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�
3UHVHQWDFLy�

�
/¶HVSHFWDFOH�TXH�XV�RIHULP�HV�EDVD�HQ�VLV�FRQWHV�TXH�

&DUOHV�5LED��XQ�GHOV�HVFULSWRUV�PpV�LPSRUWDQWV�GH�OD�QRVWUD�
OLWHUDWXUD�� YD� HVFULXUH� SHU� DOV� LQIDQWV� D� SULQFLSLV� GHO� VHJOH�
;;��(V�WUDFWD�G¶XQV�FRQWHV�TXH�YDQ�JDXGLU�G¶XQ�JUDQ�q[LW�HQ�
HO�PRPHQW�GH�OD�VHYD�SXEOLFDFLy��L�TXH�V¶KDQ�DQDW�UHHGLWDQW�
ILQV�DUULEDU�DOV�QRVWUHV�GLHV�D�FDXVD�GH�OD�VHYD�H[FHSFLRQDO�
TXDOLWDW� OLWHUjULD� L� DO� IHW� TXH� FRQWLQXHQ� VHQW� DEVROXWDPHQW�
YLJHQWV��
�

&DGD� XQ� GHOV� VLV� FRQWHV� Wp� SHU� SURWDJRQLVWD� XQ� QHQ�
DQRPHQDW� -RDQ�� L� FDGD� -RDQ� Wp� XQ� SUREOHPD� GLIHUHQW� GH�
FRPSRUWDPHQW�� KL� KD� HO� -RDQ� )HUpVWHF�� TXH� GH� VHJXLGD�
V¶HQUDELD� L�SHJD��KL�KD�HO�-RDQ�%DUURHU��TXH�QR�Wp�FXUD�GH�
OHV� FRVHV� L� WRW� KR� WUHQFD�� HO� -RDQ� %UXW�� TXH� PDL� QR� YRO�
UHQWDU�VH��HO�-RDQ�TXH�WXUPHQWDYD�OHV�EqVWLHV��TXH�pV�FUXHO�
DPE� HOV� DQLPDOV�� HO� -RDQ� *RODIUH�� TXH� HV� SDVVDULD� HO� GLD�
PHQMDQW�FRVHV�GROFHV��L�HO�-RDQ�'URSR��TXH�PDL�QR�Wp�JDQHV�
GH� WUHEDOODU�� 6yQ� SHWLWV� GHIHFWHV� TXH� FDGD� XQ� GHOV� -RDQV�
DFDED�FRUUHJLQW�DO�OODUJ�GH�O¶HVSHFWDFOH�SHUTXq�OHV�DYHQWXUHV�
TXH�YLX� OL� IDQ�DGRQDU�VH�TXH�FDO� WHQLU�PHVXUD�HQ� WRWHV� OHV�
FRVHV��

�
eV�XQD�REUD��GRQFV��DPE�XQD�FODUD�YROXQWDW�HGXFDWLYD��

SHUz�TXH�HQVHQ\D�DOV�QHQV�L�QHQHV�FRP�V¶KDQ�GH�FRPSRUWDU�
D�WUDYpV�GH�WRW�XQ�VHJXLW�G¶DYHQWXUHV�GLYHUWLGHV�L�SOHQHV�GH�
IDQWDVLD�� /D� QRVWUD� HVFHQLILFDFLy�� UHDOLW]DGD� DPE� DFWRUV� L�
WLWHOOHV�� SUHWpQ� GRQDU� D� FRQqL[HU� XQD� REUD� FDEGDO� GH� OD�
OLWHUDWXUD�FDWDODQD� L��DO�PDWHL[� WHPSV��GLYHUWLU� L� IHU� FUpL[HU�
HOV�QRVWUHV�LQIDQWV��

�
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�
/D�FRPSDQ\LD�GHO�SUtQFHS�7RWLODX�

�
/D�FRPSDQ\LD�GHO�SUtQFHS�7RWLODX��TXH�GHX�HO�VHX�QRP�

D�XQ�GHOV�SHUVRQDWJHV�GH� O¶REUD�8E~�UHL��G¶$OIUHG�-DUU\��pV�
XQD� FRPSDQ\LD� GH� WHDWUH� TXH� HV� GHGLFD� D� OD� FUHDFLy�
G¶HVSHFWDFOHV� SHU� D� S~EOLF� IDPLOLDU�� /D� IRUPHQ� HOV� DFWRUV�
&ODUD�'DOPDX��$QQD�5RV� L� $QGUHX�6DQV� L� HVWj�GLULJLGD� SHU�
0DUF�+HUYjV�� TXH�KD� IHW� GH�GLUHFWRU� L� GUDPDWXUJ�GH�PROWV�
HVSHFWDFOHV� SHU� D� WRWV� HOV� S~EOLFV� GXUDQW� HOV� GDUUHUV� GHX�
DQ\V��

�
/D� FRPSDQ\LD� GHO� SUtQFHS� 7RWLODX� Wp� FRP� D� REMHFWLX�

HVFHQLILFDU� WH[WRV� FOjVVLFV� GH� OD� OLWHUDWXUD� XQLYHUVDO�� (QV�
VHPEOD�PROW�LPSRUWDQW�TXH�HOV�QHQV�L�QHQHV�G¶DYXL�FRQHJXLQ�
OHV� KLVWzULHV� TXH� KDQ� IHW� FUpL[HU� GLIHUHQWV� JHQHUDFLRQV� DO�
OODUJ�GHOV�DQ\V��L�HVWHP�FRQYHQoXWV�TXH�HO�WHDWUH�pV�XQ�PROW�
ERQ� LQVWUXPHQW� SHU� DFRQVHJXLU�KR�� 9ROHP� RIHULU� DO� S~EOLF�
DFWXDO� XQ� SURGXFWH� GH� TXDOLWDW�� TXH� GLYHUWHL[L� L�� DO�PDWHL[�
WHPSV�� IDFL� SUHQGUH� FRQVFLqQFLD� DOV� LQIDQWV� GHO� JUDQ� OOHJDW�
FXOWXUDO�GH�TXq�VyQ�KHUHXV��
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�
&DUOHV�5LED�

�
&DUOHV� 5LED� �%DUFHORQD�� ����������� pV� XQ� UHIHUHQW�

LQGLVFXWLEOH� GH� OD� FXOWXUD� FDWDODQD� GHO� VHJOH� ;;�� 3RHWD��
QDUUDGRU�� FUtWLF� OLWHUDUL�� WUDGXFWRU� L�DFDGqPLF��YD� OOHJDU�QRV�
XQD�REUD�G¶XQ�JUDQ�ULJRU�LQWHO OHFWXDO��(QWUH�OHV�VHYHV�REUHV�
GHVWDTXHQ� HOV� OOLEUHV� GH� SRHVLD� 3ULPHU� OOLEUH� G¶(VWDQFHV�
��������6HJRQ�OOLEUH�G¶(VWDQFHV���������7UHV�VXLWHV��������L�
(OHJLHV�GH�%LHUYLOOH���������

�
3HO� TXH� ID� D� OD� OLWHUDWXUD� LQIDQWLO�� D� PpV� D� PpV� GHOV�

FRQWHV� 6LV� -RDQV� �������� &DUOHV� 5LED� YD� HVFULXUH� WDPEp�
*XLOORW�� EDQGROHU� ������� L� OHV� $YHQWXUHV� G¶HQ� 3HURW�
0DUUDVTXt���������
�
3HU�VDEHU�QH�PpV��
�
�� *HPPD� /OXFK�� ³&DUOHV� 5LED�� 6LV� -RDQV´�� GLQV� 'LYHUVRV�

$XWRUV��(O�SDWULPRQL�GH�OD�LPDJLQDFLy��/OLEUHV�G¶DKLU�SHU�D�
OHFWRUV�G¶DYXL��,QVWLWXW�G¶(VWXGLV�%DOHjULFV��3DOPD��������

�� -DXPH� 0HGLQD�� /¶REUD� GH� &DUOHV� 5LED�� (GLWRULDO� 7HLGH��
%DUFHORQD��������

�� 7RPjV�6DUUDPLD�� ³6LV� -RDQV�GH�&DUOHV�5LED´��GLQV�$FWHV�
GHO� 4XDUW� &RO ORTXL� G¶(VWXGLV� &DWDODQV� D� 1RUG�$PqULFD��
%DUFHORQD��������S������������

�
ZZZ�HVFULSWRUV�FDW�DXWRUV�ULEDF��
ZZZ�XRF�HGX�OOHWUD�QRPV�FULED��
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&RPHQWHP�O¶HVSHFWDFOH��3OXMD�GH�SUHJXQWHV�SHU�
UHIOH[LRQDU�KL�
�
�� 4Xq�W¶KD�VHPEODW�O¶HVSHFWDFOH"�4Xq�WH�Q¶KD�DJUDGDW�L�TXq�

WH�Q¶KD�GHVDJUDGDW"�
�� 5HFRUGHV�HOV�QRPV�GHOV�VLV�SHUVRQDWJHV�SULQFLSDOV"�(UHQ�

HO� -RDQ� )HUpVWHF�� HO� -RDQ�%DUURHU�� HO� -RDQ�%UXW�� HO� -RDQ�
TXH� WXUPHQWDYD� OHV� EqVWLHV�� HO� -RDQ� *RODIUH� L� HO� -RDQ�
'URSR��4XLQ�G¶HOOV�W¶KD�DJUDGDW�PpV"�3HU�TXq"�

�� (Q� TXLQ� -RDQ� GLULHV� TXH� W¶DVVHPEOHV� PpV"� 7¶DJUDGD�
DVVHPEODU�W¶KL"�

�� &RQHL[HV�DOJXQ�-RDQ�)HUpVWHF��TXH�GH�VHJXLGD�V¶HQIDGD�L�
SHJD"� 4Xq� HW� VHPEODULD� VL� OL� SDVVpV� HO� PDWHL[� TXH� DO�
WLWHOOD��L�HV�FRQYHUWtV�GH�FRS�L�YROWD�HQ�XQ�JDW�R�XQ�UXF"�

�� (W�VHPEOD�TXH�GH�YHJDGHV�HWV�XQD�PLFD�-RDQ�%DUURHU�� L�
FRP�TXH�QR�WHQV�SURX�FXUD�OHV�FRVHV�VH¶W�WUHQTXHQ"�4Xq�
HW� VHPEOD� TXH� KDV� GH� IHU� SHU� QR� WUHQFDU� FDS� SODW� QL�
MRJXLQD"�

�� $O�-RDQ�%UXW��DO�SULQFLSL�GH�OD�KLVWzULD�QR�OL�DJUDGDYD�JHQV�
UHQWDU�VH��SHUz�DO�ILQDO�Vt��,�D�WX��W¶DJUDGD�DQDU�EHQ�QHW�L�
IHU�ERQD�RORU"�

�� 7HQV�DOJXQ�DQLPDO�� D� FDVD"�&RP�HO� WUDFWHV"�7¶DJUDGDULD�
VHU� DPLF� G¶XQ� UXF� R� G¶XQ� JULSDX� FRP� HO� -RDQ� TXH�
WXUPHQWDYD�OHV�EqVWLHV"�

�� 4XLQ� pV� HO� WHX� SODW� SUHIHULW"� 7¶DJUDGD� PHQMDU� FRVHV�
GLIHUHQWV�FDGD�GLD��R� MD� W¶HVWDULD�Ep�PHQMDU�VHPSUH��SHU�
HVPRU]DU��GLQDU�L�VRSDU��DOOz�TXH�PpV�W¶DJUDGD"�

�� (W� VHPEOD�TXH�HWV�PDQGUyV"�(W� ID�PDQGUD�HQGUHoDU� OHV�
MRJXLQHV�� DMXGDU� HOV� SDUHV� R� IHU� HO� GHXUHV"� (W� PROHVWD�
TXDQ�VyQ�HOV�DOWUHV�HOV�TXL�IDQ�HO�PDQGUD"�
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�
$FWLYLWDWV� SHU� UHDOLW]DU� GHVSUpV� G¶KDYHU� YLVW�
O¶HVSHFWDFOH�

�
��� )HV�PHPzULD�� $TXt� WHQV� GRV� GLEXL[RV� GH� GRV�PRPHQWV�
GLIHUHQWV� GH� O¶HVSHFWDFOH�� 5HFRUGHV� TXq� KL� SDVVDYD"�
5HGDFWD�KR� HQ� XQ� IXOO� L� GHVSUpV� OOHJHL[�KR� DOV� WHXV�
FRPSDQ\V��
�
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�
��� $UD� HW� WRFD� D� WX�� )HV� XQ� GLEXL[� G¶DOJXQD� FRVD� TXH� KDV�
YLVW�D�O¶HVSHFWDFOH�TXH�W¶KD�DJUDGDW��TXH�W¶KD�IHW�ULXUH��TXH�
W¶KD�IHW�SRU«�
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�
��� 6HJXUDPHQW� W¶KDV� IL[DW� TXH� HQ� O¶HVSHFWDFOH� KL� KDYLD�
SDUDXOHV� XQD� PLFD� GLItFLOV� G¶HQWHQGUH�� $L[z� pV� SHUTXq� HOV�
FRQWHV�GHOV�6LV�-RDQV�YDQ�VHU�HVFULWV�ID�PROWV�DQ\V��TXDQ�HO�
FDWDOj�TXH�HV�SDUODYD�HUD�XQD�PLFD�GLIHUHQW�GHO�TXH�SDUOHP�
DUD��$L[t�GRQFV��VHJXU�TXH�KDV�DSUqV�DOJXQD�SDUDXOD�QRYD����
6DEULHV�H[SOLFDU�TXq�YROHQ�GLU�OHV�SDUDXOHV�VHJ�HQWV"�6L�QR�
Q¶HVWjV�VHJXU�� FRQVXOWD�XQ�GLFFLRQDUL�� FRSLD¶Q� OD�GHILQLFLy� L��
ILQDOPHQW��LQYHQWD¶W�XQD�IUDVH�HQ�TXq�KL�VXUWL�OD�SDUDXOD�TXH�
KDV�DSUqV��
�
D��'(/,5�6(��
�
�
�
E��%$552(5���
� � � �
�
�
F��7850(17$5��
�
�
�
G��027��
�
�
�
H��)867(-$5��
�
�
��� 8Q� GHOV� -RDQV� PpV� GLYHUWLWV� pV� HO� -RDQ� *RODIUH�� RL"� $�
FRQWLQXDFLy� HW� IHP� XQD� OOLVWD� GH� OHV� SRVWUHV� TXH� PpV� OL�
DJUDGHQ���� SHUz� MD� YHXUjV� TXH� QR� VyQ� SRVWUHV� TXH� HV�
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PHQJHQ�FDGD�GLD��6DEULHV�GLU�HQ�TXLQD�IHVWLYLWDW�pV�FRVWXP�
GH�PHQMDU�FDGD�GROo"�
�
021$�
� � � � � � � � 1$'$/�
1(8/(6��
�
&$67$1<(6�
� � � � � � � � 6$17�-2$1�
7257(//�'(�5(,6�
�
3$1(//(76�
� � � � � � � � 7276�6$176�
&2&$�'(�6$17�-2$1�
�
7255216�� � � � � � 3$648$�
�
�
�
��� (Q� HO� FRQWH� GHO� ³-RDQ� TXH� WXUPHQWDYD� OHV� EqVWLHV´� KL�
VXUWHQ�GLYHUVRV�DQLPDOV��XQ�JULSDX��XQ�UXF�L�XQHV�RUHQHWHV��
4Xq� HQ� VDSV� GH� FDGD� XQ� G¶HOOV"� 'LYLGLX� OD� FODVVH� HQ� WUHV�
JUXSV� L� TXH� FDGD� XQ� V¶HQFDUUHJXL� GH� EXVFDU� LQIRUPDFLy�
VREUH� XQ� GHOV� DQLPDOV�� D� TXLQD� HVSqFLH� SHUWDQ\�� GH� TXq�
V¶DOLPHQWD�� FRP� HV� UHSURGXHL[���� GHVSUpV�� H[SOLTXHX� DOV�
DOWUHV�JUXSV�HO�TXH�KHX�DSUqV������������
�
�
���$O� ILQDO�GH� FDGD� FRQWH�� HOV�SHUVRQDWJHV�GH� FDUQ� L� RVVRV�
IDQ� XQD� UHIOH[Ly� VREUH� TXq� pV� HO� TXH� HOV� KD� SDVVDW� DOV�
QRVWUHV� VLV� -RDQV�� HQV� H[SOLTXHQ� TXq� pV� HO� TXH� IHLHQ�
PDODPHQW� L� HQV� LQGLTXHQ�� DPE� KXPRU� L� VDYLHVD�� FRP� HQV�
KHP�GH�FRPSRUWDU�SHU�VHU�FDGD�GLD�PpV�ERQHV�SHUVRQHV��
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�
/OHJHL[� DTXHVWV� ILQDOV� L�� GHVSUpV� GH� UXPLDU�KL� XQD� PLFD��
FRPHQWD¶OV�DPE�HOV�WHXV�FRPSDQ\V�L�PHVWUHV������������
�
-2$1�)(5e67(&�
³-D� YHLHX� VL� FRQYp� pVVHU� SDFLHQW�� L� QR� UHVSRQGUH� D� OHV�
RIHQVHV�PpV�TXH�DPE�SDUDXOHV�GROFHV´��
�
-2$1�%$552(5�
³3HUVXDGLW� TXH� WRWHV� OHV� FRVHV� GHO� PyQ� WHQHQ� WDPEp� XQD�
jQLPD�TXH� FDO� UHVSHFWDU�� HQ� -RDQ� WUDFWDYD� WRWHV� OHV� FRVHV�
DPE� DPRURVD� GHOLFDGHVD�� L� OHV� FRVHV� VHPEODYD� FRP� VL�
REHwVVLQ�OHV�VHYHV�PDQV�´�
�
-2$1�%587�
³,� WDQ�QHW�YD�pVVHU�GHV�G¶DOHVKRUHV�HQ� -RDQ��TXH�HV�SRGLD�
PLUDU� OD� FDUD� GLQV� OHV� XQJOHV�� FRP� HQ� XQV�PLUDOOV�� ,� TXDQ�
IHLHQ� FUHPD�� OD� KL� KDXULHQ� GHL[DGD� WDVWDU� ILQV� DPE� HO� GLW��
1RPpV�TXH�DUD�HUD�PDVVD�SROLW�SHU�D�IHU�KR�´�
�
-2$1�48(�7850(17$9$�/(6�%Ê67,(6�
³(Q�-RDQ�QR�YD�IHU�PDL�PpV�FDS�PDO�D�FDS�EqVWLD��,�HOO�L�HO�
JULSDX�IRUHQ�PROW��SHUz�PROW�DPLFV�´�
�
-2$1�*2/$)5(�
³(Q�-RDQ�OL�RIHUt�XQ�SDQHOOHW�L�WRW�G¶XQD�O¶DOWUH��4XDQ�OODYRUV�
FODYj�OHV�GHQWV�HQ�XQ�GHOV�VHXV�URVHJRQV�GH�SD��KL�WUREj�PLO�
JXVWRV�´�
�
-2$1�'5232�
³(Q� -RDQ� DSUHQJXp� O¶RILFL� L� DMXGj� HO� VHX� SDUH�� 'H� O¶DQWLJD�
SHUHVD��QRPpV�FRQVHUYj�XQD�PHQD�GH� OODQJXLPHQW�TXH�GH�
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WDQW� HQ� WDQW� OL� YHQLD� WRW� SOH� GH� P~VLTXHV� L� GH� VREWDGHV�
YHULWDWV��6HJRQV�O¶KXPRU�HQ�TXq�HO�VRUSUHQLD��DOHVKRUHV�YHLD�
HO�PyQ�R�PROW�EHOO�R�PROW�WULVW�´�����������������������������������������������������������������������������������������������������������������������������������������������������

�
�
���-D�SHU�DFDEDU��DOV�TXL�IRUPHP�³/D�FRPSDQ\LD�GHO�SUtQFHS�
7RWLODX´� HQV� DJUDGDULD�PROW� UHEUH� DOJXQ� GLEXL[� WHX�� R� XQD�
FDUWD� HQ� TXq� HQV� H[SOLTXHVVLV� TXq� W¶KD� VHPEODW�
O¶HVSHFWDFOH���� 7¶KL� DQLPHV"� 6L� KR� IDV�� QRVDOWUHV� HW�
UHVSRQGUHP��
�
�

�
�

�
�

&��0LJGLD����
������6DQW�0DUWt�GH�7RXV��%DUFHORQD��

RILFLQD#SULQFHSWRWLODX�FDW�
�
�
�
�
�
�
�
�
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�
6LV�-RDQV�pV�XQ�HVSHFWDFOH�GH��
�
�
�
(Q�FRSURGXFFLy�DPE��
�
�
�
���,�OD�FRO ODERUDFLy�GH���

�
�
�
�
�
�
�������
'RVVLHU�FUHDW�SHU�&ODUD�'DOPDX�L�0DUF�+HUYjV�
$PE� O¶DVVHVVRUDPHQW� GH� -RDQ� +HUYjV�� 0DUWD� +HUYjV� L�
0RQWVHUUDW�3DOHW�
'LEXL[RV�GH�0DUWt�'R\�
�


