD�WUDPYLDUL�

�
�

�� �� �� ��

�� �� �� ��
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� �E��6HPDIRULW]DFLy�
�
(O� JUDX� GH� SULRULWDW� VHPDIzULFD� pV� XQD� GHFLVLy� DVVXPLGD� D� FjUUHF� GH� FDGD�

DMXQWDPHQW�HQ�IXQFLy�GH�OD�VHQVLELOLWDW�WUDPYLjULD��(Q�DTXHVW�VHQWLW��HOV�~QLFV�SXQWV�RQ�
OD�VHPDIRULW]DFLy�V¶KL�KD�GH�IHU�SUHVHQW�pV�DOV�PDWHL[RV�HQFUHXDPHQWV�L�D�OHV�URWRQGHV��
IHW� TXH� LPSOLFD� O¶DIHFWDFLy� GLUHFWD� HQ� WDQ� VROV� XQD� OtQLD� VL� pV� TXH�� WDO� FRP� KHP� GLW�
QRPEURVHV�YHJDGHV�� HO�YLDGXFWH�QR� V¶HOLPLQD��(O� VHPjIRU� WUDPYLDUL� WDPEp�FRQVWD�GH�
WUHV� ILQHVWUHWHV� OOXPLQRVHV�SHUz� Wp�XQ�IXQFLRQDPHQW�GLIHUHQW�GHO�GHOV�YHKLFOHV� URGDWV��
(O�VHPjIRU�G¶XQ�WUDPYLD��GRQFV��HV�EDVD�HQ�WUHV�SDUWV��XQD�GH�OHV�TXDOV�pV�XQ�WULDQJOH�L�
GXHV� VyQ� UHFWHV�� TXH� HQ� IXQFLy� GH� VL� HV� WUREHQ� HQ� XQD� SRVLFLy� R� DOWUH� HQV� LQGLFDUj�
TXHOFRP�GHWHUPLQDW��

(O�WULDQJOH�VHPDIzULF�HQV�LQGLFD�OD�GHWHFFLy�GHO�WUDPYLD�L��OHV�EDUUHV�OOXPLQRVHV��
HO�SHUPtV�TXH�VH�OL�DWRUJD��

$PE�DTXHVWD�SUHPLVVD��OHV�FRPELQDFLRQV�VRUJLGHV�VyQ�OHV�VHJ�HQWV��
�

�
�

)LJXUD����
�
�
�
�

(OV�VHPjIRUV�VyQ��GRQFV��XQ�HOHPHQW�QHFHVVDUL�SHU�WRWV�DTXHOOV�UHFRUUHJXWV�RQ�HV�
GRQLQ� LQWHUVHFFLRQV� DPE� URWRQGHV� L� HQFUHXDPHQWV�� &RP� MD� V¶KD� GLW�� OD� OtQLD� ��
QHFHVVLWDULD�G¶DTXHVWV�VHPjIRUV�PHQWUH�TXH�OD�OtQLD���SRGULD�QR�KDYHU�GH�GLVSRVDU�QH�VL�
HO�YLDO�GH�WUDPYLD�IRV�~QLFDPHQW�FRPSDUWLW��
)LJXUD�����GLIHUHQWV�SRVVLELOLWDWV�GH�VHPDIRULW]DFLy�GHO�WUDPYLD�

�� �� �� ��

���6HQ\DO�WDQFDGD�VHQVH�WUDPYLD�GHWHFWDW��
���6HQ\DO�WDQFDGD�DPE�WUDPYLD�GHWHFWDW��
���6HQ\DO�REHUWD�GHVSUpV�GH�OD�SHWLFLy�GH�SDV��
���6HQ\DO�REHUWD�VHQVH�WUDPYLD�GHWHFWDW��
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� �F��(OV�UHYLVRUV�L�HOV�WLTXHWV�
�
&RP� pV� HYLGHQW�� WRW� WUDPYLD� QHFHVVLWD� XQD� FRPSURYDFLy� GH� VL� HO� SDJDPHQW�

HVWDEOHUW�V¶HVWj�SRUWDQW�D�WHUPH��(OV�HQFDUUHJDWV�G¶H[HFXWDU�KR�VHUDQ�HOV�UHYLVRUV���
(O� QRPEUH� GH� UHYLVRUV� GH� FDGD� WUDPYLD� YD� HQ� IXQFLy� GH� OD� GHPDQGD� L� GH� OD�

GHFLVLy�TXH�SUHQJXL�FDGD�UHVSHFWLX�DMXQWDPHQW��(VWj�FODU��SHUz��TXH�QR�KL�SRW�KDYHU�XQ�
UHYLVRU�SHU�WUDPYLD��VLQy�TXH�DTXHVWV�KL�KDQ�GH�VHU�HQ�KRUHV�HVWUDWqJLTXHV�TXH�SXJXLQ�
LGHQWLILFDU�PLOORU�HOV�LQIUDFWRUV��/HV�PXOWHV�KDXULHQ�GH�VHU�VXEVWDQFLRVHV��GRQDW�HO�EDUDW�
SUHX�TXH�V¶KD�GH�SDJDU�SHU�XQ�YLDWJH��XQ�YDORU�LQWHUHVVDQW�URQGDULD�HOV����¼���8Q�IDFWRU�
LQWHUHVVDQW�TXH�V¶KD�G¶DQDOLW]DU�UHVSHFWH�DTXHVW�IHW�pV�TXH�HO�WUDPYLD�SURSRUFLRQD�OORFV�
GH�WUHEDOO��UHYLVRUV��FRQGXFWRUV��PHFjQLFV��FRQWURODGRUV� L�HQJLQ\HUV��$L[z�LPSOLFD�XQ�
FUHL[HPHQW�GH� O¶HFRQRPLD�PXQLFLSDO�� IHW�TXH�SRQGHUD�XQD�DOWUD�YHJDGD�D�IDYRU�GH� OD�
VHYD�LPSODQWDFLy��

,��SHU�DFDEDU��XQD�SHWLWD�UHIHUqQFLD�D�OHV�PjTXLQHV�GH�WLTXHWV��%DVDQW�QRV�HQ�HOV�
PHWLFXORVRV�HVTXHPHV�DSOLFDWV�HQ�FLXWDWV�HXURSHHV�WDQ�UHOOHYDQWV�FRP�(VWUDVEXUJ��OHV�
PjTXLQHV�KDXULHQ�GH� VLWXDU�VH� D� O¶H[WHULRU� DL[t� FRP�HO� SXQW� GH�YDOLGDFLy�GHOV� SURSLV�
WLTXHWV�� $� *LURQD�� GRQFV�� HV� SUHVHQWD� XQD� HVWUXFWXUD� LGzQLD� SHU� DTXHVWD� DSOLFDFLy� D�
FDXVD�GH�OHV�SRTXHV�SUHFLSLWDFLRQV�TXH�HV�GRQHQ�D�OD�FLXWDW�L�GHO�VHX�FOLPD�WHPSHUDW��
3HU� WDQW�� O¶XVXDUL� GHO� WUDPYLD� KDXULD� GH� SUHQGUH� HO� VHX� WLTXHW� L� YDOLGDU�OR� HQ� HOV�
PRPHQWV�DEDQV�GH�O¶DUULEDGD�GHO�PDWHL[��$�PpV��FDO�WHQLU�HQ�FRPSWH�TXH�HO�IHW�G¶KDYHU�
GH� SURYHLU�VH� GH� WLTXHW� WDQ� VROV� DIHFWDULD� DOV� XVXDULV� QR� FRPXQV� ±� SHUTXq� VLQy� MD�
XWLOLW]DULHQ�O¶DERQDPHQW�PHQVXDO�±�FRVD�TXH�HQFDUD�SXQWXD�PpV�D�IDYRU�GH�OD�XELFDFLy�
GH�OHV�PjTXLQHV�HQ�WDO�SXQW��

G��$OWUHV�
/D� UHVWD� G¶HOHPHQWV� GHO� WUDPYLD�� FRP� VyQ� DUD� OD� FDWHQjULD� L� OHV� VXEHVWDFLRQV�

HOqFWULTXHV� MD� KDQ� HVWDW� H[SOLFDGHV� HQ� DSDUWDWV� DQWHULRUV�� GH� PDQHUD� TXH� OD� VHYD�
DSOLFDFLy�HQ�OD�FLXWDW�VHULD�OD�PDWHL[D�TXH�ILJXUD�DOJXQHV�SjJLQHV�HQGDUUHUH��

�
�������(O�PRGHO�GH�WUDPYLD�
�
$�O¶KRUD�G¶LQWURGXLU�HO�PRGHO�GH�WUDPYLD�TXH�HV�SURSRVD�SHU�LPSODQWDU�D�OD�FLXWDW�

GH�*LURQD��WDQ�VROV�HV�SURFHGLUj�D�IHU�XQ�UHSjV�SUzSLDPHQW�GH�OHV�VHYHV�FDUDFWHUtVWLTXHV�
PpV�EjVLTXHV��
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� ��3ULPHU�GH�WRW��FDO�FRPHQWDU�TXH�HO�PRGHO�WUDPYLDUL�SHO�TXDO�V¶DSRVWD�pV�LGqQWLF�
DO� EDUFHORQt�� $PEGXHV� FLXWDWV�� PDOJUDW� GLVWDU� SRWHQFLDOPHQW� UHVSHFWH� HO� QRPEUH�
G¶KDELWDQWV�� WHQHQ� OD� PDWHL[D� IHVRPLD� GH� FLXWDW� PHGLWHUUjQLD�� OD� TXDO� FRVD� OHV� ID�
LJXDOPHQW�LGzQLHV�G¶DOEHUJDU�XQ�PRGHO�LGqQWLF��(O�PRGHO�VHULD�PROW�VLPLODU�DO�G¶DOWUHV�
FLXWDWV�HXURSHHV�FRP�(VWUDVEXUJ��HO�TXDO�YD�FRQILJXUDU�HO�PRWOOH�GHO�WUDPYLD�EDUFHORQt�
GHVSUpV�GH�OD�YLVLWD�GH�O¶DOHVKRUHV�DOFDOGH�GH�OD�FDSLWDO�FDWDODQD��3DVTXDO�0DUDJDOO��D�OD�
FLXWDW�DOVDFLDQD��

(QWUDQW�GH�SOH�D�OHV�FDUDFWHUtVWLTXHV�GHO�PRGHO�WUDPYLDUL��VRODPHQW�pV�QHFHVVDUL�
UHFRUGDU�TXH�PROWHV�G¶HOOHV�YDQ�HVWDU�H[SRVDGHV�HQ�DSDUWDWV�DQWHULRUV��1R�REVWDQW��HO�
TXDGUH�VHJ�HQW�UHVXPHL[�DTXHOOHV�TXH�HQFDUD�QR�V¶KDQ�FLWDW�QL�H[SOLFDW�L�VyQ�LJXDOPHQW�
LPSRUWDQWV� SHU� DO� IXQFLRQDPHQW� GHO� WUDPYLD� DO� OODUJ� GH� WRWHV� OHV� OtQLHV� L� HO� FLUFXLW�
WUDPYLDUL��FRP�DUD�HO�QRPEUH�GH�SDVVDWJHUV�TXH�XQ�YDJy�SRW�DFROOLU��9HJHP�KR��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

6yQ�� GRQFV�� DOJXQHV� GH� OHV� PROWHV� FDUDFWHUtVWLTXHV� TXH� HQFDSoDODULHQ� OD�
VLQJXODULWDW�GHO�PRGHO�WUDPYLDUL�GHVWLQDW�D�LPSODQWDU�VH�D�FLXWDWV�FRP�*LURQD��

�
�

1RP�GHO�PRGHO��&LWDGLV�����
3RUWHV��TXDWUH�GREOHV�L�GXHV�VLPSOHV�SHU�PzGXO�
/RQJLWXG��������P�
$PSODGD�������P�
$OoDGD��DPE�SDQWzJUDI��������P�
$PSODGD�GH�OHV�SRUWHV��VLPSOH�GREOH���������������P�
'LjPHWUH�GH�OHV�URGHV��QRYD�GHVJDVWDGD���������������P�
3HV�HQ�WDUD���������.J�
3HV�DPE�FjUUHJD���������.J����SDVVDWJHUV�P���
1RPEUH�GH�SDVVDWJHUV�����DVVHJXWV�
�����������������������������������������GUHWV��DPE���SDVVDWJHUV�P���
��������������������������������GUHWV��DPE���SDVVDWJHUV�P���
��������������������������������GUHWV��DPE���SDVVDWJHUV�P���
9HORFLWDW�Pj[LPD�����.P�K�
9HORFLWDW�FRPHUFLDO�����.P�K�
$FFHOHUDFLy�PLWMDQD����P�V��
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� ����9,$%,/,7$7�
'HVSUpV� GH� SODQWHMDU� XQD� SRVVLEOH� SURSRVWD� GH� WUDoDW� WUDPYLDUL� DPE� WRWHV� OHV�

VHYHV�FRQVHT�qQFLHV�pV�QHFHVVDUL�TXH�HV�IDFL�XQ�DQjOLVL�GH�OD�YLDELOLWDW�GH�OD�PDWHL[D��
TXH�pV��DO�FDS�L�D�OD�IL��HO�GDUUHU�REMHFWLX�GHO�WUHEDOO��GHFLGLU�VL�DTXHVWD�SURSRVWD�pV�R�QR�
YLDEOH�SRQGHUDQW�WRWHV�OHV�GDGHV�DPE�HO�VHX�FRUUHVSRQHQW�SHV���

'¶DTXHVWD� PDQHUD� HV� FRPSDUDUDQ�� HQ� SULPHU� OORF�� OHV� RSLQLRQV� GHOV� GLIHUHQWV�
JUXSV�SROtWLFV��MD�TXH�VHUDQ�HOOV�TXL�GHFLGLUDQ�VL�OD�LPSODQWDFLy�pV�R�QR�YLDEOH��'¶DOWUD�
EDQGD��pV� LJXDOPHQW� LPSRUWDQW� WHQLU�HQ�FRPSWH� OHV� WUHV�FRQGLFLRQV�GH�YLDELOLWDW�GH� OD�
SURSRVWD��

D�� /D� SULPHUV� FRQGLFLy� Q¶pV� OD� YLDELOLWDW� HFRQzPLFD�� eV� FHUWDPHQW� LPSRVVLEOH�
WLUDU� HQGDYDQW� XQ� SURMHFWH� G¶DTXHVWHV� PDJQLWXGV� VL� KL� KD� PDQFD� GH� FDSLWDO�� )DOWD��
GRQFV�� HVEULQDU� TXLQD� SRGULD� VHU� OD� IRQW� G¶DTXHVW� FDSLWDO� VXEVWDQFLyV� DL[t� FRP� OD�
PDQHUD�GH�IHU�OR�SRVVLEOH��

E��/D�VHJRQD�FRQGLFLy�UDGLFD�HQ�OD�YLDELOLWDW�VRFLDO�GH�OD�SURSRVWD��&DOGUj�YHXUH�
HQ�TXLQ�JUDX�HV�WURED�O¶DFFHSWDFLy�GH�OD�SREODFLy��VyQ�HOV�SULQFLSDOV�DIHFWDWV��DL[t�FRP�
HOV�IOX[RV�GH�SHUVRQD��HO�WUjQVLW��HWF��

F��/¶~OWLPD� FRQGLFLy� HV�EDVD� HQ� OD� YLDELOLWDW� HVSHFtILFD�� pV� D� GLU�� OD�PDQHUD�GH�
FDVDU�OHV�FRQGLFLRQV�DQWHULRUV�DPE�OD�IHVRPLD�JHQHUDO�GH�OD�FLXWDW�GH�*LURQD��

3HU� WDQW�� QR� pV� WDQW� IjFLO� TXH�XQ� WUDPYLD�SXJXL� DGDSWDU�VH� D� XQD� FLXWDW� FRP� OD�
QRVWUD��VREUHWRW�VL�WHQLP�HQ�FRPSWH�OD�SRFD�H[WHQVLy�TXH�RFXSD�L�OD�DQFD�G¶HVSDL�GHOV�
VHXV�SULQFLSDOV�FRUUHGRUV�GH�PRELOLWDW���

�
����23,1,Ï�'(/�*29(51�,�'(/6�*5836�32/Ë7,&6�
�
������3HUVSHFWLYD�JHQHUDO�L�RSLQLy�GHOV�JUXSV�SROtWLFV�
�'H�WRWV�pV�VDEXW�HO�IHW�TXH�D�*LURQD�KL�KD��GLjULDPHQW��XQ�LPSRUWDQW�PRYLPHQW�GH�

SHUVRQHV�HQWUH�GLYHUVRV�SXQWV�GH�OD�FLXWDW�L�HOV�SXQWV�R�PXQLFLSLV�PpV�SURSHUV��
3HU� WDO� GH� VLPSOLILFDU� HO� FRQFHSWH� SRGHP� UHVXPLU� TXH� H[LVWHL[HQ� GRV� JUDQV�

FRUUHGRUV��
� *LURQD�±�6DOW�
� *LURQD�±�6DUULj�
(O� QRPEUH� GH� SDVVDWJHUV� TXH� GLjULDPHQW� SRGHQ� XWLOLW]DU� DTXHVWV� FRUUHGRUV�

VREUHSDVVD�HOV����������*LURQD���6DOW�VRODPHQW�HQ�JHQHUD�PpV�GH�������GLjULDPHQW��
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� �$FWXDOPHQW�KL� KD�GRV�JUDQV�PHFDQLVPHV�GH� WUDQVSRUW� TXH� FRPXQLTXHQ�DTXHVWV�
SXQWV��

� �WUDQVSRUW�SULYDW��DXWRPzELOV��L�FLFORPRWRUV��PRWRFLFOHWHV�L�DOJXQD�ELFLFOHWD��
� �WUDQVSRUW�S~EOLF��[DU[D�G¶DXWREXVRV��
&RP�KHP�PDQLIHVWDW�HQ�DSDUWDWV�DQWHULRUV��HO�IHW�G¶XQ�WUDQVSRUW�VXSHUILFLDO�EDVDW�

H[FOXVLYDPHQW� HQ� DXWREXVRV� PDL� SRGUj� SDOÂOLDU� OD� SUREOHPjWLFD� GH� OD� OHQWLWXG� GHO�
WUjQVLW�� GH� O¶HVFDVVD� IUHT�qQFLD�� GH� O¶DXJPHQW� GH� OD� FRQWDPLQDFLy�� HWF�� /¶DXWRE~V�
VHPSUH�HVWDUj�LPPHUV�HQ�OD�SUREOHPjWLFD�DXWRPRELOtVWLFD��

7RWD� SUHYLVLy� ID� SHQVDU� HQ� XQ� LQFUHPHQW� GHOV� GHVSODoDPHQWV�� MD� TXH� FDGD� GLD�
PpV��6DOW��6DUULj�L�3DODX�6DFRVWD�HV�FRQIRUPHQ�FRP�D�]RQHV�UHVLGqQFLD�GRUPLWRUL��DPE�
OD�TXDO�FRVD�OD�SREODFLy�TXH�KL�UHVLGHL[�KDXUj�GH�GHVSODoDU�VH�SHU�DFXGLU�DOV�OORFV�GH�
WUHEDOO�� SHU� DFFHGLU� D� ]RQHV� DPE�XQ� FRPHUo�PpV� DFWLX�� R� SHU� DOWUHV� WDVTXHV� FRP�DUD�
O¶DFRPSDQ\DPHQW� GHOV� LQIDQWV� D� OHV� HVFROHV� L� � OHV� YLVLWHV� D� FHQWUHV� KRVSLWDODULV� R� GH�
O¶DGPLQLVWUDFLy��

$TXHVWD� SHUVSHFWLYD�� GRQFV�� DXJXUD� XQ� LQFUHPHQW� GLItFLOPHQW� DEVRUELEOH� SHU� OD�
[DU[D�G¶DXWREXVRV��VHQVH�PHUPD�GH�OD�TXDOLWDW�GH�YLGD�GHOV�XVXDULV�L�GH�OD�UHVWD�GH�OD�
SREODFLy��

'HL[DQW�GH�EDQGD��PRPHQWjQLDPHQW��HO�FRVW�HFRQzPLF�GH�OD�LQVWDOÂODFLy�G¶XQD�R�
PpV�OtQLHV�GH�WUDP��DVSHFWH�GHO�TXDO�HQV�Q¶RFXSDUHP�HQ�XQ�DOWUH�DSDUWDW��FDO�SUHYHXUH�OD�
FRQYHQLqQFLD�GH�O¶H[LVWqQFLD�G¶DTXHVWHV�OtQLHV�HQ�IXQFLy�GH�OD�GHPDQGD��6REUH�DTXHVW�
DVSHFWH� V¶KL� KDQ� SURQXQFLDW� HOV� UHSUHVHQWDQWV� GHOV� GLYHUVRV� JUXSV� SROtWLFV� SHU� D� OD�
FLUFXPVFULSFLy�GH�*LURQD�DPE�OHV�RSLQLRQV�TXH� WRW�VHJXLW�H[SUHVVHP��H[WUHWHV�GH� OHV�
GHFODUDFLRQV�IHWHV�D�OD�SUHPVD�JLURQLQD��DPE�GDWD����G¶RFWXEUH�GH������

�
���&RQYHUJqQFLD�L�8QLy�
6HJRQV�&DUOHV�3XLJGHPRQW��Q~PHUR���GH�OD�OOLVWD�SHU�D�&RQYHUJqQFLD�L�8QLy��³pV�

QHFHVVjULD�XQD�OtQLD�GH�WUDPYLD�TXH�XQHL[L�HOV�PXQLFLSLV�GH�O¶jUHD�XUEDQD�GH�*LURQD�´�
3XLJGHPRQW�FRQGLFLRQD�HO�WUDoDW�D�O¶HYROXFLy�GH�OHV�REUHV�GHO�7$9��GHL[D�HQWUHYHXUH�
SHU�WDQW�OD�SRVVLELOLWDW�G¶XWLOLW]DU�O¶DFWXDO�YLDGXFWH�GH�5(1)(��
�

���3DUWLW�GHOV�VRFLDOLVWHV�GH�&DWDOXQ\D�
3HU�D�-RDTXLP�1DGDO��FDS�GH�OOLVWD�SHU�DO�3DUWLW�GHOV�6RFLDOLVWHV�GH�&DWDOXQ\D��HO�

IHW�TXH�PROWHV�FLXWDWV�HXURSHHV�LQWURGXHL[LQ�HO�WUDPYLD�FRP�XQD�IyUPXOD�SHU�D�GRQDU�
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� �FREHUWXUD�D�OD�GHPDQGD�GH�FHUWV�FRUUHGRUV��QR�FRQGLFLRQD�OD�LPSODQWDFLy�G¶XQ�WUDPYLD�
D�*LURQD��MD�TXH�HO�JRYHUQ�DFWXDO�GLX��³KD�DXJPHQWDW�ILQV�D����PLQXWV�OD�IUHT�qQFLD�GH�
SDV�GHOV�DXWREXVRV´��7RW�L�DL[z�QR�GHVFDUWD�XQD�IXWXUD�FRQVWUXFFLy�G¶XQ�YLDO�VHJUHJDW�
GHOV�DXWREXVRV��SHU�D�~V�H[FOXVLX�G¶XQ�WUDPYLD��

�
���(VTXHUUD�5HSXEOLFDQD�GH�&DWDOXQ\D�
3HUH�9LJR��FDS�GH�OOLVWD�SHU�(VTXHUUD�5HSXEOLFDQD�GH�&DWDOXQ\D��YHX�HO�WUDPYLD�

FRP� XQD� SRVVLEOH� ERQD� VROXFLy� SHOV� SUREOHPHV� GH� WUjQVLW� HQWUH� 6DOW� L� *LURQD� �HQ�
DPEGyV� VHQWLWV��� 9LJR� FUHX� TXH� VL� YROHP� SHQDOLW]DU� O¶~V� GHO� FRW[H� V¶KDQ� G¶RIHULU�
DOWHUQDWLYHV�� DOWHUQDWLYHV� TXH� Vt� SDVVHQ� SHU� XQD� SULPHUD� FRQVWUXFFLy� G¶XQD� OtQLD� GH�
WUDPYLD�6DOW�*LURQD�L�XQHV�OtQLHV�SRVWHULRUV�TXH�FRQQHFWLQ�WRWD�O¶jUHD�XUEDQD��

�
���3DUWLW�3RSXODU�
/DXUD�%DODJXHU��Q~PHUR����GH�OD�OOLVWD�SHU�DO�3DUWLW�3RSXODU��RSLQD�TXH�DUD�FRP�

DUD� pV� VRODPHQW� XQD� SURSRVWD� D� HVWXGLDU�� FRQGLFLRQDQW�OD� FODUDPHQW� DOV� FRVWRV�
G¶LQYHUVLy�� 7DPEp� SRVD� GH� PDQLIHVW� OHV� GLILFXOWDWV� SHU� D� WUREDU� XQ� WUDoDW� TXH� GHL[L�
FRQWHQWV�HOV�DMXQWDPHQWV�G¶DPEGyV�PXQLFLSLV��

�
���,QLFLDWLYD�SHU�&DWDOXQ\D�±�9HUGV��
)LQDOPHQW��-RDQ�%RDGD��FDS�GH�OOLVWD�SHU�,QLFLDWLYD�SHU�&DWDOXQ\D�±�9HUGV��DSRVWD�

SHU�XQD�SODQLILFDFLy�GH�FRQMXQW�GHO�WUDQVSRUW�S~EOLF�GH�O¶jUHD�PHWURSROLWDQD��3HO�TXH�ID�
DO�FDV�FRQFUHW�*LURQD�6DOW�HV�GHFDQWD�FODUDPHQW�SHU�XQD�PDMRU�IUHT�qQFLD�G¶DXWREXVRV�
L� XQD� DPSOLDFLy�G¶KRUDUL� ILQV� D� OD�PLWMD�QLW��%RDGD�YHXULD�Ep� FRPXQLFDU�*LURQD��SHU�
WUDPYLD�� DPE� G¶DOWUHV� SREODFLRQV� PpV� DOOXQ\DGHV�� &DVVj�� /ODJRVWHUD�� O¶DHURSRUW��
&DVWHOO��3ODWMD�G¶$UR��3DODPyV��3DODIUXJHOO��/D�%LVEDO��%RUGLOV��&HOUj�L�6DUULj���

�
127$��O¶RUGUH�TXH�V¶KD�VHJXLW�HQ�H[SRVDU�OHV�WHVLV�GHOV�GLIHUHQWV�JUXSV�SROtWLFV�

REHHL[�DO�GDUUHU�UHVXOWDW�GH�OHV�HOHFFLRQV�DO�3DUODPHQW�GH�&DWDOXQ\D�GH�O¶DQ\������D�OD�
FLUFXPVFULSFLy� GH� *LURQD�� GH� WDO� PDQHUD� TXH� HO� JUXS� &LXWDGDQV� ±� 3DUWLGR� GH� OD�
&LXGDGDQtD�QR�ILJXUD�HQWUH�HOV�FRPHQWDWV��

)HQW� XQD� YDORUDFLy� � IRUoD� JOREDO� G¶DTXHVWHV� RSLQLRQV�� L� WHQLQW� HQ� FRPSWH� TXH�
V¶KDQ�GRQDW�HQ�SOHQD�FDPSDQ\D�HOHFWRUDO��FDO�GHVWDFDU�TXH��

�
��(/�3817�'LXPHQJH�����G¶RFWXEUH�GHO������
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� ����D��+L�KD�XQ�GHVFRQHL[HPHQW�PROW�JUDQ�GH�OD�XWLOLWDW�GHO�WUDPYLD��
� E��&DS�JUXS�SROtWLF�pV�FRQWUDUL�D�O¶LPSODQWDFLy�G¶XQ�WUDPYLD�D�*LURQD��
� F��6L�PpV�QR�pV�VRUSUHQHQW�TXH�JUXSV�SROtWLFV�DQRPHQDWV�YHUGV�RSWLQ�DEDQV�SHU��
�������DXJPHQWDU�HOV�DXWREXVRV�TXH�SDV�SHU�FUHDU�OtQLHV�³YHUGHV´��

� G��/¶DUJXPHQW�GHOV�FRVWRV�G¶LQYHUVLy�QR�HV�SRW�XWLOLW]DU�FRP�D�GHWUDFWRU��MD�TXH�
� ����TXDOVHYRO�FUHDFLy�GH�QRYHV�IRUPHV�GH�WUDQVSRUW�S~EOLF�pV��HQ�SULQFLSL���
�������GHILFLWjULD��
���H�� (Q� JHQHUDO� QR� HV� FRQVLGHUD� JUHX� HO� SUREOHPD� GH� O¶DFWXDO� HVWDW� FDzWLF� GH�

WUjQVLW�D�*LURQD��������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
� I��6H�VHJXHL[�HQ�OD�SRVWXUD�GH�SRVDU�UHPHL�D�XQ�SUREOHPD��DEDQV�TXH�XWLOLW]DU�
� ����XQD�SROtWLFD�SUHYHQWLYD��VREUH�WRW�TXDQ�HO�SUREOHPD�H[LVWHL[�DUD�L�pV�UHDO��
�
$FDEDQW� GH� FRQVLGHUDU� OHV� RSLQLRQV� GHOV� GLVWLQWV� JUXSV� SROtWLFV�� pV� LJXDOPHQW�

QHFHVVDUL�SRGHU�WHQLU�XQD�LGHD�G¶DTXHOOV�UHSUHVHQWDQWV�GHOV�JUXSV�SROtWLFV�TXH�HV�WUREHQ�
DFWXDOPHQW�DO�SRGHU��6yQ��QL�PpV�QL�PHQ\V��FjUUHFV�GH�OHV�LQVWLWXFLRQV�TXH�DVVXPLULHQ�
OD�UHVSRQVDELOLWDW�GH�OD�SURSRVWD�WUDPYLjULD��O¶$MXQWDPHQW�GH�*LURQD�L�OD�*HQHUDOLWDW�GH�
&DWDOXQ\D��/D� LQIRUPDFLy� GH� OD� VHYD� YLVLy� GHO� SURMHFWH� V¶KD� REWLQJXW� JUjFLHV� D� XQHV�
HQWUHYLVWHV� HIHFWXDGHV� D� DOWV� FjUUHFV� GHOV� zUJDQV�PHQFLRQDWV�� FRQFUHWDPHQW� D� OD� 6UD��
,VDEHO� 6DODPDQ\D�� UHJLGRUD� GH�0RELOLWDW� GH� O¶$MXQWDPHQW� GH�*LURQD�� L� HO� 6U��0DQHO�
1DGDO��VHFUHWDUL�GH�0RELOLWDW�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��7DPEp�V¶KD�HQWUHYLVWDW��
MXQWDPHQW� DPE� HO� GDUUHU�� HO� 6U�� 0DUF� *DUFLD�� PHPEUH� GH� O¶$70� �$XWRULWDW� GHO�
7UDQVSRUW�0HWURSROLWj��SHU�REWHQLU�G¶DTXHVWD�PDQHUD�XQD�YLVLy��JOREDO�WHFQLFRSROtWLFD�
GH�OD�SURSRVWD�HQ�VL��/HV�UHVSHFWLYHV�HQWUHYLVWHV�HV�GHVFULXHQ�WRW�VHJXLW�� �L�V¶LQGLTXHQ�
OHV�LGHHV�EjVLTXHV�L�OHV�FRQFOXVLRQV�HQ�DFDEDU�OD�GHVFULSFLy�GH�OHV�HQWUHYLVWHV��
���������2SLQLy�GHOV�WqFQLFV�L�UHVSRQVDEOHV�SROtWLFV�

3HU�WDO�GH�VDEHU�VL�OD�LPSODQWDFLy�G¶XQ�WUDPYLD�D�OD�FLXWDW�GH�*LURQD�VHULD�YLDEOH�
V¶KD� FRQVXOWDW� OD� SURSRVWD� D� WqFQLFV� UHFRQHJXWV� DL[t� FRP� UHVSRQVDEOHV� SROtWLFV�� 7RW�
VHJXLW�YHXUHP�OD�VHYD�RSLQLy�UHVSHFWH�HO�SURMHFWH��

�������� (O� GLD� �� GH� VHWHPEUH� GHO� ����� D� OHV� ������ HV� YD� HQWUHYLVWDU� HO� VHQ\RU�
0DQHO�1DGDO�� VHFUHWDUL�GH�PRELOLWDW�GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D� L�HO�VHQ\RU�0DUF�
*DUFLD�� WqFQLF� GH� O¶$70�� /¶HQWUHYLVWD� YD� WHQLU� XQD� GXUDGD� GH� YLQW�L�FLQF� PLQXWV�
DSUR[LPDGDPHQW�L�HV�YDQ�WUDFWDU�HOV�VHJ�HQWV�WHPHV��H[SRVDWV�D�SDUWLU�GH�OHV�SUHJXQWHV�
TXH�VH¶OV�IRUPXODUHQ���
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� �%DUFHORQD���GH�VHWHPEUH�GH�������%RQ�GLD��&RPHQFHP�O¶HQWUHYLVWD�DPE�HO�
VHQ\RU�0DQHO�1DGDO�� VHFUHWDUL� GH�PRELOLWDW�GH� OD�*HQHUDOLWDW� GH�&DWDOXQ\D� L� HO�
VHQ\RU�0DUF�*DUFLD��WqFQLF�GH�O¶$70���

3ULPHU�GH�WRW��GH�PDQHUD�LQWURGXFWzULD��TXLQD�VHULD�OD�VHYD�RSLQLy�UHVSHFWH�
OD�LPSODQWDFLy�G¶XQ�PLWMj�GH�WUDQVSRUW�FRP�HO�WUDPYLD�D�XQD�FLXWDW�FRP�*LURQD��
GH��������KDELWDQWV��WHQLQW�HQ�FRPSWH�TXH�FDGD�FRS�V¶RSWD�PpV�SHU�DTXHVW�PLWMj�D�
OD�UHVWD�GHO�FRQWLQHQW�HXURSHX"�

�
6U��0DQHO�1DGDO�� KL� KD� XQD� UHVSRVWD� LQVWLWXFLRQDO� L� XQD� UHVSRVWD� WqFQLFD� SHU�

DTXHVWD�SUHJXQWD��&RPHQFHP�SHU�OD�UHVSRVWD�SROtWLFD��0DOJUDW�*LURQD�HV�YHJL�DIHFWDGD�
FDGD�FRS�SHU�XQ�FUHL[HPHQW�PpV�QRWDEOH�QR�HVWj�HQFDUD�GLQV�HO�JUXS�GH�FLXWDWV�±�TXH�
HVWj�FUHL[HQW�FDGD�FRS�PpV�D�(XURSD�±�TXH�SRGULD�DFROOLU�XQ�PLWMj�GH�WUDQVSRUW�FRP�HO�
WUDPYLD��$�FLXWDWV�FRP�DTXHVWD�KDXUtHP�GH�FRPHQoDU��SULPHU�GH�WRW��SHU�SRWHQFLDU�HOV�
PLWMDQV�GH�WUDQVSRUW�S~EOLF�EjVLFV��FRP�DUD�HO�EXV��1R�YXOO�SDV�GLU�TXH�*LURQD�QR�VLJXL�
PDL�LGzQLD�SHU�D�LPSODQWDU�KL�XQ�WUDPYLD��VLQy�TXH�KDXULD�GH�VHU�XQ�SURFpV�JUDGXDO�TXH�
V¶DWHQJXpV� D� OD� GHPDQGD� L� TXH� DQpV� WUDQVIRUPDQW� HOV� VLVWHPHV�PpV� WRXV� HQ� VLVWHPHV�
PpV�GXUV��FRP�pV�DUD�HO�WUDP��

�
6U��0DUF�*DUFLD��HO�WUDPYLD�pV�XQ�PLWMj�GH�WUDQVSRUW�DGHTXDW�SHU�XQV�PLOHUV�GH��

SHUVRQHV� TXH� FRQILJXUHQ� XQD� GHPDQGD� GHWHUPLQDGD�� $� PpV�� HO� OORF� GH� OD� VHYD�
LPSODQWDFLy�KD�GH�FRPSOLU�XQHV�FDUDFWHUtVWLTXHV�GHWHUPLQDGHV�L�KD�GH�WHQLU�XQ�OOLQGDU�
GH� GHPDQGD� FRQFUHW�� $L[t� GRQFV�� OD� UHVSRVWD� LQVWLWXFLRQDO� DQWHULRU� GHO� 6U�� 1DGDO� HV�
IRQDPHQWD�VREUH�DTXHVWV�GHWDOOV� WqFQLFV� WDQW� LPSRUWDQWV�SHU� OD�YLDELOLWDW��(O� VHX�FRVW��
GRQFV��QR�VRODPHQW�HFRQzPLF�VLQy�WDPEp�VRFLDO�L�HFROzJLF�QR�SRQGHUDULHQ�D�IDYRU�GH�
*LURQD��

$TXHVW�IHW�HV�ID�SDOqV�HQ�OHV�FLXWDWV�HXURSHHV�RQ�HO�WUDPYLD�V¶KD�LPSODQWDW�HQ�HOV�
~OWLPV� DQ\V��$TXHVWD� pV� OD� UHIOH[Ly�TXH� V¶KL�KD�SURGXwW� D� O¶KRUD�GH�GHFLGLU� VL� DTXHVW�
SURFpV� pV� YLDEOH� R� QR�� (Q� HO� FDV� GH� %DUFHORQD�� HV� YD� HVWXGLDU� OD� LPSODQWDFLy� G¶XQ�
WUDPYLD� DO� YROWDQW� G¶XQV� FRUUHGRUV� GH� PRELOLWDW� SURX� JUDQV� SHU� FREULU� XQD� RIHUWD�
VXILFLHQW�L�TXH��SHU�WDQW��WHQHQ�XQD�GHPDQGD�WDPEp�VXILFLHQW��eV�HO�FDV�GHO�7UDPEDL[��
TXH� FLUFXOD� SHU� XQV� FRUUHGRUV� GH� PRELOLWDW� LGRQLV�� pV� EHQ� FODU� TXH� pV� IDFWLEOH��
7DQPDWHL[��HQ�XQD�FLXWDW�FRP�*LURQD�TXH�QR�DUULED�DOV���������KDELWDQWV��FRQVLGHUDQW�
TXH� FDGD� FLXWDGj� IHV� �� YLDWJHV� DO� GLD�� VXPDULHQ� XQ� WRWDO� GH� �������� YLDWJHV�� FRVWD�
SHQVDU�TXH�HO�WUDPYLD�SRGULD�VHU�XQ�PLWMj�DGHTXDW��
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(Q� XQ� DOWUH� jPELW�� FDOGULD� SUHJXQWDU�ORV� VREUH� OD� FRQYHQLqQFLD� L� UHQGLELOLWDW�
YLjULD� GH� O¶LPSODQWDFLy� G¶XQ� WUDPYLD� DWHQHQW� TXH� DTXHVW� IHW� FRPSRUWDULD� OD�
VXSUHVVLy�GH�FDUULOV�SHU�D�O¶DFWXDO�WUjQVLW�URGDW��
�
6U��0DQHO�1DGDO��HO�IHW�G¶LPSODQWDU�XQ�WUDPYLD�HQ�XQD�FLXWDW�FRP�*LURQD�FRPSRUWDULD�
HVWXGLDU�PROW�Ep�TXLQD�VyQ�HOV�FRUUHGRUV�TXH��SHU�GHPDQGD�L�SHU�HVWUXFWXUD�SHUPHWHQ�
DFFHSWDU�DTXHVW�PLWMj�GH�WUDQVSRUW��0pV�TXH�OD�VXSUHVVLy�GH�FDUULOV��FDOGULD�VRVSHVDU�HO�
IHW�JOREDO�TXH��HQ�FRUUHGRUV�FRP�OD�FDUUHWHUD�GH�%DUFHORQD�L�FDUUHU�(PLOL�*UDKLW��TXH�
VHULHQ�HOV�GRV�PpV�DGHTXDWV�� OD�FRQVLGHUDFLy�JOREDO�GHOV�HVSDLV�GH� OHV�YRUHUHV�� FDUULO�
ELFL� L� �FDUULOV�SHU�DO� WUjQVLW� URGDW�SHUPHWHQ�XQ�UHPRGHODWJH� LGRQL�SHU�D� OD� LQVWDOÂODFLy�
G¶XQD�OtQLD�GH�WUDP��
�
6U�� 0DUF� *DUFLD�� D� DTXHVW� UHVSHFWH� KL� KD� GXHV� FRQVLGHUDFLRQV�� SHU� XQD� EDQGD�
LPSOHPHQWDU�OD�OtQLD�GH�WUDP�HQ�OHV�DFWXDOV�[DU[HV�YLjULHV�XUEDQHV��DPE�HOV�DYDQWDWJHV�L�
LQFRQYHQLHQWV� TXH� DL[z� FRPSRUWD�� L� GH� O¶DOWUD� IHU� SUHYLVLRQV� GH� SODQV� G¶XUEDQLVPH�
IXWXUV�TXH�SHUPHWHVVLQ�QRYHV�YLHV�DSWHV�SHU�DFFHSWDU�OHV�QRYHV�OtQLHV�GH�WUDPYLD��
/D� UHDOLWDW� DFWXDO� GH� *LURQD� RIHUHL[� HOV� FRUUHGRUV� TXH� KD� HVPHQWDW� HO� 6U�� 1DGDO��
UHPRGHODEOHV��FRP�UHPRGHODEOH� WDPEp�VHULD� O¶~V� IXWXU�TXH�VH¶Q�SXJXL� IHU�GH� O¶DFWXDO�
YLDGXFWH�GH�5(1)(��6LJXL�FRP�VLJXL��YHLJ�XQD�OtQLD�GH�WUDP�D�*LURQD�FRP�XQD�OtQLD�GH�
YLD�~QLFD��
�
6U��0DQHO�1DGDO��LPSURYLW]DQW��YROGULD�GLU�TXH�P¶LPDJLQDULD�SHU�D�*LURQD�XQD�OtQLD�
GH� YLD� ~QLFD� DPE� FHUWV� SXQWV� G¶HQFUHXDPHQW�� DWqV� O¶HVSDL� GH� TXH� GLVSRVHQ� HOV�
HVPHQWDWV�FRUUHGRUV��
�
6U��0DUF�*DUFLD��SHU�DOWUD�EDQGD�FDO�EXVFDU�WDPEp�VROXFLRQV�LPDJLQDWLYHV�FRP�V¶KD�
IHW�HQ�DOJXQD�FLXWDW�HXURSHD��+L�KD�FLXWDWV�HQ�OHV�TXH�HO�FXUV�G¶XQ�ULX�RFXSD�XQD�ERQD�
SDUW�GH�O¶HVSDL�XUEj��$�:XSSHUWDO��$OHPDQ\D��HV�YD�RSWDU�SHU�D�LQVWDOÂODU�XQD�OtQLD�GH�
WUDP� VXVSHVD� VREUH� HO� ULX�� MD� TXH� HO� FLUFXLW� G¶DTXHVW� GyQD� XQ� VHUYHL� WURQFDO� D� OHV�
QHFHVVLWDWV�G¶DTXHOOD�FLXWDW��$�*LURQD��HQ�HO�FDV�GH�O¶2Q\DU��pV�GLItFLO�LPDJLQDU�VH�XQD�
REUD�G¶DTXHVWD�PDJQLWXG��SHUz�HQ�WRW�FDV�FDO�SHQVDU�HQ�HOV�HVSDLV�UHDOV�GH�TXH�GLVSRVD�
OD�FLXWDW��
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4XLQD�YDORUDFLy�JHQHUDO�IDULHQ�GH�O¶LPSODQWDFLy�GHO�WUDPYLD�D�%DUFHORQD�GHV�GHOV�
VHXV�LQLFLV�ILQV�DUD"�
�
6U��0DUF�*DUFLD��UHFRUGR�TXH�SRFV�GLHV�DEDQV�GH�OD�LQDXJXUDFLy�GHO�7UDPEDL[��HO�6U��
0DQHO�1DGDO�YD�GLU��³HO�WUDP�pV�FRP�XQ�ILOO�RUIH�TXH�QLQJ~�YRO´��SHUz�TXH�QRVDOWUHV�HQ�
DTXHOO�PRPHQW�YDP�DSDGULQDU��(Q�HOV�SULPHUV�WHPSV�HV�YD�GHVHQFDGHQDU�WRW�WLSXV�GH�
SROqPLFD� L� FUtWLFD� GHVSLHWDGD� VREUH� O¶HQFHUW� G¶KDYHU� LPSODQWDW� HO� WUDP�� VHJXLGD� SHU�
DOJXQV� LQFLGHQWV��TXH�SRUWDUHQ�ILQV� L� WRW�D� IHU�DFXGLWV�VREUH�HO� WUDP�L�TXH�FXOPLQDUHQ�
DPE�HO�FDQYL�GHO�PDWHULDO�GH�VHJHOODW�WDQW�HQ�HO�7UDPEDL[�FRP�HQ�HO�7UDP%HVyV�
'RV� DQ\V� GHVSUpV� QR� KHP� WUREDW� FDS� FLXWDGj� QL� FDS� UHSUHVHQWDQW� G¶LQVWLWXFLRQV�
FLXWDGDQHV�TXH�QR�YXOJXL�HO�WUDP��)LQV�L�WRW�DOFDOGHV�GH�SREODFLRQV�DIHFWDGHV�FRP�HO�GH�
6DQW�$GULj�GHO�%HVyV�KD�PDQLIHVWDW�OD�VHYD�VDWLVIDFFLy��(Q�DTXHVWV�GRV�DQ\V��TXH�pV�XQ�
SHUtRGH�UHODWLYDPHQW�PROW�UjSLG�V¶KD�DFFHSWDW�HO�WUDP��L�V¶KD�DFFHSWDW�SHUTXq�HO�FLXWDGj�
KD�GHVFREHUW�WRWV�HOV�DYDQWDWJHV�G¶DTXHVW�PLWMj�GH�WUDQVSRUW��
$YXL�� HVWHP� WUDQVSRUWDQW� ������� SDVVDWJHUV� DO� GLD� HQ� HO� 7UDPEDL[� L� FDOFXOHP� TXH� D�
ILQDO� G¶DQ\� OD� [LIUD� HVWDUj� HQWUH� HOV� ������� L� HOV� �������� (Q� HO� 7UDP%HVyV� � HV�
WUDQVSRUWHQ��������SHUVRQHV�GLD��SHUz�FDO� WHQLU�HQ�FRPSWH�TXH�HQ�DTXHVW� WUDP�QRPpV�
IXQFLRQD�XQD� OtQLD��pV�D�GLU��HVWj�D�XQ� WHUo�GH� OD�VHYD�FDSDFLWDW� WRWDO� VHJRQV�TXH�HVWj�
HVWDEOHUW� HQ� HO� SURMHFWH� JOREDO�� (Q� WRWDO� HO� QRPEUH� GH� SDVVDWJHUV�DQ\� V¶DFRVWD� DOV�
TXLQ]H�PLOLRQV��
�
&RP� HV� FRPSDWLELOLW]D� HO� IHW� GH� VXSULPLU� FDUULOV� HQ� HO� WUjQVLW� URGDW� SHU� WDO�
G¶LPSODQWDU�HO�WUDPYLD�GHV�GHO�SXQW�GH�YLVWD�GH�UHQGLELOLWDW"��6H�VXSRVD�MD�TXH�HOV�
XVXDULV�GHO�YHKLFOH�SULYDW�TXH�FLUFXOHQ�SHU�DTXHVW�FDUULO�VXSULPLW�VHUDQ�DEVRUELWV�
SHO�WUDPYLD"�
�
6U��0DQHO�1DGDO�� WRWD� LQYHUVLy�IHWD�HQ�O¶jPELW�GHOV� WUDQVSRUWV�S~EOLFV� Wp� O¶RULJHQ�HQ�
HOV� SUHVVXSRVWRV� GH� O¶DGPLQLVWUDFLy� TXH� SURFHGHL[HQ� HQ� GHILQLWLYD� GHOV� FLXWDGDQV�� 6L�
DQDOLW]HP� OD� UHQGLELOLWDW� QRPpV� GHV� GHO� SXQW� GH� YLVWD� HFRQzPLF�� pV� HYLGHQW� TXH�
TXDOVHYRO� LQYHUVLy� IHWD� QR� pV� PDL� UHQGLEOH�� 6L� D� PpV� D� PpV� SHUz�� KL� DIHJLP� OD�
UHQGLELOLWDW�GHV�GHO�SXQW�GH�YLVWD�GH�OD�FRQJHVWLy��WUREDUHP�TXH�Vt�HV�UHQGLEOH�DSDLYDJDU�
R�VXSULPLU�FRQJHVWLRQV�GH�WUjQVLW�TXH�WHQGLHQ�DO�FROÂODSVH��
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6U��0DUF�*DUFLD�� OD� UHQGLELOLWDW� GH� WRW� SURMHFWH� YH�PDUFDGD� SHU� GXHV�YDULDEOHV� TXH�
VyQ��VHQ]LOODPHQW��FRVWRV�±�EHQHILFLV��
3HO�TXH�ID�DOV�FRVWRV�KL�KD�GXHV�PDQHUHV�GH�ILQDQoDU�ORV��R�Ep� OD� LQYHUVLy�UHFDX� WRWD�
VREUH�O¶DGPLQLVWUDFLy��L�SHU�WDQW�HQ�GHILQLWLYD�UHFDX�HQ�HOV�LPSRVWRV�GHOV�FLXWDGDQV��R�
Ep�KL�LQWHUYp�DOJXQ�SURPRWRU�SULYDW�TXH��SHU�UDRQV�GH�GRQDU�PDMRU�TXDOLWDW�D�OD�]RQD�RQ�
FRQVWUXHL[�R�XUEDQLW]D��DVVXPHL[�SDUW�GHOV�FRVWRV�GHO�SURMHFWH��$TXHVWD�SDUW�LQYHUWLGD�
SHO� SURPRWRU� UHYHUWLUj� HQ� XQD�PLOORU� TXDOLILFDFLy� GH� OD� ]RQD� HQ� WDQW� TXH� WLQGUj� XQV�
PLOORUV� DFFHVVRV� L� FRPXQLFDFLRQV�� /¶H[SHULqQFLD� GH� %DUFHORQD� HQV� GHL[D� [LIUHV�
G¶LQYHUVLy�GH�O¶RUGUH�GH�����PLOLRQV�G¶HXURV�SHU�D�FDGD����.P�GH�OtQLD�GH�WUDPYLD��6L�
H[WUDSROHP�DTXHVWV�FRVWRV�D� OD�FLXWDW�GH�*LURQD�SRGUtHP�SDUODU�G¶HQWUH��� L���PLOLRQV�
G¶HXURV��
3HO� TXH� ID� DOV� EHQHILFLV�� VL� HQV� KR�PLUHP� QRPpV� DPE� XOOV� G¶HFRQRPLD� O¶HTXDFLy� pV�
FODUD�� D�PpV� XVXDULV�PpV� EHQHILFLV�� 3HUz� FDOHQ� DOWUHV�PLUDGHV�� FRP� DUD� DTXHOOD� TXH�
FRQWHPSOD� OD�PLOORUD�SURJUHVVLYD�TXH� � O¶DGHTXDGD�JHVWLy�GH� OD� OtQLD� �� ID�SRVVLEOH�XQD�
RIHUWD�GH�PDMRU�TXDOLWDW��PpV�IUHT�qQFLD��PpV�FRPRGLWDW��PpV�HQOODoRV�����$TXHVWD�pV�
XQD�YHVVDQW�TXH�QR�SRGHP�REYLDU�HQ�XQD�FLXWDW�GHQVD�L�FRPSDFWD�FRP�%DUFHORQD�RQ�HO�
FRQFHSWH�TXDOLWDW�HV�SRW�TXDQWLILFDU�DPE�WHUPHV�GH�UHQGLELOLWDW�L�SHU�WDQW�GH�EHQHILFLV��
(O�FLXWDGj�pV�TXL�SULPHU�YHX�HOV�JXDQ\V�G¶XQ�WUDQVSRUW�jJLO�HQ�IURQW�G¶XQ�WUjQVLW�XUEj�
FROÂODSVDW�� (OO� pV� TXL� FRSVD� O¶HIHFWH� SDVVLX� GH� O¶DFWXDO�PRELOLWDW� HQ� IURQW� G¶XQ�PLWMj�
DFWLX��DPE�SURMHFWHV�HIHFWLXV�GH�PLOORUD�L�DPE�YROXQWDW�GH�SURJUHVVDU�YHUV�XQD�PLOORU�
TXDOLWDW�GH�YLGD��
'¶DOWUD�EDQGD��VL�SRVHP�D�OD�EDODQoD�OD�UHGXFFLy�G¶DOJXQ�FDUULO�GH�WUjQVLW�SHU�D�YHKLFOHV�
SULYDWV�R� OD� LPSODQWDFLy�G¶XQD� OtQLD�GH� WUDPYLD��QR�KL�KD�FDS�PHQD�GH�GXEWH�TXH�FDO�
DSRVWDU�SHU�XQ�WUDQVSRUW�VRVWHQLEOH��WRW�L�UHGXLQW�FDUULOV�SHU�DOV�YHKLFOHV��QR�VRODPHQW�HQ�
OHV�JUDQV�DYLQJXGHV�VLQy�ILQV�L�WRW�HQ�YLDOV�GH�PpV�SHWLWHV�GLPHQVLRQV��
4XLQD� pV� R� TXLQHV� VyQ� OHV� FRPSHWqQFLHV� TXH� LPSHUHQ� D� O¶KRUD� G¶LPSODQWDU� HO�
WUDPYLD"�eV�PXQLFLSDO��UHJLRQDO���"�
6U��0DUF�*DUFLD��VHJRQV�OD��QRYD�OOHL�IHUURYLjULD�GH�&DWDOXQ\D�DSURYDGD�HO�PDLJ�GH�
������ HOV� WUDPYLHV� LQWHUXUEDQV�� pV� D� GLU�� TXH� FLUFXOHQ� SHU� PpV� G¶XQ� PXQLFLSL� L� HOV�
FRQQHFWHQ��VyQ�FRPSHWqQFLD�H[FOXVLYD�GH�OD�*HQHUDOLWDW�L�SHU�WDQW�VyQ�GH�WLWRODULWDW�GH�
OD�*HQHUDOLWDW� GH�&DWDOXQ\D��8QD� DOWUD� FRVD� pV� TXH� OD�*HQHUDOLWDW� GHFLGHL[L� GHOHJDU��
FRP�D�IHW�D�%DUFHORQD��DO�FRQVRUFL�GH�WUDQVSRUWV�PHWURSROLWDQV��
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(Q�WHUPHV�GH�YLDELOLWDW��TXDQ�HV�FRQVLGHUD�UHQGLEOH�XQD�OtQLD�GH�WUDPYLD�"�4Xq�pV�
DOOz�TXH�OD�ID�UHQGLEOH�"�
�
6U��0DUF�*DUFLD��H[LVWHL[HQ�WqFQLTXHV�G¶DQjOLVL�TXH�UHODFLRQHQ�HOV�EHQHILFLV�DPE�OD�
VHOHFFLy�G¶LQYHUVLRQV�L�FRPSDUHQ�HOV�FRVWRV�G¶LQYHUVLy�HQ�HO�WHPSV�DPE�HOV�FRVWRV�TXH�
SURGXLUj�O¶H[SORWDFLy��L�SHU�WDQW�DPE�HOV�EHQHILFLV�HFRQzPLFV��$TXHVWV�EHQHILFLV�SHUz��
FDO�FRQVLGHUDU�ORV�GHV�GH�GRV�SXQWV�GH�YLVWD��

D�� DTXHOOV�TXH��SURGXLQW�JXDQ\V�HFRQzPLFV�VyQ�SHUFHEXWV�SHO�YLDWJHU�GH�IRUPD�
LPPHGLDWD��HO�WHPSV�GH�YLDWJH��OD�GLVSRQLELOLWDW�GH�O¶RIHUWD��O¶DFFHVVLELOLWDW��
TXH��HQ�HO�VHX�FRQMXQW�SRGHQ�VHU�TXDQWLILFDWV��L�

E�� DTXHOOV�EHQHILFLV�TXH��WDPEp�SURGXLQW�JXDQ\V�HFRQzPLFV�QR�VyQ�SHUFHEXWV�
G¶LPPHGLDW� SHOV� XVXDULV�� UHGXFFLy� GHO� QRPEUH� G¶DFFLGHQWV�� GH� IRUPD� TXH�
HVWj�TXDQWLILFDW�HO�IHW�TXH��XQ�XVXDUL��IHQW�XQ�GHWHUPLQDW�WUDMHFWH�GXUDQW�WRWD�
OD� VHYD�YLGD�DPE�XQ�YHKLFOH�SULYDW�JHQHUD�R� UHS�PpV�DFFLGHQWDOLWDW�� L�TXH�
DTXHVWD� SRW� RFDVLRQDU� VHT�HOHV� DPE� XQ� FRVW� VRFLDO� R� SHUVRQDO�PROW� JUDQ�������
�SHQVHP� SHU� H[HPSOH� HQ� FDVRV� GH� PRUW� R� G¶LQYDOLGHVD��� $OWUHV� GLQV�
G¶DTXHVW� FRQMXQW� VyQ� OD� UHGXFFLy� �HQ� DTXHVW� FDV� OD� QR� HPLVVLy�� � GH�
FRQWDPLQDQWV�FRP�&2���12��L�62���OD�UHGXFFLy�GHO�VRUROO��OD�UHGXFFLy�GH�OHV�
YLEUDFLRQV�L�WRWV�DTXHOOV�DVSHFWHV�TXH�UHYHUWHL[HQ�HQ�XQD�PLOORUD�GH�OD�VDOXW�
L�GH�OD�TXDOLWDW�GH�YLGD�GHO�FLXWDGj��$TXHVW�EORF�GH�EHQHILFLV�TXH�SRGUtHP�
DQRPHQDU�VRFLDOV�L�DPELHQWDOV�QR�GHL[HQ�GH�VHU�WDPEp�EHQHILFLV�TXH��VL�IRV�
QHFHVVDUL�SRGUtHP�DUULEDU�D�TXDQWLILFDU��

�
4XLQV� KDQ� GH� VHU� HOV� FULWHULV� SHOV� TXDOV� V¶LPSODQWD� XQD� OtQLD� HQ� XQD� ]RQD�
GHWHUPLQDGD�"�4Xq�pV�HO�TXH�ID�TXH�XQ�WUDPYLD�SDVVL�SHU�XQD�]RQD�L�QR�SHU�XQD�
DOWUD�"�
�
6U�� 0DUF� *DUFLD�� SHU� SRGHU� FRQWHVWDU� DL[z� GH� PDQHUD� FRUUHFWD� FDO� IHU� XQD�
FRQVLGHUDFLy�SUqYLD�TXH�QR�VHPSUH�pV�YLVWD�DL[t��+D�G¶H[LVWLU�XQ�FRUUHGRU�GH�PRELOLWDW�
DPE�XQ�IOX[�GH�SDVVDWJHUV�LPSRUWDQWV�L�DPE�XQV�PHFDQLVPHV�GH�WUDQVSRUW�S~EOLF�TXH�
H[SORWLQ�DTXHOO�FRUUHGRU�DPE�XQD�GHWHUPLQDGD�IUHT�qQFLD�FDGD�YHJDGD�PpV�FUHL[HQW��
3RVR� XQ� SDUHOO� G¶H[HPSOHV�� /D� OtQLD� IHUURYLjULD� %DUFHORQD�0DWDUy�� SURMHFWDGD� SHU�
0LTXHO�%LDGD��HV�YD�LPSODQWDU�HQ�XQ�FRUUHGRU�TXH�XQLD�HO�0DUHVPH�DPE�OD�FLXWDW�GH�
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� �%DUFHORQD�HQ�HO�TXDO�KL�KDYLD�SUqYLDPHQW�XQ�WUjQVLW��ILQDOV�GHO�VHJOH�;,;��GH�PHUFDW�
FRPSRVDW�SHU�FDUURV�L�FDYDOOV��7DPEp�OD�OtQLD�TXH�XQHL[�%DGDORQD�DPE�9DOOV�SDVVDQW�
SHU�OHV�FRVWHV�GHO�*DUUDI��MD�HUD�XQD�OtQLD�GH�WUjQVLW�GH�PHUFDGHULHV��TXH�IRX�SURMHFWDGD�
SHU�)UDQFHVF�*XPj�L�)HUUDQ�HO�������SHUz�QR�H[HFXWDGD�ILQV�HO�������
'LW� DL[z� GRQFV�� OD� SULPHUD� SLVWD� TXH� ID� GHFLGLU� LPSODQWDU� XQD� OtQLD� GH� WUDPYLD� pV�
O¶H[LVWqQFLD� G¶XQ� FRUUHGRU�� (Q� O¶DFWXDO� FDV� GHO� 7UDPEDL[� pV� FODU� TXH� HO� FRUUHGRU�
G¶HQWUDGD�D�%DUFHORQD�SHU�OD�'LDJRQDO�MD�H[LVWLD��TXH�KL�KDYLD�LPSODQWDW�XQ�VHUYHL�GH�
WUDQVSRUW� S~EOLF� L� TXH� OHV� SUHYLVLRQV� GH� IXWXU� IDQ� SHQVDU� HQ� XQ� FUHL[HPHQW� GH� OD�
GHPDQGD� GH� WUjQVLW� SHU� DTXHVW� FRUUHGRU�� $FWXDOPHQW�� VL� HOV� ������� SDVVDWJHUV� TXH�
FLUFXOHQ� FDGD� GLD� DPE� HO� 7UDPEDL[� KDJXHVVLQ� GH� IHU�KR� DPE� DXWRE~V�� FDOGULD� XQD�
IUHT�qQFLD� GH� SDV� G¶DXWREXVRV� G¶XQ� PLQXW� L� PLJ�� &RP� SRGHP� FRPSUHQGUH� DTXHVWD�
VLWXDFLy�VHULD�GHO�WRW�LQVRVWHQLEOH��
�
7UDVOODGDQW�DOWUD�YHJDGD�OD�SHUVSHFWLYD�GH�OD�LPSODQWDFLy�GHO�WUDPYLD�D�*LURQD��
TXLQD�FUHXHQ�TXH�VHULD�O¶HVWUXFWXUD�PpV�DGHTXDGD�SHU�D�OD�FLXWDW�DWHQHQW�DO�WLSXV�
GH�PRGHO�GH�YLD�L�DQGDQD"�
�
6U�� 0DQHO� 1DGDO�� DTXHVW� pV� XQ� SUREOHPD� WRWDOPHQW� WqFQLF�� &UHF� TXH� SHU� *LURQD��
SODQWHMDU� XQ� WUDoDW� DPE� GREOH� YLD� pV� YROHU� GLVSRVDU� G¶XQ� HVSDL� TXH� DFWXDOPHQW� QR�
H[LVWHL[��&RQFHEHL[R�XQ�WUDP�D�*LURQD�DPE�XQD�VROD�YLD�L�DPE�SXQWV�G¶HQFUHXDPHQW�
TXH�SRGULHQ�FRLQFLGLU�DPE�OHV�URWRQGHV��eV�HYLGHQW�TXH�FDO�IHU�SXQWV�G¶HQFUHXDPHQW��MD�
TXH� VLQy�� OD� IUHT�qQFLD� GH� SDV� SRGULD� DUULEDU� D� VHU� GH� PLWMD� KRUD�� FRVD� WRWDOPHQW�
LQYLDEOH��7RW�L�HOV�FRVWRV�G¶DTXHVW�SURMHFWH��SHUz�DWHQHQW�DOV�EHQHILFLV�VRFLDOV��FDOGULD�
UHGXLU� FDUULOV� GH� O¶DFWXDO� WUjQVLW� L� LPSODQWDU� OHV� YLHV� GHO� WUDP� � DO� PLJ� GHOV� YLDOV��
,QVLVWHL[R� HQ� OD� QHFHVVLWDW� GH� YDORUDU� JOREDOPHQW� HOV� HVSDLV� DFWXDOPHQW� RFXSDWV� SHOV�
FDUULOV�GH�FLUFXODFLy��OHV�YRUHUHV��OHV�]RQHV�HQMDUGLQDGHV��HOV�FDUULOV�ELFLFOHWD�HWF��
�
6U��0DUF�*DUFLD��HO�VLVWHPD�PpV�DGHTXDW�SHU�D�TXDOVHYRO�HVSDL�pV��HO�GH�GREOH�YLD�L�
DQGDQD�FHQWUDO��MD�TXH�pV�HO�PpV�FRPSDFWH��7RW�L�DL[z��L�GRQDQW�VH�HO�FDV�TXH�HO�WUDMHFWH�
pV�LQWHUXUEj��FDGD�PXQLFLSL�SRW�WHQLU�XQD�YLVLy�GLIHUHQW�GH�FRP�XUEDQLW]DU�VH��1RPpV�
FDO� YHXUH� TXH� HQ� HO� FDV� GH� %DUFHORQD�� OD� WLSRORJLD� pV� FDQYLDQW� VHJRQV� HO� WHUPH�
PXQLFLSDO��(V� SRW� HQMDUGLQDU� L� XELFDU�KL� SLWRVSRUV� R� SDOPHUHV� HQ�XQ�SDVVHLJ� FHQWUDO��
V¶KL� SRW� SRVDU� JHVSD�� R� VLPSOHPHQW� HV� SRW� DFDEDU� DPE� XQ� DJORPHUDW� GH� GHWHUPLQDW�
FRORU��
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6U��0DQHO�1DGDO��HQ�HO�FDV�GH�OD�*UDQ�9LD�HO�TXH�V¶KD�IHW�pV�FREULU�HO� WUDP��DPE�OD�
TXDO�FRVD�V¶KD�JXDQ\DW�HVSDL�SHU�D�OD�FLXWDW��
�

&RQFOXVLRQV�GH���/D�*HQHUDOLWDW�GH�&DWDOXQ\D�L�O¶$70�
/HV� FRQFOXVLRQV� H[WUHWHV� D� SDUWLU� GH� OD� LQIRUPDFLy� GH� O¶HQWUHYLVWD� DPE� HOV� 6UV��

0DQHO�1DGDO�L�0DUF�*DUFLD�VyQ��
D��/D�YLDELOLWDW�HFRQzPLFD��VHQVH�DO�VXSRUW�G¶XQ�RUJDQLVPH�FRP�OD�*HQHUDOLWDW�R�

XQ�JUXS�G¶LQYHUVRUV��pV�QXOÂOD��MD�TXH�HO�SUHVVXSRVW�GH�O¶$MXQWDPHQW�GH�*LURQD�RVFLOÂOD�
HQWUH� HOV��� L� HOV���PLOLRQV�G¶HXURV�PHQWUH�TXH� HO� FRVW� GH����.P�GH� OtQLD� WUDPYLjULD�
�GLVWjQFLD� DSUR[LPDGDPHQW� HTXLYDOHQW� D� OD� SURSRVWD� HIHFWXDGD�� VHULD� G¶XQV� ����
PLOLRQV�G¶HXURV��)DQ�IDOWD��GRQFV��LQYHUVLRQV�SURFHGHQWV�G¶XQ�jPELW�H[WUDFRQVLVWRULDO��
)LQV�L�WRW�QR�HV�GHVFDUWDULD�KDYHU�GH�SDUODPHQWDU�DPE�HO�*RYHUQ�&HQWUDO��

E��3HU�FRQWUD��OD�YLDELOLWDW�VRFLDO�GH�OD�SURSRVWD�pV�FODUDPHQW�HOHYDGD��MD�TXH��SHU�
XQD�EDQGD��HO�QRPEUH�G¶DFFLGHQWV� UHJLVWUDWV� D� FDXVD�GHOV� WUDPYLHV�pV�PROW� LQIHULRU�D�
GHOV�FRW[HV�R�YHKLFOHV�SULYDWV�L��SHU�O¶DOWUD��OD�FRQWDPLQDFLy�pV�WDPEp�XQ�IDFWRU�D�WHQLU�
HQ�FRPSWH��PHQWUH�HO�WUDPYLD�JDLUHEp�QR�FRQWDPLQD��HO�YHKLFOH�SULYDW�QR�SDUD�G¶HPHWUH�
JDVRV�FRQWDPLQDQWV�D�O¶DWPRVIHUD��

F�� /D� FLXWDGDQLD� PRVWUDULD� XQD� SOHQD� DFFHSWDFLy� GH� OD� SURSRVWD� WDO� FRP� HV�
PRVWUDUj� XQV� DSDUWDWV� PpV� HQGDYDQW�� $� O¶LQLFL� GHO� TXH� SRGUtHP� DQRPHQDU� ERRP�
WUDPYLDUL��O¶DFWLWXG�GH�OD�SREODFLy�HQ�IURQW�GHO�SURMHFWH�GH�OD�LPSODQWDFLy�G¶DTXHVW�QRX�
PLWMj�GH�WUDQVSRUW�D�FLXWDWV�FRP�%DUFHORQD�HUD�G¶XQ�FODU�HVFHSWLFLVPH��QR�FDO�UHFRUGDU�
HOV�[RFV���PHQWUH�TXH�DUD�MD�HV�SRW�SDUODU�G¶XQD�DFFHSWDFLy�JHQHUDO�L�G¶XQ�FODU�~V�H[LWyV�
GHO�WUDQVSRUW��D�%DUFHORQD�HQ�IDQ�~V��������SHUVRQHV�GLjULDPHQW���

G��/D�IDOWD�G¶HVSDL�HQ�XQD�FLXWDW�FRP�*LURQD�VHULD�HO�SULQFLSDO�SUREOHPD�GH�WRW�HO�
SURMHFWH�� eV�� SHU� H[HPSOH�� GLItFLO� G¶LPDJLQDU� TXH� XQ� WUDPYLD�� D� FDXVD� GH� OD� IDOWD�
G¶HVSDL��SXJXL�DQDU�SHQMDW�G¶XQ�ULX�WDO�FRP�VXFFHHL[�D�FLXWDW�DOHPDQ\D�GH�:XSSHUWDO��
MD�TXH� O¶2Q\DU�QR�VHPEOD�PDVVD�SURSLFL�SHU�DFROOLU�XQ� WUDPYLD�SHQMDQW��eV��SHUz��XQ�
JUDQ�HVWLPXODQW�TXH�KL�SRQGHUD�D�IDYRU�HO�IHW�TXH�OD�PDMRULD�GH�FLXWDWV�HXURSHHV�RSWLQ�
SHU�DTXHVW�PLWMj��

H�� /¶RSFLy�PpV� IDFWLEOH� SHU� OD� FLXWDW� GH� *LURQD� pV� OD� VXSUHVVLy� G¶XQ� FDUULO� GH�
FLUFXODFLy�� GH�PDQHUD�TXH� HO� WUDPYLD� UREL� WDQ�SRF� HVSDL� FRP� VLJXL� SRVVLEOH� DO� WUjILF�
URGDW��
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� �I�� &DO� GHVWDFDU�� HYLGHQWPHQW�� HO� JUDX� GH� TXDOLWDW� GH� YLGD� TXH� SURSRUFLRQD� XQ�
WUDQVSRUW�FRP�HO�WUDPYLD��1R�ID�VRUROO�QL�SURYRFD�O¶HVWUqV�G¶XQ�FRUUHGRU�GH�FLUFXODFLy�
GH� WUjILF� URGDW� L� pV� HO� TXH� SUHVHQWD� XQD� HVWUXFWXUD� PpV� UHVSHFWXRVD� DPE� HO� PHGL�
DPELHQW��

J�� ,�� SHU� ~OWLP�� L� SRWVHU� HO� SXQW� PpV� LQWHUHVVDQW�� HVWj� GHPRVWUDW� TXH� QR� pV�
SRVVLEOH�FREULU�OHV�QHFHVVLWDWV�GHO�QRPEUH�GH�SDVVDWJHUV�SHU�GLD�L�IUHT�qQFLD��GH�
WDO�PDQHUD�TXH�HO�QRPEUH�G¶DXWREXVRV�TXH�V¶KDXULD�G¶HPSUDU�D�OD�OODUJD�WHQGLULD�
D�O¶LQILQLW��KHP�GH�WHQLU�HQ�FRPSWH�TXH�HQ�XQD�FLXWDW�FRP�*LURQD�KL�YLXHQ��������
SHUVRQHV�PHQWUH�TXH�XQ�DXWRE~V�WDQ�VROV�Wp�FDSDFLWDW�SHU�XQV����VXEMHFWHV���

&RQFOXVLy��OD�SURSRVWD�GH�OD�LPSODQWDFLy�G¶XQ�WUDPYLD�D�*LURQD�SRW�VHU�YLDEOH�D�
PLJ�WHUPLQL�D�FDXVD�GH�OD�LQQRYDFLy�PDWHL[D�TXH�SUHVHQWD�HO�WUDQVSRUW�L�GH�OD�QHFHVVLWDW�
GH�FREULU�O¶DIOXqQFLD�PDVVLYD�GH�GHVSODoDWV�TXH�HV�GRQDUj�SUz[LPDPHQW��VHPSUH�WHQLQW�
HQ�FRPSWH�O¶HVWDOYL�G¶HVSDL�TXH�pV�QHFHVVDUL�HIHFWXDU�D�OD�FLXWDW��
�
�
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� ���������*LURQD�� ��� GH� QRYHPEUH� GH� ������ (QWUHYLVWD� D� OD� 6UD�� ,VDEHO� 6DODPDxD�
6HUUD����D�WLQHQW�G¶DOFDOGH�GH�O¶DMXQWDPHQW�GH�*LURQD��3UHVLGHQWD�GH�OD�&RPLVVLy�
,QIRUPDWLYD�GH�3UHVLGqQFLD��3UHVLGHQWD�GH�OD�&RPLVVLy�,QIRUPDWLYD�GH�0RELOLWDW��
&RRUGLQDFLy�7HUULWRULDO� L�6HJXUHWDW� L� WLQHQW�G¶DOFDOGH�GH�0RELOLWDW��&RRUGLQDFLy�
7HUULWRULDO�L�6HJXUHWDW��

/¶HQWUHYLVWD�YD�WHQLU�XQD�GXUDGD�GH�WUHQWD�FLQF�PLQXWV�DSUR[LPDGDPHQW�L�HV�YDQ�
WUDFWDU�HOV�VHJ�HQWV�WHPHV��H[SRVDWV�D�SDUWLU�GH�OHV�SUHJXQWHV�TXH�VH�OL�IRUPXODUHQ���
�
�
%HQYROJXGD�6UD����SHU�WDO�GH�SRVDU�OD�HQ�DQWHFHGHQWV�� LQIRUPDU�OD�SULPHU�GH�WRW�
TXH� HO� PRWLX� GH� OD� SUHVHQW� HQWUHYLVWD� FRQVLVWHL[� HQ� GHPDQDU�OL�� FRP� D� WLQHQW�
G¶DOFDOGH� GH� 0RELOLWDW�� &RRUGLQDFLy� 7HUULWRULDO� L� 6HJXUHWDW�� O¶RSLQLy� G¶DTXHVW�
FRQVLVWRUL� VREUH� XQ� SURMHFWH� G¶LPSODQWDFLy� GH� GXHV� OtQLHV� GH� WUDPYLD� D� O¶jUHD�
PHWURSROLWDQD�GH�*LURQD��
3HU�DOWUD�EDQGD��LQIRUPDU�OD�WDPEp�TXH��VREUH�DTXHVWD�WHPjWLFD�KHP�PDQWLQJXW�
XQD� HQWUHYLVWD� DPE� HO� VHQ\RU� 0DQHO� 1DGDO�� VHFUHWDUL� GH� PRELOLWDW� GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D�L�HO�VHQ\RU�0DUF�*DUFLD��WqFQLF�GH�O¶$70���'RQDW�TXH�
O¶HVPHQWDGD� HQWUHYLVWD� HV� YD� GHVHQYROXSDU� PpV� HQ� O¶jPELW� WHUULWRULDO� JHQHUDO��
YROGULD�DUD�DFDUDU�PpV�OD�FODX�PXQLFLSDO�GH�O¶HVPHQWDW�SURMHFWH��eV�SHU�DL[z�TXH��
EUHXPHQW� YXOO� FRPHQWDU�OL� TXH� HO� QRVWUH� WUHEDOO�� SUHVHQWD� XQD� GLFRWRPLD�
DVLPqWULFD��SHU�XQD�EDQGD�GHVHQYROXSD�DVSHFWHV� WqFQLFV�GH� OD� LQVWDOÂODFLy�GH� OHV�
GXHV�OtQLHV�GH�WUDPYLD�TXH�WRW�VHJXLW� OL�H[SOLFDUp�� L�SHU�DOWUD��L�SHU�PL�IRUoD�PpV�
UHOOHYDQW��DQDOLW]D�WRWD�OD�SHUVSHFWLYD�VRFLDO�GHULYDGD�GH�OD�LPSODQWDFLy��WHQLQW�HQ�
FRPSWH�OHV�LPSOLFDFLRQV�L�OHV�FRQVHT�qQFLHV��
(O�SURMHFWH�FRQWHPSOD�GXHV�OtQLHV�GH�WUDPYLD��
� 8QD� TXH� XQLULD� 6DOW� �(VSDL� *LURQqV��� SDVVDQW� SHO� SDVVHLJ� GHOV� 3DwVRV�
FDWDODQV��SDVVHLJ�G¶2ORW��(PLOL�*UDKLW� L� DYLQJXGD�GH�0RQWLOLYL� ILQV�DUULEDU�D� OD�
8G*��VHPEODQW�DO�SURMHFWH�GHVHQYROXSDW�SHU�-RUGL�$OHJUH��
� 8QD� DOWUD� TXH� VHJXLULD� HO� WUDoDW� GHO� YLDGXFWH� GH�5(1)(�� FRPXQLFDQW� HO�
VXG� GH� *LURQD� DPE� 6DUULj� GH� 7HU�� &RQVFLHQW� GH� OD� SROqPLFD� TXH� SUHVHQWD� HO�
YLDGXFWH�SHO�TXH�ID�D�OD�VHYD�FRQVHUYDFLy�XQD�YHJDGD�V¶KDJLQ�UHDOLW]DW�L�VRWHUUDW��
OHV�OtQLHV�GH�5(1)(�SHO�TXH�ID�DO�7*9��KH�FRQVLGHUDW�TXH�IRUD�ER�SRGHU�DSURILWDU�
XQD�LQIUDVWUXFWXUD�MD�H[LVWHQW��MD�TXH�GH�QR�VHU�DL[t��TXHGDULHQ�GXHV�DOWHUQDWLYHV��
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� �O¶XQD�IHU�WUDQVFyUUHU�OD�OtQLD�GH�WUDP�SHU�HO�FDUUHU�%DUFHORQD��DPE�OD�FRQVHT�HQW�
GLVPLQXFLy�GH�FDUULOV�SHU�DO�WUjQVLW�URGDW��L�O¶DOWUD��XQ�FRS�HQGHUURFDW�HO�YLDGXFWH��
FRQVLGHUDU� HO� IHW� GH� IHU� WUDQVFyUUHU� OD� OtQLD�GH� WUDP�SHO�PDWHL[� UHFRUUHJXW� TXH�
RFXSDYD�O¶HVWUXFWXUD�HQGHUURFDGD��
�
6UD��,VDEHO�6DODPDxD��(O�PpV� LPSRUWDQW�GH�WRW�SURMHFWH�pV�DEDQV�TXH�UHV��TXH�VLJXL�
YLDEOH�HFRQzPLFDPHQW��3HU�DL[z�FDOGULD�YHXUH�VL�D�*LURQD��GRQDGD�OD�GLPHQVLy�SHWLWD�
GH� OD�FLXWDW�� OD�SRFD� WUDPD�XUEDQD�� Wp� OD�PDVVD�FUtWLFD�GH�YLDWJHUV�D� �PRXUH�VXILFLHQW�
FRP� SHU� D� MXVWLILFDU� DTXHVW� SURMHFWH��'¶DOWUD� EDQGD�� FDO� FRQVLGHUDU� TXH� XQD� OtQLD� GH�
WUDP�KD�G¶HVWDU�D�XQD�GLVWjQFLD�FXUWD�G¶DFFpV�SHU�DO�YLDQDQW��GH�IRUPD�TXH�DTXHVW�QR�
KDJL�GH�FDPLQDU�PpV�GH���D���PLQXWV�SHU�D�VLWXDU�VH�HQ�HO�UDGL�G¶DFFpV��
6XSRVDQW� TXH� HV� GRQHQ� DTXHVWV� VXSzVLWV� L� TXH�� SHU� WDQW�� OD� LPSODQWDFLy� GHO� WUDP� pV�
UHQGLEOH�HFRQzPLFDPHQW��L�IHQW�DOÂOXVLy�DO�SURMHFWH�GHO�6U��-RUGL�$OHJUH�±�HQJLQ\HU�TXH�
HO�SUHVHQWDYD�FRP�D�SURMHFWH�GH� ILQDO�GH�FDUUHUD� ��FDOGULD�GLU�TXH� OD� OtQLD�HVPHQWDGD�
FRP�D�OtQLD�,�YD�VHU�MD�SURMHFWDGD�SHU�-RUGL�$OHJUH��WRW�L�TXH�HQ�HO�VHX�SURMHFWH�DTXHVWD�
OtQLD�DQDYD�GH�6DOW�ILQV�O¶DFWXDO�HVWDFLy�GH�5(1)(��$TXHVW�DMXQWDPHQW�OL�YD�VXJJHULU�
O¶DPSOLDFLy�GH� OD� OtQLD� �SHU�(PLOL�*UDKLW� ILQV� OD�SODoD�GHOV�3DwVRV�&DWDODQV� L�GHVSUpV�
ILQV� OHV� QRYHV� IDFXOWDWV� GH� OD� 8G*� SDVVDQW� � SHU� O¶DYLQJXGD� /OXtV� 3HULFRW� R� SHU�
O¶DYLQJXGD�0RQWLOLYL��GHSHQHQW�GH�OD�IDFLOLWDW�GHO�WUDoDW�GH�OHV�YLHV����
� /D� OtQLD� ,,� TXH� VXJJHUHL[HV�� WDPEp� YD� VHU� LQGLFDGD� DO� 6U�� $OHJUH� SHU� DTXHVW�
DMXQWDPHQW��GH�IRUPD�TXH�IRUPpV�DPE�OD�OtQLD�,��XQD�FUHX��
� $UD�Ep�O¶LGHD�G¶DSURILWDU�HO�YLDGXFWH��QR�OD�FUHF�YLDEOH�MD�TXH��LQGHSHQGHQWPHQW�
GHO� IXWXU� G¶DTXHVW�� QR� HV� WURED� SHX� GH� FDUUHU� L� VXSRVDULD� XQD� EDUUHUD� SHU� D� O¶DFFpV��
6¶KDXULHQ��HQ�WRW�FDV�G¶LQVWDOÂODU�DVFHQVRUV��/¶DJLOLWDW�G¶XQ�WUDPYLD�HV�EDVD�HQ�OD�JUDQ�
TXDQWLWDW�GH�SDUDGHV�L�HQ�OD�UDSLGHVD�G¶DTXHVWHV�SDUDGHV��SHU� OD�TXDO�FRVD�HO�YLDGXFWH�
QR�pV�OD�PLOORU�VROXFLy��3HU�DOWUD�EDQGD��HO�YLDGXFWH��GHVSUpV�GH�O¶HVWDFLy�GH�5(1)(�L�
HQ� GLUHFFLy� QRUG�� GHVDSDUHL[� L� SHU� WDQW�� FDV� GH� XWLOLW]DU�OR� HQV� SRUWDULD� FDS� D� 3RQW�
0DMRU��GHVYLDQW�VH�GH� OD� OtQLD�SUHYLVWD��6L�TXH� IRUD�SRVVLEOH�TXH�HO� WUDP�FLUFXOpV�SHU�
VRWD�GHO�YLDGXFWH�VHJXLQW�%RQDVWUXF�VD�3RUWD� L�SRJXpV�DUULEDU� ILQV�D�6DUULj�GH�7HU�R��
HQFDUD� PpV�� SHQVDQW� HQ� XQ� WUHQ�WUDP� XQ� FRS� VRUWLW� GH� *LURQD�� VHPSUH� TXH� OD�
*HQHUDOLWDW�KR�FRQWHPSOpV��IHU�OR�DUULEDU�D�0HGLQ\j��OODYRUV�OD�PDVVD�FUtWLFD�VHULD�PpV�
LPSRUWDQW��
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� �7RUQDQW� D� OD� OtQLD� ,�� VHULD� IDFWLEOH�SHU�(PLOL�*UDKLW��SHUz�PROW�GLILFXOWyV�SHU�3DVVHLJ�
G¶2ORW��MD�TXH�DYXL��DTXHVWD�pV�OD�SULQFLSDO�YLD�SHU�DQDU�GH�*LURQD�D�6DOW��1R�KL�KD�FDS�
DOWUD�YLD�L�SHU�WDQW��SHU�SRVDU�KL�HO�WUDP�V¶KDXULD�GH�VXSULPLU�XQ�FDUULO�L�QRPpV�TXHGDULD�
XQ� FDUULO� SHU� D� FDGD� VHQWLW�� HO� TXDO� QR� SRGULD� DJOXWLQDU� WRWV� HOV� YHKLFOHV� TXH� DUD�
UHTXHUHL[� DTXHVWD� YLD� FLUFXODWzULD�� (QFDUD� TXH� HO� IHW� G¶LPSODQWDU� HO� WUDP� IHV� UHGXLU�
PROW�HQ�QRPEUH�GH�YHKLFOHV��QR�VHULD�VXILFLHQW�DTXHVWD�UHGXFFLy�SHU�DEVRUELU� OD�UHVWD�
GH�YHKLFOHV��eV�SHU�DL[z�TXH�DTXHVW�HVWXGL�KDXULD�G¶DQDU�DFRPSDQ\DW�G¶XQD�DOWHUQDWLYD�
GH�YLD�G¶HQWUDGD�D�OD�FLXWDW�GHV�GH�6DOW��VREUH�WRW�SHUTXq�HQ�DTXHVWD�]RQD�V¶KL�DFXPXOHQ�
XQV��������KDELWDQWV�GH�*LURQD�PpV�XQV��������GH�6DOW��SHU�WDQW�XQV��������KDELWDQWV��
5HVXPLQW�GRQFV��HQV�VHPEOD�TXH�HO�SURMHFWH�GHO�6U�$OHJUH�REYLDYD�TXH�D� OD�]RQD�GH�
0RQWLOLYL�V¶KL�GRQHQ�GXHV�FLUFXPVWjQFLHV�LPSRUWDQWV��G¶XQD�EDQGD�KL�KD�OD�8QLYHUVLWDW�
L�GH�O¶DOWUD�pV�XQD�]RQD�GH�FUHL[HPHQW�GH�OD�FLXWDW��
�
8Q�FRS�YLVW�HO�SURMHFWH�L�FRPHQWDWV�HOV�VHXV�DYDQWDWJHV�L� LQFRQYHQLHQWV��FRP�YHX�
DTXHVW� FRQVLVWRUL� O¶LPSODQWDFLy� GHO� SURMHFWH�� 6¶KD� SRVDW� MD� HQ� IDVH� G¶H[HFXFLy� L�
VLPSOHPHQW�HV�SUHYHX�D�PpV�OODUJ�WHUPLQL�"�
�
6UD�� ,VDEHO� 6DODPDxD�� � (Q� DTXHVW�PRPHQW� VDEHP� TXH� OD�'LSXWDFLy� GH�*LURQD� YRO�
HQFDUUHJDU� DTXHVW�SURMHFWH� L�SHU� WDQW� HVWj� IHQW�XQ�FRQFXUV�SHU� D�GHVHQYROXSDU� DTXHVW�
SURMHFWH� TXH� DEDVWDULD� QR� VRODPHQW� HO� WUDMHFWH� *LURQD�6DOW� VLQy� D� PpV� D� PpV� WRWD�
O¶DQHOOD�GH�OHV�*DYDUUHV��
� 3HU� DTXHVW� DMXQWDPHQW� QR� pV� FDS� SULRULWDW� D� FXUW� WHUPLQL�� MD� TXH� KDXULD�
G¶DVVXPLU�HO�FRVW�GH�FRQVWUXFFLy��OD�TXDO�FRVD�YRO�GLU�WRW�XQ�FDQYL�HQ�OD�[DU[D�YLjULD�L�
XQD�UHPRGHODFLy�TXH�DIHFWDULD�³OD�SHOO´�GH�OD�FLXWDW��SHU�WDQW�XQ�JUDQ�FDQYL�XUEDQtVWLF��
$�PpV�D�PpV��V¶KDXULD�GH�ILQDQoDU�HO�PDQWHQLPHQW�XUEDQtVWLF��$TXHVW�DMXQWDPHQW�QR�Wp�
HO�SUHVVXSRVW�SHU�D�SRUWDU�D�WHUPH�DTXHVW�FDQYL�D�QR�VHU�TXH�O¶DFXOOL�OD�*HQHUDOLWDW��8QD�
DOWUD�SRVVLELOLWDW�VHULD�IHU�XQD�FRQFHVVLy�D�XQD�HPSUHVD�SULYDGD�TXH�DVVXPtV�HOV�FRVWRV�
GH�FRQVWUXFFLy� L�PDQWHQLPHQW�D�FDQYL�GH� O¶H[SORWDFLy�GXUDQW�XQ�FHUW�QRPEUH�G¶DQ\V��
$YXL� SHU� DYXL�� GRQFV�� O¶DMXQWDPHQW� QR� KR� Wp� FRP� XQD� SULRULWDW�� (VWHP� WUHEDOODQW� HQ�
WHPHV�GH� WUDQVSRUW�S~EOLF��SHUz�HQ�WRW�FDV��GLQWUH�G¶XQ�SHUtRGH�GH���D����DQ\V�QR�KR�
GHVFDUWHP��
�
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� �(Q� FDV�� GRQFV� TXH� V¶LPSODQWpV� HO� � WUDP� HQ� XQ� SHUtRGH� GH� ��� DQ\V� R� PpV�� QR�
VRUJLULHQ�PROWV�SUREOHPHV�GH�PRELOLWDW�PHQWUH�WDQW"�
6UD��,VDEHO�6DODPDxD��(VWHP�FRP�KH�GLW�WUHEDOODQW�HQ�WHPHV�GH�WUDQVSRUW�S~EOLF�L�KHP�
FUHDW�HO�&RQVRUFL�GHO�WUDQVSRUW�PHWURSROLWj�TXH�LQWHQWD�SDOÂOLDU�DTXHVWV�SUREOHPHV��8Q�
G¶HOOV� pV� HO� GH� OHV� HQWUDGHV� D� OD� FLXWDW��1R� HQV� SUHRFXSD� WDQW� HO� SUREOHPD� LQWHUQ� GH�
PRELOLWDW�FRP�HOV�SUREOHPHV�GHULYDWV�GH�O¶HQWUDGD�GH�YHKLFOHV�TXH�YHQHQ�GH�SREODFLRQV�
SURSHUHV�FRP�%DQ\ROHV�R�/ODJRVWHUD��SHU� WDQW�SUREOHPHV�GH�PRELOLWDW�D�O¶HQWRUQ�L�QR�
GLQV��(OV� FLXWDGDQV�GH�*LURQD�QR� FUHHP�JUDQV�SUREOHPHV�GH�PRELOLWDW�� MD� TXH� HQ�XQ�
SHUFHQWDWJH� HOHYDW� GH� GHVSODoDPHQWV�� DTXHVWV� HV� IDQ� D� SHX�� 3HU� WDQW� HO� TXH� pV� PpV�
XUJHQW� pV� UHVROGUH�� DPE� WUDQVSRUW�S~EOLF�� HO� WHPD�GH� OD�PRELOLWDW� D� O¶jUHD�XUEDQD��eV�
XQD�T�HVWLy�³G¶HVFDOD´�GH�FLXWDW��$O�VHU�XQD�FLXWDW�SHWLWD�WHQGLP�D�DJDIDU�HO�FRW[H�TXDQ�
UHDOPHQW�QR�FDO��6L�YLVTXpVVLP�D�%DUFHORQD�FDPLQDUtHP�PROW�PpV��
�
9RVWq�FUHX�TXH�OD�LPSODQWDFLy�GHO�WUDPYLD�PLOORUDULD�PROW�OD�TXDOLWDW�GH�YLGD�GH�
OD�FLXWDW��VREUH�WRW�HQ�TXDQW�D�PLQYDU�OD�FRQWDPLQDFLy�L�JHQHUDU�HVSDLV�YHUGV"�
�
6UD��,VDEHO�6DODPDxD��0LUD��1R�KR�Vp��eV�FODU�TXH�HO�WUDPYLD�pV�XQ�PLWMj�PROW�PpV�
HFROzJLF�TXH�HO�FRW[H�SULYDW��L�TXH�SHU�WDQW�KL�KDXULD�XQD�PLOORUD�HFROzJLFD��SHUz�TXH�
HQ�WRW�FDV�OD�YHLJ�PpV�FRP�XQD�DFFLy�ORFDO��&UHF�PpV�HQ�XQD�DSRVWD�JOREDO��/D�QRVWUD�
DWPRVIHUD�PDL� KD� WLQJXW� SUREOHPHV� GH� FRQWDPLQDFLy�� (O� IHW� G¶LPSODQWDU� XQ� WUDPYLD�
VHULD� GRQFV�XQ�JHVW� VROLGDUL� HQ� HOV�SUREOHPHV�GH� OD� FDSD�G¶R]y� L� HQ� HO� TXH� VLJQLILFD�
WHQLU� XQ� FRW[H� SULYDW� DPE� OHV� GHVSHVHV� TXH� VLJQLILFD� L� OD� UHGXFFLy� GH� UHFXUVRV� QR�
UHQRYDEOHV�FRP�pV�HO�SHWUROL��
�
)L[DQW�QRV� PpV� HQ� HOV� DYDQWDWJHV�� HO� IHW� GH� WHQLU� WUDPYLD�� QR� DXJPHQWDULD� HO�
SUHVWLJL�FRP�D�FLXWDW�GH�IRUPD�TXH�HQV�DFRVWDULD�PpV�D�(XURSD"�
�
6UD�� ,VDEHO� 6DODPDxD�� VHJXUDPHQW� TXH� VL�� $�PL�P¶DJUDGDULD�� 6L� IyVVLP� XQD� FLXWDW�
ULFD�� SRJXpVVLP� DVVXPLU� HOV� FRVWRV�� UHQXQFLDU� D� FHUW� jPELW� SULYDW� L� DSRVWDU� SHU� D� OD�
FROÂOHFWLYLWDW��VHULD�PROW�ER��,�FUHF�TXH�XQ�GLD�KR�IDUHP��SHUz�DOJ~�HQV�KD�G¶DMXGDU��6L�
QRPpV�FRQWHP�DPE�HO�SUHVVXSRVW�PXQLFLSDO�pV�PROW�GLItFLO��
�
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� �$� OD� OODUJD�� VHPEOD� TXH� FDGD� YHJDGD� HVWj� LQFUHPHQWDQW� XQ� GHVSODoDPHQW� GH�
SHUVRQHV�GHV�GH�6DOW�FDS�D�*LURQD��&UHX�TXH�DTXHVW�GHVSODoDPHQW�HV�SRW�VXSOLU�
DPE�HO�YHKLFOH�SULYDW�R�TXH�HV�SRGUj�IHU�HQ�WUDQVSRUW�S~EOLF"�
6UD�� ,VDEHO�6DODPDxD�� pV�TXH�DUD� MD� HV�SRW� VXSOLU� DPE� WUDQVSRUW�S~EOLF��(Q�DTXHVWV�
PRPHQWV��HOV�DXWREXVRV�*LURQD�±�6DOW��OtQLHV���L���WHQHQ�XQD�IUHT�qQFLD�GH����PLQXWV��
'H�IHW�DO�QR�KDYHU�KL�IURQWHUD�HQWUH�6DOW�L�*LURQD��HQFDUD�HV�SRGULD�LQWHQVLILFDU�PpV�OD�
IUHT�qQFLD��(O� SUREOHPD�QR� pV� DTXHVW��(O� SUREOHPD�� FRP�HW� GHLD� DEDQV�� pV� HO� WUjQVLW�
RULJLQDW� SHU� OD� JHQW� TXH� WUHEDOOD� IRUD� GH� *LURQD� L� SHU� DQDU� D� 6DOW� KD� GH� SDVVDU� SHU�
*LURQD��3HU�H[HPSOH��XQD�SHUVRQD�GH�6DUULj�TXH� WUHEDOOL�D�6DOW��SHU�DUULEDU�KL� �KD�GH�
SDVVDU�SHU�*LURQD��/D�FODX�UDGLFD�HQ�GLYHUVLILFDU�OHV�YLHV�G¶HQWUDGD��$OJXQV�MD�XWLOLW]HQ�
YLHV�FRP�OHV�GH� OD�QRYD�XUEDQLW]DFLy�GH� OD�]RQD�GH� O¶+RVSLWDO�GH�6DQWD�&DWHULQD� L�HO�
SROtJRQ�0DV�;LUJX��SHUz�HQFDUD�QR�KL�KD�SURX�FRQVFLqQFLD��$UD�FRP�DUD�OD�VROXFLy�pV�
SRWHQFLDU� HO� WUDQVSRUW� FROÂOHFWLX�� GRQDQW� DOWHUQDWLYHV� QR� QRPpV� DO� FHQWUH� VLQy� D� WRWD�
DTXHVWD�jUHD�XUEDQD��
�
-D� SHU� DFDEDU�� IL[DQW�QRV� PpV� HQ� XQ� jPELW� LQWHUXUEj�� ILQV� D� TXLQ� SXQW� IDULD�
DUULEDU� OHV� OtQLHV� GH� WUDP"� 3HU� XQD� EDQGD� *LURQD�� 6DOW� L� 6DUULj�� WDPEp� KHP�
SDUODW�GH�0HGLQ\j��L�SHO�VXG"�
�
6UD�� ,VDEHO� 6DODPDxD�� MR� FUHF� TXH� VHULD� LGHDO� SRGHU� DUULEDU� ILQV� D� %DQ\ROHV�� 3HUz�
HQFDUD�PpV�LGHDO�VHULD�TXH�OD�KLVWzULD�QR�HQV�KDJXpV�IHW�XQD�PDOD�SDVVDGD�L�QR�KDJXpV�
VXSULPLW� O¶DQWLF� FDUULOHW�G¶2ORW�±�6DQW�)HOLX�GH�*Xt[ROV�� SHUTXq� DL[z�YROGULD�GLU� TXH�
WDQW�GHV�G¶XQ�SXQW�GH�YLVWD�WXUtVWLF�FRP�SHO�IHW�G¶KDYHU��PDQWLQJXW�HOV�DQWLFV�FDUULOHWV�
SHU� D� FRPXQLFDU�QRV�� ILQV� L� WRW� FRQWHPSODQW� HO�TXH�DQDYD�GH�*LURQD� ILQV�D�3DODPyV��
DL[z�KDJXpV�VLJXW�LGHDO��3HUz�OD�SHUVSHFWLYD�KLVWzULFD�HQ�DTXHOO�PRPHQW�HV�YD�GHFDQWDU�
FDS�HO�FRW[H�SULYDW�L�YD�IHU�TXH��DO�FRQWUDUL�TXH�HQ�DOWUHV�OORFV�GHO�PyQ��GHVDSDUHL[pVVLQ�
DTXHVWHV� YLHV�� 3HU� WDQW�� UHFXSHUDU� DTXHVWHV� YLHV� VHULD� O¶LGHDO�� 3HU� XQD� EDQGD�� OD�
FRPXQLFDFLy�FDS�D� OD� ]RQD�GH�)LJXHUHV�KDXULD�G¶DQDU�D� FjUUHF�GH�5(1)(��PLOORUDQW�
DTXHVWV� OtQLHV��3HU�DOWUD�EDQGD��FDOGULD�SODQWHMDU�VH� OD�SRVVLELOLWDW�GH�FUHDU� WUHQV�WUDP�
TXH�DUULEHVVLQ�D�3DODPyV��6DQW�)HOLX�GH�*Xt[ROV��2ORW����
(O� IXWXU� HQV� IDUj� YHXUH� TXH�� DEDQGRQDU� DTXHOOV� FDUULOHWV� YD� VHU� XQD� HUUDGD�� SHUz�
VHJXUDPHQW�OD�WHYD�JHQHUDFLy�HOV�UHFXSHUDUj��6HPEOD�LQYHUVHPEODQW�TXH��HVVHQW�GH�OD�
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� �PDWHL[D�FRPSDQ\LD�TXH�HOV�IHUURFDUULOV�GH�OD�*HQHUDOLWDW��DTXHVWV�QR�VH�VXSULPLVVLQ�L�
HQ�FDQYL�Vt�VXSULPtVVLP�HOV�FDUULOHWV��9DP�VHU�SRF�SUHYLVRUV��
�
�

&RQFOXVLRQV�GH��/¶$MXQWDPHQW�GH�*LURQD��UHJLGRULD�GH�0RELOLWDW�
/HV� FRQFOXVLRQV� H[WUHWHV� D� SDUWLU� GH� O¶HQWUHYLVWD� DPE� OD�6UD�� ,VDEHO�6DODPDQ\D�

ILJXUD�HQ�OHV�VHJ�HQWV�OtQLHV��
D�� $TXHVW� FRQVLVWRUL�� DUD� FRP� DUD�� QR� YHX� XQ� JUHX� SUREOHPD� GH� PRELOLWDW� HQ�

O¶jUHD�PHWURSROLWDQD�GH�*LURQD��3HQVD�TXH�XQ�GHOV�IXWXUV�SUREOHPHV�SRW�VHU�HO�GH�OHV�
HQWUDGHV� D� OD� FLXWDW� GRQDW� HO� IOX[� FDGD�YHJDGD�PpV�JUDQ�GH�SHUVRQHV�TXH�GLjULDPHQW�
KDQ�G¶DUULEDU�ILQV�D�O¶LQWHULRU�GH�OD�QRVWUD�FLXWDW��

E��(O�SODQWHMDPHQW�G¶XQD�SRVVLEOH�LPSODQWDFLy�GH�OtQLHV�GH�WUDPYLD�HV�FRQWHPSOD�
QR�DEDQV�G¶XQ�WHUPLQL�GH�FLQF�DQ\V��L�HQ�TXDOVHYRO�FDV��O¶HQIRFDPHQW�TXH�VH�OL�GyQD�QR�
pV� HO� G¶XQHV� OtQLHV� TXH� XQHL[LQ� 6DOW�� *LURQD� L� 6DUULj�� L� DOKRUD� LQWHUFRQQHFWLQ� OHV�
GLYHUVHV�]RQHV�GH�OD�FLXWDW��VLQy�TXH�HV�SHQVD�HQ�WUDPV�WUHQ�TXH�D�PpV�D�PpV�XQHL[LQ�
*LURQD� DPE� PXQLFLSLV� VLWXDWV� D� GLVWjQFLHV� G¶HQWUH� ��� L� ��� .P� �&DVVj�� /ODJRVWHUD��
%DQ\ROHV��HWF���(V�ID�FODUD�UHIHUqQFLD�D�OD�PDODXUDGDPHQW�VXSULPLGD�OtQLD�GH�IHUURFDUULO�
2ORW�%DQ\ROHV�*LURQD�6DQW�)HOLX��

F��/D�SUHRFXSDFLy�DFWXDO�YD�PpV�IRFDOLW]DGD�D� OD�TXDQWLWDW�FUHL[HQW�GH�YHKLFOHV�
SULYDWV�� TXH� QR� SDV� D� SUREOHPHV� GH� WUDQVSRUW� S~EOLF�� GRQDQW� D� HQWHQGUH� TXH� DTXHVWV�
SUREOHPHV��DUD�FRP�DUD�HVWDQ�EHQ�VROYHQWDWV��6¶LJQRUD�TXH�XQ�SRVVLEOH�GHVFHQV�HQ�OD�
TXDQWLWDW�GH�YHKLFOHV�SULYDWV�YLQGULD�GRQDW�SHU�O¶LPSODQWDFLy�GH�OtQLHV�GH�WUDP�L�QR�SDV�
SHU�O¶DXJPHQW�GH�IUHT�qQFLD�HQ�HOV�DXWREXVRV�LQWHUXUEDQV��(QWpQ�TXH�HQ�HO�FDV�GH�6DOW�
*LURQD�� XQD� IUHT�qQFLD� G¶DXWREXVRV� GH� ��� PLQXWV� VROXFLRQD� HO� SUREOHPD� L� QR� HV�
SODQWHMD�TXH�DTXHVWD�IUHT�qQFLD�KDXUj�G¶DXJPHQWDU�HQ�XQ�IXWXU�JHQV�OOXQ\j��

