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0DSD�����(VWXGL�GH�4XDOLWDW�%RVF�GH�5LEHUD��ËQGH[�4%5���
0DSD�����$YDOXDFLy�ELROzJLFD�GH�OD�TXDOLWDW�GH�O¶DLJXD��ËQGH[�%0:3&���
0DSD�����(VWDW�HFROzJLF�GHO�ULX��ËQGH[�(&2675,0('���
0DSD�����(VWXGL�SXQWV�G¶DLJXD�DPILELV�
0DSD�����=RQLILFDFLy�GH�O¶HVSDL�
0DSD�����=RQLILFDFLy�SHU�OD�JHVWLy�
0DSD�����3URSRVWD�G¶XELFDFLy�SODIRQV�SHU�VHQ\DOLW]DFLy�GH�OD�51)6�
0DSD�����3URSRVWD�GH�VHJXLPHQWV�GH�IORUD�L�IDXQD�
0DSD�����3URSRVWD�G¶XELFDFLy�LQIUDHVWUXFWXUHV�LWLQHUDUL�

�
$11(;(6����������������������������������������������������������������������������������������������������������������������� ����
�
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ËQGH[�GH�WDXOHV� � � � � � � � � 3jJLQD�
�

7DXOD����7HPSHUDWXUHV�Pj[LPD��PLWMDQD�L�PtQLPD�PLWMDQHV�PHQVXDOV���&��FRUUHVSRQHQWV�DOV�DQ\V�
��������������������������������������������������������������������������������������������������������������������������������������������������
7DXOD����7HPSHUDWXUHV�Pj[LPHV�L�PtQLPHV�DEVROXWHV�PHQVXDOV���&���DQ\���������������������������������
7DXOD����3UHFLSLWDFLy�PLWMDQD�PHQVXDO��PP��DO�OODUJ�GHOV�DQ\V������������������������������������������������
7DXOD����+XPLWDWV�UHODWLYHV�����DQXDOV��SHUtRGH������������*LURQD�����������������������������������������������
7DXOD����'LVWULEXFLy�HQ�KHFWjUHHV�GHOV�XVRV�GHO�VzO�O¶DQ\����� �������������������������������������������������������
7DXOD����¬UHHV�IRUHVWDOV�G¶H[SORWDFLy�GH�SROODQFUHV�DO�OtPLW�GH�OD�UHVHUYD ���������������������������������������
7DXOD����'DGHV�GH�OHV�jUHHV�GH�FDoD�GHOV�PXQLFLSLV�DGMDFHQWV�D�OD�UHVHUYD�GHO����� �������������������
7DXOD� ��� 7DXOD� DPE� OHV� GDGHV� SREODFLRQDOV� L� GH� VXSHUItFLH� GHOV� PXQLFLSLV� TXH� FRQIRUPHQ� OD�
UHVHUYD����������������������������������������������������������������������������������������������������������������������������������������������
7DXOD� ��� 7DXOD� GH� GLVWULEXFLy� GH� OD� SREODFLy� SHU� JUXSV� G¶HGDW� DOV� PXQLFLSLV� GH� OD� UHVHUYD� L�
&DWDOXQ\D��'DGHV�GHO�������HQ�SHUFHQWDWJH ������������������������������������������������������������������������������������
7DXOD�����(VWDGtVWLFD�GH�SREODFLy�DFWLYD�DOV�DQ\V������L������HQ�HV�PXQLFLSLV�GH�OD�UHVHUYD��������
7DXOD�����'LVWULEXFLy�VHFWRULDO�GHO�SHUFHQWDWJH�GH�OD�SREODFLy�RFXSDGD�GH�O¶DQ\����� �������������������
7DXOD�����+jELWDWV�&25,1(�GHILQLWV�D�O¶jUHD�G¶HVWXGL�DPE�OD�FRUUHVSRQGqQFLD�GH�KjELWDW�G¶LQWHUqV�
FRPXQLWDUL�L�OD�VXSHUItFLH�RFXSDGD�SHU�FDGDVFXQ �����������������������������������������������������������������������������
7DXOD�����,QYHUWHEUDWV�SURWHJLWV�SHU�OD�OHJLVODFLy�YLJHQW�������������������������������������������������������������������
7DXOD�����3HL[RV�SUHVHQWV�D�O¶,OOD�DPE�OD�OHJLVODFLy�YLJHQW�TXH�HOV�SURWHJHL[ ����������������������������������
7DXOD�����$PILELV�SUHVHQWV�D�O¶,OOD�DPE�OD�OHJLVODFLy�YLJHQW�TXH�HOV�SURWHJHL[ ���������������������������������
7DXOD�����$XV�SUHVHQWV�D�O¶,OOD�DPE�OD�OHJLVODFLy�YLJHQW�TXH�HOV�SURWHJHL[ ���������������������������������������
7DXOD�����0DPtIHUV�SUHVHQWV�D�O¶,OOD�DPE�OD�OHJLVODFLy�YLJHQW�TXH�HOV�SURWHJHL[ ������������������������������
7DXOD�����7DXOD�DPE�HOV�GLIHUHQWV�QLYHOOV�GH�TXDOLWDW�GH�OD�ULEHUD����������������������������������������������������
7DXOD�����7DXOD�HVSqFLHV�WUREDGHV�D�OD�UHDOLW]DFLy�GHO�tQGH[�4%5�DPE�HO�VHX�JUDX�G¶DEXQGjQFLD�
GHWHUPLQDW �����������������������������������������������������������������������������������������������������������������������������������������
7DXOD�����&ODVVHV�GH�TXDOLWDW�� VLJQLILFDFLy�GHOV�YDORUV�GHO�%0:3&� L� FRORUV�D�XWLOLW]DU�SHU�D� OHV�
UHSUHVHQWDFLRQV�FDUWRJUjILTXHV ��������������������������������������������������������������������������������������������������������
7DXOD�����0DFURLQYHUWHEUDWV�SUHVHQWV�D�O¶,OOD�GHO�)OXYLj�������������������������������������������������������������������
7DXOD�����7DXOD�G¶LGHQWLILFDFLy�GH�OHV�GLIHUHQWV�IDPtOLHV�GH�PDFURLQYHUWHEUDWV�FDSWXUDGHV�DO�SXQW�
��DPE�HO��VHX�FRUUHVSRQHQW�YDORU��GH�TXDOLWDW�ELROzJLFD�DWRUJDW�SHO�FjOFXO�GHO�%0:3& ������������������
7DXOD�����7DXOD�G¶LGHQWLILFDFLy�GH�OHV�GLIHUHQWV�IDPtOLHV�GH�PDFURLQYHUWHEUDWV�FDSWXUDGHV�DO�SXQW�
��DPE�HO��VHX�FRUUHVSRQHQW�YDORU��GH�TXDOLWDW�ELROzJLFD�DWRUJDW�SHO�FjOFXO�GHO�%0:3& ������������������
7DXOD�����7DXOD�G¶LGHQWLILFDFLy�GH�OHV�GLIHUHQWV�IDPtOLHV�GH�PDFURLQYHUWHEUDWV�FDSWXUDGHV�DO�SXQW�
��DPE�HO��VHX�FRUUHVSRQHQW�YDORU��GH�TXDOLWDW�ELROzJLFD�DWRUJDW�SHO�FjOFXO�GHO�%0:3& ������������������
7DXOD�����9DORU�GH�O¶HVWDW�HFROzJLF�HQ�IXQFLy�GHO�4%5�L�,%0:3������������������������������������������������������
7DXOD�����5HVXOWDWV�GH�O¶tQGH[�(FRVWULPHG�GH�TXDOLWDW�GH�O¶HFRVLVWHPD�IOXYLDO���������������������������������
7DXOD�����5HVXP�GHOV�UHVXOWDWV�GHO�FHQV�GH�FDQW�G¶DQXUV�GHO�GLD����G¶DEULO�L�GHO����GH�PDLJ ���������
7DXOD�����&ODVVLILFDFLy�GHOV�SXQWV�G¶DLJXD�HVWXGLDWV�� VHJRQV�GLYHUVLWDW� G¶DPILELV� L� SUHVqQFLD�GH�
GHSUHGDGRUV�LQYDVRUV��FUDQF�GH�ULX�DPHULFj��3URFDPEDUXV�FODUNLL� �������������������������������������������������
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7DXOD�����2EMHFWLXV�LGHDOV�YV��IDFWRUV�OLPLWDQWV ���������������������������������������������������������������������������������
7DXOD�����3URMHFWHV ���������������������������������������������������������������������������������������������������������������������������
7DXOD�����/OLVWD�GH�SURMHFWHV�RUGHQDWV�SHU�SULRULWDW�L�RUGUH�G¶H[HFXFLy� ��������������������������������������������
7DXOD�����3URMHFWHV�FDOHQGDULW]DWV�DPE�HOV�VHXV�UHVSHFWLXV�FRVWRV�G¶H[HFXFLy�������������������������������
7DXOD�����3OD�DQXDO�GH�WUHEDOO������������������������������������������������������������������������������������������������������������
7DXOD�����&DOHQGDULW]DFLy�GHOV�SURMHFWHV�D�VLV�DQ\V �������������������������������������������������������������������������
�
�
�
�
�
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ËQGH[�GH�ILJXUHV� 3jJLQD�
�
)LJXUD� ��� 'LDJUDPD� RPEURWqUPLF� FRUUHVSRQHQW� DO� PXQLFLSL� GH� %DQ\ROHV� DPE� OHV� GDGHV� GH�
WHPSHUDWXUD�L�SUHFLSLWDFLy�GHOV�DQ\V����������� �����������������������������������������������������������������������������
)LJXUD����5RVD�GHOV�YHQWV�TXH�UHIOH[D�OD�GLQjPLFD�GHOV�YHQWV�D�%DQ\ROHV��������������������������������������
)LJXUD����6LVWHPD�KLGURJHROzJLF�GH�%DQ\ROHV��(VTXHPD�HQ�VHFFLy�GHO�IXQFLRQDPHQW�KLGUjXOLF�GHO�
VLVWHPD����������������������������������������������������������������������������������������������������������������������������������������������
)LJXUD�����'LDJUDPD�GH�IOX[�GH�OD�PHWRGRORJLD�XWLOLW]DGD�DOV�HVWXGLV�GH�EDVH���������������������������������
)LJXUD����(VTXHPD�SHU�OD�GHILQLFLy�GH�OD�]RQD�ULSjULD�G¶XQ�ULX��ULEHUD�L�ULED ������������������������������������
)LJXUHV���L����)RWRJUDILHV�GHO�ERVF�GH�ULEHUD�GHO�SXQW�� ������������������������������������������������������������������
)LJXUHV� ��� �� L� ���� )RWRJUDILHV� G¶HVSqFLHV� GHO� SXQW� ��� ��)UDUH� G¶HVWHSD� �/DWKUDHD� FODQGHVWLQD���
��)UDUH�G¶HVWHSD��/DWKUDHD�FODQGHVWLQD������/OLUL�GH�QHX��*DODQWKXV�QLYDOLV������������������������������������
)LJXUHV��������L�����)RWRJUDILHV�GHO�ERVF�GH�ULEHUD�GHO�SXQW�� ��������������������������������������������������������
)LJXUHV����L�����)RWRJUDILHV�GHO�ERVF�GH�ULEHUD�GHO�SXQW�� ��������������������������������������������������������������
)LJXUHV����L�����)RWRJUDILHV�GHO�ERVF�GH�ULEHUD�GHO�SXQW�� ��������������������������������������������������������������
)LJXUHV����L�����)RWRJUDILHV�GHO�ERVF�GH�ULEHUD�GHO�SXQW�� ��������������������������������������������������������������
)LJXUD� ���� 4XDGUH� G¶H[SUHVVLy� FRQMXQWD� GHOV� UHVXOWDWV� GH� OHV� FLQF� SDUFHOÂOHV� G¶REVHUYDFLy�
HVWXGLDGHV�����������������������������������������������������������������������������������������������������������������������������������������
)LJXUHV����L�����)RWRJUDILHV�SXQW����9LVXDOLW]DFLy��UHFROÂOHFFLy�L�IL[DFLy ������������������������������������������
)LJXUHV����L�����)RWRJUDILHV�SXQW����0RPHQW�GH�FDSWXUD�GH�PDFURLQYHUWHEUDWV �����������������������������
)LJXUHV����L�����)RWRJUDILHV�SXQW����0RPHQW�GH�FDSWXUD�GH�PDFURLQYHUWHEUDWV �����������������������������
)LJXUHV����L�����)RWRJUDILHV�SXQW����5HVFORVD�GH�6HULQ\j���������� ����������������������������������������������
)LJXUHV����L�����)RWRJUDILHV�SXQW����%DVVHV�L�FDQDO�SULQFLSDO�GHO�EUDo�PRUW���������� �������������������
)LJXUHV����L�����)RWRJUDILHV�SXQW����%DVVD�SHUPDQHQW�L�GHWDOO�GHO�PDUJH���������������������������������
)LJXUHV����L�����)RWRJUDILHV�SXQW����%DVVD�WHPSRUDO���������� ������������������������������������������������������
)LJXUHV����L�����)RWRJUDILHV�SXQW����%DVVD�QRUG��������� ��������������������������������������������������������������
)LJXUHV����L�����)RWRJUDILHV�SXQW����%DVVD�OODUJD����������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH�������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH�������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH�������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH�������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH�������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH�������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH�������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH�������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH�������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
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)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH������������������������������������������������������������������������
)LJXUD�����6HQ\DOV�SHULPHWUDOV �������������������������������������������������������������������������������������������������������
)LJXUD�����6HQ\DOV�SHU�D�OD�LGHQWLILFDFLy�GHOV�HVSDLV�DPE�UHFRPDQDFLRQV ������������������������������������
)LJXUD�����)LW[D�GH�&DPS�SHU�O¶HVWXGL�GH�OHV�DXV ���������������������������������������������������������������������������
)LJXUD������)LW[D�GH�FDPS�&%06����������������������������������������������������������������������������������������������������
)LJXUD������)LW[D�G¶LPSDFWHV�&%06 ������������������������������������������������������������������������������������������������
�
�
�
�
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���,QWURGXFFLy�
�

�����3UHjPEXO�
�
$TXHVW� GRFXPHQW� V¶KD� UHDOLW]DW� SHU� O¶DVVLJQDWXUD� GH� ³3URMHFWH´� GH� TXDUW� FXUV� GH� &LqQFLHV�
$PELHQWDOV�DPE�GDWD�G¶LQLFL�DO�VHWHPEUH�GHO�������(O�SURMHFWH�V¶KD�EDVDW�HQ�O¶HODERUDFLy�GHO�3OD�GH�
*HVWLy�GH�OD�5HVHUYD�1DWXUDO�GH�)DXQD�6DOYDWJH�GH�O¶,OOD�GHO�)OXYLj��FRQHJXGD�WDPEp�FRP�,OOD�GH�
)DUHV�R�%HVDO~��$TXHVWD�HVWj�VLWXDGD�DOV�PXQLFLSLV�GH�6DQW�)HUULRO��0DLj�GHO�0RQWFDO� L�6HULQ\j��
HQWUH�OHV�FRPDUTXHV�GH�OD�*DUURW[D�L�HO�3OD�GH�O¶(VWDQ\��
�
(O� SUHVHQW�3OD� GH�*HVWLy� KD� VHJXLW� FRP�D�PRGHO� HO�0DQXDO� GH�3ODQV� GH�*HVWLy�(8526,7(�� XQ�
PDQXDO�FUHDW�SHU�OD�;DU[D�(XURSHD�(XURVLWH�L�WUDGXwW�DO�FDWDOj�L�FDVWHOOj�SHU�OD�)XQGDFLy�7HUULWRUL� L�
3DLVDWJH���&DL[D�&DWDOXQ\D��
�
'HV�GH�OD�GHFODUDFLy�GH�51)6�O¶DQ\�������OD�JHVWLy�GH�O¶,OOD�GHO�)OXYLj�KD�HVWDW�QXOÂOD��$TXHVW�IHW�KD�
SURSLFLDW�TXH�QDWXUDOLVWHV�GH�OHV�FRPDUTXHV�GH�OD�*DUURW[D�L�GHO�3OD�GH�O¶(VWDQ\�V¶KDJLQ�LQWHUHVVDW�
SHU� O¶HVSDL� L� OD� VHYD� JHVWLy�� FRQVLGHUDQW� QHFHVVjULD� OD� UHGDFFLy� G¶XQ� 3OD� GH�*HVWLy� SHU� O¶,OOD� GHO�
)OXYLj�SHU�WDO�GH�FRQVHUYDU�DTXHVW�YDOXyV�HVSDL�QDWXUDO��'LQV�G¶DTXHVW�FRQWH[W��L�SHU�DVVHVVRUDPHQW�
G¶HQ� -RDQ�0RQWVHUUDW�� GHO� 3DUF�1DWXUDO� GH� OD� =RQD� 9ROFjQLFD� GH� OD�*DUURW[D�� YDUHP� FRQVLGHUDU�
RSRUW~�VXSOLU�DTXHVWD�PDQFDQoD�DSURILWDQW�O¶DVVLJQDWXUD�GH�³3URMHFWH´�GH�OD�OOLFHQFLDWXUD�GH�&&$$��
0pV� WDUG�YDUHP�FRQWDFWDU�DPE�HQ�&DUOHV�)HR�GH�/,0126��$VVRFLDFLy�GH�'HIHQVD�GHO�3DWULPRQL�
1DWXUDO�GHO�3OD�GH�O¶(VWDQ\��L�VRWD�HO�QRP�GH�OD�VHYD�DVVRFLDFLy��YDUHP�SUHVHQWDU�OD�QRVWUD�LQLFLDWLYD�
D�OD�FRQYRFDWzULD������G¶DMXWV�SHU�D�OD�UHDOLW]DFLy�GH�SURMHFWHV�GH�FRQVHUYDFLy�L�HGXFDFLy�DPELHQWDO�
GH�OD�)XQGDFLy�7HUULWRUL�L�3DLVDWJH��TXH�ILQDOPHQW�YD�VHU�DFFHSWDGD��
�
�

�����2EMHFWLXV�
�
•� &REULU�OD�PDQFDQoD�TXH�KL�KD�G¶XQ�LQVWUXPHQW�RSHUDWLX�GH�PDQHLJ�L�JHVWLy�GH�OD�UHVHUYD��
•� 0LOORUDU�HO�FRQHL[HPHQW�FLHQWtILF�VREUH�OD�UHVHUYD��
•� 5HGDFWDU� XQ� VHJXLW� GH� SURSRVWHV� GH�PLOORUD� TXH� DIDYRUHL[LQ� OD� UHFXSHUDFLy� L� PLOORUD� GHO�

ERVF�GH�ULEHUD�L�GH�OD�ELRGLYHUVLWDW�DPE�XQD�HVSHFLDO�DWHQFLy�SHU�O¶DYLIDXQD��
•� 5HGDFWDU�SURSRVWHV�TXH�SHUPHWLQ�DSURILWDU�HO�SRWHQFLDO�HGXFDWLX�GH�OD�]RQD��UHVSHFWDQW� OD�

SULRULWDW�SULQFLSDO�TXH�UHSUHVHQWD�OD�FRQVHUYDFLy�L�PLOORUD�GHO�SDWULPRQL�QDWXUDO��
�
�

�����-XVWLILFDFLy�
�
/D� 5HVHUYD� 1DWXUDO� GH� )DXQD� 6DOYDWJH� GH� O
,OOD� GHO� )OXYLj� YD� VHU� FUHDGD� SHO� GHSDUWDPHQW�
G¶$JULFXOWXUD�� 5DPDGHULD� L� 3HVFD� O¶DQ\� ����� �25'5(� GH� ��� GH� PDLJ� '2*&� Q~P�� ����� GH�
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�����������SHUz�ILQV�DO�PRPHQW�QR�JDXGHL[�GH�FDS�PHQD�GH�VHUYHL�QL�LQIUDHVWUXFWXUD��/D�JHVWLy�GH�
O¶HVSDL�KD�HVWDW�SUjFWLFDPHQW�QXOÂOD�GXUDQW�PpV�GH����DQ\V��VHQVH�FDS�PDQWHQLPHQW��SURMHFWHV�GH�
FRQVHUYDFLy�R�GH�PLOORUD��3DUDGR[DOPHQW��DTXHVW�DEDQGRQDPHQW�GH� O¶HVSDL�KD�HVWDW� UHODWLYDPHQW�
ER�SHU�D�OD�UHFXSHUDFLy�GH�OD�YHJHWDFLy�GH�ULEHUD�G¶XQD�SDUW�GH�O
LQWHULRU�GH�OD�UHVHUYD���
�
&DO� UHPDUFDU� O¶LQWHUqV� G¶DTXHVW� HVSDL� FRP� D� FRUUHGRU� ELROzJLF� GHO� )OXYLj� SHU� OD� VHYD� VLWXDFLy�
HVWUDWqJLFD�HQ�XQ�SXQW�LQWHUPHGL�HQWUH�HOV�SDUFV�QDWXUDOV�GH�OD�=RQD�9ROFjQLFD�GH�OD�*DUURW[D�L�GHOV�
$LJXDPROOV�GH�O
(PSRUGj���
�
/D�5HVHUYD�GH�)DXQD�6DOYDWJH�GH� O
,OOD�GHO�)OXYLj�YD�VHU�FUHDGD�GHJXW�D� OD�VHYD� LPSRUWjQFLD�HQ�
UHIHUqQFLD�DOV�RFHOOV�DTXjWLFV��3HU�DL[z��HOV�YDORUV�FRQVLGHUDWV�PpV�GHVWDFDEOHV�GH� O¶HVSDL�VHULHQ�
WRWD�OD�IDXQD�RUQLWROzJLFD�L�O¶HQWRUQ�TXH�HOV�DFXOO��HO�ERVF�GH�ULEHUD��1RPpV�UHFRUGDU�OD�LPSRUWjQFLD�
GHO� ERVF� GH� ULEHUD� L� HOV� DPELHQWV� IOXYLDOV� SHU� OD� FRQVHUYDFLy� GH� OD� IDXQD� L� HO� VHX� SDSHU� FRP� D�
FRUUHGRUV� ELROzJLFV�� $� PpV�� OHV� FRPXQLWDWV� G¶DUEUHV� GH� ULEHUD� L� GH� YHJHWDFLy� VXEPHUJLGD� HVWDQ�
SURWHJLGHV�SHU�OD�'LUHFWLYD�+jELWDWV�GH�OD�8QLy�(XURSHD��
�
(O�IHW�TXH�O¶,OOD�GHO�)OXYLj�IRV�HVFROOLGD�SHU�O¶DOOLEHUDPHQW�G¶H[HPSODUV�GH�OO~GULJD�GLQV�OD�FDPSDQ\D�
SURPRJXGD�SHO�3DUF�QDWXUDO�GHOV�$LJXDPROOV�GH� O¶(PSRUGj�SHU� OD�VHYD� UHLQWURGXFFLy��pV�XQ�DOWUH�
IDFWRU�D�GHVWDFDU�TXH�UHIOH[D�OD�LGRQHwWDW�G¶DTXHVW�KjELWDW���
�
$FWXDOPHQW�HO�ULX�)OXYLj�HVWj�SDWLQW�PROWHV�WUDQVIRUPDFLRQV�TXH�SRVHQ�HQ�SHULOO�WRW�HO�VHX�SDWULPRQL�
QDWXUDO� L� ELROzJLF� L� SHU� WDQW� O¶,OOD� GHO� )OXYLj�� /D� FRQWtQXD� H[WUDFFLy� G¶jULGV� L� JUDYHV� SHU� SDUW� G¶XQD�
HPSUHVD� SULYDGD� SRFV� TXLOzPHWUHV� ULX� DPXQW� L� DOWUHV� LQWHUYHQFLRQV� DQWUzSLTXHV�� HVWDQ� GHVWUXLQW�
O¶KjELWDW�PpV�SUz[LP�DO�ULX�L� OD�IDXQD�TXH�DOEHUJD��DL[t�FRP�DOWHUDQW� OD�GLQjPLFD�GH�OD�OOHUD�GHO�ULX��
7DPEp�GHJXW�D�OD�PDQFD�GH�YLJLOjQFLD�D�O¶,OOD��KL�KD�KDJXW�XQD�SUROLIHUDFLy�G¶DFWLYLWDWV�FRP�OD�SHVFD�L�
OD�FDoD�DOV� OtPLWV�GH� OD� UHVHUYD��VHQVH� LJQRUDU�TXH�DTXHVWHV�DFWLYLWDWV� WDPEp�HV� UHDOLW]HQ�GLQV� OD�
UHVHUYD��RQ�HVWDQ�GHO�WRW�SURKLELGHV��
�
�
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���$QWHFHGHQWV�
�
(OV�WHUUHQ\V�TXH�FRQVWLWXHL[HQ�HO�TXH�DFWXDOPHQW�pV� OD�5HVHUYD�1DWXUDO�GH�)DXQD�6DOYDWJH��HUHQ�
GH�SURSLHWDW�SULYDGD�L�HV�GHGLFDYHQ�D�O¶H[SORWDFLy�IRUHVWDO�GH�SROODQFUHV��$UUDQ�GHOV�SDUWLRQDPHQWV�
SHU�OD�GHOLPLWDFLy�GHO�GRPLQL�S~EOLF�KLGUjXOLF�UHDOLW]DWV�HOV�DQ\V������������L������D�OHV�ULEHUHV�GHO�
ULX� )OXYLj� DO� VHX� SDV� SHOV� WHUPHV� PXQLFLSDOV� GH� 6DQW� )HUULRO�� 6HULQ\j� L� 0DLj� GH� 0RQWFDO�� YDQ�
HVGHYHQLU�WHUUHQ\V�GH�WLWXODULWDW�S~EOLFD���
�
/¶DQ\�������D�LQLFLDWLYD�GH�OD�VHFFLy�WHUULWRULDO�GH�FRQVHUYDFLy�GH�OD�QDWXUD��HV�YDQ�LQLFLDU�HOV�WUjPLWV�
SHU�D�OD�SURWHFFLy�GH�O¶,OOD�GH�)OXYLj�L�]RQHV�DGMDFHQWV��ERVFRV�GH�ULEHUD�G¶DPEGyV�PDUJHV�GHO�ULX���
PLWMDQoDQW�OD�GHFODUDFLy�GH�5HVHUYD�1DWXUDO�GH�)DXQD�6DOYDWJH��TXH�G¶DFRUG�DPE�O¶DUWLFOH����GH�OD�
/OHL� ������� GH� SURWHFFLy� GHOV� DQLPDOV� GHILQLHQ� OD� ]RQD� FRP� XQD� jUHD� OLPLWDGD� SHU� SURWHJLU�
GHWHUPLQDGHV� HVSqFLHV� L�R� SREODFLRQV� GH� OD� IDXQD� VDOYDWJH� HQ� SHULOO� G¶H[WLQFLy�� /D� 5HVHUYD� GH�
)DXQD�6DOYDWJH�GH�O
,OOD�GHO�)OXYLj�YD�VHU�GHFODUDGD�SHU�OD�LPSRUWjQFLD�G¶DTXHVW�HVSDL�SHU�DOV�RFHOOV�
DTXjWLFV�� 3HU� DL[z�� HOV� YDORUV� FRQVLGHUDWV� PpV� GHVWDFDEOHV� GH� O¶HVSDL� KDQ� HVWDW� OD� IDXQD�
RUQLWROzJLFD�L�O¶HQWRUQ�TXH�HOV�DFXOO��HO�ERVF�GH�ULEHUD��
�
&RP� D� PHVXUD� GH� SURWHFFLy� SUqYLD� L� PHQWUH� HV� WUDPLWDYD� OD� GHFODUDFLy� GH� 5HVHUYD� 1DWXUDO� GH�
)DXQD�6DOYDWJH��HV�YD�SURKLELU�OD�SUjFWLFD�GH�O¶DFWLYLWDW�FLQHJqWLFD�D�OHV�RUGUHV�GH�YHGHV�GH�FDoD�GH�
OHV�WHPSRUDGHV�����������L�������������
�
(Q� DTXHVW� SHUtRGH� FRPSUpV� HQWUH� O¶LQLFL� GHOV� WUjPLWV� GH� GHFODUDFLy� L� OD� GHFODUDFLy� GH� UHVHUYD�
SUzSLDPHQW� GLWD�� HV� YD� UHDOLW]DU� O¶DSURILWDPHQW� IRUHVWDO� G¶XQD� SROODQFUHGD� D� O¶LQWHULRU� GH� O¶,OOD� GHO�
)OXYLj�� OD� TXDO� YD� VHU� WDODGD�HQ� OD� VHYD� WRWDOLWDW� O¶DQ\������� /D� VHFFLy�G¶2UGHQDFLy� L�*HVWLy� GHOV�
5HFXUVRV� )RUHVWDOV� YD� HODERUDU� XQ� SURMHFWH� GH� UHJHQHUDFLy� DPE� DUEUHV� GH� ERVF� GH� ULEHUD�
DXWzFWRQV��HQ�XQD�VXSHUItFLH�GH����KD�DO�PDUJH�GUHW�GHO�ULX�)OXYLj��UHDOLW]DW�SHU�O¶(PSUHVD�)RUHVWDO�
&DWDODQD� O¶DQ\� ������ DPE� XQ� SUHVVXSRVW� G¶DSUR[LPDGDPHQW� FLQF� PLOLRQV� GH� SHVVHWHV� �9HXUH�
$QQH[�������0DODXUDGDPHQW��GHJXW�HQ�SDUW�D�OD�PHWRGRORJLD�VHJXLGD�L�HQ�SDUW�D�WRWD�XQD�VqULH�GH�
IDFWRUV�FRLQFLGHQWV��qSRFD�HQ�TXH�HV�YD�UHDOLW]DU�OD�UHSREODFLy��SHUtRGH�GH�JUDQ�VHTXHUD�SULPDYHUDO�
L� HVWLXHQFD� VXFFHwW� SHU� IRUWV� DLJXDWV� D� OD� WDUGRU�� PDQFD� GH� UHSRVLFLy� GH� OHV� IDOOLGHV� HWF���� O¶q[LW�
G¶DTXHVWD�DFWXDFLy�YD�VHU�PROW�LUUHJXODU���
�
/HV�DVVRFLDFLRQV�QDWXUDOLVWHV�/LPQRV� L�$1(*[�YDQ�SURPRXUH�XQD�GHQ~QFLD�S~EOLFD�DO�6tQGLF�GH�
*UHXJHV�GH�&DWDOXQ\D�SHU�DTXHVWD�WDOD�GH�SROODQFUHV��IHW�TXH�YD�VHU�XQ�IDFWRU�FODX�SHU�OD�SRVWHULRU�
GHFODUDFLy�GHILQLWLYD�GH� OD� UHVHUYD��)LQDOPHQW�� OD�5HVHUYD�1DWXUDO�GH�)DXQD�6DOYDWJH�GH� O
,OOD�GHO�
)OXYLj�DPE�XQD�VXSHUItFLH�GH���KD��YD�VHU�GHFODUDGD�SHO�GHSDUWDPHQW�G¶DJULFXOWXUD��5DPDGHULD� L�
3HVFD�O¶DQ\�������25'5(�GH����GH�PDLJ�'2*&�Q~P�������GH������������FRUUHFFLy�G¶HUUDGD�HQ�HO�
'2*&�Q~P��������SjJ��������GH��������������9HXUH�$QQH[��������
�
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/D�*HQHUDOLWDW�YD�UHGDFWDU�XQ�SOD�G¶~V�L�JHVWLy�SHU�OD�UHVHUYD�QDWXUDO�GH�IDXQD�VDOYDWJH�GH�O¶,OOD�GH�
)OXYLj��GHO����GH�PDUo�GH�������$TXHVW�3OD�G¶~V��YD�VHU�UHGDFWDW��SHUz�QR�KD�HVWDW�GHVHQYROXSDW��L�
QL�WDQ�VROV�DSURYDW��
�
)LQV�D�GLD�G¶DYXL�� OD� UHVHUYD�QR�KD�JDXGLW�GH�FDS�PHQD�GH�VHUYHL�QL� LQIUDHVWUXFWXUD� L� OD�JHVWLy�GH�
O¶HVSDL� SHU� SDUW� GH� OD� *HQHUDOLWDW� KD� HVWDW� SUjFWLFDPHQW� QXOÂOD�� $TXHVW� EXLW� GH� JHVWLy� GHL[DW� SHU�
O¶DGPLQLVWUDFLy�� YD� IHU� TXH� GLYHUVHV� HQWLWDWV� FRPDUFDOV� SURSRVHVVLQ� OD� LQFOXVLy� GH� OD� 5HVHUYD�
1DWXUDO�GH�)DXQD�6DOYDWJH�GH�O¶,OOD�GHO�)OXYLj�DO�IXWXU�3DUF�1DWXUDO�GH�OD�FRQFD�ODFXVWUH�GH�O¶(VWDQ\�
GH�%DQ\ROHV��'HV�GHO�&RQVRUFL�GH�O¶(VWDQ\��HO�'HSDUWDPHQW�GH�0HGL�$PELHQW�GH�OD�*HQHUDOLWDW�L�OD�
)XQGDFLy�7HUULWRUL�L�3DLVDWJH�pV�YDQ�LQLFLDU�HOV�WUjPLWV�GHO�TXH�KDYLD�GH�VHU�HO�SOD�HVSHFLDO�GHO�IXWXU�
SDUF� QDWXUDO�� L� HV� YDQ� UHDOLW]DU� XQHV� FLQF� SURSRVWHV� GH� OtPLWV�� /D� SURSRVWD� ILQDO� DPE� OD� TXDO� HV�
WUHEDOODYD�WHQLD�FRP�D�OtPLW�QRUG�OD�5HVHUYD�GH�)DXQD�GH�O¶,OOD�GH�)DUHV��$FWXDOPHQW�SHUz��DTXHVW�
SURFpV�HVWj�DWXUDW�L�SHQGHQW�GH�UHLQLFLDU�VH�DPE�XQD�QRYD�GLVFXVVLy�D�O¶HQWRUQ�GHOV�OtPLWV�GHO�SDUF��
�
3HU�DOWUD�EDQGD�FDO�UHPDUFDU�KL�KD�XQ�VHJXLW�G¶DFWLYLWDWV�HFRQzPLTXHV�TXH�KDQ�DIHFWDW�O¶HYROXFLy�GH�
OD� UHVHUYD� L� WHQHQ�XQD� UHSHUFXVVLy�FRQWtQXD� L�SRWHQFLDO� VREUH�DTXHVWD�� FRQGLFLRQDQW� OD�JHVWLy�GH�
O¶HVSDL� L� FRP� D� FRQVHT�qQFLD� GLUHFWD�� O¶HODERUDFLy� G¶DTXHVW� 3OD�� (QWUH� HOOHV�� OD� PLQLFHQWUDO�
KLGURHOqFWULFD� GH� OD� UHVFORVD� GH� 6HULQ\j�� TXH� IXQFLRQD� GHV� GH� OD� GqFDGD� GHOV� ��� D� FjUUHF� GH�
O¶HPSUHVD�$JUL�(QHUJLD�(OqFWULFD�6�$���GHWHUPLQD�OD�GLQjPLFD�IOXYLDO�L�HFROzJLFD��8QD�DOWUD�DFWLYLWDW��
DTXHVWD� DPE� UHSHUFXVVLRQV� QHJDWLYHV�� pV� O¶H[WUDFFLy� G¶jULGV� VLWXDGD� DSUR[LPDGDPHQW� D� ���� NP�
DLJ�HV�DPXQW� GH� OD� UHVHUYD��$�PpV��D� O¶DFWXDOLWDW� HV�SODQWHMD� OD� LPSODQWDFLy�G¶XQD�QRYD�JUDYHUD��
DPE�XQD�YLJqQFLD�GH����DQ\V�DO�3OD�GH�)DUHV�SHU�SDUW�GH� O¶HPSUHVD�3HUH�0DVGHYDOO�9HQWXUD��D�
QRPpV�XQV����P�GH�OD�UHVHUYD�L�D�SRFV�PHWUHV�GH�OD�OOHUD�GHO�ULX��
�
$SDUW� G¶DTXHVWHV� DFWLYLWDWV� TXH� H[HUFHL[HQ� XQD� SUHVVLy� FRQWLQXD� VREUH� O¶HVSDL�� KDQ� H[LVWLW�
DOWHUDFLRQV�SXQWXDOV�VREUH� OD� UHVHUYD��FRP�DUD�HO�YHVVDPHQW�GH� IXHO� O¶DQ\�������$TXHVW�DFFLGHQW�
IRUWXwW�YD�VHU�IUXLW�GH�O¶DFWLYLWDW�GH�O¶HPSUHVD�&RQILUHO��TXH�VXEPLQLVWUD�HQHUJLD�D�OD�IjEULFD�GH�SDSHU�
/D�&RQILDQ]D�GH�%HXGD�L�YD�WHQLU�OORF�HO�GLD���GH�MXQ\�GH�O¶DQ\�������(V�YDQ�YHVVDU��������OLWUHV�GH�
IXHO� DO� ULX� )OXYLj� D� FDXVD� G¶XQ� HUURU� DOV� WDQFV� G¶HPPDJDW]HPDWJH� FRQWDPLQDQW� DL[t� O¶HFRVLVWHPD�
IOXYLDO�HQ�DOW�JUDX��/¶HQGHPj�GHO�IHWV��O¶HPSUHVD�YD�HQJHJDU�XQ�SOD�G¶HPHUJqQFLD�TXH�FRQVLVWLD�HQ�
IUHQDU�HO�FDQDO�GH�O¶DLJXD�L�FROÂORFDU�EDUUHUHV�GH�VHJXUHWDW��/D�FRQVHOOHULD�YD�LQVWDOÂODU�GXHV�EDUUHUHV�
GH�FRQWHQFLy�D�6HULQ\j��XQD� MXVW�DEDQV�GH� OD�FRQIOXqQFLD�GHO�)OXYLj� L�HO�6HU��XQD�DOWUD�DO�3OD�GHO�
%LVEH� L� XQD� WHUFHUD� D� ���� PHWUHV� SHU� VREUH� GHO� 3OD� GHO� %LVEH�� 'HV� GHO� 'HSDUWDPHQW� GH� 0HGL�
$PELHQW�WDPEp�HV�YD�GRQDU�DYtV�D�3URWHFFLy�&LYLO�L�DOV�0RVVRV�G�(VTXDGUD�SHU�FRQWULEXLU�WDQW�D�OD�
FRQWHQFLy��FRP�D�OHV�WDVTXHV�GH�ERPEHLJ�L�FRQWURO�GHO�IXHO��TXH�XQ�FRS�H[WUHW�YD�VHU�WUDFWDW�FRP�D�
UHVLGX� SHU� O¶HPSUHVD� (FRFDW� GH� %DUFHORQD�� (O� 'HSDUWDPHQW� GH�0HGL� $PELHQW� L� +DELWDWJH� GH� OD�
*HQHUDOLWDW�YD�DGYHUWLU�TXH�HO�YHVVDPHQW�GH�IXHO�KDYLD�DIHFWDW�OD�5HVHUYD�GH�OD�)DXQD�6DOYDWJH�GH�
O¶,OOD�GHO�)OXYLj�L�YD�HVWXGLDU�HO�JUDX�G¶DIHFWDFLy�D�OD�IDXQD�L�OD�IORUD��3HU�~OWLP��O¶$JqQFLD�&DWDODQD�GH�
O¶$LJXD�YD�REULU�XQ�H[SHGLHQW� LQIRUPDWLX�D� O¶HPSUHVD� L�YD�GHQXQFLDU�HOV� IHWV�D� OD�)LVFDOLD�GH�0HGL�
$PELHQW��SHUz�ILQDOPHQW�QR�HV�YDQ�SUHQGUH�PHVXUHV�OHJDOV��
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$�PpV�GH� OHV�DFWLYLWDWV�HVPHQWDGHV�DQWHULRUPHQW��V¶KDQ�GXW�D� WHUPH�XQ�VHJXLW�G¶LQWHUYHQFLRQV�HQ�
SUR�D�OD�IDXQD�SUHVHQW�D�O¶,OOD��TXH�KDQ�WLQJXW�XQ�HIHFWH�SRVLWLX�VREUH�HOV�YDORUV�HFROzJLFV�G¶DTXHVWD��
8Q� H[HPSOH� pV� HO� FDV� GHO� 3URMHFWH� G¶HVWXGL� L� UHFXSHUDFLy� GH� QjLDGHV� �8QLR� DOHURQL�� GHO� 31=9*�
�MXOLRO�GHO��������GLQV�GHO�TXDO�HV�YD�UHDOLW]DU� OD�UHLQWURGXFFLy�G¶DTXHVWD�HVSqFLH�HQ� ORFDOLWDWV�GHOV�
ULXV� )OXYLj� L� 6HU�� $OWUH� FDV� VHULD� HO� GH� O¶DQJXLOD� HXURSHD� �$QJXLOOD� DQJXLOOD��� TXH� HV� WURED� D� OD�
UHVHUYD�JUjFLHV�D� OHV�FRQWLQXHV�UHSREODFLRQV�G¶DQJXOHV�TXH�YD�GHVHQYROXSDQW�HO�'HSDUWDPHQW�GH�
0HGL� $PELHQW� D� OHV� FRPDUTXHV� GH� *LURQD�� 8QD� DOWUD� FRQWULEXFLy� PROW� GHVWDFDEOH� pV� HO� 3OD� GH�
5HLQWURGXFFLy�GH�OD�OO~GULJD��/XWUD�OXWUD�� O¶DQ\�������TXH�YD�IDFLOLWDU� OD�SUHVqQFLD�G¶DTXHVWD�D�O¶,OOD��
$FWXDOPHQW�pV�XQD�HVSqFLH�SURWHJLGD�L�Wp�XQ�3OD�GH�FRQVHUYDFLy�LPSXOVDW�SHO�'HSDUWDPHQW�GH�0HGL�
$PELHQW� L� +DELWDWJH� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� �25'5(� ��������� GH� ��� GH�PDUo�� '2*&�
Q~PHUR��������$TXHVW�3OD�FRQVLVWHL[�HQ�XQ�FRQMXQW�G¶DFWXDFLRQV�GLULJLGHV��G¶XQD�EDQGD��D� UHGXLU�
OHV� FDXVHV� GH� UHJUHVVLy� GH� O¶HVSqFLH� L�� GH� O¶DOWUD�� D� UHLQWURGXLU�OD� HQ� DOJXQHV� FRQTXHV� RQ� KDYLD�
GHVDSDUHJXW�WRWDOPHQW��
�
'HV� G¶XQ� SXQW� GH� YLVWD� OHJDO�� DSDUW� GH� OD� VHYD� FDWDORJDFLy� FRP� D� 5HVHUYD� 1DWXUDO� GH� )DXQD�
6DOYDWJH��O¶,OOD�GHO�)OXYLj�HVWj�LQFORVD�GLQV�O¶LQYHQWDUL�GH�]RQHV�KXPLGHV�GH�&DWDOXQ\D��FUHDW�DO������
SHO�'HSDUWDPHQW�GH�0HGL�$PELHQW� �����������$�PpV� � OD� UHVHUYD�� IUXLW�GH� OD�VHYD�XELFDFLy�HQ� OD�
OOHUD�GHO�ULX�)OXYLj��(6����������FRPSWD�DPE�OD�GHVLJQDFLy�HXURSHD�GH�;DU[D�1DWXUD������DUUHO�GH�
O¶DPSOLDFLy�GHO�������TXH�GHQRPLQD�HO�FXUV�IOXYLDO�FRP�D�/ORF�G¶LQWHUqV�&RPXQLWDUL��/,&����
�
�
�
�
�
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���'HVFULSFLy�GH�O¶HVSDL�QDWXUDO��
�
,QIRUPDFLy�JHQHUDO�
�

�����/RFDOLW]DFLy�L�GHOLPLWDFLy�GH�O¶HVSDL�QDWXUDO��
�

�������/RFDOLW]DFLy��
�
/D�UHVHUYD�QDWXUDO�GH�IDXQD�VDOYDWJH�GH�O¶,OOD�GH�)DUHV�R�GHO�)OXYLj��DPE�XQD�VXSHUItFLH�WRWDO�GH����
KD��pV�XQ�HVSDL�SURWHJLW�TXH�HV�WURED�D�FDYDOO�HQWUH�OHV�FRPDUTXHV�GHO�3OD�GH�O¶(VWDQ\�L�OD�*DUURW[D�
L� TXH� LQFORX� WUHV�PXQLFLSLV� GLQV� HOV� VHXV� OtPLWV��6DQW� )HUULRO��0DLj� GHO�0RQWFDO� L� 6HULQ\j�� �9HXUH�
0DSD�����
�
�

�������'HOLPLWDFLy�
�
6HJRQV�O¶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� ������������� HOV� OtPLWV� GH� O¶HVSDL� SURWHJLW� VRQ� HOV� VHJ�HQWV�
�9HXUH�0DSD�����
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��
�
'H� WRWHV� PDQHUHV�� O¶HVSDL� SURWHJLW� HQFDUD� QR� HVWj� WHUPHQHMDW� HQ� O¶DFWXDOLWDW�� SHU� WDQW�� HOV� OtPLWV�
H[DFWHV�QR�HVWDQ�GHO�WRW�GHILQLWV���
�

�
�����(VWDWXV�L�GUHWV�OHJDOV��

�
�������3URSLHWDW��

�
(OV�WHUUHQ\V�HQJOREDWV�HQ�OD�UHVHUYD��DL[t�FRP�OHV�PDVVHV�G¶DLJXD�TXH�OD�FUHXHQ�VyQ�GH�WLWXODULWDW�
S~EOLFD��
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�������'UHWV�OHJDOV��
�
/¶HPSUHVD�$JUL�(QHUJLD�(OqFWULFD�6�$�� WH� GUHWV� G¶DSURILWDPHQW� KLGUjXOLF� D� OD� UHVFORVD� GH�6HULQ\j��
/¶HPSUHVD�QR�KD�IDFLOLWDW�LQIRUPDFLy�UHVSHFWH�OD�IUHT�qQFLD�G¶H[SORWDFLy�GH�OD�UHVFORVD�GH�6HULQ\j��
1R�HV�FRQHL[HQ�GUHWV�GH�SDV�D�OD�UHVHUYD����
�
�

�������(VWDWXV�GH�O¶HVSDL��
�

eV� XQD� UHVHUYD� QDWXUDO� GH� IDXQD� VDOYDWJH� GHFODUDGD� DO� ����� SHU� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�
�'�2�*�&��Q~PHUR������GH����GH�MXQ\�GH������GH�O¶2UGUH�GH����GH�PDLJ�GH������GH�GHFODUDFLy�GH�
UHVHUYD�QDWXUDO�GH�IDXQD�VDOYDWJH�GH�O¶,OOD�GHO�)OXYLj��D�SDUWLU�GH�OD�/OHL����������GH���GH�MXOLRO��GH�
SURWHFFLy�GHOV�DQLPDOV��9HXUH�$QQH[��������9HXUH�0DSD�����
�
/D�UHVHUYD��DO�WUREDU�VH�DO�ULX�)OXYLj��FRPSWD�DPE�OD�GHVLJQDFLy�HXURSHD�GH�;DU[D�1DWXUD�������(O�
PDUF� OHJDO� SHU� D� OD� FUHDFLy� GH� OD� ;DU[D� 1DWXUD� ������ HV� IRQDPHQWD� VREUH� OD� 'LUHFWLYD� KjELWDWV�
�'LUHFWLYD�������&(��� MXQWDPHQW�DPE� OD�'LUHFWLYD�GH� OHV�DXV���������&((���$PEGyV�GLUHFWLYHV�HV�
FRQVLGHUHQ�O¶LQVWUXPHQW�PpV�LPSRUWDQW�G¶DSOLFDFLy�HQ�WRW�HO�WHUULWRUL�GH�OD�8QLy�(XURSHD��8(��SHU�D�OD�
FRQVHUYDFLy� GHOV� KjELWDWV�� OHV� HVSqFLHV� L� OD� ELRGLYHUVLWDW�� (O� ULX� )OXYLj� �(6���������� HVSDL� GH�
UHFRQHJXGD� LPSRUWjQFLD� HFROzJLFD� L� SDLVDWJtVWLFD� JUjFLHV� DOV� VHXV� YDORUV� GH� FRQQHFWLYLWDW��
ELRGLYHUVLWDW�L�ERQ�HVWDW�GH�FRQVHUYDFLy��YD�VHU�LQFOzV�HQ�OD�VHYD�WRWDOLWDW�HQ�O¶DPSOLDFLy�GH�OD�;DU[D�
1DWXUD�DO�GHVHPEUH�GHO�������
�
$�PpV�D�PpV�OD�UHVHUYD�HV�WURED�LQFORVD�GLQV�O¶LQYHQWDUL�GH�]RQHV�KXPLGHV�GH�&DWDOXQ\D��FUHDW�DO�
�����SHO�'HSDUWDPHQW�GH�0HGL�$PELHQW��DPE�HO�FRGL�GH�ILW[D�QXPHUR�����������9HXUH�$QQH[��������
�

�
�����,QIUDHVWUXFWXUHV�SHU�D�OD�JHVWLy��

�
�������(QWLWDWV��

�
/D�JHVWLy�GH�OD�UHVHUYD�pV�UHVSRQVDELOLWDW�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��QR�REVWDQW��OD�QR�DFWXDFLy�
SHU�SDUW�G¶DTXHVWD��KD�SRUWDW�D�O¶DVVRFLDFLy�/,0126���$VVRFLDFLy�GH�'HIHQVD�GHO�3DWULPRQL�1DWXUDO�
GH�%DQ\ROHV�L�&RPDUFD�±�D�SUHQGUH�OD�LQLFLDWLYD�GH�UHGDFWDU�HO�3OD�GH�*HVWLy�VRWD�HO�UHFRO]DPHQW�GH�
OD�)XQGDFLy�7HUULWRUL�L�3DLVDWJH�L�OD�8QLYHUVLWDW�GH�*LURQD���
�
/¶HQWLWDW�TXH�V¶HQFDUUHJDUj�GH� OD�JHVWLy�GH� O¶HVSDL�QR�HVWj�GHILQLGD�HQ� O¶DFWXDOLWDW��+L�KD�GLYHUVRV�
HVFHQDULV�TXH�SRGULHQ� WHQLU� OORF�GH�FDUD�DO� IXWXU��8QD�SULPHUD�RSFLy�� IRUoD� LPSUREDEOH�GHJXW�D� OD�
PDQFD� G¶DFWXDFLy� ILQV� D� GLD� G¶DYXL�� VHULD� TXH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� DVVXPtV� OD� FRPSOHWD�
JHVWLy� GH� O¶HVSDL��8QD� DOWUD� RSFLy� VHULD� TXH� OD�*HQHUDOLWDW� FHGtV� OD� JHVWLy� D� XQD� RUJDQLW]DFLy� QR�
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JRYHUQDPHQWDO�QDWXUDOLVWD�L�TXH�DTXHVWD�FRPSWpV�DPE�OD�FROÂODERUDFLy�G¶DOWUHV�HQV��/¶XOWLPD�RSFLy�
VHULD�TXH�XQ�FRQMXQW�G¶RUJDQLW]DFLRQV�R�DVVRFLDFLRQV��WDQW�GHO�3OD�GH�O¶(VWDQ\�FRP�GH�OD�*DUURW[D��
FRPSDUWLVVLQ�OD�JHVWLy�GH�OD�]RQD��SUHYL�FRQVHQWLPHQW�GH�OD�*HQHUDOLWDW���
�
$�GLD�G¶DYXL�QR�TXHGD�FODU�TXL�VHUj�O¶HQV�JHVWRU�GH�O¶HVSDL��QR�REVWDQW�D�SDUHU�QRVWUH��O¶RSFLy�PpV�
YLDEOH�TXH�HV�SRGULD�GRQDU��pV�TXH�OD�JHVWLy�IRV�DVVXPLGD�SHU�XQD�DVVRFLDFLy�QR�JRYHUQDPHQWDO��
/,0126���$VVRFLDFLy��GH�'HIHQVD�GHO�3DWULPRQL�1DWXUDO�GH�%DQ\ROHV�L�&RPDUFD����GHJXW�D�OD�VHYD�
WUDMHFWzULD�L�LQLFLDWLYD�GH�UHGDFFLy�GHO�3OD�GH�*HVWLy��SRGULD�VHU�XQD�FDQGLGDWD�D�DVVXPLU�OD�JHVWLy�GH�
O¶HVSDL��LQGHSHQGHQWPHQW�R�HQ�FROÂODERUDFLy�DPE�G¶DOWUHV�HQWLWDWV��FRP�DUD�O¶$VVRFLDFLy�1DWXUDOLVWD�L�
(FRORJLVWD�GH�OD�*DUURW[D��$1(*[����
�
�

�������5HVSRQVDELOLWDWV��
�
3HU�SDUW�GH�O¶$VVRFLDFLy�/,0126��UHFDX�OD�UHVSRQVDELOLWDW�GH�OD�UHGDFFLy�GHO�3OD�GH�*HVWLy��(Q�HO�
IXWXU�KL�KD�OD�SRVVLELOLWDW��SUHYL�DFRUG�DPE�OD�*HQHUDOLWDW��G¶DVVXPLU�OD�UHVSRQVDELOLWDW�GH�OD�JHVWLy�GH�
O¶HVSDL�� WDQW�GH� IRUPD�FRPSOHWD�FRP�FRPSDUWLGD�DPE�G¶DOWUHV�RUJDQLW]DFLRQV�QR�JRYHUQDPHQWDOV��
/HV�UHVSRQVDELOLWDWV�GH�OHV�DOWUHV�HQWLWDWV��HQFDUD�QR�HVWDQ�GHILQLGHV�R�QR�HV�FRQHL[HQ��
�
�

�������,QVWDOÂODFLRQV��
�
'LQV�O¶HVSDL�QR�H[LVWHL[HQ���
�
�

�������6HUYHLV�L�DFFHVVRV�
�
(OV�VHUYHLV�EjVLFV�FRP�HO�VXEPLQLVWUDPHQW�G¶DLJXD��JDV�L�HOHFWULFLWDW��GLQV�OD�UHVHUYD�QR�HV�FRQHL[HQ�
HQ� GHWDOO�� SHUz� V¶HVWLPD� TXH� QRPpV� HV� WUREHQ� D� OD� FDVD� GH� OD� UHVFORVD� GH� 6HULQ\j�� XQ�
VXEPLQLVWUDPHQW�TXH�SURYp�GHO�SREOH�G¶(VSRQHOOj���
�
/D� UHVHUYD� QDWXUDO� GH� IDXQD� VDOYDWJH� Wp� XQD� ERQD� DFFHVVLELOLWDW� DPE� YHKLFOH�� MD� TXH� O¶DFFpV� SHO�
PDUJH�GUHW�GH�OD�UHVHUYD�HV�SRW�UHDOLW]DU�GHV�G¶XQD�SLVWD�TXH�VXUW�GH�OD�FDUUHWHUD�FRPDUFDO�&�����eV�
O¶DQRPHQDW�FDPt�GH�OHV�UHVFORVHV��TXH�FRQGXHL[�D�OD�UHVFORVD�GH�6HULQ\j�L�ILQDOPHQW�DFDED�DO�SREOH�
G¶(VSRQHOOj�� 7DPEp� H[LVWHL[� XQD� SLVWD� G¶DFFpV� GHV� GH� OD� PDWHL[D� FDUUHWHUD� FRPDUFDO� &����� D�
O¶DOoDGD� GH� )DUHV�� TXH� FUHXDQW� HO� YHwQDW� YRUHMD� WRW� HO� TXH� V¶DQRPHQD� O¶,OOD� GH� )DUHV�� 3HO�PDUJH�
HVTXHUUH��KL�KD�XQD�VqULH�G¶DFFHVVRV�SHUSHQGLFXODUV�DO�FXUV�GHO�ULX�TXH�SDUWHL[HQ�GH�OD�FDUUHWHUD�$�
���� GH� %HVDO~� D� )LJXHUHV�� /¶DFFpV� PpV� DO� QRUG�� SDUWHL[� GH� OD� SLVWD� TXH� GHV� GH� OD� IjEULFD� OD�
&RQILDQoD�FLUFXOD�SDUDOÂOHOD�DO�)OXYLj��ILQV�DO�SRQW�VREUH�OD�ULHUD�GH�0DLj��G¶RQ�GHVSUpV�VXUW�XQD�SLVWD�
TXH�HQWUH�FDPSV��SRUWD�ILQV�DO�FRVWDW�GHO�ULX�RQ�V¶DFDED��OtPLW�RFFLGHQWDO�GH�OD�UHVHUYD���8QD�DOWUD�GH�
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OHV� SLVWHV� VXUW� G¶DTXHVWD� PDWHL[D� FDUUHWHUD� $������ SHO� WUHQFDQW� GH� 'RVTXHUV�� L� FRQGXHL[� D� &DO�
&DUUHWHU��RQ�KL�KD�XQD�WDQFD�GH�OD�FDVD�TXH�REOLJD�D�VHJXLU�D�SHX�L�HQFDUD�Q¶KL�KD�XQD�DOWUD��HQ�PROW�
PDO�HVWDW��TXH�YD�D�VRUWLU�D�OD�UHVFORVD�GH�6HULQ\j��OtPLW�RULHQWDO�GH�OD�UHVHUYD���9HXUH�0DSD�����
�
�

�������6HJXUHWDW�L�KLJLHQH�
�
$EDQV�TXH�UHV�FDO�UHPDUFDU� OD� LQH[LVWqQFLD�G¶XQD�OHJLVODFLy�FRQFUHWD�VREUH�VHJXUHWDW� L�KLJLHQH�HQ�
HOV�HVSDLV�QDWXUDOV��1R�REVWDQW�pV�HYLGHQW�TXH�KL�KD�DOJXQHV�FRQVLGHUDFLRQV�TXH�HV�SRGHQ�SUHQGUH�
SHU�PLOORUDU�OD�VHJXUHWDW�L�KLJLHQH�D�O¶HVSDL��
�
3HO�TXH�ID�D� OD�VHJXUHWDW�FDO�DGYHUWLU�GH�O¶H[LVWqQFLD�G¶DOJXQV�ULVFRV�VLJQLILFDWLXV�TXH�V¶KDXULHQ�GH�
SUHQGUH� HQ� FRQVLGHUDFLy� D� IL� L� HIHFWH� GH� PLQLPLW]DU� OHV� SRVVLELOLWDW� GH� SDWLU� DOJXQ� DFFLGHQW�� (Q�
DTXHVW�VHQWLW�FDO�WHQLU�HQ�FRPSWH�HO�VHJ�HQW��
�

•� (Q�SULPHU�OORF�UHVSHFWH�DOV�FDPLQV�SHU�DFFHGLU�D�OD�UHVHUYD�GHVWDFDU�OD�SUHVqQFLD�G¶XQ�SXQW�
FRQIOLFWLX�HQ�HO�FDPt�GH� OHV� UHVFORVHV��HQ�FRQFUHW�HO�VHX�SDV�VREUH�HO� ULX�6HU��(Q�DTXHVW�
SXQW�KL�KD�XQ�SRQW��HVWUHW� L�QR�JDLUH�HOHYDW��TXH�V¶LQXQGD�TXDQ�KL�KD�DYLQJXGHV� L�TXH�HOV�
DJHQWV� UXUDOV� WDQTXHQ�TXDQ�HV�QHFHVVDUL��7RW� L�TXH�HO�SDV�HVWLJXL� UHJXODW�SHU�HOV�DJHQWV�
UXUDOV�� DTXHVW� SRQW� V¶KD� GH� VHQ\DOLW]DU� DPE� XQ� SODIy� TXH� LQGLTXL� HO� SRVVLEOH� SHULOO� TXH�
SRGHQ� UHSUHVHQWDU� OHV� DYLQJXGHV� GHO� ULX� SHU� OD� VHJXUHWDW� GH� OHV� SHUVRQHV� TXH� LQWHQWLQ�
FUHXDU� SHU� DTXHVW� SXQW�� /D� UHVWD� GHOV� WUDPV� GHOV� FDPLQV� TXH� V¶XWLOLW]DUDQ� SHU� O¶DFFpV� D�
O¶HVSDL�HV�FRQVLGHUHQ�VHJXUV���

�
•� (Q�VHJRQ�OORF�FDO�LQGLFDU�FRP�D�SXQW�FRQIOLFWLX�OD�SDVVDUHOÂOD�GH�OD�UHVFORVD�GH�6HULQ\j��(Q�

DTXHVW�FDV�V¶KDXULD�GH� WDQFDU�DPE�XQD�SHWLWD� WDQFD�GH� IXVWD� L�FROÂORFDU�XQ�SODIy� LQGLFDQW�
TXH� HO� SDV� HVWj� SURKLELW� GRQDW� HO� SHULOO� TXH� UHSUHVHQWD� LQWHQWDU� FUHXDU� OD� UHVFORVD� SHU�
DTXHVWD�SDVVDUHOÂOD��

��
3HO�TXH�ID�D�OD�KLJLHQH�FDO�DVVHJXUDU�XQ�DGHTXDW�PDQWHQLPHQW�GH�OD�UHVHUYD��HQ�DTXHVW�VHQWLW�FDO�
SUHQGUH�HQ�FRQVLGHUDFLy�HO�VHJ�HQW��
�

•� (Q�SULPHU�OORF�FROÂORFDU�HQ�DOJXQ�SXQWV�HVWUDWqJLFV�GHO�IXWXU�LWLQHUDUL�QDWXUDOtVWLF�SDSHUHUHV��
(O�PDQWHQLPHQW�GH�OHV�PDWHL[HV�DQLUDQ�D�FjUUHF�GHOV�IXWXUV�JHVWRUV�GH�OD�UHVHUYD����

�
•� (Q� VHJRQ� OORF� DVVHJXUDU� TXH� WRWHV� OHV� REUHV� G¶XELFDFLy� G¶LQIUDHVWUXFWXUHV� EjVLTXHV�

�SODIRQV��VHQ\DOLW]DFLRQV��HWF���SHU�SDUW�GH�OHV�HPSUHVHV�UHVSRQVDEOHV�HV�IDFLQ�JDUDQWLQW�OD�
UHFROOLGD�GH�WRWV�HOV�UHVLGXV�TXH�HV�SXJXLQ�JHQHUDU���

�
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•� (Q� WHUFHU� OORF� DVVHJXUDU� TXH� OHV� HPSUHVHV� UHVSRQVDEOHV� GH� IHU� DFWXDFLRQV� D� OD� UHVHUYD�
FRPSOHL[LQ� GH� IRUPD� HVWULFWD� HOV� FRPSURPLVRV� GH� VHJXUHWDW� L� KLJLHQH� SHU� SDUW� GHOV� VHXV�
WUHEDOODGRUV�L�WUHEDOODGRUHV����

�
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&DUDFWHUtVWLTXHV�ItVLTXHV�
�

�����&OLPDWRORJLD�
�

�������&OLPD�FRPDUFDO�
�
$TXHVWD� UHVHUYD� XELFDGD� D� PLJ� FDPt� HQWUH� OHV� FRPDUTXHV� GH� OD� *DUURW[D� L� HO� 3OD� GH� O¶(VWDQ\��
FOLPjWLFDPHQW� IRUPDULD� SDUW� GHO� TXH� V¶DQRPHQD� WHUUD� EDL[D� PHGLWHUUjQLD�� 8QD� GHILQLFLy� TXH� HV�
UHIHUHL[�D�TXH�HQJORED�XQD�jUHD�TXH�FRPSUqQ� WRWHV� OHV� WHUUHV� OLWRUDOV� L� LQWHULRUV�HQ�TXH� LPSHUHQ�
FRQGLFLRQV�FOLPjWLTXHV�GH�WLSXV�PHGLWHUUDQL�L�DPE�YHJHWDFLy�HVFOHURILOÂOD�L�SHUHQQH�PHGLWHUUjQLD���
�
�

�������&OLPD�GH�O¶HVSDL�QDWXUDO�
�
/HV� GDGHV� GH� WHPSHUDWXUHV� L� SUHFLSLWDFLRQV� SHUPHWHQ� HPPDUFDU� OD� ]RQD� GH� %DQ\ROHV�� GH�
FRQGLFLRQV�FOLPjWLTXHV�PROW�VLPLODUV�D� OD�UHVHUYD��HQ�XQ�FOLPD�GHO�WLSXV�PHGLWHUUDQL�KXPLW��0HGLU� L�
;HUFDYLQV���������$TXHVW� FOLPD�HV�FDUDFWHULW]D�SHU�KLYHUQV�DPE� WHPSHUDWXUHV�VXDXV��TXH�SXJHQ�
JUDGXDOPHQW�D�OD�SULPDYHUD�SHU�DWqQ\HU�XQ�Pj[LP�DOV�PHVRV�GH�MXOLRO���DJRVW��L�GDYDOOHQ�D�OD�WDUGRU��
(OV� HVWLXV� VyQ� FDORURVRV� DPE� XQD� VHTXHUD� TXH� SURYRFD� XQ� SHUtRGH� G¶DULGHVD� GH� GXUDGD�
DSUR[LPDGD�G¶XQ�PHV��(Q�JHQHUDO��OHV�SOXJHV�HV�UHJLVWUHQ�D�O¶KLYHUQ���WDUGRU���
�
(Q� WHUPHV� JHQHUDOV�� &RORPHU� L� &DOEy� �������� FDUDFWHULW]HQ� HO� FOLPD� GHO� 3OD� GH� O¶(VWDQ\� FRP� D�
WHPSHUDW� SOXMyV� GHO� WLSXV�PHGLWHUUDQL�� VHJRQV� OD� FODVVLILFDFLy� GH� .|SSHQ�� L� GH� VHPLjULG�� VHJRQV�
O¶tQGH[�WHUPRSOXYLRPqWULF�GH�'DQWLQ�L�5HYHQJD��
�
8WLOLW]DQW�HOV�FULWHULV�L�R�tQGH[V�GH�7KRUQWKZDLWH�OD�UHVHUYD�HV�FDUDFWHULW]D�VHJRQV�GDGHV�GH�O¶$WOHV�
&OLPjWLF�GH�&DWDOXQ\D��������SHU��
�

•� (YDSRWUDQVSLUDFLy�SRWHQFLDO�FRPSUHVD�HQWUH�����L�����PP��
•� 9DULHWDW�GH�OD�UHJLy�WqUPLFD��0HVRWqUPLFD�,,��%¶����/D�PpV�HVWHVD�D�&DWDOXQ\D��
•� &RQFHQWUDFLy�HVWLYDO�GH�O¶HILFjFLD�WqUPLFD�GH�����D��������E¶����
•� 'qILFLW�KtGULF�DQXDO�HQWUH���L�����PP��
•� 7LSXV�GH�FOLPD��VHJRQV�O¶tQGH[�G¶KXPLWDW��KXPLW�%���tQGH[�KtGULF�DQXDO�FRPSUqV�HQWUH����L�

�����
�

$� IDOWD� GH� GDGHV� PHWHRUROzJLTXHV� GH� OD� ]RQD�� HO� FOLPRGLDJUDPD� PpV� VHPEODQW� SHU� PRVWUDU� OD�
GLQjPLFD�FOLPjWLFD�GH� OD�UHVHUYD��VHULD�HO�GH�%DQ\ROHV��TXH�HV�FRUUHVSRQ�D�XQ�ELRFOLPD�[HURWqULF�
KXPLW��)LJ�������
�
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)LJXUD� ��� 'LDJUDPD� RPEURWqUPLF� FRUUHVSRQHQW� DO� PXQLFLSL� GH� %DQ\ROHV� � DPE� OHV� GDGHV� GH�
WHPSHUDWXUD�L�SUHFLSLWDFLy�GHOV�DQ\V������������
�

;(527Ê5,&�
+XPLWV�L�PXQWDQ\HQFV�VXEKXPLWV�

��������'LDJUDPD�RPEURWqUPLF��%DQ\ROHV����������
��������������PP������������$OWLWXG�����P�������������������&

�
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3UHFLSLWDFLy 7HPSHUDWXUD �
)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�OHV�GDGHV�GH�OD�;DU[D�G
(VWDFLRQV�0HWHRUROzJLTXHV��;(0$���

�
3HU� D� UHSUHVHQWDU� HO� FOLPD� GH� O¶HVSDL� QDWXUDO� V¶KDQ� XWLOLW]DW� OHV� GDGHV� REWLQJXGHV� SHU� OD� ;DU[D�
G¶(VWDFLRQV� 0HWHRUROzJLTXHV� $XWRPjWLTXHV� �;(0$�� GH� O¶HVWDFLy� GH� %DQ\ROHV�� FDSLWDO� GH� OD�
FRPDUFD�GHO�3OD�GH�O¶(VWDQ\��TXH�HV�WURED�D�HVFDVVRV����NP�GH�OD�UHVHUYD��
�

•� 7HPSHUDWXUD��
(OV� YDORUV� PLWMDQV� PHQVXDOV� �7DXOD� ��� L� HOV� YDORUV� Pj[LPV� L� PtQLPV� DEVROXWV� �7DXOD� ��� GH�
WHPSHUDWXUHV�HQ��&�SHU�OD�]RQD�GH�%DQ\ROHV�VyQ�HOV�VHJ�HQWV��
�
7DXOD����7HPSHUDWXUHV�Pj[LPD��PLWMDQD�L�PtQLPD�PLWMDQHV�PHQVXDOV���&��FRUUHVSRQHQWV�DOV�DQ\V�
������������

���������� *HQ� )HE� 0DU� $EU� 0DL� -XQ� -XO� $JR� 6HS� 2FW� 1RY� 'HV� $QXDO�

0LWMDQD�PHQVXDO�GH�OHV�7�Pj[LPHV� ����� ��� ��� ��� ��� ��� ��� ����� ��� ��� ��� ��� �����

0LWMDQD�PHQVXDO�GH�OHV�7�PLWMDQHV� ����� ���� ��� ��� ��� ��� ��� ����� ��� ��� ��� ���� �����

0LWMDQD�PHQVXDO�GH�OHV�7�PtQLPHV� ����� ����� ���� ���� ���� ��� ��� ����� ��� ���� ���� ����� �����
)RQW��;DU[D�G¶(VWDFLRQV�0HWHRUROzJLTXHV�$XWRPjWLTXHV��;(0$���

�
/D� WHPSHUDWXUD� PLWMDQD� DQXDO� HQWUH� HOV� DQ\V� ���������� YD� VHU� GH� �����&�� /D� PLWMDQD� GH�
WHPSHUDWXUHV�Pj[LPHV�L�PtQLPHV�DQXDOV�UHVSHFWLYDPHQW�YD�VHU�GH������L������&��
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7DXOD����7HPSHUDWXUHV�Pj[LPHV�L�PtQLPHV�DEVROXWHV�PHQVXDOV���&���FRUUHVSRQHQWV�D�O¶DQ\�������
$Q\������ *HQ� )HE� 0DU� $EU� 0DL� -XQ� -XO� $JR� 6HS� 2FW� 1RY� 'HV� $QXDO�

7�Pj[LPD�DEVROXWD� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

7�PtQLPD�DEVROXWD� ����� ����� ���� ���� ���� ���� ����� ����� ���� ���� ���� ���� ����
)RQW��;DU[D�G¶(VWDFLRQV�0HWHRUROzJLTXHV�$XWRPjWLTXHV��;(0$���

�
/HV�WHPSHUDWXUHV�DEVROXWHV�O¶DQ\������YDQ�VHU�OD�Pj[LPD�GH������&�DO�PHV�GH�MXOLRO�L�OD�PtQLPD�GH�
�����&�DO�PHV�GH�JHQHU��$OV�PHVRV�FRPSUHVRV�HQWUH�PDLJ� L� VHWHPEUH�� OHV� WHPSHUDWXUHV�GL�UQHV�
YDQ�DUULEDU�D�VXSHUDU�HOV����&��
�

•� 3UHFLSLWDFLRQV�
/HV�SUHFLSLWDFLRQV�PRVWUHQ�XQD�HOHYDGD�LUUHJXODULWDW�LQWHUDQXDO��WDQW�HQ�OD�SUHFLSLWDFLy�WRWDO��FRP�HQ�
HO�QRPEUH�GH�GLHV�GH�SOXMD�R�HQ�HO�VHX�UHSDUWLPHQW�PHQVXDO��(OV�YDORUV�PHQVXDOV�PLWMDQV�HQ�PP�
VyQ�HOV�VHJ�HQWV��7DXOD�����
�
7DXOD����3UHFLSLWDFLy�PLWMDQD�PHQVXDO��PP��DO�OODUJ�GHOV�DQ\V������������

���������� *HQ� )HE� 0DU� $EU� 0DL� -XQ� -XO� $JR� 6HS� 2FW� 1RY� 'HV� $QXDO�

3UHFLSLWDFLy�PLWMDQD� ����� ��� ��� ��� ��� ��� ��� ��� ��� ���� ��� ��� ����
)RQW��;DU[D�G¶(VWDFLRQV�0HWHRUROzJLTXHV�$XWRPjWLTXHV��;(0$��������������

�
(Q� XQD� YDORUDFLy� GH� OHV�PLWMDQHV� GH� SUHFLSLWDFLy�� OD� ]RQD� FRPSDUWHL[� OD� WHQGqQFLD� SOXYLRPqWULFD�
PHGLWHUUjQLD�GHO�1�(�GH�&DWDOXQ\D��(OV�Pj[LPV�SOXYLRPqWULFV�V¶DVVROHL[HQ�HQWUH�ILQDOV�GH�WDUGRU� L�
LQLFLV�G¶KLYHUQ� �RFWXEUH� ��GHVHPEUH��HQ�FRLQFLGqQFLD�DPE�VLWXDFLRQV�GH� OOHYDQW��8Q�VHJRQ�Pj[LP�
SOXMyV� HV� SURGXHL[� D� ILQDOV� GH� SULPDYHUD� �DEULO� ��PDLJ�� FRP� D� UHVSRVWD� DO� SDV� GH� SHUWRUEDFLRQV�
DWOjQWLTXHV��(O�PtQLP�SOXYLRPqWULF� Wp� OORF�D� O¶HVWLX��HVSHFLDOPHQW�HO�PHV�GH� MXOLRO��VL�Ep�HOV�PHVRV�
G¶KLYHUQ�� HVSHFLDOPHQW� HO� IHEUHU�� WDPEp� TXHGHQ�SHU� VRWD� GHOV� YDORUV�PLWMDQV� GH� SUHFLSLWDFLy��&DO�
GHVWDFDU� DOJXQHV� SXQWHV� GH� SUHFLSLWDFLy� HQ� OHV� TXH� V¶KDQ� PHVXUDW� Pj[LPV� GLDULV� H[FHSFLRQDOV�
VXSHULRUV�DOV�����O�P���6yQ�PpV�FRPXQV�HSLVRGLV�SOXMRVRV�WDQW�GH�WDUGRU�FRP�GH�SULPDYHUD�HQ�HOV�
TXH�HV�UHFXOOHQ�SUHFLSLWDFLRQV�GLjULHV�VXSHULRUV�DOV����O�P���
�
/D� LUUHJXODULWDW� LQWHUDQXDO�GH�SUHFLSLWDFLRQV� WDPEp�pV�FDUDFWHUtVWLFD�GH� OD� UHJLy�PHGLWHUUjQLD��/HV�
YDULDFLRQV� LQWHUDQXDOV� HQ� OD� SOXMD� WRWDOLW]DGD� VROHQ� SUHVHQWDU� DOJXQV� FRQWUDVWRV� HQWUH� O¶DQ\� PpV�
SOXMyV�������DPE������PP��L�HO�PHQ\V�SOXMyV�������DPE�����PP���
�

•� 9HQWV��
/HV�PLWMDQHV�PHQVXDOV�GHOV�YHQWV�TXH�EXIHQ�VyQ�PROW�PRGHUDWV��HQWUH�HOV�����L�HOV���P�V���PHQWUH�
TXH�OHV�UjIHJXHV�V¶DVVRFLHQ�D�YHQWV�GH�FRPSRQHQW�QRUG��WUDPXQWDQD�L�PHVWUDO�HVSHFLDOPHQW���
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$�HVFDOD�FRPDUFDO�SUHGRPLQHQ�HOV�YHQWV�GH�FRPSRQHQW�QRUG�R�7UDPXQWDQD��L�HQ�VHJRQ�OORF�HOV�GH�
FRPSRQHQW� VXG�R�0LJMRUQ��$� OD� SULPDYHUD�DXJPHQWHQ�HOV� YHQWV�GH� FRPSRQHQW� VXG�� VREUHWRW� GHO�
VXG�RHVW��/OHEHLJ��L�VXG�HVW��;DORF���$L[z�SURYRFD�TXH�OD�KXPLWDW�DWPRVIqULFD�DXJPHQWL��DIDYRULQW�OD�
IRUPDFLy�GH�OHV�IDPRVHV�L�FDUDFWHUtVWLTXHV�WURQDGHV�G¶HVWLX��'XUDQW�OD�WDUGRU�UHWRUQHQ�HOV�YHQWV�GHO�
QRUG�L�GHO�VXG��DPE�DOJXQV�GLHV�G¶HQWUDGD�GH�YHQW�GH�FRPSRQHQW�HVW��TXH�VyQ�HOV�TXH�SURYRTXHQ�
OHV�SUHFLSLWDFLRQV�GH�OOHYDQW��
�
3HO�TXH�ID�D�%DQ\ROHV��VHJRQV�O¶HVWDFLy�PHWHRUROzJLFD�� O¶DQ\������HO�YHQW�GH�[DORF�YD�VHU�HO�PpV�
IUHT�HQW�L�YD�GRPLQDU�SHU�VREUH�GH�WRWV�HOV�DOWUHV�EXIDQW�GH�PLWMDQD�XQ�����GHOV�GLHV�D��O¶DQ\��(Q�
VHJRQ�OORF��SHUz�D�PROWD�GLVWjQFLD��HO�YDQ�VHJXLU�HO�YHQW�GH�JUHJDO�L�HO�GH�OOHYDQW��(OV�FLQF�UHVWDQWV�
YDQ�WHQLU�SRFD�LQFLGqQFLD��HO�TXH�PHQ\V�HO�YHQW�GH�JDUEt��TXH�HV�YD�GRQDU�HQ�FRPSWDGHV�RFDVLRQV�
�LQIHULRU�DO�����GHOV�GLHV���6HJRQV�5RJHW��������HOV�YHQWV�GRPLQDQWV�GHO�VXG�HVW�VyQ�PpV�QRWDEOHV�
D�OD�SULPDYHUD�L�D�O¶HVWLX�L�HOV�DVVRFLD�D�OD�PDULQDGD��)LJ������$�OD�UHVHUYD��HV�VRO�IRUPDU�O¶DXUHOOD��XQ�
YHQW�RULJLQDW�SHU�PDVVHV�G¶DLUH�IUHG�GH�OD�SODQD�DOWD�GHO�)OXYLj�D�OD�*DUURW[D��L�TXH�FLUFXOD�G¶RHVW�D�
HVW��FDQDOLW]DW�SHU�OD�YDOO�GHO�)OXYLj�L�TXH�Wp�HO�PRPHQW�GH�PpV�LQWHQVLWDW�GXUDQW�OD�PDWLQDGD��
�
)LJXUD����5RVD�GHOV�YHQWV�TXH�UHIOH[D�OD�GLQjPLFD�GHOV�YHQWV�D�%DQ\ROHV��
�
�
�
�
�
�
�
�
�
�

)RQW��;DU[D�G¶(VWDFLRQV�0HWHRUROzJLTXHV�$XWRPjWLTXHV��;(0$��
�

•� +XPLWDW�UHODWLYD�
�
/¶RVFLOÂODFLy�GH�OD�KXPLWDW�UHODWLYD�DO�OODUJ�GH�O¶DQ\�HV�YHX�GHWDOODGD�D�FRQWLQXDFLy��7DXOD�����
�
�
�
�
�
�
�
�
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7DXOD����+XPLWDWV�UHODWLYHV�����DQXDOV��SHUtRGH������������*LURQD��
$Q\� *HQ� )HE� 0DU� $EU� 0DL� -XQ� -XO� $JR� 6HW� 2FW� 1RY� 'HF� $QXDO�
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
����� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���

)RQW��9DORUHV�QRUPDOHV�\�HVWDGtVWLFRV�GH�REVHUYDWRULRV�PHWHRUROyJLFRV�SULQFLSDOHV���������������0LQLVWHULR�GH�0HGLR�
$PELHQWH��

�
/D� KXPLWDW� UHODWLYD� pV� OD� TXDQWLWDW� GH� YDSRU� G¶DLJXD� SUHVHQW� D� O¶DLUH�� 6¶HPSUD� HQ� OD� SUHGLFFLy�
PHWHRUROzJLFD�L�VHUYHL[�FRP�D�PHVXUD�GHO�FRQIRUW�DPELHQWDO��+XPLWDWV�UHODWLYHV�PROW�EDL[HV�R�PROW�
HOHYDGHV�SURYRTXHQ�XQD�GLVPLQXFLy�G¶DTXHVW�FRQIRUW��$QDOLW]DQW�HO�FDV�GH�*LURQD��GH�FRQGLFLRQV�
FOLPjWLTXHV�VLPLODUV�D�OD�UHVHUYD��YHLHP�TXH�O¶KXPLWDW�UHODWLYD�PLWMDQD�HQWUH�HOV�DQ\V������L������YD�
VHU�GHO� �������/D�SUHVqQFLD�G¶XQ� ULX�GH�FDEDO� LPSRUWDQW� FRP�HO�)OXYLj�D� OD� UHVHUYD�pV�XQ� IDFWRU�
GHWHUPLQDQW�HQ�DTXHVW�SDUjPHWUH�� L� TXH�FDO� WHQLU�PROW� HQ�FRPSWH��/¶KXPLWDW� UHODWLYD�pV�XQ� IDFWRU�
GHWHUPLQDQW�VREUH�OHV�HVSqFLHV�GH�IDXQD�L�IORUD��HVSHFLDOPHQW�G¶DTXHVWHV�~OWLPHV��
�
�

�����*HRORJLD�L�JHRPRUIRORJLD�
�
/D�51)6�GH�O¶,OOD�GHO�)OXYLj�HV�WURED�HQ�XQD�]RQD�JHROzJLFDPHQW�FRPSOH[D�GHJXW�D�OD�FRQIOXqQFLD�
HQWUH� WUHV�XQLWDWV�HVWUXFWXUDOV��HO�VLVWHPD� WUDQVYHUVDO�� OD�GHSUHVVLy�GH� O¶(PSRUGj� L�HO�VXE�3LULQHX��
&RQFUHWDPHQW� OD� UHVHUYD� IRUPD�SDUW� GH� OD� XQLWDW� GHO� VLVWHPD� WUDQVYHUVDO��$TXHVWD� OLPLWD� DO� QRUG��
DPE� OHV� IRUPDFLRQV� HRFHQHV� TXH� IRUPHQ� HOV� UHOOHXV� VXESLULQHQFV� GH� OD� *DUURW[D�� �HVWUXFWXUHV�
FRPSUHVVLYHV� GHJXGHV� D� OD� RURJqQLD� DOSLQD�� SHU� O¶HQFDYDOFDPHQW� GH�9DOOIRJRQD��3HU� O¶HVW�� OLPLWD�
DPE� OD� GHSUHVVLy� QHzJHQD� GH� O¶(PSRUGj� �HVWUXFWXUD� GLVWHQVLYD� UHODFLRQDGD� DPE� HO� ULIW� 1�6�
HXURSHX��SHU�XQD�IDOOD�QRUPDO�GH�FRPSRQHQW�SUHGRPLQDQWPHQW�1�6��9HXUH�$QQH[��������
�
/¶HQFDYDOFDPHQW�GH�9DOOIRJRQD��GH�FRPSRQHQW�(�:��YD�SURYRFDU�XQD�]RQD�GHSULPLGD�UHVSHFWH�DO�
UHOOHX� GHO� YROWDQW� L� GHJXW� D� O¶DFFLy� GHOV� WRUUHQWV� HV� YDQ� IRUPDU� XQV� FRQV� GH� GHMHFFLy� R� YHQWDOOV�
DOÂOXYLDOV�D�EDQGD�L�EDQGD�G¶DTXHVW�HQFDYDOFDPHQW��$TXHVWV�YHQWDOOV�DOÂOXYLDOV�VyQ�GHO�SHUtRGH�GHO�
TXDWHUQDUL� L�SUREDEOHPHQW�DQWHULRUV�D� OD�IRUPDFLy�GHO�ULX�)OXYLj��(OV�VLWXDWV�DO�VXG�L�QRUG�HVW�GH�OD�
UHVHUYD� V¶DWULEXHL[HQ� DO� 3OHLVWRFq� LQIHULRU� L� HVWDQ� IRUPDWV� SHU� JUDYHV�� VRUUHV� L� OOLPV� DPE� QLYHOOV�
LQWHUFDODWV� PpV� OOLPRVRV� L� DUJLORVRV� �4YW��� /D� OLWRORJLD� G¶DTXHVW� GLSzVLW� pV� YDULDGD� L� OD� VHYD� SDUW�
VXSHULRU� HV� FDUDFWHULW]D� SHU� HVWDU� GRPLQDGD� SHU� XQ� WUDP� OLPRDUJLOHQF� YHUPHOOyV�� /D� SURIXQGLWDW�
Pj[LPD�G¶DTXHVW�PDWHULDO�pV�GH���P� L�HV� WURED�DO�VHFWRU�GH�)DUHV��6¶LQWHUSUHWHQ�FRP�D�GLSzVLWV�
IOXYLRWRUUHQFLDOV�SURYLQHQWV�GHOV�ULXV�/OLHUFD�L�%RUUy��3HO�TXH�ID�DOV�YHQWDOOV�DOÂOXYLDOV�VLWXDWV�DO�QRUG�
GH� OD� UHVHUYD�� D� O¶jUHD� GH�0DLj� GH�0RQWFDO�� GDWDWV� GHO� 3OHLVWRFq�PLWMj�VXSHULRU�� VyQ� IRUPDWV� SHU�
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FzGROV�L�JUDYHV�OOHXJHUDPHQW�FLPHQWDGHV�DPE�PDWULX�DUHQRVD�L�OOLPRVD��4Y����/D�OLWRORJLD�G¶DTXHVWV�
FzGROV�pV�GRPLQDQWPHQW� FDOFjULD� L� JUHVRVD�� WRW� L� TXH�D� OD� ]RQD�PpV�SURSHUD�DO�)OXYLj�HV� WUREHQ�
FzGROV�YROFjQLFV�DSRUWDWV�SHO�ULX��/D�SDUW�SUR[LPDO�G¶DTXHVWV�GLSzVLWV�HV�WURED�PpV�DO�QRUG��DO�SHX�
GH�OD�VHUUD�GHO�0RQW���
�
$� SDUWLU� GH� OD� IRUPDFLy� GHOV� YHQWDOOV� DOÂOXYLDOV� L� GHJXW� D� OD� ]RQD� GHSULPLGD� FUHDGD� SHU�
O¶HQFDYDOFDPHQW� GH� 9DOOIRJRQD� L� OD� IDOOD� GH� O¶(PSRUGj�� HV� FRQVWLWXLULD� HO� ULX� )OXYLj� WDO� L� FRP� HO�
FRQHL[HP�� L�V¶LQLFLDULD� OD�GLQjPLFD�GH�VHGLPHQWDFLy�GH�PDWHULDOV�TXDWHUQDULV�PRGHUQV��SURYLQHQWV�
GHO�ULX��IRUPDQW�VH�XQ�VLVWHPD�GH�WHUUDVVHV�HQFDL[DGHV��
�
/D�WHUUDVVD�PpV�DQWLJD��FRHWjQLD�D�4Y���VHULD�OD�4W���DWULEXwGD�DO�3OHLVWRFq�PLWMD�VXSHULRU��$TXHVWD�
WHUUDVVD�HV�WURED�DLJ�HV�DPXQW�GH�OD�UHVHUYD�L�DOOXQ\DGD�XQV����PHWUHV�GHO�ULX��/D�VHJ�HQW�WHUUDVVD�
pV�4W��� FzGROV� L� JUDYHV� OOHXJHUDPHQW� FLPHQWDWV� DPE� XQD�PDWULX� DUHQRVD� GH�PLGD� GH� JUD�PLWMj� L�
JUROOHU�� (OV� VRVWUH� G¶DTXHVWD� pV� FRQVWLWXwW� SHU� XQ� QLYHOO� DUJLOÂOROOLPyV� URLJ� DPE� DEXQGDQWV�
FRQFUHFLRQV�L�QzGXOV�GH�FDUERQDWV��GHJXW�D�SURFHVVRV�HGjILFV��$TXHVWD�WHUUDVVD�HV�VLWXD�D�XQV����
P�GHO�ULX�)OXYLj�L�V¶DWULEXHL[�DO�3OHLVWRFq�VXSHULRU��/D�WHUUDVVD�HQFDL[DGD�VREUH�4W��VHULD�4W���WDPEp�
GHO�3OHLVWRFq�VXSHULRU�� IRUPDGD�SHU�FzGROV� L�JUDYHV�JUROOHUHV�KHWHURPqWULTXHV�L�SRF�FRQVROLGDGHV��
TXH�FDS�DO�VRVWUH�SDVVHQ�D�VHU�OOLPV�DUJLORVRV�DPE�FzGROV�URGDWV��/D�OLWRORJLD�GH�4W��pV�YDULDGD�L�
FRQWp�FzGROV�G¶RULJHQ�YROFjQLF��3HU�VREUH�G¶DTXHVWD� WHUUDVVD� WUREHP�4W���GHO�3OHLVWRFq�VXSHULRU� L�
+RORFq�LQIHULRU��IRUPDGD�SHU�JUDYHV�DPE�PDWULX�VRUUHQFD�D�OD�EDVH��TXH�HYROXFLRQHQ�FDS�DO�VRVWUH�
FDS�D�OOLPV�DUJLORVRV��/D�OLWRORJLD�pV�YDULDGD�L�FRP�4W�� WDPEp�FRQWp�FzGROV�YROFjQLFV��(O�UqJLP�GH�
VHGLPHQWDFLy�GH�4W��FRUUHVSRQ�D�XQ�DPELHQW�IOXYLRWRUUHQFLDO�GH�WLSXV�WUHQDW��L�DTXHVWD�WHUUDVVD���HV�
WURED� GLVFRUGDQW� UHVSHFWH� D� OHV� DOWUHV� WHUUDVVHV� PpV� DQWLJXHV�� � /D� VHJ�HQW� WHUUDVVD� pV� 4W�¶��
DWULEXwGD�D�O¶+RORFq�L�IRUPDGD�SHU�JUDYHV��JUDYHWHV�L�VRUUHV��TXH�FDS�DO�VRVWUH�LQFRUSRUHQ�PDWHULDOV�
PpV� ILQV�� $TXHVWV� VHGLPHQWV� KDQ� HVWDW� WUDQVSRUWDWV� LQLFLDOPHQW� SHU� FRUUHQWV� GH� ULX� WUHQDW�
PHDQGULIRUPH�L�FDS�DO�VRVWUH�HYROXFLRQHQ�FDS�D�UqJLP�PHDQGULIRUPH��DPE�VHGLPHQWDFLy�GH�EDUUHV�
GH�PHDQGUH��/D�WHUUDVVD�PpV�PRGHUQD��GH�O¶+RORFq�DFWXDO��pV�4W��IRUPDGD�SHU�JUDYHV��JUDYHWHV�L�
VRUUHV�GH�OLWRORJLD�YDULDGD��TXH�WDPEp�LQFORXHQ�FzGROV�YROFjQLFV��$TXHVWV�PDWHULDOV�PpV�PRGHUQV�
IRUPHQ� DFWXDOPHQW� OHV� EDUUHV� GHO� ULX� )OXYLj� L� VyQ� GLVFRUGDQWV� UHVSHFWH� OD� UHVWD� GHOV� PDWHULDOV�
DOÂOXYLDOV���9HXUH�$QQH[HV������L��������
�
$TXHVWD� VqULH� GH� WHUUDVVHV� IOXYLDOV� HQFDL[DGHV�� VyQ� OHV� TXH� KDQ� HVWDW� HVWXGLDGHV� GHJXW� DO� VHX�
LQWHUqV�SHU�OD�SURGXFFLy�G¶jULGV�>*HRJDFHWD��������������������������@�>6&,(17,$�JHUXQGHQVLV������
��������������@��/D�SUHVqQFLD�GH�JUDYHUHV�TXH�H[SORWHQ�DTXHVWHV�WHUUDVVHV�DO� OODUJ�GHO� WUDP�PLJ�
GHO�ULX�)OXYLj��pV�FRQVLGHUDEOH��
�
�
�
�
�
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�����6zOV�L�VXEVWUDWV�
�
/D� UHVHUYD� HV� WUREDULD� LQFORVD� GLQV� OD� GHQRPLQDFLy� GH� VzOV� FDOFDULV� DPE� jUHHV� PL[WHV� GH�
GHQRPLQDFLy�³WHUUD�URVVD´��)RQW��0DSD�GH�OD�SHQtQVXOD�/XVR�,EpULFD�������������DQ\�G¶HGLFLy���������
6HJRQV� HO�0DSD� HVTXHPjWLF� GH� VzOV� GH�*LURQD� ����������� HGLWDW� O¶DQ\� ������ HOV� VzOV� GH� O¶HVSDL�
V¶LGHQWLILTXHQ�FRP�D�VzOV�GHVHQYROXSDWV�VREUH�URTXHV�SRF�FRQVROLGDGHV��FRQFUHWDPHQW�VHULHQ�VzOV�
IOXYHQWV�� ORFDOPHQW� DT�HQWV� L� SVDPPHQWV�� (Q� UHIHUqQFLD� DO�PDSD�6WXG\� RI� WKH� VRLOV� RI� WKH� (EUR�
YDOOH\�,,,��0DSD�GH�ORV�VXHORV�GH�ODV�SURYLQFLDV�GH�%DUFHORQD��*HURQD��/pULGD�\�7DUUDJRQD��*HURQD��
D� HVFDOD���� �������� L� HGLWDW� O¶DQ\������� OD� ]RQD�GH� OD� UHVHUYD�HVWDULD� FODVVLILFDGD� FRP�D� FRUHOOD�
VRUUHQF�OOLPyV�SHGUHJyV��VzOV�GH�WHUUDVVD�L�DOÂOzFWRQV�GH�JUDYHV���
�
)LQDOPHQW��HO�PDSD�GH�&DUWRJUDILD�GHOV�VzOV�GH�OD�FRPDUFD�GHO�3OD�GH�O¶(VWDQ\������������HGLWDW�HO�
������LQFORX�OD�SDUW�GH�OD�UHVHUYD�SHUWDQ\HQW�DO�3OD�GH�O¶(VWDQ\�HQ�HO�FRGL�����L�HV�FRQVLGHUHQ�VzOV�
TXH�YDQ�GHV�GH�IUDQFV�D�DUJLOÂOR�OOLPRVRV��6yQ�VzOV�PROW�SRF�SURIXQGV��GH�GUHQDWJH�UjSLG�L�WH[WXUD�
PLWMDQD�� 'HVHQYROXSDWV� HQ� YHVVDQWV� G¶HQWUH� HO� �� L� HO� �� �� GH� SHQGHQW�� ;HURUWKHQW� WtSLF�� IUDQFD��
PHVFODGD��FDOFjULD���PqVLFD��666���������������
�
�

�����+LGURORJLD�
�
(O�)OXYLj�pV�XQ�ULX�G¶RULHQWDFLy�(�:�L�Wp�XQ�UHFRUUHJXW�GH����NP�GHV�GHO�VHX�QDL[HPHQW�D�OD�YHVVDQW�
QRUG�GH�OD�VHUUD�GH�&ROOVDFDEUD��D�)DOJDUV�G¶HQ�%DV��OD�*DUURW[D���ILQV�D�OD�VHYD�GHVHPERFDGXUD�D�
OD�EDGLD�GH�5RVHV��DOV�DLJXDPROOV�GH�O¶(PSRUGj��'XUDQW�HO�VHX�UHFRUUHJXW�FUHXD�WUHV�FRPDUTXHV��OD�
*DUURW[D��HO�3OD�GH�O¶(VWDQ\�L� O¶$OW�(PSRUGj��DO�OODUJ�GH�OHV�TXDOV�SDVVD�SHU�2ORW��&DVWHOOIROOLW�GH�OD�
5RFD��%HVDO~��)DUHV��(VSRQHOOj��7RUURHOOD�GH�)OXYLj� L�6DQW�3HUH�3HVFDGRU��(O�VHX�FXUV�DOW� IRUPD�
SDUW�GHO�3DUF�1DWXUDO�GH�OD�=RQD�9ROFjQLFD�GH�OD�*DUURW[D��HO�FXUV�EDL[��D�OD�GHVHPERFDGXUD��GHO�
3DUF�1DWXUDO�GHOV�$LJXDPROOV�GH�O¶(PSRUGj�L�HO�FXUV�PLJ��GH�OD�5HVHUYD�1DWXUDO�GH�)DXQD�6DOYDWJH�
GH�O¶,OOD�GHO�)OXYLj��
�
(O�)OXYLj�UHS�OHV�DLJ�HV�G¶XQD�FRQFD�G¶XQHV���������KD��L�UHFXOO�OHV�DLJ�HV�GH�OHV�HVWULDFLRQV�PpV�
QRUG�RULHQWDOV�GH�OD�VHUUDODGD�WUDQVYHUVDO�SHU�OD�ULED�GUHWD�L�GH�OHV�VHUUHV�GH�O
$OWD�*DUURW[D�SHU�OD�
ULED�HVTXHUUD��(O�VHX�FDEDO�PLWMj�YDULD�HQWUH���L����P��V�L�HOV�VHXV�SULQFLSDOV�DIOXHQWV�VyQ�HO�/OLHUFD��
HO�%RUUy�L�HO�6HU���9HXUH�$QQH[���������
�
/D�'LUHFWLYD�0DUF�GH�O¶DLJXD����������&(���LPSOHPHQWDGD�SHU�O¶$JqQFLD�&DWDODQD�GH�O¶$LJXD��$&$��
WLSLILFD�HOV�ULXV� L� ULHUHV�TXH�FRQIRUPHQ� OHV�PDVVHV�G¶DLJXD�FDWDODQHV��6HJRQV�DTXHVWD� L�HO�&HQWUR�
G¶(VWXGLV� +LGURJUjILFV� GHO� &('(;� �&HQWUR� GH� HVWXGLRV� L� H[SHULPHQWDFLyQ� GH� REUDV� S~EOLFDV�� HO�
)OXYLj� GHV� GH� 6DQW� -DXPH� GH� /OLHUFD� ILQV� DO� PDU�� FRUUHVSRQ� DO� WLSXV� IOXYLDO�� 5LXV� GH� PXQWDQ\D�
PHGLWHUUjQLD�G¶HOHYDW�FDEDO���Q~PHUR�&('(;������L�pV�RQ�HV�WURED�OD�UHVHUYD�GH�O¶,OOD�GHO�)OXYLj��
��
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/HV�FDUDFWHUtVWLTXHV�G¶DTXHVW�WLSXV�IOXYLDO�VyQ��
�

•� $SRUWDFLy�DQXDO�PRGHUDGDPHQW�HOHYDGD������������KP����
•� %DL[�tQGH[�G¶HVWLDWJH�L�YDULDELOLWDW�GHO�FDEDO����������
•� (OHYDW�SHUFHQWDWJH�GH�JHRORJLD�DPE�URTXHV�HYDSRUtWLTXHV�L�VDOLQHV��!�������
•� 7HPSHUDWXUD�DPELHQWDO�PRGHUDGDPHQW�HOHYDGD����������&��
•� 3OXYLRPHWULD�DQXDO�PRGHUDGDPHQW�DOWD�������������PP��

�
/D�UHVHUYD�DQWLJDPHQW�HUD�XQD�LOOD�IOXYLDO��SHUz�DTXHVWD�YD�VHU�PRGLILFDGD��SHU�OD�PDWHL[D�GLQjPLFD�
IOXYLDO� L�R� LQFHQWLYDGD� SHU� DFFLRQV� DQWUzSLTXHV�� ILQV� D� HOLPLQDU�VH� HO� EUDo� IOXYLDO� TXH� OD� WDQFDYD� L�
TXHGDQW�~QLFDPHQW�HO�FXUV�IOXYLDO�SULQFLSDO��(Q�O¶DFWXDOLWDW�QRPpV�HV�FRQVHUYD�XQ�WUDP�GH�EUDo�PRUW��
XQ�URPDQHQW�GHO�TXH�HUD�HO�EUDo�IOXYLDO�TXH�HQYROWDYD�O¶LOOD��$TXHVWD�DQWLJD�GLQjPLFD�G¶LOOD�DIDYRULGD�
SHU� OHV� FDUDFWHUtVWLTXHV� KLGUROzJLTXHV� L� HFROzJLTXHV�� ID� TXH� OD� UHVHUYD� HVWLJXL� GHILQLGD� SHU�
DYLQJXGHV�SHULzGLTXHV��LQXQGDFLRQV��L�IRUPDFLRQV�GH�EDVVHV�WHPSRUDOV��(O�ULX�6HU��GHVHPERFD�D�OD�
UHVHUYD�XQV�PHWUHV�DEDQV�GH�OD�UHVFORVD�GH�6HULQ\j�L�OL�DSRUWD�DO�)OXYLj�DLJ�HV�FDEDORVHV�L�QHWHV�OD�
PDMRU� SDU� GH� O¶DQ\�� $TXHVW� DLJXDEDUUHLJ� GHO� 6HU� L� HO� )OXYLj�� FUHD� XQ� DPELHQW� PRUIROzJLF� PROW�
LQWHUHVVDQW�FRQMXQWDPHQW�DPE�HO�EUDo�PRUW�L�OHV�EDVVHV�L�]RQHV�LQXQGDGHV�GH�O¶HQWRUQ��
�
6HJRQV�O¶,QXQFDW��GH�O¶$JqQFLD�&DWDODQD�GH�O¶$LJXD��WRWD�OD�UHVHUYD�DL[t�FRP�FHUWV�HVSDLV�FROLQGDQWV��
HV�WUREHQ�GLQV�GH�]RQD�SRWHQFLDOPHQW�LQXQGDEOH��9HXUH�$QQH[����������
�
�

�������$LJ�HV�VXEWHUUjQLHV�
�
/D�UHVHUYD�HV�WURED�GLQV�OD�PDVVD�G¶DLJXD�VXEWHUUjQLD�Q~PHUR����GH�%DQ\ROHV���9HXUH�$QQH[��������
&RPSUqQ�OHV�jUHHV�KLGURJHROzJLTXHV�GH�OD�GHSUHVVLy�GH�O
(PSRUGj�L� O¶jUHD�SDOHzJHQD�GH�OD�EDL[D�
*DUURW[D�� $TXHVWD� PDVVD� G¶DLJXD� VXEWHUUjQLD� Wp� XQD� H[WHQVLy� WRWDO� GH� ���� NP��� L� XQD� H[WHQVLy�
DIORUDQW�GH����NP���(OV�OtPLWV�GH�OD�PDVVD�VyQ��SHO�QRUG��HOV�UHOOHXV�GH�O¶DOWD�*DUURW[D��SHU�O¶HVW��OD�
GHSUHVVLy�GH�O¶(PSRUGj��SHO�VXG�� OHV�HVWULDFLRQV�PpV�VHSWHQWULRQDOV�GHO�PDVVtV�GH�OHV�*XLOOHULHV�L�
SHU�O¶RHVW��OD�IRVD�WHFWzQLFD�G¶2ORW���
�
(O�VLVWHPD�G¶DTXHVWD�PDVVD�G¶DLJXD�VXEWHUUjQLD��HV�GHILQHL[�FRP�XQ�FRPSOH[�FjUVWLF�FDUDFWHULW]DW�
SHU�XQD�]RQD�G¶DOLPHQWDFLy�DOOXQ\DGD��D�O¶$OWD�*DUURW[D��GH�PDUFDGD�LQIOXqQFLD�SOXYLRPqWULFD�L�XQD�
]RQD�GH�VXUJqQFLHV�FRQGLFLRQDGD�SHU�OD�WHFWzQLFD��(QWUH�OHV�GXHV�]RQHV��KL�KD�SURX�GLIHUqQFLD�GH�
FRWD�SHU�DWRUJDU�D�O¶DT�tIHU�VXEWHUUDQL�OD�SUHVVLy�VXILFLHQW�SHU�D�VHU�VXUJHQW�L�SHU�DFFHQWXDU�HQFDUD�
PpV�HOV�SURFHVVRV�FjUVWLFV� �)LJ������$TXHVW�DT�tIHU��TXH�FLUFXOD�GH�QRUG�D�VXG��HV�FRQYHUWHL[�HQ�
VXUJHQW�TXDQ�DOJXQ�DFFLGHQW�WHFWzQLF�OL�IDFLOLWD�OD�YLD�GH�VRUWLGD��FRP�SHU�H[HPSOH�HQ�HO�FDV�GHO�ULX�
)OXYLj�HQ�HO�VHX�FXUV�PLJ��R�FRP�HQ�HO�FDV�GHO�/ODF�GH�%DQ\ROHV�GHJXW�D�OD�IRUPDFLy�GH�GROLQHV�SHU�
FROÂODSVH�JUDYLWDWRUL��9HXUH�$QQH[��������
�
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/HV�FDUDFWHUtVWLTXHV�KLGUjXOLTXHV�GRPLQDQWV�VyQ�HOV�DT�tIHUV�OOLXUHV�L�FRQILQDWV�DPE�SUHGRPLQL�GHOV�
FRQILQDWV��
�
)LJXUD����6LVWHPD�KLGURJHROzJLF�GH�%DQ\ROHV��(VTXHPD�HQ�VHFFLy�GHO� IXQFLRQDPHQW�KLGUjXOLF�GHO�
VLVWHPD��

�
)RQW��6DQ]�0��������(VWXGL�KLGURJHROzJLF�GH�OD�UHJLy�GH�%DQ\ROHV���*DUURW[D��4XDGHUQV�GHO�&HQWUH�G¶(VWXGLV�&RPDUFDOV�GH�

%DQ\ROHV��
�
�
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$VSHFWHV�VRFLRHFRQzPLFV�
�

�����8VRV�KXPDQV�GLQV�GH�O¶HVSDL�QDWXUDO�
�

�������&RQVHUYDFLy�GH�OD�QDWXUD�
�
(Q� O¶DFWXDOLWDW� QR� KL� KD� DFWLYLWDW� KXPDQD� UHOOHYDQW� L� SHUPDQHQW� GLQV� GH� O¶HVSDL�� /D� GDUUHUD� JUDQ�
DFWXDFLy�DQWUzSLFD�FDO�VLWXDU�OD�HQ� O¶DSURILWDPHQW� IRUHVWDO� �O¶DQ\�������TXH�HVWDYD�FRQGLFLRQDW�D� OD�
UHDOLW]DFLy�G¶XQD� UHVWDXUDFLy�GH� OD� YHJHWDFLy�GH� ULEHUD�SHU� SDUW� GH� OD� VHFFLy�G¶RUGHQDFLy� L� JHVWLy�
GHOV�UHFXUVRV�IRUHVWDOV�TXH�JDUDQWtV�HO�PDQWHQLPHQW�GH�OD�ULTXHVD�IDXQtVWLFD�GH�OD�]RQD�L�TXH�D�PpV�
D�PpV�VXSRVpV�XQD�PLOORUD�UHVSHFWH�OD�VLWXDFLy�DQWHULRU��$L[t�GRQFV�HV�VXEVWLWXwD�XQD�SODQWDFLy�GH�
SROODQFUHV�SHU�XQ�ERVF�GH�ULEHUD�DXWzFWRQ��9HXUH�DSDUWDW����$QWHFHGHQWV����9HXUH�0DSD���L�����
�
1R�REVWDQW��GLQV�O¶HVSDL�HV�UHDOLW]HQ�DFWLYLWDWV�GH�UHFHUFD�FLHQWtILFD�L�GH�GLYXOJDFLy�HQ�SUR�G¶XQ�PLOORU�
FRQHL[HPHQW�L�FRQVHUYDFLy��SHU�SDUW�GH�GLYHUVHV�DVVRFLDFLRQV�QDWXUDOLVWHV�FRP�DUD�/LPQRV��)LQV�D�
GLD�G¶DYXL��V¶KDQ�UHDOLW]DW�HVWXGLV�G¶RFHOOV��DFWLYLWDWV�XELFDGHV�GLQV�GHO�PDUF�GHO�3URMHFWH�5LXV��DL[t�
FRP�YLVLWHV�SHULzGLTXHV�SHU�GRQDU�D�FRQqL[HU�O¶HVSDL���
�
�

�������$JULFXOWXUD��UDPDGHULD�
�
'LQV�GH�OD�UHVHUYD�QR�H[LVWHL[�FDS�WLSXV�G¶DJULFXOWXUD�QL�DFWLYLWDW�UDPDGHUD��1R�REVWDQW��H[LVWHL[�XQD�
]RQD� DO� FRVWDW� GH� OD� UHVFORVD� RQ� V¶KDQ� REVHUYDW� HYLGqQFLHV� G¶DFWLYLWDW� G¶DQLPDOV� GH� JUDQMD��
SURYLQHQWV�SUREDEOHPHQW�GH�OHV�FDEUHV�TXH�KL�KD�D�OD�FDVD�VLWXDGD�OD�UHVFORVD�GH�6HULQ\j��HQ�FDS�
FDV�pV�XQD�UDPDGHULD�FRQWURODGD�QL�LQWHQVLYD��/¶HIHFWH�G¶DTXHWV�VHFWRU�HQ�HO�FRQMXQW�GH�O¶HVSDL�pV�
SRF�VLJQLILFDWLX��QR�REVWDQW�D� OD�]RQD�PpV�SURSHUD�D� OD� UHVFORVD��HOV�VzOV�HV� WUREHQ�QLWULILFDWV� L� OD�
YHJHWDFLy�HVWj�DIHFWDGD�SHU�O¶DFWLYLWDW�G¶DTXHVWV�DQLPDOV�GH�JUDQMD��
�
�

�������6LOYLFXOWXUD�
�
'LQV�OD�UHVHUYD�QR�H[LVWHL[�HQ�O¶DFWXDOLWDW�FDS�WLSXV�G¶H[SORWDFLy�IRUHVWDO��7RW�L�DL[z�KL�KD�XQD�GH�OHV�
SODQWDFLRQV�GH�SROODQFUHV� �SROODQFUHGD�GH�6HUUDGHYDOO���XELFDGD� MXVW�DO� FRVWDW�GH� OD� UHVHUYD��TXH�
GHJXW� D� OD� PDQFD� GH� VHQ\DOLW]DFLy� FRUUHFWH� GH� O¶HVSDL� HVWj� HQYDLQW� XQD� SDUW� GH� OD� UHVHUYD��
FRQFUHWDPHQW�����KD��9HXUH�0DSD�����3HU�WDQW��D�OHV�qSRTXHV�GH�QLGLILFDFLy�L�PLJUDFLy�GH�OHV�DXV�
FDO� WHQLU� HQ� FRPSWH� TXH� QR� V¶KDQ� GH� SRUWDU� D� WHUPH� DFWXDFLRQV� TXH� SXJXLQ� LQWHUIHULU� HQ� OD�
WUDQTXLOÂOLWDW�G¶DTXHVWHV�L�TXH�QR�SURYRTXLQ�DOWHUDFLRQV�HQ�HO�VHX�KjELWDW��(Q�UHODFLy�D�OD�SDUW�GH�OD�
UHVHUYD� DPE� XQ� ~V� SULYDW� FDO� GHILQLU� FODUDPHQW� HOV� OtPLWV� L� HOLPLQDU� DEVROXWDPHQW� DTXHVW�
DSURILWDPHQW�SDUWLFXODU�GH�GLQV�G¶DTXHVW�HVSDL�QDWXUDO�SURWHJLW��
�
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3HU�DOWUD�EDQGD�� WDO� L� FRP�V¶KD�DSXQWDW�DQWHULRUPHQW��GXUDQW�HO�SHUtRGH�FRPSUpV�HQWUH� O¶LQLFL�GHOV�
WUjPLWV� GH� GHFODUDFLy� GH� 51)6�� L� OD� GHFODUDFLy� SUzSLDPHQW� GLWD�� HV� YD� UHDOLW]DU� O¶DSURILWDPHQW�
IRUHVWDO�GH�OD�SROODQFUHGD�GH�O¶LOOD�GH�)DUHV��7RW�L�TXH�OD�WLWXODULWDW�GH�OD�ULEHUD�HUD�S~EOLFD��DUUDQ�GH�
OD� SDUWLFLy� GHOV� DQ\V� ��� �9HXUH� DSDUWDW� ��� $QWHFHGHQWV�� HOV� DQWHULRUV� SURSLHWDULV� KDYLHQ� IHW� OD�
SODQWDFLy�G¶DUEUHV�DPE� ILQDOLWDW� G¶H[SORWDFLy� IRUHVWDO�� SHU� WDQW�HOV�KL� FRUUHVSRQLD�HO� ����GHO� YDORU�
HFRQzPLF��$TXHVWD�VLWXDFLy�YD�RIHULU�DTXHVWD�GDUUHUD�DFWXDFLy�VLOYtFROD�DUD�ID�XQD�TXLQ]HQD�G¶DQ\V�
DSUR[LPDGDPHQW��8QD�VLWXDFLy�TXH�HYLGHQWPHQW�HQ�HO�IXWXU�MD�QR�KL�IRQDPHQW�OHJDO�SHUTXq�HV�SXJXL�
WRUQDU�D�UHSHWLU��9HXUH�0DSD���L�����
�
�

�������ÒV�UHFUHDWLX�
�
/¶HVSDL�QR�pV�YLVLWDW�DPE�PROWD�IUHT�qQFLD��SHUz�Vt�TXH�KL�KD�GLIHUHQWV�VHFWRUV�GH�OD�SREODFLy�GHOV�
YROWDQWV� TXH� OD� FRQHL[HQ� L� OD� YLVLWHQ�� FRP� DUD� O¶KtSLFD� (TXLQDWXU� GH� 6HULQ\j� L� PRWRULVWHV� GH� OHV�
SREODFLRQV� FROLQGDQWV� �9HXUH�0DSD� ���� $TXHVWD� XWLOLW]DFLy� HV� GyQD�PDMRULWjULDPHQW� HOV� FDSV� GH�
VHWPDQD� L� HQ� HOV� SHUtRGHV� GH� YDFDQFHV�� /D� LQFLGqQFLD� QR� pV� PROW� LQWHQVD� SHUz� WRW� L� DL[z� KDQ�
JHQHUDW�DOJXQV�SUREOHPHV�SXQWXDOV�WDOV�FRP�O¶DFXPXODFLy�GH�GHL[DOOHV�L�SXQWXDOPHQW�SUREOHPHV�GH�
FRQWDPLQDFLy�DF~VWLFD�TXH�SRGHQ�DIHFWDU�D�OHV�HVSqFLHV�TXH�QLGLILTXHQ�R�VyQ�SUHVHQWV�D�OD�UHVHUYD��
/D�]RQD�PpV�DIHFWDGD�SHU�DTXHVWHV�DFWLYLWDWV�pV�OD�SDUW�GH�OD�UHVHUYD�SHU�RQ�WUDQVFRUUH�HO�FDPt�GH�
OHV�5HVFORVHV�DO�PXQLFLSL�GH�6HULQ\j��
�
�

�������&DoD�L�SHVFD�
�
$�O¶HVSDL�HVWj�SURKLELGD�TXDOVHYRO�WLSXV�G¶DFWLYLWDW�FLQHJqWLFD�L�SLVFtFROD��7RW�L�DL[t�GHJXW�D�OD�IDOWD�GH�
YLJLOjQFLD�V¶KDQ�WUREDW�LQGLFLV�GH�OD�SUjFWLFD�G¶DTXHVWHV�DFWLYLWDWV�GLQV�OD�UHVHUYD��6¶KD�REVHUYDW�TXH�
HOV�FDoDGRUV�GLVSDUHQ�D�O¶DLUH�SHU�HVSDQWDU�OHV�DXV�L�DL[t�SRGHU�OHV�FDoDU�MXVW�IRUD�GH�OD�UHVHUYD��/D�
IUHT�qQFLD�G¶DTXHVWHV�DFWLYLWDWV�QR�HV�FRQHL[�GHJXW�D�OD�VHYD�LOÂOHJDOLWDW��HQFDUD�TXH�V¶HVWLPD��SHU�
OHV�LQIRUPDFLRQV�DSRUWDGHV�SHU�OD�JHQW�FRQHL[HGRUD�GH�O¶HVSDL�L�OHV�HYLGqQFLHV�UHFROOLGHV�GXUDQW�HO�
WUHEDOO�GH�FDPS��TXH�pV�EDL[D�L�TXH�HV�GXX�D�WHUPH�EjVLFDPHQW�GXUDQW�OHV�qSRTXHV�GH�FDoD�PHQRU��
1R�REVWDQW��OD�LQIOXqQFLD�G¶DTXHVWD�DFWLYLWDW�VREUH�OHV�HVSqFLHV�SRW�DUULEDU�D�VHU�VLJQLILFDWLYD��HO�JUXS�
G¶DXV�PpV�DIHFWDW�SHU�DTXHVWD�FDoD�IRUD�GHOV�OtPLWV�SHUPHVRV�VyQ�HOV�DQjWLGV��(O�SHUtRGH�KjELO�GH�
FDoD� PHQRU� G¶DTXHVW� DQ\� ���������� FRPSUqQ� GHV� GHO� ��� G¶RFWXEUH� DO� �� GH� IHEUHU�� DPEGyV�
LQFORVRV�� (Q� DTXHVWD� qSRFD� pV� TXDQ� FDOGULD� FRQWURODU� OD� FDoD� PpV� HVWULFWDPHQW� L� DL[t� HYLWDU�
DFWLYLWDWV�LUUHJXODUV�GLQV�HOV�OtPLWV�GH�UHVHUYD�GH�IDXQD�VDOYDWJH��
�
7RW�L�TXH�OD�SHVFD�WDPEp�HVWj�SURKLELGD�D�O¶HVSDL��OD�PDQFD�GH�VHQ\DOLW]DFLy�SRW�SURYRFDU�TXH�HQ�
RFDVLRQV�SXQWXDOV�DOJXQV�SHVFDGRUV�IRUDVWHUV�V¶LQVWDOÂOLQ�GLQV�OD�UHVHUYD��HVSHFLDOPHQW�D�OD�]RQD�GH�
OD�GHVHPERFDGXUD�GHO�6HU��
�
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�������([WUDFFLy�GH�PDWHULDOV�
�
,QH[LVWHQW�D�O
LQWHULRU�GH�OD�UHVHUYD��
�
�

�������ÒV�GH�O¶DLJXD�
�
/¶,OOD�GHO�)OXYLj��WDQW�GHV�GHO�SXQW�GH�YLVWD�GH�OD�VHYD�SUzSLD�H[LVWqQFLD�FRP�GLQjPLFD�IXWXUD��HVWj�
IRUWDPHQW� FRQGLFLRQDGD� SHU� OD� SUHVqQFLD� GH� OD� UHVFORVD� GH� 6HULQ\j�� /¶DLJXD� TXH� DTXHVWD� UHWp��
V¶XWLOLW]D�SHU�D�OD�SURGXFFLy�G¶HQHUJLD�KLGURHOqFWULFD�SHU�SDUW�GH�OD�FRPSDQ\LD�$JUL�(QHUJLD�(OqFWULFD�
6�$���TXH�IXQFLRQD�GHV�GH�OD�GqFDGD�GHOV�����/D�LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�O¶,OOD�pV�WDO��TXH�pV�
OD� SULQFLSDO� FDXVDQW� GH� OD� VHYD� GLQjPLFD� IOXYLDO�� /D� UHVFORVD� KD�PRGLILFDW� O¶DPSODGD� GHO� ULX� L� KD�
SURGXwW�XQ�HVWDQFDPHQW�GH�OHV�DLJ�HV��IHW�TXH�KD�SURSLFLDW�XQ�KjELWDW�zSWLP�SHU�O¶DYLIDXQD�DTXjWLFD�L�
DOWUHV� JUXSV� G¶HVSqFLHV�� 3HU� DOWUD� EDQGD�� DTXHVW� HVWDQFDPHQW� KD� SURYRFDW� XQD� DFXPXODFLy� GH�
VHGLPHQWV�L�OD�FRQVHT�HQW�HXWURILW]DFLy�GH�OHV�DLJ�HV��6HULD�G¶HVSHFLDO�LQWHUqV�HVWXGLDU�HOV�GLSzVLWV�
IOXYLDOV� TXH� V¶DFXPXOHQ�D� OD� EDVH�GH� OD� UHVFORVD�SHU� SRGHU� DVVHJXUDU� TXH�QR�HV� FROPDWDUj� L� HV�
PDQWLQGUj�XQD�VLWXDFLy�VLPLODU�D�OD�SUHVHQW��
�
�

�������(GXFDFLy��GLYXOJDFLy�L�UHFHUFD�
�
'LYHUVHV�DVVRFLDFLRQV�QDWXUDOLVWHV�RUJDQLW]HQ�VRUWLGHV�DPE� ILQDOLWDWV�FLHQWtILTXHV��HGXFDWLYHV� L�GH�
GLYXOJDFLy��6¶RUJDQLW]HQ�FHQVRV�L�DQHOODPHQWV�G¶DXV�GLQV�OD�UHVHUYD�EjVLFDPHQW�GXUDQW�OD�SULPDYHUD�
L� OD� WDUGRU� �9HXUH� DSDUWDW� �������� $XV��� /HV� DVVRFLDFLRQV� SXEOLTXHQ� SHULzGLFDPHQW� HOV� UHVXOWDWV�
G¶DTXHVWHV�DFWLYLWDWV�HQ�OHV�VHYHV�UHYLVWHV�GH�GLYXOJDFLy��&DOGULD��SHUz��TXH�O¶HGXFDFLy�L�GLYXOJDFLy�
VREUH�O¶HVSDL�QR�HV�SRUWpV�D�WHUPH�QRPpV�SHU�DVVRFLDFLRQV��VLQy�TXH�KL�KDJXpV�XQD�LPSOLFDFLy�SHU�
SDUW�GH�OD�SREODFLy�ORFDO�SHU�WDO�GH�LQFUHPHQWDU�OD�VHYD�YDORUDFLy�L�G¶DTXHVWD�PDQHUD�DIDYRULU�QH�OD�
FRQVHUYDFLy��
��
7RW� L� OD� QHFHVVLWDW� G¶LQFUHPHQWDU�HO� FRQHL[HPHQW� L� GLYXOJDFLy� VREUH� OD� UHVHUYD� FDO� DVVHJXUDU�XQD�
IUHT�HQWDFLy�UHGXwGD�SHU�WDO�GH�QR�SRVDU�HQ�SHULOO�HO�VHX�SDWULPRQL�QDWXUDO��3HU�WDQW��HV�SURSRVDUDQ�
DFWXDFLRQV� GH� GLYXOJDFLy� D� HVFDOD� ORFDO� SHUz� TXH� VLJXLQ� WRWDOPHQW� FRPSDWLEOHV� DPE� O¶REMHFWLX�
SULQFLSDO��DVVHJXUDU�OD�WUDQTXLOÂOLWDW�GH�OHV�HVSqFLHV�L�FRQVHUYDU�HO�SDWULPRQL�QDWXUDO�GH�O¶HVSDL��
�
�

�������$OWUHV�XVRV�
�
1R�HV�Wp�FRQVWjQFLD�G¶DOWUHV�XVRV��
�
�
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�����8VRV�KXPDQV�TXH�DIHFWHQ�O¶HVSDL�GHV�GH�O¶H[WHULRU�
�

�������&RQVHUYDFLy�GH�OD�QDWXUDOHVD�
�
/D�51)6�GH� O¶LOOD�GHO�)OXYLj�HVWj�VLWXDGD�HVWUDWqJLFDPHQW�HQ�HO�FXUV�KtGULF�G¶XQ�ULX�TXH�UHOOLJD�XQ�
LPSRUWDQW�QRPEUH�G¶HVSDLV�QDWXUDOV�SURWHJLWV��HO�3DUF�1DWXUDO�GH�OD�=RQD�9ROFjQLFD�GH�OD�*DUURW[D��
O¶$OWD�*DUURW[D��OHV�6HUUHV�GH�0LODQ\�L�3XLJVDFDOP��HO�3DUF�1DWXUDO�GHOV�$LJXDPROOV�GH�O¶(PSRUGj�L�
O¶(VWDQ\�GH�%DQ\ROHV��3HU�DTXHVW�PRWLX�pV�GH�JUDQ�LQWHUqV�WHQLU�XQ�LQVWUXPHQW�GH�JHVWLy��FRP�HO�MD�
SURSRVDW�&RQVRUFL�GHO�ULX�)OXYLj��TXH�DVVHVVRUL�WRWHV�OHV�DFWXDFLRQV�TXH�HV�GRQHQ�D�OD�]RQD�L�DL[t�
SURFXUDU�XQD�FRQVHUYDFLy�D�PpV�JUDQ�QLYHOO�TXH�DIDYRUHL[L�OHV�FRPXQLWDWV�TXH�KL�YLXHQ��IRPHQWDQW�
OD�SRVVLELOLWDW�GH�FRUUHGRU�ELROzJLF�TXH�UHSUHVHQWD�HO�ULX�)OXYLj��9HXUH�$QQH[��������
�
�

�������$JULFXOWXUD�L�UDPDGHULD�
�
(O�VHFWRU�DJUtFROD�L�UDPDGHU�Wp�XQ�SDSHU�LPSRUWDQW�D�OD�]RQD�SURSHUD�GH�OD�UHVHUYD�WDO�L�FRP�SRVD�
GH�UHOOHX�OHV�GDGHV�VREUH�OD�VXSHUItFLH�DJUjULD��UDPDGHUD�L�IRUHVWDO��D�O¶DQ\������GHOV�WUHV�PXQLFLSLV�
TXH�IRUPHQ�SDUW�GH�OD�UHVHUYD��7DXOD�����
�
7DXOD����'LVWULEXFLy�HQ�KHFWjUHHV�GHOV�XVRV�GHO�VzO�O¶DQ\�������

0XQLFLSL� 7HUUHV�OODXUDGHV� 3DVWXUHV�SHUPDQHQWV� 7HUUHQ\�IRUHVWDO� $OWUHV�

6HULQ\j� ���� ��� ���� ��

6DQW�)HUULRO� ���� ���� ������ ����

0DLj�GH�0RQWFDO� ���� ��� ���� ���
)RQW��,QVWLWXW�G
(VWDGtVWLFD�GH�&DWDOXQ\D��

�
+LVWzULFDPHQW� O¶HFRQRPLD�GH�OD�]RQD�V¶KD�FDUDFWHULW]DW�SHU�VHU�FODUDPHQW�DJUtFROD� L�UDPDGHUD�L�HQ�
O¶DFWXDOLWDW� KD� GLVPLQXwW� D� IDYRU� GHO� VHFWRU� GH� VHUYHLV�� GHJXW� D� O¶HYROXFLy� HFRQzPLFD� G¶DTXHVWV�
SREOHV��7RW�L�OD�GLVPLQXFLy�GHO�QRPEUH�G¶H[SORWDFLRQV�DJUtFROHV�L�UDPDGHUHV�HQWUH�HOV�DQ\V������L�
������ OD�VXSHUItFLH�DJUjULD�~WLO�V¶KD� LQFUHPHQWDW� OOHXJHUDPHQW��$L[z�VLJQLILFD�TXH�V¶KD�SURGXwW�XQD�
FRQFHQWUDFLy�HQ�OD�GLPHQVLy�GH�OHV�H[SORWDFLRQV�L�XQD�PDMRU�PHFDQLW]DFLy�GH�OHV�PDWHL[HV��+L�KD�
DOWUHV� ]RQHV� RQ� DTXHVWD� VXSHUItFLH� ~WLO� KD� GLVPLQXwW� GHJXW� D� XQ� FDQYL� G¶~V� GH� OD� WHUUD� TXH� V¶KD�
DEDQGRQDW�L�KD�SDVVDW�D�VHU�IRUHVWDO��3HO�TXH�ID�D�OD�WLSRORJLD�GH�FRQUHXV��SUHGRPLQHQ�HOV�FHUHDOV�L�
HOV� FRQUHXV� KHUEDFLV� GH� UHJDGLX�� QR� REVWDQW�� HQ� HOV� GDUUHUV� DQ\V� V¶KD� SURGXwW� XQ� LQFUHPHQW� GH�
FXOWLXV�LQGXVWULDOV�FRP�DUD�HO�JLUD�VRO��OD�FRO]D�L�HOV�IDUUDWJHV��
�
$�OD�UDPDGHULD�WDPEp�HV�FRQVWDWD�XQ�SURFpV�G¶HVSHFLDOLW]DFLy�VREUHWRW�FDS�DO�VHFWRU�SRUFt�L�DYtFROD��
0DLj�GH�0RQWFDO� L�6DQW�)HUULRO��VyQ�PXQLFLSLV�H[FHGHQWDULV�HQ� OD�SURGXFFLy�GH�UHVLGXV�UDPDGHUV��
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HQ�UHODFLy�DPE�OHV�SRVVLELOLWDWV�GHO�WHUULWRUL�SHU�DEVRUELU�ORV��&DO�GHVWDFDU�TXH�DTXHVW�DXJPHQW�GH�
GHMHFFLRQV� DQLPDOV� VXSRVD� XQ� LQFUHPHQW� GH� O¶DERFDPHQW� GH� QLWUDWV� L� DSRUWDFLy� G¶DGREV� TXtPLFV��
TXH�SRGHQ�WHQLU�XQD�UHSHUFXVVLy�QHJDWLYD�VREUH�OD�UHVHUYD��
�
�

�������6LOYLFXOWXUD�
�
(Q� HOV� OtPLWV� H[WHULRUV� GH� OD� UHVHUYD� H[LVWHL[HQ� WUHV� jUHHV� IRUHVWDOV� GHGLFDGHV� D� O¶H[SORWDFLy� GH�
SROODQFUHV��7DXOD�����
�
7DXOD����¬UHHV�IRUHVWDOV�G¶H[SORWDFLy�GH�SROODQFUHV�DO�OtPLW�GH�OD�UHVHUYD��

1RP�GH�O¶jUHD� &RGL�LGHQWLILFDGRU� ¬UHD�TXH�RFXSD� $Q\�GHO�37*0)� $Q\�ILQDOLW]DFLy�YLJqQFLD�GHO�37*0)�

0DV�,OOD� ���� �������P � � ����� �����
6HUUDGHYDOO� ���� ��������P � � ����� �����
0DV�&RVWD� ���� ��������P � � ����� �����

)RQW��&HQWUH�GH�OD�SURSLHWDW�IRUHVWDO�GHO�GHSDUWDPHQW�GH�0HGL�$PELHQW�L�+DELWDWJH��
�

8QD� GH� OHV� SUREOHPjWLTXHV� DVVRFLDGHV� D� O¶H[SORWDFLy� IRUHVWDO� GH� SODQWDFLRQV�� WDO� L� FRP� MD� V¶KD�
FRPHQoDW�DSXQWDU�DQWHULRUPHQW��pV�OD�SHUWRUEDFLy�TXH�UHSUHVHQWD�VREUH�HO�PHGL�OD�VHYD�WDOD�D�PDWD�
UDVD��DIHFWDQW�D�PROWHV�HVSqFLHV�IDXQtVWLTXHV�TXH�UHVLGHL[HQ�HQ�DTXHVW�HFRVLVWHPD��DPE�HVSHFLDO�
UHSHUFXVVLy� VREUH� O¶DYLIDXQD�� $TXHVWD� SHUWRUEDFLy� WDPEp� SURGXHL[� XQ� LPSDFWH� SDLVDWJtVWLF� PROW�
GHVWDFDEOH��8QD�JHVWLy�PpV�VRVWHQLEOH�SDVVD�SHU�FRQVLGHUDU�WDQW�HO�SDLVDWJH�FRP�OHV�DXV�L�OD�VHYD�
IHQRORJLD�� DGHTXDQW� HO� ULWPH� G¶H[SORWDFLy� DOV� UHTXHULPHQWV� G¶DTXHVWV�� VHQVH� FRPSURPHWUH� HOV�
SURSLV�REMHFWLXV�GH�O¶H[SORWDFLy��9HXUH�0DSD�����
�
$OWUH� SUREOHPjWLFD� HVSHFtILFD�� DVVRFLDGD� D� OD� SROODQFUHGD� GH� 6HUUDGHYDOO�� pV� OD� LQYDVLy� GHOV�
WHUUHQ\V� SHUWDQ\HQWV� D� OD� UHVHUYD� SHU� SDUW� GH� OD� SODQWDFLy�� 2FXSDFLy� GHULYDGD� GH� OD� PDQFD� GH�
VHQ\DOLW]DFLy� GHOV� OtPLWV� G¶DTXHVWD�� $TXHVW� IHW�� FRP� G¶DOWUHV� FLWDWV� DQWHULRUPHQW�� FRUURERUD� OD�
QHFHVVLWDW�GH�SURFHGLU�GH�IRUPD�XUJHQW�DO�FRUUHFWH�WHUPHQHMDW�GH�OD�51)6�GH�O¶LOOD�GHO�)OXYLj�SHU�WDO�
GH�PDQWHQLU�LQWDFWHV�HOV�VHXV�YDORUV�HFROzJLFV�L�FRQqL[HU�ILQV�RQ�KDQ�G¶DUULEDU�HOV�OtPLWV�L�GUHWV�GH�OD�
SURSLHWDW�SULYDGD�L�S~EOLFD��
�
�

�������ÒV�UHFUHDWLX�
�
(O�ULX�)OXYLj�DOEHUJD�GLYHUVRV�XVRV�UHFUHDWLXV�SXQWXDOV�DO� OODUJ�GHO�VHX�UHFRUUHJXW�FRP�SRGHQ�VHU�
O¶DIOXqQFLD�GH�EDQ\LVWHV��OD�QDYHJDFLy�D�SHWLWD�HVFDOD��HO�SLFQLF��HWF��1R�REVWDQW��DTXHVWHV�DFWLYLWDWV�
V¶KDQ�YLVW�GLVPLQXwGHV�GHJXW�DO�FDQYL�G¶KjELWV�GH�OD�VRFLHWDW��SURYRFDQW�XQ�DXJPHQW�HQ�OD�QDWXUDOLWDW�
GH�O¶HFRVLVWHPD�IOXYLDO�IUXLW�GHO�PHQRU�JUDX�G¶LQWHUYHQFLy�L�GH�OD�SUHVVLy�DQWUzSLFD��
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�������&DoD�L�SHVFD�
�
/D�LQWHQVLWDW�GH�FDoD�pV�PROW�HOHYDGD�DOV�PXQLFLSLV�SURSHUV�D�OD�UHVHUYD��QR�REVWDQW��D�O¶LQWHULRU�GH�
OD�UHVHUYD�OD�FDoD�HVWj�SURKLELGD��(Q�HOV� OtPLWV�GH�OD�UHVHUYD�HV�WUREHQ���jUHHV�SULYDGHV�GH�FDoD�
�7DXOD�����9HXUH�0DSD�����
�
7DXOD����'DGHV�GH�OHV�jUHHV�GH�FDoD�GHOV�PXQLFLSLV�DGMDFHQWV�D�OD�UHVHUYD�GHO�������
¬UHD� 7LWXODU� 0XQLFLSLV� 6XSHUItFLH�KD�� ,QWHJUDQWV� $Q\V�HQ�IXQFLRQDPHQW�

*������� 3HQ\D�GH�FDoDGRUV�³(O�UHFODX´�GH�6HULQ\j� 6HULQ\j� ����� �� ��

*������� $VVRFLDFLy�GH�FDoDGRUV�GH�%HVDO~�±�6DQW�)HUULRO� %HVDO~��6DQW�)HUULRO� ����� ��� ���

*������� 6RFLHWDW�GH�FDoDGRUV�GH�0DLj� 0DLj�GH�0RQWFDO��%HXGD��&UHVSLj� ����� ��� ���
)RQW��'LUHFFLy�*HQHUDO�G¶$FWLYLWDWV�&LQHJqWLTXHV�L�3HVFD�&RQWLQHQWDO��

�
/¶jUHD�GH�FDoD�GH�6DQW�)HUULRO��Wp�XQD�VXSHUItFLH�GH������KD��GH�OHV�TXDOV����KD�VyQ�FRPSDUWLGHV�
DPE�OD�51)6�GH�O¶LOOD�GHO�)OXYLj���
�
&DO�DIHJLU�TXH�VRYLQW�KL�KD�SUREOHPHV�DPE�HOV�FDoDGRUV��SHU�SUHVXPSWHV�GXEWHV�SHO�TXH� ID�D� OD�
GHOLPLWDFLy�H[DFWH�GH�OD�UHVHUYD�L�GH�OHV�jUHHV�SULYDGHV�GH�FDoD��$TXHVW�pV�XQ�DVVXPSWH�TXH�FDO�
WUDFWDU� DPE� SULRULWDW� Pj[LPD�� MD� TXH� V¶KDQ� WUREDW� FDoDGRUV� GLQV� OD� UHVHUYD� TXH� VL� Ep� QR� FDFHQ�
HVWULFWDPHQW�GLQV�OD�PDWHL[D��VL�TXH�GLVSDUHQ�SHU�HVSDQWDU�OHV�SUHVHV�L�FDoDU�OHV�ULX�DPXQW�GH�O¶,OOD��
/D� FDoD� DOV� OtPLWV� LPPHGLDWV� GH� OD� UHVHUYD� LQIOXLUj� VREUH� OD� GLVWULEXFLy� SREODFLRQDO� GH� GLIHUHQWV�
HVSqFLHV� DQLPDOV�� /D� FDoD� SRW� JHQHUDU� XQ� DXJPHQW� GH� OD� GHQVLWDW� GH� SRUF� VHQJODU� GLQV� GH� OD�
UHVHUYD��GHJXW�D�TXH�HOV�DQLPDOV�SRGHQ�EXVFDU�UHIXJL�GDYDQW�DOV�FDoDGRUV�GLQV�G¶DTXHVWD��$L[z�SRW�
SURYRFDU�� HQWUH� G¶DOWUHV�� XQD� HURVLy� GHO� VzO� DPE� OD� FRQVHT�HQW� GHVWUXFFLy� GHO� QLYHOO� GH� SODQWHV�
LQIHULRUV��
�
(Q�UHIHUqQFLD�D�OD�SHVFD�FDO�GLU�TXH�HVWj�SURKLELGD�WDQW�D�OD�UHVHUYD�FRP�DO�OODUJ�GHO�ULX�6HU��MD�TXH�
DTXHVW� ~OWLP� pV� UHVHUYD� GH� SHVFD�� ([LVWHL[� XQD� ]RQD� GH� SHVFD� FRQWURODGD� HQWUH� HO� SDVVDOOtV� GH�
9LOHUW�L�OD�UHVFORVD�GH�6HULQ\j�RQ�HV�UHDOLW]HQ�FRQFXUVRV�GH�IRUPD�SURJUDPDGD��
�
�

�������([WUDFFLy�GH�PDWHULDOV�
�
([LVWHL[�XQD�SODQWD�G¶H[WUDFFLy�GH�JUDYHV�VLWXDGD�D�XQV�����NP�ULX�DPXQW�GH�OD�UHVHUYD�TXH�SHU�OD�
VHYD�GLVWjQFLD�HV�FRQVLGHUD�TXH�QR�DIHFWD�PROW�GLUHFWDPHQW�D�O¶HVSDL��7RW�L�DL[z�HV�UHFRPDQD�IHU�XQ�
HVWXGL�SHU�SRGHU�GHWHFWDU�FRP��OD�JUDYHUD�DIHFWD�D�O¶HVSDL�D�WUDYpV�GH�OD�FRQWDPLQDFLy�GH�O¶DLJXD�L�
O¶DLUH��
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(VWj�HQ�SURFpV�OD�FRQVWUXFFLy�G¶XQD�QRYD�JUDYHUD�SHU�SDUW�GH�O¶HPSUHVD�3HUH�0DVGHYDOO�9HQWXUD��
TXH�HV�VLWXDUj�DO�3OD�GH�)DUHV�DPE�XQD�RFXSDFLy�GH�������KD��TXH�HV�WUREDUj�D�XQV�����P�GH�OD�
UHVHUYD� L� WDQW� VROV� D� SRFV�PHWUHV� GHO� ULX� )OXYLj� L� GH� OD� ]RQD�G¶HVWXGL� GHO� SUHVHQW� SOD��3HU� WDO� GH�
SURWHJLU� OD� IDXQD�� QR� LQFORXUj� FDS� SODQWD� GH� FODVVLILFDFLy�� 7RW� L� HYLWDU� HO� LPSDFWH� TXH� SURYRFDULD�
DTXHVWD�SODQWD�� O¶H[WUDFFLy�G¶jULGV�VXSRVD�XQD�HOHYDGD�IUHT�HQWDFLy�GH�YHKLFOHV�SHVDQWV�DL[t�FRP�
XQ�DXJPHQW�HQ�OD�FRQWDPLQDFLy�DWPRVIqULFD�D�OD�]RQD��7DPEp�FDO�WHQLU�HQ�FRPSWH�OD�LQIOXqQFLD�GH�
OD�JUDYHUD�SHU�OHV�SUREDEOHV�DOWHUDFLRQV�KLGUROzJLTXHV��GHOV�DT�tIHUV�VXEWHUUDQLV�L�GH�OD�GHJUDGDFLy�
GHO�SDLVDWJH��9HXUH�0DSD�����
�
/D� JUDYHUD� WLQGUj� XQD� FRQFHVVLy� GH� IXQFLRQDPHQW� G¶XQV� ��� DQ\V� DSUR[LPDGDPHQW�� 8Q� FRS�
WUDQVFRUUHJXW� DTXHVW� SHUtRGH�� O¶HPSUHVD� UHVSRQVDEOH�GH� O¶H[SORWDFLy�HVWj�REOLJDGD�D� UHVWDXUDU� OD�
]RQD�ILQV�D�UHWRUQDU�OD�DO�VHX�HVWDW�LQLFLDO�VHJRQV�HO�SURWRFRO�HVWDEOHUW�D�OD�UHVROXFLy�GH����GH�IHEUHU�
GH������TXH�DWRUJD�O¶DXWRULW]DFLy�DPELHQWDO�D�O¶HPSUHVD�G¶H[WUDFFLy��
�
�

�������ÒV�GH�O¶DLJXD�
�
+L� GLYHUVRV� XVRV� GH� O¶DLJXD� GHO� ULX� )OXYLj� D� OHV� ]RQHV� SURSHUHV� D� OD� UHVHUYD�� HQWUH� DTXHVWV�� OHV�
H[WUDFFLRQV�G¶DLJ�HV�VXEWHUUjQLHV��+L�KD�FDSWDFLRQV�G¶DLJXD�SHU�O¶~V�LQGXVWULDO�D�OD�]RQD�GH�%HVDO~��
DLJ�HV�DPXQW�GH�OD�UHVHUYD��DL[t�FRP�FDSWDFLRQV�G¶DEDVWDPHQW�D�OD�]RQD�GH�0DLj�GH�0RQWFDO��7RW�L�
DL[t�HV�FRQVLGHUD�TXH�OD�SUHVVLy�H[WUDFWLYD�GH�O¶DT�tIHU�pV�EDL[D�HQ�FRPSDUDFLy�DPE�OD�TXDQWLWDW�GHO�
UHFXUV��QR�REVWDQW��OD�IDOWD�GH�GDGHV�KLVWzULTXHV�UHVSHFWH�HOV�QLYHOOV�SLH]RPqWULFV�QR�SHUPHW�GHILQLU�
VL�O¶HYROXFLy�H[WUDFWLYD�pV�PDQWp�FRQVWDQW��R�VL�Wp�WHQGqQFLD�D�O¶DOoD�R�D�OD�EDL[D�L�HQ�IXQFLy�G¶DL[z�OD�
VHYD�SRWHQFLDO�LQFLGqQFLD��
�
8Q� DOWUH� DVSHFWH� SHU� FRPHQWDU� pV� OD� SUHVqQFLD� G¶XQD� ('$5� �(VWDFLy� GHSXUDGRUD� G¶DLJ�HV�
UHVLGXDOV��D�6HULQ\j��$TXHVWD�HV�WURED�VLWXDGD�DO�SDUDWJH�GH�OD�*RUJD�GHOV�*RVVRV��DO�FRVWDW�GH�OD�
ULHUD�GHO�6HULQ\DGHOO��RQ�DERFD�OHV�DLJ�HV�WUDFWDGHV��$TXHVWD�('$5��WUDFWD�OHV�DLJ�HV�UHVLGXDOV�GHO�
PDWHL[� PXQLFLSL� GH� 6HULQ\j�� G¶XQD� SREODFLy� GH� ���� KDELWDQWV�� /¶DIHFWDFLy� G¶DTXHVWD� GHSXUDGRUD�
VREUH�OD�UHVHUYD�HV�FRQVLGHUD�SRVLWLYD�MD�TXH�OHV�DLJ�HV�GHO�6HULQ\DGHOO�TXH�GHVHPERTXHQ�DO�6HU�L�
SHU�WDQW�DO�)OXYLj��DUULEHQ�PpV�QHWHV�TXH�DEDQV�GH�OD�FRQVWUXFFLy�GH�OD�GHSXUDGRUD��(V�FRQVLGHUD�
TXH�DTXHVWD�HVWDFLy�KD�IHW�DXJPHQWDU�OD�TXDOLWDW�GH�OHV�DLJ�HV�DL[t�FRP�OD�TXDOLWDW�GH�O¶DLUH��MD�TXH�
V¶KDQ�GLVPLQXwW�OHV�PDOHV�RORUV�JUjFLHV�D�TXH�OD�GHSXUDGRUD�FRPSWD�DPE�ELRILOWUHV�IHWV�G¶HVFRUoD�D�
OHV�VRUWLGHV�G¶DLUH��1R�REVWDQW��FDO�WHQLU�HQ�FRPSWH�HOV�SRVVLEOHV�ULVFRV�GHULYDWV�G¶DTXHVWD�HVWDFLy��
FRP� DUD� SRVVLEOHV� DFFLGHQWV� TXH� DIHFWLQ� HOV� HFRVLVWHPHV� IOXYLDOV�� $L[t� PDWHL[� HV� FRQHL[� TXH� OD�
FDSDFLWDW� DFWXDO� GH� OD� GHSXUDGRUD� KD� HVWDW� MD� VXSHUDGD� GHJXW� DO� FUHL[HPHQW� GHPRJUjILF� GHO�
PXQLFLSL��TXH�UHTXHULULD�XQD�DPSOLDFLy�GH�OD�PDWHL[D�SHU�HYLWDU�DERFDPHQWV�SXQWXDOV�DO�6HULQ\DGHOO��
�

�
�
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�������(GXFDFLy��GLYXOJDFLy�L�UHFHUFD�
�

6yQ�YDULV�HOV�HVWXGLV�SHU�SDUW�G¶DVVRFLDFLRQV�QDWXUDOLVWHV�D�O¶H[WHULRU�GH�O¶HVSDL��DTXHVWV�VHJXHL[HQ�
HOV�PDWHL[RV� SDWURQV� TXH� HOV� UHDOLW]DWV� D� O¶LQWHULRU� GH� OD� UHVHUYD�� $� OHV� ]RQHV� GH� O¶H[WHULRU� GH� OD�
UHVHUYD� HV� UHDOLW]HQ� SDUW� GHOV� DQHOODPHQWV� G¶DXV� TXH� HV� UHDOLW]HQ� GLQV� OD� UHVHUYD� SHU� SDUW� GH�
/LPQRV��DL[t�FRP�YLVLWHV�TXH�UHDOLW]HQ�H[SHUWV�D�OD�]RQD��SURSHUD�DO�3OD�GHO�%LVEH�L�HVWXGLV�GLYHUVRV�
UHDOLW]DWV�SHU�$1(*[��+L�KD�WDPEp�DOWUHV�HVWXGLV�TXH�V¶KDQ�IHW�D�OD�]RQD�SURSHUD�D�OD�UHVHUYD�L�TXH�
OD�SRGHQ� LQFORXUH�HQ�SDUW� FRP�DUD��/¶tQGH[�GH�TXDOLWDW�GHO�ERVF�GH� ULEHUD� �4%5��GH� OD�*DUURW[D���
UHDOLW]DW�SHU�HO�&RQVRUFL�GH�PHGL�DPELHQW� L�VDOXW�S~EOLFD�GH� OD�*DUURW[D��6,*0$���FLWDW�HQ�DTXHVW�
SOD��9HXUH�DSDUWDW��������ËQGH[�4%5��(VWXGL�GH�TXDOLWDW�GHOV�ERVFRV�GH�ULEHUD���R�G¶DOWUHV�HVWXGLV�GH�
TXDOLWDW�GH�OHV�DLJ�HV�IHWV�SHU�O¶$JqQFLD�&DWDODQD�GH�O¶$LJXD��$&$���
�
$�PpV�D�PpV�FDO�DIHJLU� OD� LPSRUWjQFLD�GHO�3DUF�GH� OHV�&RYHV�3UHKLVWzULTXHV�GH�6HULQ\j��XQ�GHOV�
MDFLPHQWV� DUTXHROzJLFV� PpV� UHOOHYDQWV� GH� &DWDOXQ\D�� RQ� V¶KL� YD� WUREDU� XQD� GHQW� PRODU�
SUHQHDQGHUWDO� �+RPR� KHLGHOEHUJHQVLV�� GH� ID� XQV� �������� DQ\V�� GHO� SDOHROtWLF� PLWMj�� $TXHVWD� HV�
FRQVLGHUD� OD� UHVWD� KXPDQD�PpV� DQWLJD� WUREDGD� D� &DWDOXQ\D�� (Q� DTXHVWHV� FRYHV�� D� SDUW� GH� OHV�
YLVLWHV� L� LWLQHUDULV�TXH�V¶KL�SRGHQ� IHU��V¶KL�XELTXHQ�VDOHV�G¶DXGLRYLVXDOV��GH� WDOOHUV� L�G¶H[SRVLFLRQV��
/¶DIOXqQFLD�GH�YLVLWDQWV�DO�3DUF�3UHKLVWzULF�HV�FRQVLGHUD�TXH�QR�Wp�HIHFWHV�QHJDWLXV�SHU�OD�UHVHUYD��
VL�Ep�pV�XQ�YDORU�DIHJLW�D�WHQLU�HQ�FRPSWH�GH�FDUD�D�OD�GLIXVLy�L�VHQVLELOLW]DFLy�DPELHQWDO��MD�TXH�SRW�
VHU�XQD�ERQD�SODWDIRUPD�SHO�FRQHL[HPHQW�L�GLYXOJDFLy�GH�OD�UHVHUYD��
�
�

�������$OWUHV�XVRV�
�
([LVWHL[HQ� GLYHUVHV� IjEULTXHV� DLJ�HV� DPXQW� GH� O¶,OOD� GHO� )OXYLj� TXH� SRGULHQ� WHQLU� FRQVHT�qQFLHV�
LPSRUWDQWV�VREUH�HO�PHGL�IOXYLDO��8Q�H[HPSOH�FODU�pV�OD�IjEULFD�GH�SDSHU�/D�&RQILDQ]D��TXH�HV�WURED�
SRFV�TXLOzPHWUHV�ULX�DPXQW�GH�OD�UHVHUYD�L�TXH�YD�SURYRFDU�XQ�DFFLGHQW�GHVDVWUyV�HO�MXQ\�GHO������
�9HXUH� DSDUWDW� ��� $QWHFHGHQWV��� /D� SODQWD� GH� FRJHQHUDFLy� &RQILUHO�� TXH� VXEPLQLVWUD� HQHUJLD� D�
DTXHVWD�IjEULFD�GH�SDSHU�VLWXDGD�D�%HXGD��YD�DERFDU��������OLWUHV�GH�IXHO�DO�ULX�)OXYLj�GHJXW�D�XQ�
HUURU�HQ�HOV�GLSzVLWV�G¶HPPDJDW]HPDWJH�GH�IXHO��/D�WDFD�GH�IXHO�YD�DUULEDU��DSUR[LPDGDPHQW��ILQV�D�
OD�FRQIOXqQFLD�HQWUH�HO�)OXYLj�L�OD�GHVHPERFDGXUD�GHO�ULX�6HU��DIHFWDQW�DL[t�WRWD�OD�SDUW�RFFLGHQWDO�GH�
OD�UHVHUYD��/¶DIHFWDFLy�YD�VHU�HVWXGLDGD�L�VHJRQV�HO�LQIRUPH�GH�O¶RFWXEUH�GHO������OD�TXDOLWDW�GHO�ULX�
QR� YD� SDWLU� SHUWRUEDFLRQV� LUUHYHUVLEOHV�� HO� IXHO� QR� V¶KDYLD� LQFRUSRUDW� HQ� OD� FDGHQD� WUzILFD��
O¶HFRVLVWHPD�V¶KDYLD�UHVWDXUDW�L�SHU�WDQW�OHV�DLJ�HV�HV�VHJXLHQ�FRQVLGHUDQW�GH�ERQD�TXDOLWDW��
�
�
�
�
�
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������ &DUDFWHUtVWLTXHV� VRFLRHFRQzPLTXHV� L� GHPRJUjILTXHV� GHOV� PXQLFLSLV� TXH�
FRQIRUPHQ�OD�UHVHUYD�

�
/D�51)6�GH�O¶LOOD�GHO�)OXYLj�IRUPD�SDUW�GH���PXQLFLSLV��6DQW�)HUULRO��0DLj�GH�0RQWFDO�L�6HULQ\j��/D�
SREODFLy�PpV�SURSHUD�D� OD� UHVHUYD�pV�HO� QXFOL� GH�)DUHV��TXH�HV� WURED�GLQV�GHO�PXQLFLSL� GH�6DQW�
)HUULRO��$TXHVWD�YHwQDW�pV�XQ�FRQMXQW�GH�SRTXHV�PDVLHV�RQ�KDELWHQ����LQGLYLGXV��$TXHVWHV�FDVHV�
HV�WUREHQ�IRUoD�DOOXQ\DGHV�GH�OD�UHVHUYD�� MXVW�D�WRFDU�GH�OD�FDUUHWHUD�FRPDUFDO�&����L�SHU�WDQW�QR�
VHPEOD�TXH�O¶DFWLYLWDW�G¶DTXHVWHV�LQIOXHL[L�GH�IRUPD�GHVWDFDEOH�D�OD�IORUD�R�IDXQD�GH�O¶HVSDL��
���
'HOV�WUHV�PXQLFLSLV�RQ�HV�WURED�OD�UHVHUYD�WDQW�VROV�HOV�PXQLFLSLV�GH�6DQW�)HUULRO�L�0DLj�GH�0RQWFDO��
SHUWDQ\HQWV�D�OD�FRPDUFD�GH�OD�*DUURW[D��WHQHQ�HQ�O¶DFWXDOLWDW� OHV�$JHQGHV����DSURYDGHV�HO������
DPE�HOV�VHXV�UHVSHFWLXV�3OD�G¶$FFLy�/RFDO�SHU�OD�6RVWHQLELOLWDW��3$/6���$TXHVWV�IDQ�UHIHUqQFLD�D�OD�
UHVHUYD�L�UHPDUTXHQ�OD�IXQFLy�GHO�ULX�)OXYLj�L�OD�UHVHUYD�GH�IDXQD�VDOYDWJH�GH�O¶,OOD�GHO�)OXYLj�FRP�D�
FRQQHFWRU�HFROzJLF�HQWUH�HOV�GLYHUVRV�HVSDLV�QDWXUDOV�GH�OD�FRPDUFD��/HV�HVWUDWqJLHV�GHILQLGHV�SHU�
HOV�PXQLFLSLV�YHWOOHQ�SHU�XQ�GHVHQYROXSDPHQW�VRVWHQLEOH�TXH�SHUPHWL�O¶HYROXFLy�GHO�WHUULWRUL�L�GH�OD�
SREODFLy�UHVSHFWDQW�HO�PHGL�QDWXUDO��
�
$TXHVWV�GRV�PXQLFLSLV��WHQHQ�XQD�SREODFLy�FRQVLGHUDEOHPHQW�GLVVHPLQDGD�SHU�O¶HVSDL��WRW�L�FRPSWDU�
DPE�DOJXQV�QXFOLV�SREODFLRQDOV� UHGXwWV�� FRP�DUD�'RVTXHUV�GHO�PXQLFLSL� GH�0DLj�GH�0RQWFDO� L� HO�
7RUQ�GHO�GH�6DQW�)HUULRO��(O�VzO�QR�XUEDQLW]DEOH�GH�0DLj�GH�0RQWFDO�pV�GHO�����L�HO�GH�6DQW�)HUULRO�
pV�G¶XQ�������L�OD�PDMRU�SDUW�G¶DTXHVW�VzO�HVWj�RFXSDW�SHU�ERVFRV�L�FRQUHXV���
�
/D�GHQVLWDW�GH�SREODFLy�GHOV�WUHV�PXQLFLSLV�pV�EDL[D��WRW�L�TXH�6HULQ\j�DO�VHU�XQ�PXQLFLSL�DPE�PpV�
SREODFLy�L�XQ�WHUPH�PXQLFLSDO�GH�UHGXwGD�H[WHQVLy��pV�HO�TXH�PRVWUD�XQD�GHQVLWDW�PpV�HOHYDGD��MXVW�
DO�FRQWUDUL�TXH�6DQW�)HUULRO���7DXOD������
�
7DXOD� ��� 7DXOD� DPE� OHV� GDGHV� SREODFLRQDOV� L� GH� VXSHUItFLH� GHOV� PXQLFLSLV� TXH� FRQIRUPHQ� OD�
UHVHUYD��

0XQLFLSL� 3REODFLy���DQ\������� 6XSHUItFLH��NP � ��� 'HQVLWDW�GH�SREODFLy��KDE��NP � ��
6HULQ\j� ���� ����� �����
6DQW�)HUULRO� ���� ����� ����
0DLj�GH�0RQWFDO� ���� ����� �����

)RQW��,QVWLWXW�G
(VWDGtVWLFD�GH�&DWDOXQ\D��
�

/D� SREODFLy� GLVWULEXwGD� SHU� JUXSV� G¶HGDW� �7DXOD� ��� DO� PXQLFLSL� GH� 6HULQ\j�� HV� SRW� FRQVLGHUDU�
VHPEODQW� HQ� FRPSDUDFLy� DPE� OHV� GDGHV� GH� &DWDOXQ\D�� XQD� JUDQ� PDMRULD� GH� OD� SREODFLy� HV�
FRQVLGHUD�DGXOWD��GHO�UDQJ�G¶HGDW�GH����DOV����DQ\V��/D�SREODFLy� LQIDQWLO� L� OD�HQYHOOLGD�GH�6HULQ\j�
WDPEp�VyQ�VHPEODQWV�HQ�TXDQW�D�SHUFHQWDWJH��QR�REVWDQW�� OD�HQYHOOLGD�pV� OOHXJHUDPHQW�VXSHULRU��
3HU�DOWUD�EDQGD��WUREHP�HOV�FDVRV�GH�6DQW�)HUULRO�L�0DLj�GH�0RQWFDO��RQ�OD�PDMRULD�GH�OD�SREODFLy�
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VHJXHL[� VHQW� O¶DGXOWD� GH� ��� D� ��� DQ\V�� SHUz� OD� HQYHOOLGD� pV� IRUoD� PpV� HOHYDGD� TXH� OD� LQIDQWLO��
$TXHVWHV�GDGHV�LQGLTXHQ�TXH�OHV�SREODFLRQV�G¶DTXHVWV�GRV�PXQLFLSLV�GH�OD�*DUURW[D�VyQ�IRUoD�PpV�
HQYHOOLGHV�TXH�6HULQ\j�L�TXH�OD�PLWMDQD�FDWDODQD��MD�OOHXJHUDPHQW�HQYHOOLGD��
�
7DXOD� ��� 7DXOD� GH� GLVWULEXFLy� GH� OD� SREODFLy� SHU� JUXSV� G¶HGDW� DOV� PXQLFLSLV� GH� OD� UHVHUYD� L�
&DWDOXQ\D��'DGHV�GHO�������HQ�SHUFHQWDWJH��

0XQLFLSL� 3REODFLy�GH������DQ\V����� 3REODFLy�GH�������DQ\V����� 3REODFLy�GH����DQ\V�R�PpV�����

6HULQ\j� ����� ��� �����
6DQW�)HUULRO� ����� ����� �����
0DLj�GHO�0RQWFDO� ����� ��� �����
&DWDOXQ\D� ����� ����� �����

)RQW��,QVWLWXW�G
(VWDGtVWLFD�GH�&DWDOXQ\D��
�
/D�SREODFLy�DFWLYD�RFXSDGD�pV�SURSHUD�D�XQ�����HQ�WRWV�HOV�PXQLFLSLV��7DXOD������$TXHVWD�V¶KD�YLVW�
DXJPHQWDGD� HQ� WRWV� WUHV� PXQLFLSLV� HQWUH� HO� SHUtRGH� GHO� ����� DO� ������ SHU� WDQW� OD� GHVRFXSDFLy�
ODERUDO�KD�GLVPLQXwW��WRW�L�HO�FUHL[HPHQW�SREODFLRQDO�TXH�V¶KL�KD�SURGXwW��(O�PXQLFLSL�GH�6HULQ\j�pV�HO�
TXH�PpV�YDULDFLy�KD�SDWLW��V¶KD�SDVVDW�G¶XQ�������GH�SREODFLy�TXH�QR�WUHEDOODYD�DO������D�WDQW�VROV�
XQ������HO�������(Q�HOV�DOWUHV�GRV�PXQLFLSLV�JDUURW[LQV�HOV�SHUFHQWDWJHV�G¶RFXSDFLy�L�GHVRFXSDFLy�
HV�SRGHQ�FRQVLGHUDU�HVWDEOHV��WRW�L�TXH�KDQ�YDULDW�OOHXJHUDPHQW��
�
7DXOD�����(VWDGtVWLFD�GH�SREODFLy�DFWLYD�DOV�DQ\V������L������HQ�HV�PXQLFLSLV�GH�OD�UHVHUYD��

3REODFLy�DFWLYD�����D����DQ\V��
0XQLFLSL� $Q\�

2FXSDGD� 'HVRFXSDGD� 7RWDO�DFWLYD�
����� ���� ������ ��� ������ ���� �����

6HULQ\j�
����� ���� ������ ��� ����� ���� �����
����� ��� ������ �� ����� ��� �����

6DQW�)HUULRO�
����� ��� ������ �� ����� ���� �����
����� ���� ������ ��� ������ ���� �����

0DLj�GH�0RQWFDO�
����� ���� ������ ��� ������ ���� �����

)RQW��,QVWLWXW�G
(VWDGtVWLFD�GH�&DWDOXQ\D��
�
(Q�UHIHUqQFLD�D�OD�GLVWULEXFLy�SHU�VHFWRUV�GH�OD�SREODFLy�RFXSDGD��7DXOD������HO�VHFWRU�WHUFLDUL�pV�HO�
TXH�Wp�PpV�SHV�HQ�HOV�WUHV�PXQLFLSLV��HQWUH�HO�����L�HO�����GH�OD�SREODFLy�RFXSDGD�V¶KL�GHGLFD��(O�
VHJ�HQW�VHFWRU�HQ�TXDQW�D� LPSRUWjQFLD�HQ�HOV�PXQLFLSLV�GH�6DQW�)HUULRO� L�0DLj�GH�0RQWFDO� pV�HO�
VHFWRU�SULPDUL��DPE�XQD�SREODFLy�RFXSDGD�����L�GHO�����UHVSHFWLYDPHQW��(Q�FDQYL�D�6HULQ\j��HO�
VHJRQ�VHFWRU�HQ�TXDQW�D�RFXSDFLy�pV�HO�VHFWRU�VHFXQGDUL��pV�D�GLU�O¶LQGXVWULD�L��WDQW�VROV�HO������GH�
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OD�SREODFLy�HV�GHGLFD�D�O¶DJULFXOWXUD�L�UDPDGHULD��(O�VHFWRU�GH�OD�FRQVWUXFFLy�HQ�WRWV�WUHV�PXQLFLSLV��
pV�HO�TXH�Wp�HO�QLYHOO�RFXSDFLRQDO�PpV�EDL[���
�
7DXOD�����'LVWULEXFLy�VHFWRULDO�GHO�SHUFHQWDWJH�GH�OD�SREODFLy�RFXSDGD�GH�O¶DQ\�������

0XQLFLSL� $JULFXOWXUD�L�UDPDGHULD� ,QG~VWULD� &RQVWUXFFLy� 6HUYHLV�
6HULQ\j� ���� ����� ����� �����
6DQW�)HUULRO� ����� ����� ���� �����
0DLj�GHO�0RQWFDO� ����� ����� ����� �����

)RQW��,QVWLWXW�G
(VWDGtVWLFD�GH�&DWDOXQ\D��
�

$�SDUWLU�GH�OHV�GDGHV�DQDOLW]DGHV�UHVSHFWH�D�OD�GHQVLWDW�GH�SREODFLy��GLVWULEXFLy�SHU�JUXSV�G¶HGDW�L�
VHFWRUV� G¶RFXSDFLy�� SRGHQ� DILUPDU� TXH� HOV� GRV� PXQLFLSLV� SHUWDQ\HQWV� D� OD� *DUURW[D�� WHQHQ� XQD�
GHQVLWDW� GH�SREODFLy�EDL[D� L� IRUoD�GLVVHPLQDWV� GLQV�GHOV� OtPLWV�GHOV� VHXV� WHUPHV�PXQLFLSDOV��$L[t�
PDWHL[�HV�FDUDFWHULW]HQ�SHU�GLVSRVDU�G¶XQD�SREODFLy�HQYHOOLGD�EDVWDQW�PpV�HOHYDGD�TXH�OD�PLWMDQD�
FDWDODQD� L� OD�VHYD�SREODFLy�RFXSDGD�HV�GHGLFD�SULQFLSDOPHQW�DO�VHFWRU� WHUFLDUL� L�SULPDUL��3HU�DOWUD�
EDQGD�� HO� PXQLFLSL� GH� 6HULQ\j�� pV� XQ� PXQLFLSL� PpV� FRPSDFWH�� DPE� XQD� HOHYDGD� GHQVLWDW� GH�
SREODFLy�� FRPSWD� DPE� XQD� SREODFLy� HQYHOOLGD� VHPEODQW� D� OD�PLWMDQD� FDWDODQD� L� OD� VHYD� SREODFLy�
RFXSDGD�HV�GHGLFD�PDMRULWjULDPHQW�DO�VHFWRU�WHUFLDUL�L�D�OD�LQG~VWULD��(O�PXQLFLSL�GHO�3OD�GH�O¶(VWDQ\��
SHU�WDQW��HV�FDUDFWHULW]D�SHU�WHQLU�XQD�SREODFLy�PpV�XUEDQD�L�FRPSDFWH�TXH�HOV�DOWUHV�GRV�PXQLFLSLV��
�

�
������3DLVDWJH�L�TXDOLWDWV�HVWqWLTXHV�

�
/D� ]RQD� GH� OD� UHVHUYD� FRPSWD� DPE� XQ� SDLVDWJH� G¶DOW� LQWHUqV�� WDQW� SHU� OD� VHYD� GLYHUVLWDW�
SDLVDWJtVWLFD�� FRP�SHU� OD� VHYD� TXDOLWDW� HVFqQLFD�� (V� WUDFWD� G¶XQD� ]RQD�DPE�HVFDVVD� SHUWRUEDFLy�
DQWUzSLFD�� QR� FRPSWD� DPE� FDS� WLSXV� GH� FRQVWUXFFLy� QL� LQIUDHVWUXFWXUD� D� SDUW� GH� OD� UHVFORVD� GH�
6HULQ\j��VLWXDGD�DO�OtPLW�PpV�RULHQWDO�G¶DTXHVWD��3HU�WDQW�OD�FRQWLQXwWDW�HQ�HO�SDLVDWJH�pV�HOHYDGD�HQ�
WRWD�OD�VHYD�jUHD���
�
/D�SHUFHSFLy�TXH�KRP�Wp�G¶DTXHVW�SDLVDWJH�IOXYLDO��pV�G¶KDUPRQLD��WUDQTXLOÂOLWDW�L�EHOOHVD��$�OD�]RQD�
SURSHUD�D� OD�UHVFORVD��HO�ULX�V¶HL[DPSOD�� L�HO�UHIOH[�GHOV�DUEUHV�ULEHUHQFV�VREUH�OHV�DLJ�HV�FDOPHV��
VXPDW� D� OD� ERQD� YLVLELOLWDW� G¶XQ� WUDP� OODUJ�GHO� ULX� TXH� SHUPHW� O¶REVHUYDFLy� GH�PXOWLWXG� G¶DXV�� VyQ�
YDORUV�GH�TXDOLWDW�HVWqWLFD�TXH�DIDYRUHL[HQ�OD�SHUFHSFLy�SRVLWLYD�G¶DTXHVW�HVSDL��$LJ�HV�DPXQW�GH�OD�
UHVFORVD�� HO� ULX� HV� ID� HVWUHW� L� O¶DLJXD� FRUUH� DPE� PpV� IRUoD�� FDQYLDQW� DL[t� OHV� FDUDFWHUtVWLTXHV�
SDLVDWJtVWLTXHV�G¶DTXHVWD�]RQD��3HU�WDQW��OD�EDL[D�KRPRJHQHwWDW�GHO�SDLVDWJH��pV�WDPEp�XQD�GH�OHV�
FDUDFWHUtVWLTXHV�D�UHPDUFDU��(V�WUDFWD�G¶XQD�]RQD�IOXYLDO�DPE�XQ�ERVF�GH�ULEHUD�GHQV��PXOWLWXG�GH�
SODWJHWHV�IOXYLDOV��]RQHV�H[WHQVHV�GH�FRGRODUV�L�YRUHV�DPE�ERVF�PHGLWHUUDQL��WRWV�HOOV� LQWHUFDODWV�L�
VXSHUSRVDWV�DO�OODUJ�GH�OD�ULED��
�
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&DUDFWHUtVWLTXHV�HFROzJLTXHV�L�ELROzJLTXHV��
�

������+jELWDWV�L�YHJHWDFLy��
�
(OV� HFRVLVWHPHV� IOXYLDOV� SUHVHQWHQ� XQD� IXQFLy� FDEGDO� HQ� UHODFLy� D� OD� FRQQH[Ly� HFROzJLFD� HQWUH�
GLIHUHQWV�HVSDLV�QDWXUDOV��(O�ERVF�GH� ULEHUD��D�PpV��pV�XQD�FRPXQLWDW�H[WUHPDGDPHQW� LPSRUWDQW��
WDQW�SHU�OD�VHYD�IXQFLy�GH�IL[DFLy�GH�OHV�ULEHV�L�GH�GHSXUDFLy�GH�O¶DLJXD��FRP�SHU�OD�VHYD�FDSDFLWDW�
G¶DOEHUJDU� IDXQD�PROW� GLYHUVD��1R�REVWDQW�� GHJXW�D� OD�SUHVVLy�DQWUzSLFD�TXH�V¶H[HUFHL[�VREUH� OHV�
ULEHV��DTXHVWHV�FRPXQLWDWV� YHJHWDOV�HV� WUREHQ�HQ� UHJUHVVLy�HQ�PROWV�SXQWV�GH�&DWDOXQ\D��SHU� OD�
TXDO�FRVD�OD�VHYD�VDOYDJXDUGD�pV�GH�YLWDO�LPSRUWjQFLD��
�
/D�YHJHWDFLy�GH�ULEHUD�D� OD�]RQD�GH� O¶,OOD�HV�WURED�HQ�SURFpV�G¶HYROXFLy�GHVSUpV�GH� OHV�WDOHV� L� OHV�
UHSODQWDFLRQV�GHOV�DQ\V�����9HXUH�DSDUWDW����$QWHFHGHQWV���7RW� L�DL[z�V¶KD�FRQILJXUDW�XQ�ERVF�GH�
ULEHUD�GHQV�L�GLYHUV��DPE�SUHVqQFLD�GH�VDO]HV��6DOL[�DOED��6DOL[�HODHDJQRV��6DOL[�SXUSXUHD���IUHL[HV�
�)UD[LQXV�DQJXVWLIROLD���SROODQFUHV��3RSXOXV�QLJUD��L�YHUQV��$OQXV�JOXWLQRVD���/HV�ULEHV�GH�OD�UHVWD�GH�
OD� UHVHUYD�FRPSWHP�DPE�XQD�HOHYDGD�SUHVqQFLD�GH�SODQWDFLRQV�GH�SROODQFUHV�KtEULGV��3RSXOXV�[�
FDQDGHQVLV���DOJXQHV�G¶HOOHV�DEDQGRQDGHV��(Q�HO� FXUV�GHO� ULX�FUHL[HQ�SODQWHV�DTXjWLTXHV�FRP� OD�
OOHQJXD� G¶RFD� �3RWDPRJHWRQ� QDWDQV��� D� OHV� VHYHV� ULEHV� HV� IRUPHQ� EDOFDUV� �7\SKD� DQJXVWLIROLD��
7K\SD�ODWLIROLD��EDVWDQW�H[WHQVRV��L�HV�PDQWp�HQ�ERQ�HVWDW�DOJXQD�]RQD�GH�FRGRODUV�DPE�YHJHWDFLy�
DQXDO�SUzSLD�G¶DTXHVWV�VLQJXODUV�DPELHQWV��
�
'XUDQW� HO�PHV�GH� MXOLRO� GHO� �����V¶KD�GXW� D� WHUPH� OD� FDUDFWHULW]DFLy�GH� O¶HVSDL�DPE�HO� VXSRUW� GH�
ERWjQLFV�H[SHUWV� L�GH�SHUVRQDO�GHO�&RQVRUFL�6LJPD�GH� OD�*DUURW[D� �9HXUH�0DSD�����/¶REMHFWLX�KD�
HVWDW� LGHQWLILFDU� HOV� KjELWDWV� SUHVHQWV� D� OD� ]RQD� GH� OD� UHVHUYD� L� OHV� VHYHV� LPPHGLDFLRQV� �9HXUH�
$QQH[� ������� (OV� KjELWDWV� V¶KDQ� LGHQWLILFDW� VHJRQV� OD� /OLVWD� GHOV� KjELWDWV� GH� &DWDOXQ\D� �/+&���
HODERUDGD�SHU� OD�8QLYHUVLWDW�GH�%DUFHORQD��D�SDUWLU�GH� O¶DGDSWDFLy�DO� WHUULWRUL� FDWDOj�GHO�GRFXPHQW�
&25,1(� %LRWRSHV� 0DQXDO� RI� WKH� (XURSHDQ� 8QLRQ� �&%0��� $OJXQV� G¶DTXHVWV�� HQ� DSOLFDFLy� GH� OD�
'LUHFWLYD�+jELWDWV��VyQ�FRQVLGHUDWV�KjELWDWV�G¶LQWHUqV�FRPXQLWDUL���127$��(OV�KjELWDWV�UHSUHVHQWDWV�
HQ�HOV�SROtJRQV�GHO�0DSD����FRUUHVSRQHQ�DOV�KjELWDWV�GH�PDMRU�SHUFHQWDWJH��3HU� OD�FRQVXOWD�GHOV�
KELWDWV�GH�PHQRU�SHUFHQWDWJH�HQ�FDGD�SROtJRQ��YHXUH�HO�PDSD�HQ�IRUPDW�GLJLWDO���
�
$�FRQWLQXDFLy�HV�SUHVHQWHQ�HOV�KjELWDWV�&25,1(�LGHQWLILFDWV�L�OD�VXSHUItFLH�GH�FDGDVFXQ�GLQV�O¶jUHD�
G¶HVWXGL� GHILQLGD� D� O¶DSDUWDW� ��� (VWXGLV� GH� EDVH� SHO� FRQHL[HPHQW� GH� O¶HVSDL�� /D� VXSHUItFLH� TXH�
RFXSHQ�DTXHVW�KjELWDWV�GLQV�O¶jUHD�G¶HVWXGL��KD�HVWDW�GHWHUPLQDGD�D�SDUWLU�GHO�WUDFWDPHQW�FDUWRJUjILF�
�7DXOD������
�
�
�
�
�
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7DXOD�����+jELWDWV�&25,1(�GHILQLWV�D� O¶jUHD�G¶HVWXGL�DPE�OD�FRUUHVSRQGqQFLD�GH�KjELWDW�G¶LQWHUqV�
FRPXQLWDUL�L�OD�VXSHUItFLH�RFXSDGD�SHU�FDGDVFXQ��

)RQW��(ODERUDFLy�SUzSLD�D�SDUWLU�GH�OD�FODVVLILFDFLy�G¶KjELWDWV�&25,1(��
�
�

+$%,7$76�&25,1(� +¬%,7$76�'¶,17(5Ê6�&2081,7$5,�&255(6321(176�
&RGL� 'HVFULSFLy�KjELWDW� &RGL� 7LSXV� 1RP�

6XSHUItFLH�
�KD��

�������� 5HJLy�IOXYLDO�PLWMDQD�L�EDL[D�R�GHOV�FLSUtQLGV� 1R�KL�KD�FDS�+,&�FRUUHVSRQHQW� ������

������� &RGRODUV�IOXYLDOV�DPE�YHJHWDFLy�QR�HVSHFLDOLW]DGD��
VREUHWRW�D�WHUUD�EDL[D�

1R�KL�KD�FDS�+,&�FRUUHVSRQHQW�� �����

������
&RPXQLWDWV�VXEPHUVHV��DPE�
3RWDPRJHWRQ�QRGRVXV��HVSLJD�G¶DLJXD���
=DQQLFKHOOLD�SDOXVWULV�����GH�
FRUUHQWV�G¶DLJXD�HXWUzILFV�

����� 1R�SULRULWDUL�
5LXV� GH� WHUUD� EDL[D� L� GH� OD� PXQWDQ\D�
PLWMDQD� DPE� YHJHWDFLy� VXEPHUVD� R�SDUFLDOPHQW� IORWDQW� �5DQXQFXOLRQ�IOXLWDQWLV�L�&DOOLWULFKR�%DWUDFKLRQ��

�����

���������

6D�FDUV��ERVTXLQHV�GH�
6DPEXFXV�QLJUD���DPE�YLGDOED��&OHPDWLV�YLWDOED���HVEDU]HU��5XEXV�
XOPLIROLXV�����KLJUzILOV�L�VXEQLWUzILOV��OOLJDWV�VREUHWRW�DOV�ERVFRV�GH�ULEHUD�

1R�KL�KD�FDS�+,&�FRUUHVSRQHQW� �����

�������
%DUGLVVHV�DPE�UROGRU��&RULDULD�P\UWLIROLD���
HVEDU]HU��5XEXV�
XOPLIROLXV������GH�WHUUD�EDL[D��L�GH�O¶HVWDWJH�PRQWj��

1R�KL�KD�FDS�+,&�FRUUHVSRQHQW� ��

������

)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�

1R�KL�KD�FDS�+,&�FRUUHVSRQHQW� �����

������ +HUEDVVDUV�L�YHOV�GH�SODQWHV�HQILODGLVVHV��VXEQLWUzILOV��GH�
OHV�YRUHV�G¶DLJXD�

1R�KL�KD�FDS�+,&�FRUUHVSRQHQW� �����

������� 6DUJDUV�GH�WHUUD�EDL[D� 1R�KL�KD�FDS�+,&�FRUUHVSRQHQW� �����

�������� 6DO]HGHV��VREUHWRW�GH�6DOL[�
DOED��GH�WHUUD�EDL[D�L�GH�OD�
PXQWDQ\D�PLWMDQD�

��$�� 1R�SULRULWDUL� $OEHUHGHV�� VDO]HGHV� L� DOWUHV� ERVFRV� GH�ULEHUD� �����

�������
$OEHUHGHV��L�SROODQFUHGHV��
DPE�OOLUL�SXGHQW��,ULV�
IRHWLGLVVLPD���GHO�WHUULWRUL�UXVFtQLF�L�GHOV�3UHSLULQHXV�
FHQWUDOV�

��$�� 1R�SULRULWDUL� $OEHUHGHV�� VDO]HGHV� L� DOWUHV� ERVFRV� GH�
ULEHUD� ������

�������� )UHL[HQHGHV�GH�)UD[LQXV�
DQJXVWLIROLD��GH�WHUUD�EDL[D� ��$�� 1R�SULRULWDUL� $OEHUHGHV�� VDO]HGHV� L� DOWUHV� ERVFRV� GH�

ULEHUD� �����

��������� $O]LQDUV�GH�WHUUD�EDL[D��
FDWDODQRRFFLWDQV� ����� 1R�SULRULWDUL� $O]LQDUV�L�FDUUDVFDUV� �����

�������
&RQUHXV�KHUEDFLV�H[WHQVLXV�
GH�VzOV�KXPLWV��VRYLQW�GH�UHJDGLX�R�GH�FRQWUDGHV�PROW�SOXMRVHV��

1R�KL�KD�FDS�+,&�FRUUHVSRQHQW� �����

������� 3ODQWDFLRQV�GH�SROODQFUHV��3RSXOXV�VSS��� 1R�KL�KD�FDS�+,&�FRUUHVSRQHQW� ������

����� ([SORWDFLRQV�IRUHVWDOV�DEDQGRQDGHV� 1R�KL�KD�FDS�+,&�FRUUHVSRQHQW� �����
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$�O¶jUHD�HVWXGLDGD�WUREHP���JUDQV�JUXSV�VHJRQV�OD�FODVVLILFDFLy�GHOV�KjELWDWV�&25,1(��
�

•� $LJ�HV�FRQWLQHQWDOV�
'LQV�G¶DTXHVW�JUXS�HV�WUREHQ���KjELWDWV�GLIHUHQWV�TXH�FRUUHVSRQHQ�D�DLJ�HV�FRUUHQWV��5HJLy�IOXYLDO�
PLWMDQD�L�EDL[D�R�GHOV�FLSUtQLGV������������KjELWDW�DGHTXDW�DOV�FXUVRV�G¶DLJXD��&RGRODUV�IOXYLDOV�DPE�
YHJHWDFLy�QR�HVSHFLDOLW]DGD��VREUHWRW�D�WHUUD�EDL[D�����������KjELWDW�DGHTXDW�DOV�FRGRODUV�IOXYLDOV��L�
&RPXQLWDWV�VXEPHUVHV��DPE�3RWDPRJHWRQ�QRGRVXV� �HVSLJD�G¶DLJXD���=DQQLFKHOOLD�SDOXVWULV����� GH�
FRUUHQWV�G¶DLJXD�HXWUzILFV����������DTXHVW�~OWLP�FRUUHVSRQ�D�XQ�KjELWDW�GH�YHJHWDFLy�VXEPHUVD��

�
•� 9HJHWDFLy�DUEXVWLYD�

$�O¶jUHD�G¶HVWXGL�WUREHP���JUXSV��6D�FDUV��ERVTXLQHV�GH�6DPEXFXV�QLJUD���DPE�YLGDOED��&OHPDWLV�
YLWDOED���HVEDU]HU� �5XEXV�XOPLIROLXV������KLJUzILOV� L�VXEQLWUzILOV�� OOLJDWV�VREUHWRW�DOV�ERVFRV�GH�ULEHUD�
����������� L� %DUGLVVHV� DPE� UROGRU� �&RULDULD� P\UWLIROLD��� HVEDU]HU� �5XEXV� XOPLIROLXV������ GH� WHUUD�
EDL[D� �L� GH� O¶HVWDWJH�PRQWj�� ���������� JUXSV� TXH� SHUWDQ\HQ� D� ERVTXLQHV��PDWROODUV� L� KHUEDVVDUV�
JHQHUDOPHQW�SUHIRUHVWDOV�R�SRVWIRUHVWDOV��

�
•� 9HJHWDFLy�KHUEjFLD�

'LQV� G¶DTXHVW� JUXS� WUREHP�� )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����������JUXS�SUHVHQW�DOV�SUDWV�PHGLRHXURSHXV��L�+HUEDVVDUV�L�YHOV�
GH� SODQWHV� HQILODGLVVHV�� VXEQLWUzILOV�� GH� OHV� YRUHV� G¶DLJXD� �������� JUXS� DGHTXDW� D� OHV� YRUDGHV�
KHUEjFLHV�VXEQLWUzILOHV��

�
•� %RVFRV�L�ERVTXLQHV�GH�ULEHUD�R�GH�OORFV�PROW�KXPLWV�

'LQV�GHO�TXH�WUREHP��6DUJDUV�GH�WHUUD�EDL[D����������L�6DO]HGHV��VREUHWRW�GH�6DOL[�DOED��GH�WHUUD�
EDL[D�L�GH�OD�PXQWDQ\D�PLWMDQD�����������KjELWDWV�TXH�SHUWDQ\HQ�D�FRPXQLWDWV�GRPLQDGHV�SHU�6DOL[�
VSS��� L� $OEHUHGHV� �L� SROODQFUHGHV�� DPE� OOLUL� SXGHQW� �,ULV� IRHWLGLVVLPD��� GHO� WHUULWRUL� UXVFtQLF� L� GHOV�
3UHSLULQHXV� FHQWUDOV� ��������� L� )UHL[HQHGHV� GH� )UD[LQXV� DQJXVWLIROLD�� GH� WHUUD� EDL[D� �����������
KjELWDWV�FODVVLILFDWV�GLQV�G¶DOEHUHGHV�L�DOWUHV�ERVFRV�GH�ULEHUD�PHGLWHUUDQLV��

�
•� %RVFRV�HVFOHURILOÂOHV�L�ODXULIROLV�

7UREHP��$O]LQDUV�GH�WHUUD�EDL[D��FDWDODQRRFFLWDQV�������������KjELWDW�FODVVLILFDW�GLQV�GHOV�DO]LQDUV�L�
FDUUDVFDUV��

�
•� 7HUUHV�DJUtFROHV�L�jUHHV�DQWUzSLTXHV�

'LQV�G¶DTXHVW� ~OWLP�JUXS�V¶KDQ�FODVVLILFDW��&RQUHXV�KHUEDFLV�H[WHQVLXV�GH�VzOV� KXPLWV� �VRYLQW� GH�
UHJDGLX� R� GH� FRQWUDGHV� PROW� SOXMRVHV�� ���������� KjELWDW� FODVVLILFDW� GLQV� GHOV� FRQUHXV� KHUEDFLV�
H[WHQVLXV��SULQFLSDOPHQW�GH�FHUHDOV��3ODQWDFLRQV�GH�SROODQFUHV��3RSXOXV�VSS�������������KjELWDW�TXH�
SHUWDQ\�D�OHV�SODQWDFLRQV�G¶DUEUHV��L�([SORWDFLRQV�IRUHVWDOV�DEDQGRQDGHV��������KjELWDW�TXH�SHUWDQ\�
DO�VXEJUXS�GH�FDPSV�DEDQGRQDWV��HUPRWV�L�jUHHV�UXGHUDOV��
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��������)ORUD�SULQFLSDO��
�

/HV�HVSqFLHV�GH�IORUD�PpV�UHSUHVHQWDWLYHV�GH�FDGD�KjELWDW�V¶DQRPHQHQ�D�FRQWLQXDFLy��DTXHVWHV�HV�
WUREHP� DJUXSDGHV� GLQV� GHOV� JUDQV� JUXSV� G¶KjELWDWV� &25,1(� GHILQLWV� O¶DSDUWDW� DQWHULRU�� �9HXUH�
$QQH[��������9HXUH�0DSD�����
�

•� $LJ�HV�FRQWLQHQWDOV��
�

'LQV�GHOV�KjELWDWV�TXH�FRQIRUPHQ�DTXHVW�JUXS�WUREHP�OHV�VHJ�HQWV�HVSqFLHV�GH�IORUD��
�
�������� 5HJLy� IOXYLDO� PLWMDQD� L� EDL[D� R� GHOV� FLSUtQLGV�� 0LFURDOJXHV� HVSHFLDOPHQW� VREUH� OHV�
SHGUHV� �HSLOtWRQ�� R� VREUH� SODQWHV�� GLDWRPHHV�� $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���HWF��
�
������� &RGRODUV� IOXYLDOV� DPE� YHJHWDFLy� QR� HVSHFLDOLW]DGD�� VREUHWRW� D� WHUUD� EDL[D�� (VWUDW�
DUEXVWLX�� 5XEXV� XOPLIROLXV� �HVEDU]HU��� (VWUDW� KHUEDFL�� 0HQWKD� VXDYHROHQV� �PHQWD��� 6FLUSXV�
KRORVFKRHQXV� �MRQF� ERYDO��� 6FKRHQXV� QLJLFDQV� �MRQF� QHJUH��� $UWHPLVLD� FDPSHVWULV� �OOHPHQRVD���
6LOHQH� YXOJDULV� �HVFODILGRUV��� (UXFDVWUXP� QDVWXUWLLIROLXP� �UDYHQLVVD� JURJD��� (XSKRUELD� VHJHWDOLV�
�OOHWHUROD���&KDHQRUUKLQXP�PLQXV��
�
������ &RPXQLWDWV� VXEPHUVHV�� DPE� 3RWDPRJHWRQ� QRGRVXV� �HVSLJD� G¶DLJXD��� =DQQLFKHOOLD�
SDOXVWULV�����GH�FRUUHQWV�G¶DLJXD�HXWUzILFV��3RWDPRJHWRQ�QRGRVXV��HVSLJD�G¶DLJXD���=DQQLFKHOOLD�
SDOXVWULV�� 3RWDPRJHWRQ� FULVSXV� �HVSLJD� G¶DLJXD��� 0\ULRSK\OOXP� VSLFDWXP� �YRODQWt� HVSLJDW���
3RWDPRJHWRQ�SHFWLQDWXV��HVSLJD�G¶DLJXD���5DQXQFXOXV�SHQLFLOODWXV��UDQXQFOH�DTXjWLF���
�

•� 9HJHWDFLy�DUEXVWLYD�
�

'LQV�GHOV�KjELWDWV�TXH�FRQIRUPHQ�DTXHVW�JUXS�WUREHP�OHV�VHJ�HQWV�HVSqFLHV�GH�IORUD��
�
���������6D�FDUV��ERVTXLQHV�GH�6DPEXFXV�QLJUD���DPE�YLGDOED��&OHPDWLV�YLWDOED���HVEDU]HU�
�5XEXV� XOPLIROLXV������ KLJUzILOV� L� VXEQLWUzILOV�� OOLJDWV� VREUHWRW� DOV� ERVFRV� GH� ULEHUD�� (VWUDW�
DUEXVWLX�� 6DPEXFXV� QLJUD� �VD�F��� 5XEXV� XOPLIROLXV� �HVEDU]HU��� +HGHUD� KHOL[� �KHXUD��� &OHPDWLV�
YLWDOED��YLGDOED���8OPXV�PLQRU��RP���&RUQXV�VDQJXLQHD��VDQJXLQ\RO���5XEXV�FDHVLXV��URPHJXHUy���
(VWUDW�KHUEDFL��%U\RQLD�GLRLFD��FDUEDVVLQD���8UWLFD�GLRLFD��RUWLJD�JUDQ���
�
������� %DUGLVVHV� DPE� UROGRU� �&RULDULD� P\UWLIROLD��� HVEDU]HU� �5XEXV� XOPLIROLXV������ GH� WHUUD�
EDL[D� �L� GH� O¶HVWDWJH� PRQWj��� (VWUDW� DUEXVWLX�� 5XEXV� XOPLIROLXV� �HVEDU]HU��� &RULDULD� P\UWLIROLD�
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�UROGRU��� &OHPDWLV� YLWDOED� �YLGDOED��� /LJXVWUXP� YXOJDUH� �ROLYHUHWD��� 3UXQXV� VSLQRVD� �DUDQ\RQHU���
&UDWDHJXV�PRQRJ\QD��DUo�EODQF���(VWUDW�KHUEDFL��/DWK\UXV�ODWLIROLXV��SqVRO�ERUG���2ULJDQXP�YXOJDUH�
�RUHQJD���%UDFK\SRGLXP�V\OYDWLFXP��IHQjV�GH�ERVF���
�

•� 9HJHWDFLy�KHUEjFLD�
�
'LQV�GHOV�KjELWDWV�TXH�FRQIRUPHQ�DTXHVW�JUXS�WUREHP�OHV�VHJ�HQWV�HVSqFLHV�GH�IORUD��
�
������ )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�� %UDFK\SRGLXP� SKRHQLFRLGHV� �IHQjV��� *DOLXP� OXFLGXP� �HVSXQ\LGHOODD�
EODQFD���3ODQWDJR� ODQFHRODWD� �SODQWDWJH�GH�IXOOD�HVWUHWD���(XSKRUELD�VHUUDWD� �OOHWHUHVD���&HQWDXUHD�
DVSHUD� �EUDFHUD��� +\SHULFXP� SHUIRUDWXP� �SHULFy��� 'DXFXV� FDURWD� �SDVWDQDJD� ERUGD��� (U\QJLXP�
FDPSHVWUH��SDQLFDO����
�
������+HUEDVVDUV�L�YHOV�GH�SODQWHV�HQILODGLVVHV��VXEQLWUzILOV��GH�OHV�YRUHV�G¶DLJXD��3LORELXP�
KLUVXWXP��PDWDMDLD���6ROLGDJR�DOWLVVLPD��$VWHU�SLORVXV��+HOLDQWKXV�WXEHURVXV��Q\jPHUD���2HQRWKHUD�
ELHQQLV�� $UWHPLVLD� YXOJDULV� �DOWLPLUD��� &DO\VWHJLD� VHSLXP� �FRUUHWMROD� JUDQ��� 6DSRQDULD� RIILFLQDOLV�
�VDERQHUD����
�

•� %RVFRV�L�ERVTXLQHV�GH�ULEHUD�R�GH�OORFV�PROW�KXPLWV�
�

'LQV�GHOV�KjELWDWV�TXH�FRQIRUPHQ�DTXHVW�JUXS�WUREHP�OHV�VHJ�HQWV�HVSqFLHV�GH�IORUD��
�
�������6DUJDUV�GH�WHUUD�EDL[D��(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���
�
�������� 6DO]HGHV� �VREUHWRW� GH� 6DOL[� DOED�� GH� WHUUD� EDL[D� L� GH� OD�PXQWDQ\D�PLWMDQD��(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���$JURVWLV�VWRORQLIHUD��3KDODULV�DUXQGLQDFHD��
�
�������$OEHUHGHV��L�SROODQFUHGHV��DPE�OOLUL�SXGHQW� �,ULV� IRHWLGLVVLPD���GHO� WHUULWRUL� UXVFtQLF� L�
GHOV�3UHSLULQHXV�FHQWUDOV��(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����
�
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�������� )UHL[HQHGHV� GH� )UD[LQXV� DQJXVWLIROLD�� GH� WHUUD� EDL[D�� (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����
�

•� %RVFRV�HVFOHURILOÂOHV�L�ODXULIROLV�
�

'LQV�GH�O¶KjELWDW�TXH�FRQIRUPD�DTXHVW�JUXS�WUREHP�OHV�VHJ�HQWV�HVSqFLHV�GH�IORUD��
�
���������$O]LQDUV�GH�WHUUD�EDL[D��FDWDODQRRFFLWDQV��(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���
�

•� 7HUUHV�DJUtFROHV�L�jUHHV�DQWUzSLTXHV�
�

'LQV�GHOV�KjELWDWV�TXH�FRQIRUPHQ�DTXHVW�JUXS�WUREHP�OHV�VHJ�HQWV�HVSqFLHV�GH�IORUD��
�
�������&RQUHXV�KHUEDFLV�H[WHQVLXV�GH�VzOV�KXPLWV��VRYLQW�GH�UHJDGLX�R�GH�FRQWUDGHV�PROW�
SOXMRVHV���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��� 6HWDULD� YLULGLV� �SDQLVVROD���6HWDULD� SXPLOD� �SDQLVVROD���&\SHUXV� URWXQGXV�
�FDVWDQ\ROD��� $PDUDQWKXV� UHWURIOH[XV� �PDU[DQW��� (FKLQRFKORD� FUXV�JDOOL� �SRWD� GH� JDOO��� 3RUWXODFD�
ROHUDFHD� �YHUGRODJD��� 5XPH[� FULVSXV� �SDUDGHOOD��� 5XPH[� REWXVLIROLXV� �SDUDGHOOD��� &RQYROYXOXV�
DUYHQVLV� �FRUUHWMROD��� 9HURQLFD� SHUVLFD�� 3RWHQWLOOD� UHSWDQV� �JUDP� QHJUH��� (FKLQRFKORD� FRORQXP��
$PDUDQWKXV�K\EULGXV��PDU[DQW���6RQFKXV�DVSHU��OOHWVy���0DOHV�KHUEHV�GHOV�FRQUHXV�GH�FRQWUDGHV�
PROW�SOXMRVHV��&KHQRSRGLXP�K\EULGXP��EOHW���
�
������� 3ODQWDFLRQV� GH� SROODQFUHV� �3RSXOXV� VSS���� 3ODQWHV� FXOWLYDGHV�� 3RSXOXV� [� FDQDGHQVLV�
�SROODQFUH�GHO�&DQDGj���3RSXOXV�QLJUD��SROODQFUH���HWF��(VWUDW�DUEXVWLX��5XEXV�XOPLIROLXV��HVEDU]HU���
5XEXV� FDHVLXV� �URPHJXHUy��� HWF�(VWUDW� KHUEDFL�� %UDFK\SRGLXP� SKRHQLFRLGHV� �IHQjV���
&KHQRSRGLXP�DOEXP��EOHW���&RQ\]D�VSS���FjQHP�ERUG���2HQRWKHUD�ELHQQLV��HWF���
�

�
������)DXQD�

�
6¶KDQ�HODERUDW�XQD�VqULH�GH�OOLVWDWV�GH�IDXQD�DPE�OHV�HVSqFLHV�SUHVHQWV�D� O¶,OOD�GHO�)OXYLj� L�]RQHV�
PpV� SURSHUHV�� /HV� GDGHV� V¶KDQ� H[WUHW� GH� OD� EDVH� GH� GDGHV� GHO� %LRFDW� �%DQF� GH� GDGHV� GH�
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%LRGLYHUVLWDW��0DLJ������� L�GHOV�HVWXGLV�HODERUDWV�SHU� O¶DVVRFLDFLy�/LPQRV��$TXHVW�UHFXOO�GH�GDGHV�
QR�LQFORX�WRWHV�OHV�HVSqFLHV�SUHVHQWV�D�O¶,OOD�D�IDOWD�G¶HVWXGLV�PpV�H[KDXVWLXV��DTXHVWV�HVWXGLV�TXH�
DSRUWHQ�QRYD�LQIRUPDFLy�V¶LQFORXHQ�HQ�DTXHVW�3OD�GH�*HVWLy��9HXUH�DSDUWDW����(VWXGLV�GH�EDVH�SHU�
DO�FRQHL[HPHQW�GH�O¶HVSDL���
�
/D�OHJLVODFLy�YLJHQW�TXH�V¶KD�FRQVXOWDW�SHU�GHWHUPLQDU�HQ�TXLQ�JUDX�HVWDQ�SURWHJLGHV�DTXHVW�VHJXLW�
G¶HVSqFLHV�pV�OD�VHJ�HQW��
�
5HJODPHQW� �&(��1�� ������� GH� �� GH�GHVHPEUH�GH� ����� UHODWLX� D� OD� SURWHFFLy� G¶HVSqFLHV� GH�
IDXQD�L�IORUD�VLOYHVWUHV�PLWMDQoDQW�HO�FRQWURO�GHO�VHX�FRPHUo��&,7(6���
/HV�HVSqFLHV�HV�FODVVLILTXHQ�HQ�WUHV�DQQH[HV�VHJRQV�OD�VHYD�SULRULWDW�GH�SURWHFFLy��RUGHQDGHV�GH�
IRUPD�GHFUHL[HQW��

•� $QQH[�$���(VSqFLHV�TXH�HVWLJXLQ�DPHQDoDGHV�G¶H[WLQFLy�R�VLJXLQ�WDQ�UDUHV�TXH�HO�FRPHUo�
DPE� OHV� PDWHL[HV� SRVDULD� HQ� SHULOO� OD� VHYD� VXSHUYLYqQFLD� R� Ep� TXH� OD� VHYD� LQFOXVLy� HQ�
DTXHVW�$QQH[�VLJXL�HVVHQFLDO�SHU�D�OD�SURWHFFLy�HILFDo�G¶DTXHVW�Wj[RQ��

•� $QQH[� %�� (VSqFLH� VRWPHVD� D� XQ� QLYHOO� GH� FRPHUo� LQWHUQDFLRQDO� TXH� QR� SRJXpV� VHU�
FRPSDWLEOH�DPE�OD�VHYD�VXSHUYLYqQFLD�R�DPE�OD�VXSHUYLYqQFLD�GH�SREODFLRQV�D�GHWHUPLQDWV�
SDwVRV�R�DPE�HO�PDQWHQLPHQW�GH�OD�SREODFLy�WRWDO�D�XQ�QLYHOO�TXH�FRUUHVSRQJXL�D�OD�IXQFLy�
TXH�FRPSOHL[�D�O¶HFRVLVWHPD�GHO�TXDO�IRUPD�SDUW���

•� $QQH[�&��$OWUHV�HVSqFLHV�QR�LQFORVHV�DOV�DQQH[HV�$�L�%�HQ�UHODFLy�DPE�OHV�TXDOV�HOV�HVWDWV�
PHPEUHV�QR�KDJLQ�SUHVHQWDW�FDS�UHVHUYD��

�
/OHL����������GH���GH�MXOLRO��GH�SURWHFFLy�GHOV�DQLPDOV��
&DWDORJD�OHV�HVSqFLHV�HQ�TXDWUH�FDWHJRULHV�HQ�IXQFLy�GH�OD�ULJRURVLWDW�GH�OD�SURWHFFLy��$��%��&�L�'�
�RUGHQDGHV�HQ�ULJRURVLWDW�GHFUHL[HQW���
�
'LUHFWLYD� GHO� FRQVHOO� GH� �� G¶DEULO� GH� ����� UHODWLYD� D� OD� FRQVHUYDFLy� GH� OHV� DXV� VLOYHVWUHV�
��������&((���
6HJRQV� OD� TXDO� OHV� HVSqFLHV� SUHVHQWV� D� O¶,OOD� HV� WUREHQ� HQ� HOV� VHJ�HQWV� DQQH[HV� RUGHQDWV� DPE�
SULRULWDW�GHFUHL[HQW��

•� $QQH[�,��(VSqFLHV�TXH�VHUDQ�REMHFWH�GH�PHVXUHV�GH�FRQVHUYDFLy�HVSHFLDO�SHO�TXH�ID�DO�VHX�
KjELWDW��D�IL�G¶DVVHJXUDU�OD�VHYD�VXSHUYLYqQFLD�L�UHSURGXFFLy�HQ�OD�VHYD�jUHD��

•� �$QQH[� ,,�,�� (OV� (VWDWV� 0HPEUHV� YHWOODUDQ� SHUTXq� OD� FDoD� G¶DTXHVWHV� HVSqFLHV� QR�
FRPSURPHWL�HOV�HVIRUoRV�GH�FRQVHUYDFLy� UHDOLW]DWV�D� OD�VHYD�jUHD�GH�GLVWULEXFLy��SHUz�HV�
SRGUDQ�FDoDU�GLQV�OD�]RQD�JHRJUjILFD�PDUtWLPD�L�WHUUHVWUH�G¶DSOLFDFLy�GH�OD�SUHVHQW�'LUHFWLYD�
DO�PDUF�GH�OD�OHJLVODFLy�QDFLRQDO��

•� $QQH[� ,,�,,�� (OV� (VWDWV� 0HPEUHV� YHWOODUDQ� SHUTXq� OD� FDoD� G¶DTXHVWHV� HVSqFLHV� QR�
FRPSURPHWL�HOV�HVIRUoRV�GH�FRQVHUYDFLy� UHDOLW]DWV�D� OD�VHYD�jUHD�GH�GLVWULEXFLy��SHUz�HV�
SRGUDQ� FDoDU� DOV� (VWDWV� 0HPEUHV� UHVSHFWH� DOV� TXDOV� VH¶OV� PHQFLRQD� DO� PDUF� GH� OD�
OHJLVODFLy�QDFLRQDO��
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•� $QQH[�,,,�,��(OV�(VWDWV�0HPEUHV�SURKLELUDQ�OD�YHQGD��HO�WUDQVSRUW�SHU�OD�YHQGD��OD�UHWHQFLy�
SHU� OD�YHQGD�DL[t�FRP�SRVDU�D� OD�YHQGD�DXV�YLYHV�R�PRUWHV�DO� LJXDO�TXH�TXDOVHYRO�SDUW�R�
SURGXFWH�REWLQJXW�D�SDUWLU�GH�O¶DX��

•� $QQH[� ,,,�,,�� (OV� (VWDWV� 0HPEUHV� SRGUDQ� DXWRULW]DU� DO� VHX� WHUULWRUL� OHV� DFWLYLWDWV�
PHQFLRQDGHV�D�O¶DQQH[�,,,�,�L�SUHYHXUH�XQHV�OLPLWDFLRQV�VHPSUH�TXH�V¶KDJL�PDWDW�R�FDSWXUDW�
OHV�DXV�GH�IRUPD�OtFLWD�R�V¶KDJLQ�DGTXLULW�OtFLWDPHQW�G¶DOJXQD�DOWUH�PDQHUD��

�
'LUHFWLYD�������&((�GHO�FRQVHOO�GH����GH�PDLJ�GH������UHODWLYD�D�OD�FRQVHUYDFLy�GHOV�KjELWDWV�
QDWXUDOV�L�GH�OD�IDXQD�L�IORUD�VLOYHVWUHV��
6HJRQV� OD� TXDO� OHV� HVSqFLHV� SUHVHQWV� D� O¶,OOD� HV� WUREHQ� HQ� HOV� VHJ�HQWV� DQQH[HV� RUGHQDWV� DPE�
SULRULWDW�GHFUHL[HQW��

•� $QQH[� ,,�� (VSqFLHV� G¶³LQWHUqV� FRPXQLWDUL´� OD� FRQVHUYDFLy� GH� OHV� TXDOV� QHFHVVLWD� TXH� HV�
GHVLJQLQ�³]RQHV�HVSHFLDOV�GH�FRQVHUYDFLy´��

•� $QQH[�,9��(VSqFLHV�G¶´LQWHUqV�FRPXQLWDUL´�TXH�UHTXHUHL[HQ�SURWHFFLy�HVWULFWD��
•� $QQH[�9��(VSqFLHV�OD�UHFROÂOHFFLy�GH�OHV�TXDOV�SRW�VHU�REMHFWH�GH�PHVXUHV�GH�JHVWLy��
�

5HDO� 'HFUHW� ���������� GH� ��� GH� MXQ\�� SHO� TXDO� V¶HVWDEOHL[HQ� PHVXUHV� SHU� D� FRQWULEXLU� D�
JDUDQWLU�OD�ELRGLYHUVLWDW�PLWMDQoDQW�OD�FRQVHUYDFLy�GHOV�KjELWDWV�QDWXUDOV�L�GH�OD�IDXQD�L�IORUD�
VLOYHVWUHV���
6HJRQV�OD�TXDO�OHV�HVSqFLHV�SUHVHQWV�D�O¶,OOD�HV�WUREHQ�HQ�HO�VHJ�HQW�DQQH[��

•� $QQH[� ,,�� (VSqFLHV� G¶´LQWHUqV� FRPXQLWDUL´� OD� FRQVHUYDFLy� GH� OHV� TXDOV� QHFHVVLWD� TXH� HV�
GHVLJQLQ�³]RQHV�HVSHFLDOV�GH�FRQVHUYDFLy´��

�
5HDO� 'HFUHW� ��������� GH� ��� GH� PDUo� SHO� TXDO� HV� UHJXOD� HO� FDWjOHJ� QDFLRQDO� G¶HVSqFLHV�
DPHQDoDGHV��&1($���
6HJRQV�OD�TXDO�OHV�HVSqFLHV�SUHVHQWV�D�O¶,OOD�HV�WUREHQ�HQ�HO�VHJ�HQW�DQQH[��

•� $QQH[�,,��(VSqFLHV�L�VXEHVSqFLHV�FDWDORJDGHV�FRP�G¶´LQWHUqV�HVSHFLDO´��
�

'HFUHW����������GH���GH�MXQ\�SHO�TXDO�HV�UHJXOHQ�OHV�DFWLYLWDWV�IRWRJUjILTXHV��FLHQWtILTXHV�L�
HVSRUWLYHV�TXH�SRGHQ�DIHFWDU�OHV�HVSqFLHV�GH�OD�IDXQD�VDOYDWJH��
6HJRQV� HO� JUDX� GH� VHQVLELOLWDW� GH� OHV� HVSqFLHV� YHUV� OHV� PROqVWLHV� SURYRFDGHV� SHU� O¶KRPH��
HVSHFLDOPHQW�GXUDQW�O¶qSRFD�GH�UHSURGXFFLy�WUREHP�HOV�VHJ�HQWV�DQQH[HV��

•� $QQH[�,��(VSqFLHV�VHQVLEOHV��
•� $QQH[�,,��(VSqFLHV�PROW�VHQVLEOHV��
•� $QQH[�,,,��(VSqFLHV�SRF�VHQVLEOHV��

�
�
�
�
�
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��������,QYHUWHEUDWV�
�
7DXOD�����,QYHUWHEUDWV�SURWHJLWV�SHU�OD�OHJLVODFLy�YLJHQW���

,19(57(%5$76� (VSqFLH�
/OHL����������3URWHFFLy�GHOV�

DQLPDOV�

'LUHFWLYD�������&((��&RQVHUYDFLy�KjELWDWV�

5'������������&RQVHUYDFLy�ELRGLYHUVLWDW�
0ROÂOXVFV� 1jLDGH�DOODUJDGD�URVVHOORQHVD���8QLR�HORQJDWXOXV�$OHURQL�� '� � �
/HSLGzSWHUV� *UDqOOVLD��*UDHOOVLD�LVDEHODH�� '� � $QQH[�,,�
�� (VILQ[�SURVHUSLQD���3URVHUSLQXV�SURVHUSLQD�� � $QQH[�,9� �

)RQW��(ODERUDFLy�SUzSLD��
�

/D� YDULHWDW� GHOV� LQYHUWHEUDWV� SUHVHQWV� D� O¶HVSDL� QDWXUDO� pV� WDQ� JUDQ� FRP� KR� VyQ� HOV� DPELHQWV�
SUHVHQWV� D� O¶HVSDL� QDWXUDO�� $� OD�PDMRULD� GH� WUDPV� GHO� 6HU� L� GHO� )OXYLj� HV� SRGHQ� WUREDU� HVSqFLHV�
SUzSLHV� GH� ULXV� PHGLWHUUDQLV� GH� FXUV� PLWMj� G¶DLJ�HV� QHWHV� R� SRF� FRQWDPLQDGHV� FRP� ODUYHV� GH�
OLEqOÂOXOHV��VDQJRQHUHV��SODQjULHV��JDVWHUzSRGHV��HItPHUHV�R�WULFzSWHUV��
��
$OJXQV� LQYHUWHEUDWV�HVSHFLDOPHQW�DPHQDoDWV�VyQ�HOV�PXVFORV�GH�ULX��8QLR�HORQJDWXOXV�� L�HO�FUDQF�
GH�ULX�LEqULF��$XVWURSRWDPRELXV�SDOOLSHV�OXVLWDQLFXV���
�
8QD�GH�OHV�HVSqFLHV�FRQVLGHUDGHV�LQGLFDGRUHV�GH�OD�TXDOLWDW�G¶XQ�VLVWHPD�IOXYLDO�VyQ�OHV�QjLDGHV��
(O� PXVFOR� GH� ULX� �8QLR� HORQJDWXOXV�� Wp� XQD� GH� OHV�PLOORUV� SREODFLRQV� GH� O¶HVSqFLH� DO� ULX� 6HU�� OD�
GHVHPERFDGXUD�GHO�TXDO�HV�WURED�D�OD�UHVHUYD��8WLOLW]DQW�H[HPSODUV�G¶DTXHVWD�ORFDOLWDW�V¶KDQ�LQLFLDW�
GLYHUVRV�SURMHFWHV�GH�UHFXSHUDFLy�GH� O¶HVSqFLH�FRP�HO�3URMHFWH�G¶HVWXGL� L� UHFXSHUDFLy�GH�QjLDGHV�
�8QLR�DOHURQL��GHO�31=9*��MXOLRO��������(V�YD�UHDOLW]DU� OD�UHLQWURGXFFLy�HQ� ORFDOLWDWV�GHO�PDWHL[�ULX�
6HU� L� GHO� ULX� )OXYLj� GLQV� GH� O¶jPELW� GHO� 31=9*�� DPE� HO� SRVWHULRU� VHJXLPHQW� G¶DTXHVWHV�
UHLQWURGXFFLRQV��8QLR�HORQJDWXOXV�VVS��DOHURQL�YD�VHU�GHVFREHUWD�SHU�SULPHU�FRS� O¶DQ\������DO� ULX�
6HU�� L� OODYRUV� HV� FRQVLGHUDYD� H[WLQJLGD� D� WRW�&DWDOXQ\D��3RVWHULRUPHQW� QRXV� HVWXGLV� KDQ� SHUPqV�
FRQHL[HU�TXH�DTXHVWD�HVSqFLH�HV�WURED�GLVWULEXwGD�SHU�GLYHUVRV�DIOXHQWV�GHO�ULX�)OXYLj��L�HQ�DOJXQV�
FDQDOV� L�GHULYDFLRQV�GHO�PDWHL[�ULX�SULQFLSDO��D�SDUW�GH� ORFDOLW]DFLRQV�PROW�SXQWXDOV�D� OD�FRQFD�GHO�
7HU��OD�7RUGHUD�L�HO�/OREUHJDW���
�
(O�FUDQF�GH�ULX�LEqULF��$XVWURSRWDPRELXV�SDOOLSHV�OXVLWDQLFXV���ORFDOLW]DW�HQ�DOJXQV�SXQWV�GH�OD�FRQFD�
DOWD� GHO� )OXYLj�� � HVWj� SDWLQW� XQD� IRUWD� UHJUHVVLy� D� WRW� HO� FRQWLQHQW�� TXH� WH� HO� VHX� RULJHQ� HQ� OD�
LQWURGXFFLy�GHO�FUDQF�GH�ULX�DPHULFj��3URFDPEDUXV�FODUNL���SRUWDGRU�FUzQLF�GHO�IRQJ�$SKDQRP\FHV�
DVWDFL��$TXHVW�pV�XQ�SDUjVLW�TXH�KD�SHUPqV�DO�FUDQF�GH�ULX�DPHULFj��3URFDPEDUXV�FODUNL��FRORQLW]DU�
HOV�HFRVLVWHPHV�IOXYLDOV�HXURSHXV� L�GHVSODoDU�HOV�FUDQFV�DXWzFWRQV�� MD�TXH�DPEGyV�HVSqFLHV�VyQ�
FRPSHWLGRUHV�HFROzJLTXHV��
�
(OV�LQYHUWHEUDWV�WHUUHVWUHV�SUREDEOHPHQW�VyQ�XQ�GHOV�JUXSV�PHQ\V�HVWXGLDWV�L�FRQHJXWV�GH�O¶,OOD���
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8Q�DOWUH�JUXS�TXH�V¶KD�HVWXGLDW� SDUFLDOPHQW�DO� ULX�6HU�SHU� OD�VHYD�GLYHUVLWDW�� WRW� L� TXH�QR�GLQV� OD�
UHVHUYD��VyQ�HOV�RGRQDWV��ORFDOLW]DQW�HVSqFLHV�SURWHJLGHV�FRP�2[\JDVWUD�FXUWLVLL���
�
�

��������3HL[RV�
�
7DXOD�����3HL[RV�SUHVHQWV�D�O¶,OOD�DPE�OD�OHJLVODFLy�YLJHQW�TXH�HOV�SURWHJHL[���

3(,;26�
'LUHFWLYD�������&((��

&RQVHUYDFLy�KjELWDWV�

5'������������
&RQVHUYDFLy�ELRGLYHUVLWDW�

$QJXLOD�HXURSHD��$QJXLOOD�DQJXLOOD�� �� ��
%DJUD��6TXDOLXV�FHSKDOXV�� �� ��
%DUE�GH�PXQWDQ\D��%DUEXV�PHULGLRQDOLV�� $QQH[�,,� $QQH[�,,�
%DUE�GH�O
(EUH��%DUEXV�JUDHOOVLL�� �� ��
&DUSD��&\SULQXV�FDUSLR�� �� ��
5XWLOXV��5XWLOXV�UXWLOXV�� �� ��

)RQW��(ODERUDFLy�SUzSLD�
�

�
/¶DQJXLOD� HXURSHD� �$QJXLOOD� DQJXLOOD�� HV� WURED� D� OD� UHVHUYD� JUjFLHV� D� OHV� FRQWLQXHV� UHSREODFLRQV�
G¶DQJXOHV� TXH� YD� GHVHQYROXSDQW� HO� 'HSDUWDPHQW� GH�0HGL� $PELHQW� D� OHV� FRPDUTXHV� GH�*LURQD��
HQWUH�HOOHV�XQD�D�O¶DQ\�������TXDQ�YDQ�UHDOLW]DU�GXHV�UHSREODFLRQV�DPE�XQ�WRWDO�GH��������DQJXOHV�
D�O¶,OOD�GHO�)OXYLj�L�D�$OzV�GH�%DODJXHU��/OHLGD����
�
&DO� UHPDUFDU� OD� SUHVqQFLD� G¶HVSqFLHV� LQWURGXwGHV� D� OD� FRQFD� GHO� )OXYLj� FRP� OD� FDUSD� �&\SULQXV�
FDUSLR���HO�UXWLOXV��5XWLOXV�UXWLOXV��L�HO�EDUE�GH�O¶(EUH��%DUEXV�JUDHOOVLL���1R�V¶KD�GHWHFWDW�OD�SUHVqQFLD�
GH� EDYRVD� GH� ULX� �6DODULD� IOXYLDWLOLV��� HVSqFLH� SURWHJLGD� D�&DWDOXQ\D�� WRW� L� TXH� O¶HVSqFLH� KD� HVWDW�
ORFDOLW]DGD�DO�)OXYLj�ULX�DYDOO�GH�9LOHUW��(VSRQHOOj���QR�DUULEDQW�D�VXSHUDU�OHV�UHVFORVHV��
�
�
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��������$PILELV�L�UqSWLOV�
�
7DXOD�����$PILELV�SUHVHQWV�D�O¶,OOD�DPE�OD�OHJLVODFLy�YLJHQW�TXH�HOV�SURWHJHL[��

$0),%,6�
5HJODPHQW���������
&,7(6��SURWHFFLy�GH�IORUD�L�IDXQD�

/OHL����������
3URWHFFLy�GHOV�DQLPDOV�

'LUHFWLYD�������&((��
&RQVHUYDFLy�KjELWDWV�

5'������������
&RQVHUYDFLy�ELRGLYHUVLWDW�

5'�����������
(VSqFLHV�DPHQDoDGHV�

(VFXUoR�SLULQHQF��9LSHUD�DVSLV�� �� �� �� �� ��
*UDQRWD�SLQWDGD��'LVFRJORVVXV�SLFWXV�� �� '� �� �� ��
*UDQRWD�YHUGD��5DQD�SHUH]L�� �� �� �� �� ��
*ULSDX�FRP~��%XIR�EXIR�� �� '� �� �� ��
*ULSDX�FRUUHGRU��%XIR�FDODPLWD�� �� '� �� �� $QQH[�,,�
*ULSDX�G
HVSHURQV��3HOREDWHV�FXOWULSHV�� �� '� �� �� $QQH[�,,�
*ULSDX�SXQWHMDW��3HORG\WHV�SXQFWDWXV�� �� '� �� �� $QQH[�,,�
/ODQJDUGDL[�FRP~��/DFHUWD�OHSLGD�� �� &� �� �� ��
/OXHUW��/DFHUWD�YLULGLV�� �� �� $QQH[�,9� �� ��
5HLQHWD��+\OD�PHULGLRQDOLV�� �� '� �� �� $QQH[�,,�
6DODPDQGUD��6DODPDQGUD�VDODPDQGUD�� �� �� �� �� ��
6DUJDQWDQD�FXD�OODUJD��3VDPPRGURPXV�DOJLUXV�� �� '� �� �� $QQH[�,,�
6DUJDQWDQD�LEqULFD��3RGDUFLV�KLVSDQLFD�� �� '� �� �� $QQH[�,,�
6HUS�EODQFD��(ODSKH�VFDODULV�� �� '� �� �� ��
6HUS�GH�FROODUHW��1DWUL[�QDWUL[�� �� '� $QQH[�,,� �� $QQH[�,,�
6HUS�HVFXUoRQHUD��1DWUL[�PDXUD�� �� '� $QQH[�,,� �� $QQH[�,,�
6HUS�YHUGD��0DOSRORQ�PRQVSHVVXODQXV�� �� '� �� �� ��
7RUWXJD�GH�)ORULGD��7UDFKHP\V�VFULSWD�� $QQH[�%� �� �� �� ��

7RUWXJD�GH�ULHURO��0DXUHP\V�OHSURVD�� �� &� $QQH[HV�,,�L�
,9� $QQH[�,,� ��

7zWLO��$O\WHV�REVWHWULFDQV�� �� '� $QQH[�,9� $QQH[�,,� ��
7ULWy�SDOPDW���/LVVRWULWRQ�KHOYHWLFXV�� �� '� �� $QQH[�,,� ��
7ULWy�YHUG��7ULWXUXV�PDUPRUDWXV�� �� '� �� $QQH[�,,� ��
9LGULRO��$QJXLV�IUDJLOLV�� �� �� �� $QQH[�,,� ��

)RQW��(ODERUDFLy�SUzSLD��
�

/D� WRUWXJD� GH� )ORULGD� �7UDFKHP\V� VFULSWD��� HVSqFLH� LQWURGXwGD� FDGD� FRS� PpV� DEXQGDQW� DOV�
HFRVLVWHPHV� IOXYLDOV� FDWDODQV�� HVWj� MXJDQW� XQ� SDSHU� FODX� HQ� OD� UHJUHVVLy� GH� OD� WRUWXJD� GH� ULHURO�
�0DXUHP\V� OHSURVD��� HVSqFLH� DXWzFWRQD� FDGD� FRS� PpV� DIHFWDGD� SHU� DTXHVWD� FRPSHWLGRUD�
ELROzJLFD��
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��������$XV�
�
7DXOD�����$XV�SUHVHQWV�D�O¶,OOD�DPE�OD�OHJLVODFLy�YLJHQW�TXH�HOV�SURWHJHL[��

$86�
5HJODPHQW���������
&,7(6��SURWHFFLy�GH�IORUD�L�IDXQD�

/OHL����������
3URWHFFLy�GHOV�DQLPDOV�

'LUHFWLYD��������&((��
&RQVHUYDFLy�DXV�

5'�����������
(VSqFLHV�DPHQDoDGHV�

'�����������
(VSqFLHV�VHQVLEOHV�

$EHOOHURO��0HURSV�DSLDVWHU�� � '� � $QQH[�,,� $QQH[�,,,�
$JUy�EODQF��(JUHWWD�DOED�� � %� $QQH[�,� $QQH[�,,� �
$JUy�URLJ��$UGHD�SXUSXUHD�� � %� $QQH[�,� $QQH[�,,� $QQH[�,�
¬JXLOD�PDUFHQFD��&LUFDHWXV�JDOOLFXV�� $QQH[�$� &� $QQH[�,� $QQH[�,,� $QQH[�,�
¬JXLOD�SHVFDGRUD��3DQGLRQ�KDOLDHWXV��� $QQH[�$� %� $QQH[�,� $QQH[�,,� �
$OLJRW�FRP~��%XWHR�EXWHR�� $QQH[�$� &� � $QQH[�,,� $QQH[�,,,�
¬QHF�EODQF���7DGRUQD�WDGRUQD�� � &� � $QQH[�,,� $QQH[�,,�
¬QHF�FROOYHUG��$QDV�SODW\UK\QFKRV��� � � $QQH[HV�,,�,�L�,,,�,� � $QQH[�,,,�
¬QHF�FXOOHURW��$QDV�FO\SHDWD��� $QQH[�&� � $QQH[HV�,,�,�L�,,,�,,� � $QQH[�,�
¬QHF�JULVHW��$QDV�VWUHSHUD��� � � $QQH[�,,�,� � �
¬QHF�PDQGDUt��$L[�JDOHULFXODWD�� � � � � �
¬QHF�[LXODGRU��$QDV�SHQHORSH��� $QQH[�&� � $QQH[HV�,,�,�L�

,,,�,,� � �
$USHOOD�YXOJDU��&LUFXV�DHUXJLQRVXV��� $QQH[�$� %� $QQH[�,� $QQH[�,,� $QQH[�,,�
%DOOHVWHU��$SXV�PHOED�� � '� � $QQH[�,,� $QQH[�,,,�
%HFDGHOO��*DOOLQDJR�JDOOLQDJR��� � � $QQH[HV�,,�,�L�,,,�,,� � �
%HUQDW�SHVFDLUH��$UGHD�FLQHUHD�� � &� � $QQH[�,,� ��$QQH[�,�
%LWy��%RWDXUXV�VWHOODULV�� � $� $QQH[�,� $QQH[�,,� $QQH[�,,�
%LW[DF�URJHQF���6D[LFROD�UXEHWUD�� � '� � $QQH[�,,� $QQH[�,,,�
%ODXHW��$OFHGR�DWWKLV��� � &� $QQH[�,� $QQH[�,,� $QQH[�,�
%RVFDUOD�GH�FDQ\DU��$FURFHSKDOXV�VFLUSDFHXV�� � '� � $QQH[�,,� $QQH[�,,,�
%RVTXHWD�YXOJDU��+LSSRODLV�SRO\JORWWD�� � '� � $QQH[�,,� $QQH[�,,,�
%UXHO��5HJXOXV�LJQLFDSLOOXV�� � '� � $QQH[�,,� $QQH[�,,,�
&DEXVVHW��7DFK\EDSWXV�UXILFROOLV�� � &� � �$QQH[�,,� $QQH[�,,,�
&DGHUQHUD��&DUGXHOLV�FDUGXHOLV�� � '� � � �
*DPED�YHUGD���7ULQJD�QHEXODULD�� � � � $QQH[�,,� �
&DUJROHW��7URJORG\WHV�WURJORG\WHV��� � '� $QQH[�,� $QQH[�,,� $QQH[�,,,�
&LJQH�PXW��&\JQXV�RORU�� � � � � �
&LJRQ\D�EODQFD��&LFRQLD�FLFRQLD�� � %� $QQH[�,� $QQH[�,,� $QQH[�,,,�
&LJRQ\D�QHJUD��&LFRQLD�QLJUD�� $QQH[�$� %� $QQH[�,� $QQH[�,� �
&zOLW�JULV��2HQDQWKH�RHQDQWKH�� � '� � $QQH[�,,� $QQH[�,,,�
&zOLW�URV��2HQDQWKH�KLVSDQLFD�� � '� � $QQH[�,,� $QQH[�,,,�
&RUE��&RUYXV�FRUD[�� � � � � $QQH[�,,,�
&RUEV�PDUL�JURV��3KDODFURFRUD[�FDUER�� � � � $QQH[�,,� �
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$86�
5HJODPHQW���������&,7(6��
SURWHFFLy�GH�IORUD�L�IDXQD�

/OHL����������3URWHFFLy�
GHOV�DQLPDOV�

'LUHFWLYD��������&((��&RQVHUYDFLy�
DXV�

5'�����������(VSqFLHV�
DPHQDoDGHV�

'�����������(VSqFLHV�
VHQVLEOHV�

&RUQHOOD�QHJUD��&RUYXV�FRURQH��� � � �$QQH[�,,�,,� � $QQH[�,,,�
&RUULRO�SHWLW��&KDUDGULXV�GXELXV�� � &� � $QQH[�,,� $QQH[�,�
&RW[D�IXPDGD��3KRHQLFXUXV�RFKUXURV�� � '� � $QQH[�,,� $QQH[�,,,�
&XFXW��&XFXOXV�FDQRUXV�� � '� � $QQH[�,,� $QQH[�,,,�
&XHUHWD�EODQFD��0RWDFLOOD�DOED�� � '� � $QQH[�,,� $QQH[�,,,�
&XHUHWD�JURJD��0RWDFLOOD�IODYD�� � '� � $QQH[�,,� $QQH[�,,,�
&XHUHWD�WRUUHQWHUD��0RWDFLOOD�FLQHUHD�� � '� � $QQH[�,,� $QQH[�,,,�
'XF��%XER�EXER��� $QQH[�$� %� $QQH[�,� $QQH[�,,� $QQH[�,�
(VFRU[DGRU��/DQLXV�FROOXULR��� � '� $QQH[�,� $QQH[�,,� $QQH[�,,,�
(VSDUYHU�YXOJDU��$FFLSLWHU�QLVXV��� $QQH[�$� &� $QQH[�,� $QQH[�,,� $QQH[�,,,�
(VSDUYHU�FHQGUyV��&LUFXV�S\JDUJXV��� $QQH[�$� %� $QQH[�,� $QQH[�,,� $QQH[�,,�
(VWRUQHOO�YXOJDU��6WXUQXV�YXOJDULV��� � � $QQH[�,,�,,� � $QQH[�,,,�
)DOFy�SHOHJUt��)DOFR�SHUHJULQXV��� $QQH[�$� %� $QQH[�,� $QQH[�,,� $QQH[�,�
)DOFy�PRVWDW[XW��)DOFR�VXEEXWHR�� $QQH[�%� &� � $QQH[�,,� $QQH[�,�
)RWMD�YXOJDU��)XOLFD�DWUD��� � � $QQH[HV�,,�,�L�,,,�,,� � $QQH[�,,,�
)UHGHOXJD��9DQHOOXV�YDQHOOXV��� � � $QQH[�,,�,,� � �
*DLJ��*DUUXOXV�JODQGDULXV�� � � � � $QQH[�,,,�
*DUVD��3LFD�SLFD��� � � � � $QQH[�,,,�
*DYLj�DUJHQWDW��/DUXV�PLFKDKHOOLV�� � � $QQH[�,,�,,� � $QQH[�,,,�
*UDOOD��&RUYXV�PRQHGXOD��� � '� $QQH[�,,�,,� � $QQH[�,,,�
*UXD�YXOJDU�*UXV�JUXV�� ��$QQH[�$� %� $QQH[�,� $QQH[�,,� �
*XDWOOD��&RWXUQL[�FRWXUQL[��� � � $QQH[�,,�,,� � $QQH[�,,,�
0DOODUHQJD�EODYD��3DUXV�FDHUXOHXV�� � '� � $QQH[�,,� $QQH[�,,,�
0DOODUHQJD�FDUERQHUD��3DUXV�PDMRU�� � '� � $QQH[�,,� $QQH[�,,,�
0DOODUHQJD�FXDOODUJD��$HJLWKDORV�FDXGDWXV�� � '� � $QQH[�,,� $QQH[�,,,�
0DOODUHQJD�G¶DLJXD��3DUXV�SDOXVWULV�� � '� � $QQH[�,,� $QQH[�,,,�
0DOODUHQJD�GH�ELJRWLV��3DQXUXV�ELDUPLFXV�� � � � $QQH[�,,� �
0DOOHUHQJD�HPSORPDOODGD��3DUXV�FULVWDWXV�� � '� � $QQH[�,,� $QQH[�,,,�
0DUWLQHW�EODQF��(JUHWWD�JDU]HWWD�� $QQH[�$� &� $QQH[�,� $QQH[�,,� �$QQH[�,�
0DUWLQHW�GH�QLW���1\FWLFRUD[�Q\FWLFRUD[��� � &� $QQH[�,� $QQH[�,,� $QQH[�,�
0HUOD��7XUGXV�PHUXOD�� � � � � $QQH[�,,,�
0HUOD�G
DLJXD���&LQFOXV�FLQFOXV�� � &� � $QQH[�,,� $QQH[�,,,�
0LOj�QHJUH��0LOYXV�PLJUDQV�� $QQH[�$� &� $QQH[�,� $QQH[�,,� $QQH[�,�
0LOj�UHLDO��0LOYXV�PLOYXV��� $QQH[�$� %� $QQH[�,� $QQH[�,,� $QQH[�,�
0RUHOO�GH�FDS�URLJ��$\WK\D�IHULQD��� � � $QQH[HV�,,�,�L�,,,�,,� � $QQH[�,�
0RVTXLWHU�FRP~��3K\OORVFRSXV�FROO\E\WD�� � '� � $QQH[�,,� $QQH[�,,,�
0RVTXLWHU�GH�SDVVD��3K\OORVFRSXV�WURFKLOXV�� � '� � $QQH[�,,� $QQH[�,,,�
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$86�
5HJODPHQW���������&,7(6��
SURWHFFLy�GH�IORUD�L�IDXQD�

/OHL����������3URWHFFLy�
GHOV�DQLPDOV�

'LUHFWLYD��������&((��&RQVHUYDFLy�
DXV�

5'�����������(VSqFLHV�
DPHQDoDGHV�

'�����������(VSqFLHV�
VHQVLEOHV�

0RVTXLWHU�SjO�OLG��3K\OORVFRSXV�ERQHOOL�� � '� � $QQH[�,,� $QQH[�,,,�
2UHQHWD�GH�ULEHUD��5LSDULD�ULSDULD�� � &� � $QQH[�,,� $QQH[�,�
2UHQHWD�YXOJDU��+LUXQGR�UXVWLFD�� � '� � $QQH[�,,� $QQH[�,,,�
2ULRO��2ULROXV�RULROXV�� � '� � $QQH[�,,� $QQH[�,,,�
3DUGDO�GH�EDUGLVVD��3UXQHOOD�PRGXODULV�� � '� � $QQH[�,,� $QQH[�,,,�
3LFRW�JDUVHU�SHWLW��'HQGURFRSRV�PLQRU�� � %� � $QQH[�,,� $QQH[�,�
3LFRW�JDUVHU�JURV��'HQGURFRSRV�PDMRU�� � %� � $QQH[�,,� $QQH[�,�
3LFRW�YHUG��3LFXV�YLULGLV�� � '� � $QQH[�,,� $QQH[�,,,�
3LQVj�FRP~��)ULQJLOOD�FRHOHEV��� � '� $QQH[�,� $QQH[�,,� �
3LQVj�PHF���)ULQJLOOD�PRQWLIULQJLOOD�� � '� � $QQH[�,,� �
3LW�URLJ��(ULWKDFXV�UXEHFXOD�� � '� � $QQH[�,,� $QQH[�,,,�
3ROOD�G
DLJXD��*DOOLQXOD�FKORURSXV�� � � � � $QQH[�,,,�
5DVFOy��5DOOXV�DTXDWLFXV�� � &� � � $QQH[�,,,�
5DVSLQHOO�FRP~��&HUWKLD�EUDFK\GDFW\OD��� � '� $QQH[�,� $QQH[�,,� $QQH[�,,,�
5RVVLQ\RO��/XVFLQLD�PHJDUK\QFKRV�� � '� � $QQH[�,,� $QQH[�,,,�
5RVVLQ\RO�ERUG��&HWWLD�FHWWL�� � '� � $QQH[�,,� $QQH[�,,,�
7DOODURO�GH�FDVTXHW��6\OYLD�DWULFDSLOOD�� � '� � $QQH[�,,� $QQH[�,,,�
7DOODURO�JURV��6\OYLD�ERULQ�� � '� � $QQH[�,,� $QQH[�,,,�
7RUG��7XUGXV�SKLORPHORV��� � � $QQH[�,,�,,� � $QQH[�,,,�
7XGy��&RXPED�SDOXPEXV�� � � � � $QQH[�,,,�
9DORQD��7ULQJD�JODUHROD��� � &� $QQH[�,� $QQH[�,,� �
;DUWHW�FRP~��$QDV�FUHFFD��� $QQH[�&� � $QQH[HV�,,�,�L�

,,,�,,� � �
;DUUDVFOHW��$QDV�TXHUTXHGXOD��� $QQH[�$� � $QQH[�,,�,� � $QQH[�,�
;LYLWD��7ULQJD�RFKURSXV�� � &� � $QQH[�,,� �
;LYLWRQD��$FWLWLV��K\SROHXFRV�� � &� � $QQH[�,,� $QQH[�,,,�
;RULJXHU�FRP~��)DOFR�WLQQXQFXOXV�� $QQH[�$� &� � $QQH[�,,� $QQH[�,,,�

)RQW��(ODERUDFLy�SUzSLD��
�
/D� UHVHUYD� GH� IDXQD� VDOYDWJH� GH� O¶,OOD� GH� )DUHV� YD� VHU� FUHDGD� HQ� XQ� SULQFLSL� SHU� SURWHJLU� OHV�
SREODFLRQV� G¶RFHOOV� DTXjWLFV� GH� O¶HVSDL�� FRQFUHWDPHQW� OHV� FROzQLHV� G¶DUGqLGHV�� eV� UHOOHYDQW� OD�
SUHVqQFLD� GH�PDUWLQHW� GH� QLW� �1\FWRFRUD[� Q\FWRFRUD[��� DJUy� EODQF� �(JUHWWD� DOED��� PDUWLQHW� EODQF�
�(JUHWWD� JDU]HWWD��� DJUy� URLJ� �$UGHD� SXUSXUHD�� R� EHUQDW� SHVFDLUH� �$UGHD� FLQHUHD��� DL[t� FRP�
UDSLQ\DLUHV� QLGLILFDQWV� SURWHJLWV� FRP� HO� PLOj� QHJUH� �0LOYXV� PLJUDQV�� L� HO� IDOFy� PRVWDW[XW� �)DOFR�
VXEEXWHR��� $OWUHV� HVSqFLHV� G
LQWHUqV� VyQ� HO� IDOFy� SHOHJUt� �)DOFR� SHUHJULQXV�� L� O¶HVSDUYHU� FHQGUyV�
�&LUFXV� S\JDUJXV��� TXH� FRPSWHQ� DPE� HOV� VHXV� SURSLV� 3URJUDPHV� GH� UHFXSHUDFLy� SHU� SDUW� GHO�
'HSDUWDPHQW�GH�0HGL�$PELHQW��
�
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'HV�GH�O¶DQ\������V
KDQ�UHDOLW]DW�FHQVRV�G¶DXV�D�OD�5HVHUYD�GH�)DXQD�6DOYDWJH�GH�O¶,OOD�GHO�)OXYLj��
(Q� OD�PDMRULD�GHOV�FDVRV��HOV�FHQVRV�V¶KDQ� IHW�JUjFLHV�D� O¶LQWHUpV�GHOV�SURSLV�H[SHUWV�HQ�FRQqL[HU�
O¶HVWDW�GH�OHV�FRPXQLWDWV�G¶DXV�TXH�YLXHQ�D�OD�UHVHUYD��UHDOLW]DQW�DQHOODPHQWV�FLHQWtILFV��GHO������DO�
������&DUOHV�)HR� L�4XHU�� L� FHQVRV�G
DXV�KLYHUQDQWV�DQXDOV�G¶DFRUG�DPE�HO�&HQV�(XURSHX�G¶$XV�
+LYHUQDQWV��GHO������DO�������/LPQRV����$O�OODUJ�GHO�������WDPEp�HV�YD�IHU�HO�&HQV�G¶DXV�DTXjWLTXHV�
GHO�)OXYLj�SHO�FRQWURO�GH�JULS�DYLDU��DQ\��������
�
/HV�HVSqFLHV�REVHUYDGHV�L�HO�QRPEUH�G
DYLVWDPHQWV�GHOV�FHQVRV�G
DXV�KLYHUQDQWV��1RWLFLDUL�0RQLFD�
&DQDOV�L�)LQD�7RUUHV���TXH�WDPEp�YD�DSRUWDU� LQIRUPDFLy�VREUH�OHV�HVSqFLHV�SUHVHQWV�D�OD�UHVHUYD��
IDXQtVWLF�GHO�3OD�GH� O¶(VWDQ\��$Q\V������������ /LPQRV��HOV�DQHOODPHQWV� FLHQWtILFV� �,QVWLWXW�&DWDOj�
G¶2UQLWRORJLD�� $Q\V� ����������� L� HOV� FHQVRV� SHO� FRQWURO� GH� OD� JULS� DYLDU� �DQ\� ������ $JUXSDFLy�
1DWXUDOLVWD� L� (FRORJLVWD� GH� OD�*DUURW[D� DPE� HO� VXSRUW� GH� O¶DMXQWDPHQW� G
2ORW�� V
LQFORXHQ� O¶DSDUWDW�
G¶DQQH[HV�� �9HXUH� $QQH[� ������� 7RWD� DTXHVWD� LQIRUPDFLy� pV� PROW� ~WLO� SHU� WDO� GH� SRGHU� IHU� XQ�
VHJXLPHQW� GH� OD� GLVWULEXFLy� SREODFLRQDO� GH� OHV� DXV�� HQWUH� OHV� TXDOV� GHVWDTXHQ� SHU� OD� VHYD�
VLQJXODULWDW�R�SHU�OD�VHYD�SUHVqQFLD�UHJXODU�D�O
,OOD��
�
0DUWLQHW� GH� QLW� �1\FWRURUD[� Q\FWRURUD[��� (VSqFLH� FDWDORJDGD� FRP� SURSHUD� D� O¶DPHQDoD� D�
&DWDOXQ\D�� RQ� V¶HVWLPD� TXH� KL� YLXHQ� XQHV� ���� SDUHOOHV� HVSHFLDOPHQW� FRQFHQWUDGHV� DO� 'HOWD� GH�
O¶(EUH��(V�FRQVLGHUD�SRVVLEOH�OD�VHYD�QLGLILFDFLy�D�O¶,OOD�GHO�)OXYLj��HVVHQW�DTXHVWD�QRPpV�SRVVLEOH�
HQ�ULXV��EDVVHV� L�SDQWDQV�DPE�ERVFRV�GH�ULEHUD�EHQ�IRUPDWV� L� WUDQTXLOV��RQ�IRUPD�FROzQLHV�SHU� OD�
FULD��/D�SULPHUD�REVHUYDFLy�GDWD�GHO������������0$6���L�OD�VHYD�SUHVqQFLD�V¶KD�YLVW�FRUURERUDGD�DOV�
FHQV�G¶DXV�KLYHUQDQWV�DPE�GRV�H[HPSODUV�DO�������XQ�H[HPSODU�MRYH�DO�������TXDWUH�DO������L�GRV�
DO�������/HV�~OWLPHV�REVHUYDFLRQV��GH�GRV�H[HPSODUV�DO�PDLJ�L�DO�MXQ\�GHO�������SHUPHWHQ�DILUPDU�
TXH�OD�VHYD�SUHVqQFLD�HV�PDQWp�D�O
,OOD��
�
$JUy� EODQF� �(JUHWWD� DOED���0LJUDGRU� SDUFLDO�� QLD� D� FDQ\LVVDUV� HVSHVVRV� JHQHUDOPHQW� HQ� JUXSV�
HVFDPSDWV��+D�VLJXW�LGHQWLILFDW�DOV�FHQVRV�KLYHUQDQWV�UHDOLW]DWV�D�O
,OOD�DPE�XQ�H[HPSODU�DO���������
DO� ����� L� �� DO� ����� L� ������ SHU� WDQW� SRGHP� GLU� TXH� OD� VHYD� SUHVqQFLD� KD� DXJPHQWDW� L� pV� IRUoD�
HVWDEOH�DFWXDOPHQW���
�
0DUWLQHW�EODQF� �(JUHWWD�JDU]HWWD���0LJUDGRU�SDUFLDO��KDELWD�DLJXDPROOV��HVWDQ\ROV� L� SDQWDQV��1LD�
HQ�FROzQLHV��VRYLQW�DPE�G¶DOWUHV�DUGqLGHV��DOV�DUEXVWV�R�DUEUHV��PDUHVPHV�LQXQGDGHV��DLJXDPROOV�L�
HQ�WHUUHQ\V�REHUWV�L�VHFV��(OV�FHQVRV�G¶DXV�KLYHUQDQWV�YDQ�UHEHOÂODU�OD�SUHVqQFLD�GH�GRV�H[HPSODUV�
DO������L���H[HPSODUV�DO�������7DPEp�YDQ�VHU�REVHUYDWV�QRPEURVHV�YHJDGHV�DO�SHUtRGH�FRPSUqV�
HQWUH� HO�PDLJ� L� HO� QRYHPEUH� GHO� ������ DPE� XQ�Pj[LP� G¶LQGLYLGXV� D� O¶RFWXEUH� DPE� XQ� WRWDO� GH� ��
H[HPSODUV��/HV�REVHUYDFLRQV�GH�PDUWLQHW�EODQF��(JUHWWD�JDU]HWWD��VyQ�IUHT�HQWV��
�
$JUy�URLJ��$UGHD�SXUSXUHD���$�&DWDOXQ\D�pV�IUHT�HQW�HQ�PLJUDFLy�L�D�O¶HVWLX��3RVVLEOHPHQW�QLD�DO�
)OXYLj��RQ�HV� WH�FRQVWjQFLD�G¶XQD�SDUHOOD�FRP�D�PtQLP��(OV�~OWLPV�H[HPSODUV�TXH�V¶KDQ�YLVW�D� OD�
UHVHUYD�KDQ�HVWDW�D�O¶RFWXEUH�GHO������L�GRV�H[HPSODUV�D�OD�UHVFORVD�GH�6HULQ\j�DO�MXQ\�GHO�������
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%HUQDW�SHVFDLUH��$UGHD�FLQHUHD���(O�EHUQDW�SHVFDLUH�pV�SUHVHQW�GXUDQW�WRW�O¶DQ\�FRP�D�KLYHUQDQW�
WDQW�DO�OLWRUDO�FRP�D�O¶LQWHULRU��HQ�DTXHVW�FDV�FRP�D�QLDGRU�D�O¶LOOD�GHO�)OXYLj��/D�VHYD�SUHVqQFLD�DOV�
FHQVRV�KLYHUQDOV�KD�HVWDW�GH���LQGLYLGXV�DO����������DO���������DO���������DO���������DO���������DO�
��������DO������L���DO�������SHUz�YHLHP�TXH�DOV�FHQVRV�UHDOLW]DWV�PHQVXDOPHQW�O
DQ\�������OD�VHYD�
SUHVqQFLD�KD�HVWDW�FRQWLQXD�H[FHSWH�DO�PHV�G¶DEULO��DPE�XQ�Pj[LP�G¶LQGLYLGXV�DOV�PHVRV�GH�MXQ\�L�
QRYHPEUH��DPE���L���H[HPSODUV�UHVSHFWLYDPHQW��
�
0LOj�QHJUH��0LOYXV�PLJUDQV���(VSqFLH�HVWLYDO�DVVRFLDGD�D�OHV�PDVVHV�G¶DLJXD�GROoD�DPE�ERVF�GH�
ULEHUD��TXH�HV�FRQVLGHUD�TXH�Wp�HQWUH��������SDUHOOHV�DFWXDOPHQW�D�WRW�&DWDOXQ\D��$PE�FHUWHVD�HV�
FRQHL[�XQD�SDUHOOD�QLGLILFDQW�D�O¶,OOD�GH�)DUHV��SHUz�SRGULD�KDYHU�Q¶KL�PpV�DO�OODUJ�GHO�PDWHL[�ULX��'H�
IHW��DOV�FHQVRV�UHDOLW]DWV�O¶DQ\������HV�YDQ�REVHUYDU�ILQV�XQ�Pj[LP�GH���H[HPSODUV��/¶~OWLP�FRS�TXH�
HV�YD�REVHUYDU�XQ�H[HPSODU�YD�VHU�D�O¶DEULO�GH�������
�
)DOFy�PRVWDW[XW��)DOFR�VXEEXWHR���(VSqFLH�GH�UDSLQ\DLUH�TXH�V¶KD�GHWHFWDW�D�OD�]RQD�VRYLQW�DPE�
H[HPSODUV�MXYHQLOV��DQ\V������������SHO�TXH�HV�FUHX�TXH�KD�QLGLILFDW�HQ�DOJXQD�]RQD�GH�ERVF�GH�
ULEHUD�SURSHUD�D�O¶,OOD�GH�)DUHV��R�HQ�SHQ\DVHJDWV�SUz[LPV�DO�ULX��
�
0DOOHUHQJD� G
DLJXD� �3DUXV� SDOXVWULV��� /D� FRQVROLGDFLy� GH� OD� SREODFLy� QLGLILFDQW� GH� PDOODUHQJD�
G¶DLJXD��3DUXV�SDOXVWULV��D�O¶,OOD�GH�)DUHV��GHWHFWDGD�D�OD�]RQD�SHU�SULPHU�FRS�HO�������VLJQLILFD�XQD�
QRYHWDW� UHVSHFWH� O¶$WODV� G¶RFHOOV� QLGLILFDQWV� GH�&DWDOXQ\D� ����������� MD� TXH� LQFRUSRUD� XQD� QRYD�
TXDGUtFXOD�DPE�QLGLILFDFLy�VHJXUD��'*�����DPSOLDQW�OD�VHYD�GLVWULEXFLy�FDS�D�O¶HVW��6
KDQ�REVHUYDW���
H[HPSODUV�DO���������DO������L���DO������D�O
LQWHULRU�GH�OD�UHVHUYD��
�
%ODXHW��$OFHGR�DWWKLV���(O�EODXHW�Wp�XQD�GLVWULEXFLy�XQLIRUPH�D�OHV�FRPDUTXHV�GH�*LURQD�OOLJDGD�D�
OHV�FRQTXHV�IOXYLDOV��OD�ULHUD�GH�6DQWD�&RORPD��HO�7HU��O¶2Q\DU��OD�0XJD�L�HO�)OXYLj��RQ�QLGLILFD��/HV�
GHQVLWDWV�PpV�JUDQV�GXUDQW�O¶qSRFD�GH�FULD�HV�WUREHQ�D�OHV�FRPDUTXHV�JLURQLQHV��$�OD�UHVWD�GHO�SDtV�
OD� VHYD� GLVWULEXFLy� pV� PpV� UHVWULQJLGD�� � (OV� DQHOODPHQWV� FLHQWtILFV� YDQ� DUULEDU� D� FRPSWDU� ��
H[HPSODUV�DO���������DO������L�ILQV�D����DO�������PHQWUH�TXH�DOV�FHQVRV�KLYHUQDOV�QRPpV�HV�YDQ�
REVHUYDU�XQ�H[HPSODU�DO���������DO���������DO���������DO���������DO������L���DO�������$L[z�UHIOH[D�
O
XWLOLWDW� GH� UHDOLW]DU� DQHOODPHQWV� G¶DXV� D� OD� UHVHUYD�� TXH� SRGHQ� DSRUWDU� LQIRUPDFLy� PpV�
UHSUHVHQWDWLYD�SHO�TXH�ID�D�FHUWHV�HVSqFLHV�GH�IDXQD��
�
&RUE�PDUt�JURV��3KDODFURFRUD[�FDUER���(O�FRUE�PDUt�JURV�pV�XQ�KLYHUQDQW�TXH�QLD�HQ�FROzQLHV��
(OV�VHXV�HIHFWLXV�KDQ�DXJPHQWDW�G¶HQoj�GHOV�DQ\V����HQ�HO�FRQMXQW�GHO� WHUULWRUL�FDWDOj��eV�FRP~�L�
DEXQGDQW� DO� ULX� )OXYLj� L� WDPEp� SUHVHQW� DO� FXUV� GHO� ULX� 7HU�� RQ� LQFUHPHQWD� OD� VHYD� SUHVqQFLD�
SURJUHVVLYDPHQW�DQ\�UHUH�DQ\��$�OD�UHVHUYD�V
KDQ�REVHUYDW�DOV�FHQVRV�KLYHUQDQWV�DPE�HO�QRPEUH�
GH���LQGLYLGXV�O
DQ\����������DO����������DO�����������DO����������DO����������DO����������DO������L�
���DO�������3HU�WDQW��SRGHP�DILUPDU�TXH�YD�HIHFWXDU�XQD�FRORQLW]DFLy�LPSRUWDQW�D�OD�GpFDGD�GHOV����
L� GHV� GH� OODYRUV� OHV� VHYHV� SREODFLRQV� KDQ� HVWDW� HOHYDGHV� L� HVWDEOHV�� $TXHVW� IHW� SRW� WHQLU� HO� VHX�
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RUtJHQ�HQ�HO�GRUPLGHU�TXH�IUHT�HQWHQ�D�XQD�SROODQFUHGD�VLWXDGD�D�/HV�3ODQHWHV��D� OD�FRQIOXqQFLD�
GHO�ULX�)OXYLj�DPE�HO�6HU��
�
&LJRQ\D�QHJUD��&LFRQLD�QLJUD���(VSqFLH�TXH�KDELWD�jUHHV�SDQWDQRVHV�R�SUDWV�HQPLJ�GH�ERVFRV��
'DUUHUDPHQW�V
KD�GHWHFWDW�OD�VHYD�SUHVqQFLD�D�O
LOOD��DPE�XQ�H[HPSODU�FHQVDW�D�O
RFWXEUH�GHO������L�
GRV�H[HPSODUV�DO�������
�
¬JXLOD�SHVFDGRUD��3DQGLRQV�KDOLHDHWXV���(VSqFLH�TXH�KDELWD�jUHHV�IOXYLDOV��DLJXDPROOV�OLWRUDOV�L�
]RQHV� PDULQHV�� 'DUUHUDPHQW� V
KD� GHWHFWDW� OD� VHYD� SUHVqQFLD� D� O
LOOD� GH� IRUPD� UHJXODU� HQ� EDL[�
QRPEUH�HQ�HOV�SDVVRV�PLJUDWRULV�GH�SULPDYHUD�L�WDUGRU��
�
�

��������0DPtIHUV�
�
7DXOD�����0DPtIHUV�SUHVHQWV�D�O¶,OOD�DPE�OD�OHJLVODFLy�YLJHQW�TXH�HOV�SURWHJHL[��

0$0Ë)(56�
5HJODPHQW���������&,7(6��
SURWHFFLy�GH�IORUD�L�IDXQD�

/OHL����������3URWHFFLy�
GHOV�DQLPDOV�

'LUHFWLYD�������&((��&RQVHUYDFLy�
KjELWDWV�

5'������������&RQVHUYDFLy�
ELRGLYHUVLWDW�

5'�����������(VSqFLHV�DPHQDoDGHV�
'�����������(VSqFLHV�

VHQVLEOHV�

&RQLOO��2UQ\WRODJXV�FXQLFXOXV�� � � � � � �
(ULoR��(ULQDFHXV�HXURSDHXV�� � '� � � � �
(VTXLURO��6FLXUXV�YXOJDULV�� � '� � � � �
)DJLQD��0DUWHV�IRLQD�� $QQH[�&� � � � � �
*HQHWD��*HQHWWD�JHQHWWD�� � � $QQH[�9� � � �
*XLQHX�FRP~��9XOSHV�YXOSHV�� � � � � � �
/O~GULJD��/XWUD�OXWUD�� $QQH[�$� $� $QQH[HV�,,�L�,9� $QQH[�,,� $QQH[�,,� $QQH[�,,�
0RVWHOD��0XVWHOD�QLYDOLV�� � � � � � �
0XVDUDQ\D�GH�MDUGt��&RUFLGXUD�VXDYHROHQV�� � � � � � �
0XVDUDQ\D�PHQXGD��&RUFLGXUD�UXVVXOD�� � � � � � �
0XVDUDQ\D�QDQD��6XQFXV�HWUXVFXV�� � � � � � �
3RUF�VHQJODU��6XV�VFURID�� � � � � � �
5DWD�QHJUD��5DWWXV�UDWWXV�� � � � � � �
5DWROt�GH�ERVF��$��$SRGHPXV�V\OYDWLFXV�� � � � � � �
7DOS��7DOSD�HXURSDHD�� � � � � � �
7HL[y��0��0HOHV�PHOHV�� � � � �� �� ��
7XUy��0XVWHOD�SXWRULXV�� � %� $QQH[�9� �� �� ��
9LVy�DPHULFj��0XVWHOD�YLVRQ�� �� �� �� �� �� ��

)RQW��(ODERUDFLy�SUzSLD��
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/D�OO~GULJD��/XWUD�OXWUD��SUHVHQW�D�O¶,OOD�GHO�)OXYLj��HVWj�DOWDPHQW�SURWHJLGD�SHU�OD�OHJLVODFLy�YLJHQW�L�
FRPSWD� DPE� HO� VHX� SURSL� SOD� G
HVWXGL� L� FRQVHUYDFLy�� HO� TXDO� LPSOLFD� XQ� VHJXLPHQW� HVWUHW� GH� OHV�
SREODFLRQV��GHOV�QLYHOOV�GH�FRQWDPLQDFLy�GH�OHV�DLJ�HV�FRQWLQHQWDOV�L�GHO�VHX�KjELWDW��7RWV�DTXHVWV�
HVIRUoRV� LQWHQWHQ� SDOÂOLDU� OD� VHYD� DFXVDGD� UHJUHVVLy� D� WRW� &DWDOXQ\D�� TXH� WH� HO� VHX� RUtJHQ� HQ�
O¶HOHYDGD� WUDQVIRUPDFLy� GHOV� HFRVLVWHPHV� IOXYLDOV� SHU� SDUW� GH� O¶KRPH�� /D� OO~GULJD� HVWDYD� EHQ�
UHSDUWLGD�SHU�WRWD�(XURSD�ILQV�D�PLWMDQV�GH�VHJOH�;;��TXDQ�YD�SDWLU�XQD�IRUWtVVLPD�GDYDOODGD��GHJXW�
SULQFLSDOPHQW�D�OD�FRQWDPLQDFLy�GH�OHV�DLJ�HV��D�OD�GHVWUXFFLy�GHOV�VHXV�KjELWDWV�L�DOV�VHXV�JUDQV�
UHTXHULPHQWV� HVSDFLDOV�� $FWXDOPHQW� HVWD� SUjFWLFDPHQW� H[WLQWD� D� $QJODWHUUD�� 6XqFLD�� 'LQDPDUFD��
$OHPDQ\D�� 3DwVRV� %DL[RV�� %qOJLFD�� /X[HPEXUJ�� 6XwVVD� L� ,WjOLD�� 3HU� WDO� G¶DVVHJXUDU� OD� VHYD�
SUHVqQFLD� D�&DWDOXQ\D�� OD�*HQHUDOLWDW� KD� GHFODUDW� XQD� VqULH� GH� UHVHUYHV� QDWXUDOV� SHU� D� OD� VHYD�
FRQVHUYDFLy�FRP�pV� O¶,OOD�GHO�)OXYLj��RQ�V¶KD�GXW�D� WHUPH�HO�3OD�GH�5HLQWURGXFFLy�GH� OD� OO~GULJD�D�
O¶DQ\�������6yQ�QRPEURVRV�HOV�HVWXGLV�L�FHQVRV�YLVXDOV�TXH�HV�UHDOLW]HQ�D�WRW�&DWDOXQ\D�SHU�OD�VHYD�
FRQVHUYDFLy��
�
8Q�DOWUH�JUXS�G¶HVSqFLHV�LQWHUHVVDQWV�SUHVHQWV�D�OD�]RQD��SHUz�VHQVH�LQYHQWDUL�GLVSRQLEOH��VyQ�HOV�
TXLUzSWHUV��PROW�DEXQGDQWV�D�OD�UHVHUYD�L�D�WRWD�OD�SDUW�PLWMDQD�GHO�ULX�)OXYLj�RQ�WUREHQ�PROWHV�FRYHV�
RQ�UHIXJLDU�VH��
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���(VWXGLV�GH�EDVH�SHO�FRQHL[HPHQW�GH�O¶HVSDL�
�

�����0HWRGRORJLD��
�
/D�PDQFD�G¶LQIRUPDFLy�UHVSHFWH�D�PROWV�DVSHFWHV�YLQFXODWV�D�OD�ELRGLYHUVLWDW�SUHVHQW�D�OD�5HVHUYD�
1DWXUDO�GH�)DXQD�6DOYDWJH�GH�O¶,OOD�GHO�)OXYLj��KD�IHW�QHFHVVjULD�OD�UHDOLW]DFLy�G¶XQV�HVWXGLV�GH�EDVH�
SUHYLV�D� OD�UHGDFFLy�GHO�3OD�GH�JHVWLy�DPE�OD�ILQDOLWDW�GH�GLVSRVDU�G¶XQD�SULPHUD�DSUR[LPDFLy�D� OD�
ULTXHVD� ELROzJLFD� SUHVHQW� D� O¶LOOD� L� SUHQGUH� HQ� FRQVLGHUDFLy� DTXHVW� UHVXOWDWV� SHU� OD� GHILQLFLy� G¶XQ�
DGHTXDW�3OD�GH�*HVWLy��(OV�REMHFWLXV�JHQHUDOV�G¶DTXHVWV�HVWXGLV�GH�EDVH�VyQ��
�

•� $YDOXDU�O¶HVWDW�HFROzJLF�DFWXDO�GHO�ULX�)OXYLj�DO�VHX�SDV�SHU�OD�UHVHUYD��
•� $YDOXDU�O¶HVWDW�HFROzJLF�GH�GHWHUPLQDGHV�]RQHV�DGMDFHQWV�D�OD�UHVHUYD��
•� $PSOLDU�HO�FRQHL[HPHQW�IDXQtVWLF�L�IORUtVWLF�GH�OD�]RQD��
•� $QDOLW]DU� OHV� GDGHV� REWLQJXGHV� L� LQFORXUH� HOV� UHVXOWDWV� HQ� XQ� 6LVWHPD� G¶,QIRUPDFLy�

*HRJUjILFD�SHU�IDFLOLWDU�HO�WUDFWDPHQW�GH�OD�LQIRUPDFLy�L�OD�JHQHUDFLy�GH�FDUWRJUDILD��
•� )HU� SURSRVWHV� GH� JHVWLy� L� FRQVHUYDFLy� HQ� OD� UHGDFFLy� GHO�3OD�GH� JHVWLy� HQ� IXQFLy� GH� OHV�

GDGHV�REWLQJXGHV��
�

8QD�SULPHUD� IDVH� KD� FRQVLVWLW� HQ� GHOLPLWDU� O¶jUHD� G¶HVWXGL�� $TXHVWD� GHOLPLWDFLy� V¶KD� EDVDW� HQ� HOV�
OtPLWV�DSUR[LPDWV�GH� OD�UHVHUYD� L� OHV�jUHHV�DGMDFHQWV�G¶LQWHUqV�� �9HXUH�0DSD�����(OV�FULWHULV�SHU�D�
O¶HOHFFLy� GH� OHV� ]RQHV� DGMDFHQWV� KDQ� HVWDW� OD� LQIOXqQFLD� TXH� SRGHQ� H[HUFLU� VREUH� OD� UHVHUYD� L� HO�
FRQHL[HPHQW�SUHYL�GHO�VHX�ERQ�HVWDW�GH�FRQVHUYDFLy��DL[t�FRP�GH�OD�GLYHUVLWDW�G¶KjELWDWV�L�HVSqFLHV�
SUHVHQWV��3HU�DOWUD�EDQGD��V¶KDQ�H[FOzV�DTXHOOHV�]RQHV�RQ�HV�SUHYHX�TXDOVHYRO�~V�GHO�VzO�TXH�QR�
VLJXL�FRPSDWLEOH�DPE�XQD�JHVWLy�VRVWHQLEOH�GH�O¶HVSDL�R�TXH�V¶KDJLQ�YLVW�DOWHUDGHV�DPE�DQWHULRULWDW�
GH�IRUPD�LUUHYHUVLEOH���
�
/D�VHJRQD�IDVH�KD�HVWDW�OD�VHOHFFLy�GHOV�JUXSV�ELROzJLFV�L�OD�PHWRGRORJLD�D�VHJXLU��/D�VHOHFFLy�V¶KD�
UHDOLW]DW� FRQVXOWDQW� O¶RSLQLy� G¶H[SHUWV� GH� OD�8QLYHUVLWDW� GH�*LURQD�� WHQLQW� HQ� FRPSWH� HOV� REMHFWLXV�
SULQFLSDOV�GHO�SURMHFWH� L�HO� IDFWRU� OLPLWDQW� WHPSV��6¶KDQ�HVFROOLW�DTXHOOV�JUXSV�TXH�V¶KDQ�FRQVLGHUDW�
PpV�HPEOHPjWLFV�SHU� OD�5HVHUYD�GH� O¶,OOD�GHO�)OXYLj� L� LQGLFDGRUV�GH�TXDOLWDW�GHO�PHGL�DTXjWLF��(OV�
JUXSV�HVFROOLWV�D�HVWXGLDU�VyQ���
�

•� (O�ERVF�GH�ULEHUD�PLWMDQoDQW�O¶tQGH[�GH�TXDOLWDW�GHO�ERVF�GH�ULEHUD��4%5��
•� (OV�PDFURLQYHUWHEUDWV�DTXjWLFV�D�SDUWLU�GH�O¶tQGH[�GH�TXDOLWDW�ELROzJLFD�GHOV�ULXV��%0:3&���
•� (OV�DPILELV�VHJXLQW�OD�PHWRGRORJLD�GHO�6HJXLPHQW�G¶$PILELV�GH�&DWDOXQ\D��6$&��DGDSWDGD�

D�OD�UHVHUYD�
�
�
(O� VHJ�HQW� SDV� KD� HVWDW� GLVVHQ\DU� FDGDVFXQ� GHOV� LQYHQWDULV�� HQ� EDVH� D� OHV� FDUDFWHUtVWLTXHV� L�
PHWRGRORJLD�SUzSLHV�GH�FDGD�JUXS�ELROzJLF��3RVWHULRUPHQW��L�HQ�GLIHUHQWV�SHUtRGHV�GH�WHPSV��V¶KDQ�
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H[HFXWDW�HOV� tQGH[V�GH�TXDOLWDW� L� LQYHQWDULV�GHOV�JUXSV�VHOHFFLRQDWV��$�FRQWLQXDFLy��V¶KDQ�DQDOLW]DW�
OHV� GDGHV� REWLQJXGHV� HQ� HOV� HVWXGLV� GH� EDVH� L� V¶KD� JHQHUDW� OD� FDUWRJUDILD� FRUUHVSRQHQW� �9HXUH�
0DSHV������������L������7RW�VHJXLW�V¶KDQ�H[WUHW�FRQFOXVLRQV�SDUWLFXODUV�SHU�D�FDGD�JUXS�ELROzJLF� L�
ILQDOPHQW�V¶KD�DYDOXDW� O¶HVWDW�HFROzJLF�JHQHUDO�GH�OD�UHVHUYD�GH�O¶,OOD�GHO�)OXYLj��9HXUH�DSDUWDW������
&RQFOXVLRQV�JHQHUDOV��/D�PHWRGRORJLD�TXH�V¶KD�HPSUDW�TXHGD�GHILQLGD�HQ�HO�GLDJUDPD�GH�IOX[�TXH�
HV�SRW�REVHUYDU�D�FRQWLQXDFLy��)LJ������
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)LJXUD�����'LDJUDPD�GH�IOX[�GH�OD�PHWRGRORJLD�XWLOLW]DGD�DOV�HVWXGLV�GH�EDVH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

)RQW��(ODERUDFLy�SUzSLD�

� (VWXGLV�GH�
EDVH�

4%5� %0:3&� $PILELV�

6HOHFFLy�SXQWV�G¶DLJXD�
���HVWDFLRQV�GL�UQHV�L���HVWDFLRQV�G¶HVFROWD�
QRFWXUQD��PDSD�WRSRJUjILF��������

6HOHFFLy���SXQWV����P��PDSD�WRSRJUjILF�
���������

6HOHFFLy���SXQWV�����P��PDSD�
WRSRJUjILF���������

0DWHULDO���&LQWD�
PqWULFD���*36���ILW[D�FDPS���FjPHUD��
�

0HVXUDU��FRRUGHQDGHV�870�

0DWHULDO���VDODEUHW�
��ERWHV���SRWV��IRUPRO���VDIDWD���*36�
��ILW[D�GH�FDPS���FjPHUD���

0DWHULDO���VDODEUHW���VDIDWD�
��*36���ILW[D��FDPS���FjPHUD��

([HFXFLy�
tQGH[��DEULO�L�PDLJ��

$QDOLW]DU�
GDGHV��2EWHQFLy�tQGH[�4%5�

6,*�

([HFXFLy�PRVWUHLJ��PDUo��

0HVXUDU�FRRUGHQDGHV�870�

$QjOLVL��DO�ODERUDWRUL�

$QDOLW]DU�GDGHV��
2EWHQFLy�tQGH[�%0:3&��

6,*�

([HFXFLy�PRVWUHLJ��DEULO�L�PDLJ��

0HVXUDU�
FRRUGHQDGHV�870��
$QDOLW]DU�GDGHV�

ËQGH[�(&2675,0('�
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�����(VWXGLV�GH�EDVH�UHDOLW]DWV�
�

�������ËQGH[�4%5��(VWXGL�GH�TXDOLWDW�GHOV�ERVFRV�GH�ULEHUD��
�
,QWURGXFFLy�
�
(OV�ERVFRV�GH�ULEHUD�H[HUFHL[HQ�XQ�SDSHU�PROW�LPSRUWDQW�GLQV�O¶HFRVLVWHPD�IOXYLDO��FRQWULEXHL[HQ�D�
O¶HVWDELOLW]DFLy�GHOV�PDUJHV�GHOV�ULXV�L�DIDYRUHL[HQ�OD�TXDOLWDW�GH�OHV�DLJ�HV��7DPEp�VyQ�LPSRUWDQWV�
FRP�D�FRUUHGRUV�ELROzJLFV��UHIXJLV�GH�IDXQD�L�SHU�OD�PLOORUD�GH�OD�TXDOLWDW�GHO�SDLVDWJH���
�
(O�4%5�R�tQGH[�GH�TXDOLWDW�GHO�ERVF�GH�ULEHUD��0XQQp��HW�DO��������pV�XQ�tQGH[�VHQ]LOO�SHU�DQDOLW]DU�
OD� TXDOLWDW� HFROzJLFD�GH� OHV� ULEHUHV� L� UHDOLW]DU� OD� GLDJQRVL� GH� O¶HVWDW� DFWXDO� G¶DTXHVWHV��$�PpV�� pV�
PROW� ~WLO� SHU� OD� VHYD� VLPSOLFLWDW�� MD� TXH� SHU� UHDOLW]DU�OR� QR� pV� QHFHVVDUL� WHQLU� XQV� HOHYDWV�
FRQHL[HPHQWV�GH�ERWjQLFD��JHRORJLD��TXtPLFD�R�HVWDGtVWLFD��pV�GH�FjOFXO�IjFLO�L�UHTXHUHL[�SRF�WHPSV���
eV�SHU� WDQW�XQ� tQGH[� IXQFLRQDO� L� IjFLO�GH�GHWHUPLQDU��TXH�SHUPHW�UHIOHFWLU�GH� IRUPD�SRQGHUDGD� OHV�
FDUDFWHUtVWLTXHV� HVVHQFLDOV� GHOV� VLVWHPHV� GH� ULEHUD� L� OD� TXDOLWDW� GH� OHV� PDWHL[HV�� SHU� DL[z� V¶KD�
VHOHFFLRQDW�SHU�HVWXGLDU�OD�TXDOLWDW�GHO�ERVF�GH�ULEHUD�GH�O¶,OOD�GHO�)OXYLj��
�
(O� &RQVRUFL� GH� PHGL� DPELHQW� L� VDOXW� S~EOLFD� GH� OD� *DUURW[D�� 6,*0$�� YD� UHDOLW]DU� XQ� HVWXGL� GH�
TXDOLWDW� GHOV� ERVFRV� GH� ULEHUD�4%5� �ËQGH[� GH� TXDOLWDW� GHO� ERVF� GH� ULEHUD� �4%5�� GH� OD� JDUURW[D��
������SHU�DYDOXDU�ILQV�D�XQ�WRWDO�GH�FHQW�SXQWV�GLVWULEXwWV�SHU�OD�FRPDUFD��(V�YD�IHU�XQ�SXQW�GLQV�OD�
51)6� GH� O¶,OOD�� D� OD� UHFORVD� GH� 6HULQ\j�� TXH� VHUj� G¶XWLOLWDW� SHU� HVWXGLDU� O¶HYROXFLy� GH� OD� TXDOLWDW�
HFROzJLFD� GH� OD� UHVHUYD� GHV� GHO� ������ 3HU� WDQW� SRGHP� FRQFORXUH� TXH� HOV� REMHFWLXV� SULQFLSDOV�
G¶DTXHVW�HVWXGL�VyQ��
�

•� $YDOXDU�O¶HVWDW�DFWXDO�GHO�ULX�)OXYLj�HQ�OD�]RQD�GH�OD�51)6�GH�O¶,OOD�GH�)OXYLj�PLWMDQoDQW���
SXQWV�4%5��

•� $QDOLW]DU�HOV�UHVXOWDWV�REWLQJXWV�L�LQFORXUH�HQ�XQ�6LVWHPD�G¶,QIRUPDFLy�*HRJUjILFD�OD�TXDOLWDW�
GHO�ULX�D�O¶jUHD�HVWXGLDGD��

•� )HU�SURSRVWHV�GH�FRQVHUYDFLy�R�UHVWDXUDFLy�HQ�OD�UHGDFFLy�GHO�3OD�GH�JHVWLy��HQ�IXQFLy�GHOV�
UHVXOWDWV�REWLQJXWV�L�HQ�FRPSDUDFLy�DPE�HOV�REWLQJXWV�SHO�6,*0$�HO�������

�
'LVVHQ\�
�
3UHYL� DO� WUHEDOO� GH� FDPS�� TXH� V¶KD� UHDOLW]DW� GXUDQW� HOV� PHVRV� G¶DEULO� L� PDLJ� GHO� ������ V¶KDQ�
GHWHUPLQDW� HOV� FLQF� SXQWV� 4%5� VREUH� HO� PDSD� WRSRJUjILF� �������� WHQLQW� HQ� FRPSWH� HOV�
FRQHL[HPHQWV�GH� OD� UHVHUYD�� IDFLOLWDWV�G¶DFFHVVLELOLWDW� L� HVWXGLV�SUHYLV��8Q�YHJDGD�DO� WHUUHQ\�� V¶KD�
VHJXLW�OD�PHWRGRORJLD�GHO�4%5��0XQQp��HW�DO�������L�V¶KDQ�UHDOLW]DW�IRWRJUDILHV�UHSUHVHQWDWLYHV�GHO�
ERVF�GH�ULEHUD�HVWXGLDW�L�V¶KD�DQRWDW�OD�LQIRUPDFLy�VLJQLILFDWLYD��
�
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6¶KD� GH� WHQLU� HQ� FRPSWH� TXH� SHU� UHDOLW]DU� O¶tQGH[� 4%5� HQ� XQ� GHWHUPLQDW� SXQW� GH� PRVWUHLJ�� FDO�
REVHUYDU� OD� WRWDOLWDW� GH� OD� ]RQD� ULSjULD� �ULED� L� ULEHUD��� HQ� XQD� OODUJDGD� GH� ���� PHWUHV�
DSUR[LPDGDPHQW��)LJ�����
�
)LJXUD����(VTXHPD�SHU�OD�GHILQLFLy�GH�OD�]RQD�ULSjULD�G¶XQ�ULX��ULEHUD�L�ULED��

�
)RQW��3UDW��1��HW�DO��������3URWRFRO�SHU�GHWHUPLQDU�O¶HVWDW�HFROzJLF�GHOV�ULXV�PHGLWHUUDQLV�(&2675,0('��'LSXWDFLy�GH�

%DUFHORQD��
�
([HFXFLy�
�
$�O¶HVWXGL�4%5�TXH�V¶KD�SRUWDW�D�WHUPH�D�OD�51)6�GH�O¶,OOD�GHO�)OXYLj��V¶KDQ�DQDOLW]DW�XQ�WRWDO�GH�FLQF�
SXQWV��9HXUH�0DSD�����DO�OODUJ�GHO�WUDP�GHO�ULX�)OXYLj�FRPSUqV�GLQV�OD�jUHD�G¶HVWXGL�GHILQLGD�SHU�OD�
UHDOLW]DFLy�GHO�3OD�GH�*HVWLy�GH�OD�51)6�GH�O¶,OOD�GHO�)OXYLj��
�
'HVSUpV�G¶HVWXGLDU�HOV�TXDWUH�DVSHFWHV�EjVLFV�TXDOLWDWLXV�GH�O¶HVWDW�GH�OD�]RQD�ULSjULD�GHILQLWV�D�OD�
PHWRGRORJLD�4%5�� V¶KD�REWLQJXW� XQD�SXQWXDFLy� ILQDO� TXH�HVWDEOHL[� XQ�QLYHOO� GH�TXDOLWDW� GH� IRUPD�
HVWDQGDULW]DGD�VHJRQV�OD�VHJ�HQW�WDXOD��7DXOD������
�
7DXOD�����7DXOD�DPE�HOV�GLIHUHQWV�QLYHOOV�GH�TXDOLWDW�GH�OD�ULEHUD��

3XQWXDFLy� 4XDOLWDW�ERVF�GH�ULEHUD� &RORU�
����� (VWDW�QDWXUDO��6HQVH�DOWHUDFLRQV� %ODX�

�������� %RQD��/OHXJHUDPHQW�SHUWRUEDW� 9HUG�
�������� $FFHSWDEOH��,QLFL�DOWHUDFLy�LPSRUWDQW� *URF�
�������� 'ROHQWD��$OWHUDFLy�IRUWD� 7DURQMD�
������� 3qVVLPD��'HJUDGDFLy�H[WUHPD� 9HUPHOO�

)RQW��3UDW��1��HW�DO��������3URWRFRO�SHU�GHWHUPLQDU�O¶HVWDW�HFROzJLF�GHOV�ULXV�PHGLWHUUDQLV�(&2675,0('��'LSXWDFLy�GH�
%DUFHORQD��

�
(O�PDWHULDO�QHFHVVDUL�SHU�UHDOLW]DU�HO�4%5�pV��
�

•� &LQWD�PqWULFD�GH����PHWUHV��
•� %RWHV�G¶DLJXD��
•� )LW[HV�GH�FDPS��9HXUH�$QQH[�������
•� 0DWHULDO�IRWRJUjILF��
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

•� 3ULVPjWLFV��
•� 0DWHULDO�SHU�OD�UHFROOLGD�GH�PRVWUHV��

�
5HVXOWDWV�
�
(OV�SXQWV�HVWXGLDWV�HV�GHVFULXHQ�D�FRQWLQXDFLy��
�

•� 3XQW���
(O�SXQW����)LJ����L����HV�VLWXD�D�XQV����PHWUHV�DEDQV�GH�OD�UHVFORVD�GH�6HULQ\j��9HXUH�0DSD������
SHU�WDQW�pV�XQD�]RQD�RQ�HO�FRUUHQW�G¶DLJXD�FLUFXOD�PROW�OHQW��/D�ULEHUD�pV�XQLIRUPH��SODQD�L�H[WHQVD�
DPE�HOHYDGD�SRWHQFLDOLWDW�SHU�SRVVHLU�XQ�ERVF�GHQV�L�DPE�XQ�SHQGHQW�LQIHULRU�D�������
�
$�OD�ULED�GUHWD��TXH�SUHVHQWD�XQ�ERVF�GH�ULEHUD�DPE�VRWDERVF�QLWUzILO��V¶REVHUYD�XQD�YHJHWDFLy�TXH�
HV�SRGULD�FODVVLILFDU�FRP�D�YHUQHGD�D�SULPHUD�OtQLD�GDYDQW�GHO�ULX��2EVHUYDQW�OHV�HVSqFLHV�SUHVHQWV�
HQ�DTXHVW�SXQW��7DXOD�����L�D�SDUWLU�GHO�%LRFDW��%DQF�GH�GDGHV�GH�%LRGLYHUVLWDW���ILWRVRFLROzJLFDPHQW�
OD� YHJHWDFLy� SRWHQFLDO� G¶DTXHVWD� IUDQMD� HV� SRW� LQFORXUH� D� O¶DVVRFLDFLy� /DPLR�$OQHWXP� JOXWLQRVDH��
FRPXQLWDW�TXH�HV�WURED�GLQV�GH�O¶RUGUH�)DJHWDOLD�6\OYDWLFDH��
�
&RQIRUPH�W¶DOOXQ\HV�GHO�ULX��V¶REVHUYD�XQ�ERVF�PL[W�GH�VDO]HV��6DOL[�DOED��DPE�SROODQFUHV��3RSXOXV�
[� KLVSDQLFD�� VREUH� XQ� VzO� IqUWLO� L� ULF� HQ� QXWULHQWV�� )LWRVRFLROzJLFDPHQW�� OD� YHJHWDFLy� SRWHQFLDO� GH�
DTXHVWD�]RQD�HV�WUDFWD�GH�O¶DOLDQoD�6DOLFLRQ�WULDQGUR�IUDJLOLV��FRPXQLWDW�TXH�HV�WURED�GLQV�GH�O¶RUGUH�
3RSXOHDWOLD�DOEDH��VHJRQV�HO�%LRFDW��%DQF�GH�GDGHV�GH�%LRGLYHUVLWDW���3HO�TXH�ID�D�OD�EDQGD�GUHWD��
WUREHP�XQD�SODQWDFLy�GH�SROODQFUHV��3RSXOXV�[�KLVSDQLFD��DEDQGRQDGD��
�
)LJXUHV���L����)RWRJUDILHV�GHO�ERVF�GH�ULEHUD�GHO�SXQW����

)RQW��(ODERUDFLy�SUzSLD��
�

•� 3XQW���
(O�SXQW����)LJ���������L�����HV�WURED�D�OD�ELIXUFDFLy�GHO�ULX�)OXYLj��TXDQ�DTXHVW�IRUPD�HO�EUDo�PRUW�GH�
O¶DQWLJD�LOOD�IOXYLDO��(Q�DTXHVW�SXQW�V¶KDQ�WLQJXW�HQ�FRPSWH�OD�ULED�GUHWD��O¶HVTXHUUD�L�HO�WHUUHQ\�G¶XQV�
��D���PHWUHV�HQWUH�DTXHVWHV�FRPSUqV��9HXUH�0DSD������/D�ULED�HVTXHUUD�Wp�XQD�SHQGHQW� LQIHULRU�
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DOV�����PHQWUH�TXH� OD�GUHWD�RVFLOÂOD�HQWUH�HOV���� L� HOV����� �� SHUz� WRW� L� DL[t�� HV� WUDFWD�G¶XQD� ULEHUD�
H[WHQVD�DPE�HOHYDGD�SRWHQFLDOLWDW�SHU�SRVVHLU�XQ�ERVF�H[WHQV��
�
(Q�YLVLWHV�DQWHULRUV�D�OD�]RQD�GHWHUPLQDGD�SHO�SXQW���L�GXUDQW�OD�SUzSLD�H[HFXFLy�GH�O¶tQGH[�4%5��HV�
YDQ� WUREDU� HVSqFLHV� GH� IORUD� YDVFXODU� FRP� HO� OOLUL� GH� QHX� �*DODQWKXV� QLYDOLV�� �)LJ�� ���� L� HO� IUDUH�
G¶HVWHSD� �/DWKUDHD� FODQGHVWLQD�� �)LJ�� �� L� ���� DPEGXHV� HVSqFLHV� FODVVLILFDGHV� FRP� D� IUHT�qQFLD�
³EDVWDQW�UDUD´�SHO�%LRFDW��%DQF�GH�GDGHV�GH�%LRGLYHUVLWDW���(O�IUDUH�G
HVWHSD��/DWKUDHD�FODQGHVWLQD��
HV�WUDFWD�G¶XQD�HVSqFLH�SDUjVLWD�GH�OHV�DUUHOV�G¶DUEUHV�GH�ULEHUD��$OQXV��3RSXOXV��6DOL[���
�
)LJXUHV� ��� �� L� ���� )RWRJUDILHV� G¶HVSqFLHV� GHO� SXQW� ��� ��)UDUH� G¶HVWHSD� �/DWKUDHD� FODQGHVWLQD���
��)UDUH�G¶HVWHSD��/DWKUDHD�FODQGHVWLQD������/OLUL�GH�QHX��*DODQWKXV�QLYDOLV���

)RQW��(ODERUDFLy�SUzSLD��
�
2EVHUYDQW� OHV� HVSqFLHV� SUHVHQWV� HQ� DTXHVW� SXQW� �7DXOD� ���� L� D� SDUWLU� GH� OD� FODVVLILFDFLy� GH� OD�
YHJHWDFLy� GHOV�3DwVRV�&DWDODQV� �2�%ROyV� L�&DSGHYLOOD�� ������ ILWRVRFLROzJLFDPHQW� DTXHVW� SXQW� HV�
SRW� GHILQLU� FRP� XQD� DOLDQoD� $OQR�3DGLRQ�� FRPXQLWDW� TXH� HV� WURED� GLQV� GH� O¶RUGUH� )DJHWDOLD�
6\OYDWLFDH��$TXHVWD�FRPXQLWDW�HVPHQWDGD�HV� WUDFWD�GH� OD�FRPXQLWDW�SRWHQFLDO�GHO�ERVF�GH� ULEHUD�
G¶DTXHVW�SXQW��0DODXUDGDPHQW��OD�FRPXQLWDW�YHJHWDO�DFWXDO�QR�HV�WURED�HQ�ERQ�HVWDW�MD�TXH�FRPSWD�
DPE�XQD�IRUWD�SUHVqQFLD�GH�O¶HVSqFLH�LQYDVRUD�QHJXQGR��$FHU�QHJXQGR���TXH�DSURILWD�HO�FXUV�IOXYLDO�
SHU� OD� GLVVHPLQDFLy� GH� OHV� VHYHV� OODYRUV�� 6¶REVHUYD� XQD� DOWD� GHQVLWDW� GH� SOjQWXOHV� GH� QHJXQGR�
�$FHU�QHJXQGR��TXH�SRW�VHU�GHJXGD�D�TXH�DTXHVWD�HVSqFLH�KDJL�WUREDW�XQ�KjELWDW�DGHTXDW�D�DUUHO�
GH�OD�WDOD�GH�SROODQFUHV�TXH�HV�YD�D�GXU�D�WHUPH�MXVW�DEDQV�GH�OD�GHFODUDFLy�GH�51)6��GH�O¶,OOD�GHO�
)OXYLj��9HXUH�DSDUWDW����$QWHFHGHQWV���
�
�
�
�
�
�
�
�
�
�
�
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)LJXUHV��������L�����)RWRJUDILHV�GHO�ERVF�GH�ULEHUD�GHO�SXQW����
�

)RQW��(ODERUDFLy�SUzSLD��
�

•� 3XQW���
(O�SXQW����)LJ�����L�����HV�WURED�SDVVDGD�OD�UHVFORVD��D�XQV����PHWUHV�G¶DTXHVWD��YHXUH�0DSD������
$TXHVW�SXQW�WDPEp�Wp�OD�ULED�HVTXHUUD�DPE�XQD�SHQGHQW�LQIHULRU�DOV�����L�OD�GUHWD�RVFLOÂODQW�HQWUH�HOV�
���L�HOV������(V�WUDFWD�G¶XQD�ULEHUD�H[WHQVD�DPE�HOHYDGD�SRWHQFLDOLWDW�SHU�SRVVHLU�XQ�ERVF�H[WHQV��
/D�YHJHWDFLy�GRPLQDQW�D�SULPHUD�OtQLD��GDYDQW�GHO�ULX��HO�FDQ\tV��3KUDJPLWHV�DXVWUDOLV��L�FRQIRUPH�
FUHL[� OD� GLVWjQFLD� UHVSHFWH� DO� ULX�� DSDUHL[� XQD� VDO]HGD� �6DOL[� DOED�� DPE� IRUWD� SUHVqQFLD� GH�
SROODQFUHV�DXWzFWRQV��3RSXOXV�QLJUD���3HO�TXH�ID�D� OD�YHJHWDFLy�SRWHQFLDO��REVHUYDQW� OHV�HVSqFLHV�
SUHVHQWV� HQ� DTXHVW� SXQW� �7DXOD� ���� L� D� SDUWLU� GHO� %LRFDW� �%DQF� GH� GDGHV� GH� %LRGLYHUVLWDW���
ILWRVRFLROzJLFDPHQW�DTXHVWD�]RQD�HV�FRUUHVSRQGULD�D� O¶DOLDQoD�6DOLFLRQ� WULDQGUR�IUDJLOLV�� FRPXQLWDW�
TXH�HV�WURED�GLQV�GH�O¶RUGUH�3RSXOHDWOLD�DOEDH��
�
�)LJXUHV����L�����)RWRJUDILHV�GHO�ERVF�GH�ULEHUD�GHO�SXQW����

)RQW��(ODERUDFLy�SUzSLD��
�
�
�
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

•� 3XQW���
(O�SXQW����)LJ�����L�����HV�VLWXD�DO�ULX�6HU��DO�FRVWDW�GHO�SRQW�GHO�6HU��9HXUH�0DSD������$TXHVW�SXQW�
V¶KD� LQFOzV�HQ�DTXHVW�HVWXGL�SHU�DQDOLW]DU� O¶HVWDW�HFROzJLF�GH� O¶jUHD�G¶HVWXGL�TXH�QR�HV� WURED�GLQV�
GHOV� OtPLWV�GH� OD�UHVHUYD��9HLHP�TXH� OD�ULED�HVTXHUUD�WH�XQD�SHQGHQW�HQWUH����� L����� L� OD�GUHWD�pV�
YHUWLFDO��DPE�XQD�SHQGHQW�VXSHULRU�DOV������DPE�XQ�SHWLW�WDO~V�R�ULED�LQXQGDEOH�SHULzGLFDPHQW��(V�
WUDFWD�GRQFV�G¶XQD�ULEHUD�WDQFDGD�DPE�EDL[D�SRWHQFLDOLWDW�SHU�DFROOLU�XQ�H[WHQV�ERVF�GH�ULEHUD��/D�
YHORFLWDW�GHO� IOX[�G¶DLJXD�HQ�DTXHVW�SXQW� WDPEp�pV� OHQWD�� MD�TXH�HV� WURED�DO� WUDP�ILQDO�GHO�ULX�6HU��
SRF� DEDQV� TXH� DTXHVW� V¶XQHL[L� DO� ULX� )OXYLj�� SDUFLDOPHQW� DWXUDW� SHU� OD� SUHVqQFLD� GH� OD� UHVFORVD�
DLJ�HV�DYDOO��
�
$� OD� IUDQMD� PpV� SURSHUD� DO� ULX� V¶KD� LGHQWLILFDW� XQD� YHUQHGD� �$OQXV� JOXWLQRVD��� 2EVHUYDQW� OHV�
HVSqFLHV�SUHVHQWV�HQ�DTXHVW�SXQW��7DXOD�����L�D�SDUWLU�GHO�%LRFDW��%DQF�GH�GDGHV�GH�%LRGLYHUVLWDW���
ILWRVRFLROzJLFDPHQW� OD� YHJHWDFLy� SRWHQFLDO� G¶DTXHVWD� IUDQMD� HV� SRW� LQFORXUH� D� O¶DVVRFLDFLy�/DPLR�
$OQHWXP�JOXWLQRVDH��FRPXQLWDW�TXH�HV�WURED�GLQV�GH�O¶RUGUH�)DJHWDOLD�6\OYDWLFDH��
�
/D� YHJHWDFLy� D� VHJRQD� OtQLD� HV� FRPSRVD� SHU� VDO]HV� �6DOL[� DOED�� L� SROODQFUHV� �3RSXOXV� QLJUD���
$TXHVWHV� HVSqFLHV� DPE� OD� UHVWD� G¶HVSqFLHV� WUREDGHV� HQ� DTXHVW� SXQW�� GHILQHL[HQ� OD� FRPXQLWDW�
SRWHQFLDO� FRP� O¶DOLDQoD�6DOLFLRQ� WULDQGUR�IUDJLOLV�� FRPXQLWDW� TXH� HV� WURED� GLQV� O¶RUGUH�3RSXOHDWOLD�
DOEDH��VHJRQV� HO� %LRFDW� �%DQF� GH� GDGHV� GH�%LRGLYHUVLWDW��� $� OD� ULED� HVTXHUUD�� OD� WUDQVLFLy� FDS� D�
ERVF�PHGLWHUUDQL�pV�PROW�UjSLGD�GHJXW�DO�UjSLG�DXJPHQW�GH�OD�SHQGHQW��HV�WUREHQ�DO]LQHV��4XHUFXV�
LOH[��TXH�SUHVHQWDUDQ�FRP�D�YHJHWDFLy�SRWHQFLDO�O¶DOLDQoD�4XHUFLRQ�LOLFLV��FRPXQLWDW�GLQV�GH�O¶RUGUH�
4XHUFHWDOLD�LOLFLV��VHJRQV�OD�FODVVLILFDFLy�GH�OD�YHJHWDFLy�GHOV�3DwVRV�&DWDODQV��%ROyV�L�&DSGHYLOOD��
�������
�
)LJXUHV����L�����)RWRJUDILHV�GHO�ERVF�GH�ULEHUD�GHO�SXQW����

�
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

•� 3XQW���
(O�SXQW����)LJ�����L�����HV�VLWXD�D�OD�ULED�GUHWD�GHO�ULX��D�XQV�����P�DSUR[LPDGDPHQW�DLJ�HV�DPXQW�
GH�OD�GHVHPERFDGXUD�GH�OD�ULHUD�GH�0DLj��9HXUH�0DSD�����VLWXDW�IRUD�GH�OD�GHOLPLWDFLy�GH�OD�51)6�
GH�O¶,OOD�GHO�)OXYLj��/D�VHYD�LQFOXVLy�HQ�DTXHVW�HVWXGL�V¶KD�FRQVLGHUDW�G¶DOW� LQWHUqV�SHUTXq�HV�WURED�
GLQV�O¶jUHD�G¶HVWXGL�GHILQLGD�WRW� L�TXH�IRUD�GHO�TXH�VyQ�SUzSLDPHQW�HOV�OtPLWV�GH�OD�UHVHUYD��/D�ULED�
HVTXHUUD�Wp�XQD�SHQGHQW�G¶HQWUH����L������PHQWUH�TXH�D�OD�ULED�GUHWD�pV�LQIHULRU�D������SHU�WDQW�HV�
WUDFWD�G¶XQD� ULEHUD�DPE�SRWHQFLDOLWDW� LQWHUPLWMD�SHU�VXSRUWDU�XQD�ERQD�SUHVqQFLD�GH�YHJHWDFLy�GH�
ULEHUD�� /D� YHORFLWDW� GHO� IOX[� G¶DLJXD� HQ� DTXHVW� SXQW� pV� DOWD�� MD� TXH� HV� WURED�PpV� DOOXQ\DW� GH� OD�
UHVFORVD��
�
eV�XQD�]RQD�GH� FRGRODUV�� RQ� OD� YHJHWDFLy�GRPLQDQW� VyQ�HOV� VDO]HV� �6DOL[� DOED��6DOL[� HOHDJQRV� L�
6DOL[�SXUSXUHD��DPE�SUHVqQFLD�GH�SROODQFUHV��3RSXOXV�QLJUD��L�FDQ\D��$UXQGR�GRQD[��D�OD�SDUW�PpV�
SURSHUD� DO� ULX��$� SDUWLU� GH� OHV� HVSqFLHV� REVHUYDGHV� �7DXOD� ����� OD� YHJHWDFLy� SRWHQFLDO� G¶DTXHVWD�
]RQD�HV�SRW�GHILQLU�FRP� O¶DOLDQoD�6DOLFLRQ� WULDQGUR�IUDJLOLV�� FRPXQLWDW�TXH�HV� WURED�GLQV�GH� O¶RUGUH�
3RSXOHDWOLD�DOEDH��VHJRQV�HO�%LRFDW��%DQF�GH�GDGHV�GH�%LRGLYHUVLWDW���
�
)LJXUHV����L�����)RWRJUDILHV�GHO�ERVF�GH�ULEHUD�GHO�SXQW����

)RQW��(ODERUDFLy�SUzSLD��
�
(O� VHJ�HQW� TXDGUH� UHFXOO� HOV� UHVXOWDWV� REWLQJXWV� �9HXUH� $QQH[� ������ D� FDGD� XQ� GHOV� �� SXQWV�
HVWXGLDWV��)LJ�������
�
)LJXUD� ���� 4XDGUH� G¶H[SUHVVLy� FRQMXQWD� GHOV� UHVXOWDWV� GH� OHV� FLQF� SDUFHOÂOHV� G¶REVHUYDFLy�
HVWXGLDGHV��

� � (/(0(176�'(/�4%5�� �
&RGL� /RQJLWXG��P�� &REHUWXUD� (VWUXFWXUD� 4XDOLWDW� 1DWXUDOLWDW� 4%5��
�� ���� ��� ��� ��� ��� ���
�� ���� ��� ��� ��� ��� ����
�� ���� ��� ��� ��� ��� ����
�� ���� ��� ��� ��� ��� ���
�� ���� ��� ��� ��� ��� ���

)RQW��(ODERUDFLy�SUzSLD��
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

'HVSUpV� G¶KDYHU� HVWXGLDW� OD� ]RQD� L� LGHQWLILFDW� OHV� HVSqFLHV� GH� IORUD� SUHVHQWV� D� FDGD� XQ� GHOV�
GLIHUHQWV� SXQWV� V¶KD� HODERUDW� OD� WDXOD� TXH� HV� SRW� YHXUH� D� FRQWLQXDFLy� UHIHULGD� D� O¶DEXQGjQFLD�
G¶HVSqFLHV�GHWHUPLQDGD�D�SDUWLU�GHOV�SXQWV�DQDOLW]DW�HQ�HO�PRPHQW�GH�UHDOLW]DU�HO�4%5��7DXOD������
�
7DXOD�����7DXOD�HVSqFLHV�WUREDGHV�D� OD�UHDOLW]DFLy�GHO� tQGH[�4%5�DPE�HO�VHX�JUDX�G¶DEXQGjQFLD�
GHWHUPLQDW� FRP�� (VSqFLH� GRPLQDQW � ��� (VSqFLH� DFRPSDQ\DQW � ��� (VSqFLH� SUHVHQW� R� LQGLYLGXV�
DwOODWV ����(VSqFLH�DXVHQW ����
�(VSqFLHV�DOÂOzFWRQHV��
� '$7$� ����������� ����������� ����������� ����������� �����������
� 75$0���1Ò0(52�'(�4%5� �� �� �� �� ��

$O]LQD��4XHUFXV�LOH[�� �� �� �� �� ��
&DUROLQD��3RSXOXV�GHOWRLGHV��
� �� �� �� �� ��
)LJXHUD��)LFXV�FDULFD��
� �� �� �� �� ��
)UHL[H�IXOOD�SHWLWD��)UD[LQXV�DQJXVWLIROLD�� �� �� �� �� ��
1HJXQGR��$FHU�QHJXQGR��
� �� �� �� �� ��
3OjWDQ��3ODWDQXV�[�KLVSDQLFD��
� �� �� �� �� ��
3ROODQFUH��3RSXOXV�QLJUD�� �� �� �� �� ��
6DO]H��6DOL[�DOED�� �� �� �� �� ��(6

3Ê
&,(

6�$
5%

Ñ5
,(6

�

9HUQ��$OQXV�JOXWLQRVD�� �� �� �� �� ��
$Uo�EODQF��&UDWDHJXV�PRQRJ\QD�� �� �� �� �� ��
$YHOODQHU��&RU\OXV�DYHOODQD�� �� �� �� �� ��
(VEDU]HU��5XEXV�XOPLIROLXV�� �� �� �� �� ��
*DYDUUHUD��5RVD�FDQLQD�� �� �� �� �� ��
�+HXUD��+HGHUD�KHOL[�� �� �� �� �� ��
6DQJXLQ\RO��&RUQXV�VDQJXLQHD�� �� �� �� �� ��
6DUJD��6DOL[�HOHDJQRV�� �� �� �� �� ��
6D�F��6DPEXFXV�QLJUD�� �� �� �� �� ��
6DXOLF��6DOL[�SXUSXUHD�� �� �� �� �� ��(6

3Ê
&,(

6�$
5%

86
7,9

(6
�

9LGDOED��&OHPDWLV�YLWDOED�� �� �� �� �� ��
%DOFD��7\SKD�ODWLIROLD�� �� �� �� �� ��
&DQ\D��$UXQGR�GRQD[�� �� �� �� �� ��
&DQ\tV��3KUDJPLWHV�DXVWUDOLV�� �� �� �� �� ��
&XD�GH�FDYDOO���(TXLVHWXP�VSS��� �� �� �� �� ��
&\SHUXV�HUDJRVWULV��&\SHUXV�HUDJRVWULV��
� �� �� �� �� ��
-RQF�PDUt��-XQFXV�DFXWXV�� �� �� �� �� ��
/OLUL�JURF��,ULV�SVHXGDFRUXV�� �� �� �� �� ��
$PRU�G
KRUWHOj��*DOLXP�DSDULQH�� �� �� �� �� ��
¬UDELV��$UDELV�JODEUD�� �� �� �� �� ��
$UWHPLVD��$UWHPLVD�YXOJDULV�� �� �� �� �� ��
%DW]HU��5XEXV��FDHVLXV�� �� �� �� �� ��
%XL[RO��$QHPRQH�QHPRURVD�� �� �� �� �� ��
&DUGjPLQH�DPDUJD��&DUGDPLQH�DPDUD�� �� �� �� �� ��
&zQLFD��6LOHQH�FRQLFD�� �� �� �� �� ��
&RQVROGD��$MXJD�UHSWDQV�� �� �� �� �� ��
&RQVROGD�PHQRU��6\PSKLWXP�WXEHURVXP�� �� �� �� �� ��

(6
3Ê

&,(
6�+
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Ñ)

,7(
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5%
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,(6

�

&UHL[HQHUD��$SLXP�QRGLIORUXP�� �� �� �� �� ��
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� '$7$� ����������� ����������� ����������� ����������� �����������
� 75$0���1Ò0(52�'(�4%5� �� �� �� �� ��

'ROoDPDUD��6RODQXP�GXOFDPDUD�� �� �� �� �� ��
)HQjV�GH�ERVF��%UDFKLSRGLXP�V\OYDWLFXP�� �� �� �� �� ��
)UDUH�G
HVWHSD��/DWKUDHD�FODQGHVWLQD�� �� �� �� �� ��
*DWDVVD��5DQXQFXOXV�ILFDULD�� �� �� �� �� ��
+HUED�EHUUXJXHUD���&KHOLGRQLXP�PDMXV�� �� �� �� �� ��
+HUED�G
DOO��$OOLDULD�SHWLRODWD�� �� �� �� �� ��
+HUED�UREHUWD��*HUDQLXP�UREHUWLDQXP�� �� �� �� �� ��
/OHQJXD�GH�ERX��5XPH[�FULVSXV�� �� �� �� �� ��
/OHWHUHVD�GH�ERVF��(XSKRUELD�DP\JGDORLGHV�� �� �� �� �� ��
2UWLJD�ERUGD��/DPLXP�IOH[XRVXP�� �� �� �� �� ��
2UWLJD�PDMRU��8UWLFD�GLRLFD�� �� �� �� �� ��
3HQMROOV��&DUH[�SHQGXOD�� �� �� �� �� ��
3HX�GH�ERX��$UXP�LWDOLFXP�� �� �� �� �� ��
3ODQWDWJH��3ODQWDJR�PDMRU�� �� �� �� �� ��
6HQHFL��6HQHFLR�VS��� �� �� �� �� ��
6LOHQH�LQIODGD��6LOHQH�LQIODWD�� �� �� �� �� ��
7DURQJLQD��0HOLVVD�RIILFLQDOLV�� �� �� �� �� ��
9HURQLFD�PRQWDQD��9HURQLFD�PRQWDQD�� �� �� �� �� ��
9LQ\D��9LWL[�YLQLIHUD�� �� �� �� �� ��
9LROD�ERVFDQD��9LROD�DOED�� �� �� �� �� ��

)RQW��(ODERUDFLy�SUzSLD��
�
'LVFXVVLy�
�
'HVSUqV�G¶KDYHU�FDOFXODW�HOV�YDORUV�GH�O¶tQGH[�4%5��V¶KD�WUREDW�TXH�OD�TXDOLWDW�HFROzJLFD�D�OD�]RQD�
pV� ERQD�� HQFDUD� TXH� DPE� OOHXJHUHV� SHUWRUEDFLRQV� DOV� SXQWV� �� L� ��� L� HQ� HVWDW� QDWXUDO� VHQVH�
SHUWRUEDFLRQV�DOV�SXQWV������L�����
�
$O�SXQW����TXH�SUHVHQWD�XQ�YDORU�PpV�EDL[��V¶KD�REVHUYDW�TXH�OD�SHUWRUEDFLy�TXH�DIHFWD�GLVPLQXLQW�
OD� TXDOLWDW� HFROzJLFD� GHO� ERVF� GH� ULEHUD� pV� O¶H[LVWqQFLD� GH� OD� SROODQFUHGD� D� OD� ULED� HVTXHUUD��
$TXHVWHV� SODQWDFLRQV� G¶RULJHQ� DQWUzSLF� DFRVWXPHQ� D� WUREDU�VH� HQ� ]RQHV� PpV� SODQHV� GHO� ULX�
DSURILWDQW� HL[DPSODPHQWV� G¶DTXHVW�� DL[t� TXH� QR� VRUSUqQ� OD� VHYD� SUHVqQFLD� DO� FRVWDW� GH� D� OD�
UHVFORVD��9HLHP�TXH�HQ�FRPSDUDFLy�DPE�O¶HVWXGL�HODERUDW�SHO�6,*0$��ËQGH[�GH�TXDOLWDW�GHO�ERVF�GH�
ULEHUD� �4%5��GH� OD�JDUURW[D�� O¶DQ\������DO�PDWHL[�SXQW�� OD�TXDOLWDW�HFROzJLFD�KD�GLVPLQXwW� �HQ�XQ�
��¶���� $TXHVWD� GLVPLQXFLy� HQ� OD� TXDOLWDW� GHO� ERVF� GH� ULEHUD� HV� EDVD� HQ� XQD� GLVPLQXFLy� GH�
O¶HVWUXFWXUD� GH� OD� FREHUWXUD� L� OD� TXDOLWDW� G¶DTXHVWD�� /¶HVWUXFWXUD� GH� OD� FREHUWXUD� KD� DXJPHQWDW� OD�
GLVWULEXFLy� UHJXODU� L� OLQHDOLWDW� D� SHX� GHOV� DUEUHV� L� VRWDERVF�� RQ� KD� SDVVDW� D� VHU� LQIHULRU� DO� �����
$TXHVWD�SqUGXD�G¶HVWUXFWXUD�HQ�OD�FREHUWXUD�GHO�VRWDERVF�pV�KDELWXDO�DO�WUREDU�VH�XQD�SROODQFUHGD�
DO�SXQW����MD�TXH�DTXHVW�WLSXV�G¶DUEUHGHV�YDQ�DVVRFLDGHV�D�XQ�VRWDERVF�SREUH�R�LQH[LVWHQW��3HO�TXH�
ID�D�OD�GLVPLQXFLy�HQ�OD�TXDOLWDW��DTXHVWD�HV�GHX�D�XQ�DXJPHQW�HQ�OHV�HVSqFLHV�DOÂOzFWRQHV��TXH�HV�
FRQVLGHUD�TXH�DFWXDOPHQW�MD�IRUPHQ�FRPXQLWDWV�HQ�DTXHVW�SXQW��
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VLPELRVL�
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3HO�TXH�ID�DO�SXQW����HO�PRWLX�GH�TXH�GRQL�XQ�YDORU�EDL[�pV�TXH�V¶KD�WLQJXW�HQ�FRPSWH�OD�SUR[LPLWDW�
GHO� SRQW� GHO� 6HU�� TXH� KD� IHW� GLVPLQXLU� VLJQLILFDWLYDPHQW� HO� JUDX� GH� QDWXUDOLWDW� GH� OD� ULED�� MD� TXH�
SUHVHQWD�VLJQHV�G¶DOWHUDFLy�DO�WUDFWDU�VH�G¶XQD�HVWUXFWXUD�UtJLGD�TXH�PRGLILFD�HO�FDQDO�GHO�ULX��
�
6¶KD� REVHUYDW� TXH� HO� SXQW� ��� HQFDUD� TXH� HV� FRQVLGHUD� TXH� FRQVHUYD� O¶HVWDW� QDWXUDO� GHO� ERVF� GH�
ULEHUD��QR�Wp�XQ�YDORU�Pj[LP�DO�QR�WHQLU�XQ�JUDX�GH�FREHUWXUD�VXSHULRU�DO������IHW�DWULEXwEOH�D�TXH�
pV�XQD�]RQD�GH�FRGRODUV��
�
(OV� SXQWV� �� L� �� KDQ�REWLQJXW� XQD� SXQWXDFLy�Pj[LPD�� DL[z� YRO� GLU� TXH� WDQW� SHO� JUDX� GH� FREHUWXUD�
ULSjULD��O¶HVWUXFWXUD�GH�OD�FREHUWXUD��OD�TXDOLWDW�GH�OD�FREHUWXUD�L�HO�JUDX�GH�QDWXUDOLWDW�GH�OD�ULED��HO�
ERVF�GH�ULEHUD�HV�WURED�HQ�SHUIHFWH�HVWDW��
�
(Q�JHQHUDO�FDO�UHPDUFDU�TXH�V¶KD�REVHUYDW�TXH� OD� LQWURGXFFLy� L�SURSDJDFLy�G¶HVSqFLHV�DOÂOzFWRQHV�
pV�XQ�GHOV�SULQFLSDOV�SUREOHPHV�D� O¶KRUD�GH� UHVWDXUDU�HOV�HVSDLV� IOXYLDOV��3HU�DL[z�GH�FDUD�D�XQD�
JHVWLy� HILFLHQW� SHU�PLOORUDU� OD� TXDOLWDW� GH� OHV� ULEHUHV�� LQWHUHVVD� FRQqL[HU� TXLQHV� VyQ� OHV� HVSqFLHV�
DOÂOzFWRQHV�GRPLQDQWV�L�HQ�TXLQHV�]RQHV�KL�VyQ�PpV�DEXQGDQWV��
�
(QWUH�OHV�HVSqFLHV�DOÂOzFWRQHV�V¶KD�YLVW�TXH�HO�QHJXQGR��$FHU�QHJXQGR��pV�OD�PpV�IUHT�HQW��MD�TXH�
HV�WURED�HQ�DEXQGjQFLD�DO�EDQF�GH�OODYRUV�GHO�VzO�L�DSURILWD�GH�IRUPD�HIHFWLYD�OHV�FODULDQHV�TXH�HV�
IRUPHQ�HQWUH�HOV�DUEUHV�SHU�JHUPLQDU��/D�SRWHQFLDOLWDW�TXH�Wp�DTXHVWD�HVSqFLH�SHUPHW�TXDOLILFDU�OD�
FODUDPHQW�G¶LQYDVRUD��'XUDQW�HOV�~OWLPV�DQ\V�V¶KD�GHWHFWDW�XQD�RFXSDFLy�FUHL[HQW�GHO� WHUULWRUL�SHU�
SDUW� G¶DTXHVWD�� GLVPLQXLQW� OD� GLYHUVLWDW� GH� O¶HFRVLVWHPD�� MD� TXH� FRPSHWHL[� IRUWDPHQW� DPE� OHV�
HVSqFLHV� DXWzFWRQHV�� $TXHVWD� FRPSHWqQFLD� LQWHUHVSHFtILFD� V¶H[SOLFD� SHU� OD� UDSLGHVD� GH�
FRORQLW]DFLy��&DOGULD�GHWHUPLQDU�OD�GLVWULEXFLy�L�DEXQGjQFLD�DFWXDO�G¶DTXHVWD�HVSqFLH�GLQV�O¶,OOD�L�HV�
IDQ�QHFHVVjULHV�PHVXUHV�G¶DFWXDFLy�SHU�HYLWDU�OD�VHYD�SURSDJDFLy�HQ�HO�PHGL��
�
7DPEp� FDO� GHVWDFDU� OD� SUHVqQFLD� G¶DOWUHV� HVSqFLHV� DOÂOzFWRQHV� LQYDVRUHV�� O¶DLODQW� �$LODQWKXV�
DOWLVVLPD��L�OD�IDOVD�DFjFLD��5RELQLD�3VHXGRDFDFLD���HQFDUD�TXH�PHQ\V�SUHVHQWV�D�OD�UHVHUYD��MD�TXH�
OD�VHYD�FRORQLW]DFLy�QR�HV�UHDOLW]D�DPE�O¶HILFLqQFLD�TXH�KR�ID�O¶$FHU�QHJXQGR��
�
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�������3URYD�SLORW�tQGH[�%0:3&��$YDOXDFLy�ELROzJLFD�GH�OD�TXDOLWDW�GH�O¶DLJXD�
�
,QWURGXFFLy�
�
/¶tQGH[� %0:3&� HV� EDVD� HQ� OD� XWLOLW]DFLy� GH� PDFURLQYHUWHEUDWV� EHQWzQLFV� FRP� D� HVSqFLHV�
ELRLQGLFDGRUHV��SHU�DYDOXDU�L�UHDOLW]DU�HO�PRQLWRUDWJH�VREUH�OD�TXDOLWDW�GH�O¶DLJXD�GHOV�ULXV�FDWDODQV��
$TXHVW� PqWRGH� SRVVHHL[� PROWV� DYDQWDWJHV� HQ� FRPSDUDFLy� DOV� PqWRGHV� DQDOtWLFV� ILVLFRTXtPLFV��
GHJXW�SULQFLSDOPHQW�DO�EDL[�FRVW�L�D��O¶DOWD�VHQVLELOLWDW�D�GLIHUHQWV�JUDXV�GH�FRQWDPLQDFLy�GH�O¶DLJXD��
GRQDQW�XQD�YLVLy�LQWHJUDGRUD�GH�OHV�DOWHUDFLRQV�L�FDQYLV�TXH�KD�SDWLW�HO�VLVWHPD�DO�OODUJ�GHO�WHPSV��
$TXHVW�SURMHFWH�QRPpV�LQFORX�XQ�VRO�DQjOLVL�HQ�HO�WHPSV��TXH�ID�TXH�HOV�UHVXOWDWV�REWLQJXWV�VLJXLQ�
QRPpV�DWULEXwEOHV�D� OD�TXDOLWDW�GH� OHV�DLJ�HV�DO�PRPHQW�FRQFUHW�GHO�PRVWUHLJ��3HU� WDO�GH�TXH�HOV�
UHVXOWDWV� IRVVLQ� UHDOPHQW� UHSUHVHQWDWLXV�� V¶KDXULHQ� G¶KDYHU� SUHV�PRVWUHV� WUHV� FRSV� HQ� HO� WHPSV��
SHUz� HQ� DTXHVW� SURMHFWH� V¶KD� FRQVLGHUDW� TXH� HUD� VXILFLHQW� IHU� XQ� HVWXGL� RULHQWDWLX� TXH� SHUPHWpV�
DVVROLU�HOV�REMHFWLXV�FRQFUHWV�G¶DTXHVW�HVWXGL���
�

•� 0DWHULDO� IHU� XQD� GHVFULSFLy� DSUR[LPDGD� GHO�PHGL� HQ� TXDQW� D� OD� TXDOLWDW� ELROzJLFD� GH� OHV�
DLJ�HV��

•� ([WUHXUH�XQ� VHJXLW� GH� FRQFOXVLRQV�FRPSDUDQW� HOV� UHVXOWDWV� G¶XQ�SXQW� UHVSHFWH�DOV� DOWUHV��
VHJRQV�FRP�HOV�FRQGLFLRQD�OD�VHYD�VLWXDFLy���

•� $QDOLW]DU�HOV�UHVXOWDWV�REWLQJXWV�L�LQFORXUH�HQ�XQ�VLVWHPD�G¶LQIRUPDFLy�JHRJUjILFD�OD�TXDOLWDW�
ELROzJLFD�GHO�ULX�HQ�O¶jUHD�HVWXGLDGD��

�
&DO�GHVWDFDU�TXH�DTXHVW�HVWXGL�L�OHV�FRQFOXVLRQV�TXH�G¶DTXHVW�HV�SXJXLQ�H[WUHXUH��VyQ�RULHQWDWLYHV�
L� QR�VyQ� UHSUHVHQWDWLYHV�GH� OD�TXDOLWDW�ELROzJLFD�GHO� ULX�DO� OODUJ�GHO� WHPSV��1RPpV�V¶KDQ� OLPLWDW� D�
GHVFULXUH�OHV�FRQGLFLRQV�TXH�V¶KDQ�WUREDW�D�GLD����GH�PDUo�GHO�������GLD�HQ�TXH�HV�YD�UHDOLW]DU�HO�
PRVWUHLJ��L�QR�WHQHQ�HQ�FRPSWH�OHV�RVFLOÂODFLRQV�FDUDFWHUtVWLTXHV�GHO�VLVWHPD�IOXYLDO��
�
'LVVHQ\�
�
3HU�OD�UHDOLW]DFLy�GHO�%0:3&��%HQLWR�HW�DO��������V¶KDQ�G¶LGHQWLILFDU�HOV�KjELWDWV�H[LVWHQWV�DO�WUDP�
GH� ULX� VHOHFFLRQDW�� (OV� KjELWDWV� HV� GHILQHL[HQ� HQ� EDVH� D� GLIHUHQWV� FRPELQDFLRQV� GH� SURIXQGLWDW��
YHORFLWDW�GH� O¶DLJXD��QDWXUDOHVD�GHO� VXEVWUDW� L� SUHVqQFLD�GH�YHJHWDFLy��$� O¶KRUD�GH�VHOHFFLRQDU�HOV�
SXQWV� GH� PRVWUHLJ� V¶KD� WLQJXW� HQ� FRPSWH� TXH� HO� WUDP� VHOHFFLRQDW� LQFORJXL� OD� PDMRULD� G¶DTXHVWV�
KjELWDWV��SHU�WDO�GH�UHFROOLU�OD�Pj[LPD�GLYHUVLWDW�G¶RUJDQLVPHV���
�
(O� %0:3&� V¶DSOLFD� DOV� ULXV� GH� &DWDOXQ\D� L� pV� DOWDPHQW� VHQVLEOH� DO� WLSXV� GH� TXDOLWDW� GH� O¶DLJXD��
VHJXLQW�HO�PRGHO�GHO�,%0:3��$OED�7HUFHGRU���������HPSUDW�D�OD�UHVWD�GH�OD�3HQtQVXOD�,EqULFD�TXH�
pV�XQD�PRGLILFDFLy�GH�O¶LQGH[�%LRORJLFDO�0RQLWRULQJ�:RUNLQJ�3DUW\�GHO�5HJQH�8QLW��$UPLWDJH�HW�DO���
�������(O�PqWRGH�FRQVLGHUD�GLIHUHQWV�YDORUV�SHU�FDGD�IDPtOLD�G¶LQYHUWHEUDWV��9HXUH�$QQH[������L�D�
SDUWLU�GH�OD�VXPDWzULD�WRWDO�V¶LGHQWLILFD�XQ�WLSXV�GH�TXDOLWDW�GH�O¶DLJXD��%HQLWR�HW�DO���������7DXOD������
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7DXOD� ���� &ODVVHV� GH� TXDOLWDW�� VLJQLILFDFLy� GHOV� YDORUV� GHO� %0:3&� L� FRORUV� D� XWLOLW]DU� SHU� D� OHV�
UHSUHVHQWDFLRQV�FDUWRJUjILTXHV��

4XDOLWDW�GH�OHV�DLJ�HV�VHJRQV�O¶tQGH[�ELROzJLF�%0:3&�
&ODVVH� %0:3&� 7LSXV�

,�EODX� !��� 0ROW�QHWHV�
,,�YHUG� ������ 1HWHV�
,,,�JURF� ������ (XWURILW]DGHV�R�DPE�VLJQHV�GH�FRQWDPLQDFLy�
,9�WDURQMD� ������ 3DUFLDOPHQW�FRQWDPLQDGHV�
9�YHUPHOO� ���� 0ROW�FRQWDPLQDGHV�

)RQW��%HQLWR�HW�DO�������-XQWD�GH�6DQHMDPHQW��'0$���*HQHUDOLWDW�GH�&DWDOXQ\D��
�

3UHYL�DO� WUHEDOO�GH�FDPS��TXH�IRX�UHDOLW]DW�DO�PHV�G¶DEULO�GHO�������HV�GHWHUPLQDUDQ�HOV�WUHV�SXQWV�
%0:3&�VREUH�HO�PDSD�WRSRJUjILF��������� L�XQD�YHJDGD�DO� WHUUHQ\�HV�PDUFDUDQ� OHV�FRRUGHQDGHV�
870� DO� *36� SHU� FRQqL[HU� DPE� H[DFWLWXG� OD� VLWXDFLy� HO� SXQW� L� HV� IDUDQ� IRWRJUDILHV� TXH� HO�
FDUDFWHULW]LQ��
�
([HFXFLy�
�
(O�PqWRGH�SHU�UHFROOLU�OHV�PRVWUHV�GH�PDFURLQYHUWHEUDWV�DTXjWLFV�KD�HVWDW�HO�GH�NLFN�VDPSOLQJ��$EHO�
�������TXH�V¶KD�UHSHWLW�WDQWV�FRSV�FRP�PHVRKjELWDWV�V¶KDQ�WUREDW�DO�WUDP�GH�ULX�REMHFWH�G¶HVWXGL��
�
(O�FRQWLQJXW�GH� OD�[DU[D�V¶KD�GLSRVLWDW�HQ�XQD�VDIDWD�GH�FRORU�EODQF� L�SRF�SURIXQGD�� L�DPE�O¶DMXGD�
G¶XQHV�SLQFHV�ILQHV�V¶KDQ�H[WUHW�HOV�RUJDQLVPHV�DPE�XQ�ODSVH�GH�WHPSV�HQ�IXQFLy�GH�O¶DEXQGjQFLD�L�
ULTXHVD� GH� OHV� IDPtOLHV� EqQWLTXHV� SUHVHQWV�� DSUR[LPDGDPHQW� XQV� �� PLQXWV�� 6HJXLGDPHQW� V¶KDQ�
WUDVSDVVDW�D�XQ�YLDO�WUDQVSDUHQW�DPE�IRUPRO�D�XQ�����FRP�D�IL[DGRU�L�DPE�OD�UHWRODFLy�GH�OD�GDWD�L�HO�
Q~PHUR�GHO�SXQW�GH�PRVWUHLJ��'HVSUpV�OD�UHVWD�GH�VXEVWUDW�V¶KD�WUDVSDVVDW�D�XQ�SRW��TXH�V¶KD�IL[DW�L�
UHWRODW�DPE�HO�PDWHL[�SURFHGLPHQW��'¶DTXHVWD�PDQHUD��DO� FDPS�V¶KDQ� LGHQWLILFDW�XQ�JUDQ�QRPEUH�
G¶RUJDQLVPHV��TXH�KDQ�HVWDW�PpV�IjFLOV�GH�GHWHFWDU�GHJXW�DO�PRYLPHQW��/D�UHVWD�V¶KDQ�SLQoDW�DPE�
HO�PDWHL[�PqWRGH�DO�ODERUDWRUL��8Q�FRS�SLQoDWV��V¶KDQ�LGHQWLILFDW�SULQFLSDOPHQW�D�QLYHOO�WD[RQzPLF�GH�
IDPtOLD�� DPE� O¶DMXGD� GH� FODXV� WD[RQzPLTXHV� FRP� SHU� H[HPSOH�� �0LFURLQYpUWpEUpV� G
HDX� GRXFH���
+HQUL�7DFKHW��������L��(OV�PDFURLQYHUWHEUDWV�GHOV�ULXV�FDWDODQV��GH�0��$QJHOV�3XLJ�����������
�
5HVXOWDWV�
�
$�FRQWLQXDFLy�HV� WURED� OD� WDXOD�DPE� WRWD� OD�GLYHUVLWDW�GH�PDFURLQYHUWHEUDWV� LGHQWLILFDWV�D�FDGD�XQ�
GHOV�SXQWV�HVWXGLDWV��7DXOD������
�
�
�
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7DXOD�����0DFURLQYHUWHEUDWV�SUHVHQWV�D�O¶,OOD�GHO�)OXYLj��
2UGUH� )DPLOLD� 3XQW����%0:3&�� 3XQW����%0:3&�� 3XQW����%0:3&��

+\GUDFDULQD� �� �� �� ��
+HWHURSWHUD� *HUULGDH� �� �� ��
�� 1HSLGDH� �� �� ��
�� &RUL[LGDH� �� �� ��
�� &RUL[LGDH� �� �� ��
2GRQDWD� *RPSKLGDH� �� �� ��
�� 3ODW\FQHPLGLGDH� �� �� ��
*DVWHURSRGD� 3K\VLGDH� �� �� ��
�� /LPQDHLGDH� �� �� ��
�� $QFO\OLGDH� �� �� ��
+LUXGLQHD� *ORVVLSKRQLLGDH� �� �� ��
�� (USREGHOOLGDH� �� �� ��
(SKHPHURSWHUD� &DHQLGDH� �� �� ��
�� %DLHWLGDH� �� �� ��
'tSWHUD� &KLURQRPLGDH� �� �� ��
�� (PSLGLGDH� �� �� ��
�� 6LPXOLLGDH� �� �� ��
�� &HUDWRSRJRQLGDH� �� �� ��
2OLJRFKDHWD� 1DLGLGDH� �� �� ��
�� 7XELILFLGDH� �� �� ��
2VWUDFRGD� �� �� �� ��
%LYDOYLD� 3LVLLGDH� �� �� ��
,VRSRGD� $VHOOLGDH� �� �� ��
3ODQLSHQQLD� 6\VLULGDH� �� �� ��
&ROHRSWHUD� (OPLGDH� �� �� ��
7ULFKRSWHUD� +\GURSV\FKLGDH� �� �� ��
3RULIHUD� 6SRQJLOOLGDH� �� �� ��
&ODGRFHUD� �� � �� ��
727$/� �� ��� ��� ���

)RQW��(ODERUDFLy�SUzSLD��

/D�GHVFULSFLy�GH� OHV�GLIHUHQWV� IDPtOLHV�GH�PDFURLQYHUWHEUDWV� LGHQWLILFDGHV�D� OD�5HVHUYD�GH�)DXQD�
6DOYDWJH�GH�O¶,OOD�GHO�)OXYLj�HV�WURED�GHWDOODGD�D�O¶DSDUWDW�DQQH[HV��9HXUH�$QQH[��������
�

•� 3XQW���
(O�SXQW����)LJ�����L������HVWj�VLWXDW�D����P�DSUR[LPDGDPHQW�GH�OD�UHVFORVD�GH�6HULQ\j��9HXUH�0DSD�
�����D� OD�EDQGD�GUHWD�GHO� ULX�)OXYLj��6¶KD�GHFLGLW�DQDOLW]DU�DTXHVW�SXQW�GHJXW�D�TXH�HV� WURED�D� OD�
FRQIOXqQFLD� GHO� ULX� )OXYLj� DPE� HO� 6HU�� (O� 6HU�� FRP� D� DIOXHQW�� UHSHUFXWHL[� VREUH� OD� GLQjPLFD� GHO�
)OXYLj� L� SHU� WDQW� VREUH� OD� TXDOLWDW� GH� OHV� DLJ�HV� G¶DTXHVW�� TXH� HQ� DTXHVW� WUDP� GHO� ULX� HV� WUREHQ�
DOWHUDGHV�SHU�OD�SUR[LPLWDW�D�OD�UHVFORVD��
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��

(V�WUDFWD�G¶XQD�]RQD�OHQtWLFD��DPE�VXEVWUDW�GXU�L�FRUUHQW�PRGHUDGD�OHQWD��TXH�SURSLFLD�O¶DSDULFLy�GH�
PLFURDOJXHV�DOV�PDUJHV��
�
(OV�PLFURKjELWDWV� TXH� V¶KDQ� WLQJXW� HQ� FRPSWH� L� V¶KDQ� VDODEUHWDW� GHJXGDPHQW� KDQ� HVWDW�� OD� ]RQD�
DPE� YHJHWDFLy� DTXjWLFD� HPHUJLGD� GHO�PDUJH�� OHV� YRUHV� GHOV�PDUJHV� GH� VXEVWUDW� DUJLOyV�� OD� ULED�
IDQJRVD�DPE�PDWqULD�RUJjQLFD�HQ�GHVFRPSRVLFLy� L� VXEVWUDWV�PpV�GXUV�GHJXWV�D� OD�SUHVqQFLD�GH�
FzGROV�L�VRUUD��TXH�HV�WUREHQ�D�OD�SDUW�PpV�DOOXQ\DGD�GH�OD�YRUD��
�
)LJXUHV����L�����)RWRJUDILHV�SXQW����9LVXDOLW]DFLy��UHFROÂOHFFLy�L�IL[DFLy��
�

�
)RQW��(ODERUDFLy�SUzSLD��

�
/HV�GDGHV�GHO�PRVWUHLJ�DQDOLW]DGHV�D�FRQWLQXDFLy��FRUUHVSRQHQ�DOV�PDFURLQYHUWHEUDWV�FDSWXUDWV�DO�
FDPS�D�GLD����GH�PDUo�GHO������DO�SXQW����7DXOD������
�
7DXOD�����7DXOD�G¶LGHQWLILFDFLy�GH�OHV�GLIHUHQWV�IDPtOLHV�GH�PDFURLQYHUWHEUDWV�FDSWXUDGHV�DO�SXQW���
DPE�HO�VHX�FRUUHVSRQHQW�YDORU��GH�TXDOLWDW�ELROzJLFD�DWRUJDW�SHO�FjOFXO�GHO�%0:3&���

3817���
2UGUH� )DPLOLD� 9DORU�%0:3&� 9DORU�,%0:3�

+\GUDFDULQD� �� �� ��
+HWHURSWHUD� *HUULGDH� �� ��
�� 1HSLGDH� �� ��
�� &RUL[LGDH� �� ��
2GRQDWD� *RPSKLGDH� �� ��
*DVWHURSRGD� 3K\VLGDH� �� ��
�� /LPQDHLGDH� �� ��
+LUXGLQHD� *ORVVLSKRQLLGDH� �� ��
(SKHPHURSWHUD� &DHQLGDH� �� ��
�� %DLHWLGDH� �� ��
'tSWHUD� &KLURQRPLGDH� �� ��
2OLJRFKDHWD� 1DLGLGDH� �� ��
�� 7XELILFLGDH� �� ��
727$/� �� ��� ���

)RQW��(ODERUDFLy�SUzSLD��
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•� 3XQW���
(O�SXQW����)LJ����� L�����HV� WURED�VLWXDW� IRUD�GH� OD�GHOLPLWDFLy�GH� OD�51)6�GH� O¶,OOD�GHO�)OXYLj��6¶KD�
FRQVLGHUDW�G¶DOW� LQWHUqV� OD�VHYD� LQFOXVLy�HQ�DTXHVW�HVWXGL�SHUTXq�HV�WURED�GLQV�GH� O¶jUHD�G¶HVWXGL� L�
IRUD�GHOV�OtPLWV�GH�OD�UHVHUYD��9HXUH�0DSD������
�
$TXHVW� SXQW� HV� VLWXD� D� OD� ULED� GUHWD� GHO� ULX�� D� XQV� ���P� DSUR[LPDGDPHQW� DLJ�HV� DPXQW� GH� OD�
GHVHPERFDGXUD�GH�OD�ULHUD�GH�0DLj��(V�WUDFWD�G¶XQD�]RQD�OzWLFD��DPE�VXEVWUDW�GXU�L�FRUUHQW�IRUWD�L�
GH�SRFD�SURIXQGLWDW�� FRQIRUPDGD�EjVLFDPHQW� SHU� FRGRODUV��(OV�PLFURKjELWDWV�SUHVHQWV�TXH�V¶KDQ�
WLQJXW� HQ� FRPSWH� KDQ� HVWDW�� HO� VXEVWUDW�PDMRULWDUL� IRUPDW� SHU� FzGROV�� HOV� OtPLWV� KRULW]RQWDOV� HQWUH�
DTXHVWV�L�HO�VXEVWUDW�GH�VRUUD��OD�]RQD�DPE�YHJHWDFLy�DTXjWLFD�HPHUJLGD�GHO�PDUJH��OHV�YRUHV�GHOV�
PDUJHV�GH�VXEVWUDW�GH�VRUUHV�L�JUDYHV�L�HO�FXUV�IOXYLDO�DPE�PDFUzILWV�HPHUJLWV�R�PLFURDOJXHV��
�
)LJXUHV����L�����)RWRJUDILHV�SXQW����0RPHQW�GH�FDSWXUD�GH�PDFURLQYHUWHEUDWV��
�
�
�
�

�
�
�
�

)RQW��(ODERUDFLy�SUzSLD��
�
/HV�GDGHV�GHO�PRVWUHLJ�DQDOLW]DGHV�D�FRQWLQXDFLy��FRUUHVSRQHQ�DOV�PDFURLQYHUWHEUDWV�FDSWXUDWV�DO�
FDPS�D�GLD����GH�PDUo�GHO������DO�SXQW����7DXOD������
�
7DXOD�����7DXOD�G¶LGHQWLILFDFLy�GH�OHV�GLIHUHQWV�IDPtOLHV�GH�PDFURLQYHUWHEUDWV�FDSWXUDGHV�DO�SXQW���
DPE�HO�VHX�FRUUHVSRQHQW�YDORU�GH�TXDOLWDW�ELROzJLFD�DWRUJDW�SHO�FjOFXO�GHO�%0:3&��

3817���
2UGUH� )DPtOLD� 9DORU�%0:3&� 9DORU�,%0:3�
2VWUDFRGD� �� �� ��
*DVWHURSRGD� 3K\VLGDH� �� ��
�� /LPQDHLGDH� �� ��
�� $QFO\OLGDH� �� ��
%LYDOYLD� 3LVLLGDH� �� ��
,VRSRGD� $VHOOLGDH� �� ��
3ODQLSHQQLD� 6\VLULGDH� �� ��
2OLJRFKDHWD� 1DLGLGDH� �� ��
�� 7XELILFLGDH� �� ��
&ROHRSWHUD� (OPLGDH� �� ��
7ULFKRSWHUD� +\GURSV\FKLGDH� �� ��
'tSWHUD� &KLURQRPLGDH� �� ��
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3817���
2UGUH� )DPtOLD� 9DORU�%0:3&� 9DORU�,%0:3�
�� (PSLGLGDH� �� ��
�� 6LPXOLLGDH� �� ��
+LUXGLQHD� (USREGHOOLGDH� �� ��
(SKHPHURSWHUD� &DHQLGDH� �� ��
�� %DLHWLGDH� �� ��
3RULIHUD� 6SRQJLOOLGDH� �� ��
727$/� �� ��� ���

)RQW��(ODERUDFLy�SUzSLD��
�

•� 3XQW���
(O�SXQW����)LJ�����L�����HV�WURED�VLWXDW��D�OD�ULED�HVTXHUUD�GHO�ULX�)OXYLj�GDYDQW�GHO�EUDo�PRUW��9HXUH�
0DSD������$TXHVW�SXQW�HV� WURED�D�XQV������P�DLJ�HV�DPXQW�GH� OD�GHVHPERFDGXUD�GHO� ULX�6HU��
6¶KD� FRQVLGHUDW� OD� VHYD� LQFOXVLy� D� O¶HVWXGL� SHU� GHWHUPLQDU� HO� JUDGLHQW� ORQJLWXGLQDO� G¶DIHFWDFLy� SHU�
SDUW� GH� OD� UHVFORVD�� $� PpV�� OD� VLPLOLWXG� GH� PHVRDPELHQWV� HQWUH� HOV� SXQWV� �� L� ��� KD� SHUPqV�
GHWHUPLQDU�FRP�DIHFWD�O¶DIOXqQFLD�GHO�ULX�6HU�VREUH�OD�TXDOLWDW�ELROzJLFD�GH�OHV�DLJ�HV�D�OD�UHVHUYD���
�
(V� WUDFWD� G¶XQD� ]RQD� OHQtWLFD�� DPE� VXEVWUDW� GXU� L� FRUUHQW� PRGHUDGD�OHQWD�� L� HOV� PLFURKjELWDWV�
SUHVHQWV� VyQ�� OD� ]RQD� DPE� YHJHWDFLy� DTXjWLFD� HPHUJLGD� GHO� PDUJH�� OHV� YRUHV� GHOV� PDUJHV� GH�
VXEVWUDW� DUJLOyV�� OD� ULED� IDQJRVD� DPE� PDWqULD� RUJjQLFD� HQ� GHVFRPSRVLFLy� L� VXEVWUDWV� PpV� GXUV�
GHJXWV�D�OD�SUHVqQFLD�GH�FzGROV�L�VRUUD��TXH�HV�WUREHQ�D�OD�SDUW�PpV�DOOXQ\DGD�GH�OD�YRUD���
�
)LJXUHV����L�����)RWRJUDILHV�SXQW����0RPHQW�GH�FDSWXUD�GH�PDFURLQYHUWHEUDWV��
�
�
�
�
�
�
�
�
�
�
�
�

)RQW��(ODERUDFLy�SUzSLD��
�
/HV�GDGHV�GHO�PRVWUHLJ�DQDOLW]DGHV�D�FRQWLQXDFLy��FRUUHVSRQHQ�DOV�PDFURLQYHUWHEUDWV�FDSWXUDWV�DO�
FDPS�D�GLD����GH�PDUo�GHO������DO�SXQW����7DXOD������
�
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7DXOD�����7DXOD�G¶LGHQWLILFDFLy�GH�OHV�GLIHUHQWV�IDPtOLHV�GH�PDFURLQYHUWHEUDWV�FDSWXUDGHV�DO�SXQW���
DPE�HO�VHX�FRUUHVSRQHQW�YDORU�GH�TXDOLWDW�ELROzJLFD�DWRUJDW�SHO�FjOFXO�GHO�%0:3&���

3817���
2UGUH� )DPLOLD� 9DORU�%0:3&� 9DORU�,%0:3�
2VWUDFRGD� �� �� ��
&ODGRFHUD� �� �� ��
(SKHPHURSWHUD� &DHQLGDH� �� ��
�� %DLHWLGDH� �� ��
2GRQDWD� 3ODW\FQHPLGLGDH� �� ��
,VRSRGD� $VHOOLGDH� �� ��
'tSWHUD� &KLURQRPLGDH� �� ��
�� &HUDWRSRJRQLGDH� �� ��
+HWHURSWHUD� &RUL[LGDH� �� ��
*DVWHURSRGD� 3K\VLGDH� �� ��
2OLJRFKDHWD� 1DLGLGDH� �� ��
�� 7XELILFLGDH� �� ��
727$/� �� ��� ���

)RQW��(ODERUDFLy�SUzSLD��
�
'LVFXVVLy�
�

•� 3XQW���
(O�WUDP�GH�ULX�DQDOLW]DW�HQ�HO�SXQW����KD�GRQDW�XQ�YDORU�GH�����SHU�WDQW�HV�WURED�GLQWUH�GH�OD�FODVVH�
,,,��RQ�OHV�DLJ�HV�HV�WUREHQ�HXWURILW]DGHV�R�DPE�VLJQHV�GH�FRQWDPLQDFLy��$O�KDYHU�REWLQJXW�XQ�YDORU�
GH�����PHQ\V�GH�FLQF�XQLWDWV�SHU�VRWD�GHO�OtPLW�VXSHULRU�GH�OD�FODVVH�,,,��SRGHP�DILUPDU�TXH�HV�WUDFWD�
G¶XQ�WUDP�GH�ULX�LQWHUPLJ�HQWUH�OD�FODVVH�,,,�L�OD�FODVVH�,,��FDWHJRULD�TXH�LQGLFD�DLJ�HV�QHWHV���
�
&RP�D�FRQFOXVLRQV�G¶DTXHVW�SULPHU�SXQW�GH�PRVWUHLJ�VHJRQV�OHV�HVSqFLHV�GH�PDFURLQYHUWHEUDWV�HQ�
DTXHVW�LGHQWLILFDGHV��SRGHP�H[WUHXUH�TXH�HV�WUDFWD�G¶XQ�SXQW�RQ�QR�KL�KD�FRUUHQWV�G¶DLJXD��DPE�XQ�
VXEVWUDW�DUJLOyV�GH�FzGROV�L�JUDYHV��L�RQ�KL�KD�HYLGqQFLD�GH�FRQWDPLQDFLy�RUJjQLFD��SHUz�SHO�TXH�ID�
D�DOWUH�WLSXV�GH�FRQWDPLQDQWV��O¶DLJXD�HV�SRW�FRQVLGHUDU�GH�ERQD�TXDOLWDW��$TXHVWD�PDQFD�GH�FRUUHQW�
L�SUHVqQFLD�GH�PDWqULD�RUJjQLFD�� OD�SRGHP�DWULEXLU�D� OD�SUR[LPLWDW�D� OD� UHVFORVD�DLJ�HV�DYDOO��TXH�
UHGXHL[�HO�FDEDO�L�SURSLFLD�O¶DFXPXODFLy��
�

•� 3XQW���
3HO�TXH�ID�DO�VHJRQ�WUDP�GH�ULX�DQDOLW]DW��YHLHP�TXH�HO�UHVXOWDW�REWLQJXW�HQV�GyQD�XQ�YDORU�GH�����
TXH�HVWDULD�GLQWUH�GH�OD�FODVVH�,,�TXH�GHQRPLQD�OHV�DLJ�HV�QHWHV��(Q�DTXHVW�FDV��DO�LJXDO�TXH�HQ�HO�
DQWHULRU�YHLHP�TXH�HO�YDORU�UHVXOWDQW�HV�WURED�PHQ\V�GH�FLQF�XQLWDWV�SHU�VRWD�GHO�OtPLW�VXSHULRU�GH�OD�
FODVVH� ,,�� L�SHU� WDQW�DTXHVW�SXQW�HV� WURED�HQ�XQD�VLWXDFLy� LQWHUPLWMD�HQWUH� OHV�FODVVHV� ,,� L� ,��HVVHQW�
DTXHVWD�~OWLPD�LQGLFDGRUD�G¶DLJ�HV�PROW�QHWHV��$TXHVW�SXQW��DO�WUREDU�VH�PpV�DOOXQ\DW�GH�OD�SUHVD�L�
WUDFWDU�VH� G¶XQ� WUDP�GH� ULX� RQ� O¶DLJXD� FLUFXOD� DPE� XQ� IOX[� UjSLG�� EHQ� R[LJHQDW� L� RQ� QR� V¶DFXPXOD�
PDWqULD�RUJjQLFD�L�GHWULWXV��O¶DLJXD�UHS�HO�YDORU�Pj[LP�GH�TXDOLWDW�GHOV�WUHV�WUDPV�HVWXGLDWV��7RW�L�VHU�
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XQ� WUDP� GH� ULX� GH� SRFD� SURIXQGLWDW�� HV� WUDFWD� G¶XQ� IOX[� G¶DLJXD� TXH� QR� SDWHL[� GHVVHFDFLRQV�
UHSHQWLQHV�� L� TXH� DOEHUJD� OD� IDPtOLD� 6\VLULGDH�� )LQV� DO� PRPHQW� HV� SHQVDYD� TXH� HOV� VLVtULGV��
LQGLFDGRUV�GH�PROW�ERQD�TXDOLWDW��QRPpV�HV�WUREDYHQ�DO�ULX�7HU�HQ�WRW�&DWDOXQ\D��SHUz�DTXHVW�HVWXGL�
KD�UHYHODW�TXH�WDPEp�HV�WUREHQ�HQ�DTXHVW�WUDP�GHO�)OXYLj��
�

•� 3XQW���
(O�SXQW����DPE�XQ�YDORU�ILQDO�GH�����HVWj�GLQV�GH�OD�FODVVH�,,,��TXH�FRUUHVSRQ�D�DLJ�HV�HXWURILW]DGHV�
R� DPE� VLJQHV� GH� FRQWDPLQDFLy�� '¶DTXHVW� ~OWLP� SXQW� IRUoD� VHPEODQW� DO� SULPHU�� WRW� L� TXH� PpV�
FRQWDPLQDW� RUJjQLFDPHQW�� HV� GHVSUqQ� TXH� Wp� XQD� TXDOLWDW� ERQD� SHO� TXH� ID� DOV� DOWUHV� WLSXV� GH�
FRQWDPLQDQWV�L�TXH�HV�WUDFWD�G¶XQD�]RQD�HVWDQFDGD�DPE�FRUUHQWV�PROW�VXDXV��
�
&RQFOXVLRQV�ILQDOV�
�
6¶KD�DQDOLW]DW� OD�SUHVqQFLD�GH�PDFURLQYHUWHEUDWV� L�FRPSDUDW� OD�VLWXDFLy�JHRJUjILFD�GHOV� WUHV�SXQWV�
GH�PRVWUHLJ��/D�KLSzWHVL�TXH�KRP�HVSHUDULD�pV�TXH�HO�SXQW����PpV�SUz[LP�D�OD�UHVFORVD��WLQJXpV�XQ�
PDMRU�JUDX�GH�FRQWDPLQDFLy�RUJjQLFD��QR�REVWDQW�HOV�UHVXOWDWV�GHVFDUWHQ�DTXHVW�DILUPDFLy��MD�TXH�HO�
SXQW���Wp�PDMRU�TXDOLWDW�TXH�HO�SXQW����$TXHVW�IHW�LQGLFD�TXH�OD�GHVHPERFDGXUD�GHO�ULX�6HU��DIOXHQW�
GHO� )OXYLj�� DSRUWD� DLJ�HV� GH� PpV� DOWD� TXDOLWDW�� $� PpV�� HO� IHW� GH� TXH� HO� SXQW� �� HV� VLWXw� D�
O¶DLJXDEDUUHLJ�HQWUH�HO�6HU�L�HO�)OXYLj��ID�SHQVDU�TXH�DTXHVW�DOEHUJD�XQD�GLYHUVLWDW�PpV�HOHYDGD�TXH�
HO�SXQW�����
�
'H� WRWHV� PDQHUHV�� WDQW� HO� SXQW� �� FRP� HO� ��� SUHQHQ� YDORUV� EDL[RV� SHUTXq� HV� WUDFWD� G¶DPELHQWV�
KRPRJHQLV�HQ�DEVqQFLD�G¶HVSqFLHV�G¶DPELHQWV�UjSLGV��L�DTXHVW�IHW�GLVPLQXHL[�OD�GLYHUVLWDW�SHU�XQD�
T�HVWLy� GH�PLFURKjELWDWV�� $�PpV� D�PpV�� OD� SUHVqQFLD� GH� OD� UHVFORVD� TXH� SURSLFLD� O¶DFXPXODFLy��
WDPEp�KD�IHW�GLVPLQXLU�DTXHVWV�YDORUV��
�
3HO�TXH�ID�DOV�UHVXOWDWV�L� OD�ULTXHVD�HVSHFtILFD�REWLQJXWV�DO�SXQW����VXSHUHQ�TXDOLWDWLYDPHQW�HOV�GH�
O¶LQWHULRU� GH� OD� UHVHUYD� �SXQW� �� L� SXQW� ���� $TXHVW� DXJPHQW� GH� OD� TXDOLWDW� SUREDEOHPHQW� pV�
H[WUDSRODEOH�D�DTXHOOHV�]RQHV�GHO�ULX�D�OD�UHVHUYD�TXH�HV�WUREHQ�XQV�����R�����PHWUHV�ULX�DPXQW�L�
TXH�QR�SDWHL[HQ�O¶HIHFWH�GH�OD�UHVFORVD��'H�WRWHV�PDQHUHV��HO�ERQ�HVWDW�GHO�SXQW���DYDOD�O¶DPSOLDFLy�
GH� O¶jUHD� G¶HVWXGL� D� OHV� ]RQHV� DGMDFHQWV� D� OD� UHVHUYD� SHO� VHX� ERQ� HVWDW� GH� FRQVHUYDFLy� L� SHU� OD�
LQIOXqQFLD� SRVLWLYD� TXH� SRW� WHQLU� VREUH� O¶jUHD� SURWHJLGD�� $TXHVW� IHW�� SODQWHMD� OD� QHFHVVLWDW� GH�
SURWHFFLy�G¶DTXHVWD�jUHD�� �
�
&DO� UHPDUFDU� TXH� DTXHVW� HVWXGL� V¶KD� UHDOLW]DW� QRPpV� XQ� FRS� HQ� HO� WHPSV�� L� SHU� WDQW� QR� pV�
UHSUHVHQWDWLX�GH� OD�TXDOLWDW�ELROzJLFD� L�HV� OLPLWD�D�GHVFULXUH� OHV�FRQGLFLRQV�TXH�V¶KDQ� WUREDW�HO�GLD�
GHO�PRVWUHLJ��1R� REVWDQW�� HO� ERQ� HVWDW� TXH� V¶KD� REWLQJXW� SODQWHMD� OD� QHFHVVLWDW� GH� GHVHQYROXSDU�
DTXHVW�SURWRFRO�GH�VHJXLPHQW�HQ�XQ�IXWXU�TXH�SHUPHWL�FRPSDUDU�XQD�VqULH�G¶HVWXGLV�PpV�OODUJD�L�HQ�
GLIHUHQWV�qSRTXHV�GH�O¶DQ\��
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�������ËQGH[�(&2675,0('��(VWDW�HFROzJLF�GHOV�ULXV�PHGLWHUUDQLV�
�
,QWURGXFFLy�
�
/¶tQGH[�(FRORJLFDO�6WDWXV�5LYHU�0HGLWHUUDQHDQ�FRQHJXW�FRP�D�(&2675,0('��3UDW��HW�DO���������
SUHWpQ�IHU�XQD�YDORUDFLy�JOREDO�GH�WRW� O¶HFRVLVWHPD�IOXYLDO� LQFORHQW�KL� OD�ULEHUD�D�PpV�GH�OD�TXDOLWDW�
ELROzJLFD�GH�OHV�DLJ�HV��3HUWDQ\�D�OD�IDPtOLD�GHOV�tQGH[V�G¶DYDOXDFLy�UjSLGD�GH�OD�TXDOLWDW�GH�O¶DLJXD�
�5%3�� 5DSLG� %LRDVVHVVPHQW� 3URWRFRO� �3ODINLQ� HW� DO�� ������� MD� TXH� UHTXHUHL[� XQD� LQIUDHVWUXFWXUD�
PtQLPD�L�XQ�WHPSV�FXUW�GH�PRVWUHLJ���
�
'LVVHQ\�
�
(O�FjOFXO�GH�O¶HVWDW�HFROzJLF�GHOV�ULXV�PHGLWHUUDQLV��3URWRFRO�SHU�GHWHUPLQDU�O¶HVWDW�HFROzJLF�GHOV�ULXV�
PHGLWHUUDQLV�� (&2675,0('�� 'LSXWDFLy� GH� %DUFHORQD�� ������ V¶REWp� FRPELQDQW� HO� YDORU� GH� GRV�
tQGH[V�GH�TXDOLWDW��
�
���8Q�tQGH[�GH�TXDOLWDW�ELROzJLFD�GHOV�ULX�EDVDW�HQ�HOV�PDFURLQYHUWHEUDWV��,%0:3���
���/¶tQGH[�GH�YDORUDFLy�GH�O¶HVWDW�GH�FRQVHUYDFLy�GHO�VLVWHPD�GH�ULEHUD��tQGH[�4%5���
�
8QD�YHJDGD�FDOFXODWV� O¶tQGH[�ELROzJLF� L�HO�4%5�� O¶HVWDW�HFROzJLF�V¶REWp�PLWMDQoDQW� OD� WDXOD�VHJ�HQW�
�7DXOD�������
�

7DXOD�����9DORU�GH�O¶HVWDW�HFROzJLF�HQ�IXQFLy�GHO�4%5�L�,%0:3��

�
)RQW��3URWRFRO�SHU�GHWHUPLQDU�O¶HVWDW�HFROzJLF�GHOV�ULXV�PHGLWHUUDQLV��(&2675,0('��'LSXWDFLy�GH�%DUFHORQD��������

�
/HV�FLQF�FODVVHV�G¶HVWDW�HFROzJLF�TXH�V¶H[SRVHQ�DTXt�VyQ�OHV�SURSRVDGHV�HQ�OD�GLUHFWLYD�GH�OD�8QLy�
(XURSHD��$TXHVWHV�FLQF�FODVVHV�HV�EDVHQ�HQ� OD�FRPELQDFLy�GH� O¶tQGH[�GH�TXDOLWDW�ELROzJLF� L�HO�GH�
TXDOLWDW�GHO�ERVF�GH�ULEHUD��3HU�REWHQLU�XQ�HVWDW�HFROzJLF�JHQHUDO�ER�QR�pV�VXILFLHQW�DPE�WHQLU�XQHV�
DLJ�HV�QHWHV�R�XQ�ERVF�GH�ULEHUD�GH�TXDOLWDW��VLQy�TXH�pV�QHFHVVDUL�XQ�HTXLOLEUL�HQWUH�DPEGyV���
�
5HVXOWDWV�
�
3HU�REWHQLU�HOV�UHVXOWDWV��V¶KDQ�IHW�VHUYLU�HOV�YDORUV�WUREDWV�GHOV�tQGH[�4%5�L� ,%0:3�FDOFXODWV�DOV�
DSDUWDWV� ������� ËQGH[� 4%5�� (VWXGL� GH� TXDOLWDW� GHOV� ERVFRV� GH� ULEHUD� L� ������� 3URYD� SLORW� tQGH[�
%0:3&��$YDOXDFLy�ELROzJLFD�GH� OD�TXDOLWDW�GH� O¶DLJXD� UHVSHFWLYDPHQW��6¶KDQ�FRPSDUDW�HOV�YDORUV�
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REWLQJXWV�HQ�XQ�PDWHL[�WUDP�GH�ULX�DQDOLW]DW��9HXUH�0DSD�������REWHQLQW�HOV�UHVXOWDWV�GH�OD�VHJ�HQW�
WDXOD��7DXOD�������
�
7DXOD�����5HVXOWDWV�GH�O¶tQGH[�(&2675,0('�GH�TXDOLWDW�GH�O¶HFRVLVWHPD�IOXYLDO��

,%0:3� 4%5� (&2675,0('�
3XQW��� ���� 3XQW��� ���� 0HGLRFUH�
3XQW��� ���� 3XQW��� ����� %R�
3XQW��� ���� 3XQW��� ���� 0HGLRFUH�

)RQW��(ODERUDFLy�3UzSLD�
�
'LVFXVVLy�
�
$O�SULPHU�YDORU�G¶(FRVWULPHG�REWLQJXW�TXH�HV�FRUUHVSRQ�DO�SXQW���GH�,%0:3�L�DO�SXQW���GH�4%5��VH�
OL� DVVLJQD� XQD� TXDOLWDW� HFROzJLFD� PHGLRFUH�� MD� TXH� OHV� DLJ�HV� HV� WUREHQ� HXWURILW]DGHV� SHU� OD�
SUR[LPLWDW�D�OD�UHVFORVD�L�HO�ERVF�GH�ULEHUD�HVWj�DOWHUDW�SHU�OD�SUR[LPLWDW�GHO�SRQW�GHO�6HU��TXH�KD�IHW�
GLVPLQXLU�VLJQLILFDWLYDPHQW�HO�JUDX�GH�QDWXUDOLWDW�GH�OD�ULED��7RW� L�TXH�HOV�SXQWV�HVWXGLDWV�QR�HVWDQ�
VLWXDWV� DO� PDWHL[� HPSODoDPHQW�� OD� GLVWjQFLD� TXH� HOV� VHSDUD� pV� PtQLPD� L� HV� FRQVLGHUD� TXH� OHV�
FDUDFWHUtVWLTXHV�G¶DPEGyV�SXQWV�VyQ�FRPSDUDEOHV��
�
$O�VHJRQ�YDORU�G¶(FRVWULPHG�REWLQJXW�DPE�HO�SXQW���GHO�,%0:3�L�HO�SXQW���GHO�4%5��VH�OL�DWRUJD�XQD�
TXDOLWDW�HFROzJLFD�ERQD��IHW�TXH�UHFRO]D�OD�LQFOXVLy�G¶DTXHVWD�]RQD�D�O¶jUHD�G¶HVWXGL�WRW�L�QR�WUREDU�VH�
GLQV�GHOV� OtPLWV�GH� OD� UHVHUYD��/D�ERQD�TXDOLWDW�HFROzJLFD�HQ�DTXHVW�SXQW� ID�FRQVLGHUDU�RSRUW~� OD�
LQFOXVLy�G¶DTXHVW�GLQV�OD�51)6�GH�O¶,OOD�GHO�)OXYLj��
�
$O� WHUFHU� YDORU� G¶(FRVWULPHG�� REWLQJXW� D� SDUWLU� GHO� SXQW� �� GHO� ,%0:3&� L� DO� SXQW� �� GHO� 4%5�� OL�
FRUUHVSRQ�XQD�TXDOLWDW�HFROzJLFD�PHGLRFUH�� MD�TXH� WRW� L�TXH�HO�ERVF�GH�ULEHUD�QR�HV� WURED�DOWHUDW��
O¶tQGH[�ELROzJLF�WDPEp�KD�GRQDW�XQ�YDORU�IRUoD�EDL[�SHU�FXOSD�GH�O¶HXWURILW]DFLy�TXH�SDWHL[�HO�VLVWHPD�
SHU�OD�SUHVqQFLD�GH�OD�UHVFORVD��
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�������3URYD�SLORW�VHJXLPHQW�G¶DPILELV�
�
,QWURGXFFLy��
�
$�QLYHOO�PXQGLDO�V¶HVWj�FRPSURYDQW�OD�GLVPLQXFLy�DODUPDQW�GH�PROWHV�SREODFLRQV�G¶DPILELV��/¶~QLFD�
PDQHUD�G¶HVEULQDU�VL�D�&DWDOXQ\D�WDPEp�HV�GyQD�DTXHVW�SURFpV��DL[t�FRP�HVWXGLDU�QH�OHV�FDXVHV�L�
DSOLFDU�PHVXUHV�FRUUHFWRUHV�SDVVD�SHU�HQJHJDU�XQ�VHJXLPHQW�SREODFLRQDO��/HV�GDGHV�JHQHUDGHV�
SHO�6HJXLPHQW�G¶$PILELV�GH�&DWDOXQ\D��6$&��SHUPHWUDQ�FRPSDUDU�DEXQGjQFLHV�DO�OODUJ�GHO�WHUULWRUL�
DL[t� FRP� WHQGqQFLHV� SREODFLRQDOV� HQ� XQ� PDWHL[� SXQW�� $PEGXHV� GDGHV� VyQ� PROW� LPSRUWDQWV� SHU�
FRQqL[HU�O¶HYROXFLy�GH�OHV�SREODFLRQV�JOREDOV�G¶DQXUV�D�&DWDOXQ\D��
�
(O�6$&�pV�XQD�LQLFLDWLYD�TXH�YD�VRUJLU�GHV�G¶$GLDQWKXV�FRQVXOWRULD�DPELHQWDO� L�TXH��FRQMXQWDPHQW�
DPE�OD�8QLYHUVLWDW�GH�%DUFHORQD�� OD�)XQGDFLy�(P\V�L� OD�*HQHUDOLWDW�GH�&DWDOXQ\D��HV�UHDOLW]D�GHV�
GH�������
�
(O� VHJXLPHQW�G¶DPILELV��6$&��FRQVLVWHL[�HQ�HO� FHQV�QRFWXUQ�DXGLWLX� L� XQ�PRVWUHLJ�GL�UQ�GH� ODUYHV�
G¶DPILELV�TXH�SHUPHWUj�FRQVWDWDU�OD�UHSURGXFFLy�GHOV�DQXUV�L�GHWHFWDU�OD�SUHVqQFLD�GHOV�XURGHOV��(V�
WUDFWD�G¶XQ�PqWRGH�TXDQWLWDWLX�GH�VHJXLPHQW�GH�SREODFLRQV�TXH�SRW�VHU�H[HFXWDW�SHU�YROXQWDULV�DPE�
XQ� FRQHL[HPHQW� QDWXUDOLVWD� EjVLF�� (O� PqWRGH� pV� HVWDQGDUGLW]DW� SHU� WRW� &DWDOXQ\D�� L� VL� Ep� QR�
V¶REWHQHQ� YDORUV� DEVROXWV� GH� OHV� SREODFLRQV� G¶DPILELV�� Vt� TXH� SHUPHW� FRPSDUDU� UHVXOWDWV� HQWUH�
SXQWV�GH�PRVWUHLJ�L�HQ�HOV�PDWHL[RV�SXQWV�DO�OODUJ�GHOV�DQ\V��
�
3HU�D�O¶HVWXGL�GHOV�DPILELV�D�OD�UHVHUYD�GH�O¶,OOD�GHO�)OXYLj��V¶KD�XWLOLW]DW�OD�PHWRGRORJLD�GH�PRVWUDWJH�
G¶DPILELV�GH�&DWDOXQ\D�GHO�6$&�GHO������SHUz�DGDSWDW�D�OD�]RQD�L�DOV�UHTXHULPHQWV�HVSHFtILFV�GHO�
WUHEDOO��
�
(OV�REMHFWLXV�FRQFUHWV�G¶DTXHVW�HVWXGL�VyQ��

•� &RQqL[HU�O¶HVWDW�DFWXDO�GH�OD�FRPXQLWDW�G¶DPILELV�D�OD�51)6�GH�O¶,OOD�GHO�)OXYLj��
•� ,GHQWLILFDU�OHV�HVSqFLHV�SUHVHQWV�HQ�HOV�SXQW�G¶DLJXD�HVWXGLDWV��
•� $QDOLW]DU� HOV� UHVXOWDWV� REWLQJXWV� L� LQFORXUH¶OV� OHV� GDGHV� HQ� 6,*� L� JHQHUDU� OD� FDUWRJUDILD�

SHUWLQHQW���
�
'LVVHQ\��
�
(O� SULPHU� SDV� pV� HO� G¶HVWDEOLU� XQ� VHJXLW� GH� SXQWV� GH� PRVWUHLJ� HQ� GLIHUHQWV� DPELHQWV� DTXjWLFV��
$TXHVWV�SXQWV�KDQ�GH�VHU�LQGHSHQGHQWV�HQWUH�HOOV�L�V¶DVVLJQHQ�D�LQGUHWV�GH�UHSURGXFFLy�G¶DPILELV��
6¶KD�GH�WHQLU�HQ�FRPSWH��TXH�GRV�SXQWV�G¶DLJXD�HQFDUD�TXH�VHSDUDWV�SRFV�PHWUHV�HV�FRQVLGHUHQ�
SXQWV�GH�UHSURGXFFLy�LQGHSHQGHQW��/D�SUHVqQFLD�SHUPDQHQW�G¶DLJXD�HQ�HOV�GLIHUHQWV�SXQWV�QR�pV�XQ�
UHTXHULPHQW�REOLJDWRUL��VL�Ep�FDO�DQRWDU�OHV�FDUDFWHUtVWLTXHV�GH�FDGD�SXQW�HQ�HO�PRPHQW�GH�UHDOLW]DU�
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HOV�FHQVRV��eV� LPSRUWDQW� WDPEp�FREULU� WRWV�HOV�DPELHQWV�H[SORWDWV�SHU� OHV�HVSqFLHV��SHU� WDQW�FRP�
PpV�YDULHWDW�G¶DPELHQWV�L�SXQWV�PLOORU��
�
'HVSUpV� G¶LGHQWLILFDU� WRWD� OD� VqULH� GH� EDVVHV� L� SXQWV� G¶DLJXD�� SUHVHQWV� D� OD� UHVHUYD� GH� O¶,OOD� GHO�
)OXYLj��V¶KDQ�HVFROOLW�VLV�SXQWV�TXH�V¶KDQ�FRQVLGHUDW�PpV�UHSUHVHQWDWLXV�L�VXVFHSWLEOHV�D�SUHVHQWDU�
UHSURGXFFLy�G¶DPILELV��9HXUH�0DSD������
�
/D� PHWRGRORJLD� 6$&� HVWDEOHL[� IHU� HO� VHJXLPHQW� DQXDOPHQW� WUHV� YHJDGHV�� GXUDQW� OD� SULPHUD�
TXLQ]HQD�GH�PDUo��OD�SULPHUD�TXLQ]HQD�G¶DEULO�L�OD�SULPHUD�GH�PDLJ��7DPEp�GyQD�O¶RSFLy�YROXQWjULD�
GH�UHDOLW]DU�HO�FHQV�XQD�TXDUWD�YHJDGD�GXUDQW�OD�SULPHUD�TXLQ]HQD�GH�MXQ\��3HU�OHV�FDUDFWHUtVWLTXHV�
GH�SURYD�SLORW�G¶DTXHVW�HVWXGL�L�HQ�DGHTXDFLy�DOV�REMHFWLXV��V¶KDQ�HVWDEOHUW���SHUtRGHV�GH�PRVWUDWJH�
HQ�qSRTXHV�GLIHUHQWV�GH� OHV�HVWDEOHUWHV�DO�6$&��/HV�HVFROOLGHV�KDQ�HVWDW�HO����G¶DEULO� L�HO����GH�
PDLJ��PHVRV�RQ�O¶DFWLYLWDW�GHOV�DPILELV�pV�PROW�HOHYDGD��L�SHU�WDQW��LGRQL�WDPEp�SHU�D�OD�LGHQWLILFDFLy�
GHO�Pj[LP�QRPEUH�G¶HVSqFLHV�SRVVLEOHV���
�
([HFXFLy�
�
3HU�UHDOLW]DU�HO�FHQV�QRFWXUQ�GH�FDQWV�G¶DQXUV�FDO�DSURSDU�VH�HQ�VLOHQFL�DO�SXQW�G¶HVFROWD�HVFROOLW� L�
HVSHUDU�TXH�HOV�DPILELV�WRUQLQ�D�FDQWDU��$OHVKRUHV�HV�GHGLTXHQ�XQV�PLQXWV��VHQVH�OtPLW�GH�WHPSV��D�
LGHQWLILFDU� HO� QRPEUH� DSUR[LPDW� G¶LQGLYLGXV� TXH� FDQWHQ� GH� FDGD�HVSqFLH��8Q� FRS� HV� FUHX� TXH� MD�
V¶KDQ�LGHQWLILFDW�WRWV�HOV�LQGLYLGXV��V¶RPSOHQ�OHV�ILW[HV�FRUUHVSRQHQWV��7DPEp�FDO�DQRWDU�WRW�DOOz�TXH�
HV�FUHJXL�VLJQLILFDWLX�D�O¶DSDUWDW�G¶REVHUYDFLRQV��(Q�OD�QRVWUD�SURYD�SLORW�HV�YDQ�IHU���HVWDFLRQV�GH�
PRVWUHLJ��SHUz�WDQW�VROV���G¶HVFROWD�QRFWXUQD��MD�TXH�HOV�SXQWV���L���L�HOV�SXQWV���L����FRUUHVSRQHQ�D�
XQD�~QLFD�HVWDFLy�G¶HVFROWD�SHU�OD�VHYD�SUR[LPLWDW��
�
3HU�UHDOLW]DU�HO�PRQLWRUDWJH�GL�UQ�GH�OHV�EDVVHV�HVFROOLGHV�HV�FDUDFWHULW]D�O¶DPELHQW��DTXjWLF��HV�ID�
XQ� HVTXHPD� L�R� IRWRJUDILHV� GHO� SXQW� VHOHFFLRQDW� L� HV� JHRUHIHUqQFLD� DPE� HO� *36�� 7RW� VHJXLW� HV�
GHGLTXHQ�XQV�PLQXWV�D�EXVFDU�SRVWHV��SUHVWDQW�DWHQFLy�D�OD�YHJHWDFLy�L�EUDQTXLOORQV�VXEPHUJLWV��MD�
TXH� VyQ� DSURILWDWV� SHU� PROWHV� HVSqFLHV� SHU� GLSRVLWDU� OHV� VHYHV� SRVWHV�� 7DPEp� V¶REVHUYD� OD�
SUHVqQFLD� G¶DGXOWV� L� V¶DQRWHQ� D� OD� ILW[D� GH� FDPS��'HVSUpV�� DPE� O¶DMXGD� G¶XQ� VDODEUHW�� HV� IDQ� XQ�
PtQLP�GH���VDODEUDGHV�DOV�SXQWV�HVFROOLWV�GH�OD�EDVVD�SHU�WDO�GH�TXH�HO�PRVWUHLJ�VLJXL�UHSUHVHQWDWLX�
GHOV�GLIHUHQWV�PLFURDPELHQWV�SUHVHQWV��(O�FRQWLQJXW�GHO�VDODEUH�HV�GLSRVLWD�D�XQD�VDIDWD�EODQFD�L�HV�
UHWLUD� OD� IXOODUDFD� L� EUDQTXLOORQV� SHU� WDO� GH� IDFLOLWDU� OD� LGHQWLILFDFLy�� 6¶REVHUYHQ� HOV� LQGLYLGXV�� HV�
FRQWHQ�L�V¶LGHQWLILTXHQ�D�QLYHOO�G¶HVSqFLH�VHPSUH�TXH�VLJXL�SRVVLEOH���
�
7DPEp�V¶REVHUYHQ�HOV�GHSUHGDGRUV�G¶DPILELV��FRP�DUD�ODUYHV�G¶RGRQDWV��FROHzSWHUV��SHL[RV��HWF�� L�
V¶DQRWHQ� HOV� UHVXOWDWV� D� OD� ILW[D� GH� FDPS� DPE� WRWHV� DTXHOOHV� REVHUYDFLRQV� TXH� HV� FUHJXLQ�
VLJQLILFDWLYHV��(V�SRGHQ� UHDOLW]DU� IRWRJUDILHV�GHOV� LQGLYLGXV� WUREDWV��DPE�DOJXQ�REMHFWH�R� UHJOD�GH�
UHIHUqQFLD� SHU� WDO� GH� PHVXUDU�ORV�� 6L� QR� pV� SRVVLEOH� LGHQWLILFDU� OHV� ODUYHV� DO� FDPS�� FDO� IL[DU� HOV�
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LQGLYLGXV�HQ�DOFRKRO�GH������DQRWDU�HO�SXQW�GHO�TXH�SURYp�L�HO�GLD�SHU�OD�VHYD�SRVWHULRU�LGHQWLILFDFLy�
DO�ODERUDWRUL��
�
(O�PDWHULDO�QHFHVVDUL�SHU�WDO�GH�IHU�HOV�PRVWUDWJHV�pV��

•� )LW[D�GH�FDPS��
•� *36��
•� 6DODEUHW��
•� 6DIDWD�EODQFD�SRF�SURIXQGD��

�
5HVXOWDWV�
�
5HVXOWDWV�FHQV�GL�UQ�GH�UHFRPSWH�YLVXDO��
�

•� 3XQW���
(O�SXQW��� �)LJ����� L�����GH�PRVWUHLJ�HV� WURED�VLWXDW�D� OD� ULED�GUHWD�GHO�)OXYLj�� MXVW�DO�FRVWDW�GH� OD�
UHVFORVD�GH�6HULQ\j� �9HXUH�0DSD������(Q�DTXHVW�SXQW�HV�FUHD�XQD�]RQD�PROW�DUUHFHUDGD�GH� OHV�
FRUUHQWV��TXH�SURSLFLD�O¶DFXPXODFLy�GH�WURQFV��UHVWHV�GH�YHJHWDFLy��HWF��L�PDQWp�XQD�FHUWD�GLQjPLFD�
GH�EDVVD�HVWDQFDGD�� WRW� L� TXH�REHUWD�DO� ULX�SHU�XQ�GHOV�FRVWDWV�� �9HXUH�$QQH[����������(V� WUDFWD�
G¶XQ�SXQW�DPE�IRUWD�SUHVqQFLD�DQWUzSLFD��GHJXW�D�OD�SUR[LPLWDW�GH�OD�FDVD�GH�OD�UHVFORVD�L�HOHYDGD�
LQIOXqQFLD�G¶DQLPDOV�GRPqVWLFV��1R�REVWDQW��V¶KD�HVFROOLW�DTXHVW�SXQW�MD�TXH�VRYLQW�V¶REVHUYHQ�PROWV�
DGXOWV�G¶DPILELV�L�HV�FRQVLGHUD�XQ�DPELHQW�KXPDQLW]DW��SHUz�SURSLFL�SHU�OD�VHYD�UHSURGXFFLy��
�
)LJXUHV����L�����)RWRJUDILHV�SXQW����5HVFORVD�GH�6HULQ\j������������

)RQW��(ODERUDFLy�SUzSLD��
�

(Q� HO� FHQV� GL�UQ� GH� UHFRPSWH� YLVXDO� �9HXUH�$QQH[� �������� GHO� GLD� ��� G¶DEULO� V¶KDQ� REVHUYDW� ��
LQGLYLGXV�GH�JUDQRWD�YHUGD��3HORSK\OD[�SHUH]L���$�WUDYpV�GH�OHV���VDODEUDGHV�UHDOLW]DGHV��QR�V¶KDQ�
REVHUYDW� ODUYHV� G¶DQXUV� QL� G¶XURGHOV�� /D� SUHVqQFLD� GH� GHSUHGDGRUV� KD� HVWDW�PROW� HOHYDGD�� V¶KDQ�
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FDSWXUDW�XQD�GRW]HQD�GH�SHL[RV��DL[t�FRP�PROWV�PDFURLQYHUWHEUDWV�GHSUHGDGRUV��EjVLFDPHQW�ODUYHV�
G¶RGRQDWV�L�JDPEHWHV�GH�ULX��$W\DHSK\UD�GHVPDUHVWL���
�
(O� GLD� ��� GH� PDLJ� DO� SXQW� �� V¶KDQ� IHW� �� VDODEUDGHV� �9HXUH�$QQH[� ��������� 'XUDQW� O¶REVHUYDFLy�
GLUHFWD� V¶KDQ� GHWHFWDW� XQV� ��� LQGLYLGXV� GH� JUDQRWD� YHUGD� �3HORSK\OD[� SHUH]L��� HQWUH� G¶DOWUHV�
HVSqFLHV�G¶DQXUV�QR� LGHQWLILFDGHV��(O�QRPEUH�GH�GHSUHGDGRUV�WUREDWV�KD�WRUQDW�D�VHU�PROW�HOHYDW��
6¶KDQ� WUREDW� WDQW� SHL[RV� FRP� LQYHUWHEUDWV� �ODUYHV� G¶RGRQDWV�� JDPEHWHV� �$W\DHSK\UD� GHVPDUHVWL���
QHGDGRUV�G¶HVSDWOOHV��1RWRQHFWD�JODXFD��HWF����1R�V¶KDQ�WUREDW�ODUYHV�G¶DPILELV�HQ�DTXHVW�SXQW��
�

•� 3XQW���
(O�SXQW�GH�PRVWUHLJ�Q~PHUR����)LJ�����L�����HV�WURED�VLWXDW�DO�EUDo�PRUW�GH�O¶,OOD�GHO�)OXYLj��DO�SXQW�
PpV� DOOXQ\DW� GHO� ULX� SULQFLSDO� �9HXUH�0DSD� ����� /¶DQRPHQDW� EUDo� PRUW� Wp� OHV� FDUDFWHUtVWLTXHV�
SUzSLHV�G¶DLJ�HV�HVWDQFDGHV��MD�TXH�pV�XQ�FDQDO�IOXYLDO�VHQVH�DSRUW�G¶DLJXD�FRQWLQX��VL�Ep�KL�KD�XQD�
FHUWD�DOLPHQWDFLy�SHU�DLJ�HV�VXEWHUUjQLHV�SURYLQHQWV�GH�O¶DT�tIHU�TXH�DIHFWD�D�WRWD�OD�]RQD��(O�EUDo�
PRUW� IRUPD� XQ� FDQDO� G¶DLJXD�� L� D� O¶H[WUHP� ILQDO� G¶DTXHVW�� HV� VXFFHHL[HQ� XQD� VqULH� GH� EDVVHV� GH�
WDPDQ\�L�SURIXQGLWDW�GHFUHL[HQW�FRQIRUPH�W¶DOOXQ\HV�GHO�EUDo��6¶KD�PRVWUHMDW�WDQW�HO�FDQDO�SULQFLSDO�
FRP�DOJXQD�GH�OHV�SHWLWHV�EDVVHV�TXH�V¶KL�WUREHQ���9HXUH�$QQH[���������
�
)LJXUHV����L�����)RWRJUDILHV�SXQW����%DVVHV�L�FDQDO�SULQFLSDO�GHO�EUDo�PRUW������������
� � �
�
�
�
�
�
�
�
�
�
�
�
�

)RQW��(ODERUDFLy�SUzSLD��
�
(Q�HO�FHQV�GL�UQ�GH�UHFRPSWH�YLVXDO��9HXUH�$QQH[��������GHO�GLD����G¶DEULO�HQ�DTXHVW�SXQW��V¶KDQ�
UHDOLW]DW� �� VDODEUDGHV� L� QR� V¶KDQ� REVHUYDW� ODUYHV� QL� DGXOWV� G¶DPILEL��1R� REVWDQW�� V¶KD� HVFROWDW� XQ�
LQGLYLGX�GLVWDQW�GH�WzWLO� �$O\WHV�REVWHWULFDQV���(Q�DTXHVW�SXQW�V¶KDQ�FDSWXUDW�GHSUHGDGRUV�FRP�DUD�
RGRQDWV�L�FUDQFV�GH�ULX�DPHULFj��3URFDPEDUXV�FODUNLL���
�
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(Q� HO� FHQV� GH� UHFRPSWH� YLVXDO� GHO� GLD� ��� PDLJ� DO� SXQW� �� �9HXUH� $QQH[� �������� V¶KDQ� IHW� ��
VDODEUDGHV�L�V¶KDQ�WUREDW�JUDQ�TXDQWLWDW�GH�ODUYHV�G¶DPILEL��PpV�GH�����DWULEXwGHV�D�JUDQRWD�SLQWDGD�
�'LVFRJORVVXV�SLFWXV���(Q�HO�PRVWUHLJ�WDPEp�V¶KD�REVHUYDW�JUDQ�TXDQWLWDW�GH�GHSUHGDGRUV��VREUHWRW�
FUDQF� DPHULFj� �3URFDPEDUXV� FODUNLL��� XQV� �� LQGLYLGXV� MXYHQLOV�� DL[t� FRP� RGRQDWV� L� G¶DOWUHV�
LQYHUWHEUDWV��
�

•� 3XQW���
(O�SXQW�GH�PRVWUHLJ�Q~PHUR����)LJ�����L�����HV�WURED�VLWXDW�D�XQD�EDVVD�SHUPDQHQW�D�SURS�GH�OD�ULED�
GUHWD�GHO� ULX�)OXYLj�� �9HXUH�0DSD������$TXHVWD�EDVVD� Wp�XQD�YHJHWDFLy�DTXjWLFD�PROW�H[XEHUDQW��
WDQW�GH�OOHQWLD�G¶DLJXD�FRP�GH�PDFUzILWV��eV�XQD�EDVVD�G¶XQV��P�GH�OODUJ�SHU�XQV��P�G¶DPSOH��DPE�
XQD�SURIXQGLWDW�Pj[LPD�G¶DSUR[LPDGDPHQW��P��9HXUH�$QQH[����������3HU�OD�VLWXDFLy�RQ�HV�WURED�OD�
EDVVD��PDQWp�XQD�HOHYDGD�FRQQHFWLYLWDW�HQWUH�DOWUHV�SXQWV�GH�UHSURGXFFLy�G¶DPILELV��WDQW�WHPSRUDOV��
FRP�SHUPDQHQWV��3HU�DTXHVWHV�FDUDFWHUtVWLTXHV��HV�FRQVLGHUD�XQ�EDVVD�DPE�XQ�HOHYDW�SRWHQFLDO�
SHU�DOEHUJDU�SREODFLRQV�G¶DPILELV��
�
)LJXUHV����L�����)RWRJUDILHV�SXQW����%DVVD�SHUPDQHQW�L�GHWDOO�GHO�PDUJH������������

�
)RQW��(ODERUDFLy�SUzSLD��

�
(Q� HO� FHQV� GL�UQ� GH� UHFRPSWH� YLVXDO� �9HXUH� $QQH[� �������� GHO� GLD� ��� G¶DEULO� V¶KDQ� UHDOLW]DW� ��
VDODEUDGHV�L�V¶KDQ�FDSWXUDW���ODUYHV�GH�WULWy�SDOPDW��/LVVRWULWRQ�KHOYHWLFXV���
�
(Q�HO�PRVWUHLJ�GHO�GLD����GH�PDLJ�DO�SXQW��� �9HXUH�$QQH[���������V¶KDQ� IHW���VDODEUDGHV� L�V¶KDQ�
WUREDW� �� DGXOW� GH� JUDQRWD� YHUGD� �3HORSK\OD[� SHUH]L��� XQHV� �� ODUYHV� GH� WULWy� SDOPDW� �/LVVRWULWRQ�
KHOYHWLFXV�� L� �� LQGLYLGX� DGXOW� GH� OD�PDWHL[D� HVSqFLH�� (Q� DTXHVWD� EDVVD� SHUPDQHQW� WDPEp� V¶KDQ�
WUREDW�PDFURLQYHUWHEUDWV�� FRP� DUD� QHGDGRUV� HVSDWOOHV� �1RWRQHFWD� JODXFD��� L� G¶DOWUHV� LQYHUWHEUDWV�
FRP�DUD�TXLURQzPLGV�L�ODUYHV�PRVTXLW���
�

•� 3XQW���
(O�SXQW���GH�PRVWUHLJ�GL�UQ��)LJ�����L�����HV�WURED�HQ�XQ�VHJXLW�GH�SHWLWHV�EDVVHV�SDUDOÂOHOHV�D�OD�
ULED� GUHWD� GHO� )OXYLj�� IRUoD� SURSHUHV� D� OD� EDVVD� GHO� SXQW� �� �9HXUH�0DSD� ����� $TXHVWHV� EDVVHV�
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WHQHQ� GLQjPLFD� WHPSRUDO� �9HXUH� $QQH[� ��������� (Q� HO� PRVWUHLJ� GHO� GLD� ��������� OD� PDMRULD�
G¶DTXHVWHV�HVWDYHQ�VHTXHV� L�PROW� UHFREHUWHV�GH� YHJHWDFLy��(V� FRQVLGHUD�TXH�DTXHVW� FRQMXQW� GH�
EDVVHV� FRQQHFWDGHV�� HV� WUREHQ� D� PLJ� FDPt� HQWUH� OD� EDVVD� SHUPDQHQW� GHO� SXQW� �� L� HQWUH� HOV�
SRVVLEOHV� SXQWV� GH� UHSURGXFFLy� D� OD� ULED� GHO� ULX�� DIDYRULQW� DL[t� D� OHV� HVSqFLHV� TXH� UHTXHUHL[HQ�
DPELHQWV�HItPHUV�SHU�UHSURGXLU�VH��/D�VHYD�SUR[LPLWDW�DO�ULX�)OXYLj��QR�REVWDQW��pV�XQ�KDQGLFDS�SHU�
O¶HOHYDGD� SUHVqQFLD� GH� GHSUHGDGRUV� SURYLQHQWV� GHO� ULX�� FRP� DUD� SHL[RV� R� PDFURLQYHUWHEUDWV�
DTXjWLFV�GHSUHGDGRUV�GH�ODUYHV�G¶DPILEL��
�
)LJXUHV����L�����)RWRJUDILHV�SXQW����%DVVD�WHPSRUDO������������

)RQW��(ODERUDFLy�SUzSLD��
�
(Q�HO�FHQV�GL�UQ�GH�UHFRPSWH�YLVXDO��9HXUH�$QQH[���������GHO�GLD����G¶DEULO�V¶KD�HVFROWDW�XQ�FRU�GH�
JUDQRWD� YHUGD� �3HORSK\OD[� SHUH]L�� SHUz� QR� V¶KD� FDSWXUDW� FDS� ODUYD� G¶DPILEL� D� WUDYpV� GH� OHV� ��
VDODEUDGHV�HIHFWXDGHV��
�
(Q�HO�FHQV�GHO�GLD����GH�PDLJ��9HXUH�$QQH[����������V¶KDQ�IHW���VDODEUDWDGHV�D�OD�EDVVD���L�V¶KDQ�
REVHUYDW���DGXOW�L����PHWDPzUILF�GH�JUDQRWHWD�GH�SXQWV��3HORG\WHV�SXQFWDWXV���/D�EDVVD�V¶KD�WUREDW�
TXDVL�GHVVHFDGD��DL[t�TXH� OHV�VDODEUDGHV�V¶KDQ� UHDOLW]DW�D� OD�YRUD�PpV�SURSHUD�DO� ULX�)OXYLj��(OV�
GHSUHGDGRUV�REVHUYDWV�VyQ� �SURSLV�GH�ULX��SHL[RV� L� LQYHUWHEUDWV�FRP�JDPEHWD�GH�ULX� �$W\DHSK\UD�
GHVPDUHVWL��L�DGXOWV�GH�FUDQF�DPHULFj��3URFDPEDUXV�FODUNLL��HQWUH�G¶DOWUHV��
�

•� 3XQW���
(O�SXQW���GH�PRVWUHLJ�GL�UQ��)LJ�����L�����HV�WURED�VLWXDW�D�OD�EDQGD�HVTXHUUD�GHO�)OXYLj��MXVW�GDYDQW�
GHO� EUDo�PRUW� D� XQV� ����P� WHUUD� HQGLQV� GH� OD� ULED� �9HXUH�0DSD� ����� $TXHVWD� EDVVD� V¶DOLPHQWD�
G¶XQD�HQWUDGD�GHO� ULX� L�HV�FRQVLGHUD�SHUPDQHQW��QR�REVWDQW�GLVPLQXHL[�PROW�HO�QLYHOO�GH� O¶DLJXD�DO�
SHUtRGH�HVWLYDO��/D�EDVVD� Wp�XQD�SURIXQGLWDW�GH�PHQ\V�G¶�P��XQD�DPSODGD�GH��P� L�XQD� OODUJDGD�
G¶XQV��P���9HXUH�$QQH[����������
�
�
�
�
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)LJXUHV����L�����)RWRJUDILHV�SXQW����%DVVD�QRUG�����������

)RQW��(ODERUDFLy�SUzSLD�
�
(Q� HO� FHQV� GL�UQ� GH� UHFRPSWH� YLVXDO� �9HXUH� $QQH[� �������� GHO� GLD� ��� G¶DEULO�� D� WUDYpV� GH� ��
VDODEUDGHV�� QR� V¶KD� FDSWXUDW� FDS� ODUYD� G¶DPILEL�� (OV� GHSUHGDGRUV� REVHUYDWV� KDQ� HVWDW� ODUYHV�
G¶RGRQDW�L�FUDQFV�DPHULFDQV��3URFDPEDUXV�FODUNLL���
�
(Q�HO�FHQV�GL�UQ�GH�UHFRPSWH�YLVXDO��GHO�GLD����GH�PDLJ�� �9HXUH�$QQH[��������� �V¶KDQ�UHDOLW]DW���
VDODEUDWDGHV�� (OV� UHVXOWDWV� KDQ� HVWDW� O¶REVHUYDFLy� G¶�� DGXOW� GH� JUDQRWD� SLQWDGD� �'LVFRJORVVXV�
SLFWXV�� L� DOJXQHV� ODUYHV� G¶DQXU�� SHUz� QR� V¶KDQ� SRJXW� LGHQWLILFDU�� (O� GHSUHGDGRU� WUREDW� HQ� PDMRU�
QRPEUH�KD�HVWDW�HO�FUDQF�GH�ULX�DPHULFj��3URFDPEDUXV�FODUNLL���
�

•� 3XQW���
(O�SXQW�GH�PRVWUHLJ����)LJ�����L�����V¶XELFD��FRP�HO�SXQW����D�OD�EDQGD�HVTXHUUD�GHO�)OXYLj��9HXUH�
0DSD������eV�XQD�EDVVD�ORQJLWXGLQDO�PROW�OODUJD��TXH�YD�SDUDOÂOHOD�DO�FXUV�GHO�ULX��G¶XQV���P�G¶DPSOH�
L� PpV� GH� ���P� GH� OODUJ�� (V� FRQVLGHUD� XQD� EDVVD� SHUPDQHQW�� WRW� L� TXH� GLVPLQXHL[�PROW� OD� VHYD�
SUHVqQFLD�G¶DLJXD�D�O¶HVWLX��/D�SURIXQGLWDW�Pj[LPD��HQ�HO�PRPHQW�GHO�FHQV��KD�HVWDW�G¶XQV�D���P��/D�
YHJHWDFLy� DTXjWLFD� pV� DEXQGDQW�� HQWUH� OD� TXH� FDOGULD� GHVWDFDU� OD� EDOFD� �7LSKD� ODWLIROLD��� HQWUH�
G¶DOWUHV���9HXUH�$QQH[����������
�
�
�
�
�
�
�
�
�
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)LJXUHV����L�����)RWRJUDILHV�SXQW����%DVVD�OODUJD�����������

)RQW��(ODERUDFLy�SUzSLD��
'XUDQW�HO�FHQV�GL�UQ�GH�UHFRPSWH�YLVXDO��9HXUH�$QQH[���������GHO�GLD����G¶DEULO�QR�V¶KD�REVHUYDW�
FDS� ODUYD�G¶DPILEL�QL�V¶KD�REVHUYDW�FDS�DGXOW��(OV�GHSUHGDGRUV�REVHUYDWV�KDQ�HVWDW�SHL[RV�� ODUYHV�
G¶RGRQDW�L�FUDQFV�DPHULFDQV��3URFDPEDUXV�FODUNLL���
�
(OV�UHVXOWDWV�GHO�FHQV�GHO�GLD����GH�PDLJ��9HXUH�$QQH[���������VyQ�OD�REVHUYDFLy�G¶XQ�~QLF�LQGLYLGX�
GH�JUDQRWD�SLQWDGD��'LVFRJORVVXV�SLFWXV���'HVSUpV�GH�UHDOLW]DU���VDODEUDGHV�D�GLYHUVRV�SXQWV�GH�OD�
EDVVD��HOV�GHSUHGDGRUV�REVHUYDWV�KDQ�HVWDW�HOV�QHGDGRU�HVSDWOOHV��1RWRQHFWD�JODXFD�� L�PpV�GH���
LQGLYLGXV�FUDQF�DPHULFj��3URFDPEDUXV�FODUNLL���
�
5HVXOWDWV�FHQV�GH�FDQW�G¶DQXUV��
�
(OV�FHQV�GH�FDQW�QRFWXUQ�G¶DQXUV�V¶KDQ�UHDOLW]DW�HO�YHVSUH�±�QLW�GHO�GLD����G¶DEULO� � L�GHO�GLD����GH�
PDLJ� �7DXOD������(OV�SXQWV�G¶HVFROWD�QRFWXUQD�KDQ�HVWDW� HOV�PDWHL[RV�TXH�HOV�SXQWV�GH�PRVWUHLJ�
GL�UQ�� QR� REVWDQW� HOV� SXQWV� �� L� �� SHU� XQD� EDQGD�� L� HOV� SXQWV� �� L� �� SHU� DOWUD�� V¶KDQ� DJUXSDW�
UHVSHFWLYDPHQW�� L� FRUUHVSRQHQ� D� XQ� PDWHL[� SXQW� G¶HVFROWD� QRFWXUQ�� $TXHVWD� PRGLILFDFLy� GH� OHV�
HVWDFLRQV�GH�FHQV�GL�UQV�UHVSHFWH�OHV�QRFWXUQHV�pV�GHJXGD�D�OD�SUR[LPLWDW�GHOV�SXQWV�HVPHQWDWV��
TXH�QR�KD�SHUPqV�GLVFHUQLU�TXLQV�FDQWV�SURYHQHQ�GH�FDGD�XQ�GHOV�SXQWV�G¶DLJXD��
�
7DXOD�����5HVXP�GHOV�UHVXOWDWV�GHO�FHQV�GH�FDQW�G¶DQXUV�UHDOLW]DWV�HO�GLD����G¶DEULO�L�GHO����GH�PDLJ��

&HQV�QRFWXUQ�GH�FDQW�G¶DQXUV�
�3XQW���� 3XQW��� 3XQW����� 3XQW�����(VSqFLHV�G¶DQXUV�

������ ������ ������ ������ ������ ������ ������ ������ 7RWDO��
*UDQRWD�SLQWDGD��'LVFRJORVVXV�SLFWXV��� �� �� �� �� �� �� �� �� ��
*UDQRWD�YHUGD��3HORSK\OD[�SHUH]L�� �� �� �� �� �� ��� �� �� ���
*UDQRWHWD�GH�SXQWV��3HORG\WHV�SXQFWDWXV�� �� �� �� �� �� �� �� �� ��
*ULSDX�FRUUHGRU��%XIR�FDODPLWD��� �� �� �� �� �� �� �� �� ��
5HLQHWD��+\OD�PHULGLRQDOLV��� �� �� �� �� �� �� �� �� ���
7zWLO��$O\WHV�REVWHWULFDQV��� �� �� �� �� �� �� �� �� ��

7RWDO�� �� ��� �� �� �� ��� �� �� ���
)RQW��(ODERUDFLy�SUzSLD��
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'XUDQW� HO� FHQV� GHO� YHVSUH� GHO� GLD� ��� G¶DEULO� �9HXUH�$QQH[��������� HQ� HO� SXQW� �� V¶KDQ� HVFROWDW� ��
LQGLYLGXV�GH�JUDQRWD�YHUGD��3HORSK\OD[�SHUH]L�� L�FRP�D�FDQWV�GLVWDQWV��� LQGLYLGX�GH�UHLQHWD� �+\OD�
PHULGLRQDOLV���(Q�HO�SXQW����DO�EUDo�PRUW��QR�V¶KD�HVFROWDW�FDS�DQXU��QR�REVWDQW�V¶KD�LGHQWLILFDW�XQ�[RW�
�2WXV� VFRSV��� XQ� UDSLQ\DLUH� QRFWXUQ� TXH� HV� SRW� FRQIRQGUH� SHO� VHX� FDQW� DPE� XQ� WzWLO� �$O\WHV�
REVWHWULFDQV���(Q�HO�SXQW�����V¶KD�HVFROWDW���LQGLYLGX�GH�JUDQRWD�YHUGD��3HORSK\OD[�SHUH]L��DL[t�FRP�
DOWUHV� LQGLYLGXV�GH� OD�PDWHL[D�HVSqFLH�SHUz�GLVWDQWV��(Q�HO�SXQW�����V¶KDQ�HVFROWDW��� LQGLYLGXV�GH�
UHLQHWD��+\OD�PHULGLRQDOLV���L�FDQWV�GLVWDQWV�G¶LQGLYLGXV�GH�JUDQRWD�YHUGD��3HORSK\OD[�SHUH]L���
�
'XUDQW�HO� FHQV�GHO� FDSYHVSUH�GHO� GLD����GH�PDLJ� �9HXUH�$QQH[���������� HQ�HO� SXQW���VLWXDW�D� OD�
UHVFORVD�� V¶KDQ� HVFROWDW� �� LQGLYLGXV� GH� UHLQHWD� �+\OD�PHULGLRQDOLV��� �� LQGLYLGXV� GH� JUDQRWD� YHUGD�
�3HORSK\OD[�SHUH]L�� L� �� LQGLYLGX�GH�JULSDX�FRUUHGRU� �%XIR�FDODPLWD���(Q� O¶HVFROWD�GHO�SXQW��� V¶KDQ�
LGHQWLILFDW�GRV�LQGLYLGXV�GH�JUDQRWD�YHUGD��3HORSK\OD[�SHUH]L��L���[RW��2WXV�VFRSV���(Q�HO�SXQW������
V¶KDQ�HVFROWDW���LQGLYLGXV�GH�WzWLO��$O\WHV�REVWHWULFDQV�����GH�UHLQHWD��+\OD�PHULGLRQDOLV�����GH�JULSDX�
FRUUHGRU��%XIR�FDODPLWD������JUDQRWHV�YHUGHV��3HORSK\OD[�SHUH]L��L���[RWV��2WXV�VFRSV���(Q�HO�SXQW�
�����V¶KDQ�HVFROWDW���LQGLYLGXV�GH�UHLQHWD��+\OD�PHULGLRQDOLV�����JUDQRWHV�YHUGHV��3HORSK\OD[�SHUH]L��
L� �� [RWV� �2WXV� VFRSV��� &DO� DIHJLU�� TXH� HOV� [RWV� HVFROWDWV� HQ� HO� SXQW� ��� HO� ���� L� HO� ����� VyQ� HOV� ��
PDWHL[RV� LQGLYLGXV� TXH�� SHU� OHV� FDUDFWHUtVWLTXHV� GHO� VHX� FDQW�� HV� SRGHQ� VHQWLU� GHV� GH� GLIHUHQWV�
SXQWV�GH�OD�UHVHUYD���
�
'LVFXVVLy�
�
/D�SURYD�SLORW�GH�VHJXLPHQW�G¶DPILELV�KD�FRQILUPDW��Ep�PLWMDQoDQW�O¶REVHUYDFLy�GLUHFWD��Ep�D�WUDYpV�
GH�O¶HVFROWD�QRFWXUQD��OD�SUHVqQFLD�GHOV�VHJ�HQWV�DQXUV�L�XURGHOV�D�OD�UHVHUYD�GH�O¶,OOD�GHO�)OXYLj��
�

•� *UDQRWD�SLQWDGD��'LVFRJORVVXV�SLFWXV��
•� *UDQRWD�YHUGD��3HORSK\OD[�SHUH]L��
•� *UDQRWHWD�GH�SXQWV��3HORG\WHV�SXQFWDWXV���
•� *ULSDX�FRUUHGRU��%XIR�FDODPLWD���
•� 5HLQHWD��+\OD�PHULGLRQDOLV���
•� 7zWLO��$O\WHV�REVWHWULFDQV���
•� 7ULWy�SDOPDW��/LVVRWULWRQ�KHOYHWLFXV���
�

$TXHVWHV� HVSqFLHV� G¶DPILELV� MD� KDYLHQ� HVWDW� FLWDGHV� DQWHULRUPHQW� �DO� %DQF� GH� GDGHV� GHO� %LRFDW��
FRQVXOWD�� -XQ\� ������ D� PXQLFLSLV� SURSHUV� D� O¶HVSDL�� QR� REVWDQW�� QR� HV� WHQLD� OD� FHUWHVD� TXH� HV�
WUREHVVLQ�D�OD�UHVHUYD�GHJXW�D�OD�PDQFD�G¶HVWXGLV�VREUH�DTXHVW�JUXS�IDXQtVWLF�D�O¶,OOD�GHO�)OXYLj��/HV�
FLWDFLRQV�SUqYLHV�HVWDQ� ORFDOLW]DGHV��SHU�H[HPSOH��HQ�HO�FDV�GH� OD�JUDQRWD�SLQWDGD� �'LVFRJORVVXV�
SLFWXV�� DO� SREOH� GH� 6HULQ\j�� GHO� WzWLO� �$O\WHV� REVWHWULFDQV�� D� )DUHV� L� GHO� JULSDX� FRUUHGRU� �%XIR�
FDODPLWD��D� OD�SODWMD�G¶(VSROOD��(O� WULWy�SDOPDW� �/LVVRWULWRQ�KHOYHWLFXV��KDYLD�HVWDW� FLWDW�D�6HULQ\j� L�
(VSRQHOOj�FRP�D�]RQHV�SURSHUHV�D�OD�UHVHUYD��QR�REVWDQW�WDPSRF�VH¶Q�FRQHL[LD�OD�VHYD�SUHVqQFLD�D�
O¶HVSDL��
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$TXHVW�FRQMXQW�GH���HVSqFLHV�G¶DPILELV��WUREDWV�HQ�HO�SUHVHQW�HVWXGL��HVWDQ�SURWHJLWV�SHU�QRUPDWLYHV�
HXURSHHV��FRP�DUD�OD�'LUHFWLYD�+jELWDWV�������&((��HO�&RQYHQL�GH�%HUQD�L�O¶8QLy�,QWHUQDFLRQDO�SHU�
D�OD�&RQVHUYDFLy�GH�OD�1DWXUD��8,&1���'LQV�OD�UHVHUYD�FDO�WHQLU�KR�HQ�FRPSWH�GH�FDUHV�D�SURWHJLU�
GH�SRVVLEOHV�DJUHVVLRQV�OHV�EDVVHV�L�SXQWV�G¶DLJXD�RQ�V¶KDQ�WUREDW� L�DL[t�DVVHJXUDU�L�FRQVHUYDU�OD�
SREODFLy�G¶DPILELV�HQ�O¶HVSDL��
�
5HIHUHQW� DOV� FHQVRV�HODERUDWV� HO� GLD� ��� G¶DEULO�� HOV� UHVXOWDWV� WUREDWV� VyQ� SRF� UHSUHVHQWDWLXV� GHOV�
DPILELV�SUHVHQWV�D�O¶,OOD�GHO�)OXYLj��(O�PRWLX�pV�TXH�SRFV�GLHV�DEDQV�GH�OD�UHDOLW]DFLy�G¶DTXHVWV��YD�
SORXUH�GH� IRUPD�FRQWLQXD� L� TXDQWLRVD�� UHSUHVHQWDQW�XQD� IRUWD�DOWHUDFLy�GHO�PHGL� L� SHU� WDQW�GH� OHV�
SREODFLRQV�G¶DQXUV�L�XURGHOV��TXH�YDQ�YHXUH�GLVPLQXwGD�OD�VHYD�DEXQGjQFLD��(Q�FDQYL��HO�GLD����GH�
PDLJ��O¶HFRVLVWHPD�MD�V¶KDYLD�HVWDELOLW]DW��FRP�Ep�LQGLFD�OD�GLYHUVLWDW�G¶HVSqFLHV�WUREDGHV���
�
8Q�FRS�DQDOLW]DWV�HOV� UHVXOWDWV�REWLQJXWV�� WDQW�GHOV� FHQV�GL�UQ�GH� UHFRPSWH�YLVXDO�� FRP�GHO� FHQV�
QRFWXUQ� GH� FDQW� G¶DQXUV�� V¶KD� GXW� D� WHUPH� XQD� FODVVLILFDFLy� RULHQWDWLYD� GH� OHV� EDVVHV� VHJRQV� OD�
VHYD�GLYHUVLWDW�G¶DPILELV�L�OD�VHYD�DEXQGjQFLD�G¶HVSqFLHV�GHSUHGDGRUHV�LQYDVRUHV��SULQFLSDOPHQW�HO�
FUDQF� GH� ULX� DPHULFj� �3URFDPEDUXV� FODUNLL��� /D� GLYHUVLWDW� G¶DPILELV� V¶KD� FODVVLILFDW� FRP� D� DOWD��
PLWMDQD�R�EDL[D��L�OD�SUHVqQFLD�GH�FUDQF�GH�ULX�DPHULFj��3URFDPEDUXV�FODUNLL���WDPEp�V¶KD�FODVVLILFDW�
FRP�D�DOWD��PLWMDQD�R�EDL[D��7DXOD�������9HXUH�0DSD������
�
7DXOD� ���� &ODVVLILFDFLy� GHOV� SXQWV� G¶DLJXD� HVWXGLDWV�� VHJRQV� GLYHUVLWDW� G¶DPILELV� L� SUHVqQFLD� GH�
GHSUHGDGRUV�LQYDVRUV��FUDQF�GH�ULX�DPHULFj��3URFDPEDUXV�FODUNLL���

3XQW�G¶DLJXD�HVWXGLDW� 'LYHUVLWDW�DPILELV� 3UHVqQFLD�GH�FUDQF�GH�ULX�DPHULFj��3URFDPEDUXV�FODUNLL��
���5HVFORVD�GH�6HULQ\j� $OWD� %DL[D�
���%UDo�PRUW� %DL[D� $OWD�
���%DVVD�SHUPDQHQW� $OWD� %DL[D�
���%DVVD�WHPSRUDO� $OWD� 0LWMDQD�
���%DVVD�QRUG� 0LWMDQD� $OWD�
���%DVVD�OODUJD� 0LWMDQD� $OWD�

)RQW��(ODERUDFLy�SUzSLD��
�
$�SDUWLU�GH�OD�FODVVLILFDFLy�GHOV�SXQWV�G¶DLJXD�HVWXGLDWV��HV�SRW�DSUHFLDU�TXH�HOV�TXH�SUHVHQWHQ�XQD�
GLYHUVLWDW�PpV� HOHYDGD� L� XQD� SUHVqQFLD�PpV� EDL[D� GH� FUDQF� GH� ULX� DPHULFj� VyQ� HO� SXQW� ��� GH� OD�
5HVFORVD� GH� 6HULQ\j�� L� HO� SXQW� ��� (OV� SXQWV� G¶DLJXD� DPE� XQD� GLYHUVLWDW� G¶DPILELV� PHQRU� L� XQD�
SUHVqQFLD�PDMRU�GH�FUDQF�GH�ULX�DPHULFj��3URFDPEDUXV�FODUNLL���VyQ�OHV�EDVVHV���L����
�
$TXHVWD� LQWHUDFFLy� GH� IDFWRUV� ID� SDOHVD� TXH� OHV� EDVVHV� DPE� SUHVqQFLD� HOHYDGD� GH� FUDQF� GH� ULX�
DPHULFj��3URFDPEDUXV�FODUNLL���VyQ� OHV�TXH�FRPSWHQ�DPE�PHQ\V�GLYHUVLWDW�G¶DPILELV��eV�SHU�DL[z�
TXH�FDO�FRQWURODU�L�JHVWLRQDU�OD�SUHVqQFLD�G¶DTXHVWD�HVSqFLH�LQYDVRUD�SHU�WDO�TXH�HOV�DPILELV��MD�HQ�
UHJUHVVLy�� QR� SDWHL[LQ� PpV� SHUWRUEDFLRQV� L� SXJXLQ� PDQWHQLU� OHV� VHYHV� SREODFLRQV� YLDEOHV� D� OD�
UHVHUYD�GH�O¶,OOD�GHO�)OXYLj��
�
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���&RQFOXVLRQV�JHQHUDOV�L�PDWHULDO�GHVFULSWLX��
�
�����&RQFOXVLRQV�JHQHUDOV�

�
8Q�FRS�HIHFWXDWV�HOV�HVWXGLV�GH�EDVH�SHU�DO�FRQHL[HPHQW�GH�O¶HVSDL�L�UHFRSLODGHV�OHV�LQIRUPDFLRQV�
UHIHUHQWV�D� IDXQD�� IORUD��DVSHFWHV�VRFLRHFRQzPLFV��HWF��V¶KD� UHDOLW]DW�XQD�DYDOXDFLy�JHQHUDO�GH� OD�
TXDOLWDW� GHO� PHGL� GH� OD� ]RQD� G¶HVWXGL� GHILQLGD� DQWHULRUPHQW� D� O¶DSDUWDW� ����� (VWXGLV� GH� EDVH� SHO�
FRQHL[HPHQW�GH�O¶HVSDL��$TXHVWD�DYDOXDFLy�V¶KD�SODVPDW�HQ�XQ�PDSD�GH�]RQLILFDFLy��9HXUH�0DSD�
�����/D�]RQLILFDFLy�V¶KD�EDVDW�HQ�GHILQLU�XQD�VqULH�GH�SROtJRQV�GLQV� O¶jUHD�G¶HVWXGL�DL[t�FRP�D� OHV�
]RQHV� DGMDFHQWV�� (OV� SROtJRQV� HVWXGLDWV�� XQ� WRWDO� GH� ���� V¶KDQ� YDORUDW� VHJRQV� OD� VHYD� TXDOLWDW�
DPELHQWDO� L�R� VHJRQV� OD� LQIOXqQFLD� VREUH� OD� UHVHUYD�� L� VH¶OV� KL� KD�DWRUJDW� XQ� YDORU� GH� ���R� ���� DOV�
FRQVLGHUDWV�GH�TXDOLWDW�EDL[D�R�LQIOXqQFLD�QHJDWLYD����DOV�GH�TXDOLWDW�PLWMDQD�R�LQIOXqQFLD�QHXWUH�L�GH�
���R����DOV� FRQVLGHUDWV� GH� TXDOLWDW� DPELHQWDO� DOWD� R� GH� LQIOXqQFLD� SRVLWLYD� VREUH� OD� UHVHUYD��3HU�
GHILQLU�DTXHVWD�TXDOLWDW�V¶KDQ�WLQJXW�HQ�FRPSWH�XQD�VqULH�GH�IDFWRUV��FRP�SRGHQ�VHU�OD�TXDOLWDW�GH�
OHV�DLJ�HV�� O¶HVWDW�GH�OD�YHJHWDFLy�L� OD�IDXQD��HOV�XVRV�GHO�VzO�� OD�LQIOXqQFLD�DQWUzSLFD�� OD�SUHVqQFLD�
G¶HVSqFLHV� H[zWLTXHV�� DL[t� FRP� G¶DOWUHV� FDUDFWHUtVWLTXHV� HVWXGLDGHV� DO� OODUJ� GHO� SUHVHQW� 3OD� GH�
JHVWLy��
�
(O� YDORU� DWRUJDW� D� FDGD� SROtJRQ� L� HOV� FULWHULV� VHJXLWV� SHU� D� OD� VHYD� SXQWXDFLy�� HV� GHILQHL[HQ� D�
FRQWLQXDFLy��9HXUH�0DSD������
�
3ROtJRQ����9DORU�DWRUJDW������$TXHVW�SROtJRQ�FRUUHVSRQ�D�OD�5HVFORVD�GH�6HULQ\j��(V�WUDFWD�G¶XQD�
FRQVWUXFFLy� KXPDQD� SHU� O¶H[SORWDFLy� KLGURHOqFWULFD�� SHU� DTXHVW� PRWLX� V¶KD� YDORUDW� PROW�
QHJDWLYDPHQW��9HXUH�0DSD�����
�
3ROtJRQ� ��� 9DORU� DWRUJDW�� ���� 5HIHUHQW� D� OD� SROODQFUHGD� GHO� FRVWDW� GH� OD� 5HVFORVD� GH� 6HULQ\j��
$TXHVWD�SROODQFUHGD��TXH�HV� WURED� LQDFWLYD�HQ� O¶DFWXDOLWDW��pV�SURSLHWDW�GH� O¶HPSUHVD�$JUL�(QHUJLD�
(OqFWULFD�6�$���OD�PDWHL[D�HPSUHVD�GH�OD�5HVFORVD�GH�6HULQ\j��'HJXW�D�OD�XQLIRUPLWDW�GH�YHJHWDFLy�L�
SDLVDWJH� L� OD� EDL[D� GLYHUVLWDW� DPE� OD� TXH� FRPSWHQ� DTXHVWV� WLSXV� G¶H[SORWDFLRQV� IRUHVWDOV�� V¶KD�
YDORUDW�PROW�QHJDWLYDPHQW��
�
3ROtJRQ����9DORU� DWRUJDW�� ����3ROODQFUHGD�GH�6HUUDGHYDOO�� D� OD� ]RQD�GH�&DQ�5HVFODLUH��(V� WUDFWD�
G¶XQD� H[SORWDFLy� IRUHVWDO� GH� JUDQV� GLPHQVLRQV� TXH� OLPLWD� HQ� JUDQ� SDUW� DPE� OD� UHVHUYD�� /D� VHYD�
YDORUDFLy�pV�PROW�QHJDWLYD��WDQW�SHU�OHV�FDUDFWHUtVWLTXHV�G¶DTXHVW�WLSXV�G¶H[SORWDFLRQV�FRP�SHU�TXH�
V¶HVWLPD� TXH� H[SORWD� WHUULWRUL� SHUWDQ\HQW� D� OD� UHVHUYD� �9HXUH� DSDUWDW� ������� 6LOYLFXOWXUD��� �9HXUH�
0DSD�����
�
3ROtJRQ����9DORU�DWRUJDW�� ����3OD�GH�)DUHV��(Q� O¶DFWXDOLWDW�HOV�XVRV�GHO�VzO�VyQ�FDPSV�GH�FHUHDOV��
SHUz� HQ� XQ� IXWXU� SUz[LP� V¶KL� LQVWDOÂODUj� XQD� JUDYHUD�� GH� O¶HPSUHVD� G¶H[WUDFFLy� G¶jULGV� 3HUH�
0DVGHYDOO�� 7RW� L� TXH� QR� FRPSWDUj� DPE� OD� SODQWD� GH� WUDFWDPHQW� G¶jULGV�� O¶LQIOXHQFLD� G¶DTXHVWD�
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H[WUDFWLYD�HV�FRQVLGHUD�PROW�QHJDWLYD�SHU� OD� UHVHUYD�GHJXW�D� OD�VHYD�SUR[LPLWDW�DO� ULX� L�D� OD�]RQD�
SURWHJLGD��9HXUH�DSDUWDW��������([WUDFFLy�GH�PDWHULDOV����9HXUH�0DSD�����
�
3ROtJRQ����9DORU�DWRUJDW������=RQD�RFXSDGD�SHU�H[WUDFFLy�G¶jULGV��,PSDFWH�PROW�QHJDWLX�WDQW�SHU�OHV�
DXV�FRP�SHO� ULX�)OXYLj�� MD�TXH�FRPSWD�DPE�XQD�SDVVDUHOÂOD�VREUH�GHO� ULX�TXH�V¶HPSUD�VRYLQW�SHO�
WUDQVSRUW�GH�PDWHULDO�DPE�FDPLRQV��9HXUH�DSDUWDW��������([WUDFFLy�GH�PDWHULDOV����9HXUH�0DSD�����
�
3ROtJRQ������ L����9DORU�DWRUJDW�� ����=RQD�G¶LQIOXqQFLD�GH� OD�FDVD�GH� OD�5HVFORVD��$TXHVWHV�]RQHV�
VyQ�GH�TXDOLWDW�EDL[D� MD�TXH�HOV�VzOV�HV� WUREHQ�PROW�QLWULILFDWV�GHJXW�DOV�DQLPDOV�GH�JUDQMD�TXH�KL�
YLXHQ�L�KL�SDVWXUHQ�VRYLQW��9HXUH�DSDUWDW��������$JULFXOWXUD��UDPDGHULD���(O�SROtJRQ���D�PpV�D�PpV��
pV� XQD� SODQWDFLy� GH� SROODQFUHV� DEDQGRQDGD� �9HXUH� 0DSD� ��� DPE� XQD� HOHYDGD� SUHVqQFLD�
G¶HVSqFLHV�H[zWLTXHV���9HXUH�DSDUWDW��������ËQGH[�4%5��(VWXGL�GH�TXDOLWDW�GHOV�ERVFRV�GH�ULEHUD���
�
3ROtJRQ� ��� 9DORU� DWRUJDW�� ���� 5HIHUHQW� HVWULFWDPHQW� DO� SRQW� VREUH� HO� ULX� 6HU�� eV� XQD� SDVVDUHOÂOD�
G¶XQV��P�G¶DPSOH�TXH�Wp�XQD�LQIOXqQFLD�EDL[D�VREUH�O¶HFRVLVWHPD��QR�REVWDQW��pV�XQD�FRQVWUXFFLy�
KXPDQD�L�SHU�DL[z�V¶KD�YDORUDW�FRP�D�OOHXJHUDPHQW�QHJDWLYD��9HXUH�0DSD�����
�
3ROtJRQ� ���� 9DORU� DWRUJDW�� ���� =RQD� GH� EDL[D� TXDOLWDW� GHJXW� D� TXH� HV� WUDFWD� G¶XQD� SODQWDFLy� GH�
SROODQFUHV��QR�REVWDQW�QR�Wp�OD�TXDOLWDW�WDQW�EDL[D�FRP�G¶DOWUHV�SROODQFUHGHV�MD�TXH�O¶H[SORWDFLy�HVWj�
DEDQGRQDGD��9HXUH�0DSD����L�HV�FRQVLGHUD�TXH�DOEHUJD�DOWUHV�WLSXV�GH�YHJHWDFLy��FRP�DUD�O¶KjELWDW�
GH� IHQDVVDUV� �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� ��������� L� O¶KjELWDW� GH� EDUGLVVHV� DPE� UROGRU� �&RULDULD� P\UWLIROLD��� HVEDU]HU� �5XEXV�
XOPLIROLXV������ GH� WHUUD� EDL[D� �L� GH� O¶HVWDWJH� PRQWj�� ��������� L� HO� GH� SODQWDFLRQV� GH� SROODQFUHV�
�3RSXOXV� VSS��� ��������� �9HXUH� DSDUWDW� ������ +jELWDWV�� YHJHWDFLy� L� SURFHVVRV� HFROzJLFV��� �9HXUH�
0DSD�����
�
3ROtJRQ�����9DORU�DWRUJDW�����/D�TXDOLWDW�GHO�ULX�HQ�DTXHVWD�]RQD�HV�FRQVLGHUD�PLWMDQD��HO�ULX�HVWj�
HVWDQFDW�L�OHV�DLJ�HV�HXWURILW]DGHV�GHJXW�D�OD�LQIOXqQFLD�GH�OD�UHVFORVD��QR�REVWDQW��OD�TXDOLWDW�GHO�ULX�
pV� DFFHSWDEOH� SHU� WDO� G¶DFROOLU� XQ� KjELWDW� IDYRUDEOH� DO� VHX� YROWDQW� �9HXUH� DSDUWDW� ������� ËQGH[�
(&2675,0('��(VWDW�HFROzJLF�GHOV�ULXV�PHGLWHUUDQLV����9HXUH�0DSD�������
�
3ROtJRQ� ���� 9DORU� DWRUJDW�� ��� 5HIHUHQW� DO� FDPS� GH� OHV� 3ODQHWHV�� $TXHVW� SROtJRQ� FRUUHVSRQ� D�
FRQUHXV� KHUEDFLV� H[WHQVLXV� GH� VzOV� KXPLWV� ��������� PROW� SURSHU� DO� ULX� �9HXUH� DSDUWDW� ������
+jELWDWV�� YHJHWDFLy� L� SURFHVVRV� HFROzJLFV��� �9HXUH�0DSD� ���� eV� GXEWyV� TXH� DTXHVWD� SURSLHWDW�
SULYDGD�UHVSHFWL�HO�GRPLQL�S~EOLF�KLGUjXOLF��MD�TXH�HO�FDPS�DUULED�ILQV�D�OD�PDWHL[D�YRUD�GHO�ULX��WDQW�
VROV�VHSDUDW�G¶DTXHVW�SHU�XQD�ILOHUD�GH�SROODQFUHV��TXH�IDQ�GH�GRUPLGHU�SHU�DOV�FRUEV�PDULQV��1R�
REVWDQW��HV�FRQVLGHUD�TXH�DTXHVW�FDPS�Wp�XQD�LQIOXqQFLD�QHXWUH�VREUH�OD�UHVHUYD��
�
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3ROtJRQ�����9DORU� DWRUJDW�� ���$TXHVWD� ]RQD� FRUUHVSRQ�D� OD� ]RQD� FRQHJXGD�FRP�D�SHQtQVXOD�GH�
)DUHV� R� GH� )OXYLj�� /D� YHJHWDFLy� HQ� DTXHVWD� jUHD� HV� WURED� DOWHUDGD� L� OD� SUHVqQFLD� G¶HVSqFLHV�
YHJHWDOV�LQYDVRUHV�pV�HOHYDGD��9HXUH�DSDUWDW��������ËQGH[�4%5��(VWXGL�GH�TXDOLWDW�GHOV�ERVFRV�GH�
ULEHUD��� 'H� WRWHV� PDQHUHV�� pV� XQD� ]RQD� SRWHQFLDO� SHU� DOEHUJDU� XQ� KjELWDW� GH� TXDOLWDW�� SHU� WDQW�
DTXHVWD�]RQD�V¶KD�YDORUDW�FRP�D�TXDOLWDW�PLWMDQD��(OV�KjELWDWV�GHILQLWV�HQ�DTXHVWD�jUHD�HQ�O¶DSDUWDW�
������ +jELWDWV�� YHJHWDFLy� L� SURFHVVRV� HFROzJLFV� VyQ�� VDO]HGHV� �VREUHWRW� GH�6DOL[� DOED�� GH� WHUUD�
EDL[D� L� GH� OD� PXQWDQ\D� PLWMDQD� ����������� DOEHUHGHV� �L� SROODQFUHGHV�� DPE� OOLUL� SXGHQW� �,ULV�
IRHWLGLVVLPD���GHO� WHUULWRUL�UXVFtQLF� L�GHOV�3UHSLULQHXV�FHQWUDOV�����������$TXHVWV�GRV�KjELWDWV�HVWDQ��
FDWDORJDWV� FRP� G¶LQWHUqV� FRPXQLWDUL� QR� SULRULWDUL�� DOEHUHGHV�� VDO]HGHV� L� DOWUHV� ERVFRV� GH� ULEHUD�
���$���SHU� OD�'LUHFWLYD�+jELWDWV��$OWUHV�KjELWDWV�FODVVLILFDWV�HQ�DTXHVWD�jUHD�VyQ� OHV�H[SORWDFLRQV�
IRUHVWDOV�DEDQGRQDGHV��������L�OHV�SODQWDFLRQV�GH�SROODQFUHV��3RSXOXV�VSS����9HXUH�0DSD�����
�
3ROtJRQ��������������������L�����9DORU�DWRUJDW�����$TXHVWV�SROtJRQV�VyQ�FRQUHXV�KHUEDFLV�H[WHQVLXV�
GH� VzOV� KXPLWV� ��������� �9HXUH� DSDUWDW�������+jELWDWV�� YHJHWDFLy� L� SURFHVVRV� HFROzJLFV��� �9HXUH�
0DSD�����VLWXDWV�DO�YROWDQW�GH�O¶jUHD�G¶HVWXGL��7RWV�HOOV�V¶KDQ�FRQVLGHUDQW�FRP�D�]RQHV�G¶LQIOXqQFLD�
QHXWUH��MD�TXH�QR�UHSUHVHQWHQ�XQ�LPSDFWH�DSUHFLDEOH�QL�SRVLWLX�QL�QHJDWLX�SHU�OD�UHVHUYD��
�
3ROtJRQ��������L�����9DORU�DWRUJDW�����5HIHUHQW�D�jUHHV�FROLQGDQWV�DPE�OD�]RQD�G¶HVWXGL��$TXHVWHV�
]RQHV�HV�FRQVLGHUHQ�GH�ERQD�TXDOLWDW� L�DPE�XQD� LQIOXqQFLD�SRVLWLYD�VREUH� OD� UHVHUYD�� MD�TXH�VyQ�
DO]LQDUV�GH�WHUUD�EDL[D��FDWDODQRRFFLWDQV�������������FODVVLILFDWV�FRP�D�KjELWDW�G¶LQWHUqV�FRPXQLWDUL��
QR� SULRULWDUL�� DO]LQDUV� L� FDUUDVFDUV� ������� �9HXUH� DSDUWDW� ������ +jELWDWV�� YHJHWDFLy� L� SURFHVVRV�
HFROzJLFV����9HXUH�0DSD�����$TXHVWV�ERVFRV�PHGLWHUUDQLV�G¶DO]LQD�L�URXUH�OLPLWHQ�DPE�HOV�KjELWDWV�
GH� ERVF� GH� ULEHUD�� 1R� REVWDQW�� QR� VH¶OV� KL� KD� DWRUJDW� HO� YDORU� Pj[LP�� MD� TXH� QR� VyQ� KjELWDWV�
SRWHQFLDOV�SHU�HO�GHVHQYROXSDPHQW�GH�OD�YHJHWDFLy�L�IDXQD�PpV�HPEOHPjWLFD�GH�OD�UHVHUYD��
�
3ROtJRQ�����9DORU�DWRUJDW�����(V�WUDFWD�GHO�WUDP�GHO�ULX�)OXYLj�MD�SURX�DOOXQ\DW�GH�OD�UHVFORVD�SHU�QR�
WHQLU�OHV�FDUDFWHUtVWLTXHV�WDQW�PDUFDGHV�G¶DLJ�HV�HXWUzILTXHV�L�HVWDQFDGHV��L�GHO�ULX�6HU�HQ�OD�VHYD�
GHVHPERFDGXUD� DO� )OXYLj�� $TXHVW� WUDP� GH� ULX� HV� FRQVLGHUD� GH� ERQD� TXDOLWDW�� WDQW� SHOV� UHVXOWDWV�
REWLQJXWV�DO�UHDOLW]DU�HOV�PRVWUHLJV�GH�PDFURLQYHUWHEUDWV�DTXjWLFV��9HXUH�DSDUWDW��������3URYD�SLORW�
tQGH[� %0:3&�� $YDOXDFLy� ELROzJLFD� GH� OD� TXDOLWDW� GH� O¶DLJXD��� FRP� SHU� HOV� UHVXOWDWV� WUREDWV� HQ�
O¶HVWXGL�G¶DPILELV��9HXUH�DSDUWDW��������'LVVHQ\�L�SURYD�SLORW�VHJXLPHQW�G¶DPILELV���
�
3ROtJRQ�����9DORU�DWRUJDW�����$TXHVWD�]RQD�FRUUHVSRQ�D� OD�]RQD�GH�FRQWDFWH�DPE�HO�SROtJRQ�����
YDORUDW�DPE� OD�TXDOLWDW�PDMRU���� L�DPE�HOV�SROtJRQV��� �H[WUDFWLYD�GHO�3OD�GH�)DUHV�� L�HO�SROtJRQ���
�3ROODQFUHGD�GH�6HUUDGHYDOO���YDORUDWV�FRP�D�����G¶LQIOXqQFLD�PROW�QHJDWLYD� L�R�TXDOLWDW�PROW�EDL[D��
$TXHVW�SROtJRQ�FRPSWD��SUzSLDPHQW��DPE�HOV�KjELWDWV�G¶H[SORWDFLy�IRUHVWDO�DEDQGRQDGD��������DL[t�
FRP�DPE�HO�GH�EDUGLVVHV�DPE�UROGRU� �&RULDULD�P\UWLIROLD���HVEDU]HU� �5XEXV�XOPLIROLXV������GH� WHUUD�
EDL[D��L�GH� O¶HVWDWJH�PRQWj������������ L� O¶KjELWDW�GH�VD�FDUV��ERVTXLQHV�GH�6DPEXFXV�QLJUD���DPE�
YLGDOED� �&OHPDWLV� YLWDOED��� HVEDU]HU� �5XEXV�XOPLIROLXV�����KLJUzILOV� L� VXEQLWUzILOV�� OOLJDWV� VREUHWRW� DOV�
ERVFRV� GH� ULEHUD� ����������� �9HXUH� DSDUWDW� ������ +jELWDWV�� YHJHWDFLy� L� SURFHVVRV� HFROzJLFV���



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

�

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

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�9HXUH�0DSD� ���� 3HU� DTXHVWD� YDULHWDW� G¶KjELWDWV� DPE� OD� TXH� FRPSWD� HO� SROtJRQ� L� SHU� O¶LQIOXqQFLD�
QHJDWLYD�GHOV�GRV�SROtJRQV�FROLQGDQWV��HO�YDORU�ILQDO�TXH�VH�O¶KL�KD�DWRUJDW�QR�pV�HO�TXDOLWDW�Pj[LPD���
�
3ROtJRQ� ���� 9DORU� DWRUJDW�� ��� $TXHVWD� ]RQD� pV� OD� FRUUHVSRQHQW� DO� 3OD� GHO� %LVEH� ILQV� OD� ULHUD� GH�
0DLj��&RUUHVSRQ�D�XQD�jUHD�GH�ERQD�TXDOLWDW�L�G¶LQIOXqQFLD�SRVLWLYD�SHU�D�OD�UHVHUYD��IRUPDGD�SHOV�
KjELWDWV� GH� IHQDVVDU� �SUDWV� GH� %UDFK\SRGLXP� SKRHQLFRLGHV��� DPE� (XSKRUELD� VHUUDWD�� *DOLXP�
OXFLGXP� �HVSXQ\LGHOOD� EODQFD������ [HURPHVzILOV�� GH� VzOV� SURIXQGV� GH� WHUUD� EDL[D� L� GH� OD� EDL[D�
PXQWDQ\D�PHGLWHUUjQLD� ��������� L� O¶KjELWDW� GH� EDUGLVVHV� DPE� UROGRU� �&RULDULD�P\UWLIROLD��� HVEDU]HU�
�5XEXV� XOPLIROLXV������ GH� WHUUD� EDL[D� �L� GH� O¶HVWDWJH� PRQWj�� ��������� L� HQ� PHQRU� SHUFHQWDWJH� HO�
G¶H[SORWDFLy� IRUHVWDO� DEDQGRQDGD� ������� �9HXUH� DSDUWDW� ������ +jELWDWV�� YHJHWDFLy� L� SURFHVVRV�
HFROzJLFV����9HXUH�0DSD�����
�
3ROtJRQ����L�����9DORU�DWRUJDW�����&RUUHVSRQ�D�OD�]RQD�SDUDOÂOHOD�D�OD�ULED�GUHWD�GHO�FXUV�IOXYLDO�HQ�
O¶H[WUHP� PpV� RFFLGHQWDO� GH� OD� ]RQD� G¶HVWXGL�� &RQIRUPDW� PDMRULWjULDPHQW� SHU� O¶KjELWDW� G¶LQWHUqV�
FRPXQLWDUL��QR�SULRULWDUL��G¶DOEHUHGHV��VDO]HGHV� L�DOWUHV�ERVFRV�GH�ULEHUD� ���$����(Q�HO�SROtJRQ����
WDPEp� WUREHP� O¶KjELWDW� GH� UHJLy� IOXYLDO� PLWMDQD� L� EDL[D� R� GHOV� FLSUtQLGV� ���������� L� O¶KjELWDW� GH�
FRPXQLWDWV� VXEPHUVHV�� DPE�3RWDPRJHWRQ� QRGRVXV� �HVSLJD� G¶DLJXD���=DQQLFKHOOLD� SDOXVWULV����� GH�
FRUUHQWV� G¶DLJXD� HXWUzILFV� ��������� DTXHVW� ~OWLP� FDWDORJDW� WDPEp� FRP� D� G¶LQWHUqV� FRPXQLWDUL� QR�
SULRULWDUL�� ULXV� GH� WHUUD� EDL[D� L� GH� OD� PXQWDQ\D� PLWMDQD� DPE� YHJHWDFLy� VXEPHUVD� R� SDUFLDOPHQW�
IORWDQW� �5DQXQFXOLRQ� IOXLWDQWLV� L�&DOOLWULFKR�%DWUDFKLRQ�� ��������$OWUHV�KjELWDWV�SUHVHQWV�HQ�DTXHVWD�
]RQD�VyQ�HOV�GH�EDUGLVVHV����������L�HO�GH�IHQDVVDUV����������DL[t�FRP�DPE�O¶KjELWDW�GH�VDUJDUV�GH�
WHUUD�EDL[D����������L�HO�GH�SODQWDFLRQV�GH�SROODQFUHV��3RSXOXV�VSS��������������9HXUH�DSDUWDW�������
+jELWDWV��YHJHWDFLy�L�SURFHVVRV�HFROzJLFV����9HXUH�0DSD������$TXHVWD�GLYHUVLWDW�G¶KjELWDWV��TXH�HV�
WUREHQ�HQ�ERQ�HVWDW�GH�FRQVHUYDFLy��QR�KDQ�REWLQJXW�HO�YDORU�GH�Pj[LPD�TXDOLWDW�MD�TXH�VyQ�jUHHV�
TXH�UHEHQ�IRUWDPHQW�O¶LPSDFWH�GH�OD�JUDYHUD�DL[t�FRP�GHO�WUDQVSRUW�GH�PDWHULDOV�FLWDWV�DO�SROtJRQ����
�
3ROtJRQ�����9DORU�DWRUJDW�����&RUUHVSRQ�D� OD�]RQD�GHO�ULX�)OXYLj� L� OD�VHYD�ULED��DLJ�HV�DYDOO�GH� OD�
UHVFORVD�GH�6HULQ\j��$TXHVWD�jUHD�V¶KD�YDORUDW�FRP�GH�Pj[LPD�TXDOLWDW��WDQW�SHOV�UHVXOWDWV�WUREDWV�
HQ� O¶HVWXGL� GHO� ERVF� GH� ULEHUD�� �YDORU� GHO� 4%5������ �9HXUH� DSDUWDW� ������� ËQGH[�4%5�� (VWXGL� GH�
TXDOLWDW�GHOV�ERVFRV�GH�ULEHUD���FRP�SHO�VHX�ERQ�HVWDW�JHQHUDO�GH�FRQVHUYDFLy��
�
3ROtJRQ�����9DORU�DWRUJDW�����$TXHVW�SROtJRQ�FRUUHVSRQ�HVWULFWDPHQW�D�OD�SULPHUD�OtQLD�GH�ULED�GH�OD�
]RQD�SURSHUD�D�OD�UHVFORVD��(Q�DTXHVWD�jUHD�HV�WURED�XQ�ERVF�GH�ULEHUD�GH�VDO]HGHV��VREUHWRW�GH�
6DOL[�DOED�� GH� WHUUD�EDL[D� L� GH� OD�PXQWDQ\D�PLWMDQD� ����������� FODVVLILFDW� FRP�D�KjELWDW� G¶LQWHUqV�
FRPXQLWDUL�G¶DOEHUHGHV�� VDO]HGHV� L� DOWUHV�ERVFRV�GH� ULEHUD� ���$���� �9HXUH�0DSD���� TXH�HV� WURED�
EHQ�GHVHQYROXSDW��L�WDPEp�FRPSWD�DPE�SUHVqQFLD�GH�YHUQHGHV��(O�UHVXOWDW�GH�O¶HVWXGL�GHO�4%5�HQ�
DTXHVWD�jUHD�KD�HVWDW�HOHYDW� �9HXUH�DSDUWDW�������� ËQGH[�4%5��(VWXGL�GH�TXDOLWDW�GHOV�ERVFRV�GH�
ULEHUD��L�SHU�WDQW�HO�YDORU�GH�OD�TXDOLWDW�DPELHQWDO�V¶KD�FRQVLGHUDW�PROW�DOW��
�
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3ROtJRQ�����9DORU�DWRUJDW�����5HIHUHQW�D� OD� ULED�HVTXHUUD�GHO� ULX�)OXYLj��D� O¶DOoDGD�GHO�EUDo�PRUW��
$TXHVWD�jUHD�VH�OL�KD�DWRUJDW�HO�YDORU�PpV�HOHYDW�GH�TXDOLWDW�MD�TXH�FRPSWD�DPE�XQ�ERVF�GH�ULEHUD�
HQ�ERQ�HVWDW�GH�FRQVHUYDFLy��YDORU�4%5�������9HXUH�DSDUWDW��������ËQGH[�4%5��(VWXGL�GH�TXDOLWDW�
GHOV� ERVFRV� GH� ULEHUD��� KjELWDW� FDWDORJDW� FRP� D� G¶LQWHUqV� FRPXQLWDUL�� QR� SULRULWDUL�� G¶DOEHUHGHV��
VDO]HGHV� L� DOWUHV� ERVFRV� GH� ULEHUD� ���$���� �9HXUH� DSDUWDW� ������ +jELWDWV�� YHJHWDFLy� L� SURFHVVRV�
HFROzJLFV���7DPEp�FRPSWD�DPE�XQD�HOHYDGD�SUHVqQFLD�GH�EDVVHV��KjELWDWV�SRWHQFLDOV�HPSUDWV�SHU�
QRPEURVHV�HVSqFLHV�G¶DPILELV��9HXUH�DSDUWDW��������'LVVHQ\�L�SURYD�SLORW�VHJXLPHQW�G¶DPILELV���
�
3ROtJRQ� ���� 9DORU� DWRUJDW�� ��� $TXHVWD� jUHD� LQFORX� HO� 6HU� L� OD� VHYD� ULEHUD� MXVW� DEDQV� GH� OD� VHYD�
GHVHPERFDGXUD� DO� )OXYLj�� (O� UHVXOWDW� GH� O¶HVWXGL� GHO�4%5�HQ� DTXHVWD� jUHD� KD� HVWDW�PROW� HOHYDW��
YDORU�4%5������9HXUH�DSDUWDW��������ËQGH[�4%5��(VWXGL�GH�TXDOLWDW�GHOV�ERVFRV�GH�ULEHUD��WDQW�VROV�
LQIOXHQFLDW�SHU�OD�SUHVqQFLD�GH�OD�SDVVDUHOÂOD�VREUH�GHO�ULX�6HU���
�
3ROtJRQ����L�����9DORU�DWRUJDW�����&RUUHVSRQHQ�HVWULFWDPHQW�D�OD�SULPHUD�OtQLD�GH�ULEHUD�GH�OD�]RQD�
GHO�EUDo�PRUW��(Q�DTXHVWHV�jUHHV�V¶KD�WUREDW�IORUD�HPEOHPjWLFD�L�HOV�UHVXOWDWV�GH�O¶HVWXGL�GHO�4%5�
�9HXUH�DSDUWDW�������� ËQGH[�4%5��(VWXGL� GH�TXDOLWDW� GHOV� ERVFRV�GH� ULEHUD��� O¶KDQ� YDORUDW� DPE� OD�
Pj[LPD� SXQWXDFLy�� SHU� WDQW�� HO� YDORU� DWRUJDW� D� DTXHVWHV� ]RQHV� pV� HO� GH� Pj[LPD� TXDOLWDW�� (OV�
KjELWDWV�FODVVLILFDWV�SHU�DTXHVWHV�jUHHV�VyQ�HOV�WtSLFV�GH�ERVF�GH�ULEHUD��FDWDORJDWV�FRP�D�KjELWDWV�
G¶LQWHUqV�FRPXQLWDUL�G¶DOEHUHGHV��VDO]HGHV�L�DOWUHV�ERVFRV�GH�ULEHUD����$����9HXUH�0DSD�����
�
3ROtJRQ�����9DORU�DWRUJDW������$TXHVW�SROtJRQ�DYDUFD�WRWD�OD�]RQD�GHO�ULX�L�OD�ULEHUD�GH�OD�]RQD�PpV�
RFFLGHQWDO� GH� OD� UHVHUYD� L� GH� O¶jUHD� G¶HVWXGL�� DL[t� FRP� XQD� ]RQD� GHOLPLWDGD� SHO� 3OD� GH� &DQ�
5HVFODLUH�� /D� TXDOLWDW� GHO� ULX� HQ� DTXHVWD� ]RQD�� REWLQJXGD� SHU� O¶tQGH[� %0:3&�� KD� HVWDW� OD� PpV�
HOHYDGD� GH� WRWD� O¶jUHD� HVWXGLDGD�� �9HXUH� DSDUWDW� ������� 3URYD� SLORW� tQGH[� %0:3&�� $YDOXDFLy�
ELROzJLFD�GH�OD�TXDOLWDW�GH�O¶DLJXD���HO�4%5�KD�GRQDW�XQ�YDORU�HOHYDW��4%5������9HXUH�DSDUWDW��������
ËQGH[�4%5��(VWXGL�GH�TXDOLWDW�GHOV�ERVFRV�GH�ULEHUD���L�HQ�OHV�EDVVHV�PRVWUHMDGHV�HQ�DTXHVWD�jUHD�
pV�RQ�V¶KD�WUREDW�OD�PDMRU�GLYHUVLWDW�G¶HVSqFLHV�G¶DPILELV��9HXUH�DSDUWDW��������'LVVHQ\�L�SURYD�SLORW�
VHJXLPHQW�G¶DPILELV���/D�GLYHUVLWDW�G¶KjELWDWV�HQ�DTXHVWD�]RQD�pV�PROW�HOHYDGD��HV�WUREHQ�WRWV�HOV�
KjELWDWV�FODVVLILFDWV�GLQV�GHOV�JUDQV�JUXSV�GH�OD�FODVVLILFDFLy�&25,1(��HOV�G¶DLJ�HV�FRQWLQHQWDOV��HOV�
GH�YHJHWDFLy�DUEXVWLYD��HOV�GH�YHJHWDFLy�KHUEjFLD�L�HOV�GH�ERVFRV�L�ERVTXLQHV�GH�ULEHUD�R�GH�OORFV�
PROW� KXPLWV� �9HXUH� DSDUWDW� ������ +jELWDWV�� YHJHWDFLy� L� SURFHVVRV� HFROzJLFV��� &DO� UHPDUFDU� OD�
SUHVqQFLD�GHOV�KjELWDWV�FDWDORJDWV�FRP�D�G¶LQWHUqV�FRPXQLWDUL�SHU�OD�'LUHFWLYD�+jELWDWV��GH�ULXV�GH�
WHUUD�EDL[D� L�GH� OD�PXQWDQ\D�PLWMDQD�DPE�YHJHWDFLy�VXEPHUVD�R�SDUFLDOPHQW� IORWDQW��5DQXQFXOLRQ�
IOXLWDQWLV�L�&DOOLWULFKR�%DWUDFKLRQ����������DL[t�FRP�GH���������L���������L�HO�GH���������
�
�
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�����0DWHULDO�GHVFULSWLX�DGGLFLRQDO�
�

�������%LEOLRJUDILD��
�

•� $OED���7HUFHGRU��-��6DQFKH]�±�2UWHJD��$����������8Q�PpWRGR�UiSLGR�\�VLPSOH�SDUD�HYDOXDU�
OD�FDOLGDG�ELROyJLFD�GH� ODV�DJXDV�FRUULHQWHV�EDVDGR�HQ�HO�GH�+HOODZHOO��'HSDUWDPHQWR�GH�
%LRORJtD�$QLPDO��(FRORJtD�\�*HQpWLFD��8QLYHUVLGDG�GH�*UDQDGD��

•� $\Pt��5����+HUUDQGR��6����������$QXDUL�G¶RUQLWRORJLD�GH�&DWDOXQ\D�������%DUFHORQD��,QVWLWXW�
&DWDOj��G¶2UQLWRORJLD��

•� %HQLWR��*���3XLJ��0D��$����������%0:3&�XQ�tQGLFH�ELROyJLFR�SDUD�OD�FDOLGDG�GH�ODV�DJXDV�
DGDSWDGR� D� ODV� FDUDFWHUtVWLFDV� GH� ORV� UtRV� FDWDODQHV�� -XQWD� GH� 6DQHMDPHQW�� %DUFHORQD��
*HQHUDOLWDW�GH�&DWDOXQ\D��

•� %ROzV�� 2��� 9LJR�� -�� �������� )ORUD� GHOV� 3DwVRV� &DWDODQV�� 9ROXP� ,�� %DUFHORQD�� (GLWRULDO�
%DUFLQR��

•� %ROzV��2����������9HJHWDFLy�GHOV�3DwVRV�&DWDODQV��7HUUDVVD��(GLWRULDO�$VWHU��
•� &DSHOOj�� ,��� 3DOOt� �� /��� 5RTXp�� &�� �������� 8QLWDWV� OLWROzJLTXHV� G¶LQWHUqV� SHU� OD� SURGXFFLy�

G¶jULGV�D�O¶jUHD�GHO�FXUV�PLWMj�GHO�ULX�)OXYLj��/D�*DUURW[D���6&,(17,$�JHUXQGHQVLV����������
�����*LURQD��8QLYHUVLWDW�GH�*LURQD��

•� &DSHOOj�� ,��� 3DOOt� �� /��� %UXVL�� '��� 5RTXp�� &�� �������� ,PSDFWR� DPELHQWDO� SUHYLVWR� HQ� OD�
H[SORWDFLyQ� GH� JUDYDV� HQ� OD� ]RQD�GHO� FXUVR�PHGLR� GHO�5tR�)XYLj� �/D�*DUURW[D�� SURY�� GH�
*LURQD���*HRJDFHWD����������*LURQD��8QLYHUVLWDW�GH�*LURQD��

•� &ODYHOO��-����������&DWjOHJ�GHOV�RFHOOV�GHOV�3DwVRV�&DWDODQV��%DUFHORQD��/\Q[�(GLFLRQV���
•� 'HSDUWDPHQW� GH� 0HGL� $PELHQW�� �������� *HVWLy� L� FRQVHUYDFLy� GH� OHV� ]RQHV� KXPLGHV�

PHGLWHUUjQLHV��O¶(VWUDWqJLD�GH�*UDGR��%DUFHORQD��*HQHUDOLWDW�GH�&DWDOXQ\D��
•� )ROFK��5����������/D�YHJHWDFLy�GHOV�3DwVRV�&DWDODQV��%DUFHORQD��(GLWRULDO�.HWUHV��
•� )ROFK��5���)UDQTXHVD��7���&DPDUDVD��-�0D����������+LVWzULD�1DWXUDO�GHOV�3DwVRV�&DWDODQV��

9ROXP����9HJHWDFLy��%DUFHORQD��(QFLFORSqGLD�&DWDODQD��
•� )RUWLj��5����������(O�PHGL�QDWXUDO�D�OHV�FRPDUTXHV�JLURQLQHV��/¶HVWDW�GH�OD�T�HVWLy��*LURQD��

'LSXWDFLy�GH�*LURQD��
•� /DOXH]D�L�)R[��-����������(O�OOLEUH�GHOV�RFHOOV�GH�&DWDOXQ\D��%DUFHORQD��(GLFLRQV�&DS�5RLJ���
•� 0LQLVWHULR� GH�0HGLR�$PELHQWH�� ��������9DORUHV�QRUPDOHV� \� HVWDGtVWLFRV�GH�REVHUYDWRULRV�

PHWHRUROyJLFRV�SULQFLSDOHV�9ROXPHQ����&DWDOXxD��9DOHQFLD�0XUFLD�H�,VODV�%DOHDUHV��
•� 0XQQp�� $��� 6ROj�� &��� 3UDW�� 1�� �������� 4%5�� 8Q� tQGLFH� UiSLGR� SDUD� OD� HYDOXDFLyQ� GH� OD�

FDOLGDG�GH�ORV�ERVTXHV�GH�ULEHUD��7HFQRORJtD�GHO�$JXD�������������
•� 1XHW��-���3DQDUHGD��-��0D���5RPR��$��0D����������9HJHWDFLy�GH�&DWDOXQ\D��'HVFREHUWD����

9LF��(XPR�(GLWRULDO��
•� 3DOOt�� /��� 5RTXp�� &��� %UXVL�� '�� �������� *HRORJtD� GH� *LURQD�� �� LWLQHUDULRV� GH� FDPSR�� ;,,�

6LPSRVLR�VREUH�HQVHxDQ]D�GH�OD�JHRORJtD��*LURQD��(GLWRUHV��3DOOt��/���5RTXp��&���%UXVL��'��
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•� 3OHJXH]XHORV��-�0��HW�DO�� ��������$WODV�\� OLEUR� URMR�GH� ORV�DQILELRV�\� UHSWLOHV�GH�(VSDQ\D��
0DGULG��0LQLVWHULR�0HGLR�$PELHQWH��

•� 3ROODUG�� (�� HW� DO�� �������� 0RQLWRULQJ� EXWWHUIOLHV� IRU� HFRORJ\� DQG� FRQVHUYDWLRQ�� /RQGRQ��
&KDSPDQ�	�+DOO��

•� 3UDW��1���0XQQp��$���5LHUDGHYDOO��0���6ROj��&���%RQDGD��1����������(&2675,0('��3URWRFRO�
SHU�GHWHUPLQDU�O¶HVWDW�HFROzJLF�GHOV�ULXV�PHGLWHUUDQLV��(VWXGLV�GH�OD�TXDOLWDW�HFROzJLFD�GHOV�
ULXV��1XP����'LSXWDFLy�GH�%DUFHORQD��

•� 3XLJ�� 0D�� $�� �������� (OV� PDFURLQYHUWHEUDWV� GHOV� ULXV� FDWDODQV�� -XQWD� GH� 6DQHMDPHQW��
*HQHUDOLWDW�GH�&DWDOXQ\D��

•� 6DDYHGUD��'����������(O�UHWRUQ�GH�OD�OO~GULJD��+LVWzULD�GH�OD�UHLQWURGXFFLy�GH�OD�OO~GULJD�DOV�
$LJXDPROOV�GH� O¶(PSRUGj� L� FRQTXHV�GHOV� ULXV�0XJD� L�)OXYLj��%DUFHORQD��(GLFLy��)XQGDFLy�
7HUULWRUL�L�3DLVDWJH��&DL[D�&DWDOXQ\D��

•� 6WHIDQHVFX��&����������/HV�SDSDOORQHV�GHO�0RQWVHQ\��8QD�DSUR[LPDFLy�D�OD�VHYD�HFRORJLD��
*UDQROOHUV��0XVHX�GH�*UDQROOHUV���&LqQFLHV�1DWXUDOV��

•� 6WHIDQHVFX�� &�� �������� (O� %XWWHUIO\� 0RQLWRULQJ� 6FKHPH� HQ� &DWDOXxD�� ORV� SULPHURV� FLQFR�
DxRV��7UHEDOOV�GH�OD�6RFLHWDW�&DWDODQD�GH�/HSLGRSWHURORJLD���

•� 7DFKHW��+����������,QYHUWpEUpV�G
HDX�GRXFH��V\VWpPDWLTXH��ELRORJLH��pFRORJLH��3DULV��&156�
(GLWLRQV��

•� 9LYHV���%DOPDxD��0D��9����������(OV�DPILELV�L�HOV�UqSWLOV�GH�&DWDOXQ\D��%DUFHORQD��(GLWRULDO�
.HWUHV��

•� ;DU[D�(XURVLWH����������0DQXDO�GH�3ODQV�GH�*HVWLy��(GLFLy�L�WUDGXFFLy��)XQGDFLy�7HUULWRUL�L�
3DLVDWJH��&DL[D�&DWDOXQ\D���

�
�
3jJLQHV�ZHE�FRQVXOWDGHV��

•� KWWS���ELRGLYHU�ELR�XE�HV�ELRFDW�KRPHSDJH�KWPO��&RQVXOWD��0HVRV�G¶DEULO�D�MXQ\�GHO�������
•� KWWS���PDJQR�XDE�HV�DWOHV�FOLPDWLF���&RQVXOWD��0HV�G¶DEULO�GHO�������
•� KWWS���PHGLDPELHQW�JHQFDW�QHW���&RQVXOWD��0HVRV�GH�JHQHU�D�MXQ\�GHO�������
•� KWWS���PHGLDPELHQW�JHQFDW�QHW�DFD�FD�LQLFL�MVS��&RQVXOWD��0HVRV�GH�PDUo�D�MXOLRO�GHO�������
•� KWWS���ZZZ�FDWDODQEPV�RUJ���&RQVXOWD��0HV�GH�MXQ\�GHO�������
•� KWWS���ZZZ�FRQVRUFLVLJPD�RUJ���&RQVXOWD��0HV�GH�IHEUHU�L�PHV�GH�PDLJ�GHO�������
•� KWWS���ZZZ�FUHDI�XDE�HV���&RQVXOWD��0HV�GH�JHQHU�GHO�������
•� KWWS���ZZZ�FXVWRGLDWHUULWRUL�RUJ�LQGH[�SKS��&RQVXOWD��0HV�GH�MXQ\�L�MXOLRO�GHO�������
•� KWWS���ZZZ�HXURSDUF�HV�RUJ���&RQVXOWD��0HV�G¶DEULO�GHO�������
•� KWWS���ZZZ�LFF�HV�SRUWDO���&RQVXOWD��0HV�GH�PDUo�GHO�������
•� KWWS���ZZZ�LGHVFDW�QHW���&RQVXOWD��0HVRV�GH�PDLJ�L�MXQ\�GHO�������
•� KWWS���ZZZ�LXFQUHGOLVW�RUJ���&RQVXOWD��0HV�GH�PDLJ�GHO�������
•� KWWS���ZZZ�PHWHRFDW�FRP�PDUFV�PDUFBFOLPD�KWPO��&RQVXOWD��0HV�G¶DEULO�GHO�������
•� KWWS���ZZZ�SODHVWDQ\�FDW���&RQVXOWD��0HV�GH�PDLJ�GHO�������



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

�

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

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

•� KWWS���ZZZ�SURMHFWHVDF�RUJ���&RQVXOWD��0HVRV�GH�PDUo��DEULO�L�PDLJ�GHO�������
•� KWWS�����������������LFKQJDUURW[D�LQGH[�SKS��&RQVXOWD��0HVRV�GH�PDUo�L�DEULO�GHO�������

�
�

�������$JHQWV�FRQVXOWDWV�
�

•� %HUQDW�*DUULJyV�
•� %RL[��'DQL�
•� &DQDOV��0zQLFD�
•� &DVHOODV��'DYLG�
•� &DVWHOO��3LODU�
•� &yUGRED��)UDQFHVF�
•� )HR��&DUOHV�
•� )RQW��-RDQ��
•� *LPHQR��'DYLG�

•� *XDVFK��(OHQD�
•� -RYHU��0LTXHO�
•� /RRNZRRG��0LNH�
•� /ODXVjV��$OEHUW�
•� 0RQWVHUUDW��-RDQ�
•� 2OLYHU��;HYL�
•� 3ROR��/OXtV�
•� 3RQV��3HUH�
•� 5RTXp��&DUOHV�

•� 6DOD��(QULF�
•� 6WHIDQHVFX��

&RQVWDQWt�
•� 7UDYDORQ��)UDQ�
•� 9LOD��-RVHS�
•� 9LOD��;DYL�
•� 9LODU��/OXtV�

�
•� $1(*[��$JUXSDFLy�1DWXUDOLVWD�L�(FRORJLVWD�GH�OD�*DUURW[D��
•� $31$(��$VVRFLDFLy�G¶$PLFV�GHO�3DUF�1DWXUDO�GHOV�$LJXDPROOV�GH�O¶(PSRUGj��
•� ,$('(1��,QVWLWXFLy�$OWHPSRUGDQHVD�G¶(VWXGLV�1DWXUDOV��
•� ,&+1���
•� /,0126��$VVRFLDFLy�GH�'HIHQVD�GHO�SDWULPRQL�1DWXUDO�GH�%DQ\ROHV�L�&RPDUFD��

�
�

�������&REHUWXUD�FDUWRJUjILFD��
�

•� %DVHV�FDUWRJUjILTXHV�GLVSRQLEOHV�GHO�*HQFDW��
�� $FWLYLWDWV�H[WUDFWLYHV���������
�� (VSDLV�1DWXUDOV�GH�3URWHFFLy�(VSHFLDO���������
�� ([WUDFWLYHV�HQ�]RQD�GH�GRPLQL�S~EOLF�KLGUjXOLF���������
�� ;DU[D�GH�ULXV�GH�OD�FRQFD�GHO�)OXYLj���������
�� ;DU[D�1DWXUD��������������
�� =RQHV�KXPLGHV�GH�O¶LQYHQWDUL�GH�&DWDOXQ\D���������

•� 0DSD�FRPDUFDO����������,&&��*LURQqV��
•� 0DSD�GH�FREHUWHV�GHO�VzO�GH�&DWDOXQ\D����������&5($)����������)XOOV��������������������

������������������
•� 0DSD�GH�FREHUWHV�GHO�VzO�GH�&DWDOXQ\D����������&5($)���������)XOOV��������������������

������������������
•� 0DSD�GH�OD�SHQtQVXOD�/XVR�,EpULFD�������������������
•� 0DSD�HVTXHPjWLF�GH�VzOV�GH�*LURQD�������������������
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•� 0DSD�)RUHVWDO�GH�(VSDxD�����������0LQLVWHULR�GH�0HGLR�$PELHQWH����������+RMD��)LJXHUHV�
������

•� 0DSD�*HROzJLF�GH�&DWDOXQ\D������������������)XOO��%HVDO~������������������
•� 0DSD�*HROzJLF�G¶(VSDQ\D����������,7*(����������)XOO��2ORW�������������
•� 0DSD�+LGURJHROzJLF�G¶(VSDQ\D�����������,7*(����������)XOO��)LJXHUHV����������
•� 0DSD�WRSRJUjILF����������,&&����������*LURQqV��)XOOV����������������������L��������
•� 0DSD�6WXG\�RI�WKH�VRLOV�RI�WKH�(EUR�YDOOH\�,,,��0DSD�GH�ORV�VXHORV�GH�ODV�SURYLQFLDV�GH�

%DUFHORQD��*HURQD��/pULGD�\�7DUUDJRQD��*HURQD���������������������
•� 2UWRIRWRPDSD���������,&&����������*LURQqV��)XOOV����������������������������������
•� 2UWRIRWRPDSD�GH�&DWDOXQ\D����������,&&����������)XOO��%HVDO~������������������

�
�

�������&REHUWXUD�IRWRJUjILFD�DqULD�L�SHU�VDWqOÂOLW�
�

•� 9XHOR�1DFLRQDO����������������������6HUYLFLR�JHRJUiILFR�GHO�HMHUFLWR��)RWR�Q~P���������L�
�������
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���$YDOXDFLy�L�REMHFWLXV�
�

�����3ULPHUD�DYDOXDFLy�
�

�������&ULWHULV�HFROzJLFV�
�
)UDJLOLWDW�� /¶HFRVLVWHPD� IOXYLDO� PDQWp� XQ� UqJLP� G¶DYLQJXGHV� QDWXUDOV�� SHUz� OD� SUHVqQFLD� G¶XQD�
UHVFORVD�DO� OtPLW�GH� OD� UHVHUYD��DXJPHQWD�FRQVLGHUDEOHPHQW� OD� IUDJLOLWDW�D� O¶HVSDL� L� SDUDGR[DOPHQW�
DOKRUD�IDFLOLWD�O¶H[LVWqQFLD�GH�O¶,OOD�GH�)DUHV�L�OD�VHYD�HVWDELOLWDW�HVWUXFWXUDO��$L[t�GRQFV�HO�ULX�SHUG�OD�
VHYD� FDSDFLWDW� G¶DXWRUHVWDXUDU�VH� HQ� DTXHVW� WUDP�SHUz� HO�PDQWHQLPHQW� G¶XQ� QLYHOO�PpV� HVWDEOH� L�
XQD�PHQRU�SHQGHQW��JUjFLHV�D�OD�SUHVqQFLD�GH�OD�UHVFORVD��ID�SRVVLEOH�O¶H[LVWqQFLD�G¶DTXHVW�VLQJXODU�
HVSDL�QDWXUDO�SURWHJLW�WDO� L�FRP�HO�FRQHL[HP��(O�JUDX�G¶HXWURILW]DFLy�pV�HOHYDW� L� O¶DEVqQFLD�G¶XQ�IOX[�
G¶DLJXD� SHU� UHJHQHUDU� L� FRPSHQVDU� O¶DFXPXODFLy� GH� PDWqULD� RUJjQLFD� L� VHGLPHQWV�� ID� TXH�
GLVPLQXHL[L�OD�UHVLVWqQFLD�G¶DTXHVW�ULX�GDYDQW�G¶DJUHVVLRQV���
�
&DO�UHPDUFDU�TXH�OD�YHJHWDFLy�GH�ULEHUD�SUHVHQW�HV�FRQVLGHUD�IUjJLO��MD�TXH�UHVXOWD�GLItFLO�PDQWHQLU�OD�
VHYD�HVWUXFWXUD�L�FRPXQLWDWV�VL�O¶HFRVLVWHPD�SDWHL[�SHUWRUEDFLRQV��
�
/D� UHGXwGD� VXSHUItFLH� GH� OD� UHVHUYD� DXJPHQWD� OD� VHYD� IUDJLOLWDW�� D� PpV� D� PpV�� OD� SUHVqQFLD�
G¶HVSqFLHV� DOÂOzFWRQHV� GLQV� OD� UHVHUYD�� WDPEp� UHSUHVHQWD� XQ� LPSDFWH� QHJDWLX� GH� FRQVLGHUDEOH�
UHOOHYjQFLD��
�
5DUHVD��(OV�IDFWRUV�FODXV�SHU�OD�GHFODUDFLy�GH�OD�51)6�GH�O¶,OOD�GHO�)OXYLj��YDQ�VHU�HO�ERVF�GH�ULEHUD�
L�OHV�HVSqFLHV�G¶DYLIDXQD�TXH�DTXHVW�DOEHUJD���
�
(O� ERVF� GH� ULEHUD�� TXH� HV� WURED� HQ� ERQ� HVWDW� GH� FRQVHUYDFLy� HQ� DOJXQHV� ]RQHV� GH� O¶,OOD�� pV� XQ�
KjELWDW�HQ�UHJUHVVLy�D�WRWD�&DWDOXQ\D�L�SURWHJLW�SHU� OD�GLUHFWLYD�KjELWDWV�HXURSHD��������&((���(OV��
KjELWDWV�SURWHJLWV�SHU�DTXHVWD�GLUHFWLYD�FRP�G¶LQWHUqV�FRPXQLWDUL�TXH�WUREHP�D�O¶jUHD�G¶HVWXGL�VyQ�
OHV� DOEHUHGHV�� VDO]HGHV� L� DOWUHV� ERVFRV� GH� ULEHUD�� DPE� XQD� VXSHUItFLH� WRWDO� GHWHUPLQDGD� HQ� HO�
SUHVHQW�3OD�GH�*HVWLy�GH�������KD��9HXUH�DSDUWDW�������+jELWDWV��YHJHWDFLy�L�SURFHVVRV�HFROzJLFV���
)RUPDQW� SDUW� G¶DTXHVWHV� FRPXQLWDWV� GH� ULEHUD� WUREHP� DOJXQHV� HVSqFLHV� KHUEjFLHV� GHVWDFDEOHV��
FRP� DUD� HO� OOLUL� GH� QHX� �*DODQWKXV� QLYDOLV��� HO� PDUFzOLF� �/LOLXP� PDUWDJRQ�� L� HO� IUDUH� G¶HVWHSD�
�/DWKUDHD�FODQGHVWLQD���DTXHVW�~OWLP�FDWDORJDW�FRP�D�YXOQHUDEOH� �98��SHU� OD�8,&1��/¶DOWUH�KjELWDW�
G¶LQWHUqV�SULRULWDUL� GLQV� O¶jUHD�G¶HVWXGL� pV�HO� GH� ULXV�GH� WHUUD�EDL[D� L� GH� OD�PXQWDQ\D�PLWMDQD�DPE�
YHJHWDFLy�VXEPHUVD�R�SDUFLDOPHQW�IORWDQW��5DQXQFXOLRQ�IOXLWDQWLV�L�&DOOLWULFKR�%DWUDFKLRQ���DPE�XQD�
VXSHUItFLH�GH������KD��(Q�DTXHVW�KjELWDW�WUREHP�O¶HVSqFLH�GH�YHJHWDFLy�VXEPHUJLGD�3RWDPRJHWRQ�
QDWDQV�TXH�HV�WURED�FODVVLILFDGD�FRP�D�YXOQHUDEOH��98��SHU�OD�8,&1���
�
(QWUH� OHV� HVSqFLHV� G¶DYLIDXQD� PpV� GHVWDFDEOHV� SHU� OD� VHYD� VLQJXODULWDW� WUREHP�� O¶DJUy� EODQF�
�(JUHWWD� DOED��� O¶DJUy� URLJ� �$UGHD� SXUSXUHD��� HO� PDUWLQHW� GH� QLW� �1\FWLFRUD[� Q\FWLURUD[��� O¶jJXLOD�
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SHVFDGRUD� �3DQGLRQ� KDOLDHWXV��� HO� PLOj� QHJUH� �0LOYXV� PLJUDQV��� O¶DUSHOOD� YXOJDU� �&LUFXV�
DHUXJLQRVXV��� HO� FDEXVVHW� �7DFK\EDSWXV� UXILFROOLV��� HO� IDOFy� SHUHJUt� �)DOFR� SHUHJULQXV�� L� HO� SLFRW�
JDUVHU�SHWLW��'HQGURFRSRV�PLQRU���WRWV�HOOV�SURWHJLWV�SHU�QRUPDWLYHV�HXURSHHV�L�OOHLV�HVWDWDOV��9HXUH�
DSDUWDW���������$XV���
�
$OWUH� HFRVLVWHPD� SUHVHQW� D� O¶,OOD� TXH� HVWj� SDWLQW� XQD� UHJUHVVLy� DFXVDGD� D� WRW� &DWDOXQ\D� VyQ� HOV�
FRGRODUV�� TXH� DOEHUJXHQ� FRPXQLWDWV� YHJHWDOV� L� SREODFLRQV� GH� IDXQD� G¶HOHYDW� LQWHUqV� HFROzJLF��
HVSHFLDOPHQW�PDFURLQYHUWHEUDWV�L�DUWUzSRGHV��
�
7DPEp� V¶KD� GHWHFWDW� OD� SUHVqQFLD� GH� OD� OO~GULJD� �/XWUD� OXWUD��� GHVDSDUHJXGD� GH� � OHV� FRPDUTXHV�
JLURQLQHV� GHV� GH� ID� XQV� DQ\V�� SHUz� TXH� YD� VHU� UHLQWURGXLGD� SHO� 3URMHFWH� /O~GULJD�� SURJUDPD� GH�
UHLQWURGXFFLy�HIHFWXDW�HO������D�OHV�FRQTXHV�GH�OD�0XJD�L�HO�)OXYLj��
�
$OWUHV� HVSqFLHV� HPEOHPjWLTXHV� TXH� HV� WUREHQ� D� O¶HVSDL� MD� FRPSWHQ� DPE� SURJUDPHV� GH� GLIXVLy� L�
HGXFDFLy�DPELHQWDO�HQ�PDU[D�D�OHV�FRPDUTXHV�*LURQLQHV��HQFDUD�TXH�QR�D�O¶,OOD��VyQ�HO�PXVFOR�GH�
ULX��8QLR�HORQJDWXOXV��L�OD�WRUWXJD�GH�ULX��0DXUHP\V�OHSURVD���
�
1DWXUDOLWDW��$�O¶,OOD�GHO�)OXYLj�OD�SUHVqQFLD�KXPDQD�pV�PtQLPD��HV�UHGXHL[�D�DOJXQV�QDWXUDOLVWHV�R�D�
FDPSDQ\HV�G¶DQHOODPHQW�FLHQWtILF��D�HIHFWHV�SUjFWLFV�HV�SRGULD�GLU�TXH�HYROXFLRQD�FRP�VL�HV�WUDFWpV�
G¶XQD�UHVHUYD�LQWHJUDO��
�
7LSLFLWDW�� /¶KjELWDW�PpV� UHSUHVHQWDWLX�pV�HO� ERVF�GH� ULEHUD��(QWUH� OHV�HVSqFLHV� UHSUHVHQWDQWV�GHO�
ERVF�GH�ULEHUD�KL�KD�DUEUHV�FRP�HO�IUHL[H��)UD[LQXV�H[FHOVLRU���HO�VDO]H��6DOL[�DOED���HO�YHUQ��$OQXV�
JOXWLQRVD��� O¶jOEHU��3RSXOXV�DOED��R�HO�SROODQFUH��3RSXOXV�QLJUD��� L�HVSqFLHV�DUEXVWLYHV�R�KHUEjFLHV�
FRP�DUD�HO�OOLUL�GH�QHX��*DODQWKXV�QLYDOLV���HO�IUDUH�G¶HVWHSD��/DWKUDHD�FODQGHVWLQD���HO�FjUH[��&DUH[�
SHQGXOD��� O
KHUED� VDERQHUD� �6DSRQDULD� RIILFLQDOLV��� OD� ILFDULD� �5DQXQFXOXV� ILFDULD�� R� OHV� YLPHWHUHV�
�6DOL[���
�
,QWHUqV�HVSHFLDO��&DO�UHPDUFDU�OD�SUHVqQFLD�G¶XQ�LQWHUHVVDQW�ERVF�GH�ULEHUD�L�G¶HVSqFLHV�DQLPDOV��
FRP�SRGHQ�VHU�OD�OO~GULJD��/XWUD�OXWUD���GHWHUPLQDGHV�HVSqFLHV�G¶DYLIDXQD�L�DPILELV��9HXUH�DSDUWDW�
������)DXQD���$TXHVW�FRQMXQW�G¶HOHPHQWV�ELROzJLFV�G¶LQWHUqV�HVSHFLDO�IDQ�TXH�O¶HVSDL�WLQJXL�XQ�VHJXLW�
GH�YDORUV�QDWXUDOV�TXH�IDFLOLWHQ�OD�VHQVLELOLW]DFLy�DPELHQWDO��
�
([WHQVLy�� /¶,OOD� GHO� )OXYLj�� DPE� XQD� VXSHUItFLH� GH� ��� KD�� QR� pV� VXILFLHQWPHQW� JUDQ� FRP� SHU�
PDQWHQLU�HQ�HOV�VHXV�OtPLWV�HVWULFWHV�SREODFLRQV�GH�OO~GULJXHV�L�FLJRQ\HV��SHUz�VL� O¶HQWHQHP�FRP�D�
SDUW� LQWHJUDQW�G¶XQ�HVSDL�QDWXUDO�G¶XQ�RUGUH�VXSHULRU�FRP�pV�HO� ULX�)OXYLj��Vt�TXH�SRGHQ�KRVWDWMDU�
XQD�JUDQ�GLYHUVLWDW�G¶HVSqFLHV��3HU�H[HPSOH��HOV�FRUEV�PDULQV��3KDODFURFRUD[�FDUER��� O¶DJUy�EODQF�
�(JUHWWD� DOED��� O¶DJUy� URLJ� �$UGHD� SXUSXUHD��� HO� PLOj� QHJUH� �0LOYXV� PLJUDQV��� HO� EHUQDW� SHVFDLUH�
�$UGHD� FLQHUHD��� O¶jJXLOD� SHVFDGRUD� �3DQGLRQ� KDOLDHWXV��� O¶DOLJRW� �%XWHR� EXWHR��� HO� IDOFy� SHOHJUt�
�)DOFR�SHUHJULQXV��R�HO� IDOFy�PRVWDW[XW� �)DOFR�VXEEXWHR��XWLOLW]HQ� O¶,OOD� L� O¶jUHD�G¶HVWXGL�FRP�D�SDUW�
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GHO� VHX� WHUULWRUL� G¶DFFLy�� 3HU� G¶DOWUHV� HVSqFLHV� FRP�HO� SLFRW� JDUVHU� SHWLW� �'HQGURFRSRV�PLQRU��� OD�
PLGD�GH�O¶HVSDL�QDWXUDO�pV�VXILFLHQW�FRP�SHU�PDQWHQLU�QH�SREODFLRQV�QLGLILFDQWV��
�
'LYHUVLWDW��7RW�L�OHV�UHGXwGHV�GLPHQVLRQV��KL�KD�XQD�JUDQ�GLYHUVLWDW�G¶KjELWDWV�SUHVHQWV�D�O¶,OOD��TXH�
HV� WUDGXHL[HQ�HQ�XQD�VRUSUHQHQW�GLYHUVLWDW�G¶HVSqFLHV��VHQV�GXEWH�GHJXGD�D� O¶HIHFWH�GH�FRUUHGRU�
ELROzJLF�TXH�H[HUFHL[�HO� ULX� L� OD�SUHVqQFLD� FRQVWDQW�G¶DLJXD��HOHPHQWV�DIDYRULGRUV�GH� OD�GLYHUVLWDW�
ELROzJLFD��
�
(VWDELOLWDW�H�LQHVWDELOLWDW��(OV�KjELWDWV�H[LVWHQWV�HV�WUREHQ�HQ�IDVH�GH�VXFFHVVLy�HFROzJLFD�QDWXUDO��
WRW� L� TXH� HVSqFLHV� RSRUWXQLVWHV� DVVRFLDGHV� D� FUHVFXGHV� GHO� ULX� SRGHQ� GHVHTXLOLEUDU� L� SHUWRUEDU�
DTXHVWHV�VXFFHVVLRQV��$TXHVWV�FDQYLV�HV�FRQVLGHUHQ�GHO�WRW�QDWXUDOV��L�IRUPHQ�SDUW�GH�OD�GLQjPLFD�
GH� O¶HFRVLVWHPD� IOXYLDO��3HO� TXH� ID� DOV� FDQYLV� G¶RULJHQ�DQWUzSLF�� HQ� O¶DFWXDOLWDW� QR�H[LVWHL[HQ�XVRV�
KXPDQV�TXH�SXJXLQ� VXSRVDU� XQ� ULVF� LPSRUWDQW� GLQV� O¶jUHD�SURWHJLGD�� /¶HVSDL�� DL[t� FRP� OHV� VHYHV�
FRPXQLWDWV�L�HVSqFLHV�VyQ�YLDEOHV��/¶~QLF�IDFWRU�TXH�SRGULD�FRPSURPHWUH�OHV��pV�OD�IUDJPHQWDFLy�GHO�
WHUULWRUL�GH� OD�UHVHUYD�� MD�TXH�DTXHVWD�pV�GH�GLPHQVLRQV�UHGXwGHV��/¶HVWUDWqJLD�SHU�SDUW�GH� O¶HTXLS�
JHVWRU�KDXULD�GH�UHVSHFWDU�HOV�FDQYLV�HFROzJLFV�H[LVWHQWV�L� OLPLWDU�VH�D�DFWXDU�VREUH�LUUHJXODULWDWV�L�
DSOLFDU�PHVXUHV�TXH�IDFLOLWLQ�HQFDUD�PpV�HO�VHX�GHVHQYROXSDPHQW�QDWXUDO��
�
/ORF�TXH�RFXSD� O¶HVSDL�D� O¶HVWUXFWXUD�HFROzJLFD�GH� OD� UHJLy�� /¶HVSDL�DFXOO� XQD�JUDQ�GLYHUVLWDW�
G¶DXV� PLJUDWzULHV�� KLYHUQDQWV� L� QLGLILFDQWV�� (V� WUDFWD� G¶XQ� SXQW� GH� SDUDGD� HVWUDWqJLF� SHU� D�
QRPEURVHV�HVSqFLHV�YDOXRVHV��/HV�FDPSDQ\HV�G¶DQHOODPHQW�TXH�V¶KDQ�IHW�D�O¶LQGUHW�KR�FRUURERUHQ��
$� PpV� D� PpV�� FDO� GHVWDFDU� OD� IXQFLy� GH� OD� UHVHUYD� FRP� D� SXQW� QRGDO� HQ� HO� PDUF� GHO� FRUUHGRU�
ELROzJLF� TXH� UHSUHVHQWD� HO� ULX� )OXYLj�� MD� TXH� HOV� FXUVRV� IOXYLDOV� DFWXHQ� HIHFWLYDPHQW� FRP� D�
FRQQHFWRUV��
�
5HHPSODoDELOLWDW�� 6¶KD� FRQVLGHUDW� O¶HVSDL� FRP� D� QR� UHHPSODoDEOH�� /D� SqUGXD� GH� GLYHUVLWDW�
G¶HVSqFLHV�YHJHWDOV�L�DQLPDOV�VHULD�HQ�PROWV�FDVRV�LUUHYHUVLEOH���
�
'HVSUpV� GH� OD� WDOD� G¶DUEUHV� GHO� PDUJH� GUHW� GH� OD� ULED� GH� O¶DQ\� ������ OD� YHJHWDFLy� GH� ULEHUD� HQ�
DTXHVW�HPSODoDPHQW��WRW�L�OHV�UHSREODFLRQV�HIHFWXDGHV��HQFDUD�QR�V¶KD�FRQVROLGDW��9HXUH�DSDUWDW����
$QWHFHGHQWV�� L� KD� IDFLOLWDW� O¶H[SDQVLy� G¶HVSqFLHV� DOÂOzFWRQHV� DPE� HOHYDW� SRGHU� LQYDVLX� FRP�$FHU�
1HJXQGR�� $TXHVW� pV� XQ� H[HPSOH� FODU� GH� OD� GLILFXOWDW� GH� UHJHQHUDFLy� GHO� ERVF� GH� ULEHUD� L� GH� OD�
GLILFXOWDW�TXH�VXSRVD�HO�UHVWDEOLPHQW�G¶DTXHVWD�FRPXQLWDW�YHJHWDO��
�
�
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�������&ULWHULV�VRFLRHFRQzPLFV��
�
/D�JHVWLy�DFWLYD�GH�OD�UHVHUYD�SHU�OD�FRQVHUYDFLy�GH�OD�QDWXUD��QR�SURYRFDUj��HQ�SULQFLSL��FRQIOLFWHV�
HFRQzPLFV�UHOOHYDQWV��7RW� L�DL[z�DOJXQV�VHFWRUV�G¶DFWLYLWDWV�FLQHJqWLTXHV��SLVFtFROHV�R�G¶H[SORWDFLy�
IRUHVWDOV�HV�SRGHQ�YHXUH�DIHFWDWV�TXDQ� OD�GHOLPLWDFLy�GH� OD� UHVHUYD�VLJXL�HVWULFWD�� MD�TXH� ILQV�DUD�
SRGLHQ�DFWXDU�GLQV�GH�O¶HVSDL�IUXLW�GH�OD�GHVFRQHL[HQoD�GHOV�VHXV�OtPLWV���
�
'H� IHW�� O¶DSOLFDFLy� GHO� 3OD� GH� *HVWLy� SRW� JHQHUDU� GH� UHERW� EHQHILFLV� HFRQzPLFV� L� VRFLDOV� SHOV�
PXQLFLSLV�SURSHUV�D�O¶,OOD��WDQW�SHO�TXH�ID�D�OD�GLYXOJDFLy�GH�O¶HVSDL��FRP�D�OD�SDUWLFLSDFLy��L�LPSOLFDFLy�
FLXWDGDQD�HQ�OD�FRQVHUYDFLy�GH�O¶HVSDL��

�
�
�������9DORU�SRWHQFLDO��
�

/D�UHVHUYD�GH�O¶,OOD�GHO�)OXYLj�Wp�SRWHQFLDO��VREUHWRW�HQ�UHIHUqQFLD�D��
�

•� 0LOORUD� HFROzJLFD�� (O� ERVF� GH� ULEHUD�� WRW� L� WHQLU� HQ� O¶DFWXDOLWDW� XQ� YDORU� HOHYDW� HV� WURED�
OOHXJHUDPHQW�GHJUDGDW�L�SRW�PLOORUDU�OD�VHYD�TXDOLWDW�L�DIDYRULU�VH�OD�VXFFHVVLy�HFROzJLFD�VL�
V¶HUDGLTXHQ� OHV�HVSqFLHV� LQYDVRUHV� L�KtEULGHV��VL�V¶DIDYRUHL[� OHV�HVSqFLHV�DXWzFWRQHV� L�HV�
OLPLWHQ� HOV� DFFHVVRV�� /¶HVSDL� Wp� SRWHQFLDO� VXILFLHQW� SHU� D� DXJPHQWDU� OD� SUHVqQFLD� G¶DXV�
DTXjWLTXHV� L�DPILELV�DL[t�FRP�SHU�DVVHJXUDU� OD�SUHVqQFLD�G¶HVSqFLHV�GH�PDPtIHUV�FRP�OD�
OO~GULJD��/XWUD�OXWUD���

�
•� 0LOORUD� YLVXDO� L� GHO� SDLVDWJH�� /¶HVSDL� FRPSWD� DPE� XQ� SDLVDWJH� G¶DOW� LQWHUqV� L� TXDOLWDW��

H[XEHUDQW� L� KHWHURJHQL�� SHUz� TXH� VHULD� PLOORUDEOH� VL� HV� QHWHJpV� OD� ULEHUD�� RQ� DUULEHQ�
GHL[DOOHV� SXQWXDOV� WUDQVSRUWDGHV� SHU� HO� ULX�� 7DPEp� OD� SURJUHVVLYD� VXEVWLWXFLy� G¶HVSqFLHV�
DOÂOzFWRQHV� L� O¶DIDYRULPHQW� GH� OD� VXFFHVVLy� HFROzJLFD� VXSRVDUj� XQD� PLOORUD� GH� O¶HVWqWLFD�
YLVXDO�GH�O¶HVSDL�L�GHO�VHX�SDLVDWJH��

�
•� $XJPHQW�GH� OD� WUDQTXLOÂOLWDW��/D� WUDQTXLOÂOLWDW�pV�XQ�GHOV�YDORUV�D�PLOORUDU�D� O¶HVSDL��7RW� L�

TXH� pV� XQD� ]RQD� DPE� DIOXqQFLD� EDL[D�� FDO� OLPLWDU� HOV� DFFHVVRV� GH� YHKLFOHV� D�PRWRU� HQ�
FHUWHV�]RQHV��(Q�DTXHVW�VHQWLW��FDO�GHILQLU�FODUDPHQW�HOV�OtPLWV�GH�OD�UHVHUYD�SHU�WDO�TXH�QR�
WLQJXLQ�OORF�DFWLYLWDWV�LOÂOHJDOV�GLQV�HO�VHX�jPELW��

�
•� 2SRUWXQLWDWV�SHU�D� O¶HGXFDFLy� L� UHFHUFD�� /D� UHVHUYD� pV� XQD� ]RQD� IRUoD� GHVFRQHJXGD� L�

SRF� HVWXGLDGD� UHVSHFWH� D� PROWV� JUXSV� ELROzJLFV�� (O� VHX� SRWHQFLDO� UHIHUHQW� D� OD� UHFHUFD�
FLHQWtILFD�pV�PROW�HOHYDW��DL[t�FRP�OHV�RSRUWXQLWDWV�SHU�O¶HGXFDFLy��SHU�UHDOLW]DU�FDPSDQ\HV�
G¶HGXFDFLy�L�VHQVLELOLW]DFLy�DPELHQWDO�D�HVFROHV�L�SREODFLy�ORFDO��

�
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•� 0pV� DOW� JUDX� GH� SURWHFFLy� D� WUDYpV� GH� OD� OHJLVODFLy�� /D� UHVHUYD� pV� XQ� HVSDL� TXH� MD�
FRPSWD�DPE�SURWHFFLy��QR�REVWDQW�Wp�SRWHQFLDO�SHU�D�TXH�FHUWHV�jUHHV�HV�GHFODULQ�UHVHUYD�
LQWHJUDO��SHU�DL[t�FRQVHUYDU�VHQVH�FDS�PHQD�GH�SHUWRUEDFLy�HOV�YDORUV�TXH�V¶KL�WUREHQ��

�
•� 6DWLVIDFFLy� GHO� YLVLWDQW� L� GHO� S~EOLF� HQ� JHQHUDO�� /D� SXEOLFDFLy� GH� PDWHULDO� GLYXOJDWLX�

VREUH� O¶HVSDL�� OD�FUHDFLy�G¶XQ� LWLQHUDUL�QDWXUDOtVWLF� L� XQ�REVHUYDWRUL�SHU� OHV�DXV��GRQDUDQ�D�
FRQqL[HU�OD�UHVHUYD�L�HOV�VHXV�YDORUV�QDWXUDOV��FUHDQW�XQD�GLQjPLFD�SRVLWLYD�HQWUH�O¶~V�S~EOLF�
L�OD�FRQVHUYDFLy�GH�O¶HVSDL��MD�TXH�PROWD�GH�OD�SREODFLy�ORFDO�QR�HQ�FRQHL[�O¶H[LVWqQFLD�L�SHU�
WDQW�QR�SRW�YDORUDU�OD�QHFHVVLWDW�GH�FRQVHUYDFLy�TXH�UHTXHUHL[��

�
�



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

�

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

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

�����2EMHFWLXV�LGHDOV�SHU�O¶HVSDL�
�

����$VVHJXUDU�OD�WUDQTXLOÂOLWDW�GH�O¶HVSDL�SHU�D�OD�FRQVHUYDFLy�L�PLOORUD�GH�OD�ELRGLYHUVLWDW��
����&RQVHUYDU�L�PLOORUDU�HO�ERVF�GH�ULEHUD��
����&RQVHUYDU�L�IRPHQWDU�OD�SUHVqQFLD�L�QLGLILFDFLy�G¶DYLIDXQD��
����&RQVHUYDU�L�DXJPHQWDU�HOV�SXQWV�GH�UHSURGXFFLy�G¶DPILELV��
����$PSOLDU�O¶jUHD�SURWHJLGD�L�HO�JUDX�GH�SURWHFFLy��
����$XJPHQWDU�OHV�DFWLYLWDWV�GH�UHFHUFD�L�VHJXLPHQW��
����'LYXOJDU�HO�FRQHL[HPHQW�GH�O¶HVSDL�L�DSURILWDU�HO�VHX�SRWHQFLDO�HGXFDWLX��
����3RWHQFLDU�OD�FRQQHFWLYLWDW�DPE�HOV�HFRVLVWHPHV�QDWXUDOV�DGMDFHQWV��
����,PSOHPHQWDU�XQ�HQV�JHVWRU��
�
�

�����)DFWRUV�OLPLWDQWV�R�PRGLILFDGRUV��
��

�������)DFWRUV�OLPLWDQWV�R�PRGLILFDGRUV�SRWHQFLDOV�GLQV�GH�O¶HVSDL��
�

•� 3UHVqQFLD� G¶HVSqFLHV� DOÂOzFWRQHV� GH� IORUD� �$FHU� QHJXQGR�� $LODQWKXV� DOWLVVLPD�� 5RELQLD�
SVHXGRDFDFLD�� L� GH� IDXQD� �FUDQF� GH� ULX� DPHULFj� �3URFDPEDUXV� FODUNLL��� YLVy� DPHULFj�
�0XVWHOD�YLVRQ���WRUWXJD�GH�IORULGD��7UDFKHP\V�VFULSWD��DPE�SRVVLEOH�FDUjFWHU�LQYDVLX��

•� 5HFXUVRV�HFRQzPLFV��
•� (O�GRPLQL�S~EOLF�KLGUjXOLF�QR�HVWj�GHOLPLWDW��

�
0RGLILFDGRUV�

•� &DQYL�FOLPjWLF��
•� 'LQjPLFD�GH�OD�UHVFORVD��
•� 6XSHUItFLH�GH�OD�UHVHUYD��

�
�

�������)DFWRUV�OLPLWDQWV�R�PRGLILFDGRUV�SRWHQFLDOV�IRUD�GH�O¶HVSDL��
�
�7HQGqQFLHV�HFRQzPLTXHV�L�XVRV�GHO�VzO�

•� ([WUDFFLy�G¶jULGV�
•� ([SORWDFLRQV�IRUHVWDOV�GH�SROODQFUHV�L�SODWDQHUV�
•� $FWLYLWDWV�FLQHJqWLTXHV�L�SLVFtFROHV�
•� &DEDO�HFROzJLF�GHO�ULX�

�
�
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�����6HJRQD�DYDOXDFLy��
�
6¶KD� GXW� D� WHUPH� XQD� YDORUDFLy� GH� FRP� HV� YHXHQ� DIHFWDWV� HOV� REMHFWLXV� LGHDOV� SHU� HOV� IDFWRUV�
OLPLWDQWV�GHILQLWV�D� O¶DSDUWDW������)DFWRUV� OLPLWDQWV�R�PRGLILFDGRUV��6¶KDQ�YDORUDW�HOV� LPSDFWHV�TXH�
UHEHQ� HOV� REMHFWLXV� LGHDOV� PLWMDQoDQW� XQD� SXQWXDFLy�� RQ� ��� pV� XQ� LPSDFWH� PROW� QHJDWLX�� ��� XQ�
LPSDFWH�PROW�SRVLWLX�L���pV�XQ�HIHFWH�QHXWUH��$�SDUWLU�G¶DTXHVWD�VHJRQD�DYDOXDFLy��V¶KDQ�REWLQJXW�HOV�
REMHFWLXV�RSHUDFLRQDOV��TXH�HV�GHILQHL[HQ�D�O¶DSDUWDW�VHJ�HQW��/D�VHJ�HQW�WDXOD�PRVWUD�OD�LQWHUDFFLy�
L�SXQWXDFLy�GHOV�IDFWRUV�OLPLWDQWV�VREUH�HOV�REMHFWLXV�LGHDOV��7DXOD������
�

�����2EMHFWLXV�RSHUDFLRQDOV��
�

7DXOD�����2EMHFWLXV�LGHDOV�YV���IDFWRUV�OLPLWDQWV��

)RQW��(ODERUDFLy�SUzSLD��
�
����$VVHJXUDU�OD�FRUUHFWD�GHOLPLWDFLy��WHUPHQHMDPHQW�L�VHQ\DOLW]DFLy�GH�OD�51)6��
�����$VVHJXUDU�OD�WUDQTXLOÂOLWDW�GH�O¶HVSDL�SHU�D�OD�FRQVHUYDFLy�L�PLOORUD�GH�OD�ELRGLYHUVLWDW��
����&RQVHUYDU�L�PLOORUDU�HO�ERVF�GH�ULEHUD��
����&RQVHUYDU�L�IRPHQWDU�OD�SUHVqQFLD�L�QLGLILFDFLy�G¶DYLIDXQD��
����$XJPHQWDU�HOV�SXQWV�GH�UHSURGXFFLy�G¶DPILELV��
����$PSOLDU�O¶jUHD�SURWHJLGD�L�HO�JUDX�GH�SURWHFFLy��
����$XJPHQWDU�OHV�DFWLYLWDWV�GH�UHFHUFD�L�VHJXLPHQW�DPE�PqWRGHV�GH�EDL[�FRVW��
����'LYXOJDU�HO�FRQHL[HPHQW�GH�O¶HVSDL�L�DSURILWDU�HO�VHX�SRWHQFLDO�HGXFDWLX��
����3RWHQFLDU�OD�FRQQHFWLYLWDW�DPE�HOV�HFRVLVWHPHV�QDWXUDOV�DGMDFHQWV��
�����,PSOHPHQWDU�XQ�HQV�JHVWRU��
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���([HFXFLy��
�

�����(VWUDWqJLHV�GH�JHVWLy�
�
6¶KDQ�GHILQLW�HVWUDWqJLHV�GH�JHVWLy�SHU�WDO�SRUWDU�D�WHUPH�FDGD�XQ�GHOV�REMHFWLXV�RSHUDFLRQDOV��&DO�
DIHJLU�TXH�XQD�PDWHL[D�HVWUDWqJLD�SRW�VHUYLU�SHU�DVVROLU�PpV�G¶XQ�REMHFWLX�RSHUDFLRQDO��
���
�
2EMHFWLX����$VVHJXUDU�OD�FRUUHFWD�GHOLPLWDFLy�D�SDUWLU�GHO�WHUPHQHMDPHQW�L�VHQ\DOLW]DFLy�GH�OD�
51)6��
�
(675$7Ê*,$������$VVHJXUDU�HO�FRUUHFWH�WHUPHQHMDPHQW�GHO�GRPLQL�S~EOLF�KLGUjXOLF�D�O¶HVSDL��
3HU� WDO� G¶HYLWDU� DFWXDFLRQV� QR� YROJXGHV� HQ� HO� PDUF� GHO� GRPLQL� S~EOLF� KLGUjXOLF� SHU� SDUW� GH�
SDUWLFXODUV�� L� PROW� HVSHFLDOPHQW� OHV� ILQTXHV� SULYDGHV� YHwQHV�� HV� SURSRVDUj� D� O¶DGPLQLVWUDFLy�
O¶LPPHGLDW�WHUPHQHMDPHQW���
�
(675$7Ê*,$������6HQ\DOLW]DU�GHJXGDPHQW�HOV�OtPLWV�PLWMDQoDQW�SODIRQV��
(VWUDWqJLD� IRQDPHQWDO� SHU� OD� FRUUHFWD� SURWHFFLy� GH� O¶,OOD�� *UjFLHV� DOV� SODIRQV�� HOV� XVXDULV� G¶XVRV�
UHFUHDWLXV�L�G¶DFWLYLWDWV�VLOYtFROHV��FLQHJqWLTXHV�L�SLVFtFROHV��VHUDQ�LQIRUPDWV�GH�OD�XELFDFLy�L�OtPLWV�GH�
OD�UHVHUYD���
�
�
2EMHFWLX� ��� $VVHJXUDU� OD� WUDQTXLOÂOLWDW� GH� O¶HVSDL� SHU� D� OD� FRQVHUYDFLy� L� PLOORUD� GH� OD�
ELRGLYHUVLWDW��
�
(675$7(*,$� ����� 0RGLILFDU� HO� FXUV� GHO� ULX� SHU� WDO� TXH� HV� WRUQL� D� FUHDU� O¶LOOD� IOXYLDO� TXH�
DQWLJDPHQW�KL�KDYLD�D�OD�UHVHUYD��
6¶DSURILWDUj�HO� FXUV�GH� O¶DQWLF�EUDo� IOXYLDO�SHU� WRUQDU�D�FUHDU� O¶LOOD�TXH�YD�GRQDU�QRP�D� OD� UHVHUYD��
$TXHVW�DwOODPHQW�DVVHJXUDUj�OD�WUDQTXLOÂOLWDW�L�IDFLOLWDUj�OD�FRQVHUYDFLy�GHO�VHX�SDWULPRQL�QDWXUDO��
�
(675$7(*,$������/LPLWDU�O¶DFFpV�DOV�YHKLFOHV�GH�PRWRU�PLWMDQoDQW�WDQTXHV�L�R�SODIRQV��
(V�OLPLWDUDQ�HOV�DFFHVVRV�SHU�WDO�GH�GLVPLQXLU�OHV�PROqVWLHV�D�OD�IDXQD�L�HOV�DERFDPHQWV�LQFRQWURODWV�
GH�GHL[DOOHV��(V�PDQWLQGUj�REHUW�L�GHJXGDPHQW�VHQ\DOLW]DW�DPE�SODIRQV�O¶DFFpV�GHV�GH�OD�&�����SHU�
O¶DQRPHQDW�FDPt�GH�OHV�UHVFORVHV��/¶DOWUH�DFFpV�GHV�GHO�SREOH�GH�)DUHV��HV�VHQ\DOLW]DUj�L�UHJXODUj�
FRP�DFFpV�SURKLELW�H[FHSWH�YHKLFOHV�DXWRULW]DWV��
�
(675$7Ê*,$������$VVHJXUDU�OD�YLJLOjQFLD�GH�O¶HVSDL�SHU�SDUW�GHOV�DJHQWV�UXUDOV��
/D� YLJLOjQFLD� GH� OD� UHVHUYD� pV� FDEGDO� SHU� HYLWDU� SRVVLEOHV� DFFLRQV� LUUHJXODUV�� (V� WLQGUj� HVSHFLDO�
FRQWURO�HQ� OHV�qSRTXHV�GH�FDoD� L� GXUDQW� OHV�qSRTXHV�GH�QLGLILFDFLy�DIDYRULQW�XQD�SUHVqQFLD�PpV�
LQWHQVD�GHOV�JXDUGHV�IRUHVWDOV��
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2EMHFWLX����&RQVHUYDU�L�PLOORUDU�HO�ERVF�GH�ULEHUD��
�
(675$7Ê*,$� ����� (UDGLFDFLy� GH� OHV� HVSHFLHV� DOÂOzFWRQHV� DPE� FDUjFWHU� LQYDVRU� VREUH�
O¶KjELWDW�GHO�ERVF�GH�ULEHUD��
8Q�FRS�DYDOXDGD�O¶DIHFWDFLy�GH�OHV�HVSHFLHV� LQYDVRUHV��$FHU�QHJXQGR�L� OD�5RELQLD�SVHXGRDFDFLD��
VREUH� OHV� FRPXQLWDWV�GH�ERVF�GH� ULEHUD�� V¶KDQ�GHWHUPLQDW�GXHV�]RQHV�G¶LQWHUYHQFLy�HQ� IXQFLy�GH�
O¶DFFHVVLELOLWDW� L� HO� LPSDFWH� GHULYDW� GH� OHV� DFWXDFLRQV� SUHYLVWHV� L� GH� OD� SUREOHPjWLFD� DPELHQWDO�
H[LVWHQW��
�
(675$7Ê*,$������5HSREODFLy�DPE�HVSqFLHV�DXWzFWRQHV�SHU�WDO�G¶DIDYRULU�OD�UHFXSHUDFLy�GH�
OD�YHJHWDFLy�SRWHQFLDO�GHO�ERVF�GH�ULEHUD�D�OHV�]RQHV�GHWHUPLQDGHV�D�O¶HVWUDWqJLD�������
3HU� IDFLOLWDU� OD� VXFFHVVLy� GHO� ERVF� GH� ULEHUD� D� OHV� ]RQHV� DIHFWDGHV� SHU� O¶HUDGLFDFLy� GH� HVSHFLHV�
DOÂOzFWRQHV��HV�UHSREODUDQ�DPE�HVSqFLHV�DXWzFWRQHV�WDQW�DUEzULHV�FRP�DUEXVWLYHV��6DO]HV��9HUQV��
)UHL[HV��2KPV��6D�FV��$Uo�EODQF��$YHOODQHUV��HWF�����
�
(675$7Ê*,$������/LPLWDU� HOV� DFFHVVRV�SHU� IRPHQWDU� OD� UHFRORQLW]DFLy�QDWXUDO�GHO�ERVF�GH�
ULEHUD��
(Q�OHV�]RQHV�RQ�V¶KD�GHFLGLW�QR�LQWHUYHQLU�VHJRQV�HOV�FULWHULV�GH�O¶HVWUDWqJLD������V¶HVSHUD�TXH�DPE�
IDFLOLWDW�WLQJXL�OORF�XQD�UHFRORQLW]DFLy�QDWXUDO��3HU�DIDYRULU�DTXHVW�SURFpV�HV�OLPLWDUDQ�HOV�DFFHVVRV�
�YHXUH�HVWUDWqJLD������
�
�
2EMHFWLX����&RQVHUYDU�L�IRPHQWDU�OD�SUHVqQFLD�L�QLGLILFDFLy�G¶DYLIDXQD��
�
(675$7Ê*,$������3URSRVDU�XQD�JHVWLy�VRVWHQLEOH�GH�OHV�H[SORWDFLRQV�IRUHVWDOV��SROODQFUHGD�
GH�6HUUDGHYDOO��
6¶HVWXGLDUj� OD� LPSODQWDFLy� G¶XQD� JHVWLy� IRUHVWDO� FRPSDWLEOH� DPE� HOV� UHTXHULPHQWV� GH� O¶DYLIDXQD��
WHQLQW�HQ�FRPSWH�HOV�VHXV�UHTXHULPHQWV�HFROzJLFV��L�VHQVH�FRPSURPHWUH�HOV�LQWHUHVVRV�HFRQzPLFV�
GH�O¶H[SORWDFLy��(VWDEOLU�FRQYHUVHV�DPE�HOV�SURSLHWDULV�SHU�WDO�TXH�QR�UHSUHQJXL�O¶H[SORWDFLy�GLQV�GH�
OD�UHVHUYD�QL�HV�UHWLULQ�HOV�DUEUHV�PRUWV���
�
(675$7Ê*,$������&ROÂORFDU�QLXV�DUWLILFLDOV��
$SDUW� GH� PDQWHQLU� HOV� DUEUHV� PRUWV� FRP� PLFURKjELWDWV� DGHTXDWV� SHU� DO� UHIXJL� L� QLGLILFDFLy� GH�
GHWHUPLQDGHV� HVSqFLHV�� FDO� FROÂORFDU� QLXV� DUWLILFLDOV� HQ� DOJXQHV� ]RQHV� GHO� ERVF� GH� ULEHUD� L� DOWUHV�
OORFV�HVWUDWqJLFV��SHU�IDFLOLWDU�OD�FULD�GH�FHUWHV�DXV�TXH�SDWHL[HQ�FRPSHWqQFLD�D�O¶KRUD�GH�WUREDU�XQ�
HVSDL�RQ�QLGLILFDU��PDOOHUHQJD�EODYD��PDOOHUHQJD�FDUERQHUD��PDOOHUHQJD�FXDOODUJD��[RW��SLFRWV�HWF����
�
�
�
�
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2EMHFWLX����$XJPHQWDU�HOV�SXQWV�GH�UHSURGXFFLy�G¶DPILELV��
�
(675$7Ê*,$������([FDYDU�EDVVHV�SHU�D�DXJPHQWDU�OD�SREODFLy�G¶DPILELV��HQ�HVSHFLDO�qPIDVL�
VREUH�OD�SREODFLy�GH�WULWy�SDOPDW��/LVVRWULWRQ�KHOYHWLFXV���
6¶H[FDYDUDQ�GLIHUHQWV�WLSXV�GH�EDVVHV�HQ�IXQFLy�DOV�UHTXHULPHQWV�HVSHFtILFV�GH�FDGD�HVSqFLH�SHU�
DOEHUJDU� SREODFLRQV� YLDEOHV�� DPE� XQD� HVSHFLDO� DWHQFLy� SHO� FDV� GHO� WULWy� SDOPDW�� /¶DXJPHQW� GHO�
QRPEUH�GH�SXQWV�G¶DLJXD�VHUj�XQ�UHFODP�SHUTXq�V¶LQVWDOÂOLQ�D�O¶,OOD�HVSqFLHV�ILQV�DUD�QR�SUHVHQWV���
�
�
2EMHFWLX����$PSOLDU�O¶jUHD�SURWHJLGD�L�HO�JUDX�GH�SURWHFFLy��
�
(675$7Ê*,$� ����� $PSOLDU� O¶jPELW� G¶DSOLFDFLy� GHO� SOD� GH� JHVWLy� D� OHV� ]RQHV� DGMDFHQWV�
PLWMDQoDQW�LQLFLDWLYHV�GH�FXVWzGLD�GHO�WHUULWRUL��
7DO� L� FRP� GHPRVWUHQ� HOV� HVWXGLV� UHDOLW]DWV� D� OD� ]RQD� G¶HVWXGL� GHO� SUHVHQW� WUHEDOO�� H[LVWHL[HQ�
GHWHUPLQDGHV� ]RQHV� SURSHUHV� D� OD� UHVHUYD� DPE� XQD� ERQD� TXDOLWDW� HFROzJLFD� �9HXUH�0DSD� ����
�9HXUH�DSDUWDW������&RQFOXVLRQV�JHQHUDOV��� L�HQ�FRQVHT�qQFLD� LQIOXHL[HQ�GH�PDQHUD�PROW�SRVLWLYD�
VREUH�OD�UHVHUYD��(Q�DTXHVW�VHQWLW�HV�SURSRVDUj�D� O¶DGPLQLVWUDFLy�� IXQGDFLRQV�FRQVHUYDFLRQLVWHV�R�
HQWLWDWV�GH�FXVWzGLD�GHO�WHUULWRUL� O¶HVWDEOLPHQW�G¶DFRUGV�GH�FXVWzGLD�R�O¶DGTXLVLFLy�G¶DTXHVWHV�]RQHV�
G¶DOW�LQWHUqV�DGMDFHQWV��SHU�LQWHJUDU�OHV�D�OD�UHVHUYD��
��
(675$7Ê*,$������5HYLVDU�HO�JUDX�GH�SURWHFFLy�OHJDO�G¶XQD�]RQD�GHWHUPLQDGD�GH�OD��UHVHUYD��
6ROÂOLFLWDU�DO�'0$L+�OD�GHFODUDFLy�GH�FHUWHV�]RQHV�GH�OD�51)6�FRP�D�5HVHUYHV�,QWHJUDOV��
�
�
2EMHFWLX����$XJPHQWDU�OHV�DFWLYLWDWV�GH�UHFHUFD�L�VHJXLPHQW�DPE�PqWRGHV�GH�EDL[�FRVW��
�
(675$7Ê*,$������)HU�XQ�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RFHOOV��
eV� QHFHVVDUL� UHDOLW]DU� HVWXGLV� GH� VHJXLPHQW� H[KDXVWLXV� SHU� WDO� GH� FRQqL[HU� O¶HYROXFLy� GH� OHV�
SREODFLRQV�G¶DXV�SUHVHQWV�D� O¶LOOD� L� OHV�VHYHV�GHQVLWDWV��$TXHVW�HVWXGL�HV�UHDOLW]DUj�D� OHV�qSRTXHV�
GHWHUPLQDGHV�L�VHJXLQW�OD�PHWRGRORJLD�TXH�SURSRVD�DTXHVW�3OD�GH�*HVWLy��
�
(675$7Ê*,$������&RQWLQXDU� HO� VHJXLPHQW�GH� O¶HYROXFLy�GH� OD� YHJHWDFLy�GH�ERVF�GH� ULEHUD�
PLWMDQoDQW�O¶tQGH[�4%5��
eV�QHFHVVDUL�FRQWLQXDU�UHDOLW]DQW�HVWXGLV�GH�OHV�FRPXQLWDWV�YHJHWDOV�SHU�WDO�GH�IHU�XQ�VHJXLPHQW�GH�
OD�TXDOLWDW�HFROzJLFD�GHO�ERVF�ULEHUD��$TXHVW�HVWXGL�HV�UHDOLW]DUj�VHJXLQW� OD�PHWRGRORJLD�H[SRVDGD�
HQ�O¶DSDUWDW�������ËQGH[�4%5��(VWXGL�GH�TXDOLWDW�GHOV�ERVFRV�GH�ULEHUD��
�
�
�
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(675$7Ê*,$������&RQWLQXDU�O¶HVWXGL�GH�OD�TXDOLWDW�ELROzJLFD�GH�OHV�DLJ�HV�PLWMDQoDQW�O¶tQGH[�
%0:3&��
eV�QHFHVVDUL�FRQWLQXDU�UHDOLW]DQW�HVWXGLV�SHU�FRQqL[HU�OD�TXDOLWDW�ELROzJLFD�GH�OHV�DLJ�HV�PLWMDQoDQW�
OD� LGHQWLILFDFLy� GHOV� PDFURLQYHUWHEUDWV� DTXjWLFV� SUHVHQWV�� $TXHVW� HVWXGL� HV� UHDOLW]DUj� VHJXLQW� OD�
PHWRGRORJLD� H[SRVDGD� HQ� O¶DSDUWDW� ������� 3URYD� SLORW� tQGH[� %0:3&�� $YDOXDFLy� ELROzJLFD� GH� OD�
TXDOLWDW�GH�O¶DLJXD��
�
(675$7Ê*,$������&RQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶DPILELV��
eV� QHFHVVDUL� FRQWLQXDU� UHDOLW]DQW� HVWXGLV� G¶DPILELV� SHU� WDO� GH� FRQqL[HU� O¶HYROXFLy� GH� OHV� VHYHV�
SREODFLRQV� L� GHQVLWDWV�� $TXHVW� HVWXGL� HV� UHDOLW]DUj� VHJXLQW� OD�PHWRGRORJLD� H[SRVDGD� HQ� O¶DSDUWDW�
�������'LVVHQ\�L�SURYD�SLORW�VHJXLPHQW�G¶DPILELV��
�
(675$7Ê*,$������ )HU� XQ� VHJXLPHQW�GH� O¶HYROXFLy�GH� OHV�SDSDOORQHV�GL�UQHV�PLWMDQoDQW� HO�
PqWRGH�&%06��
eV� QHFHVVDUL� UHDOLW]DU� HVWXGLV� GH� VHJXLPHQW� SHU� WDO� GH� FRQqL[HU� O¶HYROXFLy� GH� OHV� SREODFLRQV� GH�
SDSDOORQHV�GL�UQHV�SUHVHQWV�D�O¶LOOD��
�
(675$7Ê*,$� ����� (VWXGLDU� OHV� SREODFLRQV� G¶DUWUzSRGHV� QR� OHSLGzSWHUV�� DPE� HVSHFLDO�
DWHQFLy�D�OHV�IDPtOLHV�G¶DUDQ\HV��FDUjELGV�L�IRUPLJXHV��
eV�QHFHVVDUL�UHDOLW]DU�HVWXGLV�SHU�WDO�GH�FRQqL[HU�OD�GLYHUVLWDW�G¶DUWUzSRGHV�SUHVHQWV�D�O¶,OOD���
�
(675$7Ê*,$������)HU�XQ�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV��
eV� QHFHVVDUL� UHDOLW]DU� HVWXGLV� GH� VHJXLPHQW� SHU� WDO� GH� FRQqL[HU� O¶HYROXFLy� GH� OHV� SREODFLRQV�
G¶RGRQDWV�SUHVHQWV�D�O¶LOOD��
��
(675$7Ê*,$������)HU�XQ�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�SREODFLy�GH�OD�OO~GULJD��/XWUD�OXWUD���
eV�QHFHVVDUL�UHDOLW]DU�FHQVRV�YLVXDOV�L�GH�UDVWUHV�SHU�WDO�G¶HVWXGLDU�OD�SUHVqQFLD�G¶DTXHVWD�HVSqFLH�L�
OD�VHYD�HYROXFLy��
�
(675$7Ê*,$������5HDOLW]DU�HVWXGLV�GH�FRQWURO�G¶HVSqFLHV�LQYDVRUHV��
eV�QHFHVVDUL�FRQWURODU� O¶HYROXFLy�GH� OHV�HVSqFLHV�DOÂOzFWRQHV�DPE�SRVVLEOH�FDUjFWHU� LQYDVRU��DPE�
HVSHFLDO� qPIDVL� VREUH� HO� FUDQF� GH� ULX� DPHULFj� �3URFDPEDUXV� FODUNLL��� OD� WRUWXJD� GH� IORULGD�
�7UDFKHP\V�6FULSWD��L�HVSqFLHV�YHJHWDOV�FRP�HO�QHJXQGR��$FHU�QHJXQGR���OD�IDOVD�DFjFLD��5RELQLD�
SVHXGRDFDFLD�� L� O¶DLODQW� �$OLDQWKXV� DOWLVVLPD��� 8QD� YHJDGD� IHWV� HOV� HVWXGLV� HV� UHGDFWDUDQ� OHV�
SURSRVWHV�GH�JHVWLy�TXH�HV�FRQVLGHULQ�DGHTXDGHV�SHO�FRQWURO�L�R�HUDGLFDFLy�G¶DTXHVWHV�HVSqFLHV��
�
�
�
�
�
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(675$7Ê*,$�������$VVHJXUDU�OD�UHDOLW]DU�XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�OD�]RQD�
LQXQGDEOH��
&DO� UHDOLW]DU� XQ� HVWXGL� GH� OD� GLQjPLFD� GH� VHGLPHQWDFLy� GH� OD� UHVFORVD� TXH� DQDOLW]L� OD� WD[D� GH�
VHGLPHQWDFLy��eV�LPSRUWDQW�UHDOLW]DU�DTXHVW�HVWXGL�SHU�DVVHJXUDU�TXH�OD�UHVFORVD�QR�DUULED�DO�VHX�
SXQW�GH�FROPDWDFLy��IHW�TXH�PRGLILFDULD�VLJQLILFDWLYDPHQW�OHV�FDUDFWHUtVWLTXHV�DFWXDOV�GH�OD�UHVHUYD��
�
�
2EMHFWLX����'LYXOJDU�HO�FRQHL[HPHQW�GH�O¶HVSDL�L�DSURILWDU�HO�VHX�SRWHQFLDO�HGXFDWLX��
�
(675$7Ê*,$������'XU�D�WHUPH�XQD�FDPSDQ\D�GH�GLYXOJDFLy�L�VHQVLELOLW]DFLy�DPELHQWDO��
(V� UHDOLW]DUDQ� MRUQDGHV�G¶LQIRUPDFLy� L� VHQVLELOLW]DFLy�FLXWDGDQD�G¶jPELW� ORFDO� L�SHU�DTXHOOV�VHFWRUV�
TXH� SRGHQ� LQIOXLU� HQ� OD� FRQVHUYDFLy� FRP� VHULHQ� SHU� H[HPSOH� HOV� SHVFDGRUV�� FDoDGRUV�� DFWLYLWDWV�
WXUtVWLTXHV��HWF���
�
(675$7Ê*,$������&ROÂORFDU�SODIRQV�GH�FDUjFWHU�HGXFDWLX�L�GLYXOJDWLX��
(V� FROÂORFDUDQ� SODIRQV� D� GHWHUPLQDWV� SXQWV� HVWUDWqJLFV� GH� OD� UHVHUYD�� DPE� OD� ILQDOLWDW� G¶LQIRUPDU��
HGXFDU�L�VHQVLELOLW]DU�HOV�YLVLWDQWV�UHVSHFWH�DOV�YDORUV�GH�OD�ELRGLYHUVLWDW�GH�OD�UHVHUYD�L�TXH�DOKRUD�
GRQLQ�SDXWHV�GH�FRQGXFWD�SHU�XQ�RFL�UHVSHFWXyV��
�
(675$7Ê*,$������ (VWDEOLU� XQ� LWLQHUDUL� QDWXUDOtVWLF� GRWDW� G¶XQD� VqULH� G¶LQIUDHVWUXFWXUHV�TXH�
SHUPHWLQ�JDXGLU�GHOV�YDORUV�QDWXUDOV�GH�O¶LOOD�VHQVH�SRVDU�ORV�HQ�ULVF��
3HU�RUGHQDU�O¶DFFpV�L�O¶~V�S~EOLF��HV�GLVVHQ\DUj�XQ�FDPt�TXH�FUHXDUj�HO�3OD�GHO�%LVEH�ILQV�D�OD�ULEHUD�
GH� 0DLj�� � 3HU� WDO� G¶HYLWDU� SHUWRUEDFLRQV� VREUH� O¶HFRVLVWHPD�� DTXHVWD� HV� WUREDUj� IRUD� GHOV� OtPLWV�
DFWXDOV�GH� OD� UHVHUYD�SHUz�GLQV� O¶jUHD�G¶DPSOLDFLy�SURSRVDGD�D� O¶HVWUDWqJLD������$�PpV�D�PpV�HV�
GRWDUj�O¶LWLQHUDUL�G¶XQ�REVHUYDWRUL�G¶DXV�HQ�XQ�SXQW�RQ�OD�YLVLELOLWDW�L�VLWXDFLy�VLJXLQ�zSWLPHV��
�
(675$7Ê*,$� ����� 3XEOLFDU� PDWHULDO� GLYXOJDWLX� SHU� OD� GLIXVLy� GHOV� YDORUV� QDWXUDOV� GH� OD�
UHVHUYD��
(GLWDU� WUtSWLFV� L� SzVWHUV�GH�GLIXVLy�FRPDUFDO��SHU� WDO�GH�GLYXOJDU�HOV�YDORUV�QDWXUDOV� L� HFROzJLFV�GH�
O¶LOOD��DL[t�FRP�OHV�SDXWHV�GH�FRQGXFWD�SHU�XQ�~V�UHVSHFWXyV�GH�O¶HVSDL��
�
�
2EMHFWLX����3RWHQFLDU�OD�FRQQHFWLYLWDW�DPE�HOV�HFRVLVWHPHV�QDWXUDOV�DGMDFHQWV��
�
(675$7Ê*,$������(VWDEOLU�FRPXQLFDFLy�L�GLjOHJ�HQWUH�HOV�HQV�SHU�OD�FUHDFLy�GHO�&RQVRUFL�GHO�
)OXYLj���
(VWDEOLU�FROÂODERUDFLy�HQWUH�HOV�HQV�JHVWRUV�GH�OD�51)6�GH�O¶,OOD�GHO�)OXYLj��HO�31=9*�L�HO�31$(�SHU�
WDO�G¶XQLILFDU�HOV�HVIRUoRV�L�FUHDU�XQ�IURQW�FRP~�SHU�OD�FUHDFLy�GHO�&RQVRUFL�GHO�)OXYLj��9HXUH�$QQH[�
�������(O�&RQVRUFL�V¶KDXULD�GH�FUHDU�GHV�GHOV�PXQLFLSLV�L�HOV�&RQVHOOV�FRPDUFDOV�DPE�VXSRUW�GH�OD�
*HQHUDOLWDW�GH�&DWDOXQ\D�L�OD�'LSXWDFLy�GH�*LURQD��
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�
(675$7Ê*,$������&RQVWUXLU�HVFDOHV�SHU�SHL[RV�FRP�D�FRQQHFWRUV�ELROzJLFV��
(V�GRWDUj� OD� UHVFORVD�GH�6HULQ\j�G¶HVFDOHV�SHU� IDFLOLWDU�HO�SDV�GH� IDXQD�DTXjWLFD� L�PLQLPLW]DU�HOV�
VHXV�HIHFWHV�HQ�OHV�VHYHV�GLQjPLTXHV�GH�PRELOLWDW�L�GLVWULEXFLy���
�
�
2EMHFWLX�����,PSOHPHQWDU�XQ�HQV�JHVWRU��
�
(675$7Ê*,$�������(VWDEOLU�DFRUGV�SHU�WDO�GH�TXH�OD�*HQHUDOLWDW�FHGHL[L�OD�JHVWLy�GH�O¶HVSDL��
(VWXGLDU� OD� YLDELOLWDW� G¶LPSOHPHQWDU� XQ� HQV� JHVWRU� D� WUDYpV� GH� OD� FUHDFLy� G¶XQ� &RQVRUFL�
VXSUDPXQLFLSDO��DPE�SRVVLELOLWDW�G¶HVWHQGUH¶V�D�DOWUHV�]RQHV�GHO�ULX�)OXYLj��R�Ep�PLWMDQoDQW��OD�JHVWLy�
GH�OD�UHVHUYD�SHU�XQD�HQWLWDW�PHGLDPELHQWDO�GH�FXVWzGLD�GHO�WHUULWRUL�DPE�HO�VXSRUW�G¶DVVRFLDFLRQV�
QDWXUDOLVWHV�GH�OD�FRPDUFD��FRP�DUD�/,0126�L�$1(*[��$TXHVWHV�HQWLWDWV�FRQVHUYDFLRQLVWHV�GHO�3OD�
GH� O¶(VWDQ\� L� OD�*DUURW[D�WHQHQ�XQ�FDUjFWHU� ORFDO� L�HO�VHX�FRQHL[HPHQW�GHO� WHUULWRUL� L�HO� LQWHUqV�TXH�
KDQ� PDQLIHVWDW� UHSHWLGDPHQW� HQ� UHODFLy� DO� FRQHL[HPHQW� L� FRQVHUYDFLy� GH� O¶LOOD� GHO� )OXYLj� HOV�
FRQYHUWHL[� HQ� XQV� ERQV� FDQGLGDWV� SHU� DVVXPLU� OD� JHVWLy� HIHFWLYD� G¶DTXHVW� HVSDL� QDWXUDO� SURWHJLW�
DPE� OD� FROÂODERUDFLy� L� VXSRUW� GH� O¶DGPLQLVWUDFLy� FDWDODQD�� $L[t� PDWHL[� HV� SRW� HVWXGLDU� IyUPXOHV�
SHUTXq�OD�)XQGDFLy�7HUULWRUL�L�3DLVDWJH�FRQWLQXt�DSRUWDQW�HO�VHX�DMXW��WDO�L�FRP�KD�YLQJXW�IHQW�ILQV�HO�
PRPHQW����
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7DXOD�����3URMHFWHV��

)RQW��(ODERUDFLy�SUzSLD��

352-(&7(� 2EMHFWLX�
RSHUDFLRQDO�

(VWUDWqJLD�
GH�JHVWLy�

���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�DPE�HVSqFLHV�DXWzFWRQHV�D�OHV�]RQHV�GHWHUPLQDGHV�D�
O¶HVWUDWqJLD������ ����
���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�
PLWMDQoDQW�LQLFLDWLYHV�GH�FXVWzGLD�GHO�WHUULWRUL�� ����

����3URMHFWH�GH�UHYLVDU�HO�JUDX�GH�SURWHFFLy�OHJDO�G¶XQD�]RQD�GHWHUPLQDGD�GH�OD��UHVHUYD�
��

����
����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�G¶HVWXGLDU�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�G¶DVVHJXUDU�OD�UHDOLW]DFLy�G¶XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�OD�]RQD�
LQXQGDEOH�

��

�����
����3URMHFWH�GH�FDPSDQ\D�GH�GLYXOJDFLy�L�VHQVLELOLW]DFLy�DPELHQWDO� ����
����3URMHFWH�GH�FROÂORFDFLy�GH�SODIRQV�GH�FDUjFWHU�HGXFDWLX�L�GLYXOJDWLX� ����
����3URMHFWH�G¶LWLQHUDUL�QDWXUDOtVWLF�GRWDW�G¶LQIUDHVWUXFWXUHV��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�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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�����=RQLILFDFLy��
�

�������=RQHV�GH�JHVWLy��
�
(V�GHILQHL[HQ�WUHV�]RQHV�VHJRQV�OD�LQWHQVLWDW�GH�JHVWLy�D�OD�QRVWUD�jUHD�G¶HVWXGL��9HXUH�0DSD������
�
D��=RQD�GH�UHVWDXUDFLy�L�FRQVHUYDFLy�HVWULFWD��=RQD�����
)RUPDGD�SHU� O¶jUHD�TXH�RFXSD�HO�3OD�GH�&DO�5HVFODLUH� L�TXH�YH�GHOLPLWDGD�SHO� ULX�)OXYLj��HO�EUDo�
PRUW� L� HO� TXH� HUD� O¶DQWLF� EUDo� IOXYLDO� TXH� WDQFDYD� O¶,OOD�� 4XHGDULD� GLQV� G¶DTXHVWD� ]RQD� HO� TXH�
DQWLJDPHQW�HUD�HVWULFWDPHQW�O¶DQRPHQDGD�,OOD�GH�)DUHV��
�
$� OD�]RQD���HV�SUHQGUj�XQD�SROtWLFD�GH�FRQVHUYDFLy�HVWULFWD� L�DVVLPLODEOH�D� OD�JHVWLy�SUzSLD�G¶XQD�
UHVHUYD� LQWHJUDO�� $L[t� GRQFV� O¶DFFpV� VHUj� SURKLELW� D� WRW� WLSXV� GH� YHKLFOHV� L� UHVWULQJLW� DOV� XVXDULV� L�
QRPpV� SHUPqV� GH� IRUPD� H[FOXVLYD� DO� SHUVRQDO� DXWRULW]DW�� (V� SURFXUDUj� TXH� OD� UHJHQHUDFLy� VLJXL�
QDWXUDO�L�V¶LQWHUYLQGUj�TXDQ�HOV�YDORUV�ELROzJLFV�L�HFROzJLFV�KR�UHTXHUHL[LQ��
�
E��=RQD�GH�UHVWDXUDFLy�L�FRQVHUYDFLy��=RQD�����
)RUPDGD�SHU�O¶jUHD�DGMDFHQW�D�OD�]RQD���L�TXH�LQFORX�OD�UHVWD�GH�WHUULWRUL�TXH�FRQIRUPD�OD�51)6��(Q�
DTXHVWD� ]RQD� �� HV� GXUDQ� D� WHUPH� HVWUDWqJLHV� GH� JHVWLy� DFWLYD�� (OV� DFFHVVRV� L� LQGLFDFLRQV� DOV�
YHKLFOHV�L�DOV�XVXDULV�V¶LQGLFDUDQ�PLWMDQoDQW�SODIRQV��
�
�

�������=RQHV�WDPSy�
�
/D�]RQD�WDPSy�YD�VHU�GHILQLGD�DO�LQLFL�G¶DTXHVW�3OD�GH�*HVWLy�L�pV�OD�FRQIRUPDGD�SHU�O¶jUHD�G¶HVWXGL�
DGRSWDGD�HQ�DTXHVW�WUHEDOO�L�TXH�QR�Wp�GHVLJQDFLy�OHJDO�GH�51)6��9HXUH�0DSD������/¶HQV�JHVWRU��D�
GLD�G¶DYXL��QR�WH�SRWHVWDW�VREUH�DTXHVWD�jUHD��SHUz�OHV�HVWUDWqJLHV�GH�JHVWLy�GHILQLGHV�DQWHULRUPHQW��
FRQWHPSOHQ� OD� SRVVLELOLWDW� G¶HVWDEOLU� FRQYHQLV� L� DFRUGV�GH� FXVWzGLD�SHU� WDO� GH� FRQVHUYDU�OHV��6¶KD�
GHPRVWUDW� �9HXUH� DSDUWDW� ��� (VWXGLV� GH� EDVH� SHU� DO� FRQHL[HPHQW� GH� O¶HVSDL�� �9HXUH�0DSD� ��� L�
�9HXUH�DSDUWDW������&RQFOXVLRQV�JHQHUDOV�� �9HXUH�0DSD������TXH�FHUWV�VHFWRUV�GH� OD�]RQD� WDPSy�
WHQHQ�XQHV�FDUDFWHUtVWLTXHV�LQWUtQVHTXHV�G¶LJXDO�R�PpV�YDORU�TXH�OD�SUzSLD�UHVHUYD��'LQV�G¶DTXHVWD�
]RQD�WDPSy�V¶KDQ�GHILQLW�GXHV�]RQHV���
�
F��=RQD�GH�UHVWDXUDFLy�L�FRQVHUYDFLy��=RQD�����
$TXHVWD�jUHD�HVWj�IRUPDGD�SHU�WRWD�OD�]RQD�QR�SURWHJLGD�FRP�D�UHVHUYD�L�TXH�HV�WURED�LQFORVD�GLQV�
O¶jUHD� G¶HVWXGL�� D� H[FHSFLy� GH� OD� ]RQD� G¶~V� LQWHQVLX�� (Q� DTXHVWD� ]RQD� HV� SRGHQ� SUHQGUH� OHV�
PDWHL[HV� PHVXUHV� GH� JHVWLy� DFWLYD� TXH� D� OD� ]RQD� ��� XQ� FRS� O¶HQV� JHVWRU� WLQJXL� SRWHVWDW� VREUH�
DTXHVWD��
�
�
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G��=RQD�G¶~V�LQWHQVLX��=RQD�����
)RUPDGD�SHU�O¶jUHD�TXH�RFXSD�HO�3OD�GHO�%LVEH�GLQV�OD�QRVWUD�jUHD�G¶HVWXGL��$�OD�]RQD���V¶HVWDEOLUDQ�
XQ� LWLQHUDUL� QDWXUDOtVWLF� L� XQ� REVHUYDWRUL� G¶DXV� SHU� WDO� GH� FUHDU� XQD� HLQD� G¶HGXFDFLy�� GLYXOJDFLy� L�
VHQVLELOLW]DFLy�DPELHQWDO�DGUHoDGD�SULQFLSDOPHQW�D�OD�SREODFLy�ORFDO�L�JHQW�LQWHUHVVDGD�HQ�FRQqL[HU�
HOV�YDORUV�QDWXUDOV�GH�O¶,OOD��
�
�

�����&RQVXOWD�GHOV�SURMHFWHV��
�

/HV�SURSRVWHV�GH�JHVWLy�SODQWHMDGHV�D� O¶DSDUWDW������(VWUDWqJLHV�GH�JHVWLy��D�SDUWLU�GHOV�REMHFWLXV�
RSHUDFLRQDOV��V¶KDQ�WUDPqV�D�FRQVXOWD�SHU�H[SHUWV�FLHQWtILFV� L�QDWXUDOLVWHV�FRQHL[HGRUV�GH�O¶,OOD�GHO�
)OXYLj�SHU�WDO�TXH�LQGLTXHVVLQ�HO�VHX�JUDX�G¶DFRUG�L�SULRULW]HVVLQ�HOV�SURMHFWHV��(Q�WRWDO����HQTXHVWHV�
�9HXUH�$QQH[�������KDQ�HVWDW�FRQVLGHUDGHV�L�HOV�UHVXOWDWV��VHJRQV�HO�JUDX�G¶DFRUG�L� OD�SULRULW]DFLy�
GH�FDGD�SURMHFWH��HV�PRVWUHQ�D�O¶DSDUWDW�VHJ�HQW��9HXUH�DSDUWDW��������5HVXOWDWV���

�
�
�������5HVXOWDWV��

�
���3URMHFWH�GH�WHUPHQHMDPHQW�GHO�GRPLQL�S~EOLF�KLGUjXOLF�D�O¶HVSDL��
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH����

*UDX�G
DFRUG�SURMHFWH��

����

��
��

0ROW �G
DFRUG
3RF�G
DFRUG
*HQV�G
DFRUG

3ULRULW]DFLy�SURMHFWH��

���

��� ��

0ROW �SU LRU LW DU L
3RF�SU LRU LW DUL
*HQV�SU LRULW DU L

��
)RQW��(ODERUDFLy�SUzSLD��

�
���3URMHFWH�GH�VHQ\DOLW]DFLy�GHOV�OtPLWV�GH�OD�UHVHUYD�PLWMDQoDQW�SODIRQV��
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH����

*UDX�G
DFRUG�SURMHFWH��

���

��� ��

0ROW �G
DFRUG
3RF�G
DFRUG
*HQV�G
DFRUG

3ULRULW]DFLy�SURMHFWH��

���

��� ��

0ROW �SULRU LW DU L
3RF�SULRULW DU L
*HQV�SULRULW DU L

��

)RQW��(ODERUDFLy�SUzSLD��
�

�
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���3URMHFWH�GH�PRGLILFDFLy�GHO�FXUV�GHO�ULX�SHU�UHWRUQDU�D�O¶LOOD�IOXYLDO��
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH����

*UDX�G
DFRUG�SURMHFWH��
���

���

��

0ROW �G
DFRUG
3RF�G
DFRUG
*HQV�G
DFRUG

3ULRULW]DFLy�SURMHFWH��
���

���

���

0ROW �SULRU LW DU L
3RF�SULRU LW DU L
*HQV�SU LRULW DUL

��
)RQW��(ODERUDFLy�SUzSLD��

�
���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�DOV�YHKLFOHV�GH�PRWRU���
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH����

*UDX�G
DFRUG�SURMHFWH��

����

��
��

0ROW �G
DFRUG
3RF�G
DFRUG
*HQV�G
DFRUG

3ULRULW]DFLy�SURMHFWH��

���

��� ��

0ROW �SU LRULW DUL
3RF�SU LRULW DUL
*HQV�SULRU LW DU L

��
)RQW��(ODERUDFLy�SUzSLD��

�
���3URMHFWH�SHU�DVVHJXUDU�OD�YLJLOjQFLD�GH�O¶HVSDL�SHU�SDUW�GHOV�DJHQWV�UXUDOV��
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH����

*UDX�G
DFRUG�SURMHFWH��

���

��� ��

0ROW �G
DFRUG
3RF�G
DFRUG
*HQV�G
DFRUG

3ULRULW]DFLy�SURMHFWH��

������

���

0ROW �SULRU LW DU L
3RF�SULRU LW DU L
*HQV�SU LRULW DUL

��
)RQW��(ODERUDFLy�SUzSLD��

�
�
�
�
�
�
�
�
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���3URMHFWH�G¶HUDGLFDFLy�GH�OHV�HVSHFLHV�DOÂOzFWRQHV�DPE�FDUjFWHU�LQYDVRU�VREUH�O¶KjELWDW�GHO�
ERVF�GH�ULEHUD��
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH����

*UDX�G
DFRUG�SURMHFWH��

���

���
���

0ROW �G
DFRUG
3RF�G
DFRUG
*HQV�G
DFRUG

3ULRULW]DFLy�SURMHFWH��

���

���

���

0ROW �SULRU LW DU L
3RF�SULRU LW DU L
*HQV�SU LRULW DUL

��
)RQW��(ODERUDFLy�SUzSLD��

�
���3URMHFWH�GH�UHSREODFLy�GHO�ERVF�GH�ULEHUD�DPE�HVSqFLHV�DXWzFWRQHV�D�OHV�]RQHV�DIHFWDGHV�
SHU�HO�SURMHFWH����
)LJXUD�����*UDX�G¶DFRUG�L�SULRULW]DFLy�GHO�SURMHFWH����

*UDX�G
DFRUG�SURMHFWH��

} ~ �

� � �
� �

0ROW �G
DFRUG
3RF�G
DFRUG
*HQV�G
DFRUG

3ULRULW]DFLy�SURMHFWH��
���

���

��

0ROW �SU LRULW DUL
3RF�SU LRULW DUL
*HQV�SULRU LW DU L

��
)RQW��(ODERUDFLy�SUzSLD��

�

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

���� ���� ��� �� 3URMHFWH�GH�FRPXQLFDFLy�L�GLjOHJ�HQWUH�HQV�JHVWRUV�L�PXQLFLSLV�SHU�OD�FUHDFLy�GHO�&RQVRUFL�GHO�)OXYLj� %DL[D�
���� ���� ���� �� 3URMHFWH�SHU�HVWDEOLU�DFRUGV�SHU�WDO�TXH�OD�*HQHUDOLWDW�FHGHL[L�OD�JHVWLy�GH�O¶HVSDL�� $OWD�
���� ���� ���� �� 3URMHFWH�GH�SURSRVWD�G¶XQD�JHVWLy�VRVWHQLEOH�GH�OHV�H[SORWDFLRQV�IRUHVWDOV� %DL[D�
���� ���� ��� �� 3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OD�TXDOLWDW�ELROzJLFD�GH�OHV�DLJ�HV�PLWMDQoDQW�O¶tQGH[�%0:3&� $OWD�
���� ���� ��� �� 3URMHFWH�GH�UHDOLW]DFLy�G¶HVWXGLV�GH�FRQWURO�G¶HVSqFLHV�LQYDVRUHV� $OWD�
���� ���� ���� �� 3URMHFWH�SHU�DVVHJXUDU�OD�YLJLOjQFLD�GH�O¶HVSDL�SHU�SDUW�GHOV�DJHQWV�UXUDOV� %DL[D�
���� ���� ���� ��� 3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RFHOOV� $OWD�
���� ���� ��� ��� 3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�GH�DPILELV� $OWD�
���� ���� ��� ��� 3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV� $OWD�
���� ���� ���� ��� 3URMHFWH�G¶HUDGLFDFLy�GH�OHV�HVSHFLHV�DOÂOzFWRQHV�DPE�FDUjFWHU�LQYDVRU�VREUH�O¶KjELWDW�GHO�ERVF�GH�ULEHUD� $OWD�
���� ���� ���� ��� 3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�SREODFLy�GH�

OD�OO~GULJD�� $OWD�
���� ���� ���� ��� 3URMHFWH�GH�FRQVWUXFFLy�G¶HVFDOHV�SHU�SHL[RV�FRP�D�

FRQQHFWRUV�ELROzJLFV� %DL[D�

���� ���� ��� ���
3URMHFWH�GH�FDPSDQ\D�GH�GLYXOJDFLy�L�VHQVLELOLW]DFLy�
DPELHQWDO�G¶jPELW�ORFDO�L�GH�SXEOLFDFLy�GH�PDWHULDO�GLYXOJDWLX�SHU�OD�GLIXVLy�GHOV�YDORUV�QDWXUDOV�GH�OD�UHVHUYD�

$OWD�

���� ���� ���� ��� 3URMHFWH�GH�UHYLVDU�HO�JUDX�GH�SURWHFFLy�OHJDO�G¶XQD�]RQD�GHWHUPLQDGD�GH�OD�UHVHUYD� %DL[D�

���� ���� ���� ��� 3URMHFWH�G¶DPSOLDFLy�GH�O¶jPELW�G¶DSOLFDFLy�GHO�SOD�GH�JHVWLy�D�OHV�]RQHV�DGMDFHQWV�PLWMDQoDQW�LQLFLDWLYHV�GH�
FXVWzGLD�GHO�WHUULWRUL�

%DL[D�

���� ���� ���� ��� 3URMHFWH�GH�FRQWLQXDU�HO�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�
YHJHWDFLy�GH�ERVF�GH�ULEHUD�PLWMDQoDQW�O¶tQGH[�4%5� $OWD�

���� ���� ���� ��� 3URMHFWH�GH�UHDOLW]DFLy�G¶XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�
UHVFORVD�VREUH�OD�]RQD�LQXQGDEOH� %DL[D�

���� ���� ���� ��� 3URMHFWH�G¶LWLQHUDUL�QDWXUDOtVWLF�D�XQD�]RQD�DGMDFHQW�D�OD�
UHVHUYD� $OWD�

���� ���� ���� ��� 3URMHFWH�GH�FROÂORFDFLy�GH�SODIRQV�GH�FDUjFWHU�HGXFDWLX�
L�GLYXOJDWLX� $OWD�

���� ���� ���� ��� 3URMHFWH�GH�FRQWLQXDU�O¶HVWXGL�GH�OHV�SREODFLRQV�
G¶DUWUzSRGHV�QR�OHSLGzSWHUV� %DL[D�

���� ���� ���� ��� 3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SDSDOORQHV�GL�UQHV�PLWMDQoDQW�HO�PqWRGH�&%06� %DL[D�
���� ���� ���� ��� 3URMHFWH�G¶H[FDYDFLy�GH�EDVVHV�SHU�D�DXJPHQWDU�OD�SREODFLy�G¶DPILELV� $OWD�
���� ���� ���� ��� 3URMHFWH�GH�PRGLILFDFLy�GHO�FXUV�GHO�ULX�SHU�UHWRUQDU�D�O¶LOOD�IOXYLDO� %DL[D�
���� ���� ��� ��� 3URMHFWH�GH�UHSREODFLy�GHO�ERVF�GH�ULEHUD�DPE�HVSqFLHV�DXWzFWRQHV�� $OWD�
��� ���� ���� ��� 3URMHFWH�GH�FROÂORFDFLy�GH�QLXV�DUWLILFLDOV� $OWD�

)RQW��(ODERUDFLy�SUzSLD��
�
�
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�����3URMHFWHV��
�
���3URMHFWH�GH�WHUPHQHMDPHQW�GHO�GRPLQL�S~EOLF�KLGUjXOLF�D�O¶HVSDL��
�
2EMHFWLXV� RSHUDFLRQDOV�� $VVHJXUDU� OD� FRUUHFWD� GHOLPLWDFLy�� WHUPHQHMDPHQW� L� VHQ\DOLW]DFLy� GH� OD�
51)6������
(VWUDWqJLHV��$VVHJXUDU�HO�FRUUHFWH�WHUPHQHMDPHQW�GHO�GRPLQL�S~EOLF�KLGUjXOLF�D�O¶HVSDL���������
3ULRULWDW��$OWD��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy�GLQV�O¶HVSDL��'RPLQL�S~EOLF�KLGUjXOLF�GLQV�OD�UHVHUYD��
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��'HV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD��SHUz�pV�GLItFLO�
GHILQLU�TXDQ�ILQDOLW]DUDQ�HOV�WUjPLWV�DGPLQLVWUDWLXV��
0HWRGRORJLD�GH�IXQFLRQDPHQW��(VWDEOLU�FRQYHUVHV�DPE�HOV�DMXQWDPHQWV�GH�6HULQ\j��6DQW�)HUULRO�L�
0DLj�GHO�0RQWFDO�L�DPE�HO�GHSDUWDPHQW�GH�0HGL�$PELHQW��HVSHFtILFDPHQW�DPE�O¶$JqQFLD�&DWDODQD�
GH�O¶$LJXD��$&$���SHU�WDO�GH�TXH�HV�SURFHGHL[L�DO�WHUPHQHMDPHQW�GHO�WUDP�PLJ�GHO�ULX�)OXYLj��
([HFXFLy�SURMHFWH��/D�ILWDFLy�L�GHOLPLWDFLy�GHOV�FXUVRV�GH�GRPLQL�S~EOLF�KLGUjXOLF��VHJRQV�HO�5HLDO�
'HFUHW�����������FRUUHVSRQ�D�O¶DGPLQLVWUDFLy�JHQHUDO�GH�O¶HVWDW��GXWD�D�WHUPH�SHOV�RUJDQLVPHV�GH�
FRQFD��HQ�DTXHVW�FDV�O¶$&$�L�HOV�DJHQWV�UXUDOV��
&RVW��6HQVH� FRVW� SHU� OD�51)6� GRQDW� TXH� HV� UHVSRQVDELOLWDW� UHFRQHJXGD� L� QR� H[HUFLGD� SHU� SDUW�
G¶DOWUHV�DGPLQLVWUDFLRQV��
0DWHULDO�QHFHVVDUL��0DWHULDO�FDUWRJUjILF��
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH�� 6HJRQV� HOV� DFRUGV� HVWDEOHUWV� DPE� O¶DGPLQLVWUDFLy�
FRPSURYDU� TXH� HV� FRPSOHL[HQ� HOV� WHUPLQLV� G¶H[HFXFLy�� $� SDUWLU� GHO� WHUPHQHMDPHQW�� TXH� HO� FRV�
G¶DJHQWV�UXUDOV�UHYLVL�DQXDOPHQW�OHV�WHUPHV��
5HTXHULPHQWV�GH�VHJXUHWDW�L�KLJLHQH��7HQLU�HQ�FRPSWH�TXH�OD�FROÂORFDFLy�GH�OHV�WHUPHV�VHJXHL[L�
HVWULFWDPHQW� OD�QRUPDWLYD�VREUH�VHJXUHWDW� L�KLJLHQH�SHU�SDUW�GHOV�WUHEDOODGRUV� L� WUHEDOODGRUHV�� L� OHV�
REUHV�HV�IDFLQ�JDUDQWLQW�OD�UHFROOLGD�GH�WRWV�HOV�UHVLGXV�TXH�HV�SXJXLQ�JHQHUDU��
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)LW[D�SHO�VHJXLPHQW�L�DYDOXDFLy�GHO�SURMHFWH��
3URMHFWH����
�

�$FWXDFLy�L�OORF�� 'DWD�G¶LQLFL� 'DWD�ILQDO� &RVW� $YDOXDFLy�
���
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�$FWXDFLy�QR�UHDOLW]DGD�� /ORF� 0RWLX�
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���3URMHFWH�GH�VHQ\DOLW]DFLy�GHOV�OtPLWV�GH�OD�UHVHUYD�PLWMDQoDQW�SODIRQV��
�
2EMHFWLXV� RSHUDFLRQDOV��$VVHJXUDU� OD� FRUUHFWD� GHOLPLWDFLy�� WHUPHQHMDPHQW� L� VHQ\DOLW]DFLy� GH� OD�
51)6������
(VWUDWqJLHV��6HQ\DOLW]DU�GHJXGDPHQW�HOV�OtPLWV�PLWMDQoDQW�SODIRQV���������
3ULRULWDW��$OWD��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy� GLQV� O¶HVSDL�� 9HXUH� ORFDOLW]DFLy� GHOV� SODIRQV� DO� 6LVWHPD� G¶,QIRUPDFLy� *HRJUjILFD�
�9HXUH�0DSD������
'DWD� G¶LQLFL� L� ILQDOLW]DFLy��'HV� GH� O¶DSURYDFLy� L� HQWUDGD� HQ� YLJqQFLD� GHO� SUHVHQW� 3OD� DPE� XQD�
GXUDGD�HVWLPDGD�GH����PHVRV��
0HWRGRORJLD�GH�IXQFLRQDPHQW��/¶HTXLS�GH�WUHEDOO�G¶DTXHVW�3OD�SURSRVD�OD�XELFDFLy�GH�SODIRQV�GH�
VHQ\DOLW]DFLy� SHULPHWUDO� �)LJ�� ���� L� G¶LGHQWLILFDFLy� GHO� O¶HVSDL� DPE� UHFRPDQDFLRQV� �)LJ�� ����� L� OD�
UHWLUDGD�GHOV�DQWLFV�SODIRQV�SUHVHQWV�D�O
,OOD��(V�SURSRVD�OD�FUHDFLy�GH����VHQ\DOV�GHO�WLSXV�)LJ������
GHOV�TXDOV���V¶XWLOLW]DULHQ� LPPHGLDWDPHQW� L�HOV���UHVWDQWV�HV�PDQWLQGULHQ�HQ�SUHYLVLy�GH�SRVVLEOHV�
EUHWRODGHV�R�GHVWURVVD�GHOV�FROÂORFDWV��7DPEp�FRQYLQGULD�VLWXDU���SODIRQV�LQIRUPDWLXV�GHO�WLSXV�)LJ��
��� D� OD� UHVFORVD� GH� 6HULQ\j� L� D� OD� EDQGD� GH� )DUHV�� MD� TXH� VyQ� OHV� YLHV� SULQFLSDOV� G¶DFFpV� D� OD�
UHVHUYD��(OV� UqWROV� DQLUDQ�DFRPSDQ\DWV� GHOV� VHXV� UHVSHFWLXV� SDOV� GH� IXVWD�� VHJXLQW� OD� QRUPDWLYD�
HVWLSXODGD� SHU� OD� *HQHUDOLWDW� �(VSDLV� 1DWXUDOV� 3URWHJLWV�� 0DQXDO� WqFQLF� GH� 6HQ\DOLW]DFLy�� �������
&DOGULD� DIHJLU� WDPEp� LQGLFDFLRQV� GH� SHULOO�� SHU� DL[z� HV� SURSRVD� OD� FROÂORFDFLy� GH� �� SODIRQV� GH�
SURKLELFLy�GH�SDV�HQ�FDV�GH�ULXDGHV��D�EDQGD�L�EDQGD�GH�OD�SDVVDUHOÂOD�GHO�ULX�6HU� L�XQ�SODIy�D� OD�
5HVFORVD�GH�6HULQ\j�SHU� WDO� G¶HYLWDU�TXH�HOV� YLVLWDQWV� OD�FUHXLQ�� �9HXUH�DSDUWDW��������6HJXUHWDW� L�
KLJLHQH���
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD��
&RVW�� ����� HXURV�� )LQDQoDPHQW� SURSL� R� D� SDUWLU� G¶DMXWV� G¶HQWLWDWV� S~EOLTXHV� R� SULYDGHV� �9HXUH�
$QQH[���������
0DWHULDO�QHFHVVDUL��9HXUH�ILJXUHV����L�����
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH�� 6XSHUYLVLy� SHU� SDUW� GHOV� DJHQWV� IRUHVWDOV� L� HQ� FDV� GH�
QHFHVVLWDW��UHVWDXUDFLy�R�VXEVWLWXFLy�D�FjUUHF�GH�O¶HQV�JHVWRU���
5HTXHULPHQWV� GH� VHJXUHWDW� L� KLJLHQH�� 7HQLU� HQ� FRPSWH� TXH� O¶HPSUHVD� HQFDUUHJDGD� GH� OD�
FROÂORFDFLy�GHOV�SODIRQV�VHJXHL[L�HVWULFWDPHQW� OD�QRUPDWLYD�VREUH�VHJXUHWDW� L�KLJLHQH�SHU�SDUW�GHOV�
VHXV�WUHEDOODGRUV�L�WUHEDOODGRUHV��L�OHV�REUHV�HV�IDFLQ�JDUDQWLQW�OD�UHFROOLGD�GH�WRWV�HOV�UHVLGXV�TXH�HV�
SXJXLQ�JHQHUDU��
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)LJXUD�����6HQ\DOV�SHULPHWUDOV��
&RQWLQJXW��
5HVHUYD�1DWXUDO�GH��)DXQD�6DOYDWJH�
/RJRWLS��(VFXW�*HQHUDOLWDW��VHQVH�WH[W��
8VRV��'HOLPLWDFLy�GHOV�SHUtPHWUHV�H[WHUQV�GHOV�HVSDLV�QDWXUDOV��
6HQ\DO�DPE�VXSRUW�DOW��0LGHV������[�����PP�
�
7LSRJUDILD���
/RJRWLS�GH�O¶HVSDL���+HOYqWLFD����R�+HOYqWLFD�����
7H[WRV��+HOYqWLFD�����
&RPSRVLFLy�GHO�WH[W��&DL[D�D�O¶HVTXHUUD��
&RORUV��3DQWRQH�����&��3LQWXUD�GH� IRQV�GH� OD�SODFD��3DQWRQH�����&�±�9LQLO��$63&�� UHI��3DQWRQH�
����&�
�F��7LSXV�GH�VHQ\DO�
,QGLFDGRU�GH�SODQ[D�G¶DFHU�GH�����[�����PP�DGRVVDW�D�VXSRUW�DOW�GH�
IXVWD�WUDFWDGD��
�
,QGLFDGRU��
3ODIy��3ODQ[D�G¶DFHU�JDOYDQLW]DGD�L�SOHJDGD�G¶����PP�GH�JUXL[��
0LGHV������[�����[����PP��
3LQWXUD�� ,PSULPDFLy�FURPRIRVIDWDQW��$FDEDW�HQ�SLQWXUD�GH�SROLXUHWj�GH�
GRV� FRPSRQHQWV� DPE� FDWDOLW]DGRU� DOLIjWLF� ,� � DVVHFDWJH� DO� IRUQ�� 8QD�
FDUD��
9LQLO��39&�IRV��WLSXV�$YHU\�����6&�R�HTXLYDOHQW��8QD�FDUD��
6XSRUW�
'H�O¶LQGLFDGRU��3ODQ[D�G¶DFHU�JDOYDQLW]DGD�L�SOHJDGD�G¶����PP�GH�JUXL[��
0LGHV������[�����[����PP��
'¶DQFRUDWJH��3DO�GH�IXVWD�WUDFWDGD�HQ�DXWRFODX�GH�����PP�GH�GLjPHWUH��
0HFDQLW]DW������[����[����PP��
&DUJROV��'¶DFHU�LQR[LGDEOH��
)L[DFLy�GH�O¶LQGLFDGRU����FDUJROV�$OOHQ�0��[�����DPE�YRODQGHUD��
)L[DFLy�GHO�VXSRUW����YLVRV�GH���[����PP�DPE�YRODQGHUD��
�
�������
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)LJXUD�����6HQ\DOV�SHU�D�OD�LGHQWLILFDFLy�GHOV�HVSDLV�DPE�UHFRPDQDFLRQV����&RQWLQJXW��
5HVHUYD�1DWXUDO�GH�)DXQD�6DOYDWJH�GH�O¶,OOD�GH�)OXYLj�R�GH�)DUHV�
7H[W��5HVSHFWHX�OD�QDWXUD�
�
�
�
�
�
�
�
�
�
�
3LFWRJUDPHV��

�
����������&DO�DIHJLU�HOV�SLFWRJUDPHV�GH�SURKLELW�FDoDU�L�SURKLELW�SHVFDU��

�
/RJRWLS��*HQHUDOLWDW�GH�&DWDOXQ\D�
6HQ\DO�DPE�GREOH�VXSRUW�$���������[�����PP�
8VRV��6HQ\DOLW]DFLy� GHOV� DFFHVVRV� DOV� HVSDLV� QDWXUDOV� SHU� FDUUHWHUD� R�
FDPLQV�UXUDOV��
��/HV�PLGHV�$����L�$����VyQ�UHFRPDQDEOHV�SHU�D�FDPLQV�UXUDOV��
�
7LSRJUDILD�
/RJRWLS�GH�O¶HVSDL��+HOYqWLFD����R�+HOYqWLFD�����
7H[WRV��+HOYqWLFD�����
&RPSRVLFLy�GHO�WH[W��&DL[D�D�O¶HVTXHUUD��
*UXL[�GHOV�ILOHWV��[���
&RORUV��3DQWRQH�����&��3LQWXUD�GH� IRQV�GH� OD�SODFD��3DQWRQH�����&�±�9LQLO��$63&�� UHI��3DQWRQH�
����&�
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7LSXV�GH�VHQ\DO�
,QGLFDGRU�GH�SODQ[D�G¶DFHU�GH�����[�����PP�DPE�GREOH�VXSRUW�GH�IXVWD�WUDFWDGD��
�
,QGLFDGRU�
3ODIy��3ODQ[D�G¶DFHU�JDOYDQLW]DGD�L�SOHJDGD�G¶����PP�GH�JUXL[��
0LGHV������[�����[����PP��
3LQWXUD��,PSULPDFLy�FURPRIRVIDWDQW��$FDEDW�HQ�SLQWXUD�GH�SROLXUHWj�
GH�GRV�FRPSRQHQWV�DPE�FDWDOLW]DGRU�DOLSKDWLF� L�DVVHFDWJH�DO� IRUQ��
8QD�FDUD��
9LQLO��39&�IRV��WLSXV�$YHU\�����6&�R�HTXLYDOHQW��8QD�FDUD��
3URWHFFLy�� *HQqULFD�� DPE� ODPLQDW� 39&� SROLPqULF� GH� IRVD�� GH� ���
PLFUHV��R�DQWLJUDILW��DPE�ODPLQDW�39)��GH����PLFUHV��
�
6XSRUW�
'H� O¶LQGLFDGRU� L� UHIRUo��3ODQ[D� G¶DFHU� JDOYDQLW]DGD� L� SOHJDGD�GH� ��
PP�GH��JUXL[��
'¶DQFRUDWJH��'RV�SDOV�GH�IXVWD�WUDFWDGD�HQ�DXWRFODX�GH�����PP�GH�GLjPHWUH��
&DUJROV��'¶DFHU�LQR[LGDEOH��
)L[DFLy�GH�O¶LQGLFDGRU����FDUJROV�$OOHQ�0��[�����DPE�YRODQGHUD��
)L[DFLy�GHO�VXSRUW����FDUJROV�$OOHQ�0��[�����DPE�IHPHOOD�L�YRODQGHUHV��
��YLVRV�GH���[����PP�DPE�YRODQGHUD��
�
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���3URMHFWH�GH�OLPLWDFLy�GHOV�DFFHVVRV�DOV�YHKLFOHV�GH�PRWRU�L�GH�OLPLWDFLy�GHOV�DFFHVVRV�SHU�
IRPHQWDU�OD�UHFRORQLW]DFLy�QDWXUDO�GHO�ERVF�GH�ULEHUD��
�
2EMHFWLXV�RSHUDFLRQDOV��$VVHJXUDU�OD�WUDQTXLOÂOLWDW�GH�O¶HVSDL�SHU�D�OD�FRQVHUYDFLy�L�PLOORUD�GH�OD�
ELRGLYHUVLWDW������&RQVHUYDU�L�PLOORUDU�HO�ERVF�GH�ULEHUD������
(VWUDWqJLHV��/LPLWDU�O¶DFFpV�DOV�YHKLFOHV�GH�PRWRU�PLWMDQoDQW�WDQTXHV�L�R�SODIRQV���������/LPLWDU�HOV�
DFFHVVRV�SHU�IRPHQWDU�OD�UHFRORQLW]DFLy�QDWXUDO�GHO�ERVF�GH�ULEHUD���������
3ULRULWDW��$OWD��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy� GLQV� O¶HVSDL�� 9HXUH� ORFDOLW]DFLy� GH� OD� WDQFD� L� HO� SODIy� DO� 6LVWHPD� G¶LQIRUPDFLy�
*HRJUjILFD��9HXUH�0DSD�����
'DWD� G¶LQLFL� L� ILQDOLW]DFLy�� 'HV� GH� O¶DSURYDFLy� L� HQWUDGD� HQ� YLJqQFLD� GHO� SUHVHQW� 3OD� DPE� XQD�
GXUDGD�HVWLPDGD�GH����PHVRV��
0HWRGRORJLD� GH� IXQFLRQDPHQW�� (QWUDU� HQ� FRQYHUVHV� DPE� O¶DMXQWDPHQW� GH� 6DQW� )HUULRO� R� HOV�
SURSLHWDULV�GH�OHV�ILQTXHV�SULYDGHV�HQ�FDV�TXH�HO�FDPt�VLJXL�SDUWLFXODU��(V�SURSRVDUj�OD�FROÂORFDFLy�
G¶XQD�EDUUD�GH�IXVWD�L�XQ�SODIy�GH�OLPLWDFLy�GH�51)6�VHJXLQW�HO�GLVVHQ\�GH�OD�ILJXUD�����3URMHFWH����
TXH� DIHJHL[L� XQD� LQGLFDFLy� GH� FDPt� SDUWLFXODU� L� SURKLEHL[L� O¶DFFpV� D� YHKLFOHV�� (O� UqWRO� DQLUj�
DFRPSDQ\DW� GHO� VHX� UHVSHFWLX� SDO� GH� IXVWD�� VHJXLQW� OD� QRUPDWLYD� HVWLSXODGD� SHU� OD� *HQHUDOLWDW�
�(VSDLV�1DWXUDOV�3URWHJLWV��0DQXDO�WqFQLF�GH�6HQ\DOLW]DFLy���������
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD��
&RVW�� ����� HXURV�� )LQDQoDPHQW� SURSL� R� D� SDUWLU� G¶DMXWV� G¶HQWLWDWV� S~EOLTXHV� R� SULYDGHV� �9HXUH�
$QQH[����������
0DWHULDO�QHFHVVDUL��9HXUH�ILJXUD�����
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH�� 6XSHUYLVLy� SHU� SDUW� GHOV� DJHQWV� IRUHVWDOV� L� HQ� FDV� GH�
QHFHVVLWDW��UHVWDXUDFLy�R�VXEVWLWXFLy�D�FjUUHF�GH�O¶HQV�JHVWRU���
5HTXHULPHQWV� GH� VHJXUHWDW� L� KLJLHQH�� 7HQLU� HQ� FRPSWH� TXH� O¶HPSUHVD� HQFDUUHJDGD� GH� OD�
FROÂORFDFLy�GHO�SODIy�L�OD�EDUUD�GH�IXVWD��VHJXHL[L�HVWULFWDPHQW�OD�QRUPDWLYD�VREUH�VHJXUHWDW�L�KLJLHQH�
SHU�SDUW�GHOV�VHXV�WUHEDOODGRUV�L�WUHEDOODGRUHV��L�OHV�REUHV�HV�IDFLQ�JDUDQWLQW�OD�UHFROOLGD�GH�WRWV�HOV�
UHVLGXV�TXH�HV�SXJXLQ�JHQHUDU��
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���3URMHFWH�GH�FRPXQLFDFLy� L�GLjOHJ�HQWUH�HQV�JHVWRUV�GHOV�GLIHUHQWV�HVSDLV�SURWHJLWV� L�HOV�
PXQLFLSLV�SHU�OD�FUHDFLy�GHO�&RQVRUFL�GHO�)OXYLj��
�
2EMHFWLXV�RSHUDFLRQDOV��3RWHQFLDU�OD�FRQQHFWLYLWDW�DPE�HOV�HFRVLVWHPHV�QDWXUDOV�DGMDFHQWV������
(VWUDWqJLHV��(VWDEOLU�FRPXQLFDFLy�L�GLjOHJ�HQWUH�HOV�HQV�JHVWRUV�GHOV�GLIHUHQWV�HVSDLV�SURWHJLWV�L�HOV�
PXQLFLSLV�SHU�OD�FUHDFLy�GHO�&RQVRUFL�GHO�)OXYLj���������
3ULRULWDW��$OWD��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy�GLQV�O¶HVSDL���
'DWD� G¶LQLFL� L� ILQDOLW]DFLy�� $� SDUWLU� GH� O¶DSURYDFLy� GHO� SUHVHQW� 3OD�� SHUz� pV� GLItFLO� GHILQLU� TXDQ�
ILQDOLW]DUDQ�HOV�WUjPLWV�DGPLQLVWUDWLXV��
0HWRGRORJLD� GH� IXQFLRQDPHQW��(VWDEOLU� FRQYHUVHV� DPE� HOV� DMXQWDPHQWV� GHO� WUDP�PLWMj� GHO� ULX�
)OXYLj�� &DOGULD� FRPHQoDU� D� WUHEDOODU� HQ� XQ� SURJUDPD� G¶DFWXDFLRQV� FRQMXQWHV� FRQVHQVXDW� SHOV�
PXQLFLSLV�� TXH� SHUPHWpV� SRUWDU� D� WHUPH� HOV� SURMHFWHV� PpV� SULRULWDULV� GHV� G¶XQ� SXQW� GH� YLVWD�
DPELHQWDO�L�DOKRUD�FUHDU�XQD�SHUFHSFLy�SRVLWLYD�SHU�SDUW�GHOV�PXQLFLSLV�LPSOLFDWV��DPE�XQ�SURMHFWH�
FRP~�TXH�DTXHVWV�SHUFHELQ�TXH�SRW�DSRUWDU�DOJXQ�WLSXV�GH�EHQHILFL���
([HFXFLy�SURMHFWH��3HU�SDUW�GHOV�DMXQWDPHQWV�GHO�WUDP�PLWMj�GHO�ULX�)OXYLj��
&RVW��6HQVH�FRVW��
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���3URMHFWH�SHU�HVWDEOLU�DFRUGV�SHU�WDO�TXH�OD�*HQHUDOLWDW�FHGHL[L�OD�JHVWLy�GH�O¶HVSDL��
�
2EMHFWLXV�RSHUDFLRQDOV��,PSOHPHQWDU�XQ�HQV�JHVWRU�������
(VWUDWqJLHV��(VWDEOLU�DFRUGV�SHU�WDO�GH�TXH�OD�*HQHUDOLWDW�FHGHL[L�OD�JHVWLy�GH�O¶HVSDL����������
3ULRULWDW��$OWD��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy�GLQV�O¶HVSDL��
'DWD�G¶LQLFL� L� ILQDOLW]DFLy��$�SDUWLU�GH� O¶DSURYDFLy� L�HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD��SHUz�pV�
GLItFLO�GHILQLU�TXDQ�ILQDOLW]DUDQ�HOV�WUjPLWV�DGPLQLVWUDWLXV��
0HWRGRORJLD�GH�IXQFLRQDPHQW��(VWXGLDU� OD�YLDELOLWDW�G¶LPSOHPHQWDU�XQ�HQV�JHVWRU�D� WUDYpV�GH� OD�
FUHDFLy�G¶XQ�&RQVRUFL�VXSUDPXQLFLSDO��HVWDEOLQW�FRQYHUVHV�DPE�HOV�DMXQWDPHQWV�GH�6HULQ\j��6DQW�
)HUULRO� L� 0DLj� GH�0RQWFDO�� /D� JHVWLy� GH� O¶,OOD� GH� )DUHV� WDPEp� HV� SRGULD� UHDOLW]DU� D� WUDYpV� G¶XQD�
HQWLWDW� PHGLDPELHQWDO� GH� FXVWzGLD� GHO� WHUULWRUL� DPE� HO� VXSRUW� G¶DVVRFLDFLRQV� QDWXUDOLVWHV� GH� OD�
FRPDUFD��FRP�DUD�/,0126�L�$1(*[��$TXHVWHV�HQWLWDWV�FRQVHUYDFLRQLVWHV�GHO�3OD�GH�O¶(VWDQ\�L� OD�
*DUURW[D� WHQHQ� XQ� FDUjFWHU� ORFDO� L� HO� VHX� FRQHL[HPHQW� GHO� WHUULWRUL� L� O¶LQWHUqV� TXH� KDQ�PDQLIHVWDW�
UHSHWLGDPHQW�HQ�UHODFLy�DO�FRQHL[HPHQW�L�FRQVHUYDFLy�GH�O¶LOOD�GHO�)OXYLj�HOV�FRQYHUWHL[�HQ�XQV�ERQV�
FDQGLGDWV�SHU�DVVXPLU�OD�JHVWLy�HIHFWLYD�G¶DTXHVW�HVSDL�QDWXUDO�SURWHJLW�DPE�OD�FROÂODERUDFLy�L�VXSRUW�
GH� O¶DGPLQLVWUDFLy� FDWDODQD�� $L[t� PDWHL[� HV� SRW� HVWXGLDU� IyUPXOHV� SHUTXq� OD� )XQGDFLy� 7HUULWRUL� L�
3DLVDWJH�VHJXHL[L�DSRUWDQW�HO�VHX�DMXW��WDO�L�FRP�KD�YLQJXW�IHQW�ILQV�HO�PRPHQW����
([HFXFLy�SURMHFWH��(OV�DMXQWDPHQWV�GHOV���PXQLFLSLV�GH�OD�UHVHUYD��/,0126��$1(*[�L�)XQGDFLy�
7HUULWRUL�L�3DLVDWJH��
&RVW��6HQVH�FRVW��
�
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���3URMHFWH�GH�SURSRVWD�G¶XQD�JHVWLy�VRVWHQLEOH�GH�OHV�H[SORWDFLRQV�IRUHVWDOV��
�
2EMHFWLXV�RSHUDFLRQDOV��&RQVHUYDU�L�IRPHQWDU�OD�SUHVqQFLD�L�QLGLILFDFLy�G¶DYLIDXQD������
(VWUDWqJLHV�� 3URSRVDU� XQD� JHVWLy� VRVWHQLEOH� GH� OHV� H[SORWDFLRQV� IRUHVWDOV�� SROODQFUHGD� GH�
6HUUDGHYDOO���������
3ULRULWDW��$OWD��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy� GLQV� O¶HVSDL�� 9HXUH� ORFDOLW]DFLy� GH� OHV� SROODQFUHGHV� DO� 6LVWHPD� G¶,QIRUPDFLy�
*HRJUjILFD��9HXUH�0DSD�����
'DWD� G¶LQLFL� L� ILQDOLW]DFLy��6¶LQLFLDUj� ��PHVRV� GHVSUqV� GH� O¶DSURYDFLy� GHO� SUHVHQW� 3OD� DPE� XQD�
GXUDGD�HVWLPDGD�GH���PHVRV��
0HWRGRORJLD� GH� IXQFLRQDPHQW�� 6¶HVWDEOLUDQ� DFRUGV� DPE� HO� SURSLHWDULV� GH� OD� SROODQFUHGD� GH�
6HUUDGHYDOO�L�DTXHOOHV�SROODQFUHGHV�SURSHUHV�TXH�HV�WURELQ�DFWLYHV�HQ�HO�PRPHQW�GH�O¶DSURYDFLy�GHO�
SUHVHQW� 3OD� GH� *HVWLy�� SHU� WDO� TXH� VHJXHL[LQ� SDXWHV� G¶H[SORWDFLy� VRVWHQLEOH�� /¶REMHFWLX� pV� TXH�
DTXHVWHV�DFWLYLWDWV�SXJXLQ�UHSUHVHQWDU�HO�Pj[LP�EHQHILFL�SHO�TXH�ID�D�OD�FRQVHUYDFLy�GH�OD�QDWXUD�L�
HO�EHQHILFL�HFRQzPLF�D�SDUWLU�GH�O¶LPSXOV�G¶XQ�DFRUG�GH�FXVWzGLD��4XDQ�YHQFL�HO�YLJHQW�37*0)�GH�
OHV� UHVSHFWLYHV� SROODQFUHGHV�� DSUR[LPDGDPHQW� DO� ������ V¶LQFORXUDQ� WRWHV� OHV� UHFRPDQDFLRQV� L�
PRGLILFDFLRQV�HQ�HO�QRX�SOD��
([HFXFLy�SURMHFWH��(QV�JHVWRU�L�HQWLWDW�GH�FXVWzGLD�GHO�WHUULWRUL��
&RVW��6HQVH�FRVW���
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH��4XH� HO� FRV� G¶DJHQWV� IRUHVWDOV� GH� OD� ]RQD� DL[t� FRP� O¶HQV�
JHVWRU� L� OD� ;DU[D� GH� &XVWzGLD� GHO� 7HUULWRUL� V¶HQFDUUHJXLQ� GH� FRPSURYDU� TXH� HV� FRPSOHL[� OD�
PHWRGRORJLD�G¶H[SORWDFLy�DFRUGDGD��
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��� 3URMHFWH� GH� FRQWLQXDU� O¶HVWXGL� GH� OD� TXDOLWDW� ELROzJLFD� GH� OHV� DLJ�HV�PLWMDQoDQW� O¶tQGH[�
%0:3&��
� �
2EMHFWLXV�RSHUDFLRQDOV��$XJPHQWDU� OHV�DFWLYLWDWV�GH� UHFHUFD� L� VHJXLPHQW�DPE�PqWRGHV�GH�EDL[�
FRVW������
(VWUDWqJLHV��&RQWLQXDU� O¶HVWXGL� GH� OD� TXDOLWDW� ELROzJLFD� GH� OHV� DLJ�HV�PLWMDQoDQW� O¶tQGH[�%0:3&�
�������
3ULRULWDW��0LWMDQD��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy� GLQV� O¶HVSDL�� 9HXUH� ORFDOLW]DFLy� GHOV� SXQWV� GH� PRVWUHLJ� GH� PDFURLQYHUWHEUDWV� DO�
6LVWHPD�G¶,QIRUPDFLy�*HRJUjILFD��9HXUH�0DSD�������
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��3URMHFWH�SHUPDQHQW��6¶LQLFLDUj�HO�SULPHU�DQ\�L�HV�UHDOLW]DUj�DOV�PHVRV�GH�
PDUo��PDLJ�L�MXOLRO��GHV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD�L�DPE�SHULRGLFLWDW�DQXDO��
0HWRGRORJLD�GH� IXQFLRQDPHQW��6¶HPSUDUj� OD�PHWRGRORJLD�GHVFULWD� D� O¶DSDUWDW��������3URYD�SLORW�
%0:3&�� $YDOXDFLy� ELROzJLFD� GH� OD� TXDOLWDW� GH� O¶DLJXD� SHU� WDO� G¶DQDOLW]DU� OD� TXDOLWDW� ELROzJLFD� GH�
O¶DLJXD�DO�OODUJ�GHO�WHPSV��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���(QV�JHVWRU��
&RVW������HXURV�DQXDOV��)LQDQoDPHQW�SURSL�R�D�SDUWLU�G¶DMXWV�G¶HQWLWDWV�S~EOLTXHV�R�SULYDGHV��9HXUH�
$QQH[����������
0DWHULDO�QHFHVVDUL��9HXUH�DSDUWDW��������3URYD�SLORW�%0:3&��$YDOXDFLy�ELROzJLFD�GH�OD�TXDOLWDW�GH�
O¶DLJXD�G¶HVWXGLV�GH�EDVH�SHO�FRQHL[HPHQW�GH�O¶HVSDL��
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH�� $QXDOPHQW� HV� UHFRSLODUj� OD� LQIRUPDFLy� HQ� XQD� EDVH� GH�
GDGHV�� &DGD� �� DQ\V� V¶DQDOLW]DUDQ� OHV� GDGHV� REWLQJXGHV� DQXDOPHQW� SHU� WDO� GH� SRGHU� H[WUHXUH�
FRQFOXVLRQV�VREUH� O¶HYROXFLy�GH� OD�TXDOLWDW�ELROzJLFD�GHO� ULX�)OXYLj�DO�VHX�SDV�SHU� OD�UHVHUYD��DPE�
HVSHFLDO�LQWHUqV�HQ�OD�GHWHUPLQDFLy�G¶DEVqQFLD�SUHVqQFLD�GH�VLVtULGV��
�
�
�
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IDOVD�DFjFLD��5RELQLD�SVHXGRDFjFLD���HV�FRQWURODUDQ�DOV�SXQWV�GH�O¶DSDUWDW��������ËQGH[�4%5��(VWXGL�
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REWLQJXWV� HV� SURSRVDUDQ�PHVXUHV� FRUUHFWRUHV� HQ� UHIHUqQFLD� D� DTXHVWHV� HVSqFLHV� LQYDVRUHV�� 'H�
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FRPSWH�OD�SRVVLEOH�DSDULFLy�GH�QRYHV�HVSqFLHV�LQYDVRUHV��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���(QV�JHVWRU��
&RVW�������HXURV�HO�SULPHU�DQ\�L�����HXURV�SHO�FRQWURO�GH�OD�IDXQD�DPE�SHULRGLFLWDW�DQXDO� L�GH� OD�
IORUD� DPE� SHULRGLFLWDW� TXLQTXHQQDO�� )LQDQoDPHQW� SURSL� R� D� SDUWLU� G¶DMXWV� G¶HQWLWDWV� S~EOLTXHV� R�
SULYDGHV��9HXUH�$QQH[����������
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�����HOV�DJHQWV�UXUDOV� WDPEp�HO�YLJLOLQ��/HV�YLVLWHV�V¶HIHFWXDUDQ�VHWPDQDOPHQW� L�V¶DXJPHQWDUDQ�GHO�
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O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD����FHQVRV�GXUDQW�O¶HVWDFLy�UHSURGXFWRUD��HO�SULPHU�
GH����G¶DEULO�D����GH�PDLJ� L�HO� VHJRQ�GH����GH�PDLJ�D����GH� MXQ\�� L� ��GXUDQW� OD�G¶KLYHUQDGD� �HO�
SULPHU�GXUDQW�HO�PHV�GH�GHVHPEUH�L�HO�VHJRQ�GXUDQW�HO�JHQHU���
0HWRGRORJLD� GH� IXQFLRQDPHQW�� (V� EDVD� HQ� HO� WUDQVHFWH� FRP� D� PqWRGH� SHU� D� REWHQLU� GDGHV�
G¶H[LVWqQFLD� L� G¶DEXQGjQFLD� GH� OHV� GLIHUHQWV� HVSqFLHV� G¶RFHOOV�� $O� OODUJ� G¶XQ� LWLQHUDUL� D� SHX��
O¶REVHUYDGRU�D�KD�GH�FRPSWDU� L� DQRWDU� WRWV� HOV� LQGLYLGXV�GH�FDGD�HVSqFLH�TXH�YDJL� GHWHFWDQW��(V�
WLQGUDQ� HQ� FRPSWH� WDQW� OHV� DXV� QLGLILFDQWV� FRP� KLYHUQDQWV�� (O� WUDQVHFWH� KD� GH� PHVXUDU�
DSUR[LPDGDPHQW� �� NP� L� VHUj� HO�PpV� UHFWH� SRVVLEOH�� /D� YHORFLWDW� GH� SURJUHVVLy� KD� GH� VHU� OHQWD��
G¶HQWUH����L����PLQXWV�SHU�NP��7RWV�HOV�FHQVRV�V¶KDXUDQ�GH�IHU�VHPSUH�DO�PDWt��HQWUH�OD�VRUWLGD�GHO�
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FRP�VLJXL�SRVVLEOH��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���9ROXQWDULDW��
&RVW������HXURV�DQXDOV�R�FRVW�PHQRU�VL�HV�UHDOLW]D�PLWMDQoDQW�YROXQWDULDW��
0DWHULDO�QHFHVVDUL��)LW[D�GH�FDPS��)LJ������L�SULVPjWLFV��
0HWRGRORJLD�GH�UHYLVLy�GHO�SURMHFWH��$QXDOPHQW�UHFRSLODU� OD� LQIRUPDFLy�HQ�XQD�EDVH�GH�GDGHV��
HVWXGLDU�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RFHOOV�L�H[WUHXUH�FRQFOXVLRQV��
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UHFRPSWH�YLVXDO�L�FHQVRV�QRFWXUQV�G¶HVFROWD�G¶DQXUV��(V�SRW�UHDOLW]DU�PLWMDQoDQW�YROXQWDULDW�VL�HV�YRO�
HQWUDU�HQ�HO�6HJXLPHQW�G¶$PILELV�GH�&DWDOXQ\D��6$&���
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���9ROXQWDULDW��
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3OD�GH�JHVWLy��
0HWRGRORJLD�GH�UHYLVLy�GHO�SURMHFWH��$QXDOPHQW�UHFRSLODU� OD� LQIRUPDFLy�HQ�XQD�EDVH�GH�GDGHV��
HVWXGLDU� O¶HYROXFLy�GH� OHV�SREODFLRQV�G¶DPILELV� L�H[WUHXUH�FRQFOXVLRQV��DPE�HVSHFLDO� LQWHUqV�SHU�HO�
WULWy�SDOPDW��/LVVRWULWRQ�KHOYHWLFXV����
�
�
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����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV��
�
2EMHFWLXV�RSHUDFLRQDOV��$XJPHQWDU� OHV�DFWLYLWDWV�GH� UHFHUFD� L� VHJXLPHQW�DPE�PqWRGHV�GH�EDL[�
FRVW������
(VWUDWqJLHV��)HU�XQ�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV��������
3ULRULWDW��0LWMDQD��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy�GLQV� O¶HVSDL��9HXUH� ORFDOLW]DFLy�GHOV� WUDQVHFWHV�GH�VHJXLPHQW�G¶RGRQDWV�DO�6LVWHPD�
G¶,QIRUPDFLy�*HRJUjILFD��9HXUH�0DSD������
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��3URMHFWH�SHUPDQHQW��(V�UHDOLW]DUj�VHWPDQDOPHQW�GHV�GH�O
��GH�PDUo�ILQV�
HO����GH�VHWHPEUH��6¶LQLFLDUDQ�HOV�FHQVRV�HO�VHJRQ�DQ\�D�SDUWLU�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�
GHO�SUHVHQW�3OD�GH�*HVWLy���
0HWRGRORJLD�GH�IXQFLRQDPHQW��(V�UHDOLW]DUDQ� WUDQVHFWHV�G¶REVHUYDFLy�HQ�GLIHUHQWV�DPELHQWV�GH�
O¶,OOD�GHO�)OXYLj��VHJXLQW�OD�PHWRGRORJLD�HVWDEOHUWD�SHO�0RQLWRUDWJH�G¶2GRQDWV�GH�&DWDOXQ\D��02&���
'HPDQDU�DVVHVVRUDPHQW�D�2[\JDVWUD��JUXS�G¶HVWXGL�GHOV�RGRQDWV�GH�&DWDOXQ\D��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���(QV�JHVWRU��9ROXQWDULDW��
&RVW������HXURV�R�FRVW�PHQRU�VL�HV�UHDOLW]D�PLWMDQoDQW�YROXQWDULDW���
0DWHULDO�QHFHVVDUL��)LW[HV�GH�FDPS��
0HWRGRORJLD�GH�UHYLVLy�GHO�SURMHFWH��$QXDOPHQW�UHFRSLODU� OD� LQIRUPDFLy�HQ�XQD�EDVH�GH�GDGHV��
HVWXGLDU�O¶HYROXFLy�GH�OHV�SREODFLRQV�G¶RGRQDWV�D�OD�UHVHUYD�L�H[WUHXUH�FRQFOXVLRQV��
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

����3URMHFWH�G¶HUDGLFDFLy�GH� OHV� HVSHFLHV� DOÂOzFWRQHV� DPE�FDUjFWHU� LQYDVRU� VREUH� O¶KjELWDW�
GHO�ERVF�GH�ULEHUD���
�
2EMHFWLXV�RSHUDFLRQDOV��&RQVHUYDU�L�PLOORUDU�HO�ERVF�GH�ULEHUD������
(VWUDWqJLHV��(UDGLFDFLy�GH�OHV�HVSHFLHV�DOÂOzFWRQHV�DPE�FDUjFWHU�LQYDVRU�VREUH�O¶KjELWDW�GHO�ERVF�
GH�ULEHUD�GH�OHV�]RQHV���L���GH�OD�UHVFORVD�L�HO�EUDo�PRUW���������
3ULRULWDW��0LWMDQD��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy�GLQV�O¶HVSDL��=RQD����SURSHU�DO�EUDo�PRUW� L�]RQD���D� OD�SUR[LPLWDW�GH� OD�UHVFORVD�GH�
6HULQ\j��9HXUH�0DSD������
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��6¶LQLFLDUj�HO�VHJRQ�DQ\�D�SDUWLU�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�
SUHVHQW� 3OD� L� HV� UHDOLW]DUj� SHU� HWDSHV�� XQD� SULPHUD� GXUDQW� HOV�PHVRV� G¶KLYHUQ� DPE� XQD� GXUDGD�
HVWLPDGD� GH� �� PHVRV�� XQD� VHJRQD� DO� WHUFHU� DQ\� GXUDQW� HOV� PHVRV� G¶KLYHUQ� DPE� XQD� GXUDGD�
HVWLPDGD�GH���PHVRV�L�XQD�WHUFHUD�HO�TXDUW�DQ\��WDPEp�GXUDQW�HOV�PHVRV�G¶KLYHUQ�DPE�XQD�GXUDGD�
HVWLPDGD�GH���PHVRV��
0HWRGRORJLD�GH�IXQFLRQDPHQW��6HJXLU� OHV� LQGLFDFLRQV�GH� O¶HVWXGL�G¶HVSqFLHV� LQYDVRUHV�YHJHWDOV�
SURSRVDW�HQ�HO�SURMHFWH����SHU�WDO�G¶HUDGLFDU�HOV�SHXV�PDMRUV�GH����FP�GH�GLjPHWUH�L�HOV�SODQoRQV�
G¶HVSqFLHV�FRP�HO�QHJXQGR��$FHU�QHJXQGR���O¶DLODQW��$OLDQWKXV�DOWLVVLPD��L�OD�IDOVD�DFjFLD��5RELQLD�
SVHXGRDFDFLD��� $FRQVHJXLU� HO� YLVW�L�SODX� GH� O¶$JqQFLD� &DWDODQD� GH� O¶$LJXD� �$&$�� L� DUULEDU� D� XQ�
DFRUG�DPE�DOJXQD�HPSUHVD�G¶H[SORWDFLy�VLOYtFROD��SHU�H[HPSOH�HOV�SURSLHWDULV�GH�OD�SROODQFUHGD�GH�
6HUUDGHYDOO��SHU�WDO�TXH�HO�FRVW�VLJXL�QXO��$TXHVWD�HUDGLFDFLy�HV�UHDOLW]DUj�HQ�WUHV�IDVHV�SHU�WDO�GH�
UHGXLU�FRVWRV�L�DVVHJXUDU�OD�UHSODQWDFLy�GH�OHV�HVSqFLHV�DPE�PDMRU�tQGH[�GH�VXSHUYLYqQFLD�GHV�GH�
O¶XOWLPD�UHSREODFLy���
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD��
&RVW���������HXURV�D�GHVHQYROXSDU�HQ�IDVHV��6¶HVSHUD�TXH�V¶DPRUWLW]L�HQ�SDUW�HO�FRVW�DPE�OD�YHQWD�
GH�OD�IXVWD�TXH�VH�Q¶H[WUDXUj���
0DWHULDO�QHFHVVDUL���
0HWRGRORJLD�GH�UHYLVLy�GHO�SURMHFWH��&DGD���DQ\V�V¶HVWXGLDUj�O¶HYROXFLy�GH�OD�YHJHWDFLy�LQYDVRUD�
L� HV� SUHQGUDQ� PHVXUHV� G¶HUDGLFDFLy� GHOV� SHXV� PDMRUV� GH� ��� FP� L� SODQoRQV� GHSHQHQW� GH�
O¶DEXQGjQFLD�G¶DTXHVWV��
5HTXHULPHQWV� GH� VHJXUHWDW� L� KLJLHQH�� 7HQLU� HQ� FRPSWH� TXH� O¶HPSUHVD� HQFDUUHJDGD� GH�
O¶HUDGLFDFLy� VHJXHL[L� HVWULFWDPHQW� OD� QRUPDWLYD� VREUH� VHJXUHWDW� L� KLJLHQH� SHU� SDUW� GHOV� VHXV�
WUHEDOODGRUV� L� WUHEDOODGRUHV�� L� OHV� REUHV� HV� IDFLQ� JDUDQWLQW� OD� UHFROOLGD� GH� WRWV� HOV� UHVLGXV� TXH� HV�
SXJXLQ�JHQHUDU��
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����3URMHFWH�GH�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�SREODFLy�GH�OD�OO~GULJD��
�
2EMHFWLXV�RSHUDFLRQDOV��$XJPHQWDU� OHV�DFWLYLWDWV�GH� UHFHUFD� L� VHJXLPHQW�DPE�PqWRGHV�GH�EDL[�
FRVW������
(VWUDWqJLHV��)HU�XQ�VHJXLPHQW�GH�O¶HYROXFLy�GH�OD�SREODFLy�GH�OD�OO~GULJD��/XWUD�OXWUD����������
3ULRULWDW��0LWMDQD��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy�GLQV� O¶HVSDL��$O� OODUJ�GHO� ULX�)OXYLj�HQ�HO� VHX�SDV�SHU� OD� UHVHUYD� �9HXUH�0DSD������
6HULD�DGLHQW�ORFDOLW]DU��FRP�D�PtQLP��XQ�SXQW�D�OD�UHVFORVD��XQ�DOWUH�DO�EUDo�PRUW�L�XQ�~OWLP�SXQW�D�
OHV�DLJ�HV�UjSLGHV�SURSHUHV�D�OD�ULHUD�GH�0DLj��HQ�LQGUHWV�RQ�OD�YLVLy�VREUH�HO�ULX�VLJXL�Pj[LPD��
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��3URMHFWH�SHUPDQHQW��(OV�FHQVRV�HV�UHDOLW]DUDQ�DQXDOPHQW�GXUDQW�HO�PHV�
GH�PDLJ�� LQLFLDQW�VH� D� HO� WHUFHU� DQ\� GHV� GH� O¶DSURYDFLy� L� HQWUDGD� HQ� YLJqQFLD� GHO� SUHVHQW�3OD� GH�
*HVWLy���
0HWRGRORJLD�GH�IXQFLRQDPHQW��(VWXGLDU�OD�SUHVqQFLD�L�HYROXFLy�GHOV�LQGLYLGXV�SUHVHQWV�D�O¶,OOD�GHO�
)OXYLj�PLWMDQoDQW�FHQVRV�YLVXDOV��$TXHVWV�FHQVRV�HV� UHDOLW]DUDQ�GXUDQW�GXHV�KRUHV�DO�FDSYHVSUH�
������K��L�DO�VRUWLU�HO�VRO�����K���(V�SRGHQ�UHDOLW]DU�PLWMDQoDQW�YROXQWDULDW��(V�UHFRPDQD�SRVDU�VH�HQ�
FRQWDFWH�DPE�HO�3URMHFWH�/O~GULJD��$31$(�R�)7L3�SHU�WDO�GH�GHPDQDU�DVVHVVRUDPHQW��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���9ROXQWDULDW��
&RVW������HXURV�R�FRVW�PHQRU�VL�HV�UHDOLW]D�PLWMDQoDQW�YROXQWDULDW��
0DWHULDO�QHFHVVDUL��)LW[HV�GH�FDPS��SULVPjWLFV��
0HWRGRORJLD�GH�UHYLVLy�GHO�SURMHFWH��$QXDOPHQW�UHFRSLODU� OD� LQIRUPDFLy�HQ�XQD�EDVH�GH�GDGHV��
HVWXGLDU�O¶HYROXFLy�GH�OHV�SREODFLRQV�GH�OO~GULJD�L�H[WUHXUH�FRQFOXVLRQV��
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����3URMHFWH�GH�FRQVWUXFFLy�G¶HVFDOHV�SHU�SHL[RV�FRP�D�FRQQHFWRUV�ELROzJLFV��
�
2EMHFWLXV�RSHUDFLRQDOV��3RWHQFLDU�OD�FRQQHFWLYLWDW�DPE�HOV�HFRVLVWHPHV�QDWXUDOV�DGMDFHQWV������
(VWUDWqJLHV��&RQVWUXLU�HVFDOHV�SHU�SHL[RV�FRP�D�FRQQHFWRUV�ELROzJLFV���������
3ULRULWDW��0LWMDQD��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy�GLQV�O¶HVSDL��$�OD�ULED�HVTXHUUD�GH�OD�UHVFORVD�GH�6HULQ\j��]RQD�����
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��(V�UHDOLW]DUj�XQ�HVWXGL�VREUH�OD�VLWXDFLy�L�GLVVHQ\�zSWLPV�GH�OHV�HVFDOHV�
DOV�PHVRV�GH�MXQ\�L�MXOLRO�GHO�TXDUW�DQ\�D�SDUWLU�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD�
GH�*HVWLy��/D�FRQVWUXFFLy�GH�OHV�HVFDOHV�V¶HVWLPD�TXH�WLQGUj�OORF�HQWUH�HOV�PHVRV�G¶DEULO�L�VHWHPEUH�
GHO�FLQTXq�DQ\��
0HWRGRORJLD�GH�IXQFLRQDPHQW��(O�SULPHU�SDV�VHUj�GLVVHQ\DU�XQHV�HVFDOHV�GH�SHL[RV�GH�PDQHUD�
TXH�DTXHVWHV�VXSRVLQ�XQ�PHQRU�LPSDFWH�SHU�D�O¶HFRVLVWHPD��$TXHVWV�SDVVRV�GH�IDXQD�SHUPHWUDQ�
WDQW�HO�SDV�GH�SHL[RV��LFWLRIDXQD��FRP�GH� IDXQD� WHUUHVWUH� L�VHPLDTXjWLFD��/HV�HVFDOHV� UHGXLUDQ�HO�
VDOW� WRWDO� D� GLYHUVRV�VDOWV�SHWLWV� VXSHUDEOHV�SHU� OHV�GLIHUHQWV� HVSqFLHV�� RQ�SRGUDQ�GHVFDQVDU� SHU�
VXSHUDU� HO� GHVQLYHOO� VHJ�HQW�� (V� VHJXLUj� OD� PHWRGRORJLD� L� LQGLFDFLRQV� GH� O¶$JqQFLD� &DWDODQD� GH�
O¶$LJXD��$&$��L�V¶HQFDUUHJDUj�D�XQ�WqFQLF�HO�GLVVHQ\�G¶DTXHVWHV��6¶HVWDEOLUDQ�DFRUGV�DPE�O¶HPSUHVD�
$JUL�(QHUJLD�SHU�WDO�G¶REWHQLU�SHUPLVRV�L�R�DMXWV�D�O¶KRUD�GH�FRQVWUXLU�DTXHVWHV�HVFDOHV���
$� PpV� D� PpV�� V¶HVWXGLDUj� OD� FROÂORFDFLy� G¶HVFDOHV� GH� SHL[RV� D� OD� SUHVD� GH� 0DUWtV�� OD� UHVFORVD�
G¶(VSRQHOOj�L�OD�UHVFORVD�GH�9LOHUW�SHU�WDO�GH�FUHDU�XQ�FRUUHGRU�ELROzJLF�DO�OODUJ�GH�WRW�HO�WUDP�PLJ�GHO�
ULX�)OXYLj��(QWUDU�HQ�FRQYHUVHV�DPE�O¶$&$��GRQDW�TXH�OD�]RQD�G¶DFWXDFLy�FRLQFLGHL[�DPE�OD�]RQD�GH�
GRPLQL�S~EOLF�KLGUjXOLF��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD��
&RVW��6HJRQV�SURMHFWH��
0HWRGRORJLD�GH�UHYLVLy�GHO�SURMHFWH��(O�SOD�GH�FROÂORFDFLy�G¶HVFDOHV�SHU�SHL[RV�FRPSWDUj�DPE�HO�
VHX�SURSL�SOD�GH�YLJLOjQFLD�L�VHJXLPHQW��
5HTXHULPHQWV� GH� VHJXUHWDW� L� KLJLHQH�� 7HQLU� HQ� FRPSWH� TXH� OD� FROÂORFDFLy� GH� OHV� HVFDOHV� GH�
SHL[RV� VHJXHL[L� HVWULFWDPHQW� OD� QRUPDWLYD� VREUH� VHJXUHWDW� L� KLJLHQH� SHU� SDUW� GHOV� WUHEDOODGRUV� L�
WUHEDOODGRUHV��L�OHV�REUHV�HV�IDFLQ�JDUDQWLQW�OD�UHFROOLGD�GH�WRWV�HOV�UHVLGXV�TXH�HV�SXJXLQ�JHQHUDU��
�
�
�
�
�
�
�



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

�

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

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

)LW[D�SHO�VHJXLPHQW�L�DYDOXDFLy�GHO�SURMHFWH��
3URMHFWH����
�

�$FWXDFLy�L�OORF�� 'DWD�G¶LQLFL� 'DWD�ILQDO� &RVW� $YDOXDFLy�
���

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

� � � �
��� � � � �

�
�$FWXDFLy�QR�UHDOLW]DGD�� /ORF� 0RWLX�

���
� �

���
� �

���
� �

��
�$YDOXDFLy�ILQDO���������������



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

�

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

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

���� 3URMHFWH� GH� FDPSDQ\D� GH� GLYXOJDFLy� L� VHQVLELOLW]DFLy� DPELHQWDO� L� GH� SXEOLFDFLy� GH�
PDWHULDO�GLYXOJDWLX�SHU�OD�GLIXVLy�GHOV�YDORUV�QDWXUDOV�GH�OD�UHVHUYD�
�
2EMHFWLXV�RSHUDFLRQDOV��'LYXOJDU�HO�FRQHL[HPHQW�GH� O¶HVSDL� L�DSURILWDU�HO�VHX�SRWHQFLDO�HGXFDWLX�
�����
(VWUDWqJLHV��'XU�D� WHUPH�XQD�FDPSDQ\D�GH�GLYXOJDFLy� L�VHQVLELOLW]DFLy�DPELHQWDO� ��������3XEOLFDU�
PDWHULDO�GLYXOJDWLX�SHU�OD�GLIXVLy�GHOV�YDORUV�QDWXUDOV�GH�OD�UHVHUYD���������
3ULRULWDW��0LWMDQD��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy�GLQV�O¶HVSDL���
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��6¶LQLFLDUj�HO�WHUFHU�DQ\�GHVSUqV�GH�O¶DSURYDFLy�GHO�SUHVHQW�3OD�DPE�XQD�
GXUDGD�HVWLPDGD�GH�FLQF�PHVRV��
0HWRGRORJLD�GH� IXQFLRQDPHQW�� /D�GLYXOJDFLy� L� VHQVLELOLW]DFLy�DPELHQWDO� V¶KDXUj�G¶HPPDUFDU�� DO�
PHQ\V�HQ�XQD�SULPHUD�IDVH��HQ�XQ�SURMHFWH�TXH�FRQWHPSODUj�WDPEp�OD�SURPRFLy�WXUtVWLFD�G¶DTXHVW�
HVSDL��HQ�XQ�FRQWH[W�TXH�SRGULD�LQFORXUH�HOV�WUDPV�DGMDFHQWV�GHO�)OXYLj�L�O¶H[WUHP�VHSWHQWULRQDO�GHO�
SOD�GH�0DUWtV��8QD�SURSRVWD�G¶DTXHVWHV�FDUDFWHUtVWLTXHV�JHQHUDUj�IjFLOPHQW�FRPSOLFLWDWV�HQWUH�HOV�
PXQLFLSLV� LPSOLFDWV�� TXH� YHXUDQ� XQD� RSRUWXQLWDW� GH� SURPRFLy� HFRQzPLFD� VRVWHQLEOH�� L� SHUPHWUj�
GRQDU�D�FRQqL[HU�O¶HVSDL��L��SHU�WDQW��YDORULW]DU�OR�L�VHQVLELOLW]DU�HOV�XVXDULV���TXH�pV�O¶REMHFWLX�EXVFDW�
SHU�D�OD�FRQVHUYDFLy�GH�OD�UHVHUYD��(OV�PLWMDQV�XWLOLW]DWV��KDXUDQ�G¶DQDU�GLULJLWV�D�OD�SREODFLy�ORFDO��
GH�PDQHUD�TXH�DPE�DTXHVW�SURMHFWH�HV�SRUWDUj�D�WHUPH�XQD�FDPSDQ\D�GH�GLIXVLy�HQ�O¶jPELW�ORFDO�
TXH� HV� YHXUj� UHIRUoDGD� SHU� OD� FUHDFLy� L� SURPRFLy� G¶H[SHFWDWLYHV� WXUtVWLTXHV�� GHV� GHOV� PDWHL[RV�
PXQLFLSLV�HQ�XQ�FRQWH[W�GH�FROÂODERUDFLy���7DPEp�HV�GLVVHQ\DUj�XQ�WUtSWLF�LQIRUPDWLX��TXH�H[SRVDUj�
GH� IRUPD� GHWDOODGD� OD� VLWXDFLy� GH� O¶HVSDL� QDWXUDO� L� XQD� GHVFULSFLy� GHOV� VHXV� YDORUV� QDWXUDOV�PpV�
GHVWDFDWV��3ULQFLSDOPHQW�HOV�RFHOOV��OD�OO~GULJD�L�HO�ERVF�GH�ULEHUD��$TXHVW�GHWDOODUj�OD�SURWHFFLy�GH�OD�
]RQD��DPE�XQD�H[SOLFDFLy�VREUH�TXq�HV�SRW�IHU�L�TXq�QR�HV�SRW�IHU�HQ�DTXHVW�HVSDL�QDWXUDO�DL[t�FRP�
XQ�PDSD�GH�OD�VLWXDFLy�JHRJUjILFD��(V�SUHYHX�OD�UHDOLW]DFLy�GH�GRV�GLEXL[RV�GLIHUHQWV�DPE�HO�PDWHL[�
IRQV��GLIHUHQFLDQW�G¶DOJXQD� IRUPD�HQWHQHGRUD�HQWUH� OHV�HVSqFLHV�G¶RFHOOV�KLYHUQDQWV� L� OHV�HVWLYDOV��
$TXHVWV�WUtSWLFV�HVWDUDQ�GLVSRQLEOHV�D�OHV�SjJLQHV�ZHE�GH�OHV�DVVRFLDFLRQV�QDWXUDOLVWHV�GH�OD�]RQD��
DOV� DMXQWDPHQWV� GHOV� PXQLFLSLV� LPSOLFDWV� �6DQW� )HUULRO�� 0DLj� GH� 0RQWFDO� L� 6HULQ\j��� DL[t� FRP� D�
O¶RILFLQD�G¶LQIRUPDFLy�GH�OHV�&RYHV�GH�6HULQ\j��D�O¶HVFROD�GH�QDWXUD�GH�%DQ\ROHV�L�D�OHV�RILFLQHV�GH�
WXULVPH�PpV�SURSHUHV��
3HUVRQD�UHVSRQVDEOH��(QV�JHVWRU��
&RVW�� ����� HXURV� PpV� HO� FRVW� DIHJLW� HQ� LPSUHVVLRQV�� TXH� V¶HVWLPD� HQ� ���� HXURV� DQXDOV��
)LQDQoDPHQW�SURSL�R�D�SDUWLU�G¶DMXWV�G¶HQWLWDWV�S~EOLTXHV�R�SULYDGHV��9HXUH�$QQH[���������FRP�DUD�
HOV�SURSLV�DMXQWDPHQWV�GHOV�PXQLFLSLV�GH�6DQW�)HUULRO��0DLj�GH�0RQWFDO�L�6HULQ\j��
0HWRGRORJLD�GH�UHYLVLy�GHO�SURMHFWH��(V�SURFXUDUj�TXH� O¶DEDVWLPHQW�GH�PDWHULDO�GH�GLYXOJDFLy� L�
GLIXVLy��FRP�VyQ�HOV�HVPHQWDWV�WUtSWLFV��QR�V¶H[KDXUHL[LQ��
�
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�
2EMHFWLXV�RSHUDFLRQDOV��$PSOLDU�O¶jUHD�SURWHJLGD�L�HO�JUDX�GH�SURWHFFLy������
(VWUDWqJLHV��$PSOLDU�HO�JUDX�GH�SURWHFFLy�OHJDO�G¶XQD�]RQD�GHWHUPLQDGD�GH�OD��UHVHUYD���������
3ULRULWDW��%DL[D��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy�GLQV�O¶HVSDL��=RQD����9HXUH�0DSD������
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��6¶LQLFLDUDQ�HOV�WUjPLWV�DO�WHUFHU�DQ\�GHVSUqV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�
YLJqQFLD�GHO�SUHVHQW�3OD�GH�*HVWLy��SHUz�pV�GLItFLO�GHILQLU�TXDQ�ILQDOLW]DUDQ�HOV�WUjPLWV�DGPLQLVWUDWLXV��
0HWRGRORJLD�GH�IXQFLRQDPHQW��(QWUDU�HQ�FRQYHUVHV�DPE�OD�*HQHUDOLWDW�SHU�WDO�G¶DPSOLDU�HO�JUDX�
GH�SURWHFFLy�OHJDO�D�5HVHUYD�1DWXUDO�,QWHJUDO��GH�OD�]RQD�TXH�IRUPDYD�O¶DQWLJD�LOOD�IOXYLDO��MD�TXH�HV�
WUDFWD�G¶XQD�]RQD�SURSHQVD�D�DOEHUJDU�XQD�HOHYDGD�ELRGLYHUVLWDW�G¶HVSqFLHV�GH�IORUD� L� IDXQD��DPE�
HVSHFLDO�LQWHUqV�VREUH�OHV�SREODFLRQV�G¶RUQLWRIDXQD�L�HO�ERVF�GH�ULEHUD���
3HUVRQD�UHVSRQVDEOH��'HSDUWDPHQW�GH�0HGL�$PELHQW�L�+DELWDWJH��
&RVW��6HQVH�FRVW��
0DWHULDO�QHFHVVDUL��&DUWRJUDILD�GH�OD�]RQD��
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���� 3URMHFWH� G¶DPSOLDFLy� GH� O¶jPELW� G¶DSOLFDFLy� GHO� SOD� GH� JHVWLy� D� OHV� ]RQHV� DGMDFHQWV�
PLWMDQoDQW�LQLFLDWLYHV�GH�FXVWzGLD�GHO�WHUULWRUL��
�
2EMHFWLXV�RSHUDFLRQDOV��$PSOLDU�O¶jUHD�SURWHJLGD�L�HO�JUDX�GH�SURWHFFLy������
(VWUDWqJLHV��$PSOLDU�O¶jPELW�G¶DSOLFDFLy�GHO�SOD�GH�JHVWLy�D�OHV�]RQHV�DGMDFHQWV���������
3ULRULWDW��%DL[D��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy�GLQV�O¶HVSDL��=RQD�WDPSy��]RQD��� L���GHILQLGD�D� O¶DSDUWDW��������=RQD�WDPSy� �9HXUH�
0DSD������
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��6¶LQLFLDUDQ�HOV�WUjPLWV�DO�WHUFHU�DQ\�GHVSUqV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�
YLJqQFLD�GHO�SUHVHQW�3OD�GH�*HVWLy��SHUz�pV�GLItFLO�GHILQLU�TXDQ�ILQDOLW]DUDQ�HOV�WUjPLWV�DGPLQLVWUDWLXV���
0HWRGRORJLD�GH�IXQFLRQDPHQW��(O�SUHVHQW�3OD�GH�*HVWLy�HV�IDULD�H[WHQVLEOH�D�OHV�]RQHV�DGMDFHQWV�
GH� WLWXODULWDW� SULYDGD� G¶HVSHFLDO� LQWHUqV� D� O¶HQWRUQ� GH� O¶,OOD� GHO� )OXYLj� LQFORVRV� D� OD� ]RQD� WDPSy�
SURSRVDGD� SHO� SUHVHQW� 3OD� GH� *HVWLy�� PLWMDQoDQW� LQLFLDWLYHV� GH� FXVWzGLD�� 8Q� FRS� DGTXLULGHV� OHV�
jUHHV�DGMDFHQWV�V¶HQWUDUj�HQ�FRQYHUVD�DPE�OD�*HQHUDOLWDW�SHU�OD�GHFODUDFLy�GH�OD�]RQD�DPE�DOJXQD�
ILJXUD�GH�SURWHFFLy�OHJDO���
([HFXFLy�SURMHFWH��(QWLWDWV�GH�FXVWzGLD���(QV�JHVWRU��
&RVW��6HQVH�FRVW��$�FjUUHF�GH�O¶HQWLWDW�GH�FXVWzGLD�GHO�WHUULWRUL��
0DWHULDO�QHFHVVDUL��&DUWRJUDILD�GH�OD�]RQD��
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���� 3URMHFWH� GH� FRQWLQXDU� HO� VHJXLPHQW� GH� O¶HYROXFLy� GH� OD� YHJHWDFLy� GH� ERVF� GH� ULEHUD�
PLWMDQoDQW�O¶tQGH[�4%5��
�
2EMHFWLXV�RSHUDFLRQDOV��$XJPHQWDU� OHV�DFWLYLWDWV�GH� UHFHUFD� L� VHJXLPHQW�DPE�PqWRGHV�GH�EDL[�
FRVW������
(VWUDWqJLHV��&RQWLQXDU� HO� VHJXLPHQW� GH� O¶HYROXFLy� GH� OD� YHJHWDFLy� GH� ERVF� GH� ULEHUD�PLWMDQoDQW�
O¶tQGH[�4%5���������
3ULRULWDW��%DL[D��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy�GLQV�O¶HVSDL��9HXUH�ORFDOLW]DFLy�GHOV�SXQWV�G¶HVWXGL�GH�4%5�DO�6LVWHPD�G¶,QIRUPDFLy�
*HRJUjILFD��9HXUH�0DSD������
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��3URMHFWH�SHUPDQHQW��6¶LQLFLDUj�HO�PHV�G¶DEULO�GHO�TXDUW�DQ\�GHVSUqV�GH�
O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD�GH�JHVWLy�L�DPE�SHULRGLFLWDW�DQXDO��
0HWRGRORJLD�GH�IXQFLRQDPHQW��6¶HPSUDUj� OD�PHWRGRORJLD�GHVFULWD�D� O¶DSDUWDW�������� ËQGH[�4%5��
(VWXGL�GH�TXDOLWDW�GHOV�ERVFRV�GH�ULEHUD��SHU� WDO�G¶DQDOLW]DU� O¶HVWDW�HFROzJLF�GHO�ERVF�GH�ULEHUD��/D�
XWLOLW]DFLy�G¶DTXHVW� tQGH[�FRQMXQWDPHQW�DPE�HO�%0:3&��TXH�PHVXUD� OD�TXDOLWDW�ELROzJLFD�GHO� ULX��
HQV�SHUPHWUj�FDOFXODU� O¶(&2675,0('��9HXUH�DSDUWDW�������� ËQGH[�(&2675,0('��(VWDW�HFROzJLF�
GHOV� ULXV� PHGLWHUUDQLV��� TXH� GHVFULX� OD� TXDOLWDW� HFROzJLFD� GHOV� ULXV� PHGLWHUUDQLV�� $� PpV� D� PpV��
O¶XWLOLW]DFLy�G¶DTXHVW�tQGH[�SHUPHWUj�FRQWURODU�OD�GLVWULEXFLy�G¶HVSqFLHV�LQYDVRUHV��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���(QV�JHVWRU��
&RVW������HXURV��)LQDQoDPHQW�SURSL�R�D�SDUWLU�G¶DMXWV�G¶HQWLWDWV�S~EOLTXHV�R�SULYDGHV��9HXUH�$QQH[��
��������
0DWHULDO� QHFHVVDUL�� 9HXUH� DSDUWDW� ������� ËQGH[� 4%5�� (VWXGL� GH� TXDOLWDW� GHOV� ERVFRV� GH� ULEHUD��
G¶HVWXGLV�GH�EDVH�SHO�FRQHL[HPHQW�GH�O¶HVSDL��
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH�� $QXDOPHQW� HV� UHFRSLODUj� OD� LQIRUPDFLy� HQ� XQD� EDVH� GH�
GDGHV�� &DGD� �� DQ\V� V¶DQDOLW]DUDQ� OHV� GDGHV� REWLQJXGHV� DQXDOPHQW� SHU� WDO� GH� SRGHU� H[WUHXUH�
FRQFOXVLRQV� VREUH� O¶HYROXFLy� GHO� ERVF� GH� ULEHUD�� DPE� HVSHFLDO� LQWHUqV� HQ� OD� GHWHUPLQDFLy�
G¶DEVqQFLD�SUHVqQFLD�G¶HVSqFLHV�HPEOHPjWLTXHV� WDOV� FRP�HO� OOLUL� JURF� �,ULV�SVHXGDFRUXV�� L� HO� IUDUH�
G¶HVWHSD��/DWKUDHD�FODQGHVWLQD���
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����3URMHFWH�G¶DVVHJXUDU�OD�UHDOLW]DFLy�G¶XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�OD�]RQD�
LQXQGDEOH��
�
2EMHFWLXV�RSHUDFLRQDOV��$XJPHQWDU� OHV�DFWLYLWDWV�GH� UHFHUFD� L� VHJXLPHQW�DPE�PqWRGHV�GH�EDL[�
FRVW������
(VWUDWqJLHV��5HDOLW]DU�XQ�HVWXGL�G¶LQIOXqQFLD�GH�OD�UHVFORVD�VREUH�OD�]RQD�LQXQGDEOH����������
3ULRULWDW��%DL[D��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy�GLQV�O¶HVSDL��$�OD�UHVFORVD�GH�6HULQ\j��=RQD�����
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��6¶LQLFLDUj�HO�TXDUW�DQ\�GHVSUqV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�
SUHVHQW�3OD�GH�*HVWLy�L�V¶HVWLPD�TXH�O¶HVWXGL�HV�ILQDOLW]DUj�HO�PDWHL[�DQ\��
0HWRGRORJLD� GH� IXQFLRQDPHQW�� (VWDEOLU� DFRUGV� DPE� O¶HPSUHVD� $JUL�(QHUJLD� 6�$�� SHU� WDO� GH�
UHDOLW]DU� XQ� VRQGDWJH� TXH� GHWHUPLQL� FyP� OD� SUHVqQFLD� GH� OD� UHVFORVD� FRQGLFLRQD� OD� WD[D� GH�
VHGLPHQWDFLy�HQ�DTXHVW�SXQW�GHO�ULX��MD�TXH�OD�FROPDWDFLy�GH�OD�UHVFORVD�DOWHUDULD�O¶HFRVLVWHPD�TXH�
FRQIRUPD�OD�UHVHUYD��(QWUDU�HQ�FRQYHUVHV�DPE�O¶$&$��GRQDW�TXH�OD�]RQD�G¶DFWXDFLy�FRLQFLGHL[�DPE�
OD�]RQD�GH�GRPLQL�S~EOLF�KLGUjXOLF��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���$JUL�(QHUJLD�6�$��
&RVW��6HJRQV�SURMHFWH��)LQDQoDPHQW�SURSL�R�D�SDUWLU�G¶DMXWV�G¶HQWLWDWV�S~EOLTXHV�R�SULYDGHV��9HXUH�
$QQH[���������FRP�DUD�O¶$&$��
0DWHULDO�QHFHVVDUL��
0HWRGRORJLD�GH�UHYLVLy�GHO�SURMHFWH��8Q�FRS�HODERUDW�DTXHVW�HVWXGL�HV�UHYLVDUj�FDGD����DQ\V��
5HTXHULPHQWV�GH�VHJXUHWDW� L�KLJLHQH�� 7HQLU� HQ�FRPSWH�TXH� O¶HPSUHVD�HQFDUUHJDGD�GH� O¶HVWXGL��
VHJXHL[L� HVWULFWDPHQW� OD� QRUPDWLYD� VREUH� VHJXUHWDW� L� KLJLHQH� SHU� SDUW� GHOV� VHXV� WUHEDOODGRUV� L�
WUHEDOODGRUHV��L�OHV�REUHV�HV�IDFLQ�JDUDQWLQW�OD�UHFROOLGD�GH�WRWV�HOV�UHVLGXV�TXH�HV�SXJXLQ�JHQHUDU��
�
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

����3URMHFWH�G¶LWLQHUDUL�QDWXUDOtVWLF�GRWDW�G¶LQIUDHVWUXFWXUHV�D�XQD�]RQD�DGMDFHQW�D�OD�UHVHUYD��
�
2EMHFWLXV�RSHUDFLRQDOV��'LYXOJDU�HO�FRQHL[HPHQW�GH� O¶HVSDL� L�DSURILWDU�HO�VHX�SRWHQFLDO�HGXFDWLX�
�����
(VWUDWqJLHV�� (VWDEOLU� XQ� LWLQHUDUL� QDWXUDOtVWLF� GRWDW� G¶XQD� VqULH� G¶LQIUDHVWUXFWXUHV� TXH� SHUPHWLQ�
JDXGLU�GHOV�YDORUV�QDWXUDOV�GH�O¶LOOD�VHQVH�SRVDU�ORV�HQ�ULVF���������
3ULRULWDW��%DL[D��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy� GLQV� O¶HVSDL�� 9HXUH� ORFDOLW]DFLy� GH� O¶LWLQHUDUL� DO� 6LVWHPD� G¶,QIRUPDFLy� *HRJUjILFD�
�9HXUH�0DSD������
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��6¶LQLFLDUj�HO�VHWHPEUH�GHO�WHUFHU�DQ\�GHVSUpV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�
YLJqQFLD�GHO�SUHVHQW�3OD�GH�*HVWLy�L�V¶HVWLPD�XQD�GXUDGD�ILQV�O¶DEULO�GH�O¶DQ\�VHJ�HQW��
0HWRGRORJLD� GH� IXQFLRQDPHQW��(V� FROÂORFDUDQ� GRV� SODIRQV� SHULPHWUDOV� VHJXLQW� HO� PRGHO� GH� OD�
SURSRVWD����)LJ������XQ�DO�SULQFLSL�L�DOWUH�DO�ILQDO�GH�O¶LWLQHUDUL��MD�TXH�DTXHVW�QR�HV�WUREDUj�GHOLPLWDW��
ItVLFDPHQW� VREUH� HO� WHUUHQ\��� (OV� UqWROV� DQLUDQ� DFRPSDQ\DWV� GHOV� VHXV� UHVSHFWLXV� SDOV� GH� IXVWD��
VHJXLQW� OD� QRUPDWLYD� HVWLSXODGD� SHU� OD� *HQHUDOLWDW� �(VSDLV� 1DWXUDOV� 3URWHJLWV�� 0DQXDO� WqFQLF� GH�
6HQ\DOLW]DFLy���������(V�SURSRVDUj�WDPEp�OD�FROÂORFDFLy�G¶XQ�REVHUYDWRUL�G¶RFHOOV��MD�TXH�OD�UHVHUYD�
HV�FDUDFWHULW]D�HVSHFLDOPHQW�SHU�OD�ULTXHVD�GH�OD�VHYD�RUQLWRIDXQD�DTXjWLFD��(V�SUHYHXUj�WDPEp�OD�
GLIXVLy�GH�O¶LWLQHUDUL��HV�GHVFULXUj�D�OHV�SjJLQHV�ZHE�GH�OHV�DVVRFLDFLRQV�QDWXUDOLVWHV�GH�OD�]RQD�L�HV�
GLVWULEXLUDQ�IRWRFRSLHV�DOV�DMXQWDPHQWV�GHOV�PXQLFLSLV�LPSOLFDWV��DL[t�FRP�D�O¶RILFLQD�G¶LQIRUPDFLy�GH�
OHV�&RYHV�GH�6HULQ\j��D�O¶HVFROD�GH�QDWXUD�GH�%DQ\ROHV�L�D�OHV�RILFLQHV�GH�WXULVPH�PpV�SURSHUHV��
/¶LWLQHUDUL�HV�SRGULD�GLVVHQ\DU�FRP�D�XQD�EUDo�GH�WHPjWLFD�QDWXUDOLVWD�OOLJDW�D�XQ�LWLQHUDUL�PDMRU��OD�
UHFXSHUDFLy�G¶XQ�WUDP�GH�FDPt�UDPDGHU�TXH�FRPHQoDULD�D�%HVDO~�L�DFDEDULD�D�&UHVSLj��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���(QV�JHVWRU��
&RVW�������HXURV�PpV�HO�FRVW�DIHJLW�HQ�LPSUHVVLRQV�SHU�OD�GLIXVLy�GH�O¶LWLQHUDUL��TXH�V¶HVWLPD�HQ�����
HXURV�DQXDOV��)LQDQoDPHQW�SURSL�R�D�SDUWLU�G¶DMXWV�G¶HQWLWDWV�S~EOLTXHV�R�SULYDGHV� �9HXUH�$QQH[��
��������
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH�� 6XSHUYLVLy� SHU� SDUW� GHOV� DJHQWV� IRUHVWDOV� L� HQ� FDV� GH�
QHFHVVLWDW��UHVWDXUDFLy�R�VXEVWLWXFLy�GHO�PRELOLDUL�D�FjUUHF�GH�O¶HQV�JHVWRU��
5HTXHULPHQWV� GH� VHJXUHWDW� L� KLJLHQH�� 7HQLU� HQ� FRPSWH� TXH� O¶HPSUHVD� HQFDUUHJDGD� GH� OD�
FROÂORFDFLy�GH�O¶LQIUDHVWUXFWXUD�VHJXHL[L�HVWULFWDPHQW�OD�QRUPDWLYD�VREUH�VHJXUHWDW�L�KLJLHQH�SHU�SDUW�
GHOV�VHXV�WUHEDOODGRUV�L�WUHEDOODGRUHV��L� OHV�REUHV�HV�IDFLQ�JDUDQWLQW�OD�UHFROOLGD�GH�WRWV�HOV�UHVLGXV�
TXH�HV�SXJXLQ�JHQHUDU��
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

����3URMHFWH�GH�FROÂORFDFLy�GH�SODIRQV�GH�FDUjFWHU�HGXFDWLX�L�GLYXOJDWLX��
�
2EMHFWLXV�RSHUDFLRQDOV��'LYXOJDU�HO�FRQHL[HPHQW�GH� O¶HVSDL� L�DSURILWDU�HO�VHX�SRWHQFLDO�HGXFDWLX�
�����
(VWUDWqJLHV��&ROÂORFDU�SODIRQV�GH�FDUjFWHU�HGXFDWLX�L�GLYXOJDWLX���������
3ULRULWDW��%DL[D��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy� GLQV� O¶HVSDL�� =RQD� ��� 9HXUH� ORFDOLW]DFLy� GH� O¶LWLQHUDUL� DO� 6LVWHPD� G¶,QIRUPDFLy�
*HRJUjILFD��9HXUH�0DSD������
'DWD� G¶LQLFL� L� ILQDOLW]DFLy�� 6¶LQLFLDUDQ� HO� PHV� GH� IHEUHU� GHO� TXDUW� DQ\� GHVSUqV� GH� O¶DSURYDFLy� L�
HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD�GH�*HVWLy�DPE�XQD�GXUDGD�HVWLPDGD�GH���PHVRV��
0HWRGRORJLD�GH�IXQFLRQDPHQW��$O�SULQFLSL�GH� O¶LWLQHUDUL�GH� OD�SURSRVWD�����HV�FROÂORFDUj�XQ�SODIy�
LQIRUPDWLX�VHJXLQW�HO�PRGHO�GH�OD�SURSRVWD����ILJ������DPE�HOV�XVRV�SHUPHVRV�L�SURKLELWV�HQ�DTXHVW�
HVSDL��$O�PDWHL[� LWLQHUDUL��DO�FRVWDW�GH� O¶REVHUYDWRUL�G¶RFHOOV�HV�FROÂORFDUj�XQ�DOWUH�SODIy� LQIRUPDWLX��
TXH�FDO�GLVVHQ\DU��RQ�HV� UHSUHVHQWDUDQ� OHV�HVSqFLHV�PpV�FDUDFWHUtVWLTXHV�GHO�ERVF�GH� ULEHUD�HQ�
DTXHVWD� ]RQD�� DUEUHV� FRP� HO� IUHL[H� �)UD[LQXV� H[FHOVLRU��� HO� VDO]H� �6DOL[� DOED��� HO� YHUQ� �$OQXV�
JOXWLQRVD��� O
jOEHU� �3RSXOXV�DOED�� L� HO� SROODQFUH� �3RSXOXV�QLJUD�� L� HVSqFLHV�DUEXVWLYHV�R�KHUEjFLHV�
FRP� HO� OOLUL� GH� QHX� �*DODQWKXV� QLYDOLV��� HOV� FjUH[� �&jUH[� SHQGXOD��� O
KHUED� VDERQHUD� �6DSRQDULD�
RIILFLQDOLV�� L� OD� ILFjULD� �5DQXQFXOXV� ILFDULD��� 7DPEp� DSDUHL[HUDQ� OHV� HVSqFLHV� G¶RFHOOV� PpV�
GHVWDFDGHV� L�DEXQGDQWV�D� OD�]RQD��HO�FRUE�PDUt�JURV��3KDODFURFRUD[�FDUER��� O
DJUy�EODQF��(JUHWWD�
DOED��� O
DJUy� URLJ� �$UGHD� SXUSXUHD��� HO� PDUWLQHW� GH� QLW� �1\FWLFRUD[� Q\FWLURUD[��� O
jJXLOD� SHVFDGRUD�
�3DQGLRQ� KDOLDHWXV��� HO� PLOj� QHJUH� �0LOYXV� PLJUDQV��� O
DUSHOOD� YXOJDU� �&LUFXV� DHUXJLQRVXV��� HO�
FDEXVVHW� �7DFK\EDSWXV� UXILFROOLV��� HO� IDOFy� SHUHJUt� �)DOFR� SHUHJULQXV�� L� HO� SLFRW� JDUVHU� SHWLW�
�'HQGURFRSRV� PLQRU��� $� PpV� D� PpV� DSDUHL[HUj� OD� OO~GULJD� �/XWUD� OXWUD�� SHU� WDO� GH� SRWHQFLDU� OD�
GLYXOJDFLy� GH� OD� SUHVqQFLD� G¶DTXHVWD� HVSqFLH� HPEOHPjWLFD�� MD� TXH� SRGULD� SHUPHWUH� PLOORUDU� OD�
UHFHSWLYLWDW�SHU�SDUW�GH�OD�SREODFLy�ORFDO��FUHDQW�HOHPHQWV�G¶LGHQWLILFDFLy�DPE�OD�UHVHUYD�L�H[HUFLQW�GH�
UHFODP� WXUtVWLF�� (OV� UqWROV� DQLUDQ� DFRPSDQ\DWV� GHOV� VHXV� UHVSHFWLXV� SDOV� GH� IXVWD�� VHJXLQW� OD�
QRUPDWLYD�HVWLSXODGD�SHU�OD�*HQHUDOLWDW��(VSDLV�1DWXUDOV�3URWHJLWV��0DQXDO�WqFQLF�GH�6HQ\DOLW]DFLy��
�������
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD��
&RVW�� ����� HXURV�� )LQDQoDPHQW� SURSL� R� D� SDUWLU� G¶DMXWV� G¶HQWLWDWV� S~EOLTXHV� R� SULYDGHV� �9HXUH�
$QQH[����������
0DWHULDO�QHFHVVDUL��9HXUH�ILJXUD�����
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH�� 6XSHUYLVLy� SHU� SDUW� GHOV� DJHQWV� IRUHVWDOV� L� HQ� FDV� GH�
QHFHVVLWDW��UHVWDXUDFLy�R�VXEVWLWXFLy�D�FjUUHF�GH�O¶HQV�JHVWRU���
5HTXHULPHQWV� GH� VHJXUHWDW� L� KLJLHQH�� 7HQLU� HQ� FRPSWH� TXH� O¶HPSUHVD� HQFDUUHJDGD� GH� OD�
FROÂORFDFLy�GHOV�SODIRQV�VHJXHL[L�HVWULFWDPHQW� OD�QRUPDWLYD�VREUH�VHJXUHWDW� L�KLJLHQH�SHU�SDUW�GHOV�
VHXV�WUHEDOODGRUV�L�WUHEDOODGRUHV��L�OHV�REUHV�HV�IDFLQ�JDUDQWLQW�OD�UHFROOLGD�GH�WRWV�HOV�UHVLGXV�TXH�HV�
SXJXLQ�JHQHUDU��
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VLPELRVL�
VROXFLRQV�DPELHQWDOV�

����3URMHFWH�G¶HVWXGLDU�OHV�SREODFLRQV�G¶DUWUzSRGHV�QR�OHSLGzSWHUV��
�
2EMHFWLXV�RSHUDFLRQDOV��$XJPHQWDU� OHV�DFWLYLWDWV�GH� UHFHUFD� L� VHJXLPHQW�DPE�PqWRGHV�GH�EDL[�
FRVW������
(VWUDWqJLHV�� (VWXGLDU� OHV� SREODFLRQV� G¶DUWUzSRGHV� QR� OHSLGzSWHUV�� DPE� HVSHFLDO� DWHQFLy� D� OHV�
IDPtOLHV�G¶DUDQ\HV��FDUjELGV�L�IRUPLJXHV��������
3ULRULWDW��%DL[D��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy�GLQV�O¶HVSDL��6¶HODERUDUj�XQ�HVWXGL�DOV�GLIHUHQWV�PHVRKjELWDWV�SUHVHQWV�D�OD�UHVHUYD��
DO�ERVF�GH�ULEHUD�L�D�OD�SROODQFUHGD��9HXUH�ORFDOLW]DFLy�GHOV�SXQWV�FRQFUHWV�DO�6LVWHPD�G¶,QIRUPDFLy�
*HRJUjILFD��9HXUH�0DSD������
'DWD�G¶LQLFL� L� ILQDOLW]DFLy��3URMHFWH�SHUPDQHQW��(V� UHDOLW]DUj�DOV�PHVRV�G¶DEULO� L�PDLJ�GHO�FLQTXq�
DQ\�GHV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD�L�DPE�SHULRGLFLWDW�TXLQTXHQQDO��
0HWRGRORJLD� GH� IXQFLRQDPHQW�� (V� IDUDQ� DOV� �� PHVRDPELHQWV� �ERVF� GH� ULEHUD� L� SROODQFUHGD��
GLYHUVRV�WUDPSHMRV��SHU�LQVHFWHV�YRODGRUV�OD�WHQGD�PDOjLVLD�L�SHOV�WHUUHVWUHV�HO�SDUDLJ�HV�MDSRQqV�L�
OHV�SLWIDOOV��$�PpV�D�PpV�HV�IDUj�OD�REVHUYDFLy�GLUHFWD�GH����PLQXWV�GH�GXHV�SHUVRQHV��8Q�FRS�DO�
ODERUDWRUL� V¶HODERUDUj� XQ� HVWXGL� TXDQWLWDWLX� D� QLYHOO� WD[RQzPLF� G¶RUGUH� L� V¶HVWXGLDUDQ� D� QLYHOO�
WD[RQzPLF� GH� IDPtOLD� DUDQ\HV�� FDUjELGV� L� IRUPLJXHV�� $TXHVWHV� WUHV� IDPtOLHV� SRGHQ� DSRUWDU�
LQIRUPDFLy�PROW�LQWHUHVVDQW��MD�TXH�VyQ�HVSqFLHV�GHSUHGDGRUHV�L��SHU�WDQW��LQGLFDGRUHV�GH�OD�TXDOLWDW�
G¶DTXHVW�� $�PpV� D�PpV�� V¶HVWXGLDUj� OD� SUHVqQFLD� GH� OD� IRUPLJD� DUJHQWLQD� �/LQHSLWKHPD� KXPLOH���
HVSqFLH�LQYDVRUD�SUHVHQW�D�OD�FRPDUFD�GH�*LURQD��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD��
&RVW�� ����� HXURV�� )LQDQoDPHQW� SURSL� R� D� SDUWLU� G¶DMXWV� G¶HQWLWDWV� S~EOLTXHV� R� SULYDGHV� �9HXUH�
$QQH[����������
0DWHULDO�QHFHVVDUL��7HQGD�PDOjLVLD��SDUDLJ�HV�MDSRQqV��SLWIDOOV��SLQFHV�L�YLDOV��
0HWRGRORJLD�GH�UHYLVLy�GHO�SURMHFWH��6¶HVWXGLDUDQ�FDGD���DQ\V� L�HV� UHFRSLODUj� OD� LQIRUPDFLy�HQ�
XQD�EDVH�GH�GDGHV��&DGD����DQ\V�V¶DQDOLW]DUDQ�OHV�GDGHV�REWLQJXGHV�DQXDOPHQW�SHU�WDO�GH�SRGHU�
H[WUHXUH�FRQFOXVLRQV�VREUH�O¶HYROXFLy�GHOV�DUWUzSRGHV��
�
�
�
�
�
�
�
�
�
�
�
�



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

�

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

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

)LW[D�SHO�VHJXLPHQW�L�DYDOXDFLy�GHO�SURMHFWH��
3URMHFWH����
�

�$FWXDFLy�L�OORF�� 'DWD�G¶LQLFL� 'DWD�ILQDO� &RVW� $YDOXDFLy�
���

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

� � � �
��� � � � �

�
�$FWXDFLy�QR�UHDOLW]DGD�� /ORF� 0RWLX�

���
� �

���
� �

���
� �

��
�$YDOXDFLy�ILQDO���������������



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

�

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

VLPELRVL�
VROXFLRQV�DPELHQWDOV�

���� 3URMHFWH� GH� VHJXLPHQW� GH� O¶HYROXFLy� GH� OHV� SDSDOORQHV� GL�UQHV� PLWMDQoDQW� HO� PqWRGH�
&%06��
�
2EMHFWLXV�RSHUDFLRQDOV��$XJPHQWDU� OHV�DFWLYLWDWV�GH� UHFHUFD� L� VHJXLPHQW�DPE�PqWRGHV�GH�EDL[�
FRVW������
(VWUDWqJLHV��)HU�XQ�VHJXLPHQW�GH�O¶HYROXFLy�GH�OHV�SDSDOORQHV�GL�UQHV�PLWMDQoDQW�HO�PqWRGH�&%06�
��������
3ULRULWDW��%DL[D��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy�GLQV�O¶HVSDL��(V�UHDOLW]D�PLWMDQoDQW���WUDQVHFWH�GH���VHFFLRQV�G¶XQV�����P�FDGD�XQD�
D�XQ�KjELWDW�GLIHUHQW�GH�OD�UHVHUYD��9HXUH�0DSD������
'DWD�G¶LQLFL� L�ILQDOLW]DFLy��3URMHFWH�SHUPDQHQW��(V�UHDOLW]DUj�D�SDUWLU�GH� O
��GH�PDUo�ILQV�HO����GH�
VHWHPEUH��6¶LQLFLDUj�HOV�HO�FLQTXq�DQ\�GHV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD�GH�
*HVWLy�L�DPE�SHULRGLFLWDW�DQXDO���
0HWRGRORJLD�GH�IXQFLRQDPHQW��/D�WqFQLFD�GHO�%XWWHUIO\�0RQLWRULQJ�6FKHPH�D�&DWDOXQ\D��&%06��
SDUWHL[�GH�UHFRPSWHV�YLVXDOV�G¶H[HPSODUV�DGXOWV�GH�URSDOzFHUV�DO�OODUJ�G¶XQ�LWLQHUDUL�GHWHUPLQDW��(O�
WUDQVHFWH�HV�UHFRUUH�XQ�FRS�SHU�VHWPDQD�GH����D����KRUHV��D�XQD�YHORFLWDW�FRQVWDQW��L�VRODPHQW�HV�
FRPSWHQ�OHV�SDSDOORQHV�TXH�HVWDQ�D�XQD�GLVWjQFLD�GH���P�SHU�GDYDQW�L�DOV�FRVWDWV�GH�O¶REVHUYDGRU��
/
LWLQHUDUL�HV�GLYLGHL[�HQ�GLIHUHQWV�VHFFLRQV��HQ�HO�FDV�GH�O¶LOOD�GHO�)OXYLj�FRPSWDUHP�DPE���VHFFLRQV��
FDGDVFXQD�FRUUHVSRQHQW�D�XQ�KjELWDW�SDUWLFXODU��L�G¶XQD�ORQJLWXG�G¶XQV�����NP��(O�WHPSV�XWLOLW]DW�SHU�
UHFyUUHU�FDGD�VHFFLy�YDULD��SHUz�O¶LWLQHUDUL�FRPSOHUW�VRO�RVFLOÂODU�HQWUH����K��8Q�FRS�UHDOLW]DW�HO�FHQV�
TXH� GXUD� ��� VHWPDQHV� HV� FDOFXOD� XQ� tQGH[� DQXDO� G¶DEXQGjQFLD� TXH� HV� EDVD� HQ� OD� VXPD� GHOV�
UHFRPSWHV� VHWPDQDOV� L� SHUPHW� OD� FRPSDUDFLy� GH� OHV� IOXFWXDFLRQV� SREODFLRQDOV� HQWUH� DQ\V�
VXFFHVVLXV��/¶tQGH[�DQXDO�UHIOHFWHL[�G¶XQD�PDQHUD�ILGHGLJQD�OD�GLQjPLFD�SREODFLRQDO�G¶XQD�HVSqFLH�
L�SHUPHW�UHODFLRQDU�OD�DPE�GLIHUHQWV�YDULDEOHV�DPELHQWDOV��(V�SRW�UHDOLW]DU�PLWMDQoDQW�YROXQWDULDW�VL�
HV� YRO� HQWUDU� HQ� OD� [DU[D� GHO� &%06�� 3RVDU�VH� HQ� FRQWDFWH� DPE� OD� [DU[D� &%06� SHU� GHPDQDU�
DVVHVVRUDPHQW��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���9ROXQWDULDW��
&RVW�������HXURV�DQXDOV�R�FRVW�PHQRU�VL�HV�UHDOLW]D�PLWMDQoDQW�YROXQWDULDW�GH�OD�[DU[D�&%06��
0DWHULDO�QHFHVVDUL��&DoDSDSDOORQHV��SULVPjWLFV��FjPHUD�GH�IRWRV��XQ�*36��XQD�JXLD�GH�FDPS�L�OHV��
ILW[HV�GH�FDPS��)LJ�����L������
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH��$QXDOPHQW� HV� UHFRSLODUj� OD� LQIRUPDFLy� REWLQJXGD� HQ� XQD�
EDVH�GH�GDGHV��&DGD�DQ\�V¶DQDOLW]DUDQ� OHV�GDGHV�REWLQJXGHV�HOV�DQ\V�DQWHULRUV�SHU� WDO�GH�SRGHU�
H[WUHXUH�FRQFOXVLRQV�VREUH�O¶HYROXFLy�GH�OHV�SDSDOORQHV�GL�UQHV��
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)LW[D�SHO�VHJXLPHQW�L�DYDOXDFLy�GHO�SURMHFWH��
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VROXFLRQV�DPELHQWDOV�

����3URMHFWH�G¶H[FDYDFLy�GH�EDVVHV�SHU�D�DXJPHQWDU�OD�SREODFLy�G¶DPILELV��
�
2EMHFWLXV�RSHUDFLRQDOV��$XJPHQWDU�HOV�SXQWV�GH�UHSURGXFFLy�G¶DPILELV������
(VWUDWqJLHV��([FDYDU�EDVVHV�SHU�D�DXJPHQWDU� OD�SREODFLy�G¶DPILELV��HQ�HVSHFLDO�qPIDVL�VREUH� OD�
SREODFLy�GH�WULWy�SDOPDW��7ULWXUXV�SDOPDWXV����������
3ULRULWDW��%DL[D��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy�GLQV�O¶HVSDL��8QD�EDVVD�D�OD�]RQD����SURSHUD�D�OD�EDVVD���GHILQLGD�D�O¶DSDUWDW��������
'LVVHQ\�L�SURYD�SLORW�VHJXLPHQW�G¶DPILELV��L�O¶DOWUH�D�OD�]RQD����SURSHUD�DO�EUDo�PRUW���
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��6¶LQLFLDUj�O¶KLYHUQ�GHO�VLVq�DQ\�GHV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�
GHO�SUHVHQW�3OD�GH�JHVWLy��
0HWRGRORJLD�GH�IXQFLRQDPHQW��$FRQVHJXLU�HO�YLVW�L�SODX�GH�O¶$JqQFLD�&DWDODQD�GH�O¶$LJXD��$&$���
(VWDEOLU�FRQYHUVHV�SHU� WDO�G¶DUULEDU�D�XQ�DFRUG�DPE�DOJXQD�HPSUHVD�G¶H[WUDFFLy�G¶jULGV��FRP�DUD�
O¶HPSUHVD�3HUH�0DVGHYDOO�� SHU� WDO� GH� UHEDL[DU� HO� FRVW� GH� O¶REUD�� (V� GLVVHQ\DUDQ� H[DFWDPHQW� OHV�
FDUDFWHUtVWLTXHV�PRUIROzJLTXHV�GH�GXHV�EDVVHV�L�HV�FRQVWUXLUDQ�DOV�LQGUHWV�VHOHFFLRQDWV��
([HFXFLy�SURMHFWH��(PSUHVD���(QV�JHVWRU��
&RVW��6HJRQV�SURMHFWH��)LQDQoDPHQW�D�WUDYpV�GHO�FRQYHQL�G¶H[WUDFFLy�G¶jULGV��
5HTXHULPHQWV� GH� VHJXUHWDW� L� KLJLHQH�� 7HQLU� HQ� FRPSWH� TXH� O¶HPSUHVD� HQFDUUHJDGD� GH� OD�
FROÂORFDFLy�GHO�SODIy�L�OD�EDUUD�GH�IXVWD��VHJXHL[L�HVWULFWDPHQW�OD�QRUPDWLYD�VREUH�VHJXUHWDW�L�KLJLHQH�
SHU�SDUW�GHOV�VHXV�WUHEDOODGRUV�L�WUHEDOODGRUHV��L�OHV�REUHV�HV�IDFLQ�JDUDQWLQW�OD�UHFROOLGD�GH�WRWV�HOV�
UHVLGXV�TXH�HV�SXJXLQ�JHQHUDU��
�
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6LPELRVL��(VWXGLV�L�VHUYHLV�DPELHQWDOV�6�/�/�� ���
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VROXFLRQV�DPELHQWDOV�

����3URMHFWH�GH�PRGLILFDFLy�GHO�FXUV�GHO�ULX�SHU�UHWRUQDU�D�O¶LOOD�IOXYLDO��
�
2EMHFWLXV�RSHUDFLRQDOV��$VVHJXUDU�OD�WUDQTXLOÂOLWDW�GH�O¶HVSDL�SHU�D�OD�FRQVHUYDFLy�L�PLOORUD�GH�OD�
ELRGLYHUVLWDW������
(VWUDWqJLHV��0RGLILFDU�HO�FXUV�GHO�ULX�SHU�WDO�TXH�HV�WRUQL�D�FUHDU�O¶LOOD�IOXYLDO�TXH�DQWLJDPHQW�KL�KDYLD�
D�OD�UHVHUYD���������
3ULRULWDW��%DL[D��
9LDELOLWDW��%DL[D��
/RFDOLW]DFLy�GLQV�O¶HVSDL��=RQD����RQ�DQWLJDPHQW�HV�IRUPDYD�O¶LOOD�IOXYLDO���
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��6¶LQLFLDUj�O¶KLYHUQ�GHO�VLVq�DQ\�GHV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�
GHO�SUHVHQW�3OD�*HVWLy��
0HWRGRORJLD� GH� IXQFLRQDPHQW�� (QFDUUHJDU� XQ� HVWXGL� G¶DL[HFDPHQW� WRSRJUjILF� D� XQ� HQJLQ\HU� � L�
DFRQVHJXLU�HO�YLVW�L�SODX�GH�O¶$JqQFLD�&DWDODQD�GH�O¶$LJXD��$&$���(VWDEOLU�FRQYHUVHV�SHU�WDO�G¶DUULEDU�
D�XQ�DFRUG�DPE�DOJXQD�HPSUHVD�G¶H[WUDFFLy�G¶jULGV��FRP�DUD�O¶HPSUHVD�3HUH�0DVGHYDOO��SHU�WDO�GH�
UHEDL[DU� HO� FRVW� GH� O¶REUD�� (V� WUDFWD� G¶H[WUHXUH� WHUUHV� DO� 3OD� GH�)DUHV� VHJXLQW� O¶DQWLF� FXUV� GHO� ULX�
)OXYLj�L�G¶DTXHVWD�IRUPD�WRUQDU�D�FUHDU�O¶LOOD�IOXYLDO��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���(QV�JHVWRU��
&RVW��6HJRQV�SURMHFWH��)LQDQoDPHQW�D�WUDYpV�GHO�FRQYHQL�G¶H[WUDFFLy�G¶jULGV��
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH�� (V� UHDOLW]DUj� XQ� VHJXLPHQW� GH� O¶HYROXFLy� GH� OD� GLQjPLFD�
IOXYLDO� GHO� WUDP� GH� ULX� PRGLILFDW� L� GH� O¶jUHD� G¶LQIOXqQFLD� G¶DTXHVW�� (O� VHJXLPHQW� HV� UHDOLW]DUj�
DQXDOPHQW�GXUDQW�HOV�SULPHUV���DQ\V�L�TXLQTXHQQDO�ILQV�D�O¶HVWDEOLPHQW�GHILQLWLX�GH�O¶HFRVLVWHPD�TXH�
HQYROWD�DTXHVW�QRX�WUDP��
5HTXHULPHQWV� GH� VHJXUHWDW� L� KLJLHQH�� 7HQLU� HQ� FRPSWH� TXH� O¶HPSUHVD� HQFDUUHJDGD� GH� OD�
FROÂORFDFLy�GHO�SODIy�L�OD�EDUUD�GH�IXVWD��VHJXHL[L�HVWULFWDPHQW�OD�QRUPDWLYD�VREUH�VHJXUHWDW�L�KLJLHQH�
SHU�SDUW�GHOV�VHXV�WUHEDOODGRUV�L�WUHEDOODGRUHV��L�OHV�REUHV�HV�IDFLQ�JDUDQWLQW�OD�UHFROOLGD�GH�WRWV�HOV�
UHVLGXV�TXH�HV�SXJXLQ�JHQHUDU��
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VROXFLRQV�DPELHQWDOV�

����3URMHFWH�GH�UHSREODFLy�GHO�ERVF�GH�ULEHUD�DPE�HVSqFLHV�DXWzFWRQHV��
�
2EMHFWLXV�RSHUDFLRQDOV��&RQVHUYDU�L�PLOORUDU�HO�ERVF�GH�ULEHUD������
(VWUDWqJLHV��5HSREODFLy�DPE�HVSqFLHV�DXWzFWRQHV�SHU�WDO�G¶DIDYRULU�OD�UHFXSHUDFLy�GH�OD�YHJHWDFLy�
SRWHQFLDO�GHO�ERVF�GH�ULEHUD�D�OHV�]RQHV�GHWHUPLQDGHV�D�O¶HVWUDWqJLD�������������
3ULRULWDW��%DL[D��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy�GLQV�O¶HVSDL��(Q�DTXHOOHV�]RQHV�RQ�V¶KDJL�HIHFWXDW�O¶HUDGLFDFLy�G¶HVSqFLHV�LQYDVRUHV�
�3URMHFWH������
'DWD�G¶LQLFL�L�ILQDOLW]DFLy��(V�UHDOLW]DUj�DOV�PHVRV�GH�IHEUHU�L�PDUo�GHO��WHUFHU��TXDUW�L�FLQTXq�DQ\�
GHV�GH�O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD�GH�*HVWLy��
0HWRGRORJLD� GH� IXQFLRQDPHQW�� (V� WUDFWD� GH� UHSREODU� OHV� ]RQHV� WDODGHV� SHO� SURMHFWH� ��� DPE�
HVSqFLHV�DXWzFWRQHV��(V�FUHDUj�XQ�EDQF�GH�OODYRUV�GH�OHV�HVSqFLHV�GH�OD�PDWHL[D�]RQD��L�VH¶Q�IDUj�
XQ�SODQWHU���DQ\V�DEDQV��8Q�FRS�FUHVFXWV��HV�SODQWDUDQ�VHJXLQW�OD�PRUIRORJLD�GH�ERVF�GH�ULEHUD��$�
SULPHUD� OtQLD�GH� ULX�HV�SODQWDUDQ�YHUQV� �$OQXV�JOXWLQRVD���PpV�HQUHUH�VDO]HV� �6DOL[�DOED�� L� IUHL[HV�
�)UD[LQXV�H[FHOVLRU���
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���(QV�JHVWRU��
&RVW�� ����� HXURV�� )LQDQoDPHQW� SURSL� R� D� SDUWLU� G¶DMXWV� G¶HQWLWDWV� S~EOLTXHV� R� SULYDGHV� �9HXUH�
$QQH[����������
0HWRGRORJLD�GH� UHYLVLy�GHO�SURMHFWH��(V� UHDOLW]DUj�XQ�VHJXLPHQW�GH� O¶q[LW�GH� OD� UHSREODFLy� L� GH�
O¶HYROXFLy� GH� OHV� GLIHUHQWV� HVSqFLHV� SHU� WDO� GH� SUHQGUH� PHVXUHV� FRUUHFWRUHV�� (O� VHJXLPHQW� HV�
UHDOLW]DUj� DQXDOPHQW� GXUDQW� HOV� SULPHUV� �� DQ\V� L� TXLQTXHQQDO� ILQV� D� O¶HVWDEOLPHQW� GHILQLWLX� GH� OD�
YHJHWDFLy��
5HTXHULPHQWV�GH�VHJXUHWDW�L�KLJLHQH��7HQLU�HQ�FRPSWH�TXH�O¶HPSUHVD�HQFDUUHJDGD�GH�FUHDU�HOV�
SODQWHUV�L�GH�SODQWDU�ORV�VHJXHL[L�HVWULFWDPHQW�OD�QRUPDWLYD�VREUH�VHJXUHWDW�L�KLJLHQH�SHU�SDUW�GHOV�
VHXV�WUHEDOODGRUV�L�WUHEDOODGRUHV��
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����3URMHFWH�GH�FROÂORFDFLy�GH�QLXV�DUWLILFLDOV��
�
2EMHFWLXV�RSHUDFLRQDOV��&RQVHUYDU�L�IRPHQWDU�OD�SUHVqQFLD�L�QLGLILFDFLy�G¶DYLIDXQD������
(VWUDWqJLHV��&ROÂORFDU�QLXV�DUWLILFLDOV���������
3ULRULWDW��%DL[D��
9LDELOLWDW��$OWD��
/RFDOLW]DFLy�GLQV�O¶HVSDL��$�OD�]RQD������L����
'DWD� G¶LQLFL� L� ILQDOLW]DFLy�� (V� UHDOLW]DUj� D� OD� SULPDYHUD�� DO� PHV� GH� PDUo� GHO� VLVq� DQ\� GHV� GH�
O¶DSURYDFLy�L�HQWUDGD�HQ�YLJqQFLD�GHO�SUHVHQW�3OD�GH�*HVWLy���
0HWRGRORJLD� GH� IXQFLRQDPHQW�� (V� FROÂORFDUDQ� DSUR[LPDGDPHQW� ��� FDL[HV� QLX� SHU� OHV� DXV� L� ���
SHOV�UDWSHQDWV�D�GLYHUVHV�]RQHV�GHO�ERVF�GH�ULEHUD�GH�OHV�]RQHV������L���GH�JHVWLy��9HXUH�0DSD������
$TXHVWHV�FDL[HV�QLX�HV�FROÂORFDUDQ�SHU�WDO�G¶DIDYRULU� OD�FULD�G¶HVSqFLHV�FRP�DUD�OHV�PDOOHUHQJXHV��
SDUGDOV��SLFRWV�JDUVHUV�L�GLYHUVHV�HVSqFLHV�GH�UDWSHQDWV��(V�GLVVHQ\DUj�OD�PRUIRORJLD�GH�OHV�FDL[HV�
QLX� L� DTXHVWHV� HV� FROÂORFDUDQ� VHJXLQW� OHV� LQGLFDFLRQV� GHO� ,QVWLWXW� &DWDOj� G¶2UQLWRORJLD� �,&2�� L� GH�
*DODQWKXV��
([HFXFLy�SURMHFWH��(PSUHVD�H[WHUQD���(QV�JHVWRU��
&RVW������HXURV��)LQDQoDPHQW�SURSL�R�D�SDUWLU�G¶DMXWV�G¶HQWLWDWV�S~EOLTXHV�R�SULYDGHV��9HXUH�$QQH[��
��������
0DWHULDO�QHFHVVDUL��
0HWRGRORJLD� GH� UHYLVLy� GHO� SURMHFWH��&DGD� �� DQ\V� GHV� GH� OD� FROÂORFDFLy� GH� OHV� FDL[HV� QLX� HV�
FRQWURODUj�HO�VHX�HVWDW�L�XELFDFLy��TXDQ�VLJXL�QHFHVVDUL�HV�UHSRVDUDQ��
5HTXHULPHQWV�GH�VHJXUHWDW�L�KLJLHQH��7HQLU�HQ�FRPSWH�TXH�O¶HPSUHVD�HQFDUUHJDGD�GH�FROÂORFDU�
OHV� FDL[HV� QLX� VHJXHL[L� HVWULFWDPHQW� OD� QRUPDWLYD� VREUH� VHJXUHWDW� L� KLJLHQH� SHU� SDUW� GHOV� VHXV�
WUHEDOODGRUV�L�WUHEDOODGRUHV��
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