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$MXQWDPHQW�GH�6XPDFjUFHU�
$QXQFL�GH�O¶$MXQWDPHQW�GH�6XPDFjUFHU�VREUH�DSURYDFLy�
GH¿QLWLYD�G¶2UGHQDQoD�

$181&,
&RP�TXH�QR�V¶KDQ�SUHVHQWDW�UHFODPDFLRQV�GXUDQW�HO�WHUPLQL�G¶H[SR�
VLFLy� DO� S~EOLF�� TXHGD� DXWRPjWLFDPHQW� HOHYDW� D� GH¿QLWLX� O¶$FRUG�
SOHQDUL�SURYLVLRQDO�GH�O¶$MXQWDPHQW�GH�6XPDFjUFHU�VREUH�OD�PRGL¿�
FDFLy�GH�O¶2UGHQDQoD�¿VFDO�UHJXODGRUD�GH�OD�WD[D�G¶�8WLOLW]DFLy�SUL�
YDWLYD�R�DSUR¿WDPHQW�HVSHFLDO�GHO�GRPLQL�S~EOLF��DSURYDGD�SHU�DFRUG�
GHO�3OH�GH�GDWD����G¶RFWXEUH�GH�������HO�WH[W�tQWHJUH�GH�OD�TXDO�HV�ID�
S~EOLF�G¶DFRUG�DPE�O¶DUWLFOH������GHO�5HLDO�'HFUHW�/HJLVODWLX���������
GHO���GH�PDUo��SHO�TXDO�V¶DSURYD�HO�7H[W�5HIyV�GH�OD�/OHL�5HJXODGR�
UD�GH�OHV�+LVHQGHV�/RFDOV�
25'(1$1d$�),6&$/�5(*8/$'25$�'(�/$�7$;$�3(5�87,�
/,7=$&,Ï�35,9$7,9$�2�$352),7$0(17�(63(&,$/�'(/�
'20,1,�3Ò%/,&�/2&$/�3(5�2%(5785$�'(�621'$7*(6�2�
5$6(6�(1�7(55(1<6�'¶Ò6�3Ò%/,&�,�48$/6(92/�5(02�
&,Ï�'(/�3$9,0(17�2�925(5(6�(1�/$�9,$�3Ò%/,&$��3(5�
2&83$&,Ï�'(�7(55(1<6�'�Ò6�3Ò%/,&�$0%�0(5&$'(5,�
(6��0$7(5,$/6�'(�&216758&&Ï�� 581(6��7$148(6��
3817$/6��%$67,'(6�,�$/75(6�,167$/ā/$&,216�$1¬/2�
*8(6��3(5�7$8/(6�,�&$',5(6�$0%�),1$/,7$7�/8&5$7,9$��
3(5�//2&6��%$55$48(6��&$6(7(6�'(�9(1'$��(63(&7$�
&/(6��$75$&&,216�,�,1'Ò675,(6�'(/6�&$55(56�,�$0%8�
/$176�,�52'$7*(�&,1(0$72*5¬),&��3(5�2&83$&,216�
'(/�68%6Ñ/��6Ñ/�,�92/�'(�/$�9,$�3Ò%/,&$��,�3(5�(175$�
'(6�'(�9(+,&/(6�$�75$9e6�'(�/(6�925(5(6�
)RQDPHQW�/HJDO
$UWLFOH��U���(VWD�(QWLWDW�ORFDO��G¶DFRUG�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH�
�����DSDUWDW����GH�OD�/OHL���������GH���G¶DEULO��UHJXODGRUD�GH�OHV�EDVHV�
GH�UqJLP�ORFDO��L�IHQW�~V�GH�OD�IDFXOWDW�UHJODPHQWjULD�TXH�OL�DWULEXw[�
O¶DUWLFOH�����DSDUWDW����GHO�5HLDO�'HFUHW�/HJLVODWLX����������GH���GH�
PDUo��SHU�HO�TXH�V¶DSURYD�HO�WH[W�UHIyV�GH�OD�/OHL�5HJXODGRUD�G¶KL�
VHQGHV�ORFDOV��L�G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUWLFOH����GH�OD�PDWHL[D��
HVWDEOHL[�OD�7$;$�SHU�XWLOLW]DFLy�SULYDWLYD�R�DSUR¿WDPHQW�HVSHFLDO�
GHO�GRPLQL�S~EOLF�ORFDO�SHU��
� REHUWXUD�GH�VRQGDWJHV�R�UDVHV�HQ�WHUUHQ\V�G¶~V�S~EOLF�L�TXDOVHYRO�
UHPRFLy�GHO�SDYLPHQW�R�YRUHUHV�HQ�OD�YLD�S~EOLFD�
� SHU�RFXSDFLy�GH�WHUUHQ\V�G¶~V�S~EOLF�DPE�PHUFDGHULHV��PDWHULDOV�
GH�FRQVWUXFFLy��UXQHV��WDQTXHV��SXQWDOV��EDVWLGHV�L�DOWUHV�LQVWDOāODFLRQV�
DQjORJXHV�
� SHU�WDXOHV�L�FDGLUHV�DPE�¿QDOLWDW�OXFUDWLYD�
� SHU� OORFV�� EDUUDTXHV�� FDVHWHV� GH� YHQGD�� HVSHFWDFOHV�� DWUDFFLRQV� L�
LQG~VWULHV�GHOV�FDUUHUV�L�DPEXODQWV�L�URGDWJH�FLQHPDWRJUj¿F�
� SHU�RFXSDFLRQV�GHO�VXEVzO��VzO�L�YRO�GH�OD�YLD�S~EOLFD�
� HQWUDGHV�GH�YHKLFOHV�D�WUDYpV�GH�OHV�YRUHUHV�L�UHVHUYD�GH�YLD�S~EOL�
FD�SHU�D�DSDUFDPHQW�
� 3HU�WDOODU�HO�FDUUHU�DPE�RFDVLy�GH�UHDOLW]DU�WDVTXHV�GH�PDQWHQLPHQWV�
GH�IDoDQHV�R�GH�TXDOVHYRO�DOWUD�FLUFXPVWDQFLD�TXH�SUqYLDPHQW�DXWR�
ULW]DGD�SHU�OD�SROLFLD�ORFDO��VXSRVD�XQ�WDOO�GH�FDUUHU�
O¶H[DFFLy�GH� OD�TXDO� V¶HIHFWXDUj� DPE� VXEMHFFLy� DO� TXH�SUHYHX� HVWD�
2UGHQDQoD�
)HW�LPSRVDEOH
$UWLFOH��Q���(O�SUHVVXSzVLW�GH�IHW�TXH�GHWHUPLQD�OD�WULEXWDFLy�SHU�HVWD�
WD[D�HO�FRQVWLWXHL[HQ�HOV�VXSzVLWV�G¶XWLOLW]DFLy�SULYDWLYD�R�DSUR¿WDPHQW�
HVSHFLDO�GHO�GRPLQL�S~EOLF�ORFDO�UHIHULWV�HQ�HOV�DUWLFOHV��U�L��W�G¶HVWD�
RUGHQDQoD��L�SUHYLVWRV�HQ�OHV�OOHWUHV�H���I���J���K���N���O���P���Q��L�U��GH�
O¶DSDUWDW���GH�O¶DUWLFOH����GH�OD�/OHL�5HLDO�'HFUHW�/HJLVODWLX����������
GH���GH�PDUo��SHU�HO�TXH�V¶DSURYD�HO�WH[W�UHIyV�GH�OD�/OHL�5HJXODGRUD�
G¶KLVHQGHV�ORFDO�
6XEMHFWH�SDVVLX
$UWLFOH� �U��� ��� 6yQ� VXEMHFWHV� SDVVLXV� G¶HVWD� WD[D�� HQ� FRQFHSWH� GH�
FRQWULEXHQWV��OHV�SHUVRQHV�ItVLTXHV�L�MXUtGLTXHV��DL[t�FRP�OHV�HQWLWDWV�
D�TXq�HV�UHIHUHL[�O¶DUWLFOH����GH�OD�/OHL�*HQHUDO�7ULEXWjULD��TXH�JDX�
GHL[HQ��XWLOLW]HQ�R�DSUR¿WHQ�HVSHFLDOPHQW�HO�GRPLQL�S~EOLF�ORFDO�HQ�
EHQH¿FL�SDUWLFXODU��FRQIRUPH�DOV�VXSzVLWV�TXH�V¶LQGLTXHQ�HQ�O¶DUWLFOH�
DQWHULRU�
���7HQHQ�OD�FRQGLFLy�GH�VXEVWLWXWV�GHO�FRQWULEXHQW�HOV�SURSLHWDULV�GH�
OHV�¿QTXHV�L�ORFDOV�D�TXq�GRQHQ�DFFpV�OHV�HQWUDGHV�GH�YHKLFOHV��HOV�
TXH�SRGUDQ� UHSHUFXWLU�� VL� pV� HO� FDV�� OHV�TXRWHV� VREUH�HOV� UHVSHFWLXV�
EHQH¿FLDULV�

���(O�EHQH¿FLDUL�GH�O¶DSUR¿WDPHQW�L�DPE�LQGHSHQGqQFLD�GH�OD�WD[D��
YH�REOLJDW�DO�UHLQWHJUDPHQW�WRWDO�GH�OHV�GHVSHVHV�TXH��VL�pV�HO�FDV��HV�
SURGXwUHQ�SHU�D�OD�UHFRQVWUXFFLy�R�UHSDUDFLy�GHO�GRPLQL�S~EOLF�ORFDO��
VL�V¶RFDVLRQDUD�OD�VHXD�GHVWUXFFLy�R�GHWHULRUDPHQW�L�DO�SUHYL�GLSzVLW�
GHOV�SUHYLVLEOHV�
6L� HOV� GDQ\V� IRUHQ� LUUHSDUDEOHV�� O¶$MXQWDPHQW� VHUj� LQGHPQLW]DW� HQ�
TXDQWLD�LJXDO�DO�YDORU�GHOV�EpQV�GHVWUXwWV�R�O¶LPSRUW�GHO�GHWHULRUDPHQW�
GHOV�GDQ\DWV�
/¶$MXQWDPHQW�QR�SRGUj�FRQGRQDU�WRWDOPHQW�R�SDUFLDOPHQW�OHV�LQGHP�
QLW]DFLRQV�D�TXq�HV�UHIHUHL[HQ�HOV�SDUjJUDIV�DQWHULRUV�
5HVSRQVDEOHV
$UWLFOH��W������5HVSRQGUDQ�VROLGjULDPHQW�GH�OHV�REOLJDFLRQV�WULEXWj�
ULHV�GHO�VXEMHFWH�SDVVLX�OHV�SHUVRQHV�ItVLTXHV�L�MXUtGLTXHV�TXH�HV�UH�
IHUHL[HQ�HOV�DUWLFOHV����L����GH�OD�/OHL�JHQHUDO�WULEXWjULD�
���6HUDQ�UHVSRQVDEOHV�VXEVLGLDULV�HOV�DGPLQLVWUDGRUV�GH�OHV�VRFLHWDWV�
L�HOV�VtQGLFV��LQWHUYHQWRUV�R�OLTXLGDGRUV�GH�IDOOLGHV��FRQFXUVRV��VRFL�
HWDWV�L�HQWLWDWV�HQ�JHQHUDO��HQ�HOV�VXSzVLWV�L�DPE�O¶DEDVW�SUHYLVWRV�HQ�
O¶DUWLFOH����GH�O¶HVPHQWDGD�/OHL�
([HPSFLRQV��UHGXFFLRQV�L�ERQL¿FDFLRQV
$UWLFOH��p���'¶DFRUG�DPE�HO�TXH�HVWDEOHL[�O¶DUWLFOH���GH�OD�/OHL�5HLDO�
'HFUHW�/HJLVODWLX����������GH���GH�PDUo��SHU�HO�TXH�V¶DSURYD�HO�WH[W�
UHIyV�GH�OD�/OHL�5HJXODGRUD�G¶KLVHQGHV��QR�SRGUDQ�UHFRQqL[HU�VH�DOWUHV�
EHQH¿FLV�¿VFDOV�TXH�HOV�H[SUHVVDPHQW�SUHYLVWRV�HQ�OHV�QRUPHV�DPE�
UDQJ�GH�/OHL�R�HOV�GHULYDWV�GH�O¶DSOLFDFLy�GH�7UDFWDWV�LQWHUQDFLRQDOV�
4XRWD�WULEXWjULD
$UWLFOH��p���/D�TXRWD�WULEXWjULD�VHUj�OD�UHVXOWDQW�G¶DSOLFDU�OHV�WDULIHV�
VHJ�HQWV�
7$5,)$�35,0(5$��2EHUWXUD�GH�FDOHV�L�UDVHV�L�TXDOVHYRO�UHPRFLy�
GHO�SDYLPHQW�R�YRUHUHV��3HU�PHWUH�OLQHDO�
�� (Q�YRUHUHV��SDYLPHQWDGHV�R�QR���¼
�� (Q�FDOoDGHV��SDYLPHQWDGHV�R�QR���¼
7$5,)$�6(*21$��2FXSDFLy�GH� OD�YLD�S~EOLFD�DPE�PHUFDGHULHV��
PDWHULDOV�GH�FRQVWUXFFLy��WDQTXHV��SXQWDOV��HWF�
�� 0HUFDGHULHV��SHU�PHWUH�TXDGUDW�L�GLD�������¼
�� 0DWHULDOV�FRQVWUXFFLy�L�UXQHV��SHU�PHWUH�TXDGUDW�L�GLD������¼
�� 7DQTXHV��SHU�PHWUH�TXDGUDW�L�GLD������¼
�� %DVWLGHV��SHU�PHWUH�OLQHDO�L�GLD������¼
�� 3XQWDOV��SHU�HOHPHQW�L�GLD������¼
�� 3XQWDOV��SHU�PHWUH�OLQHDO�L�GLD������¼
�� *UXHV� L�PDTXLQjULD� DQjORJD�� JUXHV�PzELOV� SHU� HOHPHQW� L� GLD� L�
YHKLFOHV�TXH�UHDOLW]HQ�DFWLYLWDWV�HQ�OD�YLD�S~EOLFD�����¼
�� &DUWHOOV��SDQHOOV��SHU�PHWUH�TXDGUDW�L�GLD������¼
4XDQ� O¶RFXSDFLy� GH� OD� YLD� SXEOLFD� SHU� TXDOVHYROV� GHOV� HOHPHQWV�
G¶HVWD� WDULID�VXSRVH�XQ�WDOO�GH�FDUUHU� �� WDQW�HQ�XQ�VHQWLW�FRP�HQ�XQ�
DOWUH��V¶DSOLFDUj�HO�GREOH�GH�OD�WDULID�HVWDEOLGD�
7$5,)$�7(5&(5$��2FXSDFLy�GH�OD�YLD�S~EOLFD�DPE�WDXOHV�L�FDGL�
UHV�
�� 3HU�PHWUH�TXDGUDW�L�GLD�������¼
�� �3HU�PHWUH�TXDGUDW�L�PHV�������¼
�� �3HU�PHWUH�TXDGUDW�L�WULPHVWUH����¼
�� 3HU�PHWUH�TXDGUDW�L�DQ\������¼
4XDQ� O¶RFXSDFLy� GH� OD� YLD� SXEOLFD� SHU� TXDOVHYROV� GHOV� HOHPHQWV�
G¶HVWD�WDULID�VXSRVH�XQ�WDOO�GH�FDUUHU� �� WDQW�HQ�XQ�VHQWLW�FRP�HQ�HOV�
GRV�VHQWLWV��V¶DSOLFDUj�HO�GREOH�GH�OD�WDULID�HVWDEOLGD�
6L� FRP�D� FRQVHT�qQFLD�GH� OD� FROāORFDFLy�GH� WHQGDOV��PDUTXHVLQHV��
VHSDUDGRUV�L�DOWUHV�HOHPHQWV�DX[LOLDUV�HV�GHOLPLWD�XQD�PDMRU�VXSHUIt�
FLH�D�O¶RFXSDGD�SHU�WDXOHV�L�FDGLUHV��HV�SUHQGUj�DTXHOOD�FRP�D�EDVH�
GH�FjOFXO�
7$5,)$�48$57$��/ORFV��EDUUDTXHV��FDVHWHV�GH�YHQGD��HVSHFWDFOHV�
R�DWUDFFLRQV�HQ�WHUUHQ\V�G¶~V�S~EOLF�
�� /ORFV��EDUUDTXHV��FDVHWHV�GH�YHQGD�L�DQjOHJV��SHU�PHWUH�������¼
OLQHDO�L�GLD
�� (VSHFWDFOHV�� DWUDFFLRQV�� WyPEROHV� L� VHPEODQWV� L� URGDWJH� SHU�
Pð����¼
L�GLD
7$5,)$�48,17$��2FXSDFLRQV�GHO�VXEVzO��VzO�L�YRO�GH�OD�YLD�S~EOL�
FD�
�� 3HU�FDGD�PHWUH�OLQHDO�GH�WHUUHQ\�L�DQ\�G¶~V�S~EOLF�XWLOLW]DW����¼
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SHU�D�OD�FRQGXFFLy�VXEWHUUjQLD�GH�VHUYLFLV�GLYHUVRV�
�� 3HU�FDGD�PHWUH�TXDGUDW�GH�VXSHUItFLH�HQ�SODQWD�GHO�VXEVzO�L��¼
DQ\��XWLOLW]DWV�SHU�DTXHVWHV��JDOHULHV�R�TXDOVHYRO�DOWUD
LQVWDOāODFLy��SHU�HPSUHVHV�H[SORWDGRUHV�GH�VHUYLFLV�
�� 3HU�FDGD�PHWUH�OLQHDO�GH�FRQGXFFLy�DqULD�VXVSHVD�L�DQ\�����¼
�� 3DORPHWHV�SHU�D�VRVWHQLPHQW�GH