G�� (Q� HO� FDV� FRQFUHW� GH� OD� FRQQH[Ly� HQWUH� OHV� GLYHUVHV� jUHHV� GH� *LURQD�� HV�
GHVHVWLPD� O¶DFWXDO� WUDoDW� GHO� YLDGXFWH� GH� 5(1)(�� VREUHWRW� SHU� SUREOHPHV�
G¶DFFHVVLELOLWDW�HQ�DOoDGD��1R�HV�ID�FDS�UHIHUqQFLD�DO�IXWXU�SURMHFWH�G¶XUEDQLW]DFLy�GHOV�
HVSDLV� TXH�RFXSD� DTXHVWD� HVWUXFWXUD��6HPEOD� LPPLQHQW� TXH�� SHU� OOHL�� HV� GHVHVWLPL� OD�
FRQVHUYDFLy�GH�OHV�HVWUXFWXUHV�VXSHUILFLDOV�GHO�YLDGXFWH��L�TXH��VL�pV�DL[t��O¶$MXQWDPHQW�
KDXULD�G¶KDYHU�SUHYLVW�O¶~V�GH�OHV�]RQHV�RFXSDGHV�DFWXDOPHQW�SHU�DTXHVW�L�SODQLILFDU�XQ�
FRUUHGRU�GH�PRELOLWDW�GLIHUHQW� DO�GHO� WUjQVLW� DPE�YHKLFOH�SULYDW��6L�HV�SURGXtV� DTXHVW�
IHW��OD�UHIHUqQFLD�DOV�SUREOHPHV�G¶DFFHVVLELOLWDW�HQ�DOoDGD��UHVWDULD�VHQVH�FDS�HIHFWH��
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� �H��3HO�TXH� ID� DO� WHPD�SUHVVXSRVWDUL� HV�GHWHFWD�XQD�QHJDWLYD�DO�SODQWHMDPHQW�GH�
GHGLFDU� SDUW� GHO� SUHVVXSRVW� D� O¶LPSODQWDFLy� G¶XQ� WUDP� L� VHPEOD� TXH� KL� KD� XQ�
GHVFRQHL[HPHQW� GH� OHV� FRPSHWqQFLHV� SUHVVXSRVWjULHV� SHO� TXH� ID� DO� SDSHU� TXH� KDXULD�
G¶DGRSWDU� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�� 6HPEOD�� SHUz�� FRQVFLHQW� TXH� XQD� SDUW� GHO�
SUHVVXSRVW� HO� SRGULHQ� DVVXPLU� HPSUHVHV� SULYDGHV� HQ� SURFpV� G¶XUEDQLW]DFLy� R� GH�
FRQVWUXFFLy�HQ�GHWHUPLQDWV�SXQWV�GH�OD�FLXWDW��

I�� /D� TXDQWLWDW� GH� GHVSHVD� SUHVVXSRVWjULD� VHPEOD� GRQFV� WDQFDU�� GH� PRPHQW��
TXDOVHYRO� YLD� GH� GLjOHJ� SHU� DO� SODQWHMDPHQW� GH� O¶LPSODQWDFLy� GH� OtQLHV� GH� WUDP� D� OD�
FLXWDW�� REYLDQW� TXH�� HQ� WHUPHV� GH� UHQGLELOLWDW�� TXDOVHYRO� LQYHUVLy� PRQHWjULD� pV�� HQ�
SULQFLSL�GHILFLWjULD�SHO�TXH�ID�DO�WUDQVSRUW�S~EOLF��L�TXH�OD�OHFWXUD�G¶DTXHVWD�UHQGLELOLWDW�
V¶KD�GH�IHU�QR�QRPpV�HQ�WHUPHV�HFRQzPLFV��VLQy�HQ�WHUPHV�VRFLDOV��EHQHVWDU��PLOORUD�
GH� OD� PRELOLWDW�� UHGXFFLy� GH� OD� FRQWDPLQDFLy� DWPRVIqULFD� L� DF~VWLFD�� PLOORUD� GH� OD�
TXDOLWDW�GH�YLGD��SUHVWLJL�FRP�D�FLXWDW��DXJPHQW�GH�OHV�]RQHV�G¶HQMDUGLQDPHQW��HWF��

J��)LQDOPHQW��HV�GHVYHOD�TXH�KL�KD�HQFDUUHJDW�XQ�HVWXGL�GH�YLDELOLWDW�G¶XQ�WUDP�
SHU�*LURQD�D�OD�'LSXWDFLy�G¶DTXHVWD�SURYtQFLD��

�
&RQFOXVLy�JHQHUDO��FRLQFLGqQFLD�R�FRQWUDGLFFLy"�
�
+HP�SRJXW�FRQVLGHUDU� OD�RSLQLy�GHOV� OtGHUV�JRYHUQDPHQWDOV�TXH�PpV�DIHFWHQ�DO�

GHVHQYROXSDPHQW�G¶DTXHVW�SURMHFWH��(OV�GRV�SULPHUV�GHVHVWLPDYHQ�OD�LPSODQWDFLy�GHO�
WUDPYLD�LPPHGLDWDPHQW��SHUz�SRGUtHP�DILUPDU�TXH�ILQV�L�WRW�DSRVWDYHQ�SHU�HOOD�HQ�XQ�
IXWXU�SUz[LP��1R�REVWDQW��UHLWHUHQ�HO�IHW�TXH�V¶KD�GH�SRUWDU�D�WHUPH�XQ�HVWDOYL�G¶HVSDL�
SHU�QR�SHUGUH�FDUULOV�SHO� WUjILF� URGDW��$L[z�SRGULD� VHU�FHUW�HQ�HO�FDV�GHO�FDUUHU�(PLOL�
*UDKLW� L� HQ� O¶$YLQJXGD�0RQWLOLYL�� MD� TXH� QR� KL� KD� JDLUHV�PpV� FRUUHGRUV� DOWHUQDWLXV��
7DQPDWHL[�� OD�FLUFXODFLy�SHO�3DVVHLJ�GHOV�3DwVRV�&DWDODQV�pV� WRWDOPHQW�SRVVLEOH� VL� HO�
WUDPYLD�VXSULPtV�GRV�FDUULOV��GRQDW�TXH�HO�FRUUHGRU�DOWHUQDWLX�TXH�YD�GHV�GH�O¶+RVSLWDO�
6DQWD� &DWHULQD� GH� 6DOW� ILQV� HO� FROÂOHJL� %HOO�OORF� GHO� 3OD� HV� SHUILOD� FRP� OD� JUDQ�
DOWHUQDWLYD�HQ�PRPHQWV�GH�FLUFXODFLy�HQ�KRUHV�SXQWD��

/D�6UD��,VDEHO�6DODPDQ\D��HQ�FDQYL��GHVHVWLPD�LJXDOPHQW�OD�SURSRVWD�DFWXDOPHQW�
SHUz�SHU�PRWLXV�EHQ�GLIHUHQWV��0HQWUH�HO�6UV��0DQHO�1DGDO�L�0DUF�*DUFLD�UHFRQHL[LHQ�
TXH�HO�QRPEUH�G¶DXWREXVRV�SHU�D�WUDVOODGDU�O¶DIOXqQFLD�PDVVLYD�GH�FLXWDGDQV�QR�VHULD�
VXILFLHQW� HQ� XQ� IXWXU� SUz[LP�� OD� 6UD�� 6DODPDQ\D� GHIHQVDYD� O¶DFWXDO� VROLGHVD� GH�
O¶DXWRE~V�HQWUH�*LURQD�L�6DOW��GRQDQW�D�HQWHQGUH�TXH�VL�HO�WUDPYLD�V¶DFDEpV�LPSODQWDQW�
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� �QR� VHULD� D� FDXVD� GHO� FDRV� FLUFXODWRUL� GH� OHV� FLXWDWV� LPSOLFDGHV�� VLQy� G¶XQD� VLPSOH�
QHFHVVLWDW�GH�GHVSODoDPHQWV�GH�YLDQDQWV�L�G¶LQQRYDFLy�IHVRQzPLFD��

eV� FXULyV�� SHU� WDQW�� REVHUYDU� FRP� H[LVWHL[� XQD� FRQWUDGLFFLy� HQWUH� DPEGyV�
MHUDUTXLHV� GH� JRYHUQ� TXH�� VL� Ep� O¶REMHFWLX� G¶DPEGyV� pV� VLPLODU�� FRPSDUWHL[HQ� XQ�
UHUDIRQV�GH�FLUFXPVWjQFLHV�L�XQ�FRQFHSWH�GH�QHFHVVLWDWV�FRPSOHWDPHQW�GLIHUHQW��

�
����9,$%,/,7$7�(&21Ñ0,&$�
�
8QD�FRQGLFLy�LQGLVSHQVDEOH�SHU�WDO�TXH�OD�SURSRVWD�GHO�WUDPYLD�UHVXOWL�YLDEOH�pV�

O¶H[LVWqQFLD� GH� FDSLWDO�� (Q� DTXHVW� DSDUWDW� QR� V¶HIHFWXDUj� XQ� HVWXGL� HFRQzPLF� QL� HV�
SDUODUj� HQ� WHUPHV� ILQDQFHUV� MD� TXH� HO� WUHEDOO� QR� HVWj� RULHQWDW� FDS� D� DTXHVWD� GLUHFFLy��
7DQ� VROV� HV� YRO� IHU� XQD� FRQWUDSRVLFLy� GH� GDGHV� SURFHGHQWV� G¶HVWXGLV� MD� HODERUDWV� L�
H[WUHXUH¶Q�OHV�SHUWLQHQWV�FRQFOXVLRQV��

&DO� HVPHQWDU�� SULPHU� GH� WRW�� TXH� XQD� SURSRVWD� G¶LPSODQWDFLy� GH� WUDPYLD�
G¶DTXHVWHV� FDUDFWHUtVWLTXHV� WLQGULD� XQ� FRVW� DSUR[LPDW� GH� ����PLOLRQV� G¶HXURV�� GH� WDO�
PDQHUD� TXH� HO� SUHVVXSRVW� GH� O¶$MXQWDPHQW� GH� *LURQD� VHULD� ~QLFDPHQW� G¶XQV� �� y� ��
PLOLRQV��1R� SRGULD�� GRQFV�� VXSOLU� HO� GHXWH� RFDVLRQDW� SHU� DTXHVWD� JUDQ� WUDQVIRUPDFLy�
XUEDQD��

8Q�HVWXGL�HODERUDW�SHU�O¶HQJLQ\HU�-RUGL�$OHJUH�UHVSHFWH�O¶DQjOLVL�GH�OD�VHQVLWLYLWDW�
GH�OD�GHPDQGD�GHPRVWUD�OD�YLDELOLWDW�ILQDQFHUD�GHO�SURMHFWH��

)LJXUD����
(O� VHQ\RU� $OHJUH� H[SRVD� WUHV� GLIHUHQWV� FDVRV� G¶HIHFWLYLWDW� GHO� QRX� PLWMj� GH�

WUDQVSRUW��(OV�WUHV�H[SRVHQ�VLWXDFLRQV�GLIHUHQWV�G¶DFFHSWDFLy�GHO�WUDPYLD��GH�WDO�PDQHUD�
TXH�HQV�WUREHP�GDYDQW�XQ�FDV�RSWLPLVWD��XQ�GH�SHVVLPLVWD�L�XQ�GH�QHXWUH��,�HO�TXH�pV�
PpV�VRUSUHQHQW�pV�REVHUYDU�FRP�HQ�WRWV�WUHV�FDVRV�HO�EHQHILFL�pV�QRWRUL���������$L[t��
SRGUtHP�SRVWXODU�JUjFLHV�D�DTXHVW�HVWXGL�L�PROWV�DOWUHV�TXH�$OHJUH�YD�GXU�D�WHUPH�FRP�
D� SURMHFWH� GH� ILQDO� GH� FDUUHUD� �HOV� TXDOV� QR� VHUDQ� LQFORVRV� HQ� DTXHVW� WUHEDOO� SHUTXq�
WUDFWHQ�VREUH�WHUPHV�HFRQzPLFDPHQW�SURIHVVLRQDOV�HOV�TXDOV�QR�WHQHQ�FDEXGD�GLQV�XQD�
PRQRJUDILD�FRP�DTXHVWD��TXH�HO�WUDPYLD�pV�SHUIHFWDPHQW�YLDEOH�HFRQzPLFDPHQW��

�

&DV�2SWLPLVWD &DV�1HXWUH &DV�3HVVLPLVWD
'HPDQGD����� ��00�YLDWJHV ��00�YLDWJHV ��00�YLDWJHV
$MXGHV�$QXDOV� � ¼��00 ¼��00
7,5�$FFLRQLVWHV �� �� ��

)LJXUD�����TXDGUH�G¶XQD�SUREDEOH�VHQVLWLYLWDW�GH�OD�GHPDQGD�
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�1RJHQVPHQ\V�� WDQ� VROV� HQV� HVWHP� IL[DQW� HQ� HOV� UHVXOWDWV� SRVWHULRUV� D� OD�
FRQVWUXFFLy�SHUz�KHP�GH�UHFRUGDU�TXH�HO�SUHVVXSRVW�GH�O¶$MXQWDPHQW�GH�*LURQD�QR�pV�
VXILFLHQW� SHU� D� SRUWDU�OD� D� WHUPH�� $L[t� GRQFV�� HV� ID� SDOHVD� OD� QHFHVVLWDW� G¶XQHV�
LQYHUVLRQV�H[WUDPXQLFLSDOV��FRQFUHWDPHQW�TXH�SURYLQJXLQ�GH��
�

D��/D�*HQHUDOLWDW�GH�&DWDOXQ\D��VHULD�OD�SULPHUD�LQVWLWXFLy�TXH�KDXULD�G¶DVVXPLU�
HO�FRVW�WRWDO�GH�OD�GHPDQGD�R�XQD�ERQD�SDUW��/D�&RQVHOOHULD�G¶2EUHV�3~EOLTXHV�L��HQ�HO�
VHX�LQWHULRU��OD�6HFUHWDULD�GH�0RELOLWDW��VHULD�OD�SULQFLSDO�UHVSRQVDEOH�TXH�D�*LURQD�KL�
DFDEpV�FLUFXODQW�XQ�WUDPYLD�R�QR��/HV�LQYHUVLRQV�GH�OD�*HQHUDOLWDW�VHULHQ�FODXV�SHU�D�OD�
LPSODQWDFLy�GHO�WUDPYLD��

E��,QYHUVLRQV�G¶DFFLRQLVWHV��eV�SRVVLEOH�TXH�KL�KDJL�KDJXW�XQD�UHDFFLy�GH�UDUHVD�
UHVSHFWH�DTXHVW�VXEWtWRO��SHUz�UHV�PpV�D�SURS�HVWj�GH�OD�UHDOLWDW��6HULHQ�GH�JUDQ�DMXGD�
XQHV� LQYHUVLRQV�SURFHGHQWV�G¶HPSUHVHV�R�G¶LQGLYLGXDOV�TXH� WLQJXHVVLQ� OD� LQWHQFLy�GH�
UHFROOLU�EHQHILFLV�HQ�XQ�WHPSV�FXUW�TXH��WDO�FRP�V¶H[SUHVVD�HQ�HO�TXDGUH�DQWHULRU��VHULHQ�
MD�G¶XQ���±�����HQ�WDQ�VROV�GRV�DQ\V��

/D�FRQFOXVLy�GH�WRW�DL[z�pV�FODUD��SHU�D�SRGHU�GXU�D�WHUPH�DTXHVW�SURMHFWH�HV�ID�
SDOHVD� OD� QHFHVVLWDW� G¶XQ� FDSLWDO� H[WHULRU�� SURYHQLQW� WDQW� SHU� XQD� EDQGD� GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D��QR�HV�GHVFDUWD�O¶RSFLy�GHO�*RYHUQ�&HQWUDO�QL�GH�OD�8(��L�SHU�
O¶DOWUD� G¶LQYHUVLRQV� SULYDGHV� TXH� WLQJXLQ� OD� LQWHQFLy� G¶DSRVWDU� SHU� XQ� SURMHFWH�
G¶DTXHVWD�HQYHUJDGXUD���

8Q�FRS�LPSODQWDW��OD�UHQGLELOLWDW�GH�OD�SURSRVWD�VHULD�QRWzULDPHQW�DOWD��MD�TXH�ILQV�
L�WRW�WHQLQW�HQ�FRPSWH�TXH�OD�VLWXDFLy�QR�IRV�RSWLPLVWD��HO�EHQHILFL�GHOV�DFFLRQLVWHV�QR�
EDL[DULD�GHO������

(Q� FRQVHT�qQFLD�� pV� KRUD� GH� GLFWDPLQDU� HOV� SUHXV� GHOV� YLDWJHV� DPE� WUDPYLD��
7HQLQW� HQ� FRPSWH� O¶DOWD� UHQGLELOLWDW� GH� OD�SURSRVWD�XQ� FRS�SRUWDGD� D� WHUPH�� V¶HVWLPD�
TXH�HOV�SUHXV�GHOV�WLTXHWV�SRGULHQ�VHU�HOV�VHJ�HQWV��

�
�
�
�

�
�

� %LWOOHW�VLPSOH�
7DUJHWD����
YLDWJHV�

$ERQDPHQW�
PHQVXDO�

3UHX�WRWDO� �����¼� ��¼� ���¼�
3UHX�
YLDWJH� �����¼� �����¼� ��

�

�
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'RQDGHV� OHV� VHJ�HQWV� GDGHV�� pV� HYLGHQW� TXH� OD� UHODFLy� TXDOLWDW� ±� SUHX� DPE�

O¶DXWRE~V�pV�FODUDPHQW�VXSHULRU�HQ�HO�FDV�GHO�WUDPYLD��0HQWUH�OD�UDSLGHVD�GHO�EXV�HVWj�
VRWPHVD� DO� WUjILF� URGDW�� HQ� HO� FDV� GHO� WUDPYLD� SRGHP� SDUODU� SHUIHFWDPHQW� G¶XQD�
FRPSOHWD� OOLEHUWDW�� (O� IHW� TXH� HO� WUDPYLD� WLQJXL� HO� PDWHL[� SUHX� TXH� O¶DXWRE~V� pV�
SOHQDPHQW�XQ�IDFWRU�TXH�SRQGHUD�D�IDYRU�GH�OD�SURSRVWD��$�PpV��WDPEp�V¶LQFORXULD�XQ�
GHVFRPSWH�D� WRWV�DTXHOOV�DPE� OD� WDUJHWD�8G*�� OD� WDUJHWD�-RYH�R�HO�FDUQHW�GH�)DPtOLD�
1RPEURVD��HVSHFLILFDWV�SHU�O¶$MXQWDPHQW�GH�*LURQD��

�
����9,$%,/,7$7�62&,$/�
�
3HU�WDO�TXH�OD�SURSRVWD�UHVXOWL�LJXDOPHQW�YLDEOH�VRFLDOPHQW�pV�QHFHVVjULD��SULPHU�

GH� WRW�� XQD� DFFHSWDFLy� JHQHUDO� GHOV� IXWXUV� XVXDULV�� TXH� VHUDQ� HOV� TXL� UHDOPHQW�
WUDQVIRUPDUDQ� HQ� UHQGLEOH� WRWD� O¶HVWUXFWXUD� TXH� HV� SUHYHX� LPSODQWDU�� '¶DTXHVWD�
PDQHUD�� GHVSUpV� G¶KDYHU� HODERUDW� XQD�SURSRVWD�TXH�SXJXL� IHU�VH� H[WHQVLYD� D� WRWV� HOV�
FLXWDGDQV��YHXUH�HOV�UDGLV�G¶DFFLy�HQ�DSDUWDWV�DQWHULRUV���FDO�IHU�LJXDOPHQW�XQ�VRQGHLJ�
GH�O¶DFFHSWDFLy�TXH�SURYRFDULD�OD�LPSODQWDFLy�G¶XQ�QRX�PLWMj�GH�WUDQVSRUW�FRP�DUD�HO�
WUDPYLD��

���� HQTXHVWHV� G¶RSLQLy� HODERUDGHV� GRV� DQ\V� HQUHUH� GHPRVWUHQ� O¶DFFHSWDFLy�
LQLFLDO�GH�OD�SURSRVWD�SHU�D�OD�PDMRULD�GH�OD�SREODFLy�LPSOLFDGD��)HP�XQ�FRS�G¶XOO�D�OHV�
VHJ�HQWV�GDGHV��

�
�
�

���

���
��

%RQD�LGHD
,QGLIHUHQW
0DOD�LGHD

�

4Xq� OL� VHPEODULD� OD�
LPSODQWDFLy� G¶XQ�
QRX� VLVWHPD� GH�
WUDQVSRUW� D� O¶jUHD�
XUEDQD�GH�*LURQD"�
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���
6t
$�YHJDGHV
0DL

�

� )LJXUD����
�

'¶DTXHVWD�PDQHUD��HV�GHPRVWUD�O¶HOHYDW�JUDX�G¶DFFHSWDFLy�LQLFLDO�TXH�OD�SURSRVWD�
JHQHUD��3HU�WDQW��WHQLQW�HOV�IXWXUV�XVXDULV�D�IDYRU�pV�XQ�IDFWRU�PpV�TXH�SRQGHUD�D�IDYRU�
GH�OD�YLDELOLWDW�VRFLDO�GH�OD�SURSRVWD��

'¶DOWUD� EDQGD�� DTXHVWD� FRQIRUPLWDW� TXH� HV� ID� SDOHVD� HQ� OHV� HQTXHVWHV� V¶KD� GH�
GHPRVWUDU� HQ� [LIUHV� G¶XVXDULV� GHO� WUDPYLD�� 'H� UHV� VHUYLULD� TXH� OD� SURSRVWD� WLUpV�
HQGDYDQW�PHQWUH�QR�KL�KDJXpV�VXILFLHQW�GHPDQGD��MD�TXH�HOV�ULVFRV�PpV�LPSRUWDQWV�TXH�
HO� SURMHFWH� FRPSRUWD� YpQHQ� SRWHQFLDOPHQW� GLVPLQXwWV� SHU� XQD� GHPDQGD� DOWD�� OD� TXDO�
SDOÂOLDULD� HO� GHXWH� RFDVLRQDW� SHU� OD� FRQVWUXFFLy� D� PpV� GH� GRQDU� UHQGLELOLWDW� DO� IXWXU�
WUDPYLD��

8Q�HVWXGL�YD�GHPRVWUDU�TXH�SHUTXq�HO�WUDPYLD�IRV�YLDEOH�HQ�DTXHVW�VHQWLW�KDXULD�
G¶DEVRUELU������YHKLFOHV�SULYDWV��[LIUD�TXH�VHULD�SHUIHFWDPHQW�SRVVLEOH�HQ�WDQW�TXH�HOV�
YHKLFOHV� SULYDWV� TXH� IUHT�HQWHQ� OD� ]RQD� VyQ�PROWV�PpV�TXH� HO� TXH� DTXHVWD� [LIUD� HQV�
LQGLFD��$TXHVW�IHW�WDQ�VROV�KD�GH�VXFFHLU�HQ�OD�/tQLD����MD�TXH�OD�/tQLD���QR�REVWUXHL[�
FDS�FRUUHGRU�GH�FLUFXODFLy��$�PpV��HOV�YHKLFOHV�TXH�HQFDUD�KDJXHVVLQ�GH�FLUFXODU��SHOV�
PRWLXV�TXH�VLJXL��DO�OODUJ�GHO�3DVVHLJ�GHOV�3DwVRV�&DWDODQV�WLQGULHQ��FRP�MD�V¶KD�GLW��XQ�
YLDO� DOWHUQDWLX� GH� FLUFXODFLy� GH� WUjILF� URGDW�� EDVDW� HQ� OD� YLD� UjSLGD� UHFHQWPHQW�
LQDXJXUDGD�HQWUH�O¶+RVSLWDO�6DQWD�&DWHULQD�GH�6DOW�L�HO�FROÂOHJL�%HOO�/ORF�GHO�3OD��
)LJXUD�����HQTXHVWHV�G¶RSLQLy��3URMHFWH�GH�FRQVWUXFFLy�L�H[SORWDFLy�GHO�WUDPYLD�6DOW�±�*LURQD��

&DQYLDULD� SHU�
DTXHVW� QRX� PLWMj�
GH�WUDQVSRUW"�

������

���
%RQD�LGHD
,QGLIHUHQW
0DOD�LGHD

4Xq�OL�VHPEOD�
XQ�WUDPYLD"�
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)LJXUD����
�

7RUQDQW� DO� IHW� GHOV� IOX[RV� GH� SHUVRQHV�� FDO� WHQLU� HQ� FRPSWH�� HQ� SULPHU� OORF�� OD�
VHYD� SURFHGqQFLD�� DL[z� pV�� VL� HOV� XVXDULV� GHO� WUDPYLD� SURYLQGULHQ� G¶KDYHU� GHL[DW� HO�
WUDQVSRUW�SULYDW�R�RSWDULHQ�SHU� OD�FRPRGLWDW�GHO�VHX�VHUYHL�HQ�FRPSWHV�G¶HIHFWXDU�HOV�
WUDMHFWHV�D�SHX��2EVHUYHP�HO�TXDGUH�VHJ�HQW��

�
�

�
�
�
�
�
�
�

$TXHVWHV�GDGHV��IUXLW�GHO�PDWHL[�HVWXGL�GH�-RUGL�$OHJUH��HQV�LQGLFD�HOV�PLOLRQV�GH�
SHUVRQHV�SHU�DQ\�L�TXLOzPHWUH�TXH�V¶DEVRUELULHQ�GHOV�GLYHUVRV�PLWMDQV�GH�WUDQVSRUW��HO�
YHKLFOH�SULYDW�L�O¶jPELW�GHOV�YLDQDQWV��/¶HVWXGL�VXSRVD�O¶DEVRUFLy�G¶XQV�WDQW�SHU�FHQWV�
GH�FDGD�FROÂOHFWLX�TXH�IjFLOPHQW�ID�YLDEOH�HO�SURMHFWH��

8Q�DOWUH�IDFWRU�TXH�FDO� LQFORXUH�GLQV�HO�SURMHFWH�pV�� WHQLQW�HQ�FRPSWH� OHV�GDGHV�
DQWHULRUV�� HOV� WHPSV� TXH� HO� WUDPYLD� FLUFXODULD�� pV� D� GLU�� OD� IUHT�qQFLD� GH� OD� VHYD�
FLUFXODFLy��+DYHQW�WLQJXW�HQ�FRPSWH�OHV�GDGHV�GH�FLUFXODFLy�L�GH�IOX[RV�GH�SHUVRQHV�DO�
OODUJ�GH�OD�VHWPDQD��V¶DSRVWD�SHU�OHV�LVzFURQHV�VHJ�HQWV��
�
)LJXUD�����3URMHFWH�GH�FRQVWUXFFLy�L�H[SORWDFLy�GHO�WUDPYLD�6DOW�±�*LURQD��-25',�$/(*5(�,�6$/$��

�

$TXHVWD� YLD� H[LVWHQW�
HQWUH�DTXHVWV�SXQWV�pV�
OD� JUDQ� DOWHUQDWLYD� GH�
GHVYLDPHQW�GHO�WUjQVLW�
URGDW� SHU� WDO� G¶HYLWDU�
HO�FROÂODSVH�DO�3DVVHLJ�
3DwVRV�&DWDODQV��

$1¬/6,�6(16,7,9,7$7�'(0$1'$�������PLOLRQV�YLDWJHV�DQ\���.P�
��3$57�0(5&$7�75$163257�35,9$7�

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

3$57�0(5&$7� ��� ���� ���� ���� ���� ���� ����
9,$1$176 ��� ���� ���� ���� ���� ���� ����

��� ���� ���� ���� ���� ���� ����
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�

� ��

� 'LHV�
ODERUDEOHV�

&DSV�GH�
VHWPDQD�L�
IHVWLXV�

������������ ���PLQ� ���PLQ�
������������ ��PLQ� ���PLQ�
������������ ���PLQ� ���PLQ�
������������ ��PLQ� ���PLQ�
������������ ���PLQ� ���PLQ�
������������ ��PLQ� ���PLQ�
������������ ���PLQ� ���PLQ�
����������� ���PLQ� ���PLQ�

)LJXUD����
$PE�DTXHVWHV�IUHT�qQFLHV�GH�FLUFXODFLy�V¶DFRQVHJXHL[�FREULU�FRPSOHWDPHQW�OHV�

QHFHVVLWDWV�GHOV�XVXDULV�SHU�GLD� L�KRUD�L�� LJXDOPHQW��HV�SURFXUD�XQ�HVWDOYL�GH�FRPERLV�
WUDPYLDULV�� IHW�TXH�SRVVLELOLWD� OD� UHXWLOLW]DFLy�G¶DTXHVWV�SHO� WUDMHFWH�G¶LJXDO�GLUHFFLy� L�
VHQWLW�RSRVDW��

5HVSHFWH�WRW� O¶DQWHULRU�UHJXLW]HOO�GH�GDGHV�HQ�SRGHP�H[WUHXUH�XQD� LPSOLFDFLy�R�
FRQVHT�qQFLD�SURX�FODUD��HO�IXWXU�GHO�PLWMj�GH�WUDQVSRUW�MD�H[LVWHQW��DL[z�pV��O¶DXWRE~V��
eV� HYLGHQW� TXH� O¶DXWRE~V� KD� VLJXW� XQ�PLWMj� SURX� XVDW� D� OD� FLXWDW� SHUz� pV� LJXDOPHQW�
HYLGHQW�TXH�DPE�OD� LPSODQWDFLy�LQQRYDGRUD�G¶XQ�WUDPYLD�HV�SRGULHQ�VXSULPLU�PROWHV�
OtQLHV�GH�EXVRV�MD�TXH�HO�PDWHL[�WUDPYLD�FREULULD�OHV�QHFHVVLWDWV�GHOV�UHVSHFWLXV�XVXDULV��
&DO�WHQLU�LJXDOPHQW�HQ�FRPSWH�TXH�OD�PDMRU�IUHT�qQFLD�GH�SDV�GH�FRPERLV�WUDPYLDULV�
UHVSHFWH�HOV�EXVRV�VHULD�HQFDUD�XQ�IDFWRU�PpV�TXH�SRQGHUDULD�D�IDYRU�G¶XQD�VXSUHVVLy�
SDUFLDO�GH�OHV�OtQLHV�GH�WUDQVSRUW�S~EOLF�GH�WUjILF�URGDW��

�
(VVHQW�HO�VHJ�HQW�HO�SOjQRO�G¶DXWREXVRV�GH�O¶jUHD�XUEDQD�GH�*LURQD��

�
�
�
�
�
�
�
�
�
�
)LJXUD�����TXDGUH�G¶LVzFURQHV�EDVDW�HQ�OHV�,0'�TXH�SRVWXOD�HO�3URMHFWH�GH�FRQVWUXFFLy�L�H[SORWDFLy�GHO�
WUDPYLD�6DOW�±�*LURQD��-25',�$/(*5(�,�6$/$��
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2EVHUYHP�HQ� HO� SOjQRO�TXH�KL� KD� FHUWV� WUDPV�GHO� WUDoDW� GHOV� DFWXDOV� DXWREXVRV�

XUEDQV� GH� *LURQD� TXH� QR� VHULHQ� QHFHVVDULV� DPE� OD� LPSODQWDFLy� GHO� WUDPYLD�� MD� TXH�
DTXHVW�PDWHL[�� FRP� MD� V¶KD� GLW�� ID� OD� IXQFLy� TXH� HOV�PDWHL[RV� DXWREXVRV� SRUWDYHQ� D�

�
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� �WHUPH�� (Q� DTXHVW� FRQWH[W�� H[LVWLULHQ� WUHV� OtQLHV� GHO� 70*� OD� UHOOHYjQFLD� GH� OHV� TXDOV�
TXHGDULD�WRWDOPHQW�HOLPLQDGD�DPE�OD�SURSRVWD�WUDPYLjULD��6yQ�OHV�VHJ�HQWV��

D��/D� OtQLD����(O� VHX� WUDMHFWH�VHULD�SDUDOÂOHO�DO�GHO� WUDPYLD�GH� OtQLD���� MD�TXH�YD�
UHVVHJXLQW� OD� FDUUHWHUD�%DUFHORQD� ILQV� SUjFWLFDPHQW� 6DUULj� GH�7HU�� WUDMHFWH� TXH� MD� YH�
FREHUW�SHU�DTXHVWD�OtQLD�OD�TXDO�DFDEHP�GH�FLWDU���

E��/D� OtQLD����eV� OD� OtQLD�TXH�YH�GH�6DOW��6L�XQD�GH� OHV� ILQDOLWDWV�SULQFLSDOV�GHO�
WUDPYLD� pV� OD� PLOORU� LQWHUFRQQH[Ly� HQWUH� HOV� PXQLFLSLV� GH� *LURQD� L� 6DOW�� VHULD�
LQFRKHUHQW�TXH�XQD� OtQLD�G¶DXWRE~V� VHJXtV� VHQW�RSHUDWLYD�HQ� OD�PDWHL[D�]RQD�GH� UDGL�
G¶DFFLy� GHO� WUDPYLD� SHUTXq� SHU� XQD� EDQGD�� HV� IUDJPHQWD� OD� UHQGLELOLWDW� G¶DPEGyV�
WUDQVSRUWV� L�� SHU� O¶DOWUD�� GRQDULD� DLUH� D� DOOz� TXH� SHU� VREUH� GH� WRW� KHP� HVWDW� LQWHQWDQW�
HYLWDU��HO�FDRV�FLUFXODWRUL�� MD�TXH�O¶DXWRE~V�pV�XQ�WUDQVSRUW�URGDW�L��SHU�WDQW��QHFHVVLWD�
FDUULOV� GH� FLUFXODFLy�� TXH� VHULHQ� SURX� HVFDVVRV� HQ� DTXHOOD� ]RQD� HVSHFLDOPHQW� HQ� OHV�
KRUHV�SXQWD��

F�� /D� OtQLD� ��� $TXHVWD� OtQLD� TXH� UHIRUoD� HO� WUDMHFWH� FRPSUqV� HQWUH� O¶HVWDFLy� L�
O¶8G*�OL�VXFFHHL[�HO�PDWHL[�TXH�OHV�DOWUHV�GXHV��DTXHVW�WUDMHFWH�MD�QR�VHULD�QHFHVVDUL�GH�
VHU� DWqV� SHUTXq� HO� WUDPYLD� MD� VH� Q¶HQFDUUHJDULD� GH� IHU�KR��'¶DTXHVWD�PDQHUD� V¶HYLWD��
FRP�MD�V¶KD�GLW��XQD�PDMRU�REVWUXFFLy�GHO�WUjILF�D�*LURQD��

$L[t� GRQFV�� SRGUtHP� FRQFORXUH� DILUPDQW� TXH� DTXHVWHV� OtQLHV� MD� QR� VyQ�
QHFHVVjULHV�VL� OD�SURSRVWD�HQWUD�HQ�YLJRU� L�HV�SRUWD�D� WHUPH��-D�KHP�GLW�TXH�HO� IHW�GH�
WHQLU�PHQ\V�IORWD�G¶DXWREXVRV�LPSOLFD�XQD�PDMRU�IOXwGHVD�GHO�WUjILF�URGDW���

+HP�GH� WHQLU�HQ�FRPSWH��SHUz��TXH�KL�KD�FHUWHV� OtQLHV�G¶DXWREXVRV�TXH�QR�YDQ�
SOHQDPHQW� HQ� SDUDOÂOHO� D� XQD� OtQLD� GH� WUDPYLD� SHUz� TXH� WHQHQ� WUDPV� RQ� DPEGyV�
WUDQVSRUWV�FRQIOXHL[HQ��eV�HO�FDV�GH�OD�OtQLD�����TXH�GHVHPERFD�D�OD�8G*��]RQD�TXH�MD�
HVWDULD� FREHUWD� SHU� OD� OtQLD� �� GHO� WUDPYLD�� SHUz�TXH� Wp� HO� VHX� LQLFL� HQ� HO�&$3�*�HOO��
'RQFV�Ep��SRGUtHP�GLU�TXH�pV�QHFHVVDUL�TXH�DTXHVWHV�OtQLHV�VHJXHL[LQ�VHQW�RSHUDWLYHV��
MD�TXH�SDVVHQ�DO�OODUJ�GH�PROWV�WURVVRV�RQ�HO�WUDPYLD�QR�KL�SRVVHHL[�XQ�FODU�UDGL�G¶DFFLy�
DL[t�FRP�TXH�UHIRUFHQ�XQ�WUDMHFWH�TXH�MD�VXSOHL[�HO�WUDPYLD�SHUz�TXH��GRQDW�HO�VHX�JUDQ�
tQGH[�G¶DIOXqQFLD��pV�ER�TXH�HQFDUD�KL�DUULELQ�OtQLHV�G¶DXWRE~V��$L[z�PDWHL[�VXFFHHL[�D�
OD� FLXWDW� HXURSHD� G¶(VWUDVEXUJ� RQ� WDPEp� V¶KD� RSWDW� SHU� DTXHVW� VLVWHPD�� (V� FUHX� TXH�
(VWUDVEXUJ�pV�XQD�GH�OHV�FLXWDWV�DPE�PLOORU�VHUYHL�GH�WUDQVSRUWV�S~EOLFV��
�
�
�
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� �����&21&/86,Ï�5(63(&7(�/$�9,$%,/,7$7�
�
'HVSUpV� GH� FRQVLGHUDU� OD� YLDELOLWDW� GH� OD� SURSRVWD� GHV� GH� GLIHUHQWV� jPELWV�� KD�

DUULEDW�O¶KRUD�G¶DJUXSDU�WRWHV�OHV�GDGHV�L�WRWV�HOV�DUJXPHQWV�L�GHFLGLU��D�SDUWLU�G¶HOOV��VL�
HO�SURMHFWH�GH�OD�LPSODQWDFLy�G¶XQ�WUDPYLD�D�*LURQD�pV�ILQDOPHQW�YLDEOH�L��HQ�FDV�TXH�
KR� IRV�� VL� KR� VHULD� DFWXDOPHQW� R� VL� IyUD� ER� HVSHUDU� XQ�GHWHUPLQDW� LQWHUYDO� GH� WHPSV��
$TXHVWD�WDVFD��SHU�WDQW��TXH�WRW�VHJXLW�V¶HIHFWXDUj��pV�OD�PpV�GLILFXOWRVD�GH�WRW�HO�SURFpV�
L� LPSOLFD� XQV� GHWHUPLQDWV� ULVFRV�� /D� SURSRVWD� WUDPYLjULD� SRW� VHU� WRW� XQ� q[LW� R�� SHU�
FRQWUD��SRGULD�pVVHU�FRQVLGHUDGD��D�OD�OODUJD��XQ�IUDFjV��GRQDW�HO�GqILFLW�TXH�SRW�DUULEDU�
D�DFXPXODU�R�SHU�OD�SRFD�GHPDQGD�TXH�HO�PDWHL[�SRGULD�QR�VXVFLWDU��

3ULPHU�GH�WRW��V¶HIHFWXDUj�XQ�UHSjV�GH�OHV�FRQFOXVLRQV�GHOV�HVWXGLV�UHVSHFWLXV�GH�
YLDELOLWDW�DQWHULRUPHQW�H[SRVDWV��

��(Q�WHUPHV�GH�YLDELOLWDW�HFRQzPLFD��OD�SURSRVWD�QR�pV�YLDEOH�DFWXDOPHQW�SHUz�KR�
VHULD�HQ�XQ� IXWXU�QR�PDVVD� OOXQ\j��GRQDW� HO� IHW�TXH�HV� ID�SDOHVD� OD�QHFHVVLWDW�G¶XQHV�
LQYHUVLRQV�SURFHGHQWV�GH�IRUD�GHO�FRQVLVWRUL�JLURQt�SHUTXq�HO�SUHVVXSRVW�G¶DTXHVW�~OWLP�
�HQ� OD� VHYD� WRWDOLWDW�� QR� pV� FDSDo� GH� FREULU� QL� HO� �� ��� /HV� LQYHUVLRQV� KDXULHQ� GH�
SURYHQLU� R� Ep� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� R� WDPEp� G¶LQYHUVRUV� SULYDWV�� VHQVH�
GHVFDUWDU�PDL�HO�*RYHUQ�&HQWUDO�R�OD�8(��

/D�SURSRVWD��XQ�FRS�GXWD�D� WHUPH��VHULD�SHUIHFWDPHQW�UHQGLEOH�GRQDWV�HOV�JUDQV�
EHQHILFLV� TXH� HV� SUHYHXHQ� HQFDUD� TXH�� HQ� XQ� SULPHU� PRPHQW�� QR� OD� SRJXpVVLP�
TXDOLILFDU�G¶H[LWRVD��

eV�DUD�TXDQ�WRFD��GRQFV��H[WUHXUH�XQD�SULPHUD�FRQFOXVLy��HO�WUDPYLD�pV�YLDEOH�HQ�
WHUPHV�HFRQzPLFV�HQ�XQ�IXWXU�QR�PDVVD�OOXQ\j�L�TXH��HVVHQW�XQ�WDQW�DJRVDUDWV��SRGUtHP�
DUULEDU� D� GHILQLU� FRP� HO� SHUtRGH� GH� OD� SRVW�DUULEDGD� GHO� 7$9�� SHU� DFDEDU� GH� IHU�
SRVVLEOH� DTXHVWD� WUDQVIRUPDFLy� TXH�*LURQD� H[SHULPHQWDUj� HQ� HOV� SUz[LPV� DQ\V�� 3HU�
WDQW��OD�YLDELOLWDW�HFRQzPLFD�SRGULD�VHU�SRVVLEOH�HQ�XQ�LQWHUYDO�GH�����DQ\V�PHQWUH�TXH�
OD�UHQGLELOLWDW�GHO�SURMHFWH�MD�SRGULD�VHU�GHPRVWUDGD�DUD�PDWHL[��

�� (Q� WHUPHV� GH� YLDELOLWDW� VRFLDO�� OD� SURSRVWD� VHULD� SOHQDPHQW� DFFHSWDGD� SHOV�
LPSOLFDWV��1R�KL� KDXULD� G¶KDYHU� SUHRFXSDFLy�� GRQFV�� SHU� DTXHOO� HVFHSWLFLVPH�TXH� XQ�
SURMHFWH� G¶DTXHVWHV� FDUDFWHUtVWLTXHV� YD� SURYRFDU� HQ� FLXWDWV� FRP� %DUFHORQD�� (OV�
SUREOHPHV� TXH� HO� WUjILF� HQ� OHV� KRUHV� SXQWHV� SRJXpV� RFDVLRQDU� VHULD� SDOÂOLDW� SHU� XQ�
GHVYLDPHQW�GH�OD�FLUFXODFLy�URGDGD�SHU�FRUUHGRUV�DOWHUQDWLXV�GH�JUDQ�HIHFWLYLWDW��
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� �(O� IHW� TXH� OD� GHPDQGD� GHO� WUDQVSRUW� VLJXL� UHODWLYDPHQW� ERQD� JDUDQWLULD� XQD�
UHQGLELOLWDW� SRWHQFLDO� L�� WDO� FRP�DEDQV� V¶KD�GLW�� FRQILJXUDULD� XQHV� IUHT�qQFLHV� GH�SDV�
TXH�WHQHQ�SRF�D�HQYHMDU�UHVSHFWH�FLXWDWV�FRP�(VWUDVEXUJ��

/D� VHJRQD� FRQFOXVLy�� SHU� WDQW�� HQWUHYHX� XQD� VqULH� GH� SUHPLVVHV� TXH� HV�
UHVXPHL[HQ�DILUPDQW�TXH�OD�YLDELOLWDW�VRFLDO�GHO�SURMHFWH�H[LVWHL[�GH�WDO�PDQHUD�TXH�pV�
SHUIHFWDPHQW�YLDEOH�HQFDUD�TXH�VH�VXSULPHL[LQ�GRV�FDUULOV�GHO�3DVVHLJ�3DwVRV�&DWDODQV�
L�XQ�G¶(PLOL�*UDKLW�L�TXH�OD�GHPDQGD�QR�VLJXL�H[FHVVLYDPHQW�DOWD�HOV�SULPHUV�DQ\V��

��3HU�~OWLP��V¶KD�IHW�SDOqV�XQ�GHVLJ�GHOV�SROtWLFV�L�JRYHUQDQWV�TXH�GHPRVWUHQ�TXH�
OD�SURSRVWD�pV�D�O¶DLUH�SHUz�DPE�PROWD�SUXGqQFLD��GH�PDQHUD�TXH�HQ�SULPHU�WHUPH�QR�
VHULD� XQD� SULRULWDW� SHUz� Vt� TXH� KL� KD� XQD� YROXQWDW� QR� PROW� OOXQ\DQD� GH� SRVDU�VH� D�
WUHEDOODU� VHULRVDPHQW�SHU�TXHOFRP�TXH� VHPEOD�HVWj�GHPRVWUDW�TXH�pV�QHFHVVDUL� L� TXH�
FROÂORFDULD� OD� FLXWDW� GH�*LURQD� HQ� XQD� SRVLFLy� SULYLOHJLDGD� GLQV� HO�PDUF� HXURSHX� GH�
WUDQVSRUWV� S~EOLFV�� T�HVWLy� HWHUQDPHQW� SHQGHQW� GLQV� HO� PXQLFLSL� L� TXH� ID� DQ\V� VH� OL�
EXVFD�XQD�VROXFLy�HILFDo��

3HU� WDQW�� DUULEHP� D� XQD� FRQFOXVLy� TXH� UHVXPHL[� WRWD� OD� WDVFD� TXH�
DQWHULRUPHQW� V¶KD� SRUWDW� D� WHUPH�� HO� SURMHFWH� G¶LPSODQWDFLy� G¶XQ� WUDPYLD� D�
*LURQD� pV� YLDEOH� HFRQzPLFDPHQW� HQ� XQ� LQWHUYDO� GH� ���� DQ\V�� VHULD� MD� YLDEOH�
VRFLDOPHQW�L�WLQGULD�HO�VXSRUW�GH�OHV�DOWHV�HVIHUHV�SROtWLTXHV�HQ�HOV�QLYHOOV�HVFDLHQWV��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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���&21&/86,216�
�
'HVSUpV�G¶KDYHU�GHVHQYROXSDW�XQD�PRQRJUDILD�FRP�DTXHVWD��DPE�WRW�HO�TXH�HOOD�

PDWHL[D�KD�LPSOLFDW�L�OHV�YHVVDQWV�GLVFLSOLQjULHV�TXH�V¶KDQ�KDJXW�G¶REHLU��KD�DUULEDW�HO�
PRPHQW�FODX��WUHXUH¶Q�OHV�SHUWLQHQWV�FRQFOXVLRQV���

$O�OODUJ�GHO�PDWHL[�WUHEDOO�V¶KDQ�DQDW�H[SOLFDQW�HOV�SXQWV�PpV�FODXV�UHVSHFWH�OHV�
LPSOLFDFLRQV�PpV� LPSRUWDQWV�GH� WRW� HO� TXH� V¶DQDYD� HODERUDQW��/HV� OtQLHV� WUDPYLjULHV��
OHV�VHYHV�FRQVHT�qQFLHV��O¶RSLQLy�GHOV�PDQGDWDULV��OD�YLDELOLWDW�GHV�GH�WRWV�HOV�SXQWV�GH�
YLVWD�� HWF�� KDQ� VLJXW� VRWPHVHV� D� GLVWLQWHV� FRQFOXVLRQV� TXH� KDQ� IHW� UHIHUqQFLD� D� FDGD�
DSDUWDW�HQ�FRQFUHW��$PE�UDy�HV�SRGULD�SRVWXODU�TXH�XQ�WUHEDOO�G¶DTXHVWD�HQYHUJDGXUD�
pV��SUzSLDPHQW��XQ�VHJXLW�GH�FRQFOXVLRQV�HQFDGHQDGHV�TXH�GRQHQ�OORF�D�XQD�SURSRVWD�
FRP� OD� TXH� V¶KD� PLUDW� G¶H[SOLFDU� GHWDOODGDPHQW�� 7DQPDWHL[�� WRFD� H[WUHXUH� OHV�
SHUWLQHQWV� FRQFOXVLRQV�TXH� UHVXPHL[LQ� OD� WDVFD� GHVHQYROXSDGD� DO� OODUJ�G¶DTXHVW� DQ\��
6yQ��FHUWDPHQW��SUHPLVVHV�TXH�EDUUHJHQ�WRW�HO�TXH�V¶KD�FXLQDW�DO�OODUJ�GH�OHV�GDUUHUHV�
SjJLQHV�L�TXH�VyQ�IUXLW�G¶XQV�IHWV�GHGXFWLXV�TXH�KDQ�SRQGHUDW�D�IDYRU�G¶XQD�SURSRVWD�
HQ�FRQFUHW�L�QR�G¶XQD�DOWUD��WDQ�VL�HQV�UHIHULP�HQ�OD�KLVWzULD�FRP�HQ�OD�SUzSLD�YLDELOLWDW�
GHO�SURMHFWH�SURSRVDW��$TXHVWHV��GRQFV��HV�EDVHQ�HQ�HOV�VHJ�HQWV�SXQWV��

��(O�WUDQVSRUW�FRQHJXW�FRP�WUDPYLD�Wp�PpV�GH�����DQ\V�G¶KLVWzULD�L�KD�VRIHUW��DO�
OODUJ� G¶DTXHVW�� YHUWDGHUHV� WUDQVIRUPDFLRQV� TXH� OL� KDQ� SHUPqV� HYROXFLRQDU�
SRWHQFLDOPHQW��'HV�GH� WUDPYLHV�HVWLUDWV�SHU�FDYDOOV� ILQV�D� OD�PDWHL[D�DFWXDOLWDW�V¶KDQ�
YLVW�SDVVDU�QRPEURVRV�PRGHOV�TXH�KDQ�GHVHPERFDW�DO�TXH�HV�SURSRVD��

��(OV�SUHFHGHQWV�GH�TXq�GLVSRVHP�D�OD�QRVWUD�WHUUD�YDQ�JDXGLU�G¶XQ�q[LW�FODU�L�VyQ�
O¶H[HPSOH� TXH� HO� WUDPYLD� pV� HO� WUDQVSRUW� LGRQL� SHU� XQD� FLXWDW� FRP�*LURQD�� 'HV� GHO�
&DUULOHW� G¶2ORW� L� 6DQW� )HOLX� GH� *Xt[ROV� ILQV� HOV� PDWHL[RV� WUDPYLHV� EDUFHORQLQV�
HOLPLQDWV�SHU�3RUFLROHV�VyQ�FODUV�H[HPSOHV�G¶DTXHVW�IHW��

��/D�PDTXLQjULD�GH�IXQFLRQDPHQW�GHO�WUDPYLD�QR�pV�H[FHVVLYDPHQW�FRPSOLFDGD��
WRW� L� TXH� VyQ� QHFHVVjULHV� GHWHUPLQDGHV� LQIUDVWUXFWXUHV� TXH� QR� VHULHQ� YLDEOHV� HQ�
TXDOVHYRO�FLXWDW��

�� *LURQD� SUHVHQWD� XQD� HVWUXFWXUD� LGzQLD� SHU� DFROOLU�KL� XQ� WUDPYLD�� D� PpV� GH�
FRQVLGHUDU� HO� IHW� TXH� FDO�PLOORUDU� TXDQ� DEDQV� HO� VLVWHPD� GH� WUDQVSRUWV� GH� OD� FLXWDW� L�
URGDOLHV��
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� ��� (O� SURMHFWH� D� *LURQD� HV� EDVDULD� HQ� GXHV� OtQLHV� WUDPYLjULHV� TXH� VHJXLULHQ� XQ�
WUDMHFWH�GHWHUPLQDW�HQ�IXQFLy�GH�WRWD�XQD�VqULH�GH�IDFWRUV�TXH�SRQGHUDULD�D�IDYRU�G¶XQD�
]RQD�R�G¶XQD�DOWUD��GHQVLWDW�GH�SREODFLy��LQIUDVWUXFWXUHV�SUHH[LVWHQWV��SXQWV�QHXUjOJLFV��
HWF��

��(O�WUDoDW�JDXGLULD�G¶XQD�HVWUXFWXUD�VLPLODU�D�OD�GH�%DUFHORQD��DPE�O¶DSXQW�TXH��
HQ�GHWHUPLQDGHV�]RQHV��V¶KDXULD�GH�SURFHGLU�DO�FDUULO�~QLF�SHU�D�O¶HVWDOYL�G¶HVSDL��MD�TXH�
O¶HVSDL�JLURQt�pV� LQIHULRU�GHO�TXH�HV�GLVSRVD�D�%DUFHORQD��&DGD�OtQLD� WLQGULD� OHV�VHYHV�
SUzSLHV�FRQVHT�qQFLHV��UHODWLYHV�DO�WUDoDW�L�DOV�SXQWV�G¶LQWHUVHFFLy�GH�OD�PDWHL[D��

��/D�SURSRVWD�VHULD�YLDEOH�HQ�WRWV�HOV�VHXV�jPELWV��SHUz�QR�HQ�XQ�VHQWLW�WHPSRUDO��
7DQ� OD� YLDELOLWDW� FRP� OD� UHQGLELOLWDW� HFRQzPLFD� H[LVWLULHQ� VL� HV� GRQHVVLQ� XQHV�
LQYHUVLRQV�H[WUDFRQVLVWRULDOV� MD�VLJXL�GH�SURFHGqQFLD�S~EOLFD�FRP�SULYDGD��$�PpV��HO�
QRPEUH�G¶XVXDULV�GRQDULD�SHX�D�XQV�EHQHILFLV�PtQLPV�GHO�����HQ�SRFV�DQ\V��8Q�DOWUH�
IDFWRU�TXH�FDO�WHQLU�HQ�FRPSWH�HQ�DTXHVW�VHQWLW�pV�TXH�HO�SURMHFWH�SURSRUFLRQDULD�OORFV�
GH�WUHEDOO�D�UHYLVRUV��PHFjQLFV��FRQGXFWRUV�L�HQJLQ\HUV�

��7DQPDWHL[�� L� FRP� MD� V¶KD�GLW�� O¶LQLFL� GH� OD� LPSODQWDFLy�KDXULD�GH� FRPHQoDU�D�
WHQLU�OORF�XQ�DFDEDGD�OD�UHPRGHODFLy�XUEDQtVWLFD�SHU�O¶DUULEDGD�GHO�7$9��DL[z�pV��HQ�XQ�
SHUtRGH�GH�����DQ\V��

�
/D� FRQFOXVLy� JHQHUDO� GH� WRWD� OD� PRQRJUDILD� HV� UHVXPHL[� HQ� HO� IHW� TXH��

GHVSUpV� G¶KDYHU� LQWHQWDW� DQ\V� HQUHUH� TXH� OD� FLXWDW� SRJXpV� JDXGLU� G¶XQ� VLVWHPD�
WUDPYLDUL�� KDYHQW� SUHVHQWDW� GLYHUVRV� SURMHFWHV� TXH� KR� DFRQVHOODYHQ�� � *LURQD�
SUHVHQWD�XQD�HVWUXFWXUD� LGzQLD�SHU�D�DFROOLU�KL�DTXHVW�VLVWHPD�GH�WUDQVSRUW�TXH�
FRQVWLWXLULD� HO� UHYXOVLX� GHO� VHX� jPELW� LQWHUXUEj� L� TXH� VHULD� YLDEOH� HQ� WRWV� HOV�
DVSHFWHV�D�PLJ�WHUPLQL�GHVSUpV�G¶XQ�ULJRUyV�HVWXGL�GH�OD�VHYD�DGDSWDFLy�DO�QXFOL�
XUEj�L�H[WUDUDGL���

�
�
�
�
�
�
�
�



� �
�������������������������������������(O�WUDPYLD�WDPEp�D�*LURQD����

� ����

�

� ��
�

���$*5$Í0(176�
�
$TXHVWD�PRQRJUDILD�KD� VLJXW�SRVVLEOH�JUjFLHV�DO� VXSRUW� ItVLF� L�PRUDO�GH�PROWHV�

SHUVRQHV��7DQPDWHL[��HP�YROGULD�IL[DU�DPE�DOJXQHV�G¶HOOHV��TXH�VyQ�OHV�TXH�KDQ�WLQJXW�
PpV�D�YHXUH�HQ�OD�UHDOLW]DFLy�G¶DTXHVW�WUHEDOO��

�� (Q� SULPHU� OORF�� DJUDHL[R� OD� WDVFD� GHVHQYROXSDGD� DO� WXWRU� HVFRODU� GHO� PDWHL[�
WUHEDOO��HO�6U��5DPRQ�+XJXHW��(Q�WRW�PRPHQW�P¶KD�GRQDW�VXSRUW�HQ�OD�IHLQD�D�UHDOLW]DU��
P¶KD�DQLPDW�L��KD�SHUILODW�OHV�GLUHFWULXV�D�VHJXLU��

��'RQR� LJXDOPHQW�JUjFLHV�DOV�PHXV� IDPLOLDUV�GLUHFWHV� L��HVSHFLDOPHQW��DOV�PHXV�
SDUHV��HOV�TXDOV�P¶KDQ�DMXGDW�HQ�WRW�PRPHQW�DPE�XQ�VXSRUW�PRUDO�LQLJXDODEOH��

�� 3RVWHULRUPHQW�� KDLJ� GH� GRQDU� JUjFLHV� D� DTXHOOHV� SHUVRQHV� TXH�� YROXQWjULD� L�
GHVLQWHUHVVDGDPHQW�� HV� YDQ� VRWPHWUH� D� XQHV� HQWUHYLVWHV� TXH� KDQ� VLJXW� FODX� HQ� HO�
GHVHQYROXSDPHQW�GHO�WUHEDOO��3ULPHU�GH�WRW��DJUDHL[R�O¶DFWLWXG�G¶DFROOLGD�GHO�6HFUHWDUL�
GH�0RELOLWDW� GH� OD�*HQHUDOLWDW� GH�&DWDOXQ\D�� HO� 6U��0DQHO�1DGDO�� TXH� YD� DFFHGLU� GH�
VHJXLGD� D� VHU� HQWUHYLVWDW� MXQWDPHQW� DPE� HO� 6U�� 0DUF� *DUFLD�� WqFQLF� GH� O¶$70�
�$XWRULWDW� GHO� 7UDQVSRUW� 0HWURSROLWj��� $� PpV�� GRQR� OHV� JUjFLHV� D� OD� 6UD�� ,VDEHO�
6DODPDQ\D�� 5HJLGRUD� GH�0RELOLWDW� GH� O¶$MXQWDPHQW� GH� *LURQD�� 7LQHQW� G¶DOFDOGH� GH�
3UHVLGqQFLD� L� SUHVLGHQWD� GH� OD� &RPLVVLy� ,QIRUPDWLYD� GH� 3UHVLGqQFLD�� DL[t� FRP� GH� OD�
&RPLVVLy�,QIRUPDWLYD�GH�0RELOLWDW��&RRUGLQDFLy�7HUULWRULDO�L�6HJXUHWDW��

�� $� PpV� D� PpV�� DJUDHL[R� O¶DFWXDFLy� GH� O¶,QVWLWXW� &DUWRJUjILF� GH� &DWDOXQ\D��
GHOHJDFLy�GH�*LURQD��D�O¶KRUD�GH�SURSRUFLRQDU�PH�XQV�SOjQROV�GH�*LURQD�H[WUHPDPHQW�
GHWDOODWV��

��7DPEp�DJUDHL[R�OD�FROÂODERUDFLy�H[WUtQVHFD�GHO�&OXE�-XYHQLO�7HPSLU�D�O¶KRUD�GH�
SURSRUFLRQDU�PH�XQ�OORF�GH�WUHEDOO�DL[t�FRP�XQV�RUGLQDGRUV�RQ�SRGHU�KL�H[HFXWDU�SDUWV�
GH�OD�PRQRJUDILD��

�� ,��SHU�~OWLP�� L�QR�SHU�DL[z�PHQ\V� LPSRUWDQW�� DJUDHL[R� OD� WDVFD�GHO�6U��5DPRQ�
&HLGH��7LWXODU�G¶(VFROD�8QLYHUVLWjULD�GH� OD�8G*��HO�TXDO�KD� VLJXW�HO� WXWRU�GHO� WUHEDOO�
UHSUHVHQWDQW�G¶DTXHVW�RUJDQLVPH��

�
�

�
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� ����%,%/,2*5$),$�
5HYLVWHV�L�VLPLODUV�
�6HPDQDULR�/$�$1725&+$��ViEDGR���GH�QRYLHPEUH�GH������

��*$//$5'2��-XDQ�0D����������(O�WUDQYtD�GH�/
$UUDEDVVDGD��$�&$55,/�Q~P�����
����6HWHPEUH�'HVHPEUH�������SS��������(G��
$VVRFLDFLy�G
$PLFV�GHO�)HUURFDUULO
��
����%DUFHORQD��
/OLEUHV�

�$1'5(8��0���HW�DO����/D�FLXWDW�WUDQVSRUWDGD��70%��%DUFHORQD���������

�$50(1*2/��)HUUDQ��+$52��0LJXHO�ÈQJHO��/848(��(XJHQL�L�85.,2/$��
����&DUOHV��8Q�VHJOH�SXMDQW�DO�7LELGDER��$MXQWDPHQW�GH�%DUFHORQD��%DUFHORQD��������

�$50(1*2/�)���+$52�0�$��L�8548,2/$�&���(O�WUDPYLD�GH�0DWDUy�D��
���$UJHQWRQD���VtQWHVL�KLVWzULFD�������������/
$L[HUQDGRU�(G��$UJHQWRQD��������

�&$67(//9Ë��-��%LRJUDItD�GH�'��0LJXHO�%LDGD�%XQ\RO��SURSXOVRU�GH��(O�&DUULO�GH�
��0DWDUy��SULPHU�WUHQ�HQ�(VSDxD�������

�*$//$5'2�L�0$7+(8�-�0��HW�DO����&HQW�DQ\V�GHO�WUDPYLD�EODX��)XQLFXODUV��
����WUDPYLHV�L�IHUURFDUULOV�D�OD�PXQWDQ\D�GHO�7LELGDER��/��3ULHWR��%DUFHORQD�������

�*,0e1(=��$���(O�WUDQYtD�GHO�7LELGDER��-�5�3URXV��%DUFHORQD��������

��*,0(1(=�$77(1(//(��0DQXHO��0HPRULDV�GH�XQ�WUDQYLDULR��9ROV���L����(GLFLy�
����GH�O
DXWRU��%DUFHORQD�������������OL[������

� *,0e1(=� $77(1(//(�� 0���0HPRULDV� GH� XQ� SHDWyQ�� $XWRU�� %DUFHORQD�� �����

��*,0e1(=�$77(1(//(��0���/tQHDV�GH�WUDQYtDV�\�WUROHEXVHV�GH�%DUFHORQD��DxRV��
��������D�������$XWRU��%DUFHORQD�������

�*21=È/(=��$���(OV�WUDPYLHV�GH�%DUFHORQD��KLVWzULD�L�H[SORWDFLy��%DUFHORQD���
����5DIDHO�'DOPDX�(GLWRU��YRO�������������'HOV�RUtJHQV�D�������

�*21=¬/(=�0$6,3��$���(OV�WUDPYLHV�GH�%DUFHORQD�����YROV���'DOPDX��%DUFHORQD���
���������

�=85,7$��)���7UDPYLHV�GH�%DUFHORQD��&DWjOHJ�GH�PDWHULDO�PzELO��0$)��%DUFHORQD���
��������
(QWLWDWV�
�/D�&DL[D�G
(VWDOYLV�/DLHWDQD�

��/
$U[LX�GH�6DQWD�0DULD�

��/D�6HFFLy�)LODWqOLFD�GHOV�$QWLFV�$OXPQHV�0DULVWHV�GH�0DWDUy��&DSJUyV�
�
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� �7UHEDOOV�SUHYLV�

�3URSRVWD�GH�WUDP�WUHQ�SHU�D�O¶DQHOOD�GH�OHV�*DYDUUHV�-RUGL�$OHJUH�L�%RUMD�
9LODOORQJD�
�3URMHFWH�GH�FRQVWUXFFLy�L�H[SORWDFLy�GHO�WUDPYLD�6DOW�*LURQD���-RUGL�$OHJUH�6DOD�
�
:HEV�G¶LQWHUQHW�
�KWWS���ZZZ�DYXL�FDW�

�KWWS���ZZZ�HOSROO�FRP�

�KWWS���ZZZ�ELDGD�FRP��

�KWWS���ZZZ�XGJ�HV�

�KWWS���ZZZ�LFF�HV�SRUWDO��

�KWWS���HV�ZLNLSHGLD�RUJ�

�KWWS���ZRUOG�PDSRUDPD�FRP�

�KWWS���ZZZ�PRXWHQELFL�RUJ�SDJLQHV�����G�KWPO�

�KWWS���ZZZ�FLOPD�FDW�REULUBDU[LX�SKS"DU[LX �GRFXPHQWV�����SGI�

�KWWS���ZZZ�WUDPYLD�RUJ�JLURQD�SODQRO�MSJ�

�KWWS���ZZZ�WUDPYLD�RUJ�

�KWWS���ZZZ�HPEDVSDLQ�FD�EROHWLQ����������FDQDGD�HV�

�KWWS���ZZZ�HXVNRWUHQ�HV�����FDVWHOODQR�WUDQYLDV����KWPO�

�KWWS���ZZZ�WUDQYLD�RUJ�DU�HOHFWULFRVBGHOBVXG�KWP�

�KWWS���ZZZ�WUDPYLD�RUJ�SUR\HFWR�VHFFLR�FDUUHU��JLI�

�KWWS���ZZZ�WUDPYLD�RUJ�SUR\HFWR�VHFFLR�FDUUHU��JLI�

�KWWS���ZZZ�WUDPYLD�RUJ�SUR\HFWR�VHFFLR�FDUUHU��JLI�

�KWWS���ZZZ�WUDPYLD�RUJ�SUR\HFWR�VHFFLR�FDUUHU��JLI�

�KWWS���ZZZ�WUDPYLD�RUJ�SUR\HFWR�VHFFLR�FDUUHU��JLI�

�KWWS���ZZZ�WUDPYLD�RUJ�SUR\HFWR�VHFFLR�FDUUHU��JLI�

�KWWS���ZZZ�WUDPYLD�RUJ�SUR\HFWR�VHFFLR�FDUUHU��JLI�

�KWWS���ZZZ�WUDPYLD�RUJ�SUR\HFWR�VHFFLR�FDUUHU��JLI�

�KWWS���ZZZ�WUDPYLD�RUJ�WUDPEHVRV�SURMHFWH�VHFFLR�FDUULO�JLI�

�KWWS���ZZZ�WUDPYLD�RUJ�SUR\HFWR�VHFFLR�FDWHQDULD���JLI�

�KWWS���ZZZ�WUDPZD\V�IUHHVHUYH�FR�XN�

�KWWS���ZZZ�WUDQVSRUW�FDW�

�KWWS���ZZZ�WUDQYLDVGHOPXQGR�RUJ�

�KWWS���HV�ZLNLSHGLD�RUJ�ZLNL�:XSSHUWDO�

�KWWS���ZZZ���JHQFDW�QHW�SWRS�$SS-DYD�FDW�PRELOLWDW�LQGH[�MVS�
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,PDWJH�G¶XQ�GHOV�SULPHUV�WUDPYLHV�LQVWDO ODWV�D��%DUFHORQD��DPE� WUDFFLy� D� VDQJ� L� LPSHULDO� �GREOH� SLV��� )RWR� IHWD� D�5DPEOHV���3OD�GH�OD�%RTXHULD��

3ULPHU�WUDPYLD�D�YDSRU�GH�%DUFHORQD��OtQLD�$UF�GH�7ULRPI���6DQW�$QGUHX�GH�3DORPDU��$Q\������

�
7UDPYLD�GH�YDSRU�GH�YLD�PqWULFD�GLULJLQW�VH�FDS�D��6DUULj� L� 6DQW� *HUYDVL� � WUDYHVVDQW� %DOPHV� SHU�5RQGD�GH�OD�8QLYHUVLWDW��

3ULPHU�WUDPYLD�HOqFWULF�GH�%DUFHORQD��HIHFWXDQW�OD�SRVWHULRUPHQW�DQRPHQDGD��OtQLD�������������������������������������

�

�

�%DOPHV� �� 3HODL� DEDQV� GHO� VRWHUUDPHQW� GHO� )&��GH�6DUULj��TXH�IXQFLRQDYD�FRP�XQ�WUDPYLD�PpV�D�%DUFHORQD��$EDQV�GH��������
%DOPHV���3HODL�GHVSUpV�GH�OD�FRQYHUVLy�GHO�)&��GH�6DUULj� HQ� W~QHO�� DPE� HO� WUDPYLD� PDQWLQJXW� SHU�3HODL��(Q�OD�IRWR��WUDPYLD������GLULJLQW�VH�D�3ODoD�&DWDOXQ\D���������



� ��������������������������������������(O�WUDPYLD�WDPEp�D�*LURQD����

� ����

�

� ��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

� �
7UDPYLD� G¶DPSOH� LQWHUQDFLRQDO� FRQVWUXwW� HO� ����� L�FRQYHUWLW�HQ�XQLGLUHFFLRQDO�D�SDUWLU�GH�������'XUDQW�OD�SRVWJXHUUD� SHU� IDOWD� GH� PDWHULDO� PzELO�� L� GXUDQW� HO�³ERRP´�HFRQzPLF�SHU�H[FpV�GH�GHPDQGD��HOV�WUDPYLHV�SDWHL[HQ�XQ�FRO ODSVH�LPSRUWDQW�L�VREUHFjUUHJD���

7UDPYLD� HOqFWULF� DPE� UHJXODFLy� VHPDIzULFD� L�SODWDIRUPD� UHVHUYDGD�� $Q\� ����� ����� /tQLD� ����FLUFXPYDO ODFLy���7DQ� LPSRUWDQW� IRX� OD� LQIOXqQFLD�GHO� WUDPYLD�VREUH� OD�YLGD�EDUFHORQHVD���TXH�HVWD�OtQLD� RULJLQj� OD� GLWD� SRSXODU�� �GyQHV� PpV� YROWHV�TXH�HO������

�
�1XV�WUDPYLDUL�HQ�OD��3ODoD�8QLYHUVLWDW��DPE��WUDPYLHV�GH�YLD�LQWHUQDFLRQDO�� 7UDPYLD�VqULH�����GH�YLD�HVWUHWD�FLUFXODQW� VREUH�XQD�OtQLD� GH� GREOH� DPSODGD� HQ� HVWRLJ� SURS� GHO� � 3OD� GH�3DODX��(O�WUDPYLD�����HVWUHQj�HO�SLV�EDL[�HQ�O¶�DFFpV��D�WDQ�VROV�XQV�FHQWtPHWUHV�GHO�VzO��HQ�O¶DQ\�������

�
7UDPYLD� ���� FREULQW� O¶DQWLJD� OtQLD� ���� HQWUH� 3ODoD� GH�O
¬QJHO�L�1WUD�6UD�GHO�&ROO��$Q\������3ODoD�-RDQ�&DUOHV�,��R�FUXwOOD�GH�'LDJRQDO�DPE�3J��GH�*UjFLD���

�
(Q� OD� IRWR�� WUDPYLHV� VqULH� ����� FLUFXPYDO ODQW� HO�PRQzOLW�� /D� FRQVWUXFFLy� G¶DTXHVWV� WUDPYLHV�� GH� JUDQ�FDSDFLWDW��V¶LQLFLj�HQ�SOHQD�SRVWJXHUUD��HQWUH�HOV�DQ\V������L��������
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8Q�PRGHUQ�FRW[H������FRQ�UHPROF�RIHULD�PDMRU� FDSDFLWDW� TXH� TXDOVHYRO� DXWRE~V�DUWLFXODW�G¶DYXL���

8Q� GHOV� FDQYLV� TXH� OD� QRYD� SROtWLFD� GH�O¶HPSUHVD� YD� LQWURGXLU� HQ� HOV� ���� IRX� OD�SURJUHVVLYD� XQLGLUHFFLRQDOLWDW� GHOV� WUDPYLHV�HQ�WRWHV� OHV� OtQLHV��(Q�OD�IRWR��WUDPYLD�������DPE�SRUWHV�QRPpV�D�OD�GUHWD�

�
7UDPYLD� ����� FDUUHJDQW� YLDWJHUV� SHU� OD� SRUWD�GDYDQWHUD�� ,QLFLDOPHQW� HOV� WUDPYLHV� FDUUHJDYHQ� HOV�YLDWJHUV�SHU�GDUUHUH��RQ�VH�VLWXDYD�HO�FREUDGRU��

$PE� OD� XQLGLUHFFLRQDOLWDW� L� OD� FjUUHJD� QRPpV�SHU� XQ� FRVWDW�� YDQ� DSDUqL[HU� QRXV� SUREOHPHV��FRP� OHV� GLILFXOWDWV� SHU� HIHFWXDU� SDUDGD� HQ�]RQHV�DPE�XQ�SDVVHLJ�FHQWUDO��

�

��
8QD�GH�OHV�~OWLPHV�ILWHV��GH�7UDQYtDV�GH�%DUFHORQD��IRX� O¶H[WHQVLy� GH� OD� [DU[D� ILQV� � OD� QRYD� ]RQD�XQLYHUVLWjULD�GH�%DUFHORQD��0DODXUDGDPHQW�DTXHVWD�REUD�QRPpV�YD�GXUj���DQ\V�������������(Q�OD�IRWR��WUDPYLD� :DVKLQJWRQ� ������ )RWR�� -RUGL� ,EixH]��7ULVWD� LPDWJH� GH� OD� IL� GHOV� WUDPYLHV� GH� %DUFHORQD��1LW�GHO����GH�PDUo�GH�������
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$FWXDO� WUDPYLD� D� %DUFHORQD�� ��� DQ\V� GHVSUpV� GHO� PRGHO��:DVKLQJWRQ� ������ 6LVWHPD� DPE� ����� GH� SODWDIRUPD�UHVHUYDGD�� DPE� LQWHUVHFFLRQV� � GH� FDUUHWHUHV� DO� PDWHL[�QLYHOO��
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� ����/D�'LSXWDFLy�SHQVD�HQ�XQ�
WUDPWUHQ
�GH�����NP�TXH�HQYROWL�HO�
PDVVtV�GH�OHV�*DYDUUHV�

/D�SURSRVWD�GH�UHVVXVFLWDU�HOV�FDUULOHWV�GH�*LURQD�FUHD�GLYLVLy�
2EUHV�3~EOLTXHV�V
RSRVD�DOV�WUDPYLHV�L�DSRVWD�SHO�EXV�

/DUD�%RQLOOD���2ULRO�3jPLHV�
/D�GHPDUFDFLy�GH�*LURQD�pV�OD�FDSGDYDQWHUD�HQ�PRWRULW]DFLy��DPE�����YHKLFOHV�

SHU�PLO�KDELWDQWV��SHUz�YD�D�OD�FXD�SHO�TXH�ID�D�WUDQVSRUW�FROÂOHFWLX��,�QR�KL�KD�FRQVHQV�
VREUH� OD�PDQHUD�GH�UHVROGUH�DTXHVW�GqILFLW��/D�'LSXWDFLy�DSRVWD�SHO� WUDPYLD� L�HO� WUHQ�
OOHXJHU�FRP�D�PLWMDQV�GH�IXWXU��DPE�HO�VXSRUW�GH�0HGL�$PELHQW�L�HQ�FRQWUD�GHO�FULWHUL�
GHO�GHSDUWDPHQW�GH�3ROtWLFD�7HUULWRULDO�L�2EUHV�3~EOLTXHV��

/D� SURSRVWD� GH� O
HQJLQ\HU� -RUGL� $OHJUH� GH� IHU� XQ� WUDPYLD� HQWUH� 6DOW� L� *LURQD�
�H[SRVDGD�D�O
$98,�GHO����GH�GHVHPEUH�SDVVDW��Wp�HO�YLVW�L�SODX�GH�OHV�DGPLQLVWUDFLRQV�
ORFDOV��SHUz�OL�IDOWD�O
HPSHQWD�GHFLVLYD��/D�GLSXWDFLy�SURPRX�OD�VLJQDWXUD�G
XQ�FRQYHQL�
D�WUHV�EDQGHV��DPE�OD�*HQHUDOLWDW�L�HOV�DMXQWDPHQWV��SHU�HODERUDU�XQ�HVWXGL�GH�YLDELOLWDW�
HQ� HO� TXDO� V
KDXULHQ� GH� FRQFUHWDU� OHV� FDUDFWHUtVWLTXHV� GHO� SURMHFWH� L� OD� GHPDQGD�
SRWHQFLDO��

(Q�SDUDOÂOHO��KL�KD�XQD�DOWUD�LQLFLDWLYD�SHU�FRQVWUXLU�XQ�WUHQ�OOHXJHU�LQWHUFRPDUFDO�
�TXH� DMXGL� D� GHVFRQJHVWLRQDU� OHV� FDUUHWHUHV� JLURQLQHV��� VHJRQV� H[SOLFD� HO� WqFQLF� GH�
0HGL� $PELHQW� GH� OD� 'LSXWDFLy� GH� *LURQD�� -DXPH� +LGDOJR�� $TXHVW� pV� XQ� SURMHFWH�
PHQ\V� HODERUDW� SHUz� TXH� OD� 'LSXWDFLy� YRO� HVWXGLDU� FRQMXQWDPHQW� DPE� HOV� FRQVHOOV�
FRPDUFDOV�L�OD�*HQHUDOLWDW���1R�HV�WUDFWD�GH�GHILQLU�OHV�FDUDFWHUtVWLTXHV�WqFQLTXHV��VLQy�
G
HVWXGLDU�VL�pV�YLDEOH�IHU�XQ�WUHQ�OOHXJHU�D�OHV�FRPDUTXHV�GH�*LURQD�L�TXLQ�pV�HO�WUDoDW�
PpV� DGHTXDW��� H[SOLFD� +LGDOJR�� (O� WUDoDW� PpV� LGRQL� VHPEOD� HO� GH� O
DQHOOD� GH� OHV�
*DYDUUHV��TXH�FRQQHFWDULD�*LURQD� L� O
DHURSRUW� DPE� OD� FRVWD� L� UHFXSHUDULD� OD� UXWD�GHOV�
DQWLFV�FDUULOHWV��

(O�SURMHFWH��HODERUDW�SHOV�HQJLQ\HUV�-RUGL�$OHJUH�L�%RUMD�9LODOORQJD��SURSRVD�XQ�
KtEULG�HQWUH�WUDPYLD�L�WUHQ�GH�URGDOLHV��WUDPWUHQ��GH�����TXLOzPHWUHV�TXH�HQYROWDULD�HO�
PDVVtV�GH� OHV�*DYDUUHV�SDVVDQW�SHU� OHV� FRPDUTXHV�GHO�%DL[�(PSRUGj�� HO�*LURQqV�� HO�
3OD�GH�O
(VWDQ\�L�OD�6HOYD��7LQGULD�XQD�SDUDGD�SHU�PXQLFLSL�L�PpV�G
XQD�D�6DQW�)HOLX�GH�
*Xt[ROV��OD�%LVEDO�G
(PSRUGj��%DQ\ROHV�L�*LURQD��
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� �/D�'LSXWDFLy�ODPHQWD�TXH�ILQV�DUD�KD�UHEXW�SRF�UHFRO]DPHQW�GH�OD�*HQHUDOLWDW�SHU�
UHVROGUH�D�PLJ�L�OODUJ�WHUPLQL�HO�SUREOHPD�GH�OD�PRELOLWDW���(VWHP�GLVSRVDWV�D�DVVXPLU�
HO�����GHO�FRVW�GHOV�HVWXGLV��SHUz�UHVXOWD�GLItFLO�DFRQVHJXLU�TXH�3ROtWLFD�7HUULWRULDO�KL�
SDUWLFLSL��$UD�SHU�DUD��OD�VHFUHWDULD�GH�0RELOLWDW��TXH�HQFDSoDOD�HO�JLURQt�0DQHO�1DGDO��
QR�DSRVWD�SHU�XQ�PRGHO�TXH�QR�VLJXL�HO�YHKLFOH�SULYDW���UHWUHX�+LGDOJR��/D�'LSXWDFLy��
SHUz�� QR� WLUD� OD� WRYDOOROD�� �8Q� FRS� WLQJXHP� DUWLFXODW� HO� FRQYHQL�� L� G
DFRUG� DPE� OHV�
DGPLQLVWUDFLRQV�ORFDOV��WUXFDUHP�DO�GHSDUWDPHQW�L�LQVLVWLUHP�SHUTXq�DOPHQ\V�HVWXGLw�HO�
SURMHFWH��GHVSUpV�MD�YHXUHP�VL�V
H[HFXWD���DILUPD�-DXPH�+LGDOJR��

3HUz�OD�SRVLFLy�GHO�GHSDUWDPHQW�pV�SURX�FODUD��QR�KL�KD�SURX�GHPDQGD�D�*LURQD�
SHU� MXVWLILFDU� XQD� LQIUDVWUXFWXUD� IHUURYLjULD�� �4XDOVHYRO� SURSRVWD� GH� VLVWHPD� GH�
WUDQVSRUW�IL[�>SHU�FDUULOV@�QHFHVVLWD�XQ�WHPSV�GH�PDGXUDFLy��L�DUD�FRP�DUD�pV�PROW�PpV�
HILFLHQW�XQ�DXWRE~V�FDGD�TXDUW�G
KRUD�TXH�XQ�WUDPYLD�TXH�FLUFXODUj�EXLW�ERQD�SDUW�GHO�
GLD��� DVVHJXUD�0DQHO�1DGDO�� (O� VHFUHWDUL� GH�0RELOLWDW� QRPpV� DFFHSWD� OD� SRVVLELOLWDW�
G
HVWXGLDU�KR��D�PLJ�R�OODUJ�WHUPLQL���

(O� FRQVHOOHU� GH� 0HGL� $PELHQW� GHO� %DL[� (PSRUGj�� -RVHS� /ySH]�� HQ� FDQYL��
GHIHQVD� OD� YLDELOLWDW� HFRQzPLFD� GHO� WUDPYLD� L� O
HVWDOYL� HQHUJqWLF� TXH� VLJQLILFDULD� L�
SURSRVD�FRQQHFWDU�O
DHURSRUW�L�HO�SRUW�GH�3DODPyV�L�O
DFFpV�DO�SDUF�XQLYHUVLWDUL�JLURQt��
8Q� DOWUH� DUJXPHQW� SHU� MXVWLILFDU� HO� WUDPYLD� pV� TXH� DO� %DL[� (PSRUGj�� �KL� KD� ����
YHKLFOHV�SHU�FDGD�������KDELWDQWV�L�pV�XQD�GH�OHV�FRPDUTXHV�DPE�PpV�TXLOzPHWUHV�GH�
FDUUHWHUHV���DSXQWD�-RVHS�/ySH]��

(QWLWDWV�FRP�HO�&RQVHOO�G
,QLFLDWLYHV�/RFDOV�SHU�DO�0HGL�$PELHQW�R�OD�373�YHXHQ�
DPE� ERQV� XOOV� OD� SURSRVWD� GH� WUDPYLD�� 7DPEp� HO� GLUHFWRU� GHOV� VHUYHLV� WHUULWRULDOV� GH�
0HGL�$PELHQW�D�*LURQD��%LHO�-RYHU��FRQVLGHUD�YLDEOH�FRQVWUXLU�HQ�XQ�WHUPLQL�GH�FLQF�
DQ\V�WUDPYLHV�SHULXUEDQV�D�OHV�jUHHV�GH�*LURQD�6DOW��3DODIUXJHOO�6DQW�)HOLX�GH�*Xt[ROV�
L�)LJXHUHV�5RVHV��(O�VHJRQ�SDV�VHULD� LQWHUFRQQHFWDU�ORV�SHU� IHU� UHDOLWDW� O
DQHOOD�GH� OHV�
*DYDUUHV��

1RX�YHJDGHV�PHQ\V�LQYHUVLy�TXH�D�%DUFHORQD�
/
$VVRFLDFLy� SHU� D� OD� 3URPRFLy� GHO� 7UDQVSRUW� 3~EOLF� �373�� FDOFXOD� TXH�

O
DSRUWDFLy� DQXDO� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� HQ� WUDQVSRUW� pV� GH� ��� HXURV� SHU�
KDELWDQW�D�%DUFHORQD�����DO�&DPS�GH�7DUUDJRQD�L����D�/OHLGD��PHQWUH�TXH�D�*LURQD�pV�
GH���HXURV��/D�373��HQWLWDW�QR�JRYHUQDPHQWDO�TXH�DFDED�G
REULU�XQD�VHFFLy�D�*LURQD��
QR� VROV� GHQXQFLD� HO� JUHXJH� WHUULWRULDO� VLQy� WDPEp� HO� GHVHTXLOLEUL� TXH� VHJRQV� HOOV� HV�
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� �SURGXHL[�HQWUH�OHV�LQYHUVLRQV�TXH�OD�*HQHUDOLWDW�ID�HQ�FDUUHWHUHV�L�OHV�TXH�HV�GHVWLQHQ�D�
WUDQVSRUW� S~EOLF�� ����PLOLRQV� G
HXURV� HQ� IDYRU� GHO� YHKLFOH� SULYDW� L�PLJ�PLOLy� SHU� DO�
WUDQVSRUW�S~EOLF��3HU�DL[z�GHPDQD�DO�JRYHUQ�XQ�FDQYL�HQ�OD�SROtWLFD�GH�WUDQVSRUWV��

/
HQWLWDW�KD�HODERUDW�XQ�GRFXPHQW�HQ�HO�TXDO�SURSRVD�QRX�FULWHULV�SHU�D�XQ�SOD�GH�
WUDQVSRUW� D� OHV� FRPDUTXHV� JLURQLQHV�� $OJXQHV� GH� OHV� SURSRVWHV� VyQ� OD� SRVDGD� HQ�
IXQFLRQDPHQW�G
XQ�DXWRE~V�FDGD�KRUD�HQWUH�FDSLWDOV�GH�FRPDUFD�R�OD�FUHDFLy�G
XQ�WUHQ�
GH�URGDOLHV�D�*LURQD�TXH�XQLULD�)LJXHUHV�L�6LOV�DPE�XQD�IUHT�qQFLD�GH�PLWMD�KRUD�� OD�
FUHDFLy�G
XQD�QRYD�OtQLD�GH�WUHQ�HQWUH�OD�FRVWD�L�O
LQWHULRU�R�OD�LQWHQVLILFDFLy�GHOV�VHUYHLV�
UHJLRQDOV�GH�5(1)(��

��
�������������PLOLRQV�SHU�D�DXWREXVRV�

/D�373�UHFODPD��D�FXUW�WHUPLQL��OD�SRVDGD�HQ�PDU[D�GHO�&RQVRUFL�GHO�7UDQVSRUW�
3~EOLF� D� *LURQD�� (VWj� SUHYLVW� TXH� HO� FRQVRUFL� HV� FRQVWLWXHL[L� DTXHVWD� WDUGRU�� /D�
*HQHUDOLWDW�KL�DSRUWDUj�HO�����GHO�FRVW�L� OD�UHVWD�VHUj�DSRUWDGD�SHOV����PXQLFLSLV�GHO�
*LURQqV��HO�3OD�GH�O¶(VWDQ\�L�OD�6HOYD�TXH�HQ�IRUPDUDQ�SDUW��3HUz�VHJRQV�HO�VHFUHWDUL�GH�
0RELOLWDW��0DQHO�1DGDO��HO�FRQVRUFL�QR�HV�FRQVWLWXHL[�SHU�OHV�UHWLFqQFLHV�GHOV�FRQVHOOV�
FRPDUFDOV�L�HOV�DMXQWDPHQWV��³7HQLP�D�SXQW�XQ�SOD�GH�VHUYHLV�SHU�LPSRUW�G¶����PLOLRQV�
G¶HXURV� SHU� DO� ����� TXH� VXSRVDUj� XQ� IRUW� LQFUHPHQW� GH� OHV� FRQQH[LRQV� XUEDQHV� L�
LQWHUXUEDQHV� GH� EXV´�� YD� DVVHQ\DODU�� (Q� XQ� WHUPLQL� GH� GRV� DQ\V�� D�PpV�� HQWUDULD� HQ�
YLJRU� OD� LQWHJUDFLy� WDULIjULD� R� ELWOOHW� ~QLF� SHU� IDFLOLWDU� HOV� WUDQVERUGDPHQWV�� 1DGDO�
FRQILD�TXH� O¶LQFUHPHQW�G¶RIHUWD�GH� WUDQVSRUW�FROÂOHFWLX� L� O¶HQFDULPHQW�GHOV�FDUEXUDQWV�
FDSJLUDUDQ�OD�VLWXDFLy�GH�GRPLQL�GHO�YHKLFOH�SULYDW��
)RQW��$98,����GH�VHWHPEUH�GHO������
�
�
�
�
�
�
�
�
�
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� ����81�(1*,1<(5�35(6(17$�81�352-(&7(�'(�75$09,$�48(�(1//$d$5,$�6$/7�,�
*,521$�&$'$���0,1876�

',$5,�'(�*,521$�����������7$3,�&$55(5$6��6$/7�*,521$���
8Q�HQJLQ\HU�GH�&DPLQV��&DQDOV�L�3RUWV��-RUGL�$OHJUH��KD�HODERUDW�XQ�SURMHFWH�SHU�IHU�
UHQGLEOH�OD�FRQVWUXFFLy�L�JHVWLy�G
XQ�WUDPYLD��R�PHWUR�OOHXJHU��SHU�FRQQHFWDU�*LURQD�L�
6DOW�� D� O
HVWLO� GHOV� TXH� IXQFLRQHQ� GHV� GH� ID� SRF� D� %DUFHORQD�� (O� FRVW� FDOFXODW� GH� OD�
LQYHUVLy�VHULD�G
XQV����PLOLRQV�G
HXURV�L�O�XWLOLW]DULHQ�XQV���PLOLRQV�GH�SHUVRQHV�FDGD�
DQ\��VHJRQV�GDGHV�GH�PRELOLWDW�L�FRVWXPV�GH�OD�JHQW�TXH�KDELWD�D�OD�]RQD��$TXHVW�PLWMj�
GH� WUDQVSRUW� UHFRUUHULD� WRW� HO� WUDP� GHO� SDVVHLJ� GHOV� 3DwVRV�&DWDODQV� GH� 6DOW� �GHV� GHO�
SXQW�PpV�SURSHU�D�O
DXWRSLVWD��ILQV�SUjFWLFDPHQW�OD�SODoD�G
(XURSD�GH�*LURQD��SDVVDQW�
SHO�SDVVHLJ�G�2ORW��
/
LWLQHUDUL� WLQGULD� GRV� TXLOzPHWUHV� L� QRX�FHQWV� PHWUHV� L� VHW� SDUDGHV� HVWXGLDGHV�
DGHTXDGDPHQW�SHU�WDO�G
DEDVWDU�HO�PDMRU�QRPEUH�GH�SRVVLEOHV�XVXDULV��/D�WRWDOLWDW�GHO�
UHFRUUHJXW�HV�SRGULD�IHU�DPE�YXLW�PLQXWV�D�XQD�PLWMDQD�GH�YHORFLWDW�GH�YLQW�TXLOzPHWUHV�
SHU� KRUD��3HO� TXH� ID� D� O�HOHFFLy�GH� OHV� SDUDGHV�� V�KD� FDOFXODW� O�jUHD�G�LQIOXqQFLD� TXH�
WLQGULHQ� L� SUjFWLFDPHQW� WRWV� HOV� YHwQV� GH� 6DOW� HVWDULHQ� D� FLQF� PLQXWV� D� SHX� G�XQD�
G�DTXHVWHV��)LQV� L� WRW�DEUDoDULD� OD�]RQD�G
H[SDQVLy� L�FUHL[HPHQW�XUEDQtVWLF�GHO�3OD�GH�
6DOW��
8QD�GH�OHV�SDUDGHV��SHU�H[HPSOH��VHULD�D�OD�SODoD�G
(XURSD�GH�*LURQD��'HV�G
DTXt�XQ�
XVXDUL�HVWDULD�D�FLQF�PLQXWV�GH� O
HVWDFLy�G
DXWREXVRV��GHO� WUHQ�FRQYHQFLRQDO� L�HO� IXWXU�
7UHQ�G
$OWD�9HORFLWDW��(Q�XQ�IXWXU��DQDOLW]DQW�O�HILFjFLD�GHO�VHUYHL��HV�SRGULD�DOODUJDU�OD�
OtQLD�ILQV�D�OD�8QLYHUVLWDW�GH�*LURQD��8G*��L�HO�FDPS�GH�IXWERO�GH�0RQWLOLYL��
(O�SURMHFWH�DUUHQFD�DPE�XQD�DQjOLVL�GH�OHV�GHILFLqQFLHV�GH�FRPXQLFDFLy�HQWUH�*LURQD�L�
6DOW� L� UHFRUGD� O�H[LVWqQFLD� GHO� FDUULOHW� G�2ORW�� GHO� TXDO� HQFDUD� HV� FRQVHUYHQ� DOJXQHV�
HVWDFLRQV�RQ�IHLD�SDUDGD�PHQWUH�YD�HVWDU�HQ�IXQFLRQDPHQW��D�SDUWLU�GH�������(O�VHUYHL�
HV�YD�VXSULPLU�HO�������SUHFLVDPHQW�©TXDQ�PpV�HV�QHFHVVLWDYDª��VHJRQV�$OHJUH��
/�HVWXGL� DQDOLW]D� GLIHUHQWV� SRVVLEOHV� WUDoDWV�� (Q� FRQFUHW� TXDWUH�� L� DFDED� GHWHUPLQDQW�
TXH� OD� PLOORU� RSFLy�� DPE� XQD� DFXUDGD� DQjOLVL� GH� FULWHULV� EDVDWV� HQ� OD� PRELOLWDW�� pV�
FRQVWUXLU� HO� WUDPYLD� VHJXLQW� O�HL[�PDUFDW� HQWUH�HOV�3DwVRV�&DWDODQV�GH�6DOW� L� OD�SODoD�
G�(XURSD� GH�*LURQD��8QD� DOWUD� RSFLy�� HVWXGLDGD� SHUz� GHVFDUWDGD�� pV� VHJXLU� HO� FDUUHU�
0DMRU��(O�SDV�GHO�WUDPYLD�SHO�SDVVHLJ�GHOV�3DwVRV�&DWDODQV�FRPSRUWDULD�O�HOLPLQDFLy�HQ�
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� �SDUW�GHO�UHFRUUHJXW�GHOV�GRV�FDUULOV�FHQWUDOV�SHU�DOV�FRW[HV��1RPpV�XQD�SDUW�GH�6DOW��OD�
PpV� SURSHUD� D� O�DXWRSLVWD�� PDQWLQGULD� TXDWUH� FDUULOV�� /�HOLPLQDFLy� GHOV� GRV� FDUULOV��
SHUz��QR�VXSRVDULD�XQ�FDRV�FLUFXODWRUL��(O�SURMHFWH�G�$OHJUH�FRPSWD�DPE�HVWXGLV�GH�OD�
3ROLFLD� /RFDO� GH� *LURQD� L� GH� 6DOW� L� HV� FDOFXOD� TXH� GLjULDPHQW� KL� SDVVHQ� �FRPSWDQW�
IHLQHUV�L�IHVWLXV��XQV�GRW]H�PLO�YHKLFOHV��
$PE� XQD� FRPELQDFLy� GH� GDGHV� RILFLDOV� L� HQTXHVWHV�� O�HVWXGL� DILUPD� TXH� HV� SRGULD�
HYLWDU� HO� SDV� GH� ������ YHKLFOHV� SHU� OD� FDUUHWHUD� SHU� RQ� SDVVDULD� HO� WUDPYLD��$L[t�� XQ�
QRPEUH�LPSRUWDQW�GH�YHKLFOHV�HV�UHVROGULD�SUHFLVDPHQW�DPE�O�~V�G�DTXHVW�QRX�PLWMj�GH�
WUDQVSRUW� L� O�HQWUDGD� DPE� IXQFLRQDPHQW�� HQ� HOV� SURSHUV� PHVRV�� GHO� YLDO� VXG�� XQD�
FDUUHWHUD� TXH� SDVVDUj� SURS� GH� OD� ]RQD� G�H[SDQVLy� GHO� 3OD� GH� 6DOW� L� TXH� SHU� OD� VHYD�
DPSOLWXG�L�FRPXQLFDFLRQV��D�WRFDU�GH�OCDXWRSLVWD��DEVRUELUj�PROWV�FRW[HV��$�PpV��SHUz��
GHV�GHO�FROÂOHJL�GH�/HV�$O]LQHV�V�KDQ� UHDOLW]DW�SURS�GH�����HQTXHVWHV�SHU�VDEHU�TXLQ�
JUDX�GH�SRVVLELOLWDWV� G�XWLOLW]DFLy�KL� KDXULD� HQWUH� HOV� FLXWDGDQV�GH�*LURQD� L�6DOW��/HV�
SUHJXQWHV�HV�YDQ�IHU�MXVW�TXDQ�YD�HQWUDU�HQ�IXQFLRQDPHQW�HO�WUDPYLD�GH�%DUFHORQD��DPE�
LQFLGHQWV� DPE� GLIHUHQWV� YHKLFOHV�� 1R� REVWDQW�� XQ� QRPEUH� FRQVLGHUDEOH� DILUPD� TXH�
O�XWLOLW]DULHQ��VXEVWLWXLQW�OR�SHO�FRW[H��1RPpV�HO�����DILUPD�TXH�PDL� O�XWLOLW]DULD��'H�
IHW��XQ�HVWXGL�GH�OD�*HQHUDOLWDW�[LIUD�HQ��������SHUVRQHV�HOV�YHwQV�TXH�WHQHQ�RULJHQ�L�R�
GHVWt�HQ�O�jUHD�G�LQIOXqQFLD�HQ�DOJXQD�GH�OHV�VHW�SDUDGHV��6HJXLQW�XQ�FRQMXQW�GH�FULWHULV��
HV� GHWHUPLQD� TXH� HO� SRWHQFLDO� G�~V� GHO� PHWUR� OOHXJHU� VHULD� HO� GREOH� TXH� HO� GH�
%DUFHORQD��
7RW�L�TXH�OD�LQYHUVLy�HFRQzPLFD�SHU�FRQVWUXLU�DTXHVW�WUDPYLD�pV�LPSRUWDQW�����PLOLRQV��
O�HVWXGL�FRQVLGHUD�TXH�VHULD�UHQGLEOH��(O�SURMHFWH�DQDOLW]D�OHV�LQYHUVLRQV�GH�FRQVWUXFFLy�
L� FRVWRV� GH� PDQWHQLPHQW�� QHWHMD� L� SHUVRQDO�� HQWUH� G�DOWUHV�� 7DPEp� HOV� LQJUHVVRV�� (O�
ELWOOHW� VHQ]LOO� YDOGULD� XQ� HXUR�� 6HPSUH� HV� Wp� HQ� FRPSWH� HO� SDV� GHO� WHPSV� L� SHU� WDQW��
O�DXJPHQW�SURJUHVVLX�GH�SODQWLOOD�L�DOWUHV�FRQFHSWHV��6L�HO�����GH�SHUVRQHV�TXH�YD�HQ�
FRW[H�L�HO�����GH�OHV�TXH�YDQ�D�SHX��FRVD�TXH�V�HVWLPD�VHJRQV�OHV�GDGHV�L�HQTXHVWHV�
UHDOLW]DGHV�� FDQYLHVVLQ� GH� PLWMj� GH� WUDQVSRUW� L� RSWHVVLQ� SHO� WUDPYLD�� DTXHVW� VHULD�
UHQGLEOH��,�DPE�UjWLRV�LQIHULRUV��LJXDOPHQW��/�HVWXGL�G�$OHJUH�FRQFORX�TXH�HQ����DQ\V�
WLQGULD� XQD� UHQGLELOLWDW� GHO� ��� �� HQ� OD� FRQHJXGD� FRP� 7D[D� ,QWHUQD� GH� 5HQGLPHQW�
�EHQHILFL�VRFLDO���$OHJUH�YD�PRVWUDU�HO�SURMHFWH�D�O�HTXLS�GH�JRYHUQ�GH�O�$MXQWDPHQW�GH�
6DOW��TXH�HV�YD�PRVWUDU�HQWXVLDVPDW���

�



� ��������������������������������������(O�WUDPYLD�WDPEp�D�*LURQD����

� ����

�

� ��
����(O�&RQVHOO�DSURYD�XQ�FRQYHQL�SHU�OD�YLDELOLWDW�G�XQ�WUDPYLD�

'DWD�'LPHFUHV����GH�PDLJ�GHO������
7HPD�1RWtFLHV�GH�/ODJRVWHUD�

�
���������$YXL�SRGHP� OOHJLU� DO�'LDUL�GH�*LURQD�TXH�HO�&RQVHOO�&RPDUFDO�GH� OD�6HOYD�YD�
DSURYDU�DKLU�XQ�FRQYHQL�DPE�OD�'LSXWDFLy�GH�*LURQD�L�HOV�FRQVHOOV�FRPDUFDOV�GHO�%DL[�
(PSRUGj��*LURQqV� L� 3OD� GH� O�(VWDQ\� SHU� WDO� GH� WLUDU� HQGDYDQW� XQ� HVWXGL� GH� YLDELOLWDW�
G�XQ�WUDPYLD�LQWHUFRPDUFDO�GH�FRPDUTXHV�JLURQLQHV��,�pV�TXH�O�$MXQWDPHQW�GH�*LURQD�
KD�IHW�HO�SULPHU�SDV�UHDO�SHU�D�OD�FUHDFLy�GHO�&RQVRUFL�GHO�7UDQVSRUW�3~EOLF�GH�O�¬UHD�
GH�*LURQD� DSURYDQW� HOV� HVWDWXWV�G�DTXHVW� HQV�� TXH� VHUYLUj�SHU�PLOORUDU� HO� VHUYHL� L� OHV�
IUHT�qQFLHV� G�DXWREXVRV� D� ��� PXQLFLSLV� GHO� *LURQqV�� OD� 6HOYD� L� HO� 3OD� GH� O�(VWDQ\��
4XDQ� IXQFLRQL�� HV� SRGUDQ� IHU� WUDQVERUGDPHQWV� FRPSUDQW� XQ� ~QLF� WLTXHW���
�
���������$KLU� YD� DSURYDU�KR� HO� &RQVHOO� GH� OD� 6HOYD�� SHUz� TXDQ� KR� KDJLQ� IHW� HOV� DOWUHV�
RUJDQLVPHV�� HV� FUHDUj� O�HQV�� TXH� SRGULD� YHXUH� OD� OOXP� HO�PHV� GH� MXQ\� YLQHQW�� $L[z�
VLJQLILFDULD� TXH� FDS� DO� VHWHPEUH� V�HQFDUUHJDULD� HO� 3OD� GH� VHUYHLV�� (O� FRQVRUFL� HVWDUj�
SUHVLGLW� SHO� FRQVHOOHU� GH� 3ROtWLFD� 7HUULWRULDO� L� 2EUHV� 3~EOLTXHV�� -RDTXLP� 1DGDO�� +L�
KDXUj�GRV�YLFHSUHVLGHQWV��O�DOFDOGHVVD�GH�*LURQD��$QQD�3DJDQV��L�XQ�SUHVLGHQW�GHOV�WUHV�
FRQVHOOV�FRPDUFDOV��$�SDUW��KL�KDXUj�YXLW�YRFDOV�GH�OD�*HQHUDOLWDW��L�YXLW�GHO�PyQ�ORFDO��
&DGD�FRQVHOO�FRPDUFDO�HQ�GHVLJQDUj�GRV��L�HOV�DOWUHV�GRV�VHUDQ�GH�*LURQD�L�GH�6DOW��(OV�
PXQLFLSLV� TXH� IRUPDUDQ� SDUW� GHO� FRQVRUFL� VyQ�4XDUW��/ODJRVWHUD��&DVVj� GH� OD�6HOYD��
6DQW�$QGUHX�6DORX��&DPSOORQJ��/ODPELOOHV��)RUQHOOV�GH�OD�6HOYD��$LJXDYLYD��%HVFDQy��
9LODEODUHL[�� *LURQD�� 6DQW� *UHJRUL�� 6DUULj� GH� 7HU�� 6DQW� 0DUWt� GH� /OpPHQD�� &DQHW�
G�$GUL��6DQW�-XOLj�GH�5DPLV��&HOUj��-XLj��6DQW�0DUWt�9HOO��0DGUHPDQ\D��%RUGLOV��6DQW�
-RDQ� GH� 0ROOHW�� &HUYLj�� )ODoj�� 6DQW� -RUGL� 'HVYDOOV�� 9LODGDVHQV�� %DQ\ROHV�� &DPyV��
&RUQHOOj� GHO� 7HUUL�� 3DORO� GH� 5HYDUGLW�� 3RUTXHUHV�� )RQWFREHUWD�� 6DQW� -XOLj� GHO� /ORU��
$PHU�� OD�&HOOHUD� GH�7HU��$QJOqV��%UXQ\ROD��9LOREt� G�2Q\DU��5LXGHOORWV�GH� OD�6HOYD��
&DOGHV�GH�0DODYHOOD��6LOV��5LXGDUHQHV��6DQWD�&RORPD�GH�)DUQHUV��9LGUHUHV��0DoDQHW�
GH�OD�6HOYD�L�6DOW��

�
�
�
�
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����8Q�WUDPYLD�6DOW�*LURQD�VXSHUDULD�HOV���PLOLRQV�GH�YLDWJHUV�D� O
DQ\��

VHJRQV� HO� WUHEDOO� SUHPLDW� SHU� OD� &jWHGUD� ,WHU� GHVHQYROXSDW� SHU� O¶HQJLQ\HU�
$OHJUH��
�
/D� 'LSXWDFLy� YHX� YLDEOH� HO� SURMHFWH� L� LQVWD� OHV� GLIHUHQWV� DGPLQLVWUDFLRQV� D�
PDWHULDOLW]DU�OR��
�
8Q� WUDPYLD�HQWUH�6DOW� L�*LURQD�VXSHUDULD�HOV���PLOLRQV�GH�YLDWJHUV�D� O
DQ\� L�HO�VHUYHL�
VHULD� SURSHU� SHU� DO� ����GH� OD� SREODFLy� GH� O
jUHD�� VHJRQV� YD� H[SOLFDU� DKLU� O
HQJLQ\HU�
-RUGL�$OHJUH��DXWRU�GHO�SURMHFWH�VREUH�DTXHVWD�KLSRWqWLFD�LQIUDVWUXFWXUD��SUHPLDW�SHU�OD�
&jWHGUD�,WHU��$OHJUH�YD�UHFROOLU�HO�SUHPL��D�OD�'LSXWDFLy�GH�*LURQD��GXUDQW�XQ�DFWH�HQ�HO�
TXDO�HO��YLFHSUHVLGHQW�GH�OD�LQVWLWXFLy���-DXPH�7RUUDPDGp���YD�GHIHQVDU�OD�YLDELOLWDW��GHO�
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