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� ��6(66,2�25',1$5,$�'(�3/(����&RQYRFDWzULD��
�'DWD�����GH�MXQ\�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&�������������������������������������� �
� � � 6UD��(PLOLD�5DEDGiQ�6DOJDGR��36&�������������������������������������� �
� � � 6U��'DQLHO�&DVDV�0HQGLFRD��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���
�
���� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� H[WUDRUGLQDUL� FHOHEUDW� HQ� GDWD��
�����������
�
����'RQDU�FRPSWH�'HFUHWV�$OFDOGLD��
�
����'RQDU�FRPSWH�DFRUGV�DGRSWDWV�HQ�-XQWD�GH�*RYHUQ�/RFDO��
�
���� 'RQDU� FRPSWH� GH� OD� VROÂOLFLWXG� � G¶DVVLVWqQFLD� SHU� D� O¶HODERUDFLy� GH� OD� 0HPzULD� GHO�
SURJUDPD� G¶DGHTXDFLy� SHU� OD� UHJXODULW]DFLy� L� PLOORUD� G¶XUEDQLW]DFLRQV� DPE� GqILFLWV�
XUEDQtVWLFV�GH�O¶jPELW�%RVF�GHO�0LVVp��
�
����3URSRVWD�UHODWLYD�D�O¶DSURYDFLy�GHO�FRPSWH�JHQHUDO�FRUUHVSRQHQW�D�O¶H[HUFLFL�������
�
����3URSRVWD�G¶DSURYDFLy�GHO�SURMHFWH�H[HFXWLX�G¶DGHTXDFLy�GHO�&DVDO�FRP�D�ELEOLRWHFD�GHO�
WHUPH�PXQLFLSDO�GH�&ROOEDWy�
�
���3URSRVWD�UHODWLYD�D�OD�UHVROXFLy�GHO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDU�SHOV�6UV��-RUGL�6HUUD�
L�0DVVDQVDOYDGRU��-RVHS�(VWUDGp� L�&DOPHW� L�(XOjOLD�6HOOpV�3RQV��HQ�TXDOLWDW�GH�UHJLGRUV�
GH�O¶$MXQWDPHQW�GH�&ROOEDWy�SHO�*,&�(30�FRQWUD�SDUW�GH�O¶DFRUG�GH�SOH�PXQLFLSDO�GHO�GLD�
���GH�PDUo�GH�������GH�PRGLILFDFLy�3XQWXDO�GHO�3OD�*HQHUDO�G¶RUGHQDFLy�DPSOLDFLy�GH�OD�



�
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]RQD�LQGXVWULDO�OHV�*LQHVWHUHV�±�*LQHVWHUHV�,,��GH�&ROOEDWy�±�$FFHSWDFLy�GH�OD�VXEURJDFLy�
RSHUDGD�HQ�DSOLFDFLy�GH�OD�FOjXVXOD����GHO�FRQYHQL�VXEVFULW�HQ�GDWD����GH�JHQHU�GH�������
�
���� 3URSRVWD� GH� SUzUURJD� � GH� O¶DSOLFDFLy� GH� O¶RUGHQDQoD� ILVFDO� 7D[D� SHU� OD� UHFROOLGD��
WUDQVSRUW�L�WUDFWDPHQW�GHOV�UHVLGXV�PXQLFLSDOV�GRPLFLOLDULV�L�FRPHUFLDOV��
�
����3URSRVWD�G¶¶DSURYDFLy�GH�OD�2UGHQDQoD�0XQLFLSDO�GH�0RELOLWDW��
�

�����3URSRVWD�G¶DSURYDFLy�GH�O¶RUGHQDQoD�PXQLFLSDO�GHO�FLYLVPH�L�OD�FRQYLYHQFLD��
�
����� 3URSRVWD� GH� PRGLILFDFLy� GH� O¶RUGHQDQoD� Q~P�� ��� UHJXODGRUD� GH� OD� WD[D� SHU� OD�
SUHVWDFLy�GHO�VHUYHL�G¶HVFROD�EUHVVRO��
�
����� 3URSRVWD� GH�PRGLILFDFLy� GH� O¶RUGHQDQoD� ILVFDO� Q~P�� ��� ±� 7D[D� SHU� OD� SUHVWDFLy� GH�
VHUYHLV�JHQHUDOV�
�
�����3URSRVWD�GH�PRGLILFDFLy�GH�O¶RUGHQDQoD�ILVFDO�Q~P������UHJXODGRUD�GH�OD�WD[D�SHU�OD�
SUHVWDFLy� GHO� VHUYHL� GH� WDOOHUV�� DFWLYLWDWV� L� FXUVRV� RUJDQLW]DWV� SHU� GLIHUHQWV� jUHHV� GH�
O¶$MXQWDPHQW�GH�&ROOEDWy��
�
�����3URSRVWD�GH�UHYLVLy�GH�OHV�WDULIHV�GH�OD�WD[D�SHO�VXEPLQLVWUDPHQW�G¶DLJXD�GH�&ROOEDWy��
�
����� 0RFLy� FRQMXQWD� TXH� SUHVHQWHQ� HOV� *UXSV� 0XQLFLSDOV� GH� &RQYHUJqQFLD� L� 8QLy��
(VTXHUUD�5HSXEOLFDQD� L�*UXS�G¶,QGHSHQGHQWV�GH�&ROOEDWy� UHODWLYD�D�XQD�SHWLFLy�G¶LQGXOW�
SHU�DO�6U��)UDQFHVF�;DYLHU�5DYHQWyV�L�)HUUHU��
�
�����0RFLy�TXH�SUHVHQWD�HO�JUXS�0XQLFLSDO�&RQYHUJqQFLD�L�8QLy��SHUTXq�HO�W~QHO�TXH�FUHXD�
O¶$XWRYLD�TXH�XQHL[�O¶DYLQJXGD�GHO�&HQWHQDUL� L�/D�)RQW�GHO�&zGRO�GLVSRVL�G¶XQD�VHVVLy�R�
YLD�SURWHJLGD�SHO�SDV�GH�YLDQDQWV��
�
�����3UHFV�L�SUHJXQWHV��
�

DTXHVW�SXQW�KD�HVWDW�UHWLUDW�GH�O¶RUGUH�GHO�GLD��
�
�/D� 6UD�� $OFDOGHVVD� GRQD� OD� EHQYLQJXGD� DOV� 6UV�� 5HJLGRUV� L� S~EOLF� DVVLVWHQW� L� LQIRUPD� TXH�
UHVSHFWH�DTXHVW�RUGUH�GHO�GLD��HV�UHWLUD�HO�SXQW����UHODWLX�D�O¶RUGHQDQoD�PXQLFLSDO�GHO�FLYLVPH�L�OD�FRQYLYqQFLD��
�
6HQVH�PpV�SUHjPEXOV��HV�SDVVD�D�WUDFWDU�HO�SULPHU�SXQW�GH�O¶RUGUH�GHO�GLD���
����� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� H[WUDRUGLQDUL� FHOHEUDW� HQ� GDWD��������������
/D�6UD��$OFDOGHVVD�SUHJXQWD�VL�DOJXQ�UHJLGRU�KD�GH�SUHVHQWDU�REVHUYDFLRQV�R�HVPHQHV�D�O¶DFWD�UHGDFWDGD��FRUUHVSRQHQW�DO�WUDFWDW�D�OD�VHVVLy�H[WUDRUGLQjULD�GH�SOH�GH�GDWD����GH�PDUo��
�
'HPDQD�OD�SDUDXOD�HO�6U��-��6HUUD�TXL�GLX�TXH�DO�SXQW�SULPHU�G¶DSURYDFLy�GH�O¶DFWD�FDO�DIHJLU�TXH�HV�YRWD�HQ�FRQWUD�SHUTXq�QR�HV�JDUDQWHL[�OD�ILGHOLWDW�GH�OD�UHGDFFLy�GH�OHV�DFWHV��HQWHQHQ�TXH�HO�
TXH�HV�WUDQVFULX�QR�HV�ILGHGLJQH�D�DOOz�TXH�V¶H[SUHVVD�HQ�HO�GHFXUV�GHO�SOH��
�$FFHSWDGD�OD�PRGLILFDFLy��HO�6U��-��6HUUD�GLX�TXH�HO�VHX�JUXS�YRWDUj�HQ�FRQWUD�D�O¶DFWD�GH����GH�
PDUo�GH��������
6RWPHVD�D�YRWDFLy�� O¶DFWD� UHGDFWDGD�FRUUHVSRQHQW�DO�SOH�H[WUDRUGLQDUL�GH�GDWD����GH�PDUo�GH�
������ HV� DSURYDGD� DPE� HOV� YRWV� IDYRUDEOHV� GHOV� 6UV�� (�� 6HUUD� �&L8��� 6ROj� �(5&��� 9DOOV��0HQGLFRD��5DEDGiQ�� $OVLQD��ÒEHGD� L�0DUWtQH]� �36&�� L� HOV� YRWV� HQ� FRQWUD� GHOV� 6UV�� -�� 6HUUD��
(VWUDGp�L�6HOOpV��*,&���
�
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�����'RQDU�FRPSWH�'HFUHWV�$OFDOGLD���(V�GyQD�FRPSWH�DO�3OH�GH�OHV�5HVROXFLRQV�G¶$OFDOGLD�TXH�WRW�VHJXLW�V¶LQGLTXHQ��
�³5HVROXFLy�G¶$OFDOGLD�Q~P�����������
3HU� UHVROXFLy� G¶DOFDOGLD� Q~P�� ��������� GH� GDWD� ��� GH� VHWHPEUH� GH� ������ HV� YD� GHVLJQDU� HOV��
UHJLGRUV�WLWXODUV�UHVSRQVDEOHV�GH�OHV�UHJLGRUHV�TXH�HQ�DTXHOOD�PDWHL[D�UHVROXFLy�HV�GHILQLHQ����
3HU�HVFULW�GH�GDWD����GH�JHQHU�GH������OD�UHJLGRUD�6UD��&ULVWLQD�)HUQiQGH]�0RUD�SUHVHQWD�OD�VHYD�GLPLVVLy�SHU�PRWLXV�SHUVRQDOV��$TXHVWD�GLPLVVLy�DL[t�FRP�OD�LQFRUSRUDFLy�GHO�QRX�UHJLGRU�
LPSOLFD�OD�UHRUJDQLW]DFLy�GH�OHV�UHJLGRULHV�TXH�SHU�DTXHOO�GHFUHW�V¶HVWDEOLHQ��
�(Q� HO� SOH� GH� GDWD� ��� GH� PDUo� GH� ����� SUHQ� SRVVHVVLy� HO� QRX� UHJLGRU� 6U�� 'DQLHO� &DVDV�
0HQGLFRD��
�(VVHQW� QHFHVVjULD� OD� UHRUJDQLW]DFLy� GH� OHV� UHJLGRULHV�� HQ� YLUWXW� GHO�PDQLIHVWDW� L� HQ� ~V� GH� OHV�
IDFXOWDWV�TXH�HP�VRQ�FRQIHULGHV��SHO�SUHVHQW�
�5HVROF���3ULPHU���0RGLILFDU�OD�GHVLJQDFLy�GH�UHJLGRUHV�DWULEXwGHV�DOV�UHJLGRUV��6U��6DOYDGRU�9DOOV�&XHOOR��6UD��&RQFHSFLy�$OVLQD�6ROp���L�6UD��$QQD�ÒEHGD�9i]TXH]��
�6HJRQ���'HVLJQDU�HOV�VHJ�HQWV�UHJLGRUV��WLWXODUV�UHVSRQVDEOHV�GH�OHV�UHJLGRUHV�TXH�WRW�VHJXLW�HV�GHILQHL[HQ���
�

•� $OFDOGLD�L�$FFLy�7HUULWRULDO��6UD��-RVHILQD�0DUWtQH]�0DUWtQH]���
•� 5HJLGRULD�GH�(GXFDFLy��(VSDL�S~EOLF��7XULVPH� L�3URPRFLy�HFRQzPLFD��6UD��&RQFHSFLy�

$OVLQD�6ROp��
•� +LVHQGD��8UEDQLVPH�L�0HGL�$PELHQW��6UD��$QQD�ÒEHGD�9i]TXH]��
•� (VSRUWV��5HFXUVRV�+XPDQV��*RYHUQDFLy��&RPXQLFDFLy��6U��6DOYDGRU�9DOOV�&XHOOR��
•� &XOWXUD�L�3DWULPRQL��-RYHQWXW��6U��'DQLHO�&DVDV�0HQGLFRD��

�7HUFHU���/HV�DWULEXFLRQV�TXH�HV�FRQIHUHL[HQ�DOV�5HJLGRUV�HVPHQWDWV�VHUDQ��HQ�HO�PDUF�GH� OHV�
VHYHV� jUHHV� R� PDWqULHV� TXH� HOV� KD� HVWDW� DWRUJDW�� OD� GLUHFFLy� L� JHVWLy� JHQHUDO� GHOV� VHUYHLV�
FRUUHVSRQHQWV���4XDUW���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DOV�LQWHUHVVDWV�DOV�HIHFWHV�TXH��HQ�HO�WHUPLQL�GH�WUHV�GLHV��SURFHGHL[LQ� D� OD� VHYD� DFFHSWDFLy�� TXH� VHUj� WjFLWD� HQ� FDV� GH� QR� PDQLIHVWDU� H[SUHVVDPHQW�
REMHFFLy�L�GLVSRVDU�OD�VHYD�SXEOLFDFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD��
�&LQTXq���'RQDU�FRPSWH�GH�OD�SUHVHQW�UHVROXFLy�DO�3OH�GH�O¶$MXQWDPHQW��HQ�OD�SURSHUD�VHVVLy�TXH�
HV�FHOHEUL��
�$�&ROOEDWy�����GH�PDUo�GH������´�
��³5HVROXFLy�G¶$OFDOGLD�Q~P������������
3HU� UHVROXFLy�G¶DOFDOGLD�Q~P�����GH�GDWD����GH�VHWHPEUH�GH�������YD�VHU�QRPHQDGD�VHJRQD�WLQHQW�G¶DOFDOGH��OD�VHQ\RUD�&ULVWLQD�)HUQiQGH]�0RUD��
�
3HU�HVFULW�GH�GDWD����GH�JHQHU�GH������OD�UHJLGRUD�6UD��&ULVWLQD�)HUQiQGH]�0RUD�SUHVHQWD�OD�VHYD�GLPLVVLy�SHU�PRWLXV�SHUVRQDOV��$TXHVWD�GLPLVVLy�DL[t�FRP�OD�LQFRUSRUDFLy�GHO�QRX�UHJLGRU�
LPSOLFD� OD� UHRUJDQLW]DFLy�GH� OHV� UHJLGRULHV�TXH�SHU�DTXHOO�GHFUHW�V¶HVWDEOLHQ� L� OD�QHFHVVLWDW�GH�
QRPHQDU�HO�VHJRQ�WLQHQW�G¶DOFDOGH����
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(Q�YLUWXW�GHO�PDQLIHVWDW�L�HQ�~V�GH�OHV�IDFXOWDWV�TXH�HP�VRQ�FRQIHULGHV��SHO�SUHVHQW�
�3ULPHU��� 1RPHQDU� VHJRQD� WLQHQW� G¶DOFDOGH� GH� O¶$MXQWDPHQW� GH� &ROOEDWy� D� OD� 6UD�� &RQFHSFLy�$OVLQD�6ROp��
��6HJRQ���1RWLILFDU� OD�SUHVHQW�UHVROXFLy�D�O¶LQWHUHVVDW�DOV�HIHFWHV�TXH��HQ�HO�WHUPLQL�GH�WUHV�GLHV��SURFHGHL[L�D�OD�VHYD�DFFHSWDFLy��TXH�VHUj�WjFLWD�HQ�FDV�GH�QR�PDQLIHVWDU�H[SUHVVDPHQW�REMHFFLy�
L�GLVSRVDU�OD�VHYD�SXEOLFDFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD��
�7HUFHU���'RQDU�FRPSWH�GH�OD�SUHVHQW�UHVROXFLy�DO�3OH�GH�O¶$MXQWDPHQW��HQ�OD�SURSHUD�VHVVLy�TXH�
HV�FHOHEUL���
$�&ROOEDWy�����GH�PDUo�GH������´�
��³5HVROXFLy�G¶$OFDOGLD�Q~P������������9LVW� HO� GLVSRVDW� D� O¶DUW�� ��� GH� OD� /OHL�5HJXODGRUD� GH� OHV� %DVHV� GHO�5qJLP� /RFDO� L� DUW�� ��� GHO�
5HJODPHQW� G¶2UJDQLW]DFLy�� IXQFLRQDPHQW� L� UHJLP� MXUtGLF� GH� OHV� (QWLWDWV� /RFDOV�� L� GHJXW� D� OD�
UHRUJDQLW]DFLR�GH�UHJLGRULHV�TXH�V¶KD�SURGXLW�PLWMDQoDQW�GHFUHW�����������
(Q�~V�GH�OHV�IDFXOWDWV�TXH�HP�VyQ�FRQIHULGHV��SHO�SUHVHQW��
��+H�UHVROW���3ULPHU��� 'HVLJQDU� PHPEUH� LQWHJUDQW� GH� OD� -XQWD� GH� *RYHUQ� D� OD� 5HJLGRUD� 6UD�� &RQFHSFLy�$OVLQD�6ROp��TXHGDQW�FRPSRVWD�OD�-XQWD�GH�*RYHUQ�DPE�DTXHVW�QRPHQDPHQW�DPE�HOV�VHJ�HQWV�
5HJLGRUV��
�� 3UHVLGHQW��6UD��-RVHILQD�0DUWtQH]�0DUWtQH]�
� 9RFDOV��6UD��$QD�ÒEHGD�9D]TXH]�±�3ULPHUD�WLQHQW�G¶DOFDOGH�� �������������6UD��&RQFHSFLy�$OVLQD�6ROp�±�6HJRQD�WLQHQW�G¶DOFDOGH�
� � �6U���6DOYDGRU�9DOOV�&XHOOR�±�5HJLGRU��6HJRQ���1RWLILFDU� OD�SUHVHQW�UHVROXFLy�D�O¶LQWHUHVVDW�DOV�HIHFWHV�TXH��HQ�HO�WHUPLQL�GH�WUHV�GLHV��
SURFHGHL[L�D�OD�VHYD�DFFHSWDFLy��TXH�VHUj�WjFLWD�HQ�FDV�GH�QR�PDQLIHVWDU�H[SUHVVDPHQW�REMHFFLy�
L�GLVSRVDU�OD�VHYD�SXEOLFDFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD���7HUFHU���'RQDU�FRPSWH�GH�OD�SUHVHQW�UHVROXFLy�DO�3OH�GH�O¶$MXQWDPHQW��HQ�OD�SURSHUD�VHVVLy�TXH�
HV�FHOHEUL���
$�&ROOEDWy�����GH�PDUo�GH������´�
��³5HVROXFLy�G¶$OFDOGLD�Q~P������������$�WUDYpV�GH�OD�SUHVHQW�UHVROXFLy�V¶DYRFD�OD�FRPSHWqQFLD�G¶DXWRULW]DFLy�L�FRQWUDFWDFLy�HQ�FDUjFWHU�
GH�Pj[LPD�XUJqQFLD��$YRFDFLy�GH�FRPSHWqQFLD�TXH�Wp�HO�FDUjFWHU�G¶H[WUDRUGLQjULD��QRPpV�SHU�
DTXHVW�DVVXPSWH�L�SHU�PRWLXV�RUJDQLW]DWLXV�L�GH�FHOHULWDW�DGPLQLVWUDWLYD�SHU�GRQDU�FRPSOLPHQW�GH�OD� QRUPDWLYD� GH� UqJLP� ORFDO� L� O¶DFRUG� GH� FRQGLFLRQV� GH� WUHEDOO� GHOV� HPSOHDWV� S~EOLFV� GH�
O¶$MXQWDPHQW�GH�&ROOEDWy��
�9LVWD� OD� QHFHVVLWDW� PDQLIHVWDGD� SHU� O¶jUHD� G¶(GXFDFLy� L� O¶HTXLS� GLUHFWLX� GHO� &(,3� &ROOEDWy��
G¶LPSOLFDU�XQD�DOWUD�SHUVRQD�SHU�RFXSDU�HO�OORF�GH�WUHEDOO�GH�FRQVHUJH�GH�O¶HVFROD��SHU�JDUDQWLU�OD�FRQWLQXwWDW� GH� OHV� VHYHV� IXQFLRQV� HQ� GHO� QRUPDO� GHVHQYROXSDPHQW� GHO� GLD� D� GLD� DO� FHQWUH�
HGXFDWLX��IUXLW�GH�O¶DEVqQFLD�WHPSRUDO�SHU�EDL[D�PqGLFD�GHO�6U��-RUGL�4XL[DOyV�/ySH]��QR�HVVHQW�
VXILFLHQW�O¶HVWUXFWXUD�DFWXDO�QL�OHV�SRVVLELOLWDWV�GH�UHRUJDQLW]DFLy�GHO�SHUVRQDO���
9LVW� TXH� HV� WUDFWD� G¶XQD� FRPSHWqQFLD� GHOHJDGD� D� OD� -XQWD� GH�*RYHUQ� /RFDO�� VHJRQV� 'HFUHW�
G¶$OFDOGLD���������VREUH�GHOHJDFLy�GH�FRPSHWqQFLHV�DWULEXwGHV�D�O¶$OFDOGLD�HQ�IDYRU�GH�OD�-XQWD�
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GH�*RYHUQ�/RFDO�VHJRQV�DUW���� L����GH� OD�/OHL�������GH���G¶DEULO��5HJXODGRUD�GH� OHV�%DVHV�GH�
5qJLP�/RFDO���
�(Q�YLUWXW�GHO�GLVSRVDW�DOV�DUWV�������GHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��7H[W�5HIyV�GH�OD�
/OHL�0XQLFLSDO� L�GH�5qJLP�/RFDO�GH�&DWDOXQ\D�L�DUW������GHO�5HLDO�'HFUHW�����������5HJODPHQW�
GHO�3HUVRQDO�DO�VHUYHL�GH�OHV�(QWLWDWV�/RFDOV��L�HO�GLVSRVDW�D�O¶DUWLFOH������GH�OD�/OHL��������GH����GH� QRYHPEUH�� GH� OD� /OHL� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW�
DGPLQLVWUDWLX�FRP~��SHUPHW�O¶DYRFDFLy�GH�FRPSHWqQFLHV��L�HQ�~V�GH�OHV�IDFXOWDWV�TXH�P¶KDQ�HVWDW�
FRQIHULGHV��SHO�SUHVHQW���5(62/&���3ULPHU���$SURYDU� OD�FRQWUDFWDFLy�GH�Pj[LPD�XUJqQFLD�GHO�6U��0RLVpV�3pUH]�,EixH]��PLWMDQoDQW�
UqJLP�ODERUDO��FRQWUDFWH�WHPSRUDO��MRUQDGD�FRPSOHUWD��SHU�UHDOLW]DU�OHV�IXQFLRQV�GHO�OORF�GH�WUHEDOO�GH� FRQVHUJH� DPE� GHVWLQDFLy� DO� &(,3� &ROOEDWy�� D� SDUWLU� GHO� GLD� �� GH� PDLJ� GH� ����� L� ILQV� OD�
UHLQFRUSRUDFLy�GHO�6U��-RUGL�4XL[DOyV�/ySH]�R�ILQDO�GHO�FXUV�HVFRODU��
�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�D�OD�-XQWD�GH�*RYHUQ�/RFDO�L�DO�3OH�GH�OD�&RUSRUDFLy�HQ�OD�
SURSHUD�VHVVLy�TXH�HV�FHOHEUL��
�4XDUW���7UDVOODGDU�OD�UHVROXFLy�DOV�'HOHJDWV�VLQGLFDOV��
�
&ROOEDWy��D����G¶DEULO�GH������´��
�
(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV���
�����'RQDU�FRPSWH�DFRUGV�DGRSWDWV�HQ�-XQWD�GH�*RYHUQ�/RFDO���
5DWLILFDFLy�DFRUG�DGRSWDW�HQ�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD����G¶DEULO�GH��������
³3URSRVWD� VROÂOLFLWXG� GH� VXEYHQFLy� D� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�� 3ODQV� ([WUDRUGLQDULV�
G¶2FXSDFLy��������)HWV��
�(Q� GDWD� ��� GH� IHEUHU� GH� ����� KD� VRUWLW� SXEOLFDGD� DO� '2*&� O¶2UGUH�75(���������� GH� ��� GH�
)HEUHU��SHU�OD�TXDO�V¶HVWDEOHL[HQ�OHV�EDVHV�UHJXODGRUHV�L�OD�FRQYRFDWzULD�SHU�D�OD�FRQFHVVLy�GH�
VXEYHQFLRQV�D�HQWLWDWV�ORFDOV�SHU�D�OD�UHDOLW]DFLy�GH�SODQV�H[WUDRUGLQDULV�G¶RFXSDFLy�ORFDOV�SHU�D�O¶DQ\������GLQV�HO�PDUF�GHO�3URMHFWH�,PSXOV���7UHEDOO��
�
6¶DGMXQWD� LQIRUPH� WqFQLF� GH� O¶jUHD� GH� SURPRFLy� HFRQzPLFD� HVSHFLILFDQW� OHV� FDUDFWHUtVWLTXHV�G¶DTXHVWV�SODQV�G¶RFXSDFLy�DGUHoDWV�D��VHFWRUV�L�DFWLYLWDWV�TXH�PDUFD�OD�FRQYRFDWzULD��
�
'HV� GH� OD� UHJLGRULD� GH� 5HFXUVRV� +XPDQV� V¶KD� IHW� H[WHQVD� DTXHVWD� FRQYRFDWzULD� L� V¶KDQ�SUHVHQWDW�PHPzULD�GH�SHWLFLy�GH�FLQF�SODQV�G¶RFXSDFLy�WDO�L�FRP�LQGLFD�O¶RUGUH�SHU�DO�PXQLFLSL�GH�
&ROOEDWy����DX[LOLDU�GLJLWDOLW]DFLy�G¶DU[LX�GH�VHFUHWDULD����SHy�SHU�D�VXEVWLWXLU�R�PLOORUDU�HTXLSV�
HOqFWULFV�� �� DX[LOLDU� DGPLQLVWUDFLy� HOHFWUzQLFD�� �� SHy�� RSHUDUL� PRGHUQLW]DFLy� GHOV� VLVWHPHV�G¶LOÂOXPLQDFLy� GH� UHFLQWHV� L� �� RSHUDUL� DMXGDQW� GH� SDOHWD�� /D� MRUQDGD� GH� WUHEDOO� VHUj� D� WHPSV�
SDUFLDO� L�FRUUHVSRQGUj�DO������GXUDQW���PHVRV��(OV�FRQWUDFWHV�HV�IRUPDOLW]DUDQ�G¶REUD� L�VHUYHL�GHWHUPLQDW��
�
6HJRQV�DTXHVWD�RUGUH�HO�62&�VXEYHQFLRQD�OHV�GHVSHVHV�VDODULDOV�L�GH�VHJXUHWDW�VRFLDO��1R�VyQ�VXEYHQFLRQDEOHV�OHV�GHVSHVHV�QR�VDODULDOV��HOV� LQFHQWLXV�VDODULDOV�� OHV�GLHWHV��OHV�GHVSHVHV�GH�
ORFRPRFLy�� OD� SDJD� GH� YDFDQFHV� QR� UHDOLW]DGHV�� OHV� KRUHV� H[WUHV�� OHV� LQGHPQLW]DFLRQV� R� HOV�
FRPSOHPHQWV�SHU�OHV�GHVSHVHV�UHDOLW]DGHV�FRP�D�FRQVHT�qQFLD�GH�O¶DFWLYLWDW�ODERUDO��



�

��

�(O� FRVW� VXEYHQFLRQDEOH� PLWMj�� SHU� SOD� H[WUDRUGLQDUL� G¶RFXSDFLy� ORFDO�� SHU� D� OD� FRQWUDFWDFLy�
ODERUDO�GH�OHV�SHUVRQHV�DWXUDGHV�VHUj�FRP�D�Pj[LP�GH�������¼�WUHEDOODGRU�D�GH�OHV�GHVSHVHV�VDODULDOV� L�GH�6HJXUHWDW�6RFLDO�R� O¶� LPSRUW�SURSRUFLRQDO�HQ�FDV�GH�QR�H[KDXULU�VH� OD�GXUDGD�GHO�
FRQWUDFWH��
�(OV�DWXUDWV�DGHV�FRQWUDFWDWV�DGHV�D�FjUUHF�GH�OD�VXEYHQFLy�KDQ�GH�SDUWLFLSDU�REOLJDWzULDPHQW�HQ�
DFFLRQV� IRUPDWLYHV� WUDQVYHUVDOV� R� SURIHVVLRQDOLW]DGRUHV�� DEDQV� L�R� GXUDQW� OD� FRQWUDFWDFLy� GHO�
WUHEDOODGRU�D�L� IRUD�GH� O¶KRUDUL� ODERUDO��/HV�DFFLRQV�IRUPDWLYHV�SRGHU�VHU� LPSDUWLGHV�SHU� O¶HQWLWDW�ORFDO� R� XQ� FHQWUH� IRUPDWLX� DOLq�� /¶� LPSRUW� Pj[LP� D� VXEYHQFLRQDU� pV� GH� ���� �WUHEDOODGRU�D�
FRQWUDFWDW� FRUUHVSRQHQW� D� XQ� SUHX�Pj[LP�GH� �� ¼� SHU� KRUD�WUHEDOODGRU�D� GH�PLWMDQD� SHU� SOD�H[WUDRUGLQDUL�G¶RFXSDFLy�ORFDO��
�
(O� QRPEUH� GH� WUHEDOODGRUV� SHU� &ROOEDWy� TXH� HV� SRGHQ� FRQWUDFWDU�� VHJXLQW� OHV� LQGLFDFLRQV� GH�O¶DQQH[� �� GH� O¶RUGUH� ³VHFWRUV� L� DFWLYLWDWV�� HOV� SODQV� G¶RFXSDFLy� ORFDO� V¶KDQ� G¶DGUHoDU�
H[FOXVLYDPHQW�DOV�VHFWRUV�GH�OHV�HQHUJLHV�UHQRYDEOHV��HILFLqQFLD�L�HVWDOYL�HQHUJqWLF��OHV�7,&�L�OD�
UHKDELOLWDFLy�G¶KDELWDWJHV��HGLILFLV�R�HTXLSDPHQWV�GH�WLWXODULWDW�R�G¶~V�S~EOLF�´��VyQ�����(OV�OORFV�GH�WUHEDOO�D�VROÂOLFLWDU�VyQ�HOV�TXH�HV�UHODFLRQHQ�D�FRQWLQXDFLy���
�
�

/ORF�GH�WUHEDOO� 6XEYHQFLy�VROÂOLFLWDGD� &RVW�VDODULDO� &RVW�IRUPDFLy�

$X[LOLDU�DU[LX�6HFUHWDULD�
� ��������� �������

3Hy� PLOORUD� HTXLSV�HOqFWULFV� � ��������� �������
'LJLWDOLW]DFLy�HOHFWUzQLFD� � ��������� �������
3Hy� PRGHUQLW]DFLy�VLVWHPHV�LOÂOXPLQDFLy� � ��������� �������
$MXGDQW�GH�SDOHWD� � ��������� ��������
� ������������ ������������ ���������¼�

�
�
/D�PDWHL[D�RUGUH�HVWDEOHL[�HOV�FROÂOHFWLXV�GH�WUHEDOODGRUV�RUHV�L�OD�VHOHFFLy��(OV�SODQV�G¶RFXSDFLy�YDQ�DGUHoDWV�D���
� ��� 7UHEDOODGRUV�RUHV�GHVRFXSDWV�DGHV� LQVFULWV�FRP�D�PtQLP���PHVRV�FRP�D�GHPDQGDQWV�

G¶RFXSDFLy�DO�VHUYHL�S~EOLF�G¶RFXSDFLy��TXH�QR�FREULQ�OD�SUHVWDFLy��L�R�VXEVLGL�G¶DWXU�R�HOV�
PDQTXL�XQ�PHV�SHU�H[KDXULU�OD��HQ�HO�PRPHQW�GH�OD�SUHVHQWDFLy�GH�O¶RIHUWD�G¶RFXSDFLy��L�QR� KDJLQ� SDUWLFLSDW� HQ� SURMHFWHV� GHO� SURJUDPD� GH� SODQV� G¶RFXSDFLy� LQLFLDWV� DOV� DQ\V�
�����L�������

��� 7UHEDOODGRUV�HUHV� TXH� KDQ� SDUWLFLSDW� HQ� DFFLRQV� IRUPDWLYHV� UHODFLRQDGHV� DPE� HOV�VHFWRUV�SULRULW]DWV�D�OD�FRQYRFDWzULD��
��� -RYHV�ILQV�D����DQ\V��
��� 7UHEDOODGRUV�HUHV�GHVRFXSDWV�DGHV�DPE�GLVFDSDFLWDW� L� DOWUHV�FROÂOHFWLXV�HQ�VLWXDFLy�GH�ULVF�G¶H[FOXVLy�VRFLDO��

�
6HJRQV� O¶2UGUH�75(�����������GH���G¶DEULO��GH�PRGLILFDFLy�GH� O¶2UGUH�75(���������GH����GH�IHEUHU�HO�WHUPLQL�Pj[LP�SHU�D�OD�FRQWUDFWDFLy�GHOV�WUHEDOODGRUV�RUHV�pV�HO����GH�MXOLRO�GH������
OOHYDW� GHOV� FRQWUDFWHV� FRUUHVSRQHQWV� D� SURMHFWHV� TXH� VLJXLQ� REMHFWH� G¶DGMXGLFDFLy�� HO� WHUPLQL�
Pj[LP�GHOV�TXDOV�pV�HO����GH�MXOLRO�GH�������,�HOV�SURMHFWHV�KDQ�GH�TXHGDU�ILQDOLW]DWV�HO����GH�JHQHU�GHO������ OOHYDW�GHOV�SURMHFWHV�TXH�VLJXLQ�REMHFWH�G¶DGMXGLFDFLy�TXH�VHUj�HO����GH�JHQHU�
GH�������
/HV� DFFLRQV� GH� IRUPDFLy� WUDQVYHUVDO� R� SURIHVVLRQDOLW]DGRUD� KDQ� GH� ILQDOLW]DU� � DEDQV� R� HQ� HO�PDWHL[�PRPHQW�GH�O¶DFDEDPHQW�GH�OD�FRQWUDFWDFLy�ODERUDO��
�(O� WHUPLQL� GH� SUHVHQWDFLy� GH� VROÂOLFLWXG� GH� VXEYHQFLy� GHO� SOD� H[WUDRUGLQDUL� G¶RFXSDFLy� ORFDO�
ILQDOLW]D�HO����G¶DEULO�GH�������



�

��

�
)RQDPHQWV��
�2UGUH� 75(���������� GH� ��� GH� )HEUHU�� OHV� EDVHV� UHJXODGRUHV� L� OD� FRQYRFDWzULD� SHU� D� OD�
FRQFHVVLy� GH� VXEYHQFLRQV� D� HQWLWDWV� ORFDOV� SHU� D� OD� UHDOLW]DFLy� GH� SODQV� H[WUDRUGLQDULV�
G¶RFXSDFLy�ORFDOV�SHU�D�O¶DQ\������GLQV�HO�PDUF�GHO�3URMHFWH�,PSXOV���7UHEDOO���
2UGUH� 75(� ��������� GH� PRGLILFDFLy� � GH� O¶RUGUH� 75(��������� GH� ��� GH� IHEUHU�� SHU� OD� TXDO�
V¶HVWDEOHL[HQ� OHV� EDVHV� UHJXODGRUHV� L� OD� FRQYRFDWzULD� SHU� D� OD� FRQFHVVLy� GH� VXEYHQFLRQV� D�HQWLWDWV�ORFDOV�SHU�D�OD�UHDOLW]DFLy�GH�SODQV�H[WUDRUGLQDULV�G¶RFXSDFLy�ORFDOV�SHU�D�O¶DQ\������GLQV�
HO�PDUF�GHO�3URMHFWH�,PSXOV�±�7UHEDOO��� �
(Q�GDWD����GH�PDUo�GH������KD�VRUWLW�SXEOLFDW�DO�'2*&� OD� UHVROXFLy�75(�����������GH���GH�
PDUo��SHU�OD�TXDO�V¶DGPHW�HO�GLSzVLW�L�V¶DFRUGD�OD�SXEOLFDFLy�GH�O¶$FRUG�UHODWLX�D�OD�FRQWUDFWDFLy�GH�SHUVRQHV�DWXUDGHV� LQVFULWHV� FRP�D�GHPDQGDQWV�G¶RFXSDFLy�HQ�HO�PDUF�GHOV�SODQV�G¶RFXSDFLy�
ORFDOV���

�3HU�WRW��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO���
�
3ULPHU��� � $FFHSWDU� OD� VROÂOLFLWXG� GH� VXEYHQFLRQV� GHOV� SODQV� H[WUDRUGLQDULV� G¶RFXSDFLy� D� OD�*HQHUDOLWDW�GH�&DWDOXQ\D�TXH�HV�UHODFLRQHQ�D�OD�SURSRVWD��
�
6HJRQ���$SURYDU�O¶DGKHVLy�DO�FRQYHQL�L�DFRUG�UHWULEXWLX�GHOV�SODQV�H[WUDRUGLQDULV�G¶RFXSDFLy�ORFDO�VLJQDW�HQWUH� OD�)HGHUDFLy�GH�0XQLFLSLV�GH�&DWDOXQ\D� L� O¶$VVRFLDFLy�&DWDODQD�GH�0XQLFLSLV� L� OD�
UHSUHVHQWDFLy�VRFLDO�GH�&RPLVVLy�2EUHUD�1DFLRQDO�GH�&DWDOXQ\D�L�8QLy�*HQHUDO�GH�7UHEDOODGRUV�
GH�&DWDOXQ\D��HQ�GDWD����GH�IHEUHU�GH��������
7HUFHU���$SURYDU�HO�LQFUHPHQW�GHO�QLYHOO�UHWULEXWLX�SUHYLVW�D�O¶DFRUG�GHO�SXQW�DQWHULRU�ILQV�HO�Pj[LP�
SUHYLVW�D�OD�VXEYHQFLy����
4XDUW���6RWPHWUH�HOV�SUHVHQWV�DFRUGV�D�UDWLILFDFLy�GHO�3OH�PXQLFLSDO�D�OD�SURSHUD�VHVVLy�TXH�HV�FHOHEUL�´�
�
�(OV�6UV��5HJLGRUV�DFRUGHQ�SHU�XQDQLPLWDW��UDWLILFDU�HO�SUHVHQW�DFRUG�GH�MXQWD��
�
�
'RQDU�FRPSWH�DFRUG�DGRSWDW�HQ�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD����G¶DEULO�GH�������
�³'RQDU�FRPSWH�GH�O¶HVFULW�UHEXW�GH�OD�'LUHFFLy�*HQHUDO�GHO�3DWULPRQL�&XOWXUDO��VREUH�GHFODUDFLy�(VSDL�GH�3URWHFFLy�$UTXHROzJLFD��
�
(V�GyQD�FRPSWH�D� OD�-XQWD�GH�*RYHUQ�/RFDO�GH� O¶HVFULW� UHEXW�GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D��'HSDUWDPHQW� GH� &XOWXUD� L� 0LWMDQV� GH� &RPXQLFDFLy�� 'LUHFFLy� *HQHUDO� GHO� 3DWULPRQL� &XOWXUDO��
6HUYHL� G¶$UTXHRORJLD� L� 3DOHRQWRORJLD�� 5�(�� D� O¶$MXQWDPHQW� Q~P�� ���� GH� GDWD� ��� GH�PDUo� GH�
������HQ�UHODFLy�D�LQFRDFLy�H[SHGLHQW�GH�GHFODUDFLy�FRP�D�(VSDL�GH�3URWHFFLy�$UTXHROzJLFD�D�IDYRU�GH� O¶jUHD�SDOHRQWROzJLFD�G¶(OV�+RVWDOHWV�GH�3LHUROD��3LHUD��0DVTXHID� L�9DOOERQD� �$QRLD���
(VSDUUHJXHUD�� 6DQW� HVWHYH� 6HVURYLUHV�� &ROOEDWy� L� $EUHUD� �%DL[� /OREUHJDW��� 6DQW� /ORUHQo�
G¶+RUWRQV�L�6DQW�6DGXUQt�G¶$QRLD��$OW�3HQHGqV��TXH�DIHFWD�D�WHUUHQ\V�GH�&ROOEDWy��H[FHSWH�OHV�]RQHV�H[FORVHV��HOV�QXFOLV�XUEDQV�FRQVROLGDWV�L�OHV�XUEDQLW]DFLRQV�´�
�(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV��
�
�
$FRUG�DGRSWDW�HQ�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD���GH�PDLJ�GH��������
³3URSRVWD�G¶DGVFULSFLy�SURYLVLRQDO�GH� OD�6UD�� �/OXwVD�(JHD�0RUDOHV�DO� OORF�GH� WUHEDOO�G¶$X[LOLDU�$GPLQLVWUDWLX�YD�GH�7UHVRUHULD��



�

��

�
$QWHFHGHQWV���
�9LVW�TXH�H[LVWHL[�YDFDQW�HO�OORF�GH�WUHEDOO�G¶$X[LOLDU�$GPLQLVWUDWLX�GH�7UHVRUHULD��GHO�TXH�H[LVWHL[�
ILW[D�GHVFULSWLYD��YDORUDFLy�L�SXQWXDFLy���
�9LVW�O¶DFRUG�QHJRFLDW�DPE�HOV�UHSUHVHQWDQWV�GHOV�WUHEDOODGRUV�SHU�DGVFULXUH�SURYLVLRQDOPHQW�D�OD�
6UD��/OXwVD�(JHD�0RUDOHV��XQ�FRS�V¶KDJXpV�HODERUDW�L�DSURYDW�OD�ILW[D�GHVFULSWLYD�FRUUHVSRQHQW��
DO�OORF�GH�WUHEDOO�G¶$X[LOLDU�$GPLQLVWUDWLX�LYD�GH�WUHVRUHULD���
9LVW� TXH� OD� ILW[D� GHVFULSWLYD� V¶DSURYD� HQ� MXQWD� GH� JRYHUQ� ORFDO� GH� ��� GH� PDLJ� GH� ������ L� OD�YDORUDFLy� L� SXQWXDFLy�GHO� OORF�GH� WUHEDOO� V¶DSURYD�HQ� MXQWD�GH�JRYHUQ� ORFDO�GH����G¶RFWXEUH�GH�
������
�9LVW�TXH�HQ�DFRUG�SOHQDUL�GH����GH�PDUo�GH������V¶DFRUGD�OD�PRGLILFDFLy�GHO�FDWjOHJ�UHWULEXWLX�
GHOV� HPSOHDW� S~EOLFV� GH� O¶$MXQWDPHQW� GH� &ROOEDWy� SHU� LQFORXUH� HO� OORF� GH� WUHEDOO� G¶DX[LOLDU�
DGPLQLVWUDWLX�GH�WUHVRUHULD��DPE�XQD�TXDQWLD�WRWDO�GH����������¼���
9LVW�TXH�HOV�FRQFHSWHV�UHWULEXWLXV�DFWXDOV�GH�OD�6UD��/OXwVD�(JHD�0RUDOHV��VXSHUHQ�HOV�HVWDEOHUWV�
VHJRQV� OD� YDORUDFLy� L� SXQWXDFLy� GHO� OORF� GH� WUHEDOO� SUHYLVWRV� DO� FDWjOHJ� UHWULEXWLX� YLJHQW� SHU� OD�SODoD�SUHYLVWD�G¶DGVFULSFLy�SURYLVLRQDO��
�
�

� 6RX� &RPSOHPHQ
W�GHVWt��

&RPSOHPH
QW�HVSHFtILF�

&RPSOHPHQW�
SHUVRQDO�WUDQVLWRUL�

727$/�
$FWXDO� ������¼� ������¼� ������¼� � �������¼�
$FRUGDW� ������¼� ������¼� ������¼� ������¼� �������¼�

�
�
9LVW�HO�TXH�GLVSRVHQ�HOV�DUWLFOHV�����L�VHJ�HQWV�GHO�'HFUHW�����������GH����GH�MXOLRO���DL[t�FRP�HO�TXH� SUHYHX� HOV� DUWLFOHV� ���� L� VHJ�HQWV� GHO� 5HJODPHQW� GH� VLWXDFLRQV� DGPLQLVWUDWLYHV� GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D���GHFUHW�����������GH����GH�PDLJ��TXH�UHJXOHQ�HOV�GLYHUVRV�VXSzVLWV�HQ�TXq�HV�SRW�GLVSRVDU�O¶DGVFULSFLy�SURYLVLRQDO���
�
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���
��(V�SURSRVD�DOV�6UV��5HJLGRUV�O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV��
�
3ULPHU��� $SURYDU� O¶DGVFULSFLy� SURYLVLRQDO� GH� OD� 6UD�� /OXwVD� (JHD� 0RUDOHV�� DO� OORF� GH� WUHEDOO�G¶$X[LOLDU�DGPLQLVWUDWLYD�GH�WUHVRUHULD��ILQV�OD�SURYLVLy�UHJODPHQWjULD�G¶DTXHVW�OORF�GH�WUHEDOO��
�
6HJRQ���$SURYDU� O¶DSOLFDFLy�G¶XQ�&RPSOHPHQW�3HUVRQDO�7UDQVLWRUL�DEVRUELEOH��SHU� O¶HTXLSDUDFLy�DO�FDWjOHJ�UHWULEXWLX�YLJHQW�D�O¶$MXQWDPHQW�GH�&ROOEDWy��G¶LPSRUW�EUXW�PHQVXDO�GH�������¼��
�
7HUFHU���'RQDU�FRPSWH�GH� OD�SUHVHQW�UHVROXFLy�DO�3OH�GH� O¶$MXQWDPHQW�HQ� OD�SURSHUD�FHVLR�TXH�FHOHEUL��
�4XDUW���7UDVOODGDU�OD�UHVROXFLy�D�OD�UHSUHVHQWDFLy�GHOV�WUHEDOODGRUV��
�
&LQTXq��� &RPXQLFDU� DTXHVWD� DGVFULSFLy� SURYLVLRQDO� L� HOV� VHXV� HIHFWHV� HFRQzPLFV� D� OD� 6UD��/OXwVD� (JHD�0RUDOHV�� DL[t� FRP� WUDVOODGDU�OL� OD� ILW[D� GHVFULSWLYD� FRUUHVSRQHQW� DO� OORF� GH� WUHEDOO�
G¶DX[LOLDU�DGPLQLVWUDWLX�YD�GH�WUHVRUHULD�´��(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV��
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��

�
�
$FRUG�DGRSWDW�HQ�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD����GH�PDLJ�GH��������³3URSRVWD�GH�FRQWUDFWDFLy�G¶XUJqQFLD�GHO�6U��$OH[DQGUH�3UDWV�5yGHQDV��GXUDQW�O¶DEVqQFLD�GH�OD�
6UD��/LGLD�,OO�(VFXGHUR�IUXLW�GHO�JDXGLPHQW�GH�YDFDQFHV�L�DOWUHV�DEVqQFLHV�SHUVRQDOV��SHU�JDUDQWLU�OD�SUHVWDFLy�GHO�VHUYHL�WXUtVWLF�GH�OHV�&RYHV�GHO�6DOQLWUH��
�
$QWHFHGHQWV����9LVW�TXH�OD�6UD�/tGLD�,OO�(VFXGHUR�VHUj�DEVHQW�HQWUH�HO�SURSHU�GLVVDEWH����GH�PDLJ�L�HO���GH�MXQ\�SHU�YDFDQFHV�L�HO�GLD���GH�MXQ\�SHU�YLVLWD�PqGLFD��
�
9LVW�TXH�OD�5HJLGRULD�GH�7XULVPH�PDQLIHVWD� OD� LPSRVVLELOLWDW�GH�JDUDQWLU� OD�SUHVWDFLy�GHO�VHUYHL�DPE� HOV� HIHFWLXV� GLVSRQLEOHV� L� VROÂOLFLWD� OD� FRQWUDFWDFLy� G¶XQ�D� WUHEDOODGRU�D� SHU� SRGHU�
GHVHQYROXSDU�HO�VHUYHL�L�QR�KDYHU�GH�SURFHGLU�DO�WDQFDPHQW�GH�OHV�FRYHV�GHO�VDOQLWUH��
�9LVW�TXH�HO�6U��$OH[DQGUH�3UDWV�5yGHQDV�Wp�GLVSRQLELOLWDW�SHU�WUHEDOODU�GH�GLPDUWV�D�GLXPHQJH�L�MD�
KD�UHDOLW]DW�DFWLYLWDWV�GH�JXLDWJH�GH�IRUPD�H[WHUQD��
�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����
�(V�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO��
�3ULPHU��� $SURYDU� OD� FRQWUDFWDFLy� GH� Pj[LPD� XUJqQFLD� GHO� 6U�� $OH[DQGUH� 3UDWV� 5yGHQDV��PLWMDQoDQW�UqJLP�ODERUDO��FRQWUDFWH�HYHQWXDO��MRUQDGD�VHWPDQDO�GH����KRUHV��HQWUH�HO�GLD����GH�
PDLJ� L� HO� �� GH� MXQ\� �DPEGyV� LQFORVRV��� FRP� D� JXLD� WXUtVWLF�� GRQDW� HO� VHX� FRQHL[HPHQW� GH�
O¶DFWLYLWDW�TXH�SHUPHW�XQ�LQWHJUDFLy�LPPHGLDWD�DO�FHQWUH�WXUtVWLF������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�´���(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV����
$FRUGV�DGRSWDWV�HQ�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD����GH�PDLJ�GH��������³$SURYDFLy��VL�V¶HVFDX��GH� OD�FRQWUDFWDFLy�G¶XUJqQFLD�GHO�6U��3DX�9LYHV�)UDQFR��HQ�VXEVWLWXFLy�GHO�6U��-RVHS�0DWDORQJD�(VSLQDFK��TXH�HV�WURED�HQ�VLWXDFLy�GH�EDL[D�SHU�LQFDSDFLWDW�WHPSRUDO��
�9LVW�TXH�HO�6U��-RVHS�0DWDORQJD�(VSLQDFK��TXH�RFXSD�XQ�OORF�GH�WUHEDOO�FRP�D�*XLD�WXUtVWLF�D�OHV�
FRYHV�GHO�VDOQLWUH��YD�FDXVDU�EDL[D�SHU�LQFDSDFLWDW�WHPSRUDO�HO�SDVVDW�PHV�G¶DEULO��
�9LVW�TXH�O¶jUHD�GH�7XULVPH�PDQLIHVWD�OD�QHFHVVLWDW�GH�GRQDU�FREHUWXUD�D�DTXHVWD�IXQFLy�PHQWUH�
GXUL�HO�SURFpV�G¶LQFDSDFLWDW�WHPSRUDO�TXH�LQLFLDOPHQW�HV�SUHYHLD�GH�FXUWD�GXUDGD��SHUz�ILQDOPHQW�
HV�SUHYHX�TXH�HO�SURFpV�G¶LQFDSDFLWDW�V¶DOODUJXL�PpV�HQOOj�GHOV�PHVRV�G¶HVWLX�� L�QR�pV�SRVVLEOH�
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JDUDQWLU� HO� ERQ� IXQFLRQDPHQW� GHO� VHUYHL� DPE� O¶HVWUXFWXUD� DFWXDO� QL� DPE� OHV� SRVVLELOLWDWV� GH�
UHRUJDQLW]DFLy�GH�O¶HTXLS�GH�JXLHV�WXUtVWLFV��
�9LVW� TXH� HO� 6U�� 3DX� 9LYHV� )UDQFR� KD� HVWDW� UHDOLW]DQW� IXQFLRQV� GH� JXLD� WXUtVWLF� DPE� DQWHULRUV�
FRQWUDFWDFLRQV�WHPSRUDOV�DPE�XQ�UHVXOWDW�VDWLVIDFWRUL��L�TXH�DFWXDOPHQW�Wp�GLVSRQLELOLWDW�SHU�XQD�
LQFRUSRUDFLy�LPPHGLDWD��DIDYRULQW�XQD�UjSLGD�LQWHJUDFLy�D�O¶HTXLS�GH�JXLHV���
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�����
(V�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO��
�3ULPHU��� $SURYDU� OD� FRQWUDFWDFLy� GH� Pj[LPD� XUJqQFLD� GHO� 6U�� 3DX� 9LYHV� )UDQFR�� PLWMDQoDQW�
UqJLP�ODERUDO��FRQWUDFWH�G¶LQWHULQDWJH��MRUQDGD�FRPSOHUWD��HQ�VXEVWLWXFLy�GHO�6U��-RVHS�0DWDORQJD�
(VSLQDFK��D�SDUWLU�GHO�SURSHU�GLD�GRV�GH� MXQ\� L� ILQV� OD� UHLQFRUSRUDFLy�GHO�6U��-RVHS�0DWDORQJD�(VSLQDFK�� FRP� D� JXLD� WXUtVWLF�� WHQLQW� SUHVHQW� OD� VHYD� DYDOXDFLy� VDWLVIDFWzULD� GHVSUpV� GH� OHV�
VHYHV�GDUUHUHV�HWDSHV�WHPSRUDOV��TXH�OL�FRQIHUHL[�XQ�FRQHL[HPHQW�GH�O¶RUJDQLW]DFLy�L�HVWUXFWXUD�
GHO�FHQWUH� L�DOKRUD�XQ� LQWHJUDFLy� LPPHGLDWD�D� O¶HTXLS�GH�JXLHV�D� O¶KDYHU�IRUPDW�SDUW�GH� OD�VHYD�UXWLQD�GLjULD����
��6HJRQ���4XH�HV�SXEOLTXL�OD�SUHVHQW�UHVROXFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�L�DO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��
�7HUFHU���'RQDU�FRPSWH�GHO�SUHVHQW�DO�3OH�GH�OD�&RUSRUDFLy�HQ�OD�SURSHUD�VHVVLy�TXH�HV�FHOHEUL��
�4XDUW���7UDVOODGDU�OD�UHVROXFLy�D�OD�UHSUHVHQWDFLy�GHOV�WUHEDOODGRUV�´���³$SURYDFLy��VL�V¶HVFDX��GH�O¶DFRUG�GH�FRQWUDFWDFLy�G¶XUJqQFLD�SHU�JDUDQWLU�OD�FRQWLQXwWDW�L�TXDOLWDW�GHO�VHUYHL�GH�JXLDWJH�WXUtVWLF�D�OHV�FRYHV�GHO�VDOQLWUH�GXUDQW�HO�SHUtRGH�G¶HVWLX��GHO�6U��$OH[DQGUH�
3UDWV�5yGHQDV��
9LVW�TXH�O¶jUHD�GH�7XULVPH�PDQLIHVWD�OD�QHFHVVLWDW�GH�UHIRUoDU�HO�VHUYHL�GH�JXLDWJH�WXUtVWLF�GH�OHV�FRYHV�GHO�VDOQLWUH�GXUDQW�HO�SHUtRGH�G¶HVWLX��GRQDW� OD�PDMRU�DIOXqQFLD�GH�YLVLWDQWV��VREUHWRW�HOV�
FDSV� GH� VHWPDQD�� L� QR� pV� SRVVLEOH� JDUDQWLU� HO� ERQ� IXQFLRQDPHQW� GHO� VHUYHL� DPE� O¶HVWUXFWXUD�
DFWXDO�QL�DPE�OHV�SRVVLELOLWDWV�GH�UHRUJDQLW]DFLy�GH�O¶HTXLS�DFWXDO�GH�JXLHV�WXUtVWLFV���
9LVW� TXH� HO� 6U�� $OH[DQGUH� 3UDWV� 5yGHQDV� KD� HVWDW� UHDOLW]DQW� IXQFLRQV� GH� JXLD� WXUtVWLF� DPE�
DQWHULRUV�FRQWUDFWDFLRQV�WHPSRUDOV�DPE�XQ�UHVXOWDW�VDWLVIDFWRUL��L�TXH�DFWXDOPHQW�Wp�GLVSRQLELOLWDW�SHU�XQD�LQFRUSRUDFLy�LPPHGLDWD��DIDYRULQW�XQD�UjSLGD�LQWHJUDFLy�D�O¶HTXLS�GH�JXLHV��
�
9LVW� O¶DUWLFOH����GHO�5HDO�'HFUHW�/HJLVODWLX���������GH����GH�PDUo��GH� UHIRVD�GH� O¶(VWDWXW�GHOV�7UHEDOODGRUV��GHVHQYROXSDW�SHU�5HDO�'HFUHW������������GH����GH�GHVHPEUH�� L�DUWLFOHV���� L����
GHO�'HFUHW�����������GH����GH�MXOLRO��GH�5HJODPHQW�GHO�SHUVRQDO�DO�VHUYHL�GH�OHV�HQWLWDWV�ORFDOV��
�9LVW�HO�GLVSRVDW�DOV�DUWV�������GHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��7H[W�5HIyV�GH�OD�/OHL�
0XQLFLSDO�L�GH�5qJLP�/RFDO�GH�&DWDOXQ\D��L�DUW������GHO�5HLDO�'HFUHW�����������5HJODPHQW�GHO�3HUVRQDO�DO�VHUYHL�GH�OHV�(QWLWDWV�/RFDOV�UHODWLXV�D�GRQDU�FRPSWH�DO�3/(�L�SXEOLFDFLy�DOV�GLDULV�
RILFLDO��� DL[t� FRP� HO� 'HFUHW� G¶$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����
�
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(V�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO��
�3ULPHU��� $SURYDU� OD� FRQWUDFWDFLy� GH� Pj[LPD� XUJqQFLD� GHO� 6U�� $OH[DQGUH� 3UDWV� 5yGHQDV��PLWMDQoDQW� UqJLP� ODERUDO�� FRQWUDFWH� HYHQWXDO�� MRUQDGD� SDUFLDO� GH� VHW]H� KRUHV� VHWPDQDOV�� SHU�
UHIRUoDU�HO�VHUYHL�GH�JXLDWJH�WXUtVWLF�GH�OHV�FRYHV�GHO�VDOQLWUH�GXUDQW�HO�SHUtRGH�G¶HVWLX��D�SDUWLU�
GHO� SURSHU� GLD� FLQF� GH� MXQ\� L� SHU� XQ�SHUtRGH� LQLFLDO� GH� WUHV�PHVRV�� FRP�D�JXLD� WXUtVWLF�� WHQLQW�SUHVHQW�OD�VHYD�DYDOXDFLy�VDWLVIDFWzULD�GHVSUpV�GH�OHV�VHYHV�GDUUHUHV�HWDSHV�WHPSRUDOV��TXH�OL�
FRQIHUHL[� XQ� FRQHL[HPHQW� GH� O¶RUJDQLW]DFLy� L� HVWUXFWXUD� GHO� FHQWUH� L� DOKRUD� XQ� LQWHJUDFLy�
LPPHGLDWD�D�O¶HTXLS�GH�JXLHV�D�O¶KDYHU�IRUPDW�SDUW�GH�OD�VHYD�UXWLQD�GLjULD������6HJRQ���4XH�HV�SXEOLTXL�OD�SUHVHQW�UHVROXFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�L�DO�'LDUL�2ILFLDO�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��
�7HUFHU���'RQDU�FRPSWH�GHO�SUHVHQW�DO�3OH�GH�OD�&RUSRUDFLy�HQ�OD�SURSHUD�VHVVLy�TXH�HV�FHOHEUL���4XDUW���7UDVOODGDU�OD�UHVROXFLy�D�OD�UHSUHVHQWDFLy�GHOV�WUHEDOODGRUV�´��(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV�������� 'RQDU� FRPSWH� GH� OD� VROÂOLFLWXG� � G¶DVVLVWqQFLD� SHU� D� O¶HODERUDFLy� GH� OD� 0HPzULD� GHO�SURJUDPD� G¶DGHTXDFLy� SHU� OD� UHJXODULW]DFLy� L� PLOORUD� G¶XUEDQLW]DFLRQV� DPE� GqILFLWV�XUEDQtVWLFV�GH�O¶jPELW�%RVF�GHO�0LVVp���
(V�GRQD�FRPSWH�DO�3OH�GH�OD�&RUSRUDFLy�TXH��
�/¶$MXQWDPHQW� GH�&ROOEDWy�HVWj� DFROOLW� DO� FRQYHQL�PDUF� TXH� UHJXOD� HO� SURJUDPD�GH� FRRSHUDFLy�
PXQLFLSDO�HQ�PDWqULD�G¶KDELWDWJH��XUEDQLVPH�L�DFWLYLWDWV��
�/¶$MXQWDPHQW� GH� &ROOEDWy� KD� VROÂOLFLWDW� DVVLVWqQFLD� SHU� D� O¶HODERUDFLy� GH� OD� 0HPzULD� GHO�
SURJUDPD� G¶DGHTXDFLy� SHU� SUHVHQWDU� OD� FDQGLGDWXUD� DOV� )RQV� SHU� OD� UHJXODULW]DFLy� L� PLOORUD�G¶XUEDQLW]DFLRQV�DPE�GqILFLWV�XUEDQtVWLFV��FRQYRFDWzULD�������GH�O¶jPELW�%RVF�GHO�0LVVp���
�
/¶LPSRUW�SHU�D�O¶HODERUDFLy�GH�O¶HVPHQWDGD�0HPzULD�V¶HVWLPD�HQ�GRW]H�PLO�HXURV�����������¼���
/¶DSRUWDFLy�TXH�O¶$MXQWDPHQW�GH�&ROOEDWy�HIHFWXDUj�D�OD�'LSXWDFLy�GH�%DUFHORQD�SHU�O¶DVVLVWqQFLD�
UHEXGD�HV�[LIUD�HQ� OD�TXDQWLWDW�GH� WUHV�PLO�HXURV����������HXURV��FRUUHVSRQHQW�DO�����GHO�FRVW�WRWDO�GH�O¶HODERUDFLy�GH�OD�0HPzULD��
�
�(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV��
�
�����3URSRVWD�UHODWLYD�D�O¶DSURYDFLy�GHO�FRPSWH�JHQHUDO�FRUUHVSRQHQW�D�O¶H[HUFLFL��������

5HXQLGD�OD�&RPLVVLy�(VSHFLDO�GH�FRPSWHV�HQ�GDWD���GH�PDLJ�GH�������HQ�HO�TXDO�HV�YDQ�H[DPLQDU�HOV�HVWDWV�FRPSWDEOHV�FRUUHVSRQHQWV�D�O¶H[HUFLFL�HFRQzPLF�GH�������L�VREUH�HOV�TXDOV�
OD�&RPLVVLy�GH�FRPSWHV�HV�GRQD�SHU�DVVDEHQWDGD�HQ�HOV�WHUPHV�FRQWLQJXWV�D�O¶DFWD�UHGDFWDGD�
FRUUHVSRQHQW�DO�WUDFWDW�HQ�DTXHOOD�UHXQLy���

+DYHQW� SURFHGLW� D� OD� SUHFHSWLYD� SXEOLFDFLy� GHO� &RPSWH� *HQHUDO� GH� O¶H[HUFLFL� ������
PLWMDQoDQW� LQVHUFLy�G¶DQXQFL�HQ�HO�%XWOOHWt�2ILFLDO�GH� OD�3URYtQFLD�Q~P������GH����GH�PDLJ�GH������ VHQVH� TXH� GXUDQW� HO� SHUtRGH� G¶H[SRVLFLy� S~EOLFD� V¶KDJL� SUHVHQWDW� FDS� UHFODPDFLy� QL�
DOÂOHJDFLy�DO�UHVSHFWH���
� 9LVW� HO� GLVSRVDW� D� O¶DUW�� ���� GHO� 5'/� �������� GH� �� GH� PDUo�� 7H[W� 5HIyV� GH� OD� /OHL�
5HJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV��HV�SURSRVD�DOV�6UV��5HJLGRUV�O¶DGRSFLy�GHO�VHJ�HQW�DFRUG���3ULPHU���$SURYDU�GHILQLWLYDPHQW�HO�FRPSWH�JHQHUDO�GH�O¶H[HUFLFL�������
�
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6HJRQ��� 5HPHWUH� HO� SUHVHQW� DFRUG�� MXQWDPHQW� DPE� HO� GRVVLHU� GHO� &RPSWH� *HQHUDO�
GHILQLWLYDPHQW� DSURYDW�� DFRPSDQ\DW� GHOV� LQIRUPHV� L� GLFWDPHQ� GH� OD� &RPLVVLy� (VSHFLDO� GH�
FRPSWHV� D� OD�6LQGLFDWXUD� GH�&RPSWHV�� D�'LUHFFLy�*HQHUDO� G¶DGPLQLVWUDFLy� /RFDO� L� DO�0LQLVWHUL�G¶(FRQRPLD�L�+LVHQGD��HQ�FRPSOLPHQW�GH�O¶HVWDEOHUW�D�OD�OHJLVODFLy�HVPHQWDGD��
�
/D� 6UD�� ÒEHGD� H[SOLFD� TXH� DTXHVW� pV� HO� SULPHU� DQ\� GHV� GH� ID�PROWV� TXH� O¶$MXQWDPHQW� QR� Wp�GqILFLW�� HO� URPDQHQW� GH� WUHVRUHULD� GHVSUHQ� XQ� VXSHUiYLW� �������� HXURV�� $PE� DL[z� KHP�
DFRQVHJXLW��FRP�VHPSUH�GHLD�HO�UHJLGRU�G¶(5&��6U��%ODQFDIRUW��FDQYLDU�OD�WHQGqQFLD��
�3HU�TXq�KHP�SRJXW�DUULEDU�D�DTXHVWD�VLWXDFLy�DPE�DFWXDFLRQV�FRKHUHQWV�L�ULJRURVHV��
�
�� 6¶KD�DFRQVHJXLW�DPE�XQ�HVIRUo�GH�FRQWHQFLy�GH�OD�GHVSHVD�
�� 6LJQDQW�FRQYHQLV�DPE�SURYHwGRUV�L�HO�TXH�pV�PpV�LPSRUWDQWV��FRPSOLQW�ORV�
�� $GHTXDQW� OHV� WD[HV� L� SUHXV� S~EOLFV� FDGD� FRS� PpV� DOV� FRVWRV� GHOV� VHUYHLV� TXH� SUHVWD�O¶$MXQWDPHQW�
�� &ROÂODERUDFLy� FDGD� FRS� PpV� GH� OHV� HQWLWDWV� ,� YROXQWDULV� HQ� PROWHV� GHOV� HVGHYHQLPHQWV�

S~EOLFV�
�� $PRUWLW]DFLy�GH�SODFHV�GHO�SHUVRQDO�
�� 5HSODQWHMDPHQW� G¶DOJXQV� GHOV� VHUYHLV� S~EOLFV� TXH� ILQV� DUD� HVWDYD� SUHVWDQW� O¶$MXQWDPHQW� L�

TXH�HUHQ�LQVRVWHQLEOHV�
�� 1R�HQV�KHP�HQGHXWDW�JHQV�
�� 1R�IHQW�JUDQV�REUHV�TXH�GHVSUpV�QR�HV�SRGHQ�PDQWHQLU�
�$TXHVWHV�VyQ�PHVXUHV�TXH�DUD�HV�FRPHQFHQ�D�SODQWHMDU�PROWV�$MXQWDPHQWV��SHUz�&ROOEDWy�MD�KR�
HVWj�DSOLFDQW�GHV�GH�ID�WHPSV��
�9ROGULD�H[SOLFDU�XQD�PLFD�PpV��SHUTXq�V¶HQWHQJXL��TXLQD�pV�OD�VLWXDFLy�GH�O¶HQGHXWDPHQW��
�
9XOO� GHPDQDU� DOV� JUXSV� GH� O¶RSRVLFLy� TXH� TXDQ� H[SOLTXLQ� TXLQ� pV� HO� GHXWH� TXH� DFWXDOPHQW� Wp�O¶$MXQWDPHQW�KR�IDFLQ�DPE�FRQHL[HPHQW�GH�FDXVD�� ,�KR�GHPDQR�SHUTXq�HOV�KDELWDQWV�G¶DTXHVW�
PXQLFLSL� HV� PHUHL[HQ� XQ� UHFRQHL[HPHQW� DOV� LPSRVWRV� TXH� SDJXHQ�� ,� HV� PHUHL[HQ� VDEHU� OD�YHULWDW��SHUTXq�DPE�HOV�GLQHUV�S~EOLFV�QR�V¶KL�MXJD���
�
&DO�UHFRQqL[HU�TXH�O¶HQGHXWDPHQW�SHU�KDELWDQW�HQFDUD�pV�HOHYDW������HXURV�KDELWDQW���SHUz�TXH�V¶KD�UHEDL[DW�FRQVLGHUDEOHPHQW��������HXURV�KDELWDQW���
�
7RW� VHJXLW� PRVWUD� XQD� JUjILFD� H[SOLFDWLYD� GH� OD� HYROXFLy� GH� OD� VLWXDFLy� HFRQzPLFD� GH�O¶$MXQWDPHQW�L�H[SOLFD�OD�6UD��ÒEHGD�TXH�D�O¶DQ\������O¶$MXQWDPHQW�GHYLD���PLOOLRQV�G¶HXURV�SHU�
HQGHXWDPHQW� D� OODUJ� L� FXUW� WHUPLQL�� DTXHVWD� VLWXDFLy� V¶KD� UHVROW� SDXODWLQDPHQW� XQD� SDUW� DPE�
HQGHXWDPHQW� L� O¶DOWUD�DPE�HVIRUo�DQXDO� ILQV�DUULEDU�D� O¶DFWXDO� GqILFLW� ]HUR�� LPSRUWDQW� SHU�SRGHU�SDJDU�HOV�SURYHwGRUV��
�
(O�SDV�GH������D������pV�XQD�RSRUWXQLWDW�SHU�&ROOEDWy��1R�WRWV�HOV�$MXQWDPHQW�TXH�YDQ�YROHU�GHPDQDU�XQ�SUpVWHF�GH�VDQHMDPHQW�DPE�HO�GHFUHW�H[WUDRUGLQDUL�TXH�YD�DSURYDU�HO�JRYHUQ��YD�
SRGHU�IHU�KR�L�DUD�WHQHQ�YHULWDEOHV�SUREOHPHV�SHU�SDJDU�DOV�SURYHwGRUV��
�$�PpV�D�PpV��HOV�$MXQWDPHQWV��D�GLIHUHQFLD�GH�O¶(VWDW��QR�SRGHP�WHQLU�GqILFLW��4XDQ�XQ�DQ\�HV�
WDQFD�DPE�GqILFLW��FDO�SUHQGUH�PHVXUHV��HQWUH�HOOHV� OD�GH�GHPDQDU�XQ�FUqGLW�GH� OHJLVODWXUD�SHU�
VDQHMDU�O¶HFRQRPLD�PXQLFLSDO��$�QRVDOWUHV��DL[z�QR�HQV�KR�YDQ�GHL[DU�IHU�ILQV�O¶DQ\��������
&ROOEDWy�HQWUD�HQ�XQD�VLWXDFLy�GLIHUHQW��+L�KD�XQ�SXQW�G¶LQIOH[Ly��&UHF�TXH�KHP�DVVROLW� OOLEHUWDW�
SHU� SUHQGUH� GHFLVLRQV�� $UD� FRPHQFHP� D� WUHEDOODU� DPE� QRUPDOLWDW� ,� HO� TXH� YROHP� HV� PLUDU�HQGDYDQW�L�FDO�UHVSRQVDELOLWDW�SROtWLFD�GH�WRW�HO�&RQVLVWRUL�SHU�FRQWLQXDU�HQ�DTXHVWD�OtQLD�
�/D�6UD��$OFDOGHVVD�GRQD� OHV�JUDFLHV�D� OD� UHJLGRUD� L� �UHIHULQW�VH�DOV�VHXV�UHJLGRUV��GLX�TXH�DUD�
VRP�DTXt�L�G¶DTXt��XQ�WHPSV�KL�SRW�KDYHU�XQ�DOWUH�JRYHUQ�L�DL[z�pV�IHLQD�IHWD�L�WRWV�HOV�TXH�HVWHP�
DTXt�VyP�UHVSRQVDEOHV�L�KR�FRQWLQXDUHP���
&DO�GLU�WDPEp�±FRQWLQXD�O¶DOFDOGHVVD��TXH�V¶KD�IHW�DPE�HVIRUo�GHO�SREOH�TXH�WRWKRP�KD�SHUFHEXW�
TXDQ�QR�V¶KD�SRJXW�IHU�HO�SDYHOOy�R�UHSDUDU�FDUUHUV��
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���

�
'HPDQD� OD� SDUDXOD� HO� 6U�� -�� 6HUUD� TXL� GLX� TXH� FRPSURYD� TXH� HOV� FRPSWHV� LQFRUSRUHQ� XQHV�
SURSRVWHV�GH�EDL[D�GH�GHXWHV�DPE�SURYHwGRUV�DQWLFV��L�DO�UHVSHFWH�HQWpQ�TXH�DTXHVWHV�EDL[HV�KDYLHQ�GH�VHU�DSURYDGHV�SHO�SOH�L�GHVSUqV�UHIOHFWLU�OHV�DO�FRPSWH�JHQHUDO��
�
3HU�DOWUD�EDQGD��GHJXW�D�XQD�PRGLILFDFLy�GH�FUqGLW� O¶HVWDW�G¶H[HFXFLy�QR�TXDGUD�� ,PDJLQD�TXH�VRQ�HOV�FUqGLWV�FRQFHUWDWV�SHUz�D�HOO�VHPSUH�OL�KDQ�HQVHQ\DW�TXH�HOV�Q~PHURV�KDQ�GH�TXDGUDU��
�
+L� KD� O¶LPSRUW� G¶���������� G¶HXURV� SHQGHQW� G¶LQJUpV� TXH� QR� KDQ� WUREDW� TXH� HVWLJXL� FRQVLJQDW�FRP�D�REOLJDFLRQV�SHU�UHWRUQDU��
�+L�KD�XQ�HQGHXWDPHQW�ILQDQFHU�GH���PLOLRQV��
�
8Q�URPDQHQW�GH���������HXURV�SRVLWLXV�L�VL�HO������HV�YD�WDQFDU�DPE�����������HXURV�QHJDWLXV��SUHJXQWD�FRP�V¶KD�IHW�DTXHVW�VDOW��
�
)LQDOPHQW�GHPDQD�XQD�UHXQLy�DPE�O¶HTXLS�GH�JRYHUQ�SHU�QR�IRPHQWDU�GHEDW�OODUJ�L�H[WHQV�VREUH�HO�WHPD��
�
(O�6U��9DOOV�SUHJXQWD�DO�6U��-��6HUUD�VL�QR�KL�KD�OD�FRPLVVLy�HVSHFLDO�GH�FRPSWHV�SHU�DL[z"��
(O�6U��-�6HUUD�UHVSRQ�TXH�Vt��SHUz�QRPHV�HV�YD�GRQDU�FRPSWH�L�D�PHV�YD�VHU�FRQYRFDGD�G¶XQ�
GLD�SHU�O¶DOWUH���
/D�6UD��ÒEHGD�UHVSRQ�OHV�T�HVWLRQV�SODQWHMDGHV�SHO�6U��-��6HUUD�L�GLX�TXH�UHVSHFWH�OHV�EDL[HV�
GH� GHXWHV�� HIHFWLYDPHQW�� V¶KD� DQDOLW]DW� OD� H[LJLELOLWDW� GH� GHXWHV� TXH� DSDUHL[LHQ� DOV� HVWDWV�G¶H[HUFLFLV� DQWHULRUV�� OHV� EDL[HV� SURSRVWHV� UHVSRQHQW� D� SDUWLGHV� PROW� DQWLJXHV� L� IUXLW� GH� OD�
GHSXUDFLy�GH�FRPSWHV�TXH�QR�V¶KDYLD�IHW�GHV�GH�YDULV�H[HUFLFLV��
�5HVSHFWH� OD�GLIHUHQFLD�GH� O¶HVWDW�G¶H[HFXFLy�HQWUH� LQJUHVVRV� L�GHVSHVHV� LQIRUPD�TXH� OD�SUzSLD�
OOHL�G¶KLVHQGHV�ORFDOV�HVWDEOHL[�TXH�TXDQ�KL�KD�GqILFLW��SUHFLVDPHQW�XQD�GH�OHV�PHVXUHV�TXH�FDO�DSOLFDU�pV�DSURYDU�HO�SUHVVXSRVW�HQ�PDMRUV�LQJUHVVRV�TXH�GHVSHVHV���
(Q�HO�QRVWUH�FDV��HO�SURSL�GHFUHW�GH�PHVXUHV�H[WUDRUGLQjULHV�SHU�UHGXLU�GqILFLWV�REOLJDYD�D�WDQFDU�
HO� SUHVVXSRVW� GHVHTXLOLEUDW� MXVWDPHQW� SHU� O¶LPSRUW� GH� OD� RSHUDFLy� ILQDQFHUD� FRQFHUWDGD� HQ� HO�PDUF�G¶DTXHVWHV�PHVXUHV�H[WUDRUGLQjULHV��/D�GLIHUqQFLD� LQJUHVVRV�GHVSHVHV�TXH�YRVWq� �6U��-��
6HUUD��GLX�pV�H[DFWDPHQW�O¶LPSRUW�GH�OD�RSHUDFLy�GH�FUqGLW�FRQFHUWDGD�SHU�O¶$MXQWDPHQW��
�5HVSHFWH� HOV� SDJDUpV� SHU� XQ� WRWDO� G¶���������� HXURV� QR� KDQ� G¶DSDUqL[HU� FRP� D� REOLJDFLRQV�
SHQGHQWV� MD� TXH� QR� KDYLHQ� YHQoXW�� YHQFLHQ� DO� PHV� GH� JHQHU�� /D� JHVWLy� UHDOLW]DGD� DPE� HOV�
SDJDUpV� YD� VHU� VROÂOLFLWDU� D� OHV� HQWLWDWV� EDQFjULHV� O¶DYDQoDPHQW� GHOV� LPSRUWV� GHOV� SDJDUpV��SRGHU�ORV� GLVSRVDU� D� OD� HVSHUD� GHO� OD� GDWD� GH� YHQFLPHQW�� $O� PHV� GH� JHQHU� HV� YD� LQJUHVVDU�
O¶LPSRUW� OLTXLGDW� L� OD� UHVWD� HV� YD� DPSOLDU� OD� GLVSRQLELOLWDW� G¶XQD� RSHUDFLy� GH� WUHVRUHULD� TXH� MD�
WHQtHP�FRQFHUWDGD���
3HO�TXH� ID�DO� URPDQHQW��FRP�TXH�HOV�����������HXURV�GH�URPDQHQW�QHJDWLXV�YDQ�VHU� OLTXLGDWV�
DPE�HO�SUpVWHF��HOV���������D�TXH�ID�UHIHUqQFLD�HO�6U��-�6HUUD�VyQ�HOV�JHQHUDWV���
(O�6U��-��6HUUD�SUHJXQWD�TXDQWHV�SODFHV�V¶KDQ�DPRUWLW]DW�D�OD�SODQWLOOD�GH�������
�(O�6U��9DOOV�FRQWHVWD�TXH�GXHV�GH�EULJDGD� L� OD� UHGXFFLy�GH�SHUVRQDO�GHO�EXV� MD�TXH�+RVWDOHWV�
ILQDQFLD�OD�GHVSHVD��
�'HPDQD�OD�SDUDXOD�HO�6U��(��6HUUD�TXL�GLX�TXH�DEDQV�HOV�FRPSWHV�GH�IDOOLWV�SDVVDYHQ�SHO�SOH��
�/D�6UD��ÒEHGD�UHVSRQ�TXH�HOV�IDOOLWV�V¶DSURYHQ�SHU�MXQWD�GH�JRYHUQ��
�
(O�6U��6ROj�GLX�TXH�SHU� UDRQV� ODERUDOV�QR�YD�SRGHU�DVVLVWLU� WDPSRF�D� OD�FRPLVVLy�HVSHFLDO�GH�FRPSWHV�L�GHPDQD�TXH�D�VHU�SRVVLEOH�HV�IDFLQ�OHV�UHXQLRQV�HQ�XQD�KRUD�FRPSDWLEOH��
�
/D�6UD��ÒEHGD�FRQWHVWD�TXH�VHPEOD�HV�PROW�GLItFLO�TXH�D�WRWKRP�OL�YDJL�Ep��



�

���

�
6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�DPE�HOV�YRWV�IDYRUDEOHV�GHOV�6UV��6ROj��(5&���(��
6HUUD��&L8���9DOOV��0HQGLFRD��5DEDGiQ��$OVLQD��ÒEHGD�L�0DUWtQH]��36&��L�HOV�YRWV�HQ�FRQWUD�GHOV�6UV��-��6HUUD��(VWUDGp�L�6HOOpV��*,&���������3URSRVWD�G¶DSURYDFLy�GHO�SURMHFWH�H[HFXWLX�G¶DGHTXDFLy�GHO�&DVDO�FRP�D�ELEOLRWHFD�GHO�WHUPH�PXQLFLSDO�GH�&ROOEDWy��(O�SURMHFWH�H[HFXWLX�G¶DGHTXDFLy�GHO�&DVDO�FRP�D�ELEOLRWHFD�KD�HVWDW�UHGDFWDW�SHOV�DUTXLWHFWHV�
6U��$QJHO�%LXUUXQ�&RQWUHUDV�L�0DLWH�+HUUHUD�L�9LYHV��SHU�HQFjUUHF�GH�OD�'LSXWDFLy�GH�%DUFHORQD��&RPSOHL[�HO�UHTXLVLWV�HVWDEOHUV�D�OµDUWLFOH����GHO�GHFUHW�����������GH����GH�MXQ\��TXH�DSURYD�HO�
UHJODPHQW�G¶REUHV��DFWLYLWDWV� L�VHUYHLV�GHOV�HQV� ORFDOV�±�HQ�HQGDYDQW�52$6����TXH�GLVSRVD�HOV�
GRFXPHQWV�TXH�DPE�FDUjFWHU�GH�PtQLPV�KDQ�GH�FRQIRUPDU�HOV�3URMHFWHV�G¶REUHV��� ��
/¶DUWLFOH����GHO�52$6�GLVSRVD�OD�WUDPLWDFLy�SHU�OD�VHYD�DSURYDFLy�L�HVWDEOHL[�TXH�FDO�VRWPHWUH�D�
LQIRUPDFLy�S~EOLFD�O¶H[SHGLHQW�GXUDQW�XQ�WHUPLQL�PtQLP�GH�WUHQWD�GLHV���
/¶DFRUG�G¶DSURYDFLy�GHILQLWLYD�GHO�SURMHFWH�HV�SXEOLFDUj�DO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�L�DO�'LDUL�
2ILFLDO�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�L�DOV�WDXOHOOV�G¶HGLFWHV�PXQLFLSDO���
$WqV�TXH�O¶LPSRUW�GH�OHV�REUHV�SUHYLVWHV�DVFHQGHL[�D��������������HXURV�LYD�D�SDUW��G¶DFRUG�DPE�
O¶HVWDEOHUW� D� O¶DUWLFOH� ��� GHO� 52$6�� O¶zUJDQ� FRPSHWHQW� SHU� OD� VHYD� DSURYDFLy� pV� HO� 3OH� GH� OD�&RUSRUDFLy��
��
'¶DFRUG�DPE�DTXHVWV�DQWHFHGHQWV��L�YLVW�O¶LQIRUPH�GH�O¶DUTXLWHFWH�PXQLFLSDO�6UD��(ULND�%ODQFDV��HV�SURSRVD�DO�SOH�GH�O¶$MXQWDPHQW�O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV���3ULPHU��� $SURYDU� LQLFLDOPHQW� HO� SURMHFWH� H[HFXWLX� ³DGHTXDFLy� GHO� &DVDO� FRP�D� ELEOLRWHFD´� GHO�WHUPH�PXQLFLSDO� GH�&ROOEDWy�� OHV� REUHV� SUHYLVWHV� GHO� TXDO� DVFHQGHL[HQ� D� ������������� HXURV�����������������������������
��H[FOzV�O¶LPSRVW�VREUH�HO�YDORU�DIHJLW�����6HJRQ���6RWPHWUH�D� LQIRUPDFLy�S~EOLFD� OD� WRWDOLWDW�GH� OD�GRFXPHQWDFLy�TXH� LQWHJUD�HO�SURMHFWH�
H[HFXWLX� ³G¶DGHTXDFLy�GHO�&DVDO� FRP�D�ELEOLRWHFD´�PLWMDQoDQW� LQVHUFLy�G¶DQXQFLV�DO�%23%� L� DO�'2*&�L�DO� WDXOHU�G¶DQXQFLV�GH�O¶$MXQWDPHQW��GXUDQW�HO� WHUPLQL�GH�WUHQWD�GLHV��FRPSWDWV�GHV�GHO�
GLD�VHJ�HQW�DO�GH�OD�SXEOLFDFLy�GHO�GDUUHU�DQXQFL�G¶H[SRVLFLy�HQ�OHV�SXEOLFDFLRQV�RILFLDOV��

�'XUDQW�HO�SHUtRGH�G¶H[SRVLFLy�S~EOLFD�HOV�TXL�WLQJXLQ�XQ�LQWHUqV�GLUHFWH�R�UHVXOWLQ�DIHFWDWV��HQ�HOV�
WHUPHV�SUHYLVWRV�D�O¶DUWLFOH����52$6��SRGUDQ�H[DPLQDU�O¶H[SHGLHQW�L�SUHVHQWDU�KL�OHV�DOÂOHJDFLRQV�
TXH�HVWLPLQ�RSRUWXQHV�D�OHV�RILFLQHV�GH�O¶$MXQWDPHQW��HQ�KRUDUL�G¶DWHQFLy�DO�S~EOLF��GH�GLOOXQV�D�GLYHQGUHV�GH���D����KRUHV��7UDQVFRUUHJXW�HO�SHUtRGH�G¶H[SRVLFLy�S~EOLFD�VHQVH�TXH�HV�SUHVHQWLQ�
UHFODPDFLRQV��O¶DFRUG�DGRSWDW�HVGHYLQGUj�GHILQLWLYDPHQW�DSURYDW��
�/D� 6UD�� $OFDOGHVVD� LQIRUPD� TXH� HV� HO� PDWHL[� SURMHFWH� UHGDFWDW� DO� ����� SHU� OD� 'LSXWDFLy� GH�
%DUFHORQD�� H[SOLFDW� HQ� DTXHVWD� PDWHL[D� VDOD� L� VH¶Q� SURSRVD� O¶DSURYDFLy� DPE� OD� LQWHQFLy�
G¶DSURILWDU� OHV� GLIHUHQWV� VXEYHQFLRQV� GH� TXH� HV� GLVSRVD�� DMXQWDU�OHV� WRWHV� L� SRGHU� FRQYHUWLU� HO�FDVDO�HQ�XQ�LQGUHW�G¶~V�FRP~��
�
5HFRUGD�TXH�V¶KD�G¶H[HFXWDU�SHU�IDVHV�L�OD�LQWHQFLy�pV�TXH�V¶LQLFLw�DPE�OD�ELEOLRWHFD���
(O�6U��6ROj�GLX�TXH�HV�YD�FRPHQWDU�TXH�HQ�HO�SOD�G¶HTXLSDPHQWV�FXOWXUDOV�HVWDYHQ�HQ�FRQWDFWH�
DPE�HO�'HSDUWDPHQW�SHU�TXH�V¶DFFHSWpV�HO�FDQYL�GH�VXEYHQFLy�G¶HVSDL�HVFqQLF�PXVLFDO�D�DTXHVW�SURMHFWH� GHO� FDVDO�� DO� TXH� OD� 6UD�� $OFDOGHVVD� UHVSRQ� TXH� V¶KDQ� IHW� DO�OHJDFLRQV� L� V¶HVSHUD�
UHVSRVWD��
5HFRUGD�HO�6U��6ROj�TXH�SRGLHQ�VXEYHQFLRQDU�XQV���������HXURV�
�(O�6U��(VWUDGp�GLX�TXH�OD�SUHYLVLy�GH�GHVSHVD�SHU�OD�ELEOLRWHFD�HV�GH�����������HXURV��VL�QR�HV�
WH� OD� UHVWD� GH� ILQDQoDPHQW�� FRP� HV� SUHYHX� SDJDU�� HV� FRPSWD� DPE� HO� 3826&�� SURJUDPD� GH�
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ELEOLRWHTXHV�L�QR�VDS�VL�KL�KD�UHV�PHV�KR�GLX�SHU�TXH�GHVSUpV�VL�QR�KL�KD�ILQDQoDPHQW��V¶KD�GH�
UHQXQFLDU��FRVD�TXH�MD�YD�SDVVDU�DPE�HO�SDYHOOy��
�'HPDQD�VL�KL�KD�DVVLJQDFLy�PXQLFLSDO�SHU�DTXHVWD�GHVSHVD��
�
/D�6UD��$OFDOGHVVD�GLX�TXH�SHU�DSURYDU�HO�SURMHFWH�QR�FDO�GLVSRVDU�G¶DSRUWDFLy�PXQLFLSDO��QR�HQV�FRPSURPHW�D�UHV�HO�TXH�SDVVD�HV�TXH�SHU�GHPDQDU�VXEYHQFLR�VRYLQW�GHPDQHQ�WHQLU�HO�SURMHFWH�
DSURYDW��
�(O�6U��(VWUDGp�SUHJXQWD�TXLQ�LPSRUW�HVWD�OOLJDW�L�EHQ�OOLJDW��
�/D�6UD��ÒEHGD�UHVSRQ�TXH�D�O¶HQWRUQ�G¶XQ�PLOLy��6¶KDQ�IHW�DOÂOHJDFLRQV�DO�SXRVF�SHUz�LJXDO�TXH�
KD�GLW�O¶DOFDOGHVVD��SHU�DSURYDU�HO�SURMHFWH�QR�HV�FRPSURPHW�OD�GHVSHVD��
�(O� 6U�� (�� 6HUUD� UHFRUGD� TXH� HO� SULPHU� FDVDO�� GHO� ������ MD� SUHYHLD� GHVHQYROXSDU� SHU� IDVHV�� D�
YHXUH�VL�V¶DVVROHL[�DTXHVWD�ILQDOLWDW��
�6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�DPE�HOV�YRWV�IDYRUDEOHV�GHOV�6UV��6ROj��(5&���(��
6HUUD��&L8���9DOOV��0HQGLFRD��5DEDGiQ��$OVLQD��ÒEHGD�L�0DUWtQH]��36&��L�O¶DEVWHQFLy�GHOV�6UV��-��
6HUUD��(VWUDGp�L�6HOOpV��*,&���������3URSRVWD�UHODWLYD�D�OD�UHVROXFLy�GHO�UHFXUV�GH�UHSRVLFLy�LQWHUSRVDU�SHOV�6UV��-RUGL�6HUUD�L�0DVVDQVDOYDGRU��-RVHS�(VWUDGp� L�&DOPHW� L�(XOjOLD�6HOOpV�3RQV��HQ�TXDOLWDW�GH�UHJLGRUV�GH�O¶$MXQWDPHQW�GH�&ROOEDWy�SHO�*,&�(30�FRQWUD�SDUW�GH�O¶DFRUG�GH�SOH�PXQLFLSDO�GHO�GLD����GH�PDUo�GH�������GH�PRGLILFDFLy�3XQWXDO�GHO�3OD�*HQHUDO�G¶RUGHQDFLy�DPSOLDFLy�GH�OD�]RQD�LQGXVWULDO�OHV�*LQHVWHUHV�±�*LQHVWHUHV�,,��GH�&ROOEDWy�±�$FFHSWDFLy�GH�OD�VXEURJDFLy�RSHUDGD�HQ�DSOLFDFLy�GH�OD�FOjXVXOD����GHO�FRQYHQL�VXEVFULW�HQ�GDWD����GH�JHQHU�GH��������$QWHFHGHQWV���(O�3OH�GH�O¶$MXQWDPHQW�GH�&ROOEDWy��UHXQLW�HQ�GDWD����GH�PDUo�GH������YD�DFRUGDU�OD�YHULILFDFLy�
GHO� 7H[W� 5HIyV� GH� OD� 0RGLILFDFLy� 3XQWXDO� GHO� 3OD� *HQHUDO� G¶RUGHQDFLy� DPSOLDFLy� GH� OD� ]RQD�
LQGXVWULDO�OHV�*LQHVWHUHV�±�*LQHVWHUHV�,,��GH�&ROOEDWy��(Q�DTXHOO� DFRUG� V¶DSURYDYD� OD� YHULILFDFLy� GHO� WH[W� UHIyV�� V¶DFFHSWDYD� OD� VXEURJDFLy� DO� FRQYHQL�
XUEDQtVWLF� DVVRFLDW� D� DTXHVWD� PRGLILFDFLy� SXQWXDO� L� ILQDOPHQW� V¶LQVWDYD� DO� 'HSDUWDPHQW� GH�
3ROtWLFD�7HUULWRULDO�L�2EUHV�3~EOLTXHV�SHU�OD�SXEOLFDFLy�G¶DTXHVW�WH[W�UHIyV���(Q�GDWD� ��� G¶DEULO� GH� ������ HOV�6UV�� -RUGL� 6HUUD� L�0DVVDQVDOYDGRU�� -RVHS�(VWUDGp� L�&DOPHW� L�
(XOjOLD� 6HOOpV� 3RQV�� HQ� TXDOLWDW� GH� UHJLGRUV� GH� O¶$MXQWDPHQW� GH� &ROOEDWy� SHO� *,&�(30��SUHVHQWHQ� UHFXUV� GH� UHSRVLFLy� FRQWUD�SDUW� GH� O¶DFRUG� GH�SOH�PXQLFLSDO� GHO� GLD� ���GH�PDUo� GH�
������GH�PRGLILFDFLy�3XQWXDO� GHO�3OD�*HQHUDO� G¶RUGHQDFLy�DPSOLDFLy�GH� OD� ]RQD� LQGXVWULDO� OHV�
*LQHVWHUHV�±�*LQHVWHUHV�,,��GH�&ROOEDWy���$FFHSWDFLy�GH�OD�VXEURJDFLy�RSHUDGD�HQ�DSOLFDFLy�GH�OD�FOjXVXOD����GHO�FRQYHQL�VXEVFULW�HQ�GDWD����GH�JHQHU�GH�������
�
�2EMHFWH�GHO�UHFXUV��
(Q�OD�PHVXUD�TXH�HQ�O¶DFRUG�SOHQDUL�PXQLFLSDO�GH����GH�PDUo�GH������HV�YDQ�GHFLGLU�GLYHUVHV�T�HVWLRQV��FRQYp�GHWHUPLQDU�TXLQ�GHOV�FRQFUHWV�SURQXQFLDPHQWV�HV�REMHFWH�GH�LPSXJQDFLy��
�
$� WDO�HIHFWH�� WHQLQW�HQ�FRPSWH�TXH�HOV� UHFXUUHQWV� IDQ�HVPHQW�D� O¶HGLFWH�SXEOLFDW�HQ�HO�%23�GH�%DUFHORQD� GHO� GLD� ���G¶DEULO� GH� ������ SHO� TXDO� HV� GRQD� S~EOLF� FRQHL[HPHQW� GH� OD� VXEURJDFLy�
RSHUDGD�HQ�HO�FRQYHQL�GH����GH�JHQHU�GH�������FDO�FRQFORXUH�TXH�V¶LPSXJQD�O¶DFRUG�GH�SOH�HQ�HO�VHX�DSDUWDW�VHJRQ��SDUW�TXH�ID�UHIHUqQFLD�D�O¶DFFHSWDFLy�G¶DTXHVWD�VXEURJDFLy��
�
)HWD�DTXHVWD�SUHFLVLy�FRQYp�UHIHULU�VH�D�OHV�GLIHUHQWV�DOÂOHJDFLRQV�IRUPXODGHV���&RQVLGHUDFLRQV�SUqYLHV����
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,QGLTXHP�DTXt�DPE�FDUjFWHU�JHQHUDO�TXH�HO�UHFXUV�SUHVHQWDW�FRQVLGHUD�GH�IRUPD�UHLWHUDGD��TXH�
HO�FRQYHQL�VXEVFULW�HQ�GDWD����GH�PDUo�GH������pV�XQ�QRX�FRQYHQL��
�&RQYp�DFODULU�L�GHWHUPLQDU�DPE�FDUjFWHU�JHQHUDO��TXH�HV�WUDFWD�G¶XQ�FRQYHQL�GH�VXEURJDFLy�GHO�
SULPHU��L�TXH�UHVD�VRWD�HO�WtWRO�GH�³&RQYHQL�DGGLFLRQDO�DO�FRQYHQL�VXEVFULW�HQ�GDWD����GH�JHQHU�GH�
�����UHODWLX�DO�GHVHQYROXSDPHQW�GHO�VHFWRU�LQGXVWULDO�/HV�*LQHVWHUHV´�����3ULPHUD�DO�OHJDFLy���
/D�SULPHUD�DOÂOHJDFLy�ID�UHIHUqQFLD�D�OD�PDQFD�GH�GRFXPHQWDFLy�HQ�O¶H[SHGLHQW��HQ�FRQFUHW��GH�O¶DFRUG�GH�UHVFLVVLy�GH�GDWD���GH�PDUo�GH�������
�
$TXHVW�DFRUG�pV�FLWDW�GXHV�YHJDGHV�DO�FRQYHQL�DGGLFLRQDO��OD�SULPHUD�LQIRUPD�TXH�HO���GH�PDUo�HV� YD� VLJQDU� XQ� DFRUG� FRQVLVWHQW� HQ� UHVROGUH� L� GHL[DU� VHQVH� HIHFWHV� HOV� FRQWUDFWHV� GH�
FRPSUDYHQGD�TXH�YLQFXODYHQ�HOV�DQWHULRUV�SURPRWRUV�DPE�HOV�SURSLHWDULV�GHO�VRO��FRQWUDFWHV�GH�
FRPSUDYHQGD� HQ� HOV� TXH� O¶$MXQWDPHQW� QL� KL� YD� LQWHUYHQLU� HQ� HO� VHX�PRPHQW� QL� WDPSRF� KL� KD�LQWHUYLQJXW� DUD�� GH� PDQHUD� TXH� HV� XQ� GRFXPHQW� SULYDW� TXH� HQ� UHV� DIHFWD� DO� FRQWLQJXW� GH�
O¶DGGLFLRQDO�GH�GDWD����GH�PDUo�GH�������
�/¶DOWUH�PRPHQW�HQ�TXH�V¶HVPHQWD�DTXHOO�DFRUG�GH�UHVFLVVLy�pV�DO�SDFWH�TXDUW�RQ�GLX�TXH�O¶LPSRUW�
D� IHU� HIHFWLX� D� O¶$MXQWDPHQW� HV� IRUPDOLW]DUj� HQ� HO� SURMHFWH� GH� UHSDUFHOÂODFLy�� HQ� O¶DSURILWDPHQW�
XUEDQtVWLF�TXH�UHVXOWL�G¶DSOLFDU�O¶LPSRUW�GH��������������HXURV�DO�SUHX�GH�����¼�P��VW�XUEDQLW]DW��OOLXUHV�GH�FRVWRV�G¶XUEDQLW]DFLy��TXH�pV�HO�PDWHL[�YDORU�TXH�HV�FRPSHQVDUDQ�HOV�GUHWV�GH�4XDW�
,QYHUVLRQV�6�/��VHJRQV�HO�FRQWUDFWH�GH�UHVFLVVLy�VLJQDW�HO�SDVVDW���GH�PDUo�L�TXH�HQ�DTXHVW�DFWH�
HO� VHX� UHSUHVHQWDQW� OHJDO� DFFHSWD�� HOV� TXDOV� UHVXOWHQ� GH� O¶DSOLFDFLy� GHOV� SUHXV� XQLWDULV�FRQVLGHUDWV�HQ�HO�VHX�GLD�SHU�O¶HVWDEOLPHQW�GH�OD�SDUWLFLSDFLy�HQ�OD�SOXVYjOXD��
�
0pV� HQGDYDQW�� HO� PDWHL[� FRQYHQL� UDWLILFD� GLHQW� TXH� ³DPE� O¶DSRUWDFLy� UHVVHQ\DGD� HV� GRQD�FRPSOLPHQW�� HQ� WRWV� HOV� VHXV� WHUPHV�� D� OD� SDUWLFLSDFLy� HQ� OHV� SOXVYjOXHV� JHQHUDGHV� SHU�
O¶DFWXDFLy�XUEDQtVWLFD�HQ�HO� VHFWRU�D� O¶$MXQWDPHQW�GH�&ROOEDWy��G¶DFRUG�DPE�HOV� YDORUV�XQLWDULV�FRQVLGHUDWV�HO� VHX�GLD�SHU� OD�GHWHUPLQDFLy� WDQ�XQLWjULD�FRP�JHQHUDO�GH� OHV�SOXVYjOXHV�TXH�HV�
SRJXHVVLQ�JHQHUDU�´�
�3HU� WDQW�� QR� KL� KD� QRYD� GHWHUPLQDFLy� GHO� SUHX� GHO� VRO�� HV� FRQFUHWD� OD� YDORUDFLy� LQLFLDO�� DUD�
QHFHVVjULD�SHU� WUDQVIRUPDU� L�JDUDQWLU�HO�PDQWHQLPHQW�GH�WRWV�HOV�GUHWV�HFRQzPLFV��SOXVYjOXHV��
UHFRQHJXWV�HQ�HO�FRQYHQL�RULJHQ�HQ�OD�VHYD�WUDQVIRUPDFLy�HQ�VRVWUH��PDQWHQLQW�HO�PDWHL[�YDORU�UHFRQHJXW�D�O¶LQLFL��
�
&RQVHT�HQWPHQW� UHV� GH� QRX� DIHJHL[� OD� GHWHUPLQDFLy� GHO� YDORU� GH� UHIHUqQFLD�� TXH� pV�� FRP� OD�SUzSLD�DGGLFLRQDO�GLX��HO�TXH�HQ�HO�SULPHU�FRQYHQL�MD�HV�YD�SUHQGUH�FRP�D�UHIHUHQW��
�
3HU� WRW�� OD�PDQFD�GH� LQFRUSRUDFLy�D� O¶H[SHGLHQW�GH� O¶DFRUG�GH� UHVFLVVLy�GH�GDWD���GH�PDUo�GH������QR�pV�QHFHVVjULD��QR�DIHFWD�O¶$MXQWDPHQW��QR�HV�OLPLWDGRU�GH�GUHWV�QL�HV�FRQWUDXHQ�QRYHV�
REOLJDFLRQV�L��D�PpV��FDS�LQGHIHQVLy�KD�RFDVLRQDW�DOV�UHFXUUHQWV��
��6HJRQD�DOÂOHJDFLy���/D�PDQFD� GH� VLJQDWXUD� HQ� OD� WRWDOLWDW� GH� IXOOV� GH� O¶DGGLFLRQDO�� OOHYDW� GHO� GDUUHU�� SHU� SDUW� GHOV�
SURSLHWDULV�DIHFWDWV�QR�HV�FDS�YLFL�LQYDOLGDQW��
�$�HIHFWHV�GLDOqFWLFV� IHP�QRWDU� TXH�HO� UHFXUV�GH� UHSRVLFLy� WDPEp�DSDUHL[� VLJQDW� ~QLFDPHQW�HQ�
O¶~OWLP�IXOO�L�DL[z�QR�LPSHGHL[�OD�VHYD�WUDPLWDFLy���
�7HUFHUD�DOÂOHJDFLy���
6¶LQGLFD� D� FRQWLQXDFLy� TXH� O¶DGGLFLRQDO� GHO� FRQYHQL� VXSRVD� XQD� PRGLILFDFLy� VXEVWDQFLDO� GHO�
SODQHMDPHQW�MD�DSURYDW�HQ�HOV�DVSHFWHV�VHJ�HQWV��
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�
�� 3HUVRQHV�TXH�FRQYHQHQ��
�� 9DORUDFLy�GHO�VzO���� &HVVLy�G¶DSURILWDPHQW�GH�VzO��
�� 5HQXQFLD�D�FRPSHQVDFLRQV�HFRQzPLTXHV�SHU�OD�UHTXDOLILFDFLy�GH�WHUUHQ\V��
�� 6XSUHVVLy�G¶REOLJDFLRQV�SHU�SDUW�GHOV�VLJQDQWV���� 0RGLILFDFLy�GH�OD�QDWXUDOHVD�GH�OHV�FRQWUDSUHVWDFLRQV��

�
$TXHVWD�DOÂOHJDFLy�KD�GH�VHU�GHVHVWLPDGD�GH�SOH�GRQFV�FDS�G¶DTXHVWV�DVSHFWHV�VRQ�T�HVWLRQV�TXH�FRQVWLWXHL[LQ�O¶REMHFWH�GH�OD�0RGLILFDFLy�SXQWXDO�QL�PROW�PHQ\V�OD�SRGHQ�PRGLILFDU�L�SHU�WDQW�
QR�DIHFWHQ�DO�VHX�FRQWLQJXW���
�

�� &DQYL�GHO�VLVWHPD�G¶XUEDQLW]DFLy���
3HO� TXH� ID� DO� VLVWHPD� G¶DFWXDFLy�� O¶$MXQWDPHQW� HQ� O¶DGGLFLRQDO� V¶REOLJD� D� IL[DU� HO� VLVWHPD�
G¶DFWXDFLy�GH�UHSDUFHOÂODFLy�HQ�OD�PRGDOLWDW�GH�FRPSHQVDFLy�EjVLFD��HO�TXH�QR�YRO�GLU�±L�WDPSRF�KR�GLX�O¶DGGLFLRQDO��TXH�HO�FDQYL�GH�PRGDOLWDW�HVWLJXL�H[HPSW�GH�UHDOLW]DU�VH�VHJXLQW�OD�WUDPLWDFLy�
GHO�FRUUHVSRQHQW�H[SHGLHQW�D�O¶HPSDUD�GH�O¶HVWDEOHUW�DO�7H[W�UHIyV�GH�OD�/OHL�G¶8UEDQLVPH��FRP�
LQGLFD�HO�SURSL�LQIRUPH�GH�VHFUHWDULD�GH����GH�PDUo�LQFRUSRUDW�D�O¶H[SHGLHQW���
&DO� GHVHVWLPDU� WDPEp� HQ� DTXHVW� DSDUWDW� MD� TXH�� FRP� V¶KD� GLW�� O¶DGGLFLRQDO� QR� VXSOHL[� OD�
WUDPLWDFLy�DGPLQLVWUDWLYD�TXH�V¶KDXUj�GH�VHJXLU�DO�UHVSHFWH��SHU�WDQW��QR�V¶KD�SURGXwW�HO�FDQYL�GH�VLVWHPD�LQGLFDW����4XDUWD�DOÂOHJDFLy���
'LXHQ� HOV� UHFXUUHQWV� TXH� O¶DGGLFLRQDO� GHO� FRQYHQL� YXOQHUD� OHV� FRQGLFLRQV� G¶XUEDQLW]DFLy�HVWDEOHUWHV�DO�SODQHMDPHQW�HQ�HO�WH[W�UHIyV��
�$� PDMRU� DFUHGLWDPHQW� GHO� TXH� V¶KD� GLW� D� O¶DSDUWDW� DQWHULRU�� HQ� DTXHVW� VHQWLW� O¶LQIRUPH� GH�
6HFUHWDULD�TXH�FRQVWD�D�O¶H[SHGLHQW�LQGLFD��
�

³(O� VLVWHPD�G¶DFWXDFLy�SHU� FRPSHQVDFLy�TXH�SURSRVHQ�HOV� SURSLHWDULV� HV� WURED�GHILQLW� D�
O¶DUW������GH�OD�/8&�L�GLIHUHL[�GHO�GH�FRRSHUDFLy�HQ�TXH�DTXHVWV�H[HFXWHQ�D�OOXU�FjUUHF�OD�
XUEDQLW]DFLy�� HQ� HOV� WHUPHV� L� DPE� OHV� FRQGLFLRQV� TXH� VLJXLQ� GHWHUPLQDGHV� SHO�
SODQHMDPHQW�� HV� FRQVWLWXHL[HQ�PLWMDQoDQW� GRFXPHQW� S~EOLF� HQ� MXQWD� GH� FRPSHQVDFLy�� D�
O¶zUJDQ� UHFWRU�GH� OD�TXDO�KL�KD�G¶KDYHU�XQ� UHSUHVHQWDQW�GH� O¶DGPLQLVWUDFLy�DFWXDQW��(Q� OD�
PRGDOLWDW� GH� FRRSHUDFLy� pV� O¶DGPLQLVWUDFLy� DFWXDQW� ±HQ� DTXHVW� FDV� O¶$MXQWDPHQW�� TXL�
H[HFXWD�OHV�REUHV�G¶XUEDQLW]DFLy�D�FjUUHF�GHOV�SURSLHWDULV�GHO�VHFWRU��DUW������GH�OD�/8&���
�
�(O�FDQYL�GH�VLVWHPD�SURSRVDW��V¶KDXUj�GH�WUDPLWDU�FRQIRUPH�OHV�H[LJqQFLHV�HVWDEOHUWHV�DO�
'�/���������±�7H[W� UHIyV�GH� OD�/OHL�G¶8UEDQLVPH��VL�Ep� UHVSHFWH� OHV�VHYHV� ILQDOLWDWV� L�HOV�
DYDQWDWJHV� GH� FDGDVFXQ�GHOV� VLVWHPHV�� HQ� OD� DGGLFLRQDO� DO� FRQYHQL� LQLFLDO� GH� JHQHU� GH�
�����VLJQDGD�SHOV�SURSLHWDULV�PDMRULWDULV�GHO�VHFWRU��DTXHVWV�HV�FRPSURPHWHQ�D�SUHVHQWDU�
HO� 3OD� 3DUFLDO� G¶DFRUG� DPE� HOV� ³FULWHULV�PpV� LGRQLV� WDQ� SHO� FRPSOLPHQW� GH� OD� QRUPDWLYD�
VHFWRULDO�FRP�SHU�XQD�LPSODQWDFLy�LGzQLD�L�VRVWHQLEOH�GH�O¶DFWLYLWDW�LQGXVWULDO´��
�
$PE� HO� FDQYL� GH� VLVWHPD� V¶DVVROHL[HQ� HOV� PDWHL[RV� REMHFWLXV� LQLFLDOV� L� V¶DOOLEHUD� OD�
FRUSRUDFLy�PXQLFLSDO�GH�OD�H[HFXFLy�GH�OHV�REUHV�VHQVH�TXH�DTXHVWD�SHUGL� OHV�SRWHVWDWV�
GH� WXWHOD� SHO� GHVHQYROXSDPHQW� RUGHQDW� GHO� VHFWRU� L� HO� FRPSOLPHQW� GH� OHV� JDUDQWLHV� L�
UHTXLVLWV� UHJXODWV�D� OD�0328� WUDPLWDGD�HQFDPLQDGD�D�XQD� LPSODQWDFLy�KDUPzQLFD�HQ�HO�
WHUULWRUL� L� UHVSHFWXRVD� DPE� HO� SDLVDWJH� L� HO� PHGL� DOV� TXH� HOV� VXEURJDWV� V¶REOLJXHQ�
H[SOtFLWDPHQW�FRQIRUPH�DO�WH[W�VLJQDW��
�
3HU�D�OD�HILFjFLD�GHO�FDQYL�GH�VLVWHPD�FDOGUj�UHDOLW]DU�OD�WUDPLWDFLy�RSRUWXQD�´��

3HU�WRW��pV�FODU�L�DL[t�HV�YD�H[SOLFDU�HQ�OD�GRFXPHQWDFLy�TXH�LQWHJUD�O¶H[SHGLHQW��TXH�HO�FDQYL�GH�
VLVWHPD�V¶KDXUj�G¶DSURYDU�SHU�O¶zUJDQ�FRPSHWHQW�L�VHJXLU�OD�WUDPLWDFLy�UHJODPHQWDULD�SHU�DO�VHX�
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FRPSOLPHQW��VHQVH�TXH� OD�PHQFLy�G¶DTXHVW�FDQYL�HQ� O¶DGGHQGD�GHO�FRQYHQL�SUHWHQJXL�QL�SXJXL�
VXSOLU�DTXHOOD�WUDPLWDFLy�QHFHVVjULD�QL�DWRUJDU�OL�D�O¶DGGLFLRQDO�GHO�FRQYHQL�XQ�UDQJ�QRUPDWLX�TXH�
QR�Wp���
3HO�TXH�DFDEHP�G¶H[SRVDU��FDO�GHVHVWLPDU�O¶DOÂOHJDFLy�����&LQTXHQD�DOÂOHJDFLy���5HIHUHL[HQ�HOV�UHFXUUHQWV�OD�QHFHVVLWDW�GH�GRQDU�WUjPLW�GH�SXEOLFLWDW�DO�QRX�FRQYHQL��
�&RP�KHP�GLW��QR�HV�WUDFWD�G¶XQ�QRX�FRQYHQL��VLQy�G¶XQ�DGGLFLRQDO��
�
/¶DGGLFLRQDO�QR�QRYD�HO�FRQYHQL��VLQy�TXH�HV�VXEURJD�DO�FRQYHQL�GH����JHQHU�GH������TXH�YD�VHU�VRWPqV�DO�WUjPLW�G¶LQIRUPDFLy�S~EOLFD�HQ�HOV�WHUPHV�HVWDEOHUWV�D�O¶DUW�����GHO�5HJODPHQW�GH�OD�
/OHL�G¶XUEDQLVPH�HQ�KDUPRQLD�DPE� O¶DUW������GHO�7H[W�5HIyV�GH� OD�/OHL�G¶XUEDQLVPH��QRUPDWLYD�
TXH�HO�5'/���������7H[W�UHIyV�GH�OD�/OHL�GHO�6zO�FRUURERUD�L�HQ�UHV�QR�OD�FRQWUDGLX����
$PE�DTXHOOD�SXEOLFLWDW�HV�YD�GRQDU�FRPSOLPHQW�WDPEp�D�DOOz�TXH�SUHVFULX�OD�/OHL���������FRP�HV�
SRW�FRPSURYDU�GH�OD�FRQVXOWD�GH�O¶H[SHGLHQW�WUDPLWDW���
$FUHGLWDW� TXH� O¶DGGLFLRQDO� PDQWp� HOV� GUHWV� HQ� DTXHOO� UHFRQHJXWV� QR� pV� SHUFHSWLX� VRWPHWUH¶O�
QRYDPHQW�D�FDS�WHUPLQL�G¶DOÂOHJDFLRQV���
1R� REVWDQW� DL[z� L� DOV� HIHFWHV� GH� JDUDQWLU� OD� FRQVXOWD� SUHVHQFLDO� L� SHU� PLWMDQV� WHOHPjWLFV� GH�
O¶DGGLFLRQDO�GH�VXEURJDFLy�GHO�FRQYHQL�GH����JHQHU�GH������GHO�TXH�Q¶pV�VXEVLGLDUL��HO�SOH�GH�O¶DMXQWDPHQW�YD�DFRUGDU�VRWPHWUH¶O�D�LQIRUPDFLy�S~EOLFD�SHU�JDUDQWLU�HO�S~EOLF�FRQHL[HPHQW�GH�OD�
LQIRUPDFLy�FRPSOHWD��
�3HU�PDMRU�DFUHGLWDPHQW��HQ�DTXHVW�VHQWLW�HO�PDWHL[�LQIRUPH�GH�VHFUHWDULD�LQGLFD��
�
³5HVSHFWH� OD� DGGLFLRQDO� GH� VXEURJDFLy� VLJQDW� SHOV� SURSLHWDULV� PDMRULWDULV� GHO� VzO�� DTXHVWD�
V¶DIHJHL[�DO�FRQYHQL�LQFRUSRUDW�D�OD�SURSRVWD�XUEDQtVWLFD��RSHUD�HQ�DSOLFDFLy�G¶DOOz�HVWDEOHUW�D�OD�
FOjXVXOD� GHVHQD� GHO� FRQYHQL� VLJQDW� HQ� GDWD� ��� GH� JHQHU� GH� ����� L� HO� VHX� FRQWLQJXW� HV�
UHVSHFWXyV�DPE�DTXHOO�D�TXH�HV�VXEURJD�LQFRUSRUDQW�OHV�GHWHUPLQDFLRQV�TXH�HQ�IDQ�SRVVLEOH�D�
O¶DFWXDOLWDW�OD�FRQVHFXFLy�GHOV�REMHFWLXV�HQ�DTXHOO�HVWDEOHUWV��GH�SDUWLFLSDFLy�GH�OD�FRPXQLWDW�HQ�
OHV�SOXVYjOXHV�TXH�HV�JHQHULQ��
�
$WqV� TXH� OD� DGGLFLRQDO� LQWHJUD� HO� FRQYHQL� VLJQDW� HQ� GDWD� ��� GH� JHQHU� GH� ����� GHO� TXH� Q¶pV�
VXEVLGLDUL� FDO� VRWPHWUH¶O� D� LQIRUPDFLy� S~EOLFD�PLWMDQoDQW� LQVHUFLy� G¶DQXQFL� DO� %23� L� D� OD� ZHE�
PXQLFLSDO� DOV� ~QLF� HIHFWHV� GH� S~EOLF� L� HQ� JDUDQWLD� GH� OD� FRQVXOWD� SUHVHQFLDO� R� SHU� PLWMDQV�
WHOHPjWLFV�GH�OD�LQIRUPDFLy�FRPSOHWD�´��3HU�WRW��SURFHGHL[�WDPEp�GHVHVWLPDU�DTXHVWD�FLQTXHQD�DOÂOHJDFLy��
�
(Q�YLUWXW�GH�WRW�HO�PDQLIHVWDW��YLVW�O¶LQIRUPH�HPqV�SHU�6HFUHWDULD�GH�GDWD����GH�PDLJ�GH�������HV�SURSRVD�DOV�6UV��5HJLGRUV�O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV��
�3ULPHU���'HVHVWLPDU�GH�SOH� WRWHV� OHV�DOÂOHJDFLRQV�SUHVHQWDGHV�PLWMDQoDQW� UHFXUV�GH� UHSRVLFLy�LQWHUSRVDW�SHOV�6UV��-RUGL�6HUUD�L�0DVVDQVDOYDGRU��-RVHS�(VWUDGp�L�&DOPHW�L�(XOjOLD�6HOOpV�3RQV��
HQ�TXDOLWDW�GH�UHJLGRUV�GH�O¶$MXQWDPHQW�GH�&ROOEDWy�SHO�*,&�(30�FRQWUD�SDUW�GH�O¶DFRUG�GH�SOH�
PXQLFLSDO� GHO� GLD� ��� GH�PDUo� GH� ������ GH� PRGLILFDFLy� 3XQWXDO� GHO� 3OD� *HQHUDO� G¶RUGHQDFLy�DPSOLDFLy�GH� OD�]RQD� LQGXVWULDO� OHV�*LQHVWHUHV�±�*LQHVWHUHV� ,,��GH�&ROOEDWy� ��$FFHSWDFLy�GH� OD�
VXEURJDFLy�RSHUDGD�HQ�DSOLFDFLy�GH�OD�FOjXVXOD����GHO�FRQYHQL�VXEVFULW�HQ�GDWD����GH�JHQHU�GH�������VHJRQV�HVFULW�HQWUDW�D�O¶$MXQWDPHQW�HQ�GDWD����G¶DEULO�GH�������HQ�EDVH�L�DPE�HO�IRQDPHQW�
TXH�V¶KD�DFUHGLWDW�D�OD�SDUW�H[SRVLWLYD�GHO�SUHVHQW�DFRUG��DUJXPHQWDFLRQV�TXH�HV�GRQHQ�DTXt�SHU�
UHSURGXwGHV�HQ�OD�VHYD�WRWDOLWDW�L�TXH�FRQVWLWXHL[HQ�OD�PRWLYDFLy�GHO�SUHVHQW�DFRUG���6HJRQ���1RWLILFDU�DOV�6UV��-RUGL�6HUUD�L�0DVVDQVDOYDGRU��-RVHS�(VWUDGp�L�&DOPHW�L�(XOjOLD�6HOOpV�
3RQV�HO�SUHVHQW�DFRUG��SHU�DO�VHX�FRQHL[HPHQW�L�HIHFWHV��



�

���

�
6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�DPE�HOV�YRWV�IDYRUDEOHV�GHOV�6UV��(��6HUUD��&L8���
9DOOV�� 0HQGLFRD�� 5DEDGiQ�� $OVLQD�� ÒEHGD� L� 0DUWtQH]� �36&�� L� HOV� YRWV� HQ� FRQWUD� GHOV� 6UV�� -��6HUUD��(VWUDGp��6HOOpV��*,&��L�6ROj��(5&��
�
����� 3URSRVWD� GH� SUzUURJD� � GH� O¶DSOLFDFLy� GH� O¶RUGHQDQoD� ILVFDO� 7D[D� SHU� OD� UHFROOLGD��WUDQVSRUW�L�WUDFWDPHQW�GHOV�UHVLGXV�PXQLFLSDOV�GRPLFLOLDULV�L�FRPHUFLDOV���$QWHFHGHQWV���(O�3OH�GH�O¶DMXQWDPHQW��PLWMDQoDQW�DFRUG�GH�GDWD���GH�QRYHPEUH�GH������HQ�HO�TXDO�V¶DSURYDYHQ�
OHV� RUGHQDQFHV� ILVFDOV� SHU� ������ HV� YD� PDQLIHVWDU� UHVSHFWH� OD� 7D[D� SHU� OD� UHFROOLGD�
G¶HVFRPEUHULHV�UHIHULQW�VH�D�O¶LQLFL�GH�OD�SUHVWDFLy�GHO�VHUYHL�GH�UHFROOLGD�GH�OD�IUDFFLy�RUJjQLFD�PLWMDQoDQW�HO�VLVWHPD�SRUWD�D�SRUWD��(O�FDOHQGDUL�SUHYLVW�SHU�O¶LQLFL�GH�OD�QRYD�SUHVWDFLy�GHO�VHUYHL�
HV�VLWXDYD�D�O¶��GH�MXOLRO��PRWLX�SHO�TXDO�HO�3OH�YD�DFRUGDU�TXH�HO�SHUtRGH�LPSRVLWLX�DEDVWDULD�HO�
SULPHU� VHPHVWUH� GH� ������PRPHQW� HQ�TXH� ILQDOLW]DYD� O¶DFWXDO� VLVWHPD�GH� UHFROOLGD� L� WUDQVSRUW�G¶HVFRPEUHULHV�L�V¶LQLFLDYD�OD�UHFROOLGD�SRUWD�D�SRUWD��
�
/D�FRPSOH[LWDW�GH�OD�RUJDQLW]DFLy�GHO�QRX�VHUYHL��VL�WHQLP�HQ�FRPSWH�WRWV�HOV�DJHQWV�TXH�GLUHFWD�L�LQGLUHFWDPHQW� KL� LQWHUYHQHQ�� KDQ� PRWLYDW� GH� IRUPD� GHJXGDPHQW� MXVWLILFDGD� HO� UHWDUG� HQ� OD�
LPSODQWDFLy�GHO�QRX�VHUYHL��HVWLPDQW�VH�HQ�DTXHVWV�PRPHQWV�SHO����G¶RFWXEUH�G¶DTXHVW�������
�/D�QHFHVVLWDW�GH�SURUURJDU�OD�GDWD�G¶LQLFL�GH�O¶DFWXDO�VLVWHPD�GH�UHFROOLGD��SUHYLVW�ILQV�O¶DFWXDOLWDW�
D� GDWD� ��� GH� MXQ\� V¶DFUHGLWD� HQ� HO� GRFXPHQW� GH�PRGLILFDFLy� GHO� 3OD� GH� GHVSOHJDPHQW� GH� OD�
UHFROOLGD� VHOHFWLYD� GH� OD� IUDFFLy� RUJjQLFD� GHOV� UHVLGXV� PXQLFLSDOV�� HPqV� SHO� WqFQLF� GH� 0HGL�$PELHQW�HQ�GDWD����GH�JHQHU�GH�������DSURYDW�SHU�DFRUG�GH�MXQW�GH�JRYHUQ�ORFDO�GH�GDW����GH�
JHQHU�GH������DQQH[�DO�SUHVHQW��
�7DQPDWHL[��V¶KD�MXVWLILFDW�GDYDQW�O¶$JqQFLD�GH�5HVLGXV�GH�&DWDOXQ\D�OD�LPSRVVLELOLWDW�G¶LQLFLDU�HO�
VHUYHL�GH�UHFROOLGD�GH�OD�IUDFFLy�RUJjQLFD�D�OD�GDWD�SUHYLVWD��KDYHQW�VH�VROÂOLFLWDW�XQD�SUzUURJD�GH�OD�WULEXWDFLy�GHO�FjQRQ�GH�SHQDOLW]DFLy�
�
5HVSHFWH�O¶LPSRUW�GH�OD�WD[D�TXH�KD�GH�PHULWDU�SHU�DTXHVW�VHJRQ�VHPHVWUH�GH�������HV�GLVSRVD�DFWXDOPHQW�GH�OHV�HVWLPDFLRQV�HFRQzPLTXHV�TXH�HV�SUHYHXHQ�SHU�OD�FRQWUDFWDFLy�GHOV�HOHPHQWV�
TXH�FRPSRVHQ�OD�SUHVWDFLy�GHO�VHUYHL�GH�UHFROOLGD�GH�OD�IUDFFLy�RUJjQLFD�PLWMDQoDQW�HO�VLVWHPD�
SRUWD�D�SRUWD��(VWHP�GRQFV��HQ�FRQGLFLRQV�GH�GHWHUPLQDU�O¶LPSRUW�GHO�FRVW�GHO�VHUYHL�SHU�DTXHVW�SHUtRGH�MXOLRO�GHVHPEUH�LQFRUSRUDQW�O¶LQFUHPHQW�GH�WDULID�SHU�OD�SUHVWDFLy�GHO�VHUYHL�SRUWD�D�SRUWD�
SHULRGH�QRYHPEUH�L�GHVHPEUH�G¶HQJXDQ\��
�1R�REVWDQW�DL[z��HQ�DTXHVWV�PRPHQWV�V¶HVWj�LPPHUV�HQ�HO�SURFpV�GH�OLFLWDFLy�GHO�QRX�VHUYHL��SHU�
WDQW��KDXUtHP�GH�EDVDU�OD�WDULID�HQ�HVWLPDFLRQV�±FHUWDPHQW�PROW�DMXVWDGHV��SHUz�QR�HQ�GDGHV�GH�
OD�GHVSHVD�FRQFUHWD��MD�TXH�DTXHVWD�HV�FRQHL[HUj�TXDQ�VLJXL�FRQHJXW�HO�SUHX�G¶DGMXGLFDFLy�GHO�SURFpV�GH�OLFLWDFLy�REHUW�SHU�OD�FRQWUDFWDFLy�GH�OD�SUHVWDFLy�GHO�VHUYHL���
�
5HVSHFWH�O¶LQFUHPHQW�GHO�FjQRQ��DSOLFDEOH�SHU�DTXHVWD�DQXDOLWDW�L�VREUH�HO�TXH�V¶KD�DFRQVHJXLW�XQD�SUzUURJD�HQ�OD�VHYD�DSOLFDFLy��O¶$JqQFLD�GH�5HVLGXV�GH�&DWDOXQ\D�KD�FRPXQLFDW�TXH�UHEXW�
HO� SOD� GH� GHVHQYROXSDPHQW� L� FRQHL[HQW� O¶DFWLYLWDW� DGPLQLVWUDWLYD� UHDOLW]DGD� DL[t� FRP� OHV�
SUHYLVLRQV�UDRQDEOHV�GH�O¶LQLFL�GH�OD�UHFROOLGD�GH�OD�IUDFFLy�RUJjQLFD�SHO����G¶RFWXEUH��L�WDPEp�SHO�IHW�GH�VHU�PXQLFLSL�GH�PHQ\V�GH�������KDELWDQWV��QR�DSOLFDUj�DTXHVW�LQFUHPHQW�GH�FjQRQ��
�
/D�PDQFD�G¶LQFUHPHQW�GHO�FjQRQ�SHO�SHUtRGH�JHQHU�QRYHPEUH�L�OD�LQFHUWHVD�HQ�HO�FRQHL[HPHQW�GHO�FRVW�UHDO�VHJRQV�FRQWUDFWH�GHO�VHUYHL�GH�UHFROOLGD�GH�OD�IUDFFLy�RUJjQLFD�±WRW�L�TXH�KL�KDXUj�
LQFUHPHQW�GH� OD�GHVSHVD�SHU�DTXHVW�SHUtRGH����G¶RFWUXEUH����GH�GHVHPEUH���PRWLYHQ�TXH�HV�SURSRVL�DO�3OH�HO�PDQWHQLPHQW�GH� OHV�HVWLPDFLRQV�HFRQzPLTXHV�TXH� MXVWLILFDYHQ� OHV� WDULIHV�GHO�
VHUYHL�SHU�DO�������TXH�WDPEp�V¶KDQ�DSOLFDW�DO�SULPHU�VHPHVWUH�GH������L�TXH�DUD��HV�SURSRVD�
DSOLFDU�PLWMDQoDQW�SUzUURJD��SHU�DO�VHJRQ�VHPHVWUH����
9HULILFDW� TXH�� HQ� UHODFLy� D� OHV� WD[HV� SHU� SUHVWDFLy� GH� VHUYHLV� S~EOLFV� R� UHDOLW]DFLy� G¶DFWLYLWDWV�
DGPLQLVWUDWLYHV�GH�FRPSHWqQFLD�ORFDO��TXH�V¶LPSRVHQ�R�HV�PRGLILTXHQ��O¶LPSRUW�GH�OD�UHFDSWDFLy�
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HVWLPDGD� QR� H[FHGHL[�� HQ� HO� VHX� FRQMXQW�� GHO� FRVW� SUHYLVLEOH� GHO� VHUYHL� R� DFWLYLWDW� TXH� HV�
SUHVWDUj��FRQIRUPH�DO�TXH�SUHYHX�O¶DUWLFOH������GHO�WH[W�UHIyV�GH�OD�/OHL�UHJXODGRUD�GH�OHV�+LVHQGHV�
/RFDOV���
(Q�YLUWXW�GHO�PDQLIHVWDW�L�YLVWRV�HOV�LQIRUPHV�HPHVRV�SHO�WqFQLF�GH�PHGL�DPELHQW��HV�SURSRVD�DOV�
6UV��5HJLGRUV���3ULPHU��� 3URUURJDU� O¶DFWXDO� SUHVWDFLy� GHO� VHUYHL� GH� UHFROOLGD� G¶HVFRPEUHULHV� ILQV� D� GDWD� �� GH�
QRYHPEUH� GH� ������ PRPHQW� HQ� TXH� HV� SUHYHX� O¶LQLFL� GH� OD� UHFROOLGD� GH� OD� IUDFFLy� RUJjQLFD�PLWMDQoDQW�HO�VLVWHPD�SRUWD�D�SRUWD��
�6HJRQ���0DQWHQLU�OD�YLJqQFLD�GH�OD�WD[D�HVWDEOHUWD�SHU�D�O¶H[HUFLFL�������SHU�WRW�O¶H[HUFLFL�������
�7HUFHU���$IHJLU�D� O¶DSDUWDW�VHJRQ�GH� O¶DUW���GH� O¶RUGHQDQoD�UHJXODGRUD�GH� OD� WD[D�SHU� UHFROOLGD��WUDQVSRUW�L�WUDFWDPHQW�GHOV�UHVLGXV�PXQLFLSDOV�GRPLFLOLDULV�L�FRPHUFLDOV��HO�VHJ�HQW�DSDUWDW��³3HU�
DO� VHJRQ� VHPHVWUH� GH� ����� HO� SHUtRGH� LPSRVLWLX� V¶LQLFLDUj� O¶�� GH� MXOLRO�� OLTXLGDQW�VH� OD� VHJRQD�
IUDFFLy�GH�OD�WD[D�DSURYDGD��YLJHQW�GHV�GH�O¶H[HUFLFL��������OD�TXDO�QR�KD�HVWDW�PRGLILFDGD����
/D� 6UD�� $OFDOGHVVD� UHFRUGD� TXH� DO� SOH� G¶DSURYDFLy� GH� OHV� RUGHQDQFHV� ILVFDOV� HV� YD� GLU� TXH�
VHJRQV� SUHYLVLRQV� GHOV� 6HUYHLV� GH�PHGL� DPELHQW�� O¶LQLFL� GH� OD� SUHVWDFLy� GH� OD� UHFROOLGD� GH� OD�IUDFFLy�RUJjQLFD�VHULD�D�O¶��GH�MXOLRO��$TXHVWHV�SUHYLVLRQV�KDQ�FDQYLDW� L�HV�VLWXHQ�D�SULQFLSLV�GH�
QRYHPEUH��SHU�DL[z�FDO�HVWDEOLU�DTXHVWD�GDWD�FRP�D�LQLFL�GH�OD�SUHVWDFLy�WRW�L�TXH�DPE�DTXHVWD�
SURSRVWD�HV�SURSRVD�TXH�OD�WDULID�DFWXDOPHQW�YLJHQW�GHV�GH������QR�HV�FDQYLw��(O�6U��6ROD�SUHJXQWD�VL�D�SDUWLU�GH�QRYHPEUH�HV�SUHYHX�QRYD�WDULID��DO�TXH�OD�6UD��$OFDOGHVVD�GLX�
TXH�QR�HV�PRGLILFDUj�OD�WDULID�ILQV�O¶DQ\�TXH�YH��
�(O�VU��-��6HUUD�SUHJXQWD�TXH�SDVVD�DPE�OD�SUzUURJD�GHO�FjQRQ��/D�6UD��ÒEHGD�FRQWHVWD�TXH�HQV�
PDQWHQHQ�OD�SURUURJD�XQ�FRS�YLVW�HO�SOD�GH�GHVSOHJDPHQW�TXH�KHP�HQYLDW�L�SHU�VHU�XQ�PXQLFLSL�
GH�PHQ\V�GH�������K���
(O�6U��6ROj�SUHJXQWD�VL�SDJDUHP�PHV�SHOV�VHUYHL�GH�QRYHPEUH�L�GHVHPEUH�DO�TXH�OD�6UD��ÒEHGD�UHVSRQ� TXH� QR� VH� VDS� SHUTXq� QR� HV� FRQHL[� OD� EDL[D� TXH� SXJXLQ� SUHVHQWDU� OHV� HPSUHVHV�
OLFLWDGRUHV��
�6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�SHU�XQDQLPLWDW��
�
�����3URSRVWD�G¶¶DSURYDFLy�GH�OD�2UGHQDQoD�0XQLFLSDO�GH�0RELOLWDW���
/D�HQWUDGD�HQ�YLJRU��HO�GLD���GH�MXOLRO�GH������GH�OD�/OHL����������HQWUDYD�D�UHJXODU�HO�SHUPtV�L�OD�OOLFHQFLD�GH�FRQGXLU�SHU�SXQWV�L�PRGLILFDYD�HO�5HLDO�'HFUHW�/HJLVODWLX������������GH���GH�PDUo��
V¶DSURYj�OD�/OHL�VREUH�HO�7UjILF��&LUFXODFLy�GH�YHKLFOHV�D�0RWRU�L�6HJXUHWDW�9LDO��
�3HU� /OHL� ��������� GH� ��� GH� QRYHPEUH� HV� PRGLILFj� QRYDPHQW� HO� 5HLDO� 'HFUHW� /HJLVODWLX�
����������GH���GH�PDUo��DPE�OD�ILQDOLWDW�G¶DGHTXDU��GHVSUpV�GH�WUHV�DQ\V�GH�OD�HQWUDGD�HQ�YLJRU�
G¶DTXHOOD� /OHL�� HO� SURFHGLPHQW� VDQFLRQDGRU� SHU� LQFRUSRUDU� HOV� QRXV� VLVWHPHV� GH� GHWHFFLy�G¶LQIUDFFLRQV�L�DMXVWDU�OD�GHVFULSFLy�GH�OHV�VDQFLRQV�D�DOJXQHV�FRQGXFWHV���
�
/D� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GHO� 5qJLP� MXUtGLF� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� L�3URFHGLPHQW� $GPLQLVWUDWLX� FRP~� HVWDEOHL[� OD� SRWHVWDW� VDQFLRQDGRUD� GH� OHV� $GPLQLVWUDFLRQV�
3~EOLTXHV��
�/¶H[HUFLFL� G¶DTXHVWD� SRWHVWDW� VDQFLRQDGRUD�� PLWMDQoDQW� OD� VHYD� UHJXODFLy� SHU� RUGHQDQoD� pV�
FRPSHWqQFLD�GHO�3OH�GH�O¶DMXQWDPHQW��D�WHQRU�GHO�GLVSRVDW�D�O¶DUW�����G��GH�OD�/OHL���������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GHO�5qJLP�/RFDO���9LVW� O¶HVWDEOHUW� D� O¶DUW�� ��� GH� OD� /OHL� ��������� GH� PRGLILFDFLy� GHO� 5HLDO� 'HFUHW� /HJLVODWLX������������ GH� �� GH� PDUo�� V¶DSURYj� OD� /OHL� VREUH� HO� 7UjILF�� &LUFXODFLy� GH� YHKLFOHV� D� 0RWRU� L�
6HJXUHWDW� 9LDO� HQ� PDWqULD� G¶LQIUDFFLRQV� GH� WUDQVLW� DL[t� FRP� OD� SRWHVWDW� GH� GHWHUPLQDU� SHU�
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O¶DGPLQLVWUDFLy�ORFDO��GLQV�GHO�PDUF�HVWDEOHUW�SHU�DTXHVWD�QRUPD��HOV� LPSRUWV�GH�OHV�LQIUDFFLRQV�
OOHXV��
�9LVW� O¶LQIRUPH�GH�6HFUHWDUtD�,QWHUYHQFLy��HV�SURSRVD�DOV�6UV��5HJLGRUV� O¶DGRSFLy�GHOV�VHJ�HQWV�
DFRUGV���3ULPHU���$SURYDU� OD�RUGHQDQoD�PXQLFLSDO� GH�PRELOLWDW�� G¶DFRUG�DPE�HO� WH[W� TXH�V¶DGMXQWD�D� OD�
SUHVHQW�SURSRVWD��
�6HJRQ���'HURJDU�OD�RUGHQDQoD�Q~P�����±�5HJXODGRUD�GH�OD�FLUFXODFLy�GH�YHKLFOHV�D�PRWRU��
�7HUFHU��� ([SRVDU� DO� S~EOLF� HQ� HO� WDXOHU� G¶DQXQFLV� GH� O¶$MXQWDPHQW� HOV� DQWHULRUV� DFRUGV�
SURYLVLRQDOV�� 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� GH� OHV�2UGHQDQFHV�� 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� TXH� HV� SUHVHQWLQ� UHFODPDFLRQV�� HOV� DFRUGV� DGRSWDWV� UHVWDUDQ�GHILQLWLYDPHQW�DSURYDWV��
�4XDUW��� $SURYDGD� GHILQLWLYDPHQW� OD� RUGHQDQoD� HV� SXEOLFDUj� HO� WH[W� FRPSOHW� GHILQLWLYDPHQW�DSURYDW�DO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�L�HV�WUREDUj�GLVSRQLEOH�D�OD�ZHE�PXQLFLSDO����25'(1$1d$�081,&,3$/�'(�02%,/,7$7���(;326,&,Ï�'(�027,86��$TXHVWD� RUGHQDQoD� LQFRUSRUD� OD� SURSRVWD� GH� UHJXODU� OHV� DFWLYLWDWV� L� VLWXDFLRQV� TXH� HV�
SURGXHL[HQ� D� OD� YLD� S~EOLFD� L� TXH� HVWDQ� GLUHFWDPHQW� UHODFLRQDGHV� DPE� OD� PRELOLWDW� GH� OHV�
SHUVRQHV�L�GHOV�YHKLFOHV���
/D� LQWHQFLy�GH� OD�SUHVHQW�QRUPD�pV�JDUDQWLU�DOV�XVXDULV�GH� OD�YLD��XQHV�FRQGLFLRQV�zSWLPHV�GH�
VHJXUHWDW�L�FRPRGLWDW���
/D� FRPSOH[LWDW� L� LQWHQVLWDW� TXH� HO� WUjQVLW� URGDW� SUHVHQWD� D� OD� YLOD� GH� &ROOEDWy� DFRQVHOOHQ�
FRPSOHPHQWDU� OHV� GLVSRVLFLRQV� GH� FDUjFWHU� JHQHUDO� GLFWDGHV� SHU� O¶(VWDW�� DPE� OD� ILQDOLWDW�G¶DGDSWDU�OHV� D� OHV� VHYHV� SDUWLFXODUV� FLUFXPVWjQFLHV�� (Q� DTXHVW� VHQWLW�� DPE� OD� SUHVHQW�
RUGHQDQoD�HV�SUHWpQ��D�EDQGD�GH�PLOORUDU� OD�FLUFXODFLy�L� OD�VHJXUHWDW�GH�WRWV�HOV�XVXDULV��HYLWDU�
OHVLRQV�G¶LQWHUHVVRV�LQGLYLGXDOV�R�FROÂOHFWLXV�TXH�HVWLJXLQ�PRWLYDWV�HQ�O¶~V�PDVVLX�GHOV�YHKLFOHV�GH�PRWRU��
�
/D� VHJXUHWDW� SUHYHQWLYD� DIHFWD� D� DVSHFWHV� UHODWLXV� DO� PRYLPHQW� GHOV� YHKLFOHV�� DO� VHX�HVWDFLRQDPHQW��D� OHV�RSHUDFLRQV�GH�FjUUHJD�L�GHVFjUUHJD��DOV�VRUROOV� L�DOV�IXPV��HQWUH�G¶DOWUHV��
7DQPDWHL[��OD�SURWHFFLy�GHOV�H[FHVVRV�GHO�WUjQVLW�URGDW�V¶REWLQGUj�D�SDUWLU�GHO�FRQWURO�GHOV�IDFWRUV�
TXH�LQFLGHL[HQ�QHJDWLYDPHQW�HQ�HO�PHGL�DPELHQW���
/¶DFFLy� G¶LQIRUPDFLy�� GH� FRUUHFFLy� L� HQ� GDUUHU� WHUPH�� GH� GHQ~QFLD� GHOV� DJHQWV� GH� OD�*XjUGLD�
0XQLFLSDO� � WDPEp� FRQWULEXLUDQ� D� PLOORUDU� HO� FRPSRUWDPHQW� GHOV� FRQGXFWRUV� L� HQ� GHILQLWLYD�� OD�PRELOLWDW�GH�YHKLFOHV�L�YLDQDQWV�G¶DTXHVWD�YLOD��
��%$6(6�'(�/¶25'(1$1d$�081,&,3$/�'(�02%,/,7$7��/¶$MXQWDPHQW� GH� &ROOEDWy� HQ� ~V� GH� OHV� IDFXOWDWV� HVWDEOHUWHV� HQ� HOV� SUHFHSWHV� D� FRQWLQXDFLy�
LQGLFDWV��DSURYD�OD�SUHVHQW�RUGHQDQoD�PXQLFLSDO�GH�PRELOLWDW��
�
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���$UWLFOH������E��GH�OD�/OHL���������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO��
��� $UWLFOH� �����E�� GHO� 'HFUHW� /HJLVODWLX� �������� SHO� TXDO� V¶DSURYD� HO� 7H[W� UHIyV� GH� OD� /OHL�
0XQLFLSDO�L�GH�5qJLP�/RFDO�GH�&DWDOXQ\D�����$UWLFOH��� L����GHO�5HLDO�'HFUHW�/HJLVODWLX�����������GH���GH�PDUo��SHO�TXDO�V¶DSURYD�HO�7H[W�
DUWLFXODW�GH�OD�/OHL�VREUH�7UjQVLW��FLUFXODFLy�GH�YHKLFOHV�D�PRWRU�L�6HJXUHWDW�9LDO��PRGLILFDGD�SHU�
/OHL����������GH����GH�QRYHPEUH��PRWRU�L�VHJXUHWDW�YLDO��
��� $UWLFOHV� ���� ��� L� ��� GHO� 5HLDO� 'HFUHW� ����������� GH� ��� GH� QRYHPEUH�� G¶DSURYDFLy� GHO�
5HJODPHQW�*HQHUDO�GH�&LUFXODFLy���7Ë72/�,��2%-(&7(�,�¬0%,7�'¶$3/,&$&,Ï��$UWLFOH����2EMHFWH�L�DPELW����� /
REMHFWH� G
DTXHVWD� 2UGHQDQoD� pV� GHVSOHJDU� OD� FRPSHWqQFLD� PXQLFLSDO� HQ� PDWqULD�
G
RUGHQDFLy� GHO� WUjQVLW� GH� SHUVRQHV� L� GH� YHKLFOHV� HQ� OHV� YLHV� GH�&ROOEDWy�� HQ� HO�PDUF� GH� OHV�
QRUPHV�DXWRQzPLTXHV�L�HVWDWDOV�L�OHV�GLUHFWULXV�HXURSHHV�G
DSOLFDFLy������/HV�QRUPHV�G
DTXHVWD�2UGHQDQoD�VHUDQ�G
DSOLFDFLy�HQ�WRWHV�OHV�YLHV�GHO�WHUPH�PXQLFLSDO�GH�
&ROOEDWy������(O�FRQFHSWH�GH�YLD�XWLOLW]DW�HQ�DTXHVWD�2UGHQDQoD�FRPSUqQ�HOV�HOHPHQWV�GH�YLDOLWDW�HQ�VHQWLW�
HVWULFWH�� OHV�SODFHV� L�DOWUHV�HVSDLV�S~EOLFV�GH� WLWXODULWDW�PXQLFLSDO�DSWHV�SHU�D� OD�FLUFXODFLy��DL[t�FRP� HOV� HOHPHQWV� GH� YLDOLWDW� L� WHUUHQ\V� GH� WLWXODULWDW� SULYDGD� TXH� HVWDQ� GHVWLQDWV� HQ� FDUjFWHU�
JHQHUDO�D�OD�FLUFXODFLy�GH�YHKLFOHV��
����4XDQ� OHV� FLUFXPVWjQFLHV� KR� UHTXHUHL[LQ�� V
DGRSWDUDQ� OHV�PHVXUHV� HVSHFLDOV� GH� UHJXODFLy� L�
RUGHQDFLy�GHO� WUjQVLW��DPE�OD�SURKLELFLy�R�UHVWULFFLy�GH� OD�FLUFXODFLy�GH�YHKLFOHV�� OD�FDQDOLW]DFLy�
GH�OHV�HQWUDGHV�R�VRUWLGHV�GH�OD�YLOD�SHU�GHWHUPLQDGHV�YLHV��R�OD�UHRUGHQDFLy�GH�O
HVWDFLRQDPHQW�DOV�HIHFWHV�GH�IHU�FRPSDWLEOH�OD�VHYD�GLVWULEXFLy�HTXLWDWLYD�HQWUH�WRWV�HOV�XVXDULV��
�7Ë72/�,,��1250(6�62%5(�25'(1$&,Ï�'(/�75¬16,7��&DStWRO�,��6HQ\DOLW]DFLy��$UWLFOH����5qJLP�GHOV�VHQ\DOV�����(OV�VHQ\DOV�SUHFHSWLXV�FROÂORFDWV�D� OHV�HQWUDGHV�GHO� WHUPH�PXQLFLSDO��UHJHL[HQ�HQ�WRW�HO�VHX�
jPELW�WHUULWRULDO��OOHYDW�GH�OD�VHQ\DOLW]DFLy�HVSHFtILFD�SHU�D�XQ�WUDP�GH�YLD��
����(OV�VHQ\DOV�TXH�HVWDQ�D�OHV�HQWUDGHV�GH�OHV�]RQHV�GH�YLDQDQWV�R�GH�FLUFXODFLy�UHVWULQJLGD�L�OHV�
DQRPHQDGHV�]RQHV�WUHQWD�UHJHL[HQ�HQ�WRW�O
jPELW�GH�OD�]RQD�GLIHUHQFLDGD��
����(OV� VHQ\DOV� L� RUGUHV� GHOV� DJHQWV� GH� OD�*XjUGLD�0XQLFLSDO� �� R� G
DOWUHV� DJHQWV� GH� O
DXWRULWDW��
SUHYDOGUDQ�VREUH�TXDOVHYRO�DOWUH�VHQ\DOLW]DFLy���$UWLFOH����3URWHFFLy�GHOV�VHQ\DOV����� (V� UHTXHUHL[� DXWRULW]DFLy� PXQLFLSDO� SHU� FROÂORFDU�� UHWLUDU�� WUDVOODGDU�� PRGLILFDU� R� RFXOWDU� OD�VHQ\DOLW]DFLy� IL[D� R� SURYLVLRQDO� VHJ�HQW�� YHUWLFDO�� VHPjIRUV�� KRULW]RQWDO�� G
REUHV� L� VHQ\DOV� L�
HOHPHQWV�G
DEDOLVDPHQW�D�OD�YLD�S~EOLFD��
����(V�SURKLEHL[�FROÂORFDU�SXEOLFLWDW�R�XQD�LQVWDOÂODFLy�DQjORJD�D�OD�VHQ\DOLW]DFLy�HVPHQWDGD�HQ�HO�
SXQW�DQWHULRU�L�DO�VHX�YROWDQW������ (V� SURKLEHL[� OD� FROÂORFDFLy� GH� WHQGDOV�� FDUWHOOV�� DQXQFLV� L� LQVWDOÂODFLRQV� HQ� JHQHUDO�� TXH�
LPSHGHL[HQ�R�GLILFXOWLQ�DOV�XVXDULV�OD�QRUPDO�YLVLELOLWDW�GH�OD�VHQ\DOLW]DFLy������(V�SURKLEHL[�TXDOVHYRO�PDQLSXODFLy��PRGLILFDFLy�R�~V�LQGHJXW�GH�OD�VHQ\DOLW]DFLy�TXH�OD�SXJXL�
GHWHULRUDU��LQGXLU�D�OD�FRQIXVLy��R�UHGXLU�QH�OD�YLVLELOLWDW�R�O
HILFjFLD��
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����(V�SURKLEHL[�FROÂORFDU�SODTXHV��FDUWHOOV��PDUTXHV��DQXQFLV�L�LQVWDOÂODFLRQV�DQjORJXHV�TXH�SHU�
OHV�VHYHV�GLPHQVLRQV��GLVVHQ\��FRORU�R�FRQWLQJXW�SXJXLQ�GLVWUHXUH� O
DWHQFLy�GHOV�FRQGXFWRUV��R�HQOOXHUQLQ�HOV�XVXDULV�GH�OD�YLD�S~EOLFD��
����/
DMXQWDPHQW� UHWLUDUj� LPPHGLDWDPHQW� WRWD�DTXHOOD� VHQ\DOLW]DFLy�TXH�QR�HVWLJXL� GHJXGDPHQW�DXWRULW]DGD�R�QR�FRPSOHL[L� OHV�QRUPHV�HQ�YLJRU�R� OHV�FRQGLFLRQV�GH� O
DXWRULW]DFLy�SHO�TXH� ID�D�
IRUPD�� GLPHQVLy�� PDWHULDOV�� PLVVDWJH� L� FRQGLFLRQV� GH� OD� LQVWDOÂODFLy�� /D� FRUSRUDFLy� UHTXHULUj�
O
DGDSWDFLy� D� OD� QRUPDWLYD� HQ� YLJRU� GH� TXDOVHYRO� VHQ\DOLW]DFLy� LQVWDOÂODGD� DPE� DXWRULW]DFLy�PXQLFLSDO��
��$UWLFOH����/OLFqQFLD�PXQLFLSDO��(Q� VROÂOLFLWDU� O
DXWRULW]DFLy� SHU� FROÂORFDU� VHQ\DOLW]DFLy� R� PRELOLDUL� XUEj�� O
LQWHUHVVDW� KD� GH�
SUHVHQWDU�SHU�GXSOLFDW��
����3OjQRO�GH�VLWXDFLy�GH�OD�]RQD�D�HVFDOD���������DPE�LQGLFDFLy�GH�O
DFFpV�DO�ORFDO��ILQFD��WHUUHQ\�
R�YLD�SDUWLFXODU�L�O
HPSODoDPHQW�GHOV�VHQ\DOV�TXH�VH�VROÂOLFLWHQ��
����3OjQRO� G
HPSODoDPHQW� GH� OD� VHQ\DOLW]DFLy� VROÂOLFLWDGD� D� HVFDOD� ������� DPE� LQGLFDFLy� GH� OD�
GLVWjQFLD�D�OD�YRUDGD�L�D�OD�IDoDQD��
����3HU�D�FDGD�VHQ\DO��QRPHQFODWXUD��VLJQLILFDW��GLPHQVLRQV��PDWHULDO�GH�FRQVWUXFFLy�L�FRORUV��GH�
FRQIRUPLWDW� DPE� HO� &DWjOHJ� RILFLDO� GH� VHQ\DOV� GH� FLUFXODFLy� L�PDUTXHV� YLjULHV� L� HO� 5HJODPHQW�
JHQHUDO�GH�FLUFXODFLy�YLJHQWV��7DPEp�V
KDQ�G
LQGLFDU�OHV�GLPHQVLRQV��PDWHULDOV�GH�FRQVWUXFFLy�L�FRORUV�GHOV�VXSRUWV��3HU�DOV�VHQ\DOV�G
LQGLFDFLy�L�SODTXHV�FRPSOHPHQWjULHV��FURTXLV�D�HVFDOD�GHO�
VHQ\DOV�L�HO�VHX�VXSRUW��RQ�V
LQGLTXL�O
HVFULSWXUD�L�HOV�VtPEROV�����1RPpV�V
DXWRULW]DUDQ�HOV�VHQ\DOV�G
LQGLFDFLy�TXH�VLJXLQ�G
LQWHUqV�JHQHUDO������/
DXWRULW]DFLy�G¶LQVWDOÂODFLy�GH�VHQ\DOV�GHWHUPLQDUj�HO� WLSXV�GH�VHQ\DOLW]DFLy��FRORU��GLVVHQ\��PDWHULDO�GH�FRQVWUXFFLy��GLPHQVLRQV�L�HO�OORF�L�OHV�FRQGLFLRQV�GH�OD�LQVWDOÂODFLy��
���� /HV� SUHVFULSFLRQV� GHOV� DSDUWDWV� DQWHULRUV� HVWDQ� VXERUGLQDGHV� R� FRPSOHPHQWDGHV� DO� TXH�GLVSRVHQ�HOV�SODQV�G
RUGHQDFLy�GH�O
jPELW�SHU�DO�TXDO�HV�GHPDQD�HO�VHQ\DO��
�$UWLFOH����1RUPHV�G
LQVWDOÂODFLy��
(OV�VHQ\DOV�YHUWLFDOV�DXWRULW]DWV�V
KDQ�G
LQVWDOÂODU�VHJXLQW�OHV�VHJ�HQWV�SUHVFULSFLRQV��
����(O�VHQ\DO�QR�KD�GH�GLILFXOWDU�HO�SDV�GHOV�YLDQDQWV�SHU�OD�YRUHUD��QL�HO�SDV�GHOV�YHKLFOHV�SHU�OD�
FDOoDGD������6HPSUH�TXH�VLJXL�SRVVLEOH��OD�GLVWjQFLD�HQWUH�OD�YRUD�H[WHULRU�GHO�VHQ\DO�L�HO�OtPLW�GH�OD�YRUHUD�
KD�GH�VHU�GH����FHQWtPHWUHV������/D�YRUD�LQIHULRU�GHO�VHQ\DO�KD�G
HVWDU�D�XQD�DOoDGD�GH������PHWUHV�VREUH�HO�QLYHOO�GH�OD�YRUHUD������1R�KD�GH�FRQWHQLU�FDS�PHQD�GH�SXEOLFLWDW������6
KD�GH�JDUDQWLU�OD�YLVLELOLWDW�GHO�VHQ\DO�L�GH�OD�VHQ\DOLW]DFLy�LQVWDOÂODGD�SUqYLDPHQW������(OV�WLWXODUV�G
XQD�OOLFqQFLD�GH�UHVHUYD�G
HVSDL�WHPSRUDO�TXH�KDJLQ�GH�SURKLELU�O
HVWDFLRQDPHQW�
KDQ�G
XWLOLW]DU�VHQ\DOV�KRPRORJDWV���$UWLFOH����6HQ\DOLW]DFLy�HQ�HOV�DFFHVVRV�D�HVSDLV�SULYDWV��/
DMXQWDPHQW�SRGUj�UHTXHULU�DOV�WLWXODUV�G
HVSDLV�SULYDWV�TXH�WLQJXLQ�DFFpV�GLUHFWH�D�OD�YLD�S~EOLFD�
L�TXH�VLJXLQ�XWLOLW]DWV�SHU�XQ�QRPEUH�LQGHWHUPLQDW�G
XVXDULV�SHU�D�OD�FLUFXODFLy�GH�YHKLFOHV��TXH�
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FROÂORTXLQ� HOV� VHQ\DOV� GH� FLUFXODFLy� R� DOWUHV� HOHPHQWV� GH� VHJXUHWDW� YLjULD� �PLUDOOV�� SLORQHV�����
DGLHQWV�SHU�WDO�GH�JDUDQWLU�OD�VHJXUHWDW�D�O
KRUD�G
LQFRUSRUDU�VH�D�OD�YLD�S~EOLFD����$UWLFOH����6HQ\DOLW]DFLy�GHOV�SDVVRV�SHU�D�YLDQDQWV�����(OV�SDVVRV�GH�YLDQDQWV�V
KDQ�GH�VHQ\DOLW]DU�KRULW]RQWDOPHQW�PLWMDQoDQW�XQD�VqULH�GH�UDWOOHV�
EODQTXHV�GH����FP�FDGDVFXQD��GLVSRVDGHV�HQ�EDQGHV�SDUDOÂOHOHV�D�O
HL[�GH�OD�FDOoDGD��IRUPDQW�
XQ�FRQMXQW�WUDQVYHUVDO�D�DTXHVWD��$TXHVWD�VHQ\DOLW]DFLy�HV�SRW�FRPSOHPHQWDU�DPE�HOV�VHQ\DOV�YHUWLFDOV��3�����L��6�����VHPSUH�TXH�O
DPSODGD��OHV�FDUDFWHUtVWLTXHV�L�OD�LQWHQVLWDW�G
~V�GHO�FDUUHU�
KR�SHUPHWLQ���$UWLFOH����6HQ\DOLW]DFLy�GHOV�FDQYLV�G
RUGHQDFLy�GHO�WUjQVLW��3HU�UDRQV�GH�VHJXUHWDW��G
RUGUH�S~EOLF��G
HPHUJqQFLD�R�SHU�JDUDQWLU�OD�IOXwGHVD�GH�OD�FLUFXODFLy��
O
DMXQWDPHQW�SRGUj�PRGLILFDU�O
RUGHQDFLy�GH�OD�FLUFXODFLy��$PE�DTXHVW�IL��SRGUj�FROÂORFDU��UHWLUDU�R�
DQXOÂODU� SURYLVLRQDOPHQW� HOV� VHQ\DOV� TXH� FDOJXL�� FRP� WDPEp�SUHQGUH� OHV�PHVXUHV� SUHYHQWLYHV�RSRUWXQHV���&DStWRO�,,��2EVWDFOHV��$UWLFOH����'HILQLFLy�L�OOLFqQFLHV�����(Q� DTXHVWD� 2UGHQDQoD�� XQ� REVWDFOH� pV� XQ� HOHPHQW� TXH� RFXSD� OD� YLD� L� UHSUHVHQWD� XQ� ~V�
SULYDWLX�FRP~�HVSHFLDO�GH�O
HVSDL�GHVWLQDW�DO�WUjQVLW�GH�YHKLFOHV�L�SHUVRQHV��VHQVH�VHU�XQ�HOHPHQW�
HVWUXFWXUDO�QL�GH�PRELOLDUL�XUEj������3HU�RFXSDU�OHV�YLHV�DPE�REVWDFOHV��FDO�REWHQLU�SUqYLDPHQW�XQD�OOLFqQFLD�PXQLFLSDO������1R�HV�FRQFHGLUj�OD�OOLFqQFLD�HQ�HOV�FDVRV�HQ�TXq�FRQFRUULQ�OHV�FLUFXPVWjQFLHV�VHJ�HQWV���D��4XDQ�HOV�REVWDFOHV�GLILFXOWLQ�JUHXPHQW�OD�FLUFXODFLy��SDUDGD�R�HVWDFLRQDPHQW�GH�YHKLFOHV��R�HO�
WUjQVLW�GH�YLDQDQWV���E��4XDQ�OD�FROÂORFDFLy�GHOV�REVWDFOHV�SXJXL�GHWHULRUDU�OHV�YLHV������(OV�REVWDFOHV�DXWRULW]DWV�TXH�GHVWRUEHQ�OD�FLUFXODFLy�GH�YLDQDQWV�R�YHKLFOHV�V
KDQ�GH�SURWHJLU��VHQ\DOLW]DU� L�� HQ� KRUHV� QRFWXUQHV�� LOÂOXPLQDU�� SHU� JDUDQWLU� OD� VHJXUHWDW� GHOV� XVXDULV� GH� OD� YLD�
S~EOLFD���$UWLFOH�����5HWLUDGD�G
REVWDFOHV�����4XDQ�HOV�REVWDFOHV�FROÂORFDWV�D�OD�YLD�VHQVH�OOLFqQFLD�PXQLFLSDO�VLJXLQ�VXVFHSWLEOHV�G
REWHQLU�OD��O
DMXQWDPHQW�UHTXHULUj�D�O
LQWHUHVVDW�TXH�OD�GHPDQL�L�VL�DTXHVW�QR�KR�ID�HQ�HO�WHUPLQL�FRQFHGLW��
HOV�UHWLUDUj��
����4XDQ� HOV� REVWDFOHV� FROÂORFDWV� D� OD� YLD� QR� SXJXLQ� VHU� DXWRULW]DWV�� O¶DMXQWDPHQW� HOV� UHWLUDUj�
G
LPPHGLDW��
���� $� PpV� GHOV� VXSzVLWV� DQWHULRUV�� O
DMXQWDPHQW� SRGUj� UHWLUDU� HOV� REVWDFOHV� HQ� OHV� VHJ�HQWV�
FLUFXPVWjQFLHV��
�D��4XDQ�V
KDJLQ�H[WLQJLW�OHV�FLUFXPVWjQFLHV�TXH�YDQ�PRWLYDU�O
DXWRULW]DFLy���E��4XDQ�V
XOWUDSDVVL�HO� WHUPLQL�GH� O
DXWRULW]DFLy�R�QR�HV�FRPSOHL[LQ� OHV�FRQGLFLRQV�TXH�V
KL�YDQ�
IL[DU���F��4XDQ�O
REVWDFOH�GHVWRUEL�OD�FLUFXODFLy�GH�YHKLFOHV�R�YLDQDQWV��R�TXDQ�HVWLJXL�OOLJDW�R�HQFDGHQDW�
D�XQ�HOHPHQW�HVWUXFWXUDO�R�GHO�PRELOLDUL�XUEj�GH�OD�YLD�S~EOLFD�R�D�XQ�HOHPHQW�G
XQD�IDoDQD���
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���/HV�GHVSHVHV�GH�OD�UHWLUDGD�VHUDQ�D�FjUUHF�GHO�FDXVDQW�GHO�GHVWRUE����&DStWRO�,,,��&LUFXODFLy�GH�YLDQDQWV��$UWLFOH�����1RUPHV�GH�FRPSRUWDPHQW�����(OV�YLDQDQWV�KDQ�GH�WUDQVLWDU�SHU�OHV�YRUHUHV��SDVVHLJV�R�OORFV�D�HOOV�GHVWLQDWV��SUHIHUHQWPHQW�
SHU�OD�VHYD�GUHWD������(OV�YLDQDQWV�KDQ�GH�FUHXDU�OHV�FDOoDGHV�SHOV�SDVVRV�VHQ\DOLW]DWV�L��VL�QR�Q
KL�KD��SHOV�H[WUHPV�GH�OHV�LOOHV��SHUSHQGLFXODUPHQW�D�OD�FDOoDGD��DPE�OHV�SUHFDXFLRQV�QHFHVVjULHV��VHQVH�GHWHQLU�VH�
QL�HQWRUSLU�HO�SDV�D�DOWUHV�XVXDULV������(OV�YLDQDQWV�TXH�XWLOLW]LQ�XQ�SDV�GH�YLDQDQWV��DPE�VHPjIRU�R�VHQVH��UHJXODW�SHU�XQ�DJHQW�GH�
FLUFXODFLy�KDQ�GH�FRPSOLU�OHV�VHYHV�LQGLFDFLRQV������(Q�HOV�SDVVRV�GH�YLDQDQWV�UHJXODWV�DPE�VHPjIRU��HOV�YLDQDQWV�KDQ�GH�UHVSHFWDU�HOV�VHQ\DOV�R�
IDVHV�TXH�HOV�DIHFWLQ��DL[t�FRP�TXDOVHYRO�DOWUH�WLSXV�GH�VHQ\DOLW]DFLy�HVSHFtILFD�GH�OD�YLD�S~EOLFD������(OV�YLDQDQWV�QR�SRGHQ�FUHXDU� OHV�SODFHV�R�URWRQGHV�SHU� OD�FDOoDGD��6L�QR�HVWDQ�KDELOLWDGHV�
SHU�IHU�KR��KDQ�GH�YROWDU�OHV����&DStWRO�,9��3DUDGD�GH�YHKLFOHV��$UWLFOH�����'HILQLFLy�L�QRUPHV�JHQHUDOV�GH�OD�SDUDGD����� (Q� DTXHVWD� 2UGHQDQoD�� OD� SDUDGD� pV� OD� LPPRELOLW]DFLy� YROXQWjULD� G
XQ� YHKLFOH� GXUDQW� XQ�WHPSV� LQIHULRU� DOV�GRV�PLQXWV�� SHU� UHFROOLU� R�GHL[DU�SHUVRQHV�� R� FDUUHJDU� L� GHVFDUUHJDU� FRVHV��
VHQVH�TXH�HO�FRQGXFWRU�DEDQGRQL�HO�YHKLFOH������/D�SDUDGD�V
KD�GH�IHU�VHJXLQW�OHV�VHJ�HQWV�QRUPHV���D��(O�FRQGXFWRU�KD�GH�URPDQGUH�GLQV�R�DO�FRVWDW�GHO�YHKLFOH�SHU�SRGHU�OR�UHWLUDU�TXDQ�FDOJXL�R�VH�
OL�UHTXHUHL[L��
�E��(Q�HOV�FDUUHUV�DPE�GREOH�VHQWLW�GH�FLUFXODFLy�HO�YHKLFOH�V
KD�G
DWDQVDU�D�OD�YRUHUD�GUHWD��L�HQ�
OHV�YLHV�G
XQ�VRO�VHQWLW�WDPEp�SRW�IHU�KR�D�O
HVTXHUUD��
�F��(OV�SDVVDWJHUV�KDQ�GH�EDL[DU�SHO�FRVWDW�GH�OD�YRUHUD��(O�FRQGXFWRU�SRW�IHU�KR�SHU�OD�FDOoDGD�VL�
QR�SURYRFD�XQD�VLWXDFLy�GH�SHULOO�SHU�D�OD�FLUFXODFLy��
�G��(V�SRW�SDUDU�VHPSUH�TXH�QR�DIHFWL�JUHXPHQW� OD�FLUFXODFLy��QR�KR� LPSHGHL[L� OD�VHQ\DOLW]DFLy�
FRUUHVSRQHQW�R�VLJXL�XQ�FDUULO�GH�FLUFXODFLy�G
XQD�YLD�SUHIHUHQW��(O�YHKLFOH�V
KD�G
DWXUDU�HQ�O
LQGUHW�
TXH�SHUWRUEL�PHQ\V� OD�FLUFXODFLy��(Q�HOV�FDUUHUV�DPE�[DPIUj�V
KD�GH� IHU�GLQV�GHOV�VHXV� OtPLWV�VHQVH�H[FHGLU�O
DOLQHDFLy�GH�OHV�YRUDGHV��6
H[FHSWXHQ�HOV�VXSzVLWV�GH�SDVVDWJHUV�PDODOWV�R�DPE�
PRELOLWDW�UHGXwGD��GH�SUHVWDFLy�GH�VHUYHLV�S~EOLFV�G
XUJqQFLD��QHWHMD��UHFROOLGD�G
HVFRPEUDULHV�L�
HOV�WD[LV��VHPSUH�TXH�VLJXL�SHO�WHPSV�PtQLP�LPSUHVFLQGLEOH�L�TXH�QR�WLQJXLQ�FDS�DOWUD�DOWHUQDWLYD�SRVVLEOH���H��(Q�OHV�YLHV�VHQVH�YRUHUD�HO�YHKLFOH�V
KD�G
DWXUDU�D�XQ�PHWUH�GH�OD�IDoDQD��XQ�DOWUH�SDUDPHQW�R�]RQD�GH�YLDQDQWV���
��$UWLFOH�����3URKLELFLy�GH�SDUDGD��(V�SURKLEHL[�OD�SDUDGD������(Q�HO�OORF�RQ�KR�SURKLEHL[�OD�VHQ\DOLW]DFLy��
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�D��0LWMDQoDQW�XQ�VHQ\DO�YHUWLFDO���E��0LWMDQoDQW�XQD�OtQLD�ORQJLWXGLQDO�FRQWtQXD�JURJD�D�OD�FDOoDGD�DO�FRVWDW�GH�OD�YRUHUD������2Q�HV�GHVWRUED�OD�FLUFXODFLy�GHOV�YHKLFOHV��HQFDUD�TXH�VLJXL�SHU�XQ�WHPSV�PtQLP������$�OHV�FUXwOOHV�L�LQWHUVHFFLRQV��H[FHSWH�HQ�HOV�[DPIUDQV�DXWRULW]DWV������(Q�VHQWLW�FRQWUDUL�DO�TXH�FRUUHVSRQ�DO�G
XQD�YLD�GH�VHQWLW�~QLF�GH�FLUFXODFLy������$�OD�YRUD�HVTXHUUD�GH�OD�FDOoDGD��DPE�UHODFLy�DO�VHQWLW�GH�PDU[D�GHO�YHKLFOH��HQ�XQD�YLD�GH�
GREOH�VHQWLW�GH�FLUFXODFLy������$OV�OORFV�RQ�V
LPSHGHL[�OD�YLVLELOLWDW�GHO�WUjQVLW�R�GHOV�VHQ\DOV�DOV�XVXDULV�DOV�TXDOV�DIHFWLQ������$� OHV� SDUDGHV� GH� WUDQVSRUW� S~EOLF� GH� YLDWJHUV� L� D� OHV� UHVHUYHV� SHU� D� WD[LV�� GLVFDSDFLWDWV� L�VHUYHLV�GH�VHJXUHWDW�R�G
XUJqQFLD������$OV�FDUULOV�ELFL�L�FDUULOV�R�SDUWV�GH�OD�YLD�UHVHUYDWV�H[FOXVLYDPHQW�SHU�D�OD�FLUFXODFLy�R�HO�VHUYHL�GH�GHWHUPLQDWV�XVXDULV��%86��7$;,��HWF��������6L�GHVWRUED�OD�FLUFXODFLy�GH�YLDQDQWV����&DStWRO�9��(VWDFLRQDPHQW�GH�YHKLFOHV��$UWLFOH�����'HILQLFLy�L�QRUPHV�JHQHUDOV�GH�O
HVWDFLRQDPHQW��/
HVWDFLRQDPHQW�pV�OD�LPPRELOLW]DFLy�G
XQ�YHKLFOH�TXH�QR�HV�WURED�HQ�VLWXDFLy�GH�SDUDGD��QL�GH�
GHWHQFLy� SHU� HPHUJqQFLD�� QL� SHU� QHFHVVLWDWV� GH� OD� FLUFXODFLy�� QL� SHU� FRPSOLU� DOJXQ� SUHFHSWH�UHJODPHQWDUL��
�
/
HVWDFLRQDPHQW�GH�YHKLFOHV�HV�UHJHL[�SHU�OHV�QRUPHV�VHJ�HQWV������$�IDOWD�GH�VHQ\DOLW]DFLy�H[SUHVVD��HOV�YHKLFOHV�KDQ�G
HVWDFLRQDU�HQ�ILOD�HQ�HOV�FDUUHUV�SODFHV�L�
[DPIUDQV��pV�D�GLU��SDUDOÂOHODPHQW�D�OD�YRUDGD������ (O� FRQGXFWRU� KD� GH� VLWXDU� HO� YHKLFOH� GH� IRUPD� TXH� SHUPHWL� O
zSWLPD� XWLOLW]DFLy� GH� O
HVSDL�
GLVSRQLEOH������(Q�HOV�HVWDFLRQDPHQWV�DPE�VHQ\DOLW]DFLy�DO�SDYLPHQW��HOV�YHKLFOHV�V
KDQ�GH�FROÂORFDU�GLQV�GHO�
SHUtPHWUH�PDUFDW������ (OV� YHKLFOHV� V
KDQ� GH� FROÂORFDU� WDQ� D� SURS� GH� OD� YRUDGD� FRP� VLJXL� SRVVLEOH�� (Q� HOV�
HVWDFLRQDPHQWV��FDS�HOHPHQW�GHO�YHKLFOH�SRGUj�DIHFWDU�QL�OD�FLUFXODFLy�GH�YLDQDQWV�SHU�OD�YRUHUD��QL�HOHPHQWV�GHO�PRELOLDUL�XUEj��QL�HOHPHQWV�HVWUXFWXUDOV�GH�OD�YLD�S~EOLFD������(O�FRQGXFWRUV�KDQ�G
HVWDFLRQDU�HO�VHX�YHKLFOH�GH�PDQHUD�TXH�QR�SXJXL�SRVDU�VH�HQ�PDU[D�QL�GHVSODoDU�VH� HVSRQWjQLDPHQW�� QL� VHU� PRJXW� SHU� WHUFHUV�� L� KDXUDQ� GH� UHVSRQGUH� SHU� OHV�
LQIUDFFLRQV� FRPHVHV� FRP� D� FRQVHT�qQFLD� GH� OD� UHPRFLy� GHO� YHKLFOH� SHU� FDXVD� G
XQD�
LPPRELOLW]DFLy�LQFRUUHFWD��D�PHQ\V�TXH�HO�GHVSODoDPHQW�V
KDJL�SURGXwW�SHU�YLROqQFLD�PDQLIHVWD������ &DGD� GLD� TXH� XQ� YHKLFOH� URPDQJXL� HVWDFLRQDW� HQ� OORF� SURKLELW� FDXVD� XQD� LQIUDFFLy�LQGHSHQGHQW�DPE�OD�OLPLWDFLy�HVWDEOHUWD�D�O
DUWLFOH������$UWLFOH�����3URKLELFLy�G
HVWDFLRQDPHQW��
(V�SURKLEHL[�O
HVWDFLRQDPHQW���
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���(Q�HOV�OORFV�RQ�KR�SURKLEHL[L�OD�VHQ\DOLW]DFLy���D��0LWMDQoDQW�HO�VHQ\DO�YHUWLFDO�FRUUHVSRQHQW���E��0LWMDQoDQW� XQD�PDUFD� YLjULD� GH� FRORU� JURF�� R� OtQLD� ORQJLWXGLQDO� GLVFRQWtQXD� DO� SDYLPHQW� DO�
FRVWDW�GH�OD�YRUHUD��D�OD�PDWHL[D�YRUHUD�R�D�OD�YRUDGD������2Q�HVWLJXL�SURKLELGD�OD�SDUDGD�PLWMDQoDQW�VHQ\DOLW]DFLy������(Q�DTXHOOV�OORFV�RQ�HV�GHVWRUEL�OD�FLUFXODFLy�R�SXJXL�JHQHUDU�ULVF�SHU�DOWUHV�XVXDULV�GH�OD�YLD������(Q�GREOH� ILOD�� WDQW�VL�pV�HQ�SDUDOÂOHO�DPE�XQ�DOWUH�YHKLFOH��FRP�VL�KR�pV�DPE�XQ�FRQWHQLGRU�
G
HVFRPEUDULHV�� GH� UHFROOLGD� VHOHFWLYD�� G
REUHV� R� VLPLODUV�� R� DO� GDYDQW� GH� WDQTXHV� QR� IL[HV�� R�
DOWUHV�VHQ\DOV�GH�EDOLVD�FROÂORFDWV�SHU�JDUDQWLU�XQD�PHVXUD�FLUFXODWzULD�R�GH�VHJXUHWDW������6HSDUDW�H[FHVVLYDPHQW�GH�OD�YRUDGD���D��6HSDUDW�H[FHVVLYDPHQW�GH�OD�YRUDGD���E��6HQVH�VLWXDU�OR�SDUDOÂOHODPHQW�D�OD�YRUD�GH�OD�FDOoDGD���F��(Q�VHQWLW�FRQWUDUL�DO�TXH�FRUUHVSRQ�DO�G
XQD�YLD�GH�VHQWLW�~QLF�GH�FLUFXODFLy���G��$�OD�YRUD�HVTXHUUD�GH�OD�FDOoDGD��DPE�UHODFLy�DO�VHQWLW�GH�PDU[D�GHO�YHKLFOH��HQ�XQD�YLD�GH�
GREOH�VHQWLW�GH�FLUFXODFLy������$OV� OORFV� RQ� V
LPSHGHL[L� OD� YLVLELOLWDW� GHO� WUjQVLW� R� GHOV� VHXV� VHQ\DOV� DOV� XVXDULV� DOV� TXDOV�
DIHFWLQ������$� GLVWjQFLD� LQIHULRU� GH� TXDWUH�PHWUHV� GH� OD� FDQWRQDGD� G
XQD� YLD� R� FDUUHU� TXDQ� GHVWRUEL� OD�
PDQLREUD�GH�JLUDU� D� TXDOVHYRO� WLSXV�GH� YHKLFOH�� TXDQ� GHVWRUEL� OD� YLVLELOLWDW� GHO� WUjQVLW�� R� TXDQ�LPSHGHL[L�R�GLILFXOWL�HO�SDV�GH�YLDQDQWV�SHU�FUHXDU�SHUSHQGLFXODUPHQW�OD�FDOoDGD������'H�PDQHUD�TXH�HV�GHVWRUEL�OD�VRUWLGD�G
DOWUHV�YHKLFOHV�HVWDFLRQDWV�UHJODPHQWjULDPHQW������$OV�SDVVRV�VHQ\DOLW]DWV�SHU�D�YLDQDQWV��GLVFDSDFLWDWV�R�FLFOLVWHV�������$OV�SDVVRV�DGDSWDWV�SHU�D�YLDQDQWV��GLVFDSDFLWDWV�R�FLFOLVWHV������� $� OHV� YRUHUHV�� DQGDQHV�� UHIXJLV�� SDVVHLJV� FHQWUDOV� R� ODWHUDOV�� YRUDOV�� L� DOWUHV� ]RQHV�GHVWLQDGHV�DO�SDV�GH�YLDQDQWV�������'LQV�HOV�SHUtPHWUHV�GH�OHV�PDUTXHV�YLjULHV�DPE�IUDQJHV�REOLT�HV��GH�FRORU�JURF�R�EODQF��WDQW�VL�O
RFXSDFLy�pV�SDUFLDO�FRP�WRWDO�������$�OHV�SDUDGHV�GH�WUDQVSRUW�S~EOLF�GH�YLDWJHUV�L�UHVHUYHV�SHU�D�WD[LV��%86��7$;,�������� $� OHV� ]RQHV� VHQ\DOLW]DGHV� FRP� D� UHVHUYD� G
HVWDFLRQDPHQW�� OOHYDW� GHOV� YHKLFOHV�
H[SUHVVDPHQW�DXWRULW]DWV�D�XWLOLW]DU�OHV��GLVFDSDFLWDWV��VHUYHLV�GH�VHJXUHWDW�R�G
XUJqQFLD��VHJRQV�V¶LQGLTXL�������$�OHV�]RQHV�VHQ\DOLW]DGHV�FRP�D�UHVHUYD�GH�FjUUHJD�L�GHVFjUUHJD�GH�PHUFDGHULHV��PDWHULDOV�R�FRVHV��OOHYDW�GHOV�YHKLFOHV�DXWRULW]DWV�D�XWLOLW]DU�OHV�������(Q�HOV�JXDOV�FRUUHFWDPHQW�VHQ\DOLW]DWV�L�DXWRULW]DWV�������(Q�XQ�PDWHL[�OORF�PpV�GH����KRUHV�FRQVHFXWLYHV�������$�OHV�HQWUDGHV�R�VRUWLGHV�GHOV�DSDUFDPHQWV�DXWRULW]DWV���
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���� )RUD� GHOV� OtPLWV� GH� OHV� PDUTXHV� YLjULHV� GH� GHOLPLWDFLy� GH� SODFHV� HQ� HOV� HVWDFLRQDPHQWV�
DXWRULW]DWV�������(Q�HOV�FDUUHUV�R�YLHV�VHQVH�YRUHUHV��VHQVH�PDQWHQLU�XQD�GLVWjQFLD�PtQLPD�G
XQ�PHWUH�ILQV�D�
OD�IDoDQD�PpV�SURSHUD��HVFDOD��SDUHW�GH�ILQFD�R�]RQD�GH�YLDQDQWV�������$�OHV�]RQHV�TXH��HYHQWXDOPHQW��KDJLQ�GH�VHU�RFXSDGHV�SHU�D�DFWLYLWDWV�DXWRULW]DGHV��R�TXH�
KDJLQ�GH�VHU�REMHFWH�GH�UHSDUDFLy��VHQ\DOLW]DFLy�R�QHWHMD��(Q�DTXHVWV�VXSzVLWV�HV�FRPXQLFDUj�OD�
SURKLELFLy�D�WUDYpV�GHOV�PLWMDQV�GH�GLIXVLy�RSRUWXQV��L�D�PpV�HV�FROÂORFDUDQ�VHQ\DOV�SURYLVLRQDOV�R� DOWUHV� VLVWHPHV� GH� VHQ\DOLW]DFLy�� $TXHVWD� LQIRUPDFLy� SUqYLD� HV� IDUj� DPE� XQ� PtQLP� GH� ���
KRUHV�G
DQWHODFLy��SHO�FDS�EDL[��OOHYDW�GH�FDVRV�GH�MXVWLILFDGD�XUJqQFLD������� (Q� HOV� OORFV� KDELOLWDWV� FRP� D� HVWDFLRQDPHQW� DPE� OLPLWDFLy� KRUjULD�� VL� QR� HV� FROÂORFD� HO�
GLVWLQWLX�TXH�O
DXWRULW]D�HQ�OORF�YLVLEOH�R�TXDQ��HV�PDQWp�HVWDFLRQDW�HO�YHKLFOH�XQ�FRS�VREUHSDVVDW�HO�WHPSV�Pj[LP�TXH�ILJXUD�HQ�HO�GLVWLQWLX��
�����(Q�OHV�FUXwOOHV�L�LQWHUVHFFLRQV��H[FHSWH�HQ�HOV�[DPIUDQV�DXWRULW]DWV�������(Q�HOV�UHYROWV�L�FDQYLV�GH�UDVDQW�GH�YLVLELOLWDW�UHGXwGD�R�D�OHV�VHYHV�SUR[LPLWDWV�������(Q�HOV�LQGUHWV�VHQ\DOLW]DWV�D�OD�FDOoDGD�GHVWLQDWV�D�OD�FROÂORFDFLy�GH�FRQWHQLGRUV���$UWLFOH�����(VWDFLRQDPHQW�HQ�UHODFLy�D�O
DPSODGD�GHO�FDUUHU����� $OV� FDUUHUV� DPE� FDSDFLWDW� Pj[LPD� SHU� D� GXHV� FROXPQHV� GH� YHKLFOHV� L� GH� VHQWLW� ~QLF� GH�
FLUFXODFLy�� VL� QR� KL� KD� VHQ\DOLW]DFLy� FRQFUHWD� TXH� LQGLTXL� HO� FRQWUDUL�� HOV� YHKLFOHV� SRGUDQ�HVWDFLRQDU� D� OD� EDQGD� GUHWD� GH� OD� YLD� VHJRQV� HO� VHQWLW� ~QLF� GH� FLUFXODFLy�� (OV� YHKLFOHV� TXH�
LQFRPSOHL[LQ� DTXHVW� DSDUWDW� LQFRUUHUDQ� HQ� OD� LQIUDFFLy� D� O
DUWLFOH� ���� DSDUWDW� ��� G
DTXHVWD�
2UGHQDQoD�����$OV�FDUUHUV�DPE�FDSDFLWDW�Pj[LPD�SHU�D� WUHV�FROXPQHV�GH�YHKLFOHV� L�GH�FLUFXODFLy�HQ�GREOH�
VHQWLW��HV�SHUPHWUj�O
HVWDFLRQDPHQW�HQ�OD�EDQGD�TXH�GHWHUPLQL�O
DXWRULWDW�PXQLFLSDO������$OV�HVWDFLRQDPHQWV�DPE�DOWHUQDQoD� WHPSRUDO�D�FDGD�FRVWDW��HO� FDQYL�V
KDXUj�GH� IHU�FRP�D�
Pj[LP�D�OHV�VHW�KRUHV�GHOV�GLHV�HVWDEOHUWV��VHPSUH�TXH��HQ�IHU�KR��QR�HV�GHVWRUEL�OD�FLUFXODFLy��4XDQ�HO�GLD�GHO�FDQYL�VLJXL�IHVWLX��HO�WUDVOODW�V
DMRUQDUj�ILQV�DO�SULPHU�GLD�ODERUDEOH�VHJ�HQW��1R�
HV�SRGUj�HVWDFLRQDU�HQ�FDS�GHOV�GRV�FRVWDWV�ILQV�TXH�QR�HV�SXJXL�IHU�DO�FRVWDW�FRUUHFWH�VHQVH�
HQWRUSLU�HO�WUjQVLW���$UWLFOH�����,QIUDFFLy�SHU�FDQYL�GH�VHQ\DOLW]DFLy��6L� SHU� O
LQFRPSOLPHQW� G¶DOJXQ� SUHFHSWH� G
DTXHVWD� 2UGHQDQoD�� HO� OORF� RQ� XQ� YHKLFOH� HVWj�
HVWDFLRQDW� UHVXOWD� DIHFWDW� SHU� XQ� FDQYL� GH� VHQ\DOLW]DFLy� R� SHU� XQ� DOWUH� WLSXV� G
RUGHQDFLy� GHO�
WUjQVLW��HO�WLWXODU�GHO�YHKLFOH�VHUj�HO�UHVSRQVDEOH�GH�OD�QRYD�LQIUDFFLy���$UWLFOH�����(VWDFLRQDPHQW�GH�YHKLFOHV�GH�GLVFDSDFLWDWV����� (OV� WLWXODUV� GH� WDUJHWHV� G
HVWDFLRQDPHQW� SHU� D� SHUVRQHV� DPE� GLVPLQXFLy� H[SHGLGHV� SHU�
O
$GPLQLVWUDFLy�SRGHQ�HVWDFLRQDU�D�OHV�SODFHV�UHVHUYDGHV�SHU�D�HOOV��/D�WDUMHWD�V
KD�G
H[KLELU�D�OD�
SDUW�IURQWDO�GHO�SDUDEULVD������6L�D�SURS�GH� OD�GHVWLQDFLy�GHO�FRQGXFWRU�QR�KL�KD�FDS� WLSXV�GH�]RQD� UHVHUYDGD��HV�SHUPHW�
O
HVWDFLRQDPHQW�HQ�DTXHOOV�OORFV�RQ�QR�HV�GHVWRUEL�OD�FLUFXODFLy���$UWLFOH� ���� (VWDFLRQDPHQW� GH� PRWRFLFOHWHV�� FLFORPRWRUV�� YHKLFOHV� GH� WUHV� URGHV� L�TXDGULFLFOHV������/HV�PRWRFLFOHWHV�L�HOV�FLFORPRWRUV�GH�GXHV�URGHV��V¶KDQ�G¶HVWDFLRQDU�DOV�OORFV�VHQ\DOLW]DWV�SHU�D� DTXHVW� IL�� (Q� HO� VXSzVLW� TXH� QR� Q¶KL� KDJL� D� OHV� URGDOLHV�� R� TXH� HVWLJXLQ� RFXSDWV�� SRGHQ�
HVWDFLRQDU� D� OD� FDOoDGD�� HQ� VHPL� EDWHULD�� RFXSDQW� XQD� DPSODGD�Pj[LPD� G¶XQ�PHWUH� L� PLJ�� L�
VHQVH�LPSHGLU�O¶DFFpV�DOV�YHKLFOHV�LPPHGLDWV��
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���� (OV� YHKLFOHV� GH� WUHV� URGHV� L� TXDGULFLFOHV�� QR� SRGHQ� HVWDFLRQDU� DOV� OORFV� KDELOLWDWV� SHU� D�
FLFORPRWRUV�L�PRWRFLFOHWHV������(V�SURKLEHL[�O¶HVWDFLRQDPHQW�L�SDUDGD�GH�PRWRFLFOHWHV�L�FLFORPRWRUV��YHKLFOHV�GH�WUHV�URGHV�L�
TXDGULFLFOHV� HQ� OHV� YRUHUHV�� SDVVHLJ�� SODFHV�� UDPEOHV�� YRUDOV�� UHIXJLV� FHQWUDOV� L� DOWUHV� HVSDLV�GHVWLQDWV�DOV�YLDQDQWV��
�
�&DStWRO�9,��5HWLUDGD�L�LPPRELOLW]DFLy�GH�YHKLFOHV��$UWLFOH�����5HWLUDGD�GH�YHKLFOHV��
/
DMXQWDPHQW� SRW� UHWLUDU� GH� OHV� YLHV� L� WUDVOODGDU�OR� D� XQ� GLSzVLW� GHVWLQDW� D� DTXHVWD� ILQDOLWDW�� HO�YHKLFOH�TXH�HV�WUREL�HQ�DOJXQD�GH�OHV�FLUFXPVWjQFLHV�VHJ�HQWV��
����4XDQ� FRQVWLWXHL[L� SHULOO�� TXDQ� FDXVL� GHVWRUE� JUHX� D� OD� FLUFXODFLy� R� DO� IXQFLRQDPHQW� G
DOJXQ�VHUYHL�S~EOLF��TXDQ�FDXVL�GHWHULRUDPHQW�GHO�SDWULPRQL�S~EOLF��
����(Q�FDV�G
DFFLGHQW�TXH�OL�LPSHGHL[L�FRQWLQXDU�OD�PDU[D������4XDQ�KDJL�HVWDW�LPPRELOLW]DW�SHU�GHILFLqQFLHV�GHO�PDWHL[�YHKLFOH������4XDQ��KDYHQW�HVWDW� LPPRELOLW]DW��G
DFRUG�DPE�DOOz�TXH�GLVSRVD�O
DUWLFOH�������SDUjJUDI�WHUFHU�
GHO�5'/�����������GH���GH�PDUo��PRGLILFDGD�SHU�/OHL����������GH����GH�QRYHPEUH�� O
LQIUDFWRU�
SHUVLVWtV�HQ�OD�VHYD�QHJDWLYD�GH�GLSRVLWDU�O
LPSRUW�GH�OD�PXOWD�R�JDUDQWLU�QH�HO�SDJDPHQW������4XDQ�HVWLJXL�HVWDFLRQDW�HQ�FDUULOV�ELFL�L�FDUULOV�R�SDUWV�GH�OHV�YLHV�UHVHUYDWV�H[FOXVLYDPHQW�SHU�
D�OD�FLUFXODFLy�R�DO�VHUYHL�GH�GHWHUPLQDWV�XVXDULV������4XDQ�SHUVLVWHL[LQ�GXUDQW�PpV�GH����KRUHV�OHV�FDXVHV�TXH�YDQ�IHU�LPPRELOLW]DU�XQ�YHKLFOH�SHU�LQIULQJLU�XQD�QRUPD�GH�WUjQVLW��VHJXUHWDW�YLjULD�R�GH�WUDQVSRUWV��R�ILQV�TXH�QR�HV�SXJXL�FRQqL[HU�
OD�LGHQWLWDW�GH�O
LQIUDFWRU�R�WLWXODU��
����4XDQ�HV�YXOJXL�JDUDQWLU�OD�VHJXUHWDW�G
XQ�YHKLFOH�R�GHO�FRQWLQJXW�GHO�VHX�LQWHULRU������4XDQ�HV�SXJXL�SUHVXPLU�HO�VHX�DEDQGRQDPHQW� L�VHU�FRQVLGHUDW�YHKLFOH�DEDQGRQDW�R� UHVLGX�VHJRQV�OD�UHJXODFLy�HVWDEOHUWD�DO�'HFUHW�����������GH����GH�MXOLRO��VREUH�OD�JHVWLy�GHOV�YHKLFOHV�
IRUD�G
~V��
�$UWLFOH� ���� 9HKLFOHV� OD� VLWXDFLy� GHOV� TXDOV� FDXVD� SHULOO�� GHVWRUE� R� GHWHULRUDPHQW� GHO�SDWULPRQL�S~EOLF��(V�FRQVLGHUD�TXH�XQ�YHKLFOH�HVWj�HQ� OHV�FLUFXPVWjQFLHV�GHWHUPLQDGHV�D� O¶DSDUWDW���GH� O
DUWLFOH�
DQWHULRU�L��SHU�WDQW��HVWj�MXVWLILFDW�UHWLUDU�OR��
����4XDQ�HVWLJXL�HVWDFLRQDW�HQ�XQ�SXQW�RQ�HVWLJXL�SURKLELGD�OD�SDUDGD�R�O
HVWDFLRQDPHQW������4XDQ�HVWLJXL�HVWDFLRQDW�HQ�GREOH�ILOD�VHQVH�FRQGXFWRU������4XDQ�VREUHVXUWL�GHO�YqUWH[�G
XQ�[DPIUj�R�G
XQD�FDQWRQDGD�L�REOLJXL�HOV�DOWUHV�FRQGXFWRUV�D�IHU�
PDQLREUHV�DPE�ULVF������4XDQ�HVWLJXL�HVWDFLRQDW��HQ�OD�]RQD�GH�O
H[WUHP�GH�OHV�LOOHV�GHVWLQDGD�D�XQ�SDV�SHU�D�YLDQDQWV�L�TXDQ�LPSHGHL[L�HOV�SDV�GH�GLVFDSDFLWDWV�R�HQ�XQ�UHEDL[�GH�OD�YRUHUD��
����4XDQ�RFXSL�WRWDOPHQW�R�SDUFLDOPHQW�XQ�JXDO�GHJXGDPHQW�DXWRULW]DW�L�VHQ\DOLW]DW��GH�PDQHUD�TXH�LPSHGHL[L�R�GLILFXOWL�HO�SDV�G
HQWUDGD�R�GH�VRUWLGD�G
XQ�YHKLFOH�HQ�HO�PRPHQW�TXH�KR�YRO�IHU���
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���4XDQ�HVVHQW� XQ� YHKLFOH� QR�DXWRULW]DW� UHJODPHQWjULDPHQW� SHU� IHU� WUDQVSRUW� GH�PHUFDGHULHV��
HVWLJXL� HVWDFLRQDW� HQ� XQD� ]RQD� UHVHUYDGD� SHU� D� FjUUHJD� L� GHVFjUUHJD� GXUDQW� OHV� KRUHV� GH� OD�
VHYD�XWLOLW]DFLy�� R�TXDQ�HVVHQW� XQ� YHKLFOH�DXWRULW]DW� VHJRQV� O
DUWLFOH����G¶DTXHVWD�2UGHQDQoD��LQIULQJHL[L�OHV�QRUPHV�G
XWLOLW]DFLy�G
DTXHVWHV�]RQHV������4XDQ�HVWLJXL�HVWDFLRQDW�HQ�XQD�SDUDGD�GH�WUDQVSRUW�S~EOLF�VHQ\DOLW]DGD�L�GHOLPLWDGD������4XDQ�HVWLJXL�HVWDFLRQDW�HQ�OORFV�H[SUHVVDPHQW�UHVHUYDWV�D�VHUYHLV�G
XUJqQFLD�R�VHJXUHWDW������4XDQ�HVWLJXL�HVWDFLRQDW�DO�GDYDQW�GH�OHV�VRUWLGHV�G
HPHUJqQFLD��GHJXGDPHQW�VHQ\DOLW]DGHV��
GH�ORFDOV�GHVWLQDWV�D�HVSHFWDFOHV�S~EOLFV��GXUDQW�OHV�KRUHV�TXH�VH
Q�FHOHEULQ�������4XDQ�HVWLJXL�HVWDFLRQDW�HQ�XQD�UHVHUYD�SHU�D�GLVFDSDFLWDWV�������4XDQ�HVWLJXL�HVWDFLRQDW�GDPXQW�G
XQD�YRUHUD��DQGDQD��SDVVHLJ��YRUDO��SDUF��]RQD�DMDUGLQDGD�
R� G¶~V� H[FOXVLX� SHU� D� YLDQDQWV�� R� GLQV� HOV� SHUtPHWUHV� GH� OHV� PDUTXHV� YLjULHV� DPE� IUDQJHV�
REOLT�HV�R�HQ�TXDGUtFXOD��GH�FRORU�JURF�R�EODQF��WDQW�VL�O
RFXSDFLy�pV�SDUFLDO�FRP�WRWDO�������4XDQ�LPSHGHL[L�OD�YLVLELOLWDW�GHOV�VHQ\DOV�GH�WUjQVLW�D�OD�UHVWD�G
XVXDULV�GH�OD�YLD��HQFDUD�TXH�
VLJXLQ�SURYLVLRQDOV�������4XDQ�LPSHGHL[L�HO�JLU�R�REOLJXL�D�IHU�PDQLREUHV�SHU�HIHFWXDU�OR�������4XDQ�GHVWRUEL� OD�YLVLELOLWDW�GHO�WUjQVLW�G
XQD�YLD�DOV�FRQGXFWRUV�TXH�KL�DFFHGHL[LQ�GHV�G
XQD�
DOWUD�������4XDQ�REVWUXHL[L�WRWDOPHQW�R�SDUFLDO�O
HQWUDGD�R�VRUWLGD�G
XQ�LPPREOH�DOV�VHXV�KDELWDQWV�R�DOV�
XVXDULV�G
XQ�DSDUFDPHQW�DXWRULW]DW��
�����4XDQ�HVWLJXL�HVWDFLRQDW�HQ�OORF�SURKLELW�HQ�YLD�GHFODUDGD�G
DWHQFLy�SUHIHUHQW��R�DPE�XQD�DOWUD�
GHQRPLQDFLy�G
LJXDO�FDUjFWHU��SHU�GLVSRVLFLy�PXQLFLSDO�������4XDQ�HVWLJXL�HVWDFLRQDW�D�OD�FDOoDGD��IRUD�GHOV�OORFV�SHUPHVRV�������4XDQ� HVWLJXL� HVWDFLRQDW� HQ� XQD� ]RQD� GH� YLDQDQWV� IRUD� GH� OHV� KRUHV� SHUPHVHV�� OOHYDW� GH�
FDVRV�H[SUHVVDPHQW�DXWRULW]DWV��
�����4XDQ� HVWLJXL� HVWDFLRQDW� HQ� XQ� OORF� TXH� V
KDJL� G
RFXSDU� SHU� D� XQ� DFWH� S~EOLF� DXWRULW]DW� L�
VHQ\DOLW]DW�DPE�DQHOÂODFLy�VXILFLHQW�������4XDQ�REVWDFXOLW]L�OD�QHWHMD��UHSDUDFLy�R�VHQ\DOLW]DFLy�GH�OD�YLD�S~EOLFD�������4XDQ�OHV�PRWRFLFOHWHV�L�FLFORPRWRUV�HVWDFLRQLQ�LQFRUUHFWDPHQW�VREUH�OHV�YRUHUHV�������4XDQ�HV�GLILFXOWL�JUHXPHQW� OHV�PDQLREUHV�SHU� UHWLUDU�R�GLSRVLWDU�HOV�FRQWHQLGRUV�GHO�VHUYHL�
S~EOLF�GH�UHFROOLGD�G
HVFRPEUDULHV�R�HOHPHQWV�DQjOHJV�������4XDQ�HVWLJXL�HVWDFLRQDW�HQ�XQ�PDWHL[�OORF�PpV�G¶XQ�PHV�FRQVHFXWLX�L�SUHVHQWL�GHVSHUIHFWHV�
R�LQGLFLV�TXH�IDFLQ�SUHVXPLEOH�TXH�HV�WURED�HQ�VLWXDFLy�G¶DEDQGRQDPHQW���$UWLFOH�����5HWLUDGD�GH�YHKLFOHV�SHU�FDXVD�GH�QHFHVVLWDW��(Q�FDV�G
HPHUJqQFLD�R�QHFHVVLWDW�� O
DMXQWDPHQW�SRW�UHWLUDU�YHKLFOHV�GH� OHV�YLHV��HQFDUD�TXH�QR�
HVWLJXLQ�HQ�VLWXDFLy�G
LQIUDFFLy��$TXHVWV�WUDVOODWV�QR�FRPSRUWDUDQ�FDS�PHQD�GH�GHVSHVD�DO�WLWXODU�GHO�YHKLFOH��
�$UWLFOH�����'HILQLFLy�GH�YHKLFOH�DEDQGRQDW��
8Q�YHKLFOH�DEDQGRQDW�pV�DTXHOO�YHKLFOH�GHO�TXDO�HV�SUHVXPHL[�UDFLRQDOPHQW�O
DEDQGRQDPHQW�HQ�
HOV�FDVRV�VHJ�HQWV��
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����4XDQ�WUDQVFRUULQ�PpV�GH�GRV�PHVRV�GHV�TXH�HO�YHKLFOH�KDJL�HVWDW�LQJUHVVDW�HQ�XQ�GLSzVLW�GH�
YHKLFOHV�GHVSUpV�TXH�O
DMXQWDPHQW�O
KDJL�UHWLUDW�GH�OD�YLD�S~EOLFD������4XDQ� URPDQJXL� HVWDFLRQDW� SHU� XQ� SHUtRGH� VXSHULRU� D� XQ�PHV� HQ� HO� PDWHL[� OORF� L� SUHVHQWL�
GHVSHUIHFWHV�TXH� IDFLQ� LPSRVVLEOH�TXH�HV�GHVSODFL�SHOV�VHXV�SURSLV�PLWMDQV��R�TXH� OL� IDOWLQ� OHV�SODTXHV�GH�PDWULFXODFLy���$UWLFOH�����*HVWLy�GH�YHKLFOHV�DEDQGRQDWV�����(OV�YHKLFOHV�DEDQGRQDWV�GHO�VXSzVLW� UHFROOLW�D� O
DSDUWDW���GH� O
DUWLFOH�DQWHULRU�VHUDQ� UHWLUDWV� L�LQJUHVVDWV�HQ�XQ�GLSzVLW�GH�YHKLFOHV������$OV� WLWXODUV�GHOV� YHKLFOHV�DEDQGRQDWV�GHVFULWV�HQ�HOV�GRV�VXSzVLWV�GH� O
DUWLFOH�DQWHULRU�� VH
OV�UHTXHULUj�TXH�HQ�HO� WHUPLQL�Pj[LP�GH����GLHV� UHWLULQ�HO�YHKLFOHV�GHO�GLSzVLW��DPE� O
DGYHUWLPHQW�
TXH�HQ�FDV�FRQWUDUL�HV�WUDFWDUDQ�FRP�D�UHVLGXV�VzOLGV�XUEDQV������7UDQVFRUUHJXWV����GLHV�GH�OD�QRWLILFDFLy�VHQVH�TXH�HO�YHKLFOH�KDJL�HVWDW�UHWLUDW��HV�OOLXUDUj�D�XQ�
JHVWRU�DXWRULW]DW�SHUTXq�HO�GHVEDOOHVWL�L�HV�GRQDUj�GH�EDL[D�G
RILFL�GHO�UHJLVWUH�GH�YHKLFOHV�GH�OD�
3UHIHFWXUD�&HQWUDO�GH�7UjQVLW�WDO�FRP�SUHYHX�OD�QRUPDWLYD�YLJHQW������/HV�GHVSHVHV�GHULYDGHV�GH�OHV�DFWXDFLRQV�GHVFULWHV�HQ�HOV�SXQWV�DQWHULRUV�VHUDQ�D�FjUUHF�GHO�
WLWXODU���$UWLFOH�����6XVSHQVLy�GH�OD�UHWLUDGD��/D�UHWLUDGD�G
XQ�YHKLFOH�VH�VXVSHQGUj�LPPHGLDWDPHQW��VL�DEDQV�TXH�OD�JUXD�KDJL�LQLFLDW�OD�PDU[D�
DPE�HO�YHKLFOH�HQJDQ[DW��HO�FRQGXFWRU�FRPSDUHL[�L�SUHQ�OHV�PHVXUHV�QHFHVVjULHV�SHU�IHU�FHVVDU�
OD� VLWXDFLy� LUUHJXODU� HQ� OD� TXDO� HV� WUREDYD�� VHQVH� SHUMXGLFL� GH� O
DERQDPHQW� GH� OD� WD[D�FRUUHVSRQHQW�� /D� VXVSHQVLy� GH� OD� UHWLUDGD� GHO� YHKLFOH� TXDQ� DTXHVW� QR� KDJL� HVWDW� SUqYLDPHQW�
HQJDQ[DW�� SURGXLUj� O
DEVqQFLD� G
DFUHGLWDFLy� GH� OD� WD[D�� SHUz� PDQWLQGUj� OD� GHQ~QFLD� SHU� OD�LQIUDFFLy��(Q�FDQYL��O
DFUHGLWDFLy�L�O
HIHFWLYLWDW�GH�OD�WD[D�SHU�UHWLUDGD��HV�PDQWLQGUDQ�HQ�HO�VXSzVLW�
TXH�OHV�DOÂOHJDFLRQV�HIHFWXDGHV�SHO�GHQXQFLDW�SURGXHL[LQ�OD�FRQGRQDFLy�R�UHGXFFLy�GH�OD�PXOWD�
TXH�FRQVWD�HQ�HO�EXWOOHWt�GH�GHQ~QFLD���$UWLFOH�����'HVSHVHV�GH�OD�UHWLUDGD��/OHYDW�GH�OHV�H[FHSFLRQV�OHJDOPHQW�SUHYLVWHV��OHV�GHVSHVHV�TXH�V
RULJLQLQ�FRP�D�FRQVHT�qQFLD�
GH�OD�UHWLUDGD�R�HQJDQ[DPHQW�GHO�YHKLFOH�L�OD�VHYD�HVWDGD�DO�GLSzVLW�GH�YHKLFOHV�VHUDQ�D�FRPSWH�
GHO� WLWXODU�� /D� UHFXSHUDFLy� GHO� YHKLFOH� QRPpV� SRGUj� IHU�OD� HO� WLWXODU� R� SHUVRQD� DXWRULW]DGD� SHO�WLWXODU�� SUHYL� SDJDPHQW� R� FRQVWLWXFLy� GH� JDUDQWLD� GH� O
LPSRUW� GH� OD� GHVSHVD� OLTXLGDGD�� (V�
FRQVLGHUDUj� XQD� SHUVRQD� DXWRULW]DGD� SHO� WLWXODU� TXDQ� SDJXL� OD� WD[D�� DSRUWL� HOV� HOHPHQWV� SHU�
SRVDU�HQ�PDU[D�HO�YHKLFOH�L�DFUHGLWL�OD�VHYD�LGHQWLWDW�L�HO�VHX�GRPLFLOL�DPE�TXDOVHYRO�GRFXPHQW�GH�FDUjFWHU�S~EOLF�L�RILFLDO�HQ�YLJRU�HQ�TXq�FRQVWLQ�DTXHVWHV�GDWHV�L�OD�LPDWJH�GH�OD�SHUVRQD��
�$UWLFOH�����,PPRELOLW]DFLy�GH�YHKLFOHV�����/
DMXQWDPHQW�SRW�LPPRELOLW]DU�HOV�YHKLFOHV�TXH�HV�WURELQ�HQ�HOV�VXSzVLWV�VHJ�HQWV���D��4XDQ�HO�VHX�FRQGXFWRU�HV�QHJXL�D�VRWPHWUH
V�D�OHV�SURYHV�SHU�D�OD�GHWHFFLy�GH�O
DOFRKROqPLD��
GHO� FRQVXP� GH� SVLFRWUzSLFV�� HVWXSHIDHQWV�� HVWLPXODQWV� R� VXEVWjQFLHV� DQjORJXHV�� R� TXDQ� HO�
UHVXOWDW�GH�OD�SURYD�KDJL�HVWDW�SRVLWLX���E��4XDQ�HO�YHKLFOH�VXSHUL�HOV�QLYHOOV�GH�VRUROO��IXPV�L�JDVRV�SHUPHVRV�SHU�FLUFXODU�SHU�OHV�YLHV�GH�OD�FLXWDW��
�F��4XDQ�HO�YHKLFOH�QR�SRUWL� LQVWDOÂODWV�HOV�FLQWXURQV� L�DOWUHV�HOHPHQWV�GH�VHJXUHWDW�REOLJDWRULV�� L�TXDQ� HO� FRQGXFWRU� R� O
RFXSDQW� GH� OHV� PRWRFLFOHWHV� R� FLFORPRWRUV� FLUFXOLQ� VHQVH� HO� FDVF�
UHJODPHQWDUL��
�
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G��4XDQ� HO� FRQGXFWRU� QR� MXVWLILTXL� TXH� Wp� HO� FRUUHVSRQHQW� SHUPtV� R� OOLFqQFLD� GH� FRQGXFFLy� R�
DTXHVWV�GRFXPHQWV�QR�VLJXLQ�YjOLGV��
�H��4XDQ�HO�FRQGXFWRU�G
XQ�YHKLFOH�D�PRWRU�QR�WLQJXL�HO�SHUPtV�GH�FLUFXODFLy��R�XQ�FLFORPRWRU�OD�
OOLFqQFLD�GH�FLUFXODFLy��L�QR�DFUHGLWL�VXILFLHQWPHQW�OD�VHYD�LGHQWLWDW�L�GRPLFLOL��
�I��4XDQ�HO�FRQGXFWRU�UHFRQHJXL�TXH�QR�Wp�O
DVVHJXUDQoD�REOLJDWzULD�R�HV�FRPSURYL�DTXHVW�IHW�SHU�
TXDOVHYRO�PLWMj��
�J�� 4XDQ� HO� FRQGXFWRU� GHQXQFLDW� SHU� XQD� LQIUDFFLy� GH� WUjQVLW� QR� DFUHGLWL� OD� VHYD� UHVLGqQFLD�
KDELWXDO�HQ�WHUULWRUL�HVSDQ\RO�L�HV�QHJXL�GLSRVLWDU�O
LPSRUW�GH�OD�VDQFLy�R�JDUDQWLU�QH�HO�SDJDPHQW�SHU�TXDOVHYRO�PLWMj�DGPqV�HQ�GUHW��
�K��4XDQ� HO� YHKLFOH� HVWLJXL� LUUHJXODUPHQW� HVWDFLRQDW� VREUH� OD� YRUHUD� R� HQ� ]RQD� GH� FjUUHJD� L�GHVFjUUHJD�L�HV�GHVDFRQVHOOL�UHWLUDU�OR�SHU�UDRQV�GH�VHJXUHWDW�R�SHU�PDQFD�GH�PLWMDQV���L��)LQV�TXH�V
DFRQVHJXHL[L�OD�LGHQWLILFDFLy�GHO�FRQGXFWRU�TXDQ�XQ�YHKLFOH�QR�WLQJXL�HO�FRPSURYDQW�TXH� O
DXWRULW]D�D�HVWDFLRQDU�HQ�HO� OORFV�KDELOLWDWV�FRP�G
HVWDFLRQDPHQW�DPE� OLPLWDFLy�KRUjULD��R�
TXDQ�H[FHGHL[L�O
DXWRULW]DFLy�FRQFHGLGD��
����/D�LPPRELOLW]DFLy�GHOV�YHKLFOHV�HV�SUDFWLFDUj�HQ�HO�FDUUHU��VL�KL�pV�SHUPqV�O
HVWDFLRQDPHQW�L�QR�
UHSUHVHQWD�FDS�ULVF�SHU�D�OD�VHJXUHWDW�GHO�SURSL�YHKLFOH��R�OD�GH�OHV�SHUVRQHV�R�EpQV��4XDQ�QR�
VLJXL�SRVVLEOH�OD�LPPRELOLW]DFLy�HQ�HO�FDUUHU��R�TXDQ�HV�FRQVLGHUL�TXH�QR�HV�JDUDQWHL[�O
HIHFWLYD�LPPRELOLW]DFLy�GHO�YHKLFOH�D�OD�YLD�S~EOLFD��HV�SUDFWLFDUj�HQ�HO�GLSzVLW�GH�YHKLFOHV��L�OHV�GHVSHVHV�
GH�WUDVOODW�L�HVWDGD�DQLUDQ�D�FjUUHF�GHO�WLWXODU�GHO�YHKLFOH��
����/HV�GHVSHVHV�JHQHUDGHV�SHU�SRUWDU�D�WHUPH�OD� LPPRELOLW]DFLy�DQLUDQ�D�FjUUHF�GHO� WLWXODU�GHO�
YHKLFOH��$TXHVWHV�HVWDUDQ�UHJXODGHV�HQ�OD�FRUUHVSRQHQW�RUGHQDQoD�ILVFDO��
�/D�LPPRELOLW]DFLy�GHO�YHKLFOH�FHVVDUj�TXDQ�GHVDSDUHJXL�OD�FDXVD�TXH�OD�YD�PRWLYDU��
��&DStWRO�9,,��=RQHV�GH�YLDQDQWV���$UWLFOH�����(VWDEOLPHQW�GH�]RQHV�GH�YLDQDQWV��
/
DOFDOGLD�R�TXDOVHYRO�DOWUH�zUJDQ�FRPSHWHQW�GH� O¶DMXQWDPHQW�SRGUj�HVWDEOLU�]RQHV�GH�YLDQDQWV�HQ�GHWHUPLQDGHV�jUHHV�GH� OD�YLOD��HQ� OHV�TXDOV�HV�UHVWULQJLUj� WRWDOPHQW�R�SDUFLDO� OD�FLUFXODFLy� L�
O
HVWDFLRQDPHQW� GH� YHKLFOHV�� $TXHVWHV� ]RQHV� HV� GHWHUPLQDUDQ� SUqYLD� FRQVXOWD� D� OHV�
RUJDQLW]DFLRQV�UHSUHVHQWDWLYHV�GHOV�LQWHUHVVRV�YHwQDOV��FRPHUFLDOV�L�GH�VHUYHLV�GH�OD�]RQD���$UWLFOH�����6HQ\DOLW]DFLy��/HV� ]RQHV� GH� YLDQDQWV� HVWDUDQ� VHQ\DOLW]DGHV� D� WRWHV� OHV� HQWUDGHV�� VHQVH� SHUMXGLFL� TXH�
O
DMXQWDPHQW� KL� LQVWDOÂOL� HOHPHQWV� PzELOV� �SLORQHV�� EDUUHUHV� R� WDQTXHV� SUDFWLFDEOHV�� TXH�
LPSHGHL[LQ�R�UHVWULQJHL[LQ�O
DFFpV�L�OD�FLUFXODFLy�GH�YHKLFOHV���$UWLFOH�����&RQGLFLRQV�GH�FLUFXODFLy��(Q�OHV�]RQHV�GH�YLDQDQWV�HV�SRGUDQ�HVWDEOLU�OHV�VHJ�HQWV�UHJXODFLRQV��
���� (Q� OHV� ]RQHV� GH� YLDQDQWV� HV� SRGUj� SURKLELU� OD� FLUFXODFLy� L� HVWDFLRQDPHQW� DPE� FDUjFWHU�SHUPDQHQW�R�~QLFDPHQW�SHU�D�XQHV�GHWHUPLQDGHV�KRUHV�GHO�GLD�R�XQV�GHWHUPLQDWV�GLHV��L�SRGUj�
DIHFWDU�WRWHV�OHV�YLHV�GH�OD�]RQD�GHOLPLWDGD�R�QRPpV�XQD�SDUW������(Q� OHV�]RQHV�GH�YLDQDQWV�HV�SRGUj�UHVWULQJLU� OHV�FRQGLFLRQV�G
DFFpV�SHU�PDQFD�G
HVSDL�SHU�
HVWDFLRQDU� HOV� YHKLFOHV� R� SHO� FDUjFWHU� FRPHUFLDO� GH� OD� ]RQD�� (V� WLQGUDQ� HQ� FRQVLGHUDFLy� OHV�SHWLFLRQV�TXDQ�HVWLJXLQ� MXVWLILFDGHV�SHU�FLUFXPVWjQFLHV�HVSHFLDOV� L� G
LQWHUqV�JHQHUDO�� L� TXDQ� OD�
FRUSRUDFLy�KR�FRQVLGHUL�RSRUW~��
�
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���3HU�UHJXODU�O
DFFpV�R�HVWDFLRQDPHQW�HQ�]RQHV�GH�YLDQDQWV�HV�SRGUj�H[LJLU�OD�FROÂORFDFLy�HQ�HOV�
YHKLFOHV� G
XQ� GLVWLQWLX�� (OV� YHKLFOHV� TXH� WLQJXLQ� SDUDEULVD� O
KDXUDQ� GH� SRUWDU� D� OD� SDUW� LQIHULRU�
HVTXHUUD�L�KDXUj�GH�VHU�YLVLEOH�GHV�GH�O
H[WHULRU������(OV� YHKLFOHV� DXWRULW]DWV� QR� SRGHQ� VREUHSDVVDU� OD� YHORFLWDW�Pj[LPD�GH� ��� NP�K�� SHUz� O
KDQ�
G
DGDSWDU�D�OD�GHOV�YLDQDQWV������(OV�YHKLFOHV�QRPpV�SRGHQ�HVWDFLRQDU�HQ�HOV�OORFV�KDELOLWDWV�D�DTXHVW�HIHFWH������(Q� O
HVSDL�GHVWLQDW�DO� WUjQVLW�GH�YHKLFOHV�GH� OHV�]RQHV�GH�YLDQDQWV��V
DGPHW� OD�FLUFXODFLy�GH�
ELFLFOHWHV��GH�SDWLQV��SDWLQHWV� L�PRQRSDWLQV�R�DSDUHOOV�VLPLODUV��DPE� OHV� OLPLWDFLRQV�HVWDEOHUWHV�HQ�DTXHVWD�2UGHQDQoD��
�$UWLFOH�����([FHSFLRQV�D�OHV�OLPLWDFLRQV��
/HV� OLPLWDFLRQV� GH� FLUFXODFLy� L� HVWDFLRQDPHQW� TXH� V
HVWDEOHL[LQ� HQ� OHV� ]RQHV� GH� YLDQDQWV� QR�
DIHFWDUDQ�HOV�VHJ�HQWV�YHKLFOHV������(OV�GHOV�VHUYHL�G
H[WLQFLy�G
LQFHQGLV�L�VDOYDPHQW��HOV�GH�SROLFLD��OHV�DPEXOjQFLHV�L�WRWV�DTXHOOV�
TXH�VLJXLQ�LQKHUHQWV�D�OD�SUHVWDFLy�GH�VHUYHLV�S~EOLFV������(OV�TXH�WUDVOODGLQ�PDODOWV�DPE�GRPLFLOL�GLQV�OD�]RQD������(OV�TXH�HQWULQ�R�VXUWLQ�GH�JDUDWJHV�L�DSDUFDPHQWV�DXWRULW]DWV������(OV�FRQGXwWV�SHU�SHUVRQHV�GLVFDSDFLWDGHV��R�TXH�OHV�WUDQVSRUWLQ��TXH�HV�GLULJHL[LQ�D�O
LQWHULRU�GH�OD�]RQD�R�HQ�VXUWLQ���$UWLFOH�����=RQHV�GH�SULRULWDW�LQYHUWLGD�L�]RQHV�WUHQWD��
/
DMXQWDPHQW� SRGUj� HVWDEOLU� ]RQHV� RQ� OHV� FRQGLFLRQV� GH� OD� FLUFXODFLy� GH� YHKLFOHV� TXHGLQ�UHVWULQJLGHV� D� IDYRU� GH� OD� FLUFXODFLy� GHOV� YLDQDQWV�� /HV� ELFLFOHWHV�� HOV� SDWLQV� L� HOV� SDWLQHWV�
JDXGLUDQ�GH�SULRULWDW�VREUH�OD�UHVWD�GH�YHKLFOHV�SHUz�QR�VREUH�HOV�YLDQDQWV��
7DQPDWHL[�SRGUj�VHQ\DOLW]DU�GHWHUPLQDWV�FDUUHUV��TXH�SHU� OHV�VHYHV�SHFXOLDULWDWV�KDJLQ�GH�VHU�GH�WUjQVLW�SDFLILFDW��FRP�D�]RQHV�WUHQWD���&DStWRO�9,,,��&jUUHJD�L�GHVFjUUHJD�GH�PHUFDGHULHV��$UWLFOH�����'HILQLFLy�GH�PHUFDGHULHV��(Q�DTXHVWD�2UGHQDQoD�V
HQWHQHQ�FRP�D�PHUFDGHULHV�HOV�SURGXFWHV�R�HLQHV�TXH�VyQ�REMHFWH�GH�
WUjQVLW�FRPHUFLDO�R�VXSRUW�GH�VHUYHLV��
�$UWLFOH�����(VSDLV�GHVWLQDWV�D�OD�FjUUHJD�L�GHVFjUUHJD����� /D� FjUUHJD� L� GHVFjUUHJD� GH� PHUFDGHULHV� V
KD� GH� IHU� D� O
LQWHULRU� GHOV� ORFDOV� FRPHUFLDOV� L�LQGXVWULDOV�� VHPSUH� TXH� UHXQHL[LQ� OHV� FRQGLFLRQV� DGHTXDGHV�� /
REHUWXUD� GH� QRXV� ORFDOV�
G
DTXHVWD�FODVVH�OD�VXSHUItFLH��ILQDOLWDW� L�VLWXDFLy�GHOV�TXDOV�SHUPHWL�SUHVXPLU�UDFLRQDOPHQW�TXH�
V
KL�KDXUDQ�GH�IHU�KDELWXDOPHQW�R�DPE�HVSHFLDO� LQWHQVLWDW�RSHUDFLRQV�GH�FjUUHJD�L�GHVFjUUHJD��HV�SRGUj�VXERUGLQDU�DO�IHW�TXH�HOV�WLWXODUV�UHVHUYLQ�O
HVSDL� LQWHULRU�VXILFLHQW�SHU�GHVHQYROXSDU�KL�
DTXHVWHV�RSHUDFLRQV������ /
zUJDQ� FRPSHWHQW� GH� O¶DMXQWDPHQW� SRGUj� GHWHUPLQDU� ]RQHV� UHVHUYDGHV� SHU� D� FjUUHJD� L�
GHVFjUUHJD� SHUTXq� HOV� YHKLFOHV� GHVWLQDWV� DO� WUDQVSRUW� GH� PHUFDGHULHV� SXJXLQ� FDUUHJDU� L�GHVFDUUHJDU�TXDQ�OHV�FRQGLFLRQV�GHOV� ORFDOV�FRPHUFLDOV�R�LQGXVWULDOV�QR�SHUPHWLQ�IHU�KR�DO�VHX�
LQWHULRU�� /D� XWLOLW]DFLy� GH� OHV� ]RQHV� GH� FjUUHJD� L� GHVFjUUHJD� HVWj� ~QLFDPHQW� UHVHUYDGD� D�
O
HVWDFLRQDPHQW�GH�YHKLFOHV�DXWRULW]DWV�SHU�IHU�WUDQVSRUW�GH�PHUFDGHULHV��GH�YHKLFOHV�FRPHUFLDOV�R� G
LQG~VWULHV�� YLVXDOPHQW� LGHQWLILFDWV� TXH� FDUUHJXLQ� R� GHVFDUUHJXLQ�PHUFDGHULHV� UHODFLRQDGHV�
DPE�OD�VHYD�DFWLYLWDW��/D�GXUDGD�Pj[LPD�G¶HVWDFLRQDPHQW�DXWRULW]DW�VHUj�OD� LQGLFDGD�DO�VHQ\DO�
FRUUHVSRQHQW��
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����)RUD� GH� OHV� ]RQHV� UHVHUYDGHV� D� TXq� HV� UHIHUHL[� HO� SXQW� DQWHULRU�� ~QLFDPHQW� HV� SHUPHW� OD�
FjUUHJD�L�GHVFjUUHJD�HQ�HOV�GLHV��KRUHV�L�OORFV�TXH�V
DXWRULW]L���$UWLFOH�����3URKLELFLRQV�����(OV�YHKLFOHV�TXH�FDUUHJXHQ�R�GHVFDUUHJXHQ�QR�SRGHQ�IHU�KR�HQ�GREOH�ILOD��QL�HQ�HOV�OORFV�RQ�
DPE� FDUjFWHU� JHQHUDO� HVWLJXL� SURKLELGD� OD� SDUDGD� R� HV� GLILFXOWL� OD� FLUFXODFLy� GH� YHKLFOHV� R�
YLDQDQWV��&DO�GLVSRVDU�GH�OOLFqQFLD�PXQLFLSDO�SHU�GXU�D�WHUPH�DTXHVWD�DFWLYLWDW�IRUD�GH�OHV�]RQHV�HVWDEOHUWHV�GH�FjUUHJD�L�GHVFjUUHJD�TXDQ�DTXHVWHV�RSHUDFLRQV�HQWRUSHL[LQ�HO�WUjQVLW�GH�YHKLFOHV�
R�YLDQDQWV������/HV�RSHUDFLRQV�GH�FjUUHJD�L�GHVFjUUHJD�WDPSRF�HV�SRGHQ�IHU�D�OHV�]RQHV�HQ�TXq�HO�SDYLPHQW�
HVWj�VHQ\DOLW]DW�DPE�IUDQJHV�REOLT�HV�R�HQ�TXDGUtFXOD��GH�FRORU�JURF�R�EODQF��WDQW�VL�O
RFXSDFLy�pV�WRWDO�FRP�SDUFLDO��
�$UWLFOH�����3URKLELFLy�G
HPPDJDW]HPDU�D�OD�YLD��
/HV�PHUFDGHULHV�TXH�HV�FDUUHJXHQ�L�GHVFDUUHJXHQ�V
KDQ�GH�WUDVOODGDU�GLUHFWDPHQW�GH�O
LPPREOH�
DO�YHKLFOH�L�YLFHYHUVD��L�QR�HV�SRGHQ�HPPDJDW]HPDU�WHPSRUDOPHQW�D�OD�YLD�S~EOLFD���$UWLFOH�����6RUROOV��/HV�RSHUDFLRQV�GH�FjUUHJD� L� GHVFjUUHJD�V
KDQ�GH� UHDOLW]DU� DPE� OHV�GHJXGHV�SUHFDXFLRQV�SHU�
HYLWDU�PROqVWLHV�L�R�VRUROOV�LQQHFHVVDULV�L�DPE�O
REOLJDFLy�GH�GHL[DU�QHWD�OD�YRUHUD��
�$UWLFOH�����+RUDUL��
/OHYDW� TXH� HV� GLVSRVL� GH� OOLFqQFLD� PXQLFLSDO�� QR� HV� SHUPHWHQ� OHV� RSHUDFLRQV� GH� FjUUHJD� L�GHVFjUUHJD�GH�PHUFDGHULHV�HOV�IHVWLXV�QL�GHV�GH�OHV����GHO�YHVSUH�ILQV�D�OHV���GHO�PDWt�GHOV�GLHV�
IHLQHUV���$UWLFOH�����0LWMDQV��/HV�PHUFDGHULHV�V
KDQ�GH�FDUUHJDU�L�GHVFDUUHJDU�SHO�FRVWDW�GHO�YHKLFOH�PpV�SURSHU�D�OD�YRUHUD��
XWLOLW]DQW� HOV� PLWMDQV� QHFHVVDULV� L� HO� SHUVRQDO� VXILFLHQW� SHU� DJLOLWDU� O
RSHUDFLy� L� SURFXUDQW� QR�
GLILFXOWDU�OD�FLUFXODFLy�QL�GH�YLDQDQWV�QL�GH�YHKLFOHV����&DStWRO�,;��0HVXUHV�JHQHUDOV�GH�FLUFXODFLy��$UWLFOH�����9HORFLWDW�GHOV�YHKLFOHV�����(OV�FRQGXFWRUV�KDQ�GH�UHVSHFWDU�HOV�OtPLWV�GH�YHORFLWDW�HVWDEOHUWV�L�KDQ�GH�WHQLU�HQ�FRPSWH��D�
PpV�� OHV�VHYHV�SUzSLHV�FRQGLFLRQV�ItVLTXHV�L�SVtTXLTXHV�� OHV�FDUDFWHUtVWLTXHV�L� O
HVWDW�GH�OD�YLD��
GHO�YHKLFOH� L�GH�OD�VHYD�FjUUHJD�� OHV�FRQGLFLRQV�PHWHRUROzJLTXHV��DPELHQWDOV� L�GH�FLUFXODFLy�� OD�SUHVHQFLD�GH�YLDQDQWV�L��HQ�JHQHUDO�� OHV�FLUFXPVWjQFLHV�TXH�KL�KDJL�HQ�FDGD�PRPHQW�� L�KDXUDQ�
G¶DGHTXDU� OD�YHORFLWDW� L� OD�FRQGXFFLy�D�DTXHVWHV�FLUFXPVWjQFLHV�D� IL�G¶HYLWDU�TXDOVHYRO�VLWXDFLy�
GH�ULVF������/D� YHORFLWDW�Pj[LPD� TXH� KDQ� GH� UHVSHFWDU� HOV� YHKLFOHV� TXH� FLUFXOHQ� SHU� OHV� YLHV� HQ� ]RQD�
XUEDQD�pV�OD�TXH�LQGLTXL�OD�VHQ\DOLW]DFLy�FRUUHVSRQHQW�D�FDGD�YLD��$PE�FDUjFWHU�JHQHUDO�L�D�IDOWD�GH� VHQ\DOLW]DFLy� HVSHFtILFD�� OD� YHORFLWDW�Pj[LPD� VHUj� GH� ��� TXLOzPHWUHV� SHU� KRUD�� OOHYDW� GHOV�
YHKLFOHV�GH�PDWqULHV�SHULOORVHV�TXH�KDQ�GH�FLUFXODU�FRP�D�Pj[LP�D����TXLOzPHWUHV�SHU�KRUD�� L�HOV�FLFOHV�L�HOV�FLFORPRWRUV�FRP�D�Pj[LP�D����TXLOzPHWUHV�SHU�KRUD��
���� /D� YHORFLWDW� Pj[LPD� TXH� KDQ� GH� UHVSHFWDU� HOV� YHKLFOHV� TXH� FLUFXOHQ� SHU� OHV� YLHV� IRUD� GH�SREODW�pV�OD�TXH�FRUUHVSRQJXL�D�OD�VHQ\DOLW]DFLy�HVSHFtILFD��D�OHV�FDUDFWHUtVWLTXHV�GHO�WUDP�GH�OD�
YLD��R�D�OHV�FLUFXPVWjQFLHV�SHUVRQDOV�GHOV�FRQGXFWRUV�R�GHOV�YHKLFOHV��
�
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���(V�SRGUj�UHEDL[DU�OD�YHORFLWDW�Pj[LPD�SHUPHVD�HQ�OD�]RQD�XUEDQD�TXH�HV�GHWHUPLQL��L�V
KDXUj�
G
LQGLFDU�PLWMDQoDQW�VHQ\DOLW]DFLy�HVSHFtILFD��
����1R�HV�SRW�HQWRUSLU�OD�PDU[D�QRUPDO�G
XQ�DOWUH�YHKLFOH�FLUFXODQW��VHQVH�FDXVD�MXVWLILFDGD��D�XQD�
YHORFLWDW�DQRUPDOPHQW�UHGXwGD��$�OHV�YLHV�HQ�]RQD�XUEDQD�HO�OtPLW�PtQLP�GH�YHORFLWDW�pV�OD�PHLWDW�
GH� OD� YHORFLWDW� JHQqULFD� R� GH� O
HVSHFtILFD�� OOHYDW� FDVRV� GH� WUDQVSRUWV� HVSHFLDOV� R� TXDQ� OHV�FLUFXPVWjQFLHV�GHO�WUjQVLW�LPSHGHL[LQ�HO�PDQWHQLPHQW�G
XQD�YHORFLWDW�VXSHULRU�D�OD�PtQLPD�VHQVH�
ULVF�SHU�D�OD�FLUFXODFLy��
�$UWLFOH�����(OHPHQW�GH�PRGHUDFLy�GH�OD�YHORFLWDW��/
DMXQWDPHQW� SRGUj� LQVWDOÂODU� D� OD� FDOoDGD� GH� OHV� YLHV� XUEDQHV�� VLVWHPHV� FRQVWUXFWLXV� GH�
PRGHUDFLy�GH�YHORFLWDW��FRQVLVWHQWV�HQ�EDQGHV�GH�OLPLWDFLy�GH�YHORFLWDW��EDGHQV��SDVVRV�HOHYDWV�
GH� YLDQDQWV� R� FDQYLV� GH� QLYHOO� GHO� IHUP� G
DFRUG� DPE� OHV� HVSHFLILFDFLRQV� WqFQLTXHV� TXH� HV�GHWHUPLQLQ��
�$UWLFOH�����0RWRFLFOHWHV�L�FLFORPRWRUV�����3HU� SRGHU� FLUFXODU� SHU� OHV� YLHV� S~EOLTXHV�HOV� FLFORPRWRUV�KDQ�G
HVWDU� LQVFULWV� HQ�HO� UHJLVWUH�
RILFLDO� FRUUHVSRQHQW� VHJRQV� OD� QRUPDWLYD� YLJHQW�� (OV� FLFORPRWRUV� QR� LQVFULWV�� R� LQVFULWV�LQFRUUHFWDPHQW�� SRGUDQ� VHU� LPPRELOLW]DWV� L� LQJUHVVDWV� HQ� XQ� GLSzVLW� GH� YHKLFOHV� ILQV� TXH� VH
Q�
UHJXODULW]L�OD�VLWXDFLy��LQGHSHQGHQWPHQW�GH�OD�VDQFLy�DGPLQLVWUDWLYD�FRUUHVSRQHQW��
����6HPSUH�TXH�Q
KL�KDJL� L�VLJXLQ�WUDQVLWDEOHV��HOV�FLFORPRWRUV�KDXUDQ�GH�FLUFXODU�SHOV�YRUDOV�GH�
OHV�YLHV�S~EOLTXHV��
����/HV�PRWRFLFOHWHV�L�HOV�FLFORPRWRUV�QR�SRGHQ�SURGXLU�VRUROOV�DPE�DFFHOHUDFLRQV�EUXVTXHV��WXEV�
G
HVFDSDPHQW�DOWHUDWV�R�DOWUHV�FLUFXPVWjQFLHV�DQzPDOHV����$UWLFOH�����&LFOHV�L�ELFLFOHWHV�����(OV� FLFOHV� L� ELFLFOHWHV�QR�SRGUDQ�FLUFXODU�SHU� OHV� YRUHUHV�� DQGDQHV� L� SDVVHLJV�� OOHYDW� TXH�KL�
KDJL�XQ�FDUULO�HVSHFLDOPHQW�UHVHUYDW�D�DTXHVWD�ILQDOLWDW������(OV�~QLFV�YHKLFOHV�DXWRULW]DWV�SHU�FLUFXODU�SHO�FDUULO�ELFL�VyQ�HOV�FLFOHV�L�OHV�ELFLFOHWHV��
����(OV�FRQGXFWRUV�GH�ELFLFOHWHV�WHQHQ�SULRULWDW�GH�SDV�UHVSHFWH�DOV�YHKLFOHV�GH�PRWRU��
�D��4XDQ�FLUFXOLQ�SHU�XQ�FDUULO�ELFL��XQ�SDV�SHU�D�FLFOLVWHV�R�XQ�YRUDO�GHJXGDPHQW�DXWRULW]DW�SHU�D�O
~V�H[FOXVLX�GH�FRQGXFWRUV�GH�ELFLFOHWHV��
�E��4XDQ�SHU�HQWUDU�HQ�XQD�DOWUD�YLD�HO�YHKLFOH�GH�PRWRU�JLUL�D�GUHWD�R�HVTXHUUD��HQ�HOV�VXSzVLWV�SHUPHVRV��L�KL�KDJL�XQ�FLFOLVWD�D�SURS��
�
(Q�WRWV�HOV�DOWUHV�VXSzVLWV�KL�VHUDQ�DSOLFDEOHV�OHV�QRUPHV�JHQHUDOV�VREUH�SULRULWDW�GH�SDV�HQWUH�YHKLFOHV��
����6L�Q
KL�KD��KDQ�GH�FLUFXODU�SHOV�FDUULOV�ELFL��R�SHOV�YRUDOV��VL�QR��SHU�OD�FDOoDGD������(OV�FLFOLVWHV�KDXUDQ�GH�UHVSHFWDU�OD�SUHIHUqQFLD�GH�SDV�GHOV�YLDQDQWV�TXH�WUDYHVVLQ�HO�FDUULO��
����(Q�HOV�SDUFV�S~EOLFV�L�]RQHV�GH�YLDQDQWV��KDQ�GH�FLUFXODU�SHOV�FDPLQV�LQGLFDWV�R�FDUULO�ELFL��6L�
QR�Q
KL�KD��SRGHQ�FLUFXODU�KL��H[FHSWH�HQ�PRPHQWV�G
DJORPHUDFLy�GH�YLDQDQWV��(OV�FLFOLVWHV�KDQ�G
DGHTXDU� OD� YHORFLWDW�D� OD�GHOV� YLDQDQWV�� L� HQ�TXDOVHYRO� FDV��HOV� YLDQDQWV� WLQGUDQ�SUHIHUqQFLD��
+DQ� GH� WHQLU� HVSHFLDO� SUHFDXFLy� D� OD� VRUWLGD� GH� YLDQDQWV� GHV� GH� O
LQWHULRU� G
LPPREOHV�� HQ� OHV�
FDQWRQDGHV� VHQVH� YLVLELOLWDW�� L� HQ� HOV� OORFV� DPE� SUHVqQFLD� GH�PHQRUV� L� ]RQHV� GH� MRFV�� 6
KDQ�G
DEVWHQLU� GH� IHU� ]LJD�]DJXHV� R� TXDOVHYRO� DOWUD�PDQLREUD� TXH� SXJXL� DIHFWDU� OD� VHJXUHWDW� GHOV�
YLDQDQWV��
�
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���(V�SURKLEHL[�OD�FLUFXODFLy�HQ�SDUDOÂOHO�GH�PpV�GH�GXHV�ELFLFOHWHV��
�$UWLFOH�����9HKLFOHV�EOLQGDWV�GH�WUDQVSRUW�GH�FDEDOV��(OV�YHKLFOHV�EOLQGDWV�GH�WUDQVSRUW�GH�FDEDOV�SRGHQ�HIHFWXDU�SDUDGHV�SHU�FDUUHJDU�L�GHVFDUUHJDU�
HQ�OORFV�SURKLELWV�VHPSUH�TXH�QR�GLILFXOWLQ�JUHXPHQW�OD�FLUFXODFLy�GH�YHKLFOHV�L�QR�REVWUXHL[LQ�HOV�SDVVRV�GH�YLDQDQWV�R�OHV�DGDSWDFLRQV�D�OHV�YRUHUHV�SHU�D�GLVFDSDFLWDWV�L�R�FLFOLVWHV��
�$UWLFOH�����3HUPLVRV�HVSHFLDOV�SHU�FLUFXODU����� 1R� HV� SHUPHW� OD� FLUFXODFLy� GH� YHKLFOHV� GH� PDVVD�� GLPHQVLy� L� SUHVVLy� VREUH� HO� SDYLPHQW�VXSHULRUV�D�OHV�HVWDEOHUWHV�HQ�OHV�GLVSRVLFLRQV�UHJODPHQWjULHV�VHQVH�DXWRULW]DFLy�PXQLFLSDO�SHU�
FLUFXODU�SHU� OHV�YLHV�S~EOLTXHV�GH� OD�YLOD��$TXHVWHV�DXWRULW]DFLRQV�SRGHQ�VHU�SHU�D�XQ�QRPEUH�
OLPLWDW� GH� FLUFXODFLRQV� R� SHU� D� XQ� WHUPLQL� GHWHUPLQDW�� /HV� VROÂOLFLWXGV� XUJHQWV� G
DTXHVWV� WLSXV�G
DXWRULW]DFLRQV�OHV�DWHQGUj�GLUHFWDPHQW�OD�*XjUGLD�0XQLFLSDO��
���� 1R� HV� SHUPHW� OD� FLUFXODFLy� SHU� OHV� YLHV� S~EOLTXHV� GH� OD� YLOD� GHOV� YHKLFOHV� HVSHFLDOV�GHQRPLQDWV�WUHQV�WXUtVWLFV��FRQVWLWXwWV�SHU�XQ�YHKLFOH�WUDFWRU�L�XQ�R�GLYHUVRV�UHPROFV��FRQFHEXWV�L�
FRQVWUXwWV�SHU�DO�WUDQVSRUW�GH�SHUVRQHV�DPE�ILQV�WXUtVWLFV�R�O~GLFV�VHQVH�DXWRULW]DFLy�PXQLFLSDO��
RQ�KL�KDXUj�GH�FRQVWDU�HO�UHFRUUHJXW�D�UHDOLW]DU��SDUDGHV��KRUDUL��YHORFLWDW�Pj[LPD�OLPLWDGD�L�WRWHV�OHV�OLPLWDFLRQV�TXH�HV�FRQVLGHULQ�QHFHVVjULHV�SHU�JDUDQWLU�OD�VHJXUHWDW��
��&DStWRO�;��8VRV�UHVWULQJLWV�D�OD�YLD�S~EOLFD��$UWLFOH�����/LPLWDFLRQV�����$� OHV� ]RQHV� UHVHUYDGHV� DO� WUjQVLW� GH� YLDQDQWV� L� GH� YHKLFOHV�� WUHW� G¶DFWHV� DXWRULW]DWV�� QR� HV�
SHUPHWHQ� HOV� MRFV�� OHV� GLYHUVLRQV� R� OHV� DFWLYLWDWV� TXH� SXJXLQ� UHSUHVHQWDU� XQ� SHULOO� SHU� DOV�WUDQVH�QWV�R��ILQV�L�WRW��SHU�DOV�PDWHL[RV�TXH�HOV�SUDFWLTXLQ��
����/D�FLUFXODFLy�GHOV�SDWLQV��SDWLQHWV��PRQRSDWLQV�L�DOWUHV�DSDUHOOV�VLPLODUV�V
KDQ�G
DWHQGUH�D�OHV�
SUHVFULSFLRQV�VHJ�HQWV��
�D��1R�SRGHQ�FLUFXODU�SHU�OD�FDOoDGD��
�E��6HPSUH�TXH�QR�KL�KDJL�DJORPHUDFLy�GH�YLDQDQWV��SRGHQ�FLUFXODU�SHU� OHV�]RQHV�GHJXGDPHQW�DXWRULW]DGHV� R� SHOV� SDUFV� S~EOLFV�� SDVVHLJV�� SODFHV� L� ]RQHV� GH� YLDQDQWV�� DPE� SUHFDXFLy� L�
DGHTXDQW�OD�VHYD�YHORFLWDW�D�OD�GHOV�YLDQDQWV��(OV�PHQRUV�GH����DQ\V�KDQ�G
DQDU�DFRPSDQ\DWV�
GH�SHUVRQHV�PDMRUV�G
HGDW���F��1R�SRGHQ�VHU�DUURVVHJDWV�SHU�XQ�DOWUH�YHKLFOH��
���� /D� QRUPDWLYD� YLJHQW� UHJXODUj� HOV� XVRV� GH� OD� YLD� S~EOLFD� GHULYDWV� GH� O
DFWLYLWDW� GH� SURYHV�
HVSRUWLYHV�TXH�GLVFRUULQ�SHO�QXFOL�XUEj��
��&DStWRO�;,��&LUFXODFLy�GH�YHKLFOHV�SHVDQWV�L�GH�PHUFDGHULHV�SHULOORVHV��$UWLFOH�����&LUFXODFLy�GH�YHKLFOHV�SHVDQWV�����(V�SURKLEHL[� OD�FLUFXODFLy�GH�YHKLFOHV�SHVDQWV�DPE�XQD�PDVVD�Pj[LPD�DXWRULW]DGD� �00$��VXSHULRU�D�OHV����WRQHV��GH�OHV���D�OHV����KRUHV��SHU�OHV�YLHV�XUEDQHV�GHO�PXQLFLSL�GH�&ROOEDWy������6¶H[FHSWXD�G¶DTXHVWD�SURKLELFLy���D�� (OV� YHKLFOHV� G¶XQD� 00$� VXSHULRU� D� ��� WRQHV� GH� WUDQVSRUW� GHVWLQDW� D� VXEPLQLVWUDPHQW� R�WUHEDOOV� HQ� REUHV� L� H[FHSFLRQDOPHQW�� SUqYLD� DXWRULW]DFLy�� HOV� TXH� HV� GLULJHL[HQ� D� SXQWV� GH�
O¶LQWHULRU�GHO�PXQLFLSL�SHU�HIHFWXDU�RSHUDFLRQV�QHFHVVjULHV�GH�FjUUHJD�L�GHVFjUUHJD�SUzSLHV�GH�OD�
VHYD�DFWLYLWDW��
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�E��(OV�YHKLFOHV�G¶XQD�00$�VXSHULRU�D����WRQHV�TXH�FLUFXOLQ�SHOV�SROtJRQV�LQGXVWULDOV��
����(Q�WRWHV�OHV�YLHV�XUEDQHV�GHO�PXQLFLSL�GH�&ROOEDWy��HV�SURKLEHL[�HO�WUDQVSRUW�GH�PHUFDGHULHV�
SHULOORVHV��H[SORVLYHV�R� LQIODPDEOHV�HQ�WUjQVLW��DL[t�FRP�HO� WUDQVSRUW�GH�PpV�GH�������OLWUHV�GH�
SURGXFWHV�FRQWDPLQDQWV�GH�O
DLJXD���
(V�SHUPHW�O
DFFpV�D�OD�]RQD�QR�FRUUHVSRQHQW�D�O¶LOOD�GH�YLDQDQWV�GHOV�YHKLFOHV�SHVDQWV��FLVWHUQHV�
R� FRQWHQLGRUV� FLVWHUQHV� TXH� WUDQVSRUWLQ� PDWqULHV� SHULOORVHV� GHVWLQDGHV� DO� SURYHwPHQW�G
HVWDFLRQV�GH�VHUYHL�R�JDVROLQHUHV��VHPSUH�TXH�XWLOLW]LQ�HOV�LWLQHUDULV�G
HQWUDGD�L�GH�VRUWLGD�L�HOV�
KRUDULV� HVWLSXODWV� SHU� D� FDGD� HVWDFLy� GH� VHUYHL� SHU� GHVFDUUHJDU� SDUFLDOPHQW� R� WRWDO� OD� VHYD�FjUUHJD��(OV� LWLQHUDULV� L�KRUDULV�HV�GHWHUPLQDUDQ�SHU�GHFUHW�G
DOFDOGLD��D�SURSRVD�GH� OD�*XjUGLD�
PXQLFLSDO���
�(V� SHUPHW� OD� FLUFXODFLy� GH� YHKLFOHV� GH� WUDQVSRUW� GH� PDWqULHV� SHULOORVHV� SHU� DO� UHSDUWLPHQW� D�
GRPLFLOL�GH�FRQVXPLGRUV�GH�JDVRV�OLTXDWV�G
~V�GRPqVWLF�L�GH�JDV�RLO�SHU�D�FDOHIDFFLy��
�(V� SHUPHW� OD� FLUFXODFLy� GH� YHKLFOHV� GH� WUDQVSRUW� GH� PDWqULHV� SHULOORVHV� SHU� D� OD� GHVFjUUHJD�
SDUFLDO�R�WRWDO�GH�JDVRV�L�SURGXFWHV�QHFHVVDULV�SHU�DO�IXQFLRQDPHQW�GH�FHQWUHV�VDQLWDULV��VHPSUH�
TXH� XWLOLW]LQ� HOV� LWLQHUDULV� G
HQWUDGD� L� VRUWLGD� L� HOV� KRUDULV� HVWLSXODWV� SHU� D� FDGD� FHQWUH�� (OV�LWLQHUDULV�L�KRUDULV�HV�GHWHUPLQDUDQ�SHU�GHFUHW�G
$OFDOGLD��
����(OV�YHKLFOHV�SHVDQWV�DPE�XQD�00$�VXSHULRU�D����WRQHV�TXH�WLQJXLQ�OD�FLUFXODFLy�DXWRULW]DGD�DPE�GHVWLQDFLy� R� RULJHQ�D� SXQWV� GHWHUPLQDWV� R�D� SROtJRQV� LQGXVWULDOV� GHO� WHUPH�PXQLFLSDO� GH�
FROOEDWy�KDXUDQ�GH�VHJXLU�QHFHVVjULDPHQW�HOV� LWLQHUDULV�G
HQWUDGD� L�VRUWLGD� L�HOV�KRUDULV�TXH�HV�
GHWHUPLQLQ�SHU�GHFUHW�G
$OFDOGLD���$UWLFOH�����(VWDFLRQDPHQW�GH�YHKLFOHV�SHVDQWV�����'LQV�HO�WHUPH�PXQLFLSDO�GH�&ROOEDWy�QR�HV�SHUPHW�O
HVWDFLRQDPHQW�GH�YHKLFOHV�DPE�XQD�00$�
VXSHULRU� D� ���� WRQHV�� DL[t� FRP� WDPSRF� UHPROFV�� VHPLUHPROFV�� YHKLFOHV� DUWLFXODWV�� FDPLRQV�WUDFWRU��FDUDYDQHV��OOHYDW�HQ�HOV�HVSDLV�HVSHFLDOPHQW�DXWRULW]DWV��
����� (OV� HVSDLV� G
HVWDFLRQDPHQW� DXWRULW]DW� SHU� DOV� YHKLFOHV� HVPHQWDWV� D� O
DSDUWDW� DQWHULRU��V
HVWDEOLUDQ�PLWMDQoDQW�DFRUG�GH�O¶zUJDQ�FRPSHWHQW��
�
�7Ë72/�,,,��,1)5$&&,216�,�6$1&,216��&DStWRO�,��7LSLILFDFLy�GH�OHV�LQIUDFFLRQV��$UWLFOH�����4XDGUH�G
LQIUDFFLRQV�L�VDQFLRQV�/HV� DFFLRQV� X� RPLVVLRQV� FRQWUDULHV� D� DTXHVWD� 2UGHQDQoD� HV� FRQVLGHUDUDQ� LQIUDFFLRQV�DGPLQLVWUDWLYHV�� 6HUDQ� VDQFLRQDGHV� G¶DFRUG� DPE� DOOz� TXH� V¶HVWDEOHL[� HQ� HO� TXDGUH� DQQH[�� HO�
TXDO�FRQWp��SHU�DOWUD�EDQGD��OD�FRUUHVSRQHQW�FODVVLILFDFLy�GH�OHV�LQIUDFFLRQV�HQ�OOHXV��JUHXV�L�PROW�
JUHXV���
6HUj� G¶DSOLFDFLy� OD� FODVVLILFDFLy� GH� OD� JUDYHWDW� GH� OHV� LQIUDFFLRQV� FRQWLQJXGD� HQ� OHV� QRUPHV�
GLFWDGHV�SHU�DOWUHV�DGPLQLVWUDFLRQV�WHUULWRULDOV�TXDQ�HOV�FRUUHVSRQHQWV�WLSXV�VLJXLQ�DSOLFDEOHV�DO�WHUPH�PXQLFLSDO�GH�&ROOEDWy�
�$UWLFOH�����6DQFLRQV�����/HV� LQIUDFFLRQV� OOHXV� FRPSRUWDUDQ� VDQFLRQV�GH� ILQV� D����HXURV�� OHV�JUHXV�G¶HQWUH���� L� ����HXURV�� L� OHV�PROW�JUHXV�G¶HQWUH����� L�����HXURV��G¶DFRUG�DPE�HO�TXH�HVWDEOHL[�HO�5HLDO�'HFUHW�
/HJLVODWLX�����������PRGLILFDGD�SHU�/OHL����������GH����GH�QRYHPEUH�L�OHJLVODFLy�FRQFRUGDQW��/D�
WLSLILFDFLy�FRQFUHWD�GHOV�LPSRUWV�GH�FDGD�LQIUDFFLy��V¶HVWDEOHL[�D�O¶DQQH[�G¶DTXHVWD�2UGHQDQoD������4XDQ�HOV� IHWV�GHQXQFLDWV�SXJXLQ�FRPSRUWDU��D�PpV�GH� OD�PXOWD�� OD�VXVSHQVLy�GHO�SHUPtV�R�
OOLFqQFLD� GH� FRQGXLU�� R� UHWLUDGD� GH� SXQWV�� DTXHVWD� FLUFXPVWjQFLD� HV� IDUj� FRQVWDU� GXUDQW� OD�
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���

WUDPLWDFLy�GH�O¶H[SHGLHQW�VDQFLRQDGRU�L�VH¶Q�GRQDUj�WHVWLPRQL�D�O¶RUJDQLVPH�FRPSHWHQW��XQ�FRS�
OD�VDQFLy�VLJXL�IHUPD��
����/HV�LQIUDFFLRQV�SRGUDQ�EHQHILFLDU�VH�G¶XQ�GHVFRPSWH�GHO�����GH�O¶LPSRUW�GH�OD�PXOWD�VREUH�OD�
TXDQWLD� FRUUHVSRQHQW� TXH� V¶KDJL� FRQVLJQDW� FRUUHFWDPHQW� HQ� OD� EXWOOHWD� GH� OD� GHQ~QFLD� SHU�
O¶DJHQW��R��HQ�HO�VHX�GHIHFWH��HQ�OD�QRWLILFDFLy�SRVWHULRU�GH�OD�UHIHULGD�GHQ~QFLD�H[SHGLGD�GLQV�GH�OD�IDVH�G¶LQVWUXFFLy�GH�O¶H[SHGLHQW�VDQFLRQDGRU��
�
/HV�FRQGLFLRQV�� WHUPLQL� L�HIHFWHV�GH� O¶DERQDPHQW�GH� OHV�PXOWHV�DPE� OD� UHGXFFLy� LQGLFDGD�VHUj�O¶HVWDEOHUW�DO�5HLDO�'HFUHW�/HJLVODWLX�����������GH���GH�PDUo��PRGLILFDW�SHU�/OHL����������GH����
GH�QRYHPEUH�SHO�TXDO�V¶DSURYD�HO�7H[W�DUWLFXODW�GH�OD�/OHL�VREUH�7UjQVLW��FLUFXODFLy�GH�YHKLFOHV�D�PRWRU� L�VHJXUHWDW�YLDO��R�QRUPD�TXH�HO�VXEVWLWXHL[L��$L[t�� O¶DERQDPHQW�DQWLFLSDW�DPE�OD�UHGXFFLy�
DVVHQ\DODGD�LPSOLFD� OD�UHQXQFLD�D� IRUPXODU�DOÂOHJDFLRQV� L� OD� WHUPLQDFLy�GHO�SURFHGLPHQW�VHQVH�
QHFHVVLWDW� GH� GLFWDU� UHVROXFLy� H[SUHVVD� �H[FHSWH� HQ� HOV� VXSzVLWV� HQ� TXq� IRV� SURFHGHQW� OD�VXVSHQVLy� GHO� SHUPtV� R� OOLFqQFLD� GH� FRQGXLU�� L� DL[z�� VHQVH� SHUMXGLFL�� G¶LQWHUSRVDU� HO� UHFXUV�
FRUUHVSRQHQW��
����/D�ERQLILFDFLy�TXH�HQ�FDGD�PRPHQW�V¶HVWDEOHL[L�HQ�OD�QRUPDWLYD�HVWDWDO��TXH�HQ�O¶DFWXDOLWDW�pV�
GHO�����HQYHUV� OD�TXDQWLWDW� IL[DGD�FRUUHFWDPHQW�HQ�HO�EXWOOHWt�GH�GHQ~QFLD�SHU� O¶DJHQW��R�HQ�HO�
VHX�GHIHFWH�� HQ� OD�QRWLILFDFLy�FXUVDGD�SHU� O¶LQVWUXFWRU�� VHPSUH�TXH�HO� SDJDPHQW� V¶HIHFWXw� GLQV�GHOV����GLHV�QDWXUDOV�VHJ�HQWV�D�DTXHOO�HQ�TXq�HV�SUDFWLTXL� OD�QRWLILFDFLy��VHUj�DSOLFDEOH�D� OHV�
LQIUDFFLRQV�JUHXV�L�PROW�JUHXV��
�/¶DERQDPHQW�DQWLFLSDW�DPE�OD�UHGXFFLy�DVVHQ\DODGD�LPSOLFD�OD�UHQXQFLD�D�IRUPXODU�DOÂOHJDFLRQV�L�
OD� WHUPLQDFLy� GHO� SURFHGLPHQW� VHQVH� QHFHVVLWDW� GH� GLFWDU� UHVROXFLy� H[SUHVVD� �H[FHSWH� TXH�
SURFHGHL[L�LPSRVDU�OD�VXVSHQVLy�GHO�SHUPtV�R�OOLFqQFLD�GH�FRQGXLU��L�VHQVH�SHUMXGLFL��G¶LQWHUSRVDU�HO�UHFXUV�FRUUHVSRQHQW��
�
�&DStWRO� ,,�� ,QIUDFFLRQV� GH� SUHFHSWHV� FRQWLQJXWV� HQ� QRUPDWLYD� GLFWDGD� SHU� DOWUHV�DGPLQLVWUDFLRQV�WHUULWRULDOV���$UWLFOH�����7LSLILFDFLy�L�VDQFLy��/HV� LQIUDFFLRQV� FRQWLQJXGHV� HQ� HO� 5HLDO� 'HFUHW� ����������� GH� ��� GH� QRYHPEUH�� SHO� TXDO�
V¶DSURYD�HO�5HJODPHQW�JHQHUDO�GH�FLUFXODFLy�FRPHVHV�GLQV�GH�O¶jPELW�G¶DSOLFDFLy�GH�OD�SUHVHQW�
RUGHQDQoD�VHUDQ�VDQFLRQDGHV�G¶DFRUG�DPE�O¶DSDUWDW��U�GHO�TXDGUH�G¶LQIUDFFLRQV�GHO�SUHVHQW�WH[W��$L[t�PDWHL[�� OHV�LQIUDFFLRQV�FRQWLQJXGHV�HQ�HO�5HLDO�'HFUHW�/HJLVODWLX�����������GH���GH�PDUo��
SHO� TXDO� V¶DSURYD� HO� 7H[W� DUWLFXODW� GH� OD� /OHL� VREUH� 7UjQVLW�� FLUFXODFLy� GH� YHKLFOHV� D� PRWRU� L�
VHJXUHWDW� YLDO��PRGLILFDGD� SHU� OOHL� ��������� GH� ��� GH� QRYHPEUH� HV� VDQFLRQDUDQ� G¶DFRUG� DPE�O¶DSDUWDW��Q�GHO�TXDGUH�G¶LQIUDFFLRQV�DQQH[�D�OD�SUHVHQW�RUGHQDQoD��
�
/HV� QRYHV� LQIUDFFLRQV� TXH� V¶LQFRUSRULQ� HQ� OHV� QRUPHV� GLFWDGHV� SHU� DOWUHV� DGPLQLVWUDFLRQV�WHUULWRULDOV��GH�MHUDUTXLD�VXSHULRU�DO�SUHVHQW�UHJODPHQW�� L�TXH�DIHFWLQ�D�OHV�YLHV�TXH�VyQ�REMHFWH�
GH�UHJXODFLy�HQ�OD�SUHVHQW�RUGHQDQoD�VHUDQ�GLUHFWDPHQW�DSOLFDEOHV�DO�PXQLFLSL�GH�&ROOEDWy���3HU�
DTXHVWV�VXSzVLWV��HOV� LPSRUWV�TXH�FRUUHVSRQGUDQ�D� OHV�PXOWHV�VHUDQ�HOV� LQGLFDWV�VHJXLGDPHQW��DWHQHQW�D�OD�JUDYHWDW�GH�OD�LQIUDFFLy��
�
D��,QIUDFFLRQV�OOHXV��ILQV�D�����HXURV�E��,QIUDFFLRQV�JUHXV������HXURV�
F��,QIUDFFLRQV�PROW�JUHXV������HXURV�
�/D�UHVWD�GH�FRQVHT�qQFLHV�TXH�HV�SXJXLQ�GHULYDU�GH�OHV�LQIUDFFLRQV�SUHYLVWHV�HQ�DTXHOOV�WH[WRV�
VHUDQ�OHV�TXH�HQ�HOOV�V¶LQGLTXLQ��VXVSHQVLy�OOLFqQFLD�R�SHUPtV�GH�FRQGXLU�L�SqUGXD�GH�SXQWV����
/D� LPSRVLFLy� GH� VDQFLRQV� SHU� LQIUDFFLRQV� TXH� FRPSRUWLQ� OD� SqUGXD� GH� SXQWV� GHWHUPLQDUj� OD�
FRPXQLFDFLy� SHU� SDUW� GH� O¶DMXQWDPHQW�� R� DOWUH� RUJDQLVPH� H[SUHVVDPHQW� GHOHJDW� D� DTXHVWV�HIHFWHV��D�OD�3UHIHFWXUD�SURYLQFLDO�GH�WUjQVLW�GH�OD�FRUUHVSRQHQW�LQIUDFFLy��XQ�FRS�OD�VDQFLy�KDJL�
DGTXLULW� IHUPHVD��$TXHVW�RUJDQLVPH�SURFHGLUj�D�OD�GHWUDFFLy�GHOV�SXQWV�LQGLFDWV�D�FDGD�VDQFLy�
VHJRQV�HO�TXDGUH�DQQH[��TXDQ�VLJXL�HVFDLHQW��
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�
/D� LPSRVLFLy�GH�VDQFLRQV�SHU� LQIUDFFLRQV�TXH�FRPSRUWLQ��SURSRVWD�GH�VXVSHQVLy�GHO�SHUPtV�R�
OOLFqQFLD� SHU� FRQGXLU�� FRPSRUWDUj� DL[t� PDWHL[� OD� FRPXQLFDFLy� SHU� SDUW� GH� O¶DMXQWDPHQW�� X�RUJDQLVPH� H[SUHVVDPHQW� GHOHJDW�� D� OD� 3UHIHFWXUD� SURYLQFLDO� GH� WUjQVLW� GH� OD� FRUUHVSRQHQW�
LQIUDFFLy��XQ�FRS�OD�VDQFLy�KDJL�DGTXLULW�IHUPHVD�L�DOV�HIHFWHV�HVFDLHQWV��
��&DStWRO�,,,��3URFHGLPHQW�VDQFLRQDGRU��$UWLFOH�����1RUPDWLYD�DSOLFDEOH��(O�SURFHGLPHQW�VDQFLRQDGRU�HV�UHJLUj�SHU�OHV�VHJ�HQWV�QRUPHV��
5HLDO�'HFUHW�/HJLVODWLX�����������GH���GH�PDUo�� SHO� TXDO� V¶DSURYD�HO�7H[W� DUWLFXODW� GH� OD�/OHL�
VREUH�7UjQVLW��FLUFXODFLy�GH�YHKLFOHV�D�PRWRU�L�VHJXUHWDW�YLDO��PRGLILFDW�SHU�/OHL����������GH����GH�QRYHPEUH�R�QRUPD�TXH�HO�VXEVWLWXHL[L�
5HLDO� 'HFUHW� ���������� GH� ��� GH� IHEUHU�� SHO� TXDO� V¶DSURYD� HO� 5HJODPHQW� GHO� SURFHGLPHQW�
VDQFLRQDGRU�HQ�PDWqULD�GH�WUjQVLW��FLUFXODFLy�GH�YHKLFOHV�D�PRWRU�L�VHJXUHWDW�YLjULD��R�QRUPDWLYD�TXH�HO�VXEVWLWXHL[L��
'H�IRUPD�FRPSOHPHQWjULD�VHUDQ�G¶DSOLFDFLy�HOV�SULQFLSLV�FRQWLQJXWV�HQ�OD�/OHL����������GH����GH�
QRYHPEUH�� UHJXODGRUD� GHO� 5qJLP� -XUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO� SURFHGLPHQW�DGPLQLVWUDWLX�FRP~���$UWLFOH�����&RPSHWqQFLD��/D�FRPSHWqQFLD�SHU�D� OD� LPSRVLFLy�GH�VDQFLRQV�SHU�DFWXDFLRQV�TXH�FRQWUDYLQJXLQ� OHV�QRUPHV�
FRQWLQJXGHV�HQ�DTXHVWD�2UGHQDQoD�L�OD�UHVWD�GH�OD�QRUPDWLYD�GH�WUjQVLW��FLUFXODFLy�GH�YHKLFOHV�GH�PRWRU� L� VHJXUHWDW� YLjULD�� FRUUHVSRQ� D� O¶DOFDOGH�VVD� GH� O¶$MXQWDPHQW� GH�&ROOEDWy�� TXL� SRGUj�
GHOHJDU�DTXHVWD�FRPSHWqQFLD�HQ�DOJXQ�DOWUH�PHPEUH�GH�OD�FRUSRUDFLy��
�$� EDQGD�GH� OD� LPSRVLFLy� GH� OD� VDQFLy� L� UHVWD� GH�PHVXUHV�SUHYLVWHV� HQ� HOV� TXDGUHV�DQQH[HV��
O
DMXQWDPHQW�SRGUj�DGRSWDU�OHV�PHVXUHV�TXH�VLJXLQ�HVFDLHQWV�SHU�D�OD�UHVWDXUDFLy�GH�OD�UHDOLWDW�ItVLFD� DOWHUDGD� L� GH� O
RUGUH� MXUtGLF� LQIULQJLW�� DPE� O
H[HFXFLy� VXEVLGLjULD� D� FjUUHF� GH� O
LQIUDFWRU� L�
O
H[DFFLy�GH�OHV�WD[HV�R�SUHXV�S~EOLFV�PHULWDWV��
�$UWLFOH�����ÑUJDQ�LQVWUXFWRU��/D� LQVWUXFFLy� GHOV� SURFHGLPHQWV� VDQFLRQDGRUV� GHULYDGHV�GH� OHV� LQIUDFFLRQV� FRQWLQJXGHV�HQ� OD�SUHVHQW�RUGHQDQoD�FRUUHVSRQGUj�D�OD�SHUVRQD�QRPHQDGD�D�DTXHVWV�HIHFWHV�SHU�O¶$OFDOGH�VVD���',6326,&,Ï�$'',&,21$/��/HV�LQIUDFFLRQV�FRUUHVSRQHQWV�D�QRUPHV�VREUH�WUjQVLW��FLUFXODFLy�GH�YHKLFOHV�D�PRWRU��VHJXUHWDW�
YLjULD�� UHFROOLGHV� HQ� HO� 5HLDO� 'HFUHW� /HJLVODWLX� ���������� GH� �� GH� PDUo�� VHJRQV� PRGLILFDFLy�GRQDGD� SHU� OOHL� ��������� GH� ��� GH� QRYHPEUH�� TXH� QR� HVWLJXLQ� UHFROOLGHV� HQ� OD� SUHVHQW�
RUGHQDQoD�TXDQ�KDJLQ�HVWDW�FRPHVHV�HQ�YLHV�GH�WLWXODULWDW�PXQLFLSDO��R�HQ�WHUUHQ\V�GH�WLWXODULWDW�
SULYDGD��VLWXDWV�GLQV�GHO� WHUPH�PXQLFLSDO�GH�&ROOEDWy��TXH�VLJXLQ�XWLOLW]DWV�SHU�XQD�FROÂOHFWLYLWDW�LQGHWHUPLQDGD� G¶XVXDULV�� VHUDQ� VDQFLRQDGHV� SHU� O¶DOFDOGH� R� UHJLGRU� GHOHJDW�� VHPSUH� L� TXDQ�
DTXHVWD�FRPSHWqQFLD�QR�HVWLJXL�H[SUHVVDPHQW�DWULEXwGD�D�XQD�DOWUD�DGPLQLVWUDFLy���(Q�WRW�DOOz�QR�UHJXODW�HQ�DTXHVWD�RUGHQDQoD��VHUj�DSOLFDEOH�O¶HVWDEOHUW�DO�5HLDO�'HFUHW�/HJLVODWLX�
����������GH���GH�PDUo��VHJRQV�PRGLILFDFLy�GRQDGD�SHU�OOHL����������GH����GH�QRYHPEUH��7H[W�
DUWLFXODW� GH� OD� /OHL� VREUH� 7UjQVLW�� FLUFXODFLy� GH� YHKLFOHV� D� PRWRU� L� VHJXUHWDW� YLDO� L� OHJLVODFLR�FRQFRUGDQW���',6326,&,Ï�'(52*$7Ñ5,$��5HVWHQ�GHURJDGHV�OHV�DQWHULRUV�GLVSRVLFLRQV�PXQLFLSDOV�TXH�V¶RSRVLQ�D�DTXHVWD�RUGHQDQoD��HQ�HVSHFLDO�O¶2UGHQDQoD�5HJXODGRUD�GH�OD�FLUFXODFLy�GH�YHKLFOHV�D�PRWRU��Q~P������H[FHSWH�HQ�HOV�
H[WUHPV�D�TXq�ID�UHIHUqQFLD�OD�GLVSRVLFLy�WUDQVLWzULD���
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�',/,*Ê1&,$�SHU�D�IHU�FRQVWDU�TXH�HO�3OH�GH�OD�&RUSRUDFLy��HQ�VHVVLy�RUGLQjULD�GH�GDWD�
��
�

1RUP� $UW� $S� 6XE�1��'HVFULSFLy� ,PSRUW� %R� ([� 3XQWV�

5*&� �� �� �� �� &RPSRUWDU�VH� O
XVXDUL� GH� OD� YLD� GH�PDQHUD� TXH� HV� GHVWRUED�
LQGHJXGDPHQW�OD�FLUFXODFLy�� ������¼� &� 1� ��

5*&� �� �� �� �� &RPSRUWDU�VH�O
XVXDUL�GH�OD�YLD�GH�PDQHUD�TXH�HV�FDXVD�SH�ULOO�
D�OHV�SHUVRQHV�� ������¼� &� 1� ��

5*&� �� �� �� �� &RPSRUWDU�VH� O
XVXDUL� GH� OD� YLDGH� PDQHUD� TXH� HV� FDXVHQ�
PROqVWLHV�LQQHFHVVjULHV�D�OHV�SHUVRQHV�� ������¼� &� 1� ��

5*&� �� �� �� �� &RPSRUWDU�VH� O
XVXDUL� GH� OD� YLD� GH� PDQHUD� TXH� HV� FDXVHQ�
SHUMXGLFLV�D�OHV�SHUVRQHV�� ������¼� &� 1� ��

5*&� �� �� �� �� &RPSRUWDU�VH� O
XVXDUL� GH� OD� YLD� GH� PDQHUD� TXH� HV� FDXVHQ�
GDQ\V�DOV�EpQV�� ������¼� &� 1� ��

5*&� �� ��� �� �� /OHQoDU�� GLSRVLWDU� R� DEDQGRQDU� VREUH� OD� YLD� REMHFWHV� R�
PDWqULHV�TXH�SXJXLQ�GHVWRUEDU�OD�OOLXUH�FLUFXODFLy�� ������¼� &� 1� ��

5*&� �� ��� �� �� /OHQoDU�� GLSRVLWDU� R� DEDQGRQDU� VREUH� OD� YLD� REMHFWHV� R�
PDWqULHV�TXH�SXJXLQ�GHVWRUEDU�OD�SDUDGD�R�O
HVWDFLRQDPHQW�� ������¼� &� 1� ��

5*&� �� ��� �� �� /OHQoDU�� GLSRVLWDU� R� DEDQGRQDU� VREUH� OD� YLD� REMHFWHV� R�
PDWqULHV�TXH�SXJXLQ�IHU�SHULOORVD�OD�FLUFXODFLy�� ������¼� &� 1� ��

5*&� �� ��� �� �� /OHQoDU�� GLSRVLWDU� R� DEDQGRQDU� VREUH� OD� YLD� REMHFWHV� R�
PDWqULHV�TXH�SXJXLQ�IHU�SHULOORVD�OD�SDUDGD�R�O
HVWDFLR�QDPHQW� ������¼� &� 1� ��

5*&� �� ��� �� �� /OHQoDU�� GLSRVLWDU� R� DEDQGRQDU� VREUH� OD� YLD� REMHFWHV� R�
PDWqULHV�TXH�SXJXLQ�GHWHULRUDU�OHV�VHYHV�LQVWDO�ODFLRQV�� ������¼� &� 1� ��

5*&� �� ��� �� �� /OHQoDU�� GLSRVLWDU� R� DEDQGRQDU� VREUH� OD� YLD� REMHFWHV� R�
PDWqULHV�TXH�SXJXLQ�GHWHULRUDU�OD�� ������¼� &� 1� ��

5*&� �� ��� �� ��
/OHQoDU�� GLSRVLWDU� R� DEDQGRQDU� VREUH� OD� YLD� REMHFWHV� R�
PDWqULHV� TXH� SXJXLQ� SURGXLU� HIHFWHV� TXH� PRGLILTXLQ� OHV�
FRQGLFLRQV�DGLHQWV�SHU�FLUFXODU�

������¼� &� 1� ��

5*&� �� ��� �� ��
/OHQoDU�� GLSRVLWDU� R� DEDQGRQDU� VREUH� OD� YLD� REMHFWHV� R�
PDWqULHV� TXH� SXJXLQ� SURGXLU� HIHFWHV� TXH� PRGLILTXLQ� OHV�
FRQGLFLRQV�DGLHQWV�SHU�SDUDU�R�HVWDFLRQDU�

������¼� &� 1� ��
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5*&� �� ��� �� ��
/OHQoDU�� GLSRVLWDU� R� DEDQGRQDU� VREUH� OD� YLD� REMHFWHV� R�
PDWqULHV�TXH�SXJXLQ�SURGXLU�HQ� OHV�VHYHV� LPPHGLDFLRQV�HIHF�
WHV�TXH�PRGLILTXLQ�OHV�FRQGLFLRQV�DGLHQWV�SHU�FLUFXODU�

������¼� &� 1� ��

5*&� �� ��� �� ���
/OHQoDU��GLSRVLWDU�R�DEDQGRQDU�VREUH� OD�YLD�REMHFWHV�R�PDWHU�
LHV�TXH�SXJXLQ�GHVWRUEDU� OD�SDUDGD�R� O
HVWDFLRQDPHQW��GHL[DU�
YHKLFOH�D�OD�YLD�S~EOLFD�DPE�VtPSWRPHV�G
DEDQGRQDPHQW��

������¼� &� 1� ��

5*&� �� ��� �� ���
/OHQoDU��GLSRVLWDU�R�DEDQGRQDU�VREUH� OD�YLD�REMHFWHV�R�PDWHU�
LHV�TXH�SXJXLQ�GHVWRUEDU� OD�SDUDGD�R� O
HVWDFLRQDPHQW��GHL[DU�
YHKLFOH�D�OD�YLD�S~EOLFD�DPE�VtPSWRPHV�G
DEDQGRQDPHQW��

������¼� &� 1� ��

5*&� �� ��� �� �� ,QVWDO�ODU� D� OD� YLD� DSDUHOOV�� LQVWDO�ODFLRQV� R� FRQVWUXFFLRQV� TXH�HQWRUSHL[HQ�OD�FLUFXODFLy�� ������¼� &� 1� ��

5*&� �� ��� �� �� 5HDOLW]DU� D� OD� YLD� ILOPDFLRQV�� HQTXHVWHV� R� DVVDMRV� TXH� HQ�
WRUSHL[HQ�OD�FLUFXODFLy�� ������¼� &� 1� ��

5*&� �� ��� �� �� &UHDU� XQ� REVWDFOH� R� SHULOO� D� OD� YLD� L� QR� DGRSWDU� OHV�PHVXUHV�
QHFHVVjULHV�SHU�IHU�OR�GHVDSDUqL[HU�FRP�PpV�DYLDW�PLOORU�� ������¼� &� 1� ��

5*&� �� ��� �� �� &UHDU� XQ� REVWDFOH� R� SHULOO� D� OD� YLD� L� QR� DGRSWDU� OHV�PHVXUHV�
QHFHVVjULHV�SHUTXq�SXJXL�VHU�DGYHUWLW�SHU�OD�UHVWD�G
XVXDULV�� ������¼� &� 1� ��

5*&� �� ��� �� �� &UHDU� XQ� REVWDFOH� R� SHULOO� D� OD� YLD� L� QR� DGRSWDU� OHV�PHVXUHV�
QHFHVVjULHV�SHUTXq�QR�GLILFXOWL�OD�FLUFXODFLy�� ������¼� &� 1� ��

5*&� �� ��� �� �� 1R�VHQ\DOLW]DU�GH� IRUPD�HILFDo�XQ�REVWDFOH�R�SHULOO�FUHDW�D� OD�
YLD��SHU�DYLVDU�TXH�KL�pV�� ������¼� &� 1� ��

5*&� �� ��� �� ��
'HWHQLU�� SDUDU� R� HVWDFLRQDU� XQ� YHKLFOH� GHVWLQDW� D� VHUYHLV�
G
XUJqQFLD� R� DVVLVWqQFLD� PHFjQLFD� HQ� OORF� GLIHUHQW� GHO� IL[DW�
SHOV�DJHQWV�GH�O
DXWRULWDW�

������¼� &� 1� ��

5*&� �� ��� �� ��
&LUFXODU� DPE� XQ� YHKLFOH� TXH� HPHW� SHUWRUEDFLRQV�
HOHFWURPDJQqWLTXHV��DPE�XQV�QLYHOOV�G
HPLVVLy�GH�VRUROOV�SHU�
GDPXQW�GHOV�OtPLWV�UHJODPHQWDULV�

������¼� &� 1� ��

5*&� �� ��� �� �� (PHWUH�JDVRV�R�IXPV�SHU�GDPXQW�GHOV�OtPLWV�UHJODPHQWDULV��� ������¼� &� 1� ��

5*&� �� ��� �� ��
1R� FRO�ODERUDU�� HO� FRQGXFWRU� GHO� YHKLFOH� UHVVHQ\DW�� HQ� OHV�
SURYHV�GH�GHWHFFLy�GH�SRVVLEOHV�GHILFLqQFLHV�HQ� O
HPLVVLy�GH�
SHUWRUEDFLRQV�HOHFWURPDJQqWLTXHV��VRUROOV��JDVRV�R�IXPV�

������¼� &� 1� ��

5*&� �� ��� �� �� &LUFXODU� DPE� H[SXOVLy� OOLXUH� GH� JDVRV�� VHQVH� HO� GLVSRVLWLX�
VLOHQFLDGRU�G
H[SORVLRQV�� ������¼� &� 1� ��

5*&� �� ��� �� �� &LUFXODU�DPE�HO�VLOHQFLDGRU�LQFRPSOHW��LQDGHTXDW�R�GHWHULRUDW�� ������¼� &� 1� ��

5*&� �� ��� �� �� &LUFXODU� H[SXOVDQW� HOV� JDVVRV� GHO� PRWRU� D� WUDYpV� G
XQ� WXE�
UHVVRQDGRU�� ������¼� &� 1� ��



�

���

5*&� �� ��� �� ��
&LUFXODU� DPE� HO� YHKLFOH� UHVVHQ\DW�� GH� FRPEXVWLy� LQWHUQD��
VHQVH� HO� GLVSRVLWLX� TXH� HYLWD� OD� SURMHFFLy� GHVFHQGHQW�� D�
O
H[WHULRU��GHO�FRPEXVWLEOH�QR�FUHPDW�

������¼� &� 1� ��

5*&� �� ��� �� ��
&LUFXODU� DPE� HO� YHKLFOH� UHVVHQ\DW�� GH� FRPEXVWLy� LQWHUQD��
OOHQoDQW� IXPV�TXH�SRGHQ�GLILFXOWDU� OD�YLVLELOLWDW�DOV�FRQGXFWRUV�
G
DOWUHV�YHKLFOHV�R�UHVXOWDU�QRFLXV�

������¼� &� 1� ��

5*&� �� ��� �� ��
(PHWUH�TXDOVHYRO� FRQWDPLQDQW�D� OD� YLD�SHU�XQ� IRFXV�HPLVVRU�
GLIHUHQW� G
XQ� YHKLFOH� GH� PRWRU�� SHU� GDPXQW� GHOV� QLYHOOV�
HVWDEOHUWV�

������¼� &� 1� ��

5*&� �� ��� �� �� ,QVWDO�ODU� XQ� DERFDGRU� G
HVFRPEUHULHV� L� UHVLGXV� GLQV� GH� OD�
]RQD�G
DIHFFLy�GH�OD�FDUUHWHUD�� ������¼� &� 1� ��

5*&� �� ��� �� ��
,QVWDO�ODU� XQ� DERFDGRU� G
HVFRPEUHULHV� L� UHVLGXV� GLQV� GH� OD�
]RQD� G
DIHFFLy� GH� OD� FDUUHWHUD�� DPE� SHULOO� TXH� HO� IXP� GH� OD�
VHYD�LQFLQHUDFLy�DUULEL�D�OD�PDWHL[D�

������¼� &� 1� ��

5*&� �� ��� �� �� 7UDQVSRUWDU��HQ�HO�YHKLFOH�UHVVHQ\DW��XQ�QRPEUH�GH�SHUVRQHV�
VXSHULRU�DO�GH�SODFHV�DXWRULW]DGHV�� ������¼� &� 1� ��

5*&� �� ��� �� �� 1R� WHQLU�� XQ� YHKLFOH� GH� VHUYHL� S~EOLF� R� DXWRE~V�� OD� SODFD�LQWHULRU�TXH�DVVHQ\DOD�HO�QRPEUH�GH�SODFHV�� ������¼� &� 1� ��

5*&� �� ��� �� �� 7UDQVSRUWDU� SHUVRQHV� L�R� HTXLSDWJHV� GH� PDQHUD� TXH� VH�
H[FHGD�OD�PPD�GHO�YHKLFOH�� ������¼� &� 1� ��

5*&� ��� ��� �� �� 7UDQVSRUWDU� SHUVRQHV� HQ� XQ� OORF� GLIHUHQW� GHO� TXH� WHQHQ�GHVWLQDW�L�FRQGLFLRQDW�HQ�HOV�YHKLFOHV�� ������¼� &� 1� ��

5*&� ��� ��� �� ��
3RUWDU� LQVWDO�ODGD� XQD� SURWHFFLy� GH� OD� FjUUHJD� HQ� XQ� YHKLFOH�
DXWRULW]DW� SHU� WUDQVSRUWDU� VLPXOWjQLDPHQW� SHUVRQHV� L� FjUUHJD��
GH�PDQHUD�TXH�OD�FjUUHJD�GHVWRUED�HOV�VHXV�RFXSDQWV�

������¼� &� 1� ��

5*&� ��� ��� �� ��
3RUWDU� LQVWDO�ODGD� XQD� SURWHFFLy� GH� OD� FjUUHJD� HQ� XQ� YHKLFOH�
DXWRULW]DW�SHU�WUDQVSRUWDU�SHUVRQHV�L�FjUUHJD�GH�PDQHUD�TXH�OD�
FjUUHJD�SRW�GDQ\DU�HOV�RFXSDQWV�HQ�FDV�GH�VHU�SURMHFWDGD�

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R�HIHFWXDU�� HO� FRQGXFWRU� G
XQ� YHKLFOH� GH� WUDQVSRUW� FRO�OHFWLX�
GH�SHUVRQHV��XQD�SDUDGD�WDQ�D�OD�YRUD�FRP�VLJXL�SRVVLEOH�GHO�
FRVWDW�GUHW�GH�OD�FDOoDGD�

������¼� &� 1� ��

5*&� ��� ��� �� ��
(IHFWXDU�� HO� FRQGXFWRU� G
XQ� YHKLFOH� GH� WUDQVSRUW� FRO�OHFWLX� GH�
SHUVRQHV��SDUDGHV�L�DUUHQFDGHV�DPE�VDFVHMDGHV�R�PRYLPHQWV�
EUXVFRV�

������¼� &� 1� ��

5*&� ��� ��� �� ��
5HDOLW]DU��HO� FRQGXFWRU�G
XQ�YHKLFOH�GH� WUDQVSRUW�FRO�OHFWLX�GH�
SHUVRQHV�� DFWHV� TXH� HO� SRGHQ� GLVWUHXUH� GXUDQW� OD�PDU[D� GHO�
YHKLFOH�

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R� YHWOODU�� HO� FRQGXFWRU� L�R� OD� SHUVRQD� HQFDUUHJDGD� G
XQ�
WUDQVSRUW�FRO�OHFWLX�GH�SHUVRQHV��SHU�OD�VHJXUHWDW�GHOV�YLDWJHUV�
GXUDQW�OD�PDU[D��OHV�SXMDGHV�R�OHV�EDL[DGHV�

������¼� &� 1� ��

5*&� ��� ��� $� �� 'LVWUHXUH�� HO� YLDWJHU� G
XQ� YHKLFOH� GH� WUDQVSRUW� FRO�OHFWLX� GH�SHUVRQHV��HO�FRQGXFWRU�GHO�YHKLFOH�GXUDQW�OD�PDU[D�� ������¼� &� 1� ��



�

���

5*&� ��� ��� %� ��
(QWUDU�R�VRUWLU�GHO�YHKLFOH��HO�YLDWJHU�G
XQ�YHKLFOH�GH�WUDQVSRUW�
FRO�OHFWLX� GH� SHUVRQHV�� SHU� XQ� OORF� GLIHUHQW� GHO� TXH� KL� KD�
GHVWLQDW�SHU�IHU�KR�

������¼� &� 1� ��

5*&� ��� ��� &� �� (QWUDU�DO�YHKLFOH��HO�YLDWJHU�G
XQ�YHKLFOH�GH�WUDQVSRUW�FRO�OHFWLX�GH�SHUVRQHV��TXDQ�V
KD�DYLVDW�TXH�HVWj�FRPSOHW�� ������¼� &� 1� ��

5*&� ��� ��� '� ��
'LILFXOWDU� LQQHFHVjULDPHQW�HO�SDV�SHU� OORFV�GHVWLQDWV�DO� WUjQVLW�
GH�SHUVRQHV��HO�YLDWJHU�G
XQ�YHKLFOH�GH�WUDQVSRUW�FRO�OHFWLX�GH�
SHUVRQHV�

������¼� &� 1� ��

5*&� ��� ��� (� �� 3RUWDU�� HO� YLDWJHU� G
XQ� YHKLFOH� GH� WUDQVSRUW� FRO�OHFWLX� GH�SHUVRQHV��TXDOVHYRO�DQLPDO�H[FHSWH�HOV�FDVRV�DXWRULW]DWV�� ������¼� &� 1� ��

5*&� ��� ��� )� ��
3RUWDU�PDWHULHV�R�REMHFWHV�SHULOORVRV��HO�YLDWJHU�G
XQ�YHKL�FOH�
GH� WUDQVSRUW� FRO�OHFWLX� GH� SHUVRQHV�� HQ� FRQGLFLRQV� GLIH� UHQWV�
GH�OHV�HVWDEOHUWHV�SHU�OD�UHJXODFLy�HVSHFtILFD�

������¼� &� 1� ��

5*&� ��� ��� *� ��
'HVDWHQGUH�� HO� YLDWJHU� G
XQ� YHKLFOH� GH� WUDQVSRUW� FRO�OHFWLX� GH�
SHUVRQHV�� OHV� LQVWUXFFLRQV� TXH�� VREUH� HO� VHUYHL�� GRQLQ� HO�
FRQGXFWRU�R�OD�SHUVRQD�HQFDUUHJDGD�GHO�YHKLFOH�

������¼� &� 1� ��

5*&� ��� ��� �� �� &LUFXODU�� PpV� G
XQD� SHUVRQD�� HQ� XQ� FLFOH� IDEULFDW� SHU� D� XQD�
VROD�SHUVRQD�� ������¼� &� 1� ��

5*&� ��� ��� �� �� &RQGXLU�XQ�FLFOH� WUDQVSRUWDQW�XQ�SDVVDWJHU�PHQRU�GH���DQ\V�
VHQVH�WHQLU�O
HGDW�UHTXHULGD�SHU�D�IHU�KR�� ������¼� &� 1� ��

5*&� ��� ��� �� �� &RQGXLU�XQ�FLFOH� WUDQVSRUWDQW�XQ�SDVVDWJHU�PHQRU�GH���DQ\V�
VHQVH�WHQLU�LQVWDO�ODW�XQ�VHLHQW�DGGLFLRQDO�KRPRORJDW�� ������¼� &� 1� ��

5*&� ��� ��� �� ��
&LUFXODU��HO�SDVVDWJHU�G
XQ�FLFORPRWRU�R�PRWRFLFOHWD��VHQVH�GXU�
XQD�FDPD�D�FDGD�FRVWDW�GHO�FLFORPRWRU�R�PRWRFLFOHWD�QL�DPE�
HOV�SHXV�UHFRO]DWV�DOV�UHSRVDSHXV�ODWHUDOV�

������¼� &� 1� ��

5*&� ��� ��� �� �� &LUFXODU�� HO� SDVVDWJHU� G
XQ� FLFORPRWRU� R� G
XQD�PRWRFLFOHWD�� D�
O
HQWUHPLJ�GHO�FRQGXFWRU�L�HO�PDQLOODU�� ������¼� &� 1� ��

5*&� ��� ��� $� ��
&LUFXODU�DPE�XQ�YHKLFOH�DPE�XQD�FjUUHJD�TXH�SRW�DUURVVHJDU��
VH�� FDXUH� VREUH� OD� YLD� R� GHVSODoDU�VH� GH�PDQHUD�SHULOORVD�D�
FDXVD�GHO�VHX�FRQGLFLRQDPHQW�

������¼� &� 1� ��

5*&� ��� ��� %� ��
&LUFXODU� DPE� XQ� YHKLFOH� DPE� XQD� FjUUHJD� TXH� SRW�
FRPSURPHWUH� O
HVWDELOLWDW� GHO� YHKLFOH� D� FDXVD� GHO� VHX�
FRQGLFLRQDPHQW��

������¼� &� 1� ��

5*&� ��� ��� &� �� &LUFXODU�DPE�XQ�YHKLFOH�DPE�XQD�FjUUHJD�TXH�SURGXHL[�VRUROO��
SROV�R�DOWUHV�PROqVWLHV�TXH�HV�SRGHQ�HYLWDU�� ������¼� &� 1� ��

5*&� ��� ��� '� ��
&LUFXODU� DPE� YHKLFOH� DPE� FjUUHJD� TXH� RFXOWD� HOV� GLVSRVLWLXV�
G
HQOOXPHQDW� R� GH� VHQ\DOLW]DFLy� OOXPLQRVD�� OHV� SODTXHV� R� HOV�
GLVWLQWLXV�REOLJDWRULV�R�DGYHUWqQFLHV�PDQXDOV�GHO�FRQGXFWRU�

������¼� &� 1� ��

5*&� ��� ��� �� ��
&LUFXODU� DPE� XQ� YHKLFOH� VHQVH� SRUWDU� FREHUWHV�� WRWDOPHQW� L�
HILFDoPHQW�� OHV� PDWqULHV� TXH� SURGXHL[HQ� SROV� R� TXH� SRGHQ�
FDXUH�

������¼� &� 1� ��
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���

5*&� ��� ��� �� ��
&LUFXODU�DPE�XQ�YHKLFOH�GHVWLQDW�DO�WUDQVSRUW�GH�PHUFDGHULHV��
OD� FjUUHJD� LQGLYLVLEOH� GHO� TXDO� VREUHVXUW� GHOV� OtPLWV�
UHJODPHQWDULV�

������¼� &� 1� ��

5*&� ��� ��� �� ��
&LUFXODU� DPE� XQ� YHKLFOH�� QR� GHVWLQDW� DO� WUDQVSRUW� GH�
PHUFDGHULHV�� OD� FjUUHJD� GHO� TXDO� VREUHVXUW� GHOV� OtPLWV�
UHJODPHQWDULV�

������¼� &� 1� ��

5*&� ��� ��� �� �� &LUFXODU� DPE� XQ� YHKLFOH� G
DPSODGD� LQIHULRU� D� �� PHWUH� OD�
FjUUHJD�GHO�TXDO�VREUHVXUW�GHOV�OtPLWV�UHJODPHQWDULV�� ������¼� &� 1� ��

5*&� ��� ��� �� �� 1R�SURWHJLU�OD�FjUUHJD�TXH�VREUHVXUW�SHU�HYLWDU�GDQ\V�R�SHULOOV�DOV�DOWUHV�XVXDULV�� ������¼� &� 1� ��

5*&� ��� ��� �� �� 1R�VHQ\DOLW]DU�UHJODPHQWjULDPHQW�OD�FjUUHJD�TXH�VREUHVXUW�HQ�
XQ�YHKLFOH�GHVWLQDW�DO�WUDQVSRUW�GH�PHUFDGHULHV�� ������¼� &� 1� ��

5*&� ��� �� �� �� 5HDOLW]DU�GLQV�OD�YLD�RSHUDFLRQV�GH�FjUUHJD�L�GHVFjUUHJD��� ������¼� &� 1� ��

5*&� ��� �� �� ��
5HDOLW]DU� GLQV� OD� YLD� RSHUDFLRQV� GH� FjUUHJD� L� GHVFjUUHJD�
RFDVLRQDQW� SHULOO� R� SHUWRUEDFLRQV� JUHXV� DO� WUjQVLW� G
DOWUHV�
XVXDULV�

������¼� &� 1� ��

5*&� ��� �� $� �� 5HDOLW]DU� D� OD� YLD� RSHUDFLRQV�GH� FjUUHJD� L� GHVFjUUHJD� VHQVH�UHVSHFWDU�OHV�GLVSRVLFLRQV�VREUH�OD�SDUDGD�L�O
HVWDFLRQDPHQW�� ������¼� &� 1� ��

5*&� ��� �� $� ��
5HDOLW]DU�D�OD�YLD�RSHUDFLRQHV�GH�FjUUHJD�L�GHVFjUUHJD�VHQVH�
UHVSHFWDU� OHV� GLVSRVLFLRQV� GH� OHV� DXWRULWDWV�PXQLFLSDOV� VREUH�
KRUHV�L�OORFV�DGHTXDWV�

������¼� &� 1� ��

5*&� ��� �� %� ��
5HDOLW]DU� D� OD� YLD� RSHUDFLRQV�GH� FjUUHJD� L� GHVFjUUHJD� VHQVH�
IHU�KR�� HVVHQW� SRVVLEOH�� SHO� FRVWDW� GHO� YHKLFOH�PpV� SURSHU� DO�
FRVWDW�GH�OD�FDOoDGD�

������¼� &� 1� ��

5*&� ��� �� &� �� 5HDOLW]DU� D� OD� YLD� RSHUDFLRQV�GH� FjUUHJD� L� GHVFjUUHJD� VHQVH�PLWMDQV�VXILFLHQWV�SHU�DFRQVHJXLU�OD�Pj[LPD�FHOHULWDW�� ������¼� &� 1� ��

5*&� ��� �� &� �� 5HDOLW]DU� D� OD� YLD� RSHUDFLRQV� GH� FjUUHJD� L� GHVFjUUHJD� GH�PDQHUD�TXH�HV�SURGXHL[HQ�VRUROOV�R�PROqVWLHV�LQQHFHVVDULV�� ������¼� &� 1� ��

5*&� ��� �� &� ��
5HDOLW]DU� D� OD� YLD� RSHUDFLRQV� GH� FjUUHJD� L� GHVFjUUHJD� GH�
PDQHUD�TXH�HV�GLSRVLWD�OD�PHUFDGHULD�D�OD�FDOoDGD��DO�YRUDO�R�
D�OD�]RQD�GH�YLDQDQWV�

������¼� &� 1� ��

5*&� ��� ��� �� �� &RQGXLU� VHQVH� OD� SUHFDXFLy� QHFHVVjULD� GDYDQW� OD� SUR[LPLWDW�
G
DOWUHV�XVXDULV�GH�OD�YLD�� ������¼� &� 1� ��

5*&� ��� ��� �� �� &RQGXLU� VHQVH� HVSHFLDO� SUHFDXFLy� GDYDQW� OD� SUR[LPLWDW� GH�
QHQV��SHUVRQHV�GH�OD�WHUFHUD�HGDW��LQYLGHQWV�R�DPE�GLVPLQXFLy� ������¼� &� 1� ��

5*&� ��� ��� �� �� &RQGXLU� XQ� YHKLFOH� VHQVH� PDQWHQLU� OD� SUzSLD� OOLEHUWDW� GH�
PRYLPHQWV�� ������¼� &� 1� ��
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���

5*&� ��� ��� �� �� &RQGXLU�XQ�YHKLFOH�VHQVH�PDQWHQLU�HO�FDPS�QHFHVVDUL�GH�YLVLy�� ������¼� &� 1� ��

5*&� ��� ��� �� �� &RQGXLU� XQ� YHKLFOH� VHQVH�PDQWHQLU� O
DWHQFLy� SHUPDQHQW� D� OD�
FRQGXFFLy�� ������¼� &� 1� ��

5*&� ��� ��� �� ��
&RQGXLU�XQ�YHKLFOH�VHQVH�PDQWHQLU�OD�SRVLFLy�DGHTXDGD�R�VHQ��
VH�IHU�OD�PDWHQLU�DOV�SDVVDWJHUV��R�FRO�ORFDQW�HOV�REMHFWHV�R�HOV�
DQLPDOV�GH�PDQHUD�TXH�LQWHUIHUHL[HQ�OD�FRQGXFFLy�

������¼� &� 1� ��

5*&� ��� ��� �� �� 1R�SURFHGLU��HO�SHUVRQDO�VDQLWDUL��D�O
REWHQFLy�GH�PRVWUHV�SHU�D�
OD�GHWHFFLy�G
DOFRKRO�� ������¼� &� 1� ��

5*&� ��� ��� �� �� 1R�UHPHWUH�DO�ODERUDWRUL�FRUUHVSRQHQW��HO�SHUVRQDO�VDQLWDUL��OHV�
PRVWUHV�REWLQJXGHV�SHU�D�OD�GHWHFFLy�G
DOFRKRO�� ������¼� &� 1� ��

5*&� ��� ��� �� ��
1R� GRQDU� FRPSWH� D� O
DXWRULWDW� FRUUHVSRQHQW�� HO� SHUVRQDO�
VDQLWDUL�� GHO� UHVXOWDW� GH� OHV� SURYHV� HIHFWXDGHV� SHU� D� OD�
GHWHFFLy�G
DOFRKRO�

������¼� &� 1� ��

5*&� ��� ��� �� �� &RPXQLFDU�� HO� SHUVRQDO� VDQLWDUL�� OHV� GDGHV� UHODWLYHV� D�
O
REWHQFLy�GH�PRVWUHV�GH�IRUPD�LQDGHTXDGD�R�LQFRPSOHWD�� ������¼� &� 1� ��

5*&� ��� ��� �� ��
&LUFXODU� SHU� XQD� YLD� GH� GREOH� VHQWLW� GH� OD� FLUFXODFLy�� VHQVH�
DFRVWDU�VH� WDQW� FRP� VLJXL� SRVVLEOH� DO� FRVWDW� GUHW� GH� OD� FDO�
oDGD��SHU�SHUPHWUH�FUHXDU�DPE�VHJXUHWDW�XQ�DOWUH�YHKLFOH�

������¼� &� 1� ��

5*&� ��� ��� �� �� &LUFXODU� SHU� OD� FDOoDGD� DPE� XQ� FLFORPRWRU�� RFXSDQW� PpV�
FDOoDGD�TXH�QR�FDO��TXDQ�HO�YRUDO�QR�pV�WUDQVLWDEOH�� ������¼� &� 1� ��

5*&� ��� �� �� �� 1R� GHWHQLU� HO� YHKLFOH� GDYDQW� OHV� LQGLFDFLRQV� OOXPLQRVHV�
HPHVHV�SHU�XQ�YHKLFOH�SROLFLDO�HQ�VHUYHL�G
XUJqQFLD�� ������¼� &� 1� ��

5*&� ��� �� �� �� 1R�REHLU��HO�FRQGXFWRU�GHO�YHKLFOH��OHV�LQGLFDFLRQV�HPHVHV�SHU�
O
DJHQW�GH�O
DXWRULWDW�HQ�VHUYHL�G
XUJqQFLD�� ������¼� &� 1� ��

5*&� ��� ��� �� ��
1R�IDFLOLWDU�HO�SDV�D�XQ�YHKLFOH�SULRULWDUL�TXH�FLUFXOD�HQ�VHUYHL�
G
XUJqQFLD��GHVSUpV�GH�SHUFHEUH�HOV�VHQ\DOV�TXH�DQXQFLHQ� OD�
VHYD�SUR[LPLWDW�

������¼� &� 1� ��

5*&� ��� ��� �� �� ,QFRUSRUDU�VH� D� OD� FLUFXODFLy� VHQVH� VHQ\DOLW]DU� zSWLFDPHQW� OD�
PDQLREUD�� ������¼� &� 1� ��

5*&� ��� ��� �� �� 1R�IDFLOLWDU�OD�LQFRUSRUDFLy�D�OD�FLUFXODFLy�G
DOWUHV�YHKLFOHV�� ������¼� &� 1� ��

5*&� ��� ��� �� �� 1R� IDFLOLWDU�D�XQ�YHKLFOH�GH� WUDQVSRUW� FRO�OHFWLX�GH�YLDWJHUV� OD�LQFRUSRUDFLy�D�OD�FLUFXODFLy�GHV�G
XQD�SDUDGD�VHQ\DOLW]DGD� ������¼� &� 1� ��

5*&� ��� ��� �� ��
(Q� SREODW�� QR� IDFLOLWDU� OD� LQFRUSRUDFLy� D� OD� FLUFXODFLy� D� XQ�
YHKLFOH� GH� WUDQVSRUW� FRO�OHFWLX� GH� YLDWJHUV� GHV� G
XQD� SDUDGD�
VHQ\DOLW]DGD�
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5*&� ��� ��� �� ��
(VWDFLRQDU� HO� YHKLFOH� DO� FRVWDW� HVTXHUUH� GH� OD� FDOoDGD� HQ�
UHODFLy�DPE�HO�VHQWLW�GH�OD�VHYD�PDU[D�HQ�YLD�XUEDQD�GH�GREOH�
VHQWLW�
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5*&� ��� ��� /� �� 3DUDU�HO�YHKLFOH�DO�PLJ�GH�OD�FDOoDGD��� ������¼� &� 1� ��

5*&� ��� ��� �� �� 3DUDU�HO�YHKLFOH�VHQVH�VLWXDU�OR�SDUDO�OHODPHQW�D� OD�YRUD�GH�OD�
FDOoDGD��� ������¼� &� 1� ��

5*&� ��� ��� �� �� (VWDFLRQDU�HO� YHKLFOH�VHQVH�VLWXDU�OR�SDUDO�OHODPHQW�D� OD� YRUD�
GH�OD�FDOoDGD��� ������¼� &� 1� ��

5*&� ��� ��� �� �� 3DUDU�HO�YHKLFOH�GH�PDQHUD�TXH�QR�SHUPHW�OD�PLOORU�XWL�OLW]DFLy�
GH�O
HVSDL�GLVSRQLEOH�TXH�TXHGD��� ������¼� &� 1� ��

5*&� ��� ��� �� �� (VWDFLRQDU� HO� YHKLFOH� GH� PDQHUD� TXH� QR� SHUPHW� OD� PLOORU�
XWLOLW]DFLy�GH�O
HVSDL�GLVSRQLEOH�TXH�TXHGD��� ������¼� &� 1� ��

5*&� ��� ��� �� ��
$EDQGRQDU� HO� VHX� OORF�� HO� FRQGXFWRU� G
XQ� YHKLFOH�� VHQVH�
DGRSWDU�OHV�PHVXUHV�UHJODPHQWjULHV�SHU�HYLWDU�TXH�HO�YH�KLFOH�
HV�SRVL�HQ�PRYLPHQW��
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5*&� ��� ��� %� �� 3DUDU�HO�YHKLFOH�HQ�SDV�UHVHUYDW�D�FLFOLVWHV��� ������¼� &� 1� ��

5*&� ��� ��� &� �� 3DUDU� HO� YHKLFOH� HQ� FDUULO� UHVHUYDW� H[FOXVLYDPHQW� SHU� D� OD�
FLUFXODFLy�R�SHU�DO�VHUYHL�GH�GHWHUPLQDWV�XVXDULV� ������¼� &� 1� ��

5*&� ��� ��� &� �� 3DUDU� HQ� SDUW� GH� OD� YLD� UHVHUYDGD� H[FOXVLYDPHQW� SHU� D� OD�
FLUFXODFLy�R�SHU�DO�VHUYHL�GH�GHWHUPLQDWV�XVXDULV�� ������¼� &� 1� ��

5*&� ��� ��� +� �� 3DUDU�HO�YHKLFOH�HQ�FDUULO�UHVHUYDW�SHU�D�OHV�ELFLFOHWHV�� ������¼� &� 1� ��

5*&� ��� ��� -� �� 3DUDU�HO�YHKLFOH�HQ�XQD�]RQD�VHQ\DOLW]DGD�SHU�D� O
~V�H[FOXVLX�GH�PLQXVYjOLGV�� ������¼� &� 1� ��

5*&� ��� ��� $� �� (VWDFLRQDU�HO�YHKLFOH�HQ�SDV�GH�FLFOLVWHV��� ������¼� &� 1� ��

5*&� ��� ��� $� �� (VWDFLRQDU�HO�YHKLFOH�HQ�FDUULO�UHVHUYDW�SHU�D�OHV�ELFLFOHWHV�� ������¼� &� 1� ��

5*&� ��� ��� $� ���(VWDFLRQDU�HO�YHKLFOH�HQ�FDUULO�UHVHUYDW�H[FOXVLYDPHQW�SHU�D�OD�
FLUFXODFLy�R�SHU�DO�VHUYHL�GH�GHWHUPLQDWV�XVXDULV� ������¼� &� 1� ��

5*&� ��� ��� $� ���(VWDFLRQDU�HQ�SDUW�GH�OD�YLD�UHVHUYDGD�SHU�D�OD�FLUFXODFLy�R�SHU�DO�VHUYHL�GH�GHWHUPLQDWV�XVXDULV�� ������¼� &� 1� ��
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5*&� ��� ��� %� ��
(VWDFLRQDU� HQ� HO� OORF� KDELOLWDW� SHU� O
DXWRULWDW� PXQLFLSDO� FRP�
G
HVWDFLRQDPHQW� DPE� OLPLWDFLy� KRUjULD�� VHQVH� FRO�ORFDU� HO�
GLVWLQWLX�TXH�O
DXWRULW]D�

������¼� &� 1� ��

5*&� ��� ��� %� ��
(VWDFLRQDU� HQ� HO� OORF� KDELOLWDW� FRP� G
HVWDFLRQDPHQW� DPE�
OLPLWDFLy� KRUjULD�� H[FHGLQW� HO� WHPSV� Pi[LP� SHUPqV� SHU�
O
RUGHQDQoD�PXQLFLSDO�

������¼� &� 1� ��

5*&� ��� ��� &� �� (VWDFLRQDU� HO� YHKLFOH� HQ� ]RQD� VHQ\DOLW]DGD� SHU� D� FjUUHJD� L�GHVFjUUHJD�� ������¼� &� 1� ��

5*&� ��� ��� '� �� (VWDFLRQDU�HO�YHKLFOH�HQ�]RQD�VHQ\DOLW]DGD�SHU�D�O
~V�H[FOXVLX�GH�PLQXVYjOLGV�� ������¼� &� 1� ��

5*&� ��� ��� (� �� (VWDFLRQDU�VREUH�OD�YRUHUD��� ������¼� &� 1� ��

5*&� ��� ��� (� �� (VWDFLRQDU�D�OHV�]RQHV�GHVWLQDGHV�DO�SDV�GH�YLDQDQWV��� ������¼� &� 1� ��

5*&� ��� ��� (� �� (VWDFLRQDU�HO�YHKLFOH�SDUFLDOPHQW�VREUH�OD�YRUHUD��� ������¼� &� 1� ��

5*&� ��� ��� )� �� (VWDFLRQDU�GDYDQW�G
XQ�JXDO�VHQ\DOLW]DW�FRUUHFWDPHQW��� ������¼� &� 1� ��

5*&� ��� ��� *� �� (VWDFLRQDU�HO�YHKLFOH�HQ�GREOH�ILOD��� ������¼� &� 1� ��

5*&� ��� ��� �� �� 7UDYHVVDU�XQ�SDV�D�QLYHOO�WDQFDW��� ������¼� &� 1� ��

5*&� ��� ��� �� ��
1R� GHWHUQLU�VH� GDUUHUH� HO� YHKLFOH� TXH� HO� SUHFHGHL[� DO� FD� UULO�
FRUUHVSRQHQW�ILQV�WHQLU�HO�SDV�OOLXUH�HQ�DUULEDU�D�XQ�SDV�D�QLYHOO�
R�D�XQ�SRQW�PzELO�WDQFDW�R�HQ�PRYLPHQW��

������¼� &� 1� ��

5*&� ��� ��� �� ��
&LUFXODU�GLQV�G
XQ� W~QHO�R�G
XQ�SDV� LQIHULRU�VHQVH�PDQWHQLU� OD�
GLVWjQFLD� GH� VHJXUHWDW� UHJODPHQWjULD� DPE� HO� YHKLFOH� TXH� HO�
SUHFHGHL[��

������¼� &� 1� ��

5*&� ��� ��� �� ��
(QWUDU� HQ� XQ� SDV�D� QLYHOO� TXDQ� OHV� EDUUHUHV� R� VHPLEDUUH� UHV�
WDQTXHQ�OD�YLD�R�MD�HVWDQ�HQ�PRYLPHQW��R�TXDQ�HOV�VHPj�IRUV�
LQSHGHL[HQ�HO�SDV��

������¼� &� 1� ��

5*&� ��� ��� �� �� (QWUDU�HQ�XQ�SDV�D�QLYHOO�TXDQ�V
DFRVWD�XQ�YHKLFOH�TXH�FLU�FXOD�SHOV�UDLOV��� ������¼� &� 1� ��

5*&� ��� ��� �� �� (QWUDU� HQ� XQ� W~QHO� R� HQ� XQ� SDV� LQIHULRU� TXDQ� HOV� VHPjIRUV�
LQSHGHL[HQ�HO�SDV��� ������¼� &� 1� ��

5*&� ��� ��� �� ��
1R� DGRSWDU�� HO� FRQGXFWRU� G
XQ� YHKLFOH� GHWLQJXW� HQ� XQ� SDV� D�
QLYHOO� SHU� UDRQV�GH� IRUoD�PDMRU�� OHV�PHVXUHV� DGHTXDGHV� SHU�
GHVDWOORMDU�QH�UDSLGDPHQW�HOV�RFXSDQWV��

������¼� &� 1� ��
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5*&� ��� ��� �� ��
1R� DGRSWDU�� HO� FRQGXFWRU� G
XQ� YHKLFOH�� TXDQ� HV� SURGXHL[� OD�
FDLJXGD�GH�FjUUHJD�GLQWUH�G
XQ�SDV�D�QLYHOO�� OHV�PHVXUHV�SHU�
GHL[DU�HO�SDV�OOLXUH�HQ�HO�PtQLP�GH�WHPSV�SRVVLEOH��

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R�DGRSWDU�LPPHGLDWDPHQW�HO�FRQGXFWRU�G
XQ�YHKLFOH�WRWHV�OHV�
PHVXUHV� DO� VHX� DEDVW� SHU� DGYHUWLU� D� OD� UHVWD� G
XVXDULV� TXH�
V
DSUR[LPHQ�O
H[LVWqQFLD�GHO�YHKLFOH�GHWLQJXW�HQ�HO�SDV�

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R�DGRSWDU�LPPHGLDWDPHQW�HO�FRQGXFWRU�G
XQ�YHKLFOH�WRWHV�OHV�
PHVXUHV� DO� VHX� DEDVW� SHU� DGYHUWLU� D� OD� UHVWD� G
XVXDULV� TXH�
V
DSUR[LPHQ�O
H[LVWqQFLD�GH�FDLJXGD�GH�FjUUHJD�HQ�SDV�

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R� DGRSWDU�� HO� FRQGXFWRU� G
XQ� YHKLFOH� GHWLQJXW� HQ� XQ� SRQW�
PzELO� SHU� UDRQV�GH� IRUoD�PDMRU�� OHV�PHVXUHV�DGHTXDGHV�SHU�
GHVDOORWMDU�QH�UjSLGDPHQW�DOV�RFXSDQWV��

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R� DGRSWDU�� HO� FRQGXFWRU� G
XQ� YHKLFOH�� TXDQ� HV� SURGXHL[� OD�
FDLJXGD� GH� FDUUqJD� GLQWUH� G
XQ� SRQW�PzELO�� OHV�PHVXUHV� DGH�
TXDGHV�SHU�GHL[DU�HO�SDV�OOLXUH�HQ�HO�PtQLP�WHPSV�SRVVLEOH��

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R�DGRSWDU�LPPHGLDWDPHQW�HO�FRQGXFWRU�G
XQ�YHKLFOH�WRWHV�OHV�
PHVXUHV� DO� VHX� DEDVW� SHU� DGYHUWLU� D� OD� UHVWD� G
XVXDULV� TXH�
V
DSUR[LPHQ�O
H[LVWqQFLD�G
XQ�YHKLFOH�GHWLQJXW�DO�SRQW�
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5*&� ��� ��� �� ��
1R�DGRSWDU�LPPHGLDWDPHQW�HO�FRQGXFWRU�G
XQ�YHKLFOH�WRWHV�OHV�
PHVXUHV� DO� VHX� DEDVW� SHU� DGYHUWLU� D� OD� UHVWD� G
XVXDULV� TXH�
V
DSUR[LPHQ�O
H[LVWqQFLD��GH�FDLJXGD�GH�FjUUHJD�DO�SRQW�

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R� VLWXDU� HO� YHKLFOH� LPPRELOLW]DW� HO� PpV� D� OD� GUHWD� SRVVLEOH�
GLQV�XQ�W~QHO�R�XQ�SDV�LQIHULRU�RQ�V
KL�SURGXHL[�XQ�LQFHQGL��GH�
PDQHUD�TXH�REVWUXHL[�HO�SDV�DOV�YHKLFOHV�G
HPHUJqQFLD��

������¼� &� 1� ��

5*&� ��� ��� �� �� 1R� DSDJDU� HO� PRWRU� HO� FRQGXFWRU� G
XQ� YHKLFOH� LPPREL� OLW]DW�
GLQV�G
XQ�W~QHO�R�XQ�SDV�LQIHULRU�RQ�V
KL�SURGXHL[�XQ�LQFHQGL�� ������¼� &� 1� ��

5*&� ��� ��� �� ��
1R�GHL[DU�OHV�FODXV�GHO�YHKLFOH�SRVDGHV�L�OHV�SRUWHV�REHU�WHV�HO�
FRQGXFWRU� G
XQ� YHKLFOH� LPPRELOLW]DW� GLQV� XQ� W~QHO� R� XQ� SDV�
LQIHULRU�RQ�V
KL�SURGXHL[�XQ�LQFHQGL��

������¼� &� 1� ��

5*&� ��� ��� �� ��
$EDQGRQDU�HO� YHKLFOH��HO�FRQGXFWRU�G
XQ�YHKLFOH� LPPRELOLW� ]DW�
SHU�QHFHVVLWDWV�GH� OD�FLUFXODFLy�HQ� O
LQWHULRU�G
XQ�W~�QHO�R�G
XQ�
SDV�LQIHULRU��

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R� FRQQHFWDU� HO� VHQ\DO� G
HPHUJqQFLD� HO� FRQGXFWRU� G
XQ� YH�
KLFOH� LPPRELOLW]DW� GLQV� G
XQ� W~QHO� R� XQ� SDV� LQIHULRU� SHU� QH�
FHVVLWDWV�GH�OD�FLUFXODFLy��

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R�PDQWHQLU�HQFHVRV�HOV� OOXPV�GH�SRVLFLy��HO� FRQGXFWRU�G
XQ�
YHKLFOH� LPPRELOLW]DW� GLQV� G
XQ� W~QHO� R� XQ� SDV� LQIHULRU� SHU�
QHFHVVLWDWV�GH�OD�FLUFXODFLy��

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R� DSDJDU� HO� PRWRU� HO� FRQGXFWRU� G
XQ� YHKLFOH� LPPREL� OLW]DW�
GLQV� G
XQ� W~QHO� R� XQ� SDV� LQIHULRU� SHU� QHFHVVLWDWV� GH� OD�
FLUFXODFLy��

������¼� &� 1� ��

5*&� ��� ��� �� ��
1R�GHWHQLU�VH�� HO� FRQGXFWRU�G
XQ�YHKLFOH� LPPRELOLW]DW�GLQV�XQ�
W~QHO�R�XQ�SDV�LQIHULRU�SHU�QHFHVVLWDWV�GH�OD�FLUFXODFLy�HO�PpV�
OOXQ\�SRVVLEOH�GHO�YHKLFOH�TXH�HO�SUHFHGHL[��

������¼� &� 1� ��

5*&� ��� ��� $� �� 1R� DSDJDU� HO� PRWRU� HO� FRQGXFWRU� G
XQ� YHKLFOH� LPPREL� OLW]DW�
GLQV�G
XQ�W~QHO�R�XQ�SDV�LQIHULRU�SHU�PRWLXV�G
HPHU�JqQFLD�� ������¼� &� 1� ��



�

���

5*&� ��� ��� $� ��
1R�FRQQHFWDU�HO� VHQ\DO�G
HPHUJqQFLD��HO� FRQGXFWRU�G
XQ�YHKL�
FOH� LPPRELOLW]DW�GLQV�G
XQ� W~QHO�R�XQ�SDV� LQIHULRU� SHU�PR� WLXV�
G
HPHUJqQFLD��
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5*&� ��� ��� $� ��
1R�PDQWHQLU�HQFHVRV�HOV� OOXPV�GH�SRVLFLy��HO� FRQGXFWRU�G
XQ�
YHKLFOH�LPPRELOLW]DW�GLQV�XQ�W~QHO�R�XQ�SDV�LQIHULRU�SHU�PRWLXV�
G
HPHUJqQFLD��
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5*&� ��� ��� %� ��
1R� GLULJLU� HO� YHKLFOH� LPPRELOLW]DW� GLQV� G
XQ� W~QHO� R� XQ� SDV�
LQIHULRU�SHU�PRWLXV�G
HPHUJqQFLD��FDS�D�OD�]RQD�UHVHUYDGD�SHU�
D�HPHUJqQFLD�TXDQ�pV�SRVVLEOH��

������¼� &� 1� ��

5*&� ��� ��� %� ��
1R� VLWXDU� HO� YHKLFOH�� HO� FRQGXFWRU� G
XQ� YHKLFOH� LPPRELOLW]DW�
GLQV� XQ� W~QHO� R� XQ� SDV� LQIHULRU� SHU� PRWLXV� G
HPHUJqQFLD�� HO�
PpV�D�SURS�SRVVLEOH�GHO�FRVWDW�GUHW�GH�OD�FDOoDGD��

������¼� &� 1� ��

5*&� ��� ��� &� ��
1R� FRO�ORFDU� HOV� GLVSRVLWLXV� GH� SUHVVHQ\DOLW]DFLy� GH� SHULOO� HO�
FRQGXFWRU� G
XQ� YHKLFOH� LPPRELOLW]DW� GLQV� G
XQ� W~QHO� R� XQ� SDV�
LQIHULRU�SHU�PRWLXV�G
HPHUJqQFLD��

������¼� &� 1� ��

5*&� ��� ��� )� �� 1R�VRUWLU�G
XQ�W~QHO�R�XQ�SDV�LQIHULRU��HO�FRQGXFWRU�G
XQ�YHKLFOH�DYDULDW��TXDQ�O
DYDULD�SHUPHW�FRQWLQXDU�OD�PDU[D�GHO�YHKLFOH�� ������¼� &� 1� ��

5*&� ��� ��� )� ��
1R� LPPRELOLW]DU� HO� YHKLFOH� HQ� XQD� ]RQD� UHVHUYDGD� SHU� D�
HPHUJqQFLD��HO�FRQGXFWRU�G
XQ�YHKLFOH�DYDULDW�GLQV�XQ�W~�QHO�R�
XQ�SDV�LQIHULRU��TXDQ�O
DYDULD�SHUPHW�OD�PDU[D�
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5*&� ���� ��� �� ��
8WLOLW]DU� DOWHUQDWLYDPHQW� HOV� OOXPV� GH� FDUUHWHUD� L� HOV�
G
HQFUHXDPHQW� �FHQWHOOHLJV�� DPE� ILQDOLWDWV� GLIHUHQWV� D� OHV�
SUHYLVWHV�UHJODPHQWjULDPHQW�

������¼� &� 1� ��

5*&� ���� �� �� �� 1R�SRUWDU� LO�OXPLQDGD� OD�SODFD�SRVWHULRU�GH�PDWUtFXOD�HQWUH�HO�
YHVSUH�L�O
DOED�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�SRUWDU�LO�OXPLQDGD�OD�SODFD�SRVWHULRU�GH�PDWUtFXOD�HQ�HO�SDV�
SHU�XQ�W~QHO�R�SHU�XQ�SDV�LQIHULRU�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R� SRUWDU� LO�OXPLQDGD� OD� SODFD� SRVWHULRU� GH� PDWUtFXOD� HQ� XQ�
WUDP�GH�YLD�DIHFWDW�SHO�VHQ\DO�GH�W~QHO�� ������¼� &� 1� ��

5*&� ���� �� �� ��
1R�SRUWDU� LO�OXPLQDGD� OD�SODFD�SRVWHULRU�GH�PDWUtFXOD�TXDQ�KL�
KD�FRQGLFLRQV�PHWHRUROzJLTXHV�R�DPELHQWDOV�TXH�IDQ�GLVPLQXLU�
VHQVLEOHPHQW�OD�YLVLELOLWDW�
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5*&� ���� ��� �� �� 1R� VHQ\DOLW]DU� DPE� DQWHODFLy� VXILFLHQW� OD� UHDOLW]DFLy� G
XQD�
PDQLREUD�GH�GHVSODoDPHQW�ODWHUDO�GHO�YHKLFOH�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 1R� VHQ\DOLW]DU� DPE� DQWHODFLy� VXILFLHQW� OD� UHDOLW]DFLy� G
XQD�
PDQLREUD�GH�GHVSODoDPHQW�FDS�HQUUHUD�GHO�YHKLFOH�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 1R� VHQ\DOLW]DU� DPE� DQWHODFLy� VXILFLHQW� HO� SURSzVLW� G
LPPR�
ELOLW]DU�HO�YHKLFOH�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 1R�VHQ\DOLW]DU�DPE�DQWHODFLy�VXILFLHQW�HO�SURSzVLW�GH�IUHQDU�OD�
PDU[D�GHO�YHKLFOH�GH�PDQHUD�FRQVLGHUDEOH�� ������¼� &� 1� ��
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5*&� ���� ��� �� �� 0DQWHQLU� O
DGYHUWqQFLD� OOXPLQRVD� GHVSUpV� GH� ILQDOLW]DU� OD�
PDQLREUD�GH�GHVSODoDPHQW�ODWHUDO�GHO�YHKLFOH�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 8WLOLW]DU�HOV�VHQ\DOV�DF~VWLFV�VHQVH�PRWLX�UHJODPHQWjULD�PHQW�
DGPqV�� ������¼� &� 1� ��

5*&� ���� ��� �� �� &LUFXODU�DPE�OHV�SRUWHV�GHO�YHKLFOH�REHUWHV��� ������¼� &� 1� ��

5*&� ���� ��� �� �� 2EULU� OHV� SRUWHV� GHO� YHKLFOH� DEDQV� GH� OD� VHYD� FRPSOHWD�
LPPRELOLW]DFLy�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 2EULU�OHV�SRUWHV�GHO�YHKLFOH�DPE�SHULOO�SHU�D�DOWUHV�XVXDULV�� ������¼� &� 1� ��

5*&� ���� ��� �� �� %DL[DU�GHO�YHKLFOH�DPE�SHULOO�SHU�D�DOWUHV�XVXDULV��� ������¼� &� 1� ��

5*&� ���� ��� �� �� (QWUDU�R�VRUWLU�GHO�YHKLFOH�VHQVH�TXH�DTXHVW�HV�WUREL�SDUDW�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 2EULU� R� WDQFDU� OHV�SRUWHV�G
XQ� WUDQVSRUW� FRO�OHFWLX�GH� YLDWJHUV�
VHQVH�HVWDU�KL�DXWRULW]DW�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 4XHGDU�VH�GHWLQJXW�HQ�XQ�W~QHO�R�HQ�XQ�OORF�WDQFDW�GXUDQW�PpV�
GH�GRV�PLQXWV�L�QR�DWXUDU�HO�PRWRU�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 1R� DWXUDU� HO� PRWRU� GHO� YHKLFOH� GXUDQW� OD� FjUUHJD� GH�
FRPEXVWLEOH�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 1R� DSDJDU� OD� UjGLR� GHO� YHKLFOH� R� HO� WHOqIRQ� PzELO� GXUDQW� OD�
FjUUHJD�GH�FRPEXVWLEOH�GHO�YHKLFOH�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 7UDQVLWDU�SHU�OD�FDOoDGD�TXDQ�KL�KD�XQ�YRUDO�SUDFWLFDEOH��� ������¼� &� 1� ��

5*&� ���� ��� �� �� 'HWHQLU�VH�XQ�YLDQDQW�D�OD�YRUHUD��GH�PDQHUD�TXH�LPSHGHL[�HO�
SDV�D�OD�UHVWD�GH�YLDQDQWV�� ������¼� &� 1� ��

5*&� ���� ��� �� �� &LUFXODU� SHU� OD� FDOoDGD� DPE� XQ� PRQRSDWt�� SDWLQV� R� DSDUHOOV�
VHPEODQWV�� ������¼� &� 1� ��

5*&� ���� ��� �� ��
&LUFXODU� SHU� OD� YRUHUD� R� SHU� XQ� FDUUHU� UHVLGHQFLDO� DPE� XQ�
PRQRSDWt�� SDWLQV� R� DSDUHOOV� VHPEODQWV�� D� XQD� YHORFLWDW�
VXSHULRU�DO�SDV�G
XQD�SHUVRQD�

������¼� &� 1� ��

5*&� ���� ��� �� �� &LUFXODU� DPE� XQ� PRQRSDWt�� SDWLQV� R� DSDUHOOV� VHPEODQWV��
DUURVVHJDW�SHU�XQ�DOWUH�YHKLFOH�� ������¼� &� 1� ��
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5*&� ���� ��� �� ��
7UDQVLWDU� SHU� OD� FDOoDGD� VHQVH� DFRVWDU�VH� WDQW� FRP� VLJXL�
SRVVLEOH� D� OD� YRUD� H[WHULRU�� GH� PDQHUD� TXH� V
HQWRUSHL[� OD�
FLUFXODFLy�

������¼� &� 1� ��

5*&� ���� ��� �� �� 4XHGDU�VH� GHWLQJXW� XQ� YLDQDQW� D� OD� FDOoDGD� TXDQ� KL� KD� XQ�
UHIXJL��XQD�]RQD�GH�YLDQDQWV�R�XQ�DOWUH�HVSDL�DGHTXDW�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 1R�GHL[DU�OOLXUH�OD�FDOoDGD�XQ�YLDQDQW��HQ�DGYHUWLU�HOV�VHQ\DOV�zSWLFV�L�DF~VWLFV�GH�YHKLFOHV�SULRULWDULV�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 'HVWRUEDU�XQ�YLDQDQW��LQ~WLOPHQW��DOV�FRQGXFWRUV�GHOV�YHKLFOHV�
HQ�XQ�FDUUHU�UHVLGHQFLDO�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 7UDYHVVDU�OD�FDOoDGD�XQ�YLDQDQW��IRUD�GHO�SDV�GH�YLDQDQWV�TXH�KL�KD�DPE�DTXHVWD�ILQDOLWDW�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 7UDYHVVDU� OD�FDOoDGD�XQ�YLDQDQW��TXDQ�HOV� OOXPV�GHO�VHPjIRU�
SHUPHWHQ�OD�FLUFXODFLy�GH�YHKLFOHV�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 7UDYHVVDU� OD� FDOoDGD� XQ� YLDQDQW�� VHQVH� FDPLQDU� SHUSHQGLFX�
ODUPHQW�D�O
HL[�GH�OD�FDOoDGD�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 7UDYHVVDU�OD�FDOoDGD�XQ�YLDQDQW��HQWUHWHQLQW�VH�R�GHWHQLQW��VH�VHQVH�QHFHVVLWDW�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 7UDYHVVDU�OD�FDOoDGD�XQ�YLDQDQW��GHVWRUEDQW�HO�SDV�GHOV�DOWUHV�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 7UDYHVVDU�XQD�SODoD�R�XQD�JORULHWD�XQ�YLDQDQW��SHU�OD�FDO�oDGD�VHQVH�YRUHMDU�OD�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 'HL[DU� DQLPDOV� VHQVH� FXVWzGLD� HQ� OHV� SUR[LPLWDWV� GH� TXDO�
VHYRO�FODVVH�GH�YLD�TXDQ�KL�KD�SRVVLELOLWDW�TXH�O
HQYDHL[LQ�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 1R�VHQ\DOLW]DU�HILFDoPHQW�XQ�YHKLFOH�LPPRELOLW]DW�D�OD�FDOoDGD�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 1R�VHQ\DOLW]DU�HILFDoPHQW�OD�FDLJXGD�GH�FjUUHJD�D�OD�FDOoDGD�� ������¼� &� 1� ��

5*&� ���� ��� �� ��
1R� DGRSWDU�� HO� FRQGXFWRU� G
XQ� YHKLFOH� LPPRELOLW]DW� D� OD�
FDOoDGD�� OHV� PHVXUHV� QHFHVVjULHV� SHUTXq� HO� YHKLFOH� VLJXL�
UHWLUDW�HO�PpV�DYLDW�SRVVLEOH�

������¼� &� 1� ��

5*&� ���� ��� �� ��
1R� DGRSWDU�� HO� FRQGXFWRU� G
XQ� YHKLFOH� LPPRELOLW]DW� D� OD�
FDOoDGD�� OHV� PHVXUHV� QHFHVVjULHV� SHUTXq� OD� FjUUHJD� VLJXL�
UHWLUDGD�HO�PpV�DYLDW�SRVVLEOH�

������¼� &� 1� ��

5*&� ���� ��� �� �� 1R� XWLOLW]DU� HOV� GLVSRVLWLXV� GH� SUHVVHQ\DOLW]DFLy� GH� SHULOO� SHU�DYLVDU�GH�OD�SUHVqQFLD�G
XQ�YHKLFOH�LPPRELOLW]DW�D�OD�FDOoDGD� ������¼� &� 1� ��
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5*&� ���� ��� �� �� 1R� XWLOLW]DU� HOV� GLVSRVLWLXV� GH� SUHVVHQ\DOLW]DFLy� GH� SHULOO� SHU�DYLVDU�GH�OD�SUHVqQFLD�GH�FjUUHJD�D�OD�FDOoDGD�� ������¼� &� 1� ��

5*&� ���� ��� �� �� 5HPROFDU�XQ�YHKLFOH�DYDULDW�R�DFFLGHQWDW��SHU�XQ�DOWUH�YHKLFOH�
QR�GHVWLQDW�D�DTXHVWD�ILQDOLWDW�� ������¼� &� 1� ��

5*&� ���� $� �� �� 6XSHUDU�XQ�YHKLFOH�OD�OLQLD�GH�GHWHQFLy�DQWHULRU�PpV�SUz[LPD�D�
XQ�VHPjIRU�TXDQ�HPHW�OOXP�YHUPHOO�QR�LQWHUPLWHQW�� ������¼� &� 1� ��

5*&� ���� &� �� �� 1R�GHWHQLU�VH�HO�FRQGXFWRU�G
XQ�YHKLFOH�GDYDQW�HO�OOXP�JURF�QR�
LQWHUPLWHQW�G
XQ�VHPjIRU�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R� REHLU� XQ� VHQ\DO� G
HQWUDGD� SURKLELGD� SHU� D� WRWD� FODVVH� GH�YHKLFOHV�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�HO�GHVWLQDWDUL�XQ�VHQ\DO�GH�SURKLELFLy�G
HQWUDGD��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�G
HQWUDGD�SURKLELGD�D�YHKLFOHV�GHVWL�QDWV�DO�WUDQVSRUW�GH�PHUFDGHULHV�DPE�PPD�VXSHULRU�D�����WP� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�G
HQWUDGD�SURKLELGD�D�YHKLFOHV�GHVWL�QDWV�DO�WUDQVSRUW�GH�PHUFDGHULHV�DPE�PPD�VXSHULRU�D������WP� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�G
HQWUDGD�SURKLELGD�D�YHKLFOHV�GHVWL�QDWV�DO�WUDQVSRUW�GH�PHUFDGHULHV�DPE�PPD�VXSHULRU�D�����WP� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�HO�GHVWLQDWDUL�XQ�VHQ\DO�GH�UHVWULFFLy�GH�SDV��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�GH�OLPLWDFLy�GH�ORQJLWXG��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�GH�OLPLWDFLy�G
DPSODGD��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�GH�OLPLWDFLy�G
DOoDGD��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�GH�OLPLWDFLy�GH�PDVVD��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�GH�OLPLWDFLy�GH�PDVVD�SHU�HL[��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�GH� OLPLWDFLy�GH�PDVVD�GH�SURKLELW�FLUFXODU�
DPE�YHKLFOHV�DPE�PPD�VXSHULRU�D������NJ�� ������¼� &� 1� ��
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5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�YHUWLFDO�G
HVWDFLRQDPHQW�SURKLELW��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�YHUWLFDO�GH�JLU�D�OD�GUHWD�SURKLELW��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�YHUWLFDO�GH�JLU�D�O
HVTXHUUD�SURKLELW��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R� REHLU� XQ� VHQ\DO� YHUWLFDO� GH� SDUDGD� L� HVWDFLRQDPHQW�
SURKLELWV�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�YHUWLFDO�G
HVWDFLRQDPHQW�SURKLELW�OD�SULPHUD�
TXLQ]HQD�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�YHUWLFDO�G
HVWDFLRQDPHQW�SURKLELW�OD�VHJRQD�
TXLQ]HQD�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�YHUWLFDO�G
HVWDFLRQDPHQW�SURKLELW�HQ�JXDO��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�YHUWLFDO�GH�PLWMD�YROWD�SURKLELGD��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU� XQ� VHQ\DO� YHUWLFDO� G
HVWDFLRQDPHQW�SURKLELW� HOV� GLHV�
LPSDUHOOV�� ������¼� &� 1� ��

5*&� ���� �� �� ���1R�REHLU� XQ� VHQ\DO� YHUWLFDO� G
HVWDFLRQDPHQW�SURKLELW� HOV� GLHV�
SDUHOOV�� ������¼� &� 1� ��

5*&� ���� �� �� ���1R�REHLU�XQ�VHQ\DO�YHUWLFDO�GH�]RQD�G
HVWDFLRQDPHQW�OLPLWDW��� ������¼� &� 1� ��

5*&� ���� �� �� ���1R� REHLU� XQ� VHQ\DO� YHUWLFDO� G
DGYHUWqQFLHV� DF~VWLTXHV�
SURKLELGHV�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�GH�VHQWLW�REOLJDWRUL��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�HO�GHVWLQDWDUL�XQ�VHQ\DO�YHUWLFDO�G
REOLJDFLy��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�YHUWLFDO�GH�SDV�REOLJDWRUL��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�YHUWLFDO�G
~QLTXHV�GLUHFFLRQV�SHUPHVHV��� ������¼� &� 1� ��
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5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�YHUWLFDO�G
~QLFV�VHQWLWV�SHUPHVRV��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�G
LQWHUVHFFLy�GH�VHQWLW�JLUDWRUL��REOLJDWRUL�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�GH�FDGHQHV�SHU�D�OD�QHX��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�UHVSHFWDU�XQ�VHQ\DO�G
HVWDFLRQDPHQW�UHVHUYDW�SHU�D�WD[L�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�UHVSHFWDU�XQ�VHQ\DO�GH�FDUUHU�UHVLGHQFLDO��� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R� UHVSHFWDU� XQ� VHQ\DO� G
HVWDFLRQDPHQW� UHVHUYDW� SHU� D�
GHWHUPLQDGD�FODVVH�GH�YHKLFOHV�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�UHVSHFWDU�XQ�VHQ\DO�GH�OLPLWDFLy�GH�WHPSV�G
HVWDFLRQDPHQW�� ������¼� &� 1� ��

5*&� ���� �� �� �� 1R�REHLU�XQ�VHQ\DO�GH�]RQD�D������ ������¼� &� 1� ��

5*&� ���� �� �� �� &LUFXODU�SHO�FDUULO�UHVHUYDW�DO�WUDQVSRUW�S~EOLF��� ������¼� &� 1� ��

5*&� ���� �� �� ��
&LUFXODU�SHO�FDUULO�GHOLPLWDW�SHU�XQD�OtQHD�GLVFRQWtQXD�L�UHVHUYDW�
DO� WUDQVSRUW� S~EOLF� VHQVH� HIHFWXDU� FDS� GH� OHV� PDQLREUHV�
SHUPHVHV�

������¼� &� 1� ��

5*&� ���� �� �� �� &LUFXODU�DPE�TXDOVHYRO�YHKLFOH�GLIHUHQW�D�XQ�FLFOH�SHU�XQ�FDUULO�
ELFL�R�YLD�FLFOLVWD�DGRVVDGD�D�OD�FDOoDGD�� ������¼� &� 1� ��

5*&� ���� $� �� �� 1R�UHVSHFWDU�XQD�PDUFD�EODQFD�ORQJLWXGLQDO�FRQWtQXD��� ������¼� &� 1� ��

5*&� ���� $� �� �� 1R� UHVSHFWDU� XQD� PDUFD� EODQFD� ORQJLWXGLQDO� FRQVWLWXwGD� SHU�
GXHV�OtQLHV�FRQWtQXHV�DGRVVDGHV�� ������¼� &� 1� ��

5*&� ���� %� �� �� &LUFXODU�VREUH�XQD�PDUFD�EODQFD�ORQJLWXGLQDO�GLVFRQWtQXD��� ������¼� &� 1� ��

5*&� ���� $� �� �� 1R�UHVSHFWDU�XQD�PDUFD�YLjULD�WUDQVYHUVDO�FRQWtQXD��� ������¼� &� 1� ��

5*&� ���� %� �� �� 1R�UHVSHFWDU�XQD�PDUFD�YLjULD�WUDQVYHUVDO�GLVFRQWtQXD��� ������¼� &� 1� ��
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5*&� ���� '� �� �� 1R� REHLU� O
REOLJDFLy� LPSRVDGD� SHU� XQD� IOHW[D� GH� VHOHFFLy� GH�
FDUULOV�� ������¼� &� 1� ��

5*&� ���� &� �� �� &LUFXODU� SHU� XQ� FDUULO� R� ]RQD� UHVHUYDGD� SHU� D� GHWHUPLQDWV�
YHKLFOHV��VHQ\DOLW]DGD�D�DTXHVW�HIHFWH�� ������¼� &� 1� ��

5*&� ���� )� �� �� 1R� UHVSHFWDU�XQD�PDUFD�YLjULD�GH�GHOLPLWDFLy�GH� OD� IRUPD�HQ�
TXH�HOV�YHKLFOHV�KDQ�GH�VHU�HVWDFLRQDWV�� ������¼� &� 1� ��

5*&� ���� )� �� �� 1R� UHVSHFWDU� XQD� PDUFD� YLjULD� GH� GHOLPLWDFLy� GHOV� OORFV� R�
]RQHV�G
HVWDFLRQDPHQW�� ������¼� &� 1� ��

5*&� ���� *� �� �� (QWUDU� HQ� XQD� ]RQD� H[FORVD� GH� OD� FLUFXODFLy� �]HEUHMDW��
HQPDUFDGD�SHU�XQD�OtQLD�FRQWtQXD�� ������¼� &� 1� ��

5*&� ���� $� �� �� 1R� REHLU� XQD� PDUFD� JURJD� HQ� �]LJ� ]DJ�� GH� SURKLELFLy�
G
HVWDFLRQDPHQW�� ������¼� &� 1� ��

5*&� ���� %� �� �� 1R�REHLU�XQD�PDUFD�JURJD�ORQJLWXGLQDO�FRQWLQXD�GH�SURKLELFLy�
GH�SDUDGD�� ������¼� &� 1� ��

5*&� ���� %� �� �� 1R�REHLU�XQD�PDUFD�JURJD�ORQJLWXGLQDO�FRQWLQXD�GH�SURKLELFLy�
G
HVWDFLRQDPHQW�� ������¼� &� 1� ��

5*&� ���� %� �� �� 1R� REHLU� XQD� PDUFD� JURJD� ORQJLWXGLQDO� GLVFRQWLQXD� GH�
SURKLELFLy�G
HVWDFLRQDPHQW�� ������¼� &� 1� ��

5*&� ���� '� �� �� 4XHGDU�VH�GHWLQJXW�HQ�XQD�TXDGUtFXOD�GH�PDUTXHV�JURJXHV��� ������¼� &� 1� ��
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�$SDUWDW����,QIUDFFLRQV� DO� 5HLDO� GHFUHW� ����������� GH� ��� GH� QRYHPEUH� �5HJODPHQW� JHQHUDO� GH�FLUFXODFLy���
�(O�6U��9DOOV�GLX�TXH�OD�QHFHVVLWDW�YH�GRQDGD�SHU�TXH�KL�KD�KDJXW�XQD�PRGLILFDFLR�OHJDO�GH�OD�OOHL�
GH�WUDQVLW�HVWDEOLQW�OHV�LQIUDFFLRQV�JUHXV��PLWMDQHV�L�OOHXV��DTXHVWHV�XOWLPHV�HV�GHL[HQ�SHU�WDULIDU�
D� OD�SRWHVWDW�GH� OHV�DGPLQLVWUDFLRQV� ORFDOV��HQ�HO�QRVWUH�FDV�HV�SURSRVD�PDQWHQLU�HOV� LPSRUWV�TXH�MD�WHQLP�HVWDEOHUWV�D�O¶DFWXDOLWDW��
�(O�6U��-��6HUUD�GLX�TXH�HO�*,&�YD�DVVLVWLU�D�OD�UHXQLy�HVSHFtILFD�SHU�DTXHVW�WHPD�SHUz�HQWHQ�TXH�
HV�SRGULD�KDYHU�IHW�XQD�RUGHQDQoD�DGDSWDGD�D�&ROOEDWy��HV�SRGULD�KDYHU�UHJXODW�HO�WUDQVLW�HQ�VzO�
UXUDO��OD�FLUFXODFLy�DPE�TXDWV����VH�Q¶KDYLD�SDUODW�L�HV�SRGULD�KDYHU�DSURILWDW�DUD��HQ�GHPDQD�XQD�UHJXODFLy��
�
(O� 6U�� 9DOOV� FRQWHVWD� V¶DQLUDQ� LQFRUSRUDQW� OHV� PRGLILFDFLRQV� QHFHVVjULHV� TXH� DWHQJXLQ� OD�SUREOHPjWLFD�HVSHFtILFD�GH�&ROOEDWy��FRQVXOWDUj�VL�KL�KD�DOJXQD�UHJXODFLy�L�VL�FDO�LQFRUSRUDU�KR�D�
O¶RUGHQDPHQW�ORFDO��TXH�KL�SRVHP��
,QIRUPD� OD� 6UD�� $OFDOGHVVD� TXH� SHU� LQLFLDWLYD� SUHFLVDPHQW� GH� &ROOEDWy�� V¶KD� UHJXODW� HO� WUjQVLW�G¶DTXHVWV�YHKLFOHV�DO�3DUF��
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�
(O�6U��(VWUDGp�GLX�TXH�VL��SHUz�QRPpV�DO�3DUF��FDO�DOWUHV�LQGUHWV��
�6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�DPE�HOV�YRWV�IDYRUDEOHV�GHOV�6UV��(��6HUUD��&L8���
9DOOV�� 0HQGLFRD�� 5DEDGiQ�� $OVLQD�� ÒEHGD� L� 0DUWtQH]� �36&�� L� O¶DEVWHQFLy� GHOV� 6UV�� -�� 6HUUD��
(VWUDGp��6HOOpV��*,&��L�6ROj��(5&����
������3URSRVWD�G¶DSURYDFLy�GH�O¶RUGHQDQoD�PXQLFLSDO�GHO�FLYLVPH�L�OD�FRQYLYHQFLD���
$TXHVW�SXQW�KD�HVWDW�UHWLUDW�GH�O¶RUGUH�GHO�GLD���
������ 3URSRVWD� GH� PRGLILFDFLy� GH� O¶RUGHQDQoD� Q~P�� ��� UHJXODGRUD� GH� OD� WD[D� SHU� OD�SUHVWDFLy�GHO�VHUYHL�G¶HVFROD�EUHVVRO��
$WqV�TXH�HO�5HLDO�'HFUHW�/HJLVODWLX���������GH���GH�PDUo��TXH�DSURYD�HO�7H[W�5HIyV�GH�OD�/OHL�5HJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV�HVWDEOHL[�HO�SURFHGLPHQW�SHU�D�O¶DSURYDFLy�L�PRGLILFDFLy�GH�
OHV�2UGHQDQFHV�ILVFDOV�UHJXODGRUHV�GHOV�WULEXWV�ORFDOV��
�$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���$SURYDU�SURYLVLRQDOPHQW� OD�PRGLILFDFLy�GH�OD�RUGHQDQoD�UHJXODGRUD�GH�OD�7D[D�SHU� OD�
SUHVWDFLy� GHO� VHUYHL� G¶HVFROD� EUHVVRO� �RUGHQDQoD� Q~P�� ���� FRQVLVWHQW� HQ� OD� PRGLILFDFLy� GH�O¶DUWLFOH����TXHGDQW�DPE�HO�VHJ�HQW�UHGDFWDW��
�$UWLFOH����4XRWD�WULEXWjULD��
���/D�TXDQWLD�GH�OD�WD[D�HV�GHWHUPLQDUj�DSOLFDQW�OHV�WDULIHV�VHJ�HQW��
�
&RQFHSWH�7LSXV� GH�WDULID�

� 'HVWLQDWDULV�L�REMHFWH�GH�OD�SUHVWDFLy� &XUV�����������3UHXV�
�

7DULID�SULPHUD� �0DWHULDO�HVFRODU� �¼�
� � �

��� 3HU�DOXPQH��DQXDO� ������
�

7DULID�VHJRQD� �(QVHQ\DPHQW��±�0DWt�GH�OHV���D����K��7DUGD�GH����D�������K��
•� 'H�O�µ��GH�VHWHPEUH�DO����GH�GHVHPEUH�GH�������
•� 'HO���GH�JHQHU�DO����G¶DEULO�L�GHO����G¶DEULO�DO����GH�MXQ\�GH�

�����
B�0DWt�GH�OHV���D�OHV����K�

•� (O����GH�GHVHPEUH�L�GHO����GH�MXQ\�DO����GH�MXOLRO��
([FHSWXDQW�OHV�IHVWHV�ODERUDOV�GH�&DWDOXQ\D�TXH�PDUFD�OD�*HQHUDOLWDW��
OHV�IHVWHV�ORFDOV��L�HOV�GLHV�GH�OOLXUH�GLVSRVLFLy��

•� �����������
•� �����������
•� �����������

�¼�
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� �

��� 3HU�DOXPQH�L�PHV�����TXRWHV�GH�VHWHPEUH�D�MXQ\�� �������
� � �

��� )DPtOLHV�DPE�GRV�LQIDQWV�D�O¶HVFROD��ERQLILFDFLy�GHO�����SHU�LQIDQW�� �������
���� )DPtOLD� PRQRSDUHQWDO�� ERQLILFDFLy� GHO� ���� SHU� LQIDQW� PDWULFXODW� DO�FHQWUH��� �������
��� )DPtOLHV�QRPEURVHV�GH���D���ILOOV� �
� � �
� D��$PE�ERQLILFDFLy�GHO�����DQXDO��SHU���ILOO�D�O¶HVFROD� �������
� E��$PE�ERQLILFDFLy�GHO������DQXDO���SHU���ILOOV�O¶HVFROD� �������
� F��$PE�ERQLILFDFLy�GHO������DQXDO��SHU���ILOOV�R�PpV�D�O¶HVFROD�� �������

�
7DULID�WHUFHUD� �(QVHQ\DPHQW���6HUYHL�G
DFROOLGD�� �¼�

� � �
������ 3HU�DOXPQH�IL[��PHQVXDO�� �

� � �
� D��(Q�KRUDUL�GH������K��D�������K��R�HQ�KRUDUL�GH�������K��D�������K� ������
� � �
� � �

��� 3HU�DOXPQH�HYHQWXDO��GLDUL���KRUDUL�GH�PDWt�R�KRUDUL�GH�WDUGD�� �����
� � �

�
�6HJRQ���/D�WD[D�SUHYLVWD�SHU�OD�WDULID��D��L�WDULID��D��HQWUDUj�HQ�YLJRU�HO�GLD���G¶DJRVW�GH������L�
HV�PDQWLQGUj�YLJHQW�ILQV�OD�VHYD�PRGLILFDFLy�R�GHURJDFLy�H[SUHVVD���7HUFHU���([SRVDU�DO�S~EOLF��PLWMDQoDQW�LQVHUFLy�GH�O¶DQXQFL�HQ�HO�EXWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH�
%DUFHORQD� L� DO� WDXOHU� G¶DQXQFLV� GH� O¶$MXQWDPHQW� O¶DQWHULRU� DFRUG� SURYLVLRQDO�� DL[t� FRP� HO� WH[W�O¶2UGHQDQoD� ILVFDO�HQ� OD�SDUW�TXH�KD�HVWDW�PRGLILFDGD��GXUDQW�HO� WHUPLQL�GH� WUHQWD�GLHV�KjELOV��
FRPSWDWV�GHV�GHO�GLD�VHJ�HQW�DO�GH�OD�SXEOLFDFLy�GH�O¶DQXQFL�G¶H[SRVLFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�
OD�3URYtQFLD���
(O�6U��6ROj�GLX�TXH�DPE�FDUjFWHU�JHQHUDO�KL�KD�XQ�LQFUHPHQW�GHO���SHU�FHQW��
�/D�6UD��$OVLQD� UHVSRQ�TXH� OHV�ERQLILFDFLRQV�FRQWLQXHQ��HO�TXH�QR�HV�PRGLILFD��HV�PDQWp�FRP�
HVWDYD�UHJXODW��
�(O� 6U�� 6ROj� SUHJXQWD� HQ� TXLQ� PRPHQW� HV� GHPDQD� VL� OHV� SHUVRQHV� EHQHILFLDULHV� GH� OHV�
ERQLILFDFLRQV�HV�WUREHQ�HQ�FDXVD�G¶DWXUDWV��
�/D�6UD��$OVLQD�GLX�TXH�HO�FHQWUH�KR�KD�G¶LQIRUPDU��
�
(O�6U��6ROD�FUHX�TXH�QR�HV�SURX�EHQ�LQIRUPDW�SHU�TXH�KL�KD�JHQW�TXH�QR�KR�VDS�L��FRQVLGHUD�TXH�HVWDULD�Ep�TXH�KR�DVVDEHQWHVVLQ�SHU�TXH�OD�JHQW�GLVSRVL�G¶DTXHVWD�LQIRUPDFLy��
�
/D�6UD��$OFDOGHVVD�UHVSRQ�TXH�HQ�SUHQHP�QRWD���
(O�6U��6ROj�SUHJXQWD�VL�V¶KDQ�GHPDQDW�DMXGHV�SHU�DWHQGUH�VLWXDFLRQV�HFRQRPLTXHV�FRPSOLFDGHV�L�VL�DTXHVWHV�DMXGHV�V¶KDQ�DVVLJQDW��
�
/D�6UD��$OVLQD� UHVSRQ�TXH�Vt� TXH�VH�Q¶KDQ�GHPDQDW� L� VL� FRPSOHL[HQ�HOV� UHTXLVLWV� VHPSUH� OHV�KHP�FRQFHGLW��
�
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6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�SHU�XQDQLPLWDW��
�
������ 3URSRVWD� GH�PRGLILFDFLy� GH� O¶RUGHQDQoD� ILVFDO� Q~P�� ��� ±� 7D[D� SHU� OD� SUHVWDFLy� GH�VHUYHLV�JHQHUDOV�� $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� D� OD� SUHVWDFLy� GHOV� VHUYHLV� JHQHUDOV��DQQH[� �� ��� �7D[D� SHU� OD� SUHVWDFLy� GHOV� VHUYHLV� GH� LQVWDOÂODFLy� L� DFWLYLWDWV� HVSRUWLYHV�PXQLFLSDOV���
FRQVLVWHQW� HQ� OD� PRGLILFDFLy� GH� O¶DUWLFOH� �� �� %HQHILFLV� ILVFDOV�� L� O¶DUWLFOH� �� �4XRWD� WULEXWjULD�� ��
HVWDEOLQW�OHV�VHJ�HQWV�ERQLILFDFLRQV�L�WDULIHV���
$57,&/(�$�02',),&$5� $UWLFOH����%HQHILFLV�ILVFDOV���
�
/¶DSDUWDW�Q~PHUR���TXHGD�UHGDFWDW�GH�OD�VHJ�HQW�PDQHUD���
�/HV�IDPtOLHV�QRPEURVHV�L�PRQRSDUHQWDOV�WLQGUDQ�XQD�ERQLILFDFLy�GHO�����HQ�O¶DSOLFDFLy�GH�OD�
WD[D��
�3HU�SRGHU�JDXGLU�G¶DTXHVWD�ERQLILFDFLy�FDOGUj�DGMXQWDU�OD�GRFXPHQWDFLy�SHUWLQHQW�TXH�DFUHGLWL�
WHQLU�DTXHVWD�FRQGLFLy�SUHYL�LQIRUPH�GH�VHUYHLV�VRFLDOV�GH�QHFHVVLWDWV�HFRQzPLTXHV��
�
$57,&/(�$�02',),&$5� $UWLFOH����4XRWD�WULEXWjULD���
� 7(;7�352326$7��

��� /D�TXDQWLD�GH�OD�WD[D�HV�GHWHUPLQDUj�DSOLFDQW�OHV�WDULIHV�VHJ�HQWV���
��

7DULID�SULPHUD� 3URJUDPD�DFWLYLWDWV� 1��GH�VHVVLRQV�SHU�VHWPDQD� ¼�PHQVXDO�
� � � �

��� $GXOWV� �� ������¼�
� � �� ������¼�
� � �� ������¼��
� � � �

��� $FWLYLWDW�SHU�*HQW�*UDQ�� � �
� 0DMRUV�GH����DQ\V�� � ������¼�
� 0HQRUV�GH����DQ\V� � ������¼�
� � � �

��� 0DWUtFXOD� � ������
� � � �
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��� $ERQDPHQW� DGXOWV� L� JHQW� JUDQ�
���SURJUDPHV�R�PpV��

� �
������¼�

�
�
/D� WDULID� Q~PHUR� �� UHIHUHQW� D� OHV� DFWLYLWDWV� GH� JHQW� JUDQ� VµDSOLFDUj� ~QLFD� L� H[FOXVLYDPHQW� D� OHV�SHUVRQHV�PDMRUV�GH����DQ\V�SHQVLRQLVWHV�TXH�HVWLJXLQ�MXELODGHV�L�TXH�GLVSRVLQ�GHO�FDUQHW�GHO�FDVDO�
G¶DYLV� YLJHQW� �FDOGUj� SUHVHQWDU� HO� UHEXW� FRQIRUPH� TXH� HVWj� DO� FRUUHQW� GH� SDJDPHQW��� 3HU� D� OHV�
SHUVRQHV�TXH�QR�FRPSOHL[LQ�DTXHVWV�UHTXLVLWV�VH¶OV�DSOLFDUj�OD�WD[D�VHJRQV�SURJUDPD�G¶DFWLYLWDWV�L�Q~PHUR�GH�VHVVLRQV�VHWPDQD��
� 6HJRQ���([SRVDU�DO�S~EOLF�HQ�HO� WDXOHU�G¶DQXQFLV�GH� O¶$MXQWDPHQW�HOV�DQWHULRUV�DFRUGV�SURYLVLRQDOV�� DL[t� FRP�HO� WH[W�PRGLILFDW� GH� O¶RUGHQDQoD�GXUDQW� HO� WHUPLQL� GH� WUHQWD�GLHV�KjELOV��
FRPSWDWV�GHV�GHO�GLD�VHJ�HQW�DO�GH�OD�SXEOLFDFLy�GH�O¶DQXQFL�G¶H[SRVLFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD��
�
'XUDQW�HO�SHUtRGH�G¶H[SRVLFLy�S~EOLFD��HOV�TXL�WLQJXLQ�XQ�LQWHUqV�GLUHFWH�R�UHVXOWLQ�DIHFWDWV��HQ�HOV�WHUPHV�SUHYLVWRV�D�O¶DUWLFOH����GHO�WH[W�UHIyV�GH�OD�/OHL�UHJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV�DSURYDW�
SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH���GH�PDUo���SRGUDQ�H[DPLQDU�O¶H[SHGLHQW�L�SUHVHQWDU�KL�OHV�
UHFODPDFLRQV�TXH�HVWLPLQ�RSRUWXQHV��7UDQVFRUUHJXW�HO�SHUtRGH�G¶H[SRVLFLy�S~EOLFD�VHQVH�KDYHU�VH�SUHVHQWDW�UHFODPDFLRQV��HOV�DFRUGV�DGRSWDWV�UHVWDUDQ�GHILQLWLYDPHQW�DSURYDWV��
�
6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�SHU�XQDQLPLWDW���
������3URSRVWD�GH�PRGLILFDFLy�GH�O¶RUGHQDQoD�ILVFDO�Q~P������UHJXODGRUD�GH�OD�WD[D�SHU�OD�SUHVWDFLy� GHO� VHUYHL� GH� WDOOHUV�� DFWLYLWDWV� L� FXUVRV� RUJDQLW]DWV� SHU� GLIHUHQWV� jUHHV� GH�O¶$MXQWDPHQW�GH�&ROOEDWy���$WqV�TXH�HO�5HLDO�'HFUHW�/HJLVODWLX���������GH���GH�PDUo��TXH�DSURYD�HO�7H[W�5HIyV�GH�OD�/OHL�
5HJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV�HVWDEOHL[�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�SURYLVLRQDOPHQW�OD�PRGLILFDFLy�GH�OD�RUGHQDQoD�UHJXODGRUD�GH�OD�7D[D�SHU�D�OD�SUHVWDFLy�GHO�VHUYHL�GH�WDOOHUV�DFWLYLWDWV�L�FXUVRV�RUJDQLW]DWV�SHU�GLIHUHQWV�jUHHV�GH�O¶DMXQWDPHQW�
GH�&ROOEDWy� �RUGHQDQoD� Q~P�� ���� FRQVLVWHQW� HQ� OD�PRGLILFDFLy� GH� O¶DUWLFOH� ��� TXHGDQW� DPE� HO�
VHJ�HQW�UHGDFWDW���$UWLFOH����4XRWD�WULEXWjULD��/D�TXDQWLD�GH�OD�WD[D�HV�GHWHUPLQDUj�DSOLFDQW�OHV�WDULIHV�VHJ�HQWV���
�

7DULID�SULPHUD� �$FWLYLWDWV� 3UHX�FXUV���������
� � �

��� 7DOOHUV�GH�PHQ\V�GH����K�� ������
��� 7DOOHUV�G
��K�D���K�� ������
��� 7DOOHUV�GH���K�D���K�� ������
��� 7DOOHUV�GH���K�D���K�� ������
��� 7DOOHUV�GH���K�D���K�� ������
��� 7DOOHUV�GH���K�D���K�� �������
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��� 7DOOHUV� GH� ��K� D� ��K� UHSDUWLGHV� HQ� XQ�
FXUV�HVFRODU�

�������
��� 0DWUtFXOD��V¶DSOLFDUj�DOV�FXUVRV�GH�PpV�

GH���K��
������¼�

� � ��
��
6L�SHU�SRGHU�UHDOLW]DU�XQ�WDOOHU�IRV�QHFHVVDUL�XWLOLW]DU�PDWHULDO�R�XQ�HVSDL�TXH�QR�IRV�PXQLFLSDO��HO�
SUHX�GHO�FXUV�DXJPHQWDUj�HQ�XQ�������
([HPSFLRQV�L�%RQLILFDFLRQV��
(OV� LPSRUWV� DQWHULRUV� HV� UHGXLUDQ� XQ� ���� HQ� FDV� TXH� HQ� HOV� LQVFULWV� HQ� HOV� GLIHUHQWV� FXUVRV�
FRQFRUULQ�HQ�OHV�VHJ�HQWV�FLUFXPVWjQFLHV�GH�PDQHUD�LQGHSHQGHQW�R�VLPXOWjQLD���
�����������3RVVHwGRUV�GHO�FDUQHW�GHO�&DVDO�G
$YLV�6DQW�&RUQHOL�GH�&ROOEDWy�DFWXDOLW]DW��
� ��� ,QJUHVVRV�LQIHULRUV�D�����GH�O
LQGLFDGRU�S~EOLF�GH�UHQGD�G
HIHFWHV�P~OWLSOHV�YLJHQW��,35(0���

FRQGLFLRQDW�D�O¶LQIRUPH�SUHYL�IDYRUDEOH�GH�6HUYHLV�6RFLDOV��
�(OV� LPSRUWV� GHOV� FXUVRV� HV� UHGXLUDQ� XQ� ����HQ� FDV� TXH� HQ� HOV� LQVFULWV� HQ� HOV� GLIHUHQWV� FXUVRV�
FRQFRUULQ�HQ�OHV�VHJ�HQWV�FLUFXPVWjQFLHV�GH�PDQHUD�LQGHSHQGHQW�R�VLPXOWjQLD��
� ��� ,QVFULSFLy�D�GRV�R�PpV�FXUVRV��DPE�HO�PDWHL[�QRPEUH�G¶KRUHV���

��� 3HUVRQHV� DPE� GLILFXOWDWV� HFRQzPLTXHV� L�R� VRFLDOV� SUHYL� LQIRUPH� YDORUDWLX� GH� OD� VLWXDFLy�
HFRQzPLFD�GHO�VROÂOLFLWDQW�HODERUDW�SHO�GHSDUWDPHQW�GH�6HUYHLV�6RFLDOV�GH�O¶DMXQWDPHQW����� �

1R�HV�SRGUDQ�DSOLFDU�HOV�GRV�GHVFRPSWHV�GH�PDQHUD�VLPXOWjQLD�
�/¶LPSRUW�GH� OD�PDWUtFXOD�HV� UHGXLUj�XQ�����SHU�DTXHOOHV�SHUVRQDU�TXH�GXUDQW�HO�FXUV�����������
KDJLQ�HVWDW�PDWULFXODGHV�HQ�XQ�R�YDULV�FXUVRV�GH�PpV�GH����KRUHV�GH�PDQHUD�LQLQWHUURPSXGD����6HJRQ���/D� WD[D�SUHYLVWD�SHU� OD� WDULID��D��HQWUDUj�HQ�YLJRU�HO�GLD���GH�VHWHPEUH�GH������ L�HV�
PDQWLQGUj�YLJHQW�ILQV�OD�VHYD�PRGLILFDFLy�R�GHURJDFLy�H[SUHVVD���7HUFHU���([SRVDU�DO�S~EOLF��PLWMDQoDQW�LQVHUFLy�GH�O¶DQXQFL�HQ�HO�EXWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH�
%DUFHORQD� L� DO� WDXOHU� G¶DQXQFLV� GH� O¶$MXQWDPHQW� O¶DQWHULRU� DFRUG� SURYLVLRQDO�� DL[t� FRP� HO� WH[W�O¶2UGHQDQoD� ILVFDO�HQ� OD�SDUW�TXH�KD�HVWDW�PRGLILFDGD��GXUDQW�HO� WHUPLQL�GH� WUHQWD�GLHV�KjELOV��
FRPSWDWV�GHV�GHO�GLD�VHJ�HQW�DO�GH�OD�SXEOLFDFLy�GH�O¶DQXQFL�G¶H[SRVLFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�
OD�3URYtQFLD���
�
6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�SHU�XQDQLPLWDW���
������3URSRVWD�GH�UHYLVLy�GH�OHV�WDULIHV�GH�OD�WD[D�SHO�VXEPLQLVWUDPHQW�G¶DLJXD�GH�&ROOEDWy���$QWHFHGHQWV���3HU�DFRUG�GHO�&RQVHOO�PXQLFLSDO�GH�0HGL�$PELHQW��HPqV�HQ�GDWD����G¶DEULO�GH������L�D�SURSRVWD�
GH� OD� SUHVLGqQFLD� V¶DFRUGj� OD� FUHDFLy� G¶XQD� &RPLVVLy� G¶(VWXGL� SHU� SURSRVDU� XQD� RUGHQDQoD�PXQLFLSDO�G¶(VWDOYL�G¶DLJXD��)LQDOLW]DGD�DTXHVWD�WDVFD��DTXHVWD�FRPLVVLy�G¶HVWXGL�HV�FRQVWLWXHL[�
HQ�GDWD����G¶RFWXEUH�GH������HQ�FRPLVVLy�GH�VHJXLPHQW�DPE�O¶REMHFWLX�G¶HODERUDU�XQD�SURSRVWD�
GH�PRGLILFDFLy�GHO�VLVWHPD�WDULIDUL�TXH�VXEVWLWXHL[L�O¶DFWXDO���
(Q�GDWD� �� GH�GHVHPEUH�GH������� HV� OOLXUD� D� O¶DOFDOGLD� XQD�SURSRVWD� GH� UHYLVLy�GH� OD� WD[D�GH�
O¶DLJXD�GH�&ROOEDWy���



�

���

$TXHVWD�SURSRVWD�KD�HVWDW�HPHVD�SHU�DTXHOOD�FRPLVVLy�GH�VHJXLPHQW�� VLJQDGD� L�GHJXGDPHQW�
FRQVHQVXDGD�� KDYHQW� HVWDW� DVVHVVRUV� GH� OD� FRPLVVLy� HQ� DTXHVWD� UHGDFFLy� HOV� 6UV�� -RVHS�
2OLYHOOD��WqFQLF�GH�PHGL�DPELHQW�GH�O¶$MXQWDPHQW�GH�&ROOEDWy�L�6U��(XGDOG�/ODJRVWHUD��(QJLQ\HU����
6¶LQVWD�HQ�DTXHVWD�SURSRVWD�TXH�VLJXL�DGPHVD�FRP�D�WDO� MXQWDPHQW�DPE�OD�GRFXPHQWDFLy�TXH�
DFRPSDQ\D�L�HQ�HO�VHX�PqULW�V¶HIHFWXwQ�HOV�WUjPLWV�RSRUWXQV�SHU�OD�VHYD�DSURYDFLy�L�YLJqQFLD���
7DQPDWHL[�HV�VROÂOLFLWD�V¶LQIRUPL�G¶DTXHVWD�QRYD�WD[D�DOV�XVXDULV�GHO�VHUYHL��GRQDQW�KL�OD�GHJXGD�
SXEOLFLWDW���
$�OD�YLVWD�G¶DTXHVW�LQIRUPH��V¶KD�VRO�OLFLWDW�D�OD�&RQFHVVLRQjULD�6RUHD��OD�UHGDFFLy�GH�OD�PHPzULD�L�HVWXGL�HFRQzPLF�DFUHGLWDWLX�GH�O¶HTXLOLEUL�GHO�VHUYHL��
��
$WqV��TXH�GH�OD�GRFXPHQWDFLy�DSRUWDGD�HV�FRQVLGHUDGD�VXILFLHQW�L�YLVW�O¶LQIRUPH�IDYRUDEOH�HPqV�SHU�O¶HQJLQ\HU�6U��(XGDOG�/ODJRVWHUD��
��
(Q�YLUWXW�G¶DTXHVWV�DQWHFHGHQWV��YLVW�O¶LQIRUPH�HPqV�SHU�6HFUHWDULD�HQ�GDWD����GH�GHVHPEUH�GH������L�DPE�OD�ILQDOLWDW�GH�UHDOLW]DU�XQ�LPSXOV�DFWLX�GH�SROtWLTXHV�G¶HVWDOYL�HQ�HO�FRQVXP�G¶DLJXD��
HV�SURSRVD�DOV�6UV��5HJLGRUV�O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV��
�3ULPHU��� 3URSRVDU� D� OD� &RPLVVLy� GH� SUHXV� GH� &DWDOXQ\D�� O¶DXWRULW]DFLy� SHU� O¶DSOLFDFLy� GH� OHV�
WDULIHV�SURSRVDGHV��HQ�PqULW�GH�OD�GRFXPHQWDFLy�MXVWLILFDWLYD�±PHPzULD�L�HVWXGL�HFRQzPLF��TXH�
V¶DSRUWD���6HJRQ��� (VWDEOLU� TXH�� SHU� O¶DFWXDOLW]DFLy� GH� OHV� WDULIHV� TXH� V¶DXWRULW]LQ� V¶HVWDEOHL[L� HO� VLVWHPD�
VLPSOLILFDW�� FRQIRUPH� DO� GLVSRVDW� D� O¶DUW�� �� GH� O¶RUGUH� GH� �� GH� VHWHPEUH� GH� ������ SHU� OD� TXDO�V¶HVWDEOHL[HQ�OHV�QRUPHV�D�TXq�KDQ�µDMXVWDU�VH�OHV�VROÂOLFLWXGV�G¶LPSODQWDFLy�R�GH�PRGLILFDFLy�GH�
SUHXV�L�WDULIHV�GH�VXEPLQLVWUDPHQW�G¶DLJXD��L�HV�GHILQHL[�HO�VLVWHPD�VLPSOLILFDW�G¶DFWXDOLW]DFLy��
��7HUFHU���1RWLILFDU�HO�SUHVHQW�DFRUG�D�OHV�SHUVRQHV�LQWHJUDQWV�GH�OD�&RPLVVLy�GH�VHJXLPHQW��SHU�
DO�VHX�FRQHL[HPHQW�L�HIHFWHV���
�
(O�6U��-��6HUUD�SUHJXQWD�VL�HV�OD�PDWHL[D�TXH�HV�YD�SURSRVDU�D�OD�&RPLVVLy�GH�PHGL�DPELHQW��DO�TXH�OD�6UD��$OFDOGHVVD�UHVSRQ�TXH�VL��
�
6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�SHU�XQDQLPLWDW���
������ 0RFLy� FRQMXQWD� TXH� SUHVHQWHQ� HOV� *UXSV� 0XQLFLSDOV� GH� &RQYHUJqQFLD� L� 8QLy��(VTXHUUD�5HSXEOLFDQD� L�*UXS�G¶,QGHSHQGHQWV�GH�&ROOEDWy� UHODWLYD�D�XQD�SHWLFLy�G¶LQGXOW�SHU�DO�6U��)UDQFHVF�;DYLHU�5DYHQWyV�L�)HUUHU���9LVW� TXH� O
DQ\� ����� O
$MXQWDPHQW� GH� &ROOEDWy� YD� SUHVHQWDU� XQD� GHPDQGD� DOV� MXWMDWV� SHU� OHV�
LUUHJXODULWDWV� GHWHFWDGHV� HQ� OD� JHVWLy� HFRQzPLFD� GHO� FRQVLVWRUL� GXUDQW� HO� SHUtRGH� ���������� L�
TXH�� FRP� D� FRQVHT�qQFLD� GH� OD� LQVWUXFFLy� MXGLFLDO�� O
H[DOFDOGH� GH� &ROOEDWy� )UDQFHVF� ;DYLHU�5DYHQWyV�L�)HUUHU�YD�VHU�SURFHVVDW�SHU�GRV�SUHVXPSWHV�GHOLFWHV�GH�PDOYHUVDFLy�GH�IRQV�S~EOLFV�
L�GH�IDOVHGDW�GRFXPHQWDO��
��$WqV� TXH� O
DQ\� ����� HO� 6U�� ;DYLHU�5DYHQWyV�� GDYDQW� O
$XGLqQFLD� GH� %DUFHORQD�� YD� DVVXPLU� OD�
UHVSRQVDELOLWDW� GHOV� IHWV� GH� TXq� HUD� DFXVDW� L� TXH�� FRQVHJ�HQWPHQW�� YD� VHU� FRQGHPQDW� D� OD�
UHVWLWXFLy�GHOV� IRQV�VRVWUHWV��D�XQ�SHUtRGH�G
LQKDELOLWDFLy�SHU�D� O
H[HUFLFL�GH�FjUUHFV�S~EOLFV� L�D�FLQF�DQ\V�GH�SUHVy��TXH�HVWj�FRPSOLQW�DFWXDOPHQW��
��9LVW�TXH� OD� IDPtOLD�GHO�6U��;DYLHU�5DYHQWyV�KD�DQXQFLDW� OD�SUHVHQWDFLy�G
XQD�VROÂOLFLWXG�G
LQGXOW�
SHU� WDO� TXH� QR� KDJL� GH� FRPSOLU� tQWHJUDPHQW� OD� SHQD� GH� SULYDFLy� GH� OOLEHUWDW�� SHWLFLy� TXH� Wp� HO�
VXSRUW�GH�QRPEURVRV�YHwQV�GH�&ROOEDWy����
$WqV�TXH�DTXHVW�$MXQWDPHQW�Wp�FRQVWjQFLD�TXH�HO�6U��;DYLHU�5DYHQWyV�KD�UHVWLWXwW�D�OHV�DUTXHV�
PXQLFLSDOV�OD�WRWDOLWDW�GHOV�EpQV�VRVWUHWV�L�TXH��LJXDOPHQW��V
KD�GLVFXOSDW�S~EOLFDPHQW�GDYDQW�HO�



�

���

SREOH�GH�&ROOEDWy�SHU� OD�VHYD�DFWXDFLy��D�WUDYpV�G
XQ�WH[W�SXEOLFDW�D� OD�SUHPVD�ORFDO� L� OOHJLW�HQ�
DTXHVW�SOH�PXQLFLSDO��
��9LVW� TXH�DTXHVW�$MXQWDPHQW� QR�SRW� LJQRUDU� OD� GLItFLO� VLWXDFLy� SHUVRQDO� L� IDPLOLDU� GHO�6U��;DYLHU�
5DYHQWyV�L�)HUUHU��YHt�GH�&ROOEDWy��
��$WqV�TXH�OD�SHQD�GH�SUHVy�QR�HV�SRW�FRQVLGHUDU��HQ�DTXHVW�FDV��O
LQVWUXPHQW�PpV�~WLO�L�HILFDo�SHU�
D�OD�UHLQVHUFLy�VRFLDO��L�DWqV�WDPEp�TXH�pV�YROXQWDW�G
DTXHVW�$MXQWDPHQW�IDFLOLWDU�OD�UHFRQFLOLDFLy�L�
HO�SHUGy�HQ�EHQHILFL�GH�OD�QHFHVVjULD�FRQYLYqQFLD�FLXWDGDQD����
(OV�JUXSV�PXQLFLSDOV�GH�&RQYHUJqQFLD�L�8QLy��&L8���(VTXHUUD�5HSXEOLFDQD�GH�&DWDOXQ\D��(5&��L�*UXS�G
,QGHSHQGHQWV�GH�&ROOEDWy��*,&��SUHVHQWHP�SHU�DO�VHX�GHEDW� L��VL�HVFDX��DSURYDFLy� OD�
VHJ�HQW�
�� 3523267$�'(�5(62/8&,Ï��� ��� &RQVLGHUDU� TXH� HO� 6U�� )UDQFHVF� ;DYLHU� 5DYHQWyV� L� )HUUHU�� H[DOFDOGH� G
DTXHVW�PXQLFLSL�� KD� UHVFDEDODW� SOHQDPHQW� HO� GHXWH� HFRQzPLF� L� PRUDO� TXH� WHQLD� DPE� DTXHVW�

FRQVLVWRUL�L�DPE�HO�SREOH�GH�&ROOEDWy�DUUDQ�GH�OD�VHYD�JHVWLy�FRP�D�UHVSRQVDEOH�Pj[LP�
GH�O¶$MXQWDPHQW����� 'RQDU� VXSRUW� D� OD� SHWLFLy� G
LQGXOW� TXH� HV� IRUPXOL� DPE� OD� ILQDOLWDW� TXH� HO� 6U�� ;DYLHU�
5DYHQWyV�GHL[L�GH�FRPSOLU�SHQD�GH�SUHVy�SHOV�IHWV�HVPHQWDWV�D�OD�SDUW�H[SRVLWLYD��
��� 7UDVOODGDU� DTXHVW� DFRUG� D� OD� IDPtOLD� GHO� 6U�� ;DYLHU� 5DYHQWyV� L� D� O
$XGLqQFLD� GH�%DUFHORQD� SHUTXq� HV� SXJXL� LQFRUSRUDU� DO� SURFHGLPHQW� TXH� VH� VHJXHL[L� HQ� OD� SHWLFLy�
G
LQGXOW�����6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�DPE�HOV�YRWV�IDYRUDEOHV�GHOV�6UV��(��6HUUD��&L8���

6ROj� �(5&��� 6UV�� -�� 6HUUD�� (VWUDGp�� 6HOOpV� �*,&�� L� O¶DEVWHQFLy� GHOV� 6UV�� 9DOOV�� 0HQGLFRD��5DEDGiQ��$OVLQD��ÒEHGD�L�0DUWtQH]��36&�����������0RFLy�TXH�SUHVHQWD�HO�JUXS�0XQLFLSDO�&RQYHUJqQFLD�L�8QLy��SHUTXq�HO�W~QHO�TXH�FUHXD�O¶$XWRYLD�TXH�XQHL[�O¶DYLQJXGD�GHO�&HQWHQDUL� L�/D�)RQW�GHO�&zGRO�GLVSRVL�G¶XQD�VHVVLy�R�YLD�SURWHJLGD�SHO�SDV�GH�YLDQDQWV���([SRVLFLy�GH�PRWLXV��
�
(O�W~QHO�TXH�FUHXD�O¶$XWRYLD�TXH�XQHL[�O¶DYLQJXGD�GHO�&HQWHQDUL�L�/D�)RQW�GHO�&zGRO��HVVHQW�WDQW�G¶~V�GH�YHKLFOHV�DL[t�FRP�GH�YLDQDQWV�QR�Wp�FDS�WLSXV�GH�VHSDUDFLy�ItVLFD�GH�OD�YLD�SHU�O¶~V�GHOV�
YHKLFOHV�L�GHOV�YLDQDQWV��
�$TXHVWD�FLUFXPVWjQFLD�SRVD�HQ�VLWXDFLy�GH�ULVF�HOV�YLDQDQWV�TXH�FUHXHQ�DTXHVW� W~QHO��DJUDYDW�
SHU�HO�WUDoDW�HQ�FRUED��&LUFXPVWjQFLD�GH�SHULOO�TXH�RFRUUH�VRYLQW��LQFO~V�HQ�VLWXDFLy�GH�FRQGXFFLy�
QRUPDO���
6RO�OLFLWHP�TXH�DTXHVW�3OH�DFRUGL��
�/D�LQVWDO�ODFLy�G¶XQ�HOHPHQW�SDVVLX�GH�SURWHFFLy�GH�VHJXUHWDW�YLjULD��LQVWDO�ODQW�D�XQ�FRVWDW�GH�OD�
YLD�XQD�YDOOD�R�³TXLWDPLHGRV´�TXH�UHVSHFWL�HOV�DPSOHV�GH�FLUFXODFLR�GH�YHKLFOHV�L�GHOV�YLDQDQWV��
VHSDUDQW� OD�YLD�SHU�DTXHVWV�XVRV�GLIHUHQFLDWV��(Q�HO�EHQHQWqV�TXH�OD�YLD�G¶DQDGD�L� WRUQDGD�GH�YLDQDQWV�VLJXL�FRPXQD�HQ�XQ�VRO�FRVWDW��
�4XH�GH�QR�VHU� FRPSHWqQFLD�PXQLFLSDO� DTXHVW�$MXQWDPHQW� LQVWL� GH�PDQHUD�HILFLHQW� L� UjSLGD�DO�
0LQLVWHULR� GH� )RPHQWR� R� D� TXL� FRUUHVSRQJXL� GH� TXL� VLJXL� OD� LQVWDO�ODFLy� G¶DTXHVW� HOHPHQW� GH�
SURWHFFLy�YLDO���
/D�6UD��$OFDOGHVVD�SUHJXQWD�DO�6U��(��6HUUD�VL�FUHX�TXH�KR�DFRQVHJXLUHP"�
�
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���

(O�6U��(��6HUUD�UHVSRQ�TXH�V¶KDYLD�GH�GLU��pV�SHULOOyV�L�FDO�XQD�DFWXDFLy��4XDQ�HV�YD�IHU�O¶DVIDOWDW�
DO������MD�YDQ�YHQLU�D�PLUDU�KR�L�DO�ILQDO�QRPHV�HV�YDQ�DVIDOWDU�HOV�ODWHUDOV��DUD�WRFD�WRUQDU�KL�SHU�
TXH�ID�IDOWD��eV�XQ�WHPD�GH�VHJXUHWDW� L�D�PpV��SRVDU�XQD�ELRQGD��SHU�H[HPSOH��pV�OD�[RFRODWD�GHO�OORUR�SHU�)RPHQWR��
�
/D�6UD��$OFDOGHVVD�GLX�TXH�KR�GHPDQDUHP��D�YHXUH�VL�HV�SRVVLEOH���
6RWPHVD�D�YRWDFLy�OD�PRFLy�HV�DSURYDGD�SHU�XQDQLPLWDW��
�������3UHFV�L�SUHJXQWHV�� �(V�GRQD�WUDVOODW�DOV�6UV��5HJLGRUV�GH�OD�UHVSRVWD�D�DOJXQHV�SUHJXQWHV�TXH�YDQ�TXHGDU�SHQGHQWV�
GH�UHVSRVWD�DO�SOH�RUGLQDUL�DQWHULRU���3UHJXQWD�GHO�*UXS�G¶,QGHSHQGHQWV�GH�&ROOEDWy��UHODWLYD�DO�PROt�G¶ROL���5HFHQWPHQW�V¶KDQ�IHW� WUHEDOOV�GH�UHVWDXUDFLy� L�FRQGLFLRQDPHQW�DO�PROt� µROL�GH�&ROOEDWy��VLWXDW�D�
O¶DQWLF� 6LQGLFDW� $JUtFROD�� /¶HTXLS� GH� JRYHUQ� D� O¶$MXQWDPHQW� GH� &ROOEDWy� KDYLD� DQXQFLDW� XQV�
PHVRV�DEDQV�TXH�V¶KL�YROLD�LQVWDOÂODU�XQ�&HQWUH�G¶,QWHUSUHWDFLy�GH�O¶2OL�D�&ROOEDWy����
(Q� UHODFLy� DPE� DTXHVW� IHW�� HO� *UXS� 0XQLFLSDO� *UXS� G
,QGHSHQGHQWV� GH� &ROOEDWy� �*,&�(30��
IRUPXOD�D�O¶HTXLS�GH�JRYHUQ�OHV�SUHJXQWHV�VHJ�HQWV����

��� 4XLQ� KD� HVWDW� HO� FRVW� WRWDO� GHO� SURMHFWH� G¶REUD� L� GH� OHV� REUHV� GH� UHVWDXUDFLy� L�
FRQGLFLRQDPHQW� GHO� PROt� G¶ROL"� 4XLQD� SDUW� G¶DTXHVW� FRVW� KD� HVWDW� DVVXPLGD� SHU�O¶$MXQWDPHQW�DPE�HOV�VHXV�UHFXUVRV�SURSLV"��
�

��� 4XLQ� KD� HVWDW� HO� FRVW� WRWDO� GHO� SURMHFWH� GH�PXVHwILFDFLy� GHO� PROt� G¶ROL"� 4XLQV� FULWHULV�V¶KDQ�DSOLFDW�D�O¶KRUD�GH�GHFLGLU�O¶DGMXGLFDFLy�GHO�SURMHFWH"��
���� 6¶KD�FRQVXOWDW�DPE�HOV�SDJHVRV�GH�&ROOEDWy�HO�SURMHFWH�TXH�HV�YRO�GXU�D�WHUPH�DO�PROt�
G¶ROL"� (Q� FDV� DILUPDWLX�� TXDQ� V¶KDQ� IHW� DTXHVWHV� UHXQLRQV"� 4XLQD� KD� HVWDW� O¶RSLQLy�
PDQLIHVWDGD�SHOV�SDJHVRV"��

��� 4XLQD�TXDQWLWDW�V¶KD�GHVWLQDW�DO�SUHVVXSRVW�PXQLFLSDO�GH������SHU�D�OD�SRVDGD�HQ�PDU[D�
G¶DTXHVW� &HQWUH� G¶,QWHUSUHWDFLy� GH� O¶2OL"� 4XLQV� FRQFHSWHV� LQFORX� OD� SDUWLGD�FRUUHVSRQHQW"�
�

��� 4XLQ�pV�HO�FDOHQGDUL�SUHYLVW�SHU�D� OD�SRVDGD�HQ�PDU[D�G¶DTXHVW�&HQWUH�G¶,QWHUSUHWDFLy�GH�O¶2OL"�4XLQHV�DFFLRQV�HV�SUHYHXHQ�SHU�LQLFLDU�OHV�VHYHV�DFWLYLWDWV"�
�
�5HVSRVWD��
�
� (OV� LQIRUPHP� TXH� HO� FRVW� WRWDO� GHO� SURMHFWH� L� REUHV� GH� UHKDELOLWDFLy� KD� DVFHQGLW� D�����������HXURV�� ILQDQoDWV� LQWHJUDPHQW�SHO�3DWURQDW� GH� OD�0XQWDQ\D��$TXHVW� LPSRUW� LQFORX� OD�
GHVSHVD�GH�UHGDFFLy�GH�O¶LQIRUPH�GH�PXVHwILFDFLy�GHO�PROL��HODERUDW�SHU�OD�'UD��$VVXPSWD�0XVHW�
TXL� YD� FRQVXOWDU� DOV� SDJHVRV�GH�&ROOEDWy�� OD� RSLQLy� GHOV� TXH�� �HQ�DOOz� YLQFXODW� D� O¶REMHFWLX� GH�O¶LQIRUPH��DTXHVW�GRFXPHQW�SODVPD��
� �
� 0DQFD� HQ� DTXHVWV�PRPHQWV� OD� XUEDQLW]DFLy� GH� OD� SODoD� GHO�PROL� G¶ROL� TXH� HV� SUHYHX�H[HFXWDU�GHVSUpV�GH�O¶HVWLX��PRPHQW�HQ�TXH�HV�SUHYLVWD�OD�REHUWXUD�G¶DTXHVW�QRX�HVSDL�FXOWXUDO�L�
SDWULPRQLDO�TXH�GH�PRPHQW�VHUj�YLQFXODW�D�OD�RILFLQD�GH�WXULVPH���
�3UHJXQWD�GHO�*UXS�G¶,QGHSHQGHQWV�GH�&ROOEDWy�� UHODWLYD�D�PRGLILFDFLRQV�GHO�SUHVVXSRVW�PXQLFLSDO�GH��������
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(O�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH�%DUFHORQD��%23%��KD�SXEOLFDW�HOV�GLHV�������������������
������ ������������ ����������� L� ����������� GLYHUVH� PRGLILFDFLRQV� GHO� SUHVVXSRVW� GH�
O¶$MXQWDPHQW�GH���������
�
(Q� UHODFLy� DPE� DTXHVW� IHW�� HO� *UXS� 0XQLFLSDO� *UXS� G
,QGHSHQGHQWV� GH� &ROOEDWy� �*,&�(30��IRUPXOD�D�O¶HTXLS�GH�JRYHUQ�OHV�SUHJXQWHV�VHJ�HQWV��
�

��� $�TXLQV�FRQFHSWHV�FRUUHVSRQHQ�OHV�DOWHV�GH�GHVSHVHV�VHJ�HQWV��LQFORVHV�HQ�DTXHVWHV�PRGLILFDFLRQV��
����������������&ROÂODERUDFLRQV�UjGLR�����������¼�
���������������&ROÂODERUDGRUV�UHY��0XQLFLSDO�����������¼�
���������������&ROÂODERUDGRUV�UHY��0XQLFLSDO�����������¼����������������&ROÂODERUDFLRQV�UHY��0XQLFLSDO�����������¼�
�
���� 3HU�TXLQ�PRWLX�V¶KDQ�LQFOzV�HQ�HO�SUHVVXSRVW�HOV�FRQFHSWHV�GH�³´&RQVWUXFFLy�G¶XQD�QDX�
SHU�D�OD�SUHVWDFLy�GH�VHUYHLV�PXQLFLSDOV´������������¼��L�³5HKDELOLWDFLy�GH�O¶(GLILFL�$QQH[�
$MXQWDPHQW´������������¼��TXDQ�DTXHVWV�FRQFHSWHV�HUHQ� LQFORVRV�GLQV�HO�)RQV�(VWDWDO�G¶,QYHUVLy�/RFDO��)(,/�������L��SHU�WDQW��H[FORVRV�GHO�SUHVVXSRVW�RUGLQDUL"��

�
�5HVSRVWD��
�
$TXHVWHV� SUHYLVLRQV� KDQ� HVWDW� QHFHVVjULHV� SHU� DGHTXDU� OHV� GRWDFLRQV� SUHVVXSRVWDULHV� D� OHV�GHVSHVHV�TXH�HV�SUHYHX�JHQHUDU�L�TXH�FRUUHVSRQHQ�DOV�VHJ�HQWV�FRQFHSWHV��
�

�� 0LJUDFLy�GH�GDGHV�D�OD�QRYD�SDJLQD�ZHE���� (GLFLy�UHYLVWD�GH�&ROOEDWy�
�� ,QIRUPDFLy��PDTXHWDFLy�L�UHSDUWLPHQW�GH�OD�UHYLVWD�PXQLFLSDO��

�
5HVSHFWH�OD�GHVSHVD�GH�����������HXURV�UHODWLYD�D�OD�FRQVWUXFFLy�G¶XQD�QDX�SHU�OD�SUHVWDFLy�GH�VHUYHLV� PXQLFLSDOV�� VyQ� MXVWLILFDWV� PLWMDQoDQW� IDFWXUD� SHU� OD� SDYLPHQWDFLy� GH� WRW� HO� SHUtPHWUH�
H[WHULRU�GH�OD�QDX�L�OD�LQVWDO�ODFLR�GH�YHVWXDULV��
�3HO� TXH� ID� D� OD� 5HKDELOLWDFLy� GH� O¶HGLILFL� DQQH[� D� O¶$MXQWDPHQW� HOV� H[WUHV� VRQ� GHJXGDPHQW�
MXVWLILFDWV� HQ� LQIRUPH� GH� O¶DUTXLWHFWH� PXQLFLSDO� 6U�� 3UHJRQHV�� EjVLFDPHQW� SHU� PRGLILFDU�
O¶DwOODPHQW� SUHYLVW�� SHU� FROÂORFDU� SODTXHV� GH� SODGXU�� FDQYLV� GH� WLSXV� GH� WDQFDPHQWV� GH� IXVWD� L�GLIHUHQFLD�GH�SUHXV�GHJXGDPHQW�DFUHGLWDWV��
�
�3UHJXQWD�GHO�*UXS�0XQLFLSDO�G¶(VTXHUUD�$0�UHODWLYD�D�OHV�UHWULEXFLRQV�HFRQzPLTXHV�GHOV�UHJLGRUV���(Q� HO� GDUUHU� H[HPSODU� GHO� &ROOEDWy� ,QIRUPD� V¶DQXQFLD� XQD� UHGXFFLy� GHO� ��� SHU� FHQW� HQ� OHV�
UHWULEXFLRQV�HFRQzPLTXHV�GHOV�UHJLGRUV��
�����(QV�SRGHQ�LQIRUPDU�GH�TXLQHV�VyQ�OHV�UHWULEXFLRQV�HFRQzPLTXHV�GHOV�UHJLGRUV�L�UHJLGRUHV�GH�
O¶HTXLS�GH�JRYHUQ"�
����� $PE� TXLQ� FULWHUL� HV� GLVWULEXHL[HQ� DTXHVWHV� UHWULEXFLRQV�� SHU� KRUHV� GHGLFDGHV� R� SHU�
FRPSHWqQFLHV�DVVXPLGHV"���
�
/D� 6UD�� DOFDOGHVVD� FRQWHVWD� TXH� VH� OL� FRQWHVWDUj� SHU� HVFULW� SHU� TXH� OD� UHGXFFLy� QR� pV� OLQLDO��$TXHVWD� SUHJXQWD�� GLX� O¶DOFDOGHVVD�� OL� GRQD� SHX� D� SUHJXQWDU� TXH� SDVVD� DPE� HO� VRX� GH�
O¶DOFDOGHVVD��KR�GLX�SHUTXq�KD�HQWUDW�D�OD�SDJLQD�ZHE�GHO�*,&��WRW�L�TXH�SHU�HOOD�QR�Wp�FDS�PHQD�
GH�FUHGLELOLWDW�DTXHVWD�SjJLQD��



�

���

�
9RO�DFODULU�TXH�FRP�D�DOFDOGHVVD�QR�FREUD�QL�UHWULEXFLRQV�QL�DVVLVWqQFLD�D�SOHQV�L�OOHJHL[�OD�SDUW�
GH�OD�SXEOLFDFLy�GHO�*,&�RQ�GLX�³/¶DOFDOGHVVD�FREUD�XQ�VRX�PHV�DOW�SHUz�HO�UHS�GLUHFWDPHQW�GH�
O¶(VWDW�L�QR�GH�OHV�DUTXHV�PXQLFLSDOV´���'HFODUD�TXH�HV�LQWROHUDEOH�DTXHVWD�DILUPDFLy�SHU�TXH�pV�
PDQLSXODU� FRPSOHWDPHQW� OD� LQIRUPDFLy�� DVVDEHQWD�TXH�HOOD�pV�SURIHVVRUD�GH� OD�XQLYHUVLWDW� GH�
%DUFHORQD�G¶RQ�FREUD�HO�VRX�SHU�OHV�FODVVHV�TXH�ID���
4XDQ� YD� DVVXPLU� HO� FjUUHF� G¶DOFDOGHVVD� YD� FUHXUH� TXH� HO� VRX� G¶DOFDOGLD� HUD� XQD� FjUUHJD�
HFRQzPLFD�SHU�O¶DMXQWDPHQW�L�SHU�DL[z�KL�YD�UHQXQFLDU�WRW�L�TXH�Wp�XQD�GREOH�FjUUHJD��HO�WUHEDOO�GH�OD� IDFXOWDW� L� O¶$MXQWDPHQW��SHUz�YRO�GHL[DU� FODU�G¶XQD�YHJDGD�SHU� WRWHV�TXH�GH� O¶$MXQWDPHQW�QR�
FREUD�QL�XQ�GXUR�L�FRQWLQXDUj�DL[t�ILQV�DO�ILQDO�GH�OHJLVODWXUD��(Q�XQ�SULQFLSL�YROLD�UHGXLU�OD�MRUQDGD�ODERUDO�XQ����SHU�FHQW�L�IHU�GHGLFDFLy�SDUFLDO�D�O¶$MXQWDPHQW�
O¶DOWUH����SHU�FHQW�SHUz�QR�SRGLD�SHUFHEUH�QRPLQHV�GH�GXHV�DGPLQLVWUDFLRQV�L�WRW�L�KDYHU�SRJXW�
FREUDU�SHU�DOWUHV�FRQFHSWHV��QR�KR�KD�IHW�PDL���
7RW�L�DL[z��V¶KD�PDQWLQJXW�HQ�HO�SUHVVXSRVW�O¶DVVLJQDFLy�SUHVVXSRVWDULD�G¶DOFDOGLD�L�KR�KD�IHW�SHU�
VROLGDULWDW�SROtWLFD� MD�TXH�HO� IHW�TXH�HOOD�KDJL�GHFLGLW�QR�FREUDU�QR�YRO�GLU�TXH�TXL�KL�KDJL�HQ�XQ�IXWXU�GHFLGHL[L�HO�PDWHL[��
�
$SURILWD�HO�6U��(VWUDGH�SHU�GHPDQDU�TXH�HV�SDJXLQ�OHV�LQGHPQLW]DFLRQV�SHU�DVVLVWqQFLD�D�SOHQV���
�3UHJXQWD�GHO�*UXS�0XQLFLSDO�G¶(VTXHUUD�$0�UHODWLYD�DO�VHUYHL�GH�ERVVD�GH�WUHEDOO���
����4XDQWD�JHQW�KD�XWLOLW]DW�HO�VHUYHL�GH�OD�ERUVD�GH�WUHEDOO�HQ�HO�TXH�SRUWHP�G¶DQ\"�
����4XDQWD�JHQW�KD�WUREDW�IHLQD�D�WUDYpV�GH�OD�ERUVD�GH�WUHEDOO�HQ�DTXHVWV�PHVRV"�����4XDQWD� JHQW� KD� SDUWLFLSDW� HQ� FXUVRV� RIHUWV� SHU� OD� ERUVD� GH� WUHEDOO�� MD� VLJXLQ� D�&ROOEDWy� R�
DOWUHV�PXQLFLSLV"�
��
/D�6UD��$OVLQD�UHVSRQ�TXH�VH¶OV�FRQWHVWDUj�SHU�HVFULW���
�3UHJXQWD�GHO�*UXS�0XQLFLSDO�G¶(VTXHUUD�$0�UHODWLYD�DO�SURMHFWH�GH�FREULPHQW�GH�OD�SLVWD�SROLHVSRUWLYD���
(Q�UHODFLy�D�DTXHVW�SURMHFWH�ILQDQoDW�SHO�)(26/��)RQV�(VWDWDO�SHU�OD�2FXSDFLy�L�OD�6RVWHQLELOLWDW�/RFDO���
�
���� (QV� SRGHQ� LQIRUPDU� TXDQ� HVWj� SUHYLVW� TXH� FRPHQFLQ� OHV� REUHV"� ,� TXDQ� HVWD� SUHYLVW� TXH�DFDELQ"�
�
���� &UHX� O¶HTXLS� GH� JRYHUQ� TXH� SRGHQ� DIHFWDU� OHV� UHWDOODGHV� HFRQzPLTXHV� DQXQFLDGHV� SHO�JRYHUQ�HVSDQ\RO�HQ�HO�ILQDQoDPHQW�G¶DTXHVWD�REUD"�
�
(O�6U��9DOOV�FRQWHVWD�TXH�O¶jPELW�GH�O¶REUD�HV�WURED�WDQFDGD�L�V¶HVWDQ�IHQW�HOV�WUHEDOOV�SUHYLV�SHU�SRGHU�VLJQDU�O¶DFWD�GH�UHSODQWHLJ�SHU�WDO�TXH�OD�FRQWVWUXFWRUD�WLQJXL�FODU�TXq�KD�GH�IHU�L�QR�KL�KDJL�
PRGLILFDFLRQV�MD�TXH�HO�ILQDQoDPHQW�GHO�)(26�pV�WDQFDW��(VSHUD�TXH�VLJXL�SRVVLEOH�OD�VHWPDQD�
TXH�YH�LQLFLDU�OHV�REUHV���
5HVSHFWH�OHV�UHWDOODGHV�HFRQzPLTXHV��QR�WHQLP�QRWLFLD�TXH�DIHFWLQ�D�OHV�REUHV�GHO�)(26/��
�(O�6U��(VWUDGp�SUHJXQWD�VL�QR�VHULD�FRUUHFWH�DYLVDU�D�OD�RSRVLFLy�TXDQ�HV�IDQ�DTXHVWV�SURMHFWHV��
�(O�6U��9DOOV�FRQWHVWD�TXH�HO�SURMHFWH�HV�YD�HQYLDU�L�HVWD�SHQMDW�D�OD�ZHE��
�
(O�6U��(��6HUUD�SUHJXQWD�VL�V¶KD�UHGDFWDW�JHRWqFQLF�SHU�TXH�VL�QR�UHFRUGD�PDODPHQW�KL�KD�JUDQ�SDUW�GH�VRWD�OD�SLVWD�TXH�HV�UHSOq�L�HO�IHUP�pV�PROW�DYDOO��
�



�

���

(O�6U��9DOOV�UHVSRQ�TXH�VL�TXH�V¶KD�IHW�L�HQ�DTXHVW�FDV��HUD�REOLJDWRUL�SUHFLVDPHQW�D�OD�]RQD�GHO�
EDU�pV�WRW�UHSOq���
�(O�6U��-��6HUUD�ID�XQ�SUHF�L�GHPDQD�TXH�OHV�UHVSRVWHV�TXH�HV�WUDVOODGHQ�SHU�HVFULW�DO�SOH��KDQ�GH�
FRQVWDU�D� OHV�DFWHV��5HFRUGD� WDPEp�TXH�Q¶KL�KD�XQD�TXH�HVWD�SHQGHQW�� UHODWLYD�D� OD�SLVWD�GH�
WHQQLV�L�GHPDQD�TXH�HV�FRQWHVWL�SHU�HVFULW���
�(O�6U��-��6HUUD�IRUPXOD�OD�VHJ�HQW�SUHJXQWD�UHODWLYD�DO�PROL�G¶ROL��
(O� SOH� PXQLFLSDO� GH� PDUo� GH� ����� YD� DSURYDU� SHU� XQDQLPLWDW� XQD� PRFLy� SUHVHQWDGD�FRQMXQWDPHQW�SHU� OD�WRWDOLWDW�GHOV�JUXSV�SROtWLFV�SUHVHQWV�DO�FRQVLVWRUL��UHODWLYD�D�OD�UHFXSHUDFLy�
GHO�PROt� G¶ROL� VLWXDW� D� O¶HVSDL� GH� O¶DQWLF�6LQGLFDW�$JUDUL�� /D� UHVROXFLy� LQFORwD�� HQWUH�G¶DOWUHV��HOV�
DFRUGV�VHJ�HQWV���³3ULPHU��'HFODUDU�IRUPDOPHQW�TXH�HO�3OH�PXQLFLSDO�HV�SURQXQFLD�SHO�PDQWHQLPHQW�G¶XQ�VLVWHPD�
WUDGLFLRQDO�SHU�D�O¶H[SORWDFLy�GHO�PROt�G¶ROL�GH�&ROOEDWy��
�
6HJRQ��(QFDUUHJDU�D�O¶HQJLQ\HU�PXQLFLSDO�TXH�SUHVHQWL�XQD�PLQXWD�G¶KRQRUDULV�SHU�D�OD�UHGDFFLy�
GHO�SURMHFWH�G¶DUUDQMDPHQW�R�DGHTXDFLy�GHO�PROt�G¶ROL��G¶DFRUG�DPE�OHV�FRQGLFLRQV�VHJ�HQWV��

D�� (O�SURMHFWH�V¶KDXUj�GH�UHGDFWDU�SHU�IDVHV��
E�� /D� SULPHUD� IDVH� FRQVLVWLUj� HQ� OHV� DFWXDFLRQV� PtQLPHV� LQGLVSHQVDEOHV� SHU� REWHQLU� OD�

LQVFULSFLy�GHO�PROt�DO�UHJLVWUH�VDQLWDUL�RILFLDO��
F�� (O� SURMHFWH� KDXUj� GH� FRQWHPSODU� WDQW� OHV� PHVXUHV� SRVDGHV� GH� PDQLIHVW� HQ� O¶DFWD�

G¶LQVSHFFLy�GH�6DQLWDW�GH���GH�MXQ\�GH������FRP�O¶DUUDQMDPHQW�GH�OD�PDTXLQjULD�DFWXDO��
OD� LQVWDOÂODFLy�G¶XQ� WUDFWDPHQW�SUHYL�GH� O¶ROLYD��XQ�VLVWHPD�HILFDo�GH�GHFDQWDFLy�GH� O¶ROL�
EUXW�L�XQ�VLVWHPD�G¶HQYDVDW��

G�� (O�SURMHFWLVWD�EXVFDUj�DOWHUQDWLYHV�DO�SRVLEOH�VLVWHPD�GH�UHFREULPHQW�GH�OHV�SDUHWV�DPE�
SDQQHOOV�SHU�T�HVWLRQV�VDQLWjULHV��MD�TXH�GHVYLUWXDULHQ�O¶DSDUHQoD�GH�PROt�WUDGLFLRQDO��

H�� (O�SURMHFWLVWD�KD�G¶HVWDU�HQ�FRQWDFWH�SHUPDQHQW�DPE�OHV�DXWRULWDWV�VDQLWjULHV��
>«@�
4XDUW��6RWPHWUH�HO�SURMHFWH�UHVXOWDQW�D�OD�FRQVLGHUDFLy�GHOV�VHUYHLV�WqFQLFV�PXQLFLSDOV�GH�0HGL�
$PELHQW�L�D�OD�&RPLVVLy�GH�&RPSDWLELOLWDW�GHO�&RQVHOO�GH�0HGL�$PELHQW�SHUTXq�HO�YDORULQ�GHV�GH�
OD�SHUVSHFWLYD�PHGLDPELHQWDO�L�SXJXLQ�SURSRVDU�HOV�DMXVWDPHQWV�QHFHVVDULV���
(Q� UHODFLy� DPE� DTXHVW� IHW�� HO� *UXS� 0XQLFLSDO� *UXS� G
,QGHSHQGHQWV� GH� &ROOEDWy� �*,&�(30��
IRUPXOD�D�O
HTXLS�GH�JRYHUQ�PXQLFLSDO�OHV�SUHJXQWHV�VHJ�HQWV���

��� 4XLQHV� DFWXDFLRQV� KD� GXW� D� WHUPH� O¶HTXLS� GH� JRYHUQ� HOV� GDUUHUV� WUHV� DQ\V� SHU� WDO�
G¶H[HFXWDU�O¶DFRUG�SOHQDUL�HVPHQWDW"����� 4XLQ�pV�HO�FDOHQGDUL�DFWXDO�SHU�GXU�D�WHUPH�OHV�DFWXDFLRQV�GH�UHKDELOLWDFLy�GHO�PROt�G¶ROL�
GHULYDGHV� GH� O¶DFRUG� GHO� SOH� PXQLFLSDO"� 4XDQ� HV� FDOFXOD� TXH� HV� SRGUj� UHSUHQGUH� OD�
SURGXFFLy�G¶ROL�DO�PROt"���� +D�HODERUDW� O¶HTXLS�GH�JRYHUQ�FDS�SURMHFWH�SHU�D� O¶HVSDL�VLWXDW�DO�GDYDQW�GHO�PROt�G¶ROL��
WHQLQW�HQ�FRPSWH�TXH� OD�VHYD�TXDOLILFDFLy�XUEDQtVWLFD�pV�G¶HVSDL�G¶HTXLSDPHQWV� L�TXH��
G¶DFRUG�DPE�OD�/OHL�GHO�3DWULPRQL��HO�TXH�FRUUHVSRQ�pV�UHVWLWXLU�HO�%p�&XOWXUDO�G¶LQWHUqV�/RFDO�TXH�KL�KDYLD�HQ�DTXHOO�HVSDL�L�TXH�YD�VHU�HQGHUURFDW�SHO�PDWHL[�$MXQWDPHQW"��

��� 4XLQHV�TXDQWLWDWV�KD�JDVWDW�O¶$MXQWDPHQW�HOV�GDUUHUV�WUHV�DQ\V�SHU�IDFLOLWDU�DOV�SDJHVRV�
GH�&ROOEDWy� O¶DFFpV�D�DOWUHV�PROLQV�G¶ROL�PHQWUH�HV�GX�D� WHUPH� OD� UHFXSHUDFLy�GHO�PROt�G¶ROL�GH�&ROOEDWy"�

�
�/D�6UD��$OFDOGHVVD�FRQWHVWD�TXH�O¶HQJLQ\HU�YD�IHU�ID�WHPSV�XQ�LQIRUPH�G¶DOWHUQDWLYHV�L�HUHQ��
� �� 5HFXSHUDU�HO�PROt�SHU�OD�SURGXFFLy�

�� 8WLOLW]DFLy�PL[WD��SURGXFFLy�L�DFWLYLWDW�SHGDJzJLFD�
�� &UHDFLy�G¶XQ�FHQWUH�G¶LQWHUSUHWDFLy�GH�O¶ROL���

$TXHVWD�~OWLPD�YD�VHU�OD�YLD�WULDGD�L�FUHX�UHFRUGDU�TXH�DL[t�HV�YD�WUDVOODGDU�DOV�JUXSV��
�



�

���

/D� SULPHUD� RSFLy� HV� YD� KDYHU� GH� GHVFDUWDU� SHU� TXH� HOV� UHTXLVLWV� VDQLWDULV� SHU� SRVDU� HQ�
IXQFLRQDPHQW�HO�PROt�SHU�OD�SURGXFFLy�G¶ROL�HUHQ�PROW�HOHYDWV�L�LPSRVVLEOHV�G¶DSOLFDU�HQ�DTXHVWD�
LQVWDOÂODFLy�TXH�WHQLP���
(O�6U��-��6HUUD�GLX�TXH�FRQHL[�O¶LQIRUPH�SHUz�OD�GHFLVLy�GHO�GHVWt�GHO�PROL�QR�KD�SDVVDW�SHO�SOH��KD�
UHYLVDW�OHV�DFWHV�L�QR�KD�WUREDW�UHV���
/D�6UD��$OFDOGHVVD�GLX�TXH�HV�UHYLVDUDQ�HOV�DFRUGV��HV�SRW�FRPSURYDU��
�(O�6U��-��6HUUD�YRO�VDEHU�VL�O¶HTXLS�GH�JRYHUQ�HVWD�DFWXDQW�DO�PDUJH�GHOV�DFRUGV�GHO�3OH��(V�YD�
GLU�TXH�HO�SURMHFWH�HV�UHGDFWDULD�SHU�O¶(XGDOG�/ODJRVWHUD��DPE�SDUWLFLSDFLy�G¶XQ�WqFQLF�L�QR�V¶KD�IHW�DL[t�L�D�PpV��QL�O¶LQIRUPH�KD�DQDW�DO�3OH�QL�VH�Q¶KD�SDUODW�HQ�3OH��
�
/D�6UD��$OFDOGHVVD�GLX�TXH�VH¶OV�FRQWHVWDUj�SHU�HVFULW���
�(O�6U��-��6HUUD�IRUPXOD�OD�VHJ�HQW�SUHJXQWD�UHODWLYD�D�OD�]RQD�LQGXVWULDO���
(O�PHV�GH�PDUo�GH�������O¶$MXQWDPHQW�GH�&ROOEDWy�YD�VXEVFULXUH�XQ�FRQYHQL�DPE�OHV�HPSUHVHV�
4XDW�,QYHUVLRQHV�L�,QPRELOLDULD�%HQHW�L�DPE�GLYHUVRV�SURSLHWDULV�GH�WHUUHQ\V�VLWXDWV�GLQV�O¶jPELW�GH� OD� PRGLILFDFLy� GHO� 3OD� *HQHUDO� SHU� D� O¶DPSOLDFLy� GH� OD� ]RQD� LQGXVWULDO� /HV� *LQHVWHUHV� GH�
&ROOEDWy��$TXHVW�FRQYHQL�HV�YLQFXOD�DO� MD�H[LVWHQW�HQWUH�4XDW� ,QYHUVLRQHV�� ,QPRELOLDULD�%HQHW� L�
O¶$MXQWDPHQW�GH�&ROOEDWy�L�HQ�PRGLILFD�GLYHUVRV�DVSHFWHV��FRP�HOV�GUHWV�L�OHV�REOLJDFLRQV�GH�OHV�SDUWV�HQ�UHODFLy�DPE�OD�UHTXDOLILFDFLy�L�XUEDQLW]DFLy�GHOV�WHUUHQ\V�HVPHQWDWV���
�
(Q� UHODFLy� DPE� DTXHVW� IHW�� HO� *UXS� 0XQLFLSDO� *UXS� G
,QGHSHQGHQWV� GH� &ROOEDWy� �*,&�(30��IRUPXOD�D�O
HTXLS�GH�JRYHUQ�PXQLFLSDO�OHV�SUHJXQWHV�VHJ�HQWV��
�

��� /¶$MXQWDPHQW�KD�LQJUHVVDW�MD�OD�TXDQWLWDW�GH���������HXURV�TXH��VHJRQV�HO�FRQYHQL��KDQ�GH�SDJDU�HOV�SURSLHWDULV�GHOV�WHUUHQ\V�D�FDQYL�GH�OD�UHTXDOLILFDFLy"�(Q�FDV�DILUPDWLX��HQ�
TXLQD�SDUWLGD�V¶KDQ� LQFOzV� L� D�TXLQD� ILQDOLWDW�SHQVD�GHVWLQDU�ORV� O¶HTXLS�GH�JRYHUQ"�(Q�FDV�QHJDWLX��SHU�TXLQ�PRWLX�QR�V¶KD�IHW�HO�FREUDPHQW"�
�

��� /¶$MXQWDPHQW� KD� SDJDW� MD� OD� TXDQWLWDW� GH� �������� HXURV� TXH�� VHJRQV� HO� FRQYHQL�� HV�FRPSURPHWLD�D�FREULU�SHU�FRQFHSWHV�UHODFLRQDWV�DPE�HO�SURMHFWH�G¶DPSOLDFLy�GH�OD�]RQD�
LQGXVWULDO"��

�� ��� 6¶KD�UHWRUQDW� MD�HO�FUqGLW�G¶����������¼��PHQ\V�FRPLVVLRQV��TXH�YD�UHEUH� O¶$MXQWDPHQW�
GH�&ROOEDWy�DPE�O¶DYDO�GHOV�SDJDUpV�H[SHGLWV�SHU�4XDW�,QYHUVLRQHV�L�,QPRELOLDULD�%HQHW��
SDJDUpV� TXH� MD� KDQ� YHQoXW"� (Q� FDV� DILUPDWLX�� TXDQ� HV� YD� IHU� DTXHVW� SDJDPHQW� L� D�FjUUHF� GH� TXLQD� SDUWLGD"� (Q� FDV� QHJDWLX�� TXLQD� pV� OD� VLWXDFLy� DFWXDO� SHU� DO� UHWRUQ�
G¶DTXHVW�FUqGLW"��

� ��� (Q�TXLQ�DFWH�DGPLQLVWUDWLX�V¶KD�GHWHUPLQDW�HO�YDORU�GHO�VzO�DIHFWDW�SHU�OD�PRGLILFDFLy�GHO�
3*28� HVPHQWDGD� L�� HQ� FRQFUHW�� HO� YDORU� GHO� VzO� TXH� KD� GH� UHEUH� O¶$MXQWDPHQW� GH�
&ROOEDWy�HQ�FHVVLy��VHJRQV�HO�FRQYHQL�DGGLFLRQDO"�(Q�TXLQ�DFWH�KD�DSURYDW�O¶$MXQWDPHQW�GH�&ROOEDWy�OD�YDORUDFLy�GHO�VzO�TXH�V¶KL�KD�G¶DSOLFDU�G¶DFRUG�DPE�HO�FRQYHQL�HVPHQWDW"��

�
��� 4XLQV�VyQ�H[DFWDPHQW�HOV�GUHWV�XUEDQtVWLFV�TXH��VHJRQV�HO� FRQYHQL��PDQWp� O¶HPSUHVD�4XDW�,QYHUVLRQHV�VREUH�HOV�WHUUHQ\V�DIHFWDWV�SHU�OD�PRGLILFDFLy�GHO�3*28�L�TXH��DO�VHX�

WRUQ��DIHFWHQ�HOV�GUHWV�GHOV�SURSLHWDULV�L�QRXV�VLJQDWDULV�GHO�FRQYHQL�DPE�O¶$MXQWDPHQW"��
��
/D�6UD��$OFDOGHVVD�GLX�TXH�VH¶OV�FRQWHVWDUj�SHU�HVFULW��
�

�
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