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

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

6UD��(XOjOLD�6HOOHV�3RQV��*,&�(30��
� � � 6U��-RUGL�6HUUD�0DVVDQVDOYDGRU��*,&�(30��
� � � 6U��(QULF�6HUUD�5RJHQW��&,8��
� � � 6U��0LTXHO�6ROj�1DYDUUR��(5&�$0��
�
5HJLGRUV� DEVHQWV� TXH� KDQ� H[FXVDW� OD� VHYD� DVVLVWqQFLD�� 6U�� -RVHS� (VWUDGp�&DOPHW� �*,&�
(30���
��
5HJLGRUV�DEVHQWV�TXH�QR�KDQ�H[FXVDW�OD�VHYD�DVVLVWqQFLD��&DS�
6HFUHWDULD�� 3LODU� )HUUHU� *DUULGR�� OD� TXDO� ID� FRQVWDU� TXH� HO� 3OH� HV� FRQVWLWXHL[� YjOLGDPHQW� SHU�
H[LVWLU� HO� TXzUXP� OHJDO� HVWDEOHUW� D� O¶DUW�� ����� GHO� 5�'�� ����������� GH� ��� GH� QRYHPEUH��
5HJODPHQW�G¶2UJDQLW]DFLy��)XQFLRQDPHQW�L�5qJLP�-XUtGLF�GH�OHV�(QWLWDWV�/RFDOV��
/D�VHVVLy�KD�HVWDW�GHJXGDPHQW�FRQYRFDGD�HQ�WHPSV�L�IRUPD�L�HVWDEOHUW�HO�VHJ�HQW�RUGUH�GHO�GLD��
����$SURYDFLy��VL� V¶HVFDX��GH� O¶DFWD�GH� OD�VHVVLy�GH�3OH�RUGLQDUL� FHOHEUDW�HQ�GDWD�����GH�
VHWHPEUH�GH�������
����3URSRVWD�GH�PRGLILFDFLy�GH� OHV�RUGHQDQFHV� ILVFDOV�TXH�KDQ�GH� UHJLU�SHU�D� O¶H[HUFLFL�
�����L�VHJ�HQWV��
���� 3URSRVWD� GH� PRGLILFDFLy� Q~P�� �� GHO� SUHVVXSRVW� PXQLFLSDO� ����� PLWMDQoDQW�
LQFRUSRUDFLy�GH�URPDQHQWV�L�WUDQVIHUqQFLD�GH�FUqGLW�HQWUH�SDUWLGHV��
����3URSRVWD�GH�GHWHUPLQDFLy�GHO�FUqGLW�FRQFHUWDW�D�OODUJ�WHUPLQL�REMHFWH�GH�O¶DPRUWLW]DFLy�
DQWLFLSDGD��HQ�HO�PDUF�GHO�5'/���������GH����GH�PDLJ��GH�PHVXUHV�H[WUDRUGLQjULHV�SHU�OD�
UHGXFFLy�GHO�GqILFLW�S~EOLF��
�
/D�6UD��$OFDOGHVVD�GRQD�OD�EHQYLQJXGD�DOV�6UV��5HJLGRUV�L�S~EOLF�SUHVHQW�L�H[FXVD�O¶DVVLVWqQFLD�
GHO�6U��(VWUDGp��TXL�QR�SRW�DVVLVWLU�SHU�PRWLXV�IDPLOLDUV��
7RW�VHJXLW��HV�SDVVD�D�WUDFWDU�HO�SULPHU�SXQW�GH�O¶RUGUH�GHO�GLD��
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����$SURYDFLy��VL� V¶HVFDX��GH� O¶DFWD�GH� OD�VHVVLy�GH�3OH�RUGLQDUL� FHOHEUDW�HQ�GDWD�����GH�
VHWHPEUH�GH�������
/D�6UD��$OFDOGHVVD�SUHJXQWD�VL�DOJXQ�UHJLGRU�KD�GH�IRUPXODU�REVHUYDFLRQV�R�HVPHQHV�D� O¶DFWD�
UHGDFWDGD�FRUUHVSRQHQW�DO�WUDFWDW�HQ�OD�VHVVLy�GH�SOH�RUGLQDUL�GH�GDWD����GH�VHWHPEUH��
(O�6U��-��6HUUD�GLX�TXH�HO�VHX�JUXS�YRWDUj�HQ�FRQWUD� LJXDO�TXH�HQ� OHV�DFWHV�DQWHULRUV�DWqV�TXH�
FRQVLGHUHQ�TXH�HO�TXH�HV�WUDQVFULX�QR�HV�ILGHGLJQH�D�DOOz�TXH�V¶H[SUHVVD�HQ�HO�GHFXUV�GHO�SOH�L�
HQ�WHQHQ�FRQVWjQFLD��
/D�6UD��$OFDOGHVVD�UHVSRQ�TXH� OD�VHFUHWDULD�GRQD� IH�G¶DOOR�TXH�HV� WUDFWD� L�GHEDW�HQ�HO�SOH� L�VL�
FRQVLGHUHQ�TXH�QR�HV�ILGHGLJQH��WHQHQ�PLWMDQV�SHU�GHQXQFLDU�KR��
�
6RWPHVD� D� YRWDFLy�� O¶DFWD� UHGDFWDGD� FRUUHVSRQHQW� DO� SOH� RUGLQDUL� GH� GDWD� ��� GH� VHWHPEUH� GH�
������HV�DSURYDGD�DPE�HOV�YRWV�IDYRUDEOHV�GHOV�6UV��(��6HUUD��&L8���6ROj��(5&���9DOOV��&DVDV��
&DVWHOOV��$OVLQD��ÒEHGD�L�0DUWtQH]��36&��L�HOV�YRWV�HQ�FRQWUD�GHOV�6UV��-��6HUUD�L�6HOOpV��*,&����
�
�
����3URSRVWD�GH�PRGLILFDFLy�GH� OHV�RUGHQDQFHV� ILVFDOV�TXH�KDQ�GH� UHJLU�SHU�D� O¶H[HUFLFL�
�����L�VHJ�HQWV��
�
(/� � WH[W� UHIyV�GH� OD�/OHL� UHJXODGRUD�GH� OHV�+LVHQGHV�/RFDOV�� �DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX�
��������GH���GH�PDUo���HVWDEOHL[�HQ�HOV�VHXV�DUWLFOHV����D����HO�SURFHGLPHQW�SHU�D�O¶DSURYDFLy�L�
PRGLILFDFLy�GH�OHV�2UGHQDQFHV�ILVFDOV�UHJXODGRUHV�GHOV�WULEXWV�ORFDOV��
�
(Q� HO� FDV� G¶LPSRVLFLy� GH� QRXV� WULEXWV�� OHV� 2UGHQDQFHV� ILVFDOV� KDXUDQ� G¶DSURYDU�VH�
VLPXOWjQLDPHQW� D� O¶DGRSFLy� GHOV� UHVSHFWLXV� DFRUGV� G¶LPSRVLFLy�� /¶DUWLFOH� ����� GHO� WH[W� OHJDO�
HVPHQWDW�HVWDEOHL[�TXH� OHV�2UGHQDQFHV� ILVFDOV�FRQWLQGUDQ�FRP�D�PtQLP� OD�GHWHUPLQDFLy�GHOV�
HOHPHQWV�WULEXWDULV��HO�UqJLP�GH�GHFODUDFLy�L�G¶LQJUpV��DL[t�FRP�OHV�GDWHV�G¶DSURYDFLy�L�G¶LQLFL�GH�
OD�VHYD�DSOLFDFLy��
�
4XDQ�HV�PRGLILTXHQ� OHV�2UGHQDQFHV� ILVFDOV��HOV�DFRUGV�GH�PRGLILFDFLy�KDXUDQ�GH�FRQWHQLU� OD�
QRYD�UHGDFFLy�GHOV�SUHFHSWHV�DIHFWDWV��
�
/D�SXEOLFDFLy�GHOV�WH[WRV�DFWXDOLW]DWV�GH�OHV�RUGHQDQFHV�ILVFDOV�PXQLFLSDOV�UHVXOWD�QHFHVVjULD��D�
IL� GH�GRQDU�FRPSOLPHQW�DO� TXH�HVWDEOHL[� O¶DUWLFOH����GH� OD� � /OHL� ���������GH����GH�GHVHPEUH��
*HQHUDO� 7ULEXWjULD�� MD� TXH� DTXHVWHV� KDQ� GH� FRPSOLU� � OD� GREOH� IXQFLy� GH� VHUYLU� FRP� D� HLQD�
QRUPDWLYD� IRQDPHQWDO� GH� JHVWLy� GHOV� WULEXWV� ORFDOV� L� DOKRUD� FRPXQLFDFLy� LQIRUPDWLYD� DPE� HOV�
FLXWDGDQV��
�
$L[t�PDWHL[��OD�'LVSRVLFLy�DGGLFLRQDO�TXDUWD��DSDUWDW����GH�OD�/OHL�*HQHUDO�7ULEXWjULD��L��O¶DUWLFOH�����
GHO� WH[W� UHIyV� GH� OD� /OHL� UHJXODGRUD� GH� OHV�+LVHQGHV� /RFDOV� SRVVLELOLWHQ� TXH� OHV� (QWLWDWV� ORFDOV�
DGDSWLQ�O¶DSOLFDFLy�GH�OD�QRUPDWLYD�WULEXWjULD�JHQHUDO�DO�UqJLP�G¶RUJDQLW]DFLy�L�IXQFLRQDPHQW�SURSL�
GH� FDGD� (QWLWDW�� SUHYLVLy� DTXHVWD� TXH� MXVWLILFD� OD� SURSRVWD� G¶DSURYDU� L� PDQWHQLU� DFWXDOLW]DGD��
DPE� OHV� PRGLILFDFLRQV� TXH� V¶HVFDLJXLQ�� � XQD� 2UGHQDQoD� *HQHUDO�� UHGDFWDGD� D� O¶HPSDUD� GH�
O¶DUWLFOH�������GH�OD�/OHL���������GH���G¶DEULO��UHJXODGRUD�GH�OHV�%DVHV�GHO�5qJLP�/RFDO��
�
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(Q�DTXHVW�VHQWLW�� OHV�PRGLILFDFLRQV�LQWURGXwGHV�DOV�WH[WRV�GH�OHV�RUGHQDQFHV�ILVFDOV�PXQLFLSDOV�
REHHL[HQ��DO�FRPSOLPHQW�GH�OHV�SUHYLVLRQV�QRUPDWLYHV�HVPHQWDGHV�DQWHULRUPHQW��
�
9LVWRV� HOV� LQIRUPHV� WqFQLF� HFRQzPLFV� D� TXq� HV� UHIHUHL[� O¶DUWLFOH� ��� � GHO� WH[W� UHIyV� GH� OD� /OHL�
UHJXODGRUD�GH� OHV�+LVHQGHV�/RFDOV��HQ�HOV�TXDOV�HV�SRVD�GH�PDQLIHVW�HO�YDORU�GH�PHUFDW�GH� OD�
XWLOLWDW� GHULYDGD� GH� OD� XWLOLW]DFLy� SULYDWLYD� R� DSURILWDPHQW� HVSHFLDO� GHO� GRPLQL� S~EOLF� ORFDO� HQ�
FDGDVF~�GHOV�VXSzVLWV�TXH�RULJLQHQ�OD�LPSRVLFLy�GH�WD[HV�R�OD�PRGLILFDFLy�GH�OHV�VHYHV�WDULIHV��
�
9HULILFDW� TXH�� HQ� UHODFLy� D� OHV� WD[HV� SHU� SUHVWDFLy� GH� VHUYHLV� S~EOLFV� R� UHDOLW]DFLy� G¶DFWLYLWDWV�
DGPLQLVWUDWLYHV�GH�FRPSHWqQFLD�ORFDO��TXH�V¶LPSRVHQ�R�HV�PRGLILTXHQ��O¶LPSRUW�GH�OD�UHFDSWDFLy�
HVWLPDGD� QR� H[FHGHL[�� HQ� HO� VHX� FRQMXQW�� GHO� FRVW� SUHYLVLEOH� GHO� VHUYHL� R� DFWLYLWDW� TXH� HV�
SUHVWDUj��FRQIRUPH�DO�TXH�SUHYHX�O¶DUWLFOH������GHO�WH[W�UHIyV�GH�OD�/OHL�UHJXODGRUD�GH�OHV�+LVHQGHV�
/RFDOV��
�
9LVWD�OD�0HPzULD�GH�O¶$OFDOGLD��HOV�LQIRUPHV�GH�OD�6HFUHWDULD�L�OD�,QWHUYHQFLy�L�HO�GH�OD�&RPLVVLy�
G¶+LVHQGD��HV�SURSRVD�DO�3OH�O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV��
�
3ULPHU����$SURYDU�SURYLVLRQDOPHQW�OD�PRGLILFDFLy�GH�O¶2UGHQDQoD�*HQHUDO�GH�*HVWLy��,QVSHFFLy�L�
5HFDSWDFLy�GHOV� LQJUHVVRV�GH�GUHW�S~EOLF�PXQLFLSDOV�DL[t�FRP�O¶RUGHQDQoD�ILVFDO�UHJXODGRUD�GH�
OHV�FRQWULEXFLRQV�HVSHFLDOV��TXH�KDXUj�GH�UHJLU�SHU�D�O¶H[HUFLFL������L�VHJ�HQWV��FRQVLVWHQW�HQ�OD�
VHYD�DGDSWDFLy�DOV�PRGHOV�DSURYDWV�SHU�OD�'LSXWDFLy�GH�%DUFHORQD��SXEOLFDWV�HQ�HO�%23�GH�GDWD�
���GH�VHWHPEUH�GH�������TXH�V¶DGMXQWD���
�
6HJRQ���$SURYDU� � HO� FDQYL� GH� QXPHUDFLy� GH� OHV� RUGHQDQFHV�� IHQW�OD� FRLQFLGHQW� DPE� OD� GH� OD�
'LSXWDFLy�GH�%DUFHORQD��
�
7HUFHU��� � $SURYDU� SURYLVLRQDOPHQW� SHU� D� O¶H[HUFLFL� GH� ����� L� VHJ�HQWV� OD� PRGLILFDFLy� GH� OHV�
2UGHQDQFHV�ILVFDOV�TXH�D�FRQWLQXDFLy�HV�UHODFLRQHQ��FRQVLVWHQWV�HQ�HO�VHJ�HQW�FRQWLQJXW��
�
,PSRVW�VREUH�EHQV�LPPREOHV�
(V�PRGLILTXHQ�HOV�VHJ�HQWV�DSDUWDWV��
$UW����EHQHILFLV�ILVFDOV�GH�FRQFHVVLy�SRWHVWDWLYD�R�TXDQWLD�YDULDEOH��
���(OV�VXEMHFWHV�SDVVLXV�TXH�G¶DFRUG�DPE�OD�QRUPDWLYD�YLJHQW�WLQJXLQ�OD�FRQGLFLy�GH�WLWXODUV�GH�
IDPtOLD�QRPEURVD�HQ�OD�GDWD�GH�PHULWDPHQW�GH�O¶LPSRVW��WLQGUDQ�GUHW�D�XQD�ERQLILFDFLR�GHO����SHU�
FHQW�HQ�OD�TXRWD�tQWHJUD��VHPSUH�TXH�O¶LPPREOH�GH�TXq�HV�WUDFWL�WLQJXL�XQ�YDORU�FDGDVWUDO�LQIHULRU�
D���������HXURV�L�FRQVWLWXHL[L�KDELWDWJH�KDELWXDO�GH�OD�IDPtOLD���
6¶HQWpQ� KDELWDWJH� KDELWXDO� DTXHOO� TXH� ILJXUD� FRP� D� GRPLFLOL� GHO� VXEMHFWH� SDVVLX� HQ� HO� SDGUy�
PXQLFLSDO�G¶KDELWDQWV��
$UW����±�'HWHUPLQDFLy�GH�OD�TXRWD��HO�WLSXV�LPSRVLWLX�L�HO�UHFjUUHF���
����7LSXV�GH�JUDYDPHQ��
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/D�TXRWD�G
DTXHVW�LPSRVW�VHUj�HO�UHVXOWDW�G
DSOLFDU�D�OD�EDVH�OLTXLGDEOH�HO�WLSXV�GH�JUDYDPHQ��
���� (O� WLSXV� GH� JUDYDPHQ� VHUj� HO� ����� SHU� FHQW� TXDQ� HV� WUDFWL� GH� EHQV� XUEDQV�� HQ� JHQHUDO��
H[FHSWXDQW�HOV�WLSXV�GLIHUHQFLDWV�TXH�V¶DVVHQ\DOHQ�HQ�O¶DQQH[��
$OV� HIHFWHV�GH� OD� GHWHUPLQDFLy�GHOV� WLSXV�GH�JUDYDPHQ�DSOLFDEOHV�DOV�EpQV�XUEDQV��HQ� IXQFLy�
GHOV� XVRV� GHILQLWV� HQ� OD� QRUPDWLYD� FDGDVWUDO�� V¶HVWDEOHL[� OD� VHJ�HQW� FODVVLILFDFLy� GH� EpQV�
LPPREOHV���
�
$TXHVWV� WLSXV�QRPpV�V¶DSOLFDUDQ�DO������GHOV�EpQV�LPPREOHV�XUEDQV�TXH��SHU�FDGD�~V�� WLQJXL�
PDMRU�YDORU�FDGDVWUDO��
�
$11(;�

ÒV� &RGL� 7LSXV�
6zO��REUHV�XUEDQLW]DFLy��MDUGLQHULD� 0� �����

�
$TXHVW�WLSXV�QRPpV�V¶DSOLFDUj�DO����SHU�FHQW�GHOV�EHQV�LPPREOHV�XUEDQV�TXH��SHU�UDy�GHO�VHX�
~V��WLQJXL�PDMRU�YDORU�FDGDVWUDO��
����(O�WLSXV�GH�JUDYDPHQ�VHUj�HO������SHU�FHQW�TXDQ�HV�WUDFWL�GH�EHQV�U~VWLFV��
���� (O� WLSXV� GH� JUDYDPHQ� VHUj� GHO� �� SHU� FHQW� TXDQ� HV� WUDFWL� GH� EHQV� GH� FDUDFWHUtVWLTXHV�
HVSHFLDOV��
/¶~V� GH� FDGD� Ep� LPPREOH� XUEj� pV� DTXHOO� TXH� V¶LQFORX� HQ� HO� SDGUy� FDGDVWUDO� TXH� DQXDOPHQW�
IDFLOLWD�OD�*HUqQFLD�7HUULWRULDO�GH�&DGDVWUH��
,PSRVW�VREUH�DFWLYLWDWV�HFRQzPLTXHV��
$UW���W��%HQHILFLV�ILVFDOV�GH�FDUjFWHU�REOLJDWRUL�
�D��3HU�DO�FjOFXO�GH�O¶LPSRUW�GHO�YROXP�GH�QHJRFL�HV�WLQGUj�HQ�FRPSWH�HO�FRQMXQW�GH�OHV�DFWLYLWDWV�
HFRQzPLTXHV�H[HUFLGHV�SHO�VXEMHFWH�SDVVLX��
1R�REVWDQW��TXDQ�O¶HQWLWDW�IRUPL�SDUW�G¶XQ�JUXS�GH�VRFLHWDWV�HQ�HO�VHQWLW�GH�O¶DUW�����GHO�&RGL�GH�
&RPHUo��O¶LPSRUW�QHW�GHO�YROXP�GH�QHJRFL�HV�UHIHULUj�DO�FRQMXQW�G¶HQWLWDWV�TXH�SHUWDQ\LQ�DO�JUXS��
$�DTXHVWV�HIHFWHV�H[LVWHL[�XQ�JUXS�TXDQ�XQD�VRFLHWDW�RVWHQWL��GLUHFWDPHQW�R�LQGLUHFWD��HO�FRQWURO�
G¶XQD�DOWUD�R�G¶DOWUHV��(Q�SDUWLFXODU��HV�SUHVXPHL[�TXH�KL�KD�FRQWURO�TXDQ�XQD�VRFLHWDW��TXH�HV�
TXDOLILFDUj�FRP�D�GRPLQDQW��VLJXL�VRFL�G¶XQD�DOWUD�VRFLHWDW��TXH�HV�TXDOLILFDUj�FRP�D�GHSHQHQW��
UHVSHFWH�GH�OD�TXDO��
D��7LQJXL�OD�PDMRULD�GHOV�GUHWV�GH�YRW��
E��7LQJXL�OD�IDFXOWDW�GH�QRPHQDU�R�GHVWLWXLU�OD�PDMRULD�GH�PHPEUHV�GH�O¶zUJDQ�G¶DGPLQLVWUDFLy��
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F��3XJXL�GLVSRVDU�GH�OD�PDMRULD�GHOV�GUHWV�GH�YRW��HQ�YLUWXW�G¶DFRUGV�FHOHEUDWV�DPE�DOWUHV�VRFLV��
+DJL� GHVLJQDW� DPE� HOV� VHXV� YRWV� D� OD� PDMRULD� GHOV� PHPEUHV� GH� O¶zUJDQ� G¶DGPLQLVWUDFLy� TXH�
H[HUFHL[LQ�HO�FjUUHF�HQ�HO�PRPHQW�HQ�TXH�FDOJXL� IRUPXODU�HOV�FRPSWHV�FRQVROLGDWV� L�GXUDQW�HOV�
GRV�H[HUFLFLV�LPPHGLDWDPHQW�DQWHULRUV��(Q�SDUWLFXODU��HV�SUHVXPLUj�DTXHVWD�FLUFXPVWjQFLD�TXDQ�
OD�PDMRULD�GHOV�PHPEUHV�GH�O¶zUJDQ�G¶DGPLQLVWUDFLy�GH�OD�VRFLHWDW�GRPLQDGD�VLJXLQ�PHPEUHV�GH�
O¶zUJDQ�G¶DGPLQLVWUDFLy�R�DOWV�GLUHFWLXV�GH�OD�VRFLHWDW�GRPLQDQW�R�G¶DOWUD�GRPLQDGD�SHU�DTXHVWD��
6RQ�VRFLHWDWV�GRPLQDGHV�OHV�TXH�HV�WURELQ�HQ�UHODFLy�DPE�OD�GRPLQDQW�HQ�DOJXQ�GHOV�VXSzVLWV�
DQWHULRUV�DL[t�FRP�OHV�VXFFHVVLYDPHQW�GRPLQDGHV�SHU�DTXHVWHV��
$UW����q���3HUtRGH�LPSRVLWLX�L�DFUHGLWDPHQW�
(V�VXSULPHL[�O¶~OWLP�SDUjJUDI�GH�O¶DSDUWDW���G¶DTXHVW�DUWLFOH��
,PSRVW�VREUH�YHKLFOHV�GH�WUDFFLy�PHFjQLFD�
$UW������%HQHILFLV�ILVFDOV�GH�FRQFHVVLy�REOLJDWzULD�L�TXDQWLD�IL[D�
���1R�FDOGUj�TXH�O¶LQWHUHVVDW�DSRUWL�FHUWLILFDW�GH�PLQXVYDOLGHVD��R�DOWUHV�GRFXPHQWV�DFUHGLWDWLXV�
GHOV�EHQHILFLV�ILVFDOV�VROÂOLFLWDWV��TXDQ�O¶DGPLQLVWUDFLy�JHVWRUD�GHO�WULEXW�SXJXL�FRQVXOWDU�L�YHULILFDU�
WHOHPjWLFDPHQW�OHV�GDGHV�GHFODUDGHV�L�FRQVWL�HO�FRQVHQWLPHQW�GH�O¶LQWHUHVVDW�SHUTXq�HV�UHDOLW]L�
O¶HVPHQWDGD�FRQVXOWD��
$UW������3HULRGH�LPSRVLWLX�L�DFUHGLWDPHQW�GH�O¶LPSRVW�
V¶DIHJHL[�HO�VHJ�HQW�SDUjJUDI�D�O¶DSDUWDW���G¶DTXHVW�DUWLFOH���
7DQPDWHL[��HQ�HO�VXSzVLW�GH�UHQ~QFLD�GHO�YHKLFOH�HQ�IDYRU�GH�O¶DMXQWDPHQW�GH�OD�LPSRVLFLy�SHU�DO�
VHX�SRVWHULRU�GHVEDOOHVWDPHQW��HV�SUHQGUj�FRP�D�GDWD�GH�OD�EDL[D��OD�GH�OD�UHFHSFLy�SHU�SDUW�GH�
O¶DMXQWDPHQW��
$UW�����3DGURQV�
����(O�SDGUy�R�PDWUtFXOD�GH�O¶LPSRVW�V¶H[SRVDUj�DO�S~EOLF�SHU�XQ�WHUPLQL�GH�YLQW�GLHV�FRPSWDWV�GHV�
GH�OD�GDWD�G¶LQLFL�GHO�SHUtRGH�GH�FREUDQoD�SHUTXq�HOV�LQWHUHVVDWV�OHJtWLPV�SXJXLQ�H[DPLQDU�OR�L�VL�
V¶HVFDX��IRUPXODU�OHV�UHFODPDFLRQV�RSRUWXQHV��/¶H[SRVLFLy�DO�S~EOLF�V¶DQXQFLDUj�DO�%XWOOHWt�2ILFLDO�
GH�OD�SURYtQFLD�VLPXOWjQLDPHQW�DPE�HO�FDOHQGDUL�ILVFDO�L�SURGXLUj�HOV�HIHFWHV�GH�QRWLILFDFLy�GH�OD�
OLTXLGDFLy�D�FDGDVFXQ�GHOV�VXEMHFWHV�SDVVLXV��
$UW������*HVWLy�SHU�GHOHJDFLy�
��� /D� SUHVHQWDFLy� GH� O¶DXWROLTXLGDFLy� V¶HIHFWXDUj� D� O¶HQWRUQ� ZHE� GH� O¶2UJDQLVPH� GH� *HVWLy�
7ULEXWjULD� LQWURGXLQW�KL� WRWHV� OHV� GDGHV� QHFHVVjULHV�� (O� SDJDPHQW� GH� OD� TXRWD� UHVXOWDQW� GH�
O¶DXWROLTXLGDFLy�HV� UHDOLW]DUj�SUHIHUHQWPHQW�SHU�PLWMDQV� WHOHPjWLFV��HQ�DTXHVWV�FDV�� �GHV�GH� OD�
ZHE� GH� O¶25*7�� O¶LQWHUHVVDW� SRGUj� LPSULPLU� HO� MXVWLILFDQW� GH� SDJDPHQW� DPE� OHV� GDGHV� GH�
O¶DXWROLTXLGDFLy��
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��� /¶25*7� FRPSURYDUj� TXH� OHV� GDGHV� GHFODUDGHV� VLJXLQ� FRUUHFWHV� L�� HQ� SDUWLFXODU�� VL� VyQ�
SURFHGHQWV� HOV� EHQHILFLV� ILVFDOV� DSOLFDWV�� $� WDO� HIHFWH�� DOV� PRGHOV� GH� VROÂOLFLWXG� GH� EHQHILFLV�
ILVFDOV� � HV� SUHYHXUj� � TXH� O¶LQWHUHVVDW� SXJXL� DXWRULW]DU� O¶$GPLQLVWUDFLy� JHVWRUD� GHO� WULEXW� SHU�
FRQVXOWDU�WHOHPjWLFDPHQW�OHV�EDVHV�GH�GDGHV�SURFHGHQWV���HQ�RUGUH�D�FRQILUPDU�HOV�UHTXLVLWV�SHU�
DO�JDXGLPHQW�GH�OHV�H[HPSFLRQV�R�ERQLILFDFLRQV�VROÂOLFLWDGHV��
&DV� GH� QR� FRQVWDU� DTXHVW� FRQVHQWLPHQW� SHUTXq� O¶�25*7� IDFL� OD� FRQVXOWD� GH� O¶H[LVWqQFLD� GHOV�
UHTXLVLWV� GHFODUDWV�� R� VL� O¶HVPHQWDGD�FRQVXOWD� QR� IRV�SRVVLEOH�� O¶LQWHUHVVDW� KDXUj�G¶DSRUWDU�SHU�
PLWMDQV�WHOHPjWLFV�R�GDYDQW�OHV�RILFLQHV�G¶DTXHVW�RUJDQLVPH��HQ�HO�WHUPLQL�GH����GLHV�FRPSWDWV�D�
SDUWLU�GH�OD�GDWD�GH�OD�PDWULFXODFLy�HIHFWLYD�GHO�YHKLFOH��OD�GRFXPHQWDFLy�TXH�MXVWLILTXL�HO�EHQHILFL�
ILVFDO��SHU�WDO�TXH��VL�HVFDX��V¶H[SHGHL[L�XQ�GRFXPHQW�TXH�DFUHGLWL�OD�VHYD�FRQFHVVLy��
(Q�FDV�GH�QR�DSRUWDU�GLQV�HO�WHUPLQL�DVVHQ\DODW�OD�GRFXPHQWDFLy�LQGLFDGD��O
25*7�HIHFWXDUj�HQ�
YLD� GH� JHVWLy� WULEXWDULD� OHV� YHULILFDFLRQV� L� FRPSURYDFLRQV� FRUUHVSRQHQWV� L� SUDFWLFDUj� OHV�
OLTXLGDFLRQV�TXH�VH
Q�SXJXLQ�GHULYDU��
��
,PSRVW�VREUH�O¶LQFUHPHQW�GH�YDORU�GHOV�WHUUHQ\V�GH�QDWXUDOHVD�XUEDQD�
$UW�����%HQHILFLV�ILVFDOV�GH�FRQFHVVLy�SRWHVWDWLYD�R�TXDQWLD�YDULDEOH��
��� (V�FRQFHGLUj�XQD�ERQLILFDFLy�GHO����SHU�FHQW�GH�OD�TXRWD�GH�O¶,PSRVW��HQ�OHV�WUDQVPLVVLRQV�

GH�WHUUHQ\V��L�HQ�OD�WUDQVPLVVLy�R�FRQVWLWXFLy�GH�GUHWV�UHDOV�GH�JDXGLPHQW�OLPLWDWLX�GHO�GRPLQL�
TXH�DIHFWLQ�D�O
KDELWDWJH�KDELWXDO�GHO�FDXVDQW�UHDOLW]DGHV�D�WtWRO�OXFUDWLX�SHU�FDXVD�GH�PRUW�D�
IDYRU�GHOV�VHXV�GHVFHQGHQWV�GH�SULPHU�JUDX�L�DGRSWDWV��HOV�FzQMXJHV�L�HOV�VHXV�DVFHQGHQWV�
GH�SULPHU�JUDX�L�DGRSWDQWV��
$� DTXHVWV� HIHFWHV� HV� FRQVLGHUD� KDELWDWJH� KDELWXDO� OD� UHVLGqQFLD� RQ� ILJXUL� HPSDGURQDW� HO�
FDXVDQW�� 1R� REVWDQW�� V
HQWHQGUj� TXH� O
KDELWDWJH� QR� SHUG� HO� FDUjFWHU� G
KDELWXDO� D� HIHFWHV�
G
DTXHVWD�ERQLILFDFLy��TXDQ�OD�EDL[D�HQ�HO�SDGUy�KDJL�HVWDW�PRWLYDGD�SHU�FDXVHV�GH�VDOXW�GHO�
FDXVDQW�VXILFLHQWPHQW�DFUHGLWDGHV���
/¶KDELWDWJH��XQ�WUDVWHU�L�ILQV�D�GXHV�SODFHV�G¶DSDUFDPHQW�HV�SRGHQ�FRQVLGHUDU�FRQMXQWDPHQW�
FRP� D� O¶KDELWDWJH� KDELWXDO�� VHPSUH� L� TXDQ� HV� WURELQ� VLWXDWV� DO� PDWHL[� HGLILFL� R� FRPSOH[�
XUEDQtVWLF��
(Q�TXDOVHYRO�FDV��SHU�WHQLU�GUHW�D�O
HVPHQWDGD�ERQLILFDFLy�FDOGUj�TXH�O
LPPREOH�DGTXLULW��HQ�
HO�PRPHQW�GH�OD�GHIXQFLy�GHO�FDXVDQW��QR�HVWLJXpV�WRWDO�R�SDUFLDOPHQW�FHGLW�D�WHUFHUV��
(OV�VXEMHFWHV�SDVVLXV�KDXUDQ�GH�VROÂOLFLWDU� OD�ERQLILFDFLy�D�TXq�HV� UHIHUHL[�DTXHVW�DSDUWDW��
MXQWDPHQW�DPE� OD�GRFXPHQWDFLy�TXH�KR� MXVWLILTXL��HQ�HOV� WHUPHV�SUHYLVWRV�D� O¶DSDUWDW���GH�
O¶DUWLFOH����G¶DTXHVWD�2UGHQDQoD��

,PSRVW�VREUH�FRQVWUXFFLRQV��LQVWDO�ODFLRQV�L�REUHV��
$UW�����)HW�LPSRVDEOH�
/¶LPSRVW� VREUH� FRQVWUXFFLRQV�� LQVWDOÂODFLRQV� L� REUHV� pV� XQ� WULEXW� PXQLFLSDO� LQGLUHFWH�� HO� IHW�
LPSRVDEOH� GHO� TXDO� HO� FRQVWLWXHL[� OD� UHDOLW]DFLy�� GLQWUH� GHO� WHUPH� PXQLFLSDO�� GH� TXDOVHYRO�
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FRQVWUXFFLy��LQVWDOÂODFLy�R�REUD�SHU�D�OD�TXDO�OD�QRUPDWLYD�XUEDQtVWLFD�GLVSRVL�TXH�V¶KD�G¶REWHQLU�
SUqYLDPHQW� OD� OOLFqQFLD�G¶REUHV�R�XUEDQtVWLFD�FRUUHVSRQHQW��V¶KDJLQ�REWLQJXW�R�QR� OHV� OOLFqQFLHV�
HVPHQWDGHV��VHPSUH�TXH�O¶DWRUJDPHQW�GH�OD�OOLFqQFLD�VLJXL�GH�FRPSHWqQFLD�PXQLFLSDO��
$UW�����$FWHV�VXEMHFWHV��
(QWUH�G¶DOWUHV��HVWDQ�VXEMHFWHV�D�O¶LPSRVW�OHV�FRQVWUXFFLRQV��LQVWDOÂODFLRQV�L�REUHV�VHJ�HQWV��
D�� /HV� REUHV� GH� QRYD� SODQWD� L� G¶DPSOLDFLy� G¶HGLILFLV�� R� QHFHVVjULHV� SHU� D� OD� LPSODQWDFLy��

O¶DPSOLDFLy��OD�PRGLILFDFLy�R�OD�UHIRUPD�G¶LQVWDOÂODFLRQV�GH�TXDOVHYRO�PHQD��
E�� /HV� REUHV� GH� PRGLILFDFLy� R� GH� UHIRUPD� TXH� DIHFWHQ� O¶HVWUXFWXUD�� O¶DVSHFWH� H[WHULRU� R� OD�

GLVSRVLFLy� LQWHULRU� GHOV� HGLILFLV�� R� TXH� LQFLGHL[HQ� HQ� TXDOVHYRO� FODVVH� G¶LQVWDOÂODFLRQV�
H[LVWHQWV��

F�� /HV�REUHV�GH�GHPROLFLy�R�HQGHUURF��
G�� /D�FRQVWUXFFLy�GH�JXDOV�SHU�D�O¶HQWUDGD�L�VRUWLGD�GH�YHKLFOHV�GH�OHV�ILQTXHV�D�OD�YLD�S~EOLFD��
H�� /HV� FRQVWUXFFLRQV�� LQVWDOÂODFLRQV� L� REUHV� IHWHV� D� OD� YLD� S~EOLFD� SHU� SDUWLFXODUV� R� SHU� OHV�

HPSUHVHV�VXEPLQLVWUDGRUHV�GH�VHUYHLV�S~EOLFV��HQWUH�OHV�TXDOV�V¶LQFORXHQ�WDQW�O¶REHUWXUD�GH�
FDOHV��UDVHV�R�SRXV�� OD�FROÂORFDFLy�GH�SDOV�GH�VXSRUW�� OHV�FDQDOLW]DFLRQV�� OHV�HVFRPHVHV�L��
HQ�JHQHUDO��TXDOVHYRO�UHPRFLy�GHO�SDYLPHQW�R�YRUHUHV��FRP�WRWHV�OHV�REUHV�TXH�V¶HIHFWXwQ�
SHU�D� OD�UHSRVLFLy�� UHFRQVWUXFFLy�R�DUUDQMDPHQW�G¶DOOz�TXH�KDJL� UHVXOWDW�GHVWUXwW�R�PDOPqV�
SHU�OHV�REUHV�HVPHQWDGHV��

I�� /HV�REUHV�GH�WDQFDPHQW�GH�VRODUV�R�GH�WHUUHQ\V��
J�� (OV�PRYLPHQWV�GH�WHUUHV��FRP�GHVPXQWV��H[SODQDFLRQV��H[FDYDFLRQV��WHUUDSOHQV��HWF���DL[t�

FRP�OHV�REUHV�GH�YLDOLWDW�L�G¶LQIUDHVWUXFWXUHV�L�DOWUHV�DFWHV�G¶XUEDQLW]DFLy��OOHYDW�TXH�DTXHVWV�
DFWHV�HVWLJXLQ�GHWDOODWV�L�SURJUDPDWV�FRP�D�REUHV�D�H[HFXWDU�HQ�XQ�SURMHFWH�G¶XUEDQLW]DFLy�
GHJXGDPHQW�DSURYDW�R�G¶HGLILFDFLy�DXWRULW]DW��

K�� /D� QRYD� LPSODQWDFLy�� O¶DPSOLDFLy� R� OD�PRGLILFDFLy� GH� WRWD�PHQD� G¶LQVWDOÂODFLRQV� WqFQLTXHV�
GHOV�VHUYHLV�S~EOLFV��

L�� /D�LQVWDOÂODFLy��UHIRUPD�R�TXDOVHYRO�DOWUD�PRGLILFDFLy�GHOV�VXSRUWV�SXEOLFLWDULV��
M�� /HV�LQVWDOÂODFLRQV�VXEWHUUjQLHV�GHGLFDGHV�D�DSDUFDPHQWV��D�DFWLYLWDWV�LQGXVWULDOV��PHUFDQWLOV�

R�SURIHVVLRQDOV��D�VHUYHLV�S~EOLFV�R�D�TXDOVHYRO�DOWUH�~V�D�TXq�HV�GHVWLQL�HO�VXEVzO��
N�� /HV�FRQVWUXFFLRQV��LQVWDOÂODFLRQV�L�REUHV�GH�FDUjFWHU�SURYLVLRQDO��
O�� /D� UHDOLW]DFLy� GH� TXDOVVHYRO� DOWUHV� DFWHV� HVWDEOHUWV� SHOV� SODQV� G¶RUGHQDFLy� R� SHU� OHV�

RUGHQDQFHV� TXH� HVWLJXLQ� VXEMHFWHV� D� OOLFqQFLD� PXQLFLSDO�� VHPSUH� TXH� HV� WUDFWL� GH�
FRQVWUXFFLRQV��LQVWDOÂODFLRQV�R�REUHV��

$UW���q��%DVH�LPSRVDEOH��TXRWD�L�PHULWDFLy�
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���/D�EDVH�LPSRVDEOH�G¶DTXHVW�LPSRVW�HVWj�FRQVWLWXwGD�SHO�FRVW�UHDO�L�HIHFWLX�GH�OD�FRQVWUXFFLy��
LQVWDOÂODFLy�R�REUD��6¶HQWpQ�SHU�WDO��D�DTXHVWV�HIHFWHV��HO�FRVW�G¶H[HFXFLy�PDWHULDO�G¶DTXHOOD��
���(Q� WRW�FDV�� IRUPD�SDUW�GH� OD�EDVH� LPSRVDEOH�HO�FRVW�GH� WRWV�HOV�HOHPHQWV�QHFHVVDULV�SHU�DO�
GHVHQYROXSDPHQW�GH�O¶DFWLYLWDW�REMHFWH�GH�OD�LQVWDOÂODFLy�R�FRQVWUXFFLy��VHPSUH�TXH�ILJXULQ�HQ�HO�
SURMHFWH� G¶REUHV� L� QR� WLQJXLQ� VLQJXODULWDW� R� LGHQWLWDW� SUzSLD� UHVSHFWH� GH� OD� FRQVWUXFFLy� R�
LQVWDOÂODFLy�UHDOLW]DGHV��
���1R�IRUPHQ�SDUW�GH�OD�EDVH�LPSRVDEOH��

�� /¶,PSRVW�VREUH�HO�YDORU�DIHJLW��OHV�WD[HV��SUHXV�S~EOLFV�L�DOWUHV�SUHVWDFLRQV�SDWULPRQLDOV�GH�
FDUjFWHU�S~EOLF�ORFDO�UHODFLRQDGHV��HQ�HO�VHX�FDV��DPE�OD�FRQVWUXFFLy��LQVWDOÂODFLy�R�REUD��

�� (OV�KRQRUDULV�TXH�IDFWXULQ�HOV�SURIHVVLRQDOV�TXH�KDJLQ�GXW�D�FDS�O¶HODERUDFLy�GHO�SURMHFWH�L�
OD�GLUHFFLy�WqFQLFD�GH�OD�FRQVWUXFFLy��LQVWDOÂODFLy�R�REUD��

�� (O�EHQHILFL�HPSUHVDULDO�GHO�FRQWUDFWLVWD�HQ�HOV�FDVRV�TXH�DTXHVW�VLJXL�VXEMHFWH�SDVVLX�GH�
O¶LPSRVW� D� WtWRO� GH� FRQWULEXHQW�� VHPSUH� TXH� O¶H[LVWqQFLD� L� TXDQWLD� G¶DTXHVW� FRQFHSWH�
HVWLJXLQ� DFUHGLWDGHV� GH�PDQHUD� VXILFLHQW� HQ� HOV� FRQWUDFWHV�� SUHVVXSRVWRV� R� GRFXPHQWV�
TXH�FDO�DSRUWDU�SHU�D�MXVWLILFDU�OR��

���/D�TXRWD�GH�O¶LPSRVW�VHUj�HO�UHVXOWDW�G¶DSOLFDU�D�OD�EDVH�LPSRVDEOH�HO�WLSXV�GH�JUDYDPHQ��
���/¶LPSRVW�HV�PHULWD�HQ�HO�PRPHQW�G¶LQLFLDU�VH�OD�FRQVWUXFFLy��OD�LQVWDOÂODFLy�R�O¶REUD��HQFDUD�TXH�
QR�VH�Q¶KDJL�VROÂOLFLWDW�R�REWLQJXW�OD�OOLFqQFLD�FRUUHVSRQHQW��
$UW�����5qJLP�GH�GHFODUDFLy�L�LQJUpV�
���/¶LQJUpV�D�FRPSWH�UHVXOWDQW�GH�O¶DXWROLTXLGDFLy�SURYLVLRQDO�TXH�KDXUj�GH�SUHVHQWDU�VH�TXDQ�HV�
VROÂOLFLWL�OD�OOLFqQFLD�VHUj�HO�UHVXOWDW�G¶DSOLFDU�HO�WLSXV�LPSRVLWLX�D�OD�EDVH�GHO�SDJDPHQW�D�FRPSWH��
$TXHVWD�EDVH�HV�GHWHUPLQD�D�SDUWLU�GHOV�PzGXOV�TXH��SHU�D�FDGD� WLSXV�G¶HGLILFDFLRQV��REUHV�R�
LQVWDOÂODFLRQV��V¶HVWDEOHL[HQ�D�O¶DQQH[�GH�OD�SUHVHQW�2UGHQDQoD�R��VL�HO�SUHVVXSRVW�SUHVHQWDW�SHU�
O¶LQWHUHVVDW�pV�G¶XQ�LPSRUW�VXSHULRU�DO�TXH�UHVXOWL�GH�O¶DSOLFDFLy�GHOV�PzGXOV��HQ�IXQFLy�G¶DTXHVW�
SUHVVXSRVW��
$L[z�QR�REVWDQW��TXDQ�OD�FRQVWUXFFLy��LQVWDOÂODFLy�R�REUD�GH�TXq�HV�WUDFWL�VLJXLQ�G¶XQD�PRGDOLWDW�
TXH�QR�V¶KDJL�FRQWHPSODW�D�OD�WLSRORJLD�TXH�HV�UHFXOO�D�O¶DQQH[�G¶DTXHVWD�2UGHQDQoD��OD�EDVH�GHO�
SDJDPHQW� D� FRPSWH� HV� GHWHUPLQDUj� HQ� IXQFLy� GHO� SUHVVXSRVW� SUHVHQWDW� SHU� O¶REOLJDW� WULEXWDUL��
TXH� KD� G¶HVWDU� YLVDW� SUqYLDPHQW� SHO� &ROÂOHJL� 2ILFLDO� FRUUHVSRQHQW� TXDQ� DL[z� FRQVWLWXHL[L� XQ�
UHTXLVLW�SUHFHSWLX��
���/¶LPSRUW�UHIHULW�DO�SUHFHGHQW�DSDUWDW����TXH�WLQGUj�FDUjFWHU�G¶LQJUpV�D�FRPSWH��V¶KDXUj�GH�IHU�
HIHFWLX�GHV�GHO�PRPHQW�HQ�TXq�HV�VROÂOLFLWL� OD� OOLFqQFLD�SUHFHSWLYD��FRQMXQWDPHQW�DPE�HO�GLSzVLW�
GH�OD�WD[D�SHU� O¶DFWLYLWDW�DGPLQLVWUDWLYD�GXWD�D�WHUPH�SHU�H[SHGLU�OD��(O� WHUPLQL�SHU�D�IHU� O¶LQJUpV�
GHO� SDJDPHQW� SURYLVLRQDO� D� FRPSWH� GH� O¶,&,2� FRQFORX�� HQ� WRW� FDV�� GHX� GLHV� GHVSUpV� GH� OD�
QRWLILFDFLy�GH�OD�FRQFHVVLy�GH�OD�OOLFqQFLD��
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��� 4XDQ� HV� PRGLILTXL� HO� SURMHFWH� GH� OD� FRQVWUXFFLy�� LQVWDOÂODFLy� R� REUD�� XQ� FRS� DFFHSWDGD� OD�
PRGLILFDFLy� SHU� O¶$MXQWDPHQW� HOV� VXEMHFWHV� SDVVLXV� KDXUDQ� GH� SUHVHQWDU� XQD� DXWROLTXLGDFLy�
FRPSOHPHQWjULD�� OD� EDVH� GH� OD� TXDO� HV� GHWHUPLQDUj� DSOLFDQW� HOV� PzGXOV� HVWDEOHUWV� D� O¶DQQH[�
G¶DTXHVWD�2UGHQDQoD� DO� SURMHFWH�PRGLILFDW� L� O¶LPSRUW� GLIHUHQFLDO� GH� OD� TXDO� VHUj� HO� UHVXOWDW� GH�
PLQRUDU� OD� TXDQWLWDW� TXH� HQ� UHVXOWL� DPE� O¶LPSRUW� GHOV� LQJUHVVRV� UHDOLW]DWV� HQ� DXWROLTXLGDFLRQV�
DQWHULRUV�UHIHULGHV�D�OD�PDWHL[D�REUD��6L�QR�HV�SRGHQ�DSOLFDU�HOV�PzGXOV��OD�EDVH�HV�FDOFXODUj�D�
SDUWLU�GHO�SUHVVXSRVW�PRGLILFDW�L�O¶LPSRUW�GLIHUHQFLDO�HV�GHWHUPLQDUj�GH�OD�PDWHL[D�PDQHUD�TXH�HQ�
HO� FDV� DQWHULRU�� (Q� WRWV� GRV� FDVRV� V¶KDQ� G¶DFRPSOLU� HOV� WHUPLQLV� L� UHTXLVLWV� LQGLFDWV� HQ� HOV�
DSDUWDWV�DQWHULRUV��
(OV� HIHFWHV� GH� OHV� DXWROLTXLGDFLRQV� FRPSOHPHQWjULHV� VHUDQ� HOV� PDWHL[RV� TXH� HOV� GH� OHV�
DXWROLTXLGDFLRQV�SUHFHGHQWV��
���4XDQ��VHQVH�KDYHU�VROÂOLFLWDW��FRQFHGLW�R�GHQHJDW�OD�OOLFqQFLD�SUHFHSWLYD��V¶LQLFLw�OD�FRQVWUXFFLy��
LQVWDOÂODFLy� R� REUD�� O¶$MXQWDPHQW� SUDFWLFDUj� XQD� OLTXLGDFLy� SURYLVLRQDO� D� FRPSWH�� OD� EDVH� GH� OD�
TXDO�HV�GHWHUPLQDUj�G¶DFRUG�DPE�HO�TXH�HV�SUHYHX�D�O¶DSDUWDW���DQWHULRU��$�DTXHVWV�HIHFWHV��SHU�
SUzSLD�LQLFLDWLYD�R�D�UHTXHULPHQW�GH�O¶$MXQWDPHQW��O¶LQWHUHVVDW�KDXUj�GH�SUHVHQWDU�XQ�SUHVVXSRVW��
YLVDW�SUqYLDPHQW�SHO�&ROÂOHJL�2ILFLDO�FRUUHVSRQHQW�TXDQ�DL[z�FRQVWLWXHL[L�XQ�UHTXLVLW�SUHFHSWLX��
��� 8Q� FRS� ILQDOLW]DGHV� OHV� FRQVWUXFFLRQV�� LQVWDOÂODFLRQV� R� REUHV�� HQ� HO� WHUPLQL� G¶XQ� PHV�
FRPSWDGRU�GHV�GHO�GLD�VHJ�HQW�D�OD�VHYD�WHUPLQDFLy��HOV�VXEMHFWHV�SDVVLXV�KDXUDQ�GH�SUHVHQWDU�
GDYDQW� O¶$MXQWDPHQW� XQD�GHFODUDFLy�GHO� FRVW� UHDO� L� HIHFWLX� G¶DTXHOOHV�� DL[t� FRP�HOV� GRFXPHQWV�
TXH�FRQVLGHULQ�RSRUWXQV�SHU�D�DFUHGLWDU�HO�FRVW�KL�FRQVLJQDW��
$�DTXHVWV�HIHFWHV��OD�GDWD�GH�ILQDOLW]DFLy�GH�OHV�FRQVWUXFFLRQV��LQVWDOÂODFLRQV�L�REUHV�VHUj�OD�TXH�
UHVXOWL�DFUHGLWDGD�SHU�TXDOVHYRO�PLWMj�GH�SURYD�DGPqV�HQ�GUHW�L��HQ�GHIHFWH�VHX��OD�TXH�FRQVWL�HQ�
HO� FHUWLILFDW� ILQDO�G¶REUHV��TXDQ�DTXHVW�VLJXL�SUHFHSWLX��R�HQ�DOWUHV�FDVRV� OD�GH�FDGXFLWDW�GH� OD�
OOLFqQFLD�G¶REUHV��
$UW������*HVWLy�SHU�GHOHJDFLy�
���1R�REVWDQW� O¶DQWHULRU��HQ�HOV�FDVRV�HQ�TXH� OD�JHVWLy�KDJL�HVWDW�GHOHJDGD�HQ� OD�'LSXWDFLy�GH�
%DUFHORQD��� O¶$MXQWDPHQW� HV� UHVHUYD� OD� IDFXOWDW� GH� UHDOLW]DU� SHU� VL� PDWHL[� L� VHQVH� QHFHVVLWDW�
G¶DYRFDU� GH� IRUPD� H[SUHVVD� OD� FRPSHWqQFLD�� OHV� IDFXOWDWV� G¶DSURYDU� GHWHUPLQDGHV� DFWXDFLRQV�
VLQJXODUV� GH� UHFDSWDFLy�� FRQFHGLU� EHQHILFLV� ILVFDOV�� UHDOLW]DU� OLTXLGDFLRQV� SHU� GHWHUPLQDU� HOV�
GHXWHV� WULEXWDULV�R�DSURYDU� O¶DQXOÂODFLy�� WRWDO�R�SDUFLDO��GH� OHV� OLTXLGDFLRQV� UHVSHFWH�GH� O¶LPSRVW�
�DTXt�UHJXODW��TXDQ�FLUFXPVWjQFLHV�RUJDQLW]DWLYHV��WqFQLTXHV�R�GH�GLVWULEXFLy�FRPSHWHQFLDO�GHOV�
VHUYHLV�PXQLFLSDOV�KR�IDFLQ�FRQYHQLHQW��
'LVSRVLFLR�$GLFLRQDO�SULPHUD��0RGLILFDFLy�
��� 6L� HV�PRGLILTXpV� O¶DEDVW� MXUtGLF� GH� OHV� OOLFqQFLHV� G¶REUHV� R� XUEDQtVWLTXHV� GH� FRPSHWqQFLD�

PXQLFLSDO��DTXHVWD�2UGHQDQoD�WDPEp�VHUj�DSOLFDEOH�D�WRWHV�OHV�FRQVWUXFFLRQV��LQVWDOÂODFLRQV�
L� REUHV� TXH� SDVVLQ� GHO� UqJLP� G¶LQWHUYHQFLy� DO� GH� FRPXQLFDFLy� SUqYLD� R� DO� GH� GHFODUDFLy�
UHVSRQVDEOH��
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$11(;�48(�6(�&,7$�$�/¶$57,&/(���'¶$48(67$�25'(1$1d$�
�
0zGXO�EjVLF�HVWDEOHUW�SHU�DO�FjOFXO�GHO�SUHVVXSRVW�GH�UHIHUqQFLD��SRQGHUDW�DPE�HOV�
FRHILFLHQWV�FRUUHFWRUV��
�
7DO�FRP�HV�GLVSRVD�O¶DUWLFOH�O¶DSDUWDW���GH�O¶DUWLFOH���GH�OD�SUHVHQW�2UGHQDQoD��OD�EDVH�LPSRVDEOH�
GH�O¶DXWROLTXLGDFLy�SUqYLD�TXH�V¶KL�UHJXOD�HV�GHWHUPLQDUj�D�SDUWLU�GHO�PzGXO�EjVLF�TXH�V¶HVWDEOHL[L�
SHU�DO�FjOFXO�GHO�SUHVVXSRVW�GH�UHIHUqQFLD��SRQGHUDW�DPE�HOV�FRHILFLHQWV�FRUUHFWRUV�TXH�WRW�VHJXLW�
HV�GHWDOOHQ��
(Q�JHQHUDO��OOHYDW�OHV�H[FHSFLRQV�TXH�V¶HVSHFLILTXHQ�D�FRQWLQXDFLy��HO�SDUjPHWUH�GH�SDUWLGD�pV�OD�
VXSHUItFLH�REMHFWH�GH�O¶DFWXDFLy�FRQVWUXFWLYD��LQFORVHV�OHV�SDUWV�FRPXQHV��H[SUHVVDGD�HQ�PHWUHV�
TXDGUDWV�DPE�GRV�GHFLPDOV��
6L�pV�FDV�TXH�HQ�XQD�PDWHL[D�FRQVWUXFFLy��LQVWDOÂODFLy�R�REUD�V¶KDQ�SURMHFWDW�XVRV�GLIHUHQFLDWV��
FDOGUj�GHVWULDU�L�WUDFWDU�SHU�VHSDUDW�OD�VXSHUItFLH�SDUFLDO�DIHFWDGD�SHU�FDGD�PzGXO�GLIHUHQW��
/D�IyUPXOD�TXH�V¶KD�G¶DSOLFDU�SHU�D�FDOFXODU�OD�EDVH�LPSRVDEOH��TXH�FRLQFLGHL[�DPE�HO�
SUHVVXSRVW�GH�UHIHUqQFLD��pV�OD�VXPD�GHOV�UHVXOWDWV�SDUFLDOV�GH�PXOWLSOLFDU�HOV�PzGXOV�GH�
UHIHUqQFLD�SHU�OD�VXSHUItFLH�DIHFWDGD�SHU�FDGDVFXQ�G¶DTXHVWV�PzGXOV��
$�DTXHVWV�HIHFWHV��FDGD�PzGXO�GH�UHIHUqQFLD�FRQFUHW�HV�FDOFXOD�GH�OD�PDQHUD�VHJ�HQW�SHU�FDGD�
~V���

0U�� ��0E��î��&W��î��&X�
'HILQLFLRQV��
0U��0zGXO�GH�UHIHUqQFLD�
0E��0zGXO�EjVLF��HV�SUHQ�FRP�D�UHIHUHQW�HO�IL[DW�SHO�&2$&���������¼�Pð�
&W��&RHILFLHQW�FRUUHFWRU�TXH�SRQGHUD�OD�WLSRORJLD�GH�OD�FRQVWUXFFLy��LQVWDOÂODFLy�R�REUD�
&X��&RHILFLHQW�FRUUHFWRU�TXH�SRQGHUD�O¶~V�SURMHFWDW��

(O�SUHVVXSRVW�GH�UHIHUqQFLD�VHUj�OD�VXPD�GH�OHV�YDORUDFLRQV�SDUFLDOV��
(OV�FRHILFLHQWV�FRUUHFWRUV�TXH�HV�IDUDQ�VHUYLU�VyQ�HO�VHJ�HQWV��
���&2(),&,(17�7,32/Ñ*,&��&W��

��� &W�

(GLILFL�DwOODW����IDoDQHV��L�D�SDUWLU�GHO��HU�VRWHUUDQL� �����129$�3/$17$�,�
$'',&,216�

(GLILFL�HQ�WHVWHUD����IDoDQHV���L�VRWHUUDQLV��HU�L��Q� �����
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�

(GLILFL�HQWUH�PLWJHUHV����R���IDoDQHV�� �����

5HKDELOLWDFLy�LQWHJUDO�G
HGLILFL��FRQVHUYDQW�QRPpV�OHV�IDoDQHV� �����

5HIRUPHV�TXH�DIHFWLQ�D�HOHPHQWV�HVWUXFWXUDOV� �����

5HIRUPHV�TXH�QR�DIHFWLQ�D�HOHPHQWV�HVWUXFWXUDOV��FDQYLV�GH�GLVWULEXFLy���
5HKDELOLWDFLy�GH�IDoDQHV�DPE�VXEVWLWXFLy�GH�IXVWHULD�R�WDQFDPHQWV��DSOLFDW�D�
OD�VXSHUItFLH�GH�OD�IDoDQD��

�����

&DQYLV�GH�FREHUWD�H[FOXVLYDPHQW��VHQVH�PRGLILFDU�GLVWULEXFLy�� �����

5()250$�,�
5(+$%,/,7$&,Ï�

5HIRUPHV�GH�SRFD�HQWLWDW�TXH�QR�DIHFWLQ�D�HOHPHQWV�HVWUXFWXUDOV�QL�
LQVWDOÂODFLRQV��5HKDELOLWDFLy�GH�IDoDQHV�VHQVH�VXEVWLWXFLy�GH�WDQFDPHQWV�
�DSOLFDW�D�OD�VXSHUItFLH�GH�OD�IDoDQD��

�����

�
��� &2(),&,(17�'¶Ò6��&X��

�
9$5,6� +27(/6� +$%,7$7*(6� &X�
$UTXLWHFWXUD�PRQXPHQWDO��VDOHV�GH�FLQHPD��GLVFRWHTXHV��PXVHXV��
WHDWUHV� �
� �������� �����

&OtQLTXHV�L�KRVSLWDOV� �����
%DOQHDULV��ELEOLRWHTXHV��IDFXOWDWV���HVFROHV�XQLYHUVLWjULHV��SUHVRQV��
VDXQHV��WHUPLQDOV�PDUtWLPHV��DHURSRUWV��HVWDFLRQV�GH�WUHQ� �
� �������� �����

/DERUDWRULV� �����
&OXEV�GH�UHXQLy� �
� �������� �����
&DIHWHULHV��UHVWDXUDQWV��FHQWUHV�PqGLFV��HGLILFLV�G
RILFLQHV��FHQWUHV�
G¶HQVHQ\DPHQW�REOLJDWRUL��UHVLGqQFLHV�XQLYHUVLWjULHV��ORFDOV�
EDQFDULV��SDYHOORQV�HVSRUWLXV�FREHUWV�

�
� !�����Pð� �����

'LVSHQVDULV��&�$�3���DVLOV��SDUYXODULV��HVWDFLRQV�G
DXWREXVRV�
�
�

+RVWDOV�L�
SHQVLRQV�

����!������Pð�
�����Pð� �����

%DUV��HVFRU[DGRUV� ����!������Pð� �����
9HVWXDULV� ����!�����Pð� �����
(GLILFLV�G
DSDUFDPHQWV��JDUDWJHV� �����
/RFDOV�FRPHUFLDOV�HQ�SODQWD�EDL[D�VHQVH�~V�HVSHFtILF��SDYHOORQV�HVSRUWLXV�GHVFREHUWV��DSDUFDPHQWV�
HQ�HGLILFLV�G
KDELWDWJHV��JDUDWJHV� �����
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�

0DJDW]HPV�L�QDXV�LQGXVWULDOV� �����
&REHUWV� �����

�
2%5$�&,9,/� &X�
3LVFLQHV��VHQVH�FREULU�� �����
3DUFV�LQIDQWLOV��D�O
DLUH�OOLXUH�� �����
3URMHFWHV�G¶XUEDQLW]DFLy��DSOLFDQW�KR�~QLFDPHQW�VREUH�OD�VXSHUItFLH�GH�YLDOV��LQFORHQW�YRUHUHV��
DSDUFDPHQWV��YLDOV�SHDWRQDOV��HVFDOHV�L�UDPSHV���(V�FRQVLGHUD���
9LDOV�� �� ������PRYLPHQW�GH�WHUUHV������SDYLPHQWV������YRUHUHV������ ��
;DU[D�GH�VDQHMDPHQW�� �� ������FODYHJXHUDP������DEDVWDPHQW�G
DLJXD������ ��
;DU[D�G¶HOHFWULFLWDW�� �� ����� ��
�

�����

3LVWHV�G
DVIDOW��IRUPLJy�R�JHVSD��WHUUDVVHV�DPE�GUHQDWJH� �����
-DUGLQV��SLVWHV�GH�WHUUD�VHQVH�GUHQDWJH� �����

�
(O�SUHVVXSRVW�GH�UHIHUqQFLD��3U��VHUj�OD�VXPD�GH�OHV�TXDQWLWDWV�SDUFLDOV�TXH�UHVXOWLQ�GH�
PXOWLSOLFDU�FDGD�PzGXO�GH�UHIHUqQFLD��0U��SHU�OD�VXSHUItFLH�SDUFLDO�D�OD�TXDO�V¶KD�G¶DSOLFDU��
(O�SUHVVXSRVW�GH�UHIHUqQFLD�GHOV�HQGHUURFV�V¶REWLQGUj�GH�OD�IyUPXOD�VHJ�HQW��

3U� �9�[�0E�[�&X�[�&W�
'HILQLFLRQV��
3U���3UHVVXSRVW�GH�UHIHUqQFLD��TXH�VHUj�OD�VXPD�GH�OHV�YDORUDFLRQV�SDUFLDOV���
9����9ROXP�GH�O¶HGLILFL�HQ�Pñ��
0E��0zGXO�EjVLF��TXH�D�KRUHV�G¶DUD�HO�&2$&�KD�IL[DW�HQ��������¼�Pð�
&W���&RHILFLHQW�FRUUHFWRU�TXH�SRQGHUD�OD�WLSRORJLD�GH�OD�FRQVWUXFFLy��LQVWDOÂODFLy�R�REUD�
&X��&RHILFLHQW�FRUUHFWRU�TXH�SRQGHUD�O¶~V�SURMHFWDW��

&X� �������SHU�DOWXUHV�LQIHULRUV�GH����P�&X� �&RHILFLHQW�G¶~V� &X� �������SHU�DOWXUHV�GH�PpV�GH����P�
&W� �����3HU�HGLILFDFLRQV�HQ�]RQHV�GH�FDVF�DQWLF�
&W� �����3HU�HGLILFDFLRQV�HQWUH�PLWJHUHV�&W� �&RHILFLHQW�WLSROzJLF�
&W� �����3HU�HGLILFDFLRQV�DwOODGHV�

���
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7D[D�SHU�RFXSDFLy�GH�WHUUHQ\V�G¶~V�S~EOLF�DPE�WDXOHV�L�FDGLUHV�DPE�ILQDOLWDW�OXFUDWLYD��
�
(V�SURSRVD�PRGLILFDU�O¶HStJUDI�SULPHU�GH�O¶DUW����4XRWD�WULEXWjULD��
�
/D�TXDQWLD�GH�OD�WD[D�HV�GHWHUPLQDUj�G¶DFRUG�DPE�HO�VHJ�HQW�TXDGUH�GH�WDULIHV��
�

(StJUDI�
SULPHU��

�
6HQVH�GLIHUHQFLD�GH�]RQHV�

�
¼�

� � �
D�� 2FXSDFLy�PLWMDQoDQW�WDXOHV�L�FDGLUHV��

3HU�FDGD�PHWUH�ð�GH�VXSHUItFLH�RFXSDGD��
��$�WRW�HO�PXQLFLSL��

�� 3HU�P��L�GLD�GHV�G¶DEULO�D�VHWHPEUH��
�� 3HU�P��L�GLD�OD�UHVWD�GH�O¶DQ\�

�
�
�
�����
�����

� � �
E�� 2FXSDFLy�SHU�WDXOHV�L�FDGLUHV�LQVWDOÂODGHV�VRWD�YHOHV�R�

PDUTXHVLQHV�� IL[DGHV�D� OD� YLD�S~EOLFD��3HU�FDGD�Pð�R�
IUDFFLy� L�GLD��GH� OD�VXSHUItFLH�RFXSDGD�SHU� OD�YHOD�R� OD�
PDUTXHVLQD�

�
�
�
�����

�
�
7D[D� SHU� SDUDGHV�� EDUUDTXHV�� FDVHWHV� GH� YHQGD�� HVSHFWDFOHV� R� DWUDFFLRQV� VLWXDWV� HQ�
WHUUHQ\V�G¶~V�S~EOLF�L�LQG~VWULHV�GHO�FDUUHU�L�DPEXODQWV�L�URGDWJH�FLQHPDWRJUjILF��
�
$UW����4XRWD�WULEXWjULD��
�

7DULID�
VHJRQD�

�
'LYHUVRV�WHPSRUDOV�

�
¼�

� � �
��� 4XLRVF��EDUUDTXHV��LQVWDOÂODFLRQV�GH�ILUD�L�VLPLODUV��� �
� � �
� ���)LQV�D���PHWUHV�OLQHDOV��SHU�P��L�GLD� �����
� ���([FpV�GH���PHWUHV�OLQHDOV��SHU�P��R�IUDFFLy�L�GLD� �����

�
�
7D[D�SHU�OOLFHQFLHV�R�OD�FRPSURYDFLy�G¶DFWLYLWDWV�FRPXQLFDGHV�HQ�PDWqULD�G¶XUEDQLVPH��
�
$UWLFOH����)RQDPHQW�L�QDWXUDOHVD�
�
$� O¶HPSDUD�GHO� SUHYLVW� DOV� DUWLFOHV����D����GHO� WH[W� UHIyV�GH� OD�/OHL� UHJXODGRUD�GH� OHV�KLVHQGHV�
ORFDOV�DSURYDW�SHO�5HLDO�'HFUHW�/HJLVODWLX���������GH���GH�PDUo��75+/��L�GH�FRQIRUPLWDW�DPE�HO�TXH�
GLVSRVD�O¶DUWLFOH�����GHO�'HFUHW�/HJLVODWLX���������GH���G¶DJRVW��SHO�TXDO�V¶DSURYj�HO�7H[W�5HIyV�
GH� OD� /OHL� G¶8UEDQLVPH� GH� &DWDOXQ\D� �75/8&��� O¶$MXQWDPHQW� HVWDEOHL[� OD� WD[D� SHU� O¶DFWLYLWDW�
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DGPLQLVWUDWLYD� RULJLQDGD� SHU� OD� FRQFHVVLy� R� GHQHJDFLy� GH� OOLFqQFLHV� XUEDQtVWLTXHV� L� SHU� OD�
FRPSURYDFLy�G¶DFWLYLWDWV�FRPXQLFDGHV�HQ�PDWqULD�G¶XUEDQLVPH��
�
$UWLFOH����)HW�LPSRVDEOH�
�
(O� IHW� LPSRVDEOH� GH� OD� WD[D� HO� FRQVWLWXHL[� O
DFWLYLWDW� PXQLFLSDO�� WqFQLFD� L� DGPLQLVWUDWLYD� L� GH�
FRPSURYDFLy�QHFHVVjULD�SHU�GHWHUPLQDU�VL�SURFHGHL[�FRQFHGLU�R�GHQHJDU�OD�OOLFqQFLD�XUEDQtVWLFD�
VROÂOLFLWDGD� R� VL� O¶DFWLYLWDW� FRPXQLFDGD� UHDOLW]DGD�� R� TXH� HV� SUHWHQJXL� UHDOLW]DU�� V¶DMXVWD� D� OHV�
GHWHUPLQDFLRQV� GH� OD� QRUPDWLYD� XUEDQtVWLFD�� HO� SODQHMDPHQW� XUEDQtVWLF� L� OHV� RUGHQDQFHV�
PXQLFLSDOV��FRQIRUPH�HO�TXH�SUHYHX�O¶DUWLFOH�DUWLFOH����GH�OD�/OHL���������GH���G¶DEULO��UHJXODGRUD�
GH�OHV�%DVHV�GHO�UqJLP�ORFDO�L�O¶DUWLFOH�������GHO�75/8&���
$UWLFOH�����(V�SURSRVD�DIHJLU�XQ�QRX�FRQFHSWH�WULEXWDUL�
�
K��3UzUURJD�G¶LQLFL�R�GH�WHUPLQL��TXDQ�DTXHVWD�SUzUURJD�PRGLILTXL�HO�WHUPLQL�G¶H[HFXFLy�DXWRULW]DW�
LQLFLDOPHQW��������GH�OD�WD[D�GH�OOLFHQFLD�G¶REUHV�YLJHQW�HQ�OD�GDWD�GH�VROÂOLFLWXG�GH�OD�SUzUURJD�L�
TXH�FRUUHVSRQJXL�D�O¶REUD��
�
7D[D� SHU� OD� UHFROOLGD�� WUDQVSRUW� L� WUDFWDPHQW� GHOV� UHVLGXV� PXQLFLSDOV� GRPLFLOLDULV� L�
FRPHUFLDOV��
�
$UWLFOH�����D��TXHGD�UHGDFWDW��
�

D�� 5HFROOLGD�GHOV�UHVLGXV�PXQLFLSDOV�JHQHUDWV�DOV�KDELWDWJHV�SDUWLFXODUV��SHUPDQHQWV�R�QR��
XELFDWV� WDQW� HQ� VRO� XUEj� FRP� U~VWLF� PLWMDQoDQW� OD� SUqYLD� DSRUWDFLy� GHOV� UHVLGXV�
PXQLFLSDOV�JHQHUDWV��D�TXDOVHYRO�GHOV�VLVWHPHV�GH�UHFROOLGD�HVWDEOHUWV�D�OD�FRUUHVSRQHQW�
RUGHQDQoD�UHJXODGRUD�������

�
$UWLFOH����%RQLILFDFLRQV�ILVFDOV��
�
$PE� FDUjFWHU� JHQHUDO�� HOV� DSDUWDWV� ��� �� L� �� G¶DTXHVW� DUWLFOH� ��� HV� VXEVWLWXHL[� HO� FRQFHSWH� GH�
³VDODUL�PtQLP�LQWHUSURIHVVLRQDO�VPL´�SHU�³5HQGD�PtQLPD�G¶LQVHUFLy´�
�
6¶DIHJHL[�D�DTXHVW�DUWLFOH���XQ�QRX�DSDUWDW����
�
���� *DXGLUDQ� G¶XQD� ERQLILFDFLy� GHO� ��� SHU� FHQW� GH� OD� WD[D� DTXHOOV� FRQWULEXHQWV� TXH� DFUHGLWLQ�
GLVSRVDU� L� XWLOLW]DU� GH� IRUPD� SHUPDQHQW� L� FRQWLQXDGD� DXWRFRPSRVWDGRUV� GRPqVWLFV� R� DOWUHV�
VLVWHPHV�SHU�OD�UHXWLOLW]DFLy�D�OD�SUzSLD�ILQFD�GH�OHV�UHVWHV�YHJHWDOV�TXH�DTXHVWD�JHQHUL��
�
(O�GUHW�D�OD�ERQLILFDFLy�HVPHQWDGD�KD�GHV�VHU�LQIRUPDW�SUqYLDPHQW�L�DPE�FDUjFWHU�IDYRUDEOH�SHOV�
VHUYHLV�WqFQLFV�PXQLFLSDOV��
$UWLFOH�����
�
(V�SURSRVD�O¶HVWDEOLPHQW�GH�OHV�VHJ�HQWV�WDULIHV��
�
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(StJUDI�
SULPHU�

�
+$%,7$7*(6�

�
¼�

� � �
��� $JUXSDWV��SHU�FDGD�XQ� �������
� � �
��� $wOODWV��SHU�FDGD�XQ� �������

�
/¶DUWLFOH�����D���
�

D�� 5HFROOLGD� GHOV� UHVLGXV� FRPHUFLDOV�� PLWMDQoDQW� OD� VHYD� SUqYLD� DSRUWDFLy�� SHO� WLWXODU� GH�
O¶DFWLYLWDW� TXH� HOV� JHQHUD�� D� TXDOVHYRO� GHOV� VLVWHPHV� GH� UHFROOLGD� HVWDEOHUWV� D� OD�
FRUUHVSRQHQW�RUGHQDQoD�UHJXODGRUD��������

$UWLFOH������
�
��� $� DTXHVWV� HIHFWHV�� HOV� WLWXODUV� G¶DFWLYLWDWV� TXH� JHQHULQ� UHVLGXV� FRPHUFLDOV� R� LQGXVWULDOV�
DVVLPLODEOHV� DOV� PXQLFLSDOV�� YLQGUDQ� REOLJDWV� D� DFUHGLWDU� GDYDQW� O¶$MXQWDPHQW� TXH� WHQHQ�
FRQWUDFWDW�DPE�XQ�JHVWRU�DXWRULW]DW�OD�UHFROOLGD��WUDQVSRUW�L�WUDFWDPHQW�GHOV�UHVLGXV�TXH�SURGXHL[L�
O¶DFWLYLWDW� FRUUHVSRQHQW�� $TXHVW� DFUHGLWDPHQW� V¶KDXUj� G¶HIHFWXDU�� HQ� HO� WHUPLQL� G¶XQ� PHV��
FRPSWDGRU� GHV� GH� O¶HQWUDGD� HQ� YLJRU� G¶DTXHVWD� RUGHQDQoD�� VL� MD� V¶HVWDYD� SRUWDQW� D� WHUPH�
O¶DFWLYLWDW�� R� GHV� GH� O¶LQLFL� GH� O¶DFWLYLWDW� JHQHUDGRUD� GHO� UHVLGX�� VL� DTXHVW� KD� WLQJXW� OORF� DPE�
SRVWHULRULWDW� D� GLWD� HQWUDGD� HQ� YLJRU�� &DV� GH� TXH� HV� SURGXHL[L� O¶DQWHULRU� DFUHGLWDPHQW� HQ� HO�
WHUPLQL� LQGLFDW�� HO� WLWXODU� GH� O¶DFWLYLWDW� KDXUj� GH� SUHVHQWDU� WULPHVWUDOPHQW� D� O¶$MXQWDPHQW� HOV�
MXVWLILFDQWV�GH�OHV�UHFROOLGHV�L�WUDQVSRUW�D�GHVWLQDFLy���DPE�LQGLFDFLy�GH�SHVRV��GH��FRP�D�PtQLP��
OHV� PDWHL[HV� IUDFFLRQV� TXH� HV� UHFXOOHQ� HQ� HOV� VHUYHLV� GH� UHFROOLGD� TXH� FRQWHPSOD� OD�
FRUUHVSRQHQW�RUGHQDQoD�UHJXODGRUD�GHOV�UHVLGXV�PXQLFLSDOV��
$UWLFOH�������
�
/D�TXRWD�WULEXWjULD�GH�OD�WD[D�SHU�OD�SUHVWDFLy�GHOV�VHUYHLV�GH�UHFHSFLy�L�JHVWLy�GH�YHJHWDO��IXVWD�L�
UHEXLJ�D� OD�GHL[DOOHULD�FRQVLVWLUj�HQ�XQD�TXDQWLWDW� IL[D�SHU�P��R� IUDFFLy�GHO� UHVLGX�DSRUWDW�TXH�
VREUHSDVVL� OHV� TXDQWLWDWV� Pj[LPHV� DGPHVHV� QR� VXEMHFWHV� D� WD[D� TXH� UHFXOO� O¶2UGHQDQoD�
UHJXODGRUD�GHOV�UHVLGXV�³�
$UWLFOH������
�
(V�PRGLILFD�O¶HStJUDI�VLVq�GH�WDULIHV��
�

(StJUDI�
VLVq� $SRUWDFLy�GHO�VHFWRU�FRPHUFLDO�D�OD�GHL[DOOHULD�

�
¼�

� � �
���� 3HU�FDGD�P��R�IUDFFLy�GH�YHJHWDO�D�SDUWLU�GHO�VHJRQ�P�� ���
� � �
��� 3HU�FDGD�P��R�IUDFFLy�GH�IXVWD�D�SDUWLU�GHO�VHJRQ�P�� ��
� � �
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�

��� 3HU�FDGD�����P��GH�UHEXLJ�D�SDUWLU�GHO�VHJRQ�����P�� ��
�
�
7D[D�SHU�VHUYHLV�JHQHUDOV�
�
$QQH[���
�
(V� SURSRVD� PRGLILFDU� O¶DQQH[� �� WDULID� WHUFHUD�� UHJXODGRU� GH� OD� WD[D� SHU� YLVLWHV� D� PXVHXV��
H[SRVLFLRQV��ELEOLRWHTXHV��PRQXPHQWV�KLVWzULFV�R�DUWtVWLFV�L�DOWUHV�FHQWUHV�R�OORFV�DQjOHJV�
2Q�GLX��
�

7DULID�
WHUFHUD�

�
&21&(576�

¼�SHU�
SHUVRQD�

� 3HU�FRQFHUW�GH�&RYHV� �
� 7HPSRUDGD�FRQFHUWV������ �
� � �
� ���(QWUDGD�GH�FRQFHUW�GH�FRYHV� �����
� � �
�� ���(QWUDGD�FRQFHUWV�GH�FRYHV�FDUQHW�MRYH� �����

�
eV�LQGLVSHQVDEOH�OD�SUHVHQWDFLy�GHO�&DUQHW�-RYH�R�&DUQHW������SHU�SRGHU�JDXGLU�GH�OD�UHGXFFLy�GHO�
SUHX�GH�O¶HQWUDGD��
(O�SUHX�GH�O¶HQWUDGD�G¶HVFRODUV�L�GH�FHQWUHV�G¶HGXFDFLy�HVSHFLDO�LQFORX�OD�UHDOLW]DFLy�G¶XQD�DFWLYLWDW�
FRPSOHPHQWjULD�TXH�HVWDEOLUj�FDGD�FXUV�O¶$MXQWDPHQW�GH�&ROOEDWy���
4XHGD�UHGDFWDW��
�

7DULID�
WHUFHUD�

&21&(576� ¼�SHU�
SHUVRQD�

� 3HU�FRQFHUW�GH�&RYHV� �
� ���(QWUDGD�GH�FRQFHUW�GH�FRYHV�JHQHUDO� �����
�� ���(QWUDGD�FRQFHUWV�GH�FRYHV�UHGXwGD� �����

�
eV� LQGLVSHQVDEOH� OD� SUHVHQWDFLy�GHO�&DUQHW� -RYH�R�&DUQHW������ � R� HO� FDUQHW� GH�SHQVLRQLVWD�SHU�
SRGHU�JDXGLU�GH�OD�UHGXFFLy�GHO�SUHX�GH�O¶HQWUDGD��
6¶DSOLFDUj� OD� WDULID� UHGXwGD� GH� FRQFHUWV� GH� FRYHV�DOV� LQIDQWV� GH��� DQ\V� D� ���DQ\V�� JHQW� JUDQ�
PDMRUV�GH����DQ\V�SHQVLRQLVWHV�L�MXELODWV��FDUQHW�MRYH�R�FDUQHW������
�
(V�SURSRVD�DIHJLU�XQ�QRX�DQQH[��
�
6¶HVWDEOHL[�XQ�QRX�DQQH[�
�
$QQH[����
�



���
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�

7DULID�
SULPHUD�

7D[D�SHU�H[SHGLHQWV�VDQFLRQDGRUV� SUHX�
� 3HU� O¶HPLVVLy� G¶LQIRUPHV�SHU� WqFQLFV� HVSHFLDOLW]DWV�

HQ� GHWHUPLQDGHV� PDWqULHV� HVSHFtILTXHV�
QHFHVVjULHV� SHU� OD� WUDPLWDFLy� G¶H[SHGLHQWV�
VDQFLRQDGRUV�

&RVW�
DFUHGLWDW�
GHO�VHUYHL�

�
�
4XDUW��� ,QGLFDU� TXH� HO� WH[W� GH� O¶2UGHQDQoD� *HQHUDO� GH� *HVWLy�� ,QVSHFFLy� L� 5HFDSWDFLy� GHOV�
LQJUHVVRV� GH� GUHW� S~EOLF�PXQLFLSDOV� D� TXq� HV� UHIHUHL[� O¶DFRUG� SULPHU�� DL[t� FRP� HO� WH[W� GH� OHV�
2UGHQDQFHV� TXH� V¶HVSHFLILTXHQ� VHJXLGDPHQW�� pV� FRLQFLGHQW� HQ� WRW� DOOz� TXH� FRQVWLWXHL[�
SUHVFULSFLy� OHJDO� G¶REOLJDWzULD� L� JHQHUDO� DSOLFDFLy� DPE� HO� PRGHO� DSURYDW� SHU� OD� 'LSXWDFLy� GH�
%DUFHORQD�L�SXEOLFDW�DO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH����GH�VHWHPEUH�GH�������
�
•� 2)���,PSRVW�VREUH�EpQV�LPPREOHV��
•� 2)���,PSRVW�VREUH�DFWLYLWDWV�HFRQzPLTXHV��
•� 2)���,PSRVW�VREUH�YHKLFOHV�GH�WUDFFLy�PHFjQLFD��
•� 2)���,PSRVW�VREUH�O
LQFUHPHQW�GH�YDORU�GHOV�WHUUHQ\V�GH�QDWXUDOHVD�XUEDQD��
•� 2)���,PSRVW�VREUH�FRQVWUXFFLRQV��LQVWDOÂODFLRQV�L�REUHV��
•� 2)���7D[D�SHU�RFXSDFLRQV�GHO�VXEVzO��HO�VzO�L�OD�YRODGD�GH�OD�YLD�S~EOLFD��
•� 2)��� 7D[D� SHU� DSURILWDPHQWV� HVSHFLDOV� GHO� GRPLQL� S~EOLF�� D� IDYRU� G
HPSUHVHV�
H[SORWDGRUHV�GH�VHUYHLV�GH�VXEPLQLVWUDPHQWV�G
LQWHUqV�JHQHUDO��
•� 2)��� 7D[D� SHU� O
RFXSDFLy� GH� WHUUHQ\V� G
~V� S~EOLF� DPE� PHUFDGHULHV�� PDWHULDOV� GH�
FRQVWUXFFLy��UXQHV��WDQTXHV��SXQWDOV��HVWtQWROV��EDVWLGHV�L�DOWUHV�LQVWDOÂODFLRQV�DQjORJXHV��
•� 2)����7D[D�SHU�OHV�HQWUDGHV�GH�YHKLFOHV�D�WUDYpV�GH�OHV�YRUHUHV�L�OHV�UHVHUYHV�GH�OD�YLD�
S~EOLFD�SHU�D�DSDUFDPHQW��FjUUHJD�L�GHVFjUUHJD�GH�PHUFDGHULHV�GH�TXDOVHYRO�PHQD��
•� 2)���� 7D[D� SHU� O
RFXSDFLy� GH� WHUUHQ\V� G
~V� S~EOLF� DPE� WDXOHV� L� FDGLUHV� DPE� ILQDOLWDW�
OXFUDWLYD��
•� 2)���� 7D[D� SHU� SDUDGHV�� EDUUDTXHV�� FDVHWHV� GH� YHQGD�� HVSHFWDFOHV� R� DWUDFFLRQV�
VLWXDWV�HQ�WHUUHQ\V�G
~V�S~EOLF�L�LQG~VWULHV�GHO�FDUUHU�L�DPEXODQWV�L�URGDWJH�FLQHPDWRJUjILF��
•� 2)���� 7D[D� SHU� OD� LQVWDOÂODFLy� GH� SRUWDGHV�� DSDUDGRUV� L� YLWULQHV� L� SHU� OD� LQVWDOÂODFLy�
G
DQXQFLV�TXH�RFXSHQ�HO�GRPLQL�S~EOLF�ORFDO��
•� 2)����7D[D�SHU�H[SHGLFLy�GH�GRFXPHQWV�DGPLQLVWUDWLXV��
•� 2)����7D[D�SHU�OD�OOLFqQFLD�G
DXWRWD[L��
•� 2)���� 7D[D� SHU� OOLFqQFLHV� R� OD� FRPSURYDFLy� G
DFWLYLWDWV� FRPXQLFDGHV� HQ� PDWqUD�
G
XUEDQLVPH��
•� 2)����7D[D�SHU�OD�SUHVWDFLy�GHO�VHUYHL�G
DMXGD�D�GRPLFLOL�L�DOWUHV�VHUYHLV�DVVLVWHQFLDOV��
•� 2)����7D[D�SHU�OD�SUHVWDFLy�GHO�VHUYHL�G
HVFROD�EUHVVRO��
•� 2)����7D[D�SHU�OD�SUHVWDFLy�GH�VHUYHLV�HQ�OD�SLVFLQD�PXQLFLSDO��
•� 2)���� 7D[D� SHU� SUHVWDFLy� GH� VHUYHLV� HQ� FHPHQWLULV� ORFDOV�� FRQGXFFLy� GH� FDGjYHUV� L�
DOWUHV�VHUYHLV�I~QHEUHV�GH�FDUjFWHU�ORFDO��
•� 2)����7D[D�SHU�UHFROOLGD��WUDFWDPHQW�L�HOLPLQDFLy�G
HVFRPEUDULHV�L�DOWUHV�UHVLGXV�XUEDQV��
•� 2)����7D[D�SHO�VXEPLQLVWUDPHQW�G
DLJXD��
•� 2)����2UGHQDQoD�JHQHUDO�UHJXODGRUD�GH�FRQWULEXFLRQV�HVSHFLDOV��



���

�

�

�
&LQTXq���(OV�DFRUGV�GHILQLWLXV�HQ�PDWqULD�GH�GHURJDFLy��DSURYDFLy�L�PRGLILFDFLy��G¶2UGHQDQFHV�
ILVFDOV�SHU�D�O¶H[HUFLFL�GH�������VHUDQ�REMHFWH�GH�SXEOLFDFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�
VRWD�HOV�FULWHULV�VHJ�HQWV��
��� (V� SXEOLFDUDQ� tQWHJUDPHQW� HOV� HOHPHQWV� WULEXWDULV� GH� GHWHUPLQDFLy� REOLJDWzULD� SHU� SDUW� GH�
O¶$MXQWDPHQW��DL[t�FRP�HOV�SUHFHSWHV�TXH�GLIHUHL[LQ�GHO�PRGHO�SURSRVDW�L�DSURYDW�SHU�OD�'LSXWDFLy�
GH�%DUFHORQD��

�
���0LWMDQoDQW�UHPLVVLy�H[SUHVVD�DO�WH[W�PRGHO�DSURYDW�SHU�OD�'LSXWDFLy�GH�%DUFHORQD�L�SXEOLFDW�DO�
%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH�GDWD����GH�VHWHPEUH�GH�������HV�IDUj�S~EOLFD�O¶DGDSWDFLy�GH�
O¶2UGHQDQoD�*HQHUDO�GH�*HVWLy��,QVSHFFLy�L�5HFDSWDFLy�GHOV�LQJUHVVRV�GH�GUHW�S~EOLF�PXQLFLSDOV�
L�HO�WH[W�GH�OHV�2UGHQDQFHV�ILVFDOV�GHWDOODGHV�D�O¶DSDUWDW�TXDUW��
�
6LVq���([SRVDU�DO�S~EOLF�HQ�HO�WDXOHU�G¶DQXQFLV�GH�O¶$MXQWDPHQW�HOV�DQWHULRUV�DFRUGV�SURYLVLRQDOV��
DL[t�FRP�HO� WH[W�FRPSOHW�GH� OHV�2UGHQDQFHV�ILVFDOV�DSURYDGHV�GH�QRX�R�PRGLILFDGHV�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� KDYHU�VH� SUHVHQWDW� UHFODPDFLRQV�� HOV� DFRUGV� DGRSWDWV� UHVWDUDQ�
GHILQLWLYDPHQW�DSURYDWV��
�
/D�6UD��ÒEHGD�GRQD�OHFWXUD�D�OD�VHYD�LQWHUYHQFLy�L�H[SOLFD��
�
³(VWHP� GDYDQW� G¶XQ� GHOV� DFWHV� DO� TXH� FDGD� DQ\� HV� UHSHWHL[�� O¶DSURYDFLy� GH� OHV� RUGHQDQFHV�
ILVFDOV��
�
&RP�VDEHX�GHV�GH� O¶DQ\������DPE�XQ�SULPHU�SOD�GH�VDQHMDPHQW����������� L�DUD�SHO�3OD�GH�
6DQHMDPHQW�����������HVWHP�FRQGLFLRQDWV�D� O¶KRUD�WDQW�GH�UHYLVDU�RUGHQDQFHV�FRP�G¶DSURYDU�
SUHVVXSRVWRV��7RWV�QRVDOWUHV��HQ�HOV�JRYHUQV�TXH�KHP�HVWDW��VHPSUH�KHP�FRPSOHUW�DPE�HO�TXH�
HQV�KDQ�PDUFDW�DTXHVWV�3ODQV��/¶~OWLP�3OD�QR�YD�WHQLU�FDS�YRW�HQ�FRQWUD��&L8��(5&�L�36&�YDQ�
YRWDU�D�IDYRU�L�*,&�HV�YD�DEVWHQLU��(QWHQHP�TXH�KL�KD�XQ�FRPSURPtV�GH�WRWV�HOV�PHPEUHV�GH�OD�
FRUSRUDFLy�
�
3HU� WDO� GH� VHU� FRKHUHQWV� L� FRPSOLU� DPE� HO� 3OD�� HOV� WLSXV� LPSRVLWLXV� GHOV� LPSRVWRV� V¶KDQ� GH�
PDQWHQLU�FRQVWDQWV�R�D�O¶DOoD��/¶HTXLS�GH�JRYHUQ��GRQDGHV�OHV�FLUFXPVWjQFLHV�HFRQzPLTXHV�HQ�
OHV�TXH�HVWHP�YLYLQW��SURSRVD�XQD�FRQJHODFLy�GHOV�PDWHL[RV��,�D�O¶KRUD�GH�IHU�HOV�SUHVVXSRVWRV��
DMXVWDUj�OD�GHVSHVD��
�
7RWD� OD� GRFXPHQWDFLy� KD� HVWDW� WUDVOODGDGD� DOV� UHJLGRUV� GHOV� GLIHUHQWV� JUXSV� L� XQ� JUXS� KD�
SUHVHQWDW�XQD�SURSRVWD�GH�PRGLILFDFLy�
�
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�

5HFRUGDU�TXH�OHV�WD[HV��L�SUHXV�S~EOLFV�VREUH�HOV�VHUYHLV�TXH�FRLQFLGHL[HQ�DPE�HO�FXUV�HVFRODU��
QR�HOV�DSURYHP�DUD�VLQy�DO� MXOLRO� L�DPE� OD� WHQGqQFLD�G¶DQDU�HTXLSDUDQW� OD� WD[D�R�SUHX�S~EOLF�DO�
FRVW�GHO�VHUYHL�
�
/HV�SULQFLSDOV�PRGLILFDFLRQV�TXH�HV�SURSRVHQ�VyQ���
�
•� (V� PRGLILTXHQ� HOV� WH[WRV� � G¶DOJXQHV� RUGHQDQFHV� SHU� WDO� G¶DGDSWDU�OHV� D� OHV� QRYHV�

QRUPDWLYHV�L�VHQWHQFLHV�TXH�YDQ�VRUWLQW�G¶DFRUG�DPE�HO�PRGHO�SODQWHMDW�SHU�OD�'LSXWDFLy�GH�
%DUFHORQD�

�
•� 8QD�PRGLILFDFLy�D� FRPHQWDU� pV� OD� TXH�HV� ID� HQ� O¶LPSRVW� GH�FRQVWUXFFLRQV�� LQVWDOÂODFLRQV� L�

REUHV���
�
/D�SURSRVWD�TXH�pV�SUHVHQWD�Wp�O¶~QLFD�ILQDOLWDW�G¶HVWDEOLU�XQV�FULWHULV�REMHFWLXV�TXH�HQV�DMXGLQ�D�
GHWHUPLQDU�HO�FRVW�UHDO�GH�OHV�REUHV�PDMRUV�TXH�VH�VROÂOLFLWHQ��SDUWLQW�G¶XQ�PzGXO�EjVLF�GHILQLW�SHO�
FROÂOHJL�G¶DUTXLWHFWHV��
�
)LQV� DUD�� O¶RUGHQDQoD� UHJXODYD� IHU� OLTXLGDFLRQV� SURYLVLRQDOV� HQ� HO� PRPHQW� GH� GHPDQDU� OD�
OOLFqQFLD� L� GHVSUpV� SUDFWLFDU� OLTXLGDFLRQV� GHILQLWLYHV� DPE� HO� TXH� HV� SURGXHL[HQ� PROqVWLHV� L�
PDOHQWHVRV�SHU�TXL�ID�OHV�REUHV��
�
$PE�HO�FDQYL�GH�UHJXODFLy�HV�SUHWpQ��
�

�� /OLFqQFLHV�TXH�UHTXHUHL[HQ�SURMHFWH�WqFQLF��UHDOLW]DU� OD� OLTXLGDFLy�GHILQLWLYD�FRQIRUPH�DO�
FjOFXO�GHO�SUHVVXSRVW�GH�UHIHUqQFLD�GHO�&2$&��

�� /OLFqQFLHV� TXH� QR� UHTXHUHL[HQ� SURMHFWH� WqFQLF�� OD� OLTXLGDFLy� HV� UHDOLW]DUj� FRQIRUPH� HO�
3UHVVXSRVW� SUHVHQWDW�� H[FHSWH� HQ� DTXHOOV� FDVRV� RQ� HO� SUHVVXSRVW� SUHVHQWDW� VLJXL�
FRPSOHWDPHQW�LUUHDO�FRQIRUPH�D�OD�GHVFULSFLy�GH�OHV�REUHV�D�UHDOLW]DU��(Q�DTXHVWV�FDVRV�
L��FRQIRUPH�GLVSRVD�O¶DUWLFOH�����L�SRVWHULRUV�GH�OD�OOHL�G¶KLVHQGHV�ORFDOV�HV�UHDOLW]DUj�XQD�
OLTXLGDFLy� SURYLVLRQDO� HQ� EDVH� DO� 3(0� SUHVHQWDW� L� QRWLILFDQW� D� O¶LQWHUHVVDW� TXH� D�
O¶DFDEDPHQW� GH� OHV� REUHV� DXUD� G¶DSRUWDU� OHV� FHUWLILFDFLRQV� L� IDFWXUHV� QHFHVVjULHV� SHU�
MXVWLILFDU�HO�SUHVVXSRVW�SUHVHQWDW��

�
•� 8QD�WHUFHUD�PRGLILFDFLy�VRUJHL[�GH�OD�LPSODQWDFLy�GHO�VLVWHPD�GH�UHFROOLGD�VHOHFWLYD�3RUWD�D�

3RUWD�DSURYDW�SHU�WRWV�HOV�JUXSV�PXQLFLSDOV��$PE�OD�WDULID�TXH�HV�SURSRVD�DSURYDU���
o� ,QFUHPHQW�GH����HXURV�HQ�HOV�KDELWDWJHV�DJUXSDWV�
o� ,QFUHPHQW�GH����HXURV�HQ�HOV�KDELWDWJHV�DwOODWV�
o� 1R�LQFUHPHQW�GH�OHV�HVFRPEUDULHV�FRPHUFLDOV�

�
/¶$MXQWDPHQW��DPE�DTXHVWHV�WDULIHV�DVVXPHL[�HQWUH�HO����L�HO�����GHO�FRVW�GHO�VHUYHL��
�
$TXHVWD�SURSRVWD�HV�ID�SHQVDQW�HQ�QR�IRUoDU�OHV�HFRQRPLHV�IDPLOLDUV�HQ�O¶DVVXPSFLy�GHO�FRVW�GH�
QRX�VLVWHPD��
�
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�

&DO�UHFRUGDU�TXH�VL�QR�V¶KDJXpV�LPSODQWDW�HO�VLVWHPD�SRUWD�D�SRUWD��DTXHVWD�RUGHQDQoD�V¶KDXULD�
G¶KDYHU�PRGLILFDW�LJXDOPHQW��MD�TXH�KDXUtHP�G¶KDYHU�SDJDW�O¶DSOLFDFLy�GHO�FjQRQ�D�DERFDGRU��TXH�
HV�GXSOLFDYD��
�
$IHJLP�XQD�QRYD�ERQLILFDFLy�GHO�����VREUH� OD� WD[D�G¶HVFRPEUDULHV�DFXPXODEOH�D� OD�TXH� MD�HV�
FRQWHPSOD�GHO�����SHU�XWLOLW]DU�OD�GHL[DOOHULD��
�
•� 2FXSDFLy�GH�OD�YLD�S~EOLFD�
�
(V�SURSRVD�XQD�PRGLILFDFLy�TXH�UHSHUFXWHL[�HQ������FqQWLPV�G¶HXUR�DO�GLD��
�
)LQDOPHQW��UHFRUGD�OD�6UD��ÒEHGD�TXH�O¶DQ\������DPE�HOV�YRWV�D�IDYRU�GH�WRWV�HOV�SDUWLWV��HV�YD�
DSURYDU�OD�UHEDL[D�GHO�WLSXV�LPSRVLWLX�GHO�������DO��������
/D�6UD��$OFDOGHVVD�H[SOLFD�TXH�HQ� UHODFLy�D� OD�RUGHQDQoD� ILVFDO� UHJXODGRUD�GH� OD� WD[D�SHU� OHV�
HQWUDGHV�GH�YHKLFOHV�D� WUDYpV�GH� OHV�YRUHUHV� L� OHV� UHVHUYHV�GH�YLD�S~EOLFD�SHU�D�DSDUFDPHQW��
FjUUHJD�L�GHVFjUUHJD�GH�PHUFDGHULHV�GH�TXDOVHYRO�PHQD��HO�*,&�KD�SUHVHQWDW�XQD�SURSRVWD�GH�
PRGLILFDFLy�GHO�UHGDFWDW�L�GHPDQD�DO�6U��-��6HUUD�TXH�H[SOLTXL�OD�PRGLILFDFLy�TXH�HV�SURSRVD��
(O�6U��-��6HUUD�GLX�TXH�DTXHVWD�PRGLILFDFLy� ID�UHIHUqQFLD�D� O¶DSURILWDPHQW�HVSHFLDO�SHU� UHVHUYD�
G¶DSDUFDPHQW� GRQDW� TXH� KL� KD� YHwQV� TXH� KDQ� GHPDQDW� UHVHUYD� G¶DSDUFDPHQW� L� KL� KD� KDJXW�
FRQIOLFWHV� HQ� DOJXQV� FDVVRV� SHU� TXH� V¶KD� GHPDQDW� VHQVH� XQD� MXVWLILFDFLy� FODUD� L� KD� SURYRFDW�
GHVRUGUH�HQWUH�YHwQV�DUULEDQW�D�OHV�PDQV��SHU�DL[z�DPE�DTXHVWD�SURSRVWD�GHPDQD�TXH�HV�UHJXOL�
SHU� TXH� QR� HV� SXJXL� GRQDU� OD� UHVHUYD� VHQVH� XQD� FDXVD� TXH� KR� MXVWLILTXL�� 7RW� VHJXLW� HO� 6U��
5HJLGRU�GRQD�OHFWXUD�DO�WH[W�TXH�SURSRVD��
³���4XDQ�HV�VROÂOLFLWL�OOLFqQFLD�SHU�D�JDXGLU�GH�O¶DSURILWDPHQW�HVSHFLDO��V¶DGMXQWDUj�SOjQRO�GHWDOODW�
GH� O¶DSURILWDPHQW� L�HV�GHFODUDUDQ� OHV�FDUDFWHUtVWLTXHV�GHO�PDWHL[��(Q� OHV�VROÂOLFLWXGV�GH�UHVHUYD�
G¶HVSDL�SHU�D�DSDUFDPHQWV�H[FOXVLXV�V¶H[SRVDUDQ�HOV�PRWLXV�TXH� MXVWLILTXHQ� O¶~V�SULYDWLX�GH� OD�
YLD� S~EOLFD�� TXH� KDXUDQ� GH� VHU� IRQDPHQWDWV� HQ� XQD� VLWXDFLy� GH� QHFHVVLWDW�� WUDQVSRUW� GH�
SHUVRQHV� GLVFDSDFLWDGHV�� FjUUHJD� L� GHVFjUUHJD� GH� PHUFDGHULHV� HQ� HPSUHVHV�� DFFpV� D�
HVWDEOLPHQWV� G¶KRVWDOHULD� R� UHVWDXUDFLy� R� TXDOVHYRO� DOWUD� QHFHVVLWDW� VRFLDO� R� HFRQzPLFD� TXH�
MXVWLILTXL� UDRQDEOHPHQW� OD� UHVHUYD� GH� O¶HVSDL�� $TXHVWD� MXVWLILFDFLy� SRGUj� VHU� H[LJLGD� SHU� D� OD�
UHQRYDFLy� G¶XQD� OOLFqQFLD� MD� FRQFHGLGD�� 8Q� FRS� FRQFHGLGD� O¶DXWRULW]DFLy�� HV� SUHVHQWDUj�
GHJXGDPHQW� FRPSOLPHQWDW� O¶LPSUqV� G¶DXWROLTXLGDFLy� GH� OD� WD[D�� $OWHUQDWLYDPHQW�� SRGHQ�
SUHVHQWDU�VH�DO�6HUYHL�0XQLFLSDO�FRUUHVSRQHQW�HOV�HOHPHQWV�GH�OD�GHFODUDFLy�D�O¶REMHFWH�TXH�HV�
SUHVWL�O¶DVVLVWqQFLD�QHFHVVjULD�SHU�D�GHWHUPLQDU�HO�GHXWH�´�
(O�6U��-��6HUUD�H[SOLFD�TXH�HV�WUDFWD�VLPSOHPHQW�GH�GHPDQDU�XQD�MXVWLILFDFLy�SHU�TXH�QR�KL�KDJL�
DEXVRV�� LQFO~V� OD� JXjUGLD� PXQLFLSDO� PDQLIHVWDYD� OD� VHYD� SUHRFXSDFLy� SHO� IHW� TXH� SUROLIHUpV�
DTXHVW�WLSXV�GH�OOLFqQFLD��
(O�6U��(��6HUUD�GLX�TXH�HV�GLItFLO� UHJXODU� WRWV�HOV�VXSzVLWV�TXH�HV�SRGHQ�GRQDU��SRWVHU�VRUJLUj�
DOJXQ�DOWUH�PRWLX�QR�UHJXODW�DUD�L�WRUQDUHP�D�VHU�DO�FDS�GHO�FDUUHU��(O�6U��-��6HUUD�UHVSRQ�TXH�VL��
SHU�DL[z�HV�SURSRVD�O¶H[SUHVVLy�³TXDOVHYRO�DOWUD�QHFHVVLWDW�VRFLDO�R�HFRQzPLFD���´�
(O� 6U��0��6ROj� GLX� TXH� HVTXHUUD� V¶DEVWLQGUj� SHU� TXH� WUREHQ�HQ� OD� SURSRVWD� HOHPHQWV� TXH�K� L�
HVWDQ�G¶DFRUG�L�DOWUHV�TXH�QR��6REUH�O¶,%,�FRPSDUWHL[�OD�LGHD�GH�PDQWHQLU�HO������GH�WLSXV�GHJXW�D�
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OD�VLWXDFLy�GH�OHV�IDPtOLHV�L�SHU�WDQW��FRQVLGHUD�PLOORU�QR�WRFDU�OR��SHO�TXH�ID�D�O¶HVWDEOLPHQW�GHO�
WLSXV�GLIHUHQFLDW�HQ�IXQFLy�GH�O¶~V�HVWDEOLQW�HO�����DO����SHU�FHQW�GHO�SDGUy�DPE�YDORU�PHV�HOHYDW��
SUHJXQWD�VL�V¶KD�FDOFXODW�O¶LPSRUW�TXH�VXSRVD�GH�UHSHUFXVVLy�HQ�HO�SDGUy��DO�TXH�OD�6UD��ÒEHGD�
UHVSRQ�TXH�XQV��������HXURV�D�O¶DQ\��
&RQWLQXD�HO�6U��6ROj�GLHQW� TXH� VREUH� OD� UHFROOLGD�G¶HVFRPEUHULHV�� O¶LQFUHPHQW�TXH�HV�SURSRVD�
G¶HQWUH�O¶���L�HO����SHU�FHQW��WHQLQW�HQ�FRPSWH�TXH�O¶DQ\�DQWHULRU�HV�SUHYHLD�XQD�SXMDGD�GHO����SHU�
FHQW��SUHJXQWD�D�OD�6UD��ÒEHGD�VL�DPE�DTXHVWD�SXMD�QR�HQV�TXHGHP�FXUWV��
/D�6UD��ÒEHGD�FRQWHVWD�TXH�D�OD�HVWLPDFLy�GH�FRVWRV�G¶DTXHVWD�WD[D�DPE�O¶HVWDEOLPHQW�GHO�QRX�
VLVWHPD� SRUWD� D� SRUWD�� KL� KD� XQHV� YDULDEOHV� TXH� QR� SRGHP� GHWHUPLQDU� DPE� H[DFWLWXG�� SHU�
H[HPSOH�� ILQV� O¶DQ\�TXH�YH�QR�SRGUHP�GLU�FRP�KD� UHSHUFXWLW�HO�QRX�VLVWHPD�GH� UHFROOLGD�HQ�HO�
FDQRQ�GH�UHWRUQ�GH�OD�*HQHUDOLWDW��WDPSRF�HVWHP�HQ�FRQGLFLRQV�GH�VDEHU�TXLQ�VHUj�HO�WRQDWJH�GH�
UHVLGX�TXH�HQWUDUHP�D�SODQWD��TXDQ�PpV�SXU�VLJXL�HO�UHVLGX�PHQ\V�WRQHV�HQWUDUDQ�D�SODQWD�L�SHU�
WDQW��HV�SDJDUj�PHQ\V��(QFDUD�QR�SRGHP�GHWHUPLQDU�HFRQzPLFDPHQW�FRP�HQV�DIHFWD��
&RQWLQXD�HO�6U��6ROj�GLHQW�TXH�UHVSHFWH� O¶,&,2��HVWDQ�G¶DFRUG� L�GHPDQD�DFODULPHQW�UHVSHFWH� OD�
PRGLILFDFLy�TXH�HV�SURSRVD�GH� OD� WD[D�GH�VHUYHLV�JHQHUDOV��/D�6UD��ÒEHGD�H[SOLFD�TXH�QR�HV�
PRGLILFD� HO� SUHX�� OD� SURSRVWD� ~QLFDPHQW� DIHJHL[� OD� WDULID� UHGXwGD� SHU� LQIDQWV�� JHQW� JUDQ� L�
SHQVLRQLVWHV��
(O� 6U�� 6ROj� GHPDQD� TXH� SHUTXq� QR� HV� UHJXOD� WDULID� UHGXwGD� SHU� JHQW� JUDQ� SHU� OD� HQWUDGD� D�
FRYHV��DO�TXH� OD�6UD��ÒEHGD�GLX�TXH� OD�HQWUDGD�D�FRYHV� MD� WH�HQWUDGD�UHGXwGD�SHU�JHQW�JUDQ� L�
DPE�OHV�RUGHQDQFHV�HO�TXH�QR�HV�WRFD��HV�PDQWp��FRQWLQXD�YLJHQW��
(O�6U��6ROj�GLX��UHVSHFWH�DTXHVWD�WD[D�GH�VHUYHLV�JHQHUDOV�TXH�O¶DQQH[���TXH�HV�SURSRVD�DIHJLU�
OL� JHQHUD� GXEWHV� MD� TXH� QR� TXHGD� GHILQLW� HO� FULWHUL� VREUH� HO� TXH� V¶DSOLFDUj� L� QR� OL� DFDED� GH�
FRQYqQFHU��
/D�6UD��ÒEHGD�GHPDQD�D�OD�VHFUHWDULD�TXH�H[SOLTXL�OD�PRWLYDFLy�TXL�H[SOLFD�TXH�SHU�OD�WUDPLWDFLy�
GH� GHWHUPLQDWV� H[SHGLHQWV� VDQFLRQDGRUV�� D� YHJDGHV� HV� H[LJLEOH� SHU� OOHL� TXH� V¶LQFRUSRUL� D�
O¶H[SHGLHQW�FRQFUHW�XQ� LQIRUPH�VREUH�XQD�PDWqULD�GHWHUPLQDGD��(V� WUDFWD�G¶XQ� LQIRUPH�TXH�KD�
G¶HPHWUH�XQ�WqFQLF�HVSHFLDOLW]DW�HQ�OD�PDWqULD�FRQFUHWD�KDQ�GH�VHU�HPHVRV�SHU�SURIHVVLRQDOV�GHO�
VHFWRU�L�TXH�FDO�DERQDU�PLWMDQoDQW�IDFWXUD�GHO�VHUYHL�SUHVWDW��(O�TXH�HV�SURSRVD�pV�SRGHU�OLTXLGDU�
DO�WLWXODU�GH�O¶H[SHGLHQW�VDQFLRQDGRU�HO�FRVW�TXH�O¶DGPLQLVWUDFLy�VXSRUWD�SHU�DTXHVW�LQIRUPH�TXH�
FDO�LQFRUSRUDU�HQ�H[SHGLHQW�FRQFUHW��
&RQWLQXD�OD�VHYD�LQWHUYHQFLy�HO�6U��6ROj�IHQW�UHIHUqQFLD�D�OD�PRGLILFDFLy�GH�OD�WD[D�SHU�RFXSDFLy�
DPE�WDXOHV�L�FDGLUHV�L�GLX�TXH�O¶LQFUHPHQW�TXH�HV�SURSRVD�HQWpQ�TXH�pV�XQ�FULWHUL�SROtWLF�SHU�TXH�
VLQy�V¶LQFUHPHQWD�O¶DFWLYLWDW�HFRQzPLFD��WDO�FRP�HVWDQ�HOV�WHPSV��SHU�VHL[DQWD�HXUR�O¶DQ\�QR�FDO�
LQFUHPHQWDU�L�PpV�TXDQ�DTXHVWD�WD[D�DIHFWD�QRPpV�D�XQ�FLXWDGj��D�PpV��VL�HQV�KL�SRVHP��TXH�
LQFUHPHQWL�WDPEp�HO�PHUFDW�SHU�TXH�HOV�SUHXV�VRQ�EDL[RV�R�SHUTXq�WDPEp�HVWHP�LQFUHPHQWDQW�
OD� UHFROOLGD� G¶HVFRPEUHULHV� L� HO�PHUFDW� WDPEp� HQ� JHQHUD�� SHU� WDQW�� WDPEp� HV�PHV� FDU� DTXHVW�
VHUYHL��
/D�6UD��ÒEHGD�GLX�TXH�HO�PHUFDW�VXUW�D�SDJDU����HXURV�DO�GLD�L�OD�WD[D�SHU�RFXSDFLy�DPE�WDXOHV�L�
FDGLUHV����HXURV�DO�GLD��
(O�6U��-��6HUUD�GLX�TXH�DL[z�pV�HQJDQ\yV�MD�TXH�HO�PHUFDW�pV�HQ�GLXPHQJHV��
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/D�6UD��ÒEHGD�UHVSRQ�TXH�QR�HV�HQJDQ\yV��pV�FODU�TXH�OD�RFXSDFLy�SHU�WDXOHV�L�FDGLUHV�pV�XQD�
WD[D�PpV�EDL[D�TXH�OD�TXH�HV�SDJD�SHO�PHUFDW��
(O�6U��6ROj�UHVSRQ�TXH�HQWpQ�XQ�LQFUHPHQW�GH�O¶,%,�TXH�VXSRVD��������HXURV��SHUz�SHU�VHWDQWD�
HXURV�TXH�D�PpV�KD�GH�SDJDU�XQ�FLXWDGj��FRQVLGHUD�TXH�QR�YDO�OD�SHQD��
/D�6UD��ÒEHGD�GHPDQD�DO�6U��6ROj�TXH�QR�SHUVRQDOLW]L�HO�WHPD��OHV�WD[HV�VRQ�JHQHUDOV�
(O�6U��6ROj�GLX�TXH�SHUVRQDOLW]HP�L�JHQHUDOLW]HP��HO�TXH�YHX�HV�TXH�HV�SURSRVD�PRGLILFDU�XQD�
WD[D�L�Q¶KL�KD�PROWHV�DOWUHV�HVWDEOHUWHV�TXH�QR�HV�WRTXHQ��
�/D�6UD��ÒEHGD�GLX�TXH�LQWHQWHP�DSUR[LPDU�OD�WD[D�DOV�FRVWRV�TXH�HO�VHUYHL�JHQHUD�L�TXDQ�DUULEL�
O¶KRUD�GH�UHYLVDU�OHV�WD[HV�GH�FXUVRV��TXH�QR�YDQ�SHU�DQXDOLWDWV��WDPEp�V¶DFWXDOLW]DUDQ��
(O� 6U�� 6ROj� GLX� TXH� VREUH� HO� SURFHGLPHQW� HQWpQ� TXH� KD� WLQJXW� SRF� WHPSV� SHU� HVWXGLDU� Ep� OD�
SURSRVWD�� WRW� L� O¶HVIRUo� TXH� OL� UHFRQHL[� D� OD� UHJLGRUD�� FRQVLGHUD� TXH� VL� HV� ID� DPE�PHV� WHPSV�
SRVVLELOLWD�DUULEDU�D�FRQVHQVRV�L�DUD�QR�HVWDULHQ�GLVFXWLQW�DL[z��
(O�6U��(��6HUUD�HQ�OD�VHYD�LQWHUYHQFLy�GLX�TXH�HVWD�G¶DFRUG�DPE�HO�PDQLIHVWDW�SHO�6U��6ROj��6REUH�
O¶,%,�GLX�TXH�KL�KDXUj�XQ�PRPHQW�HQ�TXH�V¶KDXUj�GH�UHYLVDU�D�OD�EDL[D��DTXHVW�DQ\�V¶KD�FREUDW�
HQ�WUHV�IUDFFLRQV�L�FRQVLGHUD�TXH�pV�XQ�ERQ�VLVWHPD�SHUz�DO�ILQDO�HO�WLSXV�GHO������HO�PDQWHQLP��
)D�WHPSV�HV�YD�GLU�TXH�PpV�HQGDYDQW�EDL[DULD�HO�WLSXV�SHUTXq�WRW�L�TXH�HUD�DOW��HOV�YDORUV�HUHQ�
EDL[RV� L� DL[z� YD� SDVVDU� HOV� SULPHUV� DQ\V� GH� OD� UHYLVLy�� DUD� WHQLP� HO� ��� SHU� FHQW� GHO� YDORU�
LQFRUSRUDW�D�OD�EDVH�GH�OD�FRQWULEXFLy�L�HQV�KR�KDXUHP�GH�SODQWHMDU��
/D�6U��$OFDOGHVVD�GLX�TXH�VL�HOV�SURMHFWHV�TXH�V¶KDQ�UHDOLW]DW�SHU�PLOORUDU�OD�VLWXDFLy�V¶KDJXHVVLQ�
SRJXW� DJLOLWDU� VHQVH� REVWDFOHV� QR� HQV� WUREDUtHP� DL[t�� VL� OD� ]RQD� LQGXVWULDO� KDJXpV� VRUWLW� PpV�
UjSLG�SRWVHU�QR�WLQGUtHP�DTXHVWV�YDORUV�G¶,%,��HQWpQ�TXH�KD�PDQWLQJXW�DTXHVW�FULWHUL�GXUDQW�WUHV�
DQ\V�SHUz�OHV�FRVHV�KDQ�DQDW�DL[t��
(O�6U��-��6HUUD�GLX�TXH�HO�*,&�DJUDHL[�D�OD�UHJLGRUD�OD�WUDPHVD�GH�OHV�SURSRVWHV�L�LQIRUPDFLy�GH�
WUHEDOO�TXH�KDQ�SRJXW�HVWXGLDU�SHUz�HV�SRGULD�PLOORUDU�OD�SURSRVWD�DPE�PpV�WHPSV��SRGUtHP�IHU�
DOWUHV� SURSRVWHV� L� pV� XQD� SHQD� TXH� V¶KDJL� GH� YRWDU� HQ� EORF� SHU� TXH� FRQVLGHUD� TXH� KL� KD�
SURSRVWHV� UDRQDEOHV� L� QR� UDRQDEOHV�� SHU� H[HPSOH�� O¶,%,�� KL� HVWDQ� G¶DFRUG� SHUz� WUREHQ� GH�PpV�
GXEWRVD� HILFjFLD� OD� GLIHUHQFLDFLy� GHOV� WLSXV� SHOV� VRODUV� MD� TXH� VL� Ep� HV� XQ� LQFUHPHQW� GH�
UHFDSWDFLy�SRW�VLJQLILFDU�JUDYDU�XQ�SURMHFWH�FRP�DUD�HO�GHO�FHQWUH�GH�SREOH��
6REUH�OHV�DFWXDOLW]DFLRQV��G¶DFRUG�L� OD�PRGLILFDFLy�SURSRVDGD�SHO� O¶,&,2��OL�VHPEOD�Ep�XQ�PRGHO�
HVWjQGDUG� SHUz� SRWVHU� QR� V¶KD� YDORUDW� SURX� HO� PzGXO� EjVLF� MD� TXH� HO� PzGXO� &2$&� TXH� HV�
SURSRVD�DSOLFDU�pV�SXUDPHQW�RULHQWDWLX���
7DPSRF� V¶HQWpQ� TXDQ� HV� SURSRVD� SHU� OD� WqFQLFD� G¶XUEDQLVPH� HO� WLSXV� GLIHUHQFLDW� SHU� SRUWV� L�
DHURSRUWV��SHU�H[HPSOH��
5HVSHFWH�OD�WD[D�SHU�OD�RFXSDFLy�DPE�WDXOHV�L�FDGLUHV�HVWD�G¶DFRUG�HQ�TXH�V¶DFWXDOLW]L�L�DSXJL�L�
SHU�FRKHUqQFLD�VHULD�WDPEp�OzJLF�XQ�LQFUHPHQW�LJXDO�TXH�OD�UHVWD�GH�WD[HV�SHU�HPSUHVHV�L�YHwQV��
/D� WD[D�SHU�FRPSURYDFLy�G¶DFWLYLWDWV�HQ�FDV�GH�SUzUURJD�GH� OOLFHQFLHV�QR�HQWpQ�SHUTXq�KD�GH�
WULEXWDU� HO� ���SHU� FHQW� GHO� YDORU� GH� OD� OOLFHQFLD� LQLFLDO� L� WRW� L� DL[t�� XQ����SHU� FHQW� KR� FRQVLGHUD�
H[FHVVLX��QR�HVWD�H[SOLFDW�L�VL�OL�H[SOLTXHQ�L�KR�FRQVLGHUD�FRQIRUPH�KL�HVWDUDQ�G¶DFRUG��



���

�

�

5HVSHFWH�GH�OD�WD[D�SHU�OD�UHFROOLGD�G¶HVFRPEUHULHV�KD�YLVW�TXH�HQ�HOV�HVWXGLV�GH�FRVWRV�V¶KDQ�
SODQWHMDW� GRV� HVFHQDULV� SRVVLEOHV� SHUz� DPE� O¶LQFUHPHQW� GH� OD� WD[D� TXH� HV� SURSRVD� O¶HVFHQDUL�
PLOORU�JHQHUD�XQ�GqILFLW�GH��������HXURV� L�HO�SLWMRU�PpV�GH���������$TXHVW�PDWHL[� LQIRUPH�GLX�
TXH�HV�SURGXHL[�XQ�GqILFLW�GHO����R����SHU�FHQW��VHJRQV�HO�FDV�L�VL�Ep�HQWpQ�TXH�SRWVHU�HO�SXQW�
G¶HTXLOLEUL�VHUj�HQWUHPLJ�GH�OHV�GXHV�HVWLPDFLRQV�HQWpQ�TXH�O¶LQFUHPHQW�TXH�KL�KDJL�QR�O¶KD�GH�
SDJDU� O¶$MXQWDPHQW�� &RQVLGHUD� TXH� FDO� DGHTXDU� OHV� WDULIHV� D� FREULU� HO� GqILFLW� L� HQWpQ� TXH� VL�
LQFUHPHQWHP� FRVWRV� G¶DOJXQD� PDQHUD� V¶KD� GH� FREULU�� SHU� WDQW�� XQ� LQFUHPHQW� PpV� HOHYDW� HO�
FRQVLGHUDULD�UDRQDEOH��
/D�6UD��$OFDOGHVVD�SUHJXQWD�TXLQ� LQFUHPHQW� FRQVLGHUDULD� UDRQDEOH�� DO� TXH�HO�6U�� -��6HUUD�GLX�
TXH�D�WtWRO�HVWULFWDPHQW�SHUVRQDO��QR�pV�RSLQLy�GHO�*,&��SRWVHU�XQ����SHU�FHQW��WHQLQW�HQ�FRPSWH�
HO�FRVW�GHO�VHUYHL��
/D�6UD��$OFDOGHVVD�GLX�TXH�FDO�DQLPDU�D� IHU� OHV�FRVHV�EH� L�VDEHP�TXH� OD� LPSODQWDFLy�GHO�QRX�
VLVWHPD�VXSRVD�XQ�HVIRUo�SHU� OD�SREODFLy��DPE�DTXHVW� LQFUHPHQW�DTXHVW�HVIRUo�GHOV� LQLFLV�HV�
FRPSDUWLW��
(O�6U��-��6HUUD�GLX�TXH�HVWD�G¶DFRUG�DPE�TXH�HV�XQ�HVIRUo� L�HVWD�FRQIRUPH�D�OHV�ERQLILFDFLRQV�
TXH�V¶HVWDEOHL[HQ�SHO�WHPD�GH�O¶DXWRFRPSRVWDWJH��SHUz�V¶HVWj�LPSODQWDQW�XQ�QRX�VLVWHPD�TXH�WH�
XQ�FRVW��SXMDU�XQ����SHU�FHQW�OD�WDULID�DFWXDO�FUHX�TXH�HV�DPDJDU�QRV�G¶DTXHVWD�UHDOLWDW��
/D�6UD��ÒEHGD�GLX�TXH�QR�HQV�DPDJXHP��HV�FRQVLGHUD�TXH�V¶KD�G¶LQFUHPHQWDU�JUDGXDOPHQW��
(O�6U��-��6HUUD�GLX�TXH�DPE�DTXHVW�VLVWHPD�DFXPXOHP�HO�GqILFLW�L�DL[z�HV�XQ�SUREOHPD��
/D�6UD��$OFDOGHVVD�GLX�TXH�HV�LQGXEWDEOH�TXH�pV�XQ�HVIRUo�SHO�PXQLFLSL��SHUz�pV�XQD�FRVD�TXH�
EHQHILFLD�D�WRWKRP�L�KDQ�SHQVDW�TXH�HVWDYD�MXVWLILFDW�DMXGDU�HQ�DTXHVW��PRPHQW�OHV�HFRQRPLHV�
IDPLOLDUV��
(O�6U��-��6HUUD�UHVSRQ�TXH�KDXULD�HVWDW�Ep�REULU�XQ�GHEDW�LQWHUQ�VREUH�DOWUHV�RSFLRQV�YLDEOHV��
5HVSRQ�OD�6UD��ÒEHGD�TXH�O¶DQ\�TXH�YH�HV�WLQGUDQ�PHV�GDGHV�VREUH�HO�VHUYHL��
(O�6U�� M��6HUUD�GLX�TXH�SHU� OD�VHYD�SDUW� Wp�SRFD�FRVD�PpV�D�GLU��DWqV�TXH�HVWj�G¶DFRUG�DPE�OD�
LQWHUYHQFLy�TXH� MD�KD�IHW�HO�6U��6ROj��&RQVLGHUD�WDPEp�TXH�DPE�PpV�WHPSV�V¶KDXULD�SRJXW� IHU�
XQD�UHGDFFLy�FRQVHQVXDGD�HQWUH�WRWV��
/D�6UD��$OFDOGHVVD�GLX�TXH�DIRUWXQDGDPHQW�V¶KDQ�GLW�PROWHV�PHV�FRVHV�TXH�XQ�VL�R�XQ�QR��HO�
GHEDW�KD�HVWDW�PROW�Ep�L�KD�TXHGDW�UHIOHFWLW�HO�TXH�FDGDVF~�SHQVD��
6RWPHVD� D� DSURYDFLy� OD� PRGLILFDFLy� SURSRVDGD� SHO� *,&�(30�� HQ� UHODFLy� D� LQFRUSRUDU� D� OD�
SURSRVWD� OD�PRGLILFDFLy� GH� OD� WD[D� SHU� OHV� HQWUDGHV� GH� YHKLFOHV� D� WUDYpV� GH� OHV� YRUHUHV� L� OHV�
UHVHUYHV�GH�YLD�S~EOLFD�SHU�D�DSDUFDPHQW��FjUUHJD� L�GHVFjUUHJD�GH�PHUFDGHULHV�GH�TXDOVHYRO�
PHQD��HQ�HO�VHX�DUWLFOH�����TXH�TXHGDULD�UHGDFWDW��
³���4XDQ�HV�VROÂOLFLWL�OOLFqQFLD�SHU�D�JDXGLU�GH�O¶DSURILWDPHQW�HVSHFLDO��V¶DGMXQWDUj�SOjQRO�GHWDOODW�
GH� O¶DSURILWDPHQW� L�HV�GHFODUDUDQ� OHV�FDUDFWHUtVWLTXHV�GHO�PDWHL[��(Q� OHV�VROÂOLFLWXGV�GH�UHVHUYD�
G¶HVSDL�SHU�D�DSDUFDPHQWV�H[FOXVLXV�V¶H[SRVDUDQ�HOV�PRWLXV�TXH� MXVWLILTXHQ� O¶~V�SULYDWLX�GH� OD�
YLD� S~EOLFD�� TXH� KDXUDQ� GH� VHU� IRQDPHQWDWV� HQ� XQD� VLWXDFLy� GH� QHFHVVLWDW�� WUDQVSRUW� GH�
SHUVRQHV� GLVFDSDFLWDGHV�� FjUUHJD� L� GHVFjUUHJD� GH� PHUFDGHULHV� HQ� HPSUHVHV�� DFFpV� D�
HVWDEOLPHQWV� G¶KRVWDOHULD� R� UHVWDXUDFLy� R� TXDOVHYRO� DOWUD� QHFHVVLWDW� VRFLDO� R� HFRQzPLFD� TXH�
MXVWLILTXL� UDRQDEOHPHQW� OD� UHVHUYD� GH� O¶HVSDL�� $TXHVWD� MXVWLILFDFLy� SRGUj� VHU� H[LJLGD� SHU� D� OD�
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UHQRYDFLy� G¶XQD� OOLFqQFLD� MD� FRQFHGLGD�� 8Q� FRS� FRQFHGLGD� O¶DXWRULW]DFLy�� HV� SUHVHQWDUj�
GHJXGDPHQW� FRPSOLPHQWDW� O¶LPSUqV� G¶DXWROLTXLGDFLy� GH� OD� WD[D�� $OWHUQDWLYDPHQW�� SRGHQ�
SUHVHQWDU�VH�DO�6HUYHL�0XQLFLSDO�FRUUHVSRQHQW�HOV�HOHPHQWV�GH�OD�GHFODUDFLy�D�O¶REMHFWH�TXH�HV�
SUHVWL�O¶DVVLVWqQFLD�QHFHVVjULD�SHU�D�GHWHUPLQDU�HO�GHXWH�´�
(OV�6UV��5HJLGRUV�DSURYHQ��SHU�XQDQLPLWDW��LQFRUSRUDU�D�OD�SURSRVWD�G¶DFRUG��OD�PRGLILFDFLy�GH�OD�
RUGHQDQoD�ILVFDO�UHJXODGRUD�GH�OD�WD[D�SHU�OHV�HQWUDGHV�GH�YHKLFOHV�D�WUDYpV�GH�OHV�YRUHUHV�L�OHV�
UHVHUYHV�GH�YLD�S~EOLFD�SHU�D�DSDUFDPHQW��FjUUHJD� L�GHVFjUUHJD�GH�PHUFDGHULHV�GH�TXDOVHYRO�
PHQD�LQVWDGD�SHO�*,&�(30��GH�FRQIRUPLWDW�DPE�HO�WH[W�SURSRVDW��
�
6RWPHVD�D�YRWDFLy�QRPLQDO��OD�SURSRVWD��DPE�OD�LQFRUSRUDFLy�LQGLFDGD�pV�DSURYDGD�D�O¶REWHQLU�HO�
VHJ�HQW�UHVXOWDW��6U��(��6HUUD��&L8���1R��6U��6ROj��(5&�$0���$EVWHQFLy��6U��-��6HUUD��$EVWHQFLy��
6UD��(��6HOOHV��$EVWHQFLy��*,&�(30���6UD��$OVLQD��6L��6U��9DOOV��6L��6UD��8EHGD��6L��6U��&DVDV��6L��
6U��&DVWHOOV��6L��6UD���0DUWtQH]�6L��36&����
�
���� 3URSRVWD� GH� PRGLILFDFLy� Q~P�� �� GHO� SUHVVXSRVW� PXQLFLSDO� ����� PLWMDQoDQW�
LQFRUSRUDFLy�GH�URPDQHQWV�L�WUDQVIHUqQFLD�GH�FUqGLW�HQWUH�SDUWLGHV��
�
9LVWD�OD�PHPzULD�G¶DOFDOGLD��DFUHGLWDWLYD�GH�OD�QHFHVVLWDW�GH�UHDOLW]DFLy�GH�OD�SUHVHQW�PRGLILFDFLy�
GH� FUqGLW�� PDQLIHVWDQW� TXH� DTXHVWD� HV� MXVWLILFD�� XQD� SDUW� SHU� OD� QHFHVVLWDW� G¶DWHQGUH�FRPSURPLVRV� HFRQzPLFV� G¶LQHOXGLEOH� FRPSOLPHQW�� FRP� pV� OD� REOLJDWRULHWDW� G¶DWHQGUH� HOV�
LQWHUHVVRV� GH� GHPRUD� GH� GHWHUPLQDWV� GHXWHV� DL[t� FRP� WDPEp� FDO� DGHTXDU� OD� SDUWLGD� GH�
GHVSHVHV�UHODWLYD�D� OD�UHFROOLGD�G¶HVFRPEUHULHV�DUD�TXH�HV�FRQHJXGD� OD�GDGD�FHUWD�GHJXW�D� OD�UHFHQW�DGMXGLFDFLy�GHO�VHUYHL��
�
7DPEp� HV� ID� QHFHVVjULD� OD� WUDQVIHUqQFLD� HQWUH� SDUWLGHV� GHO� FDStWRO� ��� SHUVRQDO� DO� FDStWRO� ��DPRUWLW]DFLR�GH�SUpVWHFV�OODUJ�WHUPLQL�GHULYDW�GHO�FRPSOLPHQW�GH�O¶HVWDEOHUW�DO�5�'�/����������GH�
���GH�PDLJ��GH�PHVXUHV�H[WUDRUGLQjULHV�SHU�OD�UHGXFFLy�GHO�GqILFLW�S~EOLF��
�(O�GHWDOO�GH� OHV�SDUWLGHV�GH�GHVSHVHV� L� LQJUHVVRV�V
HVSHFLILTXHQ�DOV�DQQH[RV�TXH� IRUPHQ�SDUW�
LQWHJUDQW� G
DTXHVWD� UHVROXFLy�� DWHQHQW� D� DOOz� TXH� GLVSRVD� OD� OOHL� �������� 5HJXODGRUD� GH� OHV�
+LVHQGHV�/RFDOV�L�HO�5'�����������
6XSOHPHQW�GH�FUqGLW���LQFRUSRUDFLy�GH�URPDQHQW��

'(63(6(6� ,1*5(6626�
3DUWLGD� &RQFHSWH� ,PSRUW� 3DUWLGD� &RFHSWH� ,PSRUW�¼�

��������������� %URVVD� RUGLQDULD�
3RUWD�D�SRUWD� ������� ������� ,QFRUSRUDFLy� URPDQHQW�

JHQHUDO� �����������
��������������� ,QWHUHVRV�GH�GHPRUD�� ����������� � � �
727$/� ����������� 727$/� �����������
�
7UDQVIHUqQFLHV�GH�FUqGLW�HQWUH�SDUWLGHV�GH�GHVSHVD��
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'(63(6(6�$/7(6� '(63(6(6��%$,;(6�

&ODVV��HFRQzPLFD� &RQFHSWH� ,PSRUW� 3DUWLGD� &RQFHSWH� ,PSRUW�¼�
�������
������������ 5HWULEXFLRQV�EjVLTXHV� ����������� ��������������� $PRUWLW]DFLy�SUpVWHF� ����������
727$/� ����������� 727$/� ����������
�
9LVWD�OD�0HPzULD�G¶DOFDOGLD�L�O¶LQIRUPH�HPqV�SHU�6HFUHWDULD�,QWHUYHQFLy��GH�GDWD���GH�QRYHPEUH�
GH�������HV�SURSRVD�DOV�6UV��5HJLGRUV�O¶DGRSFLy�GHOV�VHJ�HQWV�DFRUGV��
�
3ULPHU��� $SURYDU� O¶H[SHGLHQW� Q~P�� �������� GH� PRGLILFDFLy� GH� FUqGLW� GHO� SUHVVXSRVW� G¶DTXHVW�
$MXQWDPHQW�GH�&ROOEDWy��SHU�D� O¶H[HUFLFL�������PLWMDQoDQW� LQFRUSRUDFLy�GH�URPDQHQW� OOLXUH� L�SHU�
WUDQVIHUqQFLD�HQWUH�SDUWLGHV��OD�TXDO�DIHFWD�OHV�VHJ�HQWV�SDUWLGHV���
�
6XSOHPHQW�GH�FUqGLW���LQFRUSRUDFLy�GH�URPDQHQW��
��

'(63(6(6� ,1*5(6626�
3DUWLGD� &RQFHSWH� ,PSRUW� 3DUWLGD� &RFHSWH� ,PSRUW�¼�

��������������� %URVVD�RUGLQjULD�3RUWD�
D�SRUWD� ������� ������� ,QFRUSRUDFLy� URPDQHQW�

JHQHUDO� �����������
��������������� ,QWHUHVVRV�GH�GHPRUD�� ����������� � � �
727$/� ����������� 727$/� �����������
�
�7UDQVIHUqQFLHV�GH�FUqGLW�HQWUH�SDUWLGHV�GH�GHVSHVD��
�

'(63(6(6�$/7(6� '(63(6(6��%$,;(6�
&ODVV��HFRQzPLFD� &RQFHSWH� ,PSRUW� 3DUWLGD� &RQFHSWH� ,PSRUW�¼�
�������
������������ 5HWULEXFLRQV�EjVLTXHV� ����������� ��������������� $PRUWLW]DFLy�SUpVWHF� ����������
727$/� ����������� 727$/� ����������
�
�6HJRQ���3XEOLFDU�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH�%DUFHORQD��GXUDQW�HO�WHUPLQL�GH�TXLQ]H�GLHV� KjELOV� SHU� WDO� TXH� HOV� LQWHUHVVDWV� SXJXLQ� SUHVHQWDU� UHFODPDFLRQV�� (Q� FDV� TXH� GXUDQW�
O¶H[SUHVVDW� WHUPLQL� QR� HV� SUHVHQWLQ� UHFODPDFLRQV� R� DOÂOHJDFLRQV�� O¶DFRUG� HVGHYLQGUj� GHILQLWLX�
VHQVH�QHFHVVLWDW�GH�UHVROXFLy�H[SUHVVD���
/D�6UD��$OFDOGHVVD�H[SOLFD�TXH�DPE�DTXHVWD�PRGLILFDFLy�HV�SURSRVD�LQFRUSRUDU���������HXURV�
SHU� SDJDU� HOV� LQWHUHVVRV� GH� OD� (PSUHVD� +LGUjXOLFD� \� REUDV�� VRQ� GHXWHV� TXH� SURYHQHQ� GHOV�
DLJXDWV�GHO�������HV�D�GLU��GH���������HXURV�G¶HVWDOYL�REWLQJXW�DO�GDUUHU�H[HUFLFL�V¶KD�KDJXW�GH�
GHVWLQDU� D� SDJDU� GHXWH� DQWLF�� $PE� DL[z� HV� OLTXLGD� OD� ~OWLPD� HPSUHVD� FUHGLWRUD� SHU� REUHV�
UHDOLW]DGHV� DPE� PRWLX� GHOV� DLJXDWV� GH� ������ 5HVSHFWH� DOV� GHXWHV� DQWLFV� TXHGD� SHQGHQW� HO�
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SDJDPHQW� TXH� DQHP� IHQW� IUDFFLRQDW� DPE� KLVHQGD� TXH� V¶DFDED� O¶DQ\� TXH� YH� L� DPE� VHJXUHWDW�
VRFLDO�HQFDUD�TXHGHQ�XQV���������HXURV�SHQGHQWV���
7UHXUH� GH� VREUH� DTXHVWD� PRW[LO�OD� TXH� KD� LPSHGLW� IHU� DOWUHV� FRVHV� FUHD� XQ� VHQWLPHQW�
FRQWUDGLFWRUL��SHU�XQD�EDQGD�pV�XQD�VDWLVIDFFLy�SHUz�SHU� O¶DOWUH�JHQHUD�PROWD� IUXVWUDFLy�SHU�QR�
KDYHU�SRJXW�IHU�DOWUHV�FRVHV�PROW�QHFHVVjULHV�SHO�SREOH��
6RWPHVD�D�YRWDFLy�OD�SURSRVWD��HV�DSURYDGD�SHU�XQDQLPLWDW��
�
����3URSRVWD�GH�GHWHUPLQDFLy�GHO�FUqGLW�FRQFHUWDW�D�OODUJ�WHUPLQL�REMHFWH�GH�O¶DPRUWLW]DFLy�
DQWLFLSDGD��HQ�HO�PDUF�GHO�5'/���������GH����GH�PDLJ��GH�PHVXUHV�H[WUDRUGLQjULHV�SHU�OD�
UHGXFFLy�GHO�GqILFLW�S~EOLF��
�
(O�5'/��������5�'�/����������GH����GH�PDLJ��GH�PHVXUHV�H[WUDRUGLQjULHV�SHU� OD� UHGXFFLy�GHO�GqILFLW�S~EOLF�HVWDEOLD�FRP�D�PHVXUD�SHU� OD� UHGXFFLy�GHO�GqILFLW�S~EOLF�XQD�UHGXFFLy�VDODULDO�GH�
ILQV�HO���SHU�FHQW�� UHGXFFLy�TXH�YD�VHU�DSOLFDGD��FRQIRUPH�DOV�DFRUGV�HPHVRV�SHU� OD�-XQWD�GH�
*RYHUQ� ORFDO� GH� GDWHV� ��� GH� MXQ\� L� �� GH� VHWHPEUH� GH� ����� SHU� XQ� LPSRUW� GHWHUPLQDW� HQ�����������HXURV���
�
/¶DUW�����G¶DTXHVW�5'/��������HVWDEOHL[�O¶DSOLFDFLy�G¶DTXHVWHV�PHVXUHV�SHU�D�OHV�HQWLWDWV�ORFDOV�L�GHFODUD� TXH� DTXHVWV� HVWDOYLV� GHULYDWV� GH� O¶DSOLFDFLy� G¶DTXHVWHV� PHVXUHV� HV� GHVWLQDUDQ�� DPE�
RUGUH�GH�SUHIHUqQFLD�TXH�HV�UHODFLRQHQ��D�OHV�VHJ�HQWV�ILQDOLWDWV���

D�� $� VDQHMDU� HO� URPDQHQW� GH� WUHVRUHULD� GHULYDW� GH� OD� ~OWLPD� OLTXLGDFLy�� TXDQ� DTXHVW� IRUD�
QHJDWLX��E�� $�GLVPLQXLU�HO�QLYHOO�G¶HQGHXWDPHQW�D�OODUJ�WHUPLQL��

F�� $O�ILQDQoDPHQW�G¶LQYHUVLRQV��
G�� ���� �1R� HVVHQW� DSOLFDEOH� OD� RSFLy� D�� L� DWqV� TXH� OD� SUHODFLy� pV� GH� SUHIHUqQFLD� HVGHYp� QHFHVVDUL�

GHVWLQDU� O¶HVWDOYL� SURGXwW� HQ� HO� FDStWRO� �� GHO� SUHVVXSRVW� GHULYDW� GH� OHV�PHVXUHV� HVWDEOHUWHV� DO�
5'/���������D�GLVPLQXLU�HO�QLYHOO�G¶HQGHXWDPHQW�D�OODUJ�WHUPLQL��
9LVW� O¶LQIRUPH� HPqV� SHU� 6HFUHWDULD�,QWHUYHQFLR�� HV� SURSRVD� DOV� 6UV�� 5HJLGRUV� O¶DGRSFLy� GHOV�
VHJ�HQWV�DFRUGV��
3ULPHU���(IHFWXDU� XQD�DPRUWLW]DFLy�DQWLFLSDGD�G¶LPSRUW� ����������HXURV�GHO� SUpVWHF� FRQFHUWDW�
DPE� OD�(QWLWDW�%%9$��SzOLVVD��������������SHU� UHVXOWDU� OD�PHV�DYDQWDWMRVD�SHU� OD�FRUSRUDFLy��
FRQIRUPH�DPE�HOV�HVWDWV�HVWLPDWLXV�LQFRUSRUDWV�D�O¶H[SHGLHQW��
6HJRQ���1RWLILFDU�HO�SUHVHQW�DFRUG�D�OD�(QWLWDW�%%9$��SHU�DO�VHX�FRQHL[HPHQW�L�HIHFWHV���
7HUFHU���'RQDU�FRPSWH�G¶DTXHVW�DFRUG�DO�'HSDUWDPHQW�G¶(FRQRPLD�L�)LQDQFHV�GH�OD�*HQHUDOLWDW�
GH�&DWDOXQ\D�L�OD�6LQGLFDWXUD�GH�FRPSWHV�SHU�DO�VHX�FRQHL[HPHQW�L�HIHFWHV��
/D� 6UD�� ÒEHGD� H[SOLFD� TXH� HO� GHFUHW� GH� PHVXUHV� H[WUDRUGLQjULHV� SHU� OD� UHGXFFLy� GHO� GqILFLW�
S~EOLF�YD�REOLJDU�D�XQD�UHGXFFLy�VDODULDO� L�REOLJD�D�GHVWLQDU�DTXHVW�HVWDOYL��HQ�HO�QRVWUH�FDV��D�
DPRUWLW]DU�GHXWH�D�OODUJ�WHUPLQL��
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$IHJHL[�OD�6UD��$OFDOGHVVD�TXH�DTXHVW�GHFUHW�HVWDEOHL[�XQD�SUHODFLy�SHU�GHVWLQDU�DTXHVW�HVWDOYL��
SULPHU�DO�URPDQHQW�QHJDWLX��TXH�QR�HV�HO�QRVWUH�FDV��D�DPRUWLW]DU�GHXWH�D�OODUJ�WHUPLQL�L�HV�XQD�
SHQD�SHUTXq�HO� WHUFHU� FULWHUL� GH�SUHODFLy� HUD�HO� ILQDQoDPHQW� G¶LQYHUVLRQV�TXH�HQV�KDXULD�DQDW�
PROW�Ep��QR�KHP�SRJXW�DUULEDU�DTXt��
(O�6U�� -��6HUUD�GLX�TXH�HO�TXH�HV�XQD�SHQD�HV�TXH�VLJXL� D�FRVWD�GH� OD� UHGXFFLy�GHO� VRX�GHOV�
HPSOHDWV�S~EOLFV��
/D�6UD��$OFDOGHVVD�UHVSRQ�TXH�HO�TXH�FDO�HV�GRQDU�FRPSOLPHQW�D�DTXHVWHV�PHVXUHV��
6RWPHVD�D�YRWDFLy�OD�SURSRVWD��pV�DSURYDGD�SHU�XQDQLPLWDW��
,��VHQVH�PHV�DVVXPSWHV�D�WUDFWDU��HVVHQW�OHV�������KRUHV��OD�6UD��$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��


