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/D�SUHVHQW�2UGHQDQoD�HV�EDVD�HQ�OD�/OHL���������GH���GH�PDUo�GH�SURWHFFLy�G¶DQLPDOV��OD�/OHL�
�������� GH� ��� G
DEULO� GH� PRGLILFDFLy� GH� OD� /OHL� �������� DL[t� FRP� HOV� 7UDFWDWV� L� &RQYHQLV�
VLJQDWV�SHU�O¶(VWDW�(VSDQ\RO�HQ�DTXHVWD�PDWqULD��D�PpV�GH�OD�/OHL�������GH����GH�MXOLRO��VREUH�
WLQHQoD�GH�JRVVRV�FRQVLGHUDWV�SRWHQFLDOPHQW�SHULOORVRV��HO�'HFUHW���������GH����GH�JHQHU��
GHO�'HSDUWDPHQW�G¶$JULFXOWXUD��5DPDGHULD� L�3HVFD�GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D�SHO�TXDO�
V¶HVWDEOHL[HQ� OHV�FRQGLFLRQV�GH�PDQWHQLPHQW�GHOV�DQLPDOV�GH�FRPSDQ\LD�� L� OD�/OHL����������
GH����GH�GHVHPEUH��VREUH�HO�5qJLP�-XUtGLF�GH�7LQHQoD�G¶$QLPDOV�3RWHQFLDOPHQW�3HULOORVRV��
$L[t�PDWHL[��DTXHVWD�GLVSRVLFLy�V¶DSOLFDUj�VHQV�SHUMXGLFL�GH� O¶DSOLFDFLy�GH� OHV� OOHLV� L�QRUPHV�
UHJXODGRUHV� DFWXDOV� L� OHV� TXH� SXJXLQ� DSURYDU�VH� DPE� SRVWHULRULWDW� D� O¶HQWUDGD� HQ� YLJRU�
G¶DTXHVWD�2UGHQDQoD���
$L[t�PDWHL[� OD� OOHL� ������� MD� FLWDGD� L� HO� 'HFUHW� ���������� GH� ��� GH� GHVHPEUH�� SHO� TXDO� HV�
UHJXOD� OD� LGHQWLILFDFLy� L� UHJLVWUH� JHQHUDO� G
DQLPDOV� GH� FRPSDQ\LD�� HVWDEOHL[� O
REOLJDFLy� GHOV�
SURSLHWDULV� L�R�SRVVHwGRUV��G
LGHQWLILFDFLy�GHOV�DQLPDOV�GH�FRPSDQ\LD��DL[t�FRP�HO�FHQV�GHOV�
PDWHL[RV�� GLVSRVDQW� TXH� HOV� DMXQWDPHQWV� KDQ� GH� WHQLU� XQ� UHJLVWUH� FHQVDO� G
DQLPDOV� GH�
FRPSDQ\LD��
�
$WHVD� OD� QHFHVVLWDW� GH� UHJXODU� HO� FHQV�PXQLFLSDO� G
DQLPDOV� GH� FRPSDQ\LD�� G
DFRUG� DPE� OD�
OHJLVODFLy�H[SRVDGD��DL[t�FRP�OD�SRVVLELOLWDW�GH�UHJXODU�OD�WLQHQoD�G
DQLPDOV�GH�FRPSDQ\LD�HQ�
DTXHVW�WHUPH�PXQLFLSDO��GLQV�GH�OHV�FRPSHWqQFLHV�G
DTXHVWD�DGPLQLVWUDFLy�ORFDO��HV�UHGDFWD�
DTXHVWD�RUGHQDQoD��
�7Ë72/�35(/,0,1$5�
�
$UWLFOH����
�
���6yQ�DQLPDOV�GRPqVWLFV�GH�FRPSDQ\LD��HOV�TXL�HV�FULHQ�L�UHSURGXHL[HQ�DPE�OD�ILQDOLWDW�GH�
YLXUH�DPE�O¶KRPH��HQ�HVSHFLDO� WRWHV�OHV�VXEHVSqFLHV�L�YDULHWDWV�GH�JDWV��)HOLV�FDWXV�� L� WRWHV�
OHV�VXEHVSqFLHV�L�YDULHWDWV�GH�JRVVRV��&DQLV�IDPLOLDULV���
�
���5HVWHQ�H[FORVRV�GH�OD�SUHVHQW�2UGHQDQoD�HOV�DQLPDOV�TXH�HV�FULHQ�SHU�D�OD�SURGXFFLy�GH�
FDUQ�� SHOO� R� DOJXQ� DOWUH� SURGXFWH� ~WLO� SHU� D� O¶KRPH�� TXH� HV� UHJXOHQ� SHU� DOWUHV� GLVSRVLFLRQV��
4XHGHQ�WDPEp�H[FORVRV�HOV�DQLPDOV�G¶H[SHULPHQWDFLy��
�
���'
DFRUG�DPE�DOOz�TXH�GLVSRVD�O
DUWLFOH���GH�OD�OOHL��������GH����GH�MXOLRO��VREUH�WLQHQoD�GH�
JRVVRV�FRQVLGHUDWV�SRWHQFLDOPHQW�SHULOORVRV��TXH�Wp�OD�ILQDOLWDW�GH�UHJXODU�OD�WLQHQoD�L�JDUDQWLU�
OD�VHJXUHWDW�GHOV�FLXWDGDQV�L�DOWUHV�DQLPDOV��WLQGUDQ�OD�FRQVLGHUDFLy�GH�JRVVRV�SRWHQFLDOPHQW�
SHULOORVRV�HOV�TXH�SUHVHQWLQ�XQD�R�PpV�GH�OHV�FLUFXPVWjQFLHV�VHJ�HQWV��
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��*RVVRV�TXH�KDQ�WLQJXW�HSLVRGLV�G
DJUHVVLRQV�D�SHUVRQHV�R�D�DOWUHV�JRVVRV��
��*RVVRV�TXH�KDQ�HVWDW�HQVLQLVWUDWV�SHU�D�O
DWDF�L�GHIHQVD��
��*RVVRV� TXH� SHUWDQ\HQ� D� XQD�GH� OHV� UDFHV� VHJ�HQWV� R� D� OOXUV� HQFUHXDPHQWV�� EXOOPDVWLII��
GzEHUPDQ�� GRJ� DUJHQWt�� GRJ� GH� %RUGHXV�� ILOD� EUDVLOHLUR�� PDVWt� QDSROLWj�� SLW� EXOO�� GH� SUHVD�
FDQDUL��URWZHLOHU��VWDIIRUGVKLUH�L�WRVD�MDSRQqV��
�
$UWLFOH���
�
/D� WLQHQoD� G¶DQLPDOV� H[zWLFV� R� VDOYDWJHV� HQ� GRPLFLOLV� SDUWLFXODUV�� HVWj� VRWPHVD� D�
O¶DXWRULW]DFLy�H[SUHVVD�G¶DTXHVW�$MXQWDPHQW��R�HQ�HO�VHX�GHIHFWH�D�DOOz�SUHYLVW�HQ�OD�OHJLVODFLy�
YLJHQW��(Q�WRW�FDV�DTXHVWD�HVWj�VXEMHFWD�DO�IHW�TXH�HV�FRPSOHL[LQ�OHV�FRQGLFLRQV�VHJ�HQWV��
�
���$QLPDOV�GH�IDXQD�DXWzFWRQD��4XHGD�SURKLELGD�OD�WLQHQoD�G¶DQLPDOV�G¶HVSqFLHV�SURWHJLGHV��
H[FHSWH�OHV�TXH�HVWDQ�VRWPHVHV�D�OHV�DXWRULW]DFLRQV�SHUWLQHQWV��
�
���$QLPDOV�GH�IDXQD�QR�DXWzFWRQD��
�
��/D�VHYD�WLQHQoD�HV�UHJHL[�SHO�TXH�HVWDEOHL[HQ�HOV�WUDFWDWV�L�FRQYHQLV�LQWHUQDFLRQDOV�VLJQDWV�
SHU� O¶HVWDW�(VSDQ\RO�� SHU� OD� QRUPDWLYD� FRPXQLWjULD� L� SHO� TXH�SUHFHSW~D� OD� /OHL� GH�SURWHFFLy�
GHOV�DQLPDOV�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�L�OHV�GLVSRVLFLRQV�TXH�OD�GHVHQYROXSHQ��
�
�� 6¶KDXUj� G¶HVWDU� HQ� SRVVHVVLy� GH� OD� FRUUHVSRQHQW� IDFWXUD�� HPHVD� G¶DFRUG� D� OD� QRUPDWLYD�
YLJHQW��
�
��� 1R� pV� SHUPHVD� OD� WLQHQoD� G¶DQLPDOV� GH� PDQLIHVWD� DJUHVVLYLWDW� R� TXH� SRGHQ� SURYRFDU�
HQYHULQDPHQWV�SHU�OD�VHYD�PRVVHJDGD�R�SLFDGD��
�
$UWLFOH���
�
/D�WLQHQoD�G¶DQLPDOV�QR�FRQVLGHUDWV�FRP��GH�FRPSDQ\LD��DXV�GH�FRUUDO��FRQLOOV��FRORPV��HWF����
HV�SHUPHWUj� YDORUDQW� OD� UHSHUFXVVLy�KLJLqQLFR�VDQLWjULD�D� O¶HQWRUQ� L� OHV�PROqVWLHV�TXH�SXJXL�
RFDVLRQDU�DOV�YHwQV��(Q�HOV�VXSzVLWV�TXH�SHU�QRPEUH�R�FDUDFWHUtVWLTXHV�GHOV�DQLPDOV��OD�VHYD�
WLQHQoD� HVWLJXL� FDWDORJDGD� FRP� D� DFWLYLWDW� WLSLILFDGD�� HVWDUDQ� VXEMHFWHV� D� OHV� OOLFqQFLHV� L�
DXWRULW]DFLRQV�SHUWLQHQWV��
�

7Ë72/�35,0(5�'(�/$�7,1(1d$�'¶$1,0$/6�'20Ê67,&6�
�&$3Ë72/�35,0(5� ��'(� /(6� 1250(6� '(� &219,9Ê1&,$� ,� '(� 75$&7(� $0%� (/6� $1,0$/6� '(�
&203$1<,$�
�
$UWLFOH���
�
��� /¶$MXQWDPHQW� G¶8OOGHFRQD� SHUPHWUj� OD� WLQHQoD� G¶DQLPDOV� GH� FRPSDQ\LD�� VHPSUH� TXH� HV�
FRPSOHL[LQ�L�V¶DWHQJXLQ�OHV�FRQGLFLRQV�TXH�HV�IL[HQ�HQ�DTXHVW�DUWLFOH��
�
D��(OV�SURSLHWDULV� L�SRVVHwGRUV�G¶DQLPDOV�GH�FRPSDQ\LD�WHQHQ�O¶REOLJDFLy�GH�PDQWHQLU�ORV�HQ�
DGHTXDGHV�FRQGLFLRQV�KLJLqQLFR�VDQLWjULHV��(Q�DTXHVW�VHQWLW��KDXUDQ�G¶HVWDU�EHQ�DOLPHQWDWV��
FRUUHFWDPHQW�DOORWMDWV��L�KDXUDQ�GH�WHQLU�DWHQFLRQV�YHWHULQjULHV�SHULzGLTXHV��7DPEp�V¶KDXUDQ�
GH� VRWPHWUH� D� OHV� YDFXQDFLRQV� R� WUDFWDPHQWV� REOLJDWRULV� TXH�HV� GHWHUPLQLQ� SHU� O¶DXWRULW]DW�
PXQLFLSDO�R�TXDOVHYRO�DOWUD�$GPLQLVWUDFLy�FRPSHWHQW��
�
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E�� /¶DOORWMDPHQW� GH� O¶DQLPDO� R� DQLPDOV� KDXUj� GH� VHU� DGHTXDW�� VHJRQV� OHV� H[LJqQFLHV� GH� OD�
VHYD�HVSqFLH�L�DO�PHGL�RQ�KDQ�GH�YLXUH��'¶DFRUG�DPE�DTXHVWD�H[LJqQFLD��O¶$MXQWDPHQW�SRGUj�
OLPLWDU��SUHYL�LQIRUPH�WqFQLF��HO�QRPEUH�G¶DQLPDOV�TXH�HV�SRVVHHL[LQ��
�
F��/D�FXVWzGLD�G¶DQLPDOV�QR�KD�GH�UHSUHVHQWDU�FDS�VLWXDFLy�GH�SHULOO��ULVF�R�LQFRPRGLWDW�SHU�DOV�
YHwQV��DOWUHV�SHUVRQHV�R�DQLPDOV��4XHGD�H[SUHVVDPHQW�SURKLELGD�OD�QHWHMD�GHOV�HVWULV�L�DOWUHV�
REMHFWHV�TXH�WLQJXLQ�FRQWDFWH�SHUPDQHQW�DPE�O¶DQLPDO�DOV�WHUUDWV�R�EDOFRQV��VL�pV�FDXVDQW�GH�
PROqVWLD�SHU�DO�YHwQDW��
�
G��/HV�FRPXQLWDWV�GH�YHwQV�SRGUDQ�UHJXODU��PLWMDQoDQW�HOV�VHXV�UHJODPHQWV�GH�UqJLP�LQWHUQ��
OD�WLQHQoD�G¶DQLPDOV�GH�FRPSDQ\LD�HQ�HOV�VHXV�HVSDLV�FRPXQLWDULV��
�
$UWLFOH���
�
(Q� HO� VXSzVLW� GH� JUHX� R� SHUVLVWHQW� LQFRPSOLPHQW� GH� OHV� FRQGLFLRQV� HVWDEOHUWHV� HQ� O¶DUWLFOH�
DQWHULRU��O¶DGPLQLVWUDFLy�PXQLFLSDO�SRGUj�GLVSRVDU�GH�PHVXUHV�FRUUHFWRUHV�L��ILQV�L�WRW��RUGHQDU�
HO�WUDVOODW�GHOV�DQLPDOV�DO�OORF�R�HVWDEOLPHQW�PpV�DGHTXDW��DPE�OHV�GHVSHVHV�TXH�HV�SXJXLQ�
GHULYDU�D�FjUUHF�GHO�SURSLHWDUL�R�SRVVHwGRU�GH�O¶DQLPDO��
�
$UWLFOH���
�
'¶DFRUG�DPE�OD�OHJLVODFLy�YLJHQW�L�DSOLFDEOH��TXHGD�H[SUHVVDPHQW�SURKLELW��
�
D��0DOWUDFWDU�R�DJUHGLU�ItVLFDPHQW�HOV�DQLPDOV��R�VRWPHWUH¶OV�D�TXDOVHYRO�DOWUD�SUjFWLFD�TXH�HOV�
SURYRTXL�VRIULPHQW�R�GDQ\V�LQMXVWLILFDWV��
�
E��$EDQGRQDU�ORV��
�
F�� 3UDFWLFDU�ORV� PXWLODFLRQV�� H[FHSFLy� IHWD� GH� OHV� FRQWURODGHV� SHOV� YHWHULQDULV� HQ� FDV� GH�
QHFHVVLWDW��R�SHU�PDQWHQLU�OHV�FDUDFWHUtVWLTXHV�GH�OD�UDoD��
�
G��)HU�QH�GRQDFLy�FRP�D�SUHPL��UHFRPSHQVD�R�UHJDO�GH�FRPSHQVDFLy�SHU�DOWUHV�DGTXLVLFLRQV�
GH�QDWXUDOHVD�GLIHUHQW�D�OD�SUzSLD�WUDQVDFFLy�RQHURVD�G¶DQLPDOV��
�
H��9HQGUH¶OV�D�ODERUDWRULV�R�FOtQLTXHV��VHQVH�FRQWURO�GH�O¶$GPLQLVWUDFLy��
�
I�� /¶~V� G¶DQLPDOV� HQ� HVSHFWDFOHV�� OOXLWHV� L� DOWUHV� DFWLYLWDWV� VL� DTXHVWHV� HOV� SRGHQ� RFDVLRQDU�
VRIULPHQW�R�SRGHQ�VHU�REMHFWH�GH�EXUOHV�R�WUDFWDPHQW�DQWLQDWXUDO��R�Ep�pV�VXVFHSWLEOH�GH�IHULU�
OD�VHQVLELOLWDW�GH�OHV�SHUVRQHV�HQ�JHQHUDO��
�
$UWLFOH���
�
���(OV�SURSLHWDULV�GH�JRVVRV�GH�YLJLOjQFLD��R�VXVFHSWLEOHV�GH�VHU�KR��HVWDQ�REOLJDWV�D�WHQLU�ORV�
GH�PDQHUD�TXH�HOV�YLDQDQWV�QR�SXJXLQ�SDWLU�FDS�PDO�QL�TXH�O¶DQLPDO�SXJXL�WDPSRF�DEDQGRQDU�
HO�UHFLQWH��SHU�WDO�G¶HYLWDU�TXH�FLUFXOL�SHU�OD�YLD�S~EOLFD�L�OD�SRVVLELOLWDW�G¶DWDFV��
�
���$O�PDWHL[�WHPSV��V¶KDXUj�GH�FRO�ORFDU�HQ�OORF�EHQ�YLVLEOH�L�FODUDPHQW�LGHQWLILFDEOH��XQ�UqWRO�
DGYHUWLQW�GHO�SHULOO�GH�O¶H[LVWqQFLD�G¶XQ�JRV�YLJLODQW�HO�UHFLQWH��
�
���/HV�LQVWDOÂODFLRQV�TXH�DOEHUJXLQ�HOV�JRVVRV�SRWHQFLDOPHQW�SHULOORVRV��G
DFRUG�DPE�O
DUWLFOH�
�����KDQ�GH�WHQLU�OHV�FDUDFWHUtVWLTXHV�VHJ�HQWV��
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/HV�SDUHWV�L�OHV�WDQTXHV�KDQ�GH�VHU�VXILFLHQWPHQW�DOWHV�L�FRQVLVWHQWV�L�KDQ�G
HVWDU�EHQ�IL[DGHV�
SHU�WDO�GH�VXSRUWDU�HO�SHV�L�OD�SUHVVLy�GH�O
DQLPDO��
/HV�SRUWHV�GH�OHV�LQVWDOÂODFLRQV�KDQ�G
pVVHU�WDQ�UHVLVWHQWV�L�HIHFWLYHV�FRP�OD�UHVWD�GHO�FRQWURQ�
L�V
KDQ�GH�GLVVHQ\DU�SHU�D�HYLWDU�TXH�HOV�DQLPDOV�SXJXLQ�GHVHQFDL[DU�R�REULU�HOOV�PDWHL[RV�HOV�
PHFDQLVPHV�GH�VHJXUHWDW��
(O�UHFLQWH�KD�G
HVWDU�FRQYHQLHQWPHQW�VHQ\DOLW]DW�DPE�O
DGYHUWqQFLD�TXH�KL�KD�XQ�JRV�G
DTXHVW�
WLSXV��
�
$UWLFOH���
�
(O� SRVVHwGRU� G¶XQ� DQLPDO�� VHQV�SHUMXGLFL� GH� OD� UHVSRQVDELOLWDW� VXEVLGLjULD� GHO� SURSLHWDUL�� pV�
UHVSRQVDEOH� GHOV� GDQ\V�� HOV� SHUMXGLFLV� L� OHV�PROqVWLHV� TXH� RFDVLRQL� D� OHV� SHUVRQHV�� D� OHV�
FRVHV��D�OHV�YLHV�L�HVSDLV�S~EOLFV�L�DO�PHGL�QDWXUDO�HQ�JHQHUDO��G
DFRUG�DPE�HO�TXH�HVWDEOHL[�
O
DUWLFOH������GHO�&RGL�&LYLO��
�&$3Ë72/�6(*21� ��'(� /$� 35(6Ê1&,$� '¶$1,0$/6� (1� /$� 9,$� 3Ò%/,&$��$/6� (67$%/,0(176�
3Ò%/,&6�,�$/6�75$1632576�3Ò%/,&6�
� 6(&&,Ï�35,0(5$�'(�/$�35(6Ê1&,$�'¶$1,0$/6�(1�/$�9,$�3Ò%/,&$�
�
$UWLFOH���
�
���(Q� OHV�YLHV�S~EOLTXHV�HOV�JRVVRV�DQLUDQ�SURYHwWV�GH� OD�FRUUHWMD�� FDGHQD�R�DUQqV�DPE� OD�
LGHQWLILFDFLy�FHQVDO��GHO�&HQV�G¶$QLPDOV�'RPqVWLFV�G¶8OOGHFRQD��
�
���(OV�DQLPDOV�GH� O
DUWLFOH������KDXUDQ�G
DQDU� OOLJDWV� L�SURYHwWV�GHO�FRUUHVSRQHQW�PRUULy�� L�HQ�
FDS�FDV�SRGHQ�pVVHU�FRQGXwWV�SHU�PHQRUV�GH����DQ\V��
�
���+DXUDQ�GH�FLUFXODU�DPE�PRUULy�WRWV�DTXHOOV�JRVVRV�TXH��QR�UHVWDQW�LQFORVRV�HQ�O
DUWLFOH������
VLJXL�UDRQDEOHPHQW�SUHYLVLEOH�OD�VHYD�SHULOORVLWDW�SHU�OD�VHYD�QDWXUDOHVD�R�FDUDFWHUtVWLTXHV��
�
���/¶~V�GH�PRUULy�SRGUj�VHU�RUGHQDW�SHU�O¶DXWRULWDW�PXQLFLSDO�TXDQ�OHV�FLUFXPVWjQFLHV�DL[t�KR�
DFRQVHOOLQ��L�PHQWUH�GXULQ�DTXHVWHV��
�
��� (OV� SURSLHWDULV� GH� JRVVRV� KDQ� G¶DGRSWDU� OHV� PHVXUHV� QHFHVVjULHV� SHUTXq� DTXHVWV� QR�
HPEUXWLQ� DPE� GHSRVLFLRQV� IHFDOV� OHV� YRUDYLHV�� ]RQHV� GH� YLDQDQWV�� SDUFV� L� MDUGLQV�� L�� HQ�
JHQHUDO��TXDOVHYRO�OORF�GHVWLQDW�DO�WUjQVLW�GH�YLDQDQWV��
�
(OV�SURSLHWDULV�GH�JRVVRV�VyQ�UHVSRQVDEOHV�GH�UHFROOLU�HOV�H[FUHPHQWV��PLWMDQoDQW�ERVVHV�GH�
SOjVWLF�R�SDSHU��L�GLSRVLWDU�OHV�HQ�UHFLSLHQWV�G¶HVFRPEUDULHV��
�
���4XHGD�SURKLELGD�OD�SUHVqQFLD�G¶DQLPDOV�GRPqVWLFV�HQ�]RQHV�GH�MRFV�L�SDUFV�LQIDQWLOV��
�
���4XHGD�SURKLELW�DOLPHQWDU�HOV�DQLPDOV�HQ�OD�YLD�S~EOLFD��
�
���4XHGD�SURKLELGD�OD�SUHVqQFLD�G¶DQLPDOV�GRPqVWLFV�HQ�SLVFLQHV�S~EOLTXHV�L�HQ�OHV�]RQHV�GH�
EDQ\��
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$UWLFOH����
�
(Q� FDV� TXH� HV� SURGXHL[L� LQIUDFFLy� G¶DTXHVWHV� QRUPHV�� HOV� DJHQWV� GH� O¶DXWRULWDW� PXQLFLSDO�
SRGUDQ�UHTXHULU�HO�SURSLHWDUL�R� OD�SHUVRQD�TXH�FRQGXHL[L�HO�JRV��SHUTXq�SURFHGHL[L�D� UHWLUDU�
OHV�GHSRVLFLRQV�GH�O¶DQLPDO��&DV�GH�QR�VHU�DWHVRV�HQ�HO�VHX�UHTXHULPHQW��SRGUDQ�LPSRVDU�OD�
GHQ~QFLD�SHUWLQHQW��
� 6(&&,Ï�6(*21$�'(�/$�35(6Ê1&,$�'¶$1,0$/6�(1�(67$%/,0(176�3Ò%/,&6�
�
$UWLFOH�����
�
��� 4XHGD� SURKLELGD� O¶HQWUDGD� GH� JRVVRV� GH� WRWD�PHQD� HQ� ORFDOV� GHVWLQDWV� D� OD� IDEULFDFLy��
HPPDJDW]HPDWJH��WUDQVSRUW�R�PDQLSXODFLy�G¶DOLPHQWV�L�R�EHJXGHV��
�
��� (OV� SURSLHWDULV� G¶HVWDEOLPHQWV� S~EOLFV� GH� WRWD� PHQD�� WDOV� FRP� KRWHOV�� SHQVLRQV��
UHVWDXUDQWV��EDUV��FDIHWHULHV�R�VLPLODUV�SRGHQ�SURKLELU�O¶HQWUDGD�L�SHUPDQqQFLD�GH�JRVVRV�HQ�
HOV�PDWHL[RV��$�WDO�HIHFWH��KDXUj�GH�ILJXUDU�HQ�OORF�YLVLEOH�L�FODUDPHQW�LGHQWLILFDEOH�D�O¶HQWUDGD�
GHO� ORFDO�R�HVWDEOLPHQW�� HO� UqWRO�R�GLEXL[�TXH� LQGLTXL� O¶HVPHQWDGD�SURKLELFLy��7RW� L� FRPSWDQW�
DPE�O¶DXWRULW]DFLy�GHO�SURSLHWDUL�GHO� ORFDO��V¶H[LJLUj�TXH�O¶DQLPDO�YDJL�VXEMHFWDW�DPE�FRUUHWMD��
FDGHQD�R�DUQqV��
�
���4XHGD� SURKLELGD� OD� FLUFXODFLy� L� SHUPDQqQFLD� GH� JRVVRV� L� DOWUHV� DQLPDOV� HQ� OHV� SLVFLQHV�
S~ELTXHV��GXUDQW�WRWD�OD�WHPSRUDGD�GH�EDQ\V��
�
���$TXHVWHV�OLPLWDFLRQV�L�SURKLELFLRQV�QR�VyQ�DSOLFDEOHV�DOV�JRVVRV�SLJDOO�GHOV�LQYLGHQWV��
� 6(&&,Ï�7(5&(5$�'(�/$�35(6Ê1&,$�'¶$1,0$/6�(1�(/6�75$1632576�3Ò%/,&6�
�
$UWLFOH����
�
���(O�WUDVOODW�GH�JRVVRV�L�JDWV��L�DOWUHV�DQLPDOV�GH�FRPSDQ\LD��HQ�WUDQVSRUWV�S~EOLFV�XUEDQV��HV�
UHDOLW]DUj�G¶DFRUG�DPE�OHV�GLVSRVLFLRQV�YLJHQW�L�OHV�TXH�GLFWL�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�R�OHV�
DXWRULWDWV�FRPSHWHQWV�HQ�FDGDVFXQ�GHOV�FDVRV��
�
���(OV�JRVVRV�SLJDOO�SRGUDQ�FLUFXODU� OOLXUHPHQW�HQ�HOV�WUDQVSRUWV�S~EOLFV�XUEDQV�VHPSUH�TXH�
YDJLQ� DFRPSDQ\DWV� SHO� VHX� DPR�� L� JDXGHL[LQ� GH� OHV� FRQGLFLRQV� KLJLqQLFR�VDQLWjULHV� L� GH�
VHJXUHWDW�TXH�SUHYHXHQ�OHV�RUGHQDQFHV��
�&$3Ë72/�7(5&(5���5(&2//,'$�'¶$1,0$/6�
�
$UWLFOH����
�
(V�FRQVLGHUD�TXH�O¶DQLPDO�pV�DEDQGRQDW�R�YDJDEXQG�VL�QR�GX�FDS�LGHQWLILFDFLy�GH�O¶RULJHQ�R�
GHO�SURSLHWDUL��QL�YD�DFRPSDQ\DW�GH�FDS�SHUVRQD��(Q�DTXHVW�FDV��O¶$MXQWDPHQW�HV�IDUj�FjUUHF�
GH�O¶DQLPDO�ILQV�TXH�VLJXL�UHFXSHUDW��FHGLW�R�WUDVOODGDW�D�XQ�FHQWUH�G¶DFROOLGD��
�
$UWLFOH�����
�
���(O�WHUPLQL�SHU�UHFXSHUDU�XQ�DQLPDO�VHQVH�LGHQWLILFDFLy�pV�GH����GLHV�QDWXUDOV��D�SDUWLU�GHO�
GLD�VHJ�HQW�D�OD�VHYD�UHFROOLGD��
�
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��� 6L� O¶DQLPDO� GX� LGHQWLILFDFLy�� HOV� VHUYHLV� PXQLFLSDOV� DYLVDUDQ� HO� VHX� SURSLHWDUL�� HO� TXDO�
GLVSRVDUj�G¶XQ�WHUPLQL�GH����GLHV�SHU�UHFXSHUDU�OR��
�
���3HU�UHFXSHUDU�XQ�DQLPDO�HO�SURSLHWDUL��R�TXDOVHYRO�SHUVRQD�LQWHUHVVDGD��HQ�HO�FDV�TXH�QR�
WHQLU� SURSLHWDUL�� KDXUj� G¶DERQDU� SUqYLDPHQW� OHV� GHVSHVHV� TXH� KDJL� SRJXW� RULJLQDU� HO� VHX�
PDQWHQLPHQW�� DL[t� FRP� OD� FRUUHVSRQHQWV� WD[D� ILVFDO� GH� UHFXSHUDFLy� G¶DQLPDOV�� 6L� XQ� FRS�
DYLVDW� HO� SURSLHWDUL�� DTXHVW� QR� DERQD� OHV� WD[HV� FRUUHVSRQHQWV� HQ� HO� WHPSV� HVWLSXODW�� HV�
FRQVLGHUDUj� O¶DQLPDO� OHJDOPHQW� DEDQGRQDW� D� WRWV� HOV� HIHFWHV� RSRUWXQV�� L� HV� SURFHGLUj�
FRQVHT�HQWPHQW��DO�WUDVOODW�D�XQ�FHQWUH�G¶DFROOLGD��
�
$UWLFOH�����
�
��� (OV� SURSLHWDULV� GH� JRVVRV�� JDWV� L� DOWUHV� DQLPDOV� TXH� QR� YXOJXLQ� FRQWLQXDU� DPE� OD� VHYD�
WLQHQoD�� SRGUDQ� OOLXUDU�ORV� DOV� 6HUYHLV� 0XQLFLSDOV� UHVSRQVDEOHV� GH� OD� VHYD� UHFROOLGD� L�
FXVWzGLD�� VRWD� OHV� FRQGLFLRQV� TXH� DTXHVWV� GHWHUPLQLQ� L� SUHYL� SDJDPHQW� GH� OD� WD[D� TXH�
FRUUHVSRQJXL��
�
��� /¶$MXQWDPHQW� SRGUj� FRQFHUWDU� OD� UHFROOLGD� L� FXVWzGLD� G¶DQLPDOV� D� VRFLHWDWV� SURWHFWRUHV�
G¶DQLPDOV��GHJXGDPHQW�FRQVWLWXwGHV��
�
$UWLFOH����
�
(OV�DQLPDOV�TXH�DSDUHJXLQ�PRUWV�D� OD�YLD�S~EOLFD�VHUDQ�UHWLUDWV�SHOV�VHUYHLV�PXQLFLSDOV��(Q�
DTXHVW�VHQWLW�TXDOVHYRO�FLXWDGj�SRW�DYLVDU�D�OD�5HJLGRULD�GH�6DQLWDW�GH�O
$MXQWDPHQW�D�IL�TXH�
O
DQLPDO�SXJXL�VHU�UHWLUDW�HO�PpV�DYLDW�SRVVLEOH��
�

7Ë72/�6(*21�'(/�&(16�081,&,3$/�,�'¶,'(17,),&$&,Ï�'(/6�$1,0$/6�'20Ê67,&6�
�&$3Ë72/�35,0(5���'(�/¶2%/,*$&,Ï�'¶,16&5,3&,Ï�
�
$UWLFOH����
�
'
DFRUG�DPE�HO�'HFUHW�����������GH����GH�GHVHPEUH��SHO�TXDO�HV�UHJXOD�OD�LGHQWLILFDFLy�L�HO�
5HJLVWUH�JHQHUDO�G
DQLPDOV�GH�FRPSDQ\LD��HOV�SURSLHWDULV�R��SRVVHwGRUV�SHU�TXDOVHYRO�WtWRO�GH�
JRVVRV� L� JDWV�� DPE� UHVLGqQFLD� KDELWXDO� HQ� DTXHVW� WHUPH� PXQLFLSDO�� � HVWDQ� REOLJDWV� D�
LQVFULXUH¶OV� HQ� HO� &HQV�0XQLFLSDO� G¶$QLPDOV� 'RPqVWLFV� �&0$'�� HQ� HO� WHUPLQL� Pj[LP� GH� ��
PHVRV� D� SDUWLU� GH� OD� GDWD� GH� QDL[HPHQW� R� DGTXLVLFLy� GH� O¶DQLPDO�� (Q� HO� PRPHQW� GH� OD�
LQVFULSFLy� HQ� HO� &0$'� VHUj� OOLXUDGD� DO� SURSLHWDUL� XQD� [DSD� FHQVDO�PXQLFLSDO�� TXH� O¶DQLPDO�
KDXUj�GH�GXU�SHUPDQHQWPHQW�HQ�OD�FRUUHWMD�R�FROODU��R�DUQqV��TXDQ�FLUFXOL�SHU�OD�YLD�S~EOLFD��
�
$UWLFOH����
�
��� 3HU� D� SRGHU�VH� UHJLVWUDU� HQ� HO� &HQV�0XQLFLSDO� G
$QLPDOV� 'RPqVWLFV�� HOV� SURSLHWDULV� L�R�
SRVVHwGRUV� KDXUDQ� GH� IDFLOLWDU� DO� 5HJLVWUH� 0XQLFLSDO� G
DQLPDOV� GH� FRPSDQ\LD� OHV� GDGHV�
VHJ�HQWV��
�
,��'DGHV�GHO�SURSLHWDUL�L�R�SRVVHwGRU�GH�O
DQLPDO�
�� 1RP�L�FRJQRPV��� � �
� '1,�� �
� 'RPLFLOL�� �
� 3REODFLy�� �
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� 7HOqIRQ�� �
�
� ,,��'DGHV�GH�O
DQLPDO�
� 1RP�GH�O
DQLPDO�� �
� (VSqFLH�L�UDoD�� �
� 6H[H�� �
� 'DWD�GH�QDL[HPHQW�� �
� 7DPDQ\�� �
� 3HULOORVLWDW��
HSLVRGLV�G
DJUHVVLYLWDW�
HQVLQLVWUDW�SHU�O
DWDF�
UDoD�SHULOORVD�
� 6LVWHPD�XWLOLW]DW�G
LGHQWLILFDFLy��
WDWXDWJH�
WUDQVSRQGHU���PLFUR[LS��
� &RGL�G
LGHQWLILFDFLy��5HVVHQ\D�FRPSOHUWD��
�
$UWLFOH����
�
(OV�SRVVHwGRUV�GH� O
DQLPDO�HQ�HO�PRPHQW�G
LQVFULXUH� O
DQLPDO�KDXUDQ�GH�SUHVHQWDU�HO�&DUQHW�
6DQLWDUL�GHO�JRV��
�
$UWLFOH����
�
(Q� HQUHJLVWUDU� HOV� JRVVRV� SHULOORVRV� HOV� SURSLHWDULV� L�R� SRVVHwGRUV� KDXUDQ� G
DFUHGLWDU� OD�
FRQWUDFWDFLy� G
XQD� DVVHJXUDQoD� GH� UHVSRQVDELOLWDW� FLYLO� TXH� FREUHL[L� OD� LQGHPQLW]DFLy� GHOV�
GDQ\V�TXH�DTXHVWV�DQLPDOV�SXJXLQ�SURYRFDU�D�OHV�SHUVRQHV�L�DOV�DOWUHV�DQLPDOV��G
DFRUG�DPE�
HO�TXH�HV�GLVSRVD�D�O
DUWLFOH�����GH�OD�/OHL����������GH����GH�MXOLRO��
�
$UWLFOH����
�
+DXUDQ�GH�VHU�FRPXQLFDGHV�DO�5HJLVWUH�0XQLFLSDO��HQ�XQ� WHUPLQL�QR�VXSHULRU�D�GRV�PHVRV�
GHV�GH�OD�GDWD�GHO�IHW��OHV�VHJ�HQWV�FLUFXPVWjQFLHV��
�
��PRUW�R�GHVDSDULFLy�GH�O
DQLPDO�
��WUDQVIHUqQFLD�GH�OD�SURSLHWDW�R�SRVVHVVLy�GH�O
DQLPDO�
��HO�FDQYL�GH�GRPLFLOL�GHO�WLWXODU�GH�O
DQLPDO�
��HO�FDQYL�HQ�HO�VLVWHPD�R�FRGL�G
LGHQWLILFDFLy�
��TXDOVHYRO�PRGLILFDFLy�GH�OHV�GDGHV�TXH�ILJXUHQ�HQ�HO�FHQV��
�
$UWLFOH����
�
/HV� GDGHV� TXH� ILJXULQ� HQ� HO� &0$'� VHUDQ� FRPXQLFDGHV� SHULzGLFDPHQW� DO� 5HJLVWUH� *HQUDO�
G
$QLPDOV�GH�FRPSDQ\LD��GHSHQGHQW�GHO�'HSDUWDPHQW�G
$JULFXOWXUD��5DPDGHULD�L�3HVFD�GH�OD�
*HQHUDOLWDW�GH�&DWDOXQ\D��
�

7Ë72/�7(5&(5�'(�/(6�1250(6�6$1,7¬5,(6�,�,'(17,),&$&,Ï�
�
$UWLFOH����
�
��� 7RW� DQLPDO� GH� FRPSDQ\LD� Wp� HO� GUHW�� L� HO� SURSLHWDUL� Wp� HO� GHXUH�� G¶RIHULU�OL� OHV� GHJXGHV�
DWHQFLRQV�VDQLWjULHV��
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�
��� $PE� DTXHVWD� ILQDOLWDW�� OHV� DXWRULWDWV� DGPLQLVWUDWLYHV� SRGUDQ� RUGHQDU� OD� UHDOLW]DFLy� GH�
GHWHUPLQDGHV� FDPSDQ\HV� REOLJDWzULHV� SHU� DOV� DQLPDOV� GH� FRPSDQ\LD�� HQ� OD� IRUPD� L� HQ� HO�
PRPHQW�TXH�HV�GHWHUPLQLQ��
�
$UWLFOH�����
�
���'
DFRUG�DPE� OD�QRUPDWLYD�YLJHQW��HOV�SRVVHwGRUV�G
DQLPDOV�GRPqVWLFV�HVWDUDQ�REOLJDWV�D�
YDFXQDU�ORV�L�IHU�HOV�WUDFWDPHQWV�FRQWUD�DTXHOOHV�PDODOWLHV�REMHFWH�GH�SUHYHQFLy��
�
���&DGD�SURSLHWDUL�L�R�SRVVHwGRU�KDXUj�GH�GLVSRVDU�GH�OD�FRUUHVSRQHQW�FDUWLOOD�VDQLWjULD��HQ�OD�
TXDO�V
HVSHFLILFDUDQ�OHV�FDUDFWHUtVWLTXHV�GH�O
DQLPDO��HO�VHX�HVWDW�VDQLWDUL�L�OHV�GDGHV�SUHFLVHV�
GH�OD�LGHQWLWDW�GHO�SURSLHWDUL�
�
��� (O� SURSLHWDUL� GH� O
DQLPDO� HVWj� REOLJDW� D� YHWOODU� SHU� OD� VHYD� VDOXW�� SRUWDQW�OR� D� UHYLVLy�
YHWHULQjULD�VHPSUH�TXH�FDOJXL�L��FRP�D�PtQLP��XQ�FRS�D�O
DQ\��
�
$UWLFOH����
�
���(OV�YHWHULQDULV��FRQVXOWRULV�YHWHULQDULV��FOtQLTXHV�YHWHULQjULHV�L�KRVSLWDOV�YHWHULQDULV�KDQ�GH�
WHQLU�XQ�DU[LX�DPE�OD�ILW[D�GHOV�DQLPDOV�REMHFWH�GH�YDFXQDFLy��R�GH�WUDFWDPHQW�REOLJDWRUL��HO�
TXDO�KD�G¶HVWDU�D�GLVSRVLFLy�HQ�WRW�PRPHQW�GH�O¶DXWRULWDW�FRPSHWHQW��
�
��� /¶$MXQWDPHQW� QRPpV� SRGUj� XWLOLW]DU� DTXHVWHV� GDGHV� DPE� OD� ILQDOLWDW� G¶HVWDGtVWLFD�� GH�
SURPRFLy� L� SUHYHQFLy� VDQLWjULD�� L� GH� FRQWURO� GHOV� DQLPDOV� GRPqVWLFV� L� GH� FRPSDQ\LD� GHO�
0XQLFLSL��6RWD�FDS�FLUFXPVWjQFLD�SRGUDQ�VHU�FHGLGHV�SHU�D�LQWHUHVVRV�SULYDWV�R�FRPHUFLDOV��
�
$UWLFOH����
�
���(OV�YHWHULQDULV��FRQVXOWRULV�YHWHULQDULV��FOtQLTXHV�YHWHULQjULHV�L�KRVSLWDOV�KDQ�GH�FRPXQLFDU�
D� O¶$MXQWDPHQW� WRWD� PDODOWLD� GH� GHFODUDFLy� L�R� FRPXQLFDFLy� REOLJDWzULD� SHUTXq��
LQGHSHQGHQWPHQW� GH� OHV�PHVXUHV� ]RRVDQLWjULHV� LQGLYLGXDOV�� HV� SXJXLQ� SRVDU� HQ�PDU[D�� VL�
V¶HVFDX��OHV�PHVXUHV�KLJLqQLTXHV�L�VDQLWjULHV�GH�SURWHFFLy�FLYLO��
�
���eV�REOLJDFLy�GH�WRWV�HOV�YHWHULQDULV��FRQVXOWRULV�YHWHULQDULV��FOtQLTXHV�YHWHULQjULHV�L�KRVSLWDOV�
YHWHULQDULV��FRPXQLFDU�SXQWXDOPHQW�DOV�VHXV�UHVSHFWLXV�FOLHQWV�SURSLHWDULV�G¶DQLPDOV��OD�GDWD�
FRUUHVSRQHQW�SHU�O¶DSOLFDFLy�GH�OD�YDFXQD�DQWLUUjELFD��
�
���(OV�YHWHULQDULV�TXH�GXJXLQ�D�WHUPH�YDFXQDFLRQV�DQWLUjELTXHV�DO�WHUPH�PXQLFLSDO��WDQ�VL�VyQ�
GH�O
$GPLQLVWUDFLy�3~EOLFD�FRP�VL�WUHEDOOHQ�HQ�O
jPELW�SULYDW��SUHVHQWDUDQ�DQXDOPHQW�HO�OOLVWDW�
GH�JRVVRV�YDFXQDWV�FRQWUD�OD�UjELD�D�O
$MXQWDPHQW�G
8OOGHFRQD��
�
$UWLFOH����
�
(Q�HO�FDV�TXH�XQ�DQLPDO�VLJXL�VDFULILFDW��V¶KDXUj�GH�IHU�VRWD�HO�FRQWURO� L�UHVSRQVDELOLWDW�G¶XQ�
YHWHULQDUL��L�XWLOLW]DQW�XQ�PqWRGH�TXH�LPSOLTXL�HO�PtQLP�VRIULPHQW�GH�O¶DQLPDO�L�TXH�OL�SURYRTXL�
OD�SqUGXD�GH�FRQVFLqQFLD�LPPHGLDWD��
�
$UWLFOH����
�
(Q� HO� FDV� TXH� XQ� DQLPDO� GRPqVWLF� PRVVHJXL� R� OHVLRQL� XQD� SHUVRQD�� HO� VHX� SURSLHWDUL� L�R�
SRVVHwGRU�KD�GH�FRPSOLU�OHV�VHJ�HQWV�REOLJDFLRQV��
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�
D��)DFLOLWDU�OHV�VHYHV�GDGHV�L�OHV�GH�O¶DQLPDO�D�OD�SHUVRQD�DJUHGLGD�R�DOV�VHXV�UHSUHVHQWDQWV�
OHJDOV��L�D�OHV�DXWRULWDWV�FRPSHWHQWV�TXH�KR�VRO�OLFLWLQ��
�
E��&RPXQLFDU�HO�IHW�DO�6HUYHL�GH�6DQLWDW��HQ�HO�WHUPLQL�Pj[LP�GH����KRUHV��
�
F��6RWPHWUH�D� O¶DQLPDO�DO�SHUtRGH�G¶REVHUYDFLy�YHWHULQjULD�HVWDEOHUW�SHU� OD�/OHL��HQ�HO� WHUPLQL�
Pj[LP� GH� ��� KRUHV�� $TXHVWD� REVHUYDFLy� YHWHULQjULD� HV� SRGUj� UHDOLW]DU� HQ� XQD� FRQVXOWD�
YHWHULQjULD�� L� HQ� HO� FHQWUH� TXH� D� WDO� HIHFWH� GLVSRVL� O¶$MXQWDPHQW�� HVVHQW� OHV� GHVSHVHV� TXH�
SXJXLQ�JHQHUDU�VH�D�FjUUHF�FRPSOHWDPHQW�GHO�SURSLHWDUL�GH�O¶DQLPDO��
�
G�� 3UHVHQWDU� DO� 6HUYHL� GH� 6DQLWDW� HO� FRPSURYDQW� GH� O¶LQLFL� G¶REVHUYDFLy� YHWHULQjULD� HQ� HO�
WHUPLQL�Pj[LP�GH����KRUHV�GHV�TXH�V¶KDJL�SURGXwW��
�
$UWLFOH�����
�
6L� O¶DQLPDO� DJUHVVRU� pV� URGDPyQ� R� GH� SURSLHWDUL� GHVFRQHJXW�� O¶$MXQWDPHQW� DVVHVVRUDW�� L�
UHYLVDW� SHU� XQ� YHWHULQDUL�� HV� IDUj� FjUUHF� GH� OD� VHYD� FDSWXUD� L� GH� OD� VHYD� REVHUYDFLy�
YHWHULQjULD��
�
$UWLFOH����
�
���(OV�SURSLHWDULV� L�R�SRVVHwGRUV�GH�JRVVRV�KDXUDQ�GH�SURYHLU�HOV�VHXV�DQLPDOV�DPE�DOJXQV�
GHOV�VLVWHPHV�G
LGHQWLILFDFLy�L�DPE�OHV�FRQVGLFLRQV�HVWDEOHUWHV�HQ�HO�'HFUHW�����������GH����
GH�GHVHPEUH��GLQV�GHOV�WUHV�PHVRV�VHJ�HQWV�D�OD�GDWD�GH�QDL[HPHQW�GH�O
DQLPDO��
�
���$TXHVWV�VLVWHPHV�VHUDQ�HOV�VHJ�HQWV��
�
��7DWXDWJH�D�OD�SHOO�SHU�XQ�PLWMj�TXH�JDUDQWHL[L�HO�FDUjFWHU�LQGHOHEOH��
�� ,PSODQWDFLy� G
XQ� WUDQVSRQGHU� �PLFUR[LS�� FjSVXOD� SRUWDGRUD� G
XQ� GLVSRVLWLX� HOHFWUzQLF� TXH�
FRQWp�XQ�FRGL�DOIDQXPqULF��TXH�V
DGDSWL�DO�TXH�HVWDEOHL[�O
DUWLFOH���GHO�'HFUHW�����������GH����
GH�GHVHPEUH��
�

7Ë72/�48$57�'(/�&20(5d�'¶$1,0$/6�'20Ê67,&6�
�
$UWLFOH����
�
4XHGD�WRWDOPHQW�SURKLELGD�OD�YHQGD�DPEXODQW�G¶DQLPDOV�GRPqVWLFV�GH�FRPSDQ\LD�L�IRUD�GHOV�
HVWDEOLPHQWV�DXWRULW]DWV��VHQVH�SHUMXGLFL�GH�OD�FRUUHVSRQHQW�OOLFqQFLD�TXH�O¶$MXQWDPHQW�SXJXL�
H[SHGLU�SHU�D�OD�VHYD�YHQGD�HQ�HO�PHUFDW�VHWPDQDO�GHOV�GLYHQGUHV�D�8OOGHFRQD��
�
$UWLFOH�����
�
��� (OV� HVWDEOLPHQWV� GH� YHQGD� G¶DQLPDOV� GRPqVWLFV� KDQ� G¶HVWDU� HQ� SRVVHVVLy� GH� OD�
FRUUHVSRQHQW� OOLFqQFLD� PXQLFLSDO� L� ILVFDO�� HVWDU� LQVFULW� HQ� HO� 5HJLVWUH� GH� 1XFOLV� =RROzJLFV��
GLVSRVDU� GHOV� UHTXLVLWV� TXH�GHPDQD� OD� UHJODPHQWDFLy�SUzSLD�� WHQLU� HQ�SHUIHFWHV� FRQGLFLRQV�
KLJLqQLFR�VDQLWjULHV�WDQW�O¶HVWDEOLPHQW�FRP�HOV�DQLPDOV�GHVWLQDWV�D�OD�YHQGD��HOV�TXDOV�HVWDUDQ�
SHUIHFWDPHQW� GHVSDUDVLWDWV� L� OOLXUHV� GH� WRWD� PDODOWLD�� HVVHQW� UHVSRQVDEOHV� HOV� PDWHL[RV�
HVWDEOLPHQWV�GH�YHQGD�G¶DQLPDOV�GH� OHV�PDODOWLHV�G¶LQFXEDFLy�QR�GHWHFWDGHV�HQ�HO�PRPHQW�
GH�OD�YHQGD��
�
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���$L[t�PDWHL[��WDPEp�KDXUDQ�GH�SUHQGUH�PHVXUHV�SHU�D�OD�SRVVLEOH�HOLPLQDFLy�GH�FDGjYHUV�L�
GHL[DOOHV�� VHQVH� SHUMXGLFL� GH� OD� SRVVLELOLWDW� G¶HVWDEOLU� XQ� FRQYHQL� DPE� HOV� HVWDEOLPHQWV�
YHWHULQDULV�GHO�PXQLFLSL�SHU�UHDOLW]DU�DTXHVWD�WDVFD�GH�PDQHUD�FRQFHUWDGD��
�
$UWLFOH����
�
(OV�HVWDEOLPHQWV�GH�YHQGD�G¶DQLPDOV�KDXUDQ�GH�OOLXUDU�DO�FRPSUDGRU�XQ�GRFXPHQW�TXH�LQGLTXL�
OD�GDWD�GH�YHQGD��WLSXV��FODVVH��UDoD��SURFHGqQFLD�L��HQ�HO�VHX�FDV��FULDGRU�GH�O¶DQLPDO��
�
$UWLFOH����
�
/¶$MXQWDPHQW�SRGUj�LQVSHFFLRQDU���HQ�TXDOVHYRO�PRPHQW��HOV�HVWDEOLPHQWV�GH�YHQGD��JXDUGD�L�
FULD� G¶DQLPDOV� GRPqVWLFV�� LQFORHQW� HQ� OHV� LQVSHFFLRQV� SDWLV�� PDJDW]HPV� R� DOWUHV� WLSXV��
G¶KDELWDWJHV��
�
�

7Ë72/�&,148Ê�'(/�5Ê*,0�'¶,1)5$&&,216�,�6$1&,216�
�
$UWLFOH����
�
���(V�FRQVLGHUHQ�LQIUDFFLRQV�DGPLQLVWUDWLYHV�OHV�DFFLRQV�L�OHV�RPLVVLRQV�TXH�FRQWUDYHQHQ�OHV�
REOLJDFLRQV�TXH�HVWDEOHL[�OD�SUHVHQW�2UGHQDQoD��
�
���/HV�LQIUDFFLRQV�D�OHV�GLVSRVLFLRQV�G¶DTXHVWD�2UGHQDQoD�HV�TXDOLILFDUDQ�FRP�D�OOHXV��JUHXV�
L�PROW�JUHXV��G¶DFRUG�DPE�OD�WLSLILFDFLy�TXH�V¶HVWDEOHL[�HQ�HOV�DUWLFOHV�VHJ�HQWV��
�
$UWLFOH����
�
(V�TXDOLILFDUDQ�FRP�D�LQIUDFFLRQV�//(86�OHV�VHJ�HQWV��
�
���4XH�OD�SUHVqQFLD�G¶XQ�DQLPDO�GRPqVWLF�SURYRTXL��GH�PDQHUD�GHPRVWUDGD��XQD�VLWXDFLy�GH�
SHULOO��ULVF�R�LQFRPRGLWDW�SHU�DOV�YHwQV��DOWUHV�SHUVRQHV�R�DQLPDOV��DUW������
�
���/D�QR�H[LVWqQFLD�HQ�OORF�SHUIHFWDPHQW�YLVLEOH�L�LGHQWLILFDEOH�G¶XQ�UqWRO��DGYHUWLQW�O¶H[LVWqQFLD�
G¶XQ�JRV�GH�YLJLOjQFLD���DUW��������
�
���/D�FLUFXODFLy�GH�JRVVRV�SHU�OD�YLD�S~EOLFD�VHQVH�FRUUHWMD��FDGHQD��FROODU�R�DUQqV��DUW��������
�
���1R�UHFROOLU�HOV�H[FUHPHQWV�GH�OD�YLD�S~EOLFD�L�GLSRVLWDU�ORV�HQ�FRQWHQLGRUV�G¶HVFRPEUDULHV�
�DUW��������
�
���$OLPHQWDU�TXDOVHYRO�WLSXV�G¶DQLPDO�HQ�OD�YLD�S~EOLFD��DUW��������
�
��� /D� SRVVHVVLy� G¶XQ� JRV� R� XQ� JDW� QR� FHQVDW� R� OD� FLUFXODFLy� G¶DTXHVWV� DQLPDOV� SHU� OD� YLD�
S~EOLFD��VHQVH�OD�[DSD�FHQVDO��HQFDUD�TXH�HVWLJXLQ�FHQVDWV��DUW�������
�
���1R�FRPXQLFDU�DO�&HQV�0XQLFLSDO�G¶$QLPDOV�'RPqVWLFV�OD�PRUW��GHVDSDULFLy��FDQYL�G¶DGUHoD�
R�SURSLHWDUL�GH�O¶DQLPDO��HO�FDQYL�HQ�HO�VLVWHPD�R�FRGL�G
LGHQWLILFDFLy�R�TXDOVHYRO�PRGLILFDFLy�
GH�OHV�GDGHV�TXH�ILJXUHQ�HQ�HO�FHQV�HQ�HO�WHUPLQL�GH�GRV�PHVRV�GHV�GH�OD�GDWD�GHOV�IHWV��DUW��
�����
�
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��� /D� SRVVHVVLy� G¶XQ� JRV� R� XQ� JDW� QR� LGHQWLILFDW� SHU� DOJXQ� GHOV� VLVWHPHV� HVWDEOHUWV� SHU�
DTXHVWD�2UGHQDQoD��DUW��������
�
���/D�PDQFD�G¶XQ�DU[LX�FRPSOHW��SHU�SDUW�GHOV�HVWDEOLPHQWV�YHWHULQDULV��UHVSHFWH�HOV�DQLPDOV�
REMHFWH�GH�YDFXQDFLy�R�WUDFWDPHQW�REOLJDWRUL��DUW������
�
����1R�OOLXUDU�DO�FRPSUDGRU��HQ�HO�PRPHQW�GH�OD�YHQGD��XQ�GRFXPHQW�TXH�LQGLTXL�OD�GDWD�GH�
YHQGD��WLSXV��FODVVH��UDoD��SURFHGqQFLD�L��HQ�HO�VHX�FDV��FULDGRU�GH�O¶DQLPDO��DUW�������
�
$UWLFOH����
�
(OV�TXDOLILFDUDQ�FRP�D�LQIUDFWRUV�*5(86�OHV�VHJ�HQWV��
�
���/D�YHQGD�G¶DQLPDOV�TXH�QR�KDJLQ�HVWDW�GHVSDUDVLWDWV�R�TXH�QR�HVWLJXLQ�OOLXUHV�GH�PDODOWLD�
�DUW�������
�
���)HU�GRQDFLy�G¶XQ�DQLPDO�GRPqVWLF�GH�FRPSDQ\LD�FRP�D�SUHPL�� UHFRPSHQVD�R� UHJDO�SHU�
DOWUHV�GLVSRVLFLRQV��DUW����G���
�
���/D�YHQGD�DOV�PHQRUV�GH����DQ\V�L�D�LQFDSDFLWDWV�VHQVH�O¶DXWRULW]DFLy�GHOV�TXH�RVWHQWHQ�OD�
SjWULD�SRWHVWDW��FXVWzGLD�R�WLWXODULWDW�G¶DTXHOOV��
�
���/D�SUHVqQFLD�G¶DQLPDOV�HQ�SDUFV�LQIDQWLOV�L�]RQHV�GH�MRF��DUW��������
�
���/D�FLUFXODFLy� L�SHUPDQqQFLD�GH�JRVVRV� L�DOWUHV�DQLPDOV�HQ�SLVFLQHV�S~EOLTXHV� L�]RQHV�GH�
EDQ\��DUW������L��������
�
���/D�YHQGD�G¶DQLPDOV�GRPqVWLFV�IRUD�GHOV�HVWDEOLPHQWV�DXWRULW]DWV��DUW�������
�
��� /D� PDQFD� GHOV� UHTXLVLWV� HVSHFLILFDWV� SHU� SDUW� GHOV� HVWDEOLPHQWV� GH� YHQGD� G¶DQLPDOV�
GRPqVWLFV��DUW�������
�
���5HLQFLGLU�HQ�LQIUDFFLRQV�OOHXV��
�
$UWLFOH����
�
(V�TXDOLILFDUDQ�FRP�D�LQIUDFFLRQV�02/7�*5(86�OHV�VHJ�HQWV��
�
��� /D� WLQHQoD� G¶DQLPDOV� GH� FRPSDQ\LD� VHQVH� O¶DOLPHQWDFLy� QHFHVVjULD� L�R� HQ� LQVWDO�ODFLRQV�
LQDGHTXDGHV��GHV�GHO�SXQW�GH�YLVWD�KLJLqQLFR�VDQLWDUL�L�R�VHQVH�HOV�WUDFWDPHQWV�YHWHULQDULV�R�
YDFXQDFLRQV�REOLJDWRULV��DUW�������
�
��� 1R� UHDOLW]DU� HOV� WUDFWDPHQWV� R� PHVXUHV� REOLJDWzULHV� TXH� RUGHQHQ� OHV� DXWRULWDWV�
DGPLQLVWUDWLYHV��
�
���1R�FRPXQLFDU�OHV�PDODOWLHV�GH�GHFODUDFLy�R�FRPXQLFDFLy�REOLJDWzULD��DUW���������
�
���/D�WLQHQoD�G¶DQLPDOV�H[zWLFV�R�VDOYDWJHV�VHQVH�O¶DXWRULW]DFLy�H[SUHVVD�GH�O¶$MXQWDPHQW��R�
GH� O¶DXWRULWDW� FRPSHWHQW�� L� VRWD� OHV� FRQGLFLRQV� TXH� V¶HVSHFLILTXHQ� HQ� O¶DUW�� �� GH� OD� SUHVHQW�
2UGHQDQoD��
�
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��� 0DOWUDFWDU� R� DJUHGLU� ItVLFDPHQW� HOV� DQLPDOV� R� VRWPHWUH¶OV� D� TXDOVHYRO� SUjFWLFD� TXH� HOV�
SURYRTXL�VRIULPHQW�R�GDQ\V�LQMXVWLILFDWV��DUW����D���
�
���$EDQGRQDU�HOV�DQLPDOV��DUW����E���
�
��� 3UDFWLFDU� PXWLODFLRQV� DOV� DQLPDOV�� OOHYDW� GH� OHV� FRQWURODGHV� SHU� YHWHULQDULV� HQ� FDV�
QHFHVVDUL��L�SHU�PDQWHQLU�OHV�FDUDFWHUtVWLTXHV�GH�OD�UDoD��DUW����F���
�
���9HQGUH�DQLPDOV�D�ODERUDWRULV�R�FOtQLTXHV�VHQVH�HO�FRQWURO�GH�O¶$GPLQLVWUDFLy��DUW����H���
�
���/¶~V�G¶DQLPDOV�HQ�HVSHFWDFOHV��OOXLWHV�L�DOWUHV�DFWLYLWDWV�GH�WUDFWH�YH[DWRUL�R�GHJUDGDQW��DUW��
��I���
�
����(O�VDFULILFL�GH�O¶DQLPDO�VHQVH�HO�SUHFHSWLX�FRQWURO�L�UHVSRQVDELOLWDW�G¶XQ�YHWHULQDUL��DUW��������
�
���� (Q� FDV� GH� PRVVHJDGHV� R� OHVLRQV� SURYRFDGHV� SHU� XQ� DQLPDO�� O¶LQFRPSOLPHQW� G¶DOOz�
HVWDEOHUW�HQ�O¶DUW�����GH�OD�SUHVHQW�2UGHQDQoD��
�
����5HLQFLGLU�HQ�LQIUDFFLRQV�JUHXV��
�&$3Ë72/�6(*21���'(�/(6�6$1&,216�
�
$UWLFOH�����
�
���/HV�LQIUDFFLRQV�GH�FDUjFWHU�OOHX�SRGUDQ�VHU�VDQFLRQDGHV�DPE�PXOWD�ILQV�D��������SWHV��
�
���/HV�LQIUDFFLRQV�GH�FDUjFWHU�JUHX�SRGUDQ�VHU�VDQFLRQDGHV�DPE�PXOWD�GH��������SWHV��ILQV�D�
�������SWHV���G¶DFRUG�DPE�HOV�FULWHULV�GH�JUDGXDFLy�HVWDEOHUWV�HQ�O¶DUWLFOH�VHJ�HQW��
�
���/HV�LQIUDFFLRQV�GH�FDUjFWHU�PROW�JUHX�SRGUDQ�VHU�VDQFLRQDGHV�DPE�PXOWD�GH��������SWHV��
ILQV�D��������SWHV���G¶DFRUG�DPE�HOV�FULWHULV�GH�JUDGXDFLy�HVWDEOHUWV�HQ�O¶DUWLFOH�VHJ�HQW��
�
���(Q�FDV�G¶LQIUDFFLy�PROW�JUHX�� O¶$MXQWDPHQW�SRGUj�FRPLVVDU� O¶DQLPDO��HVVHQW� OHV�GHVSHVHV�
GHO� VHX� PDQWHQLPHQW� D� FjUUHF� GHO� SURSLHWDUL�� VHQVH� SHUMXGLFL� GHO� SDJDPHQW� GH� OD�
FRUUHVSRQHQW�WD[D�SHU�UHFROOLU�O¶DQLPDO��
�
$UWLFOH����
�
(Q�OD�LPSRVLFLy�GH�VDQFLRQV�HV�WLQGUDQ�HQ�FRPSWH�D�O¶KRUD�G¶HVWDEOLU�OD�TXDQWLD�GH�OHV�PXOWHV��
HOV�VHJ�HQWV�FULWHULV��
�
D��/D�WUDQVFHQGqQFLD�VRFLDO�L�HO�SHUMXGLFL�RFDVLRQDW�SHU�OD�LQIUDFFLy��
�
E��/¶jQLP�GH�OXFUH�LO�OtFLW�L�HO�EHQHILFL�REWLQJXW�HQ�FRPHWUH�OD�LQIUDFFLy��
�
F��/D�UHLWHUDFLy�R�UHLQFLGqQFLD�HQ�OD�FRPLVVLy�GH�OHV�LQIUDFFLRQV��
�
$UWLFOH����
�
/D� LPSRVLFLy� GH� TXDOVHYRO� VDQFLy� SUHYLVWD� HQ� DTXHVWD� 2UGHQDQoD�� QR� H[FORX� OD�
UHVSRQVDELOLWDW�FLYLO�L�O¶HYHQWXDO�LQGHPQLW]DFLy�GH�GDQ\V�L�SHUMXGLFLV�TXH�SXJXLQ�FRUUHVSRQGUH�
DO�VDQFLRQDW��
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$UWLFOH����
�
/D� FRPSHWqQFLD� SHU� D� OD� LQVWUXFFLy� G¶H[SHGLHQWV� VDQFLRQDGRUV� L� LPSRVLFLy� GH� OHV� VDQFLRQV�
SHUWLQHQWV�� O¶RVWHQWHQ�H[FOXVLYDPHQW� OHV�DXWRULWDWV�PXQLFLSDOV��1R�REVWDQW�DL[z�� OHV�DXWRULWDW�
ORFDOV� SRGUDQ� DGUHoDU� D� OD� *HQHUDOLWDW� GH� &DWDOXQ\D� OHV� DFWXDFLRQV� SUDFWLFDGHV� SHUTXq�
H[HUFHL[L�OD�FRPSHWqQFLD�RSRUWXQD��VL�KR�FRQVLGHUD�FRQYHQLHQW��
�',6326,&,216�$'',&,21$/6�
�
3ULPHUD��3HU�D� WRW�DOOz�QR�SUHYLVW�HQ�DTXHVWD�2UGHQDQoD��VHUj�G¶DSOLFDFLy�HO�TXH�GLVSRVL�HO�
5HJODPHQW� G¶$FWLYLWDWV� PROHVWHV�� LQVDOXEUHV�� QRFLYHV� L� SHULOORVHV�� L� OD� OHJLVODFLy� YLJHQW� HQ�
DTXHVWD�PDWqULD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D��HVSHFLDOPHQW�OD�/OHL������GH���GH�PDUo��GH�
SURWHFFLy�GHOV�DQLPDOV��OD�/OHL������GH�PRGLILFDFLy�GH�OD�/OHL������L�OD�/OHL������GH����GH�MXQ\��
GH�SURWHFFLy�GHOV�DQLPDOV�XWLOLW]DWV�SHU�D�O¶H[SHULPHQWDFLy�L�SHU�D�DOWUHV�ILQDOLWDWV�FLHQWtILTXHV��
DL[t� FRP� WRWV� HOV� &RQYHQLV� ,QWHUQDFLRQDOV� VREUH� WUjQVLW� G¶HVSqFLHV� SURWHJLGHV� TXH� VLJXLQ�
G¶DSOLFDFLy�HQ�O¶(VWDW�(VSDQ\RO��
�',6326,&,216�75$16,7Ñ5,(6�
�
ÒQLFD�� (V� FRQFHGHL[� XQ� WHUPLQL� GH� �� PHVRV�� D� SDUWLU� GH� O¶HQWUDGD� HQ� YLJRU� GH� OD� SUHVHQW�
2UGHQDQoD��SHUTXq�HOV�SURSLHWDULV�G¶DQLPDOV�UHJXODULW]LQ�OD�VHYD�VLWXDFLy�L�HOV�LQVFULJXLQ�HQ�HO�
&HQV�0XQLFLSDOV�G¶$QLPDOV�'RPqVWLFV��
�',6326,&,Ï�),1$/��
�
$TXHVWD�2UGHQDQoD�HQWUDUj�HQ�YLJRU�XQ�FRS�KDJLQ�WUDQVFRUUHJXW�YLQW�GLHV�QDWXUDOV��GHV�GH�OD�
VHYD�SXEOLFDFLy�DO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�GH�7DUUDJRQD��


