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6(66,2�25',1$5,$�'(�3/(����&RQYRFDWzULD��
�'DWD�����GH�VHWHPEUH�GH������
�+RUD�G¶LQLFL��������KRUHV��$OFDOGHVVD�3UHVLGHQWD���6UD�-RVHILQD�0DUWtQH]�0DUWtQH]��36&���
�5HJLGRUV�DVVLVWHQWV��� 6UD��$QQD�0��ÒEHGD�9i]TXH]��36&��
� � � 6U��6DOYDGRU�9DOOV�&XHOOR��36&�������������������������������������� �6UD��&RQFHSFLy�$OVLQD�6ROp��36&�������������������������������������� �
� � � 6U��'DQLHO�&DVDV�0HQGLFRD��36&��
� � � 6U�� 2ULRO� &DVWHOOV� 3DUHUD� �36&�� ±� 3UHQ� SRVVHVVLy� GHO� FjUUHF� DO� SXQW�VHJRQ�GH�O¶RUGUH�GHO�GLD��

6UD��(XOjOLD�6HOOHV�3RQV��*,&�(30��
� � � 6U��-RVHS�(VWUDGp�&DOPHW��*,&�(30��� � � 6U��-RUGL�6HUUD�0DVVDQVDOYDGRU��*,&�(30��
� � � 6U��(QULF�6HUUD�5RJHQW��&,8��
� � � 6U��0LTXHO�6ROj�1DYDUUR��(5&�$0���5HJLGRUV�DEVHQWV�TXH�KDQ�H[FXVDW�OD�VHYD�DVVLVWqQFLD��&DS�
��5HJLGRUV�DEVHQWV�TXH�QR�KDQ�H[FXVDW�OD�VHYD�DVVLVWqQFLD��&DS�
�6HFUHWDULD�� 3LODU� )HUUHU�*DUULGR�� OD� TXDO� ID� FRQVWDU� TXH� HO� 3OH� HV� FRQVWLWXHL[� YjOLGDPHQW� SHU�H[LVWLU� HO� TXzUXP� OHJDO� HVWDEOHUW� D� O¶DUW�� ����� GHO� 5�'�� ����������� GH� ��� GH� QRYHPEUH��
5HJODPHQW�G¶2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�-XUtGLF�GH�OHV�(QWLWDWV�/RFDOV���/D�VHVVLy�KD�HVWDW�GHJXGDPHQW�FRQYRFDGD�HQ�WHPSV�L�IRUPD�L�HVWDEOHUW�HO�VHJ�HQW�RUGUH�GHO�GLD��
����� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� H[WUDRUGLQDUL� FHOHEUDW� HQ� GDWD������������������3UHVD�GH�SRVVHVVLy�HQ�HO�FjUUHF�GH�UHJLGRU�GH�O¶$MXQWDPHQW�GH�&ROOEDWy�SHO�3DUWLW�GHOV��6RFLDOLVWHV�GH�&DWDOXQ\D��GHO�6U��2ULRO�&DVWHOOV�3DUHUD������'RQDU�FRPSWH�'HFUHWV�G¶$OFDOGLD������'RQDU�FRPSWH�DFRUGV�DGRSWDWV�HQ�-XQWD�GH�*RYHUQ�/RFDO������3URSRVWD�G¶HVWDEOLPHQW�GH�OHV�GXHV�IHVWHV�ORFDOV�SHU�D�O¶DQ\�����������0RFLy�R�3URSRVWD�GH�5HVROXFLy�TXH�SUHVHQWD�HO�*UXS�0XQLFLSDO�*,&�(30�� UHODWLYD�D�O¶DYDQo�GHO�3OD�G¶2UGHQDFLy�8UEDQtVWLFD�GH�&ROOEDWy��
����0RFLy�FRQMXQWD�TXH�SUHVHQWD�HO�*UXS�0XQLFLSDO�*,&�(30��L�(5&��VREUH�UHVSRVWD�D�OD�VHQWqQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� HVSDQ\RO� FRQWUD� O¶(VWDWXW� G¶$XWRQRPLD� GH�&DWDOXQ\D�SHU�OD�TXDO�HV�GHFODUD�&ROOEDWy�PRUDOPHQW�H[FOzV�GH�O¶jPELW�GH�OD�&RQVWLWXFLy�(VSDQ\ROD������3UHFV�L�SUHJXQWHV���

D�OD�FRQYRFDWzULD�FXUVDGD�DOV�6UV��5HJLGRUV��O¶HQXQFLDW�GHO�SXQW�GHLD��³0RFLy�TXH�SUHVHQWD�HO�*UXS�0XQLFLSDO�*,&�(30��VREUH�UHVSRVWD�D�OD�VHQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�HVSDQ\RO�FRQWUD�O¶(VWDWXW�G¶$XWRQRPLD�GH�&DWDOXQ\D�SHU�OD�TXDO�HV�GHFODUD�&ROOEDWy�PRUDOPHQW�H[FOzV�GH�O¶jPELW�GH�OD�&RQVWLWXFLy�(VSDQ\ROD�´��$PE� FDUjFWHU� SUHYL� D� O¶LQLFL� GH� OD� VHVVLy� HO� 6U�� 5HJLGRU� G¶(5&� VLJQD� OD� PRFLy� TXH� SUHVHQWD�
FRQMXQWDPHQW�DPE�HO�*,&�±SXQW��q�GH�O¶RUGUH�GHO�GLD��DWqV�TXH�QR�HV�WURED�VLJQDGD��(O�6U��-��6HUUD�SUHJXQWD�SHUTXq�D�OD�FRQYRFDWzULD�QR�V¶KD�SRVDW�FRP�D�WtWRO�GH�OD�PRFLy�TXH�HUD�
SUHVHQWDGD�FRQMXQWDPHQW��DO�TXH�OD�6UD��$OFDOGHVVD�GRQD�OD�SDUDXOD�D�OD�6HFUHWDULD�TXL�UHVSRQ�TXH�SHU�TXH�QR�HVWDYD�VLJQDGD�SHO�6U��5HJLGRU����
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,QGLFD�HO�6U��-��6HUUD�TXH�D�SHX�GH�SDJLQD�GH�OD�PRFLy�KL�KD�OD�UHIHUqQFLD�DO�UHJLGRU�G¶HVTXHUUD�L�
HO�TXH�V¶KDYLD�G¶KDYHU�IHW�HQ�WRW�FDV��HUD�IHU�VLJQDU� OD�PRFLy� L� WRUQDU�D�FRQYRFDU�HO�SOH�DPE�HO�SXQW� GH� O¶RUGUH� GHO� GLD� FRUUHFWH�� /D� 6HFUHWDULD� UHVSRQ� TXH� HV� SRGULD� KDYHU� IHW� DL[t�� SHUz�
DOHVKRUHV�QR�V¶KDXULD�SRJXW�UHDOLW]DU�HO�SOH�DYXL�MD�TXH�QR�V¶KDXULHQ�FRPSOHUW�HOV�GRV�GLHV�KjELOV�
TXH� OD� OOHL� HVWDEOHL[� TXH� KDQ� GH� WUDQVFyUUHU� HQWUH� OD� FRQYRFDWzULD� L� OD� FHOHEUDFLy� GHO� 3OH��7DQPDWHL[� DTXHVW� HV� XQ� WHPD� TXH� HV� YD� DFRUGDU� VLJQDU�KR� G¶DTXHVWD� IRUPD� DPE� HO� UHJLGRU�
G¶(5&��
�3UHJXQWD�HO�6U��5HJLGRU�SHU�TXH�FDO�VLJQDU�OHV�PRFLRQV��DO�TXH�VH�OL�UHVSRQ�TXH�SHU�YHULILFDU�OD�
FRQIRUPLWDW�GHO�VLJQDQW�DPE�DOOz�HVFULW��FRP�TXDOVHYRO�HVFULW�TXH�HV�SUHVHQWL�D�O¶$MXQWDPHQW�KD�G¶DQDU�VLJQDW�SHU�SRGHU�VHU�DWqV�L�FRQWHVWDW��
�
(O� 6U�� -�� 6HUUD� SUHJXQWD� SHUTXq� GRQFV�� OD� 6UD�� $OFDOGHVVD� QR� VLJQD� OHV� SURSRVWHV� TXH� HV�SUHVHQWHQ�DO�3OH��DO�TXH�VH� OL� UHVSRQ�TXH� O¶$OFDOGHVVD�HV� OD�3UHVLGHQWD�GHO�3OH� L� WH� OD� IDFXOWDW�
DWRUJDGD�SHU�OD�OOHL��G¶HVWDEOLU�O¶RUGUH�GHO�GLD�L�GH�SUHVHQWDU�OHV�SURSRVWHV�GH�O¶HTXLS�GH�JRYHUQ�HQ�
WDQW�TXH�3UHVLGHQWD���
/D�6UD��$OFDOGHVVD�GRQD�OD�EHQYLQJXGD�DOV�6UV��5HJLGRUV�L�S~EOLF�DVVLVWHQW�SDVVDQW��WRW�VHJXLW��D�
WUDFWDU�HO�SULPHU�SXQW�GH�O¶RUGUH�GHO�GLD���
����� $SURYDFLy�� VL� V¶HVFDX�� GH� O¶DFWD� GH� OD� VHVVLy� GH� 3OH� H[WUDRUGLQDUL� FHOHEUDW� HQ� GDWD���������������/D�6UD��$OFDOGHVVD�SUHJXQWD�VL�DOJXQ�UHJLGRU�KD�GH�SUHVHQWDU�REVHUYDFLRQV�R�HVPHQHV�D�O¶DFWD�GH�SOH�H[WUDRUGLQDUL�FHOHEUDW�HO�SURSSDVVDW���G¶DJRVW�GH�������
(O� 6U�� -�� 6HUUD� GLX� TXH� HO� VHX� JUXS� YRWD� HQ� FRQWUD� SHUTXq� QR� HV� JDUDQWHL[� OD� ILGHOLWDW� GH� OD�
UHGDFFLy�GH�OHV�DFWHV��HQWHQHQ�TXH�HO�TXH�HV�WUDQVFULX�QR�HV�ILGHGLJQH�D�DOOz�TXH�V¶H[SUHVVD�HQ�HO�GHFXUV�GHO�SOH��
/D�6UD��$OFDOGHVVD�UHVSRQ�TXH�HVWD�SOHQDPHQW�FRQYHQoXGD�GH�OD�YHUDFLWDW�GH�OD�WUDQVFULSFLy�GH�OHV�DFWHV��
�
6RWPHVD� D� YRWDFLy�� O¶DFWD� UHGDFWDGD� FRUUHVSRQHQW� DO� SOH� H[WUDRUGLQDUL� GH� GDWD� �� G¶DJRVW� GH�������HV�DSURYDGD�DPE�HOV�YRWV�IDYRUDEOHV�GHOV�6UV��(��6HUUD��&L8���6ROj��(5&���9DOOV��&DVDV��
$OVLQD��ÒEHGD�L�0DUWtQH]��36&��L�HOV�YRWV�HQ�FRQWUD�GHOV�6UV��-��6HUUD��(VWUDGp�L�6HOOpV��*,&���
������3UHVD�GH�SRVVHVVLy�HQ�HO�FjUUHF�GH�UHJLGRU�GH�O¶$MXQWDPHQW�GH�&ROOEDWy�SHO�3DUWLW�GHOV�6RFLDOLVWHV�GH�&DWDOXQ\D��GHO�6U��2ULRO�&DVWHOOV�3DUHUD���5HEXGD� GH� OD� -XQWD� (OHFWRUDO� &HQWUDO�� OD� FUHGHQFLDO� SHO� QRPHQDPHQW� GHO� 6U�� 2ULRO� &DVWHOOV�
3DUHUD�FRP�D�UHJLGRU�GH�O¶$MXQWDPHQW�GH�&ROOEDWy��
+DYHQW�HVWDW�SUHVHQWDGD�D�6HFUHWDUtD�SHO�6U��2ULRO�&DVWHOOV�3DUHUD� OD�FRUUHVSRQHQW�GHFODUDFLy�
G¶LQWHUHVVRV�L�GH�FRPSDWLELOLWDW�GH�O¶DFWLYLWDW�SULYDGD�DPE�O¶H[HUFLFL�GH�FjUUHF�S~EOLF���
/D�6UD��$OFDOGHVVD�GHPDQD�OD�SUHVHQFLD�GHO�6U��&DVWHOOV�UHDOLW]DQW�WRW�VHJXLW�O¶DFWH�GH�SUHVD�GH�SRVVHVVLy�GHO�FjUUHF�GHPDQDQW�OD�VHFUHWDULD�HO�MXUDPHQW�R�SURPHVD�VHJ�HQW��
³-XUHX�SHU�OD�YRVWUD�FRQVFLqQFLD�L�KRQRU�FRPSOLU�ILGHOPHQW�OHV�REOLJDFLRQV�GHO�FjUUHF�GH�UHJLGRUD�
GH� O¶$MXQWDPHQW� GH�&ROOEDWy� DPE� OOHLDOWDW� DO� 5HL� L� JXDUGDU� L� IHU� JXDUGDU� OD�&RQVWLWXFLy� FRP� D�QRUPD�IRQDPHQWDO�GH�O¶(VWDW"�´�
(O�6U��2ULRO�&DVWHOOV�3DUHUD�UHVSRQ��6L��SURPHWR��
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(IHFWXDGD�OD�SUHVD�GH�SRVVHVVLy��FRP�D�UHTXLVLW�SUHYL�SHU�DVVROLU� OD�SOHQD�FRQGLFLy�GH�UHJLGRU�
FRQIRUPH� O¶HVWDEOHUW� D� O¶DUW�� ����GH� OD� /OHL�2UJjQLFD�GHO�5qJLP�(OHFWRUDO�*HQHUDO�� HO�6U��2ULRO�
&DVWHOOV�3DUHUD��HVVHQW�OHV�������KRUHV��V¶LQFRUSRUD�D�OD�VHVVLy�GH�3OH��
�
����'RQDU�FRPSWH�'HFUHWV�G¶$OFDOGLD���(V�GyQD�FRPSWH�DO�3OH�GH�OHV�VHJ�HQWV�GHFUHWV�G¶$OFDOGLD��
�³'HFUHW�G¶$OFDOGLD�Q~P��������
�$� WUDYpV� GH� OD� SUHVHQW� UHVROXFLy� V¶DYRFD� OD� FRPSHWqQFLD� GH� FRQWUDFWDFLy� G¶XUJqQFLD�� $YRFDFLy� GH�
FRPSHWqQFLD�TXH�Wp�HO�FDUjFWHU�G¶H[WUDRUGLQjULD��QRPpV�SHU�DTXHVW�DVVXPSWH� L�SHU�PRWLXV�RUJDQLW]DWLXV� L�GH�FHOHULWDW�DGPLQLVWUDWLYD�SHU�GRQDU�FRPSOLPHQW�GH�OD�QRUPDWLYD�GH�UqJLP�ORFDO�L�O¶DFRUG�GH�FRQGLFLRQV�GH�
WUHEDOO�GHOV�HPSOHDWV�S~EOLFV�GH�O¶$MXQWDPHQW�GH�&ROOEDWy���
�9LVW�TXH�HO�6U��3DX�9LYHV�)UDQFR�ILQV�D�GDWD���G¶DJRVW�GH������HVWDYD�RFXSDQW�HO� OORF�GH�WUHEDOO�GH�JXLD�
WXUtVWLF�HQ�VXSOqQFLD�GHO�6U��-RVHS�0DWDORQJD�(VSLQDFK�TXL�JDXGLD�GHO�GUHW�GH�UHVHUYD�GHO� OORF�GH�WUHEDOO��SHUz�DTXHVW�GUHW�V¶KD�H[WLQJLW�SHU�H[WLQFLy�GHO�YLQFOH� ODERUDO�DPE�O¶$MXQWDPHQW�GH�&ROOEDWy�SHU�GHIXQFLy�D�
GDWD� �� G¶DJRVW� GH� ������ L� HQ� FRQVHT�qQFLD� HO� FRQWUDFWH� G¶LQWHULQDWJH� GHO� 6U�� 3DX� 9LYHV� )UDQFR� WDPEp�TXHGD�H[WLQJLW���
�9LVW� TXH� HO� VHUYHL� GH� JXLDWJH� WXUtVWLF� GH� OHV� FRYHV� GHO� VDOQLWUH�� FRP� LQIRUPD� OD� 5HJLGRULD� GH� 7XULVPH��
UHTXHUHL[�G¶XQD�FRQWUDFWDFLy�G¶XUJqQFLD�G¶XQD�JXLD�WXUtVWLF�SHU�FRQWLQXDU�DWHQHQW�OHV�QHFHVVLWDWV�GHO�VHUYHL�GH�JXLDWJH�WXUtVWLF�GH�O¶$MXQWDPHQW�GH�&ROOEDWy�GXUDQW�OD�FDPSDQ\D�G¶HVWLX�������
�9LVW�TXH�HO�6U��3DX�9LYHV�)UDQFR�PRVWUD� OD�VHYD�GLVSRQLELOLWDW�SHU�FRQWLQXDU�SUHVWDQW�VHUYHLV�FRP�D�JXLD�
WXUtVWLF�ILQV�OD�ILQDOLW]DFLy�GH�OD�FDPSDQ\D�G¶HVWLX��������
9LVW�O¶DUWLFOH����GHO�5HDO�'HFUHW�/HJLVODWLX���������GH����GH�PDUo��GH�UHIRVD�GH�O¶(VWDWXW�GHOV�7UHEDOODGRUV��GHVHQYROXSDW�SHU�5HDO�'HFUHW������������GH����GH�GHVHPEUH��DUWLFOH����DL[t�FRP�HOV�DUWLFOHV����L����GHO�
'HFUHW�����������GH����GH�MXOLRO��GH�5HJODPHQW�GHO�SHUVRQDO�DO�VHUYHL�GH�OHV�HQWLWDWV�ORFDOV���
9LVW� TXH� HV� WUDFWD� G¶XQD� FRPSHWqQFLD� GHOHJDGD� D� OD� -XQWD� GH�*RYHUQ� /RFDO�� VHJRQV� 'HFUHW� G¶$OFDOGLD���������VREUH�GHOHJDFLy� GH� FRPSHWqQFLHV� DWULEXwGHV�D� O¶$OFDOGLD� HQ� IDYRU�GH� OD� -XQWD�GH�*RYHUQ� /RFDO�VHJRQV�DUW����L����GH�OD�/OHL�������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO���
�(Q� YLUWXW� GHO� GLVSRVDW� DOV� DUWV������� GHO� 'HFUHW� /HJLVODWLX� �������� GH� ��� G¶DEULO�� 7H[W� 5HIyV� GH� OD� /OHL�
0XQLFLSDO�L�GH�5qJLP�/RFDO�GH�&DWDOXQ\D�L�DUW������GHO�5HLDO�'HFUHW�����������5HJODPHQW�GHO�3HUVRQDO�DO�VHUYHL�GH�OHV�(QWLWDWV�/RFDOV��L�HO�GLVSRVDW�D�O¶DUWLFOH������GH�OD�/OHL��������GH����GH�QRYHPEUH��GH�OD�/OHL�GH�
UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��SHUPHW�O¶DYRFDFLy�GH�FRPSHWqQFLHV��L�HQ�~V�GH�OHV�IDFXOWDWV�TXH�P¶KDQ�HVWDW�FRQIHULGHV��SHO�SUHVHQW��
�5(62/&��
�3ULPHU���$SURYDU�OD�FRQWUDFWDFLy�GH�Pj[LPD�XUJqQFLD�GHO�6U��3DX�9LYHV�)UDQFR��PLWMDQoDQW�UqJLP�ODERUDO��
FRQWUDFWH�HYHQWXDO��MRUQDGD�FRPSOHUWD�SHU�GRQDU�VXSRUW�D�OD�FDPSDQ\D�G¶HVWLX�������HQ�EDVH�D�O¶DXJPHQW�G¶XVXDULV� L�GH� O¶DFWLYLWDW� WXUtVWLFD�TXH�V¶H[SHULPHQWD�D� O¶HVWLX��D�SDUWLU�GHO�GLD���G¶DJRVW� L� ILQV�HO�GLD����GH�
VHWHPEUH��FRP�D�JXLD�WXUtVWLF���6HJRQ���4XH�HV�SXEOLTXL� OD�SUHVHQW� UHVROXFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH� OD�3URYtQFLD� L�DO�'LDUL�2ILFLDO�GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D��
�7HUFHU���'RQDU�FRPSWH�GHO� SUHVHQW� D� OD� -XQWD�GH�*RYHUQ�/RFDO� L� DO�3OH�GH� OD�&RUSRUDFLy�HQ� OD�SURSHUD�
VHVVLy�TXH�HV�FHOHEUL���4XDUW���7UDVOODGDU�OD�UHVROXFLy�DOV�'HOHJDWV�VLQGLFDOV�´�
�
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³'HFUHW�G¶$OFDOGLD�Q~P���������
�$� WUDYpV�GH� OD�SUHVHQW� UHVROXFLy�V¶DYRFD� OD�FRPSHWqQFLD�GH�QRPHQDPHQW�G¶XUJqQFLD�GH� IXQFLRQDUL� LQWHUt��
$YRFDFLy� GH� FRPSHWqQFLD� TXH� Wp� HO� FDUjFWHU� G¶H[WUDRUGLQjULD�� QRPpV� SHU� DTXHVW� DVVXPSWH� L� SHU�PRWLXV�RUJDQLW]DWLXV�L�GH�FHOHULWDW�DGPLQLVWUDWLYD�SHU�GRQDU�FRPSOLPHQW�GH�OD�QRUPDWLYD�GH�UqJLP�ORFDO�L�O¶DFRUG�GH�
FRQGLFLRQV�GH�WUHEDOO�GHOV�HPSOHDWV�S~EOLFV�GH�O¶$MXQWDPHQW�GH�&ROOEDWy���
9LVW�TXH�HO�6U��$PpULFR�/L]DQFRV�,EixH]�KD�UHQXQFLDW�YROXQWjULDPHQW�D�OD�VHYD�SODoD�GH�IXQFLRQDUL�LQWHUt�GH�O¶$MXQWDPHQW�GH�&ROOEDWy�D� WUDYpV�G¶LQVWjQFLD�DPE�UHJLVWUH�G¶HQWUDGD�������GH�GDWD����GH� MXOLRO�GH�������
FRQVHT�qQFLD� G¶KDYHU� DSURYDW� XQ� SURFpV� VHOHFWLX� G¶RSRVLFLRQV� DO� FRV� GH� *XjUGLD� 8UEDQD� G¶XQD� DOWUD�$GPLQLVWUDFLy�/RFDO��RQ�VHUj�QRPHQDW�IXQFLRQDUL�HQ�SUjFWLTXHV�HO�SURSHU�GLD�TXLQ]H�GH�VHWHPEUH�GH�������
�9LVWD� OD� UHQ~QFLD� GHO� 6U�� -RUGL� *DPLVDQV� GHO� 5tR�� TXH� UHVWDYD� HQ� ERVVD� GH� WUHEDOO� D� O¶KDYHU� VXSHUDW�
O¶DQWHULRU�SURFpV�VHOHFWLX�GH�JXjUGLHV�PXQLFLSDOV�FHOHEUDW�O¶DQ\�GRV�PLO�YXLW�D�O¶$MXQWDPHQW�GH�&ROOEDWy����
9LVWD� OD� LPSRVVLELOLWDW� GH� FHOHEUDU� XQ�SURFpV� VHOHFWLX� SUqYLD� FRQYRFDWzULD�GH� OHV�EDVHV�HVSHFtILTXHV�SHU�LQFRUSRUDU� XQ� QRX� JXjUGLD�PXQLFLSDO� GH� IRUPD� LPPHGLDWD�� L� OD� LPSRVVLELOLWDW� GH� UHRUJDQLW]DU� HOV� HIHFWLXV�
GLVSRQLEOHV�SHU�JDUDQWLU�OD�SUHVWDFLy�GHO�VHUYHL�GH�YLJLOjQFLD�����
9LVW�TXH�HQ�GDWD�WUHQWD�GH�MXOLRO�GH�GRV�PLO�GHX�HV�SXEOLFD�RIHUWD�GH�WUHEDOO�DO�6HUYHL�/RFDO�G¶2FXSDFLy�L�DO�WDXOHOO� G¶DQXQFLV� GH� OD� FRUSRUDFLy�� IL[DQW�VH� XQ� WHUPLQL� GH� GHX� GLHV� QDWXUDOV� SHU� UHEUH� FXUULFXOXP� GHOV�LQWHUHVVDWV� QR� LQVFULWV� D� OD� ERVVD� ORFDO� GH� GHPDQGDQWV� G¶RFXSDFLy��4XH� HQ� XQD� SULPHUD� YDORUDFLy� GHOV�
SHUILOV� HV� VHOHFFLRQHQ� FLQF� FDQGLGDWV� TXH� VyQ� HQWUHYLVWDWV� HO� GLD� GLVVHW� G¶DJRVW� GH� ����� SHO� 7qFQLF� GH�UHFXUVRV�KXPDQV�L�HO�&DS�GH�OD�*XjUGLD�0XQLFLSDO��
�9LVW�O¶LQIRUPH�GHO�7qFQLF�GH�UHFXUVRV�KXPDQV�L�HO�&DS�GH�OD�*XjUGLD�0XQLFLSDO��UHVXOWDW�GH�OHV�HQWUHYLVWHV��
RQ� SURSRVHQ� QRPHQDU� HO�6U�� $QWRQL�*XL[j�6DQRX�DPE�QLI�� ��������6�� FRP�D� IXQFLRQDUL� LQWHUt� ILQV� TXH�ILQDOLW]L�HO�SURFpV�VHOHFWLX�SUHYLVW�HQ�RIHUWD�S~EOLFD�SHU�DO�QRPHQDPHQW�GH�FLQF�JXjUGLHV�PXQLFLSDOV��JUXS�(��
FRP�D�IXQFLRQDULV�GH�FDUUHUD���
9LVW� O¶DUWLFOH����L�����GH�OD�/OHL���������GH����G¶DEULO��GH�O¶(VWDWXW�%jVLF�GH�O¶(PSOHDW�3~EOLF�� O¶DUWLFOH����� L����� GHO� 'HFUHW� /HJLVODWLX� �������� GH� ��� G
RFWXEUH�� SHO� TXDO� V
DSURYD� OD� UHIRVD� HQ� XQ� WH[W� ~QLF� GHOV�
SUHFHSWHV�GH�GHWHUPLQDWV�WH[WRV�OHJDOV�YLJHQWV�D�&DWDOXQ\D�HQ�PDWqULD�GH�IXQFLy�S~EOLFD��HO�FDStWRO���GHO�'HFUHW�����������GH����GH�VHWHPEUH��SHO�TXDO�V
DSURYD�HO�5HJODPHQW�G
DFFpV��SURPRFLy�L�PRELOLWDW�GH�OHV�
SROLFLHV�ORFDOV��L�HOV�DUWLFOHV����������L����GHO�'HFUHW�����������GH����GH�MXOLRO��GH�5HJODPHQW�GHO�SHUVRQDO�DO�VHUYHL�GH�OHV�HQWLWDWV�ORFDOV��
�9LVW� TXH� HV� WUDFWD� G¶XQD� FRPSHWqQFLD� GHOHJDGD� D� OD� -XQWD� GH�*RYHUQ� /RFDO�� VHJRQV� 'HFUHW� G¶$OFDOGLD�
��������VREUH�GHOHJDFLy� GH� FRPSHWqQFLHV� DWULEXwGHV�D� O¶$OFDOGLD� HQ� IDYRU�GH� OD� -XQWD�GH�*RYHUQ� /RFDO�VHJRQV�DUW����L����GH�OD�/OHL�������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO���
�(Q� YLUWXW� GHO� GLVSRVDW� DOV� DUWV������� GHO� 'HFUHW� /HJLVODWLX� �������� GH� ��� G¶DEULO�� 7H[W� 5HIyV� GH� OD� /OHL�
0XQLFLSDO�L�GH�5qJLP�/RFDO�GH�&DWDOXQ\D�L�DUW������GHO�5HLDO�'HFUHW�����������5HJODPHQW�GHO�3HUVRQDO�DO�VHUYHL�GH�OHV�(QWLWDWV�/RFDOV��L�HO�GLVSRVDW�D�O¶DUWLFOH������GH�OD�/OHL��������GH����GH�QRYHPEUH��GH�OD�/OHL�GH�
UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��SHUPHW�O¶DYRFDFLy�GH�FRPSHWqQFLHV��L�HQ�~V�GH�OHV�IDFXOWDWV�TXH�P¶KDQ�HVWDW�FRQIHULGHV��SHO�SUHVHQW��
�5(62/&��
�3ULPHU���$SURYDU�HO�QRPHQDPHQW�GH�Pj[LPD�XUJqQFLD�GHO�6U��$QWRQL�*XL[j�6DQRX��FRP�D�IXQFLRQDUL�LQWHUt�
SHU�JDUDQWLU�OD�SUHVWDFLy�GHO�VHUYHL�GH�OD�8QLWDW�GH�OD�*XjUGLD�0XQLFLSDO�OHV�YLQW�L�TXDWUH�KRUHV�GHO�GLD�L�HOV�WUHV�FHQWV� VHL[DQWD� FLQF� GLHV� GH� O¶DQ\�� D� SDUWLU� GHO� SURSHU� TXLQ]H� GH� VHWHPEUH� GH� GRV�PLO� GHX� L� ILQV� OD�
ILQDOLW]DFLy�GHO�SURFpV�VHOHFWLX�SUHYLVW�HQ�RIHUWD�S~EOLFD�SHU�DO�QRPHQDPHQW�GH�FLQF�IXQFLRQDULV�GH�FDUUHUD��GHO�JUXS�DJUXSDFLRQV�SURIHVVLRQDOV��DQWLF�(��DGVFULWV�DO�OORF�GH�WUHEDOO�GH�YLJLODQWV�±�JXjUGLHV�PXQLFLSDOV��
�6HJRQ���4XH�HV�SXEOLTXL� OD�SUHVHQW� UHVROXFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH� OD�3URYtQFLD� L�DO�'LDUL�2ILFLDO�GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D��
�



��
�

7HUFHU���'RQDU�FRPSWH�GHO� SUHVHQW� D� OD� -XQWD�GH�*RYHUQ�/RFDO� L� DO�3OH�GH� OD�&RUSRUDFLy�HQ� OD�SURSHUD�
VHVVLy�TXH�HV�FHOHEUL���4XDUW���7UDVOODGDU�OD�UHVROXFLy�DOV�'HOHJDWV�VLQGLFDOV��
�
&ROOEDWy��D����G¶DJRVW�GH�����´��(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV��
������'RQDU�FRPSWH�DFRUGV�DGRSWDWV�HQ�-XQWD�GH�*RYHUQ�/RFDO���(V� GyQD� FRPSWH� DO� 3OH� GHOV� VHJ�HQWV� DFRUGV� DGRSWDWV� HQ� OHV� VHVVLRQV� GH� -XQWD� GH�*RYHUQ�
/RFDO�TXH�V¶LQGLTXHQ���
$FRUG�DGRSWDW�HQ�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD����GH�MXQ\�GH��������
³$SURYDFLy� GH� O¶DGVFULSFLy� SURYLVLRQDO� GHO� 6U�� 3HUH� &ORVDV� 6LPy� DO� OORF� GH� WUHEDOO� G¶2ILFLDO� SULPHUD�LQVWDOÂODGRU���
9LVW�TXH�SHU�'HFUHW�G¶$OFDOGLD�Q~P������������GH����G¶RFWXEUH��V¶DSURYD�O¶DGVFULSFLy�GHOV�WUHEDOODGRUV�GH�
O¶$MXQWDPHQW� GH� &ROOEDWy�� VHJRQV� DFRUG� DSURYDW� SHO� 3OH� GH� O¶$MXQWDPHQW� GH� &ROOEDWy�� HQ� GDWD� ��� GH�VHWHPEUH� GH� ����� HQ� HO� TXDO� V¶DSURYD� HO� QRX� FDWjOHJ� UHWULEXWLX� GHOV� OORFV� GH� WUHEDOO� GH� OD� FRUSRUDFLy��G¶DFRUG�DPE�O¶DFRUG�GH�FODVVLILFDFLy�L�UHWULEXFLRQV�GHOV�OORFV�GH�WUHEDOO�GH�O¶$MXQWDPHQW�GH�&ROOEDWy��VLJQDW�
HQWUH�DTXHVW�$MXQWDPHQW�L�HOV�UHSUHVHQWDQWV�GHOV�WUHEDOODGRUV�HQ�GDWD����GH�PDLJ�GH��������
9LVW�TXH�HO�6U��3HUH�&ORVDV�6LPy�YD�VHU�DGVFULW�SURYLVLRQDOPHQW�DO�OORF�GH�WUHEDOO�G¶HQFDUUHJDW�GH�OD�EULJDGD�PXQLFLSDO�G¶REUHV�L�VHUYHLV�VHJRQV�UHVROXFLy�GH����G¶RFWXEUH�GH�������
�9LVW�TXH�HQ�GDWD����GH�PDLJ�GH�������DPE� UHJLVWUH�G¶HQWUDGD�Q~PHUR�������PDQLIHVWD� OD�VHYD�YROXQWDW�
SHUTXq� V¶HVWXGLw� OD� SRVVLELOLWDW�� VHPSUH�TXH� VLJXL� SRVVLEOH�� GH� GHL[DU� GH� SUHVWDU� OHV� IXQFLRQV� GHO� OORF� GH�WUHEDOO�G¶HQFDUUHJDW�GH�EULJDGD�� L�PDQWHQLU�VH�RFXSDQW�HO� OORF�G¶RILFLDO�SULPHUD� LQVWDOÂODGRU�FRP�DEDQV�GHO�
SURFpV�JHQHUDO�G¶DGVFULSFLy�SURYLVLRQDO���
9LVW�TXH�O¶$MXQWDPHQW�KD�LQLFLDW�XQ�SURFpV�SHU�VHOHFFLRQDU�XQ�QRX�HQFDUUHJDW�GH�EULJDGD�PXQLFLSDO�G¶REUHV�L� VHUYHLV�� DSURILWDQW� OD� VROÂOLFLWXG� GH� MXELODFLy� SDUFLDO� GHO� 6U�� 0LTXHO� $VWRUJD� /DUD�� L� TXH� OD� LQFRUSRUDFLy�
HIHFWLYD�G¶DTXHVW�QRX�HQFDUUHJDW�VHUj�HO�SURSHU�GLD���GH�MXOLRO�GH��������
9LVW� HO� TXH� GLVSRVHQ� HOV� DUWLFOHV� ���� L� VHJ�HQWV� GHO�'HFUHW� ���������� GH� ��� GH� MXOLRO�� � DL[t� FRP�HO� TXH�SUHYHX� HOV� DUWLFOHV� ���� L� VHJ�HQWV� GHO� 5HJODPHQW� GH� VLWXDFLRQV� DGPLQLVWUDWLYHV� GH� OD� *HQHUDOLWDW� GH�
&DWDOXQ\D�� GHFUHW� ���������� GH� ���GH�PDLJ�� TXH� UHJXOHQ� HOV� GLYHUVRV� VXSzVLWV� HQ�TXq�HV� SRW� GLVSRVDU�O¶DGVFULSFLy�SURYLVLRQDO���
�9LVW�HO�GLVSRVDW�DOV�DUWV�������GHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��7H[W�5HIyV�GH�OD�/OHL�0XQLFLSDO�L�
GH�5qJLP�/RFDO�GH�&DWDOXQ\D��L�DUW������GHO�5HLDO�'HFUHW�����������5HJODPHQW�GHO�3HUVRQDO�DO�VHUYHL�GH�OHV� (QWLWDWV� /RFDOV� UHODWLXV� D� GRQDU� FRPSWH� DO� 3/(� L� SXEOLFDFLy� DOV� GLDULV� RILFLDOV�� DL[t� FRP� HO� 'HFUHW�
G¶$OFDOGLD���������VREUH�GHOHJDFLy�GH�FRPSHWqQFLHV�DWULEXwGHV�D�O¶$OFDOGLD�HQ�IDYRU�GH�OD�-XQWD�GH�*RYHUQ�/RFDO�VHJRQV�DUW����L����GH�OD�/OHL�������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO�����
/D�-XQWD�GH�*RYHUQ�/RFDO�DFRUGj��
�3ULPHU��� $SURYDU� O¶DGVFULSFLy� SURYLVLRQDO� GHO� 6U�� 3HUH� &ORVDV� 6LPy�� DO� OORF� GH� WUHEDOO� G¶2ILFLDO� SULPHUD�
LQVWDOÂODGRU�� DPE� HIHFWHV� D� SDUWLU� GHO� GLD� �� GH� MXOLRO� GH� ������ G¶DFRUG� DPE� HO� TXH� GLVSRVD� OD� QRUPDWLYD�YLJHQW��GHFUHW�����������GH����GH� MXOLRO�� L�GHFUHW�����������GH����GH�PDLJ��GHO�5HJODPHQW�GH�VLWXDFLRQV�
DGPLQLVWUDWLYHV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D����6HJRQ���'RQDU�FRPSWH�GH�OD�SUHVHQW�UHVROXFLy�DO�3OH�GH�O¶$MXQWDPHQW�HQ�OD�SURSHUD�VHVVLy�TXH�FHOHEUL��
�7HUFHU���7UDVOODGDU�OD�UHVROXFLy�D�OD�UHSUHVHQWDFLy�VRFLDO�GHOV�WUHEDOODGRUV�GH�O¶$MXQWDPHQW�GH�&ROOEDWy��
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�4XDUW���&RPXQLFDU�DTXHVWD�DGVFULSFLy�D�OD�SHUVRQD�DIHFWDGD�SHU�O¶DGVFULSFLy�HIHFWXDGD�DL[t�FRP�IHU�WUDVOODW�
GH�OD�ILW[D�GHVFULSWLYD�FRUUHVSRQHQW�DO�OORF�GH�WUHEDOO��³���
$FRUGV�DGRSWDWV�HQ�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD����GH�MXOLRO�GH��������
³3URSRVWD�GH�FRQWUDFWDFLy�G¶XUJqQFLD�SHU�JDUDQWLU�OD�TXDOLWDW�GHOV�VHUYHLV�GH�PDQWHQLPHQW�L�QHWHMD�GH�OD�YLD�S~EOLFD�GXUDQW�HO�SHUtRGH�G¶HVWLX��GHO�6U��-DYLHU�&DxDGD�3DOPD���9LVW�TXH�O¶jUHD�GH�VHUYHLV�L�YLD�S~EOLFD�PDQLIHVWD�OD�QHFHVVLWDW�GH�UHIRUoDU�HO�VHUYHL�GH�PDQWHQLPHQW�L�QHWHMD�
GH�O¶HTXLS�GH�EULJDGD�PXQLFLSDO�GXUDQW�HO�SHUtRGH�G¶HVWLX��GRQDW�O¶LQFUHPHQW�GH�FLXWDGDQV��IHVWLYLWDWV�L�DOKRUD�HO�JDXGLPHQW�GHOV� WRUQV�GH�YDFDQFHV�GH� O¶HTXLS�G¶HVWUXFWXUD�GH� OD�EULJDGD�PXQLFLSDO��QR�HVVHQW�SRVVLEOH�
JDUDQWLU�HO�ERQ�IXQFLRQDPHQW�GHOV�VHUYHLV�GH�PDQWHQLPHQW�L�QHWHMD�GH�OD�YLD�S~EOLFD�DPE�O¶HVWUXFWXUD�DFWXDO�QL�DPE�OHV�SRVVLELOLWDWV�GH�UHRUJDQLW]DFLy�GH�O¶HTXLS��
�9LVW�TXH�HOV�6U��-DYLHU�&DxDGD�3DOPD�HV�WUREHQ�HQ�VLWXDFLy�G¶DWXU��L�Wp�GLVSRQLELOLWDW�SHU�XQD�LQFRUSRUDFLy�
LPPHGLDWD���
9LVW�O¶DUWLFOH����GHO�5HDO�'HFUHW�/HJLVODWLX���������GH����GH�PDUo��GH�UHIRVD�GH�O¶(VWDWXW�GHOV�7UHEDOODGRUV��GHVHQYROXSDW�SHU�5HDO�'HFUHW������������GH����GH�GHVHPEUH��L�DUWLFOHV����L����GHO�'HFUHW�����������GH�
���GH�MXOLRO��GH�5HJODPHQW�GHO�SHUVRQDO�DO�VHUYHL�GH�OHV�HQWLWDWV�ORFDOV���9LVW�HO�GLVSRVDW�DOV�DUWV�������GHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��7H[W�5HIyV�GH�OD�/OHL�0XQLFLSDO�L�
GH�5qJLP�/RFDO�GH�&DWDOXQ\D��L�DUW������GHO�5HLDO�'HFUHW�����������5HJODPHQW�GHO�3HUVRQDO�DO�VHUYHL�GH�OHV� (QWLWDWV� /RFDOV� UHODWLXV� D� GRQDU� FRPSWH� DO� 3/(� L� SXEOLFDFLy� DOV� GLDULV� RILFLDO��� DL[t� FRP� HO� 'HFUHW�
G¶$OFDOGLD���������VREUH�GHOHJDFLy�GH�FRPSHWqQFLHV�DWULEXwGHV�D�O¶$OFDOGLD�HQ�IDYRU�GH�OD�-XQWD�GH�*RYHUQ�/RFDO�VHJRQV�DUW����L����GH�OD�/OHL�������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO����
�/D�-XQWD�GH�*RYHUQ�/RFDO�DFRUGj��
�3ULPHU��� $SURYDU� OD� FRQWUDFWDFLy� GH� Pj[LPD� XUJqQFLD� GHO� 6U�� -DYLHU� &DxDGD� 3DOPD�� PLWMDQoDQW� UqJLP�
ODERUDO�� FRQWUDFWH� HYHQWXDO�� MRUQDGD� FRPSOHUWD�� SHU� UHIRUoDU� HO� VHUYHL� GH�PDQWHQLPHQW� L� QHWHMD� GH� OD� YLD�S~EOLFD�GXUDQW�HO�SHUtRGH�G¶HVWLX��D�SDUWLU�GHO�SURSHU�GLD�WUHW]H�GH�MXOLRO�L�ILQV�HO�GHX�GH�VHWHPEUH�GH�GRV�PLO�
GHX��FRP�D�RILFLDO�VHJRQD���6HJRQ���$SURYDU�OD�FRQWUDFWDFLy�GH�Pj[LPD�XUJqQFLD�G¶XQ�SHy�EULJDGD�SHU�UHIRUoDU�HO�VHUYHL��FRQVWLWXLQW�XQ�
HTXLS�GH�UHIRUo�GH�GXHV�SHUVRQHV��D�O¶HVSHUD�GH�FRQFUHWDU�OD�SHUVRQD�TXH�RFXSDUj�DTXHVW�OORF�GH�WUHEDOO�
WHPSRUDO�����7HUFHU���4XH�HV�SXEOLTXL� OD�SUHVHQW� UHVROXFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH� OD�3URYtQFLD� L�DO�'LDUL�2ILFLDO�GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D���4XDUW���'RQDU�FRPSWH�GHO�SUHVHQW�DO�3OH�GH�OD�&RUSRUDFLy�HQ�OD�SURSHUD�VHVVLy�TXH�HV�FHOHEUL��
�&LQTXq���7UDVOODGDU�OD�UHVROXFLy�D�OD�UHSUHVHQWDFLy�GHOV�WUHEDOODGRUV�´�
��
³3URSRVWD�GH�FRQWUDFWDFLy�G¶XUJqQFLD�SHU�JDUDQWLU�OD�TXDOLWDW�GHOV�VHUYHLV�GH�PDQWHQLPHQW�L�QHWHMD�GH�OD�YLD�S~EOLFD�GXUDQW�HO�SHUtRGH�G¶HVWLX��GHO�6U��0DQXHO�-LPpQH]�0DUWtQH]���9LVW�TXH�O¶jUHD�GH�VHUYHLV�L�YLD�S~EOLFD�PDQLIHVWD�OD�QHFHVVLWDW�GH�UHIRUoDU�HO�VHUYHL�GH�PDQWHQLPHQW�L�QHWHMD�
GH�O¶HTXLS�GH�EULJDGD�PXQLFLSDO�GXUDQW�HO�SHUtRGH�G¶HVWLX��GRQDW�O¶LQFUHPHQW�GH�FLXWDGDQV��IHVWLYLWDWV�L�DOKRUD�HO�JDXGLPHQW�GHOV� WRUQV�GH�YDFDQFHV�GH� O¶HTXLS�G¶HVWUXFWXUD�GH� OD�EULJDGD�PXQLFLSDO��QR�HVVHQW�SRVVLEOH�
JDUDQWLU�HO�ERQ�IXQFLRQDPHQW�GHOV�VHUYHLV�GH�PDQWHQLPHQW�L�QHWHMD�GH�OD�YLD�S~EOLFD�DPE�O¶HVWUXFWXUD�DFWXDO�QL�DPE�OHV�SRVVLELOLWDWV�GH�UHRUJDQLW]DFLy�GH�O¶HTXLS��
�9LVW� TXH� HOV� 6U�� 0DQXHO� -LPpQH]� 0DUWtQH]� HV� WUREHQ� HQ� VLWXDFLy� G¶DWXU�� L� Wp� GLVSRQLELOLWDW� SHU� XQD�LQFRUSRUDFLy�LPPHGLDWD��
�
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�

9LVW�O¶DUWLFOH����GHO�5HDO�'HFUHW�/HJLVODWLX���������GH����GH�PDUo��GH�UHIRVD�GH�O¶(VWDWXW�GHOV�7UHEDOODGRUV��
GHVHQYROXSDW�SHU�5HDO�'HFUHW������������GH����GH�GHVHPEUH��L�DUWLFOHV����L����GHO�'HFUHW�����������GH����GH�MXOLRO��GH�5HJODPHQW�GHO�SHUVRQDO�DO�VHUYHL�GH�OHV�HQWLWDWV�ORFDOV��
�9LVW�HO�GLVSRVDW�DOV�DUWV�������GHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��7H[W�5HIyV�GH�OD�/OHL�0XQLFLSDO�L�
GH�5qJLP�/RFDO�GH�&DWDOXQ\D��L�DUW������GHO�5HLDO�'HFUHW�����������5HJODPHQW�GHO�3HUVRQDO�DO�VHUYHL�GH�OHV� (QWLWDWV� /RFDOV� UHODWLXV� D� GRQDU� FRPSWH� DO� 3/(� L� SXEOLFDFLy� DOV� GLDULV� RILFLDO��� DL[t� FRP� HO� 'HFUHW�
G¶$OFDOGLD���������VREUH�GHOHJDFLy�GH�FRPSHWqQFLHV�DWULEXwGHV�D�O¶$OFDOGLD�HQ�IDYRU�GH�OD�-XQWD�GH�*RYHUQ�/RFDO�VHJRQV�DUW����L����GH�OD�/OHL�������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO����
�/D�-XQWD�GH�*RYHUQ�/RFDO�DFRUGj��
�3ULPHU���$SURYDU�OD�FRQWUDFWDFLy�GH�Pj[LPD�XUJqQFLD�GHO�6U��0DQXHO�-LPpQH]�0DUWtQH]��PLWMDQoDQW�UqJLP�
ODERUDO�� FRQWUDFWH� HYHQWXDO�� MRUQDGD� FRPSOHUWD�� SHU� UHIRUoDU� HO� VHUYHL� GH�PDQWHQLPHQW� L� QHWHMD� GH� OD� YLD�S~EOLFD�GXUDQW�HO�SHUtRGH�G¶HVWLX��D�SDUWLU�GHO�SURSHU�GLD�FDWRU]H�GH�MXOLRO�L�ILQV�HO�GHX�GH�VHWHPEUH�GH�GRV�
PLO�GHX��FRP�D�SHy�GH�EULJDGD���6HJRQ���4XH�HV�SXEOLTXL� OD�SUHVHQW� UHVROXFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH� OD�3URYtQFLD� L�DO�'LDUL�2ILFLDO�GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D���7HUFHU���'RQDU�FRPSWH�GHO�SUHVHQW�DO�3OH�GH�OD�&RUSRUDFLy�HQ�OD�SURSHUD�VHVVLy�TXH�HV�FHOHEUL��
�4XDUW���7UDVOODGDU�OD�UHVROXFLy�D�OD�UHSUHVHQWDFLy�GHOV�WUHEDOODGRUV�´�
�
�
$FRUG�DGRSWDW�HQ�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD���GH�VHWHPEUH�GH��������
³$SURYDFLy�GH�OD�FRQWUDFWDFLy�GH�Pj[LPD�XUJqQFLD�G¶XQD�WqFQLFD�HVSHFLDOLVWD�HQ�HGXFDFLy�LQIDQWLO��D�WHPSV�
SDUFLDO��HQ�VXEVWLWXFLy�GH�OD�6UD��¬QJHOV�0RUDWD�-RUED�TXH�HV�WURED�HQ�VLWXDFLy�GH�UHGXFFLy�GH�MRUQDGD�SHU�FXUD�G¶LQIDQWV��
�9LVW�TXH�OD�6UD��¬QJHOV�0RUDWD�-RUED��(GXFDGRUD�GH�OD�/ODU�G¶,QIDQWV��JDXGLUj�GH�UHGXFFLy�GH�MRUQDGD�G¶XQ�
WHUo�GXUDQW� WRW�HO�FXUV�HVFRODU������������GHVHQYROXSDQW� OD�VHYD� MRUQDGD� UHGXwGD�GH���KRUHV�GLjULHV�HQ�KRUDUL�GH�PDWt��
�9LVW� O¶LQIRUPH� SUHVHQWDW� SHO� &ODXVWUH� GH� OD� /ODU� G¶,QIDQWV� L� OD� 7qFQLFD� G¶(GXFDFLy� RQ� HV� VROÂOLFLWD� OD�
FRQWUDFWDFLy�G¶XQD�(GXFDGRUD�D�WHPSV�SDUFLDO�DPE�MRUQDGD�GH���KRUHV�GLjULHV��DPE�O¶REMHFWLX�GH�FREULU�OD�VXSOqQFLD�GH�OHV�����KRUHV�GH�MRUQDGD�TXH�GHL[D�GH�SUHVWDU�O¶(GXFDGRUD��¬QJHOV�0RUDWD�-RUED��L�O¶REMHFWLX�
G¶DWHQGUH� DOWUHV� QHFHVVLWDWV� GH� O¶HTXLS� GLUHFWLX� L� VXSOqQFLHV� GH� FXUWD� GXUDGD�� KDELWXDOPHQW� DWHVHV� SHU�O¶HPSUHVD�,QVLJQH��
�9LVW� TXH�� VHJRQV� O¶HTXLS� GLUHFWLX� L� WqFQLFD� G¶HGXFDFLy� QR� pV� SRVVLEOH� JDUDQWLU� HO� ERQ� IXQFLRQDPHQW� GHO�
VHUYHL�DPE�O¶HVWUXFWXUD�DFWXDO�QL�DPE�OHV�SRVVLELOLWDWV�GH�UHRUJDQLW]DFLy�GH�O¶HTXLS�GH�OD�/ODU���
9LVW�TXH�V¶HVPHQWD�O¶REMHFWLX�SDUFLDO�GH�FREULU�QHFHVVLWDWV�SXQWXDOV�TXH�KDELWXDOPHQW�pV�FREUHL[HQ�D�WUDYpV�GHO�SURYHwGRU�GH�VHUYHLV�,QVLJQH��DPE�FjUUHF�D�SDUWLGD�SUHVVXSRVWjULD�DO�FDStWRO����L�TXH�QR�HV�GHVFULXHQ�QL�
TXDQWLILTXHQ�� L� DOKRUD� WDPSRF� HV� GHVFULX� FRP� HV� SUHVWD� HO� VHUYHL� GH� PHQMDGRU� DPE� ,QVLJQH�� L� TXLQD�LPSOLFDFLy�WHQHQ�OHV�HGXFDGRUHV�HQ�HO�VHUYHL�GH�PHQMDGRU��
�9LVW�TXH�HO�GDUUHU�FXUV�HVFRODU�KDQ�UHDOLW]DW�SUjFWLTXHV�ODERUDOV�D�OD�/ODU�G¶,QIDQWV�ILQV�D�WUHV�HVWXGLDQWV�GH�
WqFQLFD�HVSHFLDOLVWD�HQ�HGXFDFLy�LQIDQWLO���
9LVW� TXH� HO� FRVW� GH� OD� SURSRVWD� GH� OD� UHJLGRULD� G¶HGXFDFLy� VXSRVD� XQ� FRVW� DGGLFLRQDO� GH� �������¼� HQ�UHODFLy�D�OD�FREHUWXUD�GHO�WHPSV�TXH�GHL[D�GH�IHU�OD�6UD��¬QJHOV�0RUDWD�-RUED��
�&RVW�DQXDO�(GXFDGRUD��� � � ���������¼�
&RVW�PHQVXDO�(GXFDGRUD��� � ����������¼� �&RVW�PHQVXDO�VXSOqQFLD�� � ������ ����������¼�������������������¼��������&RVW�WRWDO������ � � � ����������¼� � ���������
&RVW�WRWDO������ � � � ����������¼� �� ��������¼�



��
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&267�727$/�5()25d� � � ����������¼� � ��������¼�
��
9LVW� O¶DUWLFOH� ���F�� GHO� 5HDO� 'HFUHW� /HJLVODWLX� �������� GH� ��� GH� PDUo�� GH� UHIRVD� GH� O¶(VWDWXW� GHOV�7UHEDOODGRUV��GHVHQYROXSDW�SHU�5HDO�'HFUHW������������GH����GH�GHVHPEUH�� L�DUWLFOHV����L����GHO�'HFUHW�
����������GH����GH�MXOLRO��GH�5HJODPHQW�GHO�SHUVRQDO�DO�VHUYHL�GH�OHV�HQWLWDWV�ORFDOV���
9LVW�HO�GLVSRVDW�DOV�DUWV�������GHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��7H[W�5HIyV�GH�OD�/OHL�0XQLFLSDO�L�GH�5qJLP�/RFDO�GH�&DWDOXQ\D��L�DUW������GHO�5HLDO�'HFUHW�����������5HJODPHQW�GHO�3HUVRQDO�DO�VHUYHL�GH�
OHV� (QWLWDWV� /RFDOV� UHODWLXV� D� GRQDU� FRPSWH� DO� 3/(� L� SXEOLFDFLy� DOV� GLDULV� RILFLDO�� DL[t� FRP� HO� 'HFUHW�G¶$OFDOGLD���������VREUH�GHOHJDFLy�GH�FRPSHWqQFLHV�DWULEXwGHV�D�O¶$OFDOGLD�HQ�IDYRU�GH�OD�-XQWD�GH�*RYHUQ�
/RFDO�VHJRQV�DUW����L����GH�OD�/OHL�������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GH�5qJLP�/RFDO�����
/D�-XQWD�GH�*RYHUQ�/RFDO�DFRUGj���3ULPHU��� $SURYDU� OD� FRQWUDFWDFLy� GH� Pj[LPD� XUJqQFLD� G¶XQD� 7qFQLFD� HVSHFLDOLVWD� HQ� HGXFDFLy� LQIDQWLO��
PLWMDQoDQW� UqJLP� ODERUDO�� FRQWUDFWH�G¶LQWHULQDWJH�� MRUQDGD�SDUFLDO� GH����� KRUHV� GLjULHV�� HQ� VXEVWLWXFLy� GHO�
WHPSV�TXH�GHL[D�GH�SUHVWDU� OD�6UD��¬QJHOV�0RUDWD�-RUED��D�SDUWLU�GHO�SURSHU�GLD���GH�VHWHPEUH� L� ILQV� OD�UHLQFRUSRUDFLy�GH�OD�6UD��¬QJHOV�0RUDWD�-RUED�D�MRUQDGD�FRPSOHUWD�R�ILQDOLW]DFLy�GH�OD�UHGXFFLy�GH�MRUQDGD�
FRQFHGLGD�ILQV�HO����GH�MXOLRO�GH���������6HJRQ���$SURYDU�OD�FRQWUDFWDFLy�GH�OD�6UD��(VWKHU�0DUWRUHOO�9HUGXUD��WHQLQW�SUHVHQWV�OHV�VHYHV�DYDOXDFLRQV�
VDWLVIDFWzULHV�GHVSUpV�GH� OHV�VHYHV�GDUUHUHV�HWDSHV�HQ�FREHUWXUHV� WHPSRUDOV�GH�VXSOqQFLHV��SUjFWLTXHV� L�SDUWLFLSDFLy� DO� PHQMDGRU� HVFRODU�� TXH� HOV� FRQIHUHL[HQ� XQ� FRQHL[HPHQW� GH� O¶RUJDQLW]DFLy�� GHOV� XVXDULV� L�
HVWUXFWXUD�GHO�FHQWUH�SHUPHWHQW�ORV�XQ�LQWHJUDFLy�LPPHGLDWD�DO�FHQWUH�L�SHOV�XVXDULV������6HJRQ���4XH�HV�SXEOLTXL� OD�SUHVHQW� UHVROXFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH� OD�3URYtQFLD� L�DO�'LDUL�2ILFLDO�GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D��
�7HUFHU���'RQDU�FRPSWH�GHO�SUHVHQW�DO�3OH�GH�OD�&RUSRUDFLy�HQ�OD�SURSHUD�VHVVLy�TXH�HV�FHOHEUL��
�4XDUW���7UDVOODGDU�OD�UHVROXFLy�D�OD�UHSUHVHQWDFLy�GHOV�WUHEDOODGRUV�´�
�(OV�6UV��5HJLGRUV�HV�GRQHQ�SHU�DVVDEHQWDWV��������3URSRVWD�G¶HVWDEOLPHQW�GH�OHV�GXHV�IHVWHV�ORFDOV�SHU�D�O¶DQ\��������
(Q�GDWD����GH�MXQ\�GH�������UHJLVWUH�G
HQWUDGD�������OD�*HQHUDOLWDW�GH�&DWDOXQ\D��'HSDUWDPHQW�GH�7UHEDOO��HQV�VROÂOLFLWD�TXH�SURSRVHP�OHV�GXHV�IHVWHV�ORFDOV�SHU�D�O¶DQ\������DEDQV�GHO�SURSHU�
GLD����GH�VHWHPEUH�GH�������
�$WqV�TXH�O
DUWLFOH������GH�O
(VWDWXW�GHOV�WUHEDOODGRUV�LQGLFD�TXH�GH�OHV�FDWRU]H�IHVWHV�ODERUDOV��
GXHV�WLQGUDQ�FDUjFWHU�ORFDOV��L�SHU�'HFUHW�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�V
HVWDEOHL[�TXH�OHV�
GXHV�IHVWHV�ORFDOV�VHUDQ�IL[DGHV�SHU�2UGUH�GHO�&RQVHOOHU�GH�7UHEDOO��D�SURSRVWD�GHOV�PXQLFLSLV�UHVSHFWLXV���
�
$WqV�TXH�O
DFRUG�GH�O
$MXQWDPHQW�KD�GH�VHU�DGRSWDW�SHO�3OH��WDO�FRP�HVWDEOHL[�O
DUWLFOH����GH�5'������������GH����GH�MXOLRO��
�
7HQLQW�HQ�FRPSWH�TXH� OHV� IHVWHV�TXH�HV�SURSRVL�QR�SRGHQ�FRLQFLGLU�DPE�FDS�GHOV�GLHV� IHVWLXV�TXH�V¶LQGLTXHQ�D�O¶2UGUH�75(�����������GH����GH�PDLJ��SXEOLFDGD�DO�'2*&�Q~P��������GH����
GH�PDLJ��SHU� OD�TXDO�V¶HVWDEOHL[�HO� FDOHQGDUL�RILFLDO�GH� IHVWHV� ODERUDOV�D�&DWDOXQ\D�SHU�D� O¶DQ\�
�������
(Q�YLUWXW�GHO�PDQLIHVWDW��HV�SURSRVHQ�HOV�VHJ�HQWV�DFRUGV��
�



��
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3ULPHU���3URSRVDU�DO�&RQVHOOHU�GHO�'HSDUWDPHQW�GH�7UHEDOO�O
HVWDEOLPHQW�FRP�D�IHVWHV�ORFDOV�GHO�
PXQLFLSL�GH�&ROOEDWy��SHU�O
DQ\������OHV�VHJ�HQWV��
�',$����G
DJRVW�GH�������GLYHQGUHV��
',$����GH�VHWHPEUH�GH�������GLYHQGUHV���DOV�HIHFWHV�GH�OD�VHYD�LQFOXVLy�D�O
2UGUH�TXH�V
DSURYL�D�
O
HIHFWH���6HJRQ���1RWLILFDU�HO�SUHVHQW�DFRUG�D�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�±'HSDUWDPHQW�GH�7UHEDOO��SHU�
DO�VHX�FRQHL[HPHQW�L�DOV�HIHFWHV�HVWDEOHUWV�D�O¶(VWDWXW�GHOV�WUHEDOODGRUV��
�

6RWPHVD�D�YRWDFLy��OD�SURSRVWD�pV�DSURYDGD�SHU�XQDQLPLWDW��������0RFLy�R�3URSRVWD�GH�5HVROXFLy�TXH�SUHVHQWD�HO�*UXS�0XQLFLSDO�*,&�(30�� UHODWLYD�D�O¶DYDQo�GHO�3OD�G¶2UGHQDFLy�8UEDQtVWLFD�GH�&ROOEDWy���
$WqV� TXH� OD� UHGDFFLy� G¶XQ� QRX� 3280� pV�� GHV� GHO� PRPHQW� HQ� TXH� V¶HQGHJD� O¶$YDQo� GHO�SODQHMDPHQW��XQ�PRPHQW�FODX�HQ�OD�WUDMHFWzULD�GHO�PXQLFLSL�
�
$WqV� TXH� HO� 3280� VHUj� HQ� HOV� SURSHUV� DQ\V� HO� SULQFLSDO� LQVWUXPHQW� G¶RUGHQDFLy� LQWHJUDO� GHO�WHUULWRUL�SHU�SODQLILFDU�L�IHU�UHDOLWDW�HO�GHVHQYROXSDPHQW�PXQLFLSDO� L�TXH�DTXHVW�GHILQLUj�HO�PRGHO�
GH�FUHL[HPHQW�L�GH�GHVHQYROXSDPHQW�HFRQzPLF�GH�&ROOEDWy��
�$WHVD� OD�JUHX�VLWXDFLy�GH�FULVL�JOREDO� L� OD�FRQVHT�HQW� LQFHUWHVD�TXH�VH¶Q�GHULYD�� OD�TXDO�DIHFWD�
T�HVWLRQV� WDQW� HVVHQFLDOV� HQ� HO� SODQHMDPHQW� XUEDQtVWLF� FRP� VyQ� OHV� QHFHVVLWDWV� L� WLSRORJLHV�
G¶KDELWDWJHV��HOV�PRYLPHQWV�GH� OD�SREODFLy��HOV� UHFXUVRV�HQHUJqWLFV� L�QDWXUDOV�� OD�PRELOLWDW��HOV�FDQYLV� VXEVWDQFLDOV� HQ� HO� GHVHQYROXSDPHQW� HFRQzPLF� GHOV�PXQLFLSLV� TXH� FDOGUj� DGHTXDU� DOV�
QRXV�ULWPHV�GH�SURGXFFLy�L�GH�GHVHQYROXSDPHQW�IXWXU�DPE�SDUjPHWUHV�DFWXDOPHQW�GH�PROW�GLItFLO�
DYDOXDFLy����
$WqV� TXH� OD� OHJLVODFLy� XUEDQtVWLFD� JHQHUDO� L� HO� 3OD� G¶$FFLy� $PELHQWDO� GHULYDW� GH� O¶$JHQGD� ���/RFDO� GH� &ROOEDWy� DSURYDW� SHU� XQDQLPLWDW� G¶DTXHVW� DMXQWDPHQW� DPE� XQ� DPSOL� FRQVHQV� L�
SDUWLFLSDFLy� GH� OD� SREODFLy� H[LJHL[� XQ� GHVHQYROXSDPHQW� XUEDQtVWLF� VRVWHQLEOH� TXH� IRPHQWL� OD�
TXDOLWDW� GH� YLGD� GH� OHV� JHQHUDFLRQV� SUHVHQWV� L� IXWXUHV�� SUHVHUYDQW� HOV� WUHWV� LGHQWLILFDWLXV� GH�&ROOEDWy�
�
$WqV�TXH�G¶DFRUG�DPE�HO�TXH�HVWDEOHL[� O¶DUWLFOH�����GHO�'HFUHW�/HJLVODWLX��������GH����GH�MXOLRO�PLWMDQoDQW�WH[W�UHIyV�� O¶$MXQWDPHQW�GH�&ROOEDWy�SRGUj�FRQVWLWXLU�HO�&RQVHOO�$VVHVVRU�8UEDQtVWLF��
XQ�zUJDQ�G¶jPELW�PXQLFLSDO� L� GH� FDUjFWHU� FRQVXOWLX�� LQIRUPDWLX� L� GHOLEHUDWLX�� DPE� OHV� VHJ�HQWV�
IDFXOWDWV���

•� 3URSRVDU�DFWXDFLRQV�SHU� LQFORXUH�OHV�HQ�HO�3URJUDPD�GH�3DUWLFLSDFLy�FLXWDGDQD� L� IHU�HO�
VHJXLPHQW�GH�OD�VHYD�SRVDGD�HQ�SUjFWLFD�

•� &RQVLGHUDU� OHV� SURSRVWHV� GH� SODQHMDPHQW� SHU� JDUDQWLU� HOV� REMHFWLXV� GHO�GHVHQYROXSDPHQW�XUEDQtVWLF�VRVWHQLEOH�
•� )RUPXODU�L�SODQWHMDU�VXJJHULPHQWV��FULWHULV�L�DOWHUQDWLYHV�G¶RUGHQDFLy�
•� 2SLQDU�VREUH�OHV�DOÂOHJDFLRQV�SUHVHQWDGHV�

��
$WqV�TXH�&ROOEDWy�FRPSWD�DPE�HO�3OD�G¶$FFLy�$PELHQWDO�GHULYDW�GH�O¶$JHQGD����/RFDO�HQ�HO�TXH�
V¶HVWDEOHL[HQ�XQ�VHJXLW�G¶DFFLRQV�HVWUDWqJLTXHV�L�HV�FUHD�HO�&RQVHOO�0XQLFLSDO�GH�0HGL�$PELHQW��³FRP�D�zUJDQ�GH�SDUWLFLSDFLy�FLXWDGDQD�HQ�WHPHV�DPELHQWDOV�GHO�PXQLFLSL��D�O¶HPSDUD�GH�O¶DUWLFOH�
�����GHO�'(&5(7�/(*,6/$7,8���������GH����G
DEULO��SHO�TXDO�V
DSURYD�HO�7H[W�UHIyV�GH�OD�/OHL�



���
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PXQLFLSDO�L�GH�UHJLP�ORFDO�GH�&DWDOXQ\D´���SRVWHULRUPHQW�PRGLILFDW�SHO�'HFUHW�/HJLVODWLX���������
GH����GH�MXOLRO��SHO�TXDO�V
DSURYD�HO�7H[W�UHIyV�GH�OD�/OHL�G
XUEDQLVPH��
�$WqV�TXH�O¶DUWLFOH���GHOV�(VWDWXWV�5HJXODGRUV�GHO�&RQVHOO�0XQLFLSDO�GH�0HGL�$PELHQW��HVWDEOHL[�
TXH�VyQ�ILQDOLWDWV�G¶DTXHVW�&RQVHOO��
�

��� (O�&RQVHOO�KD�GH�VHU� O¶zUJDQ�TXH� LPSXOVL� L�VHJXHL[L�SHULzGLFDPHQW� WRWHV� OHV�DFWXDFLRQV�
UHFROOLGHV�HQ�HO�3$$�L�YHWOOL�SHU�O¶DFRPSOLPHQW�GHOV�LQGLFDGRUV�DPELHQWDOV�SUHYLVWRV�SHU�D�
WDO�ILQDOLWDW��

�
��� &RP� D� zUJDQ� GH� FRQVXOWD�� GHEDW� L� DVVHVVRUDPHQW�� HO� &RQVHOO� HODERUD� SURSRVWHV� R�

LQIRUPHV� VREUH� T�HVWLRQV� DPELHQWDOV� GHO� PXQLFLSL�� VRWD� HO� FULWHUL� GH� OD� VRVWHQLELOLWDW�
LQVSLUDGD�SHO�SURFpV�G¶$JHQGHV����/RFDO���HQ�HQGDYDQW�$��/���
�

��� (O�&RQVHOO�Wp�SHU�ILQDOLWDW�DVVROLU�OD�Pj[LPD�SDUWLFLSDFLy�GHO�WHL[LW�VRFLDO�GHO�PXQLFLSL�HQ�OD�
SURWHFFLy� L� GHIHQVD� GHOV� YDORUV� HFROzJLFV� PHGLDPELHQWDOV� GH� &ROOEDWy�� GHV� G
XQD�
SHUVSHFWLYD�GH�SURJUHVVLYD�PLOORUD�GH�OD�TXDOLWDW�DPELHQWDO�GHO�WHUULWRUL�L�GH�OD�JHQW�TXH�KL�
YLX� L� GH� ,
� HVWDEOLPHQW� GH� SROtWLTXHV� L� DFWLYLWDWV� DGUHoDGHV� FDS� D� OD� VRVWHQLELOLWDW� GHO�
PXQLFLSL���

$WqV�TXH�HO�SURFpV�GH�UHYLVLy�GHO�3OD�JHQHUDO�GH�&ROOEDWy�LQLFLDW�DPE�O¶$YDQo�GHO�3280�pV�XQD�GH�OHV�DFWXDFLRQV�UHFROOLGHV�HQ�HO�3OD�G¶$FFLy�$PELHQWDO��OtQLD�HVWUDWqJLFD������
�
$WqV�HO�PDUF�MXUtGLF�UHODWLX�D�3XEOLFLWDW�L�3DUWLFLSDFLy�HQ�HO�SURFHVVRV�XUEDQtVWLFV��DUWLFOHV���L������D��GHO�'HFUHW�/HJLVODWLX��������SHO�TXDO�V¶DSURYD�HO�WH[W�UHIyV�GH�OD�/OHL�G¶8UEDQLVPH�
�
$WqV� TXH� O¶DMXQWDPHQW� KD� DSURYDW� HQ� -XQWD� GH�*RYHUQ� /RFDO� HO� 3URJUDPD� GH�3DUWLFLSDFLy� GH�O¶$YDQo�GHO�3280�
�
9LVW�TXH�OD�RSLQLy�FRPSDUWLGD�SHU�WRWV�HOV�JUXSV�PXQLFLSDOV�pV�TXH�HQ�DTXHVW�SURFpV�FDO�LPSOLFDU�DO� Pj[LP� OD� SDUWLFLSDFLy� GHOV� YHwQV�� YHwQHV� L� HQWLWDWV� GH� &ROOEDWy� SHU� WDO� TXH� HO� UHVXOWDW� ILQDO�
FRPSWL�DPE�OD�Pj[LP�FRQVHQV�GH�OD�SREODFLy���
�(O� JUXS�PXQLFLSDO� GHO�*UXS� G
,QGHSHQGHQWV� GH�&ROOEDWy� �� (QWHVD�GH�3URJUpV�0XQLFLSDO� �*,&�
(30���HQ�YLUWXW�GH�O¶DUWLFOH�������L�������GHO�'HFUHW�/HJLVODWLX���������GH����G¶DEULO��WH[W�UHIyV�GH�
OD�/OHL�0XQLFLSDO�L�GH�5qJLP�/RFDO��SUHVHQWHP�SHU�DO�VHX�GHEDW��YRWDFLy�L�DSURYDFLy�VL�HVFDX�OD�VHJ�HQW�
�3523267$�'(�5(62/8&,Ï��

��� 4XH�DPE�OD�YROXQWDW�GH�JDUDQWLU� OD�Pj[LPD�SDUWLFLSDFLy�GHOV�YHwQV��YHwQHV�L�HQWLWDWV�GH�
&ROOEDWy�L�G¶REWHQLU�XQ�DYDQo�GH�SODQHMDPHQW�TXH�FRPSWL�DPE�HO�Pj[LP�FRQVHQV�GH�OD�
SREODFLy� HQ� XQ� WHPD� GH� WDQWD� WUDQVFHQGqQFLD� SHO� IXWXU� GH�&ROOEDWy�� HV� FRPSOHPHQWL��
HVPHQL��PLOORUL�L�UHIRUFL�HO�3URJUDPD�GH�3DUWLFLSDFLy�GH�O¶DYDQo�GHO�3280�DSURYDW�SHU�OD�
-XQWD� GH� *RYHUQ� /RFDO� LQFRUSRUDQW�KL� HOV� SXQWV� GHGLFDWV� D� 0HWRGRORJLD� L� ÏUJDQV� GH�
SDUWLFLSDFLy�TXH�DTXHVW�SURJUDPD�RPHW��(V�SURSRVD�HO�UHGDFWDW�VHJ�HQW��
�

0(72'2/2*,$��
3HU� JHVWLRQDU� HO� SURFpV� SDUWLFLSDWLX�� O¶DMXQWDPHQW� KDXUj� G¶HVWDEOLU� XQ� zUJDQ� GH�
JHVWLy� TXH� SHUPHWL� SUHQGUH� OHV� GHFLVLRQV� IRQDPHQWDOV� GHO� SURFpV� SDUWLFLSDWLX��



���
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$TXHVW�zUJDQ�VHUj�HO�&RQVHOO�$VVHVVRU�8UEDQtVWLF�0XQLFLSDO��&$80���(OV�DOWUHV���
zUJDQV�VHUDQ�OD�&RPLVVLy�3DUWLFLSDWLYD�G¶(QWLWDWV�L�O¶2ILFLQD�GHO�3OD��
�
$� PpV�� D� WUDYpV� GHOV� GLIHUHQWV� PLWMDQV� GLVSRQLEOHV� GH� O¶DMXQWDPHQW� �FRUUHX�
HOHFWUzQLF�� 5HJLVWUH� GH� O¶$MXQWDPHQW�� HV� UHFROOLUDQ� HOV� VXJJHULPHQWV� L� SURSRVWHV�
FLXWDGDQV��
�
/¶HVSDL� SDUWLFLSDWLX� SURSRVDW� V¶DUWLFXODUj� D� WUDYpV� G¶XQHV� MRUQDGHV� GH� UHIOH[Ly� L�
GHEDW� REHUWHV� D� WRWD� OD� FLXWDGDQLD� GH� &ROOEDWy�� SUqYLD� LQVFULSFLy�� $TXHVW� VHUj�
O¶HVSDL� HQ� TXq� HV� SRGUiQ� H[SUHVVDU� HOV� VXJJHULPHQWV� L� SURSRVWHV�� GHEDWUH� L�
UHIOH[LRQDU�VREUH�HO�IXWXU�XUEDQtVWLF�GH�&ROOEDWy���Ñ5*$16�'(�3$57,&,3$&,Ï����� &RQVHOO�$VVHVVRU�8UEDQtVWLF�0XQLFLSDO��&$80���
(Q� OD� IDVH� LQLFLDO� GH� SDUWLFLSDFLy� HV� FUHDUj� HO� &RQVHOO� $VVHVVRU� 8UEDQtVWLF�
0XQLFLSDO��&$80���(O�&$80�VHUj� O
zUJDQ�GH�FDUjFWHU�FRQVXOWLX� L�GH�FRRUGLQDFLy�
GHOV�WUHEDOOV��DFWLYLWDWV�L� LQLFLDWLYHV�HQ�HO�SURFpV�GH�UHGDFFLy�GHO�3280�L�GHO�VHX�
$YDQo�DPE�O
REMHFWLX�GH�IDFLOLWDU�L�JDUDQWLU�OD�SDUWLFLSDFLy�FLXWDGDQD��
�
(O�&$80�HVWDUj�IRUPDW�SHU��
�� /¶$OFDOGHVVD���� 7RWV�HOV�UHJLGRUV�UHJLGRUHV�GH�O¶$MXQWDPHQW��
�� /D�6HFUHWjULD�GH�OD�&RUSRUDFLy��
�� 7qFQLFV�XUEDQtVWLFV�PXQLFLSDOV���� (OV�PHPEUHV�GH� OD�&RPLVVLy�GH�&RPSDWLELOLWDW�0HGLDPELHQWDO�GHO�&RQVHOO�

0XQLFLSDO�GH�0HG,�$PELHQW�L�DOWUHV�UHSUHVHQWDQWV�TXH�SXJXLQ�VHU�GHVLJQDWV�
SHU� DTXHVW� &RQVHOO�� 3HU� DTXHVWD� GHVLJQDFLy� FDOGUj� TXH� SUqYLDPHQW� HV�
FRQYRTXL�HO�&00$�G¶DFRUG�DPE�DOOz�TXH�V¶HVWDEOHL[�HQ�HO�SXQW���G¶DTXHVWD�
SURSRVWD�GH�UHVROXFLy���� ��UHSUHVHQWDQWV� GHO� VHFWRU� DJUtFROD�� �� GHO� VHFWRU� LQGXVWULDO� L� �� GHO� VHFWRU�
FRPHUFLDO��

�� �� UHSUHVHQWDQWV� D� SURSRVWD� GH� FDGD� JUXS� SROtWLF� DPE� UHSUHVHQWDFLy� D�
OD�&RUSRUDFLy�PXQLFLSDO��
�

6HPSUH� TXH� HV� FRQVLGHUL� QHFHVVDUL� SHU� SDUW� G¶DOJXQ� PHPEUH� GHO� &$80�� HV�
VROÂOLFLWDUj�O¶DVVLVWqQFLD�G¶XQ�D�UHSUHVHQWDQW�GH�O¶HTXLS�UHGDFWRU�GHO�3280��
�
(O�SUHVLGHQW�GHO�&RQVHOO��D� LQLFLDWLYD�SUzSLD��R�Ep�D� LQVWjQFLHV�G
DOWUHV�PHPEUHV��
SRGUj� FRQYLGDU� DVVLVWLU� D� OHV� UHXQLRQV� D� OHV� SHUVRQHV� TXH� FUHJXL� G
LQWHUqV�� DL[t�
FRP�FRQVWLWXLU��TXDQ�OHV�QHFHVVLWDWV�KR�DFRQVHOOLQ��FRPLVVLRQV�WqFQLTXHV�HQ�HO�VL�
GHO�&RQVHOO��SHU�D�O
HVWXGL�L�WUDFWDPHQW�GH�WHPHV�FRQFUHWV��
�
(O�&$80�FHOHEUDUj� OHV� VHYHV� UHXQLRQV�G¶DFRUG�DPE�XQ�FDOHQGDUL� SUH�HVWDEOHUW��
VHPSUH� TXH� HV� FRQVLGHUL� QHFHVVDUL� D� FULWHUL� GH� O¶$OFDOGLD� R� SUqYLD� VROÂOLFLWXG�
MXVWLILFDGD�GH�TXDOVHYRO�GHOV�VHXV�PHPEUHV��
�
/HV�UHXQLRQV�HV�SRUWDUDQ�D�WHUPH�HQ�OHV�GHSHQGqQFLHV�PXQLFLSDOV��HQ�HO�OORF�TXH�
V
KDELOLWL�SHU�DTXHVWD�ILQDOLWDW�L�HQ�GDWD�L�KRUD�SUqYLDPHQW�IL[DGD��
�
'H�OHV�UHXQLRQV�GHO�&$80�HO�VHFUHWDUL�Q
DL[HFDUj�DFWD��HQ�OD�TXDO�FRQVWDWDUDQ�HOV�
DFRUGV�SUHVRV� L�DOOz�TXH�D�SHWLFLy�H[SUHVVD�G
DOJXQ�PHPEUH�GHO�&$80�HV�SRVL�
VREUH�OD�WDXOD��
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�
3UqYLDPHQW� D� FDGD� QRYD� VHVVLy�� HOV� PHPEUHV� GHO� &$80� GLVSRVDUDQ� GH� O
DFWD�
DQWHULRU��VREUH�OD�TXDO��VL�HVFDX��SRGUDQ�GHPDQDU�DFODULPHQWV�R�FRUUHFFLRQV��
�
(O� &$80� VHUj� YLJHQW� ILQV� D� OD� SOHQD� HIHFWLYLWDW� GHO� 3280� L�� SRVWHULRUPHQW��
VHPSUH�TXH�HO�SOH�HQ�UDWLILTXL�OD�YLJqQFLD��
�
���� &RPLVVLy�3DUWLFLSDWLYD�G
(QWLWDWV�L�6HJXLPHQW��&3(6���
/D�&RPLVVLy�SDUWLFLSDWLYD�G
HQWLWDWV�HV�FUHDUj�GXUDQW�OD�IDVH�LQLFLDO�GH�SDUWLFLSDFLy�
FLXWDGDQD��$TXHVWD�FRPLVVLy�pV�O
zUJDQ�GH�SDUWLFLSDFLy�GH�OHV�HQWLWDWV�LQVFULWHV�DO�
5HJLVWUH�0XQLFLSDO�G
$VVRFLDFLRQV�GH�&ROOEDWy�R��HQ�HO�VHX�GHIHFWH��HQ�HO�UHJLVWUH�
G¶(QWLWDWV�GH�&ROOEDWy�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��DPE�OD�IXQFLy�GH�FDQDOLW]DU�
OHV� LQTXLHWXGV� L� LQLFLDWLYHV�GH� OHV�DVVRFLDFLRQV� L�HQWLWDWV�FLXWDGDQHV� L�YLQFXODU�OHV�
DO�&$80��
�
/D�&RPLVVLy�HVWDUj�IRUPDGD�SHU��
�
�� 8Q�D�UHJLGRU�D�GHOHJDW�GD�GH�O
$OFDOGLD��TXH�DFWXDUj�FRP�D�SUHVLGHQW��DPE�

OHV�IXQFLRQV�SUzSLHV�GHO�FjUUHF��L�G
HQOODo�DPE�HO�&$80��
�� 8Q�D�YRFDO�GH�FDGD�HQWLWDW�LQWHUHVVDGD�D�IRUPDU�QH�SDUW�
�� (O�VHFUHWDUL�GH�OD�&RUSRUDFLy��R�IXQFLRQDUL�R�IXQFLRQjULD�HQ�TXL�GHOHJXL��TXH�

GHVHQYROXSDUj�OHV�WDVTXHV�GH�VHFUHWDUL�GH�OD�FRPLVVLy��
�
6HPSUH� TXH� HV� FRQVLGHUL� QHFHVVDUL�� HV� VROÂOLFLWDUj� O¶DVVLVWqQFLD� G¶XQ�D�
UHSUHVHQWDQW�GH�O¶HTXLS�UHGDFWRU�GHO�3280��
�
/D� &RPLVVLy� GH� VHJXLPHQW� FHOHEUDUj� OHV� VHYHV� UHXQLRQV� TXDQ� HV� FRQVLGHUL�
QHFHVVDUL�D�FULWHUL�GH� O¶$OFDOGLD�R�SUqYLD�VROÂOLFLWXG� MXDVWLILFDGD�GH�TXDOVHYRO�GHOV�
VHXV�PHPEUHV��
��
/D� &RPLVVLy� VHUj� YLJHQW� ILQV� D� O
DSURYDFLy� GHILQLWLYD� GHO� 3OD� G
2UGHQDFLy�
8UEDQtVWLFD�GH�&ROOEDWy��
���� 2ILFLQD�GHO�3OD��
/
2ILFLQD�GHO�3OD�pV�O
LQVWUXPHQW�GH�JHVWLy�GHO�3280�HQ�HOV�DVSHFWHV�UHIHULWV�D�OD�
VLVWHPDWLW]DFLy� GH� OD� GRFXPHQWDFLy� JHQHUDGD� HQ� WRW� HO� SURFpV� GH� SDUWLFLSDFLy� L�
UHGDFFLy� GHO� SOD� L�� DO� PDWHL[� WHPSV�� O
LQVWUXPHQW� TXH� KD� GH� SHUPHWUH� O
DWHQFLy�
SHUVRQDOLW]DGD� GH� WRWV� HOV� GXEWHV� L� GHPDQGHV� LQIRUPDWLYHV� GH� OD� FLXWDGDQLD� HQ�
UHODFLy�DPE�HO�QRX�SODQHMDPHQW�L�HO�VHX�HVWDW�G
HODERUDFLy�L�WUDPLWDFLy��$�O¶2ILFLQD�
HV�SRGUDQ�WUDPLWDU�WRWV�HOV�VXJJHULPHQWV��SURSRVWHV�L�DOWHUQDWLYHV�TXH�HV�SXJXLQ�
IRUPXODU�DO�QRX�3280��
�
/
2ILFLQD�GHO�3OD�V
REULUj�D�OD�LQIRUPDFLy��SDUWLFLSDFLy�L�GLYXOJDFLy�FLXWDGDQD�SHU�D�
SRVDU�D�O
DEDVW�GH�OD�SREODFLy�OD�WRWDOLWDW�GHOV�GRFXPHQWV�LQYHQWDULDWV��GH�PDQHUD�
TXH� HV� IDFLOLWL� XQD� H[KDXVWLYD� LQIRUPDFLy� GH� WRWHV� OHV� DFWXDFLRQV� UHDOLW]DGHV�� R�
G
DTXHOOHV�LQFLGqQFLHV�TXH�SRGHQ�DIHFWDU�DO�
SODQHMDPHQW��
���� 4XH�HQ� OHV� VHYHV�SULPHUHV� VHVVLRQV�GH� WUHEDOO�� HO�&$80�DYDOXw� OD� SURFHGqQFLD� R� QR�

G¶LQLFLDU�HQ�DTXHVWV�PRPHQWV�GH�FULVL�L�G¶LQFHUWHVD�OD�UHYLVLy�GHO�SOD�JHQHUDO�R�HQ�WRW�FDV�
HVWDEOHL[L�OD�WHPSRULW]DFLy�GHO�SURFpV��
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��� 4XH�G¶DFRUG�DPE�HOV�DUWLFOHV������L���GHOV�HVWDWXWV�UHJXODGRUV�GHO�&RQVHOO�0XQLFLSDO�GH�
0HGL�$PELHQW��HV�FRQYRTXL�D�OD�Pj[LPD�XUJqQFLD�GLW�&RQVHOO�SHU�WDO�GH���
D�� 6RWPHWUH� D� OD� VHYD� FRQVLGHUDFLy� HO� SURFpV� GH�5HYLVLy� GHO� 3280�HQ� WRWV� DTXHOOV�

DVSHFWHV�GHOV�TXH�Q¶pV�FRPSHWHQW��
E�� 4XH��WDO�FRP�HVWDEOHL[�O¶DUWLFOH�����DYDOXw�L�LQIRUPL�VREUH�HO�3URJUDPD�GH�3DUWLFLSDFLy�

GH�O¶$YDQo�GHO�3280�DPE�OHV�HVPHQHV�LQGLFDGHV�HQ�HO�SXQW���G¶DTXHVWD�3URSRVWD�
G¶$FRUG�L�HVWDEOHL[L�HOV�PHFDQLVPHV�DGLHQWV�SHU�WDO�G¶DVVROLU�OD�Pj[LPD�SDUWLFLSDFLy�
WDO�FRP�HVWDEOHL[�O¶DUWLFOH�����GHOV�VHXV�HVWDWXWV�UHJXODGRUV�

F�� 4XH��G¶DFRUG�DPE�O¶DUWLFOH������HV�FUHw�OD�FRUUHVSRQHQW�&RPLVVLy�G¶,QIRUPH��(VWXGL�L�
6HJXLPHQW�HQ�UHODFLy�D�O¶$YDQo�GHO�3280�SHU�WDO�G¶LQWHJUDU�OD�DO�&RQVHOO�$VVHVVRU�
8UEDQtVWLF�TXH�HVWDEOHL[�HO�SXQW���G¶DTXHVWD�SURSRVWD�GH�UHVROXFLy��

��� 4XH� HQ� EDVH� DOV� DFRUGV� DQWHULRUV� V¶HVPHQL� HO� 3URJUDPD� GH� 3DUWLFLSDFLy� &LXWDGDQD�
DSURYDW�HQ�-*/�SHU�WDO�G¶DGHTXDU�OHV�)DVHV�L�&DOHQGDUL�D�OD�0HWRGRORJLD�SURSRVDGD�HQ�
DTXHVWD�3URSRVWD�G¶$FRUG��LQWURGXLQW�XQD�IDVH�SUqYLD�GH�SDUWLFLSDFLy�FRQVLVWHQW�HQ�OD�
FUHDFLy�GHO�zUJDQV�GH�SDUWLFLSDFLy���

��� 4XH�GRQDW�TXH�HO�SURFpV�SDUWLFLSDWLX�SURSRVDW�HQ�DTXHVWD�PRFLy�SUREDEOHPHQW�H[LJLUj�
XQ�QRPEUH�LPSRUWDQW�GH�VHVVLRQV�GH�WUHEDOO��V¶DPSOLwQ�HOV�WHUPLQLV�LQLFLDOPHQW�SUHYLVWRV�
SHU�D�O¶DSURYDFLy�GH�O¶DYDQo�GHO�3280�SHU�DGHTXDU�ORV�DO�ULWPH�GH�WUHEDOO�GHOV�ÑUJDQV�
GH�3DUWLFLSDFLy�

�
/D�6UD��$OFDOGHVVD�GLX�TXH�DTXHVW�HTXLS�GH�JRYHUQ�HQWpQ�OD�LPSRUWjQFLD�GHO�3280��FRPSDUWHL[�SOHQDPHQW� TXH� KD� GH� VHU� SDUWLFLSDW� L� TXDQWHV� PHV� HQWLWDWV� L� SREODFLy� V¶KL� LPSOLTXL� PLOORU�� (O�
SURJUDPD�GH�SDUWLFLSDFLy�FLXWDGDQD�SUHYLVW�L�DSURYDW�HQ�DTXHVWD�IDVH�LQLFLDO�GHOV�WUHEDOOV�pV�PROW�ER�SHU�TXH�HV�REHUW�D�WRWD�OD�SREODFLy�L�JDUDQWHL[�OD�SDUWLFLSDFLy�D�WRWKRP�TXL�YXOJXL�SDUWLFLSDU��
(OV� zUJDQV� LQWHUYLQGUDQ� HQ� OHV� PDWqULHV� GH� OD� VHYD� FRPSHWqQFLD�� FDO� DQDU� D� SDPV� L� ILQV� D�
O¶DSURYDFLy�GH�O¶DYDQo�FDO�YHXUH�OD�SDUWLFLSDFLy�TXH�HV�SURGXHL[��V¶HVWj�HQ�HO�PRPHQW�LQLFLDO�L�KD�HVWDW�YROXQWDW�GH� O¶HTXLS�GH�JRYHUQ�SURPRXUH� OD�SDUWLFLSDFLy�GHV�GH� O¶RULJHQ��(O�SURJUDPD�HVWD�
DSURYDW�L�QR�KL�KD�PRWLX�SHU�DWXUDU�HO�SURFpV��
�(O�6U��(��6HUUD�GLX�TXH�VHPEOD�TXH�XQ�SURFpV� WDQ� LPSRUWDQW� FRP�HV� OD� UHYLVLy�GHO�3280�QR�
FRPHQoD�PROW� Ep�� HV� SUHVHQWD� XQD�PRFLy�� QR� V¶KD� SDUODW� DPE�HOV� DOWUHV� JUXSV� SROtWLFV���� �� (O�
SURJUDPD� GH� SDUWLFLSDFLy� SRWVHU� HV� XQD� PLFD� HVFjV� L� FXUW� L� FRQVLGHUD� TXH� DTXHVW� FRQVHOO�XUEDQtVWLF� TXH� SURSRVHQ� D� OD� PRFLy�� WDUG� R� G¶KRUD� V¶KDXUj� GH� FRQVWLWXLU� L� SUHJXQWD� VL� HV�
SUHFHSWLX��
�(V�UHVSRQ�TXH�DTXHVW�SURJUDPD�GH�SDUWLFLSDFLy�QR�HV�SUHFHSWLX�HQ�DTXHVWD�IDVH�GH�OD�UHYLVLy��
�
(O�6U��(VWUDGp�H[SOLFD�TXH�O¶~QLF�TXH�SUHWpQ�OD�PRFLy�pV�IL[DU�HOV�SDUjPHWUHV�GH�SDUWLFLSDFLy��OD�PHWRGRORJLD�L�HOV�zUJDQV��(QWHQHQ�TXH�FDO�YDORUDU�OHV�SURSRVWHV�GHV�GHO�SULPHU�PRPHQW�MD�TXH�
XQD� YHJDGD� WHQV� O¶DYDQo� MD� HV� XQD� T�HVWLy� PROW� WqFQLFD�� HQWUHQ� DUTXLWHFWHV�� MXULVWHV�� V¶REUH�
SHUtRGH�G¶LQIRUPDFLy�S~EOLFD�L�HO�VHJ�HQW�SDV�MD�pV�O¶DSURYDFLy�LQLFLDO��,QIRUPD�TXH�D�OD�UHXQLy�GH�SDUWLFLSDFLy�REHUWD�DO�SREOH�QR�KL�YD�SRGHU�DQDU��SHUz�VHPEOD�TXH�OHV�
LQWHUYHQFLRQV�GH� OD�JHQW�DQDYHQ�HQ�DTXHVW�VHQWLW�SHU�TXH�VL�KL�KD�XQ�FLXWDGj�TXH�SURSRVD�XQ�
VRVWUH� GH�SREODFLy� GH��������K�� R� HO� TXH�HQ� YRO� ������QR�KL� KD�XQ� OORF� RQ�HV� SXJXL� UHJXODU��YDORUDU�DTXHVWV�LQWHUHVVRV��SHU�DL[z�HO�FRQVHOO�DVVHVVRU�pV�LPSRUWDQW��
�
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1R� KDQ� SRJXW� SDUWLFLSDU� HQ� O¶DSURYDFLy� GHO� SURJUDPD� GH� SDUWLFLSDFLy�� TXH� YD� VHU� DSURYDW� SHU�
MXQWD�GH�JRYHUQ��OD�PRFLy�QR�KL�YD�HQ�FRQWUD��Wp�OD�ILQDOLWDW�GH�UHIRUoDU�OR��
�/D�6UD��$OFDOGHVVD�GLX�TXH�DTXHVW�SURJUDPD�GH�SDUWLFLSDFLy�HQ�DTXHVWD�IDVH�LQLFLDO�GHO�SURFpV�
SRGULD� QR� KDYHU� H[LVWLW� MD� TXH� HV� SRGULHQ� KDYHU� SUHVHQWDW� HOV� WUHEDOOV� GH� O¶DYDQo� L� REULU� OD�
SDUWLFLSDFLy�HQ�DTXHOO�PRPHQW��TXH�pV�TXDQ�FDO���
(O�6U��(VWUDGp�FRQWHVWD�TXH�QR�GLX�SDV�TXH��QR��QRPHV�GHPDQD�TXH�TXHGL�UHIOHFWLW�HQ�XQ�RUJDQ�
TXH�SURSRVHQ�TXH�VLJXL�HO�FRQVHOO�DVVHVVRU�XUEDQLVWLF���
/D�6UD��$OFDOGHVVD�GLX�TXH�V¶KD�REHUW�XQ�SURJUDPD�GH�SDUWLFLSDFLy�TXH�QR�FDOLD�IHU��L�V¶KD�YROJXW�IHU�YROXQWjULDPHQW�MD�TXH�QR�HV�H[LJLEOH�HQ�DTXHVW�PRPHQW�GHOV�WUHEDOOV��L�V¶KD�YROJXW�IHU�SHUTXH�
OD�JHQW�SDUWLFLSL�GHV�GHO�SULPHU�PRPHQW��KL�KDXUj�SDUWLFLSDFLy�HQ�OD�IDVH�G¶DYDQo�SHUz�HV�YRO�TXH�
OD�RSLQLy�GHO�SREOH�V¶LQFRUSRUL�HQ�DTXHVWD� IDVH�SUqYLD��SHU� WDQW��TXH�DTXHVWD� IDVH�SUqYLD�VLJXL�SDUWLFLSDGD���
�
(O� 6U�� (�� 6HUUD� FUHX� TXH� HV� LPSRUWDQW� TXH� HOV� GLIHUHQWV� JUXSV� HV� WURELQ� FRQYLGDWV� HQ� DTXHVW�SULPHU�PRPHQW�L�GHPDQD�TXH�HO�SDUWLW�PDMRULWDUL�L�O¶HTXLS�GH�JRYHUQ�HV�WURELQ�L�SDUOLQ��
/D�6UD��$OFDOGHVVD�UHVSRQ�TXH�VL�XQ�QR�YRO�GRV�QR�HV�SRVHQ�G¶DFRUG��
�(O� 6U�� 6ROj� GLX� TXH� D� O¶DFWH� GHO� &DVLQHW� HV� YD� GLU� GXHV� R� WUHV� YHJDGHV� HO� WHUPH� ³GLUHFWULXV�
SROtWLTXHV´�SHU�GHILQLU�HO�PDUF�G¶DTXHVWHV�GLUHFWULXV�pV� LPSRUWDQW�TXH�HQV� WUREHP�TXDQ�PHV�D�
O¶LQLFL�PLOORU���
/D�6UD��DOFDOGHVVD��SUHJXQWD�RQ�HV�O¶LQLFL��VHPSUH�KL�KD�XQ�SULPHU�PRPHQW��XQD�SULPHUD�GHFLVLy��
HQWpQ�TXH�DPE�HO�SURFpV�REHUW��TXL�V¶KL�YXOJXL�VXPDU�DUD�HV�HO�PRPHQW����
&RQWHVWD�HO�6U��(VWUDGp�GLHQW�DL[z�pV�HO�TXH�SURSRVHP��TXH�HV�FUHL�HO�FRQVHOO�L�HV�SDUOL�GH�WRW�L�
WRWV�HOV�G¶DTXHVWD�WDXOD�L�G¶DTXt�L�GHOV�FRQVHOOV�TXH�MD�H[LVWHL[HQ�KD�GH�VRUWLU�HO�GRFXPHQW�SUHYL�TXH�YRVWqV�MD�KDQ�LQIRUPDW��8QD�UHYLVLy�GH�SOD�HV�LPSRUWDQW�L�HQV�KHP�GH�SRVDU�G¶DFRUG�GHV�GH�
O¶LQLFL��7DPEp�KL�KD�OD�FRQVLGHUDFLy�LPSRUWDQW�VREUH�OD�SURFHGqQFLD�HQ�DTXHVWV�PRPHQWV�MD�TXH�HQ�XQV�
PRPHQWV�GH�FULVL�FRP�HOV�TXH�HQV�WUREHP��KL�KD�GLILFXOWDWV�HQ�GHILQLU�XQHV�ERQHV�SUHYLVLRQV��HOV�
LQGLFDGRUV� GH� FUHL[HPHQW� GH� SREODFLy�� OD� FRQFUHFLy� G¶XQ�PDUF� GH� WLSRORJLHV�KDELWDELOLWDW�� VRQ�DVSHFWHV� TXH� SRWVHU� QR� HV� HO� PLOORU� PRPHQW� SHU� GHILQLU�ORV�� 'HPDQHQ� TXH� V¶DPSOLw� OD�
SDUWLFLSDFLy�FLXWDGDQD���
�/D�6UD��DOFDOGHVVD�UHVSRQ�TXH�V¶DPSOLDUj��HQ�HO�PRPHQW�TXH�HV�WLQJXL�O¶DYDQo��
�
(O�6U��(��6HUUD�GLX�TXH�KHP�G¶DVVHQWDU� OHV�EDVHV�DPE� OD�VXILFLHQW�VROLGHVD�SHU�TXH�HV�SXJXL�VHJXLU�WUHEDOODQW�L�FDO�EXVFDU�XQD�VROXFLy�SHU�TXH�HO�WHPD�QR�HV�EDQDO�L�VL�DQHP�DO�SULQFLSL�DPE�
GHVFRQILDQoD�QR�FRPHQFHP�Ep��
�/D�6UD��ÒEHGD�GLX�TXH�HQWpQ�HO�TXH�HO�6U��(��6HUUD�GLX�SHUz�HO�6U��(��6HUUD�VDS�TXH�TXDQ�YRO�
DFODULU�DOJXQD�FRVD��WUXFD�L�YH�D�O¶$MXQWDPHQW�SHU�SDUODU�QH��GRQFV�DL[t�V¶KDXULD�GH�IHU�SHU�SDUW�GH�
WRWV���
(O�6��-��6HUUD�HQWpQ�TXH�DTXHVWD�HV�XQD�WDVFD�GH�O¶DOFDOGHVVD�L�OD�PDQHUD�UHJXODGD�GH�VHXUH�pV�
OD�FUHDFLy�G¶DTXHVW�FRQVHOO�PXQLFLSDO���
/D�6UD��ÒEHGD�GLX�TXH�HQ�DTXHVW�PRPHQW�GHO�SURJUDPD�GH�SDUWLFLSDFLy�V¶KD�G¶REULU�D� OD�JHQW��
HVWD�LQLFLDW�L�FUHDU�DUD�HO�FRQVHOO�PXQLFLSDO�pV�WUHQFDU�OR���
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(O�6U��(��6HUUD�GLX�TXH�QR�WH�UHV�D�YHXUH�XQD�FRVD�DPE�O¶DOWUD��HO�VLVWHPD�KD�FDQYLDW� L�V¶KL�KD�
LQFRUSRUDW�XQ�SURFpV�SDUWLFLSDWLX�TXH�KD�GH�VHU�DPSOL�� HOO� KD�YLVFXW�GRV� UHYLVLRQV� L� HQWpQ�TXH�
DTXHVW�HV�QHFHVVDUL�KHP�GH�FRQILDU�TXH�HQV�SRGUHP�SRVDU�G¶DFRUG���
/D�6UD��$OFDOGHVVD� UHVSRQ�TXH� OD�KLVWzULD� OL�GLX�TXH�QR�HV�SRW�FRQILDU�HQ� OD�ERQD�YROXQWDW�GHO�
*,&�SHU�DMXGDU�D�WLUDU�HQGDYDQW�DVVXPSWHV�TXH�LQWHUHVVHQ�DO�SREOH���
(O�6U��(VWUDGp�HVWD�G¶DFRUG�HQ�TXH�HO�SURFpV�KD�GH�VHU�PHV�DPSOL��QR�HVWD�SDV�HQ�FRQWUD�GH�OD�
UHYLVLy��VL�WRWV�KR�GXLHQ�DO�SURJUDPD��SHUz�YHX�TXH�SHU�XQD�EDQGD�MD�WHQLP�XQ�zUJDQ�TXH�H[LVWHL[�±UHIHULQW�VH� DO� FRQVHOO� GH� PHGL� DPELHQW�� L� DTXHVW� Wp� FRP� D� ILQDOLWDW�� HQWUH� DOWUHV�� DVVROLU� OD�
Pj[LPD�SDUWLFLSDFLy�GHO�WHL[LW�VRFLDO�L�QR�V¶KD�FRQVXOWDW��Wp�IXQFLRQV�GHILQLGHV�L�SHU�DL[z�V¶KD�IHW�OOHJLU�OD�PRFLy�LQWHJUD��QR�HVWDQ�GHPDQDQW�UHV�H[WUDRUGLQDUL��
�
/D�6UD��$OFDOGHVVD�GLX�TXH�WRW� L�DL[t��KDXULHQ�GH�WHQLU�XQ�GRFXPHQW�SHU�HVWXGLDU��VL�HV�YRO�TXH�LQWHUYLQJXL�HO�FRQVHOO�GH�PHGL�DPELHQW��
�
(O�6U��(VWUDGp�GLX�TXH�HQ�DTXHVW�SREOH�HV�GHFLGHL[�WRW�HQ�MXQWD�GH�JRYHUQ�L�HO�TXH�FDO�HV�REULU�D�TXH�WRWV�HOV�UHJLGRUV�SXJXLQ�RSLQDU�VREUH�WHPHV�LPSRUWDQWV�SHO�SREOH��
�
/D�6UD��ÒEHGD�UHVSRQ�TXH�OD�MXQWD�GH�JRYHUQ�DFRUGD�HQ�IXQFLy�GH�OHV�FRPSHWqQFLHV�TXH�OL�KDQ�HVWDW�GHOHJDGHV��$O�TXH�HO�6U��(VWUDGp�SUHJXQWD�VL�HO�SURJUDPD�GH�SDUWLFLSDFLy�HV�FRPSHWqQFLD�
GH�OD�MXQWD��QR�KD�SDVVDW�QL�D�UDWLILFDFLy�GHO�SOH��
�)LQDOPHQW�HO�6U��(VWUDGp� ID�XQ�SUHF�� VLJXL� TXLQ�VLJXL� HO� UHVXOWDW� GH� OD� YRWDFLy��GHPDQD�TXH� OD�
PRFLy�V¶LQFRUSRUL�D�OD�GRFXPHQWDFLy�GHO�3280��
/D�6UD��$OFDOGHVVD�RSLQD�TXH�DTXHVWD�PRFLy�QR�KD�G¶DQDU�D�O¶H[RSHGLHQW��
6RWPHVD�D�YRWDFLy�QRPLQDO��OD�PRFLy�pV�GHVHVWLPDGD�D�O¶REWHQLU�HO�VHJ�HQW�UHVXOWDW��6U��0��6ROj�
�(5&�$0���6L��6U��(��6HUUD��&L8���6L��6U��-��6HUUD��6L��6U��-�(VWUDGp��6L��6UD��(��6HOOHV��6L��*,&�(30���6UD�&�$OVLQD��1R��6U��6��9DOOV��1R��6UD��$��8EHGD��1R��6U��'��&DVDV��1R��6U��2�&DVWHOOV��
1R��6UD��-��0DUWtQH]��1R��36&����
�����0RFLy�FRQMXQWD�TXH�SUHVHQWD�HO�*UXS�0XQLFLSDO�*,&�(30��L�(5&��VREUH�UHVSRVWD�D�OD�VHQWqQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� HVSDQ\RO� FRQWUD� O¶(VWDWXW� G¶$XWRQRPLD� GH�&DWDOXQ\D�SHU�OD�TXDO�HV�GHFODUD�&ROOEDWy�PRUDOPHQW�H[FOzV�GH�O¶jPELW�GH�OD�&RQVWLWXFLy�(VSDQ\ROD����(;326,&,Ï�'(�027,86��
'DYDQW� OD�VHQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO� �7&��HVSDQ\RO�FRQWUD� O
(VWDWXW�G
DXWRQRPLD�GH�
&DWDOXQ\D�� DSURYDW� HQ� UHIHUqQGXP�SRSXODU� HO� ���GH� MXQ\�GH� O¶DQ\�������HOV�JUXSV�PXQLFLSDOV��G¶(VTXHUUD� 5HSXEOLFDQD� GH� &DWDOXQ\D� L� HO� *UXS� G¶,QGHSHQGHQWV� GH� &ROOEDWy� SUHVHQWHQ�
DTXHVWD� PRFLy� DO� 3OH� PXQLFLSDO� HQ� TXq� LQVWD� OD� FRUSRUDFLy� D� GHFODUDU� &ROOEDWy� PXQLFLSL�
PRUDOPHQW�H[FOzV�GH�O¶jPELW�GH�OD�&RQVWLWXFLy�HVSDQ\ROD��VHJXLQW�O¶HVWHOD�GH�OD�GHFLVLy�SUHVD�SHU�GLYHUVRV� DMXQWDPHQWV� FDWDODQV�� DUUDQ� GH� OD� LQLFLDWLYD� SLRQHUD� GH� O¶$MXQWDPHQW� GHO� 3RUW� GH� OD�
6HOYD��$OW�(PSRUGj���TXH�HO���GH�MXOLRO�SDVVDW�YD�SUHQGUH�OD�GHFLVLy�SHU�XQDQLPLWDW�GHOV�VHXV�VHW�
UHJLGRUV�� SHUWDQ\HQWV� DOV� JUXSV� GH�&L8�� (5&� L� 36&�� $TXHVWD� SURSRVWD� Wp� HQFDUD�PpV� VHQWLW�GHVSUpV�GH�OD�PXOWLWXGLQjULD��FRQWXQGHQW�L�MD�KLVWzULFD�PDQLIHVWDFLy�GH�UHEXLJ�D�OD�VHQWqQFLD�GHO�
7&� FHOHEUDGD� D� %DUFHORQD� GHO� ��� GH� MXOLRO� SDVVDW�� VRWD� HO� OHPD� ³6RP� XQ� � QDFLy�� 1RVDOWUHV�
GHFLGLP´���3523267$�'(�5(62/8&,Ï�



���
�

�
(OV�DQWHULRUV�DQWHFHGHQWV�HQV�IDQ�SURSRVDU�DO�3OH�GH�O¶DMXQWDPHQW�GH�&ROOEDWy��SHU�DO�VHX�GHEDW�L�
YRWDFLy��HOV�DFRUGV�L�FRQVLGHUDFLRQV�VHJ�HQWV����
���/D�VHQWqQFLD�UHWDOOD�PROW�JUHXPHQW�O
(VWDWXW�HQ�T�HVWLRQV�FODX�SHU�D�O
DXWRJRYHUQ�FDWDOj�FRP�
DUD�OD�OOHQJXD��OD�MXVWtFLD�L�HO�ILQDQoDPHQW��7HQLQW�HQ�FRPSWH�TXH�OD�FDUWD�PDJQD�FDWDODQD�pV�MD�XQ�WH[W�GH�PtQLPV�UHVSHFWH�GHO�TXH�YD�DSURYDU�HO�QRVWUH�3DUODPHQW�HO����GH�VHWHPEUH�GH�������
TXH�MD�YD�VHU�VXEVWDQFLDOPHQW�UHWDOODW�SHU�OHV�&RUWV�HVSDQ\ROHV��L�TXH�YD�VHU�DSURYDW�SHU�jPSOLD�
PDMRULD�D� OHV�XUQHV�SHO�SREOH�GH�&DWDOXQ\D�� OD�FRQFOXVLy�HYLGHQW�TXH�VH¶Q�GHVSUqQ�pV�TXH�OHV�DVSLUDFLRQV�G
DXWRJRYHUQ�GH�OD�QDFLy�FDWDODQD�QR�WHQHQ�FDEXGD�D�O
RUGHQDPHQW�MXUtGLF�HVSDQ\RO��
TXH�Wp�DTXHVW�WULEXQDO�GHVOHJLWLPDW�FRP�D�LQWqUSUHW�~QLF�L�YLQFXODQW�GH�OD�&RQVWLWXFLy�HVSDQ\ROD���
���� /D� UHIRUPD� GH� OD� &RQVWLWXFLy� HVSDQ\ROD� DPE� O¶REMHFWLX� GH� IHU�KL� SRVVLEOH� O¶HQFDL[� GH� OHV�
DVSLUDFLRQV�G
DXWRJRYHUQ�FDWDODQHV�HV�FHUWLILFD�FRP�XQD�TXLPHUD�GHO� WRW� LPSRVVLEOH��DWqV�TXH�UHTXHULULD�HO�VXSRUW�GH�GXHV�WHUFHUHV�SDUWV�GH�OHV�&RUWV�HVSDQ\ROHV��XQD�&DPEUD�GRPLQDGD�SHOV�
PDWHL[RV� SDUWLWV� HVSDQ\ROV� TXH� YDQ� UHWDOODU� O¶(VWDWXW� DSURYDW� D� OD� &DPEUD� FDWDODQD� SHU� XQD�
DPSOtVVLPD�PDMRULD�R�TXH�HO�YDQ�UHFyUUHU�GHVSUpV�DO�7ULEXQDO�&RQVWLWXFLRQDO��L�TXH�KDQ�GHVLJQDW�HOV�PHPEUHV�G¶DTXHVW�WULEXQDO�SROtWLF�IHW�D�OD�VHYD�PLGD��
�
���� /D� VHQWqQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� WDQFD�� GRQFV�� GH� IRUPD� GHILQLWLYD� HO� VRVWUH�G
DXWRJRYHUQ�GH�&DWDOXQ\D�GLQV�O¶(VWDW�HVSDQ\RO��PROW�SHU�VRWD�GH�OHV�DVSLUDFLRQV�GHO�SREOH�GH�
&DWDOXQ\D��TXH�UHFODPD�DYDQoDU�FDS�D�QRYHV�ILWHV�GH�OOLEHUWDW�QDFLRQDO���
��
��� 'HV� G¶DTXHVWD� FRUSRUDFLy� PXQLFLSDO� FUHLHP� DUULEDW� HO� PRPHQW� GH� T�HVWLRQDU� OD� VRELUDQLD�
HVSDQ\ROD� VREUH� &DWDOXQ\D� L�� FRP� D� UHSUHVHQWDQWV� OHJtWLPV� GHOV� QRVWUHV� YHwQV�� DFRUGHP�GHFODUDU�HO�QRVWUH�PXQLFLSL�PRUDOPHQW�H[FOzV�GH�O¶jPELW�GH�OD�&RQVWLWXFLy�(VSDQ\ROD��HQ�XQ�JHVW�
FRQVFLHQW�G¶DILUPDFLy�QDFLRQDO�L�GHPRFUjWLFD��GH�UHVSRVWD�D�DTXHVWD�VHQWqQFLD�KXPLOLDQW��
��
���$L[t�PDWHL[��FULGHP�HOV�YHwQV�GH�&ROOEDWy�L�HOV�FLXWDGDQV�L�FLXWDGDQHV�GH�WRWD�OD�QDFLy�FDWDODQD�D� SDUWLFLSDU� PDVVLYDPHQW� DOV� DFWHV� S~EOLFV� HQ� FRQWUD� G¶DTXHVWD� VHQWqQFLD� L� HQ� GHIHQVD� GH�
O¶H[HUFLFL�GHO�GUHW�G¶DXWRGHWHUPLQDFLy�GHO�SREOH�FDWDOj��
���
/D�6UD��$OFDOGHVVD�GLX�TXH�QR�HV�VHQW�FRPSHWHQW�SHU�GHFLGLU�HO�TXH�HO�SREOH�GH�&ROOEDWy�RSLQD�
PRUDOPHQW� DO� UHVSHFWH� L� SHU� WDQW�� HO� TXH� IDUj� HV� WRW� HO� SRVVLEOH� SHU� TXH� SHU� OOHL� HV� SXJXL�UHFXSHUDU�DOOz�TXH�V¶KD�SHUGXW�DPE�OD�VHQWqQFLD��
�
(O� 6U�� (�� 6HUUD� GLX� TXH� SHU� OD� VHYD� SDUW� YRWDUj� TXH� VL�� MD� TXH� ~OWLPDPHQW� V¶HVWj� WRUQDQW�LQGHSHQGHQWLVWD�UDGLFDO��
�
6RWPHVD�D�YRWDFLy� OD�SURSRVWD�pV�GHVHVWLPDGD�D� O¶REWHQLU�HOV�YRWV�HQ�FRQWUD�GHOV�6UV��$OVLQD��9DOOV��ÒEHGD��&DVDV��&DVWHOOV� L�0DUWtQH]��36&�� L�HOV�YRWV�D� IDYRU�GHOV�6UV��-��6HUUD��(VWUDGp� L�
6HOOpV��*,&���6ROj��(5&��L�(��6HUUD��&L8�����
������3UHFV�L�SUHJXQWHV���/D� 6UD�� $OFDOGHVVD� GRQD� WUDVOODW� D� OD� UHVSRVWD� GH� OHV� VHJ�HQWV� SUHJXQWHV� TXH� YDQ� TXHGDU�
SHQGHQWV�GH�UHVSRVWD�D�O¶DQWHULRU�SOH�RUGLQDUL��
�3UHJXQWD�GHO�*UXS�0XQLFLSDO�G¶(VTXHUUD�$0�UHODWLYD�D�OHV�UHWULEXFLRQV�HFRQzPLTXHV�GHOV�UHJLGRUV��



���
�

�
(Q� HO� GDUUHU� H[HPSODU� GHO� &ROOEDWy� ,QIRUPD� V¶DQXQFLD� XQD� UHGXFFLy� GHO� ��� SHU� FHQW� HQ� OHV�
UHWULEXFLRQV�HFRQzPLTXHV�GHOV�UHJLGRUV���
����(QV�SRGHQ�LQIRUPDU�GH�TXLQHV�VyQ�OHV�UHWULEXFLRQV�HFRQzPLTXHV�GHOV�UHJLGRUV�L�UHJLGRUHV�GH�
O¶HTXLS�GH�JRYHUQ"��
/HV� UHWULEXFLRQV� HFRQzPLTXHV� GHOV� UHJLGRUV� L� UHJLGRUHV� ILQV� DO� PHV� GH� MXQ\� GH� ����� HUD� GH�
���������HXURV�EUXWV�DO�PHV��WRWV�SHU�LJXDO�D�H[FHSFLy�G¶DOFDOGLD���
���� $PE� TXLQ� FULWHUL� HV� GLVWULEXHL[HQ� DTXHVWHV� UHWULEXFLRQV�� SHU� KRUHV� GHGLFDGHV� R� SHU�FRPSHWqQFLHV�DVVXPLGHV"��
�
$�SDUWLU�GH�MXQ\��OD�LQGHPQLW]DFLy�SHU�DVVLVWqQFLHV�pV�GH����������HXURV�EUXWV�SHU�DOV�UHJLGRUV�
DPE�PHV�UHJLGRULHV�L��������HXURV�EUXWV�SHU�DOV�UHJLGRUV�DPE�PHQ\V�UHJLGRULHV����3UHJXQWD�GHO�*UXS�0XQLFLSDO�G¶(VTXHUUD�$0�UHODWLYD�DO�VHUYHL�GH�ERVVD�GH�WUHEDOO���
����4XDQWD�JHQW�KD�XWLOLW]DW�HO�VHUYHL�GH�OD�ERUVD�GH�WUHEDOO�HQ�HO�TXH�SRUWHP�G¶DQ\"�
����4XDQWD�JHQW�KD�WUREDW�IHLQD�D�WUDYpV�GH�OD�ERUVD�GH�WUHEDOO�HQ�DTXHVWV�PHVRV"�����4XDQWD� JHQW� KD� SDUWLFLSDW� HQ� FXUVRV� RIHUWV� SHU� OD� ERUVD� GH� WUHEDOO�� MD� VLJXLQ� D�&ROOEDWy� R�
DOWUHV�PXQLFLSLV"�
�5HVSRQHQW�DTXHVWD�SUHJXQWD��HV�GRQD�WUDVOODW�DOV�6UV��5HJLGRUV�GH� O¶LQIRUPH�TXH�WRW�VHJXLW�HV�
WUDQVFULX��
�6¶�LQIRUPD�TXH��
�

,�� (O�VHUYHL�GH�OD�ERUVD�GH�WUHEDOO�KD�HVWDW�XWLOLW]DW�SHU�����SHUVRQHV�HQ�HO�TXH�SRUWHP�G¶DQ\�� 'H� OHV� TXH� ��� SHUVRQHV� VRQ� GHO� PXQLFLSL� GH� &ROOEDWy� L� ��� VyQ� G¶DOWUHV�
PXQLFLSLV��$�OD�VHYD�YHJDGD�V¶KDQ�IHW�XQHV����DFFLRQV�GH�VHJXLPHQW�D�SHUVRQHV�GHO�PXQLFLSL�TXH�MD�HVWDYHQ�LQVFULWHV�D�GLW�VHUYHL��

,,�� $�WUDYpV�GH�OD�ERUVD�GH�WUHEDOO�KDQ�WUREDW�IHLQD����SHUVRQHV���
(Q�DTXHVW�PRPHQWV�KL�KD���RIHUWHV�GH�IHLQD�HQ�SURFpV�GH�VHOHFFLy�GH�SHUVRQDO��L����SODFHV�SHU�D�SODQV�G¶RFXSDFLy��VXEYHQFLy�VROÂOLFLWDGD��D�O¶HVSHUD�TXH�DEDQV�GHO����
GH�QRYHPEUH�VXUWL�OD�UHVROXFLy�GH�TXDQWV�G¶DTXHVW�GHX�SODQV�VHUDQ�RWRUJDWV���

,,,�� ���SHUVRQHV�KDQ��SDUWLFLSDW�HQ�SODQV�IRUPDWLX�RIHUWDWV�SHU�DTXHVW�DMXQWDPHQW���
�(O�6U��-��6HUUD�IRUPXOD�OD�VHJ�HQW�SUHJXQWD�UHODWLYD�D�OD�]RQD�LQGXVWULDO���
(O�PHV�GH�PDUo�GH�������O¶$MXQWDPHQW�GH�&ROOEDWy�YD�VXEVFULXUH�XQ�FRQYHQL�DPE�OHV�HPSUHVHV�
4XDW�,QYHUVLRQHV�L�,QPRELOLDULD�%HQHW�L�DPE�GLYHUVRV�SURSLHWDULV�GH�WHUUHQ\V�VLWXDWV�GLQV�O¶jPELW�GH� OD� PRGLILFDFLy� GHO� 3OD� *HQHUDO� SHU� D� O¶DPSOLDFLy� GH� OD� ]RQD� LQGXVWULDO� /HV� *LQHVWHUHV� GH�
&ROOEDWy��$TXHVW�FRQYHQL�HV�YLQFXOD�DO� MD�H[LVWHQW�HQWUH�4XDW� ,QYHUVLRQHV�� ,QPRELOLDULD�%HQHW� L�
O¶$MXQWDPHQW�GH�&ROOEDWy�L�HQ�PRGLILFD�GLYHUVRV�DVSHFWHV��FRP�HOV�GUHWV�L�OHV�REOLJDFLRQV�GH�OHV�SDUWV�HQ�UHODFLy�DPE�OD�UHTXDOLILFDFLy�L�XUEDQLW]DFLy�GHOV�WHUUHQ\V�HVPHQWDWV���
�
(Q� UHODFLy� DPE� DTXHVW� IHW�� HO� *UXS� 0XQLFLSDO� *UXS� G
,QGHSHQGHQWV� GH� &ROOEDWy� �*,&�(30��IRUPXOD�D�O
HTXLS�GH�JRYHUQ�PXQLFLSDO�OHV�SUHJXQWHV�VHJ�HQWV��
��



���
�

��� /¶$MXQWDPHQW�KD�LQJUHVVDW�MD�OD�TXDQWLWDW�GH���������HXURV�TXH��VHJRQV�HO�FRQYHQL��KDQ�
GH�SDJDU�HOV�SURSLHWDULV�GHOV�WHUUHQ\V�D�FDQYL�GH�OD�UHTXDOLILFDFLy"�(Q�FDV�DILUPDWLX��HQ�
TXLQD�SDUWLGD�V¶KDQ� LQFOzV� L�D�TXLQD� ILQDOLWDW�SHQVD�GHVWLQDU�ORV� O¶HTXLS�GH�JRYHUQ"�(Q�FDV�QHJDWLX��SHU�TXLQ�PRWLX�QR�V¶KD�IHW�HO�FREUDPHQW"�
�/¶LPSRUW�GH���������HXURV�YDQ�VHU�LQJUHVVDWV�HQ�WHPSV�L�IRUPD�GRQDQW�FRPSOLPHQW�D�O¶HVWDEOHUW�DO�SDFWH�TXDUW�GHO�FRQYHQL�GH�GDWD����GH�PDUo�GH������L�HO�VHX�GHVWt�KD�HVWDW�OD�GHYROXFLy�GHOV�

LPSRUWV�TXH�OHV�HQWLWDWV�EDQFjULHV�KDYLHQ�DYDQoDW�FRQIRUPH�L�HQ�FRPSOLPHQW�GH�O¶DFRUG�GH�SOH�
HPqV�HQ�GDWD���GH�PDLJ�GH��������

��� /¶$MXQWDPHQW� KD� SDJDW� MD� OD� TXDQWLWDW� GH� �������� HXURV� TXH�� VHJRQV� HO� FRQYHQL�� HV�FRPSURPHWLD�D�FREULU�SHU�FRQFHSWHV�UHODFLRQDWV�DPE�HO�SURMHFWH�G¶DPSOLDFLy�GH�OD�]RQD�
LQGXVWULDO"��
�(Q�FRPSOLPHQW�GH� O¶HVWDEOHUW�DO� FRQYHQL� VLJQDW�HQ�GDWD����GH�JHQHU�GH������ O¶$MXQWDPHQW�KD�

DVVXPLW� O¶LPSRUW� GH� �������� HXURV� SHU� FRQFHSWH� GH� GHVSHVHV� GHULYDGHV� GH� OD� WUDPLWDFLy� GHO�
SODQHMDPHQW�L�ILQDQoDPHQW�GHOV�SDJDUHV�LPSRUW�TXH�HO�FRQYHQL�GH�VXEURJDFLy�VLJQDW�HQ�GDWD����GH�PDUo� GH� ����� OL� JDUDQWHL[� TXH� VHUj� OLTXLGDW� R� Ep� HQ�PHWjOÂOLF� R� HQ� VzO� HQ� HO� SURMHFWH� GH�
UHSDUFHOÂODFLy��
��

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

([LVWHL[� XQD� LPSRUWDQW� FRQIXVLy� HQ� DTXHVW� WHPD� SHU� SDUW� GHOV� 5HJLGRUV�� /¶$MXQWDPHQW� QR� YD�
FRQFHUWDU�FDS�FUqGLW�QL�YD�SUHVHQWDU�FDS�DYDO�DPE�HOV�SDJDUpV��6LPSOHPHQW�HV�YDQ�LQJUHVVDU�HOV�SDJDUpV�DPE�FDUjFWHU�GH�EHVWUHWD�SHU�FDQFHOÂODU�XQD�RSHUDFLy�GH�WUHVRUHULD��$O�YHQFLPHQW�GHOV�
SDJDUpV�� DTXHVWV� V¶KDQ� OLTXLGDW� DPE� HOV� �������� HXURV� LQJUHVVDWV�� $TXHVWD� HV� OD� JHVWLy�UHDOLW]DGD�DPE�HOV�SDJDUpV�L�HV�YD�UHDOLW]DU�HQ�FRPSOLPHQW�GH�O¶DFRUG�SOHQDUL��
�

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

�/D� YDORUDFLy� GRQDGD� HQ� HO� FRQYHQL� GH� VXEURJDFLy�� pV� GHULYDW� GH� OD� YDORUDFLy� GRQDGD� D� OD�SOXVYjOXD�HQ�HO�FRQYHQL�VXEVFULW�HQ�GDWD����GH�JHQHU�GH�������
�

��� 4XLQV�VyQ�H[DFWDPHQW�HOV�GUHWV�XUEDQtVWLFV�TXH��VHJRQV�HO�FRQYHQL��PDQWp� O¶HPSUHVD�4XDW�,QYHUVLRQHV�VREUH�HOV�WHUUHQ\V�DIHFWDWV�SHU�OD�PRGLILFDFLy�GHO�3*28�L�TXH��DO�VHX�
WRUQ��DIHFWHQ�HOV�GUHWV�GHOV�SURSLHWDULV�L�QRXV�VLJQDWDULV�GHO�FRQYHQL�DPE�O¶$MXQWDPHQW"��

�7RWV� HOV� GUHWV� L� REOLJDFLRQV� HQ� DOOz� TXH� DIHFWHQ� D� O¶$MXQWDPHQW� GH� &ROOEDWy� HVWDQ� GHVFULWV��
PRWLYDWV�L�H[SOLFDWV�HQ�HOV�FRQYHQLV�VXEVFULWV�GHOV�TXDOV�HOV�6UV��5HJLGRUV�HQ�GLVSRVHQ�L�DOV�TXH�
HQV�UHPHWHP���
3UHJXQWD� GHO� *UXS� 0XQLFLSDO� *UXS� G
,QGHSHQGHQWV� GH� &ROOEDWy� �*,&�(30�� �� UHODWLYD� D�O¶DYDQo�GHO�3OD�G¶2UGHQDFLy�8UEDQtVWLFD�0XQLFLSDO��3280��
�



���
�

/¶DQ\� ������ O¶$MXQWDPHQW� GH�&ROOEDWy� YD� HQFDUUHJDU� HOV� WUHEDOOV� SUHSDUDWRULV� HQFDPLQDWV� D� OD�
PRGLILFDFLy�GHO�3OD�*HQHUDO��HQ�HO�PDUF�GHO�FRQYHQL�YLJHQW�DPE�OD�'LSXWDFLy�GH�%DUFHORQD�TXH�
UHJXOD�HO�SURJUDPD�GH�FRRSHUDFLy�PXQLFLSDO�HQ�PDWqULD�G¶KDELWDWJH��XUEDQLVPH�L�DFWLYLWDWV��7DO�FRP�YD�LQIRUPDU�O¶DOFDOGLD�DO�SOH�PXQLFLSDO�HO����GH�MXQ\�GH�������DTXHVWV�WUHEDOOV�WHQHQ�XQ�FRVW�
GH��������HXURV�L�O¶DSRUWDFLy�PXQLFLSDO�pV�GH��������HXURV��,9$�LQFOzV����
�(Q� UHODFLy� DPE� DTXHVW� IHW�� HO� *UXS� 0XQLFLSDO� *UXS� G
,QGHSHQGHQWV� GH� &ROOEDWy� �*,&�(30��
IRUPXOD�D�O
HTXLS�GH�JRYHUQ�PXQLFLSDO�OHV�SUHJXQWHV�VHJ�HQWV���
� ��� 3RW�HVSHFLILFDU�O¶HTXLS�GH�JRYHUQ�HQ�TXLQHV�GHVSHVHV�HV�GHVJORVVD�DTXHVW�SUHVVXSRVW"�

4XLQD� TXDQWLWDW� FRUUHVSRQ� D� FDGDVFXQD� GH� OHV� HPSUHVHV� TXH� HODERUHQ� HOV� WUHEDOOV�G¶DYDQo� GHO� 3280"� 4XLQD� TXDQWLWDW� FRUUHVSRQ� D� FDGD� FRQFHSWH� GHOV� LQFORVRV� HQ�
DTXHVWV�WUHEDOOV��PDWHULDOV��KRUHV�GH�WUHEDOO��LPSUHPWD��GLVWULEXFLy��HWF��"��

�/D�6UD��$OFDOGHVVD�H[SOLFD�TXH�HO�WUHEDOO�HQFDUUHJDW�HV�GHVHQYROXSD�HQ�WUHV�IDVHV��
������$QjOLVL�L�GLDJQRVL�SUqYLD�L�SULPHUD�SURSRVWD�G¶RUGHQDFLy��
�����$YDQo�GHO�3OD�G¶2UGHQDFLy�8UEDQtVWLFD�PXQLFLSDO�
����� ,QIRUPH� GH� YDORUDFLy� GHOV� VXJJHULPHQWV�DOWHUQDWLYHV�DOÂOHJDFLRQV� TXH� V¶KDJLQ� SUHVHQWDW�GXUDQW�HO�WUjPLW�G¶LQIRUPDFLy�S~EOLFD��
�
,QIRUPD� OD�6UD��DOFDOGHVVD�TXH�HV�GHVFRQHL[� OD�TXDQWLWDW�GHVJORVVDGD� MD�TXH�HOV� WUHEDOOV�KDQ�
HVWDW�FRQWUDFWDWV�SHU�'LSXWDFLy�GH�%DUFHORQD��
�
(O�6U��(VWUDGp�GLX�TXH�HV�VXSRVD�TXH�KL�KDXUj�XQ�GHVJORV��DO�TXH�OD�6UD��$OFDOGHVVD�FRQWHVWD�
TXH�HV�GHPDQDUj�D�OD�'LSXWDFLy�HO�TXH�WLQJXLQ��

��� $� OD� YLVWD� GHOV� WUHEDOOV� H[SRVDWV� HQ� OD� SUHVHQWDFLy� S~EOLFD� GH� O¶DYDQo� GHO� 3280��
FRQVLGHUD�O¶HTXLS�GH�JRYHUQ�TXH�HO�FRVW�GH��������HXURV�pV�FRUUHFWH"��

�5HVSHFWH�DO�SUHX��DILUPD�TXH�Vt�TXH�HV�XQ�ERQ�SUHX� MD�TXH�VL�KDJXHVVLQ�DSOLFDW�KRQRUDULV�GHO�
FROÂOHJL�OD�GHVSHVD�SXMDULD�PROW�PHV��
��3UHJXQWD�GHO�*UXS�0XQLFLSDO�G¶(VTXHUUD�$0�UHODWLYD�DOV�DFWHV�GH�YDQGDOLVPH�TXH�HV�YDQ�SURGXLU�GXUDQW�OD�IHVWD�PDMRU���6HJRQV�O¶$VVRFLDFLy�GH�9HLQV�GHO�&DVF�$QWLF�GXUDQW�OD�GDUUHUD�)HVWD�0DMRU�HV�YDQ�SURGXLU�XQD�
VqULH� G¶LQFLGHQWV� YDQGjOLFV� DO� &DVF� $QWLF�� HQWUH� G¶DOWUHV� GHVWDTXHQ�� ³SHGUHJDGHV� D� WHXODGHV� L�WHXOHV� WUHQFDGHV�� UDWOODGHV�D� FRW[HV�� DPSROOHV� L� IDUROHV� WUHQFDGHV�� LQGLPLGDFLRQV� L� DPHQDFHV��
LQYDVLy�GH�SURSLHWDW�SULYDGD�L�EDQ\DGHV�D�SLVFLQHV�SDUWLFXODUV��SL[DGHV�DOV�FDUUHUV��GHVWUXFFLy�GH�
PRELOLDUL�S~EOLF���´���
���� /¶HTXLS� GH� JRYHUQ� VHJXHL[� DILUPDQW�� WDO� L� FRP� KR� YD� IHU� HQ� HO� EDODQo� GH� OD� )HVWD� 0DMRU�SXEOLFDW� D� OD� ZHE� PXQLFLSDO�� TXH� QR� YDQ� KDYHU�KL� ³LQFLGHQWV� UHPDUFDEOHV�� WUHW� G¶DOJXQ� DFWH�
YDQGjOLF�SXQWXDO�GXW�D�WHUPH�SHU�HOHPHQWV�MD�LGHQWLILFDWV�SHU�OD�*XjUGLD�0XQLFLSDO�L�HOV�0RVVRV´"�
�����9D�UHEUH�OD�*XjUGLD�0XQLFLSDO�TXHL[HV�R�GHQ~QFLHV�GHOV�YHwQV�GXUDQW�OD�)HVWD�0DMRU"��
�
����4XLQHV�DFWXDFLRQV�HV�YDQ�SUHQGUH�SHU�HYLWDU�TXH�HOV�LQFLGHQWV�HV�UHSURGXwVVLQ�DO�OODUJ�GH�OHV�QLWV�GH�OD�)HVWD�0DMRU"��
�
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/D�6UD��$OFDOGHVVD�GLX�TXH�GLYHQGUHV� L� GLVVDEWH�QLW�SHU� OD� IHVWD�PDMRU�KL�KDYLD�HQ�VHUYHL�GRV�
FRW[HV�L�TXDWUH�DJHQWV��9D�YHQLU�PROWD�JHQW�D�OD�IHVWD�MRYH�L�HQ�DFWHV�SRSXODU�FRP�DTXHVWV�MD�VH�
VDS� TXH� DOJXQD� FRVD� SDVVD�� (V� YDQ� GRQDU� DOJXQV� LQFLGHQWV� DwOODWV�� UREDWRULV�� WUHQFDPHQW� GH�WHXOHV� TXH� YDQ� VHU� GHQXQFLDWV� D� PRVVRV�� EDUDOOHV���� UHVSHFWH� OHV� SL[DGHV�� HOV� ODYDERV� GHO�
&DVLQHW� HUHQ� REHUWV� L� HV� QHWHMDYHQ� FDGD� WUHV� KRUHV�� SHU� WDQW�� HV� GLVSRVDYD� GHOV� VHUYHLV�
QHFHVVDULV�� VDEHP� TXH� TXDQ� KL� KD� XQ� DFWH�PXOWLWXGLQDUL� HV� SURGXHL[HQ� FRQGXFWHV� LQFtYLTXHV�SHUz�QR�SHUTXq�QR�KL�KDJXpV�VHUYHLV�KDELOLWDWV���
�
+D�VROÂOLFLWDW�DO�FDS�GH�OD�JXjUGLD�PXQLFLSDO�VL�KL�KD�KDJXW�GHQ~QFLHV�GH�YHwQV�L� OD�UHVSRVWD�KD�HVWDW�TXH�QR�� LQGHSHQGHQWPHQW�G¶DOOz�TXH�KDJL�SRJXW�DQDU�D�PRVVRV� L� OD�YDORUDFLy�GHO�FDS�GH�
JXjUGLD�PXQLFLSDO�pV�VDWLVIDFWzULD�GLQV�G¶DTXHVWV�WLSXV�GH�IHVWHV���
(O�6U��6ROj�GLX�TXH�DL[t�GRQFV��QR�KL�YD�KDYHU�DFWHV�GH�EDQGDOLVPH��$O�TXH�OD�6UD��DOFDOGHVVD�
UHVSRQ�TXH�UHV�VHULyV���
(O� 6U�� (VWUDGp� GLX� TXH� HV� YDQ� LQFDXWDU� SLVWROHV� G¶DLUH� FRPSULPLW�� $O� TXH� OD� 6UD�� DOFDOGHVVD�
FRQWHVWD� TXH� VL�� OHV� GXLHQ� QDQRV� GH� ��� DQ\V� L� OHV� SLVWROHV� HV� YHQLHQ� VHQVH� SHUPtV�� G¶DOWUD�EDQGD��WDPEp�V¶HVWj�DOHUWD�MD�TXH�DO�PHUFDW�GH�GLXPHQJHV��VL�HW�GHVFXLGHV��HQ�YHQHQ��(V�YDQ�
LQFDXWDQW�OHV�TXH�HV�WUREHQ��
�
3UHJXQWD�GHO�*UXS�0XQLFLSDO�*UXS�G
,QGHSHQGHQWV�GH�&ROOEDWy��*,&�(30���UHODWLYD�D� OHV�MRUQDGHV�HXURSHHV�GH�SDWULPRQL��
�$TXHVW� FDS� GH� VHWPDQD� VH� FHOHEUHQ� D� WRW� (XURSD� OHV� -RUQDGHV�(XURSHHV� GH�3DWULPRQL�� XQD�
LQLFLDWLYD�DPE� OD�TXDO�HOV�PXQLFLSLV�GRQHQ�D�FRQqL[HU�DOV�FLXWDGDQV�PRVWUHV�GHO�VHX�SDWULPRQL�
QDWXUDO��FXOWXUDO� L�KLVWzULF�PLWMDQoDQW� OD� UHDOLW]DFLy�GH�YLVLWHV�JXLDGHV�JUDWXwWHV�R� O¶DFFpV� WDPEp�JUDWXwW�D�HTXLSDPHQWV�PXQLFLSDOV���
�
/¶$MXQWDPHQW� GH� &ROOEDWy�� D� WUDYpV� GH� O¶2ILFLQD� GH� 7XULVPH�� YD� DGKHULU�VH� D� OHV� -RUQDGHV�(XURSHHV� GH� 3DWULPRQL� HQWUH� HOV� DQ\V� ����� L� ������ MXQWDPHQW� DPE� O¶$VVRFLDFLy� &XOWXUDO� GHO�
0RQWVHUUDW��$&0���L�YD�RIHULU�GXUDQW�TXDWUH�DQ\V�VHJXLWV�YLVLWHV�JXLDGHV�D�GLYHUVRV�HOHPHQWV�GHO�SDWULPRQL� ORFDO�� DPE� XQD� GHVSHVD� PtQLPD�� $PE� DTXHVWHV� DFWLYLWDWV� QR� QRPpV� HV� IDFLOLWDYD�
O¶DFFpV� GH� UHVLGHQWV� L� YLVWDQWV� DO� SDWULPRQL� KLVWzULF� GH�&ROOEDWy�� VLQy� TXH� HV� IHLD� XQD� QRWDEOH�
GLIXVLy� GH� O¶RIHUWD� FXOWXUDO� ORFDO� D� WUDYpV� GHO� FDWjOHJ� GH� OHV� -RUQDGHV�� TXH� Wp� XQD� jPSOLD�GLVWULEXFLy��$�SDUWLU�GHO�������FRLQFLGLQW�DPE�OD�UXSWXUD�GHO�FRQYHQL�DPE�O¶$&0��HO�FRQVLVWRUL�KD�
GHL[DW�GH�SURJUDPDU�DFWLYLWDWV�GLQV�OHV�-RUQDGHV�(XURSHHV�GH�3DWULPRQL��
�$TXHVW�DQ\�������O¶~QLFD�DFWLYLWDW�TXH�HV�ID�D�&ROOEDWy�GLQV�DTXHVWHV�MRUQDGHV�pV�XQD�YLVLWD�DO�
FRQMXQW�HUHPtWLF�GH�6DQW�-RDQ�TXH�RUJDQLW]D�HO�0XVHX�GH�0RQWVHUUDW� L�TXH�DO� FDWjOHJ�FRQVWD�
FRP�D�DFWLYLWDW�GHO�PXQLFLSL�GH�0RQLVWURO��DO�%DJHV���
�
(Q� UHODFLy� DPE� DTXHVW� IHW�� HO� *UXS� 0XQLFLSDO� *UXS� G
,QGHSHQGHQWV� GH� &ROOEDWy� �*,&�(30��IRUPXOD�D�O
HTXLS�GH�JRYHUQ�PXQLFLSDO�OHV�SUHJXQWHV�VHJ�HQWV��� ��� 3HU� TXLQ� PRWLX� O¶$MXQWDPHQW� GH� &ROOEDWy� KD� GHL[DW� G¶RUJDQLW]DU� DFWLYLWDWV� GLQV� OHV�-RUQDGHV�(XURSHHV�GH�3DWULPRQL"��

�
��� 4XLQHV� JHVWLRQV� KD� IHW� R� SHQVD� IHU� OD� UHJLGRULD� GH� 7XULVPH� GDYDQW� HO� 0XVHX� GH�0RQWVHUUDW�R�O¶HPSUHVD�/¶$JUtFROD�5HJLRQDO�6$�SHU�WDO�TXH�IDFLQ�FRQVWDU�HO�PXQLFLSL�GH�

&ROOEDWy�HQ�DTXHOOHV�DFWLYLWDWV�TXH�SURJUDPLQ�GLQV�HO�QRVWUH�WHUPH�PXQLFLSDO"��
�
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/D�6UD��$OVLQD�GLX�TXH�OL�FRQWHVWDUj�SHU�HVFULW�SHU�TXH�QR�YROGULD�FRQWUDGLU�OR��SHUz�FUHX�GH�GHV�
GH�O¶RILFLQD�GH�WXULVPH�V¶KD�RIHUW��
(O�6U��-��6HUUD�GLX�TXH�VL��SHUz�QR�GHV�GH�O¶$MXQWDPHQW��$O�FDWjOHJ�QR�KL�pV�L�O¶DQ\�SDVVDW�QR�VH¶Q�YD�IHU�FDS��
�
/D�6UD��$OVLQD�UHVSRQ�TXH�HV�FRPSURYDUj���
,��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��
�


