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'DWD����G¶DJRVW�GH������
�
+RUD�G¶LQLFL��������KRUHV�
�
$OFDOGHVVD�3UHVLGHQWD���6UD�-RVHILQD�0DUWtQH]�0DUWtQH]��36&���
�
5HJLGRUV�DVVLVWHQWV��� 6UD��$QQD�0��ÒEHGD�9i]TXH]��36&��
� � � 6U���6DOYDGRU�9DOOV�&XHOOR��36&�������������������������������������� �

6UD��&RQFHSFLy�$OVLQD�6ROp��36&�������������������������������������� �
� � � 6U��'DQLHO�&DVHV�0HQGLFRD��36&�� � �
� � � 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��6UD��(XOjOLD�6HOOpV�3RQV��*,&�(30��
L�6UD��(PLOLD�5DEDGiQ�6DOJDGR��36&���
��
5HJLGRUV�DEVHQWV�TXH�QR�KDQ�H[FXVDW�OD�VHYD�DVVLVWqQFLD��&DS�
�
6HFUHWDULD�� 3LODU� )HUUHU� *DUULGR�� OD� TXDO� ID� FRQVWDU� TXH� HO� 3OH� HV� FRQVWLWXHL[� YjOLGDPHQW� SHU�
H[LVWLU� HO� TXzUXP� OHJDO� HVWDEOHUW� D� O¶DUW�� ����� GHO� 5�'�� ����������� GH� ��� GH� QRYHPEUH��
5HJODPHQW�G¶2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�-XUtGLF�GH�OHV�(QWLWDWV�/RFDOV��
�
/D�VHVVLy�KD�HVWDW�GHJXGDPHQW�FRQYRFDGD�HQ�WHPSV�L�IRUPD�L�HVWDEOHUW�HO�VHJ�HQW�RUGUH�GHO�GLD��
�
���� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� RUGLQDUL� FHOHEUDW� HQ� GDWD�
�����������
���� 3RVWD� HQ� FRQHL[HPHQW� GH� OD� GLPLVVLy� SUHVHQWDGD� SHU� OD� 5HJLGRUD� (PLOLD� 5DEDGiQ�
6DOJDGR��
����3URSRVWD�G¶DSURYDFLy�GH�O¶RUGHQDQoD�PXQLFLSDO�GHO�FLYLVPH�L�OD�FRQYLYqQFLD��
���� 3URSRVWD� G¶DSURYDFLy� LQLFLDO� GH� OD� PRGLILFDFLy� GHOV� HVWDWXWV� TXH� KDQ� GH� UHJLU� HO�
&RQVRUFL�SHU�D�OD�JHVWLy�GH�OD�WHOHYLVLy�GLJLWDO�S~EOLFD�GHO�%DL[�/OREUHJDW�1RUG��
0RFLy�G¶XUJqQFLD��

3URSRVWD� GH� UDWLILFDFLy� GHO� FRQYHQL� UHODWLX� D� OD� UHVROXFLy� GHO� FRQWUDFWH� DGPLQLVWUDWLX�
HVSHFLDO� G¶DGMXGLFDFLy�GH� FRQWUDFWH� G¶DOLHQDFLy�GH� VzO� SURSLHWDW�PXQLFLSDO� TXH� V¶KDXUj�GH�
GHVWLQDU�D�OD�SURPRFLy�L�H[SORWDFLy�G¶KDELWDWJH�SURWHJLW��HQ�UqJLP�GH�YHQGD�IRUPDOLW]DW�HQWUH�
O¶$MXQWDPHQW�GH�&ROOEDWy�L�OD�)XQGDFLy�3ULYDGD�0HGLWHUUjQLD�HQ�GDWD���GH�MXOLRO�GH��������
�

DTXHVW�SXQW�KD�HVWDW�LQFRUSRUDW�D�O¶RUGUH�GHO�GLD��
�
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/D�6UD��$OFDOGHVVD�GRQD�OD�EHQYLQJXGD�DOV�6UV��5HJLGRUV�L�S~EOLF�DVVLVWHQW�L�H[FXVD�O¶DVVLVWqQFLD�
GH�OD�UHJLGRUD�6UD��(XODOLD�6HOOHV�SDVVDQW��WRW�VHJXLW��D�WUDFWDU�HO�SULPHU�SXQW�GH�O¶RUGUH�GHO�GLD��
�
���� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� RUGLQDUL� FHOHEUDW� HQ� GDWD�
�����������
�
/D�6UD��$OFDOGHVVD�SUHJXQWD�VL�KL�KD�DOJXQD�REVHUYDFLy�R�HVPHQD�D�SUHVHQWDU�D� O¶DFWD�GH�SOH�
UHGDFWDGD�FRUUHVSRQHQW�DO�WUDFWDW�HQ�OD�VHVVLy�RUGLQjULD�GH�GDWD����GH�MXQ\�GH�������
�
(O�6U��6ROj�LQGLFD�TXH�D�OD�SDJLQD�����RQ�GLX�³(O�6U��6ROj�GLX�TXH�DPE�FDUjFWHU�JHQHUDO�KL�KD�XQ�
LQFUHPHQW�GHO���SHU�FHQW�L�FDXHQ�OHV�ERQLILFDFLRQV��
�
/D�6UD�� $OVLQD� UHVSRQ� TXH� QR� HV� DL[t�� OHV� ERQLILFDFLRQV� FRQWLQXHQ�� HO� TXH� QR� HV�PRGLILFD�� HV�
PDQWp�FRP�HVWDYD�UHJXODW�´�
+D�GH�GLU��(O�6U��6ROj�GLX�TXH�DPE�FDUjFWHU�JHQHUDO�KL�KD�XQ�LQFUHPHQW�GHO���SHU�FHQW���
/D�6UD��$OVLQD� UHVSRQ�TXH� OHV�ERQLILFDFLRQV�FRQWLQXHQ��HO� TXH�QR�HV�PRGLILFD��HV�PDQWp�FRP�
HVWDYD�UHJXODW��
(O�6U��(��6HUUD�DGYHUWHL[�TXH�D�OD�SDJLQD����KL�KD�XQD�IDOWD�G¶RUWRJUDILD��RQ�GLX�³YLRQGD´�KD�GH�GLU�
³ELRQGD´��
$O�VHX�WRUQ��HO�6U��-��6HUUD�GLX�TXH�HO�VHX�JUXS�YRWDUj�HQ�FRQWUD�SHOV�PDWHL[RV�PRWLXV�HQ�TXH�KR�
IDQ� D� FDGD� DFWD�� SHUTXq� FRQVLGHUHQ� 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��
,QFRUSRUDGHV� OHV� PRGLILFDFLRQV� SURSRVDGHV� SHOV� 6UV�� 5HJLGRUV�� HV� VRWPHW� D� YRWDFLy�� O¶DFWD�
UHGDFWDGD�FRUUHVSRQHQW�DO�SOH�H[WUDRUGLQDUL�GH�GDWD����GH�MXQ\�GH�������HVVHQW�DSURYDGD�DPE�
HOV� YRWV� IDYRUDEOHV� GHOV� 6UV�� (�� 6HUUD� �&L8��� 6ROj� �(5&��� 9DOOV�� 0HQGLFRD�� $OVLQD�� ÒEHGD� L�
0DUWtQH]��36&��L�HOV�YRWV�HQ�FRQWUD�GHOV�6UV��-��6HUUD�L�(VWUDGp���*,&���
�
�
���� 3RVWD� HQ� FRQHL[HPHQW� GH� OD� GLPLVVLy� SUHVHQWDGD� SHU� OD� 5HJLGRUD� (PLOLD� 5DEDGiQ�
6DOJDGR��
�
6¶LQIRUPD� TXH� SHU� HVFULW� HQWUDW� D� OHV� RILFLQHV�PXQLFLSDOV� HO� GLD� ��� GH� MXOLRO� GH� ������ UHJLVWUH�
G¶HQWUDGD�Q~P��������OD�6UD��(PLOLD�5DEDGDQ�6DOJDGR�KD�FRPXQLFDW�OD�VHYD�GLPLVVLy�GHO�FjUUHF�
GH�UHJLGRUD�GH�O¶$MXQWDPHQW�GH�&ROOEDWy��
�
(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV��
�
�
����3URSRVWD�G¶DSURYDFLy�GH�O¶RUGHQDQoD�PXQLFLSDO�GHO�FLYLVPH�L�OD�FRQYLYqQFLD��
�
([SRVLFLy�GH�PRWLXV��
�
/D� VRFLHWDW� DFWXDO� FRQIRUPD� XQD� UHDOLWDW� H[WUDRUGLQjULDPHQW� FRPSOH[D� HQ� OD� TXH� P~OWLSOHV�
HVFHQDULV�FRLQFLGHL[HQ�HQ�O¶HVSDL�XUEj��/D�FLXWDW��HQ�OD�VHYD�FRQGLFLy�GH�FRQFHQWUDFLy�KXPDQD��
HVGHYp� XQ� LQGUHW� HQ� HO� TXH� HV� SURGXHL[HQ� VLQHUJLHV� GLYHUVHV� TXH� H[LJHL[HQ� OD� FRQVWDQW�
DGDSWDFLy� GHOV� SRGHUV� S~EOLFV� D� OHV� QRYHV� UHDOLWDWV� JHQHUDGHV�� /D� FRPSOH[LWDW� GH� OHV� QRYHV�
IRUPHV�VRFLDOV�LQIOXHL[�HQ�HOV�GLIHUHQWV�PRGHOV�GH�FRQYLYqQFLD�FLXWDGDQD�L�HQ�O¶HVSDL�S~EOLF�RQ�HV�
GHVHQYROXSD��
�
&DO�� GRQFV�� GRQDU� UHVSRVWD� DOV� QRXV� UHSWHV� L� SUREOHPHV� TXH� SODQWHMD� O¶DFWXDO� PRGHO� VRFLDO��
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FRQGLFLRQDW�SHU�OHV�QRYHV�WHFQRORJLHV��OD�JOREDOLW]DFLy�HFRQzPLFD��OD�PRELOLWDW�VRFLDO�L�OD�SRVDGD�
HQ�T�HVWLy�GH�YDORUV�ILQV�ID�PROW�SRF�LQGLVFXWLEOHV��
�
3UHVHUYDU�DTXHVW�HVSDL�S~EOLF�SHU� OD� OOLXUH�H[SUHVVLy�GHOV�FLXWDGDQV� L� OHV�VHYHV�DFWLYLWDWV�DPE�
UHVSHFWH�D�OD�OOLEHUWDW���HOV�GUHWV�L�OD�GLJQLWDW�GHOV�DOWUHV�pV�XQD�GH�OHV�REOLJDFLRQV�SULQFLSDOV�GHOV�
JRYHUQV�ORFDOV��
�
(Q� DTXHVW� VHQWLW�� FDOHQ� HLQHV� DGDSWDGHV� D� OD� UHDOLWDW� TXH� LQFLGHL[LQ� VREUH� HOV� DFWHV� FRQWUD� OD�
FRQYLYqQFLD�GH�PDQHUD�HQWHQHGRUD�L�IRUPDWLYD�PDOJUDW��HQ�GDUUHUD�LQVWjQFLD��KDJLQ�GH�FRQWHQLU�
HOHPHQWV� FRDFWLXV� RULHQWDWV� D� DGUHoDU� DTXHOOHV� FRQGXFWHV� TXH� SXJXLQ� DOWHUDU�OD�� 3HU� WDQW��
DTXHVWD� RUGHQDQoD� FRQWp� HOHPHQWV� GH� SURPRFLy� L� IRUPDFLy� HQ� OD� FRQYLYqQFLD�� HO� FLYLVPH�� HO�
UHVSHFWH� D� OD� GLYHUVLWDW� L� D� OD� GLJQLWDW� GH� OHV� SHUVRQHV�� WRW� SULRULW]DQW� HOHPHQWV� GH�PHGLDFLy� L�
SUHVWDFLRQV�VXEVWLWXWzULHV�GH�OHV�VDQFLRQV�HFRQzPLTXHV���FRQWHPSODGHV�DTXHVWHV�FRP�XQD�HLQD�
IRUPDWLYD�L���DOKRUD��XQ�HOHPHQW�GH�GLVVXDVLy�SHU�D�OD�UHLWHUDFLy�G
DTXHVWHV�FRQGXFWHV��
�
eV� IRQDPHQWDO� VLQFURQLW]DU� HOV� SURSzVLWV� G¶DTXHVWD� RUGHQDQoD� DPE� OD� SUHVWDFLy� GH� SROtWLTXHV�
ORFDOV�GLULJLGHV�D�SUHYHQLU� OHV�VLWXDFLRQV�GH�ULVF�TXH�SRGHQ�DIHFWDU� OD�FRQYLYqQFLD�L�D�IRPHQWDU�
YDORUV�EDVDWV�HQ�OD�OOLEHUWDW�L�HO�GLjOHJ�SHO�GDPXQW�GH�OD�FRQIURQWDFLy�L�OD�YLROqQFLD��/¶$MXQWDPHQW��
GRQFV�� TXHGD� REOLJDW� SHU� DTXHVWD� RUGHQDQoD� L� SHU� OD� SUzSLD� HVVqQFLD� FRP� D� $GPLQLVWUDFLy�
3~EOLFD��GHWHUPLQDGD�HQ� OHV�GLYHUVHV� OOHLV�TXH�DIHFWHQ� O¶jPELW�PXQLFLSDO��D� IDFLOLWDU� L�SURPRXUH�
HOV� LQVWUXPHQWV� G¶LQIRUPDFLy�� PHGLDFLy� L� UHVROXFLy� SDFtILFD� GHOV� FRQIOLFWHV� GH� FRQYLYqQFLD� GH�
PDQHUD�SULRULWjULD��GHL[DQW�FRP�D�GDUUHU�UHFXUV��HOV�LQVWUXPHQWV�VDQFLRQDGRUV��
�
/D�GHIHQVD�GH�OD�FRQYLYqQFLD�FtYLFD�H[LJHL[�FRQVWUXLU�XQ�FRUSXV�QRUPDWLX�TXH�JDUDQWHL[L�O¶DFFLy�
VLPXOWjQLD� GH� WRWV� HOV� jPELWV� GHOV� JRYHUQ� PXQLFLSDO� SHU� WDO� GH� JDUDQWLU� OD� WUDQVYHUVDOLWDW�
QHFHVVjULD� HQ� WDQW� TXH� HQIURQWDU�VH� D� UHDOLWDWV� FRPSOH[HV� VXSRVD� �� LJXDOPHQW�� O¶~V� G¶HLQHV�
P~OWLSOHV� SHU� SDUW� GH� OHV� LQVWLWXFLRQV� TXH� LQWHUDFWXwQ� HQYHUV� O¶REMHFWLX� FRP~� GH� YLXUH� G¶DFRUG�
DPE�HO�UHVSHFWH�D�OD�GLJQLWDW��HOV�GUHWV�L�OHV�OOLEHUWDWV�GHOV�FLXWDGDQV�L�OD�SUHVHUYDFLy�GHOV�HVSDLV�
S~EOLFV�L�OHV�SURSLHWDWV�FRPXQHV�L�SULYDGHV�HQ�HOV�TXH�HV�GHVHQYROXSD�OD�YLGD�HQ�VRFLHWDW��
1R�pV��GRQFV��HO�SURSzVLW�G¶DTXHVWD�RUGHQDQoD�TXH�HV�SURSRVD� IHU�GH� O¶HVSDL�S~EOLF�XQ�jPELW�
UHYHVWLW�G¶DXWRULWDW�R�UtJLGDPHQW�HVWUXFWXUDW�SHU�OHV�QRUPHV��DQV�HO�FRQWUDUL��
�
(OV�SULQFLSLV�FRQWLQJXWV�HQ�DTXHVWD�RUGHQDQoD�VRQ�HOV�TXH�LQVSLUD�L�SURPRX�OD�&DUWD�(XURSHD�GH�
6DOYDJXDUGD�GHOV�'UHWV�KXPDQV�D�OD�&LXWDW�L�pV�XQD�HLQD�PpV�SHU�D�JDUDQWLU��HQWUH�DOWUHV��HO�'UHW�
D� OD�&LXWDW�� O¶LJXDOWDW�GH�GUHWV� L� OD�QR�GLVFULPLQDFLy�� OD� OOLEHUWDW�GH�FXOWH�� OLQJ�tVWLFD� L�FXOWXUDO�� OD�
SURWHFFLy� GHOV� FROÂOHFWLXV� PpV� YXOQHUDEOHV� L�� HQ� JHQHUDO�� HOV� GUHWV� FLYLOV�� SROtWLFV�� HFRQzPLFV��
VRFLDOV�� FXOWXUDOV� L� DPELHQWDOV� GH� OD� FLXWDGDQLD�� ,JXDOPHQW�� /¶$MXQWDPHQW� SURPRXUj� HOV�
PHFDQLVPHV� GH� *DUDQWLD� GH� 3UR[LPLWDW� HVWDEOHUWV� HQ� O¶HVPHQWDGD� &DUWD�� D� O¶KRUD� GH� DFWLYDU�
SROtWLTXHV�TXH�DIDYRUHL[LQ�O¶HGXFDFLy�FtYLFD��OD�SUHYHQFLy�R�OD�FRQYLYqQFLD��
�
,JXDOPHQW��O
DSOLFDELOLWDW�G
DTXHVWD�QRUPD�YLQGUj�GHWHUPLQDGD�SHU�OD�FDSDFLWDW�GH�O
$GPLQLVWUDFLy�
/RFDO�GH�GHVHQYROXSDU�SROtWLTXHV�SUHYHQWLYHV�TXH�PLQLPLW]LQ� O
DSDULFLy�GH�FRQGXFWHV�FRQWUD� OD�
FRQYLYqQFLD�L�UHGXHL[LQ�HOV�HIHFWHV�G
DTXHVWHV�FRQGXFWHV�VREUH�OD�PDMRULD��
�
$� PpV� GH� UHVSRQGUH�� GHV� GH� O
$GPLQLVWUDFLy�� D� DTXHOOV� TXH� OHVLRQHQ� OD� OOLEHUWDW� GHOV� DOWUHV� L�
SURWHJLU�DTXHOOV�FLXWDGDQV�L�FLXWDGDQHV�TXH�DFRPSOHL[HQ�DPE�QRUPDOLWDW�HOV�VHXV�GUHWV�L�GHXUHV�
GH� FRQYLYqQFLD�� O¶$MXQWDPHQW� GH� &ROOEDWy� HV� FRPSURPHW� D� GLYXOJDU�� MXQWDPHQW� DPE� DTXHVWD�
2UGHQDQoD��HOV�SULQFLSLV�TXH�OD�LQVSLUHQ��FRQWLQJXWV�HQ�/D�&DUWD�(XURSHD�GH�6DOYDJXDUGD�GHOV�
'UHWV� +XPDQV� D� OD� &LXWDW�� UHIRUoDQW� DL[t� HO� FDUjFWHU� IRUPDWLX� L� SUHYHQWLX� GH� OD� QRUPD�� WRW�
LQIRUPDQW� D� OD� FLXWDGDQLD� GHOV� VHXV� GUHWV� L� GHXUHV� HQYHUV� OD� FRQYLYqQFLD� D� OD� FLXWDW� L� GH� OHV�
UHODFLRQV�L�FRPSURPLVRV�HQWUH�O¶$GPLQLVWUDFLy�L�HOV�FLXWDGDQV��
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�
9LVW�HO�GLVSRVDW�D�O¶DUW������G��GH�OD�/OHL���������GH���G¶DEULO��UHJXODGRUD�GH�OHV�%DVHV�GHO�5qJLP�
ORFDO� L� O¶LQIRUPH� GH� VHFUHWDUtD� GH� GDWD� ��� GH� MXQ\� GH� ������ HV� SURSRVD� DOV� 6UV�� 5HJLGRUV�
O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV��
�
3ULPHU���$SURYDU�OD�RUGHQDQoD�PXQLFLSDO�GHO�FLYLVPH�L�OD�FRQYLYqQFLD��GH�&ROOEDWy��G¶DFRUG�DPE�
HO�WH[W�TXH�V¶DGMXQWD�D�OD�SUHVHQW�SURSRVWD��
�
6HJRQ��� ([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��
�
7HUFHU��� $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$/�'(/�&,9,60(�,�/$�&219,9Ê1&,$�'(�&2//%$7Ï�
�
(;326,&,Ï�'(�027,86�
�
&ROOEDWy� pV� XQ� GHOV� PXQLFLSLV� GHO� %DL[� /OREUHJDW� TXH� PpV� KD� FUHVFXW� HQ� SREODFLy� HQ� HOV�
GDUUHUHV� DQ\V�� $TXHVW� FUHL[HPHQW� KXPj� V¶KD� GHJXW�� VHQV� GXEWH�� D� OD� SULYLOHJLDGD� VLWXDFLy�
JHRJUjILFD��L�OHV�jUHHV�G¶H[SDQVLy�XUEDQtVWLFD��
�
$TXHWV�IHWV�KDQ�FRQIRUPDW�XQD�VRFLHWDW�FHUWDPHQW��SOXUDO�L�FDGD�YHJDGD�PpV�FRPSOH[D��GRQDGD�
OD�GLYHUVD�SURFHGqQFLD�GHOV�KDELWDQWV��HVWDGDQWV�L�YLVLWDQWV��
�
$�PpV�O¶H[LVWqQFLD�GHO�3DUF�GH�OD�0XQWDQ\D�GH�0RQWVHUUDW��ID�TXH�HO�QRPEUH�GH�YLVLWDQWV�FDGD�
YHJDGD�VLJXL�PpV�DOW�L�OHV�SUHYLVLRQV�LQGLTXHQ�XQ�LPSRUWDQW�GHVHQYROXSDPHQW�WXUtVWLF��DPE�WRWV�
DYDQWDWJHV� TXH� FRPSRUWD� SHUz� TXH� D� O¶KRUD�� WDPEp� SRW� FRPSRUWDU� SUREOHPHV� TXH� DIHFWLQ� OD�
SDFtILFD�FRQYLYqQFLD�FLXWDGDQD�GH�&ROOEDWy��
�
'DUUHUDPHQW��V¶KDQ�SURGXwW�VLWXDFLRQV�G¶LQFLYLVPH�TXH�KDQ�DIHFWDW�OD�FRQYLYqQFLD�L��HQ�HVSHFLDO�
O¶HVSDL�S~EOLF�RQ�HV�GHVHQYROXSD��/HV�PDQLIHVWDFLRQV�GH�G¶LQFLYLVPH�REOLJXHQ�HOV�SRGHUV�S~EOLFV�
DPE� OD� FROÂODERUDFLy� GHOV� SDUWLFXODUV� D� SUHQGUH� PHVXUHV� SUHYHQWLYHV� L� VXEVLGLjULDPHQW�
FRUUHFWLYHV�GHOV�DFWHV�TXH�DWpQ�WH�FRQWUD�OD�FRQYLYqQFLD��
�
(QIURQW� O¶LQFLYLVPH� FDO� GRWDU� HOV� VHUYHLV� PXQLFLSDOV� L� HVSHFLDOPHQW� HOV� VHUYHLV� VRFLDOV� L� D� OD�
*XjUGLD�0XQLFLSDO� G¶HOHPHQWV� GH� UHJXODFLy� GH� OHV� FRQGXFWHV� LQFtYLTXHV�� WXWHODQW� HOV� GUHWV� GH�
WRWV�HOV�FLXWDGDQV�L��HQ�HVSHFLDO�GHOV�FROÂOHFWLXV�PpV�GqELOV�FRQ�LQIDQWV��MRYHV�L�JHQW�JUDQ��
�
eV�YROXQWDW�G¶DTXHVWD�RUGHQDQoD�GRQDU�UHVSRVWD�DOV�SUREOHPHV�G¶LQFLYLVPH�IHQW�UHFRUGDWRUL�GH�
GHXUHV� OHJDOV�� IDFLOLWDQW� O¶DFFLy�PXQLFLSDO�GH�SURPRXUH�HOV� LQVWUXPHQWV�G¶LQIRUPDFLy��PHGLDFLy� L�
UHVROXFLy� SDFLILFD� GHOV� FRQIOLFWHV� GH� FRQYLYqQFLD� GH�PDQHUD� SULRULWjULD�� GHL[DQW� FRP� D� GDUUHU�
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UHFXUV��HOV�LQVWUXPHQWV�VDQFLRQDGRUV��LQVSLUDQW�VH��HQ�WRW�PRPHQW�DPE�HOV�SULQFLSLV�GH�OD�&DUWD�
(XURSHD�GH�6DOYDJXDUGD�GHOV�'UHWV�KXPDQV�D�OD�&LXWDW��IHWD�D�VDQW�'HQtV���)UDQoD���HO����GH�
PDLJ�GH�������
�
/D� VRFLHWDW� DFWXDO� FRQIRUPD� XQD� UHDOLWDW� H[WUDRUGLQjULDPHQW� FRPSOH[D� HQ� OD� TXH� P~OWLSOHV�
HVFHQDULV�FRLQFLGHL[HQ�HQ�O¶HVSDL�XUEj��(O�SREOH��HQ�OD�VHYD�FRQGLFLy�GH�FRQFHQWUDFLy�KXPDQD��
HVGHYp� XQ� LQGUHW� HQ� HO� TXH� HV� SURGXHL[HQ� VLQHUJLHV� GLYHUVHV� TXH� H[LJHL[HQ� OD� FRQVWDQW�
DGDSWDFLy� GHOV� SRGHUV� S~EOLFV� D� OHV� QRYHV� UHDOLWDWV� JHQHUDGHV�� /D� FRPSOH[LWDW� GH� OHV� QRYHV�
IRUPHV�VRFLDOV�LQIOXHL[�HQ�HOV�GLIHUHQWV�PRGHOV�GH�FRQYLYqQFLD�FLXWDGDQD�L�HQ�O¶HVSDL�S~EOLF�RQ�HV�
GHVHQYROXSD��
�
&DO� GRQFV�� GRQDU� UHVSRVWD� DOV� QRXV� UHSWH� L� SUREOHPHV� TXH� SODQWHMD� O¶DFWXD¶O� PRGHO� VRFLDO��
FRQGLFLRQDW�SHU�OHV�QRYHV�WHFQRORJLHV��OD�JOREDOLW]DFLy�HFRQzPLFD��OD�PRELOLWDW�VRFLDO�L�OD�SRVDGD�
HQ�T�HVWLy�GH�YDORUV�ILQV�ID�PROW�SRF�LQGLVFXWLEOHV���
�
(Q� TXDOVHYRO� FDV�� HO� YDORU� DIHJLW� G¶DTXHVWD� RUGHQDQoD� UDX� HQ� HO� FRQVHQV� L� WUHEDOO� FRQMXQW�
GHVHQYROXSDWV�HQ�HO�WUDQVFXUV�GH�OD�VHYD�FRQIHFFLy��/HV�DSRUWDFLRQV�L�VXJJHULPHQWV�LQFRUSRUDWV�
GHVWDTXHQ� OD� SUHRFXSDFLy� GHOV� JUXSV� SROtWLFV� UHSUHVHQWDWV� HQ� DTXHVW� $MXQWDPHQW� HQYHUV� OD�
FRQYLYqQFLD� SDFtILFD� L� RUGHQDGD� WRWDOPHQW� FRPSDWLEOH� DPE� OD� OOLEHUWDW� L� HOV� GUHWV� LQGLYLGXDOV� L�
FROÂOHFWLXV���
�
7Ë72/�,���',6326,&,216�*(1(5$/6�
�
$UWLFOH�����2EMHFWH�L�ILQDOLWDWV�
�
��� /¶REMHFWH�GH� OD� SUHVHQW�2UGHQDQoD�pV� UHJXODU�� SDUWLQW� GHOV� GUHWV� UHFRQHJXWV� DOV� FLXWDGDQV��
GLIHUHQWV�GHXUHV�UHVSHFWH�DO�VHX�H[HUFLFL��DPE� O¶REMHFWLX�GH�SURPRXUH� OHV�DFFLRQV� IRUPDWLYHV� L�
SUHYHQWLYHV�TXH�JHQHULQ�XQ�FOLPD�GH�FLYLVPH��FRQYLYqQFLD��TXDOLWDW�GH�YLGD�L�UHVSHFWH�PXWX�HQWUH�
HOV� FLXWDGDQV�� L� TXH� IRPHQWL� OHV� VHYHV� UHODFLRQV� HQ� XQ� PDUF� VROLGDUL�� WROHUDQW� L� UHVSHFWXyV��
IDFLOLWDQW� L�SURPRYHQW�HOV� LQVWUXPHQWV�G¶LQIRUPDFLy��PHGLDFLy� L� UHVROXFLy�SDFtILFD�GHOV�FRQIOLFWHV�
GH� FRQYLYqQFLD� GH� PDQHUD� SULRULWjULD�� GHL[DQW� FRP� D� GDUUHU� UHFXUV�� HOV� LQVWUXPHQWV�
VDQFLRQDGRUV´�
�
���$L[t�PDWHL[��OD�SUHVHQW�2UGHQDQoD�UHJXOD�OD�VDQFLy�GHOV�FRPSRUWDPHQWV�LQFtYLFV��QHJOLJHQWV�L�
LUUHVSRQVDEOHV�TXH�FRQVWLWXHL[HQ�XQ�SHUMXGLFL�SHU�D�OD�FRQYLYqQFLD��G¶LQDGHTXDW�~V�GHOV�VHUYHLV��
HTXLSDPHQWV�� LQIUDHVWUXFWXUHV�� LQVWDOÂODFLRQV�� HVSDLV� S~EOLFV� L� EpQV� GHVWLQDWV� D� VDWLVIHU�
LQWHUHVVRV�JHQHUDOV��SHU�D�OD�WUDQTXLOÂOLWDW�L�SHU�D�OD�VHJXUHWDW�PHGLDPELHQWDO��PLWMDQoDQW�PXOWHV�
SHFXQLjULHV��VHQVH�SHUMXGLFL�GH�O¶DGRSFLy�GH�PHVXUHV�GH�UHSDUDFLy��SUHVWDFLRQV�FRPSHQVDWzULHV�
R�DFWLYLWDWV�GH�IRUPDFLy��
�
$UWLFOH�����¬PELW�G¶DSOLFDFLy��FRQFHSWH��L�GHILQLFLRQV�
�
��� /¶jPELW� WHUULWRULDO� HQ�HO� TXDO� pV�G¶DSOLFDFLy� OD� SUHVHQW�2UGHQDQoD�pV�HO� WHUPH�PXQLFLSDO� GH�
&ROOEDWy��
�
���/HV�GHWHUPLQDFLRQV�GH�OD�SUHVHQW�2UGHQDQoD�REOLJXHQ��
�
D��$OV�FLXWDGDQV�HQ�JHQHUDO��VLJXLQ�YHwQV���WUHEDOODGRUV�IRUDQV��HVWDGDQWV�R�YLVLWDQWV��HQ�UHODFLy�D�
VHU�XVXDULV�GH�OHV�YLHV��HVSDLV��EpQV�L�VHUYHLV�S~EOLFV��
�
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��

E�� $OV� WLWXODUV� L� XVXDULV� G¶HVSDLV� SULYDWV�� HQ� UHODFLy� D� O¶H[LJqQFLD� GH� FRQGXFWHV� DGUHoDGHV� D�
PDQWHQLU�OD�QHWHMD��VDOXEULWDW��VHJXUHWDW�L�RUQDW�GHO�SREOH�L��HQ�JHQHUDO��OHV�T�HVWLRQV�TXH�DIHFWLQ�
OHV�YLHV��HVSDLV��EpQV�L�VHUYHLV�S~EOLFV��OD�UHVWD�GH�FLXWDGDQV�L�O¶LQWHUqV�JHQHUDO�ORFDO��
�
�
$UWLFOH�����1DWXUDOHVD�GH�OHV�SURKLELFLRQV�L�OLPLWDFLRQV�
�
/HV�SURKLELFLRQV�L�OLPLWDFLRQV�GHWHUPLQDGHV�HQ�OD�SUHVHQW�2UGHQDQoD�WHQHQ�XQ�FDUjFWHU�ILQDOLVWD��
L�FRP�D�GDUUHUD�RSFLy��SHU�WDO�GH�JDUDQWLU�OD�QRUPDO�FRQYLYqQFLD�FLXWDGDQD�GH�PDQHUD�TXH��PpV�
HQOOj� GHO� WUHQFDPHQW� GH� OHV� QRUPHV� MXUtGLTXHV�� VLJXLQ� IURQWHUD� GH� FRQGXFWHV� GH� SHULOO� L�
SHUWRUEDFLy� GH� OD� WUDQTXLOÂOLWDW�� OD� VHJXUHWDW�� OD� VDOXEULWDW� L� GH� O¶~V� DGHTXDW� GHOV� EpQV� L� GUHWV�
S~EOLFV�L�GHOV�FLXWDGDQV��
�
$UWLFOH�����0DUF�OHJDO�
�
/D� SUHVHQW� 2UGHQDQoD� HV� IRQDPHQWD� HQ� OHV� FRPSHWqQFLHV� FRQIHULGHV� D� OD� /OHL� �������� GH� ��
G¶DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��DO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��7H[W�
UHIyV�GH�OD�/OHL�PXQLFLSDO�L�GH�UqJLP�ORFDO�GH�&DWDOXQ\D��L�GH�OD�FDSDFLWDW�GH�UHJXODFLy�TXH��DPE�
FDUjFWHU�JHQHUDO��DWULEXHL[HQ� OD�SRWHVWDW�QRUPDWLYD� L� VDQFLRQDGRUD�DO�PXQLFLSL��$L[t�PDWHL[��pV�
G¶DSOLFDFLy� OD� OHJLVODFLy� VHFWRULDO�� DXWRQzPLFD� L� HVWDWDO�� UHJXODGRUD� GHOV� GLIHUHQWV� jPELWV�
PDWHULDOV� DIHFWDWV� SHU� OD� SUHVHQW�2UGHQDQoD� L�� HQWUH� HOOHV�� OD� /OHL�2UJjQLFD��������� GH� ��� GH�
PDUo��GH�IRUFHV�L�FRVVRV�GH�VHJXUHWDW��OD�/OHL�2UJjQLFD���������GH����GH�IHEUHU��GH�SURWHFFLy�GH�
OD�VHJXUHWDW�FLXWDGDQD��OD�/OHL���������GH����GH�JHQHU��GH�SURWHFFLy�FLYLO��OD�/OHL����������GH����
GH�MXQ\��VREUH�SROLFLD�GH�O¶HVSHFWDFOH��OHV�DFWLYLWDWV�UHFUHDWLYHV�L�HOV�HVWDEOLPHQWV�S~EOLFV��OD�/OHL�
��������� GH� ��� GH� MXOLRO�� GH� OHV� SROLFLHV� ORFDOV� GH� &DWDOXQ\D�� L� HO� 'HFUHW� ���������� GH� ���
G¶RFWXEUH��5HJODPHQW�GH�SDWULPRQL�GHOV�HQV�ORFDOV�GH�&DWDOXQ\D��
�
7Ë72/�,,��'(/�&203257$0(17�*(1(5$/�'(/6�&,87$'$16��
�
&DStWRO�����*(1(5$/�
�
$UWLFOH�����'UHWV�L�REOLJDFLRQV�GHOV�FLXWDGDQV�
�
��� 7RWV� HOV� KDELWDQWV� GH�&ROOEDWy�� VLJXLQ� YHwQV� �� WUHEDOODGRUV� IRUDQV�� HVWDGDQWV� R� YLVLWDQWV�� HQ�
UHODFLy� D� VHU�XVXDULV� GH� OHV� YLHV�� HVSDLV�� EpQV� L� VHUYHLV� S~EOLFV�� VyQ�REOLJDWV�D�REVHUYDU� XQD�
FRQGXFWD�HQFDPLQDGD�D�HYLWDU�L�SUHYHQLU�HO�GHWHULRUDPHQW�GHO�SREOH��
�
���$L[t�PDWHL[��WHQHQ�HO�GUHW�GH�GHQXQFLDU�OHV�LQIUDFFLRQV�GH�TXq�WLQJXLQ�FRQHL[HPHQW�HQ�PDWqULD�
GH� QHWHMD� S~EOLFD�� /
$MXQWDPHQW� pV� REOLJDW� D� DWHQGUH� OHV� UHFODPDFLRQV�� OHV� GHQ~QFLHV� L� HOV�
VXJJHULPHQWV�GHOV�FLXWDGDQV���L�D�H[HUFLU�OHV�DFFLRQV�TXH�FDOJXL�HQ�FDGD�FDV��
�
���7RWKRP�HVWj�REOLJDW��D�DFRPSOLU�HOV�SUHFHSWHV�G
DTXHVW�WtWRO�L�OHV�
GLVSRVLFLRQV� FRPSOHPHQWjULHV� TXH� HQ� PDWqULD� GH� QHWHMD� S~EOLFD�� PDQWHQLPHQW� GH�
O
RUQDPHQWDFLy�S~EOLFD�L�GH�O
HVWqWLFD�ORFDO��GLFWL�HQ�TXDOVHYRO�PRPHQW�O
$MXQWDPHQW�HQ�O
H[HUFLFL�
GH�OHV�VHYHV�IDFXOWDWV��
�
��� 7RWV� HOV� KDELWDQWV� GH� &ROOEDWy� � SRGHQ� FROÂODERUDU� D� SUHYHQLU� TXH� HO� PXQLFLSL� V¶HPEUXWL� R�
GHWHULRUL��
�
��� /
DXWRULWDW� PXQLFLSDO� KD� G
H[LJLU� TXH� HV� FRPSOHL[L� DTXHVWD� RUGHQDQoD� L� SRW� REOLJDU� HOV�
LQIUDFWRUV�D�UHSDUDU�HOV�GHVSHUIHFWHV��VHQVH�SHUMXGLFL�GH�OD�LPSRVLFLy�GH�OD�VDQFLy�FRUUHVSRQHQW��
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�
�
$UWLFOH�����&RPSRUWDPHQWV�JHQHUDOV��
�
��� /D� FRQYLYqQFLD� FLXWDGDQD� KD� G
HVWDU� SUHVLGLGD� SHOV� SULQFLSLV� GH� UHVSHFWH�� WROHUjQFLD� L�
SURSRUFLRQDOLWDW� DOV� REMHFWLXV�� (V� UHEXWMD� OD� YLROqQFLD� ItVLFD� R� SVLFROzJLFD� HQWUH� SHUVRQHV� R�
FROÂOHFWLXV�� ,JXDOPHQW�� O¶HVSDL� S~EOLF�� FRQVLGHUDW� FRP� D� HVSDL� GH� FRQYLYqQFLD� FtYLFD�� V¶KD� GH�
SUHVHUYDU� HQ� WDQW� TXH� JDUDQWLD� GH� OD� OOLXUH� FLUFXODFLy�� DFWLYLWDW� R� WUREDGD� GHOV� FLXWDGDQV� L�
FLXWDGDQHV�DPE�SOH�UHVSHFWH�SHU� OD�GLJQLWDW�GHOV�DOWUHV� L�D� OD�GLYHUVLWDW�G¶RSFLRQV�L�H[SUHVVLRQV�
UHOLJLRVHV��FXOWXUDOV��SROtWLTXHV�R�OLQJ�tVWLTXHV��
�
��� /¶$MXQWDPHQW� IDFLOLWDUj� L� GRQDUj� VXSRUW� D� WRWHV� OHV� LQLFLDWLYHV� TXH� FRQGXHL[LQ� DO� GHEDW�� D�
O
LQWHUFDQYL�GH�SDUHUV�L�D�OD�VROXFLy�GHPRFUjWLFD�GHOV�FRQIOLFWHV�ORFDOV�VHQVH�SHUMXGLFL�GHO�UHFXUV�
D� OD� MXULVGLFFLy�FRPSHWHQW�SHUTXq�HQ�GDUUHU�WHUPH�SUHQJXL�XQD�UHVROXFLy�� ,JXDOPHQW�� LPSXOVDUj�
OHV� IyUPXOHV� DGLHQWV� GH� SDUWLFLSDFLy� L� FROÂODERUDFLy� DPE� DTXHOOHV� SHUVRQHV�� HQWLWDWV��
DVVRFLDFLRQV� R� FLXWDGDQV� L� FLXWDGDQHV� TXH� SXJXLQ�� SHOV� VHXV� REMHFWLXV�� SURIHVVLy�� WUDGLFLy� R�
H[SHULqQFLD��FRQWULEXLU�DO�IRPHQW�GHO�FLYLVPH�L�OD�FRQYLYqQFLD��
�
���/¶$MXQWDPHQW�SURPRXUj�O¶DFFLy�GHO�-XWMDW�GH�3DX�L�GHOV�PHFDQLVPHV�GH�FRQFLOLDFLy�FRP�D�SDV�
SUHYL� L� DOWHUQDWLX� D� OD� MXGLFLDOLW]DFLy� GHOV� FRQIOLFWHV� YHwQDOV�� 4XDQ� GHWHUPLQDGHV� FRQGXFWHV�
DWHPSWLQ�JUHXPHQW� OD�FRQYLYqQFLD�FLXWDGDQD� O¶$MXQWDPHQW��VL�V¶HVFDX��SRGUj�SHUVRQDU�VH�HQ� OD�
FRQGLFLy�TXH�SURFHVVDOPHQW�FRUUHVSRQJXL��HQ�OHV�FDXVHV�REHUWHV�D�MXWMDWV�R�WULEXQDOV��
�
�� /
DXWRULWDW� PXQLFLSDO� VDQFLRQDUj� OHV� FRQGXFWHV� L� HOV� FRPSRUWDPHQWV� TXH� SURGXHL[LQ�
UHSHUFXVVLRQV�S~EOLTXHV�TXH�DWHPSWLQ�FRQWUD�OD�FRQYLYqQFLD��
�
���/¶$MXQWDPHQW�LQIRUPDUj�D�OHV�SHUVRQHV�ItVLTXHV�R�MXUtGLTXHV��S~EOLTXHV�R�SULYDGHV��OHVLRQDGHV�
R�DIHFWDGHV�SHU�DFFLRQV�FRQWUD� OD�FRQYLYqQFLD�R� LQFtYLTXHV��GHOV�PLWMDQV�GH�GHIHQVD�GHOV�VHXV�
LQWHUHVVRV�VL�DL[t�KR�VROÂOLFLWHQ��
�
���$TXHVWD�RUGHQDQoD��HQ�OD�VHYD�WRWDOLWDW��pV�DSOLFDEOH�D�OHV�FRQGXFWHV�GHOV�PHQRUV�G¶HGDW�TXH�
OD� LQFRPSOHL[LQ��HQ�HOV� WHUPHV� L�FRQVHT�qQFLHV�SUHYLVWRV�SHU� O¶RUGHQDPHQW� MXUtGLF��(OV�SDUHV�R�
PDUHV��WXWRUV�R�WXWRUHV��JXDUGDGRUV�R�JXDUGDGRUHV�SRGUDQ�VHU�FRQVLGHUDWV�UHVSRQVDEOHV�GH�OD�
LQIUDFFLy� SHU� FRQFXUUqQFLD� GH� GRO�� FXOSD� R� QHJOLJqQFLD�� LQFORVD� OD� VLPSOH� LQREVHUYDQoD��
,JXDOPHQW�� HQ� HOV� VXSzVLWV� SUHYLVWRV� SHU� OD� 2UGHQDQoD�� OD� UHVSRQVDELOLWDW� VHUj� H[WHQVLYD� DOV�
RUJDQLW]DGRUV�G¶DFWHV�S~EOLFV��'¶DFRUG�DPE�OD�OOHL�GH�5HVSRQVDELOLWDW�3HQDO�GHO�PHQRU��
�
$UWLFOH�����'LJQLWDW�GH�OHV�SHUVRQHV��
�
���5HVWD�SURKLELGD�D�O¶HVSDL�S~EOLF�WRWD�FRQGXFWD�GLVFULPLQDWzULD�GH�FRQWLQJXW�[HQzIRE�R�UDFLVWD��
VH[LVWD���KRPzIRQ�R�GH�TXDOVHYRO�DOWUH�FRQGLFLy�R�FLUFXPVWjQFLD�SHUVRQDO�R�VRFLDO��MD�VLJXL�GH�IHW��
SHU� HVFULW� R� GH� SDUDXOD�� XWLOLW]DQW� EXUOHV��PROqVWLHV�� FRDFFLy�� DJUHVVLy� R� TXDOVHYRO� DOWUH� WUDFWH�
YH[DWRUL��
�
���/HV�SHUVRQHV�TXH�DWHPSWLQ�D� OD�GLJQLWDW�GH� WHUFHUV��GH� IHW�R�GH�SDUDXOD��PLWMDQoDQW� LQVXOWV��
EXUOHV��PROqVWLHV� LQWHQFLRQDGHV��DJUHVVLRQV�R�IHWV�DQjOHJV��FRDFFLy�PRUDO�SVLFROzJLFD��ItVLFD�R�
G¶DOWUD�PHQD��DL[t�FRP�SHU�DFWLWXGV�L�FRPSRUWDPHQWV�UDFLVWHV�L�[HQzIREV�R�FRQWUD�OD�FRQYLYqQFLD�
YLODWDQD��VHUDQ�VDQFLRQDWV��G¶DFRUG�DPE� OD�SUHVHQW�RUGHQDQoD��VHQVH�SHUMXGLFL�GH� OHV�DFFLRQV�
SHQDOV�TXH�SXJXLQ�GHULYDU�VH��
/HV�PDWHL[HV�FRQGXFWHV�TXDQ�VLJXLQ�GHVWLQDGHV�D�OHV�DXWRULWDWV��DOV�VHXV�DJHQWV��DOV�LQIDQWV�L�D�
OD�JHQW�JUDQ�R�SHUVRQHV�DPE�GLVPLQXFLy��YHXUDQ�DJUHXMDGD�OOXU�UHVSRQVDELOLWDW��
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�
��� ,QFRUUHUj� HQ� XQD� IDOWD� PROW� JUHX� TXL� GH� TXDOVHYRO� PDQHUD� RIHQJXL� HO� SXGRU� R� HOV� ERQV�
FRVWXPV�DPE�IHWV�GH�JUHX�HVFjQGRO�R�WUDQVFHQGqQFLD��FRP�DUD�O¶H[KLELFLRQLVPH�R�OD�SURYRFDFLy�
VH[XDO�GDYDQW�GH�PDMRUV�GH����DQ\V�VHQVH�HO� VHX�FRQVHQWLPHQW��(Q�HO�VXSzVLW�TXH�DTXHVWHV�
SUjFWLTXHV�HV� UHDOLW]LQ�GDYDQW�GH�PHQRUV�GH����DQ\V��VHUj�G¶DSOLFDFLy�HO�TXH�HV�SUHYHX�HQ�HO�
&RGL�SHQDO�YLJHQW��
�
��� (OV� DJHQWV� GH� O¶DXWRULWDW� VROÂOLFLWDUDQ� OD� GRFXPHQWDFLy� D� OHV� SHUVRQHV� TXH� H[HUFHL[LQ� OD�
PHQGLFLWDW� HQ� HO� WHUPH� PXQLFLSDO� L� DGRSWDUDQ� OHV� PHVXUHV� TXH� FRQVLGHULQ� SURFHGHQWV� DPE�
FROÂODERUDFLy�GH�6HUYHLV�6RFLDOV�R�G¶DOWUHV�LQVWLWXFLRQV�S~EOLTXHV��
�
$UWLFOH�����&RQVXP�GH�VXEVWjQFLHV�QR�SHUPHVHV��
�
���3HU�WDO�G
HYLWDU�O
H[KLELFLy�S~EOLFD�GH�O
HPEULDJXHVD�L�OD�GURJRDGGLFFLy��HOV�DJHQWV�GH�O
DXWRULWDW�
PXQLFLSDO� SRGUDQ�DFRPSDQ\DU� OHV�SHUVRQHV�TXH�PDQLIHVWDPHQW� HV� WURELQ� VRWD�HOV� HIHFWHV�GH�
O
DOFRKRO�L�R�G
DOWUHV�GURJXHV�DOV�VHUYHLV�G
DVVLVWqQFLD�FRUUHVSRQHQWV�R�DO�VHX�GRPLFLOL��VL�V¶HVFDX��
�
��� /
$MXQWDPHQW� SURPRXUj� L� GRQDUj� VXSRUW� D� OHV� LQLFLDWLYHV� ORFDOV� GHVWLQDGHV� D� O
RULHQWDFLy� GH�
SHUVRQHV�DPE�HOV�SUREOHPHV�HVPHQWDWV��
�
��� eV� UHFRUGD� OD� SURKLELFLy� GH� OD� YHQGD�� HO� FRQVXP� R� OD� WLQHQoD� GH� GURJXHV�� HVWXSHIDHQWV� R�
VXEVWjQFLHV�SVLFzWURSHV�GHFODUDGHV� LOÂOHJDOV� SHU� OD� OHJLVODFLy� YLJHQW�� WRW� L� TXH�QR� FRQVWLWXHL[LQ�
LQIUDFFLy�SHQDO�L�WDPEp�O
DEDQGRQDPHQW�GHOV�HVWULV�R�LQVWUXPHQWV�XWLOLW]DWV�SHU�D�DTXHVW�FRQVXP��
�

D��$�OHV�YLHV�L�HVSDLV�S~EOLFV��HVWDEOLPHQWV�L�HGLILFLV�PXQLFLSDOV�R�WUDQVSRUWV�S~EOLFV��
�
E�� $OV� FHQWUHV� VDQLWDULV�� HGXFDWLXV�� HVSRUWLXV�� ORFDOV� L� FHQWUHV� SHU� D� LQIDQWV� L� MRYHV�� L�
G¶DOWUHV�HVWDEOLPHQWV�R�HTXLSDPHQWV�VLPLODUV��MD�VLJXLQ�S~EOLFV�R�SULYDWV��

�
���eV�UHFRUGD�OD�SURKLELFLy�GH�OD�YHQGD��HO�VXEPLQLVWUDPHQW�L�FRQVXP�GH�EHJXGHV�DOFRKzOLTXHV��
�

D��$OV�PHQRUV�GH����DQ\V��
E��$�OHV�YLHV�L�HVSDLV�S~EOLFV��SDUFV�L�MDUGLQV��OOHYDW�GHOV�HVSDLV�H[SUHVVDPHQW�UHVHUYDWV�
R� SXQWXDOPHQW� DXWRULW]DWV� SHU� D� DTXHVWD� ILQDOLWDW�� FRP� WHUUDVVHV� L� YHWOODGRUV�� R� DPE�
PRWLX�GH�IHVWHV�SDWURQDOV�R�VLPLODUV��
F��$OV�HVWDEOLPHQWV�L�HGLILFLV�PXQLFLSDOV�R�WUDQVSRUWV�S~EOLFV��
G�� $OV� FHQWUHV� VDQLWDULV�� HGXFDWLXV�� �� ORFDOV� L� FHQWUHV� SHU� D� LQIDQWV� L� MRYHV�����������������������������������������
L�G¶DOWUHV�HVWDEOLPHQWV�R�HTXLSDPHQWV�VLPLODUV��MD�VLJXLQ�S~EOLFV�R�SULYDWV��
H��$�VDOHV�GH�WHDWUH���PXVHXV��VDOHV�G¶HVSHUD�G¶~V�JHQHUDO�L�S~EOLF��]RQHV�GH�SODWMD�GH�
OHV� SLVFLQHV�� HTXLSDPHQWV�� ORFDOV� RQ� V¶HODERUHQ�� PDQLSXOHQ�� WUDQVIRUPHQ� R� YHQHQ�
DOLPHQWV��L�DOWUHV�OORFV�TXH�HV�SXJXLQ�GHWHUPLQDU�UHJODPHQWjULDPHQW�

�
��� eV� UHFRUGD� OD� SURKLELFLy� GH� OD� YHQGD� R� VXEPLQLVWUDPHQW� DOV�PHQRUV� GH� ��� DQ\V� GH� FROHV��
VXEVWjQFLHV� L�SURGXFWHV� LQGXVWULDO� LQKDODEOHV�GH�YHQGD�DXWRULW]DGD�� L�DTXHOOV�DOWUHV�GHVWLQDWV�D�
VHU� IXPDWV�� OOHSDWV� R� PDVWHJDWV�� TXH� SXJXLQ� SURGXLU� HIHFWHV� QRFLXV� SHU� D� OD� VDOXW�� FUHwQ�
GHSHQGqQFLD��HIHFWHV�HXIRULW]DQWV�R�GHSUHVVLXV��
�
���eV�UHFRUGD�DOV�HVWDEOLPHQWV�KDQ�GH�UHVSHFWDU�HOV�KRUDULV�DVVHQ\DODWV�D�OD�QRUPDWLYD�VHFWRULDO�
YLJHQW��
�
$UWLFOH�����$FWLWXGV�G
LQWUDQVLJqQFLD�L�G
LQGLYLGXDOLVPH��
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�
/
DXWRULWDW�PXQLFLSDO�SURPRXUj�HO�SULQFLSL�EjVLF�GH�FRQYLYqQFLD�L�HO�UHVSHFWH�SHOV�
GLIHUHQWV�JUXSV�qWQLFV��FXOWXUDOV� L� UHOLJLRVRV�� ,JXDOPHQW�HYLWDUj�TXDOVHYRO�DFWLWXG�R�SUjFWLFD�TXH�
FRQFXOTXL�HO�GUHW�D�OD�LQWLPLWDW��D�OD�FRQYLYqQFLD�ORFDO�SDFtILFD��D�OD�OOLXUH�HOHFFLy�L�D�O
~V�FROÂOHFWLX�
GHOV�HVSDLV�L�HOV�EpQV�S~EOLFV��
�
$UWLFOH������$FWXDFLRQV�SHU�PDQWHQLU�L�UHVWDEOLU�OD�FRQYLYqQFLD��FLXWDGDQD��
�
���7RWKRP�HVWj�REOLJDW�D�VHJXLU�OHV�LQGLFDFLRQV�TXH�GHWHUPLQLQ�HOV�DJHQWV�GH�O
DXWRULWDW�PXQLFLSDO�
R� OHV� FRQWLQJXGHV� DOV� EDQV� PXQLFLSDOV�� (OV� DFWHV� R� OHV� H[SUHVVLRQV� FRQWUDULV� SRGUDQ� VHU�
VDQFLRQDWV��VHQVH�SHUMXGLFL�GH�OHV�LPSOLFDFLRQV�SHQDOV�TXH�SXJXLQ�FRPSRUWDU��
�
���7RWV�HOV�WUHEDOODGRUV�GH�O¶$MXQWDPHQW�L�PROW�HVSHFLDOPHQW�HOV�DJHQWV�GH�OD�*XjUGLD�0XQLFLSDO�
V
DGUHoDUDQ� DOV� FLXWDGDQV� DPE� HO� Pj[LP� UHVSHFWH� L� FRQVLGHUDFLy� D� TXq� HOV� REOLJD� OD� VHYD�
GLJQLWDW�L�HO�VHX�FDUjFWHU�S~EOLF��
�
��� 7RWKRP� SRGUj� DGUHoDU�VH� GDYDQW� O
DXWRULWDW� PXQLFLSDO� DPE� UHODFLy� DOV� DFWHV� GH� TXDOVHYRO�
WUHEDOODGRU�PXQLFLSDO�TXH�FRQVLGHULQ�HUURQLV�R�TXH�DWHPSWLQ�FRQWUD�OD�VHYD�GLJQLWDW��
�
���(OV�DJHQWV�GH� OD�*XjUGLD�0XQLFLSDO�SRGUDQ� UHTXHULU��HQ� O
H[HUFLFL�GH� OHV�VHYHV� IXQFLRQV�GH��
SUHYHQFLy��OD�LGHQWLILFDFLy�GH�OHV�SHUVRQHV�L�UHDOLW]DU�OHV�FRPSURYDFLRQV�DGLHQWV�D�OD�YLD�S~EOLFD�
R� HQ� HO� OORF� GHO� IHW�� VHPSUH� TXH� HO� FRQHL[HPHQW� GH� OD� VHYD� LGHQWLWDW� VLJXL� QHFHVVDUL� SHU� D�
O
H[HUFLFL�GH�OHV�IXQFLRQV�GH�PDQWHQLPHQW�GH�OD�FRQYLYqQFLD�SDFtILFD��
$UWLFOH�����2UJDQLW]DFLy�L�DXWRULW]DFLy�G¶DFWHV�S~EOLFV��
�
��� (OV� RUJDQLW]DGRUV� G¶DFWHV� FHOHEUDWV� DOV� HVSDLV� S~EOLFV� KDQ� GH� JDUDQWLU� OD� VHJXUHWDW� GH� OHV�
SHUVRQHV� L� HOV� EpQV�� $� DTXHVWV� HIHFWHV� KDQ� GH� FRPSOLU� DPE� OHV� FRQGLFLRQV� GH� VHJXUHWDW�
JHQHUDOV� L� G¶DXWRSURWHFFLy� TXH� HV� IL[LQ�� HQ� FDGD� FDV�� SHU� O¶zUJDQ� FRPSHWHQW�� 4XDQ� OHV�
FLUFXPVWjQFLHV� KR� DFRQVHOOLQ�� O¶$MXQWDPHQW� SRGUj� H[LJLU� DOV� RUJDQLW]DGRUV� TXH� GLSRVLWLQ� XQD�
ILDQoD�R�VXEVFULJXLQ�XQD�SzOLVVD�G¶DVVHJXUDQoD�SHU�UHVSRQGUH�GHOV�GDQ\V�L�HOV�SHUMXGLFLV�TXH�HV�
SXJXLQ�FDXVDU��
�
���(OV�RUJDQLW]DGRUV�G¶DFWHV�S~EOLFV��HQ�DWHQFLy�DOV�SULQFLSLV�GH�FROÂODERUDFLy��FRUUHVSRQVDELOLWDW�
L� FRQILDQoD� DPE� O¶DXWRULWDW�PXQLFLSDO�� KDXUDQ� GH� YHWOODU� SHUTXq�HOV� HVSDLV� S~EOLFV� XWLOLW]DWV� QR�
V¶HPEUXWLQ� L�QR�HV�GHWHULRULQ�HOV�VHXV�HOHPHQWV�XUEDQV�R�DUTXLWHFWzQLFV��UHVWDQW�REOLJDWV��HQ�HO�
VHX�FDV��D�OD�FRUUHVSRQHQW�UHSDUDFLy��UHSRVLFLy�L�R�QHWHMD��
�
���/¶$MXQWDPHQW�QR�DWRUJDUj�DXWRULW]DFLy�SHU�D�OD�FHOHEUDFLy�G¶HVGHYHQLPHQWV�IHVWLXV��PXVLFDOV��
FXOWXUDOV��HVSRUWLXV�R�GµtQGROH�VLPLODU�HQ�HOV�HVSDLV�S~EOLFV�RQ�HV�SUHWHQJXLQ�UHDOLW]DU�TXDQ��SHU�
OHV�SUHYLVLRQV�GHO�S~EOLF�DVVLVWHQW��OHV�FDUDFWHUtVWLTXHV�GH�O¶HVSDL�S~EOLF�R�DOWUHV�FLUFXPVWjQFLHV�
GHJXGDPHQW�DFUHGLWDGHV�L�PRWLYDGHV�D�O¶H[SHGLHQW��HOV�HVPHQWDWV�HVGHYHQLPHQWV�SXJXLQ�SRVDU�
HQ� SHULOO� OD� VHJXUHWDW�� OD� FRQYLYqQFLD� R� HO� FLYLVPH�� (Q� DTXHVWV� VXSzVLWV�� VHPSUH� TXH� VLJXL�
SRVVLEOH�� O¶$MXQWDPHQW� SURSRVDUj� DOV� RUJDQLW]DGRUV� HVSDLV� DOWHUQDWLXV� RQ� SXJXL� FHOHEUDU�VH�
O¶DFWH��
�
���4XDQ�HV�WUDFWL�GH�O¶H[HUFLFL�GHO�GUHW�IRQDPHQWDO�GH�UHXQLy�L�PDQLIHVWDFLy��UHFRQHJXW�D�O¶DUWLFOH�
���GH�OD�&RQVWLWXFLy��L�G¶DFRUG�DPE�DOOz�TXH�HV�GLVSRVD�D�O¶DUWLFOH�����GH�OD�/OHL�2UJjQLFD���������
GH� ��� GH� MXOLRO�� O¶$MXQWDPHQW� HPHWUj� LQIRUPH� SUHFHSWLX� PRWLYDW� HQ� HO� TXDO� HV� UHFROOLUDQ� OHV�
FLUFXPVWjQFLHV� L� FDXVHV�REMHFWLYHV�TXH��HQ�HO�VHX�FDV��SXJXLQ�GHVDFRQVHOODU� OD�FHOHEUDFLy�GH�
O¶DFWH� R� HVGHYHQLPHQW� D� O¶HVSDL� S~EOLF� SUHYLVW� SHOV� VHXV� RUJDQLW]DGRUV�� D� IL� TXH� O¶DXWRULWDW�
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JRYHUQDWLYD�FRPSHWHQW�DGRSWL�OD�GHFLVLy�TXH�FRUUHVSRQJXL�
�
&DStWRO�����0(1256���*(17�*5$1�L�',6&$3$&,7$76�
�
$UWLFOH������1HQV�L�JHQW�JUDQ�DEDQGRQDWV��H[WUDYLDWV�L�PDOWUDFWDWV��
�
���(OV�QHQV�DEDQGRQDWV�R�H[WUDYLDWV�VHUDQ�OOLXUDWV��HOV�SULPHUV��D�OHV�DXWRULWDWV�FRPSHWHQWV�L�HOV�
DOWUHV�VHUDQ� UHWLQJXWV�HQ�FXVWzGLD�D�GLVSRVLFLy�GH� OOXUV�SDUHV�R� WXWRUV��$PE�DTXHVW�HIHFWH��HV�
IDUDQ�OHV�LQGDJDFLRQV��DFWXDFLRQV��R�OD�SXEOLFLWDW�TXH��HQ�FDGD�FDV��HVWLPL�FRQYHQLHQW�O
DXWRULWDW�
PXQLFLSDO��
�
���4XDQ�DOJXQ�SDUWLFXODU�FRQHJXL�VLWXDFLRQV�GH�PDOWUDFWDPHQW�R�GHVDWHQFLy�D�LQIDQWV��JHQW�JUDQ�L�
GLVFDSDFLWDWV��Q
LQIRUPDUj�LPPHGLDWDPHQW�D�O
DXWRULWDW�PXQLFLSDO�L�R�MXGLFLDO��HOV�TXDOV�DGRSWDUDQ��
WRW�VHJXLW��OHV�PHVXUHV�OHJDOV�L�R�GH�SUHFDXFLy�SHUWLQHQWV��$TXHVWD�VLWXDFLy�HV�SRVDUj�WDPEp�HQ�
FRQHL[HPHQW�GHOV�VHUYHLV�VRFLDOV�PXQLFLSDOV�SHUTXq�LQWHUYLQJXLQ�DPE�HO�PHQRU�L�OD�VHYD�IDPtOLD��
PHQWUH�QR�HV�SUHQJXLQ�DOWUHV�PHVXUHV�DGPLQLVWUDWLYHV�R�MXGLFLDOV��
�
$UWLFOH������'UHW�L�GHXUH�G
DQDU�D�O
HVFROD��5HVSRQVDELOLWDWV��
�
eV� XQ� GUHW� L� XQ� GHXUH� GH� WRW� LQIDQW� DQDU� O
HVFROD� GXUDQW� HO� SHUtRGH� G
HGDW� TXH� HVWDEOHL[L� OD�
OHJLVODFLy� YLJHQW� �DFWXDOPHQW� GHOV� �� DOV� ��� DQ\V��� eV� UHVSRQVDELOLWDW� GHOV� SDUHV� R� WXWRUV�
DVVHJXUDU�D�WRW�LQIDQW�O
H[HUFLFL�QRUPDO�G
DTXHVW�GUHW��
�
(OV�DJHQWV�GH�O
DXWRULWDW�PXQLFLSDO�SRUWDUDQ�D�O¶HVFROD�R�LQVWLWXW�TXDOVHYRO�LQIDQW�TXH��GXUDQW�OHV�
KRUHV�HVFRODUV�� HV� WUREL� DO� FDUUHU� L� KR�FRPXQLFDUDQ�D�6HUYHLV�6RFLDOV�GH� O
$MXQWDPHQW�SHUTXq�
Q
HVWXGLw�HO�FDV�L��VL�FDO��FHUTXL�OHV�VROXFLRQV�PpV�DGLHQWV��
�
$� PpV�� HOV� GHSDUWDPHQWV� PXQLFLSDOV� GH� 6HUYHLV� 6RFLDOV� L� (GXFDFLy� FROÂODERUDUDQ� DPE� OHV�
HVFROHV�SHU�WDO�GH�SRUWDU�XQ�FRQWURO�H[KDXVWLX�GH�O
DEVHQWLVPH�HVFRODU��
�
(Q� FDV� G
REVHUYDU� QHJOLJqQFLD� GHOV� SDUHV� R� WXWRUV�� O
DXWRULWDW� PXQLFLSDO� KR� FRPXQLFDUj� D� OD�
'LUHFFLy� *HQHUDO� G
$WHQFLy� D� OD� ,QIjQFLD� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� L�� VL� HVFDX�� D� OD�
MXULVGLFFLy�FRPSHWHQW��
�
$UWLFOH������&LUFXODFLy�GH�PHQRUV�D�OD�YLD�S~EOLFD��
�
���(V�IRPHQWDUj�FRQYHQLHQWPHQW�O
HGXFDFLy�YLjULD�L�FtYLFD�D�OHV�HVFROHV��
�
���eV�UHVSRQVDELOLWDW�GHOV�SDUHV�HYLWDU�TXH�HOV�QHQV�PHQRUV�GH�GHX�DQ\V�WUDQVLWLQ�VROV��HQ�KRUHV�
QRFWXUQHV��SHU�OHV�YLHV�S~EOLTXHV��
�
7Ë72/� ,,,�� '(/� &203257$0(17� 2� &21'8&7$� '(/6� &,87$'$16� 5(63(&7(� '(/6�
%e16�'(�'20,1,�3Ò%/,&�081,&,3$/�
�
&$3,72/����&203257$0(17�2�&21'8&7$�'(/6�&,87$'$16�
�
$UWLFOH������&RPSRUWDPHQWV�UHVSHFWH�GH�OD�YLD�S~EOLFD��
�
4XDOVHYRO�FRPSRUWDPHQW�TXH�VXSRVL�XQ�PDO�~V�R�JHQHUL�HPEUXWLPHQW�R�GDQ\V�D�OD�YLD�S~EOLFD��
DOV� VHXV� HOHPHQWV� HVWUXFWXUDOV� �� DOV� HOHPHQWV� GH� PRELOLDUL� XUEj� R� D� OHV� LQVWDOÂODFLRQV�
PXQLFLSDOV�FRQVWLWXHL[�LQIUDFFLy�G¶DTXHVWD�2UGHQDQoD��
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�
(V�REOLJDFLy��IHU�XQ�ERQ�~V�GHOV�EHQV�GH�GRPLQL�S~EOLF��
�
5HVWD� H[SUHVVDPHQW� SURKLELW� O¶DFFpV� D� TXDOVHYRO� HVSDL� PXQLFLSDO� WDQFDW� IRUD� GHOV� KRUDULV�
G¶REHUWXUD�DO�S~EOLF��WUHW�GHOV�FDVRV�HQ�TXH�V¶REWLQJXL�SHUPtV�GH�O¶$GPLQLVWUDFLy�PXQLFLSDO��
�
$UWLFOH������3DQFDUWHV��FDUWHOOV�L�IXOOHWV��
�
���/D�FROÂORFDFLy�GH�FDUWHOOV��WDQTXHV��UqWROV��SDQFDUWHV��DGKHVLXV��SDSHUV�HQJDQ[DWV�R�TXDOVHYRO�
DOWUD� IRUPD� GH� SXEOLFLWDW�� DQXQFL� R� SURSDJDQGD�� KDXUj� G¶HIHFWXDU�VH� ~QLFDPHQW� HQ� HOV� OORFV�
H[SUHVVDPHQW�DXWRULW]DWV�D�O¶HIHFWH�SHU�O¶DXWRULWDW�PXQLFLSDO���
�
���,JXDOPHQW��FDOGUj�DXWRULW]DFLy�H[SUHVVD�GH�O¶$MXQWDPHQW��D�PpV�GH�OD�GHO�WLWXODU�GHO�Ep�DIHFWDW��
TXDQ�HO�FDUWHOO�R�OD�SDQFDUWD�V¶LQVWDOÂOL�HQ�XQ�Ep�SULYDW�VL�YROD�VREUH�O¶HVSDL�S~EOLF��H[FORVHV�OHV�
SDQFDUWHV�D�EDOFRQV�L�DOWUHV�REHUWXUHV��
�
���(OV� WLWXODUV�GH� O¶DXWRULW]DFLy�VHUDQ� UHVSRQVDEOHV�GH� OD� UHWLUDGD�GHOV�HOHPHQWV� LQVWDOÂODWV� L�GH�
UHSRVDU�HOV�HOHPHQWV�DO�VHX�HVWDW�DQWHULRU��G¶DFRUG�DPE� OHV� LQGLFDFLRQV�TXH�GRQLQ�HOV�VHUYHLV�
PXQLFLSDOV��
�
��� (V� SURKLEHL[� FROÂORFDU� SXEOLFLWDW� VREUH� OD� SDUW� H[WHULRU� GHOV� FRQWHQLGRUV� SXEOLFV�� DL[t� FRP�
HVFDPSDU��DUUHQFDU�L� OODQoDU�WRWD�FODVVH�GH�IXOOHWV�R�SDSHUV�GH�SXEOLFLWDW�FRPHUFLDO�R�TXDOVHYRO�
PDWHULDO� VLPLODU� HQ� OD� YLD� S~EOLFD� L� HQ� HOV� HVSDLV� S~EOLFV� L� DOWUHV� HVSDLV� GHILQLWV� D� O¶jPELW�
G¶DFWXDFLy�G¶DTXHVWD�RUGHQDQoD��
�
��� /HV�SHUVRQHV�TXH� UHSDUWHL[HQ�SXEOLFLWDW� GRPLFLOLjULD� QR�SRGUDQ�GHL[DU� SURSDJDQGD� IRUD�GHO�
UHFLQWH�GH�O¶HQWUDGD�GHOV�HGLILFLV��
�
��� /HV� SHUVRQHV� ItVLTXHV� R� MXUtGLTXHV� TXH� SURPRJXLQ� OD� FRQWUDFWDFLy� R� GLIXVLy� GHO� PLVVDWJH�
UHVSRQGUDQ�GLUHFWDPHQW�L�VROLGjULDPHQW�GH�OHV�LQIUDFFLRQV�SUHFHGHQWV�DPE�HOV�DXWRUV�PDWHULDOV�
GHO�IHW��
�
$UWLFOH������3LQWDGHV��
�
/HV� SLQWDGHV�� HOV� HVFULWV�� OHV� UDVFDGHV�� HOV� JUDYDWV�� WDTXHV�� JDUJRWV�� HVFULWV�� LQVFULSFLRQV� ��
JUDILVPHV�L�HOV�DFWHV�VLPLODUV�VREUH�TXDOVHYRO�FODVVH�GH�EpQV�L�TXH�VLJXLQ�YLVLEOHV�GHV�GH�OD�YLD�
S~EOLFD�TXHGHQ�SURKLELWV��
�
6HUDQ�H[FHSFLRQV�G¶DOOz�TXH�GLVSRVD�HO�SDUjJUDI�DQWHULRU��
�

���/HV�SLQWXUHV�PXUDOV�GH�FDUjFWHU�DUWtVWLF��TXH�UHTXHULUDQ�OD�SUqYLD�OOLFqQFLD�PXQLFLSDO�L�
O¶DXWRULW]DFLy�HVFULWD�GHO�SURSLHWDUL�GH�O¶HOHPHQW�VREUH�HO�TXDO�HV�YRO�SLQWDU��
�
��� /¶$MXQWDPHQW� SRGUj�� VXEVLGLjULDPHQW�� QHWHMDU� R� UHSDUDU� HOV� GDQ\V� FDXVDWV� SHU� OD�
LQIUDFFLy�� DPE� FjUUHF� D� OD� SHUVRQD� R� SHUVRQHV� UHVSRQVDEOHV� L� VHQV� SHUMXGLFL� GH� OD�
LPSRVLFLy�GH�OHV�VDQFLRQV�FRUUHVSRQHQWV���
�
���4XDQ�HO�JUDILW�R�SLQWDGD�SXJXLQ�FRQVWLWXLU�LQIUDFFLy�SDWULPRQLDO�G¶DFRUG�DPE�HO�SUHYLVW�
D� O¶DUWLFOH� ���� GHO� &RGL� 3HQDO�� HOV� DJHQWV� GH� O¶DXWRULWDW� LQLFLDUDQ� OHV� DFFLRQV� MXGLFLDOV�
HVFDLHQWV��

�
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$UWLFOH�����,QWHUYHQFLRQV�HVSHFtILTXHV��
�
��� (Q� HOV� VXSzVLWV� UHFROOLWV� HQ� HOV� DUWLFOHV� DQWHULRUV�� HOV� DJHQWV� GH� O¶DXWRULWDW� UHWLUDUDQ� L�
LQWHUYLQGUDQ�FDXWHODUPHQW�HOV�PDWHULDOV�R�PLWMDQV�HPSUDWV�L�FRPPLQDUDQ�D�OD�SHUVRQD�LQIUDFWRUD�
D�TXq�SURFHGHL[L�UHSDUDU�HOV�GDQ\V�HIHFWXDWV���VHQV�SHUMXGLFL�GH�OHV�VDQFLRQV�TXH�FRUUHVSRQJXL�
LPSRVDU�SHU�OD�LQIUDFFLy�FRPHVD��
�
$UWLFOH������-RFV�LQIDQWLOV��
�
(OV� MRFV� LQIDQWLOV�HVWDQ�GHVWLQDWV�H[FOXVLYDPHQW�D� OD�PDLQDGD��6yQ� LQIUDFFLy� WRWV�HOV�DFWHV�TXH�
VXSRVLQ�XQ�PDO�~V�GHOV�MRFV�R�TXH�KL�JHQHULQ�HPEUXWLPHQW�R�GDQ\V��L�HQ�SDUWLFXODU��
�

���/¶~V�GH�MRFV�GH�PDQHUD�TXH�SXJXLQ�RFDVLRQDU�GDQ\V�R�PROqVWLHV�D�DOWUHV�QHQV��
�
��� /¶~V� GLIHUHQW� GH� O¶HVWDEOHUW�� TXH� FRPSRUWL� R� SXJXL� FRPSRUWDU� XQ� PDO� ~V� GHO� MRF� R�
GDQ\DU�OR��
�
���7UHQFDU�QH�DOJXQD�SDUW��GHVFDOoDU�ORV�L�DOWUHV�DFWHV�DQjOHJV��

�
$UWLFOH������-DUGLQV��SDUFV��L�DOWUHV�]RQHV�YHUGHV���
�
��� (O�FRPSRUWDPHQW�GH� OHV�SHUVRQHV�HQ�HOV�SDUFV��SODFHV� L�]RQHV�YHUGHV�KD�GH�UHVSHFWDU�HO�

PHGL�� HO�PRELOLDUL� L� DOV� DOWUHV� XVXDULV� G¶DTXHVWHV� ]RQHV�� VHQVH� FDXVDU� SHULOO�� SHUMXGLFLV� R�
PROqVWLHV�LQQHFHVVjULHV�D�OHV�DOWUHV�SHUVRQHV�L�D�OD�YHJHWDFLy�GH�OD�]RQD��

��� (V�FRPSHWqQFLD�PXQLFLSDO� OD� LQVWDOÂODFLy� L�PDQWHQLPHQW� G¶DUEUHV�� MDUGLQV� L� SDUFV�HQ� OD� YLD�
S~EOLFD��

��� (OV� XVXDULV� GHOV� MDUGLQV� L� SDUFV� S~EOLFV� KDXUDQ� GH� UHVSHFWDU� OHV� ]RQHV� QDWXUDOV� L� HVSDLV�
YHUGV�S~EOLFV�� OHV�SODQWHV��HOV�DUEUHV�L� OHV�LQVWDOÂODFLRQV�H[LVWHQWV��WDPEp�KDXUDQ�G¶DWHQGUH�
OHV�LQGLFDFLRQV�FRQWLQJXGHV�HQ�HOV�UqWROV�LQIRUPDWLXV�L�OHV�TXH�SXJXLQ�IRUPXODU�HOV�JHVWRUV�L�
JXDUGHV��

��� (OV� SURSLHWDULV� G¶LPPREOHV� L� HOV� VHXV� YHwQV� VROÂOLFLWDUDQ� DXWRULW]DFLy� SHU� FXOWLYDU� IORUV� L�
SODQWHV�G¶RUQDPHQWDFLy�HQ�HOV�HVFRVVHOOV��TXH�SRGUj�VHU�FRQFHGLGD�GH�PDQHUD� WRWDOPHQW�
GLVFUHFLRQDO�L��VL�V¶HVFDX��DPE�FRQGLFLRQV�GHWHUPLQDGHV�SHU�DO�VHX�PDQWHQLPHQW��

��� (VWj�HVSHFLDOPHQW�SURKLELW��
�

D�� 3DVVDU� SHU� VREUH� GHOV� WDOXVVRV�� SDUWHUUHV� L� SODQWDFLRQV� L� WRFDU� OHV� SODQWHV� L� IORUV��
H[FHSWXDQW�OHV�]RQHV�GH�JHVSD�H[SUHVVDPHQW�DXWRULW]DGHV�SHU�D�VHU�WUHSLWMDGHV��
�
E��WDODU�DUEUHV�R�DUEXVWV��VRWUDJXHMDU�ORV��WDOODU�EUDQTXHV��IXOOHV��IORUV�R�IUXLWV��JUDYDU�R�
WDOODU� O¶HVFRUoD��DERFDU� WRWD� FODVVH�GH� OtTXLGV�HQFDUD�TXH�QR�VLJXLQ�SHUMXGLFLDOV�D� OHV�
SUR[LPLWDWV�GH�O¶DUEUH�R�GHOV�HVFRVVHOOV�R�WLUDU�KL�HVFRPEUDULHV�R�UHVLGXV��
�
F�� &ODYDU� FODXV�� JUDSHV� R� TXDOVHYRO� HOHPHQW� DQjOHJ� DO� WURQF� R� OHV� EUDQTXHV� GHOV�
DUEUHV��$L[t�PDWHL[�QR�HV�SHUPHW�SHQMDU�KL�UqWROV�QL�DOWUHV�HOHPHQWV�SXEOLFLWDULV�VLPLODUV��
6¶DFFHSWD� HO� JXDUQLPHQW� G¶DUEUHV� HQ�PRWLX� GH� IHVWHV� WUDGLFLRQDOV�� SUqYLD� DXWRULW]DFLy�
PXQLFLSDO�L�VHPSUH�TXH�QR�RFDVLRQLQ�GDQ\V��
�
G��&DoDU�L�PDWDU�RFHOOV�R�DOWUHV�DQLPDOV��H[FHSWH�HQ�HVSDLV�GHJXGDPHQW�DXWRULW]DWV�SHU�
O¶DXWRULWDW�FRPSHWHQW��
�
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��

H��7LUDU�SDSHUV�R�GHL[DOOHV�IRUD�GH�OHV�SDSHUHUHV�L�HPEUXWDU� O¶HVSDL�GH�TXDOVHYRO�DOWUD�
PDQHUD��
�
I��(QFHQGUH�R�PDQWHQLU�IRF��H[FHSWH�OHV�DXWRULW]DGHV�H[SUHVVDPHQW�SHU�O¶$MXQWDPHQW��
�
J��5RPDQGUH�HQ�XQ�HVSDL�S~EOLF�XQD�YHJDGD�GRQDW�O¶DYtV�GH�WDQFDPHQW��
�
K��1HWHMDU��EDQ\DU�R�DEHXUDU�HOV�DQLPDOV�D�OHV�IRQWV��
�
L��&LUFXODU�D�FDYDOO�SHOV� OORFV�GHVWLQDWV�D�YLDQDQWV�R�SHOV�SDUWHUUHV��FRP� WDPEp�VDOWDU�
SHU�VREUH�G¶DUEXVWV�R�DOWUHV�LQVWDOÂODFLRQV�S~EOLTXHV��

�
�
$UW������3UHVqQFLD�G¶DQLPDOV�D�OD�YLD�S~EOLFD�L�WLQHQoD��
�
��� 1RPpV� HOV� DQLPDOV� TXH� QR� UHSUHVHQWHQ� SHULOO� R� ULVF� L� HVWLJXLQ� HQ� FRQGLFLRQV� G¶KLJLHQH� L�
VDOXEULWDW� DGLHQWV� SRGHQ� URPDQGUH� D� OD� YLD� S~EOLFD�� (OV� SURSLHWDULV� R�� VXEVLGLjULDPHQW�� OHV�
SHUVRQHV�TXH�FRQGXHL[HQ�HOV�DQLPDOV�VyQ�UHVSRQVDEOHV�GHO�FRPSOLPHQW�G¶DTXHVW�SUHFHSWH��
�
��� /D� SUHVqQFLD� L� OD� WLQHQoD� G¶DQLPDOV� D� OD� YLD� S~EOLFD�� DO� WUDQVSRUW� S~EOLF� L� DOV� HVWDEOLPHQWV�
S~EOLFV�HV�UHJHL[�SHU�DOOz�TXH�GLVSRVD�DTXHVW�DUWLFOH�L�OD�OHJLVODFLy�YLJHQW�DO�UHVSHFWD��
�
��� (OV� UHVSRQVDEOHV� GHOV� DQLPDOV� KDQ� G¶HYLWDU� HQ� WRW� PRPHQW� TXH� DTXHVWV� FDXVLQ� GDQ\V� R�
HPEUXWLQ�HOV�HVSDLV�S~EOLFV�L�KDXUDQ�GH�UHFROOLU�OHV�GHSRVLFLRQV��
�
����(V�UHFRUGD�TXH�HVWj�SURKLELW�PDOWUDFWDU�HOV�DQLPDOV��
�
���(V�UHFRUGD�TXH�HOV�SURSLHWDULV�R�SRVVHwGRUV�GH�JRVVRV�L�JDWV�HVWDQ�REOLJDWV�D�LGHQWLILFDU�ORV�
DPE�DOJXQ�GHOV�VLVWHPHV�HVWDEOHUWV�HQ�HO�'HFUHW�����������GH����GH�GHVHPEUH��GLQV�GHOV�WUHV�
PHVRV�VHJ�HQWV�D� OD�GDWD�GHO�QDL[HPHQW�GH� O¶DQLPDO� L�D�SURYHLU�VH�GH� OD� WDUJHWD�G¶LGHQWLILFDFLy�
VDQLWjULD���
�
���(V�UHFRUGD�TXH�HOV�SURSLHWDULV�GH�JRVVRV�KDQ�GH�GLVSRVDU�G¶XQD�DVVHJXUDQoD�TXH�FREUHL[L�OD�
UHVSRQVDELOLWDW�FLYLO�GHO�SURSLHWDUL�R�SRVVHwGRU�SHOV�SRVVLEOHV�GDQ\V�PDWHULDOV�L�ItVLFV�TXH�O¶DQLPDO�
SXJXL�FDXVDU�D�WHUFHUV��
�
���(OV�SURSLHWDULV�R�SRVVHwGRUV�GH�JRVVRV�L�JDWV�HVWDQ�REOLJDWV�WDPEp�D�LQVFULXUH¶OV�HQ�HO�UHJLVWUH�
FHQVDO�PXQLFLSDO�� GLQV� GHO� WHUPLQL� GH� WUHV�PHVRV� FRPSWDWV� D� SDUWLU� GH� OD� GDWD� GH� QDL[HPHQW��
G¶DGTXLVLFLy�R�GH�FDQYL�GH�UHVLGqQFLD�GH�O¶DQLPDO��
�
���(OV�SURSLHWDULV�R�SRVVHwGRUV�GH�JRVVRV� L�JDWV�KDQ�GH�QRWLILFDU�D� OHV�RILFLQHV�GHO�FHQV��HQ�HO�
WHUPLQL� GH�GRV�PHVRV�� OD�EDL[D�� OD� FHVVLy�R�HO� FDQYL� GH� UHVLGqQFLD�GH� O¶DQLPDO�� HO� FDQYL� HQ�HO�
VLVWHPD�R�FRGL�G¶LGHQWLILFDFLy��FRP�WDPEp�TXDOVHYRO�DOWUD�PRGLILFDFLy�GH�OHV�GDGHV�TXH�ILJXULQ�HQ�
HO�FHQV��
�
��� /D� GHVDSDULFLy� G¶XQ� DQLPDO� KD� GH� VHU� FRPXQLFDGD� D� O¶$MXQWDPHQW� DPE� OD� GRFXPHQWDFLy�
LGHQWLILFDWLYD�SHUWLQHQW�D�O¶HIHFWH�G¶DIDYRULU�OD�VHYD�UHFXSHUDFLy��
�
����(OV�JRVVRV��JDWV�R�G¶DOWUHV�DQLPDOV�GRPqVWLFV�TXH�FLUFXOLQ�OOLXUDPHQW�SHOV�YLDOV�S~EOLFV�VHQVH�
DPR�R�DFRPSDQ\DQW��L�VHQVH�UHV�TXH�SHUPHWL�OD�VHYD�LGHQWLILFDFLy��HV�FRQVLGHUDUDQ�YDJDEXQGV��
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(OV�VHUYHLV�PXQLFLSDOV�UHWLUDUDQ�GHOV�HVSDLV�S~EOLFV�HOV�DQLPDOV�TXH�FLUFXOLQ�VHQVH�UHVSRQVDEOH�
R�TXDQ�QR�UHXQHL[LQ�OHV�FRQGLFLRQV�DVVHQ\DODGHV��
�
����/D�FHOHEUDFLy�GH�FDYDOFDGHV� L�DOWUHV� LQLFLDWLYHV�TXH� UHSUHVHQWHQ�FRQFHQWUDFLRQV�G¶DQLPDOV�
DOV�HVSDLV�S~EOLFV�UHTXHUHL[�DXWRULW]DFLy�PXQLFLSDO��
�
���� (V� UHFRUGD� TXH� HVWj� SURKLELW� SRUWDU�� HQ� DTXHVWHV� ]RQHV� XUEDQHV�� HO� JRV� GHVOOLJDW�� VHQVH�
FRUUHWMD�R�PRUULy��VL�pV�QHFHVVDUL��
�
����(V�UHFRUGD�TXH�HVWj�SURKLELW�DEDQGRQDU�DQLPDOV�YLXV�R�PRUWV�HQ�OORF�S~EOLFV�R�SULYDWV��
�
&$3,72/������1(7(-$�'(�/$�9,$�3Ò%/,&$��(/6�(63$,6�,�(/6�(',),&,6�3Ò%/,&6��
�
$UWLFOH������&RPSHWqQFLHV�GH�O¶$MXQWDPHQW�HQ�UHODFLy�DO�WUDFWDPHQW�GHOV�UHVLGXV�XUEDQV�L�
QHWHMD�GH�9LD�S~EOLFD�L�VRODUV��
�
���eV�FRPSHWqQFLD�GH�O¶$MXQWDPHQW�OD�QHWHMD�GH�OD�YLD�S~EOLFD�DPE�UHODFLy�D�O
~V�FRP~�JHQHUDO�
GHOV� KDELWDQWV� L� OD� QHWHMD� GHOV� VRODUV� GH� SURSLHWDW� PXQLFLSDO�� WDPEp� OD� LQVSHFFLy� L� O
H[HFXFLy�
VXEVLGLjULD�GH�OD�QHWHMD�GHOV�VRODUV�GH�SURSLHWDW�SULYDGD��G
DFRUG�DPE�HO�TXH�SUHYHX�OD�OHJLVODFLy�
XUEDQtVWLFD��
�
��eV�FRPSHWqQFLD�GH�O¶$MXQWDPHQW�HO�GLFWDW�GH�QRUPHV�GH�FRPSOLPHQW�REOLJDWRUL�HQ�HOV�FDVRV�HQ�
TXq��GHVSUpV�GH�OD�FRQFHVVLy�SUqYLD�GH�OOLFqQFLD�PXQLFLSDO��HV�GXJXLQ�D�WHUPH�DFWHV�S~EOLFV�HQ�
HO�FDUUHU�R�HQ�EpQV�GH�GRPLQL�PXQLFLSDO��WDQW�SHU�SDUW�G
HQWLWDWV�S~EOLTXHV�FRP�SULYDGHV��
�
��(V�FRPSHWqQFLD�GH�O¶$MXQWDPHQW�OD�UHFROOLGD�GHOV�UHVLGXV�VzOLGV�L�GH�OHV�GHL[DOOHV�SURGXwWV�GLQV�
O
jPELW�XUEj��TXH�OL�FRUUHVSRQJXLQ�SHU�OOHL��
�
��� /
$MXQWDPHQW� DIDYRULUj� OHV� DFFLRQV� TXH� HQ� PDWqULD� GH� QHWHMD� S~EOLFD� GHVHQYROXSLQ� HOV�
SDUWLFXODUV�SHU�LQLFLDWLYD�SUzSLD�L�TXH�V
RULHQWLQ�D�PLOORUDU�OD�TXDOLWDW�GH�YLGD�GH�&ROOEDWy��
�
$UWLFOH������$FWXDFLy�VXEVLGLjULD�GH�O¶$MXQWDPHQW�
�
/
$MXQWDPHQW� SRW� IHU� VXEVLGLjULDPHQW� HOV� WUHEDOOV� GH� QHWHMD� TXH� VHJRQV� O¶RUGHQDQoD� KDQ�
G
HIHFWXDU�HOV�KDELWDQWV��GHVSUpV�GHO�UHTXHULPHQW�SUHYL�DOV�SURSLHWDULV��L�HOV�KD�G
LPSXWDU�HO�FRVW�
GHOV� VHUYHLV� SUHVWDWV�� VHQVH� SHUMXGLFL� GH� OHV� VDQFLRQV� DGPLQLVWUDWLYHV� TXH� FRUUHVSRQJXLQ� HQ�
FDGD�FDV��
�
$UWLFOH������&RPSRUWDPHQWV�H[LJLEOHV�
�
���(V�SURKLEHL[�OOHQoDU�L�R�DEDQGRQDU�D�OD�YLD�S~EOLFD��H[FHSWH�OHV�DGMXGLFDFLRQV�UHJXODGHV�SHU�
OOLFqQFLD�PXQLFLSDO���WRWD�PHQD�GH�SURGXFWHV�HQ�HVWDW�VzOLG��OtTXLG�R�JDVyV��(OV�UHVLGXV�VzOLGV�GH�
SHWLW�IRUPDW�FRP�SDSHUV��HPEROFDOOV�L�VLPLODUV�KDQ�G
pVVHU�GLSRVLWDWV�D�OHV�SDSHUHUHV�LQVWDOÂODGHV�
D�DTXHVW�HIHFWH��
�
���(OV�PDWHULDOV�UHVLGXDOV�YROXPLQRVRV�R�HOV�GH�SHWLW�IRUPDW�SHUz�HQ�JUDQ�TXDQWLWDW�KDQ�G
pVVHU�
OOLXUDWV� RUGHQDGDPHQW� DO� VHUYHL� GH� UHFROOLGD� GH� UHVLGXV� R�� HQ� HO� VHX� FDV�� D� OD� GHL[DOOHULD�
PXQLFLSDO��
�
��� (V� SURKLEHL[� DERFDU� EXULOOHV� GH� FLJDUV�� FLJDUUHWHV� R� G
DOWUHV� PDWqULHV� HQFHVHV� D� OHV�
SDSHUHUHV���
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�
���(V�UHFRUGD�TXH�HVWj�SURKLELW�OOHQoDU�D�WHUUD�TXDOVHYRO�PHQD�GH�GHL[DOOD�GHV�GHOV�YHKLFOHV�WDQW�
VL�HVWDQ�DWXUDWV�R�HQ�PDU[D��
�
���(V�SURKLEHL[�HVFRSLU�DO�FDUUHU�L�VDWLVIHU�OHV�QHFHVVLWDWV�G
RULQDU�L�GHIHFDU�D�OD�YLD�S~EOLFD��
�
$UWLFOH������&RQWHQLGRUV��
�
(V�UHFRUGD�TXH�HOV�GLIHUHQWV�FRQWHQLGRUV�LQVWDOÂODWV�D�OD�YLD�S~EOLFD�V¶KDQ�G¶XWLOLW]DU�FRQIRUPH�DO�
5HJODPHQW�UHJXODGRU�GHO�VHUYHL�S~EOLF�GH�UHFROOLGD�L�WUDQVSRUW�GH�UHVLGXV�PXQLFLSDOV�GH�&ROOEDWy��
TXH��HQWUH�G¶DOWUHV�DVSHFWHV�GHWHUPLQD�HO�FRQFHSWH�GH�UHVLGX�PXQLFLSDO�L�HOV�GUHWV�L�REOLJDFLRQV�
GHOV�XVXDULV�GHO�VHUYHL��
�
$UWLFOH������1HWHMD�GH�YRUHUHV��
�
3HU� IDFLOLWDU� OD� QHWHMD� GH� OHV� YRUHUHV�� O
$MXQWDPHQW� SRGUj� HVWDEOLU�� HQ� DOJXQV� FDUUHUV�� XQD�
QRUPDWLYD�HVSHFtILFD�SHU�WDO�GH�SURKLELU�KL�R�OLPLWDU�O
DSDUFDPHQW�HQ�HOV�GLHV�L�KRUHV�GH�QHWHMD��OD�
TXDO�FRVD�HV�UHIOHFWHL[�HQ�HOV�VHQ\DOV�YLDOV�IL[HV�R�SURYLVLRQDOV��
�
$UWLFOH�����1HWHMD�GHULYDGD�G¶DFWLYLWDWV�
�
��� 4XDOVHYRO� DFWLYLWDW� TXH� SXJXL� RFDVLRQDU� EUXWtFLD� D� OD� YLD� S~EOLFD� UHTXHUHL[� OOLFqQFLD� R�
DXWRULW]DFLy� SUqYLD� GH� O
$MXQWDPHQW�� (OV� VHXV� WLWXODUV� VyQ� HOV� UHVSRQVDEOHV� G
HYLWDU� HO�
GHWHULRUDPHQW�GH�OD�YLD�S~EOLFD��SUHYHQLU�TXH�DTXHVWD�V
HPEUXWL�L��VL�pV�HO�FDV��KDQ�GH�QHWHMDU�L�
UHWLUDU�WRWV�HOV�PDWHULDOV�UHVLGXDOV�TXH�O
DFWLYLWDW�JHQHUL��LQFORVRV�HOV�HOHPHQWV�XUEDQV�TXH�KDJLQ�
HVWDW�DIHFWDWV�DO�UHWLUDU�HOV�PDWHULDOV�UHVLGXDOV�UHVXOWDQWV��
�
���/¶DXWRULWDW�PXQLFLSDO�SRW�H[LJLU��HQ�TXDOVHYRO�PRPHQW�� OHV�DFFLRQV�GH�QHWHMD�FRUUHVSRQHQWV���
FRP�V¶HVWDEOHL[�HQ�HO�O¶DSDUWDW�DQWHULRU��
�
$UWLFOH������1HWHMD�GHULYDGD�G¶REUHV��
�
(V�UHFRUGD�TXH��
�
���3HU�SUHYHQLU�OD�EUXWtFLD��OHV�SHUVRQHV�TXH�IDFLQ�REUHV�D�OHV�YLHV�S~EOLTXHV�OHV�KDQ�GH�SURWHJLU�
PLWMDQoDQW� OD�FROÂORFDFLy�G
HOHPHQWV�DGHTXDWV�DO�YROWDQW�G
HQGHUURFV�� WHUUHV� L�G
DOWUHV�PDWHULDOV�
VREUDQWV�G
REUD��GH�PDQHUD�TXH�V
LPSHGHL[L�O
HVFDPSDGD�L�O
DERFDPHQW�G
DTXHVWV�PDWHULDOV�IRUD�
GH�OD�]RQD�HVWULFWDPHQW�DIHFWDGD�SHOV�WUHEDOOV��SUqYLD�DXWRULW]DFLy�PXQLFLSDO��
�
��� (VSHFLDOPHQW�� OHV� VXSHUItFLHV� LPPHGLDWHV� DOV� WUHEDOOV� GH� UDVHV�� GH� FDQDOLW]DFLRQV� L� GH�
FRQQH[LRQV�TXH�HV�GXJXLQ�D�WHUPH�D�OD�YLD�S~EOLFD�V
KDQ�GH�PDQWHQLU�VHPSUH�QHWHV�L�OOLXUHV�GH�
WRWD�PHQD�GH�PDWHULDOV� UHVLGXDOV��/HV� WHUUHV�H[WUHWHV�V
KDQ�GH�SURWHJLU��HQ� WRW�FDV��VHJRQV�HO�
TXH�GHWHUPLQD�HO�Q~PHUR���DQWHULRU���
�
���4XDQ�HV�WUDFWL�G
REUHV�D�OD�YLD�S~EOLFD�R�FRQIURQWDQWV��V
KL�KDQ�G¶LQVWDOÂODU�WDQTXHV�L�HOHPHQWV�
GH�SURWHFFLy��FRP�WDPEp�WXEV�SHU�FDUUHJDU�L�GHVFDUUHJDU�PDWHULDOV�L�SURGXFWHV�G
HQGHUURF��TXH�
UHXQHL[LQ�OHV�FRQGLFLRQV�QHFHVVjULHV�SHU�LPSHGLU�TXH�V
HPEUXWL�OD�YLD�S~EOLFD�R�TXH�V
RFDVLRQLQ�
GDQ\V�D�SHUVRQHV�R�FRVHV��
�
��� (OV� YHKLFOHV� GHVWLQDWV� DOV� WUHEDOOV� GH� FRQVWUXFFLy� KDQ� GH� FRPSOLU� OHV� SUHVFULSFLRQV� TXH�
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HVWDEOHL[� DTXHVWD�RUGHQDQoD� L� WRWD� OD� QRUPDWLYD�HVSHFtILFD� VREUH� WUDQVSRUWV� L� DERFDPHQWV�GH�
WHUUHV�L�UXQHV��
�
��� 4XDQ� HV� WUDFWL� G
HGLILFLV� HQ� FRQVWUXFFLy�� O
REOLJDFLy� GH� QHWHMDU� OD� YLD� S~EOLFD� HQ� WRW� O
jPELW�
PDWHULDO�FRUUHVSRQGUj�DO�FRQWUDFWLVWD�GH�O
REUD��
�
$UWLFOH������5HWLUDGD�GHL[DOOHV�
�
��� /
$MXQWDPHQW� SRVD� D� GLVSRVLFLy� GHOV� XVXDULV� XQ� VHUYHL� GH� UHWLUDGD� GH�PREOHV� L� HVWULV� D� OD�
GHL[DOOHULD� PXQLFLSDO�� /HV� GHVSHVHV� TXH� HV� SURGXHL[LQ� SHO� WUDVOODW� DO� GLSzVLW� L� OD� FXVWzGLD�
G
DTXHVWV�PDWHULDOV�YDQ�D�FjUUHF�GHOV�SURSLHWDULV�R�GHOV�SURGXFWRUV�
�
��� eV� SRWHVWDW� GHOV� VHUYHLV� PXQLFLSDOV� UHWLUDU� WRW� REMHFWH� R� PDWHULDO� DEDQGRQDW� VHQVH� DYLVDU�
SUqYLDPHQW�TXDQ�GLILFXOWL�HO�SDV�R�OD�OOLXUH�FLUFXODFLy�R�TXDQ�DIHFWL�OD�QHWHMD�R�O
HVWqWLFD�GH�OD�YLD�
S~EOLFD��
�
��� (OV� PDWHULDOV� DVVHQ\DODWV� DOV� DSDUWDWV� �� L� �� SUHFHGHQWV� V
KDQ� GH� WUDVOODGDU� DOV� OORFV� R�
HTXLSDPHQWV� SUHYLVWRV� D� DTXHVW� UHVSHFWH� SHU� SDUW� GH� O
DXWRULWDW� PXQLFLSDO� SHU� GLSRVLWDU�ORV� R�
HOLPLQDU�ORV��
�
���(O�GLSzVLW�G
DTXHVWV�PDWHULDOV�HV�UHJHL[HQ�HQ�WRW�PRPHQW��SHU�OD�OHJLVODFLy�YLJHQW�L��HQ�DOOz�TXH�
QR�TXHGL�SUHYLVW��SHO�TXH�GLVSRVL�O
$OFDOGLD��
�
����3URKLELFLRQV�L�OLPLWDFLRQV�
�
��� (OV� XVXDULV� GHO� VHUYHL� WHQHQ� O¶REOLJDFLy� GH� GLSRVLWDU� HOV� UHVLGXV� TXH� JHQHULQ� GLQWUH� GH� OHV�
SDSHUHUHV� L� FRQWHQLGRUV� FRUUHVSRQHQWV� PpV� SURSHUV� DOV� VHXV� GRPLFLOLV� L� HQ� HOV� KRUDULV�
HVWDEOHUWV��6L�O¶HVPHQWDW�FRQWHQLGRU�HV�WUREpV�WRWDOPHQW�VDWXUDW��KL�KDXUj�O¶REOLJDFLy�GH�GLSRVLWDU�
HOV�VHXV�UHVLGXV�GLQV�GHO�FRUUHVSRQHQW�FRQWHQLGRU�EXLW�PpV�SURSHU��
�
��� $� OHV� SDSHUHUHV� QRPpV� HV� SRGUDQ� GLSRVLWDU� GHL[DOOHV� VzOLGHV� GH� IRUPDW� SHWLW� FRP� SDSHUV��
HPEROFDOOV�L�VLPLODUV��
�
��� eV� SURKLELW� O¶DERFDPHQW� GH� PREOHV�� HVWULV�� WUDVWRV� L� VLPLODUV�� G¶RULJHQ� GRPqVWLF� HQ� HOV�
FRQWHQLGRUV�L�HO�VHX�HQWRUQ�VLWXDWV�HQ�OD�YLD�S~EOLFD��H[FHSWH�HOV�FDVRV�HVWDEOHUWV�HQ�HO�6HUYHL�GH�
UHFROOLGD�0XQLFLSDO�GH�YROXPLQRVRV���
�
(V�SURKLEHL[�GXU�D�WHUPH�D�OD�YLD�S~EOLFD�OHV�DFWXDFLRQV�VHJ�HQWV��
�
D�� %XLGDU��DERFDU� L�GLSRVLWDU�TXDOVHYRO�PHQD�GH�PDWHULDOV� UHVLGXDOV�� WDQW�D� OD�FDOoDGD�FRP�D�

OHV� YRUHUHV�� DOV� HVFRVVHOOV�� DOV� VRODUV� VHQVH� HGLILFDU� L� D� OD� [DU[D� GH� FODYHJXHUDP��� 6H�
Q
H[FHSWXHQ� HOV� FDVRV� TXH� WLQJXLQ� XQD� DXWRULW]DFLy� PXQLFLSDO� SUqYLD� R� TXDQ�� SHU� FDXVD�
G
HPHUJqQFLD��KR�RUGHQL�O
$OFDOGLD��

�
E�� 9HVVDU�TXDOVHYRO�PHQD�G
DLJXD�EUXWD��ROLV��JUHL[RV�R�SURGXFWHV�VLPLODUV�D�OHV�FDOoDGHV��OHV�

YRUDYLHV��OHV�YRUHUHV��HOV�HVFRVVHOOV�L�HOV�VRODUV�VHQVH�HGLILFDU��
F�� $ERFDU� TXDOVHYRO�PHQD�GH�SURGXFWH� LQGXVWULDO� OtTXLG�� VzOLG�R� VROLGLILFDEOH�TXH�SHU� OD� VHYD�

QDWXUDOHVD� VLJXL� VXVFHSWLEOH� GH� SURGXLU� GDQ\V� DOV� SDYLPHQWV� R� DIHFWDU� OD� LQWHJULWDW� L� OD�
VHJXUHWDW�GH�OHV�SHUVRQHV�L�GH�OHV� LQVWDOÂODFLRQV�PXQLFLSDOV�GH�VDQHMDPHQW��FODYHJXHUDP�L�
GHSXUDFLy���

G�� $EDQGRQDU�PREOHV��HVWULV�L�DOWUHV�REMHFWHV�HQ�TXDOVHYRO�SXQW�G�HOD�9LD�S~EOLFD��
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��

H�� $EDQGRQDU�DQLPDOV�PRUWV��
I�� 1HWHMDU�DQLPDOV�D�OD�YLD�S~EOLFD��
J�� 1HWHMDU�L�UHSDUDU�YHKLFOHV�D�OD�YLD�S~EOLFD��
K�� 3RUWDU�D�WHUPH�TXDOVHYRO�DFWXDFLy�TXH�SURGXHL[L�EUXWtFLD�R�TXH�VLJXL�FRQWUDULD�D�OD�QHWHMD�L�D�

O
HVWqWLFD�GH�OD�YLD�S~EOLFD��
L�� 6
DXWRULW]D�O
DERFDPHQW�G
DLJXD�EUXWD�TXH�SURFHGHL[L�GH�OD�QHWHMD�GHOV��HOHPHQWV�FRPXQV�GH�

O
LPPREOH��DFFHVVRV��HVFDOD��GLUHFWDPHQW�DOV�HPERUQDOV�GH�OD�[DU[D�GH�FODYHJXHUDP��
�
7,72/�,9���/¶Ò6�&208�(63(&,$/�,�35,9$7,8�'(�/$�9,$�3Ò%/,&$��
�
$UWLFOH�����6XSzVLWV�G¶~V�FRP~�HVSHFLDO��
�
���(Q�HVSHFLDO��VyQ�VXSzVLWV�G¶~V�FRP~�HVSHFLDO�HOV�VHJ�HQWV��
�

D��/D�LQVWDOÂODFLy�GH�PRVWUDGRUV��WDQFV��PjTXLQHV�H[SHQHGRUHV�GH�SURGXFWHV��WDTXLOOHV��
H[SRVLWRUV�GH�PHUFDGHULHV�R�DOWUHV�HOHPHQWV�TXH�RFXSLQ�DOJXQD�SRUFLy�G¶HVSDL�S~EOLF��
TXDQ�VLJXLQ�UHSOHJDEOHV�L�O¶RFXSDFLy�VLJXL�WUDQVLWzULD��
�
E��/¶H[HUFLFL�G¶LQG~VWULHV�R�DFWLYLWDWV�SURIHVVLRQDOV�D� OD�YLD�S~EOLFD�TXH� LPSOLTXLQ�XQ�~V�
LQWHQVLX�GH� O¶HVSDL� S~EOLF�� FRP�HO� URGDWJH�GH�SHOÂOtFXOHV��HOV� DXWRWD[LV� L� DXWRPzELOV� GH�
OORJXHU��
�
F��/HV�DFWLYLWDWV�TXH�LPSHGHL[LQ�R�OLPLWLQ�HOV�XVRV�JHQHUDOV�D�TXq�HVWj�GHVWLQDGD�OD�YLD�
S~EOLFD��FRP�OD�FHOHEUDFLy�GH�SURYHV�HVSRUWLYHV�� OD�FHOHEUDFLy�GH�IHVWHV�� OD� LQVWDOÂODFLy�
GH�SDUDGHV�R�FDVHWHV�SHU�WRW�WLSXV�G¶DFWLYLWDWV�TXDQ�QR�WLQJXLQ�XQD�GXUDGD�VXSHULRU�D�XQ�
GLD��
�
G�� /¶REHUWXUD� DO� VXEVzO� GH� FDWHV�� FDQDOLW]DFLRQV�� FRQQH[LRQV�� FDPEUHV� L� JDOHULHV� GH�
VHUYHL��FRP�WDPEp�O¶H[HFXFLy�G¶REUHV�SHU�D� OD� LQVWDOÂODFLy�GH�[DU[HV�R� LQVWDOÂODFLRQV�GH�
VHUYHLV�R�VLPLODUV�DOV�HVSDLV�S~EOLFV��
�
H��/D�FHOHEUDFLy�G¶DFWHV�S~EOLFV��
�
I�� /¶DFDPSDPHQW� DOV� HVSDLV� S~EOLFV� R� DOV� YHKLFOHV� HVWDFLRQDWV� DOV� PDWHL[RV��
/¶DFDPSDPHQW�LQFORX�OD�LQVWDOÂODFLy�HVWDEOH�D�OD�YLD�S~EOLFD�R�OD�SHUQRFWD�D�OD�PDWHL[D��
�
J��/D�SXEOLFLWDW�GLQjPLFD�MD�VLJXL�PDQXDO��PLWMDQoDQW�O¶~V�GH�YHKLFOHV�R�RUDO��

�
���(OV�DFWHV�S~EOLFV�D� OHV�YLHV� L�HVSDLV�S~EOLFV�KDQ�GH�JDUDQWLU� OD�VHJXUHWDW�GH� OHV�SHUVRQHV� L�
GHOV� EpQV�� $� DTXHVWV� HIHFWHV�� KDQ� GH� FRPSOLU� OHV� FRQGLFLRQV� GH� VHJXUHWDW� JHQHUDOV� L�
G¶DXWRSURWHFFLy� GHWHUPLQDWV� SHU� O¶$MXQWDPHQW� L� GLSRVLWDU� XQD� ILDQoD� X� VXEVFULXUH� XQD� SzOLVVD�
G¶DVVHJXUDQoD�SHU�UHVSRQGUH�GHOV�GDQ\V�L�SHUMXGLFLV�TXH�SXJXLQ�FDXVDU��$FDEDGD�O¶DFWLYLWDW�R�~V�
LQWHUHVVDW�REMHFWH�GH�O¶DXWRULW]DFLy�HOV�VROÂOLFLWDWV�KDXUDQ�GH�UHSRVDU�DO�VHX�HVWDW�DQWHULRU�O¶HVSDL�
S~EOLF�REMHFWH�GH�O¶~V�FRP~�HVSHFLDO���
�
���(V� UHFRUGD�TXH� OD�SXEOLFLWDW�GLQjPLFD� MD�VLJXL�PDQXDO��PLWMDQoDQW� O¶~V�GH�YHKLFOHV�R�RUDO�HV�
UHJLUj�SHO�TXH�GLVSRVD� OD�/OHL���������GH���GH� MXOLRO��GH�5HJXODFLy�GH� OD�3XEOLFLWDW�'LQjPLFD�D�
&DWDOXQ\D�R�OD�TXH�DO�VHX�FDV�OD�VXEVWLWXtV��
�
eV� QHFHVVjULD� O¶REWHQFLy� G¶DXWRULW]DFLy� PXQLFLSDO� SHU� OD� LQVWDOÂODFLy� GH� UqWROV� DQXQFLDGRUV� ±�
SXEOLFLWDULV� HQ� EpQV� WLWXODULWDW� GH� GRPLQL� S~EOLF� R� SULYDW� TXHGDQW� VXEMHFWHV� HOV� WLWXODUV� DO� TXH�
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��

V¶HVSHFLILTXL�DO� WHQRU�GH� OD�PDWHL[D��H[FHSWH� OHV�DFWLYLWDWV� L� HVGHYHQLPHQWV�GHFODUDWV�G¶LQWHUqV�
S~EOLF��
�
$UWLFOH�������$FWLYLWDWV�HQ�HOV�EHQV�GH�GRPLQL�S~EOLF��
�
��� (OV� RUJDQLW]DGRUV� G
XQ� DFWH� R� HVGHYHQLPHQW� HQ� XQ� Ep� GH� GRPLQL� S~EOLF� VHUDQ� HOV�
UHVSRQVDEOHV�GH�OD�EUXWtFLD�GHULYDGD�G
DTXHVW�DFWH��
�
���$�O
HIHFWH�GH�OD�QHWHMD�GH�OD�YLOD��HOV�RUJDQLW]DGRUV�WHQHQ�O
REOLJDFLy�GH�GHPDQDU�XQ�SHUPtV�D�
O
$MXQWDPHQW� HQ� TXq� V
KD� G
LQGLFDU� HO� OORF�� HO� UHFRUUHJXW� �VL� V
HVFDX�� L� O
KRUDUL� GH� O
DFWH� S~EOLF��
/
$MXQWDPHQW� HOV� SRW� H[LJLU� OD� FRQVWLWXFLy� G
XQD� ILDQoD� HQ� PHWjOÂOLF� R� G
XQ� DYDO� EDQFDUL� SHU�
O
LPSRUW�GHOV�VHUYHLV�VXEVLGLDULV�GH�QHWHMD�TXH��SUHYLVLEOHPHQW��HOV�FRUUHVSRQJXL�HIHFWXDU�FRP�D�
FRQVHT�qQFLD�GH�OD�EUXWtFLD�TXH�VH
Q�GHULYL��
�
7Ë72/�9��(/6�(67$%/,0(176�'(�3Ò%/,&$�&21&855Ê1&,$�
�
$UWLFOH������&RQGLFLRQV�GH�IXQFLRQDPHQW�GHOV�HVWDEOLPHQWV��
(V�UHFRUGD��
�

���7RWV�HOV�HVWDEOLPHQWV�REHUWV�DO�S~EOLF�HV� WUREHQ�VXEMHFWHV�D� O¶REWHQFLy�SUqYLD�GH� OD�
OOLFHQFLD�PXQLFLSDO�y�DO�UqJLP�GH�FRPXQLFDFLy��
�
���7RWV�HOV�HVWDEOLPHQWV�REMHFWH�G¶DTXHVWD�UHJXODFLy�KDXUDQ�GH�FRPSOLU�WRWHV�OHV�QRUPHV�
YLJHQWV�HQ�HO�PRPHQW�GH�VROÂOLFLWXG�GH�OOLFHQFLD�R�SRVWHULRUV��
�
��� (OV� HVWDEOLPHQWV� UHODFLRQDWV� HQ� DTXHVWD� RUGHQDQoD� KDXUDQ� G¶DFRPSOLU� PROW�
HVSHFLDOPHQW� OHV� QRUPDWLYHV� UHJXODGRUHV� G¶DFFHVVLELOLWDW� L� VXSUHVVLy� GH� EDUUHUHV�
DUTXLWHFWzQLTXHV�� OD� QRUPDWLYD� WqFQLFD� G¶LQVRQRULW]DFLy� GHO� ORFDO�� OHV� QRUPHV� EjVLTXHV�
G¶HGLILFDFLy�YLJHQWV�L�OD�OOHL����������GH�UHJXODFLy�DGPLQLVWUDWLYD�GHOV�HVSHFWDFOHV�S~EOLFV�
L�OHV�DFWLYLWDWV�UHFUHDWLYHV��

�
$UWLFOH������+RUDULV�GH�O¶DFWLYLWDW��
�
(V�UHFRUGD�TXH��
�

��� $PE� FDUjFWHU� JHQHUDO� WRWV� HOV� HVWDEOLPHQWV� GH� SXEOLFD� FRQFXUUqQFLD� UHJXODWV� HQ�
DTXHVWD� RUGHQDQoD� HV� UHJLUDQ� SHU� OHV� UHVSHFWLYHV� QRUPHV� UHJXODGRUHV� L�R� OHV�
HVWDEOHUWHV�D�OD�SUzSLD�OOLFqQFLD�PXQLFLSDO��
�
���/¶$GPLQLVWUDFLy�0XQLFLSDO�SRGUj�UHGXLU�HOV�KRUDULV�GH�OD�DFWLYLWDW�HQ�DTXHOOV�FDVRV�HQ�
TXH�OD�DFWLYLWDW�SURGXHL[L�JUHXV�PROqVWLHV�DOV�YHwQV�R�SURYRTXL�VLWXDFLRQV�FRQWLQXDGHV�GH�
GHVRUGUH�S~EOLF��PROW�HVSHFLDOPHQW�TXDQ�HOV�QLYHOOV�GH�VRUROO�R�YLEUDFLRQV�TXH�SURYRTXL�
O¶DFWLYLWDW� VREUH� OHV� ILQTXHV� YHwQHV� VREUHSDVVL� HOV� Pj[LPV� HVWDEOHUWV� D� O¶RUGHQDQoD�
PXQLFLSDO�UHJXODGRUD�GH�VRUROOV�L�YLEUDFLRQV���
�
���7DQPDWHL[�� O¶$GPLQLVWUDFLy�0XQLFLSDO� SRGUj� UHJXODU� ]RQHV�XUEDQHV�D�RQ�HOV� KRUDULV�
G¶DFWLYLWDWV�GH�SXEOLFD�FRQFXUUqQFLD�VLJXLQ�OLPLWDWV��

7,72/�9,��,1)5$&&,216�,�6$1&,216�
�
$UWLFOH������&RQFHSWH�JHQHUDO�
�
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��

�����&RQVWLWXHL[HQ�LQIUDFFLRQV�DGPLQLVWUDWLYHV�O
LQFRPSOLPHQW�GH�OHV�GLVSRVLFLRQV�FRQWLQJXGHV�HQ�
DTXHVWD�RUGHQDQoD�L�WDPEp�OHV�YXOQHUDFLRQV�GH�OHV�SURKLELFLRQV�TXH�V
KL�HVWDEOHL[HQ��
�
����&RQVWLWXLUDQ�WDPEp�LQIUDFFLy�OD�QHJDWLYD�R�OD�UHVLVWqQFLD�D�OD�ODERU�LQVSHFWRUD�L�GH�YLJLOjQFLD�
GH� O
$GPLQLVWUDFLy�� L� WDPEp� OD� QHJDWLYD� R� OD� UHVLVWqQFLD� D� VXEPLQLVWUDU� GDGHV� R� IDFLOLWDU� OD�
LQIRUPDFLy�UHTXHULGD�SHU�OHV�DXWRULWDWV�FRPSHWHQWV�R�SHOV�VHXV�DJHQWV��SHU�DO�FRPSOLPHQW�GH�OHV�
VHYHV�IXQFLRQV�L�HO�VXEPLQLVWUDPHQW�G
LQIRUPDFLy�R�GRFXPHQWDFLy�IDOVD��LQH[DFWD��LQFRPSOHWD�R�
TXH�LQGXHL[L�D�HUURU��GH�IRUPD�H[SOtFLWD�R�LPSOtFLWD��
�
��� /¶LQFRPSOLPHQW� GH� OHV� RUGUHV� R� HOV� UHTXHULPHQWV� HVSHFtILFV� IRUPXODWV� SHU� OHV� DXWRULWDWV�
PXQLFLSDOV�R�HOV�VHXV�DJHQWV��
�
����/HV� LQIUDFFLRQV�VHUDQ�REMHFWH�GH�VDQFLy�SHO� UHJLGRU�TXH�HQ� WLQJXL�DWULEXwGD� OD�FRPSHWqQFLD�
SHU� UDy� GH� OD� PDWqULD�� TXH� OL� KDJL� HVWDW� SUqYLDPHQW� GHOHJDGD�� L� DPE� HO� VHJXLPHQW� SUHYL� GHO�
FRUUHVSRQHQW�H[SHGLHQW�DGPLQLVWUDWLX��$TXHVWD�GHVFRQFHQWUDFLy�GH�OD�SRWHVWDW�VDQFLRQDGRUD�GH�
O
$OFDOGLD�3UHVLGqQFLD� HQ� HOV� UHJLGRUV� V
HIHFWXD� HQ� YLUWXW� GHO� TXH� GLVSRVD� O
DUWLFOH� ���� SXQW� ���
VHJRQ�SDUjJUDI��GHO�5HLDO�'HFUHW������������GH���G
DJRVW��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�GHOV�
SURFHGLPHQWV�SHU�D�O
H[HUFLFL�GH�OD�SRWHVWDW�VDQFLRQDGRUD��
�
����/HV�LQIUDFFLRQV�FRQWUD�OHV�GLVSRVLFLRQV�GH�OD�SUHVHQW��UGHQDQoD�VHUDQ�VDQFLRQDGHV�LQVWUXLQW�
O
H[SHGLHQW�� VLPSOLILFDW� VL� HVFDX�� HQ� TXq� HV� JDUDQWLUj� O
DXGLqQFLD� D� O
LQWHUHVVDW�� DSOLFDQW� HO�
SURFHGLPHQW�VDQFLRQDGRU�DSURYDW�SHU�'HFUHW�����������GH���GH�QRYHPEUH��L�SXEOLFDW�DO�'2*&�
Q~P��������GH����GH�QRYHPEUH�GH��������
3HU� D� OD� LQVWUXFFLy� GH� O
RSRUW~� H[SHGLHQW� VDQFLRQDGRU� HV� QRPHQDUj� XQ� IXQFLRQDUL� 0XQLFLSDO��
DFWXDQW�FRP�D�6HFUHWDUL�HO�GH�OD�&RUSRUDFLy��
�
$UWLFOH������7LSLILFDFLy�G¶LQIUDFFLRQV��
�
��� /HV� LQIUDFFLRQV� GHOV� SUHFHSWHV� FRQWLQJXWV� HQ� DTXHVWD� RUGHQDQoD� HV� FODVVLILTXHQ� HQ� PROW�
JUHXV��JUHXV�L�OOHXV���
�

$�� /DV�LQIUDFFLRQV�PROW�JUHXV�VHUDQ�VDQFLRQDGHV�DPE�XQD�PXOWD�SHU�LPSRUW�GH����������¼�
ILQV�D�������¼���

%�� /HV� LQIUDFFLRQV� JUHXV� VHUDQ� VDQFLRQDGHV� DPE�XQD�PXOWD� G¶LPSRUW� GH� �������¼� ILQV� D�
���������¼���

&�� /HV�LQIUDFFLRQV�OOHXV�VHUDQ�VDQFLRQDGHV�DPE�PXOWD�ILQV�D�ILQV�D��������¼��
�
��� (O� FRQFHSWH� GH� OD� UHLQFLGqQFLD� DL[t� FRP� OHV� QRUPHV� SHU� D� OD� VHYD� FRUUHVSRQHQW� HVWDQ�
UHJXODGHV�HQ�O¶DUWLFOH����GH�OD�SUHVHQW�RUGHQDQoD���
�
&RQVWLWXLUj�LQIUDFFLy�PROW�JUHX�OD�UHLQFLGqQFLD�HQ�OD�FRPLVVLy�G
LQIUDFFLy�JUHX�HQ�HO�SHUtRGH�G
XQ�
DQ\��D�PpV�GH�OHV�H[SUHVVDPHQW�TXDOLILFDGHV�FRP�D�WDO��
�
&RQVWLWXLUj� LQIUDFFLy� JUHX� OD� UHLQFLGqQFLD� HQ� OD� FRPLVVLy� G
LQIUDFFLy� OOHX� HQ� XQ� SHUtRGH� GH� VLV�
PHVRV��
�
$UWLFOH������,QIUDFFLRQV��
�
�/¶LQFRPSOLPHQW� GHO� FRQWLQJXW� GH� OD� SUHVHQW�RUGHQDQoD�VHUj�FRQVLGHUDW� FRP�D� LQIUDFFLy� L� VH� OL�
DSOLFDUDQ�OHV�VDQFLRQV�TXH�FRUUHVSRQJXLQ�VHJRQV�OD�SUHVHQW��
�
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�

��

������6HUDQ�FRQVLGHUDGHV�FRP�D�LQIUDFFLRQV�OOHXV��
�
��� 'HVSODoDU�HOHPHQWV�HVWUXFWXUDOV�R�PRELOLDUL�XUEj�VHQVH�O¶DXWRULW]DFLy�SHUWLQHQW��
��� 'HL[DU� SURSDJDQGD� SHOV� FDUUHUV�� HQWUDGHV� G¶HGLILFLV� L� FDVHV� �IRUD� GH� OHV� E~VWLHV�� L� HQ� HOV�

YHKLFOHV�VHQVH�DXWRULW]DFLy�H[SUHVVD��
��� $OV�DUEUHV�R�DUEXVWRV��R�TXDOVHYRO�HOHPHQW�HVWUXFWXUDO�R�PRELOLDUL�GH�OD�YLD�SXEOLFD�VDFVHMDU�

ORV�L�SHQMDU�KL�UqWROV��SURSDJDQGD�R�TXDOVHYRO�WLSXV�G¶HOHPHQW�SXEOLFLWDUL��
��� (VTXLQoDU��DUUHQFDU�L�OOHQoDU�D�O¶HVSDL�S~EOLF�FDUWHOOV��DQXQFLV��SDQFDUWHV�L�REMHFWHV�VLPLODUV�
��� 5HDOLW]DU� TXDOVHYRO� DFWH� TXH� FDXVL� HPEUXWLPHQW� GH� OD� YLD� S~EOLFD� R� RFDVLRQL�PROqVWLHV� D�

WHUFHUV��
��� &DQWDU� R� SDUODU� HQ� XQ� WR� H[FHVVLYDPHQW� DOW� D� O
LQWHULRU� GHOV� GRPLFLOLV� SDUWLFXODUV� L� D� OHV�

HVFDOHV��SDWLV�L�HQ�JHQHUDO�D�TXDOVHYRO�HVSDL�G¶~V�FRPXQLWDUL�GHOV�KDELWDWJHV��GHV�GH�OHV����
KRUHV�ILQV�D�OHV���KRUHV��&DS�GH�VHWPDQD�L�IHVWLXV�ILQV�OHV����K��

��� 7DQFDU�SRUWHV�L�ILQHVWUHV�HVWUHSLWRVDPHQW��HVSHFLDOPHQW�HQ�HO�SHUtRGH�FRPSUHV�GHV�GH�OHV�
���KRUHV�ILQV�D�OHV���KRUHV��&DS�GH�VHWPDQD�L�IHVWLXV�ILQV�OHV����K��

��� 7UHXUH�HOV�WUDVWRV�YHOOV�IRUD�GHOV�GLHV�L�R�GH�O¶KRUDUL�HVWDEOHUWV�SHU�O¶$MXQWDPHQW��
��� 1R�GLSRVLWDU�HOV�WUDVWRV�YHOOV�HQ�DTXHOOV�OORFV�HVWDEOHUWV�SHU�O¶$MXQWDPHQW��
���� 1R� GLSRVLWDU� OHV� HVFRPEUDULHV� HQ� ERVVHV� GH� SOjVWLF� QRUPDOLW]DGHV�� L�R� IHU�KR� HQ� FDL[HV��

SDTXHWV�R�HPEROFDOOV��
���� 1R�GLSRVLWDU�OHV�ERVVHV�HQ�O
LQWHULRU�GHOV�FRQWHQLGRUV��
���� 'LSRVLWDU�D�OHV�SDSHUHUHV�GH�OD�YLD�S~EOLFD�OtTXLGV�R�GHL[DOOHV�TXH�HV�SXJXLQ�OLTXDU��
���� 1R�UHVSHFWDU�O¶HVSDL�UHVHUYDW�DOV�FRQWHQLGRUV��
���� 1R� XWLOLW]DU� FRUUHFWDPHQW� HOV� FRQWHQLGRUV� GH� UHFROOLGD� VHOHFWLYD� L�R� GLSRVLWDU� HQ� HOV�

FRQWHQLGRUV�QRUPDOV�UXQHV��R�UHVLGXV�GHOV�TXDOV�HV�IDFL�UHFROOLGD�VHOHFWLYD�HVSHFLILFD��
���� 5HQWDU�YHKLFOHV�L�REMHFWHV�GH�TXDOVHYRO�WLSXV�D�OD�YLD�S~EOLFD��
���� $OLPHQWDU�DQLPDOV�HQ�TXDOVHYRO�HVSDL�S~EOLF��
���� 1R�WHQLU�FHQVDW�XQ�DQLPDO�GH�FRPSDQ\LD��JRV�R�JDW���
���� &LUFXODU� DPE� JRVVRV� R� DOWUHV� DQLPDOV� GRPqVWLFV� VHQVH� OD� [DSD� QXPHUDGD� GHO� FHQV�

PXQLFLSDO�G¶DQLPDOV�GH�FRPSDQ\LD��
�
�������6HUDQ�FRQVLGHUDGHV�FRP�D�LQIUDFFLRQV�JUHXV��
�
��� $OWHUDU�OD�WUDQTXLOÂOLWDW�S~EOLFD�DPE�HVFjQGROV��DOGDUXOOV�R�VRUROOV�PROHVWRV��
��� )HU� UHSDUDFLRQV�PDWHULDOV�R�PHFjQLTXHV�GH�FDUjFWHU�GRPqVWLF��FDQYL�GH�PREOHV��DSDUHOOV�

HOHFWURGRPqVWLFV�R�DOWUHV�FDXVHV�TXH�SURGXHL[LQ�VRUROOV�PROHVWRV�GLQV�GHO�WHPSV�FRPSUpV�
GHV�GH�OHV����KRUHV�ILQV�D�OHV���KRUHV�HOV�GLHV�IHLQHUV�L�GH�OHV����KRUHV�ILQV�OHV����KRUHV�HOV�
IHVWLXV��

��� 6DFVHMDU��DUUDQFDU��WUHQFDU��VRVWUDXUH�HOHPHQWV�HVWUXFWXUDOV�R�SDUW�G¶DTXHVWV�R�GHO�PRELOLDUL�
XUEj�� SXMDU�KL� D� VREUH� R� H[HUFLU� TXDOVHYRO� WLSXV� GH� FRQGXFWD� FRQVLGHUDGD� YDQGjOLFD� HQ�
UHODFLy�DOV�DQWHULRUV��

��� &ROÂORFDU�SDQFDUWHV�HQ�DUEUHV�R�IDQDOV��VHQVH�SUqYLD�DXWRULW]DFLy��
��� (QJDQ[DU� DGKHVLXV�� FDUWHOOV� L� HOHPHQWV� SXEOLFLWDULV� VLPLODUV� HQ� HOHPHQWV� HVWUXFWXUDOV���

PRELOLDUL�XUEj��HGLILFLV�S~EOLFV�R�HQ�]RQHV�SULYDGHV�VHPSUH�TXH�VLJXLQ�YLVLEOHV�GHV�GH�OD�YLD�
S~EOLFD��

��� (QJDQ[DU� FDUWHOOV� L� SURSDJDQGD� HOHFWRUDO� L�R� SHU� DOWUHV� DFWLYLWDWV� R� XVRV� SROtWLFV� IRUD� GHOV�
OORFV�DXWRULW]DWV�L�GHOV�WHUPLQLV�HVWDEOHUWV��

��� $UUDQFDU�� UDWOODU� R� IHU�PDO� Ep� UqWROV� LQGLFDWLXV� GH� TXDOVHYRO� WLSXV� R� OD� VHQ\DOLW]DFLy� YLjULD�
KRULW]RQWDO��YHUWLFDO�R�OOXPLQRVD��

��� *UDYDU�R�WDOODU�O¶HVFRUoD��FODYDU�FODXV��JUDSHV�R�VLPLODUV�DOV�DUEUHV�R�DUEXVWRV��
��� (PEUXWDU�R�IHU�SLQWDGHV�D�OHV�IDoDQHV�L�SRUWHV�GHOV�HGLILFLV��WDQW�S~EOLFV�FRP�SULYDWV��D�OHV�
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GLIHUHQWV�VHQ\DOLW]DFLRQV�PXQLFLSDOV� L� TXDOVHYRO�HOHPHQW�GH�PRELOLDUL�XUEj�VLWXDWV�D� OD�YLD�
S~EOLFD��

���� /OHQoDU�GHL[DOOHV�R�DOWUHV�REMHFWHV�HQ�MDUGLQV��MDUGLQHUHV��SDUFV�L�DOWUHV�]RQHV�YHUGHV��
���� $ERFDU�R�YHVVDU�TXDOVHYRO�OtTXLG�D�OD�YLD�S~EOLFD��/HV�DLJ�HV�GHVWLQDGHV�D�QHWHMDU�HO�FDUUHU�

~QLFDPHQW�HV�SRGUDQ�DERFDU�GLUHFWDPHQW�DOV�HPERUQDOV��
���� $ERFDU�R�EXLGDU�TXDOVHYRO�PHQD�G¶ROLV�R�SURGXFWHV�LQGXVWULDOV�OtTXLGV��VzOLGV�R�VROLGLILFDEOHV�

TXH�� SHU� OD� VHYD� QDWXUDOHVD� VLJXL� VXVFHSWLEOH� GH� SURGXLU� GDQ\V� DOV� SDYLPHQWV��
FODYHJXHUDPV��OD�LQWHJULWDW�GHOV�XVXDULV�GH�OD�YLD�R�DO�PHGL�DPELHQW��

���� (PHWUH� SROV�� IXPV� R� DOWUHV� HOHPHQWV� TXH� SXJXLQ� FDXVDU� PROqVWLHV� D� OD� YLD� S~EOLFD� L�R�
HPEUXWDU�OD��DL[t�FRP�D�DOWUHV�EpQV�GH�GRPLQL�S~EOLF��

���� (QFHQGUH�IRF�DOV�HOHPHQWV�HVWUXFWXUDOV�R�GHO�PRELOLDUL�XUEj��
���� /¶DEDQGRQDPHQW�G¶DQLPDOV�D�OD�YLD�S~EOLFD��
���� $FDPSDU�� VHQVH� DXWRULW]DFLy� H[SUHVVD�� HQ� HO� WHUPH� PXQLFLSDO� GH� &ROOEDWy�� MD� VLJXL� HQ�

HVSDLV�S~EOLFV�R�SULYDWV��DPE�FDUDYDQHV�UHPROFDGHV���EDUUDTXHV�R�VLPLODUV��
���� 1R� UHFROOLU� OHV� GHMHFFLRQV� IHFDOV� GHOV� JRVVRV� R� DOWUHV� DQLPDOV� D� OHV� YLHV� S~EOLTXHV� L�� HQ�

JHQHUDO��D�TXDOVHYRO�OORF�GHVWLQDW�D�YLDQDQWV��
���� 'HL[DU��GH�OHV����KRUHV�ILQV�D�OHV���KRUHV���DOV�SDWLV��WHUUDVVHV��JDOHULHV�L�EDOFRQV�R�D�DOWUHV�

HVSDLV� REHUWV� R� WDQFDWV�� DQLPDOV� TXH� DPE� HOV� VHXV� VRUROOV�� FULWV� R� FDQWV� GHVWRUELQ� HO�
GHVFDQV�GHOV�YHwQV��

���� (OV�VRUROOV�RULJLQDWV�SHU�DFFHOHUDFLRQV�EUXVTXHV�L�HVWULGHQWV��
���� 4XH� HOV� YHKLFOHV� SRUWLQ� HOV� DSDUHOOV� GH� PXVLFD� DPE� XQ� YROXP� TXH� IDFL� TXH� V¶HVFROWL� D�

O¶H[WHULRU�GHO�YHKLFOH�WDQ�DPE�OHV�ILQHVWUHV�REHUWHV�FRP�WDQFDGHV��
���� 3HUPHWUH� DOV� JRVVRV� R� DOWUHV� DQLPDOV� UHDOLW]DU� OHV� VHYHV� QHFHVVLWDWV� HQ� SDUF� LQIDQWLOV� R�

MDUGLQV�G¶~V�IUHT�HQW��
���� 'LSRVLWDU� OHV� GHMHFFLRQV� GHOV� JRVVRV� L� DOWUHV� DQLPDOV� D� OHV� SDSHUHUHV� S~EOLTXHV� L� DOV�

FODYHJXHURQV�GH�OD�[DU[D�GH�FODYHJXHUHV�R�GH�IRUPD�DQWLKLJLqQLFD��
���� /D�YHQGD�QR�VHGHQWjULD��VL�QR�pV�DPE�DXWRULW]DFLy�H[SUHVVD��
���� /D�UHLWHUDFLy�R�OD�UHLQFLGqQFLD�HQ�OD�FRPLVVLy�G¶LQIUDFFLRQV�OOHXV��
���� 8WLOLW]DU�HOV�MRFV�LQIDQWLOV�GH�PDQHUD�TXH�SXJXLQ�RFDVLRQDU�GDQ\V�R�PROqVWLHV�D�DOWUHV�QHQV��

R�TXH�FRPSRUWLQ�R�SXJXLQ�FRPSRUWDU�XQ�PDO�~V�GHOV�MRFV�R�GDQ\DU�ORV��
���� 3UDFWLFDU�H[HUFLFLV�R�DFWLYLWDWV�QR�DGHTXDGHV�TXH�SXJXLQ�SHUWRUEDU�O¶~V�GHOV�HVSDLV�S~EOLFV�

R�RFDVLRQDU�GDQ\V�HQ�DTXHVWV��
���� 5HDOLW]DU�TXDOVHYRO�FRPSRUWDPHQW�TXH�VXSRVL�XQ�PDO�~V�R�TXH�JHQHUL�HPEUXWLPHQW�R�GDQ\V�

DOV� HOHPHQWV� GH� PRELOLDUL� XUEj�� G¶HGLILFLV� R� LQVWDOÂODFLRQV� GH� WLWXODULWDW� PXQLFLSDO�� WDQW� D�
O¶LQWHULRU�FRP�D�O¶H[WHULRU��

���� /OLJDU�FRUGHV�R�DOWUHV�HOHPHQWV�TXH�SXJXLQ�LPSHGLU�HO�SDV�GH�YLDQDQWV�R�YHKLFOHV��
���� /D� UHDOLW]DFLy� G¶DFWHV� TXH� GHVWRUELQ� HO� GHVHQYROXSDPHQW� G¶LQLFLDWLYHV� FROÂOHFWLYHV�

GHJXGDPHQW�DXWRULW]DGHV��
���� 5HDOLW]DU�HQ�TXDOVHYRO�HVSDL�S~EOLF�QHFHVVLWDWV�ILVLROzJLTXHV�ELROzJLTXHV�
���� 5HDOLW]DU� IHVWHV�� UHYHWOOHV� L� G
DOWUHV� IRUPHV� GH� PDQLIHVWDFLy� SRSXODU� VHQVH� OD� SUHFHSWLYD�

DXWRULW]DFLy��
���� /D� SURGXFFLy� GH� VRUROOV�� LQFORVRV� HOV� SURGXwWV� SHO� S~EOLF� HQ� VRUWLU� GHO� ORFDO�� L� G¶DOWUHV�

PROqVWLHV�TXDQ�VLJXLQ�FDXVDGHV�SHU�O¶LQFRPSOLPHQW�GH�PHVXUHV�UHJODPHQWjULHV��
�
$TXHVWHV�VDQFLRQV�VHUDQ�FRPSDWLEOHV�DPE�O¶H[LJqQFLD�D�O¶LQIUDFWRU�GH�OD�UHSRVLFLy�GH�OD�VLWXDFLy�
DOWHUDGD� SHO� PDWHL[� DO� VHX� HVWDW� RULJLQDUL�� DL[t� FRP� OD� SHUWLQHQW� LQGHPQLW]DFLy� SHOV� GDQ\V� L�
SHUMXGLFLV�FDXVDWV�SHOV�IHWV�D�VDQFLRQDU��
�
������(V�FRQVLGHUDUDQ�LQIUDFFLRQV�PROW�JUHXV��
�
��� 1R�UHVSHFWDU�HOV�EDQV�GH�O¶$OFDOGLD�VREUH�FRQGXFWD�GHO�YHwQDW�L�SURKLELFLRQV�HVSHFLDOV��
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��� 'HVHQYROXSDU� DFWLYLWDWV�� XELFDU� LQVWDOÂODFLRQV� R� UHDOLW]DU� REUHV� D� OD� YLD� S~EOLFD� VHQVH� OD�
OOLFHQFLD�PXQLFLSDO�FRUUHVSRQHQW��R�WHQLU�FXUD�GH�QR�GHWHULRUDU�OD�R�HPEUXWDU�OD�

��� )HU� WUHEDOOV� GH� UHSDUDFLy� R� REUHV� GH�PLOORUD� HQ� HOV� KDELWDWJHV� TXH� SXJXLQ� SURGXLU� VRUROO��
DEDQV�GH�OHV���GHO�PDWt��HQ�GLHV�IHLQHUV��L�GH�OHV�����HQ�GLHV�IHVWLXV��L�R�DFDEDQW�GHVSUpV�GH�
OHV����KRUHV��QR�VHQW�XQ�FDV�GH�H[WUHPD�QHFHVVLWDW��

��� 7HQLU�VRODUV� L� WHUUHQ\V�VHQVH�EDUUDU�ORV�DPE� WDQFDPHQWV� IL[HV�VLWXDWV�D� O¶DOLQHDFLy�RILFLDO� L�
PDQWHQLU�ORV�OOLXUHV�GH�UHVLGXV�L�HQ�OHV�GHJXGHV�FRQGLFLRQV�G¶KLJLHQH��VDOXEULWDW��VHJXUHWDW�L�
RUQDPHQW�S~EOLF��

��� 3RGDU��WDOODU��WDODU�R�DUUDQFDU�HOV�DUEUHV�R�DUEXVWRV�GHOV�HVSDLV�S~EOLFV��
��� 7UHSLWMDU� R� PDOPHWUH� HOV� SDUWHUUHV� L� OD� UHVWD� GH� SODQWDFLRQV�� H[WUHXUH� SODQWHV�� DUEUHV��

PDWROOV��VRUUD�SHGUHV��IUXwWV��IORUV�L�TXDOVHYRO�DOWUH�HOHPHQW�TXH�LQWHJUL�OD�]RQD�YHUGD��
��� )HU�TXDOVHYRO�WLSXV�G¶DFWLYLWDW�HQ�TXH�HV�IDFLQ�IRJXHUHV�L�R�V¶XWLOLW]L�PDWHULDO�SLURWqFQLF�VHQVH�

OD�SUHFHSWLYD�DXWRULW]DFLy�GH�O¶$GPLQLVWUDFLy��
��� /OHQoDU� FRHWV� R� DOWUHV� HOHPHQWV� SLURWqFQLFV�� FLJDUV� R� FLJDUUHWHV� HQFHVHV� L� HQFHQGUH�

IRJXHUHV�L�IRFV�HQ�MDUGLQV��MDUGLQHUHV��SDUFV�L�]RQHV�YHUGHV��
��� )HU� HVFODWDU� TXDOVHYRO� WLSXV� GH� SHWDUG� R� DUWHIDFWH� VLPLODU� HQ� HOHPHQWV� HVWUXFWXUDOV� R�

PRELOLDUL�XUEj��
���� /OHQoDU� HQ� O¶LQWHULRU� GH� SDSHUHUHV� R� FRQWHQLGRUV� SXQWHV� GH� FLJDUV� R� FLJDUUHWHV� R� DOWUHV�

HOHPHQWV�HQFHVRV��
���� )XVWLJDU�L�R�WUDFWDU�DPE�FUXHOWDW�TXDOVHYRO�DQLPDO��
���� &LUFXODU� DPE� JRVVRV� VHQVH� FDGHQD� R� FRUUHWMD� L�R� PRUULy�� HQ� DTXHOOV� FDVRV� TXH� VLJXL�

REOLJDWRUL�R�V¶RUGHQL�SHU�SDUW�G¶XQD�DXWRULWDW�FRPSHWHQW��
���� &RQGXLU�XQ�JRV�SRWHQFLDOPHQW�SHULOOyV�SHU�XQ�PHQRU�GH����DQ\V��
���� 'HVREHLU�OHV�RUGUHV�HPDQDGHV�G¶DXWRULWDW�PXQLFLSDO�FRPSHWHQW��
���� /D� UHLWHUDFLy� R� OD� UHLQFLGqQFLD� HQ� OD� FRPLVVLy� G¶LQIUDFFLRQV� JUHXV�� /D� UHDOLW]DFLy� G¶DFWHV�

G¶H[KLELFLRQLVPH�QR�FRQVHQWLW�SHU�PDMRUV���
���� /D� WROHUjQFLD� GH� FRQVXP� GH� GURJXHV� Wz[LTXHV� R� HVWXSHIDHQWV� HQ� ORFDOV� GH� S~EOLFD�

FRQFXUUqQFLD��
���� /D�GHVDWHQFLy�PDQLIHVWD�D�XQ�PHQRU���JHQW�JUDQ�R�GHILFLHQW��
���� /¶RFXOWDFLy�GH�VLWXDFLRQV�GH�GHVDWHQFLy�R�PDOWUDFWDPHQW�D�PHQRUV��JHQW�JUDQ�R�GHILFLHQW��
���� /D�REVWUXFFLy�PDQLIHVWD�GH�O¶DFWXDFLy�PXQLFLSDO��
���� /¶DOWHUDFLy�FRQVFLHQW�GH�O¶RUGUH�S~EOLF��OD�VHJXUHWDW�R�OD�FRQYLYqQFLD�SDFtILFD��
���� $FFHGLU� D� TXDOVHYRO� HGLILFL� R� LQVWDOÂODFLy� PXQLFLSDO� WDQFDW�� IRUD� GHOV� KRUDULV� G¶REHUWXUD� DO�

S~EOLF��
���� &DoDU�L�PDWDU�RFHOOV�R�DOWUHV�DQLPDOV��
���� 'HVDWHQGUH�HOV�UHTXHULPHQWV�PXQLFLSDOV�SHU�D�OD�UHWLUDGD�GH�GHSRVLFLRQV�L�DOWUHV�HOHPHQWV�

LQFRUUHFWDPHQW� GLSRVLWDWV� D� OD� YLD� S~EOLFD�� HOHPHQWV� HVWUXFWXUDOV� R� PRELOLDUL� XUEj� L� DOWUHV�
EpQV�GH�GRPLQL�S~EOLF��

���� 'HVDWHQGUH�HOV� UHTXHULPHQWV�PXQLFLSDOV�SHU�FHVVDU� O¶DFWLYLWDW� TXH�RULJLQD� O¶HPEUXWLPHQW�R�
O¶HPLVVLy�GH�SROV��IXPV�R�DOWUHV�HOHPHQWV�TXH�FDXVLQ�PROqVWLHV��

���� 'HVDWHQGUH�HOV�UHTXHULPHQWV�PXQLFLSDOV�SHU�D�OD�FRUUHFFLy�GH�OHV�GHILFLqQFLHV�REVHUYDGHV�
TXH�FDXVHQ�O¶HPEUXWLPHQW�R�O¶HPLVVLy�GH�SROV��IXPV�L�DOWUHV�HOHPHQWV�TXH�FDXVLQ�PROqVWLHV��

���� 'HVDWHQGUH�HOV�UHTXHULPHQWV�PXQLFLSDOV�SHU�SURFHGLU�D�OD�QHWHMD�GH�OD�SDUW�GH�OD�YLD�S~EOLFD��
DOWUHV�EpQV�GH�GRPLQL�S~EOLF�L�HOV�VHXV�HOHPHQWV�HVWUXFWXUDOV�TXH�V¶KDJXHVVLQ�YLVW�DIHFWDWV�R�
SHU�UHWLUDU�HOV�PDWHULDOV�UHVLGXDOV��

���� 5HDOLW]DU� XQD� DFWLYLWDW� VXVFHSWLEOH� GH� SURYRFDU� O¶HPEUXWLPHQW� R� O¶HPLVVLy� GH� SROV�� IXPV� L�
DOWUHV�HOHPHQWV�TXH�FDXVLQ�PROqVWLHV��TXDQ�V¶KDJL�RUGHQDW�SUHFLQWDU�FODXVXUDU�R�SDUDOLW]DU�
O¶DFWLYLWDW��

���� 1HJDU�VH� R� UHVLVWLU�VH� D� VXEPLQLVWUDU� GDGHV� R� D� IDFLOLWDU� OD� LQIRUPDFLy� VROÂOLFLWDGD� SHU� OHV�
DXWRULWDWV�FRPSHWHQWV�R�SHOV�VHXV�DJHQWV�HQ�HO�FRPSOLPHQW�GH�OHV�VHYHV�IXQFLRQV�L��WDPEp��
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VXEPLQLVWUDU�LQIRUPDFLy�R�GRFXPHQWDFLy�IDOVD��LQH[DFWD��LQFRPSOHWD�R�TXH�LQGXHL[L�D�HUURU��
LPSOtFLWDPHQW�R�H[SOtFLWD��

���� /D�QHJDWLYD�R�UHVLVWqQFLD�D�OD�ODERU�LQVSHFWRUD�L�GH�YLJLOjQFLD�GH�O¶DGPLQLVWUDFLy��
���� /D� QHJDWLYD� D� SHUPHWUH� O¶DFFpV� DOV� DJHQWV� GH� O¶DXWRULWDW� GXUDQW� O¶H[HUFLFL� GH� OHV� VHYHV�

IXQFLRQV�L�D�IDFLOLWDU�OD�IXQFLy�G¶LQVSHFFLy�
���� )HU�~V�SULYDWLX�GHO�GRPLQL�S~EOLF�VHQVH�OD�SUHFHSWLYD�OOLFHQFLD��
���� /D� UHDOLW]DFLy� G¶DFWXDFLRQV� L�R� HVSHFWDFOHV� VHQVH� O¶DXWRULW]DFLy� SUHFHSWLYD� GH� O¶DXWRULWDW�

FRPSHWHQW��
���� /¶LQFRPSOLPHQW�GHOV�KRUDULV�G¶LQLFL�R�DFDEDPHQW�G¶XQ�HVSHFWDFOH�L�WDPEp�O¶LQFRPSOLPHQW�GHOV�

KRUDULV�G¶REHUWXUD�L�GH�WDQFDPHQW�GHOV�HVWDEOLPHQWV�S~EOLFV���
���� 4XDOVHYRO� DOWUH� LQFRPSOLPHQW� GH� GLVSRVLFLRQV� HVVHQFLDOV� SHU� DO� GHVHQYROXSDPHQW� L� OD�

UHDOLW]DFLy� G¶HVSHFWDFOHV� L� DFWLYLWDWV� FRQWLQJXGHV� HQ� OHV� QRUPHV� HVWDEOHUWHV� D� OD� /OHL�
���������GH�UHJXODFLy�DGPLQLVWUDWLYD�GHOV�HVSHFWDFOHV�S~EOLFV�L�OHV�DFWLYLWDWV�UHFUHDWLYHV��

���� /D�YHQGD�R�GLVWULEXFLy�GH�EHJXGHV�DOFRKzOLTXHV�R�WDEDF�D�PHQRUV��
�
$TXHVWHV�VDQFLRQV�VHUDQ�FRPSDWLEOHV�DPE�O¶H[LJqQFLD�D�O¶LQIUDFWRU�GH�OD�UHSRVLFLy�GH�OD�VLWXDFLy�
DOWHUDGD� SHO� PDWHL[� DO� VHX� HVWDW� RULJLQDUL�� DL[t� FRP� OD� SHUWLQHQW� LQGHPQLW]DFLy� SHOV� GDQ\V� L�
SHUMXGLFLV�FDXVDWV�SHOV�IHWV�D�VDQFLRQDU��
�
$UWLFOH��������(OHPHQWV�SUREDWRULV�GHOV�DJHQWV�GH�O¶DXWRULWDW��
�
��� (Q� HOV� SURFHGLPHQWV� VDQFLRQDGRUV� TXH� V¶LQVWUXHL[LQ� HQ� DSOLFDFLy� G¶DTXHVWD� RUGHQDQoD�� HOV�
IHWV� FRQVWDWDWV� SHU� DJHQWV� GH� O¶DXWRULWDW� WHQHQ� YDORU� SUREDWRUL�� G¶DFRUG� DPE� OD� QRUPDWLYD�
DSOLFDEOH�D�O¶HIHFWH��VHQV�SHUMXGLFL�G¶DOWUHV�SURYHV�TXH�SXJXLQ�DSRUWDU�HOV�LQWHUHVVDWV��
�
���$OV�H[SHGLHQWV�VDQFLRQDGRUV�TXH�V¶LQVWUXHL[LQ��L�DPE�HOV�UHTXLVLWV�TXH�FRUUHVSRQJXLQ�G¶DFRUG�
DPE� OD� OHJLVODFLy� YLJHQW�� V¶KL� SRGUDQ� LQFRUSRUDU� LPDWJHV� GHOV� IHWV� GHQXQFLDWV�� MD� VLJXL� HQ�
IRWRJUDILD��ILOPDFLy�GLJLWDO�R�DOWUHV�PLWMDQV�WHFQROzJLFV��TXH�SHUPHWLQ�DFUHGLWDU�HOV�IHWV�UHFROOLWV�D�
OD�GHQ~QFLD�IRUPXODGD�G¶DFRUG�DPE�OD�QRUPDWLYD�DSOLFDEOH��
�
(Q�WRW�FDV��OD�XWLOLW]DFLy�GH�YLGHRFjPHUHV�UHTXHULUj��VL�V¶HVFDX��OHV�DXWRULW]DFLRQV�SUHYLVWHV�HQ�OD�
OHJLVODFLy�DSOLFDEOH��DL[t�FRP�HO�VHX�~V�G¶DFRUG�DPE�HO�SULQFLSL�GH�SURSRUFLRQDOLWDW��
�
$UWLFOH�����'HQ~QFLHV�FLXWDGDQHV��
�
��� 6HQV� SHUMXGLFL� GH� O¶H[LVWqQFLD� G¶DOWUHV� LQWHUHVVDWV� D� SDUW� GHO� SUHVXPSWH� LQIUDFWRU�� TXDOVHYRO�
SHUVRQD��HQ�FRPSOLPHQW�GH�O¶REOLJDFLy�SUHYLVWD�DQWHULRUPHQW�UHODWLYD�DOV�PHQRUV��SRW�SUHVHQWDU�
GHQ~QFLHV�SHU�SRVDU�HQ�FRQHL[HPHQW�GH�O¶$MXQWDPHQW�O¶H[LVWqQFLD�G¶XQ�GHWHUPLQDW�IHW�TXH�SXJXL�
VHU�FRQVWLWXWLX�G¶XQD�LQIUDFFLy�GH�O¶HVWDEOHUW�HQ�DTXHVWD�RUGHQDQoD��
�
���/HV�GHQ~QFLHV�KDXUDQ�G¶H[SUHVVDU�OD�LGHQWLWDW�GH�OD�SHUVRQD�R�SHUVRQHV�TXH�OHV�SUHVHQWHQ��HO�
UHODW� GHOV� IHWV� TXH� SRJXHVVLQ� FRQVWLWXLU� LQIUDFFLy�� OD� GDWD� GH� OD� VHYD� FRPLVVLy� L�� TXDQ� VLJXL�
SRVVLEOH��OD�LGHQWLILFDFLy�GHO�OHV�SHUVRQHV�SUHVXPSWDPHQW�UHVSRQVDEOHV��
�
��� 4XDQ� OD� GHQ~QFLD� YDJL� DFRPSDQ\DGD� G¶XQD� VROÂOLFLWXG� G¶LQLFLDFLy� GHO� SURFHGLPHQW�
VDQFLRQDGRU�� O¶$MXQWDPHQW� KDXUj� GH� FRPXQLFDU� DO� GHQXQFLDQW� OD� LQLFLDFLy� R� QR� GH� O¶HVPHQWDW�
SURFHGLPHQW�L��HQ�HO�VHX�FDV��OD�UHVROXFLy�TXH�KL�UHFDLJXL���
�
��� 3UqYLD� SRQGHUDFLy� GHO� ULVF� SHU� OD� QDWXUDOHVD� GH� OD� LQIUDFFLy� GHQXQFLDGD�� O¶LQVWUXFWRU� SRGUj�
GHFODUDU�FRQILGHQFLDOV�OHV�GDGHV�SHUVRQDOV�GHO�GHQXQFLDQW��WRW�JDUDQWLQW�O¶DQRQLPDW�G¶DTXHVW�HQ�
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HO� WUDQVFXUV� GH� OD� WUDPLWDFLy� GH� O¶H[SHGLHQW� DGPLQLVWUDWLX�� $TXHVWD� FRQILGHQFLDOLWDW� VHUj�
GHFODUDGD�TXDQ�KR�VROÂOLFLWL�HO�GHQXQFLDQW��
$UWLFOH�����0HVXUHV�GH�FDUjFWHU�VRFLDO��
�
���4XDQ�HO� SUHVXPSWH� UHVSRQVDEOH�GH� O¶LQFRPSOLPHQW�GH� O¶RUGHQDQoD�VLJXL� LQGLJHQW�R�SUHVHQWL�
DOWUHV�PDQFDQFHV�R�QHFHVVLWDWV�G¶DVVLVWqQFLD�VRFLDO�R�G¶DWHQFLy�PqGLFD�HVSHFLDOV�R�XUJHQWV��HOV�
DJHQWV�GH�O¶DXWRULWDW�TXH�LQWHUYLQJXLQ��O¶LQIRUPDUDQ�GH�OD�SRVVLELOLWDW�G¶DFXGLU�DOV�VHUYHLV�VRFLDOV�R�
PqGLFV�FRUUHVSRQHQWV�L�GHO�OORF�FRQFUHW�RQ�KR�SRW�IHU�KR��
�
���(Q�DTXHOOV�FDVRV�HVSHFLDOPHQW�JUHXV�R�XUJHQWV�� L�DPE� O¶~QLF�REMHFWH�TXH� OD�SHUVRQD�SXJXL�
UHEUH�HIHFWLYDPHQW� L� FRP�PpV�DYLDW�PLOORU�� O¶DWHQFLy� VRFLDO� R�PqGLFD� UHTXHULGD�� HOV� DJHQWV�GH�
O¶DXWRULWDW�R�DOWUHV�VHUYHLV�FRPSHWHQWV�SRGUDQ�DFRPSDQ\DU�OR�DOV�HVPHQWDWV�VHUYHLV��
�
$UWLFOH�����5HVSRQVDELOLWDW�SHU�FRQGXFWHV�FRQWUjULHV�D�O¶RUGHQDQoD�FRPHVHV�SHU�PHQRUV�
G¶HGDW��
�
���'¶DFRUG�DPE�DOOz�TXH�HVWDEOHL[�OD�&RQYHQFLy�GH�OHV�1DFLRQV�8QLGHV�VREUH�HOV�GUHWV�GHO�QHQ��
WRWHV�OHV�PHVXUHV�HQ�DTXHVW�FDV�VDQFLRQDGRUHV�GH�OHV�DXWRULWDWV�PXQLFLSDOV�TXH�SXJXLQ�DIHFWDU�
HOV�PHQRUV�DWHQGUDQ�SULQFLSDOPHQW�O¶LQWHUqV�VXSHULRU�G¶DTXHVWV��$L[t�PDWHL[��HQ�IXQFLy�GH�OD�VHYD�
HGDW�L�PDGXUHVD��HV�JDUDQWLUj�HO�GUHW�GHOV�PHQRUV�D�VHU�HVFROWDWV�HQ�WRWV�DTXHOOV�DVVXPSWHV�TXH�
HOV�DIHFWLQ�L�D�TXq�OHV�VHYHV�RSLQLRQV�VLJXLQ�WLQJXGHV�HQ�FRPSWH��
�
���4XDQ�OHV�SHUVRQHV�LQIUDFWRUHV�VLJXLQ�PHQRUV��L�DPE�OD�ILQDOLWDW�GH�SURWHJLU�HOV�GUHWV�GH�O¶,QIDQW�
R�DGROHVFHQW��HO�VHX�GHVHQYROXSDPHQW�L�IRUPDFLy��HV�SRGUDQ�VXEVWLWXLU�OHV�VDQFLRQV�SHFXQLjULHV�
SHU� PHVXUHV� FRUUHFWRUHV�� FRP� DUD� O¶DVVLVWqQFLD� D� VHVVLRQV� IRUPDWLYHV�� WUHEDOOV� SHU� D� OD�
FRPXQLWDW��R�TXDOVHYRO�DOWUH�WLSXV�G¶DFWLYLWDW�GH�FDUjFWHU�FtYLF��VHPSUH�L�TXDQ�O¶$MXQWDPHQW�WLQJXL�
DFWXDFLRQV� SURJUDPDGHV� TXH� VLJXLQ� DSOLFDEOHV� DO� VXSzVLW�� $TXHVWHV�PHVXUHV� V¶DGRSWDUDQ� GH�
PDQHUD�PRWLYDGD�HQ�IXQFLy�GHO�WLSXV�G¶LQIUDFFLy��L�VHUDQ�SURSRUFLRQDGHV�D�OD�VDQFLy�TXH�UHEL�OD�
FRQGXFWD�LQIUDFWRUD��$�DTXHVW�HIHFWH��VH�VROÂOLFLWDUj�O¶RSLQLy�GHOV�UHVSRQVDEOHV�GHOV�PHQRUV��TXH�
VHUj�YLQFXODQW��
�
���(OV�UHVSRQVDEOHV�GHOV�PHQRUV�KR�VHUDQ�VXEVLGLjULDPHQW�HQ�PDWqULD�FLYLO��GHOV�GDQ\V�SURGXwWV�
SHU�OHV�LQIUDFFLRQV�FRPHVHV�SHOV�PHQRUV�G¶HGDW�TXH�GHSHQJXLQ�G¶HOOV��
�
���$L[t�PDWHL[��HQ�DTXHOOV�FDVRV�HQ�TXq�HV�SUHYHJL�H[SUHVVDPHQW�HQ�DTXHVWD�2UGHQDQoD��HOV�
UHVSRQVDEOHV� OHJDOV� GHOV� PHQRUV� VHUDQ� WDPEp� UHVSRQVDEOHV� GLUHFWHV� L� VROLGDULV� GH� OHV�
LQIUDFFLRQV� FRPHVHV� SHOV� PHQRUV� G¶HGDW�� VHPSUH� TXH�� SHU� OD� VHYD� SDUW�� FRQVWL� GRO�� FXOSD� R�
QHJOLJqQFLD�WRW�LQFORHQW�KL�OD�VLPSOH�LQREVHUYDQoD��
�
���/¶DVVLVWqQFLD�DOV�FHQWUHV�G¶HQVHQ\DPHQW�HGXFDWLXV�GXUDQW�O¶HGXFDFLy�EjVLFD�REOLJDWzULD�
�HGXFDFLy�SULPjULD�L�VHFXQGjULD��pV�XQ�GUHW�L�XQ�GHXUH�GHOV�PHQRUV�GHV�GH�O¶HGDW�GH�VLV�DQ\V�ILQV�
D�OD�GH�VHW]H��
�
��� (OV� *XjUGLD� 0XQLFLSDOV� LQWHUYLQGUDQ� HQ� DTXHOOV� VXSzVLWV� HQ� HOV� TXDOV� HOV� PHQRUV� G¶HGDW�
WUDQVLWLQ� R� URPDQLQ� HQ� HVSDLV� S~EOLFV� GXUDQW� O¶KRUDUL� HVFRODU�� $� DTXHVW� HIHFWH�� HOV� YLJLODQWV�
PXQLFLSDOV�VROÂOLFLWDUDQ�OD�VHYD�LGHQWLILFDFLy��HVEULQDUj�TXLQHV�VyQ�OHV�FLUFXPVWjQFLHV�L�HOV�PRWLXV�
SHOV�TXDOV�QR�pV�DO�FHQWUH�G¶HQVHQ\DPHQW�� L�HO�FRQGXLUj�DO�VHX�GRPLFLOL�R�DO�FHQWUH�HVFRODU�RQ�
HVWLJXL� LQVFULW��SRVDQW�HQ� WRW�FDV�HQ�FRQHL[HPHQW�GHOV�VHXV�UHVSRQVDEOHV� OHJDOV� L�GH� O¶DXWRULWDW�
HGXFDWLYD�FRPSHWHQW��TXH�HO�PHQRU�KD�HVWDW�WUREDW�IRUD�GHO�FHQWUH�HGXFDWLX�HQ�KRUDUL�HVFRODU��
�
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�

��

���(Q� WRW� FDV�� TXDOVHYRO� GHQ~QFLD�� LQFRDFLy� G¶XQ� H[SHGLHQW� VDQFLRQDGRU� R� HYHQWXDO� LPSRVLFLy�
G¶XQD�VDQFLy�D�XQ�PHQRU�VHUj�WDPEp�QRWLILFDGD�DOV�VHXV�UHVSRQVDEOHV�OHJDOV��
�
���(OV� UHVSRQVDEOHV� GHOV�PHQRUV� KDXUDQ� G¶DVVLVWLU� D� OHV� VHVVLRQV� G¶DWHQFLy� LQGLYLGXDOLW]DGD�R�
FXUVRV�GH�IRUPDFLy�TXH��HQ�HO�VHX�FDV��V¶LPSRVLQ�FRP�D�DOWHUQDWLYD�D�OD�VDQFLy�SHFXQLjULD�GH�OHV�
LQIUDFFLRQV�FRPHVHV�SHOV�PHQRUV�TXH�GHSHQJXLQ�G¶HOOV�
�
$UWLFOH�����0HVXUHV�GH�SROLFLD�DGPLQLVWUDWLYD�GLUHFWD��
�
���(OV�DJHQWV�GH�O¶DXWRULWDW�H[LJLUDQ�HQ�WRW�PRPHQW�HO�FRPSOLPHQW�LPPHGLDW�GH�OHV�GLVSRVLFLRQV�
SUHYLVWHV�HQ�DTXHVWD�RUGHQDQoD� L�� VHQV�SHUMXGLFL�GH�SURFHGLU�D�GHQXQFLDU�DTXHOOHV�FRQGXFWHV�
DQWLMXUtGLTXHV��SRGUDQ�UHTXHULU�YHUEDOPHQW�D�OHV�SHUVRQHV�TXH�QR�UHVSHFWLQ�OHV�QRUPHV�D�FHVVDU�
HQ� OD�VHYD�DFWLWXG�R�FRPSRUWDPHQW��DGYHUWLQW�ORV�TXH�HQ�FDV�GH�UHVLVWqQFLD�SRGHQ� LQFyUUHU�HQ�
UHVSRQVDELOLWDW�FULPLQDO�SHU�GHVREHGLqQFLD��
�
���4XDQ�OD�LQIUDFFLy�FRPHVD�SURYRTXL��D�PpV�G¶XQD�SHUWRUEDFLy�GH�OD�FRQYLYqQFLD�FLXWDGDQD�L�GHO�
FLYLVPH��XQ�GHWHULRUDPHQW�GH�O¶HVSDL�S~EOLF�HV�UHTXHULUj�DO�VHX�FDXVDQW�TXH�SURFHGHL[L�D�OD�VHYD�
UHSDUDFLy��UHVWDXUDFLy�R�QHWHMD�LPPHGLDWHV��TXDQ�VLJXL�SRVVLEOH��
�
&RPLVRV��
�
(Q� HOV� VXSzVLWV� GH� GHQ~QFLHV� UHODFLRQDGHV� DPE� OD� VHJXUHWDW� FLXWDGDQD� R� OD� VDOXEULWDW�� HOV�
DJHQWV�GH�O¶DXWRULWDW�FRPLVVDUDQ�HOV�HVWULV�R�HO�JqQHUH�REMHFWH�GH�OD�LQIUDFFLy�TXH�TXHGDUDQ�VRWD�
OD�FXVWzGLD�PXQLFLSDO�PHQWUH�VLJXL�QHFHVVDUL�SHU�OD�WUDPLWDFLy�GHO�SURFHGLPHQW�VDQFLRQDGRU�R��D�
PDQFD�G¶DTXHVW��PHQWUH�SHUGXULQ� OHV�FLUFXPVWjQFLHV�TXH�YDUHQ�PRWLYDU�HO�FRPtV��6L�HV� WUDFWD�
G¶DOLPHQWV�R�EpQV�IXQJLEOHV��KRP�HOV�GHVWUXLUj�R�HOV�GRQDUj�OD�GHVWLQDFLy�TXH�VLJXL�DGLHQW���
�
$UWLFOH������&RPPXWDFLy�GH�VDQFLRQV�SHU�WUHEDOO�SHU�D�OD�FRPXQLWDW��
�
/HV�VDQFLRQV�SRGHQ�VHU�FRPPXWDGHV�G¶DFRUG�DPE�DOOz�HVWDEOHUW�D� O¶DUWLFOH����GHO�SUHVHQW�WtWRO��
RQ�HV�FRQWHPSOD�OD�SRVVLELOLWDW�GH�FRPPXWDU��HQV�HOV�FDVRV�TXH�FRQVLGHUL�DGLHQW�O¶$GPLQLVWUDFLy�
0XQLFLSDO��ODV�VDQFLRQV�SHFXQLjULHV�SHU�DOWUHV�GH�WUHEDOO�D�OD�FRPXQLWDW��
�
$UWLFOH������&ULWHULV�SHU�D�OD�JUDGDFLy�GH�VDQFLRQV��
�
/HV� VDQFLRQV� FRUUHVSRQHQWV� D� FDGD� FODVVH� G
LQIUDFFLy� HV� JUDGXHQ� WHQLQW� HQ� FRPSWH� FULWHULV�
REMHFWLXV�L�VXEMHFWLXV��TXH�HV�SRGHQ�DSUHFLDU�VHSDUDGDPHQW�R�FRQMXQWDPHQW��
�

D��/
DIHFWDFLy�GH�OD�VDOXW�L�OD�VHJXUHWDW�GH�OHV�SHUVRQHV��
�
E��/
DOWHUDFLy�VRFLDO�D�FDXVD�GHO�IHW�LQIUDFWRU��
�
F��/D�JUDYHWDW�GHO�GDQ\�FDXVDW��
�
G��/D�VXSHUItFLH�DIHFWDGD�L�HO�VHX�GHWHULRUDPHQW��
�
H��/D�SRVVLELOLWDW�GH�UHSDUDFLy�R�UHVWDEOLPHQW�GH�OD�UHDOLWDW�IjFWLFD��
�
I��(O�EHQHILFL�GHULYDW�GH�O
DFWLYLWDW�LQIUDFWRUD��

�
/HV�VDQFLRQV�WDPEp�HV�JUDGXDUDQ��HQ�FDGD�FDV�FRQFUHW��WHQLQW�HQ�FRPSWH��
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��

�
D��/D�ERQD�R�PDOD�IH�GHOV�LQIUDFWRUV�
�
E��/D�UHLWHUDFLy�
�
F��/D�WUDQVFHQGqQFLD�VRFLDO�
�
G��(O�EHQHILFL�LOÂOtFLW�
�
H��(O�IHW�TXH�O
REMHFWH�GH�OD�LQIUDFFLy�VLJXL�R�QR�DXWRULW]DEOH��
�
I��(O�JUDX�G
LQFRPSOLPHQW�HIHFWLX�GHOV�VXSzVLWV�SUHYLVWRV�HQ�DTXHVWD�RUGHQDQoD�

�
$UWLFOH������5HLQFLGqQFLD�
�
��6
HQWpQ�TXH�KL�KD�UHLQFLGqQFLD�VL�O
LQIUDFWRU�KD�HVWDW�VDQFLRQDW�SHU�UHVROXFLy�IHUPD��SHU�KDYHU�
FRPqV�PpV�G
XQD� LQIUDFFLy�GH� OD�PDWHL[D�QDWXUDOHVD�GLQV�GHO�SHUtRGH�GH� O
DQ\� LPPHGLDWDPHQW�
DQWHULRU��
�
��� (Q� FDV� GH� UHLQFLGqQFLD�� OD� VDQFLy� V
DSOLFDUj� HQ� HO� VHX� QLYHOO� Pj[LP� L� SRGUj� GRQDU� OORF� D�
FODVVLILFDU�OD�LQIUDFFLy�DPE�XQ�JUDX�VXSHULRU��
�
$UWLFOH�����,QVWUXFFLy�GH�O
H[SHGLHQW�VDQFLRQDGRU�
�
/¶zUJDQ�FRPSHWHQW�SHU�VDQFLRQDU�pV��O
DOFDOGH�VVD�SUHVLGHQW�D�GH�OD�FRUSRUDFLy��
�
$UWLFOH������0HVXUHV�FDXWHODUV�
�
6HQVH� SHUMXGLFL� GH� OD� VDQFLy� FRUUHVSRQHQW�� HOV� DJHQWV� GH� O
DXWRULWDW� LPSHGLUDQ� O
H[HUFLFL� GH�
O
DFWXDFLy� LOÂOtFLWD� L� DGRSWDUDQ� OHV� PHVXUHV� FDXWHODUV� QHFHVVjULHV� L� SURSRUFLRQDGHV� D� DTXHVW�
HIHFWH��
�
$UWLFOH������7UDPLWDFLy�
�
4XDQ� HOV� LQFRPSOLPHQWV� GH� OHV� GLVSRVLFLRQV� G¶DTXHVWD� RUGHQDQoD� VXSRVLQ� LQIUDFFLRQV� GH�
QRUPHV� GH� UDQJ� VXSHULRU�� V
LQFRDUj� HO� FRUUHVSRQHQW� H[SHGLHQW� VDQFLRQDGRU� L� V
DSOLFDUDQ� OHV�
VDQFLRQV�G
DFRUG�DPE�OD�OHJLVODFLy�YLJHQW�HQ�FDGD�PDWqULD��
�
(Q�TXDOVHYRO�PRPHQW�GHO�SURFHGLPHQW�VDQFLRQDGRU�HQ�TXq�HOV�zUJDQV�FRPSHWHQWV�HVWLPLQ�TXH�
HOV� IHWV� WDPEp� SRGULHQ� VHU� FRQVWLWXWLXV� G
LOÂOtFLW� SHQDO�� KR� FRPXQLFDUDQ� DO� 0LQLVWHUL� )LVFDO� L�
VROÂOLFLWDUDQ�WHVWLPRQL�VREUH�OHV�DFWXDFLRQV�SUDFWLFDGHV�UHVSHFWH�GH�OD�FRPXQLFDFLy��
�
$UWLFOH������5HVSRQVDEOHV�
�
���6yQ�SHUVRQHV�UHVSRQVDEOHV�GH�OHV�VDQFLRQV�WLSLILFDGHV�HQ�OD�SUHVHQW�RUGHQDQoD�WRWV�DTXHOOV�
TXH�KDQ�SDUWLFLSDW�HQ�OD�FRPLVVLy�GHO�IHW�LQIUDFWRU�SHU�TXDOVHYRO�WtWRO��VLJXLQ�SHUVRQHV�ItVLTXHV�R�
MXUtGLTXHV��
�
��� 6yQ� UHVSRQVDEOHV� HQ� FRQFHSWH� G
DXWRU� OHV� SHUVRQHV� TXH� KDQ� FRPqV� GLUHFWDPHQW� R�
LPPHGLDWDPHQW�HO� IHW� LQIUDFWRU� L� OHV�TXH�KDQ� LPSDUWLW� OHV� LQVWUXFFLRQV�R�RUGUHV�QHFHVVjULHV�SHU�
FRPHWUH
O��
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�
��� ,QLFLDW� XQ�SURFHGLPHQW� VDQFLRQDGRU�� VL� O
LQIUDFWRU� UHFRQHL[� OD� VHYD� UHVSRQVDELOLWDW�� HV�SRGUj�
UHVROGUH�VHQVH�PpV�WUjPLW�DPE�OD�LPSRVLFLy�GH�OD�VDQFLy�TXH�SURFHGHL[L��
�
��� 4XDQ� OD� VDQFLy� WLQJXL� FDUjFWHU� SHFXQLDUL�� HO� SDJDPHQW� YROXQWDUL� SHU� SDUW� GH� O
LPSXWDW�� HQ�
TXDOVHYRO� PRPHQW� DQWHULRU� D� OD� UHVROXFLy�� LPSOLFDUj� LJXDOPHQW� O
DFDEDPHQW� GHO� SURFHGLPHQW��
VHQVH�SHUMXGLFL�GH�SRGHU�LQWHUSRVDU�HOV�UHFXUVRV�FRUUHVSRQHQWV��
�
$UWLFOH������3DJDPHQW�YROXQWDUL�
�
���(O�SDJDPHQW�YROXQWDUL�GH�OD�VDQFLy�TXH�HV�SURSRVL��GLQV�HOV�TXLQ]H�GLHV�QDWXUDOV�SRVWHULRUV�D�
OD�QRWLILFDFLy�GH�OD� LQLFLDFLy�GHO�SURFHGLPHQW�� LPSOLFDUj� O
DXWRPjWLFD�UHGXFFLy�GH�OD�PXOWD�HQ�XQ�
���SHU������$TXHVWD�RSFLy�VHUj�PDQLIHVWDGD�D�O
LQFXOSDW�HQ�O
HVPHQWDGD�QRWLILFDFLy��
�
��� (O� SDJDPHQW�� SHUz� QR� SRGUj� VHU� VDWLVIHW� D� O
DJHQW� GHQXQFLDQW�� VLQy� D� OD� &DL[D� GH� OD�
&RUSRUDFLy�� R� D� OHV� HQWLWDWV� ILQDQFHUHV� DPE� OHV� TXDOV� KL� KDJL� XQ� DFRUG� GH� FROÂODERUDFLy� HQ�
UHFDSWDFLy�G
LQJUHVVRV�PXQLFLSDOV��
�
��� /¶$MXQWDPHQW� GH� &ROOEDWy� HQ� HO� PRPHQW� TXH� VLJXL� SRVVLEOH� LPSODQWDUj� XQ� VLVWHPD� GH�
FREUDPHQW�DQWLFLSDW�L�LPPHGLDW�GH�PXOWHV�L�PHVXUHV�SURYLVLRQDOV�DPE�OHV�UHEDL[HV�SHUWLQHQWV�D�
WUDYpV�G¶XQ�VLVWHPD�DXWRPDWLW]DW�R�GH�GLVSRVLWLXV�HVSHFtILFV��VHQV�SHUMXGLFL�TXH��HQ� WRW�FDV��HO�
SDJDPHQW�SXJXL�IHU�VH�HIHFWLX�D�WUDYpV�GH�OHV�HQWLWDWV�ILQDQFHUHV�SUqYLDPHQW�FRQFHUWDGHV��
�
$UWLFOH������3URFHGLPHQW�JHQHUDO�
�
1R� V
LPSRVDUDQ� VDQFLRQV� SHU� LQIUDFFLRQV� D� OHV� QRUPHV� G¶DTXHVWD� RUGHQDQoD�� QL� VHUDQ�
H[HFXWDGHV�� ILQV� TXH� QR� VLJXLQ� IHUPHV� HQ� YLD� DGPLQLVWUDWLYD� L� HQ� YLUWXW� GHO� SURFHGLPHQW� TXH�
V
HVWDEOHL[�D�FRQWLQXDFLy��

�
��� ,QLFLDFLy��
�
/
H[SHGLHQW� VDQFLRQDGRU� V
LQLFLD� VHPSUH� G
RILFL�� SHU� SURYLGqQFLD� G
$OFDOGLD�� D� SUzSLD� LQLFLDWLYD��
FRP�D�FRQVHT�qQFLD�GH�SHWLFLy�UDRQDGD�G
DOWUHV�zUJDQV�R�DPE�GHQ~QFLD�SUqYLD��(Q�WRW�FDV�HV�
SRGUj�DFRUGDU�OD�UHDOLW]DFLy�G
DFWXDFLRQV�SUqYLHV�SHU�LQYHVWLJDU�VL�SURFHGHL[��R�QR��OD�LQLFLDFLy�GH�
O
H[SHGLHQW��
�
/D�SURYLGqQFLD�FRQWLQGUj��
�

D��,GHQWLILFDFLy�GH�OD�SHUVRQD�R�SHUVRQHV�SUHVXPSWDPHQW�UHVSRQVDEOHV�
�
E��(OV�IHWV��OD�TXDOLILFDFLy�L�OD�SRVVLEOH�VDQFLy�
�
F��,QVWUXFWRU�L�VHFUHWDUL��L�O
HVSHFLILFDFLy�G
XQ�SHUtRGH�GH�WUHV�GLHV�SHU�UHFXVDU�
HO�FjUUHF�HQ�HOV�VXSzVLWV�HVWDEOHUWV�D�OD�OOHL�
�
G��ÑUJDQ�FRPSHWHQW�SHU�UHVROGUH�OD�
�
H��0HVXUHV�FDXWHODUV��VL�HVFDXHQ�
�
I��,QGLFDFLy�GHO�GUHW�D�IRUPXODU�DOÂOHJDFLRQV�L�D�O
DXGLqQFLD�HQ�HO�SURFHGLPHQW��

�
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���,QVWUXFFLy���
�
(Q�HO� WHUPLQL�GH����GLHV�GHV�GH� OD�QRWLILFDFLy�GH� O
DQWHULRU�SURYLGqQFLD�DOV� LQWHUHVVDWV��DTXHVWV�
SRGUDQ�DSRUWDU�DOÂOHJDFLRQV��GRFXPHQWV�R�LQIRUPDFLRQV�HQ�GHIHQVD�GHOV�VHXV�GUHWV��
3HU� OD� VHYD� EDQGD�� O
LQVWUXFWRU� SRGUj� SUDFWLFDU� TXDQWHV� GLOLJqQFLHV� VLJXLQ� QHFHVVjULHV� SHU�
HVFODULU�HOV�IHWV�L�OHV�UHVSRQVDELOLWDWV��
$� PpV�� O
LQVWUXFWRU� SRGUj� DFRUGDU� O
REHUWXUD� G
XQ� SHUtRGH� GH� SURYD� G
RILFL�� R� D� SURSRVWD� GHOV�
LQWHUHVVDWV��
�
��� 3URSRVWD�GH�UHVROXFLy���
�
)LQDOLW]DUj� OD� LQVWUXFFLy�DPE�OD�SURSRVWD�GH�UHVROXFLy�HQ� OD�TXDO��PRWLYDGDPHQW��HV�IL[DUDQ�HOV�
IHWV�� OD� VHYD� TXDOLILFDFLy� L�� VL� GRQHQ� OORF� D� LQIUDFFLy� DGPLQLVWUDWLYD�� OD� SHUVRQD� R� SHUVRQD�
UHVSRQVDEOHV� L� OD� VDQFLy� L� PHVXUHV� SURYLVLRQDOV� TXH� HVFDLJXLQ�� R� Ep� OD� GHFODUDFLy� GH� QR�
H[LVWqQFLD�GH�UHVSRQVDELOLWDWV��
/D�SURSRVWD�VHUj�QRWLILFDGD�DOV�LQWHUHVVDWV��D�TXL�HV�SRVDUj�GH�PDQLIHVW�HO�SURFHGLPHQW��GXUDQW�
���GLHV�HQ�WUjPLW�G¶DXGLqQFLD�L�HQ�HOV�WHUPHV�TXH�HVWDEOHL[L�OD�OOHL��
�
��� 5HVROXFLy���
�
)LQDOPHQW�� O
$OFDOGH� UHVROGUj� PLWMDQoDQW� GHFUHW� PRWLYDW� L� FRQJUXHQW�� TXH� VHUj� QRWLILFDW� DOV�
LQWHUHVVDWV�� $TXHVW� GHFUHW� HVJRWDUj� OD� YLD� DGPLQLVWUDWLYD� FRQWUD� HO� TXDO� SRGUj� LQWHUSRVDU�VH��
DPE�FDUjFWHU�SRWHVWDWLX��UHFXUV�GH�UHSRVLFLy��
�
��� ,QGHPQLW]DFLRQV��
�
,QGHSHQGHQWPHQW� GHO� VHX� FRQWLQJXW� HVVHQFLDO�� OD� UHVROXFLy� GHFODUDUj�� VL� HVFDX�� O
H[LJqQFLD� D�
O
LQIUDFWRU� GH� OD� UHSRVLFLy� DO� VHX� HVWDW� RULJLQDUL� GH� OD� VLWXDFLy� DOWHUDGD� L� OD� LQGHPQLW]DFLy� GHOV�
GDQ\V�L�SHUMXGLFLV�FDXVDWV�HQ�OD�TXDQWLD�TXH�HV�GHWHUPLQL�D�OD�IDVH�G
LQVWUXFFLy��
�
$UWLFOH������3URFHGLPHQW�VLPSOLILFDW�
�
4XDQ� OD� LQIUDFFLy� VLJXL� TXDOLILFDEOH� GH� OOHX�� VHUj� G
DSOLFDFLy� HO� SURFHGLPHQW� VLPSOLILFDW� G
DFRUG�
DPE� HO� TXH� HVWDEOHL[� 5'� ��������� SOH� TXH� ID� DO� SURFHGLPHQW� VDQFLRQDGRU� JHQHUDO�� R� Ep� DO�
'HFUHW� ���������� FRUUHVSRQHQW� D� O¶jPELW� FRPSHWHQFLDO� GH� OD� *HQHUDOLWDW�� TXH� HV� GHVFULX�
EUHXPHQW�D�FRQWLQXDFLy��
�

D��3URYLGqQFLD�G
LQLFL�GH�O
H[SHGLHQW�HQ�HO�TXDO�V
HVSHFLILFD�HO�FDUjFWHU�VLPSOLILFDW���
�
E��1RWLILFDFLy�DOV�LQWHUHVVDWV�GH�OD�UHGXFFLy�GH�WRWD�OD�IDVH�G
LQVWUXFFLy�D�XQ�SHUtRGH�GH�
GHX�GLHV��
�
F��3URSRVWD�GH�UHVROXFLy��
�
G��5HVROXFLy�GH�O
$OFDOGH�HQ�XQ�WHUPLQL�GH�WUHV�GLHV�KjELOV��

�
$UWLFOH������$FWLYLWDWV�DOWHUQDWLYHV�D�OD�VDQFLy�HFRQzPLFD�
�
���(OV�KDELWDQWV�TXH��VDQFLRQDWV�SHU� WUDQVJUHVVLRQV�GH� O
2UGHQDQoD�GH�FRQYLYqQFLD�YLODWDQD��R�
HOV� TXH� GLQV� XQ� H[SHGLHQW� GH� VDQFLy� UHFRQHJXLQ� OD� VHYD� UHVSRQVDELOLWDW� SRGUDQ� VROÂOLFLWDU� OD�
FRPPXWDFLy�GH� OHV�VDQFLRQV� L�GH� OHV�TXDQWLWDWV� LPSRVDGHV�HQ�FRQFHSWH�GH�UHVFDEDODPHQW�GH�



�

�

��

GDQ\V�SHU� WUHEDOOV� D� OD� FRPXQLWDW�� RULHQWDWV� VHPSUH�TXH� VLJXL� SRVVLEOH� D� OD� UHSDUDFLy�GHO�PDO�
FDXVDW��
�
��� /D� VROÂOLFLWXG� VHUj� DGUHoDGD� D� O¶DOFDOGH�VVD� L� LQWHUURPSUj� HO� WHUPLQL� GH� OD� SUHVFULSFLy� GH� OD�
VDQFLy��TXH�VHUj�H[DPLQDGD�L�LQIRUPDGD�SHU�OHV�VHFFLRQV�GH�6HUYHLV�6RFLDOV�L�*RYHUQDFLy��
�
���(Q�HO�FDV�TXH�HV�WUDFWL�G
XQD�VROÂOLFLWXG�IRUPXODGD�DQWHULRUPHQW�DO�IHW�TXH�UHFDLJXL�UHVROXFLy�GH�
VDQFLy�� V
HQWHQGUj� FRP� D� DFFHSWDFLy� GH� OD� UHVSRQVDELOLWDW� L�� FRQVHJ�HQWPHQW�� O
LQFXOSDW� UHEUj�
DXGLqQFLD�GH�OD�SURSRVWD�GH�VDQFLy�HFRQzPLFD�L�GH�OD�FRUUHVSRQHQW�DOWHUQDWLYD�D�OD�VDQFLy��DPE�
H[SUHVVLy�GH�OHV�DFWLYLWDWV�D�UHDOLW]DU��GLHV�L�KRUDULV�G
H[HFXFLy�L� OHV�FDUDFWHUtVWLTXHV�TXH�VLJXLQ�
UHOOHYDQWV�DO�FDV���
�
��� 6L� O
LQFXOSDW� DFFHSWD� L� GHVHQYROXSD� FRUUHFWDPHQW� OD� IHLQD� FRPXQLWjULD� TXH� VH� OL� SURSRVL��
O
H[SHGLHQW� V
HQWHQGUj� ILQDOLW]DW� GH� IRUPD� FRQYHQFLRQDO�� G
DFRUG� DPE� DOOz� TXH� GLVSRVHQ� HOV�
DUWLFOHV�����GH�OD�/OHL����������GH�UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�SURFHGLPHQW�
DGPLQLVWUDWLX�FRP~��L�GHO�5HJODPHQW�UHJXODGRU�GHO�SURFHGLPHQW�VDQFLRQDGRU��DSURYDW�SHU�5HLDO�
'HFUHW������������GH���G
DJRVW���
�
���(Q�HO�FDV�TXH�HV�WUDFWL�G
XQD�VROÂOLFLWXG�IRUPXODGD�DPE�SRVWHULRULWDW�D�OD�UHVROXFLy�GH�VDQFLy��
OD� WUDPLWDFLy� VHUj� LJXDO�� SHUz� DPE� OD� GLIHUqQFLD� TXH� HV� IDUj� SURSRVWD� GH� IHLQD� FRPXQLWjULD�
DOWHUQDWLYD��DO�VDQFLRQDW��HQ�HO�WHUPLQL�GH�GXHV�VHWPDQHV�GHV�GH�OD�SUHVHQWDFLy�GH�OD�VROÂOLFLWXG��
�

o� 6L� OD� UHVSRVWD� pV� QHJDWLYD�� R� VL� WUDQVFRUUHJXGHV� GXHV� VHWPDQHV� HO� VDQFLRQDW�
LQWHUHVVDW�QR�KD�GRQDW�FDS�UHVSRVWD�� ILQDOLW]DUj� OD�VXVSHQVLy�GH�O
H[HFXWLYLWDW�GH�OD�
VDQFLy�L�FRQWLQXDUj�HO�VHX�FXUV��

o� 6L� OD�UHVSRVWD�pV�SRVLWLYD�� OD�VDQFLy�UHVWDUj�HQ�VXVSHQV�ILQV�D�OD�ILQDOLW]DFLy�GH�OHV�
IHLQHV�SDFWDGHV��DPE� OD�VLJQDWXUD�SUqYLD�GHO�GRFXPHQW� WLSXV� UHIHUHQFLDW�D� O
DQQH[�
,,,��

�
��� )LQDOLW]DGD� OD� IHLQD� FRPXQLWjULD�� HO� UHVSRQVDEOH� DO� TXDO� KDJL� HVWDW� DGVFULWD� OD� SHUVRQD�
VDQFLRQDGD�HPHWUj�XQ�LQIRUPH�GH�FRQIRUPLWDW�SHU�GXSOLFDW��8Q�H[HPSODU�FRQVWDUj�D�O
H[SHGLHQW�
VDQFLRQDGRU�� O
DOWUH� VHUj� OOLXUDW� D� OD� SHUVRQD� VDQFLRQDGD� L� WLQGUj� HOV� HIHFWHV� SUREDWRULV� GHO�
FRPSOLPHQW�GH�OD�VHYD�REOLJDFLy�L��SHU�WDQW��OD�VDQFLy�UHVWDUj�GHILQLWLYDPHQW�VHQVH�HIHFWHV��
�
���6L� OD�SHUVRQD�VDQFLRQDGD�DEDQGRQD� OD� IHLQD��QR�V
KL�SUHVHQWD�R� LQFRPSOHL[�G
DOJXQD� IRUPD�
LQMXVWLILFDGD�OHV�DFWLYLWDWV�SDFWDGHV��HO�FRQYHQL�SHUGUj�HOV�VHXV�HIHFWHV�L�OD�VDQFLy�WRUQDUj�D�VHU�
H[HFXWLYD��
�
���7RWHV�OHV�SURSRVWHV�G
DOWHUQDWLYD�D�OD�VDQFLy�VHUDQ�HIHFWXDGHV�SHU�O
$OFDOGLD�G
DFRUG�DPE�HOV�
SULQFLSLV�GH�SURSRUFLRQDOLWDW��LJXDOWDW�L�FRQQH[Ly�SUHIHUHQW�GH�OD�IHLQD�D�UHDOLW]DU�L�HO�GDQ\�FDXVDW��
�
���(Q�HO� FDV�GH�PHQRUV�G
HGDW�� OD�VXEVFULSFLy�GHO� FRQYHQL�GH�FRPPXWDFLy� UHTXHULUj� WDPEp� OD�
ILUPD�GH�OD�SHUVRQD�TXH�RVWHQWL�OD�SjWULD�SRWHVWDW�R�WXWHOD��
�
����(Q� WRW� FDV�pV�QHFHVVDUL� GHL[DU� FRQVWjQFLD�TXH� OHV� IHLQHV� FRPXQLWjULHV� VyQ�XQD�SUHVWDFLy�
TXH�YROXQWjULDPHQW�HVFXOO�O
LQWHUHVVDW�FRP�D�DOWHUQDWLYD�D�XQD�VDQFLy�L�FRP�D�UHVFDEDODPHQW�GH�
GDQ\V��VHQVH�TXH�H[LVWHL[L�FDS�UHODFLy��HQWUH�HOO�L�O
$MXQWDPHQW��GH�WLSXV�ODERUDO�R�G
DUUHQGDPHQW�
GH�VHUYHLV��SHU�WDQW��WRWD�OD�UHVSRQVDELOLWDW�TXH�HV�GHULYL�GHOV�VHXV�DFWHV�L�RPLVVLRQV�pV�QRPpV�
H[LJLEOH�D�OD�SHUVRQD�TXH�HOV�UHDOLW]D��
�
',6326,&,Ï�$'',&,21$/�
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�
(OV� SUHFHSWHV� TXH� HVWDEOHL[� OD� SUHVHQW� RUGHQDQoD� V
HQWHQHQ� VHQVH� SHUMXGLFL� GH� OHV�
LQWHUYHQFLRQV� TXH� FRUUHVSRQJXLQ� DOV� DOWUHV� RUJDQLVPHV� GH� O
$GPLQLVWUDFLy� HQ� O
HVIHUD� GH� OOXUV�
UHVSHFWLYHV�FRPSHWqQFLHV��
�
',6326,&,Ï�'(52*$7Ñ5,$�
�
4XHGHQ� GHURJDGHV� WRWHV� OHV� RUGHQDQFHV�� EDQV� L� UHJODPHQWV�PXQLFLSDOV� G
DTXHVW� $MXQWDPHQW�
TXH� V
RSRVLQ�� FRQWUDGLJXLQ� R� UHVXOWLQ� LQFRPSDWLEOHV� DPE� OHV� GLVSRVLFLRQV� GH� OD� SUHVHQW�
RUGHQDQoD��
$L[t�PDWHL[��DTXHVWHV�L�WRWHV�OHV�DOWUHV�RUGHQDQFHV�PXQLFLSDOV�GH�O
$MXQWDPHQW�GH�&ROOEDWy�TXH�
FRQWLQJXLQ�QRUPHV�VDQFLRQDGRUHV�VyQ�PRGLILFDGHV�SHU�O
HQWUDGD�HQ�YLJRU�GH�OD�OOHL����������GH�
��� GH� QRYHPEUH�� UHJXODGRUD� GHO� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHO�
SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��DL[t�FRP�HO�5HLDO�'HFUHW������������GH���G
DJRVW� L�HO�'HFUHW�
����������
�
',6326,&,Ï�),1$/�
/D�SUHVHQW�RUGHQDQoD�HQWUDUj�HQ�YLJRU�D�SDUWLU�GHO�WHUPLQL�GH�TXLQ]H�GLHV��SUHYLVW�D�O
DUWLFOH������
GH�OD�OOHL���������GH���G
DEULO��UHJXODGRUD�GH�OHV�EDVHV�GH�UqJLP�ORFDO��FRPSWDWV�GHV�GH�O
HQGHPj�
GH�OD�SXEOLFDFLy�tQWHJUD�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD��

�
25'(1$1d$�081,&,3$/�'(/�&,9,60(�,�/$�&219,9Ê1&,$�'(�&2//%$7Ï�

�
(;326,&,Ï�'(�027,86�

�
7Ë72/�,��',6326,&,216�*(1(5$/6�
$UWLFOH����� ������������ 2EMHFWH�L�ILQDOLWDWV�
$UWLFOH���� ������������� ¬PELW�G¶DSOLFDFLy��FRQFHSWH�L�GHILQLFLRQV�
$UWLFOH����� ������������ 1DWXUDOHVD�GH�OHV�SURKLELFLRQV�L�OLPLWDFLRQV�
$UWLFOH����� ������������ 0DUF�OHJDO�
�
7Ë72/�,,�'(/�&203257$0(17�*(1(5$/�'(/6�&,87$'$16�
&DStWRO�,���*HQHUDO�
�
$UWLFOH����� ������������ 'UHWV�L�REOLJDFLRQV�GHOV�FLXWDGDQV�
$UWLFOH����� ������������ &RPSRUWDPHQWV�JHQHUDOV�
$UWLFOH����� ������������ 'LJQLWDW�GH�OHV�SHUVRQHV��
$UWLFOH����� ������������ &RQVXP�GH�VXEVWjQFLHV�QR�SHUPHVHV�
$UWLFOH����� ������������ $FWLWXGV�G¶LQWUDQVLJqQFLD�L�G¶LQGLYLGXDOLVPH�
$UWLFOH������ ���������� $FWXDFLRQV�SHU�PDQWHQLU�L�UHVWDEOLU�OD�FRQYLYqQFLD��FLXWDGDQD��
$UWLFOH����� ����������� 2UJDQLW]DFLy�L�DXWRULW]DFLy�G¶DFWHV�S~EOLFV�
�
&DStWRO�����PHQRUV���JHQW�JUDQ��L�GLVFDSDFLWDWV�
�
$UWLFOH������ ���������� 1HQV�L�JHQW�JUDQ�DEDQGRQDWV��H[WUDYLDWV�L�PDOWUDFWDWV�
$UWLFOH������ ���������� 'UHW�L�GHXUH�G¶DQDU�D�O¶HVFROD��5HVSRQVDELOLWDWV��
$UWLFOH������ ���������� &LUFXODFLy�GH�PHQRUV�D�OD�YLD�S~EOLFD�

�
7Ë72/� ,,,� '(/� &203257$0(17� 2� &21'8&7$� '(/6� &,87$'$16� � 5(63(&7(� '(/6�
%e16�'(�'20,1,�3Ò%/,&�081,&,3$/��
�
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&DStWRO�,���&RPSRUWDPHQWV�R�FRQGXFWD�GHOV�FLXWDGDQV��
�
$UWLFOH������ ���������� &RPSRUWDPHQWV�UHVSHFWH�GH�OD�YLD�S~EOLFD��
$UWLFOH������ ���������� 3DQFDUWHV��FDUWHOOV�L�IXOOHWV�
$UWLFOH������ ���������� 3LQWDGHV�
$UWLFOH������ ���������� ,QWHUYHQFLRQV�HVSHFtILTXHV��
$UWLFOH������ ���������� -RFV�LQIDQWLOV��
$UWLFOH������ ���������� -DUGLQV��SDUFV���L�DOWUHV�]RQHV�YHUGHV���
$UWLFOH����� ����������� 3UHVqQFLD�G¶DQLPDOV�D�OD�YLD�S~EOLFD�L�WLQHQoD�
�
&DStWRO������1HWHMD�GH�OD�YLD�S~EOLFD��HOV�HVSDLV�L�HGLILFLV�S~EOLFV�
�
$UWLFOH������ ���������� &RPSHWqQFLHV�GH�O¶$MXQWDPHQW�HQ�UHODFLy�DO�WUDFWDPHQW�GHOV�UHVLGXV�XUEDQV��
L�QHWHMD�GH�YLD�S~EOLFD�L�VRODUV�
$UWLFOH������ ���������� $FWXDFLy�VXEVLGLjULD�GH�O¶$MXQWDPHQW�
$UWLFOH������ ���������� &RPSRUWDPHQWV�H[LJLEOHV�
$UWLFOH������ ���������� &RQWHQLGRUV��
$UWLFOH������ ���������� 1HWHMD�GH�YRUHUHV�
$UWLFOH������ ���������� 1HWHMD�GHULYDGD�G¶DFWLYLWDWV��
$UWLFOH������ ���������� 1HWHMD�GHULYDGD�G¶REUHV�
$UWLFOH������ ���������� 5HWLUDGD�GH�GHL[DOOHV�
$UWLFOH������ ���������� 3URKLELFLRQV�L�OLPLWDFLRQV�
�
�
7,72/�,9���/¶Ò6�(63(&,$/�,�35,9$7,8�'(�/$�9,$�3Ò%/,&$�
�
$UWLFOH����� ����������� 6XSzVLWV�G¶~V�FRP~�HVSHFLDO�
$UWLFOH����� ����������� $FWLYLWDWV�HQ�HOV�EHQV�GH�GRPLQL�S~EOLF�
�
7Ë72/�9��(/6�(67$%/,0(176�'(�3Ò%/,&$�&21&855Ê1&,$�
�
$UWLFOH������ ���������� &RQGLFLRQV�GH�IXQFLRQDPHQW�GHOV�HVWDEOLPHQWV�
$UWLFOH������ ���������� +RUDULV�GH�O¶DFWLYLWDW��
�
7,72/�9,��,1)5$&&,216�,�6$1&,216�
�
$UWLFOH������ ���������� &RQFHSWH�JHQHUDO�
$UWLFOH������ ���������� 7LSLILFDFLy�G¶LQIUDFFLRQV��
$UWLFOH����� ����������� ,QIUDFFLRQV�
$UWLFOH������ ���������� (OHPHQWV�SUREDWRULV�GHOV�DJHQWV�GH�O¶DXWRULWDW��
$UWLFOH����� ����������� 'HQ~QFLHV�FLXWDGDQHV�
$UWLFOH����� ����������� 0HVXUHV�GH�FDUjFWHU�VRFLDO��
$UWLFOH����� ����������� 5HVSRQVDELOLWDW� SHU� FRQGXFWHV� FRQWUjULHV� D� O¶RUGHQDQoD� FRPHVHV� SHU�
PHQRUV�G¶HGDW�
$UWLFOH����� ����������� 0HVXUHV�GH�SROLFLD�DGPLQLVWUDWLYD�GLUHFWD�
$UWLFOH������ ���������� &RPPXWDFLy�GH�VDQFLRQV�SHU�WUHEDOO�SHU�D�OD�FRPXQLWDW�
$UWLFOH������ ���������� &ULWHULV�SHU�D�OD�JUDGDFLy�GH�VDQFLRQV�
$UWLFOH������ ���������� 5HLQFLGqQFLD�
$UWLFOH����� ����������� ,QVWUXFFLy�GH�O¶H[SHGLHQW�VDQFLRQDGRU�
$UWLFOH������ ���������� 0HVXUHV�FDXWHODUV�
$UWLFOH������ ���������� 7UDPLWDFLy�
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$UWLFOH������ ���������� 5HVSRQVDEOHV�
$UWLFOH������ ���������� 3DJDPHQW�YROXQWDUL�
$UWLFOH����� ����������� 3URFHGLPHQW�JHQHUDO�
$UWLFOH����� ����������� 3URFHGLPHQW�VLPSOLILFDW�
$UWLFOH������ ���������� $FWLYLWDWV� DOWHUQDWLYHV�D� OD� VDQFLy� HFRQzPLFD� ��3URJUDPD�.RPSURPHV�SHU�
PHQRUV��
�
',6326,&,Ï�$'',&,21$/�
',6326,&,Ï�'(52*$7Ñ5,$�
',6326,&,Ï�),1$/�
�
/D�6UD��$OFDOGHVVD�H[SOLFD�TXH�OD�RUGHQDQoD�TXH�HV�SUHVHQWD�pV�IUXLW�GH�OHV�VHVVLRQV�GH�WUHEDOO�
GHOV� JUXSV� TXH� IRUPHQ� SDUW� GHO� FRQVLVWRUL� MD� TXH� V¶KDYLD� SUHVHQWDW� DQWHULRUPHQW� DO� SOH� SHU� OD�
VHYD� DSURYDFLy� SHUz� SHU� SDUW� GHOV� JUXSV� SROtWLFV� V¶KDYLD� GHPDQDW� PHV� WHPSV� SHU� SRGHU�OD�
HVWXGLDU��6¶KDQ�UHDOLW]DW�GLYHUVHV�UHXQLRQV�GH�WUHEDOO�SHU�SRGHU�DUULEDU�D�XQ�WH[W�GH�FRQVHQV�L�OD�
TXH� DYXL� HV� SUHVHQWD� pV� XQD� RUGHQDQoD� GH� PtQLPV� SHUTXH� HOV� VHUYHLV� VRFLDOV�� HGXFDFLy��
MRYHQWXW� L�HOV�SURJUDPHV�TXH�FDGDVFXQ�G¶DTXHVWV�VHUYHLV�GHVHQYROXSHQ�� UHFODPHQ� O¶DSURYDFLy�
G¶DTXHVWD� RUGHQDQoD� SHU� SRGHU� FRQWLQXDU� DPE� OD� SROtWLFD� QR� FRHUFLWLYD� SHUz� DPE� UHVSRVWD�
FRQWUD� DFWHV� TXH� RFRUUHQ� HQ� HO� QRVWUH� PXQLFLSL�� VREUHWRW� D� O¶KDYHU� GHWHFWDW� ~OWLPDPHQW� XQ�
LQFUHPHQW�G¶DTXHVWV��
(O�WUHEDOO�SHU�DQDU�PLOORUDQW�O¶RUGHQDQoD�KD�HVWDW�~WLO�L�OD�FRPLVVLy�KD�WUHEDOODW�PROW�Ep��
�
(O�6U��0��6ROj�GRQD�OHFWXUD�D�OD�VHYD�LQWHUYHQFLy�L�GLX�TXH�GHVSUpV�G¶XQV�PHVRV�VHQVH�WHQLU�FDS�
QRWtFLD�DO� UHVSHFWH��HO�SDVVDW�PHV�GH� MXQ\�� O¶HTXLS�GH�JRYHUQ�YD�FRQWDFWDU�DPE� WRWV�HOV�JUXSV�
SROtWLFV�SHU�WDO�G¶HODERUDU�O¶2UGHQDQoD�0XQLFLSDO�GHO�&LYLVPH�L�OD�&RQYLYqQFLD�GH�&ROOEDWy���
�
6H¶QV�YD�OOLXUDU�XQD�SURSRVWD�TXH��DO�QRVWUH�HQWHQGUH��SUHVHQWDYD�JUHXV�GHILFLqQFLHV�GH�IRQV�L�GH�
IRUPD��(UD�XQD�SURSRVWD�SHQVDGD�SHU�XQ�DOWUH�PXQLFLSL��QR�SDV�SHO�QRVWUH���
�
(VTXHUUD�� GHV� GHO� SULPHU�PRPHQW� KD�PDQWLQJXW� XQD� DFWLWXG� SRVLWLYD� L� FRQVWUXFWLYD� HQ� DTXHVW�
WHPD��4XDQ�VH¶QV�YD�GHPDQDU�TXH� IpVVLP�XQD�YDORUDFLy�GH� OD�SURSRVWD�� �KR�YDUHP�IHU��4XDQ�
VH¶QV� YD� GHPDQDU� TXH� DVVLVWLVVLQ� UHSUHVHQWDQWV� QRVWUHV� D� XQD� UHXQLy� SHU� GHEDWUH� OHV�
YDORUDFLRQV�HQWUH�WRWV�HOV�JUXSV��KL�YDUHP�DQDU��
�
+L� KDYLD� PROWV� GHIHFWHV�� WDQW� HQ� HO� FRQWLQJXW� FRP� HQ� HO� SURFHGLPHQW� G¶HODERUDFLy� GH�
O¶RUGHQDQoD��7RWHV�L�FDGDVFXQD�GH�OHV�PDQFDQFHV�YDQ�VHU�H[SRVDGHV�D�OD�FRPLVVLy��R�JUXS�GH�
WUHEDOO�FUHDW�SHU�OD�UHGDFFLy�GH�O¶RUGHQDQoD��
�
7RWV�HOV�JUXSV��LQFORHQW�KL�HO�GH�JRYHUQ��FRQYHQLHQ�TXH�HO�WH[W��HQ�DTXHOOHV�FRQGLFLRQV��QR�SRGLD�
VHU�DSURYDW��
�
8QD� YHJDGD� HQJHJDGHV� OHV� UHXQLRQV� GH� OD� FRPLVVLy� FRQVWDWHP� TXH� O¶REMHFWLX� GH� O¶HTXLS� GH�
JRYHUQ�pV�O¶DSURYDFLy�L�SRVDGD�HQ�PDU[D�GH�O¶RUGHQDQoD�HO�PpV�DYLDW�SRVVLEOH��(V�YD�HVWDEOLU�XQ�
ULWPH� GH� UHXQLRQV� IUHQqWLF�� TXH� SHU� SDUW� QRVWUH� QR� SRGtHP� VHJXLU�� 1RVDOWUHV� QR� VRP� WqFQLFV�
PXQLFLSDOV��QRVDOWUHV�SRGHP�IHU�DSRUWDFLRQV��YDORUDFLRQV��SHUz�QR�HQV�SRGHP�SRVDU�D�UHGDFWDU�
XQD�RUGHQDQoD�G¶DTXHVW�WLSXV�HQ�GRV�VHWPDQHV���
�
$TXHVWD�SUHVVD�LPSHGHL[�XQ�GHEDW�UHVSRQVDEOH�L�SURIXQG�GHOV�REMHFWLXV�GH�O¶RUGHQDQoD��WDQW�SHU�
SDUW�GH�OD�FLXWDGDQLD��GH�OHV�HQWLWDWV�ORFDOV��GHOV�JUXSV�SROtWLFV�L�HOV�PDWHL[RV�UHGDFWRUV��
�
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$L[t� KR� KHP�PDQLIHVWDW� DOV� UHJLGRUV� UHVSRQVDEOHV�� L� DOD� UHSUHVHQWDQWV� TXH� KDQ� SDUWLFLSDW� HQ�
DTXHVWHV�UHXQLRQV��
�
8QD� RUGHQDQoD� GH� FLYLVPH� pV� TXHOFRP� PpV� TXH� XQ� UqJLP� VDQFLRQDGRU� GH� OHV� FRQGXFWHV�
LQFtYLTXHV�� (QWHQHP�TXH� OD� UHGDFFLy� G¶DTXHVWD� RUGHQDQoD� KD� GH� VHU� HO� UHVXOWDW� G¶XQ� H[HUFLFL�
G¶DQjOLVL�SHU�SDUW�GH�WRWV��L�HQ�HVSHFLDO�G¶DTXHOOV�TXH�WHQHQ�OD�UHVSRQVDELOLWDW�GH�JRYHUQDU��$�OD�
YLVWD�GHOV�IHWV�L�GHOV�SRFV�DYHQoRV�HQ�DTXHVW�VHQWLW��GHV�G¶(VTXHUUD�LQVWHP�D�O¶HTXLS�GH�JRYHUQ�D�
TXH��
�
��,PSXOVL�XQD�FRPLVVLy�GH�SDUWLFLSDFLy�FLXWDGDQD�SOXUDO��GH�OD�PDWHL[D�PDQHUD�TXH�HV�YDQ�FUHDU�
OHV�FRPLVVLRQV�GH�O¶DLJXD�R�OD�GH�OD�UHFROOLGD�VHOHFWLYD��
�
��3HU�WDO�GH�IDFLOLWDU�OD�WDVFD�GH�OD�*XjUGLD�0XQLFLSDO��HOV�GRWL�DPE�OD�Pj[LPD�EUHYHWDW�SRVVLEOH�
GH� OHV� HLQHV� QHFHVVjULHV� SHU� G¶HUDGLFDU� HO� YDQGDOLVPH� GHO� QRVWUH� PXQLFLSL�� D� WUDYpV� G¶DOWUHV�
PHFDQLVPHV�H[LVWHQWV�D�O¶DEDVW�GH�O¶HTXLS�GH�JRYHUQ��
�
��5HWLUL� HO� WHUFHU�SXQW�GH� O¶RUGUH�GHO� GLD�GHO�3OH�G¶DYXL�� L� SRVSRVL� O¶DSURYDFLy�GH� � � O¶2UGHQDQoD�
0XQLFLSDO�GHO�&LYLVPH�L�OD�&RQYLYqQFLD�GH�&ROOEDWy�ILQV�TXH�KDJL�HVWDW�FRQVHQVXDGD�SHO�Pj[LP�
QRPEUH�G¶DJHQWV�VRFLDOV�L�SROtWLFV�GH�&ROOEDWy�
�
(VTXHUUD�HQV�FRPSURPHWHP�D�SDUWLFLSDU�HQ�DTXHVW�GHEDW��VHPSUH� L�TXDQ�HV�SURGXHL[L�HQ� OHV�
FRQGLFLRQV�QHFHVVjULHV�SHU�HODERUDU�XQD�RUGHQDQoD�PXQLFLSDO�D�O¶DOoDGD�GH�OHV�QHFHVVLWDWV�GHO�
QRVWUH�SREOH��
�
/D�6UD��$OFDOGHVVD� UHVSRQ�TXH�KD�GLW� L� UHLWHUD�TXH� OHV�DSRUWDFLRQV�YDQ�VHU�YDOXRVHV��QR�VRP�
WqFQLFV�H[SHUWV� HQ� OD�PDWqULD� SHUz�Vt� TXH�V¶KD�GHPDQDW� HO� VHX�HVWXGL� L� HQFDL[� HQ�HO�PXQLFLSL�
DWHQHQW�D�OHV�QRVWUHV�FDUDFWHUtVWLTXHV��/D�GHFLVLy�GH�SDVVDU�KR�SHO�SOH�KD�HVWDW�VHYD�GHVSUpV�GH�
SDUODU�KR�DPE�HO� UHJLGRU�6U��9DOOV��HOO�HUD�SDUWLGDUL�GH�TXH�QR�SDVVpV�DUD�SHUz�VDS�TXH�KL�KD�
SURJUDPHV� TXH� HVWDQ� IXQFLRQDQW� L� VL� HOV� WqFQLFV� GH� FDGD� VHUYHL� GLXHQ� TXH� VRQ� QHFHVVDULV� L�
IXQFLRQHQ�FDO�GRWDU�ORV�GH�OD�FRUUHVSRQHQW�RUGHQDQoD�UHJXODGRUD��SHU�DL[z�HV�SUHVHQWD�DO�SOH�L�
HVSHUD�TXH�KR�HQWHQJXLQ��
�
(O�6U��(��6HUUD�GLX�TXH�D�OHV�UHXQLRQV�QR�V¶KD�HQFHUWDW�DPE�HO�VLVWHPD��KL�KD�KDJXW�UHODFLy�SRF�
IOXLGD�L�XQD�FRPLVVLy�G¶HVWXGL�QR�SRW�IXQFLRQDU�DL[t��
7DPEp�SHQVDYD�TXH�HV�SUHVHQWDULD�D�DSURYDFLy�SDUjJUDIV�D�PRGLILFDU�SHUz�HV�SUHVHQWD� WRW�HO�
WH[W� FRPSOHW� L� UHVSHFWH� GHOV� VHUYHLV� HQWpQ� TXH� OD� RUGHQDQoD� KD� GH� VHU� HO� ILO� FRQGXFWRU� GHOV�
VHUYHLV�L�QR�GHSHQGUH�GH�OD�GLVSRQLELOLWDW�GHOV�VHUYHLV�SHO�VHX�IXQFLRQDPHQW�L�DSOLFDFLy��'HPDQD�
ILQDOPHQW�TXH�DQHP�DPE�FXUD� L�TXH�SHU� OHV�SUHVVHV�QR�FUHHP�GHVDIHFFLy�FLXWDGDQD�DPE�HOV�
MRYHV���
�
/D�6UD��$OFDOGHVVD�GLX�TXH�OHV�SUHVVHV�VHPSUH�VRQ�PDOHV�FRQVHOOHUHV��SHU�DL[z�V¶KD�REHUW�OD�YLD�
GHO�GHEDW�L�V¶KD�LQWHQWDW�TXH�VLJXL�SDUWLFLSDGD���
�
(O�6U��-��6HUUD�GRQD�OHFWXUD�D�OD�VHYD�LQWHUYHQFLy�L�PDQLIHVWD��
�
��3ULPHU���+HP�DVVLVWLW�D�TXDWUH�GH�OHV�FLQF�UHXQLRQV�SURJUDPDGHV��GLHV���GH�PDUo�����L����GH�
MXQ\��L���GH�MXOLRO����1R�YDP�DVVLVWLU�D�OD�GHO�GLD���GH�MXOLRO�GH�OD�TXH��SHU�FHUW��HQFDUD�QR�HQ�WHQLP�
LQIRUPDFLy��
�
�� 6HJRQ���(Q� WRWHV� OHV� UHXQLRQV� KHP�PRVWUDW� OD� QRVWUD�Pj[LPD�FROÂODERUDFLy� IHQW� SURSRVWHV� L�
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UHGDFWDQW�HVPHQHV��(Q�OHV�UHXQLRQV�VRODPHQW�HV�YD�DUULEDU�D�³XQD�SULPHUD�OHFWXUD´�GHOV�SULPHUV�
���DUWLFOHV��GHOV�PpV�GH����DUWLFOHV�GH�OD�SURSRVWD���
�
��7HUFHU���(Q�OHV�UHXQLRQV�KD�TXHGDW�FODU�TXH�OD�SURSRVWD�IHWD�SHU�O¶$MXQWDPHQW�L�OD�SDUW�GLVFXWLGD�
³QR�WHQHQ�UHV�D�YHXUH´�HO�TXH�GHPRVWUD�TXH�OD�SURSRVWD�KDYLD�HVWDW�SRF�WUHEDOODGD�L�HVWXGLDGD�L�
SUHVHQWDGD�SUHFLSLWDGDPHQW��
�
��4XDUW���$TXHVWD�UHDOLWDW�KD�SRVDW�GH�UHOOHX�OD�QHFHVVLWDW�GH�FUHDU�XQD�FRPLVVLy�³DG�KRF´��R�VLD�
FUHDU�XQ�JUXS�HVWDEOH�TXH�DPE�FDOHQGDUL�SRVVLEOH�SHU�WDO�TXH�O¶RUGHQDQoD�SXJXL�VHU�DVVXPLGD�
SHU�XQDQLPLWDW�SHU�WRWV�HO�JUXS�PXQLFLSDOV�TXH�IRUPHQ�HO�SOH��
�
��&LQTXq���3HU�FUHDU�DTXHVWD�FRPLVVLy��VHULD�QHFHVVDUL�TXH�HV�IHV�XQ�%DQ�0XQLFLSDO�RQ�HV�IHV�OD�
SURSDJDQGD�DGLHQW�SHUTXq�WRWHV�DTXHOOHV�SHUVRQHV�L�R�HQWLWDWV�LQWHUHVVDGHV�HQ�SDUWLFLSDU�HQ�OD�
UHGDFFLy�GH�O¶RUGHQDQoD�SRJXHVVLQ�GHVLJQDU�HOV�VHXV�UHSUHVHQWDQWV��$TXHVW�EDQ�R�FULGD�KDXULD�
GH�GRQDU�XQ�WHUPLQL�GH����GLHV�SHUTXq�WRWKRP�KL�SXJXL�SDUWLFLSDU��
�
��6LVq���$�DTXHVWD�FRPLVVLy�VH� OL�KDXULD�G¶RIHULU�XQD�SURSRVWD�PpV�HVWUXFWXUDGD�GH� OHV�TXH�HV�
YDQ�SUHVHQWDU�HQ�HO�VHX�GLD�L�HQ�OHV�UHXQLRQV�TXH�V¶KDQ�IHW�ILQV�DUD��
�
��6HWq���(O�*583�'¶,1'(3(1'(176�'(�&2//%$7Ï�*,&��V¶RIHUHL[�SHU� WUHEDOODU�HQ�DTXHVWD�
SURSRVWD�G¶RUGHQDQoD�TXH�HV�SUHVHQWDULD�D�OD�FRPLVVLy�GH�WUHEDOO��
�
��9XLWq���8QD�YHJDGD�OD�FRPLVVLy�KDJL�HODERUDW�OD�VHYD�SURSRVWD�VHUDQ�HOV�*UXSV�0XQLFLSDOV�HOV�
TXH�KDXUDQ�G¶DSURYDU�OD�R�UHIXVDU�OD�DO�FRUUHVSRQHQW�SOH�PXQLFLSDO��
�
&RLQFLGHL[HQ�DPE�HOV�DOWUHV�JUXSV�±FRQWLQXD�HO�6U��-��6HUUD��HQ�TXH�OD�SURSRVWD�QR�V¶KD�IHW�DPE�
OD� SDUWLFLSDFLy� QL� FRQVHQV� QHFHVVDUL� DPE� OD� UHVWD� GH� JUXSV� PXQLFLSDOV� L� V¶DIHJHL[HQ� D� OD�
SURSRVWD�GHO�UHJLGRU�G¶(5&�SHU�TXH�TXHGL�DTXHVW�WHPD�VREUH�OD�WDXOD��
�
/D�6UD��$OFDOGHVVD� UHVSRQ�TXH� OD�SDUWLFLSDFLy�QR�HV�H[LJLEOH�HQ�DTXHVW�SURFHGLPHQW��KD�HVWDW�
XQD�YROXQWDW��3RWVHU�QR�DJUDGL� O¶RUGHQDQoD�SHUz�HV�XQD�ERQD�RUGHQDQoD�SHUTXq�HVWD�DYDODGD�
SHU�SHUVRQHV�FRPSHWHQWV�SHU�UHGDFWDU�XQD�RUGHQDQoD�G¶DTXHVW�WLSXV�L�HQ�O¶DVSHFWH�MXUtGLF�WDPEp�
HVWD�UHYLVDGD��1R�YDO�GLU�TXH�HVWD�IHWD�DPE�HOV�SHXV�SHU�TXH�HVWD�DFFHSWDGD�FRP�D�PRGHO�QR�
FRHUFLWLX� L� SHO� FLYLVPH�� +HP� FRPHQoDW� SHU� XQD� EDVH� L� UHFWLILFDUHP� VL� FDO� HQ� DOOz� TXH� VLJXL�
FRQYHQLHQW�SHUz�HV�XQD�RUGHQDQoD�~WLO�L�QHFHVVjULD�SHU�DL[z�OD�SUHVHQWD�D�O¶DSURYDFLy��
�
6RWPHVD� D� YRWDFLy� OD� SURSRVWD� pV� DSURYDGD� D� O¶REWHQLU� HOV� YRWV� IDYRUDEOHV� GHOV� 6UV�� 9DOOV��
0HQGLFRD��$OVLQD��ÒEHGD�L�0DUWtQH]��36&��L�HOV�YRWV�HQ�FRQWUD�GHOV�6UV��-��6HUUD��(VWUDGp���*,&��
(��6HUUD��&L8��L�6ROj��(5&��
�
���� 3URSRVWD� G¶DSURYDFLy� LQLFLDO� GH� OD� PRGLILFDFLy� GHOV� HVWDWXWV� TXH� KDQ� GH� UHJLU� HO�
&RQVRUFL�SHU�D�OD�JHVWLy�GH�OD�WHOHYLVLy�GLJLWDO�S~EOLFD�GHO�%DL[�/OREUHJDW�1RUG��
�
$QWHFHGHQWV��
�
/¶DMXQWDPHQW�GH�&ROOEDWy��HQ�VHVVLy�RUGLQjULD�GHO�3OH�FHOHEUDW�HQ�GDWD����G¶RFWXEUH�GH�������YD�
DFRUGDU�O¶DSURYDFLy�GHILQLWLYD�GHOV�(VWDWXWV�TXH�KDXUDQ�GH�UHJLU�HO�&RQVRUFL�SHU�D�OD�JHVWLy�GH�OD�
WHOHYLVLy�GLJLWDO�ORFDO�S~EOLFD�GHO�%DL[�/OREUHJDW�1RUG��
�
$WqV�� TXH� SHU� FDXVHV� DOLHQHV� D� DTXHVW� DMXQWDPHQW�� QR� HV� YD� SRGHU� DUULEDU� D� FRQVWLWXLU� HO�
&RQVRUFL�TXH�pV�O¶HQV�TXH�V¶KD�G¶HQFDUUHJDU�GH�OD�JHVWLy�GHO�VHUYHL�PpV�DPXQW�HVPHQWDW��
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�
$WqV�� TXH�GXUDQW� HO�PHV�GH� MXQ\�GH������� HOV� GLIHUHQWV� DMXQWDPHQWV�TXH�KDYLHQ�GH�FRQVWLWXLU�
DTXHVW�&RQVRUFL�V¶KDQ�SRVDW�G¶DFRUG�DPE�OD�UHGDFFLy�ILQDO�GHOV�HVWDWXWV�DSURYDWV�GHILQLWLYDPHQW��
HOV�TXDOV��REUHQ�D�O¶H[SHGLHQW��
�
7HQLQW� HQ� FRPSWH� TXH� DTXHVW� IHW� SRVVLELOLWDUj� OD� IXWXUD� FRQVWLWXFLy� GHO� &RQVRUFL� GH� FRQWtQXD�
UHIHUqQFLD��
�
9LVW�HO�GLVSRVDW�D�O¶DUWLFOH�����GHO�5HLDO�'HFUHW�/HJLVODWLX�����������GH����G¶DEULO��7H[W�UHIyV�GH�
OHV�GLVSRVLFLRQV�YLJHQWV�HQ�PDWqULD�GH�UqJLP�ORFDO��O¶DUWLFOH�����GHO�'HFUHW�/HJLVODWLX���������GH�
���G¶DEULO��7H[W�UHIyV�GH�OD�/OHL�PXQLFLSDO�L�GH�UqJLP�ORFDO�GH�&DWDOXQ\D��L�DUWLFOH�������GHO�'HFUHW�
����������GH����GH�MXQ\��5HJODPHQW�G¶REUHV��DFWLYLWDWV�L�VHUYHLV�GHOV�HQV�ORFDOV��
�
(V�SURSRVD�DO�3OH�GH�OD�&RUSRUDFLy�O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV��

�
3ULPHU���$SURYDU�LQLFLDOPHQW�OD�PRGLILFDFLy�GHOV�(VWDWXWV�TXH�KDQ�GH�UHJLU�HO�&RQVRUFL�SHU�D�OD�
JHVWLy�GH�OD�WHOHYLVLy�GLJLWDO�ORFDO�S~EOLFD�GHO�%DL[�/OREUHJDW�1RUG��FRQIRUPH�D�O¶DQQH[�DO�SUHVHQW�
DFRUG�

�
6HJRQ��� 6RWPHWUH� HO� SUHVHQW� DFRUG� D� LQIRUPDFLy� S~EOLFD� GXUDQW� HO� WHUPLQL� GH� WUHQWD� GLHV�
PLWMDQoDQW�DQXQFLV�HQ�HO�WDXOHU�GH�OD�&RUSRUDFLy��%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�L�'LDUL�2ILFLDO�GH�
OD�*HQHUDOLWDW�GH�&DWDOXQ\D��HQ�HO�EHQHQWqV�TXH��GH�QR�SUHVHQWDU�VH�DOÂOHJDFLRQV��DTXHVW�DFRUG�
HVGHYLQGUj�DXWRPjWLFDPHQW�HQ�GHILQLWLX��VHQVH�QHFHVVLWDW�G¶DFRUG�H[SUpV��

�
7HUFHU���1RPHQDU�FRP�D�UHSUHVHQWDQW�WLWXODUV�G¶DTXHVW�$MXQWDPHQW�HQ�HO�3OH�GHO�&RQVRUFL�DO�6U��
6DOYDGRU�9DOOV�&XHOOR��
�
4XDUW��)DFXOWDU� WDQW� jPSOLDPHQW� FRP� VLJXL� SRVVLEOH� HQ� GUHW� DO� 6U�� $OFDOGHVVD�3UHVLGHQWD�
G¶DTXHVW�$MXQWDPHQW��SHUTXq�DWRUJXL� WRWV�HOV�GRFXPHQWV�S~EOLFV� L�SULYDWV�QHFHVVDULV�SHU�GXU�D�
WHUPH� OD�FRQVWLWXFLy�HIHFWLYD�GHO�&RQVRUFL�HVPHQWDW��DL[t�FRP� IDFXOWDU�OR�SHU�D� OD�VLJQDWXUD�GH�
WRWD�DTXHOOD�GRFXPHQWDFLy�TXH�VLJXL�QHFHVVjULD�SHU�DO�ERQ�IL�L�H[HFXFLy�GHO�SUHVHQW�DFRUG���

�
&LQTXq��1RWLILFDU� HO� SUHVHQW� DFRUG� DOV� $MXQWDPHQWV� GH� 0DUWRUHOO�� 6DQW� $QGUHX� GH� OD� %DUFD��
2OHVD�GH�0RQWVHUUDW��(VSDUUHJXHUD��$EUHUD��6DQW�(VWHYH�6HVURYLUHV�L�&DVWHOOYt�GH�5RVDQHV��

�
6LVq��1RWLILFDU� HO� SUHVHQW� DFRUG� D� OD� 'LUHFFLy� *HQHUDO� GH� &RPXQLFDFLy� L� 6HUYHLV� GH� GLIXVLy�
$XGLRYLVXDOV� GHO� 'HSDUWDPHQW� GH� &XOWXUD� L� 0LWMDQV� GH� &RPXQLFDFLy� GH� OD� *HQHUDOLWDW� GH�
&DWDOXQ\D��

�
6HWq���8QD�YHJDGD�HOHYDW�D�GHILQLWLX�O¶DFRUG�LQLFLDO��SURFHGLU�D�QRWLILFDU�KR�D�OD�'LUHFFLy�*HQHUDO�
G¶$GPLQLVWUDFLy� /RFDO�� 'HSDUWDPHQW� GH� *RYHUQDFLy� L� $GPLQLVWUDFLRQV� 3~EOLTXHV� GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D��MXQWDPHQW�DPE�XQD�FzSLD�GHOV�(VWDWXWV�PRGLILFDWV�DOV�HIHFWHV�GH�TXH�
SURFHGHL[LQ�D� � LQVFULXUH�HO�&RQVRUFL�HVPHQWDW��D� � OD�VHFFLy�FRPSOHPHQWjULD�GHO�5HJLVWUH�G¶HQV�
ORFDOV��WDO�FRP�SUHYHX��O¶DUWLFOH�������GHO�5HJODPHQW�G¶REUHV��DFWLYLWDWV�L�VHUYHLV�GHOV�HQV�ORFDOV��
DSURYDW�SHO�'HFUHW�����������GH����GH�MXQ\��
�
/D�6UD��$OFDOGHVVD�H[SOLFD�TXH�OD�SURSRVWD�Wp�FRP�D�REMHFWLX�SRGHU�XWLOLW]DU�OD�LQIUDHVWUXFWXUD�GH�
6DQW� (VWHYH� GH� 6HVURYLUHV� L� FRPHQoDU� D� HQJHJDU� OD� WHOHYLVLy� GLJLWDO� DO� %DL[� /OREUHJDW� 1RUG��
5HFRUGD�TXH�ID�XQV�DQ\V�HV�YDQ�DSURYDU�DTXHVWV�HVWDWXWV�L�DTXt�HV�YD�DWXUDU�HO�SURFpV��HQ�SDUW��
FUHX�� GHJXW� DOV� FDQYLV� GH�JRYHUQ� GHULYDW� GH� OHV�GDUUHUHV� HOHFFLRQV�PXQLFLSDOV�� SUREOHPHV�GH�
ILQDQoDPHQW�L�QLQJ~�KR�WLUDYD�HQGDYDQW��
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�
$UD�HV�GRQD�OD�SRVVLELOLWDW�GH�UHSUHQGUH�HO� WHPD�L�D�PHV��VHJRQV�HVFULW�UHEXW�GHO�'HSDUWDPHQW�
GH�&XOWXUD�L�0LWMDQV�GH�&RPXQLFDFLy��DTXHVWHV�LQLFLDWLYHV�QR�HV�SRGUDQ�WLUDU�HQGDYDQW�VL�QR�HV�
FUHD�HO�FRQVRUFL��MD�TXH�OD�OOLFHQFLD�HV�SHUGULD��
�
/¶$OFDOGH�GH�6DQW�(VWHYH�GH�6HVURYLUHV�YD�FRQYRFDU�XQD�UHXQLy�SHU�H[SOLFDU�HO� WHPD�L� WRWV�HOV�
DOFDOGHV� YDUHP� HVWDU� G¶DFRUG� HQ� WLUDU� HQGDYDQW� L� HOV� PXQLFLSLV� TXH� KL� YXOJXLQ� SDUWLFLSDU� V¶KL�
SRGHQ�DIHJLU�VHQVH�FRVW���
�
(O�6U��(��6HUUD�GLX�TXH�VL�QR�HQV�KD�GH�FRVWDU�UHV��MD�pV�EjVLFDPHQW�HO�TXH�HV�YD�DSURYDU�HQ�HO�
VHX�GLD��
�
(O� 6U�� -�� 6HUUD� GLX� TXH� KL� KD� XQ� FDQYL�� SHUz�� HQ� HOV� HVWDWXWV� MD� TXH� DEDQV� KL� KDYLD� XQD�
UHSUHVHQWDFLy�PHV�SURSRUFLRQDO�L�DUD�6DQW�(VWHYH�Wp�PDMRULD�DEVROXWD��
�
/D�6UD��$OFDOGHVVD�UHVSRQ�TXH�VL��DL[z�HV�GHJXW�D�TXH�GH�PRPHQW�HV�TXL� ID� OHV�DSRUWDFLRQV� L�
SRVD�D�GLVSRVLFLy�HO�VRO�L�LQIUDHVWUXFWXUD��
�
6RWPHVD�D� YRWDFLy� OD� SURSRVWD�pV�DSURYDGD�D� O¶REWHQLU� HOV� YRWV� IDYRUDEOHV�GHOV�6UV��(��6HUUD�
�&L8���6ROj� �(5&���9DOOV��0HQGLFRD��$OVLQD��ÒEHGD� L�0DUWtQH]� �36&�� L� O¶DEVWHQFLy�GHOV�6UV�� -��
6HUUD��(VWUDGp���*,&���
�
�
0RFLy�G¶XUJqQFLD�
�
/D�6UD��$OFDOGHVVD�UHFRUGD�DOV�6UV��5HJLGRUV�TXH�D�O¶DQ\������HV�YD�VLJQDU�XQ�FRQWUDFWH�DPE�
)XQGDFLy� 3ULYDGD� 0HGLWHUUjQLD� SHU� OD� FRQVWUXFFLy� GH� ��� KDELWDWJHV� GH� SURWHFFLy� RILFLDO�� YD�
HVFODWDU�OD�FULVLV��HO�SOH�YD�DFRUGDU�OD�VXVSHQVLy�GH�OD�H[HFXWLYLWDW�G¶DTXHOO�FRQWUDFWH��
�
(O� SDVVDW� ��� GH� MXOLRO�� DTXHVWD� (QWLWDW� YD� SUHVHQWDU� OD� UHQXQFLD� D� OD� H[HFXFLy� GHO� FRQWUDFWH� L�
O¶$MXQWDPHQW�YD�YDORUDU�OD�VLWXDFLy�L�SURSRVDU�OD�VLJQDWXUD�G¶XQ�FRQYHQL�L�V¶KD�GHFLGLW�TXH�DEDQV�
G¶HVSHUDU�DO�PHV�GH�VHWHPEUH��DSURYDU�OR�DYXL�PDWHL[�DSURILWDQW�TXH�KL�KDYLD�HO�SOH�FRQYRFDW��
SHU�H[SOLFDU�DYXL�DTXHVW�WHPD�MD�TXH�DTXHVW�FRQYHQL�MD�V¶KD�VLJQDW��
�
(O�6U��-��6HUUD�GLX�TXH�QR�KDQ�SRJXW�HVWXGLDU�QL�YHXUH�UHV��DUD�V¶DVVDEHQWHQ�GHO�WHPD�L�SUHJXQWD�
VL�QR�HV�SRGLD�KDYHU�HVSHUDW�D�VHWHPEUH��MD�TXH�QR�YHX�OD�XUJqQFLD�SHU�SDVVDU�KR�DUD��
�
/D� 6UD�� $OFDOGHVVD� FRQWHVWD� TXH� DO� SUHVHQWDU�VH� OD� SURSRVWD� GHVSUpV� G¶KDYHU� UHSDUWLW� OD�
FRQYRFDWzULD�GHO�SOH�QR�V¶KD�SRJXW�SRVDU�D�O¶RUGUH�GHO�GLD��,QIRUPD�TXH�)XQGDFLy�DFFHSWDYD�OD�
FOjXVXOD�GH�SHQDOLW]DFLy�GHO����SHU�FHQW�L�TXH�DTXHVWD�HV�SDJDULD�DO�PRPHQW�GH�OD�VLJQDWXUD��
�
,QVLVWHL[�HO�6U��-��6HUUD�GLHQW�TXH�QR�GLVFXWHL[�HO�IRQV�GH�OD�T�HVWLy��SHUz�QR�KL�YHX�OD�XUJqQFLD��
�
(O�6U��(��6HUUD�RSLQD�TXH�VL�pV�EHQHILFLyV�SHU�O¶$MXQWDPHQW��WHQLQW�HQ�FRPSWH�OD�VLWXDFLy�DFWXDO�
GH�OHV�HPSUHVHV�TXH�SOHJXHQ�MD�OL�VHPEOD�Ep�SDUODU�QH�DUD��
�
(O�6U��(VWUDGp�GLX�TXH�DTXHVW�pV�XQ� WHPD�SRVLWLX�RQ�HV�SRGLD�KDYHU�HVWDW�G¶DFRUG� L� WUREDW�XQ�
FRQVHQV�MD�TXH�FDOLD�UHVROGUH¶O�G¶XQD�PDQHUD�R�DOWUD�SHUz�QR�YHX�TXH�DUD�GH�SUHVVD��VHQVH�OOHJLU�
HO�FRQYHQL�V¶KDJL�GH�SDVVDU��
�
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/D� 6UD�� $OFDOGHVVD� UHLWHUD� TXH� )XQGDFLy� 0HGLWHUUjQLD� YD� SUHVHQWDU� HO� GLD� ��� GH� MXOLRO� OD�
SURSRVWD��SHU�DL[z�QR�HV�YD�SRGHU�SRVDU�D�O¶RUGUH�GHO�GLD��
�
$IHJHL[� OD�6UD��ÒEHGD�TXH�V¶KD�GHFLGLW�GRQDU� OD�Pj[LPD� WUDQVSDUqQFLD�HQ�DTXHVW�SURFpV� L�HV�
SDVVD� HQ� DTXHVWV� PRPHQWV� SHUTXq� KD� HVWDW� XQD� GHFLVLy� G¶~OWLPD� KRUD� L� TXH� HV� LQQHFHVVDUL�
HVSHUDU�DO�VHWHPEUH��
�
(O�6U��(��6HUUD�FRQVLGHUD�TXH�DTXHVW�QR�KDXULD�GH�VHU�FDS�SUREOHPD��GHO�TXH�FDO�SUHRFXSDU�VH�
pV�GH�GRQDU�XQD�VRUWLGD�DO�SURMHFWH�HQ�VL��
�
/D�6UD��ÒEHGD�GLX�TXH�DTXHVW�WHPD�GH�OD�VLWXDFLy�GHO�FRQWUDFWH�HV�XQ�WHPD�UHLWHUDW� L�UHFODPDW�
HQ� GLYHUVHV� LQWHUYHQFLRQV� SOHQjULHV�� $IHJHL[� OD� 6UD�� $OFDOGHVVD� TXH� V¶KD� YROJXW� DWHQGUH�
XUJHQWPHQW� SHUTXq�)XQGDFLy�0HGLWHUUjQLD� HQ� DTXHVWV�PRPHQWV� WDPEp�KL� HVWDYD� GLVSRVDGD� L�
GHJXW� WDPEp� D� TXH� HOV� SUREOHPHV� SHU� DO� FRPSOLPHQW� GHO� FRQWUDFWH� HUHQ� HVWUXFWXUDOV� QR�
FR\XQWXUDOV�L�GH�WRWHV�PDQHUHV�SRWVHU�HOV�6UV��5HJLGRUV�VL�KR�GHL[HP�SHO�SURSHU�SOH�KDXULHQ�GLW�
SHUTXH�QR�HV�SDVVDYD�DYXL��
�
(O�6U��(VWUDGp�GLX�TXH�V¶DEVWLQGUDQ�SHOV�HOV�DUJXPHQWV�TXH�KDQ�PDQLIHVWDW�UHODWLXV�D�OD�XUJqQFLD�
VHQVH�HQWUDU�HQ�HO�IRQV�GH�OD�T�HVWLy�TXH�HV�SODQWHMD�L�UHVSHFWH�OD�WUDQVSDUqQFLD��WDPEp�KDJXpV�
HVWDW�OD�PDWHL[D�DO�VHWHPEUH���
�
(O�6U��(��6HUUD�GLX�TXH�HOO�YRWDUj�TXH�VL�SHUTXq�)XQGDFLy�0HGLWHUUjQLD�YD�HQWUDU�GH�OD�VHYD�PD��
D�DTXHVWD�FDVD��WDQTXHP�HO�WHPD��REOLGHP�OR�L�SHQVHP�DUD�TXq�IHP�DPE�HO�³WULDQJOH´��+D�FRVWDW�
WHPSV��SHUz�HQ�IL��OHV�FRVHV�VRQ�FRP�VRQ��
�
(O�6U��(VWUDGp�SUHJXQWD�VL�KL�KD�PHV�RIHUWHV�
�
/D�6UD��ÒEHGD�FRQWHVWD�TXH�KL�KD�HPSUHVHV�LQWHUHVVDGHV�SHUz�FDO�HVWXGLDU�EH�HO�WHPD��SHU�TXH�
DUD�HV�SRVD�HQ�GXEWH�OD�SDUW�FRPHUFLDO��DTXHVW�SURMHFWH�V¶KD�GH�UHSODQWHMDU��
�
(O�6U��(��6HUUD�SUHJXQWD�VL� QR� VH�VDS� UHV�GH� OD� GHPDQGD�TXH�KL� KDXUj�� DO� TXH� OD�6U��ÒEHGD�
UHVSRQ�TXH�SRFD�L�DPE�SRFV�UHFXUVRV��GH�PRPHQW��
�
6RWPHVD� D� YRWDFLy� OD� XUJqQFLD� GHO� WHPD� pV� DSURYDGD� DPE� HOV� IDYRUDEOHV� GHOV� 6UV�� (�� 6HUUD�
�&L8���9DOOV��0HQGLFRD��$OVLQD��ÒEHGD�L�0DUWtQH]��36&��L�O¶DEVWHQFLy�GHOV�6UV��-��6HUUD��(VWUDGp��
�*,&��L�6ROj��(5&���
�
3URSRVWD�GH�UDWLILFDFLy�GHO�FRQYHQL�UHODWLX�D�OD�UHVROXFLy�GHO�FRQWUDFWH�DGPLQLVWUDWLX�HVSHFLDO�
G¶DGMXGLFDFLy�GH�FRQWUDFWH�G¶DOLHQDFLy�GH�VzO�SURSLHWDW�PXQLFLSDO�TXH�V¶KDXUj�GH�GHVWLQDU�D�
OD� SURPRFLy� L� H[SORWDFLy� G¶KDELWDWJH� SURWHJLW�� HQ� UqJLP� GH� YHQGD� IRUPDOLW]DW� HQWUH�
O¶$MXQWDPHQW�GH�&ROOEDWy�L�OD�)XQGDFLy�3ULYDGD�0HGLWHUUjQLD�HQ�GDWD���GH�MXOLRO�GH��������
�
$QWHFHGHQWV��
�
(Q�VHVVLy�GHO�3OH�GH�O¶$MXQWDPHQW�GH�&ROOEDWy�GH�GDWD����GH�PDLJ�GH�������L�D�SURSRVWD�GH�OD�
SUHVLGHQWD� GHOHJDGD� GH� O¶¬UHD� G
,QIUDHVWUXFWXUHV�� 8UEDQLVPH� L� +DELWDWJH� GH� OD� 'LSXWDFLy� GH�
%DUFHORQD�PLWMDQoDQW�'HFUHW�GH�GDWD����G
DEULO�GH�������O¶$MXQWDPHQW�YD�DSURYDU�O¶DGMXGLFDFLy�D�
OD�)XQGDFLy�3ULYDGD�0HGLWHUUjQLD�GHO�FRQWUDFWH�G¶DOLHQDFLy�GH�OD�ILQFD�HPSODoDGD�HQWUH�HO�FDUUHU�
+RVWDO�9HOO�L�HO�SDVVHLJ�GH�/ORQJjQLHV�SHU�D�OD�SURPRFLy�GH����KDELWDWJHV�DPE�SURWHFFLy�RILFLDO�
GHVWLQDWV�D�OD�YHQGD��DPE�ORFDOV�FRPHUFLDOV�L�DSDUFDPHQWV��
/¶DFRUG�G¶DGMXGLFDFLy�YD�VHU�QRWLILFDW�D�O¶HQWLWDW�HQ�GDWD����GH�PDLJ�GH������L�HO�FRQWUDFWH�VLJQDW�
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HQ�GDWD���GH�MXOLRO�GH�������
�
(Q�GDWD����GH�MXOLRO�GH������HV�SUHVHQWD�SHU�OD�)XQGDFLy�3ULYDGD�0HGLWHUUjQLD�XQD�LQVWjQFLD�HQ�
OD� TXH� H[SRVD� TXH� D� FRQVHT�qQFLD� GH� OD� VLWXDFLy� GHO� PHUFDW� ILQDQFHU� L� LPPRELOLDUL�� DTXHVWD�
IXQGDFLy�HVWj�QHJRFLDQW�HO�ILQDQoDPHQW�EDQFDUL�QHFHVVDUL�SHU�SRGHU�DWRUJDU�O¶HVFULSWXUD�S~EOLFD�
GH� FRPSUDYHQGD�� PRWLX� SHO� TXH� VROÂOLFLWD� XQD� SUzUURJD� HQ� HO� WHUPLQL� SHU� D� O¶DWRUJDPHQW� GH�
O¶HVFULSWXUD�S~EOLFD�GH�WUHV�PHVRV��FRPSWDGRUV�D�SDUWLU�GH�O¶HQGHPj�GH�OD�VLJQDWXUD�GHO�FRQWUDFWH�
G¶DOLHQDFLy�� $TXHVWD� SUzUURJD� YD� VHU� FRQFHGLGD� SHU� DFRUG� SOHQDUL� GH� GDWD� ��� GH� VHWHPEUH� GH�
������
�
(Q� GDWD� ��� GH� JHQHU� GH� ������ OD� )XQGDFLy� 3ULYDGD� 0HGLWHUUjQLD� DSRUWD� D� O¶$MXQWDPHQW� GH�
&ROOEDWy�XQ�LQIRUPH�GH�VLWXDFLy�D�JHQHU�GH������SRVDQW�GH�PDQLIHVW�OD�LQWHQFLy�G¶DFROOLU�VH�D�XQD�
OtQLD�GH�FUqGLW�DSURYDGD�SHU�G¶,QVWLWXW�&DWDOj�GH�)LQDQFHV�DPE�OD�ILQDOLWDW�GH�UHDOLW]DFLy�GH�FRPSUD�
GH�VzO�SHU�OD�SURPRFLy�G¶KDELWDWJH�SURWHJLW��&RQFORX�O¶LQIRUPH�GH�VLWXDFLy�OD�QHFHVVLWDW�G¶DGMXGLFDU�
HOV�KDELWDWJHV�L�SURSRVD�PRGLILFDFLy�GH�OHV�WLSRORJLHV�HVWDEOHUWHV�DO�SURMHFWH�DFWXDO��
�
(PHVRV� HOV� LQIRUPHV� SUHFHSWLXV� QHFHVVDULV�� HV� SUHQHQ� HQ� FRQVLGHUDFLy� HOV� DUJXPHQWV�
PDQLIHVWDWV�SHU�O¶(QWLWDW�DGMXGLFDWjULD�L�HQ�GDWD����GH�PDLJ�GH������HO�SOH�GH�O¶$MXQWDPHQW�DFRUGD�
OD�VXVSHQVLy� WHPSRUDO�GHO�FRQWUDFWH� L� LQLFLDU�XQ�HVWXGL�GH�PHUFDW�VREUH� OD�GHPDQGD�H[LVWHQW�DO�
PXQLFLSL� L� ]RQHV� G¶LQIOXqQFLD�� DSURYDQW� O¶REHUWXUD� G¶XQ� UHJLVWUH� GH� VROÂOLFLWDQWV� LQWHUHVVDWV� SHU�
O¶DGTXLVLFLy�G¶KDELWDWJH�GH�SURWHFFLy�RILFLDO��
�
7DQPDWHL[� HO� 3OH� PXQLFLSDO� HQ� GDWD� ��� GH� PDUo� GH� ����� DFRUGj� GHOLPLWDU� WHPSRUDOPHQW� HOV�
HIHFWHV�G¶DTXHOOD�VXVSHQVLy�GHO�FRQWUDFWH�G¶DOLHQDFLy�GH�VzO�D�VLV�PHVRV��FRPSWDGRUV�GHV�GH�OD�
GDWD� GH� UHEXGD� GH� OD� QRWLILFDFLy� G¶DTXHVW� DFRUG� SOHQDUL�� $TXHVWD� QRWLILFDFLy� YD� VHU� UHEXGD� HQ�
GDWD� �� G¶DEULO� GH� ������ VHJRQV� FRQVWD� D� O¶H[SHGLHQW�� SHO� TXH� OD� VXVSHQVLy� ILQHL[� HO� SURSHU� ��
G¶RFWXEUH�GH�������
�
(Q�GDWD����GH�MXOLRO�GH������OD�)XQGDFLy�3ULYDGD�0HGLWHUUjQLD�SUHVHQWD�HVFULW�HQ�HO�TXH�SRVD�GH�
PDQLIHVW� HOV� DVSHFWHV� DTXt� H[SOLFDWV� L� DIHJHL[� TXH� HO� IHW� TXH� HOV�PRWLXV� TXH� YDUHQ�PRWLYDU� OD�
VXVSHQVLy�� TXH�HQ�SULQFLSL� HV� FRQVLGHUDYHQ�GH� FDUjFWHU� WUDQVLWRUL� L� FRQMXQWXUDO� KDQ�HVGHYLQJXW�
HVWUXFWXUDOV� L� OD� SUHYLVLy� pV� TXH� HV� SHUOORQJDUDQ� HQ� HO� WHPSV�� SHO� TXH� OD� )XQGDFLy� 3ULYDGD�
0HGLWHUUjQLD� SURSRVD� QR� HVJRWDU� HO� WHUPLQL� FRQFHGLW� GH� VXVSHQVLy� L� SUHVHQWD� OD� UHQ~QFLD� DO�
FRQWUDFWH�G¶DGMXGLFDFLy�VXEVFULW�DPE�O¶$MXQWDPHQW�GH�&ROOEDWy�HQ�GDWD���GH�MXOLRO�GH�������
�
5HVSHFWH�DOV�HIHFWHV�HFRQzPLFV��ID�UHIHUqQFLD�D�OD�UHJXODFLy�FRQWUDFWXDO�GHO�VXSzVLW�L�DYDOXD��SHU�
DSOLFDFLy�GH�OD�FOjXVXOD�GH�SHQDOLW]DFLy��O¶LPSRUW�GH���������HXURV��
�
7DQPDWHL[� VROÂOLFLWD� OD� GHYROXFLy� GHO� GLSzVLW� HIHFWXDW� HQ� FRQFHSWH� GH� JDUDQWLD� G¶LPSRUW� �������
HXURV��
�
/HJLVODFLy�DSOLFDEOH��
�
$UWV�� ���� D� ���� GHO�5'/��������� GH� ��� GH� MXQ\�� SHO� TXH� V¶DSURYD� HO� WH[W� UHIyV� GH� OD� /OHL� GH�
FRQWUDFWHV�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV��
$UW�� ��� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GH� 5qJLP� -XUtGLF� GH� OHV� DGPLQLVWUDFLRQV�
3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��
$UW�� ���� GHO� 'HFUHW� /HJLVODWLX� �������� GH� ��� G¶DEULO�� TXH� DSURYD� HO� 7H[W� 5HIyV� GH� OD� /OHL�
PXQLFLSDO�L�GH�UqJLP�ORFDO�GH�&DWDOXQ\D���
&OjXVXOHV�����D�����GHO�&RQWUDFWH�G¶DOLHQDFLy�GH�VzO�SURSLHWDW�PXQLFLSDO�TXH�V¶KDXUj�GH�GHVWLQDU�
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D�OD�SURPRFLy�L�H[SORWDFLy�G¶KDELWDWJH�SURWHJLW�HQ�UqJLP�GH�YHQGD�VXEVFULW�HQ�GDWD���GH�MXOLRO�GH�
�������
�
&RQVLGHUDFLRQV��
�
3HO� PDQLIHVWDW� DOV� DQWHFHGHQWV�� TXH� OD� )XQGDFLy� 3ULYDGD� 0HGLWHUUjQLD�� GHJXW� D� OHV�
FLUFXPVWjQFLHV� GHO� PHUFDW� HFRQzPLF� ILQDQFHU� DFUHGLWDGHV� SHU� DTXHVWD� (QWLWDW� GDYDQW�
O¶$MXQWDPHQW�GH�&ROOEDWy�MD�HQ�HO�PRPHQW�G¶DFFHSWDFLy�SOHQjULD�GH�OD�VXVSHQVLy��FLUFXPVWjQFLHV�
TXH�HV�PDQWHQHQ�DFWXDOPHQW�VHQVH�TXH�KL�KDJL�FDS� LQGLFDGRU�TXH� IDFL�HVSHUDU�XQ�FDQYL�D� OD�
GDWD�GH�ILQDOLW]DFLy�GH�OD�VXVSHQVLy�TXH�pV�DO�PHV�G¶RFWXEUH�G¶DTXHVW�H[HUFLFL�������SURSRVD�OD�
UHVROXFLy�GHO�FRQWUDFWH�SURGXLQW�VH��HQ�DTXHVW�VXSzVLW��XQ�LQFRPSOLPHQW�FRQWUDFWXDO�QR�FXOSyV�L�
HVVHQW�G¶DSOLFDFLy�DOOz�HVWDEOHUW�D�OD�FOjXVXOD�����GHO�FRQWUDFWH�VXEVFULW��
7DQPDWHL[��HV�LQWHUqV�GH�O¶$MXQWDPHQW�GH�&ROOEDWy�OD�UHFXSHUDFLy�LPPHGLDWD�GHO�SOH�GRPLQL�GHO�
VzO�REMHFWH�G¶DOLHQDFLy�PLWMDQoDQW�HO�FRQWUDFWH�VXEVFULW��DOV�HIHFWHV�GH�SRGHU�UHFXSHUDU�WDPEp�OD�
OOLEHUWDW�HQ�OD�SUHVD�GH�GHFLVLRQV�L�SODQLILFDFLy�VREUH�DTXHVW�SURMHFWH��
�
&RQYHQL�GH�UHVROXFLy�GHO�FRQWUDFWH��
�
/¶$MXQWDPHQW� L� OD�)XQGDFLy�3ULYDGD�0HGLWHUUjQLD��D� O¶HPSDUD�GHO�TXH�GLVSRVD� O¶DUWLFOH����GH� OD�
/OHL� ��������� GH� 5qJLP� -XUtGLF� GH� OHV� $GPLQLVWUDFLRQV� 3~EOLTXHV� L� GHO� 3URFHGLPHQW�
$GPLQLVWUDWLX�&RP~�L�O¶DUWLFOH���GHO�5HLDO�'HFUHW�/HJLVODWLX���������TXH�DSURYD�HO�7H[W�5HIyV�GH�
OD�/OHL�GH�&RQWUDFWHV�GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�G¶DSOLFDFLy��GHVLWJHQ�HVWDEOLU�XQ�FRQYHQL�
GH�UHVROXFLy�GHO�FRQWUDFWH�FRP�D�PLOORU�IRUPD�GH�FRPSDJLQDU�HOV�LQWHUHVVRV�S~EOLFV�WXWHODWV�SHU�
OD�&RUSRUDFLy�L�HOV�LQWHUHVVRV�OHJtWLPV�GH�OD�)XQGDFLy�3ULYDGD�0HGLWHUUjQLD��
/D�VLJQDWXUD�L�O¶HILFjFLD�G¶DTXHVWD�UHVROXFLy�GH�FRQWUDFWH�FRPSRUWDUj�OD�UHQ~QFLD�GH�OD�)XQGDFLy�
3ULYDGD�0HGLWHUUjQLD� D� TXDOVHYRO� DFFLy� MXGLFLDO� UHODWLYD� D� O¶REUD� HVPHQWDGD� R� DOV� SDJDPHQWV�
HVWLSXODWV��
�
&RPSHWqQFLD�PXQLFLSDO��
�
'H�FRQIRUPLWDW�DPE�O¶DUWLFOH�����GHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��TXH�DSURYD�HO�7H[W�
5HIyV�GH�OD�/OHL�PXQLFLSDO�L�GH�UqJLP�ORFDO�GH�&DWDOXQ\D��OHV�WUDQVDFFLRQV�GHOV�HQV�ORFDOV�KDQ�GH�
VHU� DXWRULW]DGHV� PLWMDQoDQW� DFRUG� GH� SOH� DGRSWDW� SHU� PDMRULD� DEVROXWD� GHO� QRPEUH� OHJDO� GH�
PHPEUHV�GH�OD�&RUSRUDFLy��
(Q� YLUWXW� GHO�PDQLIHVWDW� L� YLVW� O¶LQIRUPH� HPqV� SHU�6HFUHWDULD�,QWHUYHQFLR� �� HV� SURSRVD� DOV�6UV��
5HJLGRUV��OD�UDWLILFDFLy�GHOV�VHJ�HQWV�SDFWHV��
�
35,0(5��� /D� )XQGDFLy� 3ULYDGD� 0HGLWHUUjQLD� VROÂOLFLWD� L� O¶$MXQWDPHQW� GH� &ROOEDWy� DFFHSWD� OD�
UHVROXFLy� GHO� ³&RQWUDFWH� DGPLQLVWUDWLX� HVSHFLDO� G¶DGMXGLFDFLy� GH� FRQWUDFWH� G¶DOLHQDFLy� GH� VzO�
PXQLFLSDO� TXH� V¶KDXUj� GH� GHVWLQDU� D� OD� SURPRFLy� L� H[SORWDFLy� G¶KDELWDWJH� SURWHJLW� HQ� UqJLP� GH�
YHQGD´��VXEVFULW�D�O¶$MXQWDPHQW�GH�&ROOEDWy�HQ�GDWD���GH�MXOLRO�GH�������
�
6(*21���/D� UHVROXFLy�GHO� FRQWUDFWH�HV� UHDOLW]D�GH�PXWX�DFRUG�HQWUH�DGPLQLVWUDFLy� L� OD�)XQGDFLy�
3ULYDGD�0HGLWHUUjQLD�UHFRQHL[HQW�VH�P~WXDPHQW�TXH�HV�SURGXHL[HQ�HOV�HIHFWHV�HFRQzPLFV�UHJXODWV�
D�OD�FOjXVXOD�����GHO�FRQWUDFWH�VXEVFULW�L�DYDOXDQW�OD�SHQDOLW]DFLy�HQ�O¶LPSRUW�GH���������HXURV��FHQW�
GHX�PLO�HXURV���FRUUHVSRQHQW�DO�GHX�SHU�FHQW�GHO�SUHX�GHO�FRQWUDFWH�DGMXGLFDW�TXH�HV�UHVRO���
�
7(5&(5��� (O� SDJDPHQW� GH� O¶LPSRUW� GHWHUPLQDW� D� OD� FOjXVXOD� VHJRQD� HV� SURGXLUj� D� OD� GDWD� GH�
VLJQDWXUD�GHO�SUHVHQW�FRQYHQL�WUDQVDFFLRQDO�L�VHUj�HIHFWXDW�PLWMDQoDQW�HO�OOLXUDPHQW�GH�[HF�EDQFDUL�
FRQIRUPDW�SHU�O¶(QWLWDW�%DQFjULD�FRUUHVSRQHQW��VHUYLQW�HO�SUHVHQW�GRFXPHQW�GHJXGDPHQW�VLJQDW�FRP�
D�FDUWD�GH�SDJDPHQW��
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48$57���(Q�HO�PDWHL[�DFWH�GH�OOLXUDPHQW�GHO�[HF�FRQIRUPDW��O¶$MXQWDPHQW�GH�&ROOEDWR�SURFHGLUj�D�
OD� GHYROXFLy� GH� OD� ILDQoD� OD� ILDQoD� GLSRVLWDGD� G¶LPSRUW� ������� HXURV� HQ� FRQFHSWH� GH� JDUDQWLD�
GHILQLWLYD��
�
&,148Ê���/¶$OFDOGHVVD�3UHVLGHQW�GH�O¶$MXQWDPHQW�VRWPHWUj�DTXHVW�FRQYHQL�D�O¶zUJDQ�SOHQDUL�GH�OD�
&RUSRUDFLy��D�O¶HIHFWH�TXH�HO�3OH�GH�O¶$MXQWDPHQW�O¶DSURYL�SHU�PDMRULD�DEVROXWD�GHO�QRPEUH�OHJDO�GH�
PHPEUHV� GH� OD� &RUSRUDFLy�� HQ� DFRPSOLPHQW� GHO� TXH� GLVSRVD� O¶DUWLFOH� ���� GHO� 'HFUHW� /HJLVODWLX�
��������GH����G¶DEULO��TXH�DSURYD�HO�7H[W�5HIyV�GH�OD�/OHL�PXQLFLSDO�L�GH�UqJLP�ORFDO�GH�&DWDOXQ\D��
�
6,6Ê��� /¶$MXQWDPHQW� UHVWD� REOLJDW� D� QRWLILFDU� O¶DFRUG� SOHQDUL� D� OD� )XQGDFLy� 3ULYDGD�0HGLWHUUjQLD��
FRQFUHWDPHQW�DO�VHX�GRPLFLOL�VRFLDO��DVVHQ\DODW�HQ�O¶HQFDSoDODPHQW�G¶DTXHVW�FRQYHQL��HQ�XQ�WHUPLQL�
Pj[LP�GH���GLHV�KjELOV��D�FRPSWDU�GHV�GH�OD�GDWD�GH�OD�VHVVLy�SOHQjULD�FRUUHVSRQHQW��
�
6(7Ê���5HEXGD�OD�QRWLILFDFLy�GH�O¶DFRUG�GH�SOH��OD�)XQGDFLy�3ULYDGD�0HGLWHUUjQLD�HV�FRPSURPHW�D�
OOLXUDU�D� O¶$MXQWDPHQW�GH�&ROOEDWy�HO�SURMHFWH�EjVLF�� O¶DL[HFDPHQW�WRSRJUjILF� L� O¶HVWXGL�JHRWqFQLF�GHO�
VzO�HODERUDW�SHU�DTXHVWD�)XQGDFLy��SHU�WRW�DOOz�TXH�WLQJXL�D�Ep�GLVSRVDU�O¶$MXQWDPHQW��
�
98,7Ê��� $PE� HO� FRPSOLPHQW� GHOV� SDFWHV� HVWDEOHUWV�� DPEGXHV� SDUWV� HV� GRQHQ� SHU� VDWLVIHWHV��
FRPSURPHWHQW�VH�D�UHV�PHV�UHFODPDU�HQ�UHODFLy�DO�FRQWUDFWH�VXEVFULW�L�OD�VHYD�UHVROXFLy�SDFWDGD��
�
129Ê���(O�FRQYHQL�Wp�FDUjFWHU�DGPLQLVWUDWLX��Wp�OD�FRQVLGHUDFLy�G¶DFWH�DGPLQLVWUDWLX�ILQDOLW]DGRU�GHO�
SURFHGLPHQW� DGPLQLVWUDWLX�� H[KDXUHL[� OD� YLD� DGPLQLVWUDWLYD� L� UHVXOWD� LPPHGLDWDPHQW� H[HFXWLX�� GH�
FRQIRUPLWDW�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH����GH�OD�/OHL��������GH����GH�QRYHPEUH��GH�5qJLP�-XUtGLF�
GH�OHV�$GPLQLVWUDFLRQV�3~EOLTXHV�L�GHO�3URFHGLPHQW�$GPLQLVWUDWLX�&RP~��
�
6RWPHVD�D�YRWDFLy�OD�SURSRVWD�pV�DSURYDGD�DPE�HOV�IDYRUDEOHV�GHOV�6UV��(��6HUUD��&L8���9DOOV��
0HQGLFRD��$OVLQD��ÒEHGD�L�0DUWtQH]��36&��L�O¶DEVWHQFLy�GHOV�6UV��-��6HUUD��(VWUDGp���*,&��L�6ROj�
�(5&���
�
,��VHQVH�PHV�DVVXPSWHV�D�WUDFWDU��HVVHQW�OHV�������KRUHV��OD�6UD��$OFDOGHVVD�DL[HFD�OD�VHVVLy�L�
HQ�FRQVWjQFLD�GHO�WUDFWDW�HQ�UHGDFWR�OD�SUHVHQW�DFWD�TXH��HQ�VHQ\DO�GH�FRQIRUPLWDW�VLJQD�OD�6UD��
$OFDOGHVVD�DPE�PL�TXH��FRP�D�6HFUHWDULD��HQ�GRQR�IH��


