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�
&$3Ë72/�����)(7�,0326$%/(�
�
$UWLFOH����
�
���&RQVWLWXHL[�HO�IHW�LPSRVDEOH�GH�O¶LPSRVW�O¶LQFUHPHQW�GH�YDORU�TXH�H[SHULPHQWHQ�HOV�WHUUHQ\V�
GH�QDWXUDOHVD�XUEDQD�XELFDWV�DOV�GLIHUHQWV�QXFOLV�XUEDQV�GHO� WHUPH�PXQLFLSDO�G¶8OOGHFRQD� L�
TXH� DOV� GLIHUHQWV� QXFOLV� XUEDQV� GHO� WHUPH� PXQLFLSDO� G¶8OOGHFRQD� L� TXH� HV� PDQLIHVWL� D�
FRQVHT�qQFLD�GH� OD� WUDQVPLVVLy�GH�TXDOVHYRO�GUHW� UHDO�GH�JDXGL�� OLPLWDWLX�GHO�GRPLQL��VREUH�
HOV�EpQV�HVPHQWDWV��
�
���(O�WtWRO�D�TXq�HV�UHIHUHL[�O¶DSDUWDW�DQWHULRU�SRGUj�FRQVLVWLU�HQ��
�

D��1HJRFL�MXUtGLF�³PRUWLV�FDXVD´��
�
E��'HFODUDFLy�IRUPDO�G¶KHUHXV�³DE�LQWHVWDWR´�
�
F��1HJRFL�MXUtGLF�³LQWHU�YLYRV´��VLD�GH�FDUjFWHU�RQHUyV�R�JUDWXwW��
�
G��$OLHQDFLy�HQ�VXEKDVWD�S~ELFD��
�
H��([SURSLDFLy�IRUoRVD��

�
$UWLFOH����
�
7LQGUDQ� OD� FRQVLGHUDFLy� GH� WHUUHQ\V� GH� QDWXUDOHVD� XUEDQV� HO� VzO� XUEj�� HO� VXVFHSWLEOH�
G¶XUEDQLW]DFLy��O¶XUEDQLW]DEOH�SURJUDPDW�R�XUEDQLW]DEOH�QR�SURJUDPDW�GHV�GHO�PRPHQW�HQ�TXq�
V¶DSURYL� XQ� 3URJUDPD� G¶$FWXDFLy� 8UEDQtVWLFD�� HOV� WHUUHQ\V� TXH� GLVSRVLQ� GH� YLHV�
SDYLPHQWDGHV� R� TXH� KDJLQ� SRVDW� YRUDGHV� D� OHV� YRUHUHV� L� TXH� FRPSWLQ�� D� PpV�� DPE�
FODYHJXHUDP�� VXEPLQLVWUDPHQW� G¶DLJXD�� VXEPLQLVWUDPHQW� G¶HQHUJLD� HOqFWULFD� L� HQOOXPHQDW�
S~EOLF��L�HOV�TXH�HVWLJXLQ�RFXSDWV�SHU�FRQVWUXFFLRQV�GH�QDWXUDOHVD�XUEDQD��
�
$UWLFOH����
�
1R� HVWj� VXEMHFWH� D� DTXHVW� LPSRVW� O¶LQFUHPHQW� GH� YDORU� TXH� H[SHULPHQWLQ� HOV� WHUUHQ\V� TXH�
WLQJXLQ�OD�FRQVLGHUDFLy�GH�U~VWLFV�DOV�HIHFWHV�GH�O¶,PSRVW�VREUH�%pQV�,PPREOHV��
�
&$3Ë72/�����(;(03&,216�
�
$UWLFOH����
�
(VWDQ�H[HPSWV�G¶DTXHVW�LPSRVW�HOV�LQFUHPHQWV�GH�YDORUV�TXH�PDQLIHVWLQ�FRP�D�FRQVHT�qQFLD�
GH��
�

D��/HV�DSRUWDFLRQV�GH�EpQV� L�GUHWV� UHDOLW]DWV�SHOV�FzQMXJHV�D� OD�VRFLHWDW�FRQMXJDO�� OHV�
DGMXGLFDFLRQV�TXH�HV�YHULILTXLQ�DO�VHX� IDYRU� L�HQ�HO�VHX�SDJDPHQW� L� OHV� WUDQVPLVVLRQV�
TXH�KRP�IDFL�DOV�FzQMXJHV�HQ�SDJDPHQW�GHO�VHX�KDYHUV�FRPXQV��
�
E��/D�FRQVWLWXFLy�L�OD�WUDQVPLVVLy�GH�TXDOVHYRO�GUHWV�GH�VHUYDWJH��
�
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F�� /HV� WUDQVPLVVLRQV� GH� EpQV� LPPREOHV� HQWUH� FzQMXJHV� D� IDYRU� GHOV� ILOOV�� FRP� D�
FRQVHT�qQFLD� GHO� FRPSOLPHQW� GH� VHQWqQFLHV� HQ� HOV� FDVRV� GH� QXOÂOLWDW�� VHSDUDFLy� R�
GLYRUFL�PDWULPRQLDO��

�
$UWLFOH����
�
7DPEp� HVWDQ� H[HPSWV� G¶DTXHVW� LPSRVW� HOV� FRUUHVSRQHQWV� LQFUHPHQWV� GH� YDORU� TXDQ� OD�
FRQGLFLy�GH�VXEMHFWH�SDVVLX�UHFDLJXL�VREUH�OHV�SHUVRQHV�R�HQWLWDWV�VHJ�HQWV��
�

D��/¶(VWDW�L�HOV�VHXV�RUJDQLVPHV�DXWzQRPV�GH�FDUjFWHU�DGPLQLVWUDWLX��
�
E��/D�FRPXQLWDW�DXWzQRPD�GH�&DWDOXQ\D�� OD�SURYtQFLD�GH�7DUUDJRQD� L�HOV�RUJDQLVPHV�
DXWzQRPV�GH�FDUjFWHU�DGPLQLVWUDWLX�GH�WRWHV�OHV�HQWLWDWV�HVPHQWDGHV��
�
F��(O�PXQLFLSL� G¶8OOGHFRQD� L� OHV� HQWLWDWV� ORFDOV� TXH�HVWDQ� LQWHJUDGHV�R� TXH�HQ� IRUPLQ�
SDUW��D�PpV�GHOV�VHXV�RUJDQLVPHV�DXWzQRPV�GH�FDUjFWHU�DGPLQLVWUDWLX��
�
G��/HV�LQVWLWXFLRQV�TXH�WLQJXLQ�OD�TXDOLILFDFLy�GH�EHQqILTXHV�R�GH�EHQqILFR�GRFHQWV��
�
H�� /HV� HQWLWDWV� JHVWRUHV� GH� OD� 6HJXUHWDW� 6RFLDO� L� GH� PXWXDOLWDWV� L� JHUPDQGDWV�
FRQVWLWXwGHV�G¶DFRUG�DPE�HO�TXH�HV�SUHYHX�HQ�OD�/OHL����������GH���G¶DJRVW��
�
I�� /HV� SHUVRQHV� R� HQWLWDWV� D� IDYRU� GH� OHV� TXDOV� VH¶OV� KDJL� UHFRQHJXW� O¶H[HPSFLy� HQ�
WUDFWDWV�R�FRQYHQLV�LQWHUQDFLRQDOV��
�
J��(OV� WLWXODUV�GH�FRQFHVVLRQV�DGPLQLVWUDWLYHV� UHYHUWLEOHV�TXDQW�DOV� WHUUHQ\V�DIHFWHV�D�
DTXHVWHV��
�
K��/D�&UHX�5RMD�(VSDQ\ROD��

�
&$3Ë72/�����68%-(&7(6�3$66,86�
�
$UWLFOH����
�
7LQGUDQ�OD�FRQGLFLy�GH�VXEMHFWHV�SDVVLXV�G¶DTXHVW�LPSRVW��
�

D��(Q�OHV�WUDQVPLVVLRQV�GH�WHUUHQ\V�R�HQ�OD�FRQVWLWXFLy�R�WUDQVPLVVLy�GH�GUHWV�UHDOV�GH�
JDXGL�OLPLWDWLXV�GHO�GRPLQL��D�WtWRO�OXFUDWLX��HO�TXH�DGTXLUHL[�HO�WHUUHQ\�R�HO�TXL�HQ�IDYRU�
GHO�TXDO�HV�FRQVWLWXHL[L�R�HV�WUDQVPHWL�HO�GUHW�UHDO�GH�TXq�HV�WUDFWL��
�
E��(Q�OHV�WUDQVPLVVLRQV�GH�WHUUHQ\V�R�HQ�OD�FRQVWLWXFLy�R�WUDQVPLVVLy�GH�GUHWV�UHDOV�GH�
JDXGL� OLPLWDWLXV�GHO�GRPLQL��D� WtWRO�RQHUyV��HO�TXL� WUDQVPHW�HO� WHUUHQ\�R� OD�SHUVRQD�TXH�
FRQVWLWXHL[L�R�WUDQVPHWL�HO�GUHW�UHDO�GH�TXq�HV�WUDFWL��

�
&$3Ë72/�����%$6(�,0326$%/(�
�
$UWLFOH����
�
��� /D� EDVH� LPSRVDEOH� G¶DTXHVW� LPSRVW� HVWj� FRQVWLWXwGD� SHU� O¶LQFUHPHQW� UHDO� GHO� YDORU� GHOV�
WHUUHQ\V�GH�QDWXUDOHVD�XUEDQD�PDQLIHVWDW�HQ�HO�PRPHQW�GH� O¶DFUHGLWDPHQW� L�H[SHULPHQWDW�DO�
OODUJ�G¶XQ�SHUtRGH�Pj[LP�GH�YLQW�DQ\V��
�
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���3HU�GHWHUPLQDU�O¶LPSRUW�GH�O¶LQFUHPHQW�UHDO�D�TXq�HV�UHIHUHL[�O¶DSDUWDW�DQWHULRU��KRP�DSOLFDUj�
VREUH�HO�YDORU�GHO� WHUUHQ\�HQ�HO�PRPHQW�GH� O¶DFUHGLWDPHQW�HO�SHUFHQWDWJH�TXH�FRUUHVSRQJXL�
HQ�IXQFLy�GHO�QRPEUH�G¶DQ\V�GXUDQW�HOV�TXDOV�V¶KDJXpV�JHQHUDW�DTXHVW�LQFUHPHQW��
�
��� (O� SHUFHQWDWJH� HVPHQWDW� DQWHULRUPHQW� VHUj� HO� TXH� HQ� UHVXOWL� GH� PXOWLSOLFDU� HO� QRPEUH�
G¶DQ\V� H[SUHVVDW� HQ� O¶DSDUWDW� �� G¶DTXHVW� DUWLFOH� SHO� SHUFHQWDWJH� DQXDO� FRUUHVSRQHQW�� TXH�
VHUj��
�

D��3HU�DOV� LQFUHPHQWV�GH�YDORU�JHQHUDWV�HQ�XQ�SHUtRGH�GH� WHPSV�FRPSUqV�HQWUH�XQ� L�
FLQF�DQ\V��HO��¶����
�
E��3HU�DOV�LQFUHPHQWV�GH�YDORU�JHQHUDWV�HQ�XQ�SHUtRGH�GH�WHPSV�GH�ILQV�D�GHX�DQ\V��HO�
�¶����
�
F��3HU�DOV�LQFUHPHQWV�GH�YDORU�JHQHUDWV�HQ�XQ�SHUtRGH�GH�WHPSV�GH�ILQV�D�TXLQ]H�DQ\V��
HO��¶����
�
G��3HU�DOV�LQFUHPHQWV�GH�YDORU�JHQHUDWV�HQ�XQ�SHUtRGH�GH�WHPSV�GH�ILQV�D�YLQW�DQ\V��HO�
�¶����

�
$UWLFOH����
�
$OV�HIHFWHV�GH�GHWHUPLQDU�HO�SHUtRGH�GH�WHPSV�HQ�TXq�HV�JHQHUL� O¶LQFUHPHQW�GHO�YDORU��KRP�
SUHQGUj�QRPpV�HOV�DQ\V� � FRPSOHWV� WUDQVFRUUHJXWV�HQWUH� OD�GDWD�GH� O¶DQWHULRU�DGTXLVLFLy�GHO�
WHUUHQ\�GH�TXq�HV�WUDFWL�R�GH�OD�FRQVWLWXFLy�R�WUDQVPLVVLy�LJXDOPHQW�DQWHULRU�G¶XQ�GUHW�UHDO�GH�
JDXGL� OLPLWDWLX� GHO� GRPLQL� VREUH� DTXHVW� L� OD� SURGXFFLy� GHO� IHW� � LPSRVDEOH� G¶DTXHVW� LPSRVW��
VHQVH�WHQLU�HQ�FRQVLGHUDFLy�OHV�IUDFFLRQV�G¶DQ\��
�
(O�SHUtRGH�GH�JHQHUDFLy�QR�SRGUj�VHU�LQIHULRU�D�XQ�DQ\�HQ�FDS�FDV��
�
$UWLFOH����
�
(Q� OHV�WUDQVPLVVLRQV�GH�WHUUHQ\V�GH�QDWXUDOHVD�XUEDQD�HV�FRQVLGHUDUj�FRP�HO�VHX�YDORU��DO�
WHPSV�G¶DFUHGLWDPHQW�G¶DTXHVW�LPSRVW��HO�TXH�WLQJXLQ�IL[DWV�HQ�DTXHVW�PRPHQW�DOV�HIHFWHV�GH�
O¶,PSRVW�VREUH�%pQV�,PPREOHV��
�
$UWLFOH������
�
(Q�OD�FRQVWLWXFLy�L�WUDQVPLVVLy�GH�GUHWV�UHDOV�GH�JDXGL��OLPLWDWLXV�GHO�GRPLQL��VREUH�WHUUHQ\V�GH�
QDWXUDOHVD�XUEDQD��HO�SHUFHQWDWJH�FRUUHVSRQHQW�V¶DSOLFDUj�VREUH� OD�SDUW�GHO�YDORU�GHILQLW�HQ�
O¶DUWLFOH� DQWHULRU� TXH� UHSUHVHQWL�� TXDQW� DO� PDWHL[�� HO� YDORU� GHOV� GUHWV� HVPHQWDWV�� FDOFXODW�
VHJRQV�OHV�UHJOHV�VHJ�HQWV��
�

D��(Q�HO�FDV�GH�FRQVWLWXLU�VH�XQ�GUHW�G¶XVGHIUXLW�WHPSRUDO��HO�VHX�YDORU�HTXLYDOGUj�D�XQ���
SHU�FHQW�GHO�YDORU�FDGDVWUDO�GHO�WHUUHQ\�SHU�FDGD�DQ\�GH�OD�VHYD�GXUDGD��L�QR�SRW�H[FHGLU�
GHO����SHU�FHQW�G¶DTXHVW�YDORU�FDGDVWUDO��
�
E��6L� O¶XVGHIUXLW�IRV�YLWDOLFL��HO�VHX�YDORU��HQ�HO�FDV�TXH�O¶XVXIUXFWXDUL�WLQJXpV�PHQ\V�GH�
YLQW� DQ\V�� VHUj� HTXLYDOHQW� DO� ��� SHU� FHQW� GHO� YDORU� FDGDVWUDO� GHO� WHUUHQ\�� L� DTXHVW�
TXDQWLWDWV�PLQRUDUj�HQ�XQ���SHU�FHQW�SHU�FDGD�DQ\�TXH�SDVVL�G¶DTXHVWD�HGDW�� � ILQV�DO�
OtPLW�PtQLP�GHO����SHU�FHQW�GHO�YDORU�FDGDVWUDO�HVPHQWDW��
�
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F�� 6L� O¶XVGHIUXLW� V¶HVWDEOHL[� D� IDYRU� G¶XQ� SHUVRQD� MXUtGLFD� SHU� XQ� WHUPLQL� LQGHILQLW� R�
VXSHULRU�D� WUHQWD�DQ\V��HV�FRQVLGHUDUj�FRP�XQD� WUDQVPLVVLy�GH� OD�SURSLHWDW�SOHQD�GHO�
WHUUHQ\V�VXEMHFWD�D�FRQGLFLy� UHVROXWzULD�� L�HO� VHX�YDORU�HTXLYDOGUj�DO�����SHU�FHQW�GHO�
YDORU�FDGDVWUDO�GHO�WHUUHQ\�XVXIUXFWXDW��
�
G��4XDQ�HV�WUDQVPHWL�XQ�GUHW�G¶XVGHIUXLW�TXH�MD�H[LVWHL[��HOV�SHUFHQWDWJHV�H[SUHVVDWV�HQ�
HOV� OOHWUHV�D��E�� L�F��$QWHULRUV�V¶DSOLFDUDQ�VREUH�HO�YDORU�FDGDVWUDO�GHO� WHUUHQ\�DO� WHPSV�
G¶DTXHVWD�WUDQVPLVVLy��
�
H��4XDQ�HV�WUDQVPHWL�HO�GUHW�GH�QXGD�SURSLHWDW��HO�VHX�YDORU�VHUj�LJXDO�D� OD�GLIHUqQFLD�
HQWUH�HO�YDORU�FDGDVWUDO�GHO� WHUUHQ\� L�HO�YDORU�GH� O¶XVGHIUXLW��FDOFXODW�VHJRQV� OHV� UHJOHV�
DQWHULRUV��
�
I��(O�YDORU�GHOV�GUHWV�G¶~V�L�KDELWDFLy�VHUj�HO�TXH�HQ�UHVXOWL�G¶DSOLFDU�DO����SHU�FHQW�GHO�
YDORU� FDGDVWUDO� GHOV� WHUUHQ\V� VREUH�HOV�TXH�HV�FRQVWLWXHL[LQ�DTXHVWV�GUHWV�� OHV� UHJOHV�
FRUUHVSRQHQWV�D�OD�YDORUDFLy��GHOV�XVGHIUXLWV�WHPSRUDOV�R�YLWDOLFLV��VHJRQV�HOV�FDVRV��
�
J��(Q�OD�FRQVWLWXFLy�R�OD�WUDQVPLVVLy�GH�TXDOVHYRO�DOWUHV�GUHWV�UHDOV�GH�JDXGL�OLPLWDWLXV�
GHO� GRPLQL�� GLIHUHQWV� GHOV� TXH�HVWDQ�HQXPHUDWV�HQ� OHV� OOHWUHV�D�� E�� F�� G�� L� I�� G¶DTXHVW�
DUWLFOH�L�HQ�HO�VHJ�HQW��HV�FRQVLGHUDUj�FRP�HO�VHX�YDORU��DOV�HIHFWHV�G¶DTXHVW�LPSRVW��

�
��(O�FDSLWDO��SUHX�R�YDORU�SDFWDW�TXDQ�HV�FRQVWLWXHL[HQ��VL�HUD�LJXDO�R�PDMRU�TXH�HO�UHVXOWDW�GH�
OD�FDSLWDOLW]DFLy�R�O¶LQWHUqV�EjVLF�GHO�%DQF�G¶(VSDQ\D�GH�OD�VHYD�UHQGD�R�SHQVLy�DQXDO��

�
��$TXHVW�GDUUHU��VL�DTXHOO�IRV�PHQRU��

�
$UWLFOH�����
�
(Q� OD� FRQVWLWXFLy� R� OD� WUDQVPLVVLy� GHO� GUHW� D� HOHYDU� XQD� R�PpV� SODQWHV� VREUH� XQ� HGLILFL� R�
WHUUHQ\�R�GHO�GUHW�D� UHDOLW]DU� OD� � FRQVWUXFFLy�VRWD� WHUUD�VHQVH�TXH� LPSOLTXL� O¶H[LVWqQFLD�G¶XQ�
GUHW� UHDO� GH� VXSHUItFLH�� HO� SHUFHQWDWJH� FRUUHVSRQHQW� V¶DSOLFDUj� VREUH� OD� SDUW� GHO� YDORU�
FDGDVWUDO� TXH� UHSUHVHQWL�� HQ� UHODFLy� DO� PDWHL[�� HO� PzGXO� GH� SURSRUFLRQDOLWDW� IL[DW� HQ�
O¶HVFULSWXUD�GH�WUDQVPLVVLy�R��HQ�HO�VHX�GHIHFWH��HO�TXH�HQ�UHVXOWL�G¶HVWDEOLU�OD�SURSRUFLy�HQWUH�
OD� VXSHUItFLH� R� HO� YROXP� GH� OHV� SODQWHV� TXH� V¶KDQ� GH� FRQVWUXLU� HQ� DOoDGD� R� HQ� VXEVzO� L� OD�
VXSHUItFLH�WRWDO�R�HO�YROXP�HGLILFDWV�XQD�YHJDGD�TXH�DTXHOOHV�V¶KDQ�FRQVWUXwW��
�
$UWLFOH������
�
(Q�HOV�VXSzVLWV�G¶H[SURSLDFLy� IRUoRVD��HO�SHUFHQWDWJH�FRUUHVSRQHQW�V¶DSOLFDUj�VREUH� OD�SDUW�
GHO�SUHX�MXVW�TXH�FRUUHVSRQJXL�DO�YDORU�GHO�WHUUHQ\��
�
&$3Ë72/�����'(87(�75,%87$5,�
�
6HFFLy�3ULPHUD���4XRWD�WULEXWjULD�
�
$UWLFOH������
�
/D�TXRWD�G¶DTXHVW�LPSRVW�VHUj�OD�TXH�UHVXOWL�G¶DSOLFDU�D�OD�EDVH�LPSRVDEOH�HOV�WLSXV�LPSRVLWLXV�
VHJ�HQWV��
�

D��(O�YLQW�L�VHW������SHU�FHQW��VL�HV�WUDFWD�G¶LPPREOHV�VLWXDWV�DO�QXFOL�XUEj�G¶8OOGHFRQD��
�
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E��(O�WUHW]H������SHU�FHQW��VL�HV�WUDFWD�G¶LPPREOHV�VLWXDWV�DO�QXFOL�XUEj�GHO�EDUUL�&DVWHOO��
6DQW�-RDQ�GHO�3DV��9DOHQWLQV�R�OHV�9HQWDOOHV��

�
6HFFLy�6HJRQD���%RQLILFDFLRQV�GH�OD�TXRWD�
�
$UWLFOH������
�
��� *DXGLUDQ� G¶XQD� ERQLILFDFLy� GH� ILQV� HO� ��� SHU� FHQW� GH� OHV� TXRWHV� TXH� V¶DFUHGLWLQ� HQ� OHV�
WUDQVPLVVLRQV�TXH�HV�UHDOLW]LQ�DPE�OHV�RSHUDFLRQV�GH�IXVLy�R�HVFLVVLy�G¶HPSUHVHV�D�TXq�HV�
UHIHUHL[�OD�/OHL����������GH����GH�GHVHPEUH��VHPSUH�TXH�DL[t�KR�DFRUGL�O¶$MXQWDPHQW��
�
6L�HOV�EpQV�OD�WUDQVPLVVLy�GHOV�TXDOV�YD�GRQDU�OORF�D�OD�ERQLILFDFLy�HVPHQWDGD��IRVVLQ�DOLHQDWV�
GLQWUH�GHOV�FLQF�DQ\V�VHJ�HQWV�D�OD�GDWD�GH�OD�IXVLy�R�HVFLVVLy�� O¶LPSRUW�G¶DTXHVW�ERQLILFDFLy�
V¶KDXUj� GH� SDJDU� D� O¶$MXQWDPHQW� FRUUHVSRQHQW�� L� DL[z� VHQVH� SHUMXGLFL� GHO� SDJDPHQW� GH�
O¶LPSRVW�TXH�V¶KDJL�GH�SDJDU�SHU�O¶HVPHQWDGD�DOLHQDFLy��
�
$TXHVWD� REOLJDFLy� UHFDXUj� VREUH� OD� SHUVRQD� R� HQWLWDW� TXH� YD� DGTXLULU� HOV� EpQV� D�
FRQVHT�qQFLD�GH�O¶RSHUDFLy�GH�IXVLy�R�HVFLVVLy��
�
���6¶HVWDEOHL[��GH�FRQIRUPLWDW�DPE� O¶DUWLFOH���������GH� OD�/H\����������GH����GH�GLFLHPEUH��
XQD�ERQLILFDFLy�GHO����SHU�FHQW�GH� OD�TXRWD�GH� O¶LPSRVW�DOV�DFWHV�VXEMHFWHV�UHDOLW]DWV�D� WtWRO�
OXFUDWLX� SHU� FDXVD� GH� PRUW� D� IDYRU� GHOV� GHVFHQGHQWV� L� DGRSWDWV�� HOV� FRQMXJXHV� L� HOV�
DVFHQGHQWV�L�DGRSWDQWV��
�
&$3Ë72/�����$&5(',7$0(17�
�
$UWLFOH�����
�
���/¶LPSRVW�V¶DFUHGLWD��
�

D��4XDQ�HV�WUDQVPHWL� OD�SURSLHWDW�GHO� WHUUHQ\��VLD�D� WtWRO�RQHUyV�R�JUDWXwW��HQWUH�YLXV�R�
SHU�FDXVD�GH�PRUW��HQ�OD�GDWD�GH�OD�WUDQVPLVVLy��
�
E��4XDQ�HV�FRQVWLWXHL[L�R�HV�WUDQVPHWL�TXDOVHYRO�GUHW�UHDO�GH�JDXGL�OLPLWDWLX�GHO�GRPLQL��
HQ�OD�GDWD�HQ�TXq�WLQJXL�OORF�OD�FRQVWLWXFLy�R�OD�WUDQVPLVVLy��

�
��� $OV� HIHFWHV� GHO� TXH� HV� GLVSRVD� HQ� O¶DSDUWDW� DQWHULRU� HV� FRQVLGHUDUj� FRP� D� GDWD� GH� OD�
WUDQVPLVVLy��
�

D��(Q�HOV�DFWHV�R�HOV�FRQWUDFWHV�HQWUH�YLXV�� OD�GH� O¶DWRUJDPHQW�GHO�GRFXPHQW�S~EOLF� L��
TXDQ�HV�WUDFWL�GH�GRFXPHQWV�SULYDWV��OD�GH�OD�VHYD�LQFRUSRUDFLy�LQVFULSFLy�HQ�XQ�UHJLVWUH�
S~EOLF�R�OD�GHO�VHX�OOLXUDPHQW�D�XQ�IXQFLRQDUL�S~EOLF�SHU�UDy�GHO�VHX�RILFL��
�
E��(Q�OHV�WUDQVPLVVLRQV�SHU�FDXVD�GH�PRUW��OD�GH�OD�GHIXQFLy�GHO�FDXVDQW��

�
$UWLFOH������
�
��� 4XDQ� HV� GHFODUL� R� HV� UHFRQHJXL� MXGLFLDOPHQW� R� DGPLQLVWUDWLYDPHQW� TXH� KD� WLQJXW� OORF� OD�
QXOÂOLWDW��OD�UHVFLVVLy�R�OD�UHVROXFLy�GH�O¶DFWH�R�HO�FRQWUDFWH�GHWHUPLQDQW�GH�OD�WUDQVPLVVLy�GHO�
WHUUHQ\� R� GH� OD� FRQVWLWXFLy� R� WUDQVPLVVLy� GHO� GUHW� UHDO� GH� JDXGL� VREUH� DTXHVW�� HO� VXEMHFWH�
SDVVLX�WLQGUj�GUHW�D�OD�GHYROXFLy�GH�O¶LPSRVW�SDJDW��VHPSUH�TXH�DTXHVW�DFWH�R�FRQWUDFWH�QR��OL�
KDJXpV�SURGXwW�HIHFWHV�OXFUDWLXV�L�TXH�UHFODPL�OD�GHYROXFLy�HQ�HO�WHUPLQL�GH�FLQF�DQ\V�GHV�TXH�
OD�UHVROXFLy�YD�VHU� IHUPD��HQWHQHQW�VH�TXH�H[LVWHL[�HIHFWH� OXFUDWLX�TXDQ�QR�HV� MXVWLILTXL�TXH�
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HOV�LQWHUHVVDWV�KDJLQ�G¶HIHFWXDU�OHV�GHYROXFLRQV�UHFtSURTXHV�D�TXq�HV�UHIHUHL[�O¶DUWLFOH�������
GHO�&RGL�&LYLO��
�
(QFDUD� TXH� O¶DFWH� R� HO� FRQWUDFWH� QR� KDJLQ� SURGXwW� HIHFWHV� OXFUDWLXV�� VL� OD� UHVFLVVLy� R� OD�
UHVROXFLy�HV�GHFODUDYD�SHU�LQFRPSOLPHQW�GH�OHV�REOLJDFLRQV�GHO�VXEMHFWH�SDVVLX�GH�O¶LPSRVW��
QR�KL�KDXUj�OORF�SHU�D�FDS�GHYROXFLy��
�
���6L�HO�FRQWUDFWH�TXHGD�VHQVH�HIHFWH�SHU�DFRUG�PXWX�GH�OHV�SDUWV�FRQWUDFWDQWV�QR�V¶HVFDXUj�
OD�GHYROXFLy�GH�O¶LPSRVW�SDJDW�L�HV�FRQVLGHUDUj�FRP�XQ�DFWH�QRX�VRWPqV�D�WULEXWDFLy��&RP�D�
WDO�PXWX�DFRUG��V¶HVWLPDUj�O¶DYLQHQoD�HQ�DFWH�GH�FRQFLOLDFLy�L�DVVHQWLPHQW�GH�OD�GHPDQGD��
�
���(Q�HOV�DFWHV�R�HOV�FRQWUDFWHV�HQWUH�HOV�TXDOV�H[LVWHL[L�DOJXQD�FRQGLFLy��OD�VHYD�TXDOLILFDFLy�
HV� IDUj� G¶DFRUG� DPE� OHV� SUHVFULSFLRQV� FRQWLQJXGHV� HQ� HO� &RGL� &LYLO�� 6L� IRV� VXVSHQVLYD��
O¶LPSRVW�QR�HV�OLTXLGDUj�ILQV�TXH�DTXHVWD�QR�HV�FRPSOHL[L��6L�OD�FRQGLFLy�IRV�UHVROXWzULD��QR�FDO�
GLU� TXH� O¶LPSRVW� V¶H[LJLUj�� D� UHVHUYD�� TXDQ� OD� FRQGLFLy� HV� FRPSOHL[L�� HQ� HO� FDV� GH� IHU�VH� OD�
GHYROXFLy�RSRUWXQD��VHJRQV�OD�UHJOD�GH�O¶DSDUWDW���DQWHULRU��
�
&$3Ë72/�����*(67,Ï�'(�/¶,03267�
�
6HFFLy�SULPHUD���2EOLJDFLRQV�PDWHULDOV�L�IRUPDOV�
�
$UWLFOH������
�
��� (OV� VXEMHFWHV� SDVVLXV� HVWDUDQ� REOLJDW� D� SUHVHQWDU� GDYDQW� G¶DTXHVW� $MXQWDPHQW� XQD�
GHFODUDFLy�VHJRQV�HO�PRGHO�TXH�DTXHVW�KD�GHWHUPLQDW��RQ�V¶KL�FRQWLQGUDQ�HOV�HOHPHQWV�GH�OD�
UHODFLy�WULEXWjULD�LPSUHVFLQGLEOHV�SHU�SUDFWLFDU�OD�OLTXLGDFLy�FRUUHVSRQHQW��
�
���$TXHVWD� OLTXLGDFLy�KDXUj�GH�VHU�SUHVHQWDGD�HQ�HOV�VHJ�HQWV� WHUPLQLV��GHV�GH� OD�GDWD�HQ�
TXq�HV�SURGXHL[L�O¶DFUHGLWDPHQW�GH�O¶LPSRVW��
�

D��4XDQ�HV�WUDFWL�G¶DFWHV�³LQWHU�YLYRV´��HO�WHUPLQL�VHUj�GH�WUHQWD�GLHV�KjELOV��
�
E��4XDQ�HV�WUDFWL�G¶DFWHV�SHU�FDXVD�GH�PRUW��HO�WHUPLQL�VHUj�GH�VLV�PHVRV�SURUURJDEOHV�
ILQV�D�XQ�DQ\�D�VROÂOLFLWXG�GHO�VXEMHFWH�SDVVLX��

�
���$�OD�GHFODUDFLy�V¶KL�DGMXQWDUDQ�HOV�GRFXPHQWV�RQ�KL�FRQVWLQ�HOV�DFWHV�R�HOV�FRQWUDFWHV�TXH�
RULJLQHQ�OD�LPSRVLFLy��
�
��� /HV� VROÂOLFLWXGV� GH� ERQLILFDFLRQV� SUHYLVWHV� D� O¶DUWLFOH� ����� GH� O¶RUGHQDQoD� HV� IRUPXODUDQ�
VLPXOWjQLDPHQW�D�OD�GHFODUDFLy�TXH�HV�SUHYHX�D�O¶DUW��������VL�Ep�O¶LQWHUHVVDW�JDXGLUj�GHO�GUHW�D�
LQVWDU�HO�VHX�UHFRQHL[HPHQW�HQ�WDQW�QR�KDJL�SUHVFULW��
�
$UWLFOH�����
�
/HV� OLTXLGDFLRQV� GH� O¶LPSRVW� HV� QRWLILFDUDQ� tQWHJUDPHQW� DOV� VXEMHFWHV� SDVVLXV�� LQGLFDQW� HO�
WHUPLQL�G¶LQJUpV�L�HOV�UHFXUVRV�FRUUHVSRQHQWV��
�
$UWLFOH�����
�
,QGHSHQGHQWPHQW�GHO�TXH�HV�GLVSRVD�HQ�O¶DSDUWDW�SULPHU�GH�O¶DUWLFOH�����WDPEp�HVWDQ�REOLJDWV�
D�FRPXQLFDU�D�O¶$MXQWDPHQW�OD�UHDOLW]DFLy�GHO�IHW�LPSRVDEOH�HQ�HOV�PDWHL[RV�WHUPLQLV�TXH�HOV�
VXEMHFWHV�SDVVLXV��
�
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D��(Q�HOV�VXSzVLWV�FRQWHPSODWV�HQ�OD�OOHWUD�D��GH�O¶DUWLFOH���G¶DTXHVWD�RUGHQDQoD��VHPSUH�
TXH�V¶KDJLQ�SURGXwW�SHU�QHJRFL�MXUtGLF�HQWUH�YLXV��HO�GRQDQW�R�OD�SHUVRQD�TXH�FRQVWLWXHL[L�
R�TXH�WUDQVPHWL�HO�GUHW�UHDO�GH�TXq�HV�WUDFWL��
�
E��(Q�HOV�VXSzVLWV�FRQWHPSODWV�HQ�OD�OOHWUD�E��G¶DTXHVW�DUWLFOH��O¶DGTXLUHQW�R�OD�SHUVRQD�D�
IDYRU�GH�OD�TXDO�HV�FRQVWLWXHL[L�R�HV�WUDQVPHWL�HO�GUHW�UHDO�GH�TXq�HV�WUDFWL��

�
$UWLFOH������
�
(OV�QRWDULV�WDPEp�HVWDUDQ�REOLJDWV�D�UHPHWUH�D�O¶$MXQWDPHQW��GLQV�GH�OD�SULPHUD�TXLQ]HQD�GH�
FDGD�WULPHVWUH��XQD�UHODFLy�R�tQGH[�FRPSUHQVLYD�GH�WRWV�HOV�GRFXPHQWV�TXH�KDQ�DXWRULW]DW�HQ�
HO�WULPHVWUH�DQWHULRU��L�HQ�HOV�TXH�V¶KL�FRQWLQJXLQ�HOV�IHWV��HOV�DFWHV�R�HOV�QHJRFLV�MXUtGLFV�TXH�
SRVLQ�GH�UHOOHX�OD�UHDOLW]DFLy�GHO�IHW�LPSRVDEOH�G¶DTXHVW�LPSRVW��DPE�H[FHSFLy�IHWD�GHOV�DFWHV�
G¶~OWLPD�YROXQWDW��7DPEp�HVWDUDQ�REOLJDWV�D�UHPHWUH��GLQV�GHO�PDWHL[�WHUPLQL��XQD�UHODFLy�GH�
GRFXPHQWV�SULYDWV�FRPSUHQVLXV�GHOV�PDWHL[RV� IHWV��DFWHV�R�QHJRFLV� MXUtGLFV��TXH�HOV�KDJLQ�
HVWDW� SUHVHQWDWV� � SHU� D� FRQHL[HPHQW� L� OHJLWLPDFLy� GH� ILUPHV�� (O� TXH� HV� SUHYHX� HQ� DTXHVW�
DSDUWDW�V¶HQWpQ�VHQVH�SHUMXGLFL�GHO�GHXUH�JHQHUDO�GH�FROÂODERUDFLy�HVWDEOHUW�HQ�OD�/OHL�*HQHUDO�
7ULEXWjULD��
�
$UWLFOH�����
�
���1R� SRGUj� LQVFULXUH¶V� HQ� HO�5HJLVWUH� GH� OD�3URSLHWDW� FDS� GRFXPHQW� TXH� FRQWLQJXL� DFWH� R�
FRQWUDFWH� GHWHUPLQDQW� GH� O¶REOLJDFLy� GH� FRQWULEXLU� SHU� DTXHVW� LPSRVW�� VHQVH� TXH� V¶DFUHGLWL�
SHOV�LQWHUHVVDWV�O¶KDYHU�SUHVHQWDW�D�O¶$MXQWDPHQW�FRUUHVSRQHQW�OD�GHFODUDFLy�D�TXq�HV�UHIHUHL[�
O¶DUWLFOH����G¶DTXHVWD�RUGHQDQoD��
�
���(O�5HJLVWUDGRU�GH�OD�3URSLHWDW�IDUj�FRQVWDU��PLWMDQoDQW�QRWD�DO�PDUJH�GH�OD�LQVFULSFLy��TXH�
OD�ILQFD�R�ILQTXHV�TXHGHQ�DIHFWHV�DO�SDJDPHQW�GH�O¶LPSRVW��
�
���/D�QRWD�HV� IDUj�FRQVWDU�G¶RILFL��TXHGDQW�VHQVH�HIHFWH� L�KDYHQW�VH�GH� �FDQFHOÂODU�TXDQ�HV�
SUHVHQWL� OD� FDUWD� GH� SDJDPHQW� GH� O¶LPSRVW� L�� HQ� TXDOVHYRO� FDV�� XQ� FRS� WUDQVFRUUHJXWV� GRV�
DQ\V�GHV�GH�OD�GDWD�HQ�TXH�V¶KDJL�IHW�FRQVWDU��
�
6(&&,Ï�6(*21$���,163(&&,Ï�,�5(&$37$&,Ï�
�
$UWLFOH�����
�
/D�LQVSHFFLy�L�OD�UHFDSWDFLy�GH�O¶LPSRVW�HV�UHDOLW]DUDQ�G¶DFRUG�DPE�HO�TXH�HV�SUHYHX�HQ�OD�/OHL�
*HQHUDO�7ULEXWjULD��HQ�OHV�DOWUHV�OOHLV�GH�O¶(VWDW�UHJXODGRUHV�GH�OD�PDWqULD�L�HQ�OHV�GLVSRVLFLRQV�
GLFWDGHV�SHU�DO�VHX�GHVHQYROXSDPHQW��
�
6(&&,Ï�7(5&(5$���,1)5$&&,216�,�6$1&,216�
�
$UWLFOH������
�
(Q� WRW� DOOz� UHODWLX� D� OD� TXDOLILFDFLy� GH� OHV� LQIUDFFLRQV� WULEXWjULHV� L� D� OD� GHWHUPLQDFLy� GH� OHV�
VDQFLRQV� TXH� HOV� FRUUHVSRQJXLQ� HQ� FDGD� FDV�� KRP� DSOLFDUj� HO� UqJLP� UHJXODW� HQ� OD� /OHL�
*HQHUDO�7ULEXWjULD�L�HQ�OHV�GLVSRVLFLRQV�TXH�OD�FRPSOHPHQWHQ�L�OD�GHVHQYROXSHQ��
�
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',6326,&,Ï�$'',&,21$/�
�
(Q� WRW� DOOz� TXH� QR� V¶KDJL� SUHYLVW� HQ� DTXHVWD� RUGHQDQoD�� V¶HVWDUj� DO� TXH� SUHYHX� OD� /OHL�
��������� UHJXODGRUD� G� HOHV� +LVHQGHV� /RFDOV�� OD� /OHL� *HQHUDO� 7ULEXWjULD�� HO� 5HJODPHQW�
*HQHUDO� GH� 5HFDSWDFLy� L� DOWUHV� GLVSRVLFLRQV� QRUPDWLYHV�� UHJXODGRUHV� GH� OD� PDWqULD�� TXH�
VLJXLQ�DSOLFDEOHV��
�
',6326,&,Ï�),1$/�
�
$TXHVWD�RUGHQDQoD�ILVFDO�HQWUj�HQ�YLJRU�HO�GLD�GH�OD�VHYD�SXEOLFDFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�
3URYtQFLD� L�FRPHQoDUj�D�UHJLU�D�SDUWLU�GHO�GLD�SULPHU�GH�JHQHU�GH�PLO�QRX�FHQWV�QRUDQWD��(O�
VHX�SHUtRGH�GH�YLJqQFLD�HV�PDQWLQGUj� ILQV�TXH�V¶HVGHYLQJXLQ� OD�VHYD�PRGLILFDFLy�R� OD�VHYD�
GHURJDFLy�H[SUHVVHV��
�
',/,*Ê1&,$�'¶$3529$&,Ï��
�
/D�PRGLILFDFLy� GH� OD� SUHVHQW� RUGHQDQoD� ILVFDO� ±YLJHQW� HQ� YLUWXW� GH� O¶DFRUG� DGRSWDW� SHO� 3OH�
G¶DTXHVW� $MXQWDPHQW� HQ� VHVVLy� GHO� GLD� ��� GH� QRYHPEUH� GH� ����±�� DFRUGDGD� SHO� 3OH� GH�
O¶$MXQWDPHQW�HQ�VHVVLy�GHO�GLD����GH�QRYHPEUH�GH�������TXHGD�GHILQLWLYDPHQW�DSURYDGD�SHU�
QR� KDYHU�VH� SUHVHQWDW�� GXUDQW� HO� WHUPLQL� G¶H[SRVLFLy� S~EOLFD�� FDS� UHFODPDFLy� FRQWUD� OD�
PDWHL[D��G¶DFRUG�DPE�HO�TXH�GLVSRVD� O¶DUWLFOH������GH� OD�/OHL����������GH����GH�GHVHPEUH��
UHJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV��GH�OD�TXDO�FRVD�FHUWLILFR��


