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�
$UWLFOH����1DWXUDOHVD�L�UqJLP�MXUtGLF�GHO�5HJODPHQW�
�
(O� 5HJLVWUH� PXQLFLSDO� G¶XQLRQV� FLYLOV� Wp� QDWXUDOHVD� DGPLQLVWUDWLYD�� HV� UHJHL[� SHU� DTXHVW�
5HJODPHQW� L� SHU� OD� QRUPDWLYD� TXH�� DPE� FDUjFWHU� FRPSOHPHQWDUL�� HV� SXJXL� GLFWDU�� /L� VHUj�
G¶DSOLFDFLy��DPE�FDUjFWHU�VXSOHWRUL�� OD�QRUPDWLYD�UHFROOLGD�D� OD�/OHL����������GH����GH� MXOLRO��
GHO�3DUODPHQW�GH�&DWDOXQ\D��G¶XQLRQV�FLYLOV�HVWDEOHV�GH�SDUHOOD��DL[t�FRP�OHV�GLVSRVLFLRQV�GHO�
YLJHQW�&RGL�GH�IDPtOLD�L�GHO�&RGL�FLYLO��
/D� LQVFULSFLy� HQ� DTXHVW� 5HJLVWUH� VHUj� OD� FRQVWDWDFLy� GH� OD� GHFODUDFLy� GH� YROXQWDW� GHOV�
FRPSDUHL[HQWV�HQ�HO�VHQWLW�TXH�IRUPHQ�XQD�SDUHOOD�TXH�FRQYLX�DPE�XQD�UHODFLy�G¶DIHFWLYLWDW�
DQjORJD�D�OD�PDWULPRQLDO��DPE�O¶REMHFWLX�G¶DVVHJXUDU�OD�SURWHFFLy�VRFLDO��HFRQzPLFD�L�MXUtGLFD�
G¶DTXHVWHV�SDUHOOHV��
�
$UWLFOH����2EMHFWH�L�WUjPLW�
�
6HUDQ� LQVFULELEOHV� DO� 5HJLVWUH�� DPE� FDUjFWHU� YROXQWDUL�� OHV� XQLRQV� QR� PDWULPRQLDOV� GH�
FRQYLYqQFLD� HVWDEOH� HQWUH� GXHV� SHUVRQHV�PDMRUV� G¶HGDW�� VLJXLQ� R� QR� GHO�PDWHL[� VH[H�� TXH�
DFUHGLWLQ� OD� VHYD� UHVLGqQFLD� DO� WHUPH� PXQLFLSDO� G¶8OOGHFRQD�� PLWMDQoDQW� HO� FRUUHVSRQHQW�
HPSDGURQDPHQW��
�
$UWLFOH����'HFODUDFLRQV�L�DFWHV�LQVFULYLEOHV�
�
6HUDQ�REMHFWH�G¶LQVFULSFLy��
�

9�/HV�GHFODUDFLRQV�GH�FRQVWLWXFLy��PRGLILFDFLy�L�H[WLQFLy�GH�OHV�HVPHQWDGHV�XQLRQV���
9�/HV� HVFULSWXUHV� S~EOLTXHV� DWRUJDGHV� SHU� DPEGyV� FRQYLYHQWV� GH� FRQVWLWXFLy��

PRGLILFDFLy�R�H[WLQFLy�GHOV�UqJLPV�GH�FRQYLYqQFLD���
9�(OV�FRQWUDFWHV�S~EOLFV�R�SULYDWV� UHJXODGRUV�GH� OHV�UHODFLRQV�SHUVRQDOV� L�SDWULPRQLDOV�

GHULYDGHV� GH� OD� FRQYLYqQFLD�� HOV� GUHWV� L� HOV� GHXUHV� UHVSHFWLXV�� HO� UqJLP�HFRQzPLF� L�
SHUVRQDO� GHULYDW� GHO� FHVVDPHQW� GH� OD� FRQYLYqQFLD� L� TXDOVHYRO� DOWUH� SDFWH� UHJXODGRU�
TXH�QR�VLJXL�FRQWUDUL�D�GUHW��

�
$UWLFOH����5HTXLVLWV�GH�OD�LQVFULSFLy�
�
/HV� LQVFULSFLRQV� HV� UHDOLW]DUDQ� SUqYLD� VROÂOLFLWXG� FRQMXQWD� GHOV� PHPEUHV� GH� OD� XQLy� QR�
PDWULPRQLDO��HOV�TXDOV�KDXUDQ�GH�FRPSOLU�²FDGDVFXQ�G¶HOOV²�HOV�VHJ�HQWV�UHTXLVLWV��
�
D��eVVHU�PDMRUV�G¶HGDW���
E��eVVHU�UHVLGHQWV�DO�WHUPH�PXQLFLSDO�G¶8OOGHFRQD���
F��1R�WHQLU�HQWUH�VL�XQD�UHODFLy�GH�SDUHQWLX�SHU�FRQVDQJXLQLWDW�R�DGRSFLy�HQ�OtQLD�UHFWD���
G��1R�WHQLU�HQWUH�VL�XQD�UHODFLy�GH�SDUHQWLX�SHU�FRQVDQJXLQLWDW�HQ�OtQLD�FROÂODWHUDO�ILQV�DO�WHUFHU�
JUDX�HQ�HO�FDV�GH�SDUHOOHV�KHWHURVH[XDOV��R�ILQV�DO�VHJRQ�JUDX�GH�FRQVDQJXLQLWDW�R�DGRSFLy�
HQ�FDV�GH�SDUHOOHV�KRPRVH[XDOV���
H��1R� WUREDU�VH� LQFDSDFLWDWV�SHU�SUHVWDU�HO�FRQVHQWLPHQW�QHFHVVDUL�SHU�GXU�D� WHUPH� O¶DFWH�R�
GHFODUDFLy�REMHFWH�G¶LQVFULSFLy���
I��1R�HVWDU�VXEMHFWH�D�FDS�YLQFOH�PDWULPRQLDO�YLJHQW� L�UHFRQHJXW�FRP�D�YjOLG�HQ�GUHW�SHU�OHV�
OOHLV�FLYLOV���
J��1R�WHQLU�XQD�UHODFLy�HVWDEOH�GH�SDUHOOD�DPE�XQD�DOWUD�SHUVRQD��
�



1R�V¶H[LJLUj�OD�VROÂOLFLWXG�FRQMXQWD�SHU�D�OHV�GHFODUDFLRQV�G¶H[WLQFLy�GH�OD�XQLy�QR�PDWULPRQLDO��
OHV�TXDOV�SRGUDQ�VHU�IRUPXODGHV�SHU�XQ�GHOV�PHPEUHV�GH�OD�SDUHOOD��
�
(Q� HO� VXSzVLW� TXH� HV� SURGXHL[L� OD� EDL[D� GH� O¶HPSDGURQDPHQW� GH� WRWV� GRV�PHPEUHV� GH� OD�
SDUHOOD��pV�D�GLU��TXH�FDS�G¶HOOV� UHVWL�HPSDGURQDW��HV�SURFHGLUj��G¶RILFL��D�GRQDU�GH�EDL[D� OD�
LQVFULSFLy� GH� OD� SDUHOOD� HQ� T�HVWLy�� DPE� GDWD� GH� OD� EDL[D� GH� O¶~OWLP�PHPEUH� GH� OD� SDUHOOD�
HPSDGURQDGD��/D�EDL[D�GH�OD�LQVFULSFLy�HV�FRPXQLFDUj�DOV�HIHFWHV��
�
$UWLFOH����&RQWLQJXW�GHOV�DVVHQWDPHQWV�
�
$OV� DVVHQWDPHQWV� FRQVWDUDQ� OHV� GDGHV� SHUVRQDOV� L� OHV� FLUFXPVWjQFLHV� GH� OORF� L� WHPSV�
PDQLIHVWDGHV�SHOV�FRPSDUHL[HQWV��OD�FRQVWjQFLD�GH�OHV�TXDOV�VLJXL�UHOOHYDQW�SHU�D�OD�XQLy�QR�
PDWULPRQLDO��
�
(OV� DVVHQWDPHQWV� HV� UHDOLW]DUDQ� HQ� IXOOV� PzELOV�� SUqYLDPHQW� QXPHUDWV�� VHJHOODWV� L�
GLOLJHQFLDWV�� TXH� V¶HQTXDGHUQDUDQ� SRVWHULRUPHQW� HQ� XQ� OOLEUH� SULQFLSDO� TXH� FRQWLQGUj� HOV�
DVVHQWDPHQWV�FRUUHVSRQHQWV�D�XQ�SHUtRGH�PtQLP�G¶�XQ�DQ\��(V�FUHDUDQ�HOV�OOLEUHV�DX[LOLDUV�R�
FRPSOHPHQWDULV�TXH�VLJXLQ�DGLHQWV�SHU�DO�PLOORU�IXQFLRQDPHQW�GHO�5HJLVWUH��
�
$UWLFOH����'HSHQGqQFLD�RUJjQLFD�L�IXQFLRQDO�GHO�5HJLVWUH�
�
(O� 5HJLVWUH� PXQLFLSDO� G¶XQLRQV� HVWDEOHV� GH� SDUHOOD� VHUj� DGVFULW� D� OD� 6HFUHWDULD� GH�
O¶$MXQWDPHQW�L�HQ�VHUj�HQFDUUHJDW�GH�OD�VHYD�FXVWzGLD�L�JHVWLy�HO�6HFUHWDUL�GH�O¶$MXQWDPHQW�R�
IXQFLRQDUL�HQ�TXL�GHOHJXL��
/¶H[SHGLFLy� GH� FHUWLILFDFLRQV� FRUUHVSRQGUj� D� O¶HQFDUUHJDW� GHO� 5HJLVWUH�� DPE� HO� YLVWLSODX� GH�
O¶DOFDOGH��
�
$UWLFOH����3URWHFFLy�GH�OD�LQWLPLWDW�SHUVRQDO�
�
(O�5HJLVWUH�pV�S~EOLF�SHU�D�TXL�WLQJXL� LQWHUqV�D�FRQqL[HU�HOV�DVVHQWDPHQWV��1R�REVWDQW�DL[z��
TXDOVHYRO�LQWHJUDQW�GH�OD�XQLy�QR�PDWULPRQLDO�SRW�GHPDQDU�TXH�OHV�LQVFULSFLRQV�TXH�O¶DIHFWLQ�
VLJXLQ�VHFUHWHV��
�
(O�GUHW�JHQqULF�G¶DFFpV�DO�5HJLVWUH�QR�FRPSRUWD�HO�GUHW�D�REWHQLU�FzSLHV�GHO�FRQWLQJXW�GHOV�
DVVHQWDPHQWV��
�
(V� SRGUDQ� OOLXUDU� FHUWLILFDWV� GHOV� DVVHQWDPHQWV� GHO� 5HJLVWUH� D� LQVWjQFLD� GHOV� PHPEUHV� GH�
O¶HVPHQWDGD� XQLy�� GHOV� VHXV� UHSUHVHQWDQWV� OHJDOV�� GHOV� VHXV� DVFHQGHQWV�� GHVFHQGHQWV� R�
FDXVDKDYHQWV�R�SHU�PDQDPHQW�MXGLFLDO��
�
(O� WUDFWDPHQW� DXWRPDWLW]DW� GH� OHV� GDGHV� GH� FDUjFWHU� SHUVRQDO� TXH� FRQVWLQ� HQ� HO� 5HJLVWUH�
UHTXHULUj� HO� FRQVHQWLPHQW� GH� OD� SHUVRQD� DIHFWDGD�� L� HQ� WRW� FDV�� OHV� DFWXDFLRQV�PXQLFLSDOV�
V¶KDXUDQ�G¶DMXVWDU�D�OHV�GLVSRVLFLRQV�GH�OD�/OHL�RUJjQLFD���������GH����G¶RFWXEUH��GH�UHJXODFLy�
GHO�WUDFWDPHQW�DXWRPDWLW]DW�GH�GDGHV�GH�FDUjFWHU�SHUVRQDO��
�
(Q�FDS�FDV�HOV�OOLEUHV�LQWHJUDQWV�GHO�5HJLVWUH�SRGUDQ�VRUWLU�GH�OD�FRUSRUDFLy�L�HO�OOLXUDPHQW�GH�
FzSLHV� HV� OLPLWDUj� DOV� FDVRV� HQ� TXq� HOV� FHUWLILFDWV� VROÂOLFLWDWV� SHOV� LQWHUHVVDWV� HV�
FRPSOHPHQWLQ�PLWMDQoDQW�FzSLD�GLOLJHQFLDGD��
�
$UWLFOH����*UDWXwWDW�GHOV�DVVHQWDPHQWV�L�HOV�FHUWLILFDWV�
�
/D�UHDOLW]DFLy�GHOV�DVVHQWDPHQWV�VHUj�JUDWXwWD��
�



,JXDOPHQW�VHUj�JUDWXwWD�O¶H[SHGLFLy�GH�FHUWLILFDWV��L�TXHGD�HQ�FRQVHT�qQFLD�HO�VHX�OOLXUDPHQW�
QR�VXEMHFWH�D� OD� WD[D�SHU�H[SHGLFLy�GH�GRFXPHQWV�TXH�HV�SXJXL� UHJXODU�D� OHV�RUGHQDQFHV�
ILVFDOV�PXQLFLSDOV��
�
$UWLFOH����$FUHGLWDFLy�GHOV�UHTXLVLWV�G¶LQVFULSFLy�
�
/D�LQVFULSFLy�GH�OD�GHFODUDFLy�GH�FRQVWLWXFLy�G¶XQD�XQLy�HVWDEOH�GH�SDUHOOD��TXH�pV�YROXQWjULD��
UHTXHULUj�OD�SUqYLD�DSRUWDFLy�GH�OD�GRFXPHQWDFLy�QHFHVVjULD�SHU�DFUHGLWDU�HO�FRPSOLPHQW�GH�
OHV�FRQGLFLRQV�HVWDEOHUWHV�D�O¶DUWLFOH����
�
$PE�FDUjFWHU�JHQHUDO�L�VHQV�SHUMXGLFL�GH�OD�SRVVLELOLWDW�GH�FRPSOHPHQWDU�GRFXPHQWDFLy�SHU�D�
XQD�PLOORU�FRPSURYDFLy�GH�OHV�GDGHV��HOV�GRFXPHQWV�D�DSRUWDU�VHUDQ�HOV�VHJ�HQWV��
�
D��3HU�D�O¶DFUHGLWDFLy�GH�OD�PDMRULD�G¶HGDW��'1,�RULJLQDO�R�HQ�IRWRFzSLD�FRQIURQWDGD��
E��3HU�D�O¶DFUHGLWDFLy�GH�OD�UHVWD�GH�UHTXLVLWV��GHFODUDFLy�H[SUHVVD�L�UHVSRQVDEOH�GH�QR�WUREDU�
VH�LQFOzV�HQ�FDS�GH�OHV�FDXVHV�LPSHGLWLYHV�GH�OD�LQVFULSFLy��DVVHQ\DODGHV�D�O¶DUWLFOH�����
�
/D� UHVLGqQFLD�HV�FRPSURYDUj�G¶RILFL�PLWMDQoDQW�HO�SDGUy�G¶KDELWDQWV�� L�V¶LQFRUSRUDUj� O¶RSRUW~�
FHUWLILFDW�D�O¶H[SHGLHQW��
�
$UWLFOH�����3UHVHQWDFLy�GH�VROÂOLFLWXGV�G¶LQVFULSFLy�
�
3HU� UHDOLW]DU� OD� LQVFULSFLy� FDOGUj� OD� SUHVHQWDFLy�� DO� 5HJLVWUH� JHQHUDO� PXQLFLSDO�� G¶XQD�
VROÂOLFLWXG� SUqYLD�� HQ� IRUPD� G¶LQVWjQFLD�� DPE� WRWV� HOV� UHTXLVLWV� JHQHUDOV� DVVHQ\DODWV� D� OHV�
QRUPHV�GH�SURFHGLPHQW�DGPLQLVWUDWLX��D�OD�TXDO�V¶DGMXQWDUj��
�
���)RWRFzSLD� FRQIURQWDGD� GHO� '1,�� SDVVDSRUW� ²R� GRFXPHQWV� DFUHGLWDWLXV� G¶LGHQWLWDW� TXH�
FRUUHVSRQJXL�HQ�FDV�G¶HVWUDQJHUV�UHVLGHQWV²�GHOV�GRV�VROÂOLFLWDQWV��
���'HFODUDFLy� MXUDGD�UHVSRQVDEOH�GH�FDGDVFXQ�GHOV�GRV�VROÂOLFLWDQWV�TXH�DFUHGLWL�TXH�QR�HV�
WUREHQ�HQ�FDS�GH�OHV�FDXVHV�LPSHGLWLYHV�GH�OD�LQVFULSFLy�FRP�D�XQLy�FLYLO��L�TXH�V¶DVVHQ\DOHQ�
D�O¶DUWLFOH���G¶DTXHVW�5HJODPHQW��
�
3HU�D� LQVFULSFLy�G¶XQLRQV�HVWDEOHV�KRPRVH[XDOV�� L�DWqV�TXH��G¶DFRUG� O¶DUWLFOH������GH� OD�/OHL�
���������GH����GH� MXOLRO��DTXHVWHV�V¶KDXUDQ�G¶DFUHGLWDU�PLWMDQoDQW�HVFULSWXUD�S~EOLFD�²DPE�
OD�FRQVHJ�HQW�DFUHGLWDFLy�SUqYLD�QRWDULDO�GHOV�UHTXLVLWV²��QR�FDOGUj�DSRUWDU�OD�GRFXPHQWDFLy�
D�TXq�ID�UHIHUqQFLD�O¶DSDUWDW��Q��L�VHUj�VXILFLHQW�OD�SUHVHQWDFLy�GH�OD�VROÂOLFLWXG�G¶LQVFULSFLy��OHV�
IRWRFzSLHV�FRQIURQWDGHV�GHOV�'1,�L�OD�FLWDGD�HVFULSWXUD��
�
(O�SURFHGLPHQW�LQLFLDW�DO�SDUjJUDI�DQWHULRU�WDPEp�VHUj�G¶DSOLFDFLy�D�OHV�SDUHOOHV�KHWHURVH[XDOV�
TXH� SUHVHQWLQ� HVFULSWXUD� S~EOLFD� TXH� DFUHGLWL� DTXHVWD� XQLy�²HQ� DTXHVW� FDV�� IDFXOWDWLYD²��
DWRUJDGD�HQ�HOV�WHUPHV�GH�O¶DUWLFOH�����GH�OD�/OHL����������GH����GH�MXOLRO��
�
4XDQ�HOV�LQWHJUDQWV�GH�OD�XQLy�FLYLO�GH�SDUHOOD�YXOJXLQ�TXH�OD�LQVFULSFLy�VLJXL�VHFUHWD��SRGUDQ�
SUHVHQWDU�GLUHFWDPHQW�D�O¶HQFDUUHJDW�GHO�5HJLVWUH�O¶HVPHQWDGD�VROÂOLFLWXG��VHQVH�QHFHVVLWDW�GH�
UHJLVWUH�G¶HQWUDGD�GH�OD�SHWLFLy�DO�5HJLVWUH�JHQHUDO�GH�O¶$MXQWDPHQW��
�
$UWLFOH�����&RPSURYDFLy�GHOV�UHTXLVLWV�
�
8Q� FRS� SUHVHQWDGD� OD� VROÂOLFLWXG�� O¶HQFDUUHJDW� GHO� 5HJLVWUH� PXQLFLSDO� G¶XQLRQV� HVWDEOHV� GH�
SDUHOOD� H[DPLQDUj� OD� GRFXPHQWDFLy� L�� VL� HVFDX�� LQGLFDUj� DOV� VROÂOLFLWDQWV� HOV� GHIHFWHV� TXH�
SXJXL� KDYHU�KL� D� IL� G¶HVPHQDU�ORV�� /D� VXEVDQDFLy� GH� GHIHFWHV� V¶DUWLFXODUj� G¶DFRUG� DPE�HOV�
WHUPLQLV�L�IRUPDOLWDWV�HVWDEOHUWV�D�O¶DUWLFOH����GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�
MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��



�
/¶HQFDUUHJDW�GHO�5HJLVWUH�SRGUj�GHPDQDU�HO�GLFWDPHQ�G¶XQ�PHWJH�FROÂOHJLDW��TXDQ�FRQVLGHUL�
TXH�TXDOVHYRO� GHOV� VROÂOLFLWDQWV� SRW� HVWDU� LQFDSDFLWDW� SHU� SUHVWDU� HO� FRQVHQWLPHQW� QHFHVVDUL�
SHU�D�O¶DFWH�REMHFWH�G¶LQVFULSFLy��(Q�DTXHVW�FDV�GHFODUDUj�OD�VXVSHQVLy�GHO�WUjPLW�HQ�WDQW�QR�
V¶DFUHGLWLQ�DGHTXDGDPHQW�OHV�FLUFXPVWjQFLHV�GH�FDSDFLWDW��
�
/¶HQFDUUHJDW�GHO�5HJLVWUH�FRPSURYDUj�DL[t�PDWHL[�PLWMDQoDQW�HO�SDGUy�PXQLFLSDO�G¶KDELWDQWV�
TXH�HOV� VROÂOLFLWDQWV�HVWDQ�HPSDGURQDWV�HQ�DTXHVW�PXQLFLSL� L� RUGHQDUj� OD� LQFRUSRUDFLy�G¶XQ�
FHUWLILFDW�DFUHGLWDWLX�G¶DTXHVW�H[WUHP�D�O¶H[SHGLHQW�FRUUHVSRQHQW��
�
$FUHGLWDW� GHJXGDPHQW� HO� FRPSOLPHQW� GHOV� UHTXLVLWV� QHFHVVDULV� SHU� D� OD� LQVFULSFLy��
O¶HQFDUUHJDW� GHO� 5HJLVWUH� IL[DUj� G¶DFRUG� DPE� HOV� VROÂOLFLWDQWV� GDWD� L� KRUD� SHU� WDO� TXH� HV�
UDWLILTXLQ�FRQMXQWDPHQW�HQ�OD�VROÂOLFLWXG�PLWMDQoDQW�XQD�DFWD�GH�FRPSDUHL[HQoD��
�
5HVWDUDQ� H[HPSWV� G¶DTXHVW� WUjPLWV� OHV� XQLRQV� FLYLOV� GH� SDUHOOD� DFUHGLWDGHV� PLWMDQoDQW�
HVFULSWXUD�S~EOLFD�G¶DFRUG�DPE�HOV�DUWLFOHV�����L������GH�OD�/OHL����������GH����GH�MXOLRO��
�
6L� KL� KDJXpV�DOJXQ�REVWDFOH� TXH� LPSHGtV� OD� LQVFULSFLy�� DTXHVWD� HV� GHQHJDUj� SHU� HVFULW� GH�
IRUPD�UDRQDGD��
�
/¶HQFDUUHJDW�GHO�5HJLVWUH�REULUj�XQ�H[SHGLHQW�DGPLQLVWUDWLX�SHU�D�FDGD�VROÂOLFLWXG�G¶LQVFULSFLy�
TXH� HV� SUHVHQWL�� $TXHVW� H[SHGLHQW� HVWDUj� LQWHJUDW� SHU� OD� GRFXPHQWDFLy� SUHVHQWDGD�� OD�
LQFRUSRUDGD� G¶RILFL�� O¶DFWD� GH� FRPSDUHL[HQoD� L� OD� UHVWD� GH� VXSRUW� GRFXPHQWDO� GH� OHV�
LQVFULSFLRQV� GH� FRQVWLWXFLy�� H[WLQFLy� R� GH� TXDOVHYRO� DOWUD� GHFODUDFLy� TXH� HV� IDFL� FRQVWDU� DO�
5HJLVWUH��
�
$UWLFOH�����3UjFWLFD�GH�OD�LQVFULSFLy�UHJLVWUDO�
�
$SRUWDGD� OD�GRFXPHQWDFLy�QHFHVVjULD� L� IRUPDOLW]DGD�PLWMDQoDQW� O¶DFWD�GH�FRPSDUHL[HQoD� OD�
UDWLILFDFLy� GHO� FRQVHQWLPHQW� D� OD� LQVFULSFLy�� O¶HQFDUUHJDW� GHO� 5HJLVWUH� PXQLFLSDO� G¶XQLRQV�
HVWDEOHV�GH�SDUHOOD�SURFHGLUj�D�HVWHQGUH�OD�FRUUHVSRQHQW�LQVFULSFLy�HQ�HO�OOLEUH�SULQFLSDO�L�HQ�
HO�OOLEUH�DX[LOLDU��
�
/D� LQVFULSFLy� EjVLFD� UHFROOLUj� OHV� GDGHV� SHUVRQDOV� VXILFLHQWV� SHU� D� OD� FRUUHFWD� LGHQWLILFDFLy�
GHOV� PHPEUHV� GH� OD� XQLy� HVWDEOH� GH� SDUHOOD�� HO� GRPLFLOL�� O¶H[WUDFWH� GH� OHV� PDQLIHVWDFLRQV�
UHDOLW]DGHV��OD�GDWD�GH�OD�FRPSDUHL[HQoD�L�OD�LGHQWLILFDFLy�GH�O¶H[SHGLHQW�REHUW�SHU�D�FDGD�XQLy�
HVWDEOH�GH�SDUHOOD��
�
$UWLFOH�����,QVFULSFLy�GHOV�FRQWUDFWHV�L�HVFULSWXUHV�S~EOLTXHV�
�
/HV�LQVFULSFLRQV�UHODWLYHV�DOV�FRQWUDFWH�UHJXODGRUV�GH�OHV�UHODFLRQV�SHUVRQDOV�L�SDWULPRQLDOV�L�
DOWUHV� DVSHFWHV� FRPXQV� L� OHV� UHODWLYHV� D� OHV� HVFULSWXUHV� S~EOLTXHV� HV� UHDOLW]DUDQ� IHQW�
UHIHUqQFLD�DO�GRFXPHQW�FRUUHVSRQHQW��GHO�TXDO�TXHGDUj�XQD�FzSLD�FRQIURQWDGD�D�O¶H[SHGLHQW�
DGPLQLVWUDWLX��
�
$TXHVWHV� LQVFULSFLRQV� UHTXHULUDQ� WDPEp� OD� UDWLILFDFLy� PLWMDQoDQW� DFWD� GH� FRPSDUHL[HQoD��
G¶DPEGyV�PHPEUHV�GH�OD�XQLy�HVWDEOH�GH�SDUHOOD��
�
$UWLFOH�����([WLQFLy�G¶XQLRQV��FRQVWjQFLD�UHJLVWUDO�L�FDQFHOÂODFLy�G¶DVVHQWDPHQWV�
�
(Q�HO�FDV�G¶H[WLQFLy�GH� OD�XQLy�V¶KDXUj�GH�FRPXQLFDU�D� O¶HQFDUUHJDW�GHO�5HJLVWUH�PLWMDQoDQW�
FRPSDUHL[HQoD� SHUVRQDO�� L� VHUj� VXILFLHQW� D� DTXHVW� HIHFWH� OD� FRPSDUHL[HQoD� G¶XQ� GHOV�
PHPEUHV�GH�OD�SDUHOOD��



�
(O�FRPSDUHL[HQW�R�FRPSDUHL[HQWV��VL�pV�HO�FDV��SRGUj�RSWDU�SHU�VROÂOLFLWDU�OD�VLPSOH�FRQVWjQFLD�
UHJLVWUDO� GH� OD� IL� GH� OD� XQLy� PLWMDQoDQW� XQ� DVVHQWDPHQW� G¶DTXHVWD� FLUFXPVWjQFLD� R� SHU� OD�
FDQFHOÂODFLy� SXUD� L� VLPSOH� GH� O¶DVVHQWDPHQW�� TXH� HV� PDWHULDOLW]DUj� HQ� XQD� GLOLJqQFLD� GH�
FDQFHOÂODFLy�D�SHX�GH�SjJLQD��SHUz�HQ�FDS�FDV�DPE�OD�GHVWUXFFLy�ItVLFD�GHO�VXSRUW�PDWHULDO�GH�
O¶DVVHQWDPHQW��
�
/HV�FDXVHV�TXH�PRWLYHQ�OD�EDL[D�GH�OD�LQVFULSFLy�DO�5HJLVWUH�PXQLFLSDO�G¶XQLRQV�FLYLOV�VyQ�OHV�
VHJ�HQWV��
D��3HU�FRP~�DFRUG���
E��3HU�YROXQWDW�XQLODWHUDO�G¶XQ�GHOV�PHPEUHV�GH�OD�SDUHOOD��QRWLILFDGD�IHIDHQWPHQW�D�O¶DOWUH��
F��3HU�GHIXQFLy�G¶XQ�GHOV�PHPEUHV���
G��3HU�VHSDUDFLy�GH�IHW�GH�PpV�G¶XQ�DQ\���
H��3HU�PDWULPRQL�G¶XQ�GHOV�PHPEUHV��
�
(Q�HO� FDV�GH� UXSWXUD�GH� OD�SDUHOOD��HOV�PHPEUHV�G¶DTXHOOD�QR�SRGUDQ� IRUPDOLW]DU�XQD�QRYD�
LQVFULSFLy�DO�5HJLVWUH�PXQLFLSDO�G¶XQD�QRYD�SDUHOOD�ILQV�TXH�QR�KDJLQ�WUDQVFRUUHJXW�VLV�PHVRV�
GHV�GH�OD�GDWD�GH�OD�LQVFULSFLy�GH�EDL[D�GH�O¶DQWHULRU��
�
$UWLFOH�����'HO�OOLEUH�SULQFLSDO�
�
(O� OOLEUH� SULQFLSDO� V¶RUJDQLW]DUj� SUHQHQW� FRP� D� EDVH� FDGDVFXQD� GH� OHV� XQLRQV� FLYLOV� GH�
SDUHOOHV�TXH�VLJXLQ�LQVFULWHV��
�
(O� OOLEUH� V¶LQVWUXPHQWDUj� HQ� VXSRUW� LQIRUPjWLF�� L� HQ� VXSRUW� GH� SDSHU�PLWMDQoDQW� IXOOV�PzELOV��
SUqYLDPHQW�QXPHUDWV�L�VHJHOODWV��TXH�VHUDQ�REMHFWH�G¶HQTXDGHUQDFLy�SRVWHULRU��
�
(O� OOLEUH�DX[LOLDU� HV� FRQILJXUD� FRP�XQ� OOLEUH�GH� UHJLVWUH� L� HVWDUj� LQWHJUDW�SHU�XQD� ILW[D�SHU�D�
FDGD� SHUVRQD�� HQ� OD� TXDO�� D� PpV� GH� OHV� GDGHV� SHUVRQDOV�� FRQVWDUDQ� OHV� UHIHUqQFLHV� GH�
O¶H[SHGLHQW�DGPLQLVWUDWLX��
�
(O�5HJLVWUH�PXQLFLSDO�DFUHGLWDUj�OD�FRQVWLWXFLy��H[WLQFLy�L�OD�UHVWD�GH�GHFODUDFLRQV�UHODWLYHV�D�
OHV�XQLRQV�TXH�O¶DIHFWHQ��VHQV�SHUMXGLFL�GH�SURYD�HQ�FRQWUD��
�
$UWLFOH����,QVFULSFLRQV�VHFUHWHV�
�
(V�IRUPDUj�XQD�VHSDUDWD�GH�FDGDVFXQ�GHOV�OOLEUHV�H[LVWHQWV�GHVWLQDGD�D�OD�LQVFULSFLy�GH�OHV�
XQLRQV�FLYLOV�GH�SDUHOOD�HOV�LQWHJUDQWV�GH�OHV�TXDOV�Q¶KDJLQ�GHPDQDW�H[SUHVVDPHQW�HO�FDUjFWHU�
VHFUHW�� (O� FRQWLQJXW� GHOV� DVVHQWDPHQWV� VHUj� LGqQWLF� DO� GH� OHV� LQVFULSFLRQV� GHO� 5HJLVWUH�
RUGLQDUL��
�
6HUDQ� G¶DSOLFDFLy� D� OHV� LQVFULSFLRQV� VHFUHWHV� WRWHV� OHV� QRUPHV� UHFROOLGHV� HQ� DTXHVW�
5HJODPHQW�� WUHW� GH� OHV� UHIHUHQWV� DO� GUHW� D� OD� LQIRUPDFLy� JHQHUDO� L� D� OD� SUHVHQWDFLy� GH�
VROÂOLFLWXGV�PLWMDQoDQW�HO�5HJLVWUH�JHQHUDO�GH�O¶$MXQWDPHQW��
�
/¶REWHQFLy�GH�FHUWLILFDFLRQV�G¶DTXHVW�WLSXV�G¶LQVFULSFLRQV�HV�OLPLWDUj�DOV�SURSLV�PHPEUHV�GH�OD�
SDUHOOD� L�DOV�VHXV�FDXVDKDYHQWV�L�DOV�FDVRV�G¶DXWRULW]DFLy�H[SUHVVD�L�FRQMXQWD�GHOV�DIHFWDWV��
,JXDOPHQW��HV�SRGUDQ�H[SHGLU�FHUWLILFDFLRQV�SHU�RUGUH�MXGLFLDO��
�
$UWLFOH�����'LYXOJDFLy�GH�GDGHV�UHJLVWUDOV�
�
/¶$MXQWDPHQW�QR�SRGUj�GLYXOJDU�SHU�FDS�PLWMj�OHV�GDGHV�H[LVWHQWV�DO�5HJLVWUH��WUHW�G¶DTXHOOHV�
GH�FDUjFWHU�SXUDPHQW�HVWDGtVWLF��



�
$UWLFOH�����(QWUDGD�HQ�YLJRU�L�GXUDGD�
�
(O� SUHVHQW� 5HJODPHQW� HQWUDUj� HQ� YLJRU� HO� GLD� VHJ�HQW� DO� GH� OD� SXEOLFDFLy� GH� O¶DFRUG�
G¶DSURYDFLy�GHILQLWLYD��MXQW�DPE�HO�WH[W�tQWHJUH��DO�%XWOOHWt�2ILFLDO�GH�OD�SURYtQFLD�GH�7DUUDJRQD��
L� PDQWLQGUj� OD� VHYD� YLJqQFLD� PHQWUH� HO� 3OH� GH� O¶$MXQWDPHQW� QR� Q¶DFRUGL� OD� GHURJDFLy� R�
PRGLILFDFLy��
�


