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�
([SRVLFLy�GH�PRWLXV���
�
/D� &RQVWLWXFLy� UHFRQHL[� HO� GUHW� GHOV� FLXWDGDQV� D� JDXGLU� G¶XQ� KDELWDWJH� GLJQH� L� DGHTXDW��
HQFRPDQDQW�DOV�SRGHUV�S~EOLFV�TXH�SURPRJXLQ�OHV�FRQGLFLRQV�QHFHVVjULHV�L�HVWDEOHL[LQ�OHV�
QRUPHV�SHUWLQHQWV�SHU�IHU�HIHFWLX�DTXHVW�GUHW��
�
eV�QRWRUL�TXH��GLQV�GHO�PHUFDW� LPPRELOLDUL�GHO�QRVWUH�PXQLFLSL�� O¶KDELWDWJH�QRX� Wp�XQ�SUHX�
TXH�VLWXD�HOV�FLXWDGDQV�DPE�PHQRUV�UHFXUVRV�HFRQzPLFV��L�HQ�HVSHFLDO��HOV�PpV�MRYHV��HQ�
GLILFXOWDWV�SHU�DFFHGLU�HQ�SURSLHWDW�D�XQ�KDELWDWJH��
�
eV� SHU� DL[z� TXH�� DPE� LQGHSHQGqQFLD� GH� OHV� DOWUHV� PHVXUHV� TXH� SXJXLQ� DGRSWDU�VH� HQ�
PDWqULD�GH�G¶KDELWDWJH��O¶$MXQWDPHQW�G¶8OOGHFRQD�HV�SURSRVD�DFWXDU�IRPHQWDQW�O¶DGTXLVLFLy�
G¶KDELWDWJHV�H[LVWHQWV��
�
$TXHVWD� DFWXDFLy� SUHWpQ� OD� UHDOLW]DFLy� G¶XQD� DFFLy� S~EOLFD�� UHFRO]DGD� HQ� OD� WqFQLFD� GHO�
IRPHQW�� FRQVLVWHQW� D� DWRUJDU� DMXGHV� HFRQzPLTXHV� HQFDPLQDGHV� D� SDOÂOLDU� OD� VLWXDFLy� GH�
GqILFLW�G¶KDELWDWJH�DVVHTXLEOH�SHU�D�MRYHV��
�
(Q�DTXHVW�VHQWLW�V¶HVWDEOHL[HQ�GXHV�OtQLHV�GH�VXEYHQFLRQV��XQHV�GHVWLQDGHV�D�O¶DGTXLVLFLy�
GH�YLYHQGHV�GLQV�GHO�QXFOL�DQWLF�GH�OD�SREODFLy��DPE�OD�TXDO�HV�SHUVHJXHL[�HO�GREOH�REMHFWLX�
G¶DWRUJDU� DMXGHV� HFRQzPLTXHV� HQFDPLQDGHV� D� SDOÂOLDU� OD� VLWXDFLy� GH� GqILFLW� G¶KDELWDWJH�
DVVHTXLEOH�SHU�D�MRYHV�L�O¶HQYHOOLPHQW�SREODFLRQDO�L�XUEDQtVWLF�GHO�QXFOL�DQWLF��,�XQD�VHJRQD�
OtQLD��GHVWLQDGD�D�O¶DGTXLVLFLy�GH�YLYHQGHV�IRUD�GHO�QXFOL�DQWLF�SHU�WDO�G¶DPSOLDU�HO�YHQWDOO�GH�
SRVVLELOLWDWV�G¶DFFpV�D�OD�YLYHQGD�L�VXDYLW]DQW�OD�GLVFULPLQDFLy�TXH�SRJXpV�H[LVWLU�HQWUH�HOV�
KDELWDQWV�GHOV�EDUULV�L�HO�QXFOL�G¶8OOGHFRQD��
�
,��',16�'(/�18&/,�$17,&�
�
%DVH�����'LVSRVLFLRQV�JHQHUDOV�
�
$TXHVWHV� EDVHV� V¶HVWDEOHL[HQ� HQ� ~V� GH� OD� IDFXOWDW� UHJODPHQWjULD� L� GH� OHV� FRPSHWqQFLHV�
TXH��HQ�PDWqULD�G¶KDELWDWJH��FRQIHUHL[�DOV�$MXQWDPHQWV�O¶DUWLFOH�����D��L����GH�OD�/OHL���������
GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GHO�5qJLP�/RFDO� L��HQ�PDWqULD�GH�VXEYHQFLRQV��HOV�
DUWLFOHV�����D�����GH�OHV�EDVHV�G¶2EUHV��$FWLYLWDWV�L�6HUYHLV��DSURYDW�SHU�'HFUHW�����������
GH����GH�MXQ\��
�
%DVH�����2EMHFWH��
�
$TXHVWHV� EDVHV� WHQHQ� SHU� REMHFWH� UHJXODU� HOV� DMXWV� GHVWLQDWV� D� O¶DGTXLVLFLy� GH� EpQV�
LPPREOHV�SHU�SDUW�GH�MRYHV��DPE�OD�ILQDOLWDW�GH�FRQYHUWLU�ORV�HQ�SULPHUD�UHVLGqQFLD��TXH�HV�
WURELQ�XELFDWV�HQ�HO�QXFOL�DQWLF�G¶8OOGHFRQD�L�EDUULV���
�
�
�



%DVH�����&DUjFWHU�GH�OD�VXEYHQFLy��
�
/¶$MXQWDPHQW� G¶8OOGHFRQD� FUHD� XQD� OtQLD� G¶DMXW� HQ� HOV� VHXV� SUHVVXSRVWRV� SHU� IRPHQWDU�
O¶DGTXLVLFLy�G¶KDELWDWJHV�GHVWLQDWV�D�KDELWDWJH�KDELWXDO��FRPSDWLEOH�DPE�DOWUHV�OtQLHV�G¶DMXW�
G¶DOWUHV�DGPLQLVWUDFLRQV��L�WDPEp�DPE�OHV�OtQLHV�G¶DMXW�PXQLFLSDOV�SUHVHQWV�R�IXWXUHV��
�
$TXHVWHV�VXEYHQFLRQV� WHQHQ�FDUjFWHU�YROXQWDUL� L�HYHQWXDO��VHQVH�TXH�HO�EHQHILFLDUL�SXJXL�
H[LJLU�O¶DXJPHQW�R�UHYLVLy�GH�O¶DMXW���
�
/D�VXEYHQFLy�QR�SRW�H[FHGLU�GHO������GHOV�FRVWRV�G¶DGTXLVLFLy�GH�O¶LPPREOH��
�
%DVH�����&RQFHSWH��
�
$OV� HIHFWHV� G¶DTXHVWHV� EDVHV�� V¶HQWpQ� FRP� D� KDELWDWJH� GHVWLQDW� D� UHVLGqQFLD� KDELWXDO� L�
SHUPDQHQW� GHOV� SHWLFLRQDULV�� OHV� TXH� DTXHVWV� DGTXLUHL[LQ� SUHFLVDPHQW� SHU� D� OD� VHYD�
UHVLGqQFLD� L� OD� GH� OD� VHYD� IDPtOLD�� VLWXDGHV� HQ� HO� QXFOL� DQWLF� G¶8OOGHFRQD� L� EDUULV�� L�
PDQWLQJXLQ� DTXHVWD� FRQGLFLy� GXUDQW� XQ� PtQLP� GH� �� DQ\V� D� FRPSWDU� GHV� GH� OD� GDWD� GH�
O¶DWRUJDPHQW��HQ�HO�VHX�FDV��GH�O¶DMXW��
�
/¶LPPREOH�DGTXLULW�KD�GH�GHVWLQDU�VH�D�KDELWDWJH�KDELWXDO�L�SHUPDQHQW�HQ�HO�WHUPLQL�Pj[LP�
GH� �� DQ\V� GHV� GH� OD� FRPSUDYHQGD�� OOHYDW� GH� FDVRV� H[FHSFLRQDOV� TXH� VHUDQ� UHVROWV�
GLVFUHFLRQDOPHQW�SHU�OD�&RUSRUDFLy��DPE�DXGLqQFLD�D�O¶LQWHUHVVDW��
�
$OV� HIHFWHV� GH� OHV� SUHVHQWV� EDVHV�� SHUTXq� HV� WUDFWL� GHO� ³SULPHU� KDELWDWJH´� FDO� TXH� HO�
EHQHILFLDUL�QR�KDJL�HVWDW�WLWXODU��HQ�UqJLP�GH�SOH�GRPLQL��QXD�SURSLHWDW��GUHW�UHDO�G¶XVGHIUXLW�
R�JDXGL��GH�FDS�KDELWDWJH�HQ�WRW�HO�WHUULWRUL�GH�&DWDOXQ\D��
�
%DVH�����¬PELW�G¶DSOLFDFLy��
�
/¶jPELW� G¶DSOLFDFLy� G¶DTXHVWHV� EDVHV� V¶HVWpQ� D� O¶DGTXLVLFLy� G¶KDELWDWJHV�� GHVWLQDWV� D�
UHVLGqQFLD� KDELWXDO� L� SHUPDQHQW� GHOV� SHWLFLRQDULV�� VHPSUH� TXH� FRQFRUULQ� OHV� VHJ�HQWV�
FLUFXPVWjQFLHV��
�
�����4XH�O¶DGTXLVLFLy�GH�O¶KDELWDWJH�VLJXL�SRVWHULRU�D�O¶��GH�JHQHU�GH�������
�
�����4XH� O¶KDELWDWJH� HV� WUREL� XELFDW� DO� QXFOL� DQWLF� G¶8OOGHFRQD��$� DTXHVWV� HIHFWHV�� O¶jPELW�
XUEj�G¶DSOLFDFLy�pV�HO�QXFOL�G¶KDELWDWJHV�VLWXDW�HQWUH�OHV�0XUDGHV�G¶8OOGHFRQD��L�GHOLPLWDW�HQ�
HO�SOjQRO�GH�O¶DQQH[�,��(Q�HOV�EDUULV�G¶8OOGHFRQD�O¶jPELW�XUEj�G¶DSOLFDFLy�G¶DTXHVWHV�EDVHV�
FRPSUqQ�WRW�HO�EDUUL��
�
�����4XH�O¶LPPREOH�REMHFWH�GH�O¶DMXW�WLQJXL�XQD�DQWLJXLWDW�PtQLPD�GH����DQ\V��
�
����� 4XH� HO� YDORU� GHO� P�� GHVWLQDW� D� KDELWDWJH� QR� SRW� VXSHUDU� OD� TXDQWLWDW� GH� �������
(XURV�P���
�
����� 4XH� O¶LPPREOH� SXJXL� UHXQLU�� DPE� R� VHQVH� UHIRUPHV�� OHV� FRQGLFLRQV� PtQLPHV�
G¶KDELWDELOLWDW��
�



����� /D� UHKDELOLWDFLy� G¶KDELWDWJHV� HQ� HO� QXFOL� DQWLF�� HIHFWXDGD� SHU� SURPRWRUV� SULYDWV�� TXH�
VLJXLQ�GHVWLQDWV�HVSHFtILFDPHQW�DO�FROÂOHFWLX�D�TXq�ID�UHIHUqQFLD�OHV�SUHVHQWV�EDVHV��SRGUj�
pVVHU�TXDOLILFDGD��DPE� O¶DWRUJDPHQW�GH� OD� OOLFqQFLD�G¶REUHV��FRP�VXVFHSWLEOH�G¶DMXW�HQ� OHV�
FRQGLFLRQV� L�PzGXOV�TXH�V¶HVWDEOLUDQ�HQ�GHVHQYROXSDPHQW�GH� OHV�SUHVHQWV�EDVHV��(Q� WRW�
FDV��O¶DMXW�VHUj�DWRUJDW�VHPSUH�D�OD�SHUVRQD�R�SHUVRQHV�TXH�KDJLQ�G¶KDELWDU�O¶LPPREOH��
�
%DVH�����%HQHILFLDULV��
�
3RGHQ� VHU� EHQHILFLDULV� G¶DTXHVWD� OtQLD� G¶DMXWV� OHV� SHUVRQHV� HQ� TXq� FRQFRUULQ� OHV�
FLUFXPVWjQFLHV�VHJ�HQWV��
�
�����eVVHU�FLXWDGj�L�WHQLU�OD�FRQGLFLy�GH�YHt�GHO�PXQLFLSL�G¶8OOGHFRQD��LQVFULW�GHJXGDPHQW�DO�
3DGUy�G¶+DELWDQWV��GH�IRUPD�LQLQWHUURPSXGD��GXUDQW�XQ�PtQLP�GH���DQ\V��R����DQ\V�HQ�XQ�
SHUtRGH�GH����DQ\V��
�
�����6HU�PDMRU�G¶HGDW��FDSDFLWDW�SHU�FRQWUDFWDU��L�WHQLU�FRP�D�Pj[LP����DQ\V�FRPSOHUWV�HQ�
HO�PRPHQW�GH�OD�VROÂOLFLWXG�GH�OD�VXEYHQFLy��
�
�����6HU�WLWXODU��FRP�D�PtQLP��GHO������GH�O¶LPPREOH�REMHFWH�GH�VXEYHQFLy���
�
����� 1R� VHU� WLWXODU� GHO� SOH� GRPLQL�� QXD� SURSLHWDW� R� GUHW� UHDO� G¶XVGHIUXLW� SURSLHWDUL�� FDS�
PHPEUH�GH�OD�XQLWDW�IDPLOLDU��G¶XQ�DOWUH�KDELWDWJH��
�
�����1R�VHU�GHXWRU��SHU�FDS�FRQFHSWH��DPE�O¶KLVHQGD�PXQLFLSDO��
�
�����1R�HVWDU�LQFXUV�HQ�FDS�GH�OHV�FDXVHV�G¶LQFRPSDWLELOLWDW�YLJHQW��
�
����� 1R� KDYHU�VH� HIHFWXDW� OD� WUDQVPLVVLy� GH� O¶KDELWDWJH� GLQV� GH� OD� PDWHL[D� IDPtOLD� GHO�
VROÂOLFLWDQW�� FzQMXJH� R� DVVLPLODW�� (V� FRQVLGHUD� IDPtOLD� ILQV� DO� TXDUW� JUDX� LQFOzV� FRPSXWDW�
G¶DFRUG�DPE�OD�QRUPDWLYD�GH�VXFFHVVLRQV��
�
/HV�FLUFXPVWjQFLHV��D���D���D���D�L��D�KDXUDQ�GH�PDQWHQLU�VH�GXUDQW�HOV���DQ\V�SRVWHULRUV�
D�OD�FRQFHVVLy�GH�O¶DMXW��
�
%DVH�����&DUDFWHUtVWLTXHV�GH�OHV�VXEYHQFLRQV��
�
(OV� DMXWV� SHU� D� O¶DGTXLVLFLy� GHO� SULPHU� KDELWDWJH� SHU� SDUW� GH� MRYHV� HQ� HO� QXFOL� DQWLF� GHO�
PXQLFLSL�V¶HVWDEOHL[�HQ�XQ�LPSRUW�Pj[LP�GH�����������¼�SHU�LPPREOH��VHQVH�TXH�HV�SXJXL�
VXSHUDU�HO�������GHO�FRVW�G¶DGTXLVLFLy��
�
/¶DMXW�HV�OOLXUDUj�DO�EHQHILFLDUL��HQ�XQ�Pj[LP�GH���DQ\V�GHV�GH�OD�GDWD�GH�O¶DGTXLVLFLy���
�
/HV� VXEYHQFLRQV� REMHFWH� GH� OHV� SUHVHQWV� EDVHV� VyQ� DFXPXODEOHV� D� OHV� G¶DOWUHV�
DGPLQLVWUDFLRQV��L�WDPEp�DPE�OHV�OtQLHV�G¶DMXW�PXQLFLSDOV�SUHVHQWV�R�IXWXUHV��
�
$TXHVWHV�VXEYHQFLRQV�HV�GHVWLQDUDQ�HVSHFtILFDPHQW�SHU�DOV�GHVWLQDWDULV�D�O¶DGTXLVLFLy�GHO�
SULPHU�KDELWDWJH�HQ�HO�QXFOL�DQWLF�G¶8OOGHFRQD�L�EDUULV��VHQVH�TXH�SXJXLQ�DSOLFDU�VH�D�FDS�
DOWUD�GHVWLQDFLy��(Q�FRQVHT�qQFLD�� L�PHQWUH�QR�V¶DFUHGLWL� OD�VHYD�DSOLFDFLy�UHDO�� WLQGUDQ�OD�



FRQVLGHUDFLy� GH� SUpVWHF� UHIUDFFLRQDUL� VHQVH� LQWHUqV�� L� O¶$MXQWDPHQW� G¶8OOGHFRQD� UHVWDUj�
DXWRULW]DW�SHU�H[LJLU�DO�EHQHILFLDUL�O¶DQRWDFLy�SUHYHQWLYD�HQ�HO�5HJLVWUH�GH�OD�3URSLHWDW�GH�OD�
VHYD�UHVROXFLy�G¶DWRUJDPHQW� L�GH� OHV�VHYHV�FRQGLFLRQV��HQ�HOV� WHUPHV�SUHYLVWRV�D� O¶DUWLFOH�
�����GH�OD�/OHL�+LSRWHFjULD��
�
%DVH������&RQVLJQDFLy�SUHVVXSRVWjULD��
�
/¶$MXQWDPHQW�G¶8OOGHFRQD�FRQVLJQDUj�DQXDOPHQW�HQ�HO�VHX�SUHVVXSRVW�XQD�TXDQWLWDW�JOREDO�
HVSHFtILFDPHQW� GHVWLQDGD� D� VXEYHQFLRQDU� O¶DGTXLVLFLy� GHO� SULPHU� KDELWDWJH� SHU� SDUW� GH�
MRYHV�HQ�HO�QXFOL�DQWLF�GHO�PXQLFLSL��
�
%DVH�����6ROÂOLFLWXG�GHOV�DMXWV��
�
/D�FRQYRFDWzULD�G¶DTXHVWV�DMXWV�HVWj�REHUWD�GXUDQW�WRW�O¶DQ\�QDWXUDO��
�
6¶HVWDEOHL[� FRP� D� GDWD� OtPLW� SHU� SUHVHQWDU� OD� VROÂOLFLWXG� O¶~OWLP� GLD� KjELO� GHO� PHV� GH�
QRYHPEUH�� -XQWDPHQW� DPE� OD� VROÂOLFLWXG� V¶DFRPSDQ\DUj� OD� GRFXPHQWDFLy� UHTXHULGD� SHU�
MXVWLILFDU�OHV�FRQGLFLRQV�GHO�VROÂOLFLWDQW�L�GH�O¶LPPREOH��
�

D�� )RWRFzSLD� GHO� '1,� GHO�V� VROÂOLFLWDQW�V�� TXH� KDXUDQ� GH� VHU� HOV� IXWXUV� WLWXODUV� GH�
O¶KDELWDWJH�REMHFWH�GH�VXEYHQFLy��

�
E�� &RQWUDFWH�GH�FRPSUDYHQGD�R�GRFXPHQW�GH�SURPHVD�GH�YHQGD�R�RSFLy�GH�FRPSUD��

$TXHVWV�FRQWUDFWHV�SRGUDQ�SDFWDU�VH�FRP�D�FRQGLFLy�UHVROXWzULD�OD�QR�REWHQFLy�GH�
OD� VXEYHQFLy�PXQLFLSDO� TXH� VH� VROÂOLFLWD��+L� KDXUj�GH� FRQVWDU� OD� VXSHUItFLH� ~WLO� GH�
O¶KDELWDWJH�DL[t�FRP�HO�V�VHXV�WLWXODU�V�IXWXUV��

�
F�� �'HFODUDFLy� UHVSRQVDEOH�� VXEVFULWD� SHO�V� VROÂOLFLWDQW�V�� HQ� TXq� FRQVWLQ� OHV� GDGHV�

SHUVRQDOV�L�IDPLOLDUV�L�OHV�FLUFXPVWjQFLHV�SHUVRQDOV�L�GH�O¶KDELWDWJH�TXH�V¶DGTXLUHL[�
TXH�SHUPHWLQ� MXVWLILFDU� HO� FRPSOLPHQW� GH� OHV� FRQGLFLRQV�HVWDEOHUWHV�HQ�HO� SUHVHQW�
UHJODPHQW��

�
G�� 'HFODUDFLy�HQ�TXq�HO�VROÂOLFLWDQW�IDFL�FRQVWDU�OD�VHYD�YROXQWDW�GH�PDQWHQLU�O¶KDELWDWJH�

D�TXq�HV� UHIHUHL[� OD�SHWLFLy�FRP�D� OD�VHYD� UHVLGqQFLD� IDPLOLDU� L�KDELWXDO�GXUDQW�XQ�
PtQLP� GH� FLQF� DQ\V� D� SDUWLU� GH� OD� GDWD� HQ� TXq�� HQ� HO� VHX� FDV�� VH� OL� DWRUJXL� OD�
VXEYHQFLy��L�GH�TXq�VHUj�WLWXODU��FRP�D�PtQLP��GHO�����GH�O¶KDELWDWJH�D�DGTXLULU��

�
%DVH������6HOHFFLy�L�DWRUJDPHQW�GHOV�DMXWV��
�
8QD� FRPLVVLy�� SUHVLGLGD� SHU� O¶DOFDOGH� R� HQ� TXL� GHOHJL�� L� IRUPDGD� DPE� HOV� UHJLGRUV�
G¶8UEDQLVPH�L�GH�-RYHQWXW��L�XQ�UHJLGRU�GHOV�JUXSV�GH�O¶RSRVLFLy��DVVLVWLGD�SHU�OD�VHFUHWjULD�
GH�OD�&RUSRUDFLy��O¶DUTXLWHFWH�PXQLFLSDO�L�HOV�WqFQLFV�TXH�HV�SXJXLQ�FRQVLGHUDU�QHFHVVDULV��
DQDOLW]DUj�L�YDORUDUj�OHV�VROÂOLFLWXGV�SUHVHQWDGHV��
�
$TXHVWD�FRPLVVLy�FRPSURYDUj�HO�FRPSOLPHQW�GH�OHV�FRQGLFLRQV�UHTXHULGHV��VHQVH�SHUMXGLFL�
TXH�SXJXL�DGRSWDU�OHV�PHVXUHV�TXH�FRQVLGHUL�FRQYHQLHQWV�SHU�D�XQD�PLOORU�DSUHFLDFLy�GH�OD�
VLWXDFLy�SHUVRQDO�L�GH�OHV�FDUDFWHUtVWLTXHV�GH�O¶KDELWDWJH�D�DGTXLULU�SHO�V�VROÂOLFLWDQW�V��
�



/D� FRPLVVLy� HODERUDUj� L� DSURYDUj� XQ� OOLVWDW� GHOV� SHWLFLRQDULV� TXH� FRPSOHL[LQ� HOV� UHTXLVLWV�
DVVHQ\DODWV� HQ�DTXHVWHV�EDVHV��$TXHVW� OOLVWDW� V¶RUGHQDUj�G¶DFRUG�DPE� O¶RUGUH� FURQROzJLF�
G¶HQWUDGD�DO�UHJLVWUH�PXQLFLSDO�GH�OHV�VROÂOLFLWXGV��
�
(Q� HO� VHX� FRQMXQW�� OHV� VXEYHQFLRQV� QR� SRGUDQ� VXSHUDU� HOV� FUqGLWV� H[LVWHQWV� HQ� HO�
SUHVVXSRVW�PXQLFLSDO�SHU�D�DTXHVWD�ILQDOLWDW��
�
/HV� VROÂOLFLWXGV� TXH� FRPSOHL[HQ� HOV� UHTXLVLWV� G¶DTXHVWHV� EDVHV� L� TXH� QR� VyQ� REMHFWH� GH�
VXEYHQFLy� SHU� HVJRWDPHQW� GHOV� IRQV�� SRGUDQ� VHU� DFXPXODGHV� D� OD� FRQYRFDWzULD� GH�
O¶H[HUFLFL�SRVWHULRU��
�
'XUDQW� HO� PHV� GH� GHVHPEUH�� SHU� 'HFUHW� GH� O¶$OFDOGLD�� HV� UHVROGUDQ� OHV� VROÂOLFLWXGV� GH�
VXEYHQFLRQV���
�
%DVH������-XVWLILFDFLy�GHOV�DMXWV��
�
(O�SULPHU�OOLXUDPHQW�HV�IDUj�HIHFWLX�SUqYLD�SUHVHQWDFLy�GH�O¶HVFULSWXUD�GH�FRPSUDYHQGD�GH�
O¶LPPREOH�SHU�DO�TXDO�KD�HVWDW�DWRUJDGD�OD�VXEYHQFLy��HQ�HO�WHUPLQL�Pj[LP�GH���PHVRV�GHV�
GH�O¶DWRUJDPHQW�GH�O¶DMXW��
�
(OV�OOLXUDPHQWV�UHVWDQWV��ILQV�D�DUULEDU�DO������GH�O¶LPSRUW�FRQFHGLW��HV�UHDOLW]DUj��SHU�SDUW�
GH�O¶$GPLQLVWUDFLy��FDGD�DQ\�QDWXUDO�GHVSUpV�GHO�SULPHU�SDJDPHQW��/¶$MXQWDPHQW�KDXUj�GH�
FRPSURYDU� TXH� HOV� EHQHILFLDULV� GH� OD� VXEYHQFLy� V¶KDQ� HPSDGURQDW� HQ� O¶KDELWDWJH� HQ� HO�
WHUPLQL�GH���PHVRV�D�FRPSWDU�GHV�GH�OD�GDWD�GH�O¶HVFULSWXUD�R�GH�ILQDOLW]DFLy�GH�OHV�REUHV��L�
TXH�HVWLJXLQ�DO�FRUUHQW�GH�OHV�REOLJDFLRQV�ILVFDOV�DPE�O¶$MXQWDPHQW��
�
%DVH������5HYRFDFLy�GH�OHV�VXEYHQFLRQV��
�
/¶DOWHUDFLy�GH�OHV�FRQGLFLRQV�TXH�YDQ�GHWHUPLQDU�OD�FRQFHVVLy�GH�OD�VXEYHQFLy��L�HQ�WRW�FDV��
O¶REWHQFLy�FRQFXUUHQW�GH�VXEYHQFLRQV�R�DMXGHV�G¶DOWUHV�DGPLQLVWUDFLRQV�VXSHUDQW�HOV�OtPLWV�
OHJDOPHQW�HVWDEOHUWV��GRQHQ�OORF�D�OD�PRGLILFDFLy�GH�OD�UHVROXFLy�G¶DWRUJDPHQW��
�
/D�IDOVHGDW�HQ�OD�GHFODUDFLy�GH�TXDOVHYRO�GH�OHV�GDGHV�TXH�KDJL�VHUYLW�SHU�D�OD�FRQFHVVLy�
GH�OD�VXEYHQFLy��Q¶LPSOLFDUj�GHYROXFLy��
�
%DVH������)RUoD�PDMRU��
�
6L� HO� EHQHILFLDUL� G¶XQD� VXEYHQFLy� REWLQJXGD� G¶DFRUG� DPE� OD� UHJXODFLy� TXH� V¶HVWDEOHL[� HQ�
DTXHVWHV�EDVHV�HV�YHLpV�REOLJDW��SHU�FDXVD�GH�IRUoD�PDMRU��D�YHQGUH�O¶KDELWDWJH�DEDQV�GH�
WUDQVFyUUHU� HO� WHUPLQL� GH� FLQF� DQ\V�� FRPSWDWV�GHV�GH� O¶DWRUJDPHQW� GH� O¶DMXW�� KR�KDXUj�GH�
FRPXQLFDU�D� O¶$MXQWDPHQW�G¶8OOGHFRQD��/D�&RPLVVLy�GHFLGLUj�HQ�FDGD�FDV� OHV�PHVXUHV�D�
DGRSWDU��SRGHQW�UHFODPDU�HO�UHWRUQ�GH�OD�VXEYHQFLy�DWRUJDGD��
�
%DVH������,QWHUSUHWDFLy�GH�OHV�SUHVHQWV�EDVHV��
�
&RUUHVSRQ�D�OD�&RPLVVLy�FUHDGD�SHU�DTXHVWHV�EDVHV�OD�LQWHUSUHWDFLy�G¶DTXHVWD�QRUPDWLYD��
�



'LVSRVLFLy�ILQDO�
�
$TXHVWHV�EDVHV��TXH�FRQVWHQ�GH����EDVHV�L�XQD�GLVSRVLFLy�ILQDO��HQWUDUj�HQ�YLJRU��XQ�FRS�
DSURYDW�GHILQLWLYDPHQW�SHU�O¶$MXQWDPHQW�L�SXEOLFDW�HO�VHX�WH[W�tQWHJUH�DO�%XWOOHWt�2ILFLDO�GH�OD�
3URYtQFLD�GH�7DUUDJRQD��XQ�FRS�WUDQVFRUUHJXW�HO�WHUPLQL�SUHYLVW�SHU�O¶DUWLFOH������GH�OD�OOHL�
��������GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GHO�5qJLP�/RFDO��
�
�
,,��)25$�'(/�18&/,�$17,&�
�
%DVH�����'LVSRVLFLRQV�JHQHUDOV�
�
$TXHVWHV� EDVHV� V¶HVWDEOHL[HQ� HQ� ~V� GH� OD� IDFXOWDW� UHJODPHQWjULD� L� GH� OHV� FRPSHWqQFLHV�
TXH��HQ�PDWqULD�G¶KDELWDWJH��FRQIHUHL[�DOV�$MXQWDPHQWV�O¶DUWLFOH�����D��L����GH�OD�/OHL���������
GH���G¶DEULO��5HJXODGRUD�GH�OHV�%DVHV�GHO�5qJLP�/RFDO� L��HQ�PDWqULD�GH�VXEYHQFLRQV��HOV�
DUWLFOHV�����D�����GH�OHV�EDVHV�G¶2EUHV��$FWLYLWDWV�L�6HUYHLV��DSURYDW�SHU�'HFUHW�����������
GH����GH�MXQ\��
�
%DVH�����2EMHFWH��
�
$TXHVWHV� EDVHV� WHQHQ� SHU� REMHFWH� UHJXODU� HOV� DMXWV� GHVWLQDWV� D� O¶DGTXLVLFLy� GH� EpQV�
LPPREOHV�SHU�SDUW�GH�MRYHV��DPE�OD�ILQDOLWDW�GH�FRQYHUWLU�ORV�HQ�SULPHUD�UHVLGqQFLD��TXH�HV�
WURELQ�XELFDWV�IRUD�GHO�QXFOL�DQWLF�G¶8OOGHFRQD��
�
%DVH�����&DUjFWHU�GH�OD�VXEYHQFLy��
�
/¶$MXQWDPHQW� G¶8OOGHFRQD� FUHD� XQD� OtQLD� G¶DMXW� HQ� HOV� VHXV� SUHVVXSRVWRV� SHU� IRPHQWDU�
O¶DGTXLVLFLy�G¶KDELWDWJHV�GHVWLQDWV�D�KDELWDWJH�KDELWXDO��FRPSDWLEOH�DPE�DOWUHV�OtQLHV�G¶DMXW�
G¶DOWUHV�DGPLQLVWUDFLRQV��L�WDPEp�DPE�OHV�OtQLHV�G¶DMXW�PXQLFLSDOV�SUHVHQWV�R�IXWXUHV��
�
$TXHVWHV�VXEYHQFLRQV� WHQHQ�FDUjFWHU�YROXQWDUL� L�HYHQWXDO��VHQVH�TXH�HO�EHQHILFLDUL�SXJXL�
H[LJLU�O¶DXJPHQW�R�UHYLVLy�GH�O¶DMXW���
�
/D�VXEYHQFLy�QR�SRW�H[FHGLU�GHO������GHOV�FRVWRV�G¶DGTXLVLFLy�GH�O¶LPPREOH��
�
%DVH�����&RQFHSWH��
�
$OV� HIHFWHV� G¶DTXHVWHV� EDVHV�� V¶HQWpQ� FRP� D� KDELWDWJH� GHVWLQDW� D� UHVLGqQFLD� KDELWXDO� L�
SHUPDQHQW� GHOV� SHWLFLRQDULV�� OHV� TXH� DTXHVWV� DGTXLUHL[LQ� SUHFLVDPHQW� SHU� D� OD� VHYD�
UHVLGqQFLD� L� OD� GH� OD� VHYD� IDPtOLD�� VLWXDGHV� IRUD� GHO� QXFOL� DQWLF� G¶8OOGHFRQD�� L�PDQWLQJXLQ�
DTXHVWD�FRQGLFLy�GXUDQW�XQ�PtQLP�GH���DQ\V�D�FRPSWDU�GHV�GH�OD�GDWD�GH�O¶DWRUJDPHQW��HQ�
HO�VHX�FDV��GH�O¶DMXW��
�
/¶LPPREOH�DGTXLULW�KD�GH�GHVWLQDU�VH�D�KDELWDWJH�KDELWXDO�L�SHUPDQHQW�HQ�HO�WHUPLQL�Pj[LP�
GH� �� DQ\V� GHV� GH� OD� FRPSUDYHQGD�� OOHYDW� GH� FDVRV� H[FHSFLRQDOV� TXH� VHUDQ� UHVROWV�
GLVFUHFLRQDOPHQW�SHU�OD�&RUSRUDFLy��DPE�DXGLqQFLD�D�O¶LQWHUHVVDW��
�



$OV� HIHFWHV� GH� OHV� SUHVHQWV� EDVHV�� SHUTXq� HV� WUDFWL� GHO� ³SULPHU� KDELWDWJH´� FDO� TXH� HO�
EHQHILFLDUL�QR�KDJL�HVWDW�WLWXODU��HQ�UqJLP�GH�SOH�GRPLQL��QXD�SURSLHWDW��GUHW�UHDO�G¶XVGHIUXLW�
R�JDXGL��GH�FDS�KDELWDWJH�HQ�WRW�HO�WHUULWRUL�GH�&DWDOXQ\D��
�
%DVH�����¬PELW�G¶DSOLFDFLy��
�
/¶jPELW� G¶DSOLFDFLy� G¶DTXHVWHV� EDVHV� V¶HVWpQ� D� O¶DGTXLVLFLy� G¶KDELWDWJHV�� GHVWLQDWV� D�
UHVLGqQFLD� KDELWXDO� L� SHUPDQHQW� GHOV� SHWLFLRQDULV�� VHPSUH� TXH� FRQFRUULQ� OHV� VHJ�HQWV�
FLUFXPVWjQFLHV��
�
�����4XH�O¶DGTXLVLFLy�GH�O¶KDELWDWJH�VLJXL�SRVWHULRU�D�O¶��GH�JHQHU�GH�������
�
����� 4XH� O¶KDELWDWJH� HV� WUREL� XELFDW� IRUD� GHO� QXFOL� DQWLF� G¶8OOGHFRQD�� $� DTXHVWV� HIHFWHV��
O¶jPELW�XUEj�G¶DSOLFDFLy�pV�HO�GHOLPLWDW�HQ�HO�SOjQRO�GH�O¶DQQH[�,���
�
�����4XH�O¶LPPREOH�REMHFWH�GH�O¶DMXW�WLQJXL�XQD�DQWLJXLWDW�PtQLPD�GH����DQ\V��
�
����� 4XH� HO� YDORU� GHO� P�� GHVWLQDW� D� KDELWDWJH� QR� SRW� VXSHUDU� OD� TXDQWLWDW� GH� �������
(XURV�P���
�
����� 4XH� O¶LPPREOH� SXJXL� UHXQLU�� DPE� R� VHQVH� UHIRUPHV�� OHV� FRQGLFLRQV� PtQLPHV�
G¶KDELWDELOLWDW��
�
����� /D� UHKDELOLWDFLy� G¶KDELWDWJHV�� HIHFWXDGD� SHU� SURPRWRUV� SULYDWV�� TXH� VLJXLQ� GHVWLQDWV�
HVSHFtILFDPHQW� DO� FROÂOHFWLX� D� TXq� ID� UHIHUqQFLD� OHV� SUHVHQWV� EDVHV�� SRGUj� pVVHU�
TXDOLILFDGD�� DPE� O¶DWRUJDPHQW� GH� OD� OOLFqQFLD� G¶REUHV�� FRP� VXVFHSWLEOH� G¶DMXW� HQ� OHV�
FRQGLFLRQV� L�PzGXOV�TXH�V¶HVWDEOLUDQ�HQ�GHVHQYROXSDPHQW�GH� OHV�SUHVHQWV�EDVHV��(Q� WRW�
FDV��O¶DMXW�VHUj�DWRUJDW�VHPSUH�D�OD�SHUVRQD�R�SHUVRQHV�TXH�KDJLQ�G¶KDELWDU�O¶LPPREOH��
�
%DVH�����%HQHILFLDULV��
�
3RGHQ� VHU� EHQHILFLDULV� G¶DTXHVWD� OtQLD� G¶DMXWV� OHV� SHUVRQHV� HQ� TXq� FRQFRUULQ� OHV�
FLUFXPVWjQFLHV�VHJ�HQWV��
�
�����eVVHU�FLXWDGj�L�WHQLU�OD�FRQGLFLy�GH�YHt�GHO�PXQLFLSL�G¶8OOGHFRQD��LQVFULW�GHJXGDPHQW�DO�
3DGUy�G¶+DELWDQWV��GH�IRUPD�LQLQWHUURPSXGD��GXUDQW�XQ�PtQLP�GH���DQ\V��R����DQ\V�HQ�XQ�
SHUtRGH�GH����DQ\V��
�
�����6HU�PDMRU�G¶HGDW��FDSDFLWDW�SHU�FRQWUDFWDU��L�WHQLU�FRP�D�Pj[LP����DQ\V�FRPSOHUWV�HQ�
HO�PRPHQW�GH�OD�VROÂOLFLWXG�GH�OD�VXEYHQFLy��
�
�����6HU�WLWXODU��FRP�D�PtQLP��GHO������GH�O¶LPPREOH�REMHFWH�GH�VXEYHQFLy���
�
����� 1R� VHU� WLWXODU� GHO� SOH� GRPLQL�� QXD� SURSLHWDW� R� GUHW� UHDO� G¶XVGHIUXLW� SURSLHWDUL�� FDS�
PHPEUH�GH�OD�XQLWDW�IDPLOLDU��G¶XQ�DOWUH�KDELWDWJH��
�
�����1R�VHU�GHXWRU��SHU�FDS�FRQFHSWH��DPE�O¶KLVHQGD�PXQLFLSDO��
�



�����1R�HVWDU�LQFXUV�HQ�FDS�GH�OHV�FDXVHV�G¶LQFRPSDWLELOLWDW�YLJHQW��
�
����� 1R� KDYHU�VH� HIHFWXDW� OD� WUDQVPLVVLy� GH� O¶KDELWDWJH� GLQV� GH� OD� PDWHL[D� IDPtOLD� GHO�
VROÂOLFLWDQW�� FzQMXJH� R� DVVLPLODW�� (V� FRQVLGHUD� IDPtOLD� ILQV� DO� TXDUW� JUDX� LQFOzV� FRPSXWDW�
G¶DFRUG�DPE�OD�QRUPDWLYD�GH�VXFFHVVLRQV��
�
/HV�FLUFXPVWjQFLHV��D���D���D���D�L��D�KDXUDQ�GH�PDQWHQLU�VH�GXUDQW�HOV���DQ\V�SRVWHULRUV�
D�OD�FRQFHVVLy�GH�O¶DMXW��
�
%DVH�����&DUDFWHUtVWLTXHV�GH�OHV�VXEYHQFLRQV��
�
(OV� DMXWV� SHU� D� O¶DGTXLVLFLy� GHO� SULPHU� KDELWDWJH� SHU� SDUW� GH� MRYHV� HQ� HO� QXFOL� DQWLF� GHO�
PXQLFLSL�V¶HVWDEOHL[�HQ�XQ�LPSRUW�Pj[LP�GH����������¼�SHU�LPPREOH��VHQVH�TXH�HV�SXJXL�
VXSHUDU�HO�������GHO�FRVW�G¶DGTXLVLFLy��
�
/¶DMXW�HV�OOLXUDUj�DO�EHQHILFLDUL��HQ�XQ�Pj[LP�GH���DQ\V�GHV�GH�OD�GDWD�GH�O¶DGTXLVLFLy���
�
/HV� VXEYHQFLRQV� REMHFWH� GH� OHV� SUHVHQWV� EDVHV� VyQ� DFXPXODEOHV� D� OHV� G¶DOWUHV�
DGPLQLVWUDFLRQV��L�WDPEp�DPE�OHV�OtQLHV�G¶DMXW�PXQLFLSDOV�SUHVHQWV�R�IXWXUHV��
�
$TXHVWHV�VXEYHQFLRQV�HV�GHVWLQDUDQ�HVSHFtILFDPHQW�SHU�DOV�GHVWLQDWDULV�D�O¶DGTXLVLFLy�GHO�
SULPHU�KDELWDWJH��VHQVH�TXH�SXJXLQ�DSOLFDU�VH�D�FDS�DOWUD�GHVWLQDFLy��(Q�FRQVHT�qQFLD�� L�
PHQWUH�QR�V¶DFUHGLWL�OD�VHYD�DSOLFDFLy�UHDO��WLQGUDQ�OD�FRQVLGHUDFLy�GH�SUpVWHF�UHIUDFFLRQDUL�
VHQVH� LQWHUqV�� L� O¶$MXQWDPHQW� G¶8OOGHFRQD� UHVWDUj� DXWRULW]DW� SHU� H[LJLU� DO� EHQHILFLDUL�
O¶DQRWDFLy�SUHYHQWLYD�HQ�HO�5HJLVWUH�GH�OD�3URSLHWDW�GH�OD�VHYD�UHVROXFLy�G¶DWRUJDPHQW�L�GH�
OHV�VHYHV�FRQGLFLRQV��HQ�HOV�WHUPHV�SUHYLVWRV�D�O¶DUWLFOH������GH�OD�/OHL�+LSRWHFjULD��
�
%DVH������&RQVLJQDFLy�SUHVVXSRVWjULD��
�
/¶$MXQWDPHQW�G¶8OOGHFRQD�FRQVLJQDUj�DQXDOPHQW�HQ�HO�VHX�SUHVVXSRVW�XQD�TXDQWLWDW�JOREDO�
HVSHFtILFDPHQW� GHVWLQDGD� D� VXEYHQFLRQDU� O¶DGTXLVLFLy� GHO� SULPHU� KDELWDWJH� SHU� SDUW� GH�
MRYHV�GHO�PXQLFLSL��
�
�
%DVH�����6ROÂOLFLWXG�GHOV�DMXWV��
�
/D�FRQYRFDWzULD�G¶DTXHVWV�DMXWV�HVWj�REHUWD�GXUDQW�WRW�O¶DQ\�QDWXUDO��
�
6¶HVWDEOHL[� FRP� D� GDWD� OtPLW� SHU� SUHVHQWDU� OD� VROÂOLFLWXG� O¶~OWLP� GLD� KjELO� GHO� PHV� GH�
QRYHPEUH�� -XQWDPHQW� DPE� OD� VROÂOLFLWXG� V¶DFRPSDQ\DUj� OD� GRFXPHQWDFLy� UHTXHULGD� SHU�
MXVWLILFDU�OHV�FRQGLFLRQV�GHO�VROÂOLFLWDQW�L�GH�O¶LPPREOH��
�

D�� )RWRFzSLD� GHO� '1,� GHO�V� VROÂOLFLWDQW�V�� TXH� KDXUDQ� GH� VHU� HOV� IXWXUV� WLWXODUV� GH�
O¶KDELWDWJH�REMHFWH�GH�VXEYHQFLy��

�
E�� &RQWUDFWH�GH�FRPSUDYHQGD�R�GRFXPHQW�GH�SURPHVD�GH�YHQGD�R�RSFLy�GH�FRPSUD��

$TXHVWV�FRQWUDFWHV�SRGUDQ�SDFWDU�VH�FRP�D�FRQGLFLy�UHVROXWzULD�OD�QR�REWHQFLy�GH�



OD� VXEYHQFLy�PXQLFLSDO� TXH� VH� VROÂOLFLWD��+L� KDXUj�GH� FRQVWDU� OD� VXSHUItFLH� ~WLO� GH�
O¶KDELWDWJH�DL[t�FRP�HO�V�VHXV�WLWXODU�V�IXWXUV���

�
F�� �'HFODUDFLy� UHVSRQVDEOH�� VXEVFULWD� SHO�V� VROÂOLFLWDQW�V�� HQ� TXq� FRQVWLQ� OHV� GDGHV�

SHUVRQDOV�L�IDPLOLDUV�L�OHV�FLUFXPVWjQFLHV�SHUVRQDOV�L�GH�O¶KDELWDWJH�TXH�V¶DGTXLUHL[�
TXH�SHUPHWLQ� MXVWLILFDU� HO� FRPSOLPHQW� GH� OHV� FRQGLFLRQV�HVWDEOHUWHV�HQ�HO� SUHVHQW�
UHJODPHQW��

�
G�� 'HFODUDFLy�HQ�TXq�HO�VROÂOLFLWDQW�IDFL�FRQVWDU�OD�VHYD�YROXQWDW�GH�PDQWHQLU�O¶KDELWDWJH�

D�TXq�HV� UHIHUHL[� OD�SHWLFLy�FRP�D� OD�VHYD� UHVLGqQFLD� IDPLOLDU� L�KDELWXDO�GXUDQW�XQ�
PtQLP� GH� FLQF� DQ\V� D� SDUWLU� GH� OD� GDWD� HQ� TXq�� HQ� HO� VHX� FDV�� VH� OL� DWRUJXL� OD�
VXEYHQFLy��L�GH�TXq�VHUj�WLWXODU��FRP�D�PtQLP��GHO�����GH�O¶KDELWDWJH�D�DGTXLULU��

�
%DVH������6HOHFFLy�L�DWRUJDPHQW�GHOV�DMXWV��
�
8QD�FRPLVVLy��SUHVLGLGD�SHU�O¶DOFDOGH�R�HQ�TXL�GHOHJL��L�IRUPDGD�SHOV�UHJLGRUV�G¶8UEDQLVPH�L�
GH� -RYHQWXW�� L� XQ� UHJLGRU� GHOV� JUXSV� GH� O¶RSRVLFLy�� DVVLVWLGD� SHU� OD� VHFUHWjULD� GH� OD�
&RUSRUDFLy�� O¶DUTXLWHFWH� PXQLFLSDO� L� HOV� WqFQLFV� TXH� HV� SXJXLQ� FRQVLGHUDU� QHFHVVDULV��
DQDOLW]DUj�L�YDORUDUj�OHV�VROÂOLFLWXGV�SUHVHQWDGHV��
�
$TXHVWD�FRPLVVLy�FRPSURYDUj�HO�FRPSOLPHQW�GH�OHV�FRQGLFLRQV�UHTXHULGHV��VHQVH�SHUMXGLFL�
TXH�SXJXL�DGRSWDU�OHV�PHVXUHV�TXH�FRQVLGHUL�FRQYHQLHQWV�SHU�D�XQD�PLOORU�DSUHFLDFLy�GH�OD�
VLWXDFLy�SHUVRQDO�L�GH�OHV�FDUDFWHUtVWLTXHV�GH�O¶KDELWDWJH�D�DGTXLULU�SHO�V�VROÂOLFLWDQW�V��
�
/D� FRPLVVLy� HODERUDUj� L� DSURYDUj� XQ� OOLVWDW� GHOV� SHWLFLRQDULV� TXH� FRPSOHL[LQ� HOV� UHTXLVLWV�
DVVHQ\DODWV� HQ�DTXHVWHV�EDVHV��$TXHVW� OOLVWDW� V¶RUGHQDUj�G¶DFRUG�DPE� O¶RUGUH� FURQROzJLF�
G¶HQWUDGD�DO�UHJLVWUH�PXQLFLSDO�GH�OHV�VROÂOLFLWXGV��
�
(Q� HO� VHX� FRQMXQW�� OHV� VXEYHQFLRQV� QR� SRGUDQ� VXSHUDU� HOV� FUqGLWV� H[LVWHQWV� HQ� HO�
SUHVVXSRVW�PXQLFLSDO�SHU�D�DTXHVWD�ILQDOLWDW��
�
/HV� VROÂOLFLWXGV� TXH� FRPSOHL[HQ� HOV� UHTXLVLWV� G¶DTXHVWHV� EDVHV� L� TXH� QR� VyQ� REMHFWH� GH�
VXEYHQFLy� SHU� HVJRWDPHQW� GHOV� IRQV�� SRGUDQ� VHU� DFXPXODGHV� D� OD� FRQYRFDWzULD� GH�
O¶H[HUFLFL�SRVWHULRU��
�
'XUDQW� HO� PHV� GH� GHVHPEUH�� SHU� 'HFUHW� GH� O¶$OFDOGLD�� HV� UHVROGUDQ� OHV� VROÂOLFLWXGV� GH�
VXEYHQFLRQV���
�
%DVH������-XVWLILFDFLy�GHOV�DMXWV��
�
(O�SULPHU�OOLXUDPHQW�HV�IDUj�HIHFWLX�SUqYLD�SUHVHQWDFLy�GH�O¶HVFULSWXUD�GH�FRPSUDYHQGD�GH�
O¶LPPREOH�SHU�DO�TXDO�KD�HVWDW�DWRUJDGD�OD�VXEYHQFLy��HQ�HO�WHUPLQL�Pj[LP�GH���PHVRV�GHV�
GH�O¶DWRUJDPHQW�GH�O¶DMXW��
�
(OV�OOLXUDPHQWV�UHVWDQWV��ILQV�D�DUULEDU�DO������GH�O¶LPSRUW�FRQFHGLW��HV�UHDOLW]DUj��SHU�SDUW�
GH�O¶$GPLQLVWUDFLy��FDGD�DQ\�QDWXUDO�GHVSUpV�GHO�SULPHU�SDJDPHQW��/¶$MXQWDPHQW�KDXUj�GH�
FRPSURYDU� TXH� HOV� EHQHILFLDULV� GH� OD� VXEYHQFLy� V¶KDQ� HPSDGURQDW� HQ� O¶KDELWDWJH� HQ� HO�



WHUPLQL�GH���PHVRV�D�FRPSWDU�GHV�GH�OD�GDWD�GH�O¶HVFULSWXUD�R�GH�ILQDOLW]DFLy�GH�OHV�REUHV��L�
TXH�HVWLJXLQ�DO�FRUUHQW�GH�OHV�REOLJDFLRQV�ILVFDOV�DPE�O¶$MXQWDPHQW��
�
%DVH������5HYRFDFLy�GH�OHV�VXEYHQFLRQV��
�
/¶DOWHUDFLy�GH�OHV�FRQGLFLRQV�TXH�YDQ�GHWHUPLQDU�OD�FRQFHVVLy�GH�OD�VXEYHQFLy��L�HQ�WRW�FDV��
O¶REWHQFLy�FRQFXUUHQW�GH�VXEYHQFLRQV�R�DMXGHV�G¶DOWUHV�DGPLQLVWUDFLRQV�VXSHUDQW�HOV�OtPLWV�
OHJDOPHQW�HVWDEOHUWV��GRQHQ�OORF�D�OD�PRGLILFDFLy�GH�OD�UHVROXFLy�G¶DWRUJDPHQW��
�
/D�IDOVHGDW�HQ�OD�GHFODUDFLy�GH�TXDOVHYRO�GH�OHV�GDGHV�TXH�KDJL�VHUYLW�SHU�D�OD�FRQFHVVLy�
GH�OD�VXEYHQFLy��Q¶LPSOLFDUj�GHYROXFLy��
�
%DVH������)RUoD�PDMRU��
�
6L� HO� EHQHILFLDUL� G¶XQD� VXEYHQFLy� REWLQJXGD� G¶DFRUG� DPE� OD� UHJXODFLy� TXH� V¶HVWDEOHL[� HQ�
DTXHVWHV�EDVHV�HV�YHLpV�REOLJDW��SHU�FDXVD�GH�IRUoD�PDMRU��D�YHQGUH�O¶KDELWDWJH�DEDQV�GH�
WUDQVFyUUHU� HO� WHUPLQL� GH� FLQF� DQ\V�� FRPSWDWV�GHV�GH� O¶DWRUJDPHQW� GH� O¶DMXW�� KR�KDXUj�GH�
FRPXQLFDU�D� O¶$MXQWDPHQW�G¶8OOGHFRQD��/D�&RPLVVLy�GHFLGLUj�HQ�FDGD�FDV� OHV�PHVXUHV�D�
DGRSWDU��SRGHQW�UHFODPDU�HO�UHWRUQ�GH�OD�VXEYHQFLy�DWRUJDGD��
�
%DVH������,QWHUSUHWDFLy�GH�OHV�SUHVHQWV�EDVHV��
�
&RUUHVSRQ�D�OD�&RPLVVLy�FUHDGD�SHU�DTXHVWHV�EDVHV�OD�LQWHUSUHWDFLy�G¶DTXHVWD�QRUPDWLYD��
�
'LVSRVLFLy�ILQDO�
�
$TXHVWHV�EDVHV��TXH�FRQVWHQ�GH����EDVHV�L�XQD�GLVSRVLFLy�ILQDO��HQWUDUj�HQ�YLJRU��XQ�FRS�
DSURYDW�GHILQLWLYDPHQW�SHU�O¶$MXQWDPHQW�L�SXEOLFDW�HO�VHX�WH[W�tQWHJUH�DO�%XWOOHWt�2ILFLDO�GH�OD�
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