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(O� SURMHFWH� HV� EDVD� HQ� HO� GHVJUHL[DWJH� DTXyV� GH� SHOO� RYLQD� PLWMDQoDQW� O¶~V�G¶DOFRKROV� HWR[LODWV� DOLIjWLFV� FRP� D� VXEVWLWXWV� GHO� QRQLOIHQRO� HWR[LODW� L� OD� SRVWHULRU�UHFLUFXODFLy�GHO�WHQVLRDFWLX�XWLOLW]DW��
9DULHV�HPSUHVDV�GHO�VHFWRU�KDQ�HVWDW�LQYROXFUDGHV�HQ�HO�GHVHQYROXSDPHQW�WRWDO�GHO�SURMHFWH�

� &RJQLV�,EHULD� IDEULFDQW�GH�SURGXFWHV�TXtPLFV�SHU�D�OD�LQG~VWULD�GHO�FXLU� +HOOHQLF�7DQQHULHV� IRUPD�SDUW�GHO�JUXS�&RORPHU�L�HVWDQ�HVSHFLDOLW]DWV�HQ�HO�SURFHVVDW�GH��SHOOV�GH�[DL�L�GH�FDEUD�� &XUWLGRV *UHJRUL��IjEULFD�HVSHFLDOLW]DGD�HQ�OD�SURGXFFLy�GH�SHOOV�GH�[DL�� $,,&$� FHQWUH� WHFQROzJLF� HVSDQ\RO� GHO� FXLU� TXH� SURSRUFLRQD� VHUYHLV� GH�TXDOLWDW�SHU�DO�VHFWRU�GHO�FXLU��eV�HO�FRRUGLQDGRU�L�EHQHILFLDUL�GHO�SURMHFWH��
(OV�SULQFLSDOV�REMHFWLXV�D�DFRQVHJXLU�HQ�HO�SURMHFWH�HV�SRGHQ�HVTXHPDWLW]DU�HQ�FLQF�SXQWV�TXH�VyQ�

� /D� LPSODQWDFLy� G¶XQ� QRX� SURFpV� GH� GHVJUHL[DWJH� GH� SHOOV� RYLQHV�VXEVWLWXLQW�HOV�QRQLOIHQROV�HWR[LODWV�SHU�DOFRKROV�DOLIjWLFV�HWR[LODWV�� (O�UHFLFODW�GHO�WHQVLRDFWLX�UHFXSHUDW�SHU�DO�GHVJUHL[DWJH�GH SHOOV�RYLQHV�� /D�UHGXFFLy�GH�OD�FRQWDPLQDFLy�GH�OHV�DLJ�HV�UHVLGXDOV�L�GH�OD�JHQHUDFLy�GH�UHVLGXV�VzOLGV�� /D�YDORULW]DFLy�GHO�JUHL[�FRP�D�VXESURGXFWH�LQGXVWULDO�� ,�OD�GHPRVWUDFLy�L�GLVVHPLQDFLy�GHOV�UHVXOWDWV�GHO�SURMHFWH�HQ�OD�LQG~VWULD�GHO�FXLU��HQ�DOWUHV�VHFWRUV�L�DO�S~EOLF�HQ�JHQHUDO�
3HU�DFRQVHJXLU�WDOV�REMHFWLXV��HO�SURMHFWH�HV�YD�GLYLGLU�HQ�FLQF�WDVTXHV�
/HV�WUHV�SULPHUHV�FRPSRVHQ�OD�SDUW�H[SHULPHQWDO�L�WqFQLFD�GHO�SURMHFWH�

� (YDOXDFLy�GHO�SURFpV�GH�GHVJUHL[DWJH��WDVN������� &RQVWUXFFLy�GHO�SURWRWLSXV��WDVN������� ,PSODQWDFLy�LQGXVWULDO�GHO�SURFpV��WDVN������
$TXHVWD� SDUW� WqFQLFD� GH� SURMHFWH� HV� SRW� UHVXPLU� PLWMDQoDQW� HO� VHJ�HQW�HVTXHPD�D�PDQHUD�G¶LQWURGXFFLy�



(Q�SULPHU�OORF�HV�YD�LPSODQWDU�XQ�QRX� SURFpV� GH� GHVJUHL[DWJH� GH�SHOOV� RYLQHV�� HQ� HO� TXDO� HV� YD�XWLOLW]DU� HO� QRX� WHQVLRDFWLX�ELRGHJUDGDEOH�� (V� YD� HVWDEOLU� HO�SURWRFRO� SHU� D� OD� UHFXSHUDFLy� GHO�WHQVLRDFWLX�� TXH� HV� YD� GLYLGLU� HQ�GXH� IDVHV�� HO� WUHQFDPHQW� GH�O¶HPXOVLy� L� O¶H[WUDFFLy� GHO�WHQVLRDFWLX��PLWMDQoDQW�GLVROYHQWV��GH� OD� SDVWD� JUHL[RVD� REWLQJXGD�GHO�WUHQFDPHQW�GH�O¶HPXOVLy��(V� YD� GLVVHQ\DU� XQD� SODQWD�H[SHULPHQWDO� SHU� DO� WUHQFDPHQW�GH� O¶HPXOVLy� L� HV� YD� FRQVWUXLU� XQ�SURWRWLSXV� SHU� D� O¶H[WUDFFLy� GHO�WHQVLRDFWLX�L� OD�SRVWHULRU�UHFXSHUDFLy�GHOV�GLVROYHQWV��)LQDOPHQW�HV�YD�UHFXSHUDU�HO�JUHL[�L�HO�WHQVLRDFWLX�
/HV�GXHV�WDVTXHV�TXH�UHVWHQ��WDPEp�LPSRUWDQWV��YDUHQ�FRQVLVWLU�HQ�

� *HVWLRQDU� L� WUDQVPHWUHU� SHULzGLFDPHQW� OD� LQIRUPDFLy� D� OD� &RPXQLWDW�(XURSHD��WDVN������� 'LVVHPLQDU� HOV� UHVXOWDWV� REWLQJXWV� PLWMDQoDQW� GLIHUHQWV� YLHV� D� WRWV� HOV�S~EOLFV��HVSHFLDOPHQW�DO�VHFWRU�GH�FXUWLWV��WDVN������
/D� SULPHUD� GH� OHV� WDVTXHV� �WDVN� ������ YD� FRQVLVWLU� HQ� O¶DYDOXDFLy� GHO� SURFpV� GH�GHVJUHL[DWJH���,�¢TXp�pV�HO�GHVJUHL[DWJH"�eV� XQ� SURFpV�TXH� HV� UHDOLW]D� HQ� OHV�SHOOV�RYLQHV� DPE� OD� ILQDOLWDW� G¶HOLPLQDU� HO�JUHL[�QDWXUDO SHU�D�HYLWDU� O¶DFXPXODFLy� LUUHJXODU�GHO�PDWHL[�� FRVD� TXH� pV�SHUMXGLFLDO� HQ� OD�IDEULFDFLy� GH� FXLUV� SHU� D� DUWLFOHV� GH�TXDOLWDW�� $FWXDOPHQW�� HO� SURFpV� GH�GHVJUHL[DWJH� HV� SRUWD� D� WHUPH� DPE�WHQVLRDFWLXV� ELRGHJUDGDEOHV�� QRUPDOPHQW�QRQLOIHQROV��/¶REMHFWLX�HQ�DTXHVWD�WDVFD�pV�OD� VXEVWLWXFLy� GHOV� QRQLOIHQROV� HWR[LODWV�QRUPDOPHQW� XWLOLW]DWV� SHU� DOFRKROV� HWR[LODWV� DOLIjWLFV�� GHJXW� D� OD� QHFHVVLWDW� GH�UHHPSODoDU� HOV� QRQLOIHQROV� MD� TXH� KDQ� HVWDW� LQFORVRV� HQ� OD� /OLVWD� GH� 6XEVWjQFLHV�3ULRULWDULHV�GH�OD�'LUHFWLYD�0DUF�G¶$LJ�HV��8Q�DOWUH�GHOV�REMHFWLXV��YD�VHU�HVWDEOLU�XQ�SURWRFRO�SHU�D�O¶DGHFXDGD�UHFXSHUDFLy�GHO�WHQVLRDFWLX�HPSOHDW�
&RP� D� UHVXOWDW� REWHQLP� OD� VXEVWLWXFLy� VDWLVIDFWzULD� GHOV� QRQLOIHQROV� D� QLYHOO�G¶HILFjFLD� GHO� SURFpV� GH� GHVJUHL[DWJH�� VHQVH� OD� QHFHVVLWDW� GH� UHDOLW]DU� JUDQVPRGLILFDFLRQV�GHOV�SURFpV�GH�GHVJUHL[DWJH�DSOLFDWV�HQ�FDGD�XQD�GH�OHV�HPSUHVHV��7DPEp� HV� HVWDEOLU� HO� PqWRGH� SHU� D� OD� UHFXSHUDFLy� GHO� WHQVLRDFWLX� EDVDW� HQ� XQ�
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WUHQFDPHQW�GH� O¶HPXOVLy� L� OD�SRVWHULRU� H[WUDFFLy�GHO� WHQVLRDFWLX�PLWMDQoDQW� O¶~V�GH�GLVROYHQWV�
/D� VHJRQD� WDVFD� �WDVN� ������ YD� FRQVLVWLU� HQ� HO� GLVVHQ\� L� OD� FRQVWUXFFLy� GHO�SURWRWLSXV� SHU� D� OD� UHFXSHUDFLy� GHO� WHQVLRDFWLX�� (V� YD� GLVVHQ\DU� L� FRQVWUXLU� XQ�SURWRWLSXV� SHU� DO� WUHQFDPHQW� GH� O¶HPXOVLy� L� XQ�DOWUH�SURWRWLSXV�SHU�D� O¶H[WUDFFLy� L�GHVWLOÂODFLy�

(O� SURWRWLSXV� SHU� DO� WUHQFDPHQW� GH� O¶HPXOVLy� GHOV�EDQ\V� UHVLGXDOV� GH� GHVJUHL[DWJH� pV� EjVLFDPHQW� XQ�WDQF� GH� GHFDQWDFLy� SURYLVW� G¶XQ� VLVWHPD� GH�FDOHIDFFLy�L�DJLWDFLy��

(O� SURWRWLSXV� G¶H[WUDFFLy� L�GHVWLOÂODFLy� FRQVLVWHL[� HQ� XQ�UHDFWRU L� XQ� GHVWLOÂODGRU�� $� Pj�HVTXHUUD�HV�WURED�HO�UHDFWRU�HQ�HO�TXDO� HV� UHDOLW]D� HO� SURFpV�G¶H[WUDFFLy�� (O� UHDFWRU� HVWj�SURYLVW� G¶XQ� VLVWHPD� G¶DJLWDFLy� L�WDPEp� GH� FDOHIDFFLy�� HQFDUD� TXH�DTXHVW� ~OWLP� QR� pV� QHFHVVDUL�GRQDW�TXH�O¶H[WUDFFLy�HV�UHDOLW]D�D�WHPSHUDWXUD�DPELHQW��$�Pj�GUHWD�HV� WURED� HO� GHVWLOÂODGRU�� SURYLVW�G¶XQ�VLVWHPD�GH�GHVWLOÂODFLy�FRQYHQFLRQDO�L�WDPEp�GH�GHVWLOÂODFLy�DO�EXLW��
8Q�FRS�FRQVWUXwWV�HOV�SURWRWLSXV��OD�SUz[LPD�WDVFD�YD�pVVHU�OD�LPSODQWDFLy�LQGXVWULDO�GHO� SURFpV� �WDVN� ������� (OV� REMHFWLXV� YDUHQ� VHU� O¶DSOLFDFLy� LQGXVWULDO� GHO� QRX�WHQVLRDFWLX�SHU�DO�GHVJUHL[DWJH�GH�SHOOV�RYLQHV��OD�UHFXSHUDFLy�GHO�WHQVLRDFWLX�GHOV�EDQ\V�UHVLGXDOV�GH�GHVJUHL[DWJH�PLWMDQoDQW�HOV�SURWRWLSXV�FRQVWUXwWV�L�ILQDOPHQW�OD�UHXWLOL]DFLy�GHO�WHQVLRDFWLX�UHFXSHUDGR�SHU�D�QRXV�GHVJUHL[DWJHV�
(O�SURFpV�SHU�DO�WUHQFDPHQW�GH�O¶HPXOVLy�YD�FRQVLVWLU�HQ�HVFDOIDU�O¶HPXOVLy�JUHL[RVD��DLJXD�SURFHGHQW�GHO�EDQ\�GH�GHVJUHL[DWJH��D����&�GXUDQW��K�DPE�XQD�DJLWDFLy�GLVFRQWLQXD��$�FRQWLQXDFLy��HV�YD�GHL[DU�VHGLPHQWDU�GXUDQW����K�SHU�D�OD�SRVWHULRU�



GHFDQWDFLy�GH�OHV�GXHV�IDVHV�IRUPDGHV��/D�IDVH�LQIHULRU�FRPSRVWD�SHU�DLJXD�L�VDOV�YD� VHU� DERFDGD� D� OD� SODQWD� GH� WUDFWDPHQW�� /D� IDVH� VXSHULRU� FRPSRVWD� SHU� XQD�EDUUHMD� GH� JUHL[�� WHQVLRDFWLX�� SDUW� G¶DLJXD� L� GH� VDOV� YD� VHU� WUDFWDGD� SHU� D� SRGHU�UHFLFODU�HO�WHQVLRDFWLX�L�HO�JUHL[�
(O� WHQVLRDFWLX� L� HO� JUHL[� HV� YDQ� UHFXSHUDU� PLWMDQoDQW� XQ� SURFpV� G¶H[WUDFFLy� DPE�KHSWj� L� HWDQRO� L� OD� SRVWHULRU� GHVWLOÂODFLy� G¶DTXHVWV� GLVROYHQWV�� (Q� XQ� WDQF� SURYLVW�G¶DJLWDFLy� HV� YD� DIHJLU� OD� SDVWD� JUHL[RVD�� O¶KHSWj� L� O¶HWDQRO� HQ� XQD� UHODFLy� SDVWD�JUHL[RVD�GLVROYHQW�GH�����HQ�DPEGyV�GLVROYHQWV��SUHYL�DMXVW�GH�OD�TXDQWLWDW�G¶DLJXD�GH� OD� EDUUHMD� ������� (V� YD� DJLWDU� FRQWLQXDPHQW� D� WHPSHUDWXUD� DPELHQW� GXUDQW�XQHV��� KRUHV��'HVSUpV�GH�����KRUHV�GH� UHSzV��HV� YDQ� IRUPDU�GXHV� IDVHV�TXH�HV�YDQ�VHSDUDU�L�HV�UHFXSHUDU��/D�IDVH�LQIHULRU��KLGURDOFRKzOLFD��FRQWHQLD�HO�WHQVLRDFWLX�L� OD� IDVH� VXSHULRU�� KHSWjQLFD�� FRQWHQLD� HO� JUHL[�� 0LWMDQoDQW� XQ� VLVWHPD� GH�GHVWLOÂODFLy�� SULPHU� FRQYHQFLRQDO� L� SRVWHULRUPHQW� DO� EXLW�� HV� YDQ� UHFXSHUDU� HOV�GLVROYHQWV�L�HV�YDQ�VHSDUDU�HO�JUHL[�L�HO�WHQVLRDFWLX�
/¶HILFLqQFLD� GHO� SURFpV� GH� UHFXSHUDFLy� GHSqQ� GHO� WLSXV� G¶DOFRKRO� XWLOL]DW�� 8Q�WHQVLRDFWLX� DPE� XQ� SRGHU� GHVJUHL[DGRU� PROW� HOHYDW� �+/%� EDL[�� SUHVHQWD� PHQ\V�HILFLqQFLD� HQ� OD� UHFXSHUDFLy� DSOLFDQW� HO� PDWHL[� SURWRFRO� G¶H[WUDFFLy�� 'HOV� WUHV�WHQVLRDFWLXV� HVWXGLDWV� D� HVFDOD� LQGXVWULDO�� HO� PLOORU� JUDX� GH� UHFXSHUDFLy� HV� YD�REWHQLU� DPE� HO� 7HQVLRDFWLX� �� TXH� HVWDYD� DO� YROWDQW� GHO� ���� /D� UHVWD� GH�WHQVLRDFWLX�QR�UHFXSHUDW�HV�WURED�FRQWDPLQDQW�HO�JUHL[�VHSDUDW�
(OV�WHQVLRDFWLXV�UHFXSHUDWV�HV�YDQ�UHXWLOL]DU�HQ�OD�IDEULFDFLy�GH�SHOOV�RYLQHV�DPE�HO�QRX� SURFpV� GH� GHVJUHL[DWJH�� $TXHVWV� HV� YDQ� DSOLFDU� EDUUHMDWV� DPE� XQ� ���� GH�WHQVLRDFWLX� IUHVF�� REWHQLQW�VH� XQD� HILFjFLD� GHO� SURFpV� GH� GHVJUHL[DWJH� DO� YROWDQW�G¶XQ�����L�YDORUV�GH�JUHL[�UHVLGXDO�HQ�SHOO� LQIHULRUOHV�D� O¶���VREUH�SHV�VHF��pV�D�GLU��XQ�GHVJUHL[DWJH�HILFDo�FRPSDUDEOH�DPE�HOV�FRQYHQFLRQDOV�
$PE�DTXHVW�SURFpV�GH�UHFXSHUDFLy�L�UHXWLOL]DFLy�GHO�QRX�WHQVLRDFWLX�HV�YD�GLVPLQXLU�OD�FRQWDPLQDFLy�GH�OHV�DLJ�HV�UHVLGXDOV��FRQVHJXLQW�UHGXFFLRQV�GH�OD�'42�GHO���������(V�YD�HYLWDU�OD�JHQHUDFLy�GH�UHVLGXV�VzOLGV��HVWDOYLDQW�VH�O¶HQHUJLD�L�HOV�FRVWRV�YLQFXODWV�D�OD�LQFLQHUDFLy�GHOV�PDWHL[RV��3HU�XQ�DOWUH�FDQWy�H[LVWHL[�OD�UHYDORULW]DFLy�GHO� JUHL[� FRP� D� PDWqULD� SULPD� SHU� D� OD� SRVVLEOH� IDEULFDFLy� GH� SURGXFWHV�HQJUHL[DQWV�SHU�DO�VHFWRU�GH�OD�SHOO��DL[t�FRP�SHU�D�OD�IDEULFDFLy�GH�VDERQV�FjOFLFV��OXEULFDQWV�PHFjQLFV�� L�VDERQV�SHU�D�GHWHUJqQFLD��HQFDUD�TXH�DTXHVW�pV�WHPD�TXH�QHFHVVLWD� G¶XQ� HVWXGL� PpV� H[KDXVWLX�� � $L[t� GRQFV�� V¶DYDOXD� HO� QRX�SURFpV� FRP� D�PHGLDPELHQWDOPHQW� YLDEOH�� PHQWUH� TXH� QR� pV� SRVVLEOH� UHDOLW]DU� XQ� EDODQo�HFRQzPLF� GH� WRW� HO� SURFpV� GHJXW� D� OD� IDOWD� G¶LQIRUPDFLy�� SHUTXH� DTXHVW� GHSqQ�GLUHFWDPHQW� GHO�GLVVHQ\�GH� O¶HTXLS�GH� UHFXSHUDFLy�D�QLYHOO� LQGXVWULDO�TXH�YD� OOLJDW�DPE� HO� WDPDQ\� L� OD� SURGXFWLYLWDW� GH� FDGD� WHQHULD�� GH� PDQHUD� TXH� pV� QHFHVVDUL�UHDOLW]DU� XQ� HVWXGLR� SHUVRQDOL]DW�� 1R� REVWDQW�� H[LVWHL[� OD� SURSRVWD� G¶HVWXGLDU� OD�YLDELOLWDW� GH� FRQVWUXLU� XQD� LQVWDOÂODFLy� FRP~� SHU� D� UHDOLW]DU� HO� WUHQFDPHQW� GH�O¶HPXOVLy� L� OD� UHFXSHUDFLy� GHO� WHQVLRDFWLX�SHU�D� WRWHV� OHV�HPSUHVHV�G¶XQD�PDWHL[D�jUHD��HYLWDQW�DL[t�OD�LQYHUVLy�LQGLYLGXDO�GH�FDGD�HPSUHVD�L�PLOORUDQW�OD�FRPSHWLWLYLWDW�GH�OHV�WHQHULHV��



&RQFOXLQW�� GHVWDFDU� TXH� WHQLP� XQD� YLD� GH� IXWXU� REHUWD� SHU� D� OD� WRWDO� VXEVWLWXFLy�GHOV� QRQLOIHQROV� HWR[LODWV� SRU� DOFRKROV� HWR[LODWV� DOLIjWLFV� L� O¶DGHFXDGD� UHFXSHUDFLy�GHOV� PDWHL[RV�� 1R� REVWDQW�� V¶KD� FRPSUREDW� TXH� QR� WRWV� HOV� DOFRKROV� HWR[LODWV�DOLIjWLFV�UHVSRQHQ�LJXDO��SHU�OD�TXDO�FRVD�HO�SURFpV�G¶H[WUDFFLy�QR�pV�JHQqULF�L�V¶KD�G¶DMXVWDU�SHU�FDGD�WLSXV�GH�WHQVLRDFWLX�XWLOL]DW�


