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��� 5HEHP� QRWLILFDFLy� GH� O¶DMXQWDPHQW� VREUH� OD� FRQFHVVLy� G¶XQD� VXEYHQFLy� SHU� LPSRUW� GH�
������HXURV�����GLHV�GHVSUpV� UHEHP�QRWLILFDFLy�GHO�EDQF�VREUH� O¶LQJUpV�GHO������ L����
GLHV�PpV�WDUG�OD�UHVWD��$�ILQDO�G¶H[HUFLFL�HV�WUDVSDVVD�D�UHVXOWDW�XQ������

��� (Q�HO�EDODQo�GLVSRVHP�GH�OD�VHJ�HQW�LQIRUPDFLy��
�

&RGL� &RQFHSWH� HXURV�
� 6XEYHQFLy�HPSUHVD�SULYDGD�

6XEYHQFLy�HVWDW�
6XEYHQFLy�FRQVHOO�FRPDUFDO�
+�3�GHXWRUD�SHU�VXEYHQFLRQV�HVWDW�FRQFHGLGHV�
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&REUHP�OD�SDUW�SHQGHQW�GH�VXEYHQFLRQV�DQRWDGHV�HQ�HO�EDODQo�PpV�����GH�OD�VXEYHQFLy�
SHQGHQW�G¶XQD�HQWLWDW�SULYDGD��
$EDQV�GH�ILQDOLW]DU�O¶H[HUFLFL�OD�VXEYHQFLy�GH�O¶HVWDW�FRPDUFDO�HV�GHFLGHL[�WRUQDU��HV�IDUj�
HQ���SDJDPHQW�G¶LJXDO�YDORU����L����GLHV�GHVSUpV�G¶LQLFL�GHO�SHUtRGH�GH�GHYROXFLy��
$� ILQDO�G¶DQ\�HV� WUDVSDVVD�D� UHVXOWDW�G¶H[HUFLFL� XQ�����GH� OHV�RILFLDOV� L� XQ����GH� OHV�
SULYDGHV��
&RPSWDELOLW]DU�RSHUDFLRQV�L�SUHVHQWDU�VLWXDFLy�SDWULPRQLDO�D�ILQDO�G¶H[HUFLFL��

��� 6RO OLFLWHP�XQD�VXEYHQFLy�RILFLDO�TXH�HQV�FRQFHGHL[HQ�SHU�YDORU�GH������� L�FREUHP�WRW�
VHJXLW��HQV�DGRQHP�TXH�QR�SRGUHP�FRPSOLU�HOV�REMHFWLXV� L�GHFLGLP�UHWRUQDU�OD����GLHV�
GHVSUpV�G¶DTXHVWD�VLWXDFLy��

��� 5HEHP�XQD�VXEYHQFLy�GH������� L�H[LVWHL[HQ�GXEWHV�GH�VL�SRGUp�DSOLFDU�OD�D� OD� ILQDOLWDW�
LQLFLDO�GHV�G¶XQ�SULQFLSL��3DVVDW�XQ�WHPSV�YHLHP�TXH�QR�HV�SRW�DSOLFDU�L�GHFLGLP�UHWRUQDU�
OD�HQ���SDJDPHQWV�LJXDOV��

��� 6RO OLFLWHP�VXEYHQFLy� D� O¶HVWDW� SHU� UHDOLW]DU� XQD� LQYHVWLJDFLy�SHU� YDORU� GH�������� HQ�HO�
PRPHQW�GH� UHEUH� OD� FRQILUPDFLy�GH� FRQFHVVLy� OD� QRVWUD� LQYHVWLJDGRUD�HQ� FDS�HVWj�GH�
EDL[D� GH� PDWHUQLWDW�� &REUHP� HO� GLQHUV� ��� GLHV� PHV� WDUG�� &RQWUDFWHP� XQD� QRYD�
WUHEDOODGRUD�L�WLUHP�HQGDYDQW�HO�SURMHFWH�LQLFLDO�XWLOLW]DQW�HO�����GH�OD�VXEYHQFLy��O¶DOWUD�
HV�UHWRUQD�HQ�GRV�SDJDPHQWV�����L�����UHVSHFWLYDPHQW��/D�GRWDFLy�DQXDO�D�UHVXOWDWV�
pV�GHO������

��� 8QD� HPSUHVD� GLVSRVD� HQ� HO� VHX� EDODQo� XQD� VXEYHQFLy� D� IRQV� SHUGXW� GHO� FRQVHOO�
FRPDUFDO�SHU��������L�Wp�SHQGHQW�GH�FREUDU���������5HS��XQD�QRWLILFDFLy�GH�OD�FRQFHVVLy�
G¶XQD�QRYD�VXEYHQFLy�GH��������SHUz�HQ�DTXHVW�PRPHQW�Wp�VHULRVRV�GXEWHV�GH�SRGHU�
DFRQVHJXLU� HOV� REMHFWLXV� GHPDQDWV�� $O� FDS� G¶XQ�PHV� FREUD� OHV� VXEYHQFLRQV� SHQGHQWV��
SHUz�QRPpV�FRPSOHL[�SDUFLDOPHQW�HOV�REMHFWLXV� L�SHU�DTXHVW�PRWLX� OL� IDQ�UHWRUQDU�HQ���
SDJDPHQWV�LJXDOV�XQ�����GH�OD�VXEYHQFLy��(O�WUDVSjV�DQXDO�D�UHVXOWDWV�pV�GHO������

��� 8QD�HPSUHVD�GHPDQD�XQD�VXEYHQFLy�D�O¶DMXQWDPHQW�SHU�IHU�IURQW�D�XQHV�REUHV�SHU�XQ�
LPSRUW�SUHVVXSRVWDW�GH������¼��HV�FRQFHGHL[�HO�����GH�OD�TXDQWLWDW�SUHVVXSRVWDGD�L�HV�
FREUD�DO� FDS�GH���PHVRV�PLWMDQoDQW���SDJDPHQWV�GHO� ���� L�����D� WUDYpV�GHO�EDQF��
/¶LPSXWDFLy�D�UHVXOWDW�HV�G¶XQ����DQXDO���

��� 8QD� HPSUHVD� UHS� XQD� DMXGD� HVWDWDO� SHU� O¶H[SRUWDFLy� G¶XQ� SURGXFWH� SHU� XQ� LPSRUW� GH�
������¼�PLWMDQoDQW� �� SDJDPHQWV� LJXDOV�� $TXHVW� pV� XQ� SURGXFWH� QRX� GHO� TXDO� V¶HVWDQ�
IHQW�XQV�HVWXGLV�GH�PHUFDW�SHU�LQWURGXLU�OR�D�)UDQoD�L�,WjOLD�PRWLX�GH�OD�VXEYHQFLy��
�2SFLy�D��O¶HPSUHVD�HV�YHX�LQFDSDo�G¶DIURQWDU�DTXHVWD�QRYD�LQYHUVLy�L�SHU�WDQW�GHL[D�HO�
SURMHFWH�SHU�PpV�HQGDYDQW��/D�GHYROXFLy�HV�ID�HQ�GRV�SDJDPHQWV�G¶LJXDO�YDORU��
�2SFLy�E�� O¶HPSUHVD�HV�YHX� LQFDSDo�G¶DIURQWDU�HQ� OD� VHYD� WRWDOLWDW�HO�SURMHFWH� L�QRPpV�
LQWURGXLUj�HO�SURGXFWH�D�)UDQoD�L�SHU�WDQW�UHWRUQDUj�HO�����GH�O¶LPSRUW�UHEXW�HQ���UHEXWV�
G¶LJXDO�YDORU��(O�WUDVSjV�D�UHVXOWDW�VHUj�GHO������

��� 8QD�HPSUHVD�UHS�XQD�VXEYHQFLy�G¶XQD�HQWLWDW�SULYDGD�SHU�YDORU�GH�������¼�SHU�UHDOLW]DU�
XQ�HVWXGL�VREUH�XQD�WHFQRORJLD�G¶~OWLPD�JHQHUDFLy��HV�FREUD�HQ���SDJDPHQWV�GHO��������
L������
�2SFLy�D�� O¶HPSUHVD�UHDOLW]D� O¶LQYHVWLJDFLy�QRPpV�SDUFLDOPHQW��YDORUDGD�HQ�XQ�����GHO�
WRWDO�SDFWDW� LQLFLDOPHQW�� /D�GHYROXFLy�HV� ID� LPPHGLDWDPHQW� L� HO� WUDVSjV�D� UHVXOWDWV�GHO�
����DQXDO��
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2SFLy�E��O¶HPSUHVD�GHL[D�DTXHVWD�OtQHD�G¶LQYHVWLJDFLy�SUHFLSLWDGDPHQW�L�SHU�DL[z�UHWRUQD�
OD�WRWDOLWDW�GH�OD�VXEYHQFLy�HQ�HOV�WHUPLQLV�TXH�OD�YD�UHEUH��
2SFLy�F��O¶HPSUHVD�UHDOLW]D�O¶LQYHVWLJDFLy�WRWDOPHQW�DPE�XQ�q[LW�HVSHFWDFXODU��7UDVSDVVD�
D�UHVXOWDWV�XQ����VHPHVWUDO��

����8QD�HPSUHVD�VRO OLFLWD�D�OD�JHQHUDOLWDW�������¼�SHU�LQLFLDU�OD�UHFHUFD�G¶XQ�QRX�SURGXFWH�
DOLPHQWDUL� TXH� IDUj� GLVPLQXLU� HO� QLYHOO� GH� FROHVWHURO� HQFDUD� TXH� HV� WLQJXL� XQD� GLHWD�
GHVHTXLOLEUDGD� L�DOWD�HQ�JUHL[RV��/L� FRQFHGHL[HQ� OD� WRWDOLWDW�GHOV�GLQHUV� VRO OLFLWDWV� L� HOV�
FREUD�HQ���SDJDPHQWV�LJXDOV�DOV����L����GLHV�GH�OD�FRQFHVVLy��8Q�FRS�UHEXWV�HOV�GLQHUV�L�
LQLFLDWV� HOV� HVWXGLV� HQ� XQ� ���� HV� SURGXHL[� XQ� LQFHQGL� HQ� HOV� QRVWUHV� ODERUDWRULV�
LQXWLOLW]DQW�ORV�GHILQLWLYDPHQW�SHU�DL[z�HQV�YHLHP�REOLJDWV�D�UHWRUQDU�OD�SDUW�QR�XWLOLW]DGD��
KR�IHP�HQ�XQ�VRO�SDJDPHQW�SHU�OD�WRWDOLWDW��
/¶HPSUHVD� WDPEp� Wp� FRPSWDELOLW]DGD�XQD�DOWUD� VXEYHQFLy�D� IRQV�SHUGXW� FRQFHGLGD�SHU�
O¶HVWDW�SHU�DOWUHV�PRWLXV�SHU�YDORU�GH��������FDO�WUDVSDVVDU�D�UHVXOWDW�D�ILQDO�G¶DQ\�D�UDy�
G¶XQ������

����8QD� HPSUHVD� OL� FRPXQLTXHQ� TXH� UHEUj� XQD� VXEYHQFLy� GH� ������� SHUz� HQ� DTXHVWV�
PRPHQWV�Wp�GXEWHV�GH�SRGHU�DFRQVHJXLU�HOV�REMHFWLXV�PDUFDWV�SHU�OD�VHYD�REWHQFLy��8Q�
PHV�GHVSUpV�FREUD�HO�����L�OD�UHVWD�DO�FDS�GH����GLHV��'HVSUpV�GH�UHEUH�XQD�LQVSHFFLy�
GH� O¶HPSUHVD� TXH� OL� KD� DWRUJDW� OD� VXEYHQFLy� OL� IDQ� UHWRUQDU� HO� ���� PLWMDQoDQW� ��
SDJDPHQWV�LJXDOV�DPE�YHQFLPHQWV�PHQVXDOV��(O�WUDVSjV�D�UHVXOWDW�pV�G¶XQ�����DQXDO��
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