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�
/¶$MXQWDPHQW� GH� 6DEDGHOO� KD� HVPHUoDW� GXUDQW� HOV� GDUUHUV� DQ\V� HVIRUoRV�
SULRULWDULV�HQ�OD�FRQVROLGDFLy�GHO�VLVWHPD�GH�VHUYHLV�TXH�DGUHoD�DOV�MRYHV�L�HQ�
O
REHUWXUD� GH� QRYHV� YLHV� GH� FRQWDFWH� L� LQWHUORFXFLy� DPE� HOOV�� $L[t�� V
KD�
HODERUDW� OD� *XLD� GH� 6HUYHLV� -RYHV� TXH�� PpV� HQOOj� GHO� TXH� RIHUHL[� HO� SURSL�
6HUYHL�GH�-RYHQWXW��KD�SHUPqV�GRQDU�D�FRQqL[HU�L�GLPHQVLRQDU�DPE�SUHFLVLy�
HO�FRQMXQW�GH�UHFXUVRV�TXH�O
DMXQWDPHQW� SUHVWD�DOV�MRYHV�GH� IRUPD�HVWDEOH�
HQ�SUjFWLFDPHQW�WRWV�HOV� jPELWV�GH�OD�JHVWLy�S~EOLFD��SHUz�DO�PDWHL[�WHPSV�
V
KDQ� GXW� D� OD� SUjFWLFD� LQLFLDWLYHV� TXH� EXVFDYHQ� OD� SUR[LPLWDW� L� OD�
FRPXQLFDFLy� GLUHFWD� DPE� HOV� XVXDULV�� (Q� DTXHVWD� OtQLD� GH� WUHEDOO� VyQ�
GHVWDFDEOHV�O
HQWUDGD�HQ�VHUYHL�GH�TXDWUH�HVSDLV�MRYHV�D�OD�FLXWDW��UHIHUqQFLD�
ItVLFD�SHU�D�OD�GLQDPLW]DFLy�GH�MRYHV�L�DGROHVFHQWV��HO�GHVHQYROXSDPHQW�GHO�
SURMHFWH�<RXQJ� FLWL]HQV� 3URMHFW�� HQ� HO� PDUF� GHO� SURJUDPD� HXURSHX�8UEDFW��
SHU�GLIRQGUH�OHV�ERQHV�SUjFWLTXHV�HQ�HO�FDPS�GH�OD�SDUWLFLSDFLy�MXYHQLO��R�HO�
SRWHQFLDPHQW�GHO�&RQVHOO�GH�-RYHV�L�G¶DOWUHV�HQWLWDWV�MXYHQLOV�GH�OD�FLXWDW��
�
$TXHVWHV� DFWXDFLRQV�� HQWUH� PROWHV� G
DOWUHV�� KDQ� LQWHQWDW� SURPRXUH�� HQ� HO�
PDUF�GHO�3OD�/RFDO�GH�-RYHQWXW��HVSDLV�GH�WUHEDOO�FHQWUDWV�HQ�OD�GLQDPLW]DFLy�
MXYHQLO� L�� SHU� WDQW�� HQ� O
HVWDEOLPHQW� GH� IzUPXOHV� HVWDEOHV� GH� FRQWDFWH� L�
UHODFLy� DPE� HOV� MRYHV�� 7RW� L� TXH� HQFDUD� pV� DYLDW� SHU� DYDOXDU� DPE� ULJRU� HO�
UHVXOWDW� G
DTXHVWHV� DFWXDFLRQV�� MD� pV� SRVVLEOH� SHUFHEUH� DPE� IRUoD� FODUHWDW�
TXH� HO� WUHEDOO� GH� FRQWDFWH� DPE� HOV� MRYHV�� HO� WUHEDOO� GH� SUR[LPLWDW�� JHQHUD�
UqGLWV� JDLUHEp� LPPHGLDWV�� KL� KD� VHPSUH� UHVSRVWD� GHOV� MRYHV� TXDQ� HQV� KL�
DGUHFHP� DPE� SURSRVWHV� FRQFUHWHV� L�� HQFDUD� PpV�� TXDQ� HOV� GHPDQHP� TXH�
LQWHUYLQJXLQ�GHV�GH�OD�VHYD�zSWLFD�HQ�HOV�SURFHVVRV�GH�GLQDPLW]DFLy��$L[z�Vt��
FRPSURYHP� TXH� OD� VHYD� zSWLFD� SRTXHV� YHJDGHV� FRLQFLGHL[� DPE� HOV�
SUHVVXSzVLWV� R� FHUWHVHV� DPE� TXq� HQV� KL� DSUR[LPHP�� L� TXH� HQV� FDO� JDLUHEp�
VHPSUH�UHFRQGXLU�HOV�QRVWUHV�SRVLFLRQDPHQWV�LQLFLDOV�SHU�DWHQGUH�OHV�VHYHV�
QHFHVVLWDWV�� GHVLWMRV� R� GHPDQGHV� FRQFUHWHV�� /HV� DQjOLVLV� SURYLVLRQDOV� TXH�
SRGHP� UHDOLW]DU� D� SDUWLU� GH� OD� VHYD� UHVSRVWD� D� OHV�SURSRVWHV� GH�
O
DGPLQLVWUDFLy� HQV� LQGLTXHQ� TXH� VL� VRP� FDSDoRV� G
DGDSWDU� HOV� VHUYHLV� L�
SURJUDPHV� SHU� WDO� TXH� V
DMXVWLQ� D� OHV� SHUFHSFLRQV� MXYHQLOV�� SUjFWLFDPHQW�
VHPSUH� DFRQVHJXLP� PDVVD� FUtWLFD� SHU� GHVHQYROXSDU� DPE� QRUPDOLWDW� OHV�
QRVWUHV� DFWXDFLRQV�� 9HLHP� TXH� DOOz� IRQDPHQWDO� QR� pV� WDQW� OD� TXDQWLWDW� GH�
UHFXUVRV�TXH�KL�GHGLTXHP�VLQy�OD�PDQHUD�FRP�HQ�GLVSRVHP�L�OD�PDQHUD�FRP�
HQV�UHODFLRQHP�DPE�HOV�MRYHV�� ,�DTXt�UDX�OD�JUDQ�GLILFXOWDW�GH�OD�SROtWLFD�GH�
MRYHQWXW��DGDSWDU�OHV�LQWHUYHQFLRQV�D�O
zSWLFD�MXYHQLO�SHU�DVVHJXUDU�XQD�ERQ�
FRQHL[HPHQW�L�DSURILWDPHQW�GHOV�UHFXUVRV�D�O¶DEDVW��
�
4XDQ�H[WUDSROHP�DTXHVWD�H[SHULqQFLD��TXH�QHL[�GHO�WUHEDOO�GH�GLQDPLW]DFLy�
GLUHFWD� DPE� HOV� MRYHV�� DO� FRQMXQW� GH� VHUYHLV� L� UHFXUVRV� TXH� O
DGPLQLVWUDFLy�
GLVSRVD�L�GHGLFD��HQWUH�G
DOWUHV�WUDPV�G
HGDW��DOV�MRYHV�HQV�DGRQHP�TXH��HQ�
JHQHUDO��WHQLP�GLILFXOWDWV�SHU�DGSDWDU�QRV�DOV�VHXV�FRGLV�L�OOHQJXDWJHV��1R�KL�
KD��HQ�JHQHUDO��XQ�SUREOHPD�GH�FRQWLQJXWV��VLQy�GH�FRPXQLFDFLy���
�
�
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&RP� HOV� H[SOLTXHP� OHV� SURSRVWHV"� &RP� HOV� IHP� DUULEDU� HOV� FRQWLQJXWV"� 'H�
TXLQD� PDQHUD� IHP� FRPSUHQVLEOH� HO� OOHQJXDWJH� DGPLQLVWUDWLX"� $PE� TXLQ�
OOHQJXDWJH�RULHQWHP�R�DVVHVVRUHP�SHU�WDO�TXH�OD�QRVWUD�IHLQD�VLJXL�UHDOPHQW�
~WLO�DOV�MRYHV"�
�
/D�UHVSRVWD�QR�SRW�VHU�PDL�~QLFD��SHUz�HQ�JHQHUDO�FRPSUREHP�TXH�HQV�FDO�
PDMRU� SUR[LPLWDW� DPE� HOV� QRVWUHV� XVXDULV�� 6DEHP�� PHUFqV� DO� WUHEDOO� GHOV�
GDUUHUV�DQ\V��TXH�DFXPXOHP�XQ�ERQ�FDWjOHJ�GH�VHUYHLV�L�UHFXUVRV�GHVWLQDWV�
DOV�MRYHV�TXH��HQ�OLQLHV�JHQHUDOV��FREUHL[�WRWV�HOV�jPELWV�SRVVLEOHV�G¶LQWHUqV�
R�QHFHVVLWDW�GHOV�MRYHV��3HUz�QR�O
H[SOLTXHP�SURX�Ep��HO�GLIRQHP�GH� IRUPD�
HVFDVVD�� QR� GLVSRVHP� GHOV� YHKLFOHV� GH� FRPXQLFDFLy� TXH� IDFLQ� DUULEDU�
DTXHVWHV�SURSRVWHV�D�OD�JOREDOLWDW�GHOV�MRYHV�L��SHU�WDQW��QR�SRGHP�JDUDQWLU�
TXH� HOV� UHFXUVRV� TXH� JHQHUHP�� FRUUHFWHV� HQ� WHUPHV� WHzULFV�� VHUDQ� EHQ�
DSURILWDWV�SHOV�QRVWUHV�XVXDULV�HQ�OD�VHYD�DSOLFDFLy�SUjFWLFD��3RGHP�GLU��HQ�
JHQHUDO��TXH�WHQLP� GLILFXOWDWV� SHU�DGDSWDU�DOV� FRGLV�MXYHQLOV�HOV�PLVVDWJHV��
LQIRUPDFLRQV��RULHQWDFLRQV�L�VXSRUWV�TXH�HOV�YROHP�RIHULU��
�
+HP�YLVW�TXH�ERQV�VHUYHLV�L�UHFXUVRV�VXILFLHQWV�QR�WHQHQ�O
HIHFWH�QHFHVVDUL�
HQ�HOV�MRYHV�SHUTXq�QR�HVWDQ�HVSHFtILFDPHQW�SHQVDWV�SHU�D�HOOV��%RQD�SDUW�
GHOV�UHFXUVRV�TXH��DGUHoDWV�DO�FRQMXQW�GH�OD�SREODFLy��KDXULHQ�GH�SRGHU�VHU�
~WLOV� WDPEp� SHU� DOV� MRYHV� QR� VHPSUH� KR� VyQ� �R� QR� GH� PDQHUD� VXILFLHQW��
SHUTXq� TXHGHQ� DOOXQ\DWV� GH� OD� VHYD� SHUVSHFWLYD�� %RQD� SDUW� G¶DTXHVWV�
VHUYHLV��GLVVHQ\DWV�SHU�DWHQGUH�OD�WRWDOLWDW�GH�OD�SREODFLy��VHQVH�GLVWLQFLy�GH�
WUDPV�G¶HGDW��V¶DGDSWHQ� �PDODPHQW�D�O¶DWHQFLy�SHUVRQDOLW]DGD�TXDQ�O¶XVXDUL�
pV� XQ� MRYH�� 'H� IHW�� HQV� DGRQHP� TXH� HVWHP� IDOWDQW� D�XQD� FRQGLFLy� TXH� pV�
G¶REOLJDW� FRPSOLPHQW� HQ� XQHV� ERQHV� SUjFWLTXHV� HQ� HO� FDPS� GH� OD� JHVWLy�
S~EOLFD��OD�VHJPHQWDFLy�GHO�S~EOLF�R�XVXDULV��1R�SRGHP�DVSLUDU�D�WHQLU�XQD�
ERQD� UHSHUFXVVLy� HQ� HO� QRVWUH� S~EOLF� WHzULF� VL� QR� DGDSWHP� OD� IRUPD� L� HQ�
RFDVLRQV� WDPEp� HOV� FRQWLQJXWV�� D� OHV� QHFHVVLWDWV� R�FDUDFWHUtVWLTXHV�
HVSHFtILTXHV�GHOV�MRYHV���
�
'HWHFWHP� TXH� HO� SDTXHW� GH� VHUYHLV� JHQHUDOV� TXH� V¶DGUHFHQ� WDPEp� SHU�
GHIHFWH�DOV�MRYHV�SDWHL[HQ�GH�GLVSHUVLy�ItVLFD��QR�VHJXHL[HQ�SDXWHV�FRPXQHV�
QL� HQ� OD� GLIXVLy� H[WHUQD� QL� HQ� OD� FRPXQLFDFLy� DPE� FROOHFWLXV� HVSHFLDOPHQW�
DIHFWDWV�L�QR�DGRSWHQ�SURWRFROV�LJXDOV�L�QL�WDQ�VROV�VLPLODUV�D�O¶KRUD�G¶DWHQGUH�
HOV� XVXDULV�� $YXL� GLD�� XQ� MRYH� DPE� P~OWLSOHV� QHFHVVLWDWV� R� LQWHUHVVRV� TXH�
YXOJXL� UHVROGUH¶OV� WRWDO� R� SDUFLDOPHQW� PHUFqV� D� O¶DMXW� GHOV� VHUYHLV� TXH�
O¶DGPLQLVWUDFLy� OL� DGUHoD� KD� G
DGDSWDU�VH� SHU� D� FDGDVFXQ� G¶HOOV� DO�
IXQFLRQDPHQW�GLYHUV�GH�FDGD�LQVWjQFLD�S~EOLFD�D� TXq�V¶DGUHoD�� $L[z�SDVVD��
HQ� SULPHU� OORF�� SHU� GHVSODoDU�VH� ItVLFDPHQW� D� LQGUHWV� GLYHUVRV�� L� HQ� VHJRQ�
WHUPH� SHU� HQWHQGUH� OOHQJXDWJHV� DGPLQLVWUDWLXV� GLIHUHQWV� L�� ILQDOPHQW�� SHU�
HQWHQGUH�HOV�OtPLWV�GHO�VXSRUW�D�DMXW�TXH�UHEUj�HQ�FDGD�FDV��TXH�QRUPDOPHQW�
VHUj�GLIHUHQFLDW��$�PpV��HQ�FRQMXQW��HOV�SDUjPHWUHV�GH�JHVWLy�GH�FDGD�VHUYHL�
VyQ�SRF�UHFHSWLXV�D�OHV�SHFXOLDULWDWV�MXYHQLOV���
�
(Q�FDGD�FDV��L�SHU�D�FDGD�VHUYHL��HO�QRVWUH�XVXDUL�MRYH�KD�G
LQLFLDU�GH�QRX�OD�
VHYD� DSUR[LPDFLy� D� O
DGPLQLVWUDFLy� L� VXSHUDU� UHSHWLGHV� EDUUHUHV�� (VWHP�
GHPDQDQW� DOV� MRYHV� TXH� HQWHQJXLQ� OD� FRPSOH[LWDW� DGPLQLVWUDWLYD� GHO�
PXQLFLSL�VL�YROHQ�WHQLU�DOJXQD�SRVVLELOLWDW�UHDO�G
DSUR[LPDU�VH�L�GH�EHQHILFLDU�
VH�GHO�VHUYHL�HQ�T•HVWLy��
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1R� VHPSUH� OD� VLWXDFLy� GHOV� VHUYHLV� pV� OD� GHVFULWD��L� SRGUtHP� RPSOLU� PROWHV�
SjJLQHV� FRP� DTXHVWD� HQXPHUDQW� OHV� ERQHV� UHVSRVWHV� TXH� WHQHQ� GLYHUVRV�
VHUYHLV� PXQLFLSDOV�HQ�DWHQFLRQV�MXYHQLOV� R�GRQDQW� VXSRUW�D�GHPDQGHV�GHOV�
MRYHV�� 3HUz� WRW� VRYLQW� DTXHVWHV� UHVSRVWHV� SRVLWLYHV� UHVSRQHQ� D� XQ� HVIRUo�
HVSHFLDO�� SXQWXDO�� H[WUDRUGLQDUL� L� TXH�� SHU� WDQW�� QR� IRUPD� SDUW� GHO� WUHEDOO�
QRUPDOLW]DW�G
DTXHVWV�VHUYHLV��
�
0HQWUH�OD�VLWXDFLy�GHVFULWD�HV�PDQWp�GH�IRUPD�JHQHUDOLW]DGD��FRPSWHP�DPE�
XQD� HLQD� FHQWUDO� HQ� OD� SROtWLFD� GH� MRYHQWXW� GH� OD� FLXWDW�� FRQVWUDVWDGD� L�
DYDODGD�SHU�PROWV�DQ\V�G¶XQ�IXQFLRQDPHQW�FRUUHFWH��HO�6HUYHL�G¶,QIRUPDFLy�
-XYHQLO�� (Q�OD�PHVXUD�TXH�GHSqQ�GHO�6HUYHL�GH� -RYHQWXW�L�TXH�Wp�OD�PLVVLy�
HVSHFtILFD� G¶DGUHoDU�VH�L�VHU�~WLO�DOV�MRYHV��Wp�XQ�ERQ�QLYHOO�G¶DGDSWDFLy� DOV�
VHXV�XVXDULV��L�RIHUHL[�HQ�JDLUHEp�WRWV�HOV�FDPSV�XQD�HOHYDGD�FDSDFLWDW�GH�
UHVSRVWD� D� OHV� GHPDQGHV�� 7DQPDWHL[�� OD� VHYD� QHFHVVjULD� FRQFHSFLy� FRP� D�
VHUYHL�JHQHUDOLVWD��pV�D�GLU��TXH�HV�SODQWHMD�DWHQGUH�OD�WRWDOLWDW�GH�MRYHV�GH�
OD� FLXWDW� TXH� HQ� WLQJXLQ� QHFHVVLWDW� HQ� WRWV� HOV� FDPSV� SRVVLEOHV� GHO� VHX�
LQWHUqV�� ID�TXH�HQ�PROWV� jPELWV�OD�VHYD�FDSDFLWDW�G¶DSURIXQGLPHQW�HQ�FDGD�
WHPjWLFD� L�� SHU� WDQW�� OD� VHYD� FDSDFLWDW� GH� UHVROGUH� SUREOHPjWLTXHV� MXYHQLOV�
TXH� OL� VyQ� SODQWHMDGHV� TXRWLGLDQDPHQW� WLQJXL� OtPLWV� SHUIHFWDPHQW�
GHWHFWDEOHV�� 'LUtHP� TXH� HO� 6HUYHL� G¶,QIRUPDFLy� -XYHQLO� GLVSRVD� GH� OHV�
FDUDFWHUtVWLTXHV� IRUPDOV� L� GH� PqWRGH� DGHTXDGHV� SHU�D� DWHQGUH� HOV� MRYHV��
SHUz�QR�Wp�HOV�UHFXUVRV�VXILFLHQWV�SHU�IHU�KR�GH�IRUPD�FRPSOHWD�L�HQ�WRWV�HOV�
jPELWV�SRVVLEOHV�G¶LQWHUqV�MXYHQLO��
�
&RP�D�FRQVHT•qQFLD�GH�WRW�HO�TXH�KHP�SODQWHMDW�ILQV�DTXt��DTXHVW�SURMHFWH�
HV� SODQWHMD� GRQDU� VROXFLy� DSURILWDQW�� HQ� SULPHU� OORF�� O¶HVSHFLDOLW]DFLy� GHO�
6HUYHL� G¶,QIRUPDFLy� -XYHQLO� HQ� O¶DWHQFLy� L� LQWHUORFXFLy� DPE� HOV� MRYHV�� (Q�
VHJRQ� OORF�� HO� FRQHL[HPHQW� L� HVSHFLDOLW]DFLy� VHFWRULDO� GHOV� GLIHUHQWV�
GHSDUWDPHQWV� PXQLFLSDOV� TXH�� GHV� GHOV� VHXV� UHVSHFWLXV� jPELWV�� KDQ� GH�
SRGHU�DUULEDU�WDPEp�D�XQ�VHFWRU�GHO�VHX�S~EOLF�REMHFWLX��TXH�VyQ�HOV�MRYHV��,��
HQ�WHUFHU�OORF��DSURILWDU�OD�ULTXHVD�DVVRFLDWLYD�TXH�RIHUHL[�OD�FLXWDW��TXDQW�D�
HVSHFLDOLW]DFLy� HQ� WHPHV� UHODFLRQDWV� DPE� HOV� MRYHV�� (V� WUDFWD�� SHU� WDQW�� GH�
VLWXDU� HQ� XQ� PDWHL[� SURMHFWH� OD� FDSDFLWDW� G¶LQWHUORFXFLy� DPE� HOV� MRYHV� GHO�
6HUYHL� GH� -RYHQWXW�� HO� FRQHL[HPHQW� HVSHFLDOLW]DW� GH� OD� UHVWD� GH�
GHSDUWDPHQWV�PXQLFLSDOV�L��VXPDQW�D�WRW�DL[z�OD�LQFOXVLy�GH�OHV�DSRUWDFLRQV�
GH�OD�VRFLHWDW�FLYLO��PDWHULDOLW]DGD�HQ�GLIHUHQWV�HQWLWDWV�TXH�WUDFWHQ�GLYHUVRV�
DVSHFWHV�GHO�GHVHQYROXSDPHQW�GHOV�MRYHV��
�
3UHWHQHP� TXH� OD� FRQIOXqQFLD� G¶DTXHVWV� WUHV� HOHPHQWV� JHQHUL� XQ� jPELW� GH�
VHUYHL� L� DWHQFLy� HVSHFLDOLW]DGD� DOV� MRYHV� TXH� JDUDQWHL[L� O¶DFFHVVLELOLWDW�� XQD�
ERQD�DGHTXDFLy�D�OHV�VHYHV�QHFHVVLWDWV�L�FDUDFWHUtVWLTXHV�L�OD�FREHUWXUD�GHOV�
SULQFLSDOV� VHFWRUV� G¶LQWHUqV� SHU� D� OD� FRQVWUXFFLy� GHO� SURMHFWH� YLWDO� GH�
FDGDVFXQ�G¶HOOV��(V�WUDFWD�GH�IL[DU�FRP�D�REMHFWLX�SULRULWDUL�GH�O¶DFWXDFLy�GH�
O¶$MXQWDPHQW�HQ�PDWqULD�GH�MRYHQWXW�� IDFLOLWDU�HO�SURFpV�G¶HPDQFLSDFLy�GHOV�
QRVWUHV�MRYHV��
�
�
�
�
�
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(QV�FDOGUj�SUHYHXUH��SHU�WDQW��XQD�ERQD�FRPXQLFDFLy�JHQHUDO��TXH�DJUXSL�L�
VLVWHPDWLW]L� HO� FRQMXQW� GH� VHUYHLV� TXH� WHQHQ� D� YHXUH� DPE� HOV� DVSHFWHV�
FHQWUDOV� GH� OD� YLGD� MXYHQLO�� XQD� SUHVHQWDFLy� FRQMXQWD� GH� VHUYHLV� XVDQW�
WHUPHV� L� PqWRGHV� DVVHTXLEOHV� L� FRPSUHQVLEOHV� SHU� DOV� MRYHV�� L� XQD�
FHQWUDOLW]DFLy� ItVLFD� TXH� SHUPHWUj� DWHQGUH� HQ� SULPHUD� LQVWjQFLD� WRWHV� OHV�
QHFHVVLWDWV�MXYHQLOV��VHQVH�REYLDU�OHV�SRVVLEOHV�L�QHFHVVjULHV�GHULYDFLRQV�FDS�
D�DOWUHV�VHUYHLV�VHFWRULDOV�GH�PDMRU�HVSHFLDOLW]DFLy�HQ�FDGD�FDPS�FRQFUHW��
�
(Q� HO� SURFpV� G
LPSODQWDFLy� G
DTXHVW� SURMHFWH� HQV� FDOGUj� GHVHQYROXSDU� XQ�
VLVWHPD�XQLILFDW�G
DWHQFLy�DOV�MRYHV��VHJXLQW�XQV�SURWRFROV�EjVLFV�FRPXQV��GH�
PDQHUD�TXH�HOV�MRYHV�SHUFHELQ�XQD�~QLFD�PDQHUD�GH�VHU�DWHVRV�� (V�WUDFWD�
TXH��HQ�GHILQLWLYD��HOV�MRYHV�QR�KDJLQ�GH�VHJXLU�FDQDOV�QL�SURFHGLPHQWV�JDLUH�
GLIHUHQWV� TXDQ� V
DFRVWHQ� D� O
DGPLQLVWUDFLy� SHU� GHPDQDU�� SHU� H[HPSOH��
RULHQWDFLy� DFDGqPLFD�� DVVHVVRUDPHQW� HQ� OD� UHFHUFD� G
KDELWDWJH� R�
DFRPSDQ\DPHQW� HQ� HO� VHX� SURFpV� GH� UHFHUFD� GH� WUHEDOO�� &RQWULEXLUHP� D�
HVSHFLDOLW]DU� WRWV� DTXHVWV� VHUYHLV� HQ� O
DWHQFLy� DOV� MRYHV� L� IDFLOLWDUHP�� SHU�
WDQW��TXH�SURJUDPHV�G
DWHQFLy�DO�FLXWDGj�GH�GLIHUHQWV�GHSDUWDPHQWV�DUULELQ�
DOV�MRYHV�G
XQD�IRUPD�PpV�FODUD�L�HIHFWLYD�TXH�ILQV�DO�PRPHQW��5HFROOLUHP�OD�
LQIRUPDFLy�GH�OD�PDWHL[D�PDQHUD��O
DQDOLW]DUHP�GH�IRUPD�FRKHUHQW�L�SRGUHP�
IHU�XQD�DQjOLVL�DMXVWDGD�GH�OHV�VHYHV�QHFHVLWDWV�L�GH�IRUPD�JOREDO��REVHUYDQW�
OD�VLWXDFLy�GHOV�MRYHV�GHV�GH�OD�VHYD�JOREDOLWDW��L�QR�SDUFHOODQW�OD�VHYD�YLGD�
HQ�GHSDUWDPHQWV�HVWDQFV�GLFWDWV�SHU�O¶DGPLQLVWUDFLy��
�
(Q� TXDOVHYRO� FDV�� JDUDQWLUHP� TXH� XQ� MRYH� WUREL� HQ� XQ� PDWHL[� HVSDL�� DPE���
XQ� PDWHL[� VLVWHPD� GH� WUHEDOO�� DPE� HOV� PDWHL[RV� SURWRFROV� G
DWHQFLy� L� DPE�
LGqQWLFD� FDSDFLWDW� G
DWHQGUH
O�� HQ� WDQW� TXH� MRYH� L�GH� IRUPD� HVSHFLDOLW]DGD��
XQD� OODUJD� OOLVWD� GH� VHUYHLV� TXH� QR� GHL[L� IRUD� FDS�GHOV� jPELWV� R� DVSHFWHV�
FHQWUDOV�SHU�DO�GHVHQYROXSDPHQW�GHO�VHX�SURMHFWH�YLWDO��
�
3HU� DSOLFDU� DTXHVW� SURMHFWH� DGRSWDUHP� GLIHUHQWV� VLVWHPHV� VHJRQV� TXLQHV�
VLJXLQ� OHV� FDUDFWHUtVWLTXHV� GH� FDGD� WHPjWLFD� L� VHJRQV� HO� QLYHOO� GH�
GHVHQYROXSDPHQW�GH�FDGD�VHYHL�HVSHFtILF��(Q�DOJXQV�FDVRV��-RYHQWXW�SRVDUj�
HQ� IXQFLRQDPHQW� XQ� VHUYHL� GH� QRX�� DPE� HO� VXSRUW� WqFQLF� GHO� GHSDUWDPHQW�
DIHFWDW�R�G¶XQD�DVVRFLDFLy�HVSHFLDOLW]DGD��HQ�DOWUHV��HV�FRPSDUWLUj�OD�JHVWLy�
HQ� QLYHOO� G
LJXDOWDW�� L� HQ� G
DOWUHV� VHQ]LOODPHQW� HV� GHVWDFDUj� DO� 6$-� XQ�
SURIHVVLRQDO�TXH�MD�SUHVWD�HO�VHUYHL�GHV�GHO�VHX�GHSDUWDPHQW�SHU�WDO�GH�IHU�
SULPHUHV�DWHQFLRQV�L�GHULYDU�DO�VHUYHL�HVSHFLDOLW]DW�TXDQ�FDOJXL����
�
�
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$XWRQRPLD�L�HPDQFLSDFLy�
�
(O� 6$-� KD� GH� SURPRXUH� L� IDFLOLWDU� O¶HPDQFLSDFLy� GHOV� MRYHV� L� RIHULU�ORV�
LQIRUPDFLy�� DVVHVVRUDPHQW�� RULHQWDFLy� L�� JOREDOPHQW�� DXWRQRPLD� GH� GHFLVLy�
HQ�WRWV�DTXHOOV�FDPSV�R� jPELWV�GHO�VHX�LWLQHUDUL�SHUVRQDO�TXH�GHILQHL[HQ�R�
GHILQLUDQ� HQ� HO� IXWXU� OHV� VHYHV� FRQGLFLRQV� GH� YLGD�� 4XH� HOV� MRYHV� WLQJXLQ�
DXWRQRPLD�GH�GHFLVLy�LPSOLFD��SHU�WDQW��TXH�SRGHQ�WULDU�HQ�OOLEHUWDW�L�VHQVH�
HVWDU� H[FHVVLYDPHQW� FRQGLFLRQDWV� SHU� FLUFXPVWjQFLHV� SHUVRQDOV� R� GHO� VHX�
HQWRUQ�VRFLDO���
�
/¶HGXFDFLy��O¶RFXSDFLy��O¶KDELWDWJH�L�OD�VDOXW�VyQ��HQ�DTXHVW�PDUF�JHQHUDO��HOV�
SULQFLSDOV� jPELWV� TXH� GHILQLUDQ� HO� SURFpV� HPDQFLSDWRUL� GHOV� MRYHV�� L� FDO�
JDUDQWLU�TXH�SUHQGUDQ�GHFLVLRQV�HQ�FDGDVFXQ�G¶HOOV�DPE�DXWRQRPLD�VXILFLHQW��
VHQVH�VHQWLU�VH�JUHXPHQW�FRQGLFLRQDWV��R�Ep�WUREDQW�UHFXUVRV�VXILFLHQWV�SHU�
HOLPLQDU�R�VXSHUDU�DTXHVWV�FRQGLFLRQDQWV��(O�UHSHUWRUL�PpV�DPSOL�SRVVLEOH�GH�
UHFXUVRV�H[LVWHQWV�SHU�DFRQVHJXLU�DTXHVWD� ILQDOLWDW�KDXUj�GH�VHU�SUHVHQW�DO�
6$-��
�
�

,JXDOWDW�G¶RSRUWXQLWDWV�
�
8QD� GH� OHV� GLILFXOWDWV� PpV� LPSRUWDQWV� DPE� TXq� HV� WUREHQ� HOV� MRYHV� DOKRUD�
G¶DVVROLU�OD�VHYD�HPDQFLSDFLy�pV�OD�GHVLJXDOWDW�G¶RSRUWXQLWDWV�SHU�DFFHGLU�DOV�
VHUYHLV�TXH�SUHVWD�O¶DGPLQLVWUDFLy��
�
/D�FHUFD�G¶DTXHVWD�LJXDOWDW�G¶RSRUWXQLWDWV�KD�GH�VHU�XQ�GHOV�HL[RV�SULQFLSDOV�
GH� O¶DFWXDFLy� PXQLFLSDO� HQ� PDWqULD� GH� -RYHQWXW�� &DO� DSODQDU� HO� FDPt� SHU�
HYLWDU�O¶HVWLJPDWLW]DFLy�VRFLDO�L�O¶DFFpV�D�OD�SOHQD�FLXWDGDQLD���
�
/¶RULJHQ�GH�O¶H[FOXVLy�VRFLDO�QR�pV�QRPpV�OD�PDQFD�GH�UHFXUVRV�HFRQzPLFV��
VLQy� TXH� WDPEp� pV� HO� UHVXOWDW� G¶XQD� IDOWD� GH� UHFXUVRV� UHODFLRQDOV�� GHO�
GHVFRQHL[HPHQW� GHOV� VHUYHLV� D� O¶DEDVW�� GHOV� FDQDOV�G¶LQIRUPDFLy� TXH�
SHUPHWHQ� H[HUFLU� HOV� GUHWV� L� GH� OD� PDQFD� GH� SDUWLFLSDFLy� VRFLDO�� � $TXHVWHV�
FRQGLFLRQV� VyQ� D� OD� YHJDGD�� FDXVD� L� FRQVHT•qQFLD� GH� O¶H[FOXVLy� VRFLDO� TXH�
PLQYD�OHV�H[SHFWDWLYHV�L�OHV�RSRUWXQLWDWV�YLWDOV��

�
�
)LQHVWUHWD�~QLFD�
�
(O�QXFOL�GHO�SURMHFWH�UHVLGHL[�HQ�OD�YROXQWDW�GH�IDFLOLWDU�DOV�MRYHV�O¶DWHQFLy�D�
OHV�VHYHV�QHFHVVLWDWV�G¶RUGUH�GLYHUV�GHV�G¶XQ�~QLF�VLVWHPD�GH�UHFXUVRV�TXH�
V¶RUJDQLW]L�D�SDUWLU�GH�OD�YROXQWDW�GH�VLPSOLILFDU�SURFHVVRV��DOOHXJHULU�WUjPLWV��
HOLPLQDU�GXSOLFLWDWV�L�HYLWDU�LWLQHUDULV�IDUUDJRVRV�DOV�XVXDULV���
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/D� LGHD� GH� ILQHVWUHWD� ~QLFD� HV� UHVXPHL[� HQ� OD� YROXQWDW� G¶DWHQGUH� WRWHV� OHV�
QHFHVVLWDWV�MXYHQLOV�GHV�G¶XQ�~QLF�HVSDL�ItVLF�TXH�V¶RUJDQLW]D�D�SDUWLU�GH�OHV�
FDUDFWHUtVWLTXHV� SUzSLHV� GHOV� MRYHV�� (V� WUDFWD� GH� PLOORUDU� O¶DFFHVVLELOLWDW� DOV�
VHUYHLV�� JHQHUDQW� XQ� HVSDL� GH� FHQWUDOLW]DFLy� GH� OHV� SULPHUHV� DWHQFLRQV� DOV�
MRYHV�L�GH�UHGLVWULEXFLy�GHOV�XVXDULV�TXDQ�HV�GHWHFWD�OD�QHFHVVLWDW�G¶XQ�PDMRU�
JUDX�G¶HVSHFLDOLW]DFLy��
�
�

,QWHUORFXFLy�
�
/D� FRQGLFLy� SUqYLD� SHU� WDO� TXH� HO� VLVWHPD� TXH� HV� YRO� JHQHUDU� DPE� DTXHVW�
SURMHFWH� IXQFLRQL�pV�O¶H[LVWqQFLD�G¶XQD�ERQD�LQWHUORFXFLy�DPE�HOV�MRYHV��&DO�
TXH� HOV� VHUYHLV� V¶RUJDQLW]LQ� D� SDUWLU� GH� OHV� QHFHVVLWDWV� UHDOV� GHOV� XVXDULV� L�
TXH�V¶DGDSWLQ�D�OHV�VHYHV�FDUDFWHUtVWLTXHV�EjVLTXHV���
�
&RPSOLU� DTXHVWD� FRQGLFLy� SDVVD� SHU� WHQLU� XQ� FRQHL[HPHQW� DFXUDW� GH� OD�
UHDOLWDW� MXYHQLO� L� XQD� FDSDFLWDW� UHDO� G¶HVWDEOLU� FRQWDFWH� DPE� HOOD� GH� IRUPD�
HVWDEOH� L� TXRWLGLDQD�� (O� 6$-� IXQFLRQDUj� VL� TXDQ� HOV� MRYHV� V¶KL� DFRVWLQ� QR�
WHQHQ� OD� VHQVDFLy� TXH� VH¶OV� GHPDQD� XQD� DGDSWDFLy� D�GHWHUPLQDGHV�
HVWUXFWXUHV� DGPLQLVWUDWLYHV� VLQy� TXH� VH¶OV� DWpQ� UHVSHFWDQW� OHV� VHYHV�
SHFXOLDULWDWV�L�OD�VHYD�FRQGLFLy�HVSHFtILFD��(OV�PLVVDWJHV��OHV�GHPDQGHV�R�OHV�
QHFHVVLWDWV� MXYHQLOV� V¶H[SUHVVHQ� QRPpV� GH� PDQHUD� ILGHGLJQD� TXDQ� VRP�
UHFHSWLXV� G¶XQD� IRUPD� REHUWD� L� FODUD� D� OD� VHYD� PDQHUD� GH� VHU�� eV� D� GLU��
WLQGUHP� XQD� ERQD� LQWHUORFXFLy� DPE� HOV� MRYHV� VL� HQWHQHP� FRP� VyQ�� VL�
UHVSHFWHP�FRP�VyQ�L�VL�HOV�DWHQHP�HQ�IXQFLy�G¶DTXHVWD�FRQGLFLy�MXYHQLO��1R�
KHP� GH� GHPDQDU� DOV� MRYHV� TXH� GHL[LQ� GH� VHU� MRYHV� SHU� SRGHU� DFFHGLU� DOV�
VHUYHLV���
�
6L� HO� JHVWLQHP� FRUUHFWDPHQW�� SHU� WDQW�� HO� 6$-� VHUj�XQ� LQVWUXPHQW�
G¶LQWHUORFXFLy� MXYHQLO� GH� SULPHU� RUGUH�� ~WLO� SHU� D�OD� SROtWLFD� GH� MRYHQWXW�
GHVHQYROXSDGD�HVSHFtILFDPHQW�GHV�GHO�6HUYHL�GH�-RYHQWXW��SHUz�WDPEp�SHU�D�
WRWV�DTXHOOV�GHSDUWDPHQWV�PXQLFLSDOV�TXH�KL�WUHEDOOHQ�GH� IRUPD�SDUDOOHD�R�
VHFWRULDO��

�
�
$FRPSDQ\DPHQW�
�
/D�TXDOLWDW�HQ�HOV�VHUYHLV�G¶DWHQFLy�DOV�MRYHV�SDVVD�GH�IRUPD�LQHYLWDEOH�SHU�
LPSOHPHQWDU� SROtWLTXHV� G¶DFRPSDQ\DPHQW�� (OV� VHUYHLV� LQFORVRV� DO� 6$-� QR�
KDQ�GH�VHU��VLPSOHPHQW��GLVSHQVDGRUV�GH�IXOOHWRQV��PDWHULDO�HVFULW�R�DGUHFHV�
ZHE���
�
&DO�TXH��HQ�SULPHU�OORF��V¶HQVHQ\L�D�XVDU�OD�LQIRUPDFLy�GH�IRUPD�DXWzQRPD��
VHQVH�PHGLDFLRQV��GLVFHUQLQW�HQWUH�DOOz�HVVHQFLDO�L�DOOz�DFFHVVRUL��/D�TXDOLWDW�
G¶XQ�VHUYHL�G¶LQIRUPDFLy�HV�PHVXUD��PpV�TXH�SHU�OD�TXDQWLWDW�G¶LQIRUPDFLy��
SHU� OD� XWLOLWDW� TXH� pV� FDSDo� GH� GRQDU� D� OD� LQIRUPDFLy� TXH� GLVSHQVD�� ,� DL[z�
SDVVD� SHU� HGXFDU� HOV� XVXDULV� HQ� OD� FDSDFLWDW� GH� IHU� XQ� ~V� FUtWLF� GH� OD�
LQIRUPDFLy���
�
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(Q� VHJRQ� WHUPH�� HO� VDOW� TXDOLWDWLX� TXH� GRQHP� HQ� SDVVDU� GH� OD� VLPSOH�
LQIRUPDFLy� D� O¶DVVHVVRUDPHQW� L� D� O¶RULHQWDFLy� pV� HO� TXH� FDUDFWHULW]D� OD�
YROXQWDW� HGXFDWLYD� L� VRFLDO� GHOV� QRVWUHV� VHUYHLV�� GH� PDQHUD� TXH� FRQVWUXwP�
XQD� PHQD� GH� [DU[D� D� WUDYpV� GH� OD� TXDO� HOV� XVXDULV� HV� SRGHQ� PRXUH� DPE�
VXSRUWV� P~OWLSOHV� HQ� FDGD� SXQW� GHO� VHX� LWLQHUDUL� SHUVRQDO�� /¶XVXDUL� VH� VHQW�
DFRPSDQ\DW�SHUTXq�SHU�D�FDGD�GHFLVLy�TXH�KD�GH�SUHQGUH�WURED�LQIRUPDFLy�
SHUWLQHQW�� FULWHULV� TXH� O¶DMXGHQ� D� WULDU�� FRQHL[HPHQW� GH� OHV� LPSOLFDFLRQV�
IXWXUHV� TXH� Wp� FDGDVFXQD� GH� OHV� RSFLRQV� HQWUH� OHV� TXH� SRW� RSWDU�� L� FRQVHOO�
SXQWXDO�VREUH�HOV�SURFHGLPHQWV�R�PqWRGHV�TXH�KD�GH�VHJXLU��
�
(O� OtPLW� GH� O¶DFRPSDQ\DPHQW� VHUj� VHPSUH� HO� SDWHUQDOLVPH�� pV� D� GLU�� OD�
FRQGXFFLy� FDWHJzULFD� GH� OHV� SDVVHV� GH� O¶XVXDUL� SHU�SDUW� GHOV� VHUYHLV� L�
O¶DVVXPSFLy� DFUtWLFD� GH� OHV� SURSRVWHV� UHDOLW]DGHV� SHU� SDUW� GH� O¶LQIRUPDGRU��
/¶DFRPSDQ\DPHQW�EHQ�HQWqV�LPSOLFD�VHPSUH�XQ�DXJPHQW�GH�OD�OOLEHUWDW�GHO�
MRYH� SHUTXq� DSRUWD� HOHPHQWV� HGXFDWLXV�� SHUTXq� LQFUHPHQWD� HO� QRPEUH�
G¶RSFLRQV� HQWUH� OHV� TXDOV� HV� SRW� WULDU�� SHUTXq� IDFLOLWD� FULWHULV� L� DUJXPHQWV� L�
SHUTXq� SRWHQFLD� O¶DXWRQRPLD� GH� O¶XVXDUL� D� O¶KRUD� G¶RSWDU�� /HV� P~OWLSOHV�
RIHUWHV�GH�VHUYHL�TXH�DJOXWLQDUHP�DO�6$-��SHU�WDQW��DFRPSDQ\DUDQ�GH�IRUPD�
FRPSOHPHQWjULD� HOV� MRYHV� HQ� WRWHV� DTXHOOHV� GHFLVLRQV� R� HWDSHV� GHO� VHX�
LWLQHUDUL�SHUVRQDO�TXH�OL�JHQHULQ�GXEWH��
�
�

$SURILWDPHQW�GH�UHFXUVRV�
�
3HU�RIHULU�DGHTXDGDPHQW�HOV�VHUYHLV�TXH�HVWHP�SURSRVDQW�pV�LPSUHVFLQGLEOH�
FRPSWDU� DPE� XQD� PtQLPD� GRWDFLy� GH� UHFXUVRV� KXPDQV��HFRQzPLFV� L�
LQIUDVWUXFWXUDOV�� 3HUz� WDPEp� FDO� DSURILWDU� WRWV� HOV� UHFXUVRV� LQWHOHFWXDOV� TXH�
WHQLP� DO� QRVWUH� DEDVW� L� TXH� VHUDQ� OD� SHoD� IRQDPHQWDO� GH� O¶q[LW� GH� OD�
SURSRVWD�� (Q� SULPHU� OORF�� FDO� WHQLU� HQ� FRPSWH� TXH� QR� SDUWLP� GH� ]HUR�� (O�
6HUYHL�G¶LQIRUPDFLy�-XYHQLO�KD�DFXPXODW�XQD�H[SHULqQFLD�PROW�YDOXRVD�TXDQW�
D� O¶DWHQFLy� DOV� MRYHV�� OD� VHOHFFLy� L� WUDFWDPHQW� GH�OD� LQIRUPDFLy� L� OHV�
FDPSDQ\HV� GH� GLIXVLy� G¶LGHHV�� (Q� VHJRQ� OORF�� O¶HVSHFLDOLW]DFLy� GHOV�
GHSDUWDPHQWV� PXQLFLSDOV� TXH� WUDFWHQ� HOV� WHPHV� UHODFLRQDWV� DPE�
O¶HPDQFLSDFLy� MXYHQLO� KD� GH� VXPDU�VH� DO� SURMHFWH� HQ� GLIHUHQWV� JUDXV��
DVVHVVRUDQW� SHU� OD� GHILQLFLy� GHOV� VHUYHLV�� H[HFXWDQW� DOJXQV� VHUYHLV�
GLUHFWDPHQW�� VHQW� UHFHSWRUV� GH� GHULYDFLRQV� L� FRRUGLQDQW�VH� SHU� QR� VRODSDU�
DFFLRQV� L� PLOORUDU� HOV� VHUYHLV� DOV� FLXWDGDQV�� ,�� HQ� WHUFHU� OORF�� FDO� DUULEDU� D�
DFRUGV�SHU�IHU�SDUWLFLSDU�HO�PRYLPHQW�DVVRFLWLX�HVSHFLDOLW]DW�HQ�OD�SUHVWDFLy�
G¶DTXHVWV�VHUYHLV�L�HQ�OD�VHYD�DYDOXDFLy�
�
�
�
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���$PSOLDU�HOV�VHUYHLV�G
LQIRUPDFLy��DVVHVVRUDPHQW�L�RULHQWDFLy�HVSHFLDOLW]DWV�
HQ�O¶DWHQFLy�DOV�MRYHV�D�WRWV�DTXHOOV�FDPSV�R�jPELWV�TXH�HVGHYHQHQW�IRQW�GH��
QHFHVVLWDWV� SHU� DO� GHVHQYROXSDPHQW� GHOV� VHXV� SURMHFWHV� YLWDOV� R�
G¶HPDQFLSDFLy��
�
��� 0LOORUDU� O
DFFHVVLELOLWDW� GH� WRWV� HOV� VHUYHLV� G
DWHQFLy� SHUVRQDOLW]DGD� TXH�
WHQHQ�HOV�MRYHV�FRP�D�XVXDULV�H[FOXVLXV�R�SDUFLDOV��
�
���9LVXDOLW]DU�L�FRPXQLFDU�GH�IRUPD�FODUD�L�HQWHQHGRUD�HO�FRQMXQW�GH�VHUYHLV�L�
UHFXUVRV�TXH�HV�SRVHQ�D�O
DEDVW�GHOV�MRYHV�GHV�GH�O¶DGPLQLVWUDFLy��
�
��� )DFLOLWDU� DOV� VHUYHLV� PXQLFLSDOV� DPE� HVSHFLDOLW]DFLy� VHFWRULDO� O¶DFFpV� DOV�
MRYHV�TXH�VyQ�SRWHQFLDOPHQW�XVXDULV�GHOV�VHXV�UHFXUVRV��
�
��� $PSOLDU� O
DEDVW� L� UHSHUFXVVLy� GHOV� VHUYHLV� DGUHoDWV� DOV� MRYHV�� PLWMDQoDQW�
FDPSDQ\HV� VREUH� OHV� GLIHUHQWV� WHPjWLTXHV�� SHU� WDO� GH� WHQGLU� D� OD�
XQLYHUVDOLW]DFLy�GH�OHV�VHYHV�SUHVWDFLRQV��WRW�DUULEDQW�D�SHUILOV�L�VHJPHQWV�GH�
OD� MRYHQWXW� TXH�� SHU� GLIHUHQWV� FDXVHV�� WUDGLFLRQDOPHQW� QR� VyQ� XVXDULV� GHOV�
VHUYHLV�G¶HVSHFLDOLW]DFLy�VHFWRULDO��
�
��� )RUPDU�HOV�MRYHV�HQ�O¶~V�DGHTXDW�GHOV�VHUYHLV�L�UHFXUVRV�TXH�VyQ�DO�VHX�
DEDVW� L� HQ� HOV� PHFDQLVPH� L� SURFHGLPHQWV� KDELWXDOV� GH� UHODFLy� DPE�
O
DGPLQLVWUDFLy��
�
(O� 6$-� WDPEp� DVVXPHL[� FRP� D� SURSLV� HOV� REMHFWLXV� WUDGLFLRQDOV� GHO� 6HUYHL�
G¶,QIRUPDFLy� -XYHQLO�� TXH� HVWDEOHL[� HO� 3OD� /RFDO� GH� -RYHQWXW�� pV� D� GLU��
,QIRUPDU� VREUH� TXDOVHYRO� WHPD� G¶LQWHUqV� MXYHQLO�� GHVFHQWUDOLW]DU� OD�
LQIRUPDFLy� D� WUDYpV� GHOV� 3XQWV� G¶,QIRUPDFLy� -XYHQLO� �3,-¶V��� GXU� D� WHUPH�
FDPSDQ\HV� GH� VHQVLELOLW]DFLy� VREUH� GLIHUHQWV� WHPHV�L� HGLWDU� SXEOLFDFLRQV�
G¶LQWHUqV��
�
�
�
�
�
�
�
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�
���0DQWHQLU��GXUDQW�������HQ�OD�QRYD�XELFDFLy�GHO�6HUYHL�DO�9DSRU�&RGLQD��HO�
QRPEUH�GH�FRQVXOWHV�DWHVHV��GH�IRUPD�JOREDO��SUHQHQW�FRP�D�UHIHUqQFLD�OHV�
GDGHV�GH�FRQVXOWHV�DO�6HUYHL�G
,QIRUPDFLy�-XYHQLO�GH��������
�
���,QFUHPHQWDU�VXEVWDQFLDOPHQW��HQWUH�HO����L�HO�������OHV�FRQVXOWHV�DWHVHV�
HQ�OHV�PDWqULHV�HQ� OHV�TXDOV�HV�GHVHQYROXSD�DQXDOPHQW�DOJXQ� GHOV� VHUYHLV�
G
HVSHFLDOLW]DFLy�GHO�6$-���
�
���3RVDU�HQ�PDU[D�XQ�*UXS�GH�7UHEDOO�7UDQVYHUVDO��DPE�XQ�UHSUHVHQWDQW�GH�
FDGD� GHSDUWDPHQW� PXQLFLSDO� LPSOLFDW�� L� GXU� D� WHUPH��� UHXQLRQV� GH�
FRRUGLQDFLy�DQXDOV��
�
���$FRQVHJXLU�XQD�DFFHSWDFLy�HQ�SRVLWLX�DOV�T•HVWLRQDULV�GH�VDWLVIDFFLy�GHOV�
XVXDULV�G
DOPHQ\V�XQ����SHU�FHQW�GHOV�FRQVXOWDWV�
�
��� ,PSODQWDU�� GXUDQW� HO� SULPHU� DQ\� G
H[HFXFLy�� XQ� VLVWHPD� FRPSOHW� GH�
FRQVXOWD�WHOHPjWLFD��D�O¶DVVHVVRULD�GH�VDOXW��
�
���3RVDU�HQ�PDU[D��GXUDQW�HO�SULPHU�WULPHVWUH�GH�������HO�ZHE�GH�MRYHQWXW��
LQFORHQW�VHUYHLV�UHODFLRQDWV�DPE�OHV�XWLOLWDWV�GHO�6$-��
�
��� 'XU� D� WHUPH� �� VHVVLy� GH� IRUPDFLy� DQXDO�� HQ� FDGD�jPELW�� SHU� DOV�
LQIRUPDGRUV�GHO�6$-��
�
��� (GLWDU�DQXDOPHQW�� ��JXLD�LQIRUPDWLYD��SHU�D�FDGD�XQD�GH�OHV�DVVHVVRULHV�
GHO�6$-��
�
��� &UHDU� XQ� IRQV� GRFXPHQWDO� SHU� D� O¶DXWRFRQVXOWD� GHOV� XVXDULV� L� GHOV�
LQIRUPDGRUV��HQ�FDGDVFXQ�GHOV�WHPHV�GHO�6$-��
�
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�

'(6(192/83$0(17�
�

�
'HVFULSFLy�JHQHUDO�
�
(/� 6$-� pV� XQ� VHUYHL� JHQHUDOLVWD� TXH� HV� SODQWHMD� O¶DWHQFLy� DO� FRQMXQW� GH� OD�
SREODFLy�MXYHQLO�GH�6DEDGHOO�L�TXH�DJUXSD�HQ�XQ�PDWHL[�HVSDL�ItVLF�L�VRWD�XQ�
~QLF� VLVWHPD� GH� JHVWLy� L� IXQFLRQDPHQW�� HQ� HO� TXDO� V¶LQFORX� OD� FRRUGLQDFLy�
LQWHUGHSDUWDPHQWDO�� GLYHUVRV� UHFXUVRV� G¶LQIRUPDFLy�� DVVHVVRUDPHQW� L�
RULHQWDFLy��TXH�YROHQ�FREULU�WRWV�HOV�jPELWV�YLQFXODWV�D�O¶HPDQFLSDFLy�MXYHQLO�
SHU�IDFLOLWDU�O¶DXWRQRPLD�GH�GHFLVLy�L�WULD�GHOV�MRYHV��
�
'HV� GHO� 6$-� V¶� RUJDQLW]D�� FODVVLILFD�� WUDFWD� L� HV� GLIRQHQ� PDWHULDOV� L� IRQV�
LQIRUPDWLXV�HQ�WRWV� HOV� jPELWV�G¶LQWHUqV� SHU�DOV�MRYHV�� $�SDUWLU�GH�O¶DWHQFLy�
JHQHUDO� TXH� SUHVWD� HO� VHUYHL�� V¶DUWLFXOHQ� DVVHVVRULHV� HVSHFLDOLW]DGHV� TXH�
SHUPHWHQ� DSURIXQGLU� HQ� OHV� WHPjWLTXHV� TXH� LQWHJUHQ�O¶jPELW� GH�
O¶HPDQFLSDFLy�MXYHQLO��
�
(O� 6$-�� SHU� WDQW�� HVWj� IRUPDW� SHU� XQ� SXQW� FHQWUDO� G¶LQIRUPDFLy�� GLYHUVRV�
SXQWV� G¶LQIRUPDFLy� GHVFHQWUDOLW]DWV� HQ� FHQWUHV� HGXFDWLXV� L� SHU� OHV� GLYHUVHV�
DVVHVVRULHV� TXH� DPSOLHQ� L� FRPSOHPHQWHQ� GH� IRUPD� HVSHFLDOLW]DGD� OD� VHYD�
DFWXDFLy��6yQ�HOV�VHJ•HQWV��
�

¾� $VVHVVRULD�G¶(GXFDFLy�L�)RUPDFLy��
¾� $VVHVVRULD�/DERUDO�
¾� $VVHVVRULD�G¶+DELWDWJH�
¾� $VVHVVRULD�GH�&RQVXP�
¾� $VVHVVRULD�GH�6DOXW��
¾� $VVHVVRULD�GH�9LDWJHV�
¾� $VVHVVRULD�G¶$VVRFLDFLRQLVPH�

�
$TXHVWHV�DVVHVVRULHV��HVWDEOLUDQ�XQ�KRUDUL�HVSHFtILF�TXH�V¶DOWHUQDUj�DO�OODUJ�
GH�OD�VHWPDQD��$L[t�GRQFV��OD�FRQWLQXwWDW�GHO�VHUYHL�HVWDUj�JDUDQWLGD�SHO�SXQW�
G¶DWHQFLy�FHQWUDO�GHO�6$-��TXH�DWHQGUj�VHPSUH�HQ�SULPHUD�LQVWjQFLD���
�
$TXHVWD�UHODFLy�G¶DVVHVVRULHV�QR�pV�LQDOWHUDEOH��(Q�IXQFLy�GH�O¶HYROXFLy�GH�OD�
GHPDQGD�� HV� SRGUj� DIHJLU�QH� G¶DOWUHV� R�� VL� V¶HVFDX�DJUXSDU�OHV� HQ� WHPHV�
PpV� JHQHUDOV�� 'HVSUpV� G¶XQ� SULPHU� SHUtRGH� GH� IXQFLRQDPHQW� VHUj� SRVVLEOH�
YDORUDU� OD� QHFHVVLWDW� G¶DPSOLDU� R� UHGXLU� KRUDULV� GH� FDGDVFXQD� GH� OHV�
HVSHFLDOLWDWV��HQ�IXQFLy�GHO�YROXP�GH�IHLQD�DVVXPLW��
�
�



6HUYHL�GH�-RYHQWXW�������� ��

3URWRFROV�GH�IXQFLRQDPHQW�
�
�
�U�QLYHOO�G¶DWHQFLy�
�
(Q�DFFHGLU�DO�6$-��HOV�MRYHV�XVXDULV�VHUDQ�DWHVRV�SHOV�LQIRUPDGRUV�GHO�SXQW�
FHQWUDO�� TXH� HOV� DGUHoDUDQ� DOV� HVSDLV� DGHTXDWV� HQ� IXQFLy� GHO� WLSXV� GH�
GHPDQGD�R�FRQVXOWD�TXH�UHDOLW]LQ�� (Q�HO�FDV�TXH�QR�RSWLQ�SHU�OHV� IyUPXOHV�
G
DXWRFRQVXOWD��GLUHFWDPHQW�D�WUDYpV�GHOV�GRVVLHUV�G
DFFpV�S~EOLF�R�D�WUDYpV�
GH� OD� FRQQH[Ly� D� LQWHUQHW�� VHUDQ� DWHVRV� GH� IRUPD� SHUVRQDO� SHU� XQ� GHOV�
LQIRUPDGRUV���
�
(OV�LQIRUPDGRUV�GH�GHVFHQWUDOLW]DFLy�TXH�GHVHQYROXSHQ�OD�VHYD�WDVFD�HQ�HOV�
FHQWUHV� G
HQVHQ\DPHQW� DFWXDUDQ� HQ� WRW� PRPHQW� FRP� LQIRUPDGRUV� GH�
SULPHUD�LQVWjQFLD��GH�PDQHUD�TXH�DWHQGUDQ�OD�SULPHUD�SHWLFLy�G
LQIRUPDFLy�L�
GHULYDUDQ�DOV�VHUYHLV�GHO�6$-�HQ�HO�FDV�TXH�VLJXL�QHFHVVDUL��
�
�
�Q�QLYHOO�G¶DWHQFLy�
�
/¶LQIRUPDGRU� YDORUD� VL� OD� FRQVXOWD� UHTXHUHL[� XQ� JUDX� G¶HVSHFLDOLW]DFLy� TXH�
QRPpV� HV� SRW� DVVROLU� D� WUDYpV� GHOV� VHUYHLV� VHFWRULDOV� G
DOJXQ� DOWUH�
GHSDUWDPHQW� PXQLFLSDO�� R� VL� HV� SRW� UHVROGUH� D� WUDYpV� GH� O¶DVVHVVRULD�
FRUUHVSRQHQW��(Q�HO�SULPHU�FDV��VH�O
DGUHoDUj�DO�VHUYHL�HQ�FRQFUHW��SURFXUDQW�
HVWDEOLU� SHUVRQD� GH� FRQWDFWH�� KRUDUL� L� VL� FDO� DSRUWDU� DOJXQ� WLSXV� GH�
GRFXPHQWDFLy�� (Q�HO�VHJRQ�FDV��VH�OL�GRQDUj�XQD�GDWD�L�XQD�KRUD�FRQFUHWD��
SHU� WDO� GH� PDQWHQLU� XQD� HQWUHYLVWD� HQ� OD� TXDO� V¶LQWHQWDUj� UHVROGUH� OD� VHYD�
FRQVXOWD�R�SHWLFLy�G
DVVHVVRUDPHQW�L�RULHQWDFLy��
�
3HU� D� FDGD� VHUYHL� HVSHFtILF� G
RULHQWDFLy� R� DVVHVVRUDPHQW� HO� 6HUYHL� GH�
-RYHQWXW� GHWHUPLQDUj�� GHVSUpV� GH� FRQVXOWDU� HOV� GLIHUHQWV� GHSDUWDPHQWV�
PXQLFLSDOV��TXLQ�pV�HO�JUDX�G
DSURIXQGLPHQW�TXH�SRW�RIHULU�HO�6$-�L��SHU�WDQW��
WDPEp�HO�SXQW�D�SDUWLU�GHO�TXDO�OD�VHYD�DWHQFLy�pV�GLIHULGD�R�GHULYDGD�D�XQ�
DOWUH�VHUYHL��
�
(O�UHJLVWUH�GH�FRQVXOWHV�GHO�6$-�UHFROOLUj�OHV�DWHQFLRQV� IHWHV�GHV�GHO�VHUYHL�
G¶DWHQFLy� FHQWUDO�� GHV� GHOV� 3,-V� L� GHV� GH� OHV� DVVHVVRULHV�� (V� SUHVWDUj� XQD�
HVSHFLDO� DWHQFLy� D� OHV� GDGHV� GH� SHUILO�� VREUHWRW� SHO� TXH� ID� D� O¶HGDW� L� DO�
JqQHUH���
�
�
6HJXLPHQW�
�
4XDQ� O¶XVXDUL� KR� DXWRULW]L�� O¶LQIRUPDGRU� REULUj� XQD� ILW[D� SHUVRQDO�� TXH�
V¶XWLOLW]DUj� SHU� DO� VHJXLPHQW� GH� O¶DWHQFLy� IHWD� L��VL� V¶HVFDX�� SHU� LQIRUPDU�OR�
VREUH�WHPHV�TXH�VLJXLQ�GHO�VHX�LQWHUqV��
�
�
�
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&RPXQLFDFLy�
�
�
'XUDQW�HO� SULPHU�DQ\�GH� IXQFLRQDPHQW� HO�6$-� IDUj� XQD�DSRVWD� IRUWD�SHU�OD�
GLIXVLy�L� FRPXQLFDFLy�GHO�VHXV�VHUYHLV��SHU�JDUDQWLU�TXH�HOV�XVXDULV�WLQJXLQ�
FRQHL[HPHQW�GH�OD�VHYD�H[LVWqQFLD�L�GH�OHV�VHYHV�XWLOLWDWV���
�
(Q� XQ� SULPHU� PRPHQW�� FDOGUj� PDQWHQLU� XQD� WHQVLy� LPSRUWDQW� HQ� OD�
FRPXQLFDFLy�ILQV�TXH�HV�QRUPDOLW]L�HO�VHUYHL�L�H[LVWHL[L�XQD�DVVLVWqQFLD�IOXwGD�
D� OHV� VHYHV� GHSHQGqQFLHV�� &DO�� HQ� FHUWD� PDQHUD�� HVWLPXODU� LQLFLDOPHQW� OD�
GHPDQGD�GH�VHUYHL��
�
/D�SULPHUD�PHVXUD�D�WHQLU�HQ�FRPSWH�VHUj��QHFHVVjULDPHQW��OD�VHJPHQWDFLy�
GHO�S~EOLF�REMHFWLX�GHO�VHUYHL��7HQLQW�HQ�FRPSWH�TXH�OHV�WHPjWLTXHV�GH�FDGD�
VHUYHL� GHO� 6$-� WHQHQ� XQD� UHODFLy� GLUHFWD� DPE� OHV� QHFHVVLWDWV� YLWDOV� GHOV�
MRYHV�� HO� SDUjPHWUH� EjVLF� GH� VHJPHQWDFLy� VHUj� O
HGDW�� 3HU� D� FDGD� VHUYHL�
HVSHFLILFDUHP� TXLQ� pV� HO� WUDP� G
DWHQFLy� SUHIHUHQW��L� HQ� IXQFLy� G
DL[z� HV�
UHDOLW]DUDQ�DFWXDFLRQV�FRQFUHWHV�GH�GLIXVLy��(Q�TXDOVHYRO�FDV��GLVSRVDUHP�GH�
GLYHUVHV�HLQHV�GH�GLIXVLy�L�FRPXQLFDFLy���
�
�
3RUWDO�ZHE�� (O�VLVWHPD�G¶DWHQFLy�P~OWLSOH�VHJRQV�HOV�VHUYHLV�HVSHFLDOLW]DWV�
WLQGUj�XQD�WUDGXFFLy�GLUHFWD�HQ�HO�SRUWDO�ZHE�GHO�6HUYHL�GH�-RYHQWXW��&DOGUj�
HODERUDU�XQD�DSOLFDFLy�WHOHPjWLFD�SHU�DWHQGUH�FRQVXOWHV�D�WUDYpV�GH�OD�[DU[D��
DPE� XQ� IRUPXODUL� HVSHFtILF� SHU� D� FDGD� VHUYHL�� DWHQHQW� D� OHV� VHYHV�
FDUDFWHUtVWLTXHV� HVSHFLDOV� L� GHVSOHJDQW� OD� GLYHUVLWDW� G¶RSFLRQV� GH� FRQVXOWD�
TXH� VLJXLQ� SRVVLEOHV� HQ� FDGD� FDV�� /¶DSOLFDFLy� LQIRUPjWLFD� H[LJLUj� TXH� HV�
SUHVWL�XQD�HVSHFLDO�DWHQFLy�D�OHV�FRVXOWHV�TXH�DUULELQ�SHU�DTXHVWD�YLD��$L[t��
HOV� UHVSRQVDEOHV� GH� FDGDVFXQD� G¶DTXHVWHV� DVVHVVRULHV� KDXUDQ� GH� UHVHUYDU�
XQ� WHPSV� SUXGHQFLDO� DPE� SHULRGLFLWDW� VHWPDQDO� SHU� DWHQGUH� L� UHVROGUH�
DTXHVW� WLSXV� GH� FRQVXOWHV�� $L[t�� WRWHV� OHV� FRQVXOWHV� VHUDQ� DWHVHV� DPE� XQ�
UHWDUG�Pj[LP�G¶XQD�VHWPDQD��
�
�
&DWjOHJ� GH� VHUYHLV�� 6¶DFWXDOLW]DUj� SHULzGLFDPHQW� OD� JXLD� GH� VHUYHLV� D�OD�
MRYHQWXW�� TXH� UHFXOO� HOV� VHUYHLV� TXH� RIHUHL[� OD� FLXWDW� DOV� MRYHV�� GHVWDFDQW�
HVSHFLDOPHQW�HOV�VHUYHLV�TXH�HV�SUHVWHQ�GHV�GHO�6$-�� '
DTXHVWD�PDQHUD�HV�
YLVXDOLW]DUj�DPE�WRWD�FODUHWDW�OD�IXQFLy�GH�ILQHVWUHWD�~QLFD��FHQWUDO�HQ�DTXHVW�
SURMHFWH��GH�PDQHUD�TXH�HOV�MRYHV�SRGUDQ�SHUFHEUH�TXH�HO�6$-�HOV�DWHQGUj�
HQ�TXDOVHYRO�jPELW�TXH�VLJXL�GH�OD�VHYD�QHFHVVLWDW�L�TXH�QRPpV�HOV�GHULYDUj�
FDS� D� DOWUHV� VHUYHLV� TXDQ� OD� FRPSOH[LWDW� R� HVSHFLDOW]DFLy� GH� OD� GHPDQGD�
VXSHUL�OHV�VHYHV�SRVVLELOLWDWV�� 'H�WRW�SOHJDW�HV�GHVSUpQ�TXH�HO�SURSL�FDWjOHJ�
FRPSOLUj� OD� IXQFLy� GH� GLIXVLy� EjVLFD� GHO� 6$-� L�� D� PpV�� UHIRUoDUj� OD�
FRPXQLFDFLy�GHO�FRQMXQW�GH�VHUYHLV�R�GHSDUWDPHQWV�PXQLFLSDOV�TXH�SUHVWHQ�
VHUYHLV� DOV� MRYHV� GH� IRUPD� SDUFLDO� R� HQ� HO� PDUF� GH�OHV� VHYHV� DFWXDFLRQV�
JHQHUDOV��
�
�
�
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)XOOHW�HVSHFtILF��3HU�D�OD�GLIXVLy�GHO�VHUYHL�VHUj�QHFHVVDUL�HGLWDU�XQ�IXOOHWy�R�
GHVSOHJDEOH�HQ� HO� TXDO�HV�PRVWUL�GH� IRUPD�FRQMXQWD�OHV�RSFLRQV�GH�VHUYHL��
XQLILFDGHV� VRWD� OD� LPDWJH� JHQqULFD� GHO� 6$-�� SHUz� DPE� XQ� GHVSOHJDPHQW�
HVSHFtILF� G¶LQIRUPDFLy� VREUH� FDGDVFXQD� GH� OHV� DVVHVVRULHV�� GH� PDQHUD� TXH�
SXJXLQ� DSDUqL[HU� WDPEp� DPE� SHUVRQDOLWDW� SUzSLD�� UHPDUFDQW� O¶HVSHFLILFLWDW�
WHPjWLFD��(Q�TXDOVHYRO�FDV��FDOGUj�YHWOODU�SHU�WDO�TXH�OD�LPDWJH�LGHQILWLTXL�HO�
6$-�FRP�XQ�FHQWUH�DJOXWLQDGRU��DPE�OD�LGHD�FHQWUDO�TXH�TXDOVHYRO�QHFHVVLWDW�
MXYHQLO��VLJXL�GH�O¶jPELW�TXH�VLJXL��VHUj�DWHVD�HQ�HO�VHUYHL���
�
�
3XEOLFLWDW��6LPXOWjQLDPHQW�D�OD�SRVWD�HQ�PDU[D�GHO�VHUYHL�HV�OODQoDUj�XQD�
FDPSDQ\D�SXEOLFLWjULD�TXH�HQ�UHIRUFL�HO�FRQHL[HPHQW�HQWUH�HOV�MRYHV��
�
��
3XQWV� G¶LQIRUPDFLy� MXYHQLO� DOV� FHQWUHV� G¶HQVHQ\DPHQW��/D� SURPRFLy�
GHO�6$-�WLQGUj�XQD�YHVVDQW�FODX�HQ�HO�WUHEDOO�FRQWLQXDW�GHOV�LQIRUPDGRUV�GH�
GHVFHQWUDOLW]DFLy��TXH�SRUWHQ�PDWHULDOV�L�VHUYHLV�DOV�FHQWUHV�G¶HQVHQ\DPHQW��
(O� 6$-� HVWHQGUj� OD� VHYD� FDSDFLWDW� G¶DFRVWDU�VH� DOV�MRYHV� D� WUDYpV� GHOV�
LQIRUPDGRUV�� (Q�TXDOVHYRO�FDV��HQ�O
LQLFL�GH�FDGD�FXUV�HVFRODU�KL�KDXUj�XQD�
FDPSDQ\D� HVSHFtILFD� G
LQIRUPDFLy� L� GHVFULSFLy� GHO� VHUYHL�� HQ� SHWLWHV�
LQWHUYHQFLRQV� DXOD� SHU� DXOD� VHPSUH� TXH� HV� SXJXL�� L�DPE� OD� GLVWULEXFLy� GH�
IXOOV�YRODQWV�R�IO\HUV�D�WRWV�HOV�FHQWUHV��
�
�

�
&DPS�FRPSHWHQFLDO�
�
/¶jPELW� FRPSHWHQFLDO� GHO� 6HUYHL� GH� -RYHQWXW� Wp� XQD�FjUUHJD� GH�
WUDQVYHUVDOLWDW�PROW�UHPDUFDEOH��G¶XQD�EDQGD�pV�HO�VHUYHL�HQFDUUHJDW�GH�OD�
FRRUGLQDFLy�L�LPSXOV�GH�OHV�DFWLYLWDWV�GHOV�GLIHUHQWV�GHSDUWDPHQWV�PXQLFLSDOV�
DGUHoDGHV�DOV�MRYHV��G¶XQ�DOWUH�Wp�OD�FRPHVD�GH�GHVHQYROXSDU�HO�3OD�/RFDO�GH�
-RYHQWXW��HO�TXDO�DEDVWD�WRWV�HOV�FDPSV�GH�O¶DFWXDFLy�PXQLFLSDO�TXH�DIHFWHQ�
HOV�MRYHV�L��ILQDOPHQW��pV�HO�GHSDUWDPHQW�UHVSRQVDEOH�GH�JHVWLRQDU�HO�VHUYHL�
G¶,QIRUPDFLy�-XYHQLO��TXH�WDPEp�DERUGD�P~OWLSOHV�WHPHV�G¶jPELW�PXQLFLSDO�L�
FLXWDGj���
�
(Q�DTXHVW�FRQWH[��HO�6$-�HVGHYLQGUj�HO�SXQW�FHQWUDO�PXQLFLSDO�GH�O¶DWHQFLy�D�
MRYHV��HQFDUD�TXH�QR�O¶~QLF�� (O�VHX�FDPS�FRPSHWHQFLDO�HVWDUj�GHOLPLWDW�SHU�
O¶HGDW�GHOV�GHVWLQDWDULV�GH�OHV�VHYHV�DFFLRQV��GHOV����DOV����DQ\V��/¶REMHFWLX�
pV� GHVHQYROXSDU� SURSRVWHV� SURDFWLYHV� GHVWLQDGHV� D� OHV� IUDQJHV� G¶HGDW�
SUHIHUHQWV�SHU�D�FDGD�VHUYHL�� (QFDUD�TXH�DL[z�QR�YRO�GLU�TXH�QR�V¶DWHQJXLQ�
DOWUHV� IUDQJHV� G¶HGDW� TXH� SXJXLQ� DGUHoDU�V¶KL�� 4XDQW� DOV� OtPLWV�
FRPSHWHQFLDOV�VHJRQV�HOV�jPELWV�D�WUDFWDU��HO�6$-�SRGUj�DERUGDU�WRWV�DTXHOOV�
TXH�HVWLJXLQ�UHODFLRQDWV�DPE�O¶HPDQFLSDFLy�MXYHQLO��DSOLFDQW�HO�FULWHUL�GH�QR�
GXSOLFDU� VHUYHLV� MD� H[LVWHQWV� L� DSURILWDQW� HOV� UHFXUVRV� L� O¶H[SHULqQFLD� TXH�
SXJXLQ�DSRUWDU�HOV�GLIHUHQWV�VHUYHLV�PXQLFLSDOV���
�
�
�
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0HWRGRORJLD�L�JHVWLy�WUDQVYHUVDO�
�
/D� SUzSLD� FRQFHSFLy� GHO� 6$-� HO� FRQYHUWHL[� HQ� XQ� SURMHFWH� HPLQHQWPHQW�
WUDQVYHUVDO�� 3UjFWLFDPHQW� WRWV� HOV� VHXV� FRQWLQJXWV�UHTXHUHL[HQ�� FRP� D�
PtQLP��XQD�UHODFLy�GH�FRRUGLQDFLy�DPE�DOWUHV�GHSDUWDPHQWV�PXQLFLSDOV��HQ�
OD�VHYD�JOREDOLWDW�R�Ep�HQ�UHODFLy�DPE�DOJXQ�GHOV�VHXV�VHUYHLV�HVSHFtILFV��+R�
YHXUHP�HQ�GHWDOO�HQ�H[SOLFDU�FDGDVFXQD�GH�OHV�DVVHVVRULHV�TXH�FRPSRVHP�HO�
6$-��
�
3HU� JHVWLRQDU� OD� WUDQVYHUVDVOLWDW� D� QLYHOO� PXQLFLSDO�� pV� D� GLU�� OD�
LQWHUGHSDUWDPHQWDOLWDW�� HV� JHQHUDUj� XQ� *UXS� GH� 7UHEDOO� 7UDQVYHUVDO� �*77���
HQ� HO� TXDO� V
KL� KDXUj� G
LQWHJUDU� FRP� D� XQ� PtQLP� XQ�UHSUHVHQWDQW� GH�
FDGDVFXQ�GHOV�GHSDUWDPHQWV�DIHFWDWV��
��
(O� *77� GHO� 6$-� HV� UHXQLUj� XQ� PtQLP� GH� GXHV� YHJDGHV�O
DQ\� L� FRPSOLUj� OHV�
VHJ•HQWV�IXQFLRQV��
�
��� $FRUG� VREUH� SURWRFROV� D� VHJXLU� HQ� OD� SUHVWDFLy� GH� VHUYHLV� G
LQIRUPDFLy��
DVVHVVRUDPHQW�L�RULHQWDFLy�L�HQ�OD�GHULYDFLy�GH�FDVRV��
�
���,QWHUFDQYL�G
LQIRUPDFLRQV�L�GDGHV�VREUH�FRQVXOWHV�UHDOLW]DGHV�
�
���'LIXVLy�FRQMXQWD�GH�VHUYHLV�D�WUDYpV�GHO�FDWjOHJ�GH�VHUYHLV�MXYHQLOV�
�
���$FRUGV�SHU�PLOORUDU�HO�IXQFLRQDPHQW�GHO�VHUYHL�
�
���9DORUDFLy��
�
(Q� XQ� VHJRQ� QLYHOO� GH� WUDQVYHUVDOLWDW�� FDO� UHIHULU�QRV� D� OD�
LQWHULQVWLWXFLRQDOLWDW�� eV� D� GLU�� OD� QHFHVVjULD� FRRSHUDFLy� DPE� DOWUHV�
LQVWLWXFLRQV�R�DGPLQLVWUDFLRQV�D�O
KRUD�G
LPSOHPHQWDU�HO�SURMHFWH��
�
+L�KDXUj�XQ�FDQDO�GH�UHODFLy�DPE�OD�6HFUHWDULD�*HQHUDO�GH�-RYHQWXW��SHU�OD�
YLD�GH�OD�LQWHJUDFLy�GHO�6$-�D�OD�;DU[D�GH�SXQWV�G¶LQIRUPDFLy����
�
+L�KDXUj�WDPEp�XQ�FDQDO�GH�UHODFLy�DPE�OD� 'LSXWDFLy�GH�%DUFHORQD��2ILFLQD�
GHO�3OD�-RYH��TXH�HQV�RULHQWDUDQ�HQ�GLIHUHQWV�PDWqULHV��HVSHFLDOPHQW�HQ�WRW�
DOOz�TXH�ID�UHIHUqQFLD�DO�PyQ�DVVRFLDWLX��
�
,JXDOPHQW�� OD� FRRSHUDFLy� DPE� HO� &RQVHOO� &RPDUFDO� GHO� 9DOOqV� 2FFLGHQWDO�
WLQGUj�WUDGXFFLy�HQ�OHV�KDELWXDOV�WUREDGHV�GH�FRRUGLQDFLy��
�
3HO� TXH� ID� DOV� PXQLFLSLV� YHwQV�� HV� SRWHQFLDUj� OD� FRRUGLQDFLy� L� LQWHUFDQYL�
G
LQIRUPDFLRQV�DPE�HOV�VHUYHLV�G
LQIRUPDFLy�ORFDOV��
�
(O� WHUFHU� QLYHOO� GH� WUDQVYHUVDOLWDW�� HO� TXH� HV� UHIHUHL[� D� OD� SDUWLFLSDFLy� GHOV�
MRYHV��(V�GHVHQYROXSDUj�D�SDUWLU�G¶HQTXHVWHV�TXH�HQV�PRVWUDUDQ�HO�JUDX�GH�
VDWLVIDFFLy�GH�O¶XVXDUL��/HV�HQTXHVWHV�SRGUDQ�VHU�WDPEp�YLUWXDOV��D�WUDYpV�GHO�
SRUWDO�MRYH��
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(VWUXFWXUD�GH�OHV�FRO�ODERUDFLRQV�
�
/¶HVWUXFWXUD� EjVLFD� GHOV� DFRUGV� DOV� TXH� DUULEDUj� HO� 6$-� DPE� OHV� GLIHUHQWV�
DVVRFLDFLRQV�R�SURIHVVLRQDOV�TXH�FRO�ODERULQ�HQ�HO�SURMHFWH��VHUj�OD�VHJ•HQW��
�
��� $VVHVVRUDPHQW� SHUVRQDOLW]DW� L� SUHVHQFLDO� D� XVXDULV� GHO� VHUYHL�� DL[t� FRP�

DVVHVVRUDPHQW� WHOHIzQLF� L� RQ�OLQH� DOV� LQIRUPDGRUV��TXDQ� DTXHVWV� KR�
UHTXHUHL[LQ��

�
��� )RUPDFLy�HQ�OD�PDWqULD�REMHFWH�GH�O¶DVVHVVRULD�DOV�WqFQLFV�L�LQIRUPDGRUV�

GHO�VHUYHL���
�
��� (ODERUDU� SXEOLFDFLRQV� PRQRJUjILTXHV� DQXDOV� VREUH� O¶jPELW� TXH�

FRUUHVSRQJXL��VHJXLQW�OHV�GLUHFWULXV�PDUFDGHV�SHO�6HUYHL�GH�-RYHQWXW��
�
��� $VVHVVRUDU� DO� 6HUYHL� GH� -RYHQWXW� HQ� OD� LPSODQWDFLy� GH� QRXV� VHUYHLV� L�

DFWLYLWDWV�UHODFLRQDGHV�DPE�PDWqULHV�G¶HPDQFLSDFLy��
�
��� &UHDU�L�PDQWHQLU�XQ� IRQV�GRFXPHQWDO�SHU�D�O¶DXWRFRQVXOWD�GHOV�XVXDULV�L�

GHOV�LQIRUPDGRUV��
�

�
�
$FFLRQV�SDUDOOHOHV�
�
$�EDQGD�GH�OD�SUHVWDFLy�HVWULFWD�GHOV�VHUYHLV�SHU�DOV�TXDOV�HV�FRQFHS�HO�6$-��
FDOGUj� FRPSOHPHQWDU� HO� VHX� WUHEDOO� KDELWXDO� DPE� DFFLRQV� SDUDOOHOHV� TXH�
SURPRJXLQ�OD�GLQDPLW]DFLy�GHO�VHX�~V��(V�WUDFWDUj��HQ�JHQHUDO��G
DFFLRQV�TXH�
EXVFDUDQ� PRVWUDU� OHV� VHYHV� XWLOLWDWV� SUjFWLTXHV�� GLIRQGUH
Q� HOV� FRQWLQJXWV� L�
DPSOLDU�O
DEDVW��HQ�S~EOLF�REMHFWLX��GHOV�VHUYHLV���
�
(V�SUHYHXHQ�OHV�VHJ•HQWV�DFWXDFLRQV��GH�FDUjFWHU�DQXDO��
�
�
6HVVLRQV�IRUPDWLYHV�
�
(V� SURJUDPDUDQ� VHVVLRQV� GH� IRUPDFLy� SHU� D� LQIRUPDGRUV�� (V� SUHYHXHQ� ��
VHVVLRQV� DQXDOV� GH� �� K�� D� FjUUHF� GHOV� HVSHFLDOLVWHV� GH� FDGDVFXQD� GH� OHV�
DVVHVVRULHV��
(V�SURJUDPDUDQ�WDPEp�FXUVRV�GHVWLQDWV�D�VHUYHLV�PXQLFLSDOV�VHFWRULDOV�TXH�
WHQHQ�� HQWUH� G
DOWUHV� JUXSV� G
HGDW�� D� MRYHV� HQWUH� HOV� VHXV� XVXDULV�� 'H� IHW��
XQD� GH� OHV� GLILFXOWDWV� IRQDPHQWDOV� TXH� LQWHQWD� FRPEDWUH� HO� 6$-� pV� OD� IDOWD�
G
DGHTXDFLy�D�OD�UHDOLWDW�MXYHQLO�GH�OD�PDMRULD�GH�VHUYHLV�S~EOLFV��$�EDQGD�GH�
OD�VHYD�DFFLy�GLUHFWD�FRP�D�HVSDL�G
LQIRUPDFLy��DVVHVVRUDPHQW�L�RULHQWDFLy��
HO� 6$-� YHWOODUj� WDPEp�� HQ� OD� PHVXUD� GH� OHV� VHYHV� SRVVLELOLWDWV�� SHU� GRQDU�
IRUPDFLy�D�SURIHVVLRQDOV�G
DOWUHV�jPELWV�VHFWRULDOV�SHU�WDO�TXH�LQFRUSRULQ�D�OD�
VHYD� IHLQD� KDELWXDO� FULWHULV� DGHTXDWV� SHU� DWHQGUH� DPE� PDMRU� HILFjFLD� L�
FRUUHFFLy�HOV�MRYHV���
�
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$�WDOO�G¶H[HPSOH��HOV�FRQWLQJXWV�GHOV�FXUVRV�SRGHQ�VHU�HOV�VHJ•HQWV��
�

¾� ,QWURGXFFLy�D�OD�SVLFRORJLD�L�OD�VRFLRORJLD�GH�OD�MRYHQWXW�
¾� &DQYLV�VRFLROzJLFV�SURGXwWV�HQ�HOV�MRYHV�GXUDQW�HOV�GDUUHUV����DQ\V�
¾� (OV�MRYHV�G
DYXL��UHFXOO�GH�GDGHV�VREUH�FRQGLFLRQV�GH�YLGD�GHOV�MRYHV��
¾� /HV�SULQFLSDOV�GLILFXOWDWV�GHOV�MRYHV�D�6DEDGHOO�
¾� /HV�SROtWLTXHV�GH�MRYHQWXW�FRP�D�UHFXUV�SHU�D�O
DFFLy�S~EOLFD�
¾� ,GHHV�SHU�D�OD�PLOORUD�GHO�WUDFWH�L�LQWHUORFXFLy�DPE�HOV�MRYHV�

�
�
/HV�FDPSDQ\HV�DOV�,(6�
�
/
DSURILWDPHQW� GHO� VLVWHPD� GH� GHVFHQWUDOLW]DFLy� GH�OD� LQIRUPDFLy� KD�
G
LQFORXUH�� OzJLFDPHQW�� OD� GLIXVLy� HVWDEOH� GHO� 6$-�HQ� HOV� FHQWUHV�
G
HQVHQ\DPHQW��7DQPDWHL[��PpV�HQOOj�GH�OD�VLPSOH�GLVWULEXFLy�GH�PDWHULDOV�
HGLWDWV� L� GH� O
DFFLy� H[SOLFDWLYD� GHOV� LQIRUPDGRUV��FDOGUj� SHQVDU� HQ� SHWLWHV�
FDPSDQ\HV�GH�GLIXVLy�GH�OHV�XWLOLWDWV�GHO�SURMHFWH��FHQWUDQW�HOV�FRQWLQJXWV�GH�
FDGD� FDPDQ\D� HQ� OD� WHPjWLFD� G
DOJXQ� GHOV� VHUYHLV� HVSHFLDOLW]DWV�� $L[t�� HV�
SUHYHXUj� FDGD� DQ\� XQ� PtQLP� GH� GXHV� FDPSDQ\HV� LQIRUPDWLYHV� VREUH� GRV�
GHOV�VHUYHLV���
�
$PE� FDGD� FDPSDQ\D�� D� PpV�� V
HODERUDUj� PDWHULDOV� GLYXOJDWLXV� HQ� IRUPD�
G¶H[SRVLFLRQV��IXOOHWV��HWF��
��
(V� IDUDQ�GHPRVWUDFLRQV��D�PpV�GH�OD�XWLOLWDW�WHOHPjWLFD�GHOV�VHUYHLV��XVDQW�
SXQWXDOPHQW�OHV�DXOHV�LQIRUPjWLTXHV�GHOV�FHQWUHV��(Q�DTXHVWHV�VHVVLRQV��GH�
QR�PpV�GH�PLWMD�KRUD�FDGDVFXQD���HOV�DOXPQHV�UHDOLW]DUDQ�FRQVXOWHV�UHDOV�D�
WUDYpV� GHO� FRUUHX� HOHFWUzQLF� L� DPE� HOV� IRUPXODULV� HVSHFtILFV� JHQHUDWV� SHU� D�
FDGD�VHUYHL�SRGUDQ�H[SHULPHQWDU�OD�XWLOLWDW�UHDO�GHO�VHUYHL��
�
�
(GLFLy�GH�SXEOLFDFLRQV�PRQRJUjILTXHV�
�
8Q�GHOV�YDORUV�DIHJLWV�GHO�6HUYHL�G
,QIRUPDFLy� -XYHQLO�GH�6DEDGHOO�KD�HVWDW�
GXUDQW�HOV�GDUUHUV�DQ\V�O
HGLFLy�GH�SXEOLFDFLRQV�PRQRJUjILTXHV�VREUH�WHPHV�
G
LQWHUqV�GHOV�MRYHV��6
KD�RIHUW�XQD�ERQD�TXDOLWDW�L�V
KDQ�UHDOLW]DW�VHPSUH�HQ�
FRRSHUDFLy� DPE� DOWUHV� GHSDUWDPHQWV� PXQLFLSDOV� LPSOLFDWV� L� DPE� HQWLWDWV�
MXYHQLOV� DIHFWDGHV� SHU� OD� WHPjWLFD� WULDGD�� $� SDUWLU� GH� OD� SRVDGD� HQ�
IXQFLRQDPHQW� GHO� 6$-�� DTXHVWHV� SXEOLFDFLRQV�� VHQVH�DOWHUDU� OD� VHYD�
PHFjQLFD� G
HODERUDFLy� QL� GH� GLIXVLy�� SRGUDQ� DWHQGUH� DOWHUQDWLYDPHQW�
WHPjWLTXHV�UHIHULGHV�D�FDGDVFXQ�GHOV�VHUYHLV�HVSHFLDOLWD]DWV��GH�PDQHUD�TXH�
FDGD� VRUWLGD� DO� FDUUHU� G
XQD� G
DTXHVWHV� SXEOLFDFLRQV� LPSOLFDUj� WDPEp� XQ�
LQVWUXPHQW� PpV� GH� GLIXVLy� GHO� 6$-�� &DOGUj� QRPpV� YHWOODU� SHU� WDO� TXH� OHV�
WHPjWLTXHV� WULDGHV� YDJLQ� DOWHUQDQW� FRQWLQJXWV� G
XQ�L� DOWUH� VHUYHL� GHO� 6$-��
VHQVH�UHSHWLFLRQV��
�
�
�
�
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3HU�D�OHV�FDPSDQ\HV�HVPHQWDGHV�DO�SXQW�DQWHULRU��HV�SRGUj�HGLWDU�XQ�IXOOHW�
HVSHFtILF� GHO� VHUYHL�� TXH� HV� GHGLFDUj� D� H[SOLFDU� HQ� H[WHQV� OHV� SRVVLELOLWDWV�
G
XQD�GH�OHV�VHYHV�HVSHFLDOLW]DFLRQV��7LQGUj�XQ�FDUjFWHU�PROW� SUjFWLF�� L� SHU�
DTXHVWD�UDy��LQFORXUj�VHPSUH�HOV�VHJ•HQWV�HOHPHQWV��
�

¾� /OLVWDW�H[KDXVWLX�G
XWLOLWDWV�
¾� 3UHJXQWHV�PpV�IUHTXHQWV�UHVROWHV�
¾� 7HVWLPRQL�G
XVXDULV�UHDOV�TXH�Q
KDJLQ�WUHW�SURILW�

�
'H� IHW�� DTXHVWV� IXOOHWV� HV� FRQYHUWLUDQ� HQ� XQD� HLQD�GH� GLIXVLy� JHQHUDO� L�
HVSHFtILFD� GH� FDGD� VHUYHL�� '
DTXHVWD� PDQHUD�� YLQGUDQ� D� FRPSOHPHQWDU� OD�
FRPXQLFDFLy� UHDOLW]DGD� DPE� HO� FDWjOHJ� GH� VHUYHLV� L�DPE� HO� GHVSOHJDEOH�
JHQHUDO�GHO�6$-���
�
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�

6(59(,6�(63(&,$/,7=$76�
�
�
$� FRQWLQXDFLy� GHVSOHJXHP� HOV� GLIHUHQWV� VHUYHLV� HVSHFLDOLW]DWV� GH� TXq� HV�
FRPSRVDUj� HO� 6$-�� DPE� HOV� SULQFLSDOV� SDUjPHWUHV� DPE� TXq� HV�
GHVHQYROXSDUDQ��
�
�

�
3XQW�FHQWUDO�G¶LQIRUPDFLy�

�
/¶HVWUXFWXUD� GH� O¶DQWLF� 6HUYHL� G
,QIRUPDFLy� -XYHQLO� HV� PDQWp� GLQWUH� GHO� 6$-�
FRP�D�SHoD�FHQWUDO�GHO�SURMHFWH��DUWLFXODGRUD�GH�OD�PXOWLSOLFLWDW�G
XWLOLWDWV�L�
UHFXUVRV� TXH� V
KL� RIHUHL[HQ�� $� SDUWLU� GH� OD� SRVDGD�HQ� PDU[D� GHO� 6$-�� HO�
WDXOOHOO�G¶DWHQFLy�VHUj�HO�SXQW�FHQWUDO�G¶LQIRUPDFLy�G¶DTXHVW�VHUYHL��D�O¶HQWRUQ�
GHO�TXDO�V¶DUWLFXOHQ�OHV�SULPHUHV�DWHQFLRQV�GH�OHV�DVVHVVRULHV��O¶HVSDLQWHUQHW��
HOV�IRQV�GRFXPHQWDO�L�HO�IRQV�GH�YLDWJHWHFD���
�
1R�YDULHQ��HQ�HVVqQFLD��HOV�VHXV�REMHFWLXV�QL�HO�VHX� IXQFLRQDPHQW�KDELWXDO��
6L�GH�FDV��V
DPSOLD�OD�VHYD�FDSDFLWDW�G
DWHQGUH�HOV�MRYHV��SHUTXq�TXHGDUDQ�
SRFV�HVSDLV�R�WHPHV�G
LQWHUqV�MXYHQLO�SHU�DOV�TXDOV�QR�VLJXL�SRVVLEOH�RIHULU�XQ�
VHUYHL� HVSHFLDOLW]DW�� (O� 6$-� HV� FRRUGLQDUj� DPE� 6DEDGHOO� $WHQFLy� &LXWDGDQD�
�6$&���TXDQW�D�OD�SUHVWDFLy�GHO�VHUYHL��O¶LQWHUFDQYL�G¶LQIRUPDFLy�L�WRWV�DTXHOOV�
SDUjPHWUHV�TXH�SXJXLQ�DMXGDU�D�PLOORUDU�O¶DWHQFLy�DOV�MRYHV��
�
�
�

$VVHVVRULD�/DERUDO�
�
/¶$VVHVVRULD� /DERUDO� HV� SUHVWDUj� D� SDUWLU� GH� OD� FRQWUDFWDFLy� GHOV� VHUYHLV�
G
XQD� HQWLWDW� MXYHQLO�� G
DUUHO� VLQGLFDO�� R� G¶XQD� HPSUHVD� HVSHFLDOLW]DGD�� TXH�
RIHULUj� DVVHVVRUDPHQW� SHUVRQDOLW]DW� HQ� WRW� DOOz� TXH� DIHFWL� OHV� UHODFLRQV�
ODERUDOV�GH�MRYHV�WUHEDOODGRUV�L�DO�VXSRUW�D�OD�UHFHUFD�GH�IHLQD���
�
6¶HVWDEOLUDQ�OHV�IRUPHV�GH�FRRUGLQDFLy�TXH�FDOJXL�DPE�HOV�GHSDUWDPHQWV�GH�
3URPRFLy�(FRQzPLFD�L�6HUYHLV�6RFLDOV�SHU�SUHYHXUH�SRVVLEOHV�GHULYDFLRQV��eV�
LPSRUWDQW� UHVDOWDU� WDPEp� TXH� HO� VHUYHL� QR� SUHWpQ� VXEVWLWXLU� O
DFWXDFLy� GH�
3URPRFLy� (FRQzPLFD� VLQy�� PpV� DYLDW�� FRPSOHWDU�OD� HQ� O¶jPELW� ODERUDO� L�
HVWHQGUH� HO� VHX� WUHEDOO� D� VHFWRUV� MXYHQLOV� TXH� KDELWXDOPHQW� QR� DFFHGHL[HQ�
DOV� VHUYHLV� RFXSDFLRQDOV� SHU� GLYHUVHV� UDRQV�� 8Q� DOWUH� FRS�� OD� IXQFLy�
IRQDPHQWDO� GHO� 6$-� HQ� DTXHVW� FDPS� VHUj� DSRUWDU� HO� VHX� YDORU� DIHJLW� HQ� OD�
LQWHUORFXFLy�MXYHQLO��
�
(O� S~EOLF� SULRULWDUL� G¶DTXHVWD� DVVHVVRULD� VHUDQ� HOV� MRYHV� TXH� QR� HVWDQ�
DIHFWDWV� SHU� XQD� SUREOHPjWLFD� HVSHFtILFD� QL� G
HVSHFLDO� JUDYHWDW�� VLQy� TXH�
VLPSOHPHQW�HV�WUREHQ�HQ�XQ�PRPHQW�GH�FDQYL�SHU�OD�QHFHVVjULD�HQWUDGD�HQ�
HO�PHUFDW�ODERUDO���
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(Q�DTXHVW�SXQW�WLQGUj�XQ�HVSHFLDO�UHOOHX�HO�FULWHUL�EjVLF�G
DFWXDFLy�HQ�SROtWLFD�
GH� MRYHQWXW� TXH� HVWDEOHL[� HQ� HO� VHX� WUHEDOO� OD� YROXQWDW� G
XQLYHUVDOLW]DU� HOV�
VHUYHLV�L�UHFXUVRV�SHU�WDO�TXH�WRWV�HOV�MRYHV�KL�WLQJXLQ�DFFpV��GHL[DQW�SHU�D�
VHUYHLV�R�GHSDUWDPHQWV�VHFWRULDOPHQW�HVSHFLDOLW]DWV�OD�LQWHUYHQFLy�HVSHFtILFD�
SHU�DWHQGUH�SUREOHPjWLTXHV�FRQFUHWHV�L�GH�PDMRU�JUDYHWDW��
�
(O� S~EOLF� REMHFWLX� GH� O¶$VVHVVRULD� /DERUDO� pV� HO� WUDP� GH� MRYHV� FRPSUHVRV�
HQWUH�HOV����L�HOV����DQ\V��DPE�XQD�DWHQFLy�SUHIHUHQW�SHOV�WUDPV�GH����D����
DQ\V� �SULPHUD� LQFRUSRUDFLy� DO� PHUFDW� GH� WUHEDOO�� L�GH� ��� D� ��� DQ\V� �MRYHV�
DPE� HVWXGLV� ILQDOLW]DWV� L� GLILFXOWDWV� SHU� DFFHGLU� D� WUHEDOOV� OOLJDWV� D� OD� VHYD�
IRUPDFLy��
�

$VVHVVRULD�G¶+DELWDWJH�
�
/¶$VVHVVRULD�G¶+DELWDWJH�RIHULUj�LQIRUPDFLy�L�DVVHVVRUDPHQW�HQ�WRWV�DTXHOOV�
DVSHFWHV� TXH� YDJLQ� OOLJDWV� D� O
DFFpV� D� O
KDELWDWJH�SHU� SDUW� GHOV� MRYHV�� 3HU�
GHVHQYROXSDU�OD� HV� FRPSWDUj� DPE� OD� FRO�ODERUDFLy� GLUHFWD� GH� 9,086$�� L� VL�
V¶HVFDX�� HV� FRQWUDFWDUDQ� HOV� VHUYHLV� SURIHVVLRQDOV�G¶XQD� HPSUHVD�
HVSHFLDOLW]DGD��
�
'HV� GH� 9,086$� HVWDQ� JDUDQWLWV� HOV� VHUYHLV� G¶LQIRUPDFLy� L� G¶RULHQWDFLy��
HQYHUV� O¶KDELWDWJH� L� DO� 6$-� QRPpV� OL� FDO� FHUW� JUDX�G
HVSHFLDOLW]DFLy� SHU�
DWHQGUH� HOV� MRYHV� GH� IRUPD� PpV� GLUHFWD�� 9,086$� IRUPDUj� HOV� LQIRUPDGRUV�
GHO� 6$-� SHUTXq� SXJXLQ� IHU�VH� FjUUHF� G¶DTXHVWD� DVVHVVRULD�� $L[z� JDUDQWLUj�
TXH� QR� V
HQWUD� HQ� FRQWUDGLFFLRQV� DPE� HO� VHUYHL� RIHUW� SHU� DTXHVW�
GHSDUWDPHQW��
�
(O�S~EOLF�REMHFWLX�G¶DTXHVWD�DVVHVVRULD�VyQ�HOV�MRYHV�GH����D����DQ\V��DPE�
DWHQFLy�SUHIHUHQW�SHO�WUDP�GH����D�����
�
�

$VVHVVRULD�G¶(GXFDFLy�L�)RUPDFLy�
�
$TXHVWD�DVVHVVRULD�VHUj�FRQGXwGD�SHU�LQIRUPDGRUV�GHO�6$-�HVSHFLDOLW]DWV�HQ�
PDWqULD�HGXFDWLYD��(O�6,-��DPE�OD�VHYD�OODUJD�H[SHULqQFLD�G
DWHQFLy�HQ�WHPHV�
OOLJDWV� D� O
HQVHQ\DPHQW� KD� DVVROLW� XQ� QLYHOO� DGHTXDW� HQ� DTXHVW� jPELW� L�
FREUHL[�ERQD�SDUW�GH�OHV�QHFHVVLWDWV�MD�HQ�O
DFWXDOLWDW��
�
/¶$VVHVVRULD�G¶(GXFDFLy�L� )RUPDFLy�VHUYLUj�SHU�EXVFDU�HO�JUDX�G
H[FHOOqQFLD�
HQ�O
DWHQFLy�D�WHPHV�DFDGqPLFV��FRPSOHPHQWDQW�HO�VHUYHL�TXH�MD�HV�SUHVWD�
DFWXDOPHQW��
�
(O�GHSDUWDPHQW�G¶(GXFDFLy��RULHQWDUj�L�DVVHVVRUDUj�HQ�WRW�DOOz�TXH�FDOJXL��L�
SRGUj�LQFLGLU�HQ�HOV�FULWHULV�EjVLFV�G
RULHQWDFLy�DSOLFDWV�GHV�GHO�6$-�L�DSRUWDU�
WRWD� OD� LQIRUPDFLy� VREUH� DOWHUQDWLYHV� L� RSFLRQV� G
HVWXGL� D� OD� FLXWDW� L� DO� VHX�
HQWRUQ�FRPDUFDO�L�PHWURSROLWj��
�
(O�S~EOLF�REMHFWLX�GH�O¶$VVHVVRULD�G¶(GXFDFLy�VyQ�HOV�MRYHV�FRPSUHVRV�HQWUH�
HOV����L�HOV����DQ\V��
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$VVHVVRULD�GH�&RQVXP�
�
(OV� MRYHV� FRQVWLWXHL[HQ� XQ� GHOV� PHUFDWV� FDSWLXV� PpV� LPSRUWDQWV� SHU� D� OD�
FRPHUFLDOLW]DFLy�GH�WRWD�PHQD�GH�SURGXFWHV�L�HQ�HVSHFLDO�SHU�D�OHV�LQG~VWULHV�
GHO�OOHXUH��GH�OD�FXOWXUD�L�GH�OD�PRGD��/HV�DFFLRQV�FRPHUFLDOV�L�GH�PjUTXHWLQJ�
SHU� DWUDXUH� HOV� MRYHV� FRP� D� FOLHQWV� R� FRQVXPLGRUV� VyQ� FDGD� FRS� PpV�
DJUHVVLYHV� L� FRQWXQGHQWV�� L� OD� FDSDFLWDW� GH� GHIHQVD� GDYDQW� G
DEXVRV� R� GH�
PDOHV�SUHVWDFLRQV�GH�VHUYHL�pV�HVFDVVD�HQ�OD�PDMRU�SDUW�GH�FDVRV���
�
'H�OD�FRQVWDWDFLy�G
DTXHVWD�UHDOLWDW�QHL[�OD�QHFHVVLWDW�GH�JHQHUDU�XQ�VHUYHL�
HVSHFLDOLW]DW�HQ�OD�GHIHQVD�GHOV�GUHWV�GHOV�MRYHV�HQ�WDQW�TXH�FRQVXPLGRUV�GH�
WRWD�PHQD�GH�SURGXFWHV�L��HQFDUD�PpV��HQ�WDQW�TXH�S~EOLF�REMHFWLX�SUHIHUHQW�
SHU�D�P~OWLSOHV�VHFWRUV�GHO�VLVWHPD�HFRQzPLF�DFWXDO��
�
(V� FRQYHQLDUj� OD� SUHVWDFLy� G
DTXHVW� VHUYHL� D� WUDYpV� G
XQD� DVVRFLDFLy� R�
JDELQHW�MXUtGLF�HVSHFLDOLW]DW�HQ�DTXHVW�FDPS��
�
$TXHVW�VHUYHL�V
LPSODQWDUj�DPE�OOLJDPV�GH�FRRUGLQDFLy�DPE�O
20,&��2ILFLQD�
0XQLFLSDO�G
,QIRUPDFLy�DO�&RQVXPLGRU���
��
(O�S~EOLF�REMHFWLX�DEDVWD�OD�WRWDOLWDW�GH�OHV�HGDWV�FRPSUHVHV�HQ�HO�WUDP�PpV�
H[WHQV�SRVVLEOH�GH�OD�MRYHQWXW��
�
�
�

$VVHVVRULD�GH�6DOXW��
�
(OV� MRYHV� UHSUHVHQWHQ� XQ� FROOHFWLX� PROW� YXOQHUDEOH�� TXH� YLX� PROWHV�
VLWXDFLRQV�GLYHUVHV�L�FRPSOH[HV��4XDQW�D�OD�UHODFLy�GH�OD�VDOXW�GHOV�MRYHV�L�HO�
VHX� SURFpV� G¶HPDQFLSDFLy�� FDO� GLU� TXH� SRW� VHPEODU� XQ� T•HVWLy� VHFXQGjULD��
SHUz�QR�SRGHP�UHVWDU�OL�LPSRUWjQFLD��HQ�WDQW�TXH�HOV�KjELWV�SRF�VDOXGDEOHV��
HOV� SUREOHPHV� SVLFROzJLFV�� HOV� HPEDUDVVRV� QR� GHVLWMDWV� L� DOWUHV� T•HVWLRQV�
UHODFLRQDGHV� DPE� OD� VDOXW�� SRGHQ� LQFLGLU� PROW� QHJDWLYDPHQW� HQ� HO� SURFpV�
HPDQFLSDWRUL�GHOV�MRYHV��
�
/D�PXOWLSOLFLWDW�GH�WHPHV�TXH�HV�SRGHQ�DERUGDU�VRWD�OD�GHQRPLQDFLy�³6DOXW´�
HQV� KDQ� FRQGXwW� D� YDORUDU� OD� QHFHVVLWDW� GH� FRPSOHPHQWDU� O¶DVVHVVRULD� GH�
6DOXW� DPE� XQD� DVVHVVRULD� HVSHFLDOLW]DGD� HQ� T•HVWLRQV� SVLFROzJLTXHV� L� GH�
VH[XDOLWDW��
�
3HU� DWHQGUH� DTXHVWD� DVVHVVRULD� HQ� XQ� SULPHU� PRPHQW�� HV� GHVWDFDUj� XQ�
WqFQLF� GHO� GHSDUWDPHQW� GH� 6DOXW� DO� 6$-�� 7LQGUj� XQD�IXQFLy� JHQHUDOLVWD�
UHVSHFWH�DOV�MRYHV��pV�D�GLU��DWHQGUj�TXDOVHYRO�QHFHVVLWDW�GH�VDOXW�OOLJDGD�D�
OD� FRQGLFLy� MXYHQLO�� 6L� V¶HVFDX�� WDPEp� HV� FRQWUDFWDUj� H[WHUQDPHQW� XQ�
SURIHVVLRQDO�D�WHPSV�SDUFLDO��SHUTXq�SXJXL�DWHQGUH�WRWHV�DTXHOOHV�VLWXDFLRQV�
TXH�UHTXHUHL[LQ�XQD�HVSHFLDOLW]DFLy�SVLFROzJLFD��%jVLFDPHQW�HV�UHFRUUHUj�DOV�
VHUYHLV� GH� O¶DVVHVVRULD� GH� 3VLFRORJLD�� TXDQ� FDOJXL�DWHQGUH� WHPHV� TXH�
SURYRTXLQ� HQ� HOV� MRYHV� XQD� HVSHFLDO� SUHRFXSDFLy� L� HOV� IDFL� YLXUH� VLWXDFLRQV�
G¶LQVHJXUHWDW�R�DQJRL[D��
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$WHVD� OD� UHWLFqQFLD� GHOV� MRYHV� D� WUDFWDU� FHUWV� WHPHV� SHUVRQDOPHQW�� HV�
YDORUDUj� OD� SRVVLELOLWDW� GH� GHVHQYROXSDU� XQD� YHUVLy� RQ�OLQH� G¶DTXHVWD�
DVVHVVRULD��
�
(O�S~EOLF�REMHFWLX�DEDVWD�OD�WRWDOLWDW�GHO�WUDP�GH�MRYHQWXW��SHUz�HV�SUHVWDUj�
HVSHFLDO�DWHQFLy�DO�JUXS�G
DGROHVFHQWV��G
HQWUH����L����DQ\V���
�
�

�
$VVHVVRULD�GH�9LDWJHV�

�
�
8Q� GHOV� SXQWV� IRUWV� GHO� 6HUYHL� G
,QIRUPDFLy� -XYHQLO� GXUDQW� PROWV� DQ\V� KD�
HVWDW�OD�YLDWJHWHFD��TXH�KD�WUHEDOODW�GH�IRUPD�SURIXVD�OD�GLIXVLy�GHOV�YLDWJHV�
L� GHO� WXULVPH� GH� GHVFREHUWD� FRP� D� HLQD� HGXFDWLYD� L�GH� FUHL[HPHQW� SHU� DOV�
MRYHV���
�
$� O¶DVVHVVRULD� GH� YLDWJHV� HV� WUHEDOODUj� HO� YROXQWDULDW� HXURSHX� �WDQW� FRP� D�
FHQWUH� G
HQYLDPHQW� FRP� D� FHQWUH� G
DFROOLGD��� HV� SURPRXUDQ� LQWHUFDQYLV�
LQWHUQDFLRQDOV� L� V
RIHULUj� DVVHVVRUDPHQW� D� HQWLWDWV�� LQVWLWXFLRQV� L� FHQWUHV�
G
HQVHQ\DPHQW� TXH� YXOJXLQ� DFROOLU�VH� D� SURJUDPHV� HXURSHXV�� $L[t� PDWHL[�
V¶DVVHVVRUj�HQ�DVSHFWHV�UHODFLRQDWV�DPE�HO�WUHEDOO�D�O¶HVWUDQJHU��
�
3HU� GHVHQYROXSDU� WRWD� DTXHVWD� SURSRVWD� VHUj� QHFHVVDULD� OD� FRO�ODERUDFLy�
G¶XQD�DVVRFLDFLy�HVSHFLDOLW]DGD�HQ�WHPHV�GH�YLDWJHV�L�FRQHL[HGRUD�GH�O¶jPELW�
HXURSHX��
�
$TXHVW� VHUYHL� VHUj� WUHEDOODW� GH� IRUPD� HVSHFtILFD� SHO� 6HUYHL� GH� -RYHQWXW� L��
VHQVH�REYLDU�OHV�QHFHVVjULHV�FRRUGLQDFLRQV�JHQqULTXHV��HV�GHVHQYROXSDUj�HQ�
VROLWDUL�FRP�D�YDORU�DIHJLW�L�GLVWLQWLX�GH�OD�SROtWLFD�GH�MRYHQWXW��
�
(O�S~EOLF�REMHFWLX�SUHIHUHQW�VHUDQ�HOV�MRYHV�GH����D����DQ\V�G
HGDW��EDL[DQW�
ILQV�DOV����SHU�D�GHWHUPLQDWV�SURJUDPHV�G
LQWHUFDQYL�R�G
HVWXGLV��
�
�
�

$VVHVVRULD�G¶$VVRFLDFLRQLVPH�
�
/¶DVVHVVRULD� G¶DVVRFLDFLRQLVPH� DERUGD� O¶HPDQFLSDFLy� MXYHQLO� GHV� G¶XQ� DOWUH�
GHOV� VHXV� DVSHFWHV�� HO� GH� OD� QHFHVVjULD� LQWHJUDFLy�VRFLDO� GHOV� MRYHV�� (OV�
GLYHUVRV� PRYLPHQWV� DVVRFLDWLXV� HQ� TXq� SRGHQ� SDUWLFLSDU� HOV� MRYHV�
FRQWULEXHL[HQ� DILUPDWLYDPHQW� D� DTXHVWD� LQWHJUDFLy� VRFLDO�� (V� WUDFWD� HQ�
GHILQLWLYD� G¶DIDYRULU� HO� SURFpV� G¶HPDQFLSDFLy� GHV� GH� OD� VHYD� YHVVDQW�
FRO�OHFWLYD�L�SRVDU�HQ�YDORU�HO�SRGHU�HPDQFLSDWRUL�GH�OD�FXOWXUD�TXH�HV�FDSDo�
GH�JHQHUDU�HO�PRYLPHQW�DVVRFLDWLX���
�
(V� ID�LQGLVSHQVDEOH�HVWDEOLU�VLVWHPHV�G
LQWHUORFXFLy�HVWDEOHV�DPE�OHV�QRYHV�
IRUPHV� G
DVVRFLDFLRQLVPH�� pV� D� GLU�� O¶DVVRFLDFLRQLVPH� QR� IRUPDO�� VHQVH�
GHL[DU�GH�WUHEDOODU��HYLGHQWPHQW��DPE�OHV�HQWLWDWV�IRUPDOPHQW�FRQVWLWXwGHV���
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(O� 6$-� YRO� LQVWLWXLU� HO� TXH�� GH� IHW�� V
KD� YLQJXW� IHQW� GH� IRUPD� HVWDEOH� SHUz�
RILFLRVD� GXUDQW� PROWV� DQ\V�� *HQHUDU� L� GLIRQGUH� S~EOLFDPHQW� XQ� VHUYHL�
HVSHFtILF�DGUHoDW�D�OHV�HQWLWDWV��FROOHFWLXV�R�DVVRFLDFLRQV�GH�TXDOVHYRO�WLSXV�
TXH� WLQJXLQ�� VHQWLW� R� YXOJXLQ� XQD� HVSHFLDO� YLQFXODFLy� DPE� HO� PyQ� GH� OD�
MRYHQWXW��
�
(O�FDPS�G
DFWXDFLy�GH�O¶$VVHVVRULD�GH�6XSRUW�$VVRFLDWLX�SDVVDUj�SHO�VXSRUW�
PpV� KDELWXDO� L� WUDGLFLRQDO� D� OHV� HQWLWDWV� �DVVHVVRUDPHQW� HQ� PDWqULD�
G
HVWDWXWV��UHFHUFD�GH�UHFXUVRV��SHWLFLy�GH�VXEYHQFLRQV��WUDPLWDFLy�GH�VXSRUW�
PDWHULDOV� HVSHFtILFV�� HWF��� SHUz� WDPEp� SHU� OD� LQFRUSRUDFLy� G
HOHPHQWV� D� WR�
DPE�HO�FDQYLV�GHO�PyQ�DVVRFLDWLX��
�
(V�GRQDUj�VXSRUW�GLUHFWH�HQ�DVSHFWHV�WqFQLFV�YLQFXODWV�DPE�O
RUJDQLW]DFLy�GH�
GHWHUPLQDGHV�DFWLYLWDWV��HV�PHGLDUj�HQ�OD�VHYD�UHODFLy�DPE�O
DGPLQLVWUDFLy��
L��HQ�JHQHUDO��HV�GLQDPLW]DUj�SHU�FRQVROLGDU�O
DFWLYLWDW�R�FHQWUH�G
LQWHUqV�GH�
FDGD�FROOHFWLX���
�
$TXHVW� VHUYHL� HV� SUHVWDUj� D� WUDYpV� GH� O¶HTXLS� G¶LQIRUPDGRUV� GHO� 6$-�� DPE�
FRO�ODERUDFLy� DPE� WqFQLFV� GH� -RYHQWXW�� 6L� V¶HVFDX��HV� EXVFDUj� O¶DFRUG� DPE�
DOJXQD� HQWLWDW� R� LQVWLWXFLy� HVSHFLDOLW]DGD� SHU� WDO�TXH� DWHQJXL� OHV� SHWLFLRQV�
G
DVVHVVRUDPHQW�TXH�VXSHULQ�OD�FDSDFLWDW�EjVLFD�G
DWHQFLy�GHOV�LQIRUPDGRUV�
GHO� 6$-� L� SHUTXq� LPSDUWHL[L�� DO� PDWHL[� WHPSV�� IRUPDFLy� HVSHFtILFD� TXH�
SHUPHWL�GRQDU�O¶DVVHVVRUDPHQW�DGHTXDW��
��
(O� S~EOLF� REMHFWLX� DTXHVW� VHUYHL� DEDVWDULD� GHOV� ���DOV� ��� DQ\V�� SHUz� HV�
SUHVWDUj�DWHQFLy�SUHIHUHQW�DO�WUDP�TXH�YD�GHOV����DOV�����
�
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�

$9$/8$&,Ï�
�
(Q� XQ� VHUYHL� GLUHFWH� G
DWHQFLy� DO� S~EOLF�� HQ� HO� TXDO� HV� SULPD� OD� UHVROXFLy�
TXRWLGLDQD� GH� GHPDQGHV�� pV� YLWDO� JDUDQWLU� XQD� ERQD�DYDOXDFLy�� (O� 6$-�
V
LQVHUHL[� HQ� HO� VLVWHPD� JHQHUDO� G
DYDOXDFLy� GHO� 3OD� /RFDO� GH� -RYHQWXW� GH�
6DEDGHOO��L�HQ�DTXHVW�VHQWLW�PDQWp�SHU�DOV�VHXV�VHUYHLV�WRWV�HOV�SDUjPHWUHV�
TXH�KL�VyQ�FRPXQV��7DQPDWHL[��L�WHQLQW�HQ�FRPSWH�OD�VHYD�HVSHFLILFLWDW�L�OHV�
FDUDFWHUtVWLTXHV�GLIHUHQFLDOV�GHO�SURMHFWH�UHVSHFWH�D�OD�UHVWD�GH�SURJUDPHV�L�
DFFLRQV�GHO�SOD��pV�QHFHVVDUL�SUHYHXUH�FRPSOHPHQWV�FODUV�HQ�O
DYDOXDFLy�SHU�
DUULEDU� D� FDSWDU� OHV� VHYHV� SHFXOLDULWDWV� L� SHU� DUULEDU� D� WHQLU� XQD� GLDJQRVL�
FRQWLQXDGD�GHO�IXQFLRQDPHQW�GHOV�GLYHUVRV�VHUYHLV���
�
(VWDEOLP� GLYHUVRV� QLYHOOV� G
DYDOXDFLy�� (Q� SULPHU� OORF�� HQV� UHIHULP� D� OD�
UHVSRVWD�GLUHFWD�DOV�REMHFWLXV�HVSHFtILFV�TXH�V
KDQ�IRUPXODW�SHU�DO�SURMHFWH��
(Q� VHJRQ� OORF�� UHFRUUHUHP� D� O
DYDOXDFLy� FRQWLQXDGD�D� SDUWLU� GH� OHV�
YDORUDFLRQV� WqFQLTXHV� GHOV� FRPSRQHQWV� GHO� *77� L� GHOV� PHPEUHV� GH� O
HTXLS�
GHO�6HUYHL�GH�-RYHQWXW��(Q�WHUFHU�OORF��HVWDEOLUHP�XQV�SDUjPHWUHV�DQXDOV�TXH�
HQV� GRQDUDQ� XQ� QLYHOO� G
DYDOXDFLy� JOREDO� GHO� SURMHFWH� HQ� WHUPHV� GH�
UHQGLELOLWDW� VRFLDO�� HFRQzPLFD� L� TXDOLWDWLYD�� (Q� TXDUW� OORF�� HVWDEOLUHP� XQ�
VLVWHPD� GH� FRQVXOWD� DPE� HOV� MRYHV� L� XVXDULV� D� WUDYpV� GH� OD� UHDOLW]DFLy�
SHULzGLFD�G
HQTXHVWHV�GH�VDWLVIDFFLy���
�
�
�

5HVSRVWD�D�REMHFWLXV�HVSHFtILFV��
�
(V� IRUPXOHQ� SHU� D� XQ� SULPHU� DQ\� G
H[HFXLy� GHO� SURMHFWH� L�� SHU� WDQW�� GH�
FRPSOLPHQW� L� UHYLVLy� D� ILQDOV� GH� ������ 0HUFqV� D� HOOV�� JHQHUHP� XQ� VHJXLW�
G
LQGLFDGRUV��6yQ�HOV�VHJ•HQWV��
�
�
2EMHFWLX�HVSHFtILF����
�

,QGLFDGRU��� � 1RPEUH�L�SHUFHQWDWJH�GH�FRQVXOWHV�DWHVHV�
� 5DWLR�D�DVVROLU�� 0DWHL[�QRPEUH�GH�FRQVXOWHV�TXH�HO������
�
�
2EMHFWLX�HVSHFtILF����
�

,QGLFDGRU�� 1RPEUH� L� SHUFHQWDWJH� GH� FRQVXOWHV� DWHVHV� HQ� HOV�
VHUYHLV�QRYHGRVRV��$VVHVVRULHV��

5DWLR�D�DVVROLU�� (QWUH�HO����L�HO�����G
DXJPHQW�
�
�

2EMHFWLX�HVSHFtILF����
�
� ,QGLFDGRU�� � 1RPEUH�GH�WqFQLFV�LQFRUSRUDWV�DO�*77�
� 5DWLR�D�DVVROLU�� 6LV�WqFQLFV��D�PpV�GH�O�GH�MRYHQWXW�
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2EMHFWLX�HVSHFtILF����
�

,QGLFDGRU�� � ��G
DFFHSWDFLy�HQ�HQTXHVWHV�D�XVXDULV�
� 5DWLR�D�DVVROLU�� ����GH�UHVSRVWHV�SRVLWLYHV�
�
�
2EMHFWLX�HVSHFtILF����
�
� ,QGLFDGRU�� � ,PSODQWDFLy�GHO�VLVWHPD�GH�FRQVXOWD�WHOHPjWLFD�
� 5DWLR�D�DVVROLU�� ,PSODQWDFLy�FRPSOHWDGD�
�
�
2EMHFWLX�HVSHFtILF����
�
� ,QGLFDGRU�� � ,QDXJXUDFLy�GH�OD�ZHE�
� 5DWLR�D�DVVROLU�� :HE�HQ�IXQFLRQDPHQW�D����GH�PDUo�GH������
�
�
2EMHFWLX�HVSHFtILF����
�
� ,QGLFDGRU�� � 1RPEUH�GH�VHVVLRQV�GH�IRUPDFLy�
� 5DWLR�D�DVVROLU�� 5HDOLW]DGHV���VHVVLRQV�D�ILQDOV�GH������
�
�
2EMHFWLX�HVSHFtILF����
�
� ,QGLFDGRU�� � 1RPEUH�GH�SXEOLFDFLRQV�
� 5DWLR�D�DVVROLU�� (GLWDGHV���SXEOLFDFLRQV�D�ILQDOV�GH������
�
�
2EMHFWLX�HVSHFtILF����
�

,QGLFDGRU�� &UHDU�XQ�IRQV�GRFXPHQWDO�GH�DVVHVVRULD�
� 5DWLR�D�DVVROLU�� &UHDW�D�ILQDOV�GH������
�
�

3DUjPHWUHV�GH�JHVWLy�
�
$O� PDUJH� GH� WRW� HO� SURFpV� L� FRQWLQJXWV� D� SDUWLU� GHOV� TXDOV� V¶HODERUDUj�
O¶DYDOXDFLy� L� OD� PHPzULD� DQXDO� FRQVHJ•HQW�� V¶HVWDEOLUj� GLYHUVRV� LQGLFDGRUV�
EjVLFV� GH� UHJLVWUH� G¶HILFLqQFLD� GHO� SURMHFWH� �O¶HILFjFLD� TXHGDUj�
DGHTXDGDPHQW� PHVXUDGD� D� SDUWLU� GHOV� LQGLFDGRUV� TXH�HV� GHULYHQ� GHOV�
REMHFWLXV�HVSHFtILFV���1¶HVWDEOLP�DOJXQ�GH�IRQDPHQWDO��
�
� GHVSHVD�JOREDO�GHO�SURMHFWH���QRPEUH�G¶XVXDULV�DQXDO�WRWDO�
� FDSDFLWDW�JOREDO�G¶DWHQFLy�D�XVXDULV���WRWDO�G¶XVXDULV�DWHVRV�
� FDSDFLWDW�G¶DFROOLGD�G¶XVXDULV�HQ�O
HTXLSDPHQW���WRWDO�G¶XVXDULV�DFROOLWV�
� QRPEUH�GH�MRYHV�SRWHQFLDOPHQW�XVXDULV���QRPEUH�GH�MRYHV�DWHVRV�
� UHFXUVRV��KXPDQV��HFRQzPLFV�L�ItVLFV��SURMHFWDWV���UHFXUVRV�GLVSRVDWV�
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/¶DYDOXDFLy� DQXDO� VHUj� SUHVD� FRP� D� EDVH� GH� WUHEDOO�SHU� SUHYHXUH� OHV�
LQWHUYHQFLRQV� GHO� QRX� H[HUFLFL� L� OD� DFWXDOLW]DFLy� DQXDO� GH� OHV� SUHYLVLRQV�
UHDOLW]DGHV�HQ�HO�SURMHFWH���
�
�
�

&RQVXOWD�DOV�XVXDULV�
�
(Q� ILQDOLW]DU� HO� SULPHU� DQ\� GH� JHVWLy�� L� D� SDUWLU� G
DTXHOO� PRPHQW� DPE�
SHULRGLFLWDW�ELDQXDO��HV�UHDOLW]DUj�FRQVXOWHV�DOV�XVXDULV�GHOV�VHUYHLV�D�WUDYpV�
G
HQTXHVWHV� HQ� OHV� TXDOV� HV� UHFROOLUj� LQIRUPDFLRQV�RULHQWDGHV� GHV� GH� GXHV�
SHUVSHFWLYHV��6yQ�OHV�VHJ•HQWV���
�
�
3HUILO�GHOV�XVXDULV�
(GDW�� VH[H�� PXQLFLSL� L� ]RQD� �EDUUL�� GH� UHVLGqQFLD��QLYHOO� G¶HVWXGLV�� WLSXV� GH�
VHUYHLV� XVDWV�� IUHT•qQFLD� G¶~V� GHOV� VHUYHLV� R� HTXLSDPHQWV�� KRUDULV�� HWF��
$TXHVWD�LQIRUPDFLy�HQV�SHUPHWUj�DYDOXDU�DPE�FODUHWDW�OD�GLYHUVLWDW�GH�MRYHV�
D� � TXq� VRP� FDSDoRV� G¶DUULEDU� L�� SHU� WDQW�� HQV� GRQDUj� LQIRUPDFLy� VREUH�
jPELWV� R� HVSDLV� EXLWV� D� O
KRUD� G
DUULEDU� DO� FRQMXQW� G
XVXDULV� SRWHQFLDOV�� $�
SDUWLU� G¶DTXHVWHV� GDGHV� SRGUHP� YDULDU�� PDWLVDU� R� DPSOLDU� HVWUDWqJLHV�
G¶DSUR[LPDFLy� D� ]RQHV�� WHUULWRULV� R� SHUILOV� G¶XVXDULV� DOV� TXDOV� QR� DUULEHP�
VXILFLHQWPHQW��

�
�
1LYHOO�GH�VDWLVIDFFLy�
2SLQLy� VREUH� KRUDULV�� XELFDFLy�� VHUYHLV� SUHVWDWV�� GLQDPLW]DGRUV� R�
SURIHVVLRQDOV�� UHFXUVRV� GLVSRQLEOHV�� HILFjFLD� GHOV�VHUYHLV�� PDQFDQFHV��
VXJJHULPHQWV���� $TXHVWD� LQIRUPDFLy� HQV� SHUPHWUj� FRSVDU� O¶zSWLFD� MXYHQLO� D�
O¶KRUD� GH� YDORUDU� HOV� QRVWUHV� VHUYHLV�� 9HXUHP� VL� HO� IXQFLRQDPHQW� GHO� 6$-�
V¶DGHTXD�D�OHV�H[SHFWDWLYHV�GHOV�MRYHV��VL�KL�KD�QHFHVVLWDWV�H[SUHVVDGHV�SHOV�
XVXDULV�TXH�QR�VyQ�FREHUWHV�R�TXH�QR�VyQ�FREHUWHV�VXILFLHQWPHQW�L�VDEUHP�
VL� HO� VHQWLW� GH� GHWHUPLQDGHV� DFWXDFLRQV� HV� PRX� HQ� FRQVRQjQFLD� DPE� OD�
VHQVLELOLWDW� MXYHQLO�� )LQDOPHQW�� REWLQGUHP� LQIRUPDFLy� PROW� YDOXRVD� SHU�
GHWHUPLQDU�WDPEp�OD�SROtWLFD�FRPXQLFDWLYD�GHO�SURMHFWH��(Q�FRQMXQW��WLQGUHP�
O¶RSFLy�GH�PRGLILFDU�R�PDWLVDU�OD�QRVWUD�SROtWLFD�G
DWHQFLy�DOV�XVXDULV�SHU�WDO�
TXH�VLJXL�PpV�SURSHUD�L�PpV�DGHTXDGD�DOV�MRYHV�SHU�HVWDU�HQ�VLQWRQLD�DPE�
HOOV���

$TXHVWHV� HQTXHVWHV� V¶KDXUDQ� GH� UHDOLW]DU� GH� IRUPD� ULJRURVD� L�� SHU� WDQW��
SURIHVVLRQDO�� eV� D� GLU�� QR� HV� SRW� WUDFWDU�� HQ� FDS� FDV�� G¶HQTXHVWHV�
FRQIHFFLRQDGHV�SHOV�SURSLV�WqFQLFV�GH�MRYHQWXW�R�G¶HQTXHVWHV�GLVWULEXLGHV�R�
UHFROOLGHV� VHQVH� HODERUDFLy� SUqYLD� GH� PRVWUHV� TXH� SXJXLQ� SUHYHXUH� QLYHOOV�
GH� ILDELOLWDW�GHWHUPLQDWV�L�PtQLPV�� (OV�SURIHVVLRQDOV�KDELWXDOV�GHO�6HUYHL�GH�
-RYHQWXW� SRGHQ� HVWDU� FDSDFLWDWV� SHU� DGPLQLVWUDU� L� DSOLFDU� OHV� HQTXHVWHV� L�
FRQVXOWHV�VHPSUH�TXH�FRPSWLQ�DPE�XQ�DGHTXDW�DVVHVVRUDPHQW�H[WHUQ��

�
�
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/D� LPSODQWDFLy� GHO� 6$-� VHUj� SURJUHVVLYD� HQ� OD� VHYD�H[HFXFLy�� SHUz�
LPPHGLDWD�L�FRPSOHWD�HQ�OD�VHYD�FRQFHSFLy�JOREDO�FRP�D�VHUYHL��9ROHP�GLU�
DPE�DL[z�TXH�GHV�GHO�SULPHU�PRPHQW�GH�OD�VHYD�HQWUDGD�HQ�IXQFLRQDPHQW�
HV�WUHEDOODUj�HQ�WRWV�HOV�jPELWV�GHVFULWV�L�HV�SURPRXUj�L�FRPXQLFDUj�GHV�GH�
OD� VHYD� JOREDOLWDW�� /D� SURJUHVVLy� WLQGUj� D� YHXUH� DPE� O¶HYROXFLy� GH� OD�
GHPDQGD� GHOV� XVXDULV� L� HOV� UHFXUVRV� TXH� HV� SXJXLQ� GHVWLQDU� D� FDGD�
DVVHVVRULD� SHU� FRPSOHWDU� SDXODWLQDPHQW� OD� VHYD� FDSDFLWDW� GH� SUHVWDFLy� GH�
VHUYHL� ILQV� TXH� VLJXL� OD� TXH� KHP� H[SRVDW� DO� OODUJ� G
DTXHVW� GRFXPHQW��
/
REMHFWLX� ILQDO� pV� DUULEDU� D� PLWMDQV� GH� ����� DPE� OD� WRWDOLWDW� GH� VHUYHLV�
IXQFLRQDQW���
�
�

$Q\� ����� �����
0HV� 1RY�� 'HV� *HQ� )HE� 0DUo� $EU� 0DLJ� -XQ\� -XO� 6HW� 2FW � 1RY� 'HV�

$SURYDFLy�
SURMHFWH�

� � � � � � � � � � � � �

&DPSDQ\D� GH�
GLIXVLy�
JHQHUDO�

� � � � � � � � � � � � �

)RUPDOLWDFLy�
GH� FRQYHQLV� L�
FRQWUDFWHV�

� � � � � � � � � � � � �

)XQFLyQDPHQW�
6$-�

� � � � � � � � � � � � �

3XEOLFDFLRQV� � � � � � � � � � � � � �

)XQFLRQDPHQW�
ZHE�

� � � � � � � � � � � � �

(QTXHVWD�
6DWLVIDFFLy�

� � � � � � � � � � � � �

&DPSDQ\HV�
DOV�,(6�

� � � � � � � � � � � � �

5HXQLRQV�*77� � � � � � � � � � � � � �

6HVVLRQV�GH�
IRUPDFLy�

� � � � � � � � � � � � �

�
�
�
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(V�GHWDOOHQ�FRP�D�GHVSHVHV�DQXDOV�HVWLPDGHV�DTXHOOHV�TXH�FDO� IHU�SHU�D�OD�
SRVWD�HQ�PDU[D�GH�OHV�DVVHVVRULHV��1R�KL�DSDUHL[HQ�OHV�GHVSHVHV�DFWXDOV�GH�
IXQFLRQDPHQW� GHO� 6HUYHL� G¶,QIRUPDFLy� -XYHQLO� QL� GHOV� 3XQWV� G¶,QIRUPDFLy�
'HVFHQWUDOLW]DWV�� TXH� QR� FDQYLHQ� DPE� OD� LPSODQWDFLy� GHO� QRXV� VHUYHL�� (O�
SUHVVXSRVW�pV�RULHQWDWLX�DWqV�HO�PRGHO�GH�JHVWLy�G¶DTXHVWV�VHUYHLV��pV�D�GLU��
SHO� IHW� TXH� DOJXQHV� DVVHVVRULHV� QR� WLQGUDQ� FDS� FRVW� GLUHFWH� VREUH� OHV�
SDUWLGHV� GH� -RYHQWXW�� SHUTXq� OHV� SUHVWDUj� XQ� SURIHVVLRQDO� G¶DOJXQ� DOWUH�
GHSDUWDPHQW�PXQLFLSDO��DOWUHV�DVVHVVRULHV�HV�SUHVWDUDQ�PLWMDQoDQW�FRQYHQL�
DPE� HQWLWDWV� R� PLWMDQoDQW� FRQWUDFWH� DPE� HPSUHVHV� R�SURIHVVLRQDOV�
HVSHFLDOLVWHV�� $L[z� FRPSRUWD� TXH� FDGD� XQD� GH� OHV� DVVHVVRULHV� WLQJXL� XQ�
SURFpV�L�XQ�UHVXOWDW�HFRQzPLF�TXH�SRW�VHU�GLIHUHQW�GHO�GH�OHV�DOWUHV���
�
3HU� FDOFXODU�HO�SUHX� GH�SDUWLGD�GH�OHV�DVVHVVRULHV�� KHP�SUHYLVW�XQ�QRPEUH�
GLHV� L� KRUHV� DQXDOV� G¶DWHQFLy�� XQD� SDUW� GH� WHPSV� GHGLFDGD� D� OD� IRUPDFLy�
G¶LQIRUPDGRUV�L�XQD�DOWUD�SDUW�GHGLFDGD�D�WDVTXHV�LQWHUQHV�GH�GRFXPHQWDFLy��
FRRUGLQDFLy� L� RUJDQLW]DFLy� GH� O¶DVVHVVRULD�� (Q� SULQFLSL�� OD� SUHYLVLy� GH� FDGD�
XQD�GH�OHV�DVVHVVRULHV�pV�GH�������¼�DQXDOV��FDOFXODWV�SHU����GLHV�G¶DWHQFLy���
/¶HYROXFLy� GH� OD� GHPDQGD� GH� FDGD� XQD� G¶DTXHVWHV� DVVHVVRULHV� R� OD�
LQWURGXFFLy� GH� FDQYLV� HQ� OD� IRUPD� GH� JHVWLy� GHWHUPLQDUj� HO� PRYLPHQW�
SUHVVXSRVWDUL�TXH�FDOJXL�LQWURGXLU�HQ�DTXHVWD�SUHYLVLy��
�
�

&RQFHSWH� �
$VVHVVRULD�/DERUDO�� ������
$VVHVVRULD�GH�&RQVXP� ����� �
$VVHVVRULD�GH�YLDWJHV� ������
$VVHVVRULD�SVLFRORJLD�� ������
&DPSDQ\D�GH�GLIXVLy�DQXDO� ����� �
3XEOLFDFLRQV� ����� �
727$/� ������ �
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