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6(66,2�25',1$5,$�'(�3/(����&RQYRFDWzULD��
�'DWD�����GH�PDUo�GH������
�
+RUD�G¶LQLFL��������KRUHV�
�
$OFDOGHVVD�3UHVLGHQWD���6UD�-RVHILQD�0DUWtQH]�0DUWtQH]��36&���
�
5HJLGRUV�DVVLVWHQWV��� 6UD��$QQD�0��ÒEHGD�9i]TXH]��36&��
� � � 6U��6DOYDGRU�9DOOV�&XHOOR��36&�������������������������������������� �

6UD��&RQFHSFLy�$OVLQD�6ROp��36&�������������������������������������� �
� � � 6U��'DQLHO�&DVDV�0HQGLFRD��36&��
� � � 6U��2ULRO�&DVWHOOV�3DUHUD��36&���

6UD��(XOjOLD�6HOOHV�3RQV��*,&�(30��
� � � 6U��-RVHS�(VWUDGp�&DOPHW��*,&�(30��
� � � 6U��-RUGL�6HUUD�0DVVDQVDOYDGRU��*,&�(30��
� � � 6U��(QULF�6HUUD�5RJHQW��&,8��
� � � 6U��0LTXHO�6ROj�1DYDUUR��(5&�$0��
�
5HJLGRUV�DEVHQWV�TXH�KDQ�H[FXVDW�OD�VHYD�DVVLVWqQFLD��&DS�
��
5HJLGRUV�DEVHQWV�TXH�QR�KDQ�H[FXVDW�OD�VHYD�DVVLVWqQFLD��&DS��
�
6HFUHWDULD�� 3LODU� )HUUHU�*DUULGR�� OD� TXDO� ID� FRQVWDU� TXH� HO� 3OH� HV� FRQVWLWXHL[� YjOLGDPHQW� SHU�
H[LVWLU� HO� TXzUXP� OHJDO� HVWDEOHUW� D� O¶DUW�� ����� GHO� 5�'�� ����������� GH� ��� GH� QRYHPEUH��
5HJODPHQW�G¶2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�-XUtGLF�GH�OHV�(QWLWDWV�/RFDOV��
�
/D�VHVVLy�KD�HVWDW�GHJXGDPHQW�FRQYRFDGD�HQ�WHPSV�L�IRUPD�L�HVWDEOHUW�HO�VHJ�HQW�RUGUH�GHO�GLD����
�
���� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� RUGLQDUL� FHOHEUDW� HQ� GDWD�
�������������
����'RQDU�FRPSWH�'HFUHWV�$OFDOGLD�
����'RQDU�FRPSWH�DFRUGV�DGRSWDWV�HQ�-XQWD�GH�*RYHUQ�/RFDO��
����3URSRVWD�G¶DSURYDFLy�GHO�QRPHQDPHQW�GH�-XWJH�GH�3DX�6XEVWLWXW��
���� 3URSRVWD� GH� PRGLILFDFLy� GH� O¶2UGHQDQoD� )LVFDO� Q~P�� ��� ±� 7D[D� SUHVWDFLy� VHUYHLV�
SLVFLQD�PXQLFLSDO��
����0RFLy�R�3URSRVWD�GH�5HVROXFLy�TXH�SUHVHQWD�HO�*UXS�0XQLFLSDO�*,&�(30��UHODWLYD�DO�
UHFRQHL[HPHQW�GH�OD�ILJXUD�GH�1DWLYLWDW�<DU]D��
����3UHFV�L�SUHJXQWHV��
�
/D�6UD��$OFDOGHVVD�GRQD� OD�EHQYLQJXGD�DOV�6UV��5HJLGRUV� L�S~EOLF�DVVLVWHQW� L� LQIRUPD�TXH�V¶KD�
SUHVHQWDW� XQD� SURSRVWD� SHU� XUJqQFLD� SHU� SDUW� GHOV� 6UV�� 5HJLGRUV� GHO� *,&�(30�� UHODWLYD� DO�
JLPQjV�GH�O¶,QVWLWXW��LQIRUPD�TXH�V¶KD�SDUODW�DPE�WRWV�HOV�UHJLGRUV�L�DTXHVWD�PRFLy�HV�SUHVHQWD�
FRQMXQWD�L�V¶KD�FRQVHQVXDW�OD�GHFODUDFLy�G¶XUJqQFLD�L�OD�LQFRUSRUDFLy�G¶DTXHVW�SXQW�D�O¶RUGUH�GHO�
GLD��
�
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7DPEp� H[SOLFD� OD� 6UD�� $OFDOGHVVD� TXH� O¶DOWUD� PRFLy� SUHYLVWD� DO� SXQW� VLVq� GH� O¶RUGUH� GHO� GLD�
SUHVHQWDGD�SHO�*,&�(30�VHUj�VXEVFULWD�SHU�WRWV�HOV�JUXSV�SROtWLFV�L�SHU�WDQW��WDPEp�HV�SUHVHQWD�
FRQMXQWD��
�
$PE�OHV�PRGLILFDFLRQV�DFFHSWDGHV��O¶RUGUH�GHO�GLD�TXHGD�HVWDEOHUW�DPE�HOV�VHJ�HQWV�SXQWV��
�
���� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� RUGLQDUL� FHOHEUDW� HQ� GDWD�
�������������
�
����'RQDU�FRPSWH�'HFUHWV�$OFDOGLD�
�
����'RQDU�FRPSWH�DFRUGV�DGRSWDWV�HQ�-XQWD�GH�*RYHUQ�/RFDO��
�
����3URSRVWD�G¶DSURYDFLy�GHO�QRPHQDPHQW�GH�-XWJH�GH�3DX�6XEVWLWXW��
�
���� 3URSRVWD� GH� PRGLILFDFLy� GH� O¶2UGHQDQoD� )LVFDO� Q~P�� ��� ±� 7D[D� SUHVWDFLy� VHUYHLV�
SLVFLQD�PXQLFLSDO��
�
����0RFLy�R�3URSRVWD� GH�5HVROXFLy� FRQMXQWD� TXH�SUHVHQWHQ� WRWV� HOV� JUXSV�SROtWLFV� TXH�
IRUPHQ�OD�FRUSRUDFLy�PXQLFLSDO�UHODWLYD�DO�UHFRQHL[HPHQW�GH�OD�ILJXUD�GH�1DWLYLWDW�<DU]D��
�
����0RFLy�R�3URSRVWD� GH�5HVROXFLy� FRQMXQWD� TXH�SUHVHQWHQ� WRWV� HOV� JUXSV�SROtWLFV� TXH�
IRUPHQ�OD�FRUSRUDFLy�PXQLFLSDO�UHODWLYD�DO�OD�FRQVWUXFFLy�G¶XQ�JLPQjV�±�VDOD�SROLYDOHQW�D�
O¶,QVWLWXW�GH�&ROOEDWy��
�
����3UHFV�L�SUHJXQWHV��
�
(V�SDVVD��WRW�VHJXLW��D�WUDFWDU�HO�SULPHU�SXQW�GH�O¶RUGUH�GHO�GLD��
�
���� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� RUGLQDUL� FHOHEUDW� HQ� GDWD�
������������
�
/D� 6UD�� $OFDOGHVVD� SUHJXQWD� VL� DOJ~Q� UHJLGRU� KD� GH� IRUPXODU� REVHUYDFLRQV� R� HVPHQHV� D�
O¶HVERUUDQ\�GH�O¶DFWD�UHGDFWDGD�FRUUHVSRQHQW�DO�WUDFWDW�HQ�HO�SOH�RUGLQDUL�FHOHEUDW�HQ�GDWD����GH�
GHVHPEUH�GH�������
�
(O�6U��-��6HUUD�GLX�TXH�HO�VHX�JUXS�YRWDUj�HQ�FRQWUD� LJXDO�TXH�HQ�OHV�DFWHV�DQWHULRUV�DWqV�TXH�
FRQVLGHUHQ�TXH�HO�TXH�HV�WUDQVFULX�QR�pV�ILGHGLJQH�D�DOOz�TXH�V¶H[SUHVVD�HQ�HO�GHFXUV�GHO�SOH��
�
6RWPHVD� D� YRWDFLy� O¶DFWD� UHGDFWDGD� FRUUHVSRQHQW� DO� SOH� RUGLQDUL� GH� GDWD� ��� GH� GHVHPEUH�GH�
������pV�DSURYDGD�DPE�HOV�YRWV�IDYRUDEOHV�GHOV�6UV��(��6HUUD��&L8���6ROj��(5&���9DOOV��&DVWHOOV��
$OVLQD��ÒEHGD�L�0DUWtQH]��36&��L�HOV�YRWV�HQ�FRQWUD�GHOV�6UV��(VWUDGp��-��6HUUD�L�6HOOpV��*,&���
�
�����'RQDU�FRPSWH�'HFUHWV�$OFDOGLD�
�
(V�GRQD�FRPSWH�GHO�VHJ�HQW�GHFUHW�G¶DOFDOGLD��
�



��
�
�

³5HVROXFLy�G¶$OFDOGLD�Q~P����������
�
3HU�DFRUG�GH�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD���G¶DEULO�GH������HV�YD�DSURYDU�VROÂOLFLWDU�DO�'HSDUWDPHQW�GH�
3ROtWLFD� 7HUULWRULDO� L� 2EUHV� 3~EOLTXHV� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�� 'LUHFFLy� *HQHUDO� G¶$UTXLWHFWXUD� L�
3DLVDWJH��DMXW�GHO�)RQV�SHU�D� OD�5HJXODULW]DFLy�G¶XUEDQLW]DFLRQV�DPE�GqILFLWV�XUEDQtVWLFV��SHU�DWHQGUH�HOV�
WUHEDOOV�SUHSDUDWRULV�QHFHVVDULV�SHU�SRVVLELOLWDU� OD� UHJXODULW]DFLy� L�PLOORUD�GH� OD�XUEDQLW]DFLy�GHO�%RVF�GHO�
0LVVp�GHO�PXQLFLSL�GH�&ROOEDWy��HQ�XQ�LPSRUW�DVFHQGHQW�D�������������¼��
4XH�SHU�5HVROXFLy�372�����������GH����GH�IHEUHU��GH�FRQYRFDWzULD�SHU�D�O¶DQ\������GH�VXEYHQFLRQV�DOV�
DMXQWDPHQWV�GH�&DWDOXQ\D�SHU�D�GHVHQYROXSDU�HO�3URJUDPD�G¶DGHTXDFLy�GH�OHV�XUEDQLW]DFLRQV�DPE�GqILFLWV�
XUEDQtVWLFV��HV�ID�S~EOLFD� OD�FRQYRFDWzULD�SHU�D� O¶DQ\������GH� OHV�VXEYHQFLRQV�HQ�UqJLP�GH�FRQFXUUqQFLD�
FRPSHWLWLYD�DOV�DMXQWDPHQW�GH�&DWDOXQ\D��SHU�IRPHQWDU�HO�GHVHQYROXSDPHQW�GHO�SURJUDPD�LGHQWLILFDW��HQ�OD�
TXH�HQWUH�DOWUHV�V¶HVWDEOHL[�TXH�OHV�VXEYHQFLRQV�HV�UHJLUDQ�SHU�OHV�EDVHV�UHJXODGRUHV�JHQHUDOV�DSURYDGHV�
SHU�O¶2UGUH�372����������GH����GH�IHEUHU��'2*&�Q�������GH�������������
�
$GPHVD�D�WUjPLW�OD�VROÂOLFLWXG�DPE�OD�UHIHUqQFLD�G¶H[SHGLHQW�³508�����������8UEDQLW]DFLy��%RVF�GHO�0LVp´�
PLWMDQoDQW� HVFULW� GH� GDWD� ��� G¶DEULO� GH� ����� pV� UHTXHULW� O¶DMXQWDPHQW� DOV� HIHFWHV� GH� FRPSOLPHQWDU�
GHWHUPLQDGD�GRFXPHQWDFLy�TXH�V¶KL�UHIHUHL[��
�
+DYHQW� HVWDW� DWqV� GHJXGDPHQW� SHU� SDUW� GH� O¶DMXQWDPHQW��PLWMDQoDQW�5HVROXFLy� GHO�&RQVHOOHU� GH�3ROtWLFD�
7HUULWRULDO� L�2EUHV�3~EOLTXHV�GH�GDWD���GH� MXOLRO�GH�������QRWLILFDGD�D�DTXHVWD�FRUSRUDFLy�HQ�GDWD���GHO�
PDWHL[�PHV�� HV� GHFODUD�'HVLVWLGD� OD� VROÂOLFLWXG�SUHVHQWDGD�SHU� DTXHVWV� HQV�� UHVROHQW� TXH�QR� V¶KD� GRQDW�
FRPSOLPHQW�HIHFWLX�DO�UHTXHULPHQW�HIHFWXDW��HQ�YLUWXW�GHO�TXH�GLVSRVD�OD�EDVH�����GH�O¶2UGUH�372����������
GH����GH�IHEUHU��
�
eV�IRUPXODW�UHFXUV�GH�UHSRVLFLy�FRQWUD�OD�UHIHULGD�5HVROXFLy�G¶��GH�MXOLRO��TXH�Wp�HQWUDGD�D�OD�*HQHUDOLWDW�HO�
GLD����GH� MXOLRO�GH������� LQWHUHVVDQW� OD�VHYD�HVWLPDFLy�HQ�EDVH�DO�IHW�TXH�KD�SRJXW�UHVXOWDU�DFUHGLWDW�SHU�
O¶DMXQWDPHQW�TXH�HQ� OD� VROÂOLFLWXG�GH�VXEYHQFLy�SUHVHQWDGD� MD� FRQVWDYD�GH� IRUPD�H[SUHVVD� L� FRQFUHWD� OD�
UHVSRVWD�D�OD�VROÂOLFLWXG�GH�FRPSOHPHQW�GH�GRFXPHQWDFLy�UHTXHULGD�L�SHU�WDQW�QR�SURFHGLD�HO�UHTXHULPHQW�
IRUPXODW�HO�VHX�GLD�SHU�SDUW�GH�OD�'LUHFFLy�*HQHUDO�G¶$UTXLWHFWXUD�L�3DLVDWJH��
�
1R� REVWDQW��PLWMDQoDQW� 5HVROXFLy� GHO� &RQVHOOHU� GH� 3ROtWLFD� 7HUULWRULDO� L� 2EUHV� 3~EOLTXHV� GH� GDWD� ��� GH�
GHVHPEUH�GH�������pV�GHVHVWLPDW�HO�UHFXUV�GH�UHSRVLFLy� IRUPXODW�SHU�DTXHVW�DMXQWDPHQW�D� OD�YLVWD�GH� OD�
3URSRVWD�GH�OD�'LUHFFLy�*HQHUDO�G¶$UTXLWHFWXUD�L�3DLVDWJH��OD�TXDO�QR�HQWUD�HQ�OD�T�HVWLy�GH�IRQV�SODQWHMDGD�
SHU�O¶DMXQWDPHQW�WDO�L�FRP�HV�PDQLIHVWD�H[SUHVVDPHQW�DO�VHX�)RQDPHQW�-XUtGLF�7HUFHU��
�
$TXHVWD�5HVROXFLy� YD� VHU� QRWLILFDGD�D� O¶DMXQWDPHQW�PLWMDQoDQW� UHJLVWUH� G¶HQWUDGD�Q~PHUR������������ GH�
GDWD����GH�GHVHPEUH��
'LQV�GHO�WHUPLQL�OHJDOPHQW�HVWDEOHUW�D�O¶HIHFWH�L�G¶DFRUG�DPE�O¶DSDUWDW�6HWq��SDUjJUDI�WHUFHU�GH�OD�5HVROXFLy�
372����������� GH� ��� GH� IHEUHU�� FRQWUD� OD� UHVROXFLy� GLFWDGD� TXH� H[KDXUHL[� OD� YLD� DGPLQLVWUDWLYD� HV� SRW�
LQWHUSRVDU�UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX�GDYDQW�OD�6DOD�&RQWHQFLRVD�$GPLQLVWUDWLYD�GHO�7ULEXQDO�6XSHULRU�
GH�-XVWtFLD�GH�&DWDOXQ\D��HQ�HO�WHUPLQL�GH�GRV�PHVRV�FRPSWDGRUV�GHV�GH�O¶HQGDPj�GH�UHEUH�OD�QRWLILFDFLy��
(Q� DWHQFLy� DOV� DQWHFHGHQWV� H[SRVDWV�� FRQVLGHUDQW� TXH� FRQFyUUHU� IRQDPHQWDFLy� MXUtGLFD� VXILFLHQW� HQ�
GHIHQVD�GHOV�LQWHUHVVRV�GH�O¶DMXQWDPHQW��TXH�QR�HV�YD�HQWUDU�D�UHVROGUH�VREUH�HO�IRQV�MXUtGLF�SODQWHMDW�SHU�
O¶DMXQWDPHQW�DO�UHFXUV�GH�UHSRVLFLy�� L�D� O¶HPSDUD�GH�OHV�FRPSHWqQFLHV�DWRUJDGHV�SHU�O¶DUWLFOH������N��GH�OD�
/OHL���������GH���G¶DEULO��GH�%DVHV�GH�5qJLP�/RFDO�DL[t�FRP�O¶DUWLFOH������N��GHO�'HFUHW�/HJLVODWLX���������
GH����G¶DEULO��TXH�DSURYD�HO�7H[W�UHIyV�GH�OD�/OHL�0XQLFLSDO�L�GH�5qJLP�/RFDO�GH�&DWDOXQ\D��
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3ULPHU��� �)RUPXODU�UHFXUV�FRQWHQFLyV�DGPLQLVWUDWLX�GDYDQW�HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�&DWDOXQ\D��
FRQWUD� OD�5HVROXFLy�GHO�&RQVHOOHU� GH�3ROtWLFD�7HUULWRULDO� L�2EUHV�3~EOLTXHV�� GH�GDWD� ���GH�GHVHPEUH�GH�
������TXH�GHVHVWLPD�HO�UHFXUV�SRWHVWDWLX�GH�UHSRVLFLy�IRUPXODW�SHU�DTXHVW�DMXQWDPHQW�D� O¶H[SHGLHQW�DPE�
UHIHUqQFLD� ³508����������� 8UEDQLW]DFLy�� %RVF� GHO� 0LVp´�� FRQWUD� OD� 5HVROXFLy� GHO� FRQVHOOHU� GH� 3ROtWLFD�
7HUULWRULDO�L�2EUHV�3~EOLTXHV��G¶��GH�MXOLRO�GH�������G¶DWRUJDPHQW�GH�OHV�VXEYHQFLRQV�SUHYLVWHV�HQ�HOV�)RQV�
SHU�D�OD�UHJXODULW]DFLy�G¶XUEDQLW]DFLRQV�TXH�FUHD�OD�/OHL���������GH����GH�PDUo��GH�UHJXODULW]DFLy�L�PLOORUD�
G¶XUEDQLW]DFLRQV�DPE�GqILFLWV�XUEDQtVWLFV�� FRQYRFDGHV�SHU� OD�5HVROXFLy�372�����������GH����GH� IHEUHU��
TXH�GHFODUDYD�GHVLVWLGD�OD�VROÂOLFLWXG�IRUPXODGD�SHU�O¶DMXQWDPHQW���
�
6HJRQ��� ��(QFDUUHJDU� OD� UHSUHVHQWDFLy� GH� O¶DMXQWDPHQW� GDYDQW� DO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH�
&DWDOXQ\D�D�OD�3URFXUDGRUD�GHOV�7ULEXQDOV��VHQ\RUD�0DU�6LWMj�7RVW��TXL�RVWHQWD�SRGHU�SHU�SOHWV�JHQHUDOV�L�
VXILFLHQWV��DL[t�FRP�OD�GHIHQVD�MXUtGLFD�D�OD�7qFQLF�GH�6XSRUW�-XUtGLF�GH�O¶$MXQWDPHQW�GH�&ROOEDWy��VHQ\RUD�
7ULQLWDW� 0DUWtQH]� )DUUpV�� WDPEp� OOHWUDGD� DPE� HO� Q~PHUR� GH� FROÂOHJLDW� D� O¶LOÂOXVWUH� &ROÂOHJL� G¶$GYRFDWV� GH�
%DUFHORQD�Q~PHUR���������
�
7HUFHU��� ��'RQDU�FRPSWH�GH�OD�SUHVHQW�UHVROXFLy�D�OD�SURSHUD�VHVVLy�SOHQjULD�TXH�HV�FHOHEUL��
�
$L[t�KR�PDQD�L�VLJQD�O¶$OFDOGHVD�VHQ\RUD�-RVHILQD�0DUWtQH]�0DUWtQH]��D�GLD�GLVVHW�GH�IHEUHU�GH�GRV�PLO�
RQ]H�´�
�
�
(O�6U��-��6HUUD�GLX�TXH�HQWpQ�TXH�HV�YD�GHPDQDU�VXEYHQFLy�L�HV�YD�GHVHVWLPDU��
/D�6UD��ÒEHGD�H[SOLFD�TXH�HV�YD�GHVHVWLPDU�SHUTXq�YDQ�GLU�TXH�IDOWDYD�XQ�GRFXPHQW�TXH�VL�TXH�
KL�HUD��
(O�6U��(��6HUUD� GLX� TXH� UHFRUGD�TXH�HO�6U��*DxHW� YD�GLU� TXH�D� OD� SULPHUD� FRQYRFDWzULD� QR�KL�
SRGLD�HQWUDU�&ROOEDWy��SHUz�D�OD�VHJRQD�KL�HQWUDUtHP��
�
/D�6UD��$OFDOGHVVD�H[SOLFD�TXH�HO�SULPHU�DQ\�GH�OD�FRQYRFDWzULD�YDQ�SULRULW]DU�OHV�XUEDQLW]DFLRQV�
PpV�SUHFjULHV�L�OHV�TXH�UHGXwVVLQ�O¶jPELW��$OHVKRUHV�YD�VHU�TXDQ�HQ�HO�PRPHQW�TXH�YDP�DQDU�D�
GHPDQDU�H[SOLFDFLRQV��HQV�YDQ�DFRQVHOODU�TXH�HQV�SUHVHQWpVVLP�OD�SURSHUD�FRQYRFDWzULD��$PE�
HO� VXSRUW�GH� OD�'LSXWDFLy�GH�%DUFHORQD��HV�YD� UHGDFWDU�HO�SURMHFWH� L� HV�YD�GHVHVWLPDU�SHUTXq�
IDOWDYD�XQ�SDSHU��
�
/D�6UD��ÒEHGD� LQIRUPD�TXH�HOOD�HV�YD�HQWUHYLVWDU�DPE�HO�SDUODU�DPE�HO�'LUHFWRU�GH� O¶jUHD� �GH�
PLOORUD�G¶XUEDQLW]DFLRQV�L�YD�GLU�TXH�V¶KR�PLUDULHQ��
�
(O�6U�� -��6HUUD�GLX�TXH�VL�HO�SUREOHPD�HV�TXH�QR�KL�KD�XQ�GRFXPHQW��HVWXGLDUDQ�HO� UHFXUV�HQ�
DTXHVW�VHQWLW��SHUz�QR�HQWUDUDQ�D�HVWXGLDU�R�UHYLVDU�OHV�VXEYHQFLRQV�FRQFHGLGHV��VL�HO�7ULEXQDO�
KR�DFFHSWD��DFFHSWDUj�TXH�KL�KD�HO�SDSHU��SHUz�QR�HQWUDUj�D�YDORUDU�OD�VXEYHQFLy��
�
(O�6U��9DOOV�H[SOLFD�TXH�VHPSUH�KL�KD�FDVVRV�HQ�TXH�V¶KDQ�IHW�PRGLILFDFLRQV�GHO�SUHVVXSRVW�SHU�
LQFRUSRUDU�VXEYHQFLRQV�TXH�KDYLHQ�HVWDW�GHVHVWLPDGHV�SHU�SRGHU�LQFRUSRUDU�OHV��
�
/D� 6UD�� ÒEHGD� H[SOLFD� TXH� D� PpV� HO� GRFXPHQW� TXH� GLXHQ� TXH� IDOWDYD� HUD� HO� UHODWLX� D� OD�
GHFODUDFLy�GHOV�DOWV�FjUUHFV�L�DTXt�VHPSUH�V¶KD�GLW�TXH�QR�KL�KD�DOWV�FjUUHFV��
�
(O�6U��(VWUDGp�SUHJXQWD�TXLQ�LPSRUW�HV�GHPDQDYD��DO�TXH�OD�6UD��ÒEHGD�FRQWHVWD�TXH�HO�Pj[LP��
��������HXURV��
�
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(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV��
�
�
����'RQDU�FRPSWH�DFRUGV�DGRSWDWV�HQ�-XQWD�GH�*RYHUQ�/RFDO��
�
�
(V� GyQD� FRPSWH� DO� 3OH� GHOV� VHJ�HQWV� DFRUGV� DGRSWDWV� HQ� OHV� VHVVLRQV� GH� -XQWD� GH�*RYHUQ�
/RFDO�TXH�V¶LQGLTXHQ���
$FRUG�DGRSWDW�HQ�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD����GH�JHQHU�GH�������
³$SURYDFLy�GHO�PRGHO�GH�VXEVWLWXFLy�GH�OHV�IXQFLRQV�GHL[DGHV�GH�UHDOLW]DU�SHO�WUHEDOODGRU�3HUH�&ORVDV�IUXLW�
GHO�SURFpV�G¶,7�SHU�PDODOWLD�
�
9LVWD� OD� QHFHVVLWDW� PDQLIHVWDGD� SHU� O¶jUHD� GH� 9LD� 3~EOLFD�� SHU� JDUDQWLU� OD� FRQWLQXwWDW� GHO� VHUYHL� GH�
PDQWHQLPHQW�GH�O¶HQOOXPHQDW�S~EOLF�L�GH�OHV�LQVWDOÂODFLRQV��IUXLW�GH�O¶DEVqQFLD�WHPSRUDO�GHO�6U��3HUH�&ORVDV��
RILFLDO� �HUD� G¶LQVWDOÂODFLRQV�� HVVHQW� LPSRVVLEOH� OD� VHYD� FREHUWXUD� DPE� G¶DOWUHV� UHFXUVRV� GH� O¶$MXQWDPHQW�
GRQDGD�O¶HVSHFLILFLWDW�WqFQLFD�GH�OHV�VHYHV�IXQFLRQV�L�OD�QHFHVVLWDW�GH�FDUQHW�YLJHQW�G¶LQVWDOÂODGRU�HOqFWULF��
�
9LVW�TXH�HO�FRVW�KRUD�DFWXDO�SUHYLVW�SHO�6U��3HUH�&ORVDV�QR�DUULED�DOV����HXURV� L�TXH�XQD�GH� OHV�RSFLRQV�
VHULD�VXEVWLWXLU�OR�tQWHJUDPHQW�PLWMDQoDQW�OD�FRQWUDFWDFLy�GLUHFWD�G¶XQ�RILFLDO��HUD�LQVWDOÂODGRU�DPE�FRQWUDFWH�
G¶LQWHULQDWJH�HQ�VXEVWLWXFLy�GHO�6U��3HUH�&ORVDV�ILQV� OD�VHYD�UHLQFRUSRUDFLy� L�TXH�SHU�DTXHVW�HIHFWH�V¶KDQ�
VRQGHMDW�D� WUDYpV�GHO�62&��ERUVD� ORFDO�GH�&ROOEDWy� L�(VSDUUHJXHUD�� ILQV�D�FLQF�SHUILOV�SURIHVVLRQDOV�GHOV�
VHQ\RUV�5RPDQ�'DPLj�6HUQD��-XDQ�)UDQFLVFR�$UFR�6DQFKH]��0DUFRV�*RQ]DOH]��-RDQ�%DFDUGLW� L�6HUJLR�
&ODUHV�����
�
9LVW�TXH�DOKRUD� O¶HPSUHVD�6HUUD�6HUUD�6/�G¶(VSDUUHJXHUD�KD�SUHVHQWDW�XQD�RIHUWD�SHU�DVVXPLU� OD�JHVWLy�
G¶DTXHVWHV� QHFHVVLWDWV� SRVDQW� D� GLVSRVLFLy� GH� O¶$MXQWDPHQW� XQ� RILFLDO� �HUD� DPE� DEVROXWD� IOH[LELOLWDW��
DVVXPLQW�OHV�DEVqQFLHV��EDL[HV��YDFDQFHV�L�OHV�QHFHVVLWDWV�OHJDOV�D�HIHFWHV�GH�FHUWLILFDFLRQV��SHU�XQ�SUHX�
KRUD�GH���¼��L�XQ�SUHX�ILQDO�DPE�LYD�LQFOzV�GH������¼��
�
9LVW� TXH� O¶RSFLy� GH� VXEFRQWUDFWDU� OD� FREHUWXUD� GH� OHV� QHFHVVLWDWV� VXSRVD� DVVXPLU� HO� FRPSURPtV� GHO�
SDJDPHQW�GH� OD� IDFWXUD�HO�GLD���GH�FDGD�PHV�GRQDW� O¶HVIRUo�TXH�DVVXPHL[� O¶HPSUHVD� L� OD� IOH[LELOLWDW�TXH�
RIHUHL[HQ�SHU�SODQLILFDU�OHV�DFWXDFLRQV�MD�VLJXLQ�G¶HOHFWULFLVWD��G¶DLJXD��JDV��YHXUH�RIHUWD�DGMXQWD����
�
9LVW�O¶DUWLFOH����GHO�5HDO�'HFUHW�/HJLVODWLX���������GH����GH�PDUo��GH�UHIRVD�GH�O¶(VWDWXW�GHOV�7UHEDOODGRUV��
GHVHQYROXSDW�SHU�5HDO�'HFUHW������������GH����GH�GHVHPEUH��L�DUWLFOHV����L����GHO�'HFUHW�����������GH�
���GH�MXOLRO��GH�5HJODPHQW�GHO�SHUVRQDO�DO�VHUYHL�GH�OHV�HQWLWDWV�ORFDOV��
�
9LVW�HO�GLVSRVDW�DOV�DUWV�������GHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��7H[W�5HIyV�GH�OD�/OHL�0XQLFLSDO�L�
GH�5qJLP�/RFDO�GH�&DWDOXQ\D��L�DUW������GHO�5HLDO�'HFUHW�����������5HJODPHQW�GHO�3HUVRQDO�DO�VHUYHL�GH�
OHV� (QWLWDWV� /RFDOV� UHODWLXV� D� GRQDU� FRPSWH� DO� 3/(� L� SXEOLFDFLy� DOV� GLDULV� RILFLDOV�� DL[t� FRP� HO� 'HFUHW�
G¶$OFDOGLD���������VREUH�GHOHJDFLy�GH�FRPSHWqQFLHV�DWULEXwGHV�D�O¶$OFDOGLD�HQ�IDYRU�GH�OD�-XQWD�GH�*RYHUQ�
/RFDO�VHJRQV�DUW����L����GH�OD�/OHL�������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO���
�
/D�-XQWD�GH�*RYHUQ�/RFDO�DFRUGj��
�
3ULPHU��� $SURYDU� OD� FRQWUDFWDFLy� GH� Pj[LPD� XUJqQFLD� GHO� 6U�� 6HUJLR� &ODUHV� &DUULyQ� DPE� GRFXPHQW�
G¶LGHQWLWDW�����������-��PLWMDQoDQW�UqJLP�ODERUDO��FRQWUDFWH�G¶LQWHULQDWJH�HQ�VXEVWLWXFLy�GHO�6U��3HUH�&ORVDV�
6LPy�D�SDUWLU�GHO�GLD���GH�IHEUHU�GH�������HVWDEOLQW�VH�XQ�SHUtRGH�GH�SURYD�GH���PHVRV��
��



��
�
�

6HJRQ���4XH�HV�SXEOLTXL� OD�SUHVHQW� UHVROXFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH� OD�3URYtQFLD� L�DO�'LDUL�2ILFLDO�GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D��
�
7HUFHU���'RQDU�FRPSWH�GHO�SUHVHQW�DO�3OH�GH�OD�&RUSRUDFLy�HQ�OD�SURSHUD�VHVVLy�TXH�HV�FHOHEUL��
�
4XDUW���7UDVOODGDU�OD�UHVROXFLy�D�OD�UHSUHVHQWDFLy�GHOV�WUHEDOODGRUV�´�
�
�
$FRUG�DGRSWDW�HQ�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD����GH�JHQHU�GH������
�
³3URSRVWD�GH�FRQWUDFWDFLy�G¶XUJqQFLD�SHU�JDUDQWLU�OD�FRQWLQXwWDW�GHO�VHUYHL�GH�JXLHV�WXUtVWLFV�GH�&ROOEDWy��GH�
OD�6UD��6DUD�$LFDUW�2UWL]��
�
$QWHFHGHQWV��
�
9LVW� O¶LQIRUPH�GH� O¶jUHD�GH�7XULVPH�RQ�HV�PDQLIHVWD� OD�QHFHVVLWDW�GH�UHIRUoDU�HO�VHUYHL�GH�JXLHV� WXUtVWLFV��
PLWMDQoDQW�OD�FRQWUDFWDFLy�GLUHFWD�G¶XQ�QRX�JXLD�WXUtVWLF�D�MRUQDGD�SDUFLDO�GH�WUHQWD�GXHV�KRUHV�VHWPDQDOV�L�
TXH�H[LVWHL[�GRWDFLy�SUHVVXSRVWjULD� L� SODoD�YDFDQW�HQ�SODQWLOOD�QR�RFXSDGD��DPE� O¶REMHFWLX�GH�JDUDQWLU�HO�
IXQFLRQDPHQW�GHO�VHUYHL��
�
9LVW�TXH�OD�6UD��6DUD�$LFDUW�2UWL]�KD�HVWDW�UHDOLW]DQW�IXQFLRQV�GH�VXSRUW�D�O¶jUHD�GH�WXULVPH�HQ�HOV�GDUUHUV�
PHVRV�DPE�DQWHULRU�FRQWUDFWDFLy�ODERUDO�DPE�XQ�UHVXOWDW�VDWLVIDFWRUL��PDQLIHVWDW�H[SUHVVDPHQW�SHO�WqFQLF�L�
UHJLGRU�GH� O¶jUHD�GH� WXULVPH� L� TXH�DFWXDOPHQW� Wp�GLVSRQLELOLWDW� SHU�XQD� LQFRUSRUDFLy� LPPHGLDWD�� DIDYRULQW�
XQD�UjSLGD�LQWHJUDFLy�D�O¶HTXLS�GH�JXLHV�WXUtVWLFV��
�
9LVW�O¶DUWLFOH����GHO�5HDO�'HFUHW�/HJLVODWLX���������GH����GH�PDUo��GH�UHIRVD�GH�O¶(VWDWXW�GHOV�7UHEDOODGRUV��
GHVHQYROXSDW�SHU�5HDO�'HFUHW������������GH����GH�GHVHPEUH��L�DUWLFOHV����L����GHO�'HFUHW�����������GH�
���GH�MXOLRO��GH�5HJODPHQW�GHO�SHUVRQDO�DO�VHUYHL�GH�OHV�HQWLWDWV�ORFDOV��
�
9LVW�HO�GLVSRVDW�DOV�DUWV�������GHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��7H[W�5HIyV�GH�OD�/OHL�0XQLFLSDO�L�
GH�5qJLP�/RFDO�GH�&DWDOXQ\D��L�DUW������GHO�5HLDO�'HFUHW�����������5HJODPHQW�GHO�3HUVRQDO�DO�VHUYHL�GH�
OHV� (QWLWDWV� /RFDOV� UHODWLXV� D� GRQDU� FRPSWH� DO� 3/(� L� SXEOLFDFLy� DOV� GLDULV� RILFLDO�� DL[t� FRP� HO� 'HFUHW�
G¶$OFDOGLD���������VREUH�GHOHJDFLy�GH�FRPSHWqQFLHV�DWULEXwGHV�D�O¶$OFDOGLD�HQ�IDYRU�GH�OD�-XQWD�GH�*RYHUQ�
/RFDO�VHJRQV�DUW����L����GH�OD�/OHL�������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO���
/D�-XQWD�GH�*RYHUQ�/RFDO�DFRUGj��
�
3ULPHU���$SURYDU�OD�FRQWUDFWDFLy�GH�Pj[LPD�XUJqQFLD�GH�OD�6UD��6DUD�$LFDUW�2UWL]��PLWMDQoDQW�UqJLP�ODERUDO��
FRQWUDFWH�G¶LQWHULQDWJH��MRUQDGD�SDUFLDO�GH�WUHQWD�GXHV�KRUHV�VHWPDQDOV��ILQV�OD�SURYLVLy�UHJODPHQWjULD�GH�OD�
SODoD�R� OD�VHYD�DPRUWLW]DFLy��D�SDUWLU�GHO�SURSHU�GLD�FLQF�GH� IHEUHU�GH������� FRP�D�JXLD� WXUtVWLFD�� WHQLQW�
SUHVHQW�OD�VHYD�DYDOXDFLy�VDWLVIDFWzULD�GHVSUpV�GH�OD�VHYD�WDVFD�GH�VXSRUW�D�O¶jUHD�GH�WXULVPH�FRP�DX[LOLDU�
WqFQLFD��SHUPHWHQW�XQ�LQWHJUDFLy�LPPHGLDWD�D�O¶HTXLS�GH�JXLHV����
��
6HJRQ���4XH�HV�SXEOLTXL� OD�SUHVHQW� UHVROXFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH� OD�3URYtQFLD� L�DO�'LDUL�2ILFLDO�GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D��
�
7HUFHU���'RQDU�FRPSWH�GHO�SUHVHQW�DO�3OH�GH�OD�&RUSRUDFLy�HQ�OD�SURSHUD�VHVVLy�TXH�HV�FHOHEUL��
�
4XDUW���7UDVOODGDU�OD�UHVROXFLy�D�OD�UHSUHVHQWDFLy�GHOV�WUHEDOODGRUV�´�
�
�
&ROOEDWy��D����GH�PDUo�GH������
�



��
�
�

(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV��
�
�
����3URSRVWD�G¶DSURYDFLy�GHO�QRPHQDPHQW�GH�-XWJH�GH�3DX�6XEVWLWXW��
�
$WqV�TXH�O¶DFWXDO�-XWJHVVD�GH�3DX�6XEVWLWXWD��TXH�YD�VHU�QRPHQDGD�SHU�XQ�SHUtRGH�GH�TXDWUH�
DQ\V�SHU�HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�&DWDOXQ\D�KD�SUHVHQWDW�OD�VHYD�UHQ~QFLD�DO�FjUUHF��
�$WqV� TXH� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� &DWDOXQ\D� FRPXQLFD� HQ� HVFULW� UHJLVWUH� HQWUDGD�
Q~P�������GH�GDWD����GH�GHVHPEUH�GH�������OD�QHFHVVLWDW�G¶LQLFL�GHOV�WUjPLWV�FRUUHVSRQHQWV�SHU�
D�OD�SURSRVWD�DO�7ULEXQDO�GHO�QRX�-XWJH�GH�3DX�6XEVWLWXW�GH�&ROOEDWy���
$WqV�TXH�HQ�GDWD����GH�JHQHU�GH������YD�VHU�GLFWDGD�UHVROXFLy�G¶DOFDOGLD�Q~PHUR����������TXH�
HVWDEOLD�SURFHGLU�D�OD�WUDPLWDFLy�GH�G¶RSRUW~�H[SHGLHQW�DOV�HIHFWHV�LQGLFDWV���
3XEOLFDW�DO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH�%DUFHORQD��GH�GDWD���GH�IHEUHU�GH�������O¶HGLFWH�HQ�HO�TXH�HV�IHLD�S~EOLF�OD�WUDPLWDFLy�G¶DTXHVWV�H[SHGLHQW�L�O¶LQLFL�GHO�WHUPLQL�SHU�D�OD�SUHVHQWDFLy�GH�
VROÂOLFLWXGV�±�GH�TXLQ]H�GLHV�KjELOV�±�D�FRPSWDU�GHV�GHO�GLD�VHJ�HQW�D�OD�LQVHUFLy�GH�O¶DQXQFL��
�$WqV�TXH�HQ�HO�WHUPLQL�LQGLFDW��QRPpV�V¶KD�SUHVHQWDW�OD�VHJ�HQW�VROÂOLFLWXG��
��
� ,QWHUHVVDW� 5HJLVWUH�G¶HQWUDGD�L�GDWD�
���� -RUGL�5RIHV�3LxRO� �������������������������

�
$WqV� TXH� HO� 6U�� -RUGL� 5RIHV� 3LxRO� PDQLIHVWD� UHXQLU� OHV� FRQGLFLRQV� QHFHVVjULHV� SHU� DO� VHX�QRPHQDPHQW�� pV� D� GLU� VyQ� HVSDQ\RO�� PDMRUV� G¶HGDW�� QR� HVWDQ� LQFXUV� HQ� FDS� FDXVD�
G¶LQFRPSDWLELOLWDW� R� G¶LQFDSDFLWDW� SUHYLVWHV� SHO� GHVHQYROXSDPHQW� GH� OHV� IXQFLRQV� MXGLFLDOV�� D�
H[FHSFLy� GH� O¶H[HUFLFL� G¶DFWLYLWDW� SURIHVVLRQDO� R� PHUFDQWLO� �VHPSUH� TXH� QR� LPSOLTXL�DVVHVVRUDPHQW�MXUtGLF�GH�FDS�FODVVH�L�TXH�SHU�OD�VHYD�QDWXUDOHVD�QR�VLJXL�VXVFHSWLEOH�G¶LPSHGLU�
R�DIHFWDU� OD�VHYD� LPSDUFLDOLWDW�R� LQGHSHQGqQFLD�QL�SXJXL� LQWHUIHULU�HQ� O¶HVWULFWH�FRPSOLPHQW�GHOV�
GHXUHV�MXGLFLDOV�����
6HJRQV�HO�WHQRU�GH�O¶DUWLFOH����GHO�UHJODPHQW���������GH���GH�MXQ\��GH�-XWJHV�GH�3DX��QR�SRGUDQ�
SHUWjQ\HU��HOV�TXH�UHVXOWLQ�HVFROOLWV��D�SDUWLWV�SROtWLFV��QL�VLQGLFDWV��R�WHQLU�FDS�IHLQD�DO�VHUYHL�GHOV�PDWHL[RV��QL�GHVHQYROXSDU�DFWLYLWDWV�FRPSUHVHV�HQ�O¶DUWLFOH�����GH�OD�/23-��
�3HU�WRW�HV�SURSRVD�DO�3OH�O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV��
�3ULPHU��� 3URSRVDU� D� OD� 6DOD� GH� *RYHUQ� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD� GH� &DWDOXQ\D� HO�QRPHQDPHQW�GHO�6U��-RUGL�5RIHV�3LxRO��SHU�RVWHQWDU�HO�FjUUHF�GH�-XWJH�6XEVWLWXW�GHO�-XWMDW�GH�
3DX�GH�&ROOEDWy�� GH� FRQIRUPLWDW� DPE� O¶DUWLFOH���GHO�5HJODPHQW�Q~PHUR���������GH���GH� MXQ\��
GHOV�-XWJHV�GH�3DX���6HJRQ���5HPHWUH�O¶DFRUG�DGRSWDW�DO�-XWJH�GH�3ULPHUD�,QVWjQFLD�L�,QVWUXFFLy�Q~P����GH�0DUWRUHOO��
SHU�OD�VHYD�HOHYDFLy�D�OD�6DOD�GH�*RYHUQ�GHO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�&DWDOXQ\D��
�
6RWPHVD�D�YRWDFLy��OD�SURSRVWD�pV�DSURYDGD�DPE�HOV�YRWV�IDYRUDEOHV�GHOV�6UV��0��6ROj��(5&����
(��6HUUD� �&L8���9DOOV��&DVWHOOV��&DVHV��$OVLQD��ÒEHGD� L�0DUWtQH]� �36&���6UV��(VWUDGp� L�6HOOpV�
�*,&�(30��O¶DEVWHQFLy�GHO�6U��-��6HUUD��*,&�(30���
�
��
�
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�

���� 3URSRVWD� GH� PRGLILFDFLy� GH� O¶2UGHQDQoD� )LVFDO� Q~P�� ��� ±� 7D[D� SUHVWDFLy� VHUYHLV�
SLVFLQD�PXQLFLSDO��
�

$WqV�TXH�HO�5HLDO�'HFUHW�/HJLVODWLX���������GH���GH�PDUo��TXH�DSURYD�HO�7H[W�5HIyV�GH�OD�/OHL�5HJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV�HVWDEOHL[�HQ�HOV�VHXV�DUWLFOHV����D����HO�SURFHGLPHQW�
SHU�D�O¶DSURYDFLy�L�PRGLILFDFLy�GH�OHV�2UGHQDQFHV�ILVFDOV�UHJXODGRUHV�GHOV�WULEXWV�ORFDOV��
�� � $WqV� TXH� O¶DUWLFOH� ����� GHO� WH[W� OHJDO� HVPHQWDW� HVWDEOHL[� TXH� OHV� 2UGHQDQFHV� ILVFDOV�
FRQWLQGUDQ� FRP� D� PtQLP� OD� GHWHUPLQDFLy� GHOV� HOHPHQWV� WULEXWDULV�� HO� UqJLP� GH� GHFODUDFLy� L�
G¶LQJUpV��DL[t�FRP�OHV�GDWHV�G¶DSURYDFLy�L�G¶LQLFL�GH�OD�VHYD�DSOLFDFLy���
� � 3HU�WDO�GH�UHJXODULW]DU�HO�FRQWLQJXW�GH�OD�WD[D�DPE�HOV�VHUYHLV�TXH�HV�YHQHQ�RIHULQW�SHU�O¶DGPLQLVWUDFLy��

�
(V�SURSRVD�DO�3OH�O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV��

� 3ULPHU��� $SURYDU� OD� PRGLILFDFLy� GH� OD� 7D[D� SHU� OD� SUHVWDFLy� GH� VHUYHLV� D� OD� 3LVFLQD�
0XQLFLSDO�� FRQVLVWHQW� HQ� OD�PRGLILFDFLy� GH� O¶DUWLFOH� �� �4XRWD� WULEXWjULD��� HVWDEOLQW� OHV� VHJ�HQWV�WDULIHV��
�$UWLFOH����4XRWD�WULEXWjULD��
���/D�TXDQWLD�GH�OD�WD[D�HV�GHWHUPLQDUj�DSOLFDQW�OHV�WDULIHV�VHJ�HQWV���
�

&RQFHSWH�
7LSXV�GH�WDULID�

,PSRUW�GH�OD�WD[D�
� � �

7DULID�SULPHUD�
$ERQDPHQWV�WHPSRUDGD�

¼�
� � �

��� )DPLOLDU�DPE�ILOOV�ILQV�HOV����DQ\V� �������
� � �

��� $GXOWV�GH�PpV�GH����DQ\V� ������
� � �

��� -XELODWV� ������
� � �

��� ,QIDQWLO�L�MXYHQLO�GH���D����DQ\V� ������
�
�
�������

7DULID�VHJRQD�
$ERQDPHQWV�PHQVXDOV������GLHV���

¼�
� � �

��� )DPLOLDU�DPE�ILOOV�ILQV�HOV����DQ\V� �������
� � �

��� $GXOWV�GH�PpV�GH����DQ\V� ������
� � �

��� -XELODWV� ������
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� � �
��� ,QIDQWLO�L�MXYHQLO�GH���D����DQ\V� ������

��
�

7DULID�WHUFHUD�
(QWUDGHV�

¼�
� � �

/DERUDEOHV� � �
� � �

��� ,QIDQWLO�GH���D����DQ\V� �����
� � �

��� -XYHQLOV�GH����D����DQ\V� �����
� � �

��� $GXOWV�GH�PpV�GH����DQ\V� �����
� � �

��� -XELODWV� �����
� � �

)HVWLXV� � �
� � �

��� ,QIDQWLO�GH���D����DQ\V� �����
� � �

��� -XYHQLO�GH����D����DQ\V� �����
� � �

��� $GXOWV�GH�PpV�GH����DQ\V� �����
� � �

��� -XELODWV� �����
��
�������

7DULID�TXDUWD�
6HUYHLV�YDULV�

¼�
� � �

��� +DPDFD� �����
� � �

��� +DPDFD�L�SDUDVRO� �����
� � �

��
7DULID�TXLQTXHQD�

&XUVHWV�GH�QDWDFLy�
¼�

� � �
��� 0HV�VHQFHU�� �������
� � �

��� �D�R��D�4XLQ]HQD��� �������
TXLQ]HQD�

� �
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�

7DULID�VLVHQD�
$FWLYLWDWV�G¶(VWLX�

¼�
� � �

��� $JXDJ\P�PDWLQV�/;9���GLHV�VHWPDQD� �������PHV�
� � �

��� $JXDJ\P�PDWLQV�0-���GLHV�VHWPDQD� ������PHV�
� � �

��� *LPQjVWLFD�WDUGHV�/;9���GLHV�VHWPDQD� ������PHV�
� � �

��� *LPQjVWLFD�WDUGHV�0-���GLHV�VHWPDQD� ������PHV�
� � �

��� 3DFN�DFWLYLWDWV�HVWLX� ������PHV�
� � �

��� 3LVFLQD�-RYH�� �����
�

�6HJRQ���([SRVDU�DO�S~EOLF�HQ�HO� WDXOHU�G¶DQXQFLV�GH� O¶$MXQWDPHQW�HOV�DQWHULRUV�DFRUGV�SURYLVLRQDOV�� DL[t� FRP�HO� WH[W�PRGLILFDW� GH� O¶RUGHQDQoD�GXUDQW�HO� WHUPLQL� GH� WUHQWD�GLHV�KjELOV��
FRPSWDWV�GHV�GHO�GLD�VHJ�HQW�DO�GH�OD�SXEOLFDFLy�GH�O¶DQXQFL�G¶H[SRVLFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�
OD�3URYtQFLD���
'XUDQW�HO�SHUtRGH�G¶H[SRVLFLy�S~EOLFD��HOV�TXL�WLQJXLQ�XQ�LQWHUqV�GLUHFWH�R�UHVXOWLQ�DIHFWDWV��HQ�HOV�
WHUPHV�SUHYLVWRV�D�O¶DUWLFOH����GHO�WH[W�UHIyV�GH�OD�/OHL�UHJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV�DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH���GH�PDUo���SRGUDQ�H[DPLQDU�O¶H[SHGLHQW�L�SUHVHQWDU�KL�OHV�
UHFODPDFLRQV�TXH�HVWLPLQ�RSRUWXQHV��7UDQVFRUUHJXW�HO�SHUtRGH�G¶H[SRVLFLy�S~EOLFD�VHQVH�KDYHU��
VH�SUHVHQWDW�UHFODPDFLRQV��HOV�DFRUGV�DGRSWDWV�UHVWDUDQ�GHILQLWLYDPHQW�DSURYDWV���
(O� 6U�� 9DOOV� H[SOLFD� TXH� XQD� GH� OHV� SHWLFLRQV� GHOV� YHwQV� HUD� O¶DERQDPHQW� PHQVXDO�� SHUz� QR�
V¶HVWDEOHL[� SHU� PHVRV� QDWXUDOV�� VLQy� SHU� ��� GLHV� FRQVHFXWLXV� MD� TXH� UHVSRQ� PpV� D� OHV�QHFHVVLWDWV�G¶DOJXQHV�IDPtOLHV�TXH�YHQHQ�D�SDVVDU�XQD�WHPSRUDGD�G¶HVWLX�DO�QRVWUH�SREOH��
�
8Q�VHJRQ�FDQYL�pV�HO�WUDP�G¶HGDW��/D�WDULID�UHGXwGD�MRYH�V¶KD�DPSOLDW�GH����D����DQ\V�SHU�SRGHU�DPSOLDU�HO�WUDP�GH�MRYHQWXW�EHQHILFLDULD��
�(O�6U��(VWUDGp�SUHJXQWD�TXLQ�LQFUHPHQW�VXSRVD�UHVSHFWH�O¶DQ\�SDVVDW��
�
(O� 6U�� 9DOOV� UHVSRQ� TXH� XQ� ���� JOREDO� L� UHFRUGD� TXH� O¶DSURYDFLy� GH� WDULIHV� GLIHUHQFLDGHV� SHU�UHVLGHQWV�QR�HV�SRVVLEOH�OHJDOPHQW��
�
(O�6U��6ROj�GLX�TXH�D� O¶H[SHGLHQW�KL�KD� OHV�SUHYLVLRQV�G¶LQJUpV� L�GHVSHVD�SHU�DTXHVWD�DQXDOLWDW�SHUz�DQLULD�Ep�GLVSRVDU�GHO�UHVXOWDW�G¶DTXHVW�VHUYHL�GH�O¶DQ\�SDVVDW��
�
(O�6U��9DOOV�H[SOLFD�TXH�HOV�FRVWRV�IL[HV�VyQ�HOV�PDWHL[RV���
(O�6U��(VWUDGp�RSLQD�TXH� OL� VHPEOD�FDUD� OD� WDULID�GH�SDUDVROV� L� KDPDTXHV��DO�TXH�HO�6U��9DOOV�
UHVSRQ�TXH�SHU�DTXHVW�DQ\�HV�SUHYHX�LQFUHPHQWDU�HO�QRPEUH�GH�FDGLUHV��TXH�VyQ�JUDWXwWHV���
(O�6U��6ROj�SUHJXQWD�VL�HOV�QHQV�GHO�FDVDO�WHQHQ�HQWUDGD�LQFORVD��
�(O� 6U�� 9DOOV� UHVSRQ� TXH� MD� O¶DQ\� SDVVDW� HV� YD� TXHGDU� TXH� OHV� HQWLWDWV� L� DVVRFLDFLRQV� TXH�
RUJDQLW]HQ� DFWLYLWDWV� G¶DTXHVW� WLSXV� WHQHQ� XQ� ��� SHU� FHQW� GH� GHVFRPSWH� L� SHO� FDV� GHOV�
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ELHORUUXVVRV��GHV�GH�VHUYHLV�VRFLDOV�HV�GRQD�WDPEp�VXSRUW��SHU�WDQW��HO����SHU�FHQW�UHVWDQW��KR�
DVVXPHL[�VHUYHLV�VRFLDOV��D�O¶DQ\�SDVVDW�MD�HV�YD�IHU�DL[t��
(O�6U��6HUUD�GLX�TXH�O¶DQ\�SDVVDW�HV�YD�GRQDU�DERQDPHQW�DOV�ELHORUUXVVRV�L�SUHJXQWD�VL�DTXHVW�DQ\�HV�ID�LJXDO��
�
(O� 6U�� 9DOOV� FRQWHVWD� TXH� QR�� WRWHV� OHV� HQWLWDWV� WHQHQ� HO� ��� SHU� FHQW� GH� GHVFRPSWH� L� HOV�ELHORUUXVVRV�FRP�D�DVVRFLDFLy�WDPEp��HQ�HO�FDV�GHOV�ELHORUUXVVRV�HO����SHU�FHQW�UHVWDQW�O¶DSRUWD�
VHUYHLV�VRFLDOV��
�6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�SHU�XQDQLPLWDW���
������0RFLy�R�3URSRVWD� GH�5HVROXFLy� FRQMXQWD� TXH�SUHVHQWHQ� WRWV� HOV� JUXSV�SROtWLFV� TXH�
IRUPHQ�OD�FRUSRUDFLy�PXQLFLSDO�UHODWLYD�DO�UHFRQHL[HPHQW�GH�OD�ILJXUD�GH�1DWLYLWDW�<DU]D��
�
9LVW� TXH� UHFHQWPHQW� V¶KD� FRPPHPRUDW� HO� 'LD� ,QWHUQDFLRQDO� GH� OD� 'RQD� 7UHEDOODGRUD� L� TXH�
SURSHUDPHQW�V¶HVFDXUj�HO���q�DQLYHUVDUL�GH�OD�SURFODPDFLy�GH�OD�,,�5HS~EOLFD��
$WqV� TXH� O¶$MXQWDPHQW� GH�&ROOEDWy� MD� V¶KD� SURQXQFLDW� HQ� GLYHUVHV� RFDVLRQV� � SHU� UHFRUGDU� ³OD�
LPSRUWjQFLD�FDEGDO�GH�OD�SURFODPDFLy�GH�OD�5HS~EOLFD�FDWDODQD�L� OD�5HS~EOLFD�HVSDQ\ROD�HQ�OD�
UHFXSHUDFLy� GH� OHV� OOLEHUWDWV� SROtWLTXHV� G¶KRPHV� L� GRQHV� HQ� HOV� SREOHV� GH� O¶(VWDW� HVSDQ\RO´�
�PRFLy�DSURYDGD�DO�SOH�GHO����GH�PDUo�GH��������L�WDPEp�³HOV�GUHWV�SHU�D�OD�GRQD�REWLQJXWV�DPE�
OD�6HJRQD�5HS~EOLFD´��PRFLy�DSURYDGD�DO�SOH�GHO���GH�PDLJ�GH��������
9LVWD� OD�QHFHVVLWDW�GH�FRQWLQXDU� UHLYLQGLFDQW� OD� LJXDOWDW�HQWUH�KRPHV� L�GRQHV� L�GH�SURPRXUH�HO�
UHFRQHL[HPHQW�G¶DTXHOOHV�SHUVRQHV� L�HQWLWDWV�TXH�KDQ� WUHEDOODW�GH�PDQHUD�HIHFWLYD� L�H[HPSODU�
HQ�O¶DVVROLPHQW�GH�O¶HVPHQWDGD�LJXDOWDW� L��HQ�FRQFUHW��GH�OD�SDUWLFLSDFLy�DFWLYD�GH�OHV�GRQHV�HQ�
HOV�DIHUV�S~EOLFV���
$WqV� TXH� HO� QRPHQFOjWRU� RILFLDO� GH� FDUUHUV� GH� &ROOEDWy� QR� FRQWHPSOD� HQFDUD� OD� QHFHVVjULD�
SURSRUFLRQDOLWDW�HQWUH�KRPHV�L�GRQHV�L�HYLGHQFLD��GRQFV��XQD�GHVLJXDOWDW�TXH�FDO�FRUUHJLU��
9LVW�O¶H[HPSOH�GRQDW�SHU�1DWLYLWDW�<DU]D�3ODQDV��9DOODGROLG�������±�)UDQoD����""���TXH�YD�VHU�OD�
SULPHUD�DOFDOGHVVD�HVFROOLGD�GHPRFUjWLFDPHQW�D�&DWDOXQ\D�L�D�O¶(VWDW�HVSDQ\RO��FRQFUHWDPHQW�D�
O¶$MXQWDPHQW� GH� %HOOSUDW� �$QRLD�� HO� ������ GXUDQW� OD� 6HJRQD� 5HS~EOLFD�� L� TXH� HQ� OD� VHYD�
WUDMHFWzULD�FRP�D�PHVWUD� L�FRP�D�SROtWLFD�YD� WUHEDOODU�PROW�DFWLYDPHQW�SHU�SURPRXUH�HOV�YDORUV�
G¶HGXFDFLy��OOLEHUWDW�L�LJXDOWDW�TXH�O¶$MXQWDPHQW�GH�&ROOEDWy�FRPSDUWHL[��
(OV� JUXSV�PXQLFLSDOV� GH� O¶$MXQWDPHQW� GH�&ROOEDWy�� 36&��*,&�(30��&,8� L� (5&�� SUHVHQWHQ� OD�
VHJ�HQW��
3523267$�'(�5(62/8&,Ï�

��� ([SUHVVDU�HO�UHFRQHL[HPHQW�GH�O¶$MXQWDPHQW�GH�&ROOEDWy�SHU�OD�ILJXUD�GH�1DWLYLWDW�<DU]D�
3ODQDV� FRP�D� H[HPSOH� GH� OOXLWD� SHU� O¶HGXFDFLy�� OD� OOLEHUWDW� L� OD� LJXDOWDW� HQWUH� KRPHV� L�
GRQHV�L�SHU��OD�GHPRFUDWLW]DFLy�GHOV�DMXQWDPHQWV�FDWDODQV��
�
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��� 'HGLFDU��SHU�DTXHVWV�PRWLXV��XQD�YLD�S~EOLFD�GH�&ROOEDWy�D�OD�ILJXUD�GH�1DWLYLWDW�<DU]D��
GHGLFDWzULD�TXH�HV� FRQFUHWDUj�HQ�HO�PRPHQW�TXH�HV� UHYLVL� HO�QRPHQFOjWRU�RILFLDO�GHOV�
FDUUHUV�GHO�PXQLFLSL���
�

��� 7UDVOODGDU�DTXHVWV�DFRUGV�D�O¶$MXQWDPHQW�GH�%HOOSUDW��$QRLD���GHO�TXDO�1DWLYLWDW�<DU]D�YD�
VHU�DOFDOGHVVD��L�D�OHV�HQWLWDWV�L�DVVRFLDFLRQV�GH�&ROOEDWy��

�
6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�SHU�XQDQLPLWDW����
�
����0RFLy�R�3URSRVWD� GH�5HVROXFLy� FRQMXQWD� TXH�SUHVHQWHQ� WRWV� HOV� JUXSV�SROtWLFV� TXH�
IRUPHQ�OD�FRUSRUDFLy�PXQLFLSDO�UHODWLYD�DO�OD�FRQVWUXFFLy�G¶XQ�JLPQjV�±�VDOD�SROLYDOHQW�D�
O¶,QVWLWXW�GH�&ROOEDWy��
�9LVW�TXH�O¶DFWXDO�,QVWLWXW��6,��GH�&ROOEDWy��TXH�GyQD�VHUYHL�D�OD�SREODFLy�GH�&ROOEDWy��HO�%UXF�L�HOV�
+RVWDOHWV� GH�3LHUROD�� KD� HVWDW� FRQVWUXwW� SHU� OD�*HQHUDOLWDW� GH�&DWDOXQ\D� VHQVH� LQFORXUH�KL� XQ�
JLPQjV�±�VDOD�G¶DFWHV��LQVWDOÂODFLy�TXH�OD�FRPXQLWDW�HGXFDWLYD�GH�O¶LQVWLWXW�FRQVLGHUD�QHFHVVjULD��L�YLVW�TXH�DTXHVWD�PDQFDQoD�REOLJD�HOV�DOXPQHV�GH� O¶LQVWLWXW�D� WUDVOODGDU�VH�FRQWLQXDGDPHQW�D�
DOWUHV�FHQWUHV�HGXFDWLXV�SHU�SRGHU�FRPSOHWDU�OD�VHYD�IRUPDFLy��
�$WqV� TXH� HOV� 6HUYHLV� 7HUULWRULDOV� GHO� %DL[� /OREUHJDW� GHO� 'HSDUWDPHQW� G¶(GXFDFLy� GH� OD�
*HQHUDOLWDW��GHVSUpV�G¶KDYHU�SDUODW�DPE�O¶$MXQWDPHQW�GH�&ROOEDWy�L�DPE�OD�FRPXQLWDW�HGXFDWLYD�
GH�O¶,QVWLWXW�GH�&ROOEDWy��YDQ�DFRUGDU�O¶DQ\������LQFORXUH�OD�FRQVWUXFFLy�GHO�JLPQjV���VDOD�G¶DFWHV�GHO�6,�&ROOEDWy�HQ�HO�SURJUDPD�G¶REUHV�TXH�KD�GH�UHDOLW]DU�HO�'HSDUWDPHQW��
�
9LVW�TXH�HO�3OH�GHO�3DUODPHQW�GH�&DWDOXQ\D�YD�DSURYDU�SHU�XQDQLPLWDW��HO����GH�PDLJ�GH�������XQD�SURSRVWD�GH�UHVROXFLy�SHU�OD�TXDO�HV�FRQVLGHUD�TXH�OHV�LQVWDOÂODFLRQV�GH�O¶,QVWLWXW�GH�&ROOEDWy�
VyQ� XQD� REUD� LQDFDEDGD� L� V¶LQVWD� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� D� FRQVWUXLU� HO� JLPQjV� L� VDOD�
SROLYDOHQW�TXH�OL�IDOWD�L�TXH�OL�FRUUHVSRQ�SHU�OOHL���
$WqV�TXH�MD�ID�SURS�G¶XQ�DQ\�GH�O¶HVPHQWDGD�UHVROXFLy�GHO�3DUODPHQW�GH�&DWDOXQ\D�VHQVH�TXH�V¶KDJL�SURGXwW�FDS�DYHQo�HQ�HO�SURFpV�GH�UHDOLW]DFLy�G¶DTXHVWD� LQVWDOÂODFLy��FRVD�TXH�ID�TXH� OD�
SURYLVLRQDOLWDW� GH� OD� VLWXDFLy� V¶HVWLJXL� DOODUJDQW� H[FHVVLYDPHQW�� GH� PDQHUD� TXH� SHUMXGLFD� HOV�
DOXPQHV�GH�O¶LQVWLWXW�GH�&ROOEDWy���
9LVW�TXH�HOV�SUHVVXSRVWRV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�FRUUHVSRQHQWV�D�O¶DQ\������HV�WUREHQ�
HQ�IDVH�GH�UHGDFFLy�L�HQFDUD�QR�VH�Q¶KD�IHW�O¶DSURYDFLy��GH�PDQHUD�TXH�HQFDUD�HV�SRW�FRQVLGHUDU�OD�SRVVLELOLWDW�G¶LQFORXUH�KL�XQ�FRQFHSWH�FRP�OD�FRQVWUXFFLy�G¶XQ�JLPQjV�±�VDOD�SROLYDOHQW�SHU�D�
O¶,QVWLWXW�GH�&ROOEDWy���
�$WqV� TXH� HO��� GH� PDUo� GH� ������ O¶$VVRFLDFLy� GH� 0DUHV� L� 3DUHV� GH� O¶,QVWLWXW� GH� &ROOEDWy� KD�
DGUHoDW�XQ�HVFULW�DOV�GLIHUHQWV�JUXSV�SROtWLFV�GHO�PXQLFLSL�HQ�TXq�HOV�GHPDQD�TXH�DFWXwQ�SHU�IHU�
DUULEDU�DO�3DUODPHQW�L�D�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�OD�SHWLFLy�GH�FUHDU�L�IL[DU�XQ�FDOHQGDUL�SHU�D�OD�FRQVWUXFFLy�G¶DTXHVW�JLPQjV��VDOD�G¶DFWHV��DPE�O¶H[HFXFLy�GHO�TXDO�HV�SRGUj�FRQVLGHUDU�HO�6,�
&ROOEDWy�FRP�XQD�REUD�DFDEDGD��
�
(OV� JUXSV�PXQLFLSDOV� GH� O¶$MXQWDPHQW� GH�&ROOEDWy�� 36&��*,&�(30��&,8� L� (5&�� SUHVHQWHQ� OD�
VHJ�HQW��
�
�
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�3523267$�'(�5(62/8&,Ï��,QVWDU� HO� 'HSDUWDPHQW� G¶(GXFDFLy� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� D� LQFORXUH� HO� SURMHFWH� GH�
FRQVWUXFFLy� G¶XQ� JLPQjV� ±� VDOD� G¶DFWHV� SHU� D� O¶,QVWLWXW� �6,�� GH� &ROOEDWy� GLQV� HO� VHX� SUz[LP�
SURJUDPD�G¶DFWXDFLRQV��DPE�HO�FDOHQGDUL�G¶H[HFXFLy� L�HO�SUHVVXSRVW�FRUUHVSRQHQW�� L�D� LQIRUPDU�DTXHVW�$MXQWDPHQW�GH�WRWV�HOV�SDVVRV�TXH�HV�IDFLQ�HQ�OD�UHDOLW]DFLy�GHO�SURMHFWH���
�
6ROÂOLFLWDU� DO� 3DUODPHQW� GH� &DWDOXQ\D�� D� WUDYpV� GH� OD� VHYD� SUHVLGqQFLD�� SHUTXq� UHFRUGL� D� OD�*HQHUDOLWDW� HO� FRQWLQJXW� GH� OD� UHVROXFLy� DSURYDGD� SHO� 3DUODPHQW� GHO� ��� GH�PDLJ� GH� ����� HQ�
UHODFLy�DPE�O¶,QVWLWXW�GH�&ROOEDWy��L�OD�QHFHVVLWDW�GH�FRPSOLU�HOV�DFRUGV�GHO�3DUODPHQW���
7UDVOODGDU�DTXHVWV�DFRUGV�D�OD�GLUHFFLy�GH�O¶,QVWLWXW�GH�&ROOEDWy�L�D�O¶$VVRFLDFLy�GH�0DUHV�L�3DUHV�
G¶DTXHVW�FHQWUH���
(O� 6U�� (�� 6HUUD� GLX� TXH� V¶KDXULD� G¶DQDU� D� SDUODU� D� (QVHQ\DPHQW�� DO� TXH� OD� 6UD�� $OFDOGHVVD�
UHVSRQ�TXH�VL�TXH�VHULD�LPSRUWDQW��6¶DFRUGD�FRQFHUWDU�YLVLWD�DPE�OD�,O�OPD��6UD��&RQVHOOHUD��
�6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�SHU�XQDQLPLWDW����
�
����3UHFV�L�SUHJXQWHV��
�
(O� 6U�� -�� 6HUUD� SUHJXQWD� FRP� pV� TXH� D� OD� ZHE� QR� KL� KD� OHV� RUGHQDQFHV� ILVFDOV� L� WDPSRF� KL�DSDUHL[HQ�OHV�DFWHV�GHOV�~OWLPV�SOHQV�L�GLX�TXH�HO�FDV�pV�TXH�O¶DQ\�SDVVDW�HV�YDQ�JDVWDU�GHVHQHV�
GH� PLOHUV� G¶HXURV� SHU� DTXHVW� WHPD� L� HO� PtQLP� TXH� HV� SRW� GHPDQDU� pV� TXH� HOV� WH[WRV� KL�DSDUHJXLQ��
�
/D�6UD��$OFDOGHVVD�UHVSRQ�TXH�HV� UHYLVDUj� L�VROXFLRQDUj�SHUz�QR�V¶KD�GHWHFWDW�HO�SUREOHPD�QL�WDPSRF�V¶KD�TXHL[DW�QLQJ~�VREUH�DTXHVW�WHPD��
�
�3UHJXQWD�HO�6U��6HUUD�TXDQ�KDQ�FRVWDW�OHV�DFWXDFLRQV�UHDOLW]DGHV�DO�PDUJH�GH�OHV�HVWULFWDPHQW�
GH�FREULPHQW�GH�OD�SLVWD�HVSRUWLYD�GHO�)(26��
�/D�6UD��ÒEHGD�LQIRUPD�TXH�V¶KD�UHEXW�XQD�VXEYHQFLy�GH���������HXURV�GH�OD�'LSXWDFLy�SHU�IHU�
IURQW�D�DTXHVWHV�GHVSHVHV��
�(O�6U��(VWUDGp�SUHJXQWD�VL�DTXHVWD�VXEYHQFLy�pV�GH�[DU[D��DO�TXH�OD�6UD��$OFDOGHVVD�UHVSRQ�TXH�
QR��([SOLFD�OD�6UD��$OFDOGHVVD�TXH�HQ�OD�YLVWD�TXH�YD�UHDOLW]DU�HO�6U��)RJXp�DO�PXQLFLSL�VH�OL�YDQ�
HQVHQ\DU� OHV�REUHV�TXH�HVWDYHQ�HQ�FXUV� L�H[SOLFDU� OHV�SUHYLVWHV� L�HV� ID�DSURILWDU�SHU�GHPDQDU�ILQDQoDPHQW��
�
5HVSHFWH�O¶LPSRUW�G¶DTXHVWHV�DFWXDFLRQV���O¶DUTXLWHFWD�PXQLFLSDO�OL�WUDVOODGDUj�OD�LQIRUPDFLy���
/D�6UD��ÒEHGD�LQIRUPD�TXH�DOJXQHV�PLOORUHV�TXH�V¶KDQ�UHDOLW]DW�D�OD�SLVWD�SROLHVSRUWLYD��FRP�pV�O¶DPSOLDFLy�GH�OHV�YRUHUHV�V¶KDQ�ILQDQoDW�DPE�XQ�HVWDOYL�JHQHUDW�HQ�OD�H[HFXFLy�GH�OHV�REUHV�GH�
FDQDOLW]DFLy�GHOV�FDUUHUV�7jUUHJD�6DEDGHOO��
�(O�6U��9DOOV� LQIRUPD�TXH�V¶KD�DSURILWDW� WDPEp�XQD�SHWLWD� VXEYHQFLy�SHU� FDQYLDU�XQ� WUDP�GH� OD�
YDOOD�GH�OD�SLVFLQD�TXH�HVWDYD�IRUDGDGD��6¶KD�KDJXW�GH�IHU�LQYHUVLRQV�QR�SUHYLVWHV�SHUTXH��HSU�
H[HPSOH��HQV�YDQ�UREDU�OD�YDOOD�TXH�HV�YD�WUHXUH�GH�OD�SLVWD��UHL[HV�GH�IHUUR�����
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�
(O�6U��-��6HUUD�UHFRUGD�TXH�DO�SOH�GHO�PHV�GH�VHWHPEUH�HV�YD�VRO�OLFLWDU�XQ�GHVJORVVDPHQW�GHO�
FRVW�GH�OD�UHGDFFLR�GH�O¶DYDQo�GHO�3280��'HPDQD�VL�VH¶OV�SRW�SDVVDU�DTXHVWD�LQIRUPDFLy���
�
&RQWLQXD�HO�6U��-��6HUUD�L�LQIRUPD�TXH�YD�VRUWLU�SXEOLFDW�O¶LQIRUPH�GH�VLQGLFDWXUD�GH�FRPSWHV�HQ�UHODFLy�DOV�FRPSWHV�WUDPHVRV�SHU�OD�FRUSRUDFLy�ORFDO�L�D�&ROOEDWy�HVWD�WRW�HQYLDW�H[FHSWH�HO��������
�
6¶LQIRUPD�DO�6U��5HJLGRU�TXH�KL�YD�KDYHU�SUREOHPHV�SHU�WUDPLWDU�OD�LQIRUPDFLy�HOHFWUzQLFDPHQW�L�DUD�MD�HVWD�UHVROW��
�(O�6U��6ROj�GLX�TXH�DO�SDVVHLJ�0DQVXHW�KL�KD�TXHL[HV�VREUH�HOV�IDQDOV�TXH�VHPEOD�TXH�QR�YDQ�
Ep�GHO�WRW��
�/D�6UD��$OVLQD�GLX�TXH�KL�KD�XQ�WUDP�TXH�QR�YD�L�TXH�V¶KD�GH�UHYLVDU�SHUTXq�HV�YHULWDW�TXH�TXDQ�
SORX�IDOOD��
$IHJHL[�OD�6UD��$OFDOGHVVD�TXH�WHQLP�XQ�SUREOHPD�G¶LQIUDVWUXFWXUD�HOqFWULFD�HQ�JHQHUDO�D�WRW�HO�SREOH�SHUTXq�GXUDQW�PROWV�DQ\V�QR�V¶KD�IHW�XQ�PDQWHQLPHQW�DGHTXDW��
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