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3OD�GH�*HVWLy�5HVHUYD�1DWXUDO�GH�)DXQD�6DOYDWJH�GH�O¶,OOD�GHO�)OXYLj�

�
ËQGH[� � � � � ��� � � � ���������������������������3jJLQD�
�
���$QWHFHGHQWV �������������������������������������������������������������������������������������������������������������� ����

�����3OD�GH�UHSREODFLy�SHU�OD�VHFFLy�WHUULWRULDO�O¶DQ\�������*HQHUDOLWDW�GH�&DWDOXQ\D ����������
���,QIRUPDFLy�JHQHUDO���������������������������������������������������������������������������������������������������� ����

�����25'5(�GH����GH�PDLJ�GH�������GH�GHFODUDFLy�GH�UHVHUYD�QDWXUDO�GH�IDXQD�VDOYDWJH�
O¶,OOD�GH�)OXYLj��DOV�WHUPHV�PXQLFLSDOV�GH�6DQW�)HUULRO��0DLj�GH�0RQWFDO�L�6HULQ\j��������������
�����)LW[D�]RQD�KXPLGD�5HVFORVD�GH�6HULQ\j�L�,OOD�GHO�)OXYLj������������������������������������������

���&DUDFWHUtVWLTXHV�ItVLTXHV ����������������������������������������������������������������������������������������� ����
�����(VTXHPD�JHROzJLF���������������������������������������������������������������������������������������������������������������
�����0DSD�JHROzJLF����������������������������������������������������������������������������������������������������������������������
�����7DOO�JHROzJLF�������������������������������������������������������������������������������������������������������������������������
�����0DSD�KLGURJHROzJLF�������������������������������������������������������������������������������������������������������������
�����3OjQRO�GH�GHOLPLWDFLy�KLGUjXOLFD�����������������������������������������������������������������������������������������
�����0DSD�GH�VLWXDFLy�JHRJUjILFD�GH�OD�PDVVD�G¶DLJXD�VXEWHUUjQLD�Q~P�����%DQ\ROHV�������
�����3HUILO�JHROzJLF�UHJLRQDO�GH�O¶DT�tIHU������)����FXEHWD�ODFXVWUH�%DQ\ROHV�%HVDO~�������

���$VSHFWHV�VRFLRHFRQzPLFV��������������������������������������������������������������������������������������� ����
�����3URJUDPD�GH�UHVWDXUDFLy�HFROzJLFD��SDLVDWJtVWLFD�L�UHYDORULW]DFLy�VRFLDO�GHO�ULX�
)OXYLj��(VWDEOLU�OHV�EDVHV�SHU�D�OD�FUHDFLy�G¶XQ�IXWXU�&RQVRUFL�GHO�ULX�)OXYLj� ��������������������

���&DUDFWHUtVWLTXHV�HFROzJLTXHV�L�ELROzJLTXHV����������������������������������������������������������� ����
�����)LW[HV�GHOV�KjELWDWV�&25,1(�SUHVHQWV�D�O¶jUHD�G¶HVWXGL��������������������������������������������������
�����/OLVWDWV�G
HVSqFLHV�REVHUYDGHV�L�QRPEUH�G
DYLVWDPHQWV�DOV�FHQVRV�G
DXV�KLYHUQDQWV��
$Q\V����������� �������������������������������������������������������������������������������������������������������������������������

���(VWXGLV�GH�EDVH�SHO�FRQHL[HPHQW�GH�O¶HVSDL� ��������������������������������������������������������� ����
�����)LW[HV�FDPS�tQGH[�4%5 ������������������������������������������������������������������������������������������������������
�����/OLVWDW�GH�IDPtOLHV�GH�PDFURLQYHUWHEUDWV�DTXjWLFV�XWLOLW]DWV�DO�FjOFXO�GH�O¶tQGH[�
%0:3&����������������������������������������������������������������������������������������������������������������������������������������
�����'HVFULSFLy�GH�OHV�GLIHUHQWV�IDPtOLHV�GH�PDFURLQYHUWHEUDWV�LGHQWLILFDGHV�D�OD�5HVHUYD�
GH�)DXQD�6DOYDWJH�GH�O¶,OOD�GHO�)OXYLj ���������������������������������������������������������������������������������������
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�����)LW[HV�GH�FDPS�SURYD�SLORW�VHJXLPHQW�G¶DPILELV �������������������������������������������������������������

�������)LW[D�GH�FDUDFWHULW]DFLy�GHOV�ELzWRSV�GHOV�SXQWV�GH�PRVWUHLJ ������������������������������
��������5HVXOWDW�GHO�FHQV�GL�UQ�GH�UHFRPSWH�YLVXDO�UHDOLW]DW�HO����G¶DEULO�GHO����� �������
��������5HVXOWDW�GHO�FHQV�GL�UQ�GH�UHFRPSWH�YLVXDO�UHDOLW]DW�HO����GH�PDLJ�GHO����� ����
��������5HVXOWDWV�GHO�FHQV�GH�FDQW�G¶DQXUV�UHDOLW]DW�HO�GLD����G¶DEULO�GH����� ����������������
��������5HVXOWDWV�GHO�FHQV�GH�FDQW�G¶DQXUV�UHDOLW]DW�HO�GLD����GH�PDLJ�GH����� �������������

���([HFXFLy �������������������������������������������������������������������������������������������������������������������� ����
�����(QTXHVWHV�D�H[SHUWV������������������������������������������������������������������������������������������������������������

(QTXHVWDW��'DYLG�&DVHOODV��������������������������������������������������������������������������������������������������
(QTXHVWDGD��3LODU�&DVWHOO����������������������������������������������������������������������������������������������������
(QTXHVWDW��)UDQFHVF�&yUGRED��������������������������������������������������������������������������������������������
(QTXHVWDW��&DUOHV�)HR���������������������������������������������������������������������������������������������������������
(QTXHVWDW��0LNH�/RFNZRRG�������������������������������������������������������������������������������������������������
(QTXHVWDW��'HOL�6DDYHGUD����������������������������������������������������������������������������������������������������
(QTXHVWDW��-RVHS�9LOD����������������������������������������������������������������������������������������������������������
(QTXHVWDW��;DYL�9LOD�������������������������������������������������������������������������������������������������������������
(QTXHVWDW��,�$�(�'�(�1���������������������������������������������������������������������������������������������������������

���3URMHFWHV�������������������������������������������������������������������������������������������������������������������� ����
�����3ULQFLSDOV�OtQLHV�G¶DMXWV�S~EOLFV�L�SULYDWV ��������������������������������������������������������������������������

�������$MXWV�RUJDQLW]DFLy�LQWHUQD�L�HVWUXFWXUD��������������������������������������������������������������������
�������$MXWV�SHU�D�OD�UHVWDXUDFLy�L�PLOORUD�GHO�SDWULPRQL�QDWXUDO ��������������������������������������
�������$MXWV�SHU�D�OD�FRQVHUYDFLy��UHVWDXUDFLy�L�PLOORUD�GHO�SDWULPRQL�FXOWXUDO ��������������
�������$MXWV�D�OD�FRPXQLFDFLy�DPELHQWDO ����������������������������������������������������������������������������
�������$MXWV�SHU�DO�YROXQWDULDW����������������������������������������������������������������������������������������������

���)RWRJUDILHV ���������������������������������������������������������������������������������������������������������������� ����
�
�
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�
���$QWHFHGHQWV�

�����3OD�GH�UHSREODFLy�SHU�OD�VHFFLy�WHUULWRULDO�O¶DQ\�������*HQHUDOLWDW�GH�&DWDOXQ\D�
'HSDUWDPHQW�G¶$JULFXOWXUD��5DPDGHULD�L�3HVFD���

�
)XWXUD�5HVHUYD�1DWXUDO�O¶,OOD�GH�)OXYLj��5HJHQHUDFLy�DPE�HVSqFLHV�DXWzFWRQHV��
'RQDGHV� OHV� FDUDFWHUtVWLTXHV� GH� OD� ]RQD� D� UHJHQHUDU�� OHV� HVSqFLHV� XWLOLW]DGHV� KDXUDQ� GH� VHU�
PDUFDGDPHQW�KLJUzILOHV��
(O� SURMHFWH� GH� UHJHQHUDFLy� SRGULD� HVWDEOLU�VH� HQ� GXHV� HWDSHV�� XQD� SULPHUD� IDVH� GLULJLGD� D� OD�
UHFRQVWLWXFLy� GH� OHV� HVSqFLHV� DUEzULHV�� L� XQD� VHJRQD� GLULJLGD� D� OD� UHFRQVWLWXFLy� GH� OHV� HVSqFLHV�
DUEXVWLYHV��

•� 3ULPHUD�IDVH��
8Q�FRS� UHDOLW]DGD� O¶H[WUDFFLy� L� HOLPLQDFLy�GHOV� WRFRQV�HV�FRQVLGHUD�RSRUW~�QR�SURFHGLU� D� UHDOLW]DU�
DOWUHV�WDVTXHV��FRP�O¶DQLYHOODW�GHO�WHUUHQ\��TXH�SXJXLQ�LQWURGXLU�QRYHV�DOWHUDFLRQV�D�OD�]RQD��
/HV�HVSqFLHV�V¶KDQ�GH�GLVWULEXLU�HQ�IXQFLy�GH� OD�SUR[LPLWDW�R� OOXQ\DQLD��GH� OHV�GLYHUVHV�]RQHV��DOV�
FXUVRV� G¶DLJXD�� SHU� OD� TXDO� FRVD� V¶KD� SURFHGLW� D� UHDOLW]DU� XQD� ]RQDFLy� GH� O¶´LOOD´� TXH� TXHGD�
HVSHFLILFDGD�HQ�HO�GLEXL[�DGMXQW��
$�OD�=21$�$��OHV�HVSqFLHV�D�FRQVLGHUDU�VyQ��
��� 9HUQ���$OQXV�JOXWLQRVD��
��� 6DO]H�EODQF���6DOL[�DOED��
$�OD�=21$�%��OHV�HVSqFLHV�D�FRQVLGHUDU�VyQ��
��� $OEHU��3RSXOXV�DOED��
3RGHQW�pVVHU�WDQW�PDWHL[�FRQVLGHUDGHV��
��� $XUy�EODQF��$FHU�FDPSHVWUH��
��� )UHL[H�GH�IXOOD�IUDQ���)UD[LQXV�H[FHOVLRU��
��� 0RL[HUD�GH�SDVWRU��6RUEXV�WRUPLQDOLV��
�

•� 6HJRQD�IDVH�
$TXHVWD� VHJRQD� IDVH� HV� FRQVLGHUD�PROW� LPSRUWDQW�� GRQFV� HO� IUXLW� G¶DTXHVWHV� HVSqFLHV�� HQ�PROWV�
GHOV�FDVRV��VyQ�XQD�LPSRUWDQW�IRQW�G¶DOLPHQW�SHU�OHV�SREODFLRQV�DQLPDOV��
/D�UHLQWURGXFFLy�G¶HVSqFLHV�DUEXVWLYHV�WLQGULD�TXH�FRQWHPSODU�OHV�VHJ�HQWV�HVSqFLHV��
��� 0DUIXOO��9LEXUQXP�WLQXV��
��� $Uo�EODQF��&UDWDHJXV�PRQRJ\QD��
��� $YHOODQHU��&RU\OXV�DYHOODQD��
��� 5ROGRU��&RULDULD�P\UWLIROLD��
��� 6D�F��6DPEXFXV�QLJUD��
��� *DO]HUDQ��5XVFXV�DFXOHDWXV��
��� (VSDUUDJXHUD���$VSDUDJXV�DFXWLIROLXV��
$IDYRULQW�HQ� WRW�PRPHQW� OHV�SREODFLRQV�GH�FDQ\D� ��$UXQGR�GRQD[��� MRQFV� �6FLUSXV�VS��� L�EDOTXHV�
�7\SKD�VS����
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�
���,QIRUPDFLy�JHQHUDO�

�����25'5(�GH����GH�PDLJ�GH�������GH�GHFODUDFLy�GH�UHVHUYD�QDWXUDO�GH�IDXQD�VDOYDWJH�O¶,OOD�GH�)OXYLj��DOV�WHUPHV�PXQLFLSDOV�GH�6DQW�)HUULRO��0DLj�GH�0RQWFDO�L�6HULQ\j���
�&RUUHFFLy�G¶HUUDGD�HQ�HO�'2*&�Q~P��������SjJ��������GH���������������

127$��(Q�DTXHVW�WH[W�V¶KDQ�LQWURGXwW�OHV��FRUUHFFLRQV�G¶HUUDGD�SXEOLFDGHV�HQ�HO�'2*&���
/D�/OHL���������GH���GH�PDUo��GH�SURWHFFLy�GHOV�DQLPDOV��FRQWHPSOD�OD�FUHDFLy�GH�UHVHUYHV�QDWXUDOV�GH� IDXQD�VDOYDWJH��$TXHVWD�/OHL�HVWDEOHL[�TXH� OHV� UHVHUYHV�QDWXUDOV�GH� IDXQD�VDOYDWJH�VyQ�jUHHV�
OLPLWDGHV� SHU� SURWHJLU� GHWHUPLQDGHV� HVSqFLHV� L�R� SREODFLRQV� GH� OD� IDXQD� VDOYDWJH� HQ� SHULOO�
G¶H[WLQFLy��HQ�OHV�TXDOV�QR�V¶KL�SRW�SHUPHWUH�FDS�DFWLYLWDW�TXH�SHUMXGLTXL�R�SXJXL�SHUMXGLFDU�O¶HVSqFLH�R�OD�SREODFLy�SHU�D�OD�SURWHFFLy�GH�OD�TXDO�V¶KD�IHW�OD�GHFODUDFLy���
$WqV�TXH�O¶DQRPHQDGD�LOOD�GHO�)OXYLj��D�OD�FRPDUFD�GH�OD�*DUURW[D��FRQVWLWXHL[�XQD�]RQD�GH�UHIXJL�
SHU�D�PROWV�RFHOOV�DTXjWLFV��PROWV�G¶HOOV�PLJUDWRULV��L�HQ�PROWV�FDVRV�HVSqFLHV�SURWHJLGHV���
$WqV� TXH� OHV� FRPXQLWDWV� GH� ULEHUD� VyQ� XQ� GHOV� HFRVLVWHPHV� VRYLQW�PpV� DOWHUDWV� SHU� OHV� DFFLRQV�
DWPRVIqULTXHV�L�DWHVD�OD�VHYD�UHOOHYDQW�LPSRUWjQFLD�HQ�HO�FRQMXQW�G¶DTXHVWD�FRPDUFD���
$WHVD�OD�SURSLHWDW�S~EOLFD�G¶DTXHVW�WHUULWRUL���
$WqV�HO�FRQYHQL�UHODWLX�D�OD�FRQVHUYDFLy�GH�OD�YLGD�VLOYHVWUH�L�GHO�PHGL�QDWXUDO�D�(XURSD��VXEVFULW�D�%DUFHORQD�HO����GH�VHWHPEUH�GH��������
9LVW�TXH�V¶KD�FRPSOHUW�HO�WUjPLW�G¶LQIRUPDFLy�S~EOLFD���
$�SURSRVWD�GH�OD�'LUHFFLy�*HQHUDO�GHO�0HGL�1DWXUDO���
2UGHQR���
$UWLFOH����
(V�GHFODUD�UHVHUYD�QDWXUDO�GH�IDXQD�VDOYDWJH�O¶DQRPHQDGD�LOOD�GH�)OXYLj��DPE�OD�ILQDOLWDW�GH�SURWHJLU�
OHV�FRPXQLWDWV�DQLPDOV�HQ�HO�PDQWHQLPHQW�HVWULFWH�GHOV�HTXLOLEULV�ELROzJLFV��/D�VHYD�GHVFULSFLy�HV�
GHWDOOD�D�O¶DQQH[�G¶DTXHVWD�2UGUH���
$UWLFOH����
���� /¶DGPLQLVWUDFLy� GH� OD� UHVHUYD� QDWXUDO� GH� IDXQD� VDOYDWJH� FRUUHVSRQGUj� DO� 'HSDUWDPHQW�
G¶$JULFXOWXUD�� 5DPDGHULD� L� 3HVFD�� PLWMDQoDQW� OD� 'LUHFFLy� *HQHUDO� GHO� 0HGL� 1DWXUDO�� OD� TXDO�
HODERUDUj�HO�SURJUDPD�GH�JHVWLy���
���� (O� 'HSDUWDPHQW� G¶$JULFXOWXUD�� 5DPDGHULD� L� 3HVFD� UHDOLW]DUj� OHV� DFWXDFLRQV� L� OHV� REUHV�QHFHVVjULHV� SHU� D� OD� PLOORUD� R� OD� UHFXSHUDFLy� GHOV� KjELWDWV� TXH� HV� SURWHJHL[HQ�� $L[t� PDWHL[��
UHDOLW]DUj�HO�FRQWURO�L�HO�PDQHLJ�GH�OHV�SREODFLRQV�DQLPDOV���
����$TXHVWD�UHVHUYD�KDXUj�GH�VHU�FRQYHQLHQWPHQW�VHQ\DOLW]DGD��G¶DFRUG�DPE� OD�5HVROXFLy�GH����
GH� IHEUHU�GH������GH� OD�'LUHFFLy�*HQHUDO�GHO�0HGL�1DWXUDO��SHU� OD�TXDO�V¶HVWDEOHL[HQ� OHV�QRUPHV�FRPSOHPHQWjULHV�SHU�D�OD�VHQ\DOLW]DFLy�GH�OHV�jUHHV�GH�SURWHFFLy�GH�IDXQD�VDOYDWJH���
$UWLFOH����
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�
(O�'HSDUWDPHQW�G¶$JULFXOWXUD��5DPDGHULD� L�3HVFD�SRGUj�DQQH[LRQDU�D�DTXHVWD�UHVHUYD�QDWXUDO�GH�IDXQD� VDOYDWJH� DOWUHV� WHUUHQ\V� TXH� VLJXLQ� DSRUWDWV� YROXQWjULDPHQW� SHOV� VHXV� SURSLHWDULV� DPE�
DTXHVWD�ILQDOLWDW��VHPSUH�TXH�UHXQHL[LQ�OHV�FRQGLFLRQV�QHFHVVjULHV���
$UWLFOH����
���� $� OD� UHVHUYD� QDWXUDO� GH� IDXQD� VDOYDWJH� TXHGD� SURKLELGD� SHUPDQHQWPHQW� TXDOVHYRO� WLSXV�
G¶DFWLYLWDW�FLQHJqWLFD�L�SLVFtFROD��OD�FDSWXUD�G¶DQLPDOV��L�WDPEp�OD�LQWURGXFFLy�G¶HVSqFLHV�DQLPDOV�TXH�QR�VLJXLQ�DXWzFWRQHV���
����4XDQ�H[LVWHL[LQ�UDRQV�G¶RUGUH�ELROzJLF��FLHQWtILF�R�WqFQLF�TXH�DFRQVHOOLQ�OD�FDSWXUD�R�GLVPLQXFLy�
GH� GHWHUPLQDGHV� HVSqFLHV�� OD� 'LUHFFLy� *HQHUDO� GHO� 0HGL� 1DWXUDO� SRGUj� FRQFHGLU� HO� SHUPtV�
FRUUHVSRQHQW��HQ�HO�TXDO�HV�IL[DUDQ�OHV�FRQGLFLRQV�D�TXq�KDXUj�G¶DMXVWDU�VH���
���� (Q� DTXHVWD� UHVHUYD� QDWXUDO� TXHGD� SURKLELW� O¶DERFDPHQW� GH� GHL[DOOHV� L� GH� SURGXFWHV�FRQWDPLQDQWV�� L�TXDOVHYRO�DFWLYLWDW�TXH�SXJXL�FRPSRUWDU�XQD�DOWHUDFLy�GH� O¶KjELWDW�R�DOWHUDFLRQV� L�R�
SHUMXGLFLV�D�TXDOVHYRO�GH�OHV�SREODFLRQV�DQLPDOV�SUHVHQWV��WDQW�HQ�O¶DFWXDOLWDW�FRP�HQ�HO�IXWXU���
$UWLFOH����
/¶LQFRPSOLPHQW� R� OD� LQIUDFFLy� GHO� UqJLP� GH� SURWHFFLy� HVWDEOHUW� SHU� D� DTXHVWD� UHVHUYD� QDWXUDO� GH�IDXQD� VDOYDWJH� VH� VDQFLRQDUj� G¶DFRUG�DPE�HO� TXH�GLVSRVD�HO� WtWRO� ��� GH� OD� /OHL� �������� GH��� GH�
PDUo��GH�SURWHFFLy�GHOV�DQLPDOV��L�HV�FRQVLGHUDUj�FRP�D�IDOWD�JUHX���
'LVSRVLFLy�ILQDO��
6¶DXWRULW]D�HO�GLUHFWRU�JHQHUDO�GHO�0HGL�1DWXUDO�SHU�GLFWDU�OHV�QRUPHV�QHFHVVjULHV�SHU�D�O¶DSOLFDFLy�
G¶DTXHVWD�2UGUH���
%DUFHORQD�����GH�PDLJ�GH�������
-RDQ�9DOOYp�L�5LEHUD��&RQVHOOHU�G¶$JULFXOWXUD��5DPDGHULD�L�3HVFD��
���
$QQH[��
'HQRPLQDFLy��5HVHUYD�QDWXUDO�GH�IDXQD�VDOYDWJH�LOOD�GH�)OXYLj���
¬PELW� WHUULWRULDO�� OD� UHVHUYD� QDWXUDO� GH� IDXQD� VDOYDWJH� HV� WURED� VLWXDGD� DOV� WHUPHV�PXQLFLSDOV� GH�
6DQW�)HUULRO��0DLj�GH�0RQWFDO�L�6HULQ\j��D�OD�FRPDUFD�GH�OD�*DUURW[D��L�Wp�XQD�VXSHUItFLH�WRWDO�GH����KD���
/D� WLWXODULWDW�GH� OHV� ILQTXHV�HQJOREDGHV�HQ� OD�GLWD� UHVHUYD�QDWXUDO�pV�S~EOLFD�� L� WDPEp�KR�VyQ� OHV�
PDVVHV�G¶DLJXD�TXH�OD�FUHXHQ���
/tPLWV���
1RUG��GHV�GHO�SXQW�RQ�OD�ULHUD�GH�0DLj�WDOOD�OD�OtQLD�GH�SDUWLRQDPHQW�TXH�VHSDUD�OHV�ULEHUHV�GH�OHV�ILQTXHV�GH�WLWXODULWDW�SULYDGD�L�WRW�VHJXLW�SHU�DTXHVWD�OtQLD�GH�SDUWLRQDPHQW�ILQV�D�DUULEDU�D�OD�
UHVFORVD�GH�6HULQ\j���
(VW��VHJXHL[�OD�UHVFORVD�GH�6HULQ\j���6XG��GHV�GH�OD�UHVFORVD�GH�6HULQ\j�L�VHJXLQW�HQ�WRW�PRPHQW�SHU�OD�OtQLD�GH�SDUWLRQDPHQW�TXH�VHSDUD�
OHV�ULEHUHV�GH�OHV�ILQTXHV�GH�WLWXODULWDW�SULYDGD��SDVVD�VREUH�HO�ULX�6HU�L�DUULED�DO�SXQW�PpV�LQWHULRU�GH�
O¶HQWUDQW�G¶DLJXD�TXH�GHOLPLWD�OD�SHQtQVXOD�FRQHJXGD�FRP�LOOD�GH�%HVDO~���2HVW��GHV�GHO�SXQW�PpV�LQWHULRU�GH�O¶HQWUDQW�G¶DLJXD�TXH�GHOLPLWD�OD�SHQtQVXOD�FRQHJXGD�FRP�LOOD�GH�
%HVDO~�ILQV�D�XQLU�VH�DPE�HO�SXQW�LQLFLDO��WRW�FUHXDQW�HO�ULX�L�UHPXQWDQW�OD�ULHUD�GH�0DLj���
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)RQW�� $JqQFLD� &DWDODQD� GH� O¶$LJXD� �$&$��� 'HOLPLWDFLy� GH� ]RQHV� LQXQGDEOHV� SHU� D� OD� UHGDFFLy� GH� O
,181&$7� &RQTXHV�
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�
���$VSHFWHV�VRFLRHFRQzPLFV�

�����3URJUDPD�GH�UHVWDXUDFLy�HFROzJLFD��SDLVDWJtVWLFD�L�UHYDORULW]DFLy�VRFLDO�GHO�ULX�
)OXYLj��(VWDEOLU�OHV�EDVHV�SHU�D�OD�FUHDFLy�G¶XQ�IXWXU�&RQVRUFL�GHO�ULX�)OXYLj��

-RVHS�0DULD�0DOODUDFK�L�(XOjOLD�&RPDV��
2%-(&7,86�
$TXHVW�SURMHFWH�Wp�SHU�REMHFWLX�IRQDPHQWDO�UHFXSHUDU�OD�FRQFD�GHO�)OXYLj�GHV�GH�GRV�SXQWV�GH�PLUD��O¶HFROzJLF�L�HO�VRFLDO��/D�
UHVWDXUDFLy�HFROzJLFD�HV� WUDGXLUj�HQ�XQD�PLOORUD�GH� O¶HVWDW�HFROzJLF�GHO� ULX�� WDO�FRP�HO�GHILQHL[� OD� UHFHQW�GLUHFWLYD�PDUF�GH�
O¶DLJXD��'LUHFWLYD���������&(���/D�UHYDORULW]DFLy�VRFLDO�HV�EDVDUj�HQ�OD�UHFXSHUDFLy�GHO�SDWULPRQL�DUWtVWLF��FXOWXUDO�L�KLVWzULF�GH�
O¶HQWRUQ�IOXYLDO��L�SHUPHWUj�XQ�GHVHQYROXSDPHQW�G
DFWLYLWDWV�HFRQzPLTXHV�ORFDOV��DPE�FULWHULV�GH�VRVWHQLELOLWDW��TXH�IRPHQWLQ�
HOV�SURGXFWHV�DJUtFROHV�L�UDPDGHUV�DL[t�FRP�O
DUWHVDQLD�ORFDO�L�GH�TXDOLWDW��
$TXHVW�REMHFWLX�IRQDPHQWDO�HV�GHVJORVVD��GRQFV��HQ�GRV�GH�PpV�FRQFUHWV��
��� 'HVHQYROXSDU� XQ� SURJUDPD� GH� UHVWDXUDFLy� HFROzJLFD� L� SDLVDWJtVWLFD� GHO� ULX� )OXYLj�� (V� WUDFWD� G¶HODERUDU� XQ� GRFXPHQW�
SURJUDPjWLF��HQ�IRUPD�GH�SOD�GH�WUHEDOO��TXH�SUHVHQWL�OHV�GLUHFWULXV�G¶DFWXDFLy�L�GH�JHVWLy�GHO�IXWXU�&RQVRUFL�GHO�)OXYLj��(O�SOD�
V
RUJDQLW]DUj� HQ� IRUPD� GH� OtQLHV� HVWUDWqJLTXHV�� VRWD� OHV� TXDOV� V¶DJUXSDUDQ� SURJUDPHV� G¶DFWXDFLRQV�� /
REMHFWLX� GHO� SOD�
FRQVLVWHL[�D� UHFROOLU� L�SUHVHQWDU� �MHUDUTXLW]DGHV� L�SULRULW]DGHV�� WRWHV�DTXHOOHV�DFWXDFLRQV�TXH�SXJXLQ�JDUDQWLU� OD�PLOORUD�R� OD�
FRQVHUYDFLy�GHO�SDWULPRQL�QDWXUDO��KLVWzULF�L�DUTXLWHFWzQLF�GH�OD�FRQFD��
��� 6HOHFFLy� G
HOHPHQWV� SDWULPRQLDOV� SUHIHUHQWV�� (V� UHYLVDUj� O
LQYHQWDUL� GHO� SDWULPRQL� G
HGLILFDFLRQV� UHODFLRQDGHV� DPE� O
HL[�
SULQFLSDO�GHO�)OXYLj��IHW�SHU�OD�8QLYHUVLWDW�GH�*LURQD��L�HO�GH�OHV�SREODFLRQV�TXH�YRUHJHQ�HO�ULX��L�VH�Q
H[WUDXUj�XQD�SURSRVWD�
G
HGLILFLV�G
LQWHUqV� L�VLQJXODUV��6
LQGLFDUj��SHU�D�FDGDVFXQ�GHOV�HGLILFLV�HVFROOLWV��HOV�SRVVLEOHV�XVRV�TXH�SRW�DFROOLU�� WXUtVWLF��
HGXFDFLRQDO��GLYXOJDWLX��HWF��$OJXQ�G
HOOV�SRGULD�VHUYLU��SHU�H[HPSOH��SHU�DOORWMDU�OD�VHX�GHO�IXWXU�&RQVRUFL�GH�)OXYLj�L�G
DOWUHV�
SHU�D�SURPRXUH�HTXLSDPHQWV�GH�WXULVPH�UXUDO��HQ�OD�OtQLD�GHO�TXH�ID�HO�1DWLRQDO�7UXVW�EULWjQLF��3HU�D�FDGDVFXQ�GHOV�XVRV�TXH�
HV�SURSRVLQ��HV�WULDUj�XQ�HGLILFL�VLQJXODU�L�HV�IDUj�XQD�SURSRVWD�GH�UHVWDXUDFLy�H[HPSODU���
'
DOWUD�EDQGD��HQ�DTXHVWD�HWDSD�HV�SRGULHQ�LQLFLDU�OHV�JHVWLRQV�SHU�FUHDU��HQ�HO�IXWXU��XQ�&RQVRUFL�GHO�ULX�)OXYLj��FRP�D�zUJDQ�
FRRUGLQDGRU��(Q�SULPHU�OORF��HV�SURSRVD�O
RUJDQLW]DFLy�GH�GXHV�MRUQDGHV�GH�GLIXVLy�GHO�SURMHFWH��XQD�D�OD�FRQFD�DOWD�L�O
DOWUD�D�
OD�FRQFD�EDL[D�GHO�ULX��TXH�HQ�SRGULHQ�pVVHU�ILQDQoDGHV�DPE�HO�VXSRUW�G
DOWUHV�HQWLWDWV���
8QD� YHJDGD� FRPSOHWDGHV� DTXHVWHV� SDUWV� V¶HVWDULD� HQ� FRQGLFLRQV� GH� VROÂOLFLWDU� DMXWV� HFRQzPLFV� LPSRUWDQWV� D� OD� 8QLy�
(XURSHD��WDO�FRP�KD�IHW�HO�&RQVRUFL�$OED�7HU��4XDQ��SHU�SDUW�GH�O
$JqQFLD�&DWDODQD�GH�O
$LJXD��V
HQFDUUHJXL�O
HODERUDFLy�GH�
OD� 3ODQLILFDFLy� GH� O
(VSDL� )OXYLDO� �3()�� GH� OD� FRQFD�� OHV� DFFLRQV� TXH� HQ� UHVXOWLQ� V
KDXUDQ� GH� SRGHU� LQWHJUDU� GLQV� GH�
O
RUJDQLJUDPD�GHO�SOD�HVWUDWqJLF�HVPHQWDW��
¬0%,7�'(�75(%$//�
/D�SULRULWDW�� SHU� FRPSOLU� DPE� WRWV�GRV�REMHFWLXV�� V¶DVVLJQDULD�D� OHV�DFWXDFLRQV�TXH�HV�SRGHQ�GXU�D� WHUPH�GLQV�GHO�GRPLQL�
S~EOLF�KLGUjXOLF� L�� VHFXQGjULDPHQW��GLQV� OHV�jUHHV� LQXQGDEOHV�GHO� FXUV�SULQFLSDO�GHO� ULX�� FRQVLGHUDQW�PROW�HVSHFLDOPHQW�HOV�
VHJ�HQWV�VHFWRUV��
��/¶HVWXDUL��/D�*ROD��
��(O�FXUV�PHDQGULIRUPH�GHO�5LX�9HOO�
��(OV�PHDQGUHV�DFWXDOV�L�DEDQGRQDWV�GHV�GH�OD�SODQD�G¶HQ�%DV�ILQV�OD�JROD�
��/HV�JUDYHUHV�DEDQGRQDGHV�DPE�SRWHQFLDO�GH�UHJHQHUDU�]RQHV�KXPLGHV�
��(OV�DLJXDEDUUHMRV�DPE�HO�SULQFLSDOV�WULEXWDULV��/OLHUFD��%RUUy��6HU��%LDQ\D��
HWF���
027,86�
6¶HQXPHUHQ�� D� FRQWLQXDFLy�� HOV� DVSHFWHV� IDYRUDEOHV� �SXQWV� IRUWV�� L� GHVIDYRUDEOHV� �SXQWV� IHEOHV�� HQ� TXq� HV� IRQDPHQWD� OD�
SURSRVWD� TXH� SUHVHQWHP�� 6L� V¶HODERUD� HO� 3URJUDPD� GH� UHVWDXUDFLy� HFROzJLFD�� SDLVDWJtVWLFD� L� UHYDORULW]DFLy� VRFLDO� GHO� ULX�
)OXYLj�� HOV� REMHFWLXV� JHQHUDOV� HVPHQWDWV�PpV� DPXQW� HV� GHVJORVVDUDQ� HQ� REMHFWLXV� VHFXQGDULV�� GHVWLQDWV� D� SRWHQFLDU� HOV�
SXQWV�IRUWV�L�D�PLQLPLW]DU�±R�UHVROGUH��HOV�SXQWV�IHEOHV��
3XQWV�IRUWV�
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���6LQJXODULWDW��(O�)OXYLj�pV�HO�ULX�TXH�PpV�SRWHQFLDO�GH�UHVWDXUDFLy�HFROzJLFD�LQWHJUDO�Wp�D�&DWDOXQ\D�SHUTXq��
��D�� eV� O¶~QLF� ULX� GH� &DWDOXQ\D� TXH� PDQWp� HO� UqJLP� GH� UHYLQJXGHV� QDWXUDO� �VHQVH� OD� UHJXODFLy� KtGULFD� GHOV� JUDQV�
HPEDVVDPHQWV���1RPpV�Wp�SHWLWHV�DOWHUDFLRQV��L�PROW�ORFDOLW]DGHV��GHO�UqJLP�KLGUROzJLF��UHVFORVHV�GHO�WUDP�PLWMj��
��E��eV�O¶~QLF�ULX�GH�&DWDOXQ\D�TXH�PDQWp�XQ�HVWXDUL�HQ�FRQGLFLRQV�DSUR[LPDGDPHQW�QDWXUDOV��O¶DOWHUDFLy�GH�)OXYLj�0DULQD�pV�
UHYHUVLEOH�L�UHVWDXUDEOH��GHVSUpV�GHO�GHFUHW�GH������GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�TXH�WDQFD�OD�SRVVLELOLWDW�XUEDQtVWLFD���
��F��eV�O¶~QLF�ULX�GH�&DWDOXQ\D�TXH�PDQWp�XQ�DQWLF�FXUV�PHDQGULIRUPH�TXH�GLVFRUUH�SDUDOÂOHO�UDQ�GH�PDU��LQWHUDFWXDQW�DPE�XQ�
FRUGy�GH�GXQHV��DPE�ERQ�SRWHQFLDO�GH�UHVWDXUDFLy��
��G��eV�HO� ULX�GH�&DWDOXQ\D�TXH�PpV�ERQD� LQWHJULWDW�PDQWp�GH� OHV�SREODFLRQV�SLVFtFROHV� �SURSRUFLy�G¶HVSqFLHV�DXWzFWRQHV�
UHVSHFWH�OHV�HVSqFLHV�LQWURGXwGHV���
��H��eV�O¶~QLF�ULX�GH�&DWDOXQ\D�TXH�Wp�XQ�SDUF�QDWXUDO�HVWDEOHUW�D�OD�FDSoDOHUD��=RQD�YROFjQLFD�GH�OD�*DUURW[D���XQ�DOWUH�HQ�
SUHSDUDFLy��$OWD�*DUURW[D��L�XQ�WHUFHU�D�OD�GHVHPERFDGXUD��$LJXDPROOV�GH�O¶(PSRUGj���D�PpV�G¶XQ�(VSDL�G¶LQWHUqV�QDWXUDO�D�
OD�FRQFD�PLWMDQD��LOOD�GHO�)OXYLj���
��I��eV�O¶~QLFD�FRQFD�KLGURJUjILFD�GH�&DWDOXQ\D�TXH�Wp�XQ�VLVWHPD�FjUVWLF��TXH�IXQFLRQD�VHQVH�DOWHUDFLy�GHO�UqJLP�KLGUROzJLF��
HO�VREUHL[LGRU�GHO�TXDO�DOLPHQWD�HO�VLVWHPD�ODFXVWUH�GH�%DQ\ROHV��XQD�DOWUD�VLQJXODULWDW�GHO�SDWULPRQL�QDWXUDO�FDWDOj��LQFORVD�
HQ�HO�3(,1��
��J��eV�O¶~QLF�JUDQ�ULX�FDWDOj�TXH�Wp�GHOLPLWDWV�HOV�ERVFRV�GH�ULEHUD�S~EOLFV��SURSLHWDW�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��HQ�OD�
PDMRU�SDUW�GHO�VHX�FXUV��FRQFUHWDPHQW�GHV�GH�OD�JROD�ILQV�D�6DQW�-DXPH�GH�/OLHUFD��
��I��0ROWHV�GH�OHV�VLQJXODULWDWV�DQWHULRUV�HV�GHXHQ��HQ�ERQD�PHVXUD��D�TXH�pV�O¶~QLF�ULX�GH�&DWDOXQ\D�TXH�QR�Wp�QXFOLV�XUEDQV�
R�LQGXVWULDOV�D�OHV�VHYHV�ULEHV�DO�OODUJ�GHO�VHX�FXUV�PLWMj�L�EDL[��
�
���(O�)OXYLj�GLVSRVD�G¶HVWXGLV�UHFHQWV�G¶LQWHUqV��FRP�DUD��
��D��(QWUH�����������V¶KDQ�UHDOLW]DW�GLYHUVRV�HVWXGLV�HFROzJLFV�L�SDLVDWJtVWLFV�GH�O¶HVWDW�GHO�)OXYLj�FRP�D�FRQQHFWRU�HFROzJLF�
HQWUH� OD� ]RQD� YROFjQLFD� GH� OD�*DUURW[D� L� HOV� $LJXDPROOV� GH� O¶(PSRUGj� �$UDQGD�� (VWDUHOODV��0DOODUDFK�� 3LJHP�� 6DDYHGUD��
9LODOWD�HWF����
��E�� /D� &jWHGUD� GH� *HRJUDILD� L� 3HQVDPHQW� 7HUULWRULDO� GH� OD� 8QLYHUVLWDW� GH� *LURQD� YD� IHU� XQ� LQYHQWDUL� H[KDXVWLX� L�
JHRUHIHUHQFLDW�GH�WRW�HO�SDWULPRQL�FXOWXUDO�GHOV�PXQLFLSLV�ULEHUHQFV��DPE�ILW[HV�GH�WRWV�HOV�HOHPHQWV���������
��F��/D�&jWHGUD�GH�*HRJUDILD�L�3HQVDPHQW�7HUULWRULDO�GH�OD�8QLYHUVLWDW�GH�*LURQD�L�*HRVHUYHL�YDUHQ�HODERUDU�XQD�FDUWRJUDILD�
GHWDOODGD�GH�OHV�jUHHV�LQXQGDEOHV�GH�WRW�HO�ULX�L�SULQFLSDOV�WULEXWDULV�D�HVFDOD��������������������SHU�D�O¶$JqQFLD�&DWDODQD�GH�
O¶$LJXD��
��G�� (O� &RQVRUFL� GH� 0HGL� $PELHQW� GH� OD� *DUURW[D� KD� DSOLFDW� O¶tQGH[� GH� 4XDOLWDW� GH� 5LEHUD� �4%5�� D� OHV� IRUPDFLRQV�
ULEHUHQTXHV�GH�OD�FRQFD�$OWD�GHO�)OXYLj��
��H��/HV�FDSoDOHUHV�GHO�/OLHUFD�L�%RUUy�KDQ�HVWDW�EHQ�HVWXGLDGHV�HQ�HOV�VHXV�DVSHFWHV�KLGUROzJLFV��ERWjQLFV�L�IDXQtVWLFV�HQ�
WRW�O¶jPELW�GH�O¶$OWD�*DUURW[D��
��I��(O�VHFWRU�GHO�3DUF�QDWXUDO�GH� OD�]RQD�YROFjQLFD�GH� OD�*DUURW[D� L� OD�FDSoDOHUD�GH� OD�YDOO�G¶HQ�%DV�KDQ�HVWDW�REMHFWH�GH�
QRPEURVRV�HVWXGLV�KLGUROzJLFV�� IORUtVWLFV��ERWjQLFV�� IDXQtVWLFV� L� SDLVDWJtVWLFV�� L� G¶DSURILWDPHQWV�KLGUjXOLFV��DPE�FDUWRJUDILHV�
WHPjWLTXHV�GHWDOODGHV�D���������SURPRJXWV�SHO�3DUF�1DWXUDO��GXUDQW�HOV�GDUUHUV����DQ\V��
�
���(OV�SRGHUV�S~EOLFV�KDQ�LPSXOVDW�DO�)OXYLj�PHVXUHV�GH�SODQLILFDFLy�LPSRUWDQWV��FRP�DUD��
��D��&RQVHOO�&RPDUFDO�GH�OD�*DUURW[D�KD�VROÂOLFLWDW��L�DFRQVHJXLW��VHPEOD��OD�FUHDFLy�G¶XQD�(QWLWDW�/RFDO�GH�O¶$LJXD��(/$��SHU�
O¶$OWD�&RQFD�GHO�)OXYLj��OD�SULPHUD�GH�&DWDOXQ\D��
��E��8QD�ERQD�SDUW�GHO�FXUV�EDL[�GHO�)OXYLj�HVWj�WHUPHQDW�HO�GRPLQL�S~EOLF�KLGUjXOLF��L�V¶HVWj�WHUPHQDQW�DUD�OD�FDSoDOHUD��GHV�
GH�OD�9DOO�G¶HQ�%DV��MD�DFDEDGD��FDS�DYDOO��
��F��/¶$JqQFLD�&DWDODQD�GH� O¶$LJXD�KD�SURPRJXW�XQ�'HFUHW�TXH� LPSHGHL[� O¶H[WUDFFLy�G¶jULGV�GH� OD� OOHUD�GHO�)OXYLj��GHV�GHO�
SRQW�GH�9HQWDOOy�ILQV�D�OD�JROD��
��G��6¶KD�HVWDEOHUW�XQ�5HIXJL�GH�3HVFD�D�OD�FRQFD�GHO�ULX�6HU��HQWUH�OD�FRQIOXqQFLD�GHO�0HUGDQoj�L�OD�GHO�)OXYLj��
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�
��H��(O�&RQVRUFL� GH� O¶$OWD�*DUURW[D� Wp�HO� SURMHFWH�GH�SURPRXUH� OD�GHFODUDFLy�G¶XQ�HVSDL�G¶HVSHFLDO� SURWHFFLy�� VHJXUDPHQW�
3DUF�1DWXUDO��PpV�GH��������KD�GH�OD�FRQFD���L�DO�VHX�LQWHULRU��GHILQLU�GLYHUVHV�5HVHUYHV�1DWXUDOV�
��I��([LVWHL[�XQ�SURMHFWH�GH�UHVWDXUDFLy�GHOV�ERVFRV�GH�ULEHUD�HQ�HO�FXUV�EDL[��HQ�WRW�O¶jPELW�GHO�3DUF�1DWXUDO�GHOV�$LJXDPROOV��
SURPRJXW�SHO�'HSDUWDPHQW�GH�0HGL�$PELHQW�L�HO�3DUF�1DWXUDO�GHOV�$LJXDPROOV��
��J��(O�3OD�(VSHFLDO�/D�0RL[LQD���3OD�GH�/ODFV��2ORW��DSURYDW�L�UHFRQHJXW�FRP�D�YLJHQW�HQ�OD�UHFHQW�UHYLVLy�GHO�3280�G¶2ORW�
�������SUHYHX�UHVWDXUDU�XQHV����KD�G¶DLJXDPRL[RV�HQ�HO�GRPLQL�GH�OD�URXUHGD�GH�SqQRO��
�K�� /¶$JqQFLD�&DWDODQD�GH� O¶$LJXD� Wp� SUHYLVW� HQFDUUHJDU�� D�PLWMj� WHUPLQL�� OD�3ODQLILFDFLy� GH� O¶HVSDL� IOXYLDO� GH� OD� FRQFD�GHO�
)OXYLj��VHJXLQW�HO�SURJUDPD�G¶LPSODQWDFLy�G¶DTXHVWV�LQVWUXPHQWV�GH�SODQLILFDFLy�D�WRWHV�OHV�FRQTXHV�LQWHUQHV�GH�&DWDOXQ\D��
HQ�FRPSOLPHQW�GH�OD�'LUHFWLYD�PDUF�GH�O¶DLJXD��
��� ([LVWHL[HQ� QRPEURVHV� SRVVLELOLWDWV� GH� UHVWDXUDFLy� HFROzJLFD� YLDEOHV�� DPE� XQ� JUDQ� SRWHQFLDO� ELROzJLF�� SDLVDWJtVWLF� L�
UHFUHDWLX�
��D��([LVWHL[HQ�GLYHUVRV�SURMHFWHV�GH�VDQHMDPHQW��('$5�G¶2ORW�DO�5LXGDXUD��('$5�GH�%HJXGj�DO�7XURQHOO��('$5�GH�VDQW�
-DXPH�GH�/OLHUFD��FROÂOHFWRU�GH�6DQW�3HUH�3HVFDGRU��HWF���HQ�FXUV�G¶H[HFXFLy��OHV�TXDOV�KDQ�GH�SHUPHWUH�PLOORUHV�LPSRUWDQWV�
GH�OD�TXDOLWDW�GH�O¶DLJXD�IOXYLDO��
��E��([LVWHL[HQ�GLYHUVRV�SURJUDPHV�GH�UHVWDXUDFLy�G¶DQWLJXHV�JUDYHUHV�HQ�FXUV�G¶H[HFXFLy�L�DOWUHV�TXH�SRGULHQ�PRGLILFDU�VH�
SHU�LQWHQVLILFDU�OD�UHJHQHUDFLy�GH�QRYHV�]RQHV�KXPLGHV��
��F��([LVWHL[HQ�GHWDOODGHV�SURSRVWHV�GH� UHVWDXUDFLy�GH� OD� FRQQHFWLYLWDW� HFROzJLFD�GHO� ULX�)OXYLj�TXH�FRPSUHQHQ� OHV�jUHHV�
PpV�FRPSOH[HV�GH�OD�FRQFD�DOWD��*DUURW[D��L�GH�OD�SODQD�OLWRUDO�HPSRUGDQHVD��$OW�(PSRUGj���
��G�� /¶H[SDQVLy� GH� OD� OO~GULJD� D� WRWD� OD� FRQFD� �D� SDUWLU� GHOV� DOOLEHUDPHQWV� IHWV� DO� 3DUF� GHOV� $LJXDPROOV� GH� O¶(PSRUGj��
GHPRVWUD�OD�YLDELOLWDW�GHO�)OXYLj�FRP�D�FRUUHGRU�IDXQtVWLF��/¶H[SDQVLy�FUHL[HQW�G¶HVSqFLHV�G¶DYLIDXQD�GH�]RQHV�KXPLGHV��FRP�
OHV�DUGHLGHV��ULX�DPXQW��ILQV�OD�]RQD�YROFjQLFD�GH�OD�*DUURW[D��WDPEp�KR�DYDOD��
��H��([LVWHL[�XQD�SUHGLVSRVLFLy�VRFLDO�FDGD�YHJDGD�PpV�IDYRUDEOH�D�OD�UHVWDXUDFLy�L�OD�UHFXSHUDFLy�GHOV�ULXV�HQ�JHQHUDO��
��I��+L�KD�KDJXW�XQ�FRQVLGHUDEOH�GHVHQYROXSDPHQW�GH�WXULVPH�UXUDO��WXULVPH�GH�QDWXUD�L�HFRWXULVPH�L�HO�VHX�SRWHQFLDO�pV�PROW�
VXSHULRU�HQFDUD��(O�FXUV�PLJ�L�EDL[�GHO�)OXYLj�Wp�XQ�JUDQ�SRWHQFLDO�UHFUHDWLX��SHO�IHW�GH�VHU�QDYHJDEOH�WRW�O¶DQ\�DPE�FDQRHV�L�
EDUTXHV�VHQVH�PRWRU��
��K��([LVWHL[HQ�XQ�FHUW�QRPEUH�G¶DFWLYLWDWV�HVSRUWLYHV� L�GH� OOHXUH�� IRUoD�FRQVROLGDGHV�DO� ULX�)OXYLj��FRP�DUD� OD� WUDYHVVD�GH�
QDWDFLy�7XVVVROV�%DVLO�G¶2ORW��OHV�EDL[DGHV�HQ�EDUFD�GH�%HVDO~��HOV�FRQFXUVRV�GH�SHVFD�HQ�GLYHUVRV�LQGUHWV��HWF��
���+L�KD�DOWUHV�HQWLWDWV��S~EOLTXHV�L�SULYDGHV��SRWHQFLDOPHQW�LQWHUHVVDGHV�HQ�GRQDU�VXSRUW�D�DTXHVW�SURMHFWH�
��D�� $GPLQLVWUDFLRQV� L� RUJDQLVPHV� S~EOLFV��'LSXWDFLy� GH�*LURQD��*HQHUDOLWDW� GH�&DWDOXQ\D� �$JqQFLD�&DWDODQD� GH� O¶$LJXD��
'LUHFFLy�*HQHUDO�GH�%RVFRV�L�%LRGLYHUVLWDW���&RQVHOO�GH�3URWHFFLy�GH�OD�1DWXUD��HWF��
��E��$MXQWDPHQWV��2ORW��6DQW�3HUH�3HVFDGRU��9DOO�G¶HQ�%DV��&DVWHOOIROOLW�GH� OD�5RFD��6DQW�-RDQ� OHV�)RQWV��9DOO�GH�%LDQ\D��
%HVDO~��7RUURHOOD�GH�)OXYLj��6DQW�0LTXHO�GH�)OXYLj��%jVFDUD��HWF��
��F�� (VSDLV� QDWXUDOV� SURWHJLWV�� 3DUF� 1DWXUDO� GH� OD� =RQD� 9ROFjQLFD� GH� OD� *DUURW[D�� HO� 3DUF� 1DWXUDO� GHOV� $LJXDPROOV� GH�
O¶(PSRUGj��(,1�GH�O¶$OWD�*DUURW[D��(,1�GH�O¶(VWDQ\�GH�%DQ\ROHV��(,1�GHO�&ORW�G¶(VSROOD��(,1�GH�O¶,OOD�GHO�)OXYLj��
��G��2UJDQLW]DFLRQV�GH�WXULVPH�GHO�VHFWRU�S~EOLF� L�SULYDW��FRP�O¶$VVRFLDFLy�*DUURW[D�WHUUD�G¶DFROOLPHQW�WXUtVWLF�� L�HPSUHVDULV�
GHO�VHFWRU�GH�WXULVPH�L�UHVWDXUDFLy��
��G��'RFHQWV��FRP�DUD�OD�)XQGDFLy�G¶(VWXGLV�6XSHULRUV�G¶2ORW�L�OD�8QLYHUVLWDW�GH�*LURQD�
��I��&RQVHUYDFLRQLVWHV��)XQGDFLy�7HUULWRUL�L�3DLVDWJH��)XQGDFLy�1DWXUD��,$('(1��1DWXUDOLVWHV�GH�*LURQD��)XQGDFLyQ�1XHYD�
&XOWXUD�GHO�$JXD��HWF��
3XQWV�IHEOHV�
D��1R�H[LVWHL[� FDS�RUJDQLVPH�GH�FRRUGLQDFLy�SHU� WRWD� OD� FRQFD�FRPSDUDEOH�DO�&RQVRUFL�$OED�7HU��8Q�HQV�VHPEODQW�� D� OD�
FRQFD�GHO�)OXYLj��SRGULD�KDUPRQLW]DU�HOV�GLYHUVRV� LQWHUHVVRV�TXH�VXVFLWD� O¶HVSDL� IOXYLDO�HQ�HOV�PXQLFLSLV�GH� OD�FRQFD� �GHV�
G¶DFWXDFLRQV�GH�UHVWDXUDFLy�D�LQWHUYHQFLRQV�GH�FDQDOLW]DFLy���L�HVWDEOLU�FULWHULV�FODUV�G¶DFWXDFLy�D�HVFDOD�GH�FRQFD��
E��1R� V¶KD� GHILQLW� HQFDUD� HO� FDEDO� GH�PDQWHQLPHQW� GHOV� GLIHUHQWV� WUDPV� L� KL� KD� XQ� WUDP� VHF� ERQD� SDUW� GH� O¶DQ\� �SURS� GH�
9HQWDOOy��GHJXW�D�XQHV�SLVWHV�G¶HVTXt�QjXWLF�DGMDFHQWV�FRQGLFLRQDGHV�HQ�XQHV�DQWLJXHV�JUDYHUHV��
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�
F��/¶DLJXD�GHO�)OXYLj�SDWHL[�SUREOHPHV�ORFDOLW]DWV�GH�FRQWDPLQDFLy�D�OD�FRQFD�DOWD��GHV�GH�OD�9DOO�G¶HQ�%DV�D�OD�FRQIOXqQFLD�
GHO�/OLHUFD�� L�DO�FXUV�EDL[��DLJ�HV�DYDOO�GH�6DQW�3HUH�3HVFDGRU���$OJXQV�VyQ�FUzQLFV��GHJXWV�D�DERFDPHQWV�G¶DLJXD�VHQVH�
GHSXUDU� R� LQVXILFLHQWPHQW� GHSXUDGHV�� L� DOWUHV� HSLVzGLFV�� HVSHFLDOPHQW� GHVERUGDPHQW� GH� FROÂOHFWRUV� DPE�EDUUHMD� G¶DLJ�HV�
SOXYLDOV�L�UHVLGXDOV��
G��+L�KD�QRPEURVRV�WUDPV�DPE�HOV�ERVFRV�GH�ULEHUD�WDOODWV�R�GHJUDGDWV��L�XQD�ERQD�SDUW�GHO�FXUV�EDL[�HVWj�FDQDOLW]DW�DPE�
PROWV�TXLOzPHWUHV�GH�PRWHV�L�G¶HVFXOOHUHV��
H��+L� KD� QRPEURVHV� UHVFORVHV�� OD�PDMRULD� GH� SHWLWHV� GLPHQVLRQV�� L� WUHV� GH�PpV� JUDQV� HQWUH�6HULQ\j� L� (VSRQHOOj�� TXH� QR�
GLVSRVHQ�G¶HVFDOHV�GH�SHL[RV�QL�DOWUHV�GLVSRVLWLXV�SHU�IDFLOLWDU�OD�PLJUDFLy�G¶HVSqFLHV�DTXjWLTXHV��
I�� /¶HFRVLVWHPD�DTXjWLF� HVWj� IRUoD�DOWHUDW�� HQ�GLYHUVRV� OORFV�� SHU� OD� SUHVqQFLD�GH�GLYHUVHV�HVSqFLHV�H[zWLTXHV� �PDPtIHUV��
SHL[RV��FUXVWDFLV��HWF���
J��0DQFD�FRPSOHWDU�O¶DWHUPHQDPHQW�GHO�FXUV�DOW��OD�TXDO�FRVD�FUHD�XQD�LQVHJXUHWDW�UHVSHFWH�HO�GRPLQL�S~EOLF�IOXYLDO�L�GLILFXOWD�
OHV�DFWXDFLRQV�GH�UHVWDXUDFLy�HQ�DTXHVWV�VHFWRUV��
K�� /D� SODQLILFDFLy� XUEDQtVWLFD� GHOV� PXQLFLSLV� ULEHUHQFV� HQFDUD� QR� LQWHJUD� HOV� FULWHULV� GH� O¶$JqQFLD� &DWDODQD� GH� O¶$LJXD�
UHVSHFWH�OHV�jUHHV�LQXQGDEOHV�SHU�SHUtRGHV�GH�UHWRUQ�!����DQ\V�QR�XUEDQLW]DEOH��
L��([LVWHL[HQ�PROWV�SRFV�UHIXJLV�GH�SHVFD�L�FDS�UHIXJL�GH�FDoD�DO�OODUJ�GHO�ULX�)OXYLj��
3266,%/(6�&2/Â/$%25$'256�
��'LSXWDFLy�GH�*LURQD�
��'HSDUWDPHQW�GH�0HGL�$PELHQW�
��3DUF�1DWXUDO�GH�OD�=RQD�9ROFjQLFD�GH�OD�*DUURW[D�
��3DUF�1DWXUDO�GHOV�$LJXDPROOV�GH�O¶$OW�(PSRUGj�
��&DL[D�GH�*LURQD�
��)XQGDFLy�7HUULWRUL�L�3DLVDWJH�GH�&DL[D�&DWDOXQ\D�
��&DMD�GH�$KRUURV�GHO�0HGLWHUUiQHR�
��)XQGDFLy�1DWXUD�
��)XQGDFLy�G¶(VWXGLV�6XSHULRUV�G¶2ORW�
��8QLYHUVLWDW�GH�*LURQD��*HRJUDILD��&LqQFLHV�DPELHQWDOV��HWF��
��$VVRFLDFLy�*DUURW[D�WHUUD�G¶DFROOLPHQW�WXUtVWLF�L�DOWUHV�RUJDQLW]DFLRQV�L�
HPSUHVHV�SULYDGHV�LQWHUHVVDGHV�HQ�WXULVPH�UXUDO��HFRWXULVPH�L�WXULVPH�
G¶DYHQWXUD��UHVWDXUDFLy�SDLVDWJtVWLFD��HWF��

�
�

�
�
�
�
�
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�
���&DUDFWHUtVWLTXHV�HFROzJLTXHV�L�ELROzJLTXHV�

�
�����)LW[HV�GHOV�KjELWDWV�&25,1(�SUHVHQWV�D�O¶jUHD�G¶HVWXGL�
�

���������5HJLy�IOXYLDO�PLWMDQD�L�EDL[D�R�GHOV�FLSUtQLGV�
�
$VSHFWH��
&XUVRV�G¶DLJXD�PLWMDQDPHQW�FDEDORVRV�L�IRQGRV��GH�FRUUHQW�PpV�DYLDW�OHQW��/OLW�IRUPDW�VREUHWRW�SHU�
VRUUHV�L�SDOHWV���
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�7HUUD�EDL[D��L�HVWDWJH�VXEPRQWj���
$PELHQWV�TXH�RFXSD�±�7UDPV�PLWMj�L�EDL[�GHOV�ULXV�L�GH�OHV�ULHUHV�GH�FDEDO�SHUPDQHQW��HQ�DOWLWXGV�
LQIHULRUV�D���������P��
&RQGLFLRQV�GHO�PHGL�±�$LJ�HV�SRF�IUHGHV��ULTXHV�HQ�VDOV�L�HQ�QXWULHQWV�GLVVROWV��&OLPD�JHQHUDO�
WHPSHUDW��PLWMDQD�GH�OHV�PtQLPHV�DWPRVIqULTXHV�VHPSUH�VXSHULRU�D����&���
)ORUD�SULQFLSDO�
0LFURDOJXHV�HVSHFLDOPHQW�VREUH�OHV�SHGUHV��HSLOtWRQ��R�VREUH�SODQWHV�
'LDWRPHHV��$FKQDQWKHV�ODQFHRODWD��&\PEHOOD�VLOHVLDFXP��'LDWRPD�YXOJDUH��&UDWLFXOD�FXVSLGDWD��HQ�
DLJ�HV�DPE�PROW�QLWURJHQ��
0DFURDOJXHV�
&ORURItFLHV��&ODGRSKRUD�JORPHUDWD��6WLJHRFORQLXP�WHQXH��HQ�DLJ�HV�DPE�PROW�GH�QLWURJHQ���
9DXFKHULD�VSS���HQ�DLJ�HV�HXWUzILTXHV��
5RGzILWV��/HPDQHD�IOXYLDWLOLV�
%ULzILWV�
)LVVLGHQV�
3ODQWHV�YDVFXODUV�
3RWDPRJHWRQ��HVSLJXHV�G¶DLJXD���0\ULRSK\OOXP��YRODQWt�«�
)DXQD�SULQFLSDO�
,QVHFWHV�
7ULFzSWHUV��ILOWUDGRUV��+\GURSVLFKH��L�GHSUHGDGRUV��5K\DFRSKLOD��
'tSWHUV��EURVWHMDGRUV��TXLURQzPLGV�GLYHUVRV��L�ILOWUDGRUV��VLP~OLGV��
(IHPHUzSWHUV��EURVWHMDGRUV��%DHWLV�DOSLQD�����
&XFV��
+LUXGLQLV��GHSUHGDGRUV��'LQD�VDQJRQHUHV��
0ROÂOXVFV�
$QF\ODVWUXP�IOXYLDWLOH«�
3HL[RV�
6REUHWRW�FLSUtQLGV��EDUE�FRP~��%DUEXV�ERFDJHL���EDJUD��/HXFLVFXV�FHSKDOXV���PDGULOOD�
�&KRQGURVWRPD�WR[RVWRPD���+L�SRW�KDYHU��D�PpV��GLYHUVHV�HVSqFLHV�LQWURGXwGHV��FRP�DUD�OD�FDUSD�
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�
�&\SULQXV�FDUSLR���TXH�pV�WDPEp�XQ�FLSUtQLG��OD�SHUFD�DPHULFDQD��0LFURSWHUXV�VDOPRLGHV���HO�OXFL�
�(VR[�OXFLXV�����$OV�WUDPV�EDL[RV��O¶DQJXLOD��$QJXLOOD�DQJXLOOD���
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ��
&DS��
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
&XUVRV�PLWMDQV�L�EDL[RV�GHOV�ULXV�SULQFLSDOV��GHV�GHOV�3UHSLULQHXV�L�HO�WHUULWRUL�UXVFtQLF�ILQV�DO�
FDWDODQtGLF�PHULGLRQDO��
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy��
+jELWDW�LQWHQVDPHQW�H[SORWDW�SHU�D�FDSWDFLy�G¶DLJXD�L�SHU�D�OD�SHVFD�L�PROW�LQWHUYLQJXW�SHU�O¶KRPH��
/D�LQWURGXFFLy�GH�SHL[RV�L�DOWUHV�RUJDQLVPHV�DOÂOzFWRQV�Q¶KD�PRGLILFDW�QRWDEOHPHQW�HOV�HFRVLVWHPHV�
QDWXUDOV��/D�GHVYLDFLy�GHOV�FXUVRV��OD�GLVPLQXFLy�GHO�FDEDO�L�OD�FRQWDPLQDFLy�FDXVHQ�XQD�
GHJUDGDFLy�EHQ�PDQLIHVWD��/D�FRQWDPLQDFLy�SRW�WHQLU�RULJHQ�LQGXVWULDO�L�VHU�IUDQFDPHQW�JUHX��WDPEp�
SRW�VHU�GHJXGD�D�O¶DERFDPHQW�G¶DLJ�HV�UHVLGXDOV�XUEDQHV�R�GHULYDU�GH�OHV�H[SORWDFLRQV�
DJURSHFXjULHV��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���±�ERQD�SDUW�G¶(XURSD�
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���±�PROW�FRP~�
%LRGLYHUVLWDW���±�PLWMDQD�
*UDX�GH�PDGXUHVD���±�HQ�FRQGLFLRQV�QDWXUDOV��HVWDEOH�
$PHQDoD���±�PROW�DPHQDoDW�
7LSXV� G¶KjELWDWV� G¶LQWHUqV� FRPXQLWDUL� �DQQH[� ,� GH� OD� 'LUHFWLYD� ������8(�� FRUUHVSRQHQWV��
&DS��
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ�
��E�5HJLy�IOXYLDO�PLWMDQD�L�EDL[D�R�GHOV�FLSUtQLGV��WRWDO��
$XWRUV�G¶DTXHVWD�ILW[D��-RVHS�9LJR���-DXPH�&DPEUD��
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�
�������&RGRODUV�IOXYLDOV�DPE�YHJHWDFLy�QR�HVSHFLDOLW]DGD��VREUHWRW�D�WHUUD�EDL[D�
�
$VSHFWH��
+jELWDW�GRPLQDW�SHU�FzGROV�GH�PLGD�GLYHUVD��6RYLQW�V¶KL�IDQ�HVSqFLHV�SLRQHUHV��GH�IjFLO�GLVSHUVLy��
PROWHV�GH�FDUjFWHU�UXGHUDO�R�DUYHQVH��7DPEp�KL�KD�PXOWLWXG�GH�SODQWHV�G¶DOWUHV�DPELHQWV��OHV�OODYRUV�
GH�OHV�TXDOV��WUDQVSRUWDGHV�SHU�O¶DLJXD��WUREHQ�HQ�DTXHVWV�OORFV�REHUWV�XQ�HVSDL�SRF�UHVWULFWLX�SHU�
FUpL[HU��(O�GLQDPLVPH�G¶DTXHVWV�DPELHQWV�QR�SHUPHW��SHUz��HO�PDQWHQLPHQW�G¶DTXHVWHV�SREODFLRQV�
TXH�FDQYLHQ�FRQWtQXDPHQW��
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�(VWDWJH�VXEDOSt��PXQWDQ\D�PLWMDQD�L�WHUUD�EDL[D��
$PELHQWV�TXH�RFXSD�±�&RGRODUV�IOXYLDOV��
&OLPD�±�6XEDOSt��PHGLRHXURSHX�R�PHGLWHUUDQL��
6XEVWUDW�L�VzO�±�6XEVWUDWV�PROW�GLYHUVRV�L�FzGROV�IHWV�GH�PDWHULDOV�PROW�KHWHURJHQLV��6zOV�
LQWHUVWLFLDOV�R�LQFLSLHQWV���
)ORUD�SULQFLSDO�
5XEXV�XOPLIROLXV��HVEDU]HU����VHFXQGDUL�
0HQWKD�VXDYHROHQV��PHQWD����VHFXQGDUL�
6FLUSXV�KRORVFKRHQXV��MRQF�ERYDO����VHFXQGDUL�
6FKRHQXV�QLJLFDQV��MRQF�QHJUH����VHFXQGDUL�
$UWHPLVLD�FDPSHVWULV��OOHPHQRVD����VHFXQGDUL�
6LOHQH�YXOJDULV��HVFODILGRUV����VHFXQGDUL�
(UXFDVWUXP�QDVWXUWLLIROLXP��UDYHQLVVD�JURJD����VHFXQGDUL�
(XSKRUELD�VHJHWDOLV��OOHWHUROD����VHFXQGDUL�
&KDHQRUUKLQXP�PLQXV���VHFXQGDUL�
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ��
&DS��
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
'HV�GH�HOV�3LULQHXV�ILQV�D�OD�]RQD�OLWRUDO��
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy��
1RUPDOPHQW�VHQVH�SUREOHPHV�GH�FRQVHUYDFLy��DWqV�HO�FDUjFWHU�SRF�HVSHFtILF�GH�O¶KjELWDW��
ÒQLFDPHQW�PDOPqV�SHOV�DERFDPHQWV�GH�GHL[DOOHV�L�OHV�H[WUDFFLRQV�G¶jULGV��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���±�ERQD�SDUW�G¶(XURSD�
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���±�PROW�FRP~�
)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���±�VXSHUItFLHV�PLWMDQHV�
'LYHUVLWDW�IORUtVWLFD���±�DOWD��
*UDX�GH�PDGXUHVD���±�HVVHQFLDOPHQW�LQHVWDEOH��SLRQHU��
$PHQDoD���±�QR�DPHQDoDW�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�,�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV��
&DS��
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�
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ��
��D�/OLWV�L�PDUJHV�GH�ULXV��R�YRUHV�G¶HPEDVVDPHQWV��VHQVH�YHJHWDFLy�OOHQ\RVD�GHQVD��SDUF���
$XWRUD�G¶DTXHVWD�ILW[D��(PSDU�&DUULOOR�
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�
������&RPXQLWDWV�VXEPHUVHV��DPE�3RWDPRJHWRQ�QRGRVXV��HVSLJD�G¶DLJXD���=DQQLFKHOOLD�
SDOXVWULV�����GH�FRUUHQWV�G¶DLJXD�HXWUzILFV�
�
$VSHFWH�
+HUEDVVDUV�DTXjWLFV��DUUHODWV�DO�IRQV��GH�GHVHQYROXSDPHQW�HVWLYDO��(OV�FRQVWLWXHL[HQ��G¶XQD�EDQGD��
SODQWHV�WRWDOPHQW�VXEPHUJLGHV�TXH�FRPSOHWHQ�HO�VHX�FLFOH�VRWD�O¶DLJXD�L��GH�O¶DOWUD��HVSqFLHV�TXH�
WHQHQ�XQD�SDUW�GH�OHV�IXOOHV�VXUDQW�R��VL�PpV�QR��TXH�IDQ�OHV�IORUV�IRUD�GH�O¶DLJXD��
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�/LWRUDO�PDUtWLP��WHUUD�EDL[D�L�PXQWDQ\D�PLWMDQD��
$PELHQWV�TXH�RFXSD�±�&XUVRV�G¶DLJXD�GH�FRUUHQW�OHQW��
&OLPD�±�0HGLWHUUDQL�R�PHGLRHXURSHX��
&RQGLFLRQV�GHO�PHGL�±�$LJ�HV�HXWUzILTXHV��
)ORUD�SULQFLSDO�
3RWDPRJHWRQ�QRGRVXV��HVSLJD�G¶DLJXD��GRPLQDQW��VLJQLILFDWLX�
=DQQLFKHOOLD�SDOXVWULV�GRPLQDQW��VLJQLILFDWLX�
3RWDPRJHWRQ�FULVSXV��HVSLJD�G¶DLJXD��GRPLQDQW��VLJQLILFDWLX�
0\ULRSK\OOXP�VSLFDWXP��YRODQWt�HVSLJDW��DEXQGDQW��VLJQLILFDWLX�
3RWDPRJHWRQ�SHFWLQDWXV��HVSLJD�G¶DLJXD��VLJQLILFDWLX�
5DQXQFXOXV�SHQLFLOODWXV��UDQXQFOH�DTXjWLF��VLJQLILFDWLX�
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ�
3RWDPHWXP�GHQVR�QRGRVL�2��%ROzV������
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
([LVWHQW�D�WRWV�HOV�WHUULWRULV��UDU�DOV�3LULQHXV�L�DOV�3UHSLULQHXV���
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy�
(OV�SULQFLSDOV�SUREOHPHV�GH�FRQVHUYDFLy�G¶DTXHVW�KjELWDW�GHULYHQ�GHO�GHWHULRUDPHQW�GH�OD�TXDOLWDW�
GH�O¶DLJXD��D�FRQVHT�qQFLD�GH�O¶H[FHVVLYD�HXWURILW]DFLy�L�OD�SUHVqQFLD�GH�FRPSRVWRV�KHUELFLGHV��
7DPEp�O¶DIHFWHQ�JUHXPHQW�O¶DOWHUDFLy�GHO�OOLW�GHOV�FXUVRV�IOXYLDOV�D�FDXVD�GH�GUDJDWJHV��FRQVWUXFFLy�
G¶HVFXOOHUHV�DUWLILFLDOV�R�FDQDOLW]DFLy��/D�QDYHJDFLy�IOXYLDO�L�HOV�XVRV�UHFUHDWLXV�SRGHQ�LQFLGLU�KL�
QHJDWLYDPHQW�TXDQ�WHQHQ�XQ�HIHFWH�GH�GHVWUXFFLy�GH�OD�YHJHWDFLy�R�GHO�VXEVWUDW��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���±�ERQD�SDUW�G¶(XURSD�
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���±�FRP~�
)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���±�VXSHUItFLHV�PLWMDQHV�
'LYHUVLWDW�IORUtVWLFD���±�EDL[D�
*UDX�GH�PDGXUHVD���±�SHUPDQHQW�
$PHQDoD���±�DPHQDoDW�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�,�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV�
�����5LXV�GH�WHUUD�EDL[D�L�GH�OD�PXQWDQ\D�PLWMDQD�DPE�YHJHWDFLy�VXEPHUVD�R�SDUFLDOPHQW�IORWDQW�
�5DQXQFXOLRQ�IOXLWDQWLV�L�&DOOLWULFKR�%DWUDFKLRQ��>1RPpV�VL�O¶KjELWDW�YD�OOLJDW�D�ULXV��L�QR�D�FRUUHQWV�
DUWLILFLDOV@�
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�
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ�
&DS��
$XWRU�G¶DTXHVWD�ILW[D��-RVHS�*HVWL�
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�
���������6D�FDUV��ERVTXLQHV�GH�6DPEXFXV�QLJUD���DPE�YLGDOED��&OHPDWLV�YLWDOED���HVEDU]HU�
�5XEXV�XOPLIROLXV������KLJUzILOV�L�VXEQLWUzILOV��OOLJDWV�VREUHWRW�DOV�ERVFRV�GH�ULEHUD�
�
$VSHFWH��
%RVTXLQD�GHQVD�L�RPEUtYROD��DPE�XQ�(VWUDW�DUEXVWLX�DOW������P��GRPLQDW�SHO�VD�F�DO�TXDO�
DFRPSDQ\HQ�HVEDU]HUV�L�GLYHUVHV�OLDQHV��
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�0XQWDQ\D�PLWMDQD�L�WHUUD�EDL[D��
$PELHQWV�TXH�RFXSD�±�0DUJHV�GHOV�ERVFRV�GH�ULEHUD��YHUQHGHV��RPHGHV��HWF���SURS�GH�OHV�
SREODFLRQV�R�HQ�DOWUHV�OORFV�LQIOXwWV�SHU�O¶KRPH��
&OLPD�±�0HGLRHXURSHX�VXEPHGLWHUUDQL��
6XEVWUDW�L�VzO�±�6zOV�KLJURPRUIV��VHPSUH�KXPLWV�R�QRPpV�VHFV�DO�SLF�GH�O¶HVWLX��ULFV�HQ�PDWqULD�
RUJjQLFD��
)ORUD�SULQFLSDO�
(VWUDW�DUEXVWLX�
6DPEXFXV�QLJUD��VD�F��GRPLQDQW��VLJLQLILFDWLX�
5XEXV�XOPLIROLXV��HVEDU]HU��DEXQGDQW��VLJQLILFDWLX�
+HGHUD�KHOL[��KHXUD��DEXQGDQW�
&OHPDWLV�YLWDOED��YLGDOED��VLJQLILFDWLX�
8OPXV�PLQRU��RP��VHFXQGDUL�
&RUQXV�VDQJXLQHD��VDQJXLQ\RO��VHFXQGDUL�
5XEXV�FDHVLXV��URPHJXHUy��VHFXQGDUL�
(VWUDW�KHUEDFL�
%U\RQLD�GLRLFD��FDUEDVVLQD��VLJQLILFDWLX�
8UWLFD�GLRLFD��RUWLJD�JUDQ��VHFXQGDUL�
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ��
&OHPDWLGR�6DPEXFHWXP�QLJUDH�2��%ROzV������
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
3LULQHXV�L�WHUULWRULV�RORVLWjQLF��DXVRVHJjUULF�L�FDWDODQtGLF��HQWUH�XQV�����L�������P�G¶DOWLWXG���
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy��
6HQVH�SUREOHPHV�GH�FRQVHUYDFLy��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���±�ERQD�SDUW�G¶(XURSD��
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���±�UDU�
)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���±�VXSHUItFLHV�SHWLWHV�
'LYHUVLWDW�IORUtVWLFD���±�EDL[D�
*UDX�GH�PDGXUHVD���±�HVVHQFLDOPHQW�LQHVWDEOH�
$PHQDoD���±�QR�DPHQDoDW�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�,�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV��
&DS��
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�
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ��
&DS��
$XWRU�G¶DTXHVWD�ILW[D��-RDQ�)RQW��
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�
�������%DUGLVVHV�DPE�UROGRU��&RULDULD�P\UWLIROLD���HVEDU]HU��5XEXV�XOPLIROLXV������GH�WHUUD�EDL[D��L�
GH�O¶HVWDWJH�PRQWj��
�
$VSHFWH�
0DWROODU� HVSLQyV�� GHQV� L� LPSHQHWUDEOH�� GRPLQDW� JHQHUDOPHQW� SHU� O¶HVEDU]HU� L�� GH� YHJDGHV�� SHO�
UROGRU��'HSHQHQW�GH�OHV�FRQGLFLRQV�GH�O¶LQGUHW��LQVRODFLy��SOXYLRPHWULD��FRQWLQHQWDOLWDW��HWF���L�GH�OHV�
FDUDFWHUtVWLTXHV� GHO� VzO�� OHV� SODQWHV� TXH� DFRPSDQ\HQ� O¶HVEDU]HU� VyQ� GLIHUHQWV�� O¶HVWUDW� KHUEDFL��
TXDQ�OD�EDUGLVVD�pV�PROW�GHQVD��pV�JDLUHEp�LQH[LVWHQW��
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�7HUUD�EDL[D��FRQWUDGHV�PDUtWLPHV�VXEKXPLGHV� L�FRQWUDGHV�PHGLWHUUjQLHV�
LQWHULRUV�SRF�VHTXHV��0XQWDQ\D�PHGLWHUUjQLD�PDUtWLPD��0XQWDQ\D�PLWMDQD��HVWDWJH�VXEPRQWj��
$PELHQWV�TXH�RFXSD�±�0DUJHV�GH�ERVFRV�IUHVFDOV��YRUHV�GH�FDPLQV��SDUWLRQV�GH�FRQUHXV��YRUHV�GH�
ULXV�L�WRUUHQWV��
&OLPD�±�0HGLWHUUDQL�R�PHGLWHUUDQL�PXQWDQ\HQF��VREUHWRW�VXEKXPLW��
6XEVWUDW�L�VzO�±�,QGLIHUHQW�DO�S+��SHUz�HQ�VzOV�JHQHUDOPHQW�SURIXQGV�L�DPE�XQ�FHUW�JUDX�G¶KXPLWDW��
)ORUD�SULQFLSDO�
(VWUDW�DUEXVWLX�
5XEXV�XOPLIROLXV��HVEDU]HU��GRPLQDQW��VLJQLILFDWLX�
&RULDULD�P\UWLIROLD��UROGRU��DEXQGDQW��VLJQLILFDWLX�
&OHPDWLV�YLWDOED��YLGDOED��VLJQLILFDWLX�
/LJXVWUXP�YXOJDUH��ROLYHUHWD��VLJQLILFDWLX�
3UXQXV�VSLQRVD��DUDQ\RQHU��VLJQLILFDWLX�
&UDWDHJXV�PRQRJ\QD��DUo�EODQF��VLJQLILFDWLX�
(VWUDW�KHUEDFL�
/DWK\UXV�ODWLIROLXV��SqVRO�ERUG��VLJQLILFDWLX�
2ULJDQXP�YXOJDUH��RUHQJD��VLJQLILFDWLX�
%UDFK\SRGLXP�V\OYDWLFXP��IHQjV�GH�ERVF��VHFXQGDUL�
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ�
5XER�&RULDULHWXP�2��%ROzV������
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
7HUULWRULV�FDWDODQtGLF��UXVFtQLF��RORVLWjQLF��DXVRVHJjUULF�L�VLFzULF��WDPEp�DOV�3UHSLULQHXV��
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy�
(Q� PROWV� FDVRV� HV� WUDFWD� GH� FRPXQLWDWV� VHFXQGjULHV�� UHVXOWDW� GH� OD� GHJUDGDFLy� GHOV� ERVFRV� R�
FRQVHT�qQFLD� GH� OHV� WqFQLTXHV� G¶DSURILWDPHQW� IRUHVWDO�� /¶REHUWXUD� GH� FODULDQHV� HQ� HOV� ERVFRV�
DIDYRUHL[�O¶H[WHQVLy�G¶DTXHVWD�EDUGLVVD��VXSRVDQW�TXH�QR�VLJXL�HOLPLQDGD�VLVWHPjWLFDPHQW��(V�WURED�
PROW�HVWHVD�SHO�WHUULWRUL�L�QR�SUHVHQWD�SUREOHPHV�GH�FRQVHUYDFLy��6¶KL�UHFROÂOHFWHQ�PyUHV��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy� JHQHUDO� GLQV� (XURSD� �� ±� HVSDL� LEHURRFFLWj� H[WHQV� �]RQD� PHGLWHUUjQLD� KXPLGD� L�
VXEPHGLWHUUjQLD�GH�OD�SHQtQVXOD�,EqULFD��HO�/OHQJXDGRF��OD�3URYHQoD�L�OD�/LJ~ULD��
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���±�FRP~�
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)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���±�VXSHUItFLHV�SHWLWHV�
'LYHUVLWDW�IORUtVWLFD���±�EDL[D�
*UDX�GH�PDGXUHVD���±�VRYLQW�SURGXFWH�GH�OD�LQIOXqQFLD�KXPDQD�
$PHQDoD���±�QR�DPHQDoDW�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�,�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV�
&DS��
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ�
��\�%DUGLVVHV�DPE�UROGRU��&RULDULD�P\UWLIROLD���HVEDU]HU��5XEXV�XOPLIROLXV�����GH�WHUUD�EDL[D��L�GH�
O¶HVWDWJH�PRQWj���WRWDO��
$XWRU�G¶DTXHVWD�ILW[D��$OEHUW�)HUUp�
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������)HQDVVDUV��SUDWV�GH�%UDFK\SRGLXP�SKRHQLFRLGHV���DPE�(XSKRUELD�VHUUDWD��*DOLXP�OXFLGXP�
�HVSXQ\LGHOOD�EODQFD������[HURPHVzILOV��GH�VzOV�SURIXQGV�GH�WHUUD�EDL[D�L�GH�OD�EDL[D�PXQWDQ\D�
PHGLWHUUjQLD�
�
$VSHFWH��
3UDWV�PpV�R�PHQ\V�YHUGV�GXUDQW�WRW�O¶DQ\��GH����D����FP�G¶DOojULD��GRPLQDWV�SHO�IHQjV�GH�PDUJH��(O�
UHFREULPHQW�YHJHWDO�G¶DTXHVWD�JUDPtQLD�pV�PROW�HOHYDW��GHO����DO��������GH�PDQHUD�TXH�OD�UHVWD�GH�
SODQWHV�QR�VyQ�PDL�JDLUH�DEXQGDQWV�L�IDQ�HO�SDSHU�G¶DFRPSDQ\DQWV���
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�7HUUD�EDL[D�L�PXQWDQ\D�PHGLWHUUjQLD��
$PELHQWV�TXH�RFXSD�±�7DOXVVRV��PDUJHV�GH�FRQUHXV�L�HUPV��(O�SHQGHQW�L�O¶H[SRVLFLy�VyQ�PROW�
YDULDEOHV��GHV�GH�OORFV�SODQV�ILQV�D�WDOXVVRV�GH�YRUD�����G¶LQFOLQDFLy��
&OLPD�±�0HGLWHUUDQL�VXEKXPLW��
6XEVWUDW�L�VzO�±�6zOV�SURIXQGV�L�EHQ�DLUHMDWV��WDQW�jFLGV�FRP�EjVLFV��L�DPE�XQ�FHUW�JUDX�G¶KXPLWDW��
)ORUD�SULQFLSDO��
%UDFK\SRGLXP�SKRHQLFRLGHV��IHQjV��GRPLQDQW��VLJQLILFDWLX�
*DOLXP�OXFLGXP��HVSXQ\LGHOODD�EODQFD��DEXQGDQW��VLJQLILFDWLX�
3ODQWDJR�ODQFHRODWD��SODQWDWJH�GH�IXOOD�HVWUHWD��DEXQGDQW�
(XSKRUELD�VHUUDWD��OOHWHUHVD��VLJQLILFDWLX�
&HQWDXUHD�DVSHUD��EUDFHUD��VHFXQGDUL�
+\SHULFXP�SHUIRUDWXP��SHULFy��VHFXQGDUL��
'DXFXV�FDURWD��SDVWDQDJD�ERUGD��VHFXQGDUL�
(U\QJLXP�FDPSHVWUH��SDQLFDO��VHFXQGDUL��
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ��
%UDFK\SRGLHWXP�SKRHQLFRLGLV�%U��%O�������
7ULVHWDULR�%UDFK\SRGLHWXP�SKRHQLFRLGLV��$��HW�2��%ROzV��2��%ROzV������
3RO\JDOR�2QRQLGHWXP�VSLQRVDH�2��%ROzV�������������
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj��
+jELWDW�PROW�HVWqV�SHO�SDtV��SHUz�UDU�DO�WHUULWRUL�VLFzULF�L�LQH[LVWHQW�DOV�3LULQHXV�L�DO�WHUULWRUL�FDWDODQtGLF�
PHULGLRQDO��'H����D�����P�G¶DOWLWXG��
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy��
(OV�IHQDVVDUV�VyQ�SDVWXUDWV�SHU�RYHOOHV�L�FDEUHV��$FWXDOPHQW�HV�WUREHQ�PpV�DYLDW�HQ�H[SDQVLy�D�
FDXVD�GH�O¶DEDQGy�GH�OHV�WHUUHV�GH�FRQUHX��TXDQ�FHVVD�O¶DFWLYLWDW�DJUtFROD��HO�IHQjV�FRORQLW]D�
UjSLGDPHQW�HOV�VzOV�SURIXQGV�GHOV�FDPSV�DEDQGRQDWV�L�GHOV�HUPRWV�L�V¶KL�HVWDEOHL[�GXUDQW�PROW�GH�
WHPSV��IRUPDQW�XQHV�WRIHV�GHQVHV�L�DWDSHwGHV�TXH�GLILFXOWHQ�OD�JHUPLQDFLy�GHOV�DUEUHV�L�GHOV�
DUEXVWRV��$TXHVW�FRPSRUWDPHQW�ID�TXH�DOJXQV�DXWRUV�FRQVLGHULQ�HOV�IHQDVVDUV�FRPXQLWDWV�
HQWRUSLGRUHV�GH�OD�VXFFHVVLy�SURJUHVVLYD��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���±�UHJLy�PHGLWHUUjQLD�
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���±�FRP~�
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)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���±�VXSHUItFLHV�SHWLWHV�
'LYHUVLWDW�IORUtVWLFD���±�PLWMDQD�
*UDX�GH�PDGXUHVD���±�SRF�PDGXU�
$PHQDoD���±�QR�DPHQDoDW�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV��
&DS��
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ�
��J�)HQDVVDUV��SUDWV�GH�%UDFK\SRGLXP�SKRHQLFRLGHV���DPE�(XSKRUELD�VHUUDWD��*DOLXP�OXFLGXP�
�HVSXQ\LGHOOD�EODQFD������[HURPHVzILOV��GH�VzOV�SURIXQGV�GH�WHUUD�EDL[D�L�GH�OD�EDL[D�PXQWDQ\D�
PHGLWHUUjQLD��WRWDO��
$XWRU�G¶DTXHVWD�ILW[D��;DYLHU�)RQW�
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�
������+HUEDVVDUV�L�YHOV�GH�SODQWHV�HQILODGLVVHV��VXEQLWUzILOV��GH�OHV�YRUHV�G¶DLJXD�
�
$VSHFWH��
+HUEDVVDUV�TXH�SRGHQ�DWqQ\HU���R���P�G¶DOojULD��JHQHUDOPHQW�GHQVRV�L�HQ�PROWV�FDVRV�GH�IORULGD�
HVSHFWDFXODU��,QFORXHQ�DOJXQHV�SODQWHV�HQILODGLVVHV�L�VyQ�UHIXJL�GH�PROWHV�HVSqFLHV�DOÂOzFWRQHV��
/¶KjELWDW�FRPSUqQ�FRPXQLWDWV�IRUoD�GLIHUHQWV��FDGDVFXQD�GH�OHV�TXDOV�SUHVHQWD�XQD��R�SRTXHV��
HVSqFLHV�GRPLQDQWV��JDLUHEp�TXDOVHYRO�GH�OHV�HVSqFLHV�FRQVLJQDGHV�D�OD�OOLVWD�DGMXQWD���
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�7HUUD�EDL[D�L�HVWDWJH�PRQWj�LQIHULRU��
$PELHQWV�TXH�RFXSD�±�9RUHV�GH�ULX��IRQV�GH�WRUUHQWV��
&OLPD�±�0HGLWHUUDQL�PDUtWLP�L�PHGLRHXURSHX��
6XEVWUDW�L�VzO�±�6XEVWUDWV�GLYHUVRV��VzOV�OOHXJHUV�KXPLWV��
)ORUD�SULQFLSDO��
(SLORELXP�KLUVXWXP��PDWDMDLD��GRPLQDQW��VLJQLILFDWLX�
6ROLGDJR�DOWLVVLPD�GRPLQDQW��VLJQLILFDWLX�
$VWHU�SLORVXV�GRPLQDQW��VLJQLILFDWLX�
+HOLDQWKXV�WXEHURVXV��Q\jPHUD��GRPLQDQW��VLJQLILFDWLX�
2HQRWKHUD�ELHQQLV�DEXQGDQW��VLJQLILFDWLX�
$UWHPLVLD�YXOJDULV��DOWLPLUD��DEXQGDQW��VLJQLILFDWLX�
&DO\VWHJLD�VHSLXP��FRUUHWMROD�JUDQ��DEXQGDQW��VLJQLILFDWLX�
6DSRQDULD�RIILFLQDOLV��VDERQHUD��DEXQGDQW��VLJQLILFDWLX�
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ��
2HQRWKHUR�ELHQQLV�+HOLDQWKHWXP�WXEHURVL�2��%ROzV��-�0��0RQWVHUUUDW�HW�5RPR������
&LUVLR�PRQVSHVVXODQL�(SLORELHWXP�KLUVXWL�2��%ROzV������
2HQRWKHUR�JOD]LDYLRQDH�$VWHUHWXP�SLORVL�2��%ROzV�HW�0DVDOOHV������
$UWHPLVLR�(SLORELHWXP�KLUVXWL�9LJR������
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
3LULQHXV�L�WHUULWRULV�FDWDODQtGLF�VHSWHQWULRQDO�L�FHQWUDO��DXVRVHJjUULF�L�VLFzULF���
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy��
/HV�ULXDGHV�L�OD�QHWHMD�GH�OHV�ULEHUHV�HOLPLQHQ�WHPSRUDOPHQW�PROWHV�GH�OHV�SODQWHV�GH�O¶KjELWDW��TXH��
QR�REVWDQW�DL[z��HV�UHFXSHUHQ�HQ�XQ�WHPSV�UHODWLYDPHQW�FXUW��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���±�ERQD�SDUW�G¶(XURSD�
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���±�EDVWDQW�FRP~�
)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���±�VXSHUItFLHV�PLWMDQHV�
'LYHUVLWDW�IORUtVWLFD���±�DOWD�
*UDX�GH�PDGXUHVD���±�SRF�PDGXU�
$PHQDoD���±�QR�DPHQDoDW�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV��
�����+HUEDVVDUV�KLJUzILOV��WDQW�GH�PDUJHV�L�YRUDGHV�FRP�GH�O¶DOWD�PXQWDQ\D�
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�
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ�
&DS��
$XWRU�G¶DTXHVWD�ILW[D��5DPRQ�0��0DVDOOHV��
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�
�������6DUJDUV�GH�WHUUD�EDL[D�
�
$VSHFWH�
%RVTXHWV��GH���D�������PHWUHV�G¶DOojULD��FRQVWLWXwWV�SULQFLSDOPHQW�SHU�VDUJXHV�L�DOWUHV�DUEUHV�GH�
ULEHUD��DPE�XQ�HVWUDW�KHUEDFL�SRF�LPSRUWDQW�L�PDO�HVWUXFWXUDW��TXH�VRO�LQFORXUH�DOJXQHV�SODQWHV�
QLWUzILOHV��(Q�HO�SDLVDWJH�DFWXDO��VRYLQW�HV�SUHVHQWHQ�HQ�IRUPD�GH�FODSV�SRF�H[WHQVRV���
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�7HUUD�EDL[D��
$PELHQWV�TXH�RFXSD�±�0DUJHV�L�OOLWV�GHOV�ULXV�L�WRUUHQWV��
DIHFWDWV�SHULzGLFDPHQW�SHU�ULXDGHV��
&OLPD�±�0HGLWHUUDQL��
6XEVWUDW�L�VzO�±�6XEVWUDW�GLYHUV��VzOV�PROW�KXPLWV��DPE�
DEXQGjQFLD�GH�FzGROV��JUDYHV�L�VRUUHV��
)ORUD�SULQFLSDO��
(VWUDWV�DUERUL�L�DUEXVWLX�
6DOL[�HODHDJQRV��VDUJD���
6DOL[�SXUSXUHD��VDXOLF���
6DOL[�DOED��VDO]H�EODQF���
6DOL[�WULDQGUD��
)UD[LQXV�DQJXVWLIROLD��IUHL[H�GH�IXOOD�SHWLWD���
7DPDUL[�FDQDULHQVLV��WDPDULX���
5XEXV�XOPLIROLXV��HVEDU]HU���
(VWUDW�KHUEDFL�
6DSRQDULD�RIILFLQDOLV��VDERQHUD���
6RODQXP�GXOFDPDUD��GROoDPDUD���
%U\RQLD�GLRLFD��FDUEDVVLQD��
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ�
6DSRQDULR�6DOLFHWXP�SXUSXUHDH�7FKRX�������������
6DOLFHWXP�QHRWULFKDH�%U��%O��HW�2��%ROzV������
3REODPHQWV�GH�VDUJXHV�
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
7HUULWRULV�UXVFtQLF��RORVLWjQLF��FDWDODQtGLF��DXVRVHJjUULF�L�VLFzULF��
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy��
$TXHVW�KjELWDW�pV�XQ�ERQ�LQGLFDGRU�GH�]RQHV�VRWPHVHV�D�LQXQGDFLy�SHULzGLFD��/D�YHJHWDFLy��GH�
GLQjPLFD�PROW�DFWLYD��HV�UHFXSHUD�IRUoD�GH�SUHVVD�GHVSUpV�GH�OHV�UHYLQJXGHV�GHOV�ULXV��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���UHJLy�PHGLWHUUjQLD�RFFLGHQWDO�
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���EDVWDQW�FRP~�
)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���VXSHUItFLHV�SHWLWHV�
'LYHUVLWDW�IORUtVWLFD���EDL[D�
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�
*UDX�GH�PDGXUHVD���SRF�PDGXU�
$PHQDoD���DPHQDoDW�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV��
&DS�
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ�
��E�6DUJDUV��GH�6DOL[�SXUSXUHD��6��HODHDJQRV�����L�DOWUHV�ERVTXLQHV�GH�ULEHUD�
$XWRU�G¶DTXHVWD�ILW[D�-�&��
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�
��������6DO]HGHV��VREUHWRW�GH�6DOL[�DOED��GH�WHUUD�EDL[D�L�GH�OD�PXQWDQ\D�PLWMDQD�
�
$VSHFWH�
3REODFLRQV�GH�VDO]HV��SULQFLSDOPHQW�6DOL[�DOED��PpV�R�PHQ\V�GHQVHV�L�DOWHV��6RYLQW�IRUPHQ�FODSV�
GLQV�GH�ERVFRV�GH�ULEHUD�PL[WRV�R�GRPLQDWV�SHU�DOWUHV�DUEUHV��
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�7HUUD�EDL[D�L�PXQWDQ\D�PLWMDQD��
$PELHQWV�TXH�RFXSD�±�5LEHUDOV��
&OLPD�±�0HGLWHUUDQL�R�PHGLRHXURSHX��
6XEVWUDW�L�VzO�±�6XEVWUDW�GLYHUVRV��VzOV�DOÂOXYLDOV��DPE�XQ�QLYHOO�
IUHjWLF�HOHYDW��
)ORUD�SULQFLSDO��
(VWUDW�DUERUL�
6DOL[�DOED��VDO]H�EODQF���
3RSXOXV�QLJUD��SROODQFUH���
3RSXOXV�DOED��jOEHU���
(VWUDW�DUEXVWLX�
5XEXV�FDHVLXV��URPHJXHUy���
5XEXV�XOPLIROLXV��HVEDU]HU���
7DPDUL[�DQJOLFD��WDPDULX���
(VWUDW�KHUEDFL�
&RQYROYXOXV�VHSLXP��FRUUHWMROD�JUDQ���
$JURVWLV�VWRORQLIHUD��
3KDODULV�DUXQGLQDFHD�
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ�
'LYHUVRV��
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
(VWqV�JDLUHEp�DUUHX��
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy��
(OV�SULQFLSDOV�SUREOHPHV�GH�FRQVHUYDFLy�G¶DTXHVW�KjELWDW�GHULYHQ�GH�OD�SRVVLEOH�DOWHUDFLy�GHO�
FRUUHQW��PLQYD�GHO�FDEDO��SROÂOXFLy�����L�GH�OHV�DJUHVVLRQV�TXH�VRIUHL[�VRYLQW�OD�YHJHWDFLy�GH�ULEHUD�
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���jUHD�HXURSHD�H[WHQVD�
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���FRP~�
)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���VXSHUItFLHV�SHWLWHV�
'LYHUVLWDW�IORUtVWLFD���EDL[D�
*UDX�GH�PDGXUHVD���PDGXU�
$PHQDoD���DPHQDoDW�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV��
��$��$OEHUHGHV��VDO]HGHV�L�DOWUHV�ERVFRV�GH�ULEHUD�
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UHSUHVHQWHQ�
��G�6DO]HGHV��VREUHWRW�GH�6DOL[�DOED��GH�WHUUD�EDL[D�L�GH�OD�PXQWDQ\D�PLWMDQD�
$XWRU�G¶DTXHVWD�ILW[D�-�&��
�
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�
�������$OEHUHGHV��L�SROODQFUHGHV��DPE�OOLUL�SXGHQW��,ULV�IRHWLGLVVLPD���GHO�WHUULWRUL�UXVFtQLF�L�GHOV�
3UHSLULQHXV�FHQWUDOV�
�
$VSHFWH�
%RVF�FDGXFLIROL�GRPLQDW�SHU�jOEHUV�L�SROODQFUHV��VRYLQW�DFRPSDQ\DWV�G¶RPV�L�IUHL[HV��L��PpV�
UDUDPHQW��GH�YHUQV�L�VDO]HV���(Q�HVWDW�QDWXUDO��HO�VRWDERVF�pV�IRUoD�GHQV�L�PROW�GLYHUV��DPE�
QRPEURVHV�SODQWHV�HXURVLEHULDQHV��/D�ULTXHVD�IORUtVWLFD�G¶DTXHVWD�DOEHUHGD�GLVPLQXHL[�
VRVWHQVLEOHPHQW�D�OHV�FRPDUTXHV�LQWHULRUV��
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�7HUUD�EDL[D��FRQWUDGHV�PDUtWLPHV�
VXEKXPLGHV�L�PHGLWHUUjQLHV�LQWHULRUV��
$PELHQWV�TXH�RFXSD�±�5LEHV�GH�ULXV�L�ULHUHV��
&OLPD�±�0HGLWHUUDQL��
6XEVWUDW�L�VzO�±�3ULQFLSDOPHQW�VzOV�DOÂOXYLDOV��SHUPDQHQWPHQW�
KXPLWV��DPE�XQ�KRULW]y�JOHL�D�OD�EDVH�GHO�SHUILO��
)ORUD�SULQFLSDO��
(VWUDW�DUERUL�
3RSXOXV�DOED��jOEHU���
3RSXOXV�QLJUD��SROODQFUH���
8OPXV�PLQRU��RP���
)UD[LQXV�DQJXVWLIROLD��IUHL[H�GH�IXOOD�SHWLWD���
(VWUDW�DUEXVWLX�L�OLDQRLGH�
5XEXV�FDHVLXV��URPHJXHUy���
&OHPDWLV�YLWDOED��YLGDOED���
&RUQXV�VDQJXLQHD��VDQJXLQ\RO���
&UDWDHJXV�PRQRJ\QD��DUo�EODQF���
(VWUDW�KHUEDFL�
%UDFK\SRGLXP�V\OYDWLFXP��IHQjV�GH�ERVF���
,ULV�IRHWLGLVVLPD��OOLUL�SXGHQW��
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ�
3RSXOHWXP�DOEDH�%U��%O��	�7FKRX������
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
7HUULWRUL�UXVFtQLF�L�3UHSLULQHXV�FHQWUDOV��$OW�8UJHOO���SHQHWUD�DOV�WHUULWRULV�YHwQV��L�HVSHFLDOPHQW�D�
O¶RORVLWjQLF��
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy��
(O�ERVF�SULPLWLX�KD�HVWDW�WUDGLFLRQDOPHQW�FRQYHUWLW�HQ�WHUUHV�DJUtFROHV�R�HQ�SODQWDFLRQV�G¶DUEUHV�GH�
ULEHUD��GH�PDQHUD�TXH�DFWXDOPHQW�HQ�UHVWHQ�VXSHUItFLHV�JHQHUDOPHQW�SHWLWHV�L�SHUWRUEDGHV��/D�
UHJHQHUDFLy�GH�O¶DOEHUHGD�QR�VHPEOD��SHUz��GLItFLO��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���UHJLy�PHGLWHUUjQLD�RFFLGHQWDO�
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���UDU�
)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���VXSHUItFLHV�SHWLWHV�
'LYHUVLWDW�IORUtVWLFD���DOWD�
*UDX�GH�PDGXUHVD���PDGXU�
$PHQDoD���HQ�SHULOO�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV��
��$��$OEHUHGHV��VDO]HGHV�L�DOWUHV�ERVFRV�GH�ULEHUD�
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ�
��M�$OEHUHGHV��L�SROODQFUHGHV��DPE�OOLUL�SXGHQW��,ULV�IRHWLGLVVLPD���GHO�WHUULWRUL�UXVFtQLF�L�GHOV�
3UHSLULQHXV�FHQWUDOV�
$XWRU�G¶DTXHVWD�ILW[D�5�0�0��
�
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6LPELRVL��(VWXGLV�L�VHUYHLV�DPELHQWDOV�6�/�/�� ���

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
��������)UHL[HQHGHV�GH�)UD[LQXV�DQJXVWLIROLD��GH�WHUUD�EDL[D�
�
$VSHFWH�
%RVFRV�GH�JDOHULD��JHQHUDOPHQW�QR�JDLUH�DPSOHV��$�O¶HVWUDW�VXSHULRU��KL�GRPLQD�HO�IUHL[H�GH�IXOOD�
SHWLWD��VRYLQW�DFRPSDQ\DW�G¶RPV��jOEHUV��HWF���HOV�HVWUDWV�DUEXVWLX�L�KHUEDFL�VyQ�IRUoD�
GHVHQYROXSDWV��$TXHVWHV�IUHL[HQHGHV�SUHVHQWHQ�XQD�FRPSRVLFLy�SURX�GLYHUVD��VHJRQV�HO�WHUULWRUL�L�
OHV�FDUDFWHUtVWLTXHV�ItVLTXHV�GHOV�WHUUHQ\V�RQ�HV�IDQ��
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�7HUUD�EDL[D��7DPEp�D�OD�PXQWDQ\D�
PLWMDQD��HVWDWJH�VXEPRQWj���
$PELHQWV�TXH�RFXSD�±�0DUJHV�GH�ULXV�L�ULHUHV��
&OLPD�±�0HGLWHUUDQL��
6XEVWUDW�L�VzO�±�6XEVWUDWV�GLYHUVRV��VzOV�GH�QLYHOO�IUHjWLF�SRF�SURIXQG��
)ORUD�SULQFLSDO��
(VWUDW�DUERUL�
)UD[LQXV�DQJXVWLIROLD��IUHL[H�GH�IXOOD�SHWLWD���
8OPXV�PLQRU��RP���
3RSXOXV�DOED��jOEHU���
(VWUDW�DUEXVWLX�L�OLDQRLGH�
5XEXV�XOPLIROLXV��HVEDU]HU���
&OHPDWLV�YLWDOED��YLGDOED���
+HGHUD�KHOL[��KHXUD���
(VWUDW�KHUEDFL�
%UDFK\SRGLXP�SKRHQLFRLGHV��IHQjV���
%UDFK\SRGLXP�V\OYDWLFXP��IHQjV�GH�ERVF���
(TXLVHWXP�UDPRVLVVLPXP��FXD�GH�FDYDOO��
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ�
5XVFR�DFXOHDWL�)UD[LQHWXP�DQJXVWLIROLDH�*HVWL��-��)RQW�HW�9LODU������
3RSXOHWXP�DOEDH�%U��%O��	�7FKRX������
/LWKRVSHUPR�SXUSXURFDHUXOHL�8OPHWXP�PLQRULV�2��%ROzV������
&DULFL�6DOLFHWXP�FDWDODXQLFDH�$��HW�2��%ROzV������
HWF��
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
7HUULWRULV�UXVFtQLF��FDWDODQtGLF��DXVRVHJjUULF�L�VLFzULF��L�3UH�SLULQHXV�FHQWUDOV��
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy��
5HVXOWDW��VRYLQW��GH�O¶DOWHUDFLy�L�OD�UHGXFFLy�GHO�ERVF�GH�ULEHUD�SULPLWLX��pV�IUHT�HQW�DOV�WDOXVVRV�DPE�
IRUW�SHQGHQW�GH�OHV�SHWLWHV�ULHUHV�TXH�
FRUUHQ�HQWUH�FDPSV�GH�FRQUHX��SHUTXq�G¶DTXHVWD�PDQHUD�UHVLVWHL[�OD�SUHVVLy�GH�O¶DFWLYLWDW�DJUtFROD��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���HVSDL�LEHURRFFLWj��ORFDOLW]DW��WHUUHV�RULHQWDOV�SHQLQVXODUV��
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���FRP~�
)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���VXSHUItFLHV�SHWLWHV�
'LYHUVLWDW�IORUtVWLFD���PLWMDQD�
*UDX�GH�PDGXUHVD���SRF�PDGXU�
$PHQDoD���DPHQDoDW�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV�
��$��$OEHUHGHV��VDO]HGHV�L�DOWUHV�ERVFRV�GH�ULEHUD�
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ�
��O�)UHL[HQHGHV�GH�)UD[LQXV�DQJXVWLIROLD��GH�WHUUD�EDL[D�
$XWRU�G¶DTXHVWD�ILW[D�-�&��
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6LPELRVL��(VWXGLV�L�VHUYHLV�DPELHQWDOV�6�/�/�� ���

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
���������$O]LQDUV�GH�WHUUD�EDL[D��FDWDODQRRFFLWDQV�
�
$VSHFWH�
%RVF�G¶DO]LQHV��GHQV�L�RPEUtYRO��DPE�XQ�VRWDERVF�GLYHUV��L�VRYLQW�EHQ�GHVHQYROXSDW��HQ�TXq�
SUHGRPLQHQ�HOV�HVFOHURILOÂOHV��1R�UDUDPHQW�V¶KL�SRW�GLVWLQJLU�XQ�HVWUDW�DUEXVWLX�DOW��TXH�DFXOO�DOJXQV�
ODXULIROLV��L�XQ�GH�EDL[��$�PpV��KL�VyQ�HVSHFLDOPHQW�IUHT�HQWV�OHV�OLDQHV�TXH��SHU�PLWMDQV�GLYHUVRV�
�WLJHV�YROXEOHV��FLUFHOOV��DJXOORQV������V¶HQILOHQ�VREUH�HOV�DUEXVWRV�R�VREUH�OHV�PDWHL[HV�DO]LQHV�HQ�
FHUFD�GH�OD�OOXP�GHO�VRO��/¶HVWUDW�KHUEDFL�pV�PROW�GLVSHUV��FRQVWLWXwW�SHU�SODQWHV�TXH�DJXDQWHQ�Ep�OD�
SHQRPEUD��/¶DO]LQDU�SUHVHQWD�IRUoD�YDULDELOLWDW�VHJRQV�HO�WHUULWRUL�RQ�HV�ID��SRW�VHU�TXH�KL�SHQHWULQ�
DOJXQV�DUEUHV�FDGXFLIROLV��FRP�pV�DUD�HO�VHUYHU�R�DOJXQV�URXUHV��R�GLYHUVHV�SODQWHV�G¶DPELHQWV�PpV�
VHFV��FRP�VyQ�HO�FjGHF�R�OD�VDYLQD��
(FRORJLD�
¬UHHV�ELRJHRJUjILTXHV�±�7HUUD�EDL[D��FRQWUDGHV�PDUtWLPHV�
VXEKXPLGHV��L�PXQWDQ\D�PHGLWHUUjQLD�PDUtWLPD���
$PELHQWV�TXH�RFXSD�±�9HVVDQWV�GH�SXLJV�L�VHUUHV��SHUz�WDPEp�
DOJXQHV�SODQHV��
&OLPD�±�0HGLWHUUDQL�PDUtWLP��R�PHGLWHUUDQL�PXQWDQ\HQF��
VXEKXPLW��
6XEVWUDW�L�VzO�±�6XEVWUDWV�GLYHUVRV��6zOV�SURIXQGV�L�PDGXUV��
DPE�XQ�KRULW]y�RUJjQLF�VXSHUILFLDO�EHQ�GHVHQYROXSDW��PpV�
UDUDPHQW��VzOV�UHODWLYDPHQW�HVTXHOqWLFV�L�SHGUHJRVRV��
)ORUD�SULQFLSDO��
(VWUDW�DUERUL�
4XHUFXV�LOH[��DO]LQD��
(VWUDW�DUEXVWLX�
9LEXUQXP�WLQXV��PDUIXOO��
$UEXWXV�XQHGR��DUERo��
5RVD�VHPSHUYLUHQV��HQJODQWLQHU��
3KLOO\UHD�ODWLIROLD��DODGHUQ�IDOV��
5KDPQXV�DODWHUQXV��DODGHUQ��
3LVWDFLD�OHQWLVFXV��OOHQWLVFOH��
(VWUDW�KHUEDFL�L�OLDQRLGH�
5XELD�SHUHJULQD��URJHWD��
/RQLFHUD�LPSOH[D��OOLJDERVF��
6PLOD[�DVSHUD��DUtWMRO��
9LROD�DOED��YLROHWD�GH�ERVF��
5XVFXV�DFXOHDWXV��JDO]HUDQ��
$VSOHQLXP�RQRSWHULV��IDO]LD�QHJUD��
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ�
4XHUFHWXP�LOLFLV�%U��%O�������
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj�
3LULQHXV�RULHQWDOV�L�WHUULWRULV�UXVFtQLF��RORVLWjQLF�L�FDWDODQtGLF��L�ORFDOPHQW�O¶DXVRVHJjUULF���7DPEp��
H[FHSFLRQDOPHQW��DOV�3UHSLULQHXV�FHQWUDOV��3DOODUV�-XVVj�L�OD�1RJXHUD���HQ�LQGUHWV�DUUHFHUDWV�L�
IUHVFDOV��FRP�DUD�FRQJRVWRV�L�]RQHV�EDVDOV�GH�YHVVDQWV�REDFV��
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy�
�)LQV� ID� SRF� DTXHVWV� ERVFRV� V¶KDYLHQ� DSURILWDW� SHU� FDUERQHMDU� R� SHU� IHU�KL� SDVWXUDU� HO� EHVWLDU��
/¶DEDQGy�G¶DTXHVWHV�SUjFWLTXHV�Q¶KD�SURSLFLDW� OD� UHFXSHUDFLy��HVSHFLDOPHQW�HQ�HOV�YHVVDQWV�PpV�
URVWRV��VHPSUH�PHQ\V�DOWHUDWV���D�OHV�REDJXHV��RQ�OD�UHJHQHUDFLy�pV�UHODWLYDPHQW�UjSLGD��L�jGKXF�
HQ�DOJXQV�VROHOOV�GH�OHV�jUHHV�PXQWDQ\RVHV��3RFV�DO]LQDUV�KL�KD�D�OHV�WHUUHV�SODQHV��WUDQVIRUPDGHV�
SHU� O¶DJULFXOWXUD� R� SHO� GHVHQYROXSDPHQW� XUEj�� SHU� DL[z�� HOV� TXH� HQFDUD� HV� FRQVHUYHQ� FDOGULD�
SUHVHUYDU�ORV�L�SURFXUDU�TXH�HYROXFLRQLQ�GH�PDQHUD�QDWXUDO��SHU�WDO�GH�WHQLU�QH�DOJXQD�PRVWUD�EHQ�
PDGXUD��
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���HVSDL�LEHURRFFLWj��H[WHQV��WHUUHV�FDWDODQRSURYHQoDOV��
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���EDVWDQW�FRP~�
)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���VXSHUItFLHV�JUDQV�
'LYHUVLWDW�IORUtVWLFD���PLWMDQD�
*UDX�GH�PDGXUHVD���PDGXU�
$PHQDoD���QR�DPHQDoDW�
7LSXV�G¶KjELWDWV�G¶LQWHUqV�FRPXQLWDUL��DQQH[�GH�OD�'LUHFWLYD�������8(��FRUUHVSRQHQWV��
�����$O]LQDUV�L�FDUUDVFDUV�
8QLWDWV�GH�OD�OOHJHQGD�GH�OD�&DUWRJUDILD�GHOV�KjELWDWV�D�&DWDOXQ\D������������TXH�HO�
UHSUHVHQWHQ�
��F�$O]LQDUV��ERVFRV�R�PjTXLHV�GH�4XHUFXV�LOH[��GH�WHUUD�EDL[D�
$XWRU�G¶DTXHVWD�ILW[D�(�&��
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
�������&RQUHXV�KHUEDFLV�H[WHQVLXV�GH�VzOV�KXPLWV��VRYLQW�GH�UHJDGLX�R�GH�FRQWUDGHV�PROW�
SOXMRVHV��
�
$VSHFWH��
&DPSV�SODQWDWV�G¶DOIDOV��PRUHVF��PHOFD�R�DOWUHV�SODQWHV�KHUEjFLHV��/D�YHJHWDFLy�HVSRQWjQLD�TXH�
V¶KL�ID�RFXSD�O¶HVSDL�TXH�GHL[HQ�OHV�SODQWHV�FXOWLYDGHV��L�SUHVHQWD�XQD�HVWDFLRQDOLWDW�DFXVDGD�L�XQD�
IjFLHV� G¶HVWLX�WDUGRU� ULFD� HQ� SODQWHV� DOÂOzFWRQHV�� OD� VHYD� FRPSRVLFLy� pV� GLYHUVD� L� GHSqQ�PpV� GHO�
WLSXV�GH�FRQUHX�L�GHOV�WUDFWDPHQWV�DJUtFROHV�DSOLFDWV�TXH�QR�SDV�GHO�FOLPD�JHQHUDO��H[FHSWXDGHV�OHV�
WHUUHV�GH�FOLPD�PHGLRHXURSHX�PROW�SOXMyV���
(FRORJLD�
&DUDFWHUtVWLTXHV�HFROzJLTXHV�±�7HUUD�EDL[D�L�PXQWDQ\D�PLWMDQD��L�PXQWDQ\D�PHGLWHUUjQLD���
$PELHQWV�TXH�RFXSD�±�7HUUHV�DJUtFROHV�GH�UHJDGLX��KRUWV��KRUWD��HWF���R�GH�OHV�FRQWUDGHV�PROW�
SOXMRVHV��
&OLPD�±�0HGLWHUUDQL��PHGLRHXURSHX��R�PHGLWHUUDQL�PXQWDQ\HQF���
6XEVWUDW�L�VzO�±�6zOV�VRYLQW�SURIXQGV��SHUz��VREUHWRW��DPE�DSRUWDFLRQV�SHULzGLTXHV�G¶DLJXD��
)ORUD�SULQFLSDO��
3ODQWHV�FXOWLYDGHV�
0HGLFDJR�VDWLYD��DOIDOV��
=HD�PD\V��PRUHVF��
7ULWLFXP�VS���EODW��
6RUJKXP�ELFRORU��PHOFD��
$OOLXP�FHSD��FHED��
0DOHV�KHUEHV�GHOV�FRQUHXV�GH�UHJDGLX�
'LJLWDULD�VDQJXLQDOLV��IRUFDGHOOD��DEXQGDQW��VLJQLILFDWLX�
6HWDULD�YLULGLV��SDQLVVROD��DEXQGDQW��VLJQLILFDWLX�
6HWDULD�SXPLOD��SDQLVVROD��DEXQGDQW��VLJQLILFDWLX�
&\SHUXV�URWXQGXV��FDVWDQ\ROD��DEXQGDQW��VLJQLILFDWLX�
$PDUDQWKXV�UHWURIOH[XV��PDU[DQW��DEXQGDQW��VLJQLILFDWLX�
(FKLQRFKORD�FUXV�JDOOL��SRWD�GH�JDOO��DEXQGDQW��VLJQLILFDWLX�
3RUWXODFD�ROHUDFHD��YHUGRODJD��DEXQGDQW��VLJQLILFDWLX�
5XPH[�FULVSXV��SDUDGHOOD��DEXQGDQW�
5XPH[�REWXVLIROLXV��SDUDGHOOD��DEXQGDQW�
&RQYROYXOXV�DUYHQVLV��FRUUHWMROD��DEXQGDQW�
9HURQLFD�SHUVLFD�DEXQGDQW�
3RWHQWLOOD�UHSWDQV��JUDP�QHJUH��DEXQGDQW�
(FKLQRFKORD�FRORQXP�VLJQLILFDWLX�
$PDUDQWKXV�K\EULGXV��PDU[DQW��VLJQLILFDWLX�
6RQFKXV�DVSHU��OOHWVy��VLJQLILFDWLX�
�
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
0DOHV�KHUEHV�GHOV�FRQUHXV�GH�FRQWUDGHV�PROW�SOXMRVHV�
&KHQRSRGLXP�K\EULGXP��EOHW��DEXQGDQW��VLJQLILFDWLX�
6LQWj[RQV�R�DOWUHV�XQLWDWV�WLSROzJLTXHV�TXH�KL�FRUUHVSRQHQ��
6HWDULR�(FKLQRFKORHWXP�FRORQDH��$��HW�2��%ROzV��2��%ROzV������
'LJLWDULR�*DOLQVRJHWXP�SDUYLIORUDH�5��7[��HW�%HFNHU������
(XSKRUELR�'LJLWDULHWXP�VDQJXLQDOLV�2��%ROzV�HW�0DVDOOHV������
6HWDULR�SXPLODH�5XPLFHWXP�REWXVLIROLL�0DVDOOHV�HW�6DQV������
9HURQLFR�&KHQRSRGLHWXP�K\EULGL�2��%ROzV�HW�9LJR�LQ�9LJR������
&KHQRSRGLHWXP�DOEL�SRO\VSHUPL�2��%ROzV�HW�9LJR�LQ�9LJR������
6RQFKR�3RO\SRJRQHWXP�PRQVSHOLHQVLV�&DUUHWHUR�HW�%RLUD������
$VWHUHWXP�VTXDPDWL�&DUUHWHUR������
6SHUJXODULR�VDOLQDH�'LSORWD[LHWXP�HUXFRLGLV�&DUUHWHUR�HW�%RLUD������
$ORSHFXUR�*DOLHWXP�VSXULL�2��%ROzV������
'LVWULEXFLy�GLQV�HO�WHUULWRUL�FDWDOj��
$UUHX�GHO�WHUULWRUL��GHV�GH�OHV�SODQHV�OLWRUDOV�ILQV�DOV�3LULQHXV��
*HVWLy��XVRV�L�SUREOHPHV�GH�FRQVHUYDFLy�
/¶KjELWDW�HV�PDQWp�PHQWUH�GXUD�OD�GHGLFDFLy�DJUtFROD�GH�OHV�WHUUHV��(OV�FDQYLV�GH�WUDFWDPHQWV�
DJUtFROHV��VRYLQW�OOLJDWV�D�FDQYLV�GH�OD�SODQWD�FXOWLYDGD��HQ�VLVWHPHV�GH�URWDFLy��SHU�H[HPSOH���HQ�
GLYHUVLILTXHQ�OD�FRPSRVLFLy�IORUtVWLFD��SHUz�QR�Q¶DOWHUHQ�O¶HVVqQFLD��(O�FRQWURO�GH�OHV�SREODFLRQV�GH�
PDOHV�KHUEHV�HV�EDVD�SULQFLSDOPHQW�HQ�O¶DSOLFDFLy�G¶KHUELFLGHV�HQ�qSRTXHV�GLIHUHQWV�VHJRQV�TXLQ�
VLJXL�HO�WLSXV�GH�FRQUHX���
,QGLFDGRUV�G¶LQWHUqV�GH�FRQVHUYDFLy�
'LVWULEXFLy�JHQHUDO�GLQV�(XURSD���±�ERQD�SDUW�G¶(XURSD�
)UHT�qQFLD�GLQV�HO�WHUULWRUL�FDWDOj���±�PROW�FRP~�
)RUPD�G¶LPSODQWDFLy�WHUULWRULDO���±�VXSHUItFLHV�JUDQV�
'LYHUVLWDW�IORUtVWLFD���±�DOWD�
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SHU�XQD� UHGXFFLy�GHO�FDEDO�TXH� LQGXHL[L�D�XQ�DXJPHQW�GH�VHGLPHQWDFLy�GH�PDWqULD�RUJjQLFD��/D�
VHYD� SUHVqQFLD� YH� D� VHQ\DODU� LQGLFLV� GH� FRQWDPLQDFLy� RUJjQLFD�� VHPSUH� L� TXH� QR� HV� WURELQ�
DFRPSDQ\DWV�G¶DOWUHV�PDFURLQYHUWHEUDWV�FRQVLGHUDWV�FRP�D� LQGLFDGRUV�G¶XQD�ERQD�TXDOLWDW�GH� OHV�
DLJ�HV��
�
)��%DLHWLGDH��(V�WUREHQ�D�WRWD�PHQD�GH�ULXV�L�ULHUROV��/D�PDMRULD�GH�EqWLGV�QR�VyQ�JDLUH�WROHUDQWV�D�
FRQWDPLQDFLy�� 7RW� L� DL[t�� DTXHVWD� IDPtOLD� HV� FRQVLGHUD� PLWMDQDPHQW� WROHUDQW� D� OD� FRQWDPLQDFLy�
G¶RULJHQ� RUJjQLF� L� LQGLFDGRUD� G¶DTXHVWD�� VHPSUH� TXH� QR� HV� WUREL� DFRPSDQ\DGD� G¶DOWUHV� JUXSV�
LQGLFDGRUV�G¶DLJ�HV�QHWHV��
�
�
2��,6232'$�
�
)��$VHOOLGDH��(OV�DVqOÂOLGV�YLXHQ�DOV�ULXV�HQ�]RQHV�GH�VXEVWUDW�GH�VRUUHV�L�DUJLOHV��$TXHVWD�IDPtOLD�
SRW� WROHUDU� FRQWDPLQDFLRQV� WqUPLTXHV� L� RUJjQLTXHV�� L� IRUWHV� UHGXFFLRQV� GHO� FDEDO�� eV� DTXHVWD�
UHVLVWqQFLD�GDYDQW�OD�SROÂOXFLy�OD�TXH�HOV�WUHX�TXDOVHYRO�YDORU�FRP�D�LQGLFDGRUV�GH�OD�TXDOLWDW�GH�OHV�
DLJ�HV�GHOV�ULXV��
�
¬&$56�$48¬7,&6�
�
)�� +\GUDFDULQD�� 6yQ� PDMRULWjULDPHQW� GHSUHGDGRUV� GH� SHWLWV� PDFURLQYHUWHEUDWV� GHO� EHQWRV�� (V�
WUREHQ�D�WRW� WLSXV�GH�VLVWHPHV�SDOXVWUHV�G¶DLJXDO�GROoD�L�RFXSHQ�KjELWDWV�PROW�GLYHUVRV��7HQHQ�XQ�
FDUjFWHU� PROW� WROHUDQW� GDYDQW� GH� WRW� XQ� YHQWDOO� GH� FRQGLFLRQV� GLIHUHQWV�� SHU� WDQW� QR� VyQ� ERQ�
LQGLFDGRUV�GH�OD�TXDOLWDW�GH�OHV�DLJ�HV��
�
�
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�
2��+(7(5237(5$�
�
)��*HUULGDH��(OV�VDEDWHUV�HV�WUREHQ�D�SURS�GH�OHV�YRUHV�R�jUHHV�DUUHFHUDGHV�GHOV�ULXV��HQ�WUDPV�GH�
IOX[�ODPLQDU�L�PROW�OHQW��VHQVH�FRUUHQWV��(OV�JqUULGV�VyQ�RUJDQLVPHV�PROW�WROHUDQWV�D�GLIHUHQWV�WLSXV�
GH�FRQWDPLQDFLy�L�DFWXDFLRQV�G¶RULJHQ�DQWUzSLF��HQFDUD�TXH�QR�SRGHQ�YLXUH�VL�KL�KD�TXDOVHYRO�PHQD�
G¶DJHQW�WHQVLRDFWLX�TXH�UHGXHL[L�OD�WHQVLy�VXSHUILFLDO�GH�O¶DLJXD��
�
)�� 1HSLGDH�� +DELWD� VREUH� ]RQHV� GH� VXEVWUDW� DUJLOyV�� HQ� OODFXQHV� L� jUHHV� OHQtWLTXHV� GHOV� ULXV� L�
ULHUROV��D�]RQHV�DUUHFHUDGHV�D�SURS�GH�OHV�YRUHV��eV�WROHUDQW�D�O¶HQWUDGD�GH�FHUWD�FjUUHJD�G¶RULJHQ�
RUJjQLF�DOV�VLVWHPHV�IOXYLDOV�RQ�YLX��Wp�GRQFV�XQ�YDORU�EDL[�FRP�D�LQGLFDGRU�GH�ERQD�TXDOLWDW��
�
)�� &RUL[LGDH�� 3UHVHQWV� D� OODFV�� OODFXQHV� L� DOWUHV� DPELHQWV� DTXjWLFV� VHQVH� FRUUHQWV�� 3UHIHUHL[HQ�
]RQHV�DPE�DOJXHV�ILODPHQWRVHV�R�GLSzVLWV�GH�IXOOHV�L�GHWULWXV��(V�FRQVLGHUD�TXH�HOV�FRUt[LGV�QR�VyQ�
LQGLFDGRUV�GH�ULXV�DPE�ERQD�TXDOLWDW��DWqV�TXH�VyQ�WROHUDQWV�D�UHGXFFLRQV�GHO�FDEDO��D�OHV�HQWUDGHV�
GH�QXWULHQWV�TXH�LQGXHL[LQ�D�O
LQFUHPHQW�G¶DOJXHV�ILODPHQWRVHV�L�D�OD�FRQWDPLQDFLy�G¶RULJHQ�RUJjQLF�L�
WqUPLFD��
�
�
2��*$67(5232'$�
�
)��3K\VLGDH��3UHIHUHL[�YLXUH�HQ�]RQHV�DPE�VXEVWUDWV�GH�FzGROV� L�JUDYHV��RQ�HV�WURELQ�PDFUzILWV� L�
DOJXHV�ILODPHQWRVHV��6yQ�PROW�WROHUDQWV�GDYDQW�GH�WRWD�PHQD�GH�FRQWDPLQDFLRQV�G¶RULJHQ�RUJjQLF��
IHW�TXH�LPSHGHL[�TXH�WLQJXLQ�YDORU�FRP�D�RUJDQLVPHV�LQGLFDGRUV�GH�OD�TXDOLWDW�GH�OHV�DLJ�HV��
�
)��/\PQDHLGDH��+DELWHQ�VLVWHPHV�OHQtWLFV��GHV�GH�OODFV�G¶DOWD�PXQWDQ\D�ILQV�D�]RQHV�G¶DLJXDPROOV��
6yQ�IUHT�HQWV�GDPXQW�GH�FzGROV� L�JUDYHV�HQ�]RQHV�DUUHFHUDGHV�GH�ULXV�DPE�GLSzVLWV�GH�GHWULWXV��
6
KD�FRUURERUDW�TXH�VyQ�PROW�WROHUDQWV�GDYDQW�GH�FRQWDPLQDFLRQV�GH�WLSXV�RUJjQLF��DL[t�TXH�QR�VyQ�
ERQV�LQGLFDGRUV�GH�TXDOLWDW��
�
)��$QFO\OLGDH���%URVWHMDGRUV� TXH� V¶DOLPHQWHQ� GH� GLDWRPHHV� L� G¶DOWUHV� SHWLWHV� DOJXHV� � LQFUXVWDQWV�
TXH� HV� WUREHQ� FREULQW� FzGROV� L� EORFV�� 9LXHQ� HQ� DLJ�HV� PLQHUDOLW]DGHV� L� DPE� XQ� FHUW� JUDX� GH�
FRQWDPLQDFLy�RUJjQLFD��$L[z�ID�TXH�VH¶OV�DWRUJXL�XQ�YDORU�PLWMj�FRP�D�RUJDQLVPHV�LQGLFDGRUV�GH�OD�
TXDOLWDW�GH�OHV�DLJ�HV��
�
�
2�+,58',1($�
�
)��*ORVVLSKRQLLGDH��3UHVHQWV�D�OD�SDUW�VXSHULRU�GH�OHV�FRQTXHV�IOXYLDOV�L�OODFV��/D�SUHIHUqQFLD�SHU�
ULXV�L�ULHUROV�G¶DLJ�HV�IUHGHV�ID�TXH�HOV�JORVVLIzQLGV�WLQJXLQ�DWRUJDW�XQ�YDORU�PLWMj�GLQV�GH�OHV�HVFDOHV�
GHOV�LQGLFDGRUV�GH�TXDOLWDW�G¶DLJ�HV��
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�
2��2/,*2&+$(7$�
�
)��1DLGLGDH��6yQ�PpV�QRPEURVRV�HQ�DLJ�HV�IUHGHV�L�QHWHV��WRW�L�TXH�KDQ�HVWDW�FDSWXUDWV�D�WRWHV�OHV�
FRQTXHV� IOXYLDOV� FDWDODQHV�� $WqV� D� O
DPSOL� YHQWDOO� G¶KjELWDWV� L� ULXV� RQ� YLXHQ�� DL[t� FRP� OD� VHYD�
WROHUjQFLD�GDYDQW�GH�FRQWDPLQDFLy�G¶RULJHQ�RUJjQLF� L� OHV�UHGXFFLRQV�GH�FDEDO��QR�SRVVHHL[HQ�FDS�
YDORU�FRP�D�RUJDQLVPHV�LQGLFDGRUV�GH�TXDOLWDW�GH�OHV�DLJ�HV�IOXYLDOV��
�
)��7XELILFLGDH�� 6yQ�HOV� FXFV� DTXjWLFV�PpV�jPSOLDPHQW� GLVWULEXwWV� D� WRWHV� OHV� [DU[HV� IOXYLDOV�� /D�
FDSDFLWDW�GHOV� WXELItFLGV�SHU�YLXUH�HQ�FRQGLFLRQV�GH�PDQFD�G¶R[LJHQ� ID�TXH�VLJXLQ�PROW� UHVLVWHQWV�
GDYDQW� GLIHUHQWV� WLSXV� GH� FRQWDPLQDFLy�� SHU� OD� TXDO� FRVD� OD� VHYD� SUHVqQFLD� QR� VHUYHL[� FRP� D�
LQGLFDGRUD��
�
�
2675$&2'$�
3RGHQ�YLXUH�HQ�ULHUHV�WHPSRUDOV�L�HQ�]RQHV�DUUHFHUDGHV�L�SURWHJLGHV�GHOV�ULXV�L�ULHUROV��1R�HV�SRGHQ�
HPSUDU�SHU�YDORUDU�OD�TXDOLWDW�GH�OHV�DLJ�HV�GHOV�ULXV��
�
�
2��%,9$/9$�
�
)�� 3LVLLGDH�� 6yQ� RUJDQLVPHV� ILOWUDGRUV�� SHU� WDQW� KRP� DWRUJD� DOV� SLVtGLGV� XQ� YDORU� PLWMj� FRP� D�
LQGLFDGRUV�GH�OD�TXDOLWDW�GH�OHV�DLJ�HV�GHOV�ULXV�RQ�YLXHQ��
�
2��,6232'$�
�
)��$VHOOLGDH��(OV�DVqOÂOLGV�YLXHQ�DOV�ULXV�HQ�]RQHV�GH�VXEVWUDW�GH�VRUUHV�L�DUJLOHV��$TXHVWD�IDPtOLD�
SRW� WROHUDU� FRQWDPLQDFLRQV� WqUPLTXHV� L� RUJjQLTXHV�� L� IRUWHV� UHGXFFLRQV� GHO� FDEDO�� eV� DTXHVWD�
UHVLVWqQFLD�GDYDQW�OD�SROÂOXFLy�OD�TXH�HOV�WUHX�TXDOVHYRO�YDORU�FRP�D�LQGLFDGRUV�GH�OD�TXDOLWDW�GH�OHV�
DLJ�HV�GHOV�ULXV��
�
�
2��3/$1,3(11,$�
�
)��6\VLULGDH��/HV�FDSWXUHV�GH� OHV� ODUYHV�DTXjWLTXHV�GHOV�VLVtULGV�QRPpV�V¶KDQ� IHW�DO�7HU� L�HQ�XQ�
QRPEUH� PROW� SHWLW� G¶LQGLYLGXV�� MD� TXH� OD� GLVWULEXFLy� GH� ODUYHV� pV� FRQGLFLRQDGD� SHU� OD� UHGXwGD�
SUHVqQFLD�GH� OHV�HVSRQJHV�G¶DLJXD�GROoD�DOV� ULXV�FDWDODQV��(O� IHW�GH�TXH�HQ�DTXHVW�HVWXGL�V¶KDJL�
GHWHFWDW� XQD�jPSOLD� SUHVqQFLD� G¶HVSRQMD�� H[SOLFD� TXH� WDPEp� V¶KDJLQ� WUREDW� H[HPSODUV� G¶DTXHVWD�
IDPtOLD� G¶XQD� GLVWULEXFLy� TXH� HV� FUHLD� WDQ� UHGXwGD��3HU� WDO� GH� SRGHU� GHWHFWDU� LQGLYLGXV� G¶DTXHVWD�
IDPtOLD�FDO�TXH�OHV�PDVVHV�G¶HVSRQJHV�VLJXLQ�LPSRUWDQWV�SHU�WDO�GH�SRGHU�PDQWHQLU�XQD�SREODFLy�GH�
VLVtULGV�YLDEOH��(OV�VLVtULGV�VyQ�FRQVLGHUDWV�RUJDQLVPHV� LQGLFDGRUV�GH�ERQD�TXDOLWDW�GH� OHV�DLJ�HV�
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�
GHOV�ULXV��SHUz�QR�VH¶OV�DWRUJD�OD�Pj[LPD�SXQWXDFLy�SHO�IHW�GH�VHU�KRVWHV�GH�OHV�HVSRQJHV��TXH�VyQ�
RUJDQLVPHV�ILOWUDGRUV�L�HQ�WHRULD�PpV�WROHUDQWV��
�
�
2��&2/(237(5$�
�
)��(OPLGDH��6yQ�SUHVHQWV�D� WRWHV� OHV�[DU[HV� IOXYLDOV�FDWDODQHV� L�HQ� WRW� WLSXV�GH�ULHUD�� ULHURO�R�ULX��
/¶~QLF�UHTXHULPHQW�G¶DTXHVWV�RUJDQLVPHV�pV�TXH�HOV�ULXV�RQ�KDELWHQ�WLQJXLQ�XQ�WHPSV�PtQLP�DPE�
DLJXD�FLUFXODQW��1RUPDOPHQW��YLXHQ�HQ�]RQHV�DPE�UHVWHV�GH�IXOOHV�UHWLQJXGHV�� MD�VLJXL�HQPLJ�GHOV�
FzGROV�R�HQ�WROOV�L�]RQHV�GH�GHSRVLFLy��/D�Pj[LPD��GLYHUVLWDW�G¶HVSqFLHV�G
qOPLGV�HV�WURED�HQ�ULXV�L�
ULHUROV�DPE�DLJ�HV�IUHGHV�L�EHQ�R[LJHQDGHV��(Q�JHQHUDO��HV�FRQVLGHUD�TXH�DTXHVWV�FROHzSWHUV�VyQ�
LQGLFDGRUV�GH�ERQD�TXDOLWDW�GH�OHV�DLJ�HV�GHOV�VLVWHPHV�IOXYLDOV�RQ�HV�WUREHQ��
�
�
2��75,&+237(5$�
�
)�� +\GURSV\FKLGDH�� (V� WUREHQ� D� OHV� ]RQHV� GH� UjSLGV� GH� TXDOVHYRO� VLVWHPD� IOXYLDO� DPE�
LQGHSHQGqQFLD�GHO�VHX�JUDX�KLGUROzJLF�L�GH�OD�VHYD�SRVLFLy�DOWLWXGLQDO��L�WDPEp�GHO�FDUjFWHU�WHPSRUDO�
R�SHUPDQHQW�GH�OD�VHYD�LQXQGDFLy��7HQHQ�WDQW�G¶q[LW�HQ�O¶RFXSDFLy�GHOV�VLVWHPHV�IOXYLDOV�D�FDXVD�GH�
OD�VHYD�HVWUDWqJLD�DOLPHQWjULD�L�HO�VHX�FRPSRUWDPHQW�HQ�JHQHUDO��HV�FRPSRUWHQ�FRP�D�ODUYHV�OOLXUHV��
SHUz�DO�PDWHL[�WHPSV��IDQ�XQV�HVWRLJV�GH�SHGUHWHV�HQ�IRUPD�GH�JDOHULD�VHPLFLUFXODU�REHUWD�QRPpV�
SHU�XQD�EDQGD��TXH�XQHL[HQ�DO�VXEVWUDW�DPE�XQD�PHQD�GH�WHUDQ\LQD���3HO�VHX�FDUjFWHU�RPQtYRU��OD�
VHYD� HVWUDWqJLD� GH� ILOWUDGRUV�FROÂOHFWRUV� L� OD� VHYD� WROHUjQFLD� HQYHUV� XQD� FHUWD� FjUUHJD� RUJjQLFD��
WHPSHUDWXUHV� DOWHV� L� PLQHUDOLW]DFLRQV� XQ� [LF� HOHYDGHV�� WHQHQ� DWRUJDW� XQ� YDORU� PLWMj� GLQV� GHOV�
GLIHUHQWV�tQGH[�TXH�PHVXUHQ�OD�TXDOLWDW�GHOV�ULXV��
�
�
2��+,58',1($�
�
)��(USREGHOOLGDH��6yQ� OHV� VDQJRQHUHV�PpV� IUHT�HQWV�D� OHV� FRQTXHV� IOXYLDOV�FDWDODQHV�� L� QRPpV�
PDQTXHQ�HQ�FRQGLFLRQV�GH�Pj[LPD�FRQWDPLQDFLy��SHU�WDQW�QR�VyQ�RUJDQLVPHV�~WLOV�SHU�YDORUDU� OD�
TXDOLWDW�GH�OHV�DLJ�HV�L�WHQHQ�DWRUJDW�XQ�YDORU�PtQLP�DOV�tQGH[�ELROzJLFV�GH�TXDOLWDW�IOXYLDO��
�
�
2��325,)(5$�
�
)��6SRQJLOOLGDH��/D�VHYD�SUHVqQFLD�DO� ULX�)OXYLj�YH�FRQVWDWDGD�SHU�SULPHU�FRS�HQ�DTXHVW�HVWXGL��
/HV� HVSRQJHV� TXH� YLXHQ� DOV� ULXV� VHPEOHQ� WHQLU� HOHYDWV� UHTXHULPHQWV� G¶R[LJHQ�� SHU� OD� TXDO� FRVD�
QRPpV�WROHUHQ�SHWLWHV�FRQWDPLQDFLRQV�G¶RULJHQ�RUJjQLF��3HU�WDQW��OD�SUHVqQFLD�GH�OHV�HVSRQJHV�DOV�
ULXV�LQGLFD�TXH�OHV�VHYHV�DLJ�HV�SRVVHHL[HQ�XQD�ERQD�TXDOLWDW��HQFDUD�TXH�QR�O¶RSWLPD�SRVVLEOH��
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�
�����)LW[HV�GH�FDPS�SURYD�SLORW�VHJXLPHQW�G¶DPILELV�

�������)LW[D�GH�FDUDFWHULW]DFLy�GHOV�ELzWRSV�GHOV�SXQWV�GH�PRVWUHLJ�

�
)RQW��3UzSLD�D�SDUWLU�GH�OHV�ILW[HV�GH�OD�PHWRGRORJLD�GH�PRVWUDWJH�G¶DPILELV��3URJUDPD�������

�KWWS���ZZZ�SURMHFWHVDF�RUJ�PDWHULDO�SKS���

/DIXHQWH�/���7XUUy�0���9DOOH�0���9HJD�$��
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���������������������������������������������������������������������������������������������������������������������������������������������������������������������������
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���������������������������������������������������������������������������������������������������������������������������������������������������
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(O�FRGL�GH�ELzWRS�SURSHU�GH�ERVF�GH�ULEHUD�V¶KD�DIHJLW�FRP�D�Q~PHUR�����
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�
��������5HVXOWDW�GHO�FHQV�GL�UQ�GH�UHFRPSWH�YLVXDO�UHDOLW]DW�HO����G¶DEULO�GHO������

�
)RQW�� 3UzSLD� D� SDUWLU� GH� OHV� ILW[HV� GH� OD� PHWRGRORJLD� GH� PRVWUDWJH� G¶DPILELV� �3URJUDPD� ������
�KWWS���ZZZ�SURMHFWHVDF�RUJ�PDWHULDO�SKS���
�

�������������������������������������������������3SH������������������������������������������������������������������������������������������������������
����������������������������������������������������������������������������������������������������������������������������������������������������������������
�������������������������������������������������/KH�������������������������������������������������������������������������������������������������������

���������������������������������������������������������������������������������������������������������������������������������������������������������������

���������������������������������������������������������������������������������������������������������������������������������������������������������������
��������������������������������������������������������������������������������������������������������������������������������������������������������������

3XQW����(VFROWD�GH�3SH�L�REVHUYDFLy�GH���LQGLYLGXV�GH�3SH��&DSWXUD�GH�SHL[RV�L�PDFURLQYHUWHEUDWV�
�FRUL[LGDH��HSKHPHURSWHUV��JHUULGDH��JDPEHWD���3XQW����(VFROWD���LQGLYLGX�GH�$RE��&DSWXUD�GH�FUDQF�
DPHULFj�L�RGRQDWV��3XQW����(VFROWD�GH�FRUV�GH�3SH��3XQW����(VFROWD�GH�FRUV�GH�3SH��&DSWXUD�GH�SHL[RV��
FUDQF�DPHULFDQV�L�RGRQDWV��
�

/DIXHQWH�/���7XUUy�0���9DOOH�0���9HJD�$��

�

�
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���3URMHFWH�GH�PRGLILFDFLy�GHO�FXUV�GHO�ULX�SHU�UHWRUQDU�D�O¶LOOD�IOXYLDO� �� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�DOV�YHKLFOHV�GH�PRWRU�� �� ��
���3URMHFWH�SHU�DVVHJXUDU�OD�YLJLOjQFLD�GH�O¶HVSDL�SHU�SDUW�GHOV�DJHQWV�UXUDOV� �� ��
���3URMHFWH�G¶HUDGLFDFLy�GH�OHV�HVSHFLHV�DOÂOzFWRQHV�DPE�FDUjFWHU�LQYDVRU�VREUH�O¶KjELWDW�
GHO�ERVF�GH�ULEHUD�

�� ��

���3URMHFWH�GH�UHSREODFLy�GHO�ERVF�GH�ULEHUD�DPE�HVSqFLHV�DXWzFWRQHV�D�OHV�]RQHV�
DIHFWDGHV�SHU�HO�SURMHFWH���

�� ��

���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�SHU�IRPHQWDU�OD�UHFRORQLW]DFLy�QDWXUDO�GHO�ERVF�GH�
ULEHUD�

�� ��

���3URMHFWH�GH�SURSRVWD�G¶XQD�JHVWLy�VRVWHQLEOH�GH�OHV�H[SORWDFLRQV�IRUHVWDOV� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�QLXV�DUWLILFLDOV� �� ��
����3URMHFWH�G¶H[FDYDFLy�GH�EDVVHV�SHU�D�DXJPHQWDU�OD�SREODFLy�G¶DPILELV� �� ��
����3URMHFWH�G¶DPSOLDFLy�GH�O¶jPELW�G¶DSOLFDFLy�GHO�SOD�GH�JHVWLy�D�OHV�]RQHV�DGMDFHQWV� �� ��
����3URMHFWH�G¶DPSOLDU�GHO�JUDX�GH�SURWHFFLy�OHJDO�GH�O¶LOOD�IOXYLDO�SURSRVDGD�DO�SURMHFWH��� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RFHOOV� �� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�YHJHWDFLy�GH�ERVF�GH�ULEHUD�
PLWMDQoDQW�O¶tQGH[�4%5�

�� ��

����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OD�TXDOLWDW�ELROzJLFD�GH�OHV�DLJ�HV�PLWMDQoDQW�O¶tQGH[�
%0:3&�

�� ��

����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�GH�DPILELV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SDSDOORQHV�GL�UQHV�PLWMDQoDQW�HO�PqWRGH�
&%06�

�� ��

����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OHV�SREODFLRQV�G¶DUWUzSRGHV�QR�OHSLGzSWHUV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�SREODFLy�GH�OD�OO~GULJD�� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶HVWXGLV�GH�FRQWURO�G¶HVSqFLHV�LQYDVRUHV� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�OD�]RQD�LQXQGDEOH� �� ��
����3URMHFWH�GH�FDPSDQ\D�GH�GLYXOJDFLy�L�VHQVLELOLW]DFLy�DPELHQWDO�G¶jPELW�ORFDO� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�SODIRQV�GH�FDUjFWHU�HGXFDWLX�L�GLYXOJDWLX� �� ��
����3URMHFWH�G¶LWLQHUDUL�QDWXUDOtVWLF��D�XQD�]RQD�DGMDFHQW�D��OD�UHVHUYD� �� ��
����3URMHFWH�GH�SXEOLFDFLy�GH�PDWHULDO�GLYXOJDWLX�SHU�OD�GLIXVLy�GHOV�YDORUV�QDWXUDOV�GH�OD�
UHVHUYD�

�� ��

����3URMHFWH�GH�FRPXQLFDFLy�L�GLjOHJ�HQWUH�HQV�JHVWRUV�L�PXQLFLSLV�SHU�OD�FUHDFLy�GHO�
&RQVRUFL�GHO�)OXYLj�

�� ��

����3URMHFWH�GH�FRQVWUXFFLy�G¶HVFDOHV�SHU�SHL[RV�FRP�D�FRQQHFWRUV�ELROzJLFV� �� ��
����3URMHFWH�SHU�HVWDEOLU�DFRUGV�SHU�WDO�GH�TXH�OD�*HQHUDOLWDW�FHGHL[L�OD�JHVWLy�GH�O¶HVSDL� �� ��
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�

6LPELRVL��(VWXGLV�L�VHUYHLV�DPELHQWDOV�6�/�/�� ���

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
(QTXHVWDW��&DUOHV�)HR�

�
�

3URSRVWHV�GH�JHVWLy� *UDX�
G¶DFRUG� 3ULRULWDW�

���3URMHFWH�GH�WHUPHQHMDPHQW�GHO�GRPLQL�S~EOLF�KLGUjXOLF�D�O¶HVSDL� �� ��
���3URMHFWH�GH�VHQ\DOLW]DFLy�GHOV�OtPLWV�GH�OD�UHVHUYD�PLWMDQoDQW�SODIRQV� �� ��
���3URMHFWH�GH�PRGLILFDFLy�GHO�FXUV�GHO�ULX�SHU�UHWRUQDU�D�O¶LOOD�IOXYLDO� �� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�DOV�YHKLFOHV�GH�PRWRU�� �� ��
���3URMHFWH�SHU�DVVHJXUDU�OD�YLJLOjQFLD�GH�O¶HVSDL�SHU�SDUW�GHOV�DJHQWV�UXUDOV� �� ��
���3URMHFWH�G¶HUDGLFDFLy�GH�OHV�HVSHFLHV�DOÂOzFWRQHV�DPE�FDUjFWHU�LQYDVRU�VREUH�O¶KjELWDW�
GHO�ERVF�GH�ULEHUD�

�� ��
���3URMHFWH�GH�UHSREODFLy�GHO�ERVF�GH�ULEHUD�DPE�HVSqFLHV�DXWzFWRQHV�D�OHV�]RQHV�
DIHFWDGHV�SHU�HO�SURMHFWH���

�� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�SHU�IRPHQWDU�OD�UHFRORQLW]DFLy�QDWXUDO�GHO�ERVF�GH�
ULEHUD�

�� ��
���3URMHFWH�GH�SURSRVWD�G¶XQD�JHVWLy�VRVWHQLEOH�GH�OHV�H[SORWDFLRQV�IRUHVWDOV� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�QLXV�DUWLILFLDOV� �� ��
����3URMHFWH�G¶H[FDYDFLy�GH�EDVVHV�SHU�D�DXJPHQWDU�OD�SREODFLy�G¶DPILELV� �� ��
����3URMHFWH�G¶DPSOLDFLy�GH�O¶jPELW�G¶DSOLFDFLy�GHO�SOD�GH�JHVWLy�D�OHV�]RQHV�DGMDFHQWV� �� ��
����3URMHFWH�G¶DPSOLDU�GHO�JUDX�GH�SURWHFFLy�OHJDO�GH�O¶LOOD�IOXYLDO�SURSRVDGD�DO�SURMHFWH��� �� ���VL�

V¶H[HFXWD����
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RFHOOV� �� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�YHJHWDFLy�GH�ERVF�GH�ULEHUD�
PLWMDQoDQW�O¶tQGH[�4%5�

�� ��
����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OD�TXDOLWDW�ELROzJLFD�GH�OHV�DLJ�HV�PLWMDQoDQW�O¶tQGH[�
%0:3&�

�� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�GH�DPILELV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SDSDOORQHV�GL�UQHV�PLWMDQoDQW�HO�PqWRGH�
&%06�

�� ��
����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OHV�SREODFLRQV�G¶DUWUzSRGHV�QR�OHSLGzSWHUV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�SREODFLy�GH�OD�OO~GULJD�� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶HVWXGLV�GH�FRQWURO�G¶HVSqFLHV�LQYDVRUHV� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�OD�]RQD�LQXQGDEOH� �� ��
����3URMHFWH�GH�FDPSDQ\D�GH�GLYXOJDFLy�L�VHQVLELOLW]DFLy�DPELHQWDO�G¶jPELW�ORFDO� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�SODIRQV�GH�FDUjFWHU�HGXFDWLX�L�GLYXOJDWLX� �� ��
����3URMHFWH�G¶LWLQHUDUL�QDWXUDOtVWLF��D�XQD�]RQD�DGMDFHQW�D��OD�UHVHUYD� �� ��
����3URMHFWH�GH�SXEOLFDFLy�GH�PDWHULDO�GLYXOJDWLX�SHU�OD�GLIXVLy�GHOV�YDORUV�QDWXUDOV�GH�OD�
UHVHUYD�

�� ��
����3URMHFWH�GH�FRPXQLFDFLy�L�GLjOHJ�HQWUH�HQV�JHVWRUV�L�PXQLFLSLV�SHU�OD�FUHDFLy�GHO�
&RQVRUFL�GHO�)OXYLj�

�� ��
����3URMHFWH�GH�FRQVWUXFFLy�G¶HVFDOHV�SHU�SHL[RV�FRP�D�FRQQHFWRUV�ELROzJLFV� �� ��
����3URMHFWH�SHU�HVWDEOLU�DFRUGV�SHU�WDO�GH�TXH�OD�*HQHUDOLWDW�FHGHL[L�OD�JHVWLy�GH�O¶HVSDL� �� ��
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6LPELRVL��(VWXGLV�L�VHUYHLV�DPELHQWDOV�6�/�/�� ���

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
(QTXHVWDW��0LNH�/RFNZRRG�

�

�

3URSRVWHV�GH�JHVWLy� *UDX�
G¶DFRUG� 3ULRULWDW�

���3URMHFWH�GH�WHUPHQHMDPHQW�GHO�GRPLQL�S~EOLF�KLGUjXOLF�D�O¶HVSDL� �� ��
���3URMHFWH�GH�VHQ\DOLW]DFLy�GHOV�OtPLWV�GH�OD�UHVHUYD�PLWMDQoDQW�SODIRQV� �� ��
���3URMHFWH�GH�PRGLILFDFLy�GHO�FXUV�GHO�ULX�SHU�UHWRUQDU�D�O¶LOOD�IOXYLDO� �� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�DOV�YHKLFOHV�GH�PRWRU�� �� ��
���3URMHFWH�SHU�DVVHJXUDU�OD�YLJLOjQFLD�GH�O¶HVSDL�SHU�SDUW�GHOV�DJHQWV�UXUDOV� �� ��
���3URMHFWH�G¶HUDGLFDFLy�GH�OHV�HVSHFLHV�DOÂOzFWRQHV�DPE�FDUjFWHU�LQYDVRU�VREUH�O¶KjELWDW�
GHO�ERVF�GH�ULEHUD�

�� ��
���3URMHFWH�GH�UHSREODFLy�GHO�ERVF�GH�ULEHUD�DPE�HVSqFLHV�DXWzFWRQHV�D�OHV�]RQHV�
DIHFWDGHV�SHU�HO�SURMHFWH���

�� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�SHU�IRPHQWDU�OD�UHFRORQLW]DFLy�QDWXUDO�GHO�ERVF�GH�
ULEHUD�

�� ��
���3URMHFWH�GH�SURSRVWD�G¶XQD�JHVWLy�VRVWHQLEOH�GH�OHV�H[SORWDFLRQV�IRUHVWDOV� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�QLXV�DUWLILFLDOV� �� ��
����3URMHFWH�G¶H[FDYDFLy�GH�EDVVHV�SHU�D�DXJPHQWDU�OD�SREODFLy�G¶DPILELV� �� ��
����3URMHFWH�G¶DPSOLDFLy�GH�O¶jPELW�G¶DSOLFDFLy�GHO�SOD�GH�JHVWLy�D�OHV�]RQHV�DGMDFHQWV� �� ��
����3URMHFWH�G¶DPSOLDU�GHO�JUDX�GH�SURWHFFLy�OHJDO�GH�O¶LOOD�IOXYLDO�SURSRVDGD�DO�SURMHFWH��� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RFHOOV� �� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�YHJHWDFLy�GH�ERVF�GH�ULEHUD�
PLWMDQoDQW�O¶tQGH[�4%5�

�� ��
����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OD�TXDOLWDW�ELROzJLFD�GH�OHV�DLJ�HV�PLWMDQoDQW�O¶tQGH[�
%0:3&�

�� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�GH�DPILELV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SDSDOORQHV�GL�UQHV�PLWMDQoDQW�HO�PqWRGH�
&%06�

�� ��
����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OHV�SREODFLRQV�G¶DUWUzSRGHV�QR�OHSLGzSWHUV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�SREODFLy�GH�OD�OO~GULJD�� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶HVWXGLV�GH�FRQWURO�G¶HVSqFLHV�LQYDVRUHV� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�OD�]RQD�LQXQGDEOH� �� ��
����3URMHFWH�GH�FDPSDQ\D�GH�GLYXOJDFLy�L�VHQVLELOLW]DFLy�DPELHQWDO�G¶jPELW�ORFDO� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�SODIRQV�GH�FDUjFWHU�HGXFDWLX�L�GLYXOJDWLX� �� ��
����3URMHFWH�G¶LWLQHUDUL�QDWXUDOtVWLF��D�XQD�]RQD�DGMDFHQW�D��OD�UHVHUYD� �� ��
����3URMHFWH�GH�SXEOLFDFLy�GH�PDWHULDO�GLYXOJDWLX�SHU�OD�GLIXVLy�GHOV�YDORUV�QDWXUDOV�GH�OD�
UHVHUYD�

�� ��
����3URMHFWH�GH�FRPXQLFDFLy�L�GLjOHJ�HQWUH�HQV�JHVWRUV�L�PXQLFLSLV�SHU�OD�FUHDFLy�GHO�
&RQVRUFL�GHO�)OXYLj�

�� ��
����3URMHFWH�GH�FRQVWUXFFLy�G¶HVFDOHV�SHU�SHL[RV�FRP�D�FRQQHFWRUV�ELROzJLFV� �� ��
����3URMHFWH�SHU�HVWDEOLU�DFRUGV�SHU�WDO�GH�TXH�OD�*HQHUDOLWDW�FHGHL[L�OD�JHVWLy�GH�O¶HVSDL� �� ��
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6LPELRVL��(VWXGLV�L�VHUYHLV�DPELHQWDOV�6�/�/�� ���

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
3URSRVWD�L�R�FRPHQWDUL����
(UDGLFDU�WRWHV�OHV�HVSqFLHV�G¶DUEUHV�DOÂOzFWRQHV�GHO�ERVF�VHULD�PROW�GLItFLO�L�FRVWyV��+DXULD�GH�VHU�XQ�
REMHFWLX�D�OODUJ�WHUPLQL��
�

3URSRVWD�L�R�FRPHQWDUL����
(O� VHJXLPHQW� GH� IDXQD�pV� LPSRUWDQW�� SHUz�SHU� XQD�YHJDGD�FUHF�TXH�KHP�GH�FHQWUDU�HOV� QRVWURV�
HVIRUoRV�HQ�VDOYDJXDUGDU�OD�]RQD��'HVSUpV��PLUHP�HO�TXH�KL�KD���
�
�
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6LPELRVL��(VWXGLV�L�VHUYHLV�DPELHQWDOV�6�/�/�� ���

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
(QTXHVWDW��'HOL�6DDYHGUD�

�

3URSRVWHV�GH�JHVWLy� *UDX�
G¶DFRUG� 3ULRULWDW�

���3URMHFWH�GH�WHUPHQHMDPHQW�GHO�GRPLQL�S~EOLF�KLGUjXOLF�D�O¶HVSDL� �� ��
���3URMHFWH�GH�VHQ\DOLW]DFLy�GHOV�OtPLWV�GH�OD�UHVHUYD�PLWMDQoDQW�SODIRQV� �� ��
���3URMHFWH�GH�PRGLILFDFLy�GHO�FXUV�GHO�ULX�SHU�UHWRUQDU�D�O¶LOOD�IOXYLDO� �� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�DOV�YHKLFOHV�GH�PRWRU�� �� ��
���3URMHFWH�SHU�DVVHJXUDU�OD�YLJLOjQFLD�GH�O¶HVSDL�SHU�SDUW�GHOV�DJHQWV�UXUDOV� �� ��
���3URMHFWH�G¶HUDGLFDFLy�GH�OHV�HVSHFLHV�DOÂOzFWRQHV�DPE�FDUjFWHU�LQYDVRU�VREUH�O¶KjELWDW�
GHO�ERVF�GH�ULEHUD�

�� ��
���3URMHFWH�GH�UHSREODFLy�GHO�ERVF�GH�ULEHUD�DPE�HVSqFLHV�DXWzFWRQHV�D�OHV�]RQHV�
DIHFWDGHV�SHU�HO�SURMHFWH���

�� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�SHU�IRPHQWDU�OD�UHFRORQLW]DFLy�QDWXUDO�GHO�ERVF�GH�
ULEHUD�

�� ��
���3URMHFWH�GH�SURSRVWD�G¶XQD�JHVWLy�VRVWHQLEOH�GH�OHV�H[SORWDFLRQV�IRUHVWDOV� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�QLXV�DUWLILFLDOV� �� ��
����3URMHFWH�G¶H[FDYDFLy�GH�EDVVHV�SHU�D�DXJPHQWDU�OD�SREODFLy�G¶DPILELV� �� ��
����3URMHFWH�G¶DPSOLDFLy�GH�O¶jPELW�G¶DSOLFDFLy�GHO�SOD�GH�JHVWLy�D�OHV�]RQHV�DGMDFHQWV� �� ��
����3URMHFWH�G¶DPSOLDU�GHO�JUDX�GH�SURWHFFLy�OHJDO�GH�O¶LOOD�IOXYLDO�SURSRVDGD�DO�SURMHFWH��� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RFHOOV� �� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�YHJHWDFLy�GH�ERVF�GH�ULEHUD�
PLWMDQoDQW�O¶tQGH[�4%5�

�� ��
����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OD�TXDOLWDW�ELROzJLFD�GH�OHV�DLJ�HV�PLWMDQoDQW�O¶tQGH[�
%0:3&�

�� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�GH�DPILELV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SDSDOORQHV�GL�UQHV�PLWMDQoDQW�HO�PqWRGH�
&%06�

�� ��
����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OHV�SREODFLRQV�G¶DUWUzSRGHV�QR�OHSLGzSWHUV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�SREODFLy�GH�OD�OO~GULJD�� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶HVWXGLV�GH�FRQWURO�G¶HVSqFLHV�LQYDVRUHV� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�OD�]RQD�LQXQGDEOH� �� ��
����3URMHFWH�GH�FDPSDQ\D�GH�GLYXOJDFLy�L�VHQVLELOLW]DFLy�DPELHQWDO�G¶jPELW�ORFDO� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�SODIRQV�GH�FDUjFWHU�HGXFDWLX�L�GLYXOJDWLX� �� ��
����3URMHFWH�G¶LWLQHUDUL�QDWXUDOtVWLF��D�XQD�]RQD�DGMDFHQW�D��OD�UHVHUYD� �� ��
����3URMHFWH�GH�SXEOLFDFLy�GH�PDWHULDO�GLYXOJDWLX�SHU�OD�GLIXVLy�GHOV�YDORUV�QDWXUDOV�GH�OD�
UHVHUYD�

�� ��
����3URMHFWH�GH�FRPXQLFDFLy�L�GLjOHJ�HQWUH�HQV�JHVWRUV�L�PXQLFLSLV�SHU�OD�FUHDFLy�GHO�
&RQVRUFL�GHO�)OXYLj�

�� ��
����3URMHFWH�GH�FRQVWUXFFLy�G¶HVFDOHV�SHU�SHL[RV�FRP�D�FRQQHFWRUV�ELROzJLFV� �� ��
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$OWUHV�SURSRVWHV�L�FRPHQWDULV�
3URSRVWD�L�R�FRPHQWDUL����
/D�)XQGDFLy�7HUULWRUL�L�3DLVDWJH�Wp�SUHYLVW�SURSRVDU�DOV�DMXQWDPHQWV�GHO�WUDP�PLJ�GHO�ULX�)OXYLj��HQ�
VHQWLW�DPSOL���OD�VLJQDWXUD�G¶XQ�FRQYHQL�GH�FROÂODERUDFLy�SHU�OD�UHGDFFLy�G¶XQ�SOD�GH�JHVWLy�GH�WRW�HO�
WUDP��TXH�GHVHPERTXpV�HQ�OD�FUHDFLy�G¶DOJXQ�WLSXV�GH�FRQVRUFL�R�HQV�GH�FRRUGLQDFLy�GH�OD�JHVWLy��
(Q�SULQFLSL��OD�SURSRVWD�VHULD�RIHULU�O¶HQWUDGD�HQ�DTXHVW�FRQYHQL�D�WRWV�HOV�PXQLFLSLV�HQWUH�%HVDO~�L�
7RUURHOOD�GH�)OXYLj��DPE�OD�SRVVLELOLWDW�GH�GLIHUHQFLDU�GXHV�VXE�XQLWDWV��%HVDO~�%jVFDUD�L�%jVFDUD�
7RUURHOOD���/D�LGHD�VHULD�LQLFLDU�HO�SOD�GH�JHVWLy�D�FRPHQoDPHQWV�GHO�������
�

�
�
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3URSRVWHV�GH�JHVWLy� *UDX�
G¶DFRUG� 3ULRULWDW�

���3URMHFWH�GH�WHUPHQHMDPHQW�GHO�GRPLQL�S~EOLF�KLGUjXOLF�D�O¶HVSDL� �� ��
���3URMHFWH�GH�VHQ\DOLW]DFLy�GHOV�OtPLWV�GH�OD�UHVHUYD�PLWMDQoDQW�SODIRQV� �� ��
���3URMHFWH�GH�PRGLILFDFLy�GHO�FXUV�GHO�ULX�SHU�UHWRUQDU�D�O¶LOOD�IOXYLDO� �� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�DOV�YHKLFOHV�GH�PRWRU�� �� ��
���3URMHFWH�SHU�DVVHJXUDU�OD�YLJLOjQFLD�GH�O¶HVSDL�SHU�SDUW�GHOV�DJHQWV�UXUDOV� � �
���3URMHFWH�G¶HUDGLFDFLy�GH�OHV�HVSHFLHV�DOÂOzFWRQHV�DPE�FDUjFWHU�LQYDVRU�VREUH�O¶KjELWDW�
GHO�ERVF�GH�ULEHUD�

�� ��
���3URMHFWH�GH�UHSREODFLy�GHO�ERVF�GH�ULEHUD�DPE�HVSqFLHV�DXWzFWRQHV�D�OHV�]RQHV�
DIHFWDGHV�SHU�HO�SURMHFWH���

�� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�SHU�IRPHQWDU�OD�UHFRORQLW]DFLy�QDWXUDO�GHO�ERVF�GH�
ULEHUD�

�� ��
���3URMHFWH�GH�SURSRVWD�G¶XQD�JHVWLy�VRVWHQLEOH�GH�OHV�H[SORWDFLRQV�IRUHVWDOV� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�QLXV�DUWLILFLDOV� �� ��
����3URMHFWH�G¶H[FDYDFLy�GH�EDVVHV�SHU�D�DXJPHQWDU�OD�SREODFLy�G¶DPILELV� �� ��
����3URMHFWH�G¶DPSOLDFLy�GH�O¶jPELW�G¶DSOLFDFLy�GHO�SOD�GH�JHVWLy�D�OHV�]RQHV�DGMDFHQWV� �� ��
����3URMHFWH�G¶DPSOLDU�GHO�JUDX�GH�SURWHFFLy�OHJDO�GH�O¶LOOD�IOXYLDO�SURSRVDGD�DO�SURMHFWH��� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RFHOOV� �� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�YHJHWDFLy�GH�ERVF�GH�ULEHUD�
PLWMDQoDQW�O¶tQGH[�4%5�

�� ��
����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OD�TXDOLWDW�ELROzJLFD�GH�OHV�DLJ�HV�PLWMDQoDQW�O¶tQGH[�
%0:3&�

�� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�GH�DPILELV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SDSDOORQHV�GL�UQHV�PLWMDQoDQW�HO�PqWRGH�
&%06�

�� ��
����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OHV�SREODFLRQV�G¶DUWUzSRGHV�QR�OHSLGzSWHUV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�SREODFLy�GH�OD�OO~GULJD�� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶HVWXGLV�GH�FRQWURO�G¶HVSqFLHV�LQYDVRUHV� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�OD�]RQD�LQXQGDEOH� �� ��
����3URMHFWH�GH�FDPSDQ\D�GH�GLYXOJDFLy�L�VHQVLELOLW]DFLy�DPELHQWDO�G¶jPELW�ORFDO� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�SODIRQV�GH�FDUjFWHU�HGXFDWLX�L�GLYXOJDWLX� �� ��
����3URMHFWH�G¶LWLQHUDUL�QDWXUDOtVWLF��D�XQD�]RQD�DGMDFHQW�D��OD�UHVHUYD� �� ��
����3URMHFWH�GH�SXEOLFDFLy�GH�PDWHULDO�GLYXOJDWLX�SHU�OD�GLIXVLy�GHOV�YDORUV�QDWXUDOV�GH�OD�
UHVHUYD�

�� ��
����3URMHFWH�GH�FRPXQLFDFLy�L�GLjOHJ�HQWUH�HQV�JHVWRUV�L�PXQLFLSLV�SHU�OD�FUHDFLy�GHO�
&RQVRUFL�GHO�)OXYLj�

�� ��
����3URMHFWH�GH�FRQVWUXFFLy�G¶HVFDOHV�SHU�SHL[RV�FRP�D�FRQQHFWRUV�ELROzJLFV� �� ��
����3URMHFWH�SHU�HVWDEOLU�DFRUGV�SHU�WDO�GH�TXH�OD�*HQHUDOLWDW�FHGHL[L�OD�JHVWLy�GH�O¶HVSDL� �� ��
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���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�SHU�IRPHQWDU�OD�UHFRORQLW]DFLy�QDWXUDO�GHO�ERVF�GH�
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VROXFLRQV�DPELHQWDOV�

�
$OWUHV�SURSRVWHV�L�FRPHQWDULV�
3URSRVWD�L�R�FRPHQWDUL����
�
0pV�TXH�XQD�FRRUGLQDFLy�HQWUH�DGPLQLVWUDFLRQV�DO� OODUJ�GH� WRW�HO�)OXYLj�R�G¶XQ� WUDP�DPSOL�GHO� ULX��
TXH�HV�SODQWHJL�REMHFWLXV�PROW�DPELFLRVRV��FUHF�TXH�HO�TXH�FDOGULD�SHU�SRGHU�FRPHQoDU�D�WUHEDOODU�
VHULD�XQ�SURJUDPD�G¶DFWXDFLRQV�FRQMXQWHV�FRQVHQVXDW�SHOV�PXQLFLSLV�GH�OD�5HVHUYD��TXH�SHUPHWpV�
SRUWDU�D�WHUPH�DOJXQV�GHOV�SURMHFWHV�TXH�HV�FRQVLGHULQ�SULRULWDULV�GHV�G¶XQ�SXQW�GH�YLVWD�DPELHQWDO�L�
DOKRUD�FUHDU�XQD�SHUFHSFLy�SRVLWLYD�SHU�SDUW�GHOV�PXQLFLSLV� LPSOLFDWV��DPE�XQ�SURMHFWH�FRP~�TXH�
HOOV�SHUFHELQ�TXH�HOV�SRW�DSRUWDU�DOJXQ�WLSXV�GH�EHQHILFL��/D�FUHDFLy�G¶XQ�&RQVRUFL�GHO�)OXYLj�WDPEp�
pV�XQD�SURSRVWD�LQWHUHVVDQW��SHUz�O¶LQLFL�GH�OD�JHVWLy�GH�O¶LOOD�GH�)DUHV�QR�KDXULD�G¶HVWDU�VXSHGLWDW�DO�
SURFpV� SROtWLF� TXH� SHUPHWL� JHQHUDU� DTXHVW� PDUF� FRP~� WDQ� DPSOL� L� SUREDEOHPHQW� WDPEp� OODUJ� L�
FRPSOH[��
�

�
3URSRVWD�L�R�FRPHQWDUL����
�
/D�GLYXOJDFLy�L�VHQVLELOLW]DFLy�DPELHQWDO�V¶KDXULD�G¶HPPDUFDU��DO�PHQ\V�HQ�XQD�SULPHUD�IDVH��HQ�XQ�
SURMHFWH� TXH� FRQWHPSOpV� WDPEp� OD� SURPRFLy� WXUtVWLFD� G¶DTXHVW� HVSDL�� HQ� XQ� FRQWH[W� TXH� SRGULD�
LQFORXUH� WDPEp� HOV� WUDPV� DGMDFHQWV� GHO� )OXYLj� L� O¶H[WUHP� VHSWHQWULRQDO� GHO� SOD� GH� 0DUWtV�� 8QD�
SURSRVWD�G¶DTXHVWHV�FDUDFWHUtVWLTXHV�JHQHUDULD�IjFLOPHQW�FRPSOLFLWDWV�HQWUH�HOV�PXQLFLSLV�LPSOLFDWV��
TXH� KL� YHXULHQ� XQD� RSRUWXQLWDW� GH� SURPRFLy� HFRQzPLFD� VRVWHQLEOH�� L� SHUPHWULD� GRQDU� D� FRQqL[HU�
O¶HVSDL� �L�� SHU� WDQW�� YDORULW]DU�OR� L� VHQVLELOLW]DU� HOV� XVXDULV��� TXH� pV� O¶REMHFWLX� EXVFDW� SHU� D� OD�
FRQVHUYDFLy� GH� OD� 5HVHUYD�� (OV� PLWMDQV� TXH� V¶XWLOLW]HVVLQ� �PDWHULDO� GLYXOJDWLX�� SODIRQV�� GLVVHQ\�
G¶LWLQHUDULV��YLVLWHV�JXLDGHV�� �����KDXULHQ�G¶DQDU�GLULJLWV� WDQW�DOV� WXULVWHV� IRUDVWHUV�FRP�D� OD�SREODFLy�
ORFDO��GH�PDQHUD�TXH�DPE�DTXHVW�SURMHFWH�HV�SRUWDULD�D�WHUPH�WDPEp�XQD�FDPSDQ\D�GH�GLIXVLy�HQ�
O¶jPELW�ORFDO�TXH�HV�YHXULD�UHIRUoDGD�SHU�OD�FUHDFLy�L�SURPRFLy��GHV�GHOV�PDWHL[RV�PXQLFLSLV��HQ�HO�
FRQWH[W�GH�FRODERUDFLy�H[SRVDW�HQ�HO�FRPHQWDUL�DQWHULRU���G¶H[SHFWDWLYHV�WXUtVWLTXHV��
�
�
�
�
�
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�
3URSRVWD�L�R�FRPHQWDUL����
/D� UHLQWURGXFFLy�R�SRWHQFLDFLy�G¶HVSqFLHV�HPEOHPjWLTXHV� VyQ�XQ� WLSXV�G¶DFWXDFLRQV�TXH�SRGULHQ�
SHUPHWUH�PLOORUDU�OD�UHFHSWLYLWDW�SHU�SDUW�GH�OD�SREODFLy�ORFDO��FUHDU�HOHPHQWV�G¶LGHQWLILFDFLy�DPE�OD�
5HVHUYD� TXH� VHUYLULHQ� WDPEp� GH� UHFODP� WXUtVWLF� L� DOKRUD� DVVROLU� GLUHFWDPHQW� DOJXQV� REMHFWLXV� GH�
FRQVHUYDFLy��/¶REWHQFLy�GH�UHFXUVRV�H[WHUQV�SHU�D�DTXHVW�WLSXV�GH�SURMHFWHV�pV�PpV�IjFLO� L�D�PpV�
SRGHQ�VHUYLU�SHU�SODQWHMDU�WDPEp�DFWXDFLRQV�GH�PLOORUD�GH�O¶KjELWDW�TXH�DFDELQ�LQFLGLQW�SRVLWLYDPHQW�
HQ�HO�FRQMXQW�GH�O¶HFRVLVWHPD��VREUH�DVSHFWHV�SHU�DOV�TXDOV�VHULD�GLItFLO�REWHQLU�ILQDQoDPHQW�H[WHUQ�
SHUTXq�VyQ�SRF�YDORUDWV�R�QR�WHQHQ�XQD�SHUFHSFLy�VRFLDO�WDQ�IDYRUDEOH��/D�OO~GULJD��TXH�V¶HVPHQWD�
HQ� DOJXQ� GHOV� SURMHFWHV�GHO� OOLVWDW�� pV�XQ� ERQ�HOHPHQW� HVWUDWqJLF� TXH� SRW� H[HUFLU� DTXHVWD� IXQFLy��
SHUz� WDPEp�KR�SRGHQ�VHU�HO�GXF�R� ILQV� L� WRW� O¶jOLJD�SHVFDGRUD��TXH�V¶REVHUYD�VRYLQW�SHU� OD�]RQD� L�
SUREDEOHPHQW� WUREDULD� OORFV�DGHTXDWV�SHU� FULDU� �HQ�DTXHVW� VHQWLW�� OD�)XQGDFLy�7HUULWRUL� L�3DLVDWJH�
FUHF�TXH�YRO�FRPHQoDU�XQ�SURMHFWH�VLPLODU�HQ�DOJXQV�SXQWV�GH�O¶$OW�(PSRUGj���
�
�
�
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3URSRVWHV�GH�JHVWLy� *UDX�

G¶DFRUG� 3ULRULWDW�
���3URMHFWH�GH�WHUPHQHMDPHQW�GHO�GRPLQL�S~EOLF�KLGUjXOLF�D�O¶HVSDL� �� ��
���3URMHFWH�GH�VHQ\DOLW]DFLy�GHOV�OtPLWV�GH�OD�UHVHUYD�PLWMDQoDQW�SODIRQV� �� ��
���3URMHFWH�GH�PRGLILFDFLy�GHO�FXUV�GHO�ULX�SHU�UHWRUQDU�D�O¶LOOD�IOXYLDO� �� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�DOV�YHKLFOHV�GH�PRWRU�� �� ��
���3URMHFWH�SHU�DVVHJXUDU�OD�YLJLOjQFLD�GH�O¶HVSDL�SHU�SDUW�GHOV�DJHQWV�UXUDOV� �� ��
���3URMHFWH�G¶HUDGLFDFLy�GH�OHV�HVSHFLHV�DOÂOzFWRQHV�DPE�FDUjFWHU�LQYDVRU�VREUH�O¶KjELWDW�
GHO�ERVF�GH�ULEHUD�

�� ��
���3URMHFWH�GH�UHSREODFLy�GHO�ERVF�GH�ULEHUD�DPE�HVSqFLHV�DXWzFWRQHV�D�OHV�]RQHV�
DIHFWDGHV�SHU�HO�SURMHFWH���

�� ��
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�SHU�IRPHQWDU�OD�UHFRORQLW]DFLy�QDWXUDO�GHO�ERVF�GH�
ULEHUD�

�� ��
���3URMHFWH�GH�SURSRVWD�G¶XQD�JHVWLy�VRVWHQLEOH�GH�OHV�H[SORWDFLRQV�IRUHVWDOV� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�QLXV�DUWLILFLDOV� �� ��
����3URMHFWH�G¶H[FDYDFLy�GH�EDVVHV�SHU�D�DXJPHQWDU�OD�SREODFLy�G¶DPILELV� �� ��
����3URMHFWH�G¶DPSOLDFLy�GH�O¶jPELW�G¶DSOLFDFLy�GHO�SOD�GH�JHVWLy�D�OHV�]RQHV�DGMDFHQWV� �� ��
����3URMHFWH�G¶DPSOLDU�GHO�JUDX�GH�SURWHFFLy�OHJDO�GH�O¶LOOD�IOXYLDO�SURSRVDGD�DO�SURMHFWH��� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RFHOOV� �� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�YHJHWDFLy�GH�ERVF�GH�ULEHUD�
PLWMDQoDQW�O¶tQGH[�4%5�

�� ��
����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OD�TXDOLWDW�ELROzJLFD�GH�OHV�DLJ�HV�PLWMDQoDQW�O¶tQGH[�
%0:3&�

�� ��
����3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�GH�DPILELV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SDSDOORQHV�GL�UQHV�PLWMDQoDQW�HO�PqWRGH�
&%06�

�� ��
����3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OHV�SREODFLRQV�G¶DUWUzSRGHV�QR�OHSLGzSWHUV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV� �� ��
����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�SREODFLy�GH�OD�OO~GULJD�� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶HVWXGLV�GH�FRQWURO�G¶HVSqFLHV�LQYDVRUHV� �� ��
����3URMHFWH�GH�UHDOLW]DFLy�G¶XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�OD�]RQD�LQXQGDEOH� �� ��
����3URMHFWH�GH�FDPSDQ\D�GH�GLYXOJDFLy�L�VHQVLELOLW]DFLy�DPELHQWDO�G¶jPELW�ORFDO� �� ��
����3URMHFWH�GH�FROÂORFDFLy�GH�SODIRQV�GH�FDUjFWHU�HGXFDWLX�L�GLYXOJDWLX� �� ��
����3URMHFWH�G¶LWLQHUDUL�QDWXUDOtVWLF��D�XQD�]RQD�DGMDFHQW�D��OD�UHVHUYD� �� ��
����3URMHFWH�GH�SXEOLFDFLy�GH�PDWHULDO�GLYXOJDWLX�SHU�OD�GLIXVLy�GHOV�YDORUV�QDWXUDOV�GH�OD�
UHVHUYD�

�� ��
����3URMHFWH�GH�FRPXQLFDFLy�L�GLjOHJ�HQWUH�HQV�JHVWRUV�L�PXQLFLSLV�SHU�OD�FUHDFLy�GHO�
&RQVRUFL�GHO�)OXYLj�

�� ��
����3URMHFWH�GH�FRQVWUXFFLy�G¶HVFDOHV�SHU�SHL[RV�FRP�D�FRQQHFWRUV�ELROzJLFV� �� ��
����3URMHFWH�SHU�HVWDEOLU�DFRUGV�SHU�WDO�GH�TXH�OD�*HQHUDOLWDW�FHGHL[L�OD�JHVWLy�GH�O¶HVSDL� �� ��
�
�
�



3OD�GH�*HVWLy�51)6�,OOD�GHO�)OXYLj�����������������������������������������������������
�

6LPELRVL��(VWXGLV�L�VHUYHLV�DPELHQWDOV�6�/�/�� ���

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
$OWUHV�SURSRVWHV�L�FRPHQWDULV�
3URSRVWD�L�R�FRPHQWDUL����
�
$EDQV�GH�IHU�WRWV�HOV�SURMHFWHV�GH�GLYXOJDFLy�DPE�VHQ\DOLW]DFLy��L�PDWHULDO�GLYHUV��FDO�SHQVDU�TXLQD�
ILQDOLWDW�REMHFWLX�YROHX�SHU�DTXHVW�HVSDL���
&UHF� TXH� pV� IDYRUDEOH� VHPSUH� GLYXOJDU�KR� D� jPELW� ORFDO�� TXH� HOV�PXQLFLSLV� VjSLJXHQ� TXq�KL� KD��
SHUz�OODYRUV��FDO�SODQWHMDU�VL�pV�QHFHVVjULD�XQD�GLYXOJDFLy�PDVVLYD��MD�TXH�HV�SRW�FRQYHUWLU�HQ�XQD�
]RQD�G
DWUDFFLy�WXUtVWLFD��DPE�LWLQHUDULV�L� OORFV�SHU�D�IHU�HO�SLFQLF����� L�DTXHVWD�IUHT�HQWDFLy�GH�JHQW�
SRW� UHSUHVHQWDU�XQ�SUREOHPD�SHU� OD� IDXQD��YHJHWDFLy�����eV�XQ�H[HPSOH�SRUWDW�D� O
H[WUHP��SHUz�pV�
TXH� HQ� O
HQTXHVWD� KH� YLVW� ³GLYHUVHV´� SURSRVWHV� GH� SURMHFWHV� GH� VHQ\DOLW]DFLy� L� GLYXOJDFLy��
HYLGHQWPHQW�WDPEp�WRW�GHSHQGUj�GH�³FRP´�HV�IDFLQ�DTXHVWHV�VHQ\DOLW]DFLRQV��3HU�WDQW��SHQVHP�TXH�
pV�ER�PDUFDU�XQV�REMHFWLXV�SHU�WHQLU�FODUD�OD�SULRULWDW�GHOV�SURMHFWHV��
�
�
3URSRVWD�L�R�FRPHQWDUL����
�
$OKRUD�V
HVWj�FRPHQoDQW�D�UHGDFWDU�OD�GLDJQRVL�GH�OD�3ODQLILFDFLy�GH�O
(VSDL�)OXYLDO�GH�OD�FRQFD�GHO�
)OXYLj�SHU�SDUW�GH�O
$JqQFLD�&DWDODQD�GH�O
$LJXD��$TXHVW�GRFXPHQW�TXH�DFWXDOPHQW�V
HVWj�DFDEDQW�
GH� OD� FRQFD� GH� OD� 0XJD�� LQFORXUj� OHV� DFFLRQV�� SURMHFWHV� D� UHDOLW]DU� HQ� OD� FRQFD� GHO� ULX� D� QLYHOO�
KLGUjXOLF�L�DPELHQWDO�GHOV�SURSHUV�DQ\V��/ODYRUV��pV�LQWHUHVVDQW�TXH�VL�HVWHX�WUHEDOODQW�DTXHVW�WHPD�
XV�KL�SRVHX�HQ�FRQWDFWH�L�LQWHUFDQYLHX�LGHHV�L�FRQHL[HPHQWV��
�
�
�

�
�
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�
���3URMHFWHV�
�
$TXHVWHV� OtQLHV�GH� ILQDQoDPHQW� VyQ�XQD� LGHD�JHQHUDO� GHO�PDUF�G¶DMXWV�DFWXDO�� QR�REVWDQW�SRGHQ�
FDQYLDU�HQ�IXQFLy�GHOV�LQWHUHVVRV�GH�O¶HQWLWDW�L�GHO�PRPHQW�D�UHTXHULU�ORV��/D�LQIRUPDFLy�HVWj�H[WUHWD�
GHO�QRWLFLDUL����HQ����GH�OD�;&7��KWWS���ZZZ�FXVWRGLDWHUULWRUL�RUJ�LQGH[�SKS����
�

�����3ULQFLSDOV�OtQLHV�G¶DMXWV�S~EOLFV�L�SULYDWV�
�

�������$MXWV�RUJDQLW]DFLy�LQWHUQD�L�HVWUXFWXUD�
�
•� (QWLWDW��'HSDUWDPHQW�GH�WUHEDOO�L�LQG~VWULD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�

&RQYRFDWzULD��1RXV�-DFLPHQWV�G¶2FXSDFLy�
0RWLX�L�GRWDFLy��$��HVWXGLV�GLIXVLy�L�VHPLQDULV�OOLJDWV�DO�SURMHFWH�L�D�OD�FRQVROLGDFLy�GH�WUHEDOODGRUV��
VXEYHQFLRQDWV�DO������&��&UHDFLy�GLUHFWD�GH�OORFV�GH�WUHEDOO��(V�ILQDQoD�HO�������U�DQ\��L�������Q�
DQ\�� GHO� VDODUL� EUXW� GH� FDGD� OORF� GH� WUHEDOO� TXH� FUHHX��'�� IRUPDFLy� HQ� HO� OORF� GH� WUHEDOO�� 3RW� VHU�
DSOLFDEOH�SHUz�HV�VXEYHQFLRQD�HQ�XQ�SHUFHQWDWJH�PROW�LQIHULRU��������(OV�SURMHFWHV�V¶KDQ�GH�UHIHULU�
D�jPELWV�GH�QRXV�ILORQV�G¶RFXSDFLy��HQWUH�HOV�TXDOV�KL�KD�OD�³SURWHFFLy�G¶HVSDLV�QDWXUDOV´��L�SHU�WDQW��
OHV�LQLFLDWLYHV�GH�FXVWzGLD�GHO�WHUULWRUL��1R�KL�KD�XQ�LPSRUW�Pj[LP�D�VROÂOLFLWDU��
0pV�LQIRUPDFLy��KWWS���ZZZ�JHQFDW�QHW�WUHEDOOLLQGXVWULD�DPELWV�RFXSDFLRBDFWLYLWDW�QMR�LQGH[�KWPO��
3HUtRGH��KLYHUQ�±�SULPDYHUD�
�

•� (QWLWDW��'HSDUWDPHQW�GH�WUHEDOO�L�LQG~VWULD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�
&RQYRFDWzULD��$MXWV�SHU�DO�IRPHQW�GHO�GHVHQYROXSDPHQW�ORFDO��$2'/��
0RWLX��&RQYRFDWzULD�SHU�SUHVHQWDU�OHV�VROÂOLFLWXGV�SHU�D�O
REWHQFLy�GH�VXEYHQFLRQV�S~EOLTXHV�SHU�DO�
IRPHQW�GHO�GHVHQYROXSDPHQW� ORFDO��HOV�DJHQWV�G
RFXSDFLy� L�GHVHQYROXSDPHQW� ORFDO�� L� O
LPSXOV�GHOV���
SURMHFWHV� L� OHV� HPSUHVHV� TXDOLILFDGHV� G
,�2�� D�� 6XEYHQFLRQV� SHU� D� OD� FRQWUDFWDFLy� G
DJHQWV�
G
RFXSDFLy� L� GHVHQYROXSDPHQW� ORFDO� E�� 3URJUDPD� GH� IRPHQW� GHO� GHVHQYROXSDPHQW� ORFDO� F��
3URJUDPD�G
,�2�3RGHQ�VHU�EHQHILFLDULV� OHV�FRUSRUDFLRQV�ORFDOV� L� OHV�HQWLWDWV�TXH�HQ�GHSHQHQ�R�KL�
HVWDQ�YLQFXODGHV��DL[t�FRP�OHV�SHUVRQHV�ItVLTXHV�R�MXUtGLTXHV��
'RWDFLy��
0pV�LQIRUPDFLy��
3HUtRGH��SULPDYHUD�
� �

�������$MXWV�SHU�D�OD�UHVWDXUDFLy�L�PLOORUD�GHO�SDWULPRQL�QDWXUDO��
�
•� (QWLWDW��)XQGDFLy�7HUULWRUL�L�3DLVDWJH�±�&DL[D�&DWDOXQ\D�

&RQYRFDWzULD��&RQYRFDWzULD�G
$MXWV�D�3URMHFWHV�GH�3URWHFFLy�GHO�0HGL�$PELHQW�
0RWLX�����3URMHFWHV�GH�FRQVHUYDFLy�
'RWDFLy��/D�TXDQWLD�Pj[LPD�GHOV�DMXWV�pV�GH��������(XURV��H[FHSWH�HOV�G¶DTXHVWD�FDWHJRULD�����
TXH�SRGULHQ�VHU�VXSHULRUV��
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�
0pV�LQIRUPDFLy��ZZZ�FDL[DFDWDOXQ\D�HV�WHUULWRULLSDLVDWJH�R�Ep�DO�WHOqIRQ�������������
3HUtRGH��WDUGRU�
&RPHQWDULV�� ([LVWHL[� HQ� OD� PDWHL[D� FRQYRFDWzULD� XQ� PRWLX� ��� 3URMHFWHV� GH� GLIXVLy� L� G
HGXFDFLy�
DPELHQWDO��
�

•� (QWLWDW��$JqQFLD�&DWDODQD�GH�O
$LJXD�
&RQYRFDWzULD��6XEYHQFLRQV�SHU�D�OD�UHDOLW]DFLy�G
DFWXDFLRQV�GH�UHVWDXUDFLy�G
HVSDLV�IOXYLDOV�
0RWLX��$FWXDFLRQV�TXH�SRGHQ�FRQVLVWLU�HQ�OD�QDWXUDOLW]DFLy�R�UHWLUDGD�G
HVFXOOHUHV��UHFXSHUDFLy�GH�
ERVFRV�GH�ULEHUD� L�UHFXSHUDFLy�G
DQWLFV�EUDoRV�� LOOHV�R�PHDQGUHV��VHPSUH�GLQV� O
jPELW�G
DOJXQD�GH�
OHV�GHPDUFDFLRQV�WHUULWRULDOV�GH�O
$JqQFLD�&DWDODQD�GH�O
$LJXD��
'RWDFLy�� /D� GRWDFLy� SUHVVXSRVWjULD� JOREDO� GH� OHV� VXEYHQFLRQV� pV� GH� �������� HXURV�� L� O
LPSRUW�
Pj[LP� D� VXEYHQFLRQDU� HV� FRUUHVSRQGUj� DPE� HO� ���� GHO� SUHVVXSRVW� GH� O
DFWXDFLy�� DPE� XQ� OtPLW�
Pj[LP�GH��������HXURV��
0pV�LQIRUPDFLy��KWWS���PHGLDPELHQW�JHQFDW�QHW�DFD�FD��WUDPLWDFLRQV�DMXWV�LQLFL�MVS��
KWWS���ZZZ�JHQFDW�QHW�VLDO�VXEYHQ�UHVROXFLRBPDKB����B�����SGI�VHDUFK ���0$+��)������)
���������
3HUtRGH��HVWLX�±�WDUGRU�
�

•� (QWLWDW��$JqQFLD�&DWDODQD�GH�O
$LJXD�
&RQYRFDWzULD��6XEYHQFLRQV�SHU�D�OD�UHDOLW]DFLy�G
DFWXDFLRQV�GH�PLOORUD�GH�O
HQWRUQ�IOXYLDO�
0RWLX��$FWXDFLRQV�G¶DEDVW� OLPLWDW� L� ORFDOLW]DW�FHQWUDGHV�HQ� OD�PLOORUD�GH� O¶HVWDW� L� O¶DVSHFWH�GHO� WUDP�
DIHFWDW��FRP�DUD�HVWDVVDGHV�GH�YHJHWDFLy��UHWLUDGD�G¶HVSqFLHV�DOÂOzFWRQHV�L�SHWLWHV�UHYHJHWDFLRQV��D�
UHDOLW]DU� SHU� OHV� HQWLWDWV� VROÂOLFLWDQWV� HQ� O¶jPELW� G¶DOJXQD� GH� OHV� GHPDUFDFLRQV� WHUULWRULDOV� GH�
O¶$JqQFLD�&DWDODQD�GH�O¶$LJXD�
'RWDFLy����������HXURV��L�O
LPSRUW�Pj[LP�D�VXEYHQFLRQDU�VHUj�GH��������
HXURV�SHU�DFWXDFLy��
0pV�LQIRUPDFLy��KWWS���PHGLDPELHQW�JHQFDW�QHW�DFD�FD��WUDPLWDFLRQV�DMXWV�LQLFL�MVS��
KWWS���ZZZ�JHQFDW�QHW�GLDUL���������������KWP��
3HUtRGH��HVWLX�±�WDUGRU�
�

•� (QWLWDW��'LSXWDFLy�GH�*LURQD�
&RQYRFDWzULD��$MXWV�GH�FRQQHFWLYLWDW�VRFLDO��SDLVDWJtVWLFD�L�HFROzJLFD�
0RWLX��/¶REMHFWLX�G¶DTXHVWD�FRQYRFDWzULD�pV�GRQDU�VXSRUW�DOV�HQV� ORFDOV�SHU�UHVROGUH�HO�SUREOHPD�
GH� IUDJPHQWDFLy� GHO� WHUULWRUL� L� DwOODPHQW� GHOV� HVSDLV� OOLXUHV�� U~VWLFV� R� QDWXUDOV�� GHJXW� DO�
GHVSOHJDPHQW�GH�OHV�LQIUDHVWUXFWXUHV�L�GHO�VzO�XUEj�R�LQGXVWULDO��
'RWDFLy����������¼�
0pV�LQIRUPDFLy��KWWS���PXJD��GGJL�HV�ZHEGGJL�QRWLFLD�GR"RSFLR �	FRGL ������
3HUtRGH��HVWLX�
&RPHQWDULV�� /D� 'LSXWDFLy� GH� *LURQD� GLVSRVD� G¶XQD� 'LDJQRVL� WHUULWRULDO� TXH� FRQFUHWD� DTXHOOHV�
jUHHV� FUXFLDOV� D� O¶KRUD�GH� JDUDQWLU� OD� FRQWLQXwWDW� GHOV� SULQFLSDOV� IOX[RV� VRFLDOV� L� ELROzJLFV� L� GH� OHV�
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�
XQLWDWV� SDLVDWJtVWLTXHV� GH�PDMRU� TXDOLWDW�� /HV� SURSRVWHV� KDXUDQ� GH� WHQLU� QHFHVVjULDPHQW� FRP� D�
jPELW� JHRJUjILF� OHV� jUHHV� G¶DFWXDFLy� TXH� HV� UHIOHFWHL[HQ� HQ� DTXHVWD� 'LDJQRVL� WHUULWRULDO� GH�
FRQQHFWLYLWDW��TXH�HV�SRW�FRQVXOWDU�D�OD�SjJLQD�ZHE�ZZZ�GGJL�RUJ�PHGLDPDELHQW���
�

•� (QWLWDW��)XQGDFLyQ�%%9$�
&RQYRFDWzULD��3UHPLV�D�OD�FRQVHUYDFLy�GH�OD�ELRGLYHUVLWDW�
0RWLX�L�GRWDFLy��D��5HFHUFD�FLHQWtILFD�HQ�HFRORJLD�L�ELRORJLD�GH�OD�FRQVHUYDFLy��SUHPL�GH���������
HXURV�D�QLYHOO�LQWHUQDFLRQDO�TXH�SRGUj�VHU�DWRUJDW�D�XQ�R�PpV�FLHQWtILFV�ILQV�D�XQ�Pj[LP�GH�WUHV��E��
$FWXDFLRQV�GH�FRQVHUYDFLy�D� OD�ELRGLYHUVLWDW��SRUWDGHV�D� WHUPH�SHU�HQWLWDWV�VHQVH�jQLP�GH� OXFUH��
GRV�SUHPLV�GH���������HXURV��XQ�SHU�(VSDQ\D�L�O¶DOWUH�SHU�$PqULFD�/ODWLQD��
0pV�LQIRUPDFLy��KWWSV���Z��JUXSREEYD�FRP��
3HUtRGH��SULPDYHUD�
&RPHQWDULV�� ([LVWHL[� HQ� OD� PDWHL[D� FRQYRFDWzULD� XQ� PRWLX� F�� 'LIXVLy� GHO� FRQHL[HPHQW� L�
VHQVLELOLW]DFLy�HQ�FRQVHUYDFLy�GH�OD�ELRGLYHUVLWDW��
�

•� (QWLWDW��'HSDUWDPHQW�GH�0HGL�$PELHQW�L�+DELWDWJH�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�
&RQYRFDWzULD��$MXWV�SHU�DO�ILQDQoDPHQW�G¶DFWXDFLRQV�DOV�(VSDLV�1DWXUDOV�3URWHJLWV�GH�&DWDOXQ\D�
0RWLX�� )LQDQoDU� OHV� DFWXDFLRQV� L� LQYHUVLRQV� IHWHV� DOV� HVSDLV� QDWXUDOV� SURWHJLWV� GH� &DWDOXQ\D�
�(13(��3(,1��;1����� L� ]RQHV�KXPLGHV�GH� O¶LQYHQWDUL�GH�]RQHV�KXPLGHV�GH�&DWDOXQ\D���/tQLD����
DMXWV�DOV�HVSDLV�QDWXUDOV�GH�SURWHFFLy�HVSHFLDO��/tQLD����DMXWV�D�OD�SURWHFFLy�GH�OD�ELRGLYHUVLWDW��/tQLD�
���DMXWV�D�O¶RUGHQDFLy�GHOV�XVRV�S~EOLFV�L�D�OD�PLOORUD�DPELHQWDO��/tQLD����DMXWV�D�OHV�]RQHV�KXPLGHV�
'RWDFLy������������HXURV�UHSDUWLGHV�HQ�OHV���OtQLHV�
0pV�LQIRUPDFLy���
KWWS���PHGLDPELHQW�JHQFDW�QHW�FDW�HOBGHSDUWDPHQW�DFWXDFLRQVBLBVHUYHLV�DMXWV�QDWXUD�HVSDLVBQDWXUDO
V�LQYHUVLRQVBDOBSHLQ�MVS"&RPSRQHQW,' �����	6RXUFH3DJH,' ��������
3HUtRGH��+LYHUQ�±�SULPDYHUD�
�

•� (QWLWDW��&DMD�0DGULG�
&RQYRFDWzULD��&RQYRFDWzULD�G¶DMXWV�D�3URMHFWHV�0HGLDPELHQWDOV�
0RWLX� L� GRWDFLy�� (V� ILQDQoD� ILQV� D� XQ� ���� GH� O¶LPSRUW� WRWDO� GHO� SURMHFWH�� D�� &RQVHUYDFLy� GH� OD�
QDWXUD�L�ELRGLYHUVLWDW��ILQV�D���������¼��E��'HVHQYROXSDPHQW�VRVWHQLEOH��ILQV�D���������¼��
0pV�LQIRUPDFLy��KWWS���ZZZ�REUDVRFLDOFDMDPDGULG�HV�2EUD6RFLDO���
3HUtRGH��KLYHUQ��
&RPHQWDULV��([LVWHL[�HQ�OD�PDWHL[D�FRQYRFDWzULD�XQ�PRWLX�F��'LYXOJDFLy�L�HGXFDFLy��
�

•� (QWLWDW��)XQGDFLyQ�%LRGLYHUVLGDG�
&RQYRFDWzULD��&RQYRFDWzULD�G¶DMXWV�SHU�D�SURMHFWHV�PHGLDPELHQWDOV�
0RWLX� L� GRWDFLy�� (OV� DMXWV�� DPE� XQD� GRWDFLy� JOREDO� GH� ���� G¶HXURV�� V¶HVWUXFWXUHQ� HQ� �� OtQLHV�
HVWUDWqJLTXHV���
��RUGHQDFLy�L�FRQVHUYDFLy�GHO�WHUULWRUL�
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�
��FRQVHUYDFLy�G¶HVSqFLHV�
��FRQVHUYDFLy�GH�]RQHV�KXPLGHV�
��FRQVHUYDFLy�GHO�PHGL�PDUt�
��FRQVHUYDFLy�GH�ERVFRV�
��RUJDQLVPHV�PRGLILFDWV�JHQqWLFDPHQW�
��OOXLWD�FRQWUD�HV�DPHQDFHV�D�OD�ELRGLYHUVLWDW�
��VXSRUW�D�SURJUDPHV�FRQWUD�O¶HURVLy�L�GHVHUWLILFDFLy�
��FRRSHUDFLy�LQWHUQDFLRQDO�D�OD�PLOORUD�GH�OD�VRVWHQLELOLWDW�
0pV�LQIRUPDFLy��ZZZ�IXQGDFLRQ�ELRGLYHUVLGDG�HV���
3HUtRGH��+LYHUQ�
�

�������$MXWV�SHU�D�OD�FRQVHUYDFLy��UHVWDXUDFLy�L�PLOORUD�GHO�SDWULPRQL�FXOWXUDO�
�
•� (QWLWDW��&DL[D�6DEDGHOO�

&RQYRFDWzULD��3UHPLV�L�$MXWV�2EUD�6RFLDO�&DL[D�6DEDGHOO�
0RWLX�L�GRWDFLy��D��3UHPLV�)XQGDFLy�±�3URJUDPHV�&XOWXUDOV��SRGHQ�RSWDU�KL�HQWLWDWV�TXH�SUHVHQWLQ�
SURMHFWHV� FXOWXUDOV� FRP� SXEOLFDFLRQV�� P~VLFD�� WHDWUH�� FRPPHPRUDFLRQV�� FXOWXUD� SRSXODU��
H[SRVLFLRQV��HTXLSDPHQWV��FXUVRV� L� MRUQDGHV� L�SDWULPRQL�DUTXLWHFWzQLF��'RWDFLy����������HXURV��F��
3UHPLV� )XQGDFLy� ±� (VWXGLV�� GHVWLQDWV� D� SUHPLDU� HVWXGLV� L� LQYHVWLJDFLRQV� GH� FDUjFWHU� VRFLDO��
HFRQzPLF�L�FXOWXUDO�SHU�D�HVWXGLDQWV�L�LQYHVWLJDGRUV�TXH�WUHEDOOLQ�HQ�WHVLV�GRFWRUDOV�R�UHFHUFD�SRVW�
GRFWRUDO��WUHEDOOV�GH�UHFHUFD�R�PHVWUDWJH��HVWXGLV�ORFDOV�L�FRPDUFDOV��DUWV�L�FUHDFLy���
'RWDFLy����������HXURV��
0pV�LQIRUPDFLy��KWWS���ZZZ�REUDVRFLDOFDL[DVDEDGHOO�RUJ�ZHE�KWPO�FDW�2EHUWD�GHIDXOW�KWP��
3HUtRGH��SULPDYHUD�
�

•� (QWLWDW��)XQGDFLy�&DL[D�&DWDOXQ\D�
&RQYRFDWzULD��$MXWV�D�SURMHFWHV�GH�SDWULPRQL�FXOWXUDO�
0RWLX��(OV�SDUWLFLSDQWV�HQ�DTXHVW�jPELW�GH� OD�FRQYRFDWzULD�KDXUDQ�GH�GXU�D� WHUPH�SUHIHUHQWPHQW�
DFWXDFLRQV� DSOLFDGHV� D� OD� SUHVHUYDFLy� GHO� SDWULPRQL� FXOWXUDO�� OD� VHYD� GLIXVLy� L� OD� UHFHUFD�� 7DPEp�
LQFORX�SURMHFWHV�HGXFDWLXV�HQWRUQ�GHO�SDWULPRQL��6¶KDQ�G¶DGUHoDU�H[FOXVLYDPHQW�DO�SDWULPRQL�PREOH�
R�LPPREOH�GH�FDLUH�DUWtVWLF��PRQXPHQWDO��DUTXLWHFWzQLF��DUTXHROzJLF�L�KLVWzULFRGRFXPHQWDO��
'RWDFLy��1R�V¶LQGLFD�LPSRUW�Pj[LP��SHUz�HV�YDORUD�HO�FR�ILQDQoDPHQW��
0pV�LQIRUPDFLy��KWWS���REUDVRFLDO�FDL[DFDWDOXQ\D�HV��
3HUtRGH��WDUGRU�
�

�������$MXWV�D�OD�FRPXQLFDFLy�DPELHQWDO�
�

•� (QWLWDW��)XQGDFLy�7HUULWRUL�L�3DLVDWJH�±�&DL[D�&DWDOXQ\D�
&RQYRFDWzULD��&RQYRFDWzULD�G
$MXWV�D�3URMHFWHV�GH�3URWHFFLy�GHO�0HGL�$PELHQW�
0RWLX�����3URMHFWHV�GH�GLIXVLy�L�G
HGXFDFLy�DPELHQWDO��
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�
'RWDFLy��/D�TXDQWLD�Pj[LPD�GHOV�DMXWV�pV�GH��������(XURV�
0pV�LQIRUPDFLy��ZZZ�FDL[DFDWDOXQ\D�HV�WHUULWRULLSDLVDWJH�R�Ep�DO�WHOqIRQ�������������
3HUtRGH��WDUGRU�
&RPHQWDULV��([LVWHL[�HQ�OD�PDWHL[D�FRQYRFDWzULD�XQ�PRWLX����3URMHFWHV�GH�FRQVHUYDFLy��
�

•� (QWLWDW��)XQGDFLyQ�%%9$�
&RQYRFDWzULD��3UHPLV�D�OD�FRQVHUYDFLy�GH�OD�ELRGLYHUVLWDW�
0RWLX� L� GRWDFLy�� F�� 'LIXVLy� GHO� FRQHL[HPHQW� L� VHQVLELOLW]DFLy� HQ� FRQVHUYDFLy� GH� OD� ELRGLYHUVLWDW��
SUHPL�GH��������HXURV�SHU�D�SHUVRQHV�ItVLTXHV�GH�QDFLRQDOLWDW�HVSDQ\ROD�R�HQWLWDWV�VHQVH�jQLP�GH�
OXFUH�DPE�VHX�D�O¶(VWDW�(VSDQ\RO��
0pV�LQIRUPDFLy��KWWSV���Z��JUXSREEYD�FRP��
3HUtRGH��SULPDYHUD�
&RPHQWDULV��([LVWHL[�HQ�OD�PDWHL[D�FRQYRFDWzULD�XQ�PRWLX�D��5HFHUFD�FLHQWtILFD�L�E��$FWXDFLRQV�GH�
FRQVHUYDFLy�D�OD�ELRGLYHUVLWDW��
�

•� (QWLWDW��&DMD�0DGULG�
&RQYRFDWzULD��&RQYRFDWzULD�G¶DMXWV�D�3URMHFWHV�0HGLDPELHQWDOV�
0RWLX�L�GRWDFLy��(V� ILQDQoD� ILQV�D�XQ�����GH� O¶LPSRUW� WRWDO�GHO�SURMHFWH��F��'LYXOJDFLy� L�HGXFDFLy�
�ILQV�D��������¼��
0pV�LQIRUPDFLy��KWWS���ZZZ�REUDVRFLDOFDMDPDGULG�HV�2EUD6RFLDO���
3HUtRGH��KLYHUQ�
&RPHQWDULV�� ([LVWHL[� HQ� OD� PDWHL[D� FRQYRFDWzULD� XQ� PRWLX� D�� &RQVHUYDFLy� GH� OD� QDWXUD� L�
ELRGLYHUVLWDW�L�E��'HVHQYROXSDPHQW�VRVWHQLEOH��
�

�������$MXWV�SHU�DO�YROXQWDULDW�
�
•� (QWLWDW��'HSDUWDPHQW�GH�%HQHVWDU�L�)DPtOLD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�

&RQYRFDWzULD��$MXWV�SHU�D�DFFLRQV�GH�YROXQWDULDW�
0RWLX��6XEYHQFLRQV�DQXDOV�L�SOXULHQQDOV�SHU�D�SURJUDPHV�G
DFWXDFLRQV�FRPXQLWjULHV��FtYLTXHV�L�GH�
IRPHQW�GHO�YROXQWDULDW�
'RWDFLy��
0pV�LQIRUPDFLy��KWWS���ZZZ�JHQFDW�QHW�EHQHVWDU�VRFLHWDW�YROXQWDULDW�LQGH[�KWP��
3HUtRGH��SULPDYHUD�
�

•� (QWLWDW��&DMD�GH�$KRUURV�GHO�0HGLWHUUjQHR��&$0��
&RQYRFDWzULD��3URMHFWH�9ROFDP�GH�9ROXQWDULDW�$PELHQWDO�
0RWLX��7p�FRP�D�ILQDOLWDW�FRQWULEXLU�D�OD�SURPRFLy�VRFLDO�GH�SDUWLFLSDFLy�VRFLDO�SHU�D�OD�FRQVHUYDFLy�
GHO� SDWULPRQL� QDWXUDO� L� OD�PLOORUD� GH� OD� TXDOLWDW� DPELHQWDO�� 3RGUDQ� VROÂOLFLWDU� DTXHVWHV� DMXGHV� OHV�
DVVRFLDFLRQV��IXQGDFLRQV�L�HQWLWDWV�VHQVH�jQLP�GH�OXFUH�OHJDOLW]DGHV�TXH�GHVHQYROXSLQ�DFWLYLWDWV�GH�
YROXQWDULDW�DPELHQWDO��
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�
'RWDFLy��
0pV�LQIRUPDFLy��KWWS���REUDVRFLDO�FDP�HV���
3HUtRGH��SULPDYHUD�
�

•� (QWLWDW��)XQGDFLy�/XLV�9LYHV�
&RQYRFDWzULD��%HTXHV�GH�YROXQWDULDW�
0RWLX��3URJUDPD�GH�UHFRO]DPHQW�D�OD�IRUPDFLy�DGUHoDGD�D�YROXQWDULV�L�UHVSRQVDEOHV�GH�YROXQWDULDW�
TXH�FROÂODERUHQ�HQ�HQWLWDWV�VHQVH�DIDQ\�GH�OXFUH�G¶DFFLy�VRFLDO�HVSDQ\ROHV�GH�TXDOVHYRO�jPELW��
'RWDFLy��8QD�ERUVD�GH�EHTXHV�WDQW�HQ�JHVWLy�LQWHJUDO�FRP�HQ�DFFLRQV�IRUPDWLYHV�HVSHFLDOLW]DGHV�
DGDSWDGHV�D�OHV�QHFHVVLWDWV�HVSHFtILTXHV�GH�FDGD�HQWLWDW��
0pV�LQIRUPDFLy��KWWS���ZZZ�IXQGDFLRQOXLVYLYHV�RUJ�EHFDV�KWP��
3HUtRGH��WDUGRU�
�

•� (QWLWDW��)XQGDFLy�/D�&DL[D�
&RQYRFDWzULD��&RQYRFDWzULD�G¶DMXWV�GHO�IRPHQW�GHO�YROXQWDULDW�
0RWLX��$TXHVWD�FRQYRFDWzULD�V
DGUHoD�D� O
HQIRUWLPHQW�GH� OHV�HQWLWDWV�SULYDGHV�G¶DFFLy�VRFLDO�HQ�HO�
VHX�GHVHQYROXSDPHQW�RUJDQLW]DWLX� L� LQVWLWXFLRQDO� L�SULRULW]D�HOV�jPELWV�TXH�FRQVWLWXHL[HQ�UHSWHV�GH�
IXWXU� GHO� VHFWRU�� (OV� YROXQWDULV� VyQ� XQD� SDUW� LQWUtQVHFD� G
DTXHVWHV� HQWLWDWV� L� SHU� DL[z� HV� YRO�
SURPRXUH�DTXHVW�PRYLPHQW�VRFLDO�GH�SDUWLFLSDFLy�FLXWDGDQD��DL[t�FRP�PLOORUDU�QH�HO�UHFRQHL[HPHQW�
FRP�XQ�YDORU�GH�VROLGDULWDW�HQWUH�OD�VRFLHWDW��
'RWDFLy���������¼�DPE�XQ�Pj[LP�GHO�����GHO�FRVW�WRWDO�GHO�SURMHFWH��
0pV�LQIRUPDFLy��KWWS���ZZZ�IXQGDFLR�ODFDL[D�HV���
3HUtRGH��7DUGRU�
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�
���)RWRJUDILHV�
)RWRJUDILHV�SUHVHV�D�O¶,OOD�GHO�)OXYLj�HO�GLD�
�����������
%RVF�GH�ULEHUD�GH�OD�ULED�HVTXHUUD�GHO�ULX��

�%RVF�GH�ULEHUD�GH�OD�ULED�HVTXHUUD�GHO�ULX��

�3ODIy�SHULPHWUDO�

��
�
�
�
�
�
�
�
�
�
�
�

9HJHWDFLy�DTXjWLFD�D�OHV�DLJ�HV�UjSLGHV��

�%RVF�GH�ULEHUD�D�OHV�DLJ�HV�UjSLGHV��

�%RVF�GH�ULEHUD�D�OHV�DLJ�HV�UjSLGHV��

�/OLUL�GH�QHX��*DODQWKXV�QLYDOLV��

�
�
�



3OD�GH�*HVWLy�51)6�,OOD�GHO�)OXYLj�����������������������������������������������������
�

6LPELRVL��(VWXGLV�L�VHUYHLV�DPELHQWDOV�6�/�/�� ���

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�
)RWRJUDILHV�SUHVHV�D�O¶,OOD�GHO�)OXYLj�HO�GLD�
������������
%RVF�GH�ULEHUD�GH�OD�ULED�GUHWD�GHO�ULX��

�3ODQWDFLy�GH�OD�UHVFORVD�G�6HULQ\j��

�)UDUH�G¶HVWHSD��/DWKUDHD�FODQGHVWLQD���

�)UDUH�G¶HVWHSD��/DWKUDHD�FODQGHVWLQD���

�

%RVF�GH�ULEHUD�ULED�GUHWD�GHO�ULX��

�%RVF�GH�ULEHUD�ULED�GUHWD�GHO�ULX��

�%RVF�GH�ULEHUD�ULED�HVTXHUUD�GHO�ULX��

�3ODQWDFLy�GH�OD�UHVFORVD�GH�6HULQ\j��

�

�
�
�
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VROXFLRQV�DPELHQWDOV�

�
)RWRJUDILHV�SUHVHV�D�O¶,OOD�GHO�)OXYLj�HO�GLD�
������������
%RVF�GH�ULEHUD�ULED�GUHWD�GHO�ULX��

�3XQW���GH�PRVWUHLJ�GH�PDFURLQYHUWHEUDWV��

�3XQW���GH�PRVWUHLJ�GH�PDFURLQYHUWHEUDWV��

�3XQW���GH�PRVWUHLJ�GH�PDFURLQYHUWHEUDWV��

�

(VSRQ\D�GH�ULX��)DPLOLD�6SRQJLOOLGDH���

�&DSWXUD�GH�PDFURLQYHUWHEUDWV�D�FDPS��

�3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��

�3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��

��
� �

�
�
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3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��

�3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��

�3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��

�%RVF�GH�ULEHUD�D�OD�ULED�GUHWD�GHO�ULX��

��
�

%RVF�GH�ULEHUD�GH�OD�ULED�GUHWD�GHO�ULX��

�%RVF�GH�ULEHUD�GH�OD�ULED�GUHWD�GHO�ULX��

�%RVF�GH�ULEHUD�GHO�EUDo�PRUW�

�3XQW���GH�PRVWUHLJ�GH�PDFURLQYHUWHEUDWV��

��
�

�
�
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�
)RWRJUDILHV�SUHVHV�D�O¶,OOD�GHO�)OXYLj�HO�GLD�
�����������
3ODIy�SHULPHWUDO�D�OD�UHVFORVD�GH�6HULQ\j��

�%RVF�GH�ULEHUD�ULED�GUHWD�GHO�ULX��

�%RVF�GH�ULEHUD�ULED�HVTXHUUD�GHO�ULX��

�%RVF�GH�ULEHUD�DLJ�HV�DYDOO�GH�OD�UHVFORVD��

�

%RVF�GH�ULEHUD�ULED�GUHWD�GHO�ULX��

�9HJHWDFLy�DTXjWLFD�D�OD�ULED�HVTXHUUD�GHO�ULX��

�%RVF�GH�ULEHUD�ULED�GUHWD�GHO�ULX��

�%RVF�GH�ULEHUD�ULED�GUHWD�GHO�ULX��
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�
�
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�
%RVF�GH�ULEHUD�ULED�HVTXHUUD�GHO�ULX��

�%RVF�GH�ULEHUD�ULED�HVTXHUUD�GHO�ULX��

�$QLPDOV�GH�JUDQMD�D�OD�UHVFORVD�GH�6HULQ\j��

�%RVF�GH�ULEHUD�ULED�HVTXHUUD�GHO�ULX��

��
�

)RWRJUDILHV�SUHVHV�D�O¶,OOD�GHO�)OXYLj�HO�GLD�
������������
5HFROÂOHFFLy�L�IL[DFLy�PDFURLQYHUWHEUDWV��

�0DFURLQYHUWHEUDWV�IL[DWV�DO�ODERUDWRUL��
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�
)RWRJUDILHV�SUHVHV�D�O¶,OOD�GHO�)OXYLj�HO�GLD�
������������
%RVF�GH�ULEHUD�DO�EUDo�PRUW��

�%RVF�GH�ULEHUD�DO�EUDo�PRUW��
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%RVF�GH�ULEHUD�DO�EUDo�PRUW��

�/OLUL�JURF��,ULV�SVHXGDFRUXV���
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�
)RWRJUDILHV�SUHVHV�D�O¶,OOD�GHO�)OXYLj�HO�GLD�
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5HVFORVD�GH�6HULQ\j��

�5HVFORVD�GH�6HULQ\j��

�9LVWD�GHV�GH�OD�UHVFORVD�GH�6HULQ\j��

�3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��

�

%RVF�GH�ULEHUD�DO�ILQDO�GHO�EUDo�PRUW��

�3ODQWDFLy�GH�SROODQFUHV�6HUUDGHYDOO��

�&XD�GH�FDYDOO��(TXLVHWXP�VS���L�IUDUH�
G¶HVWHSD��/DWKUDHD�FODQGHVWLQD���
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3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��

�3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��

�3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��
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3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��

�3XQW�G¶DLJXD���G¶HVWXGL�G¶DPILELV��
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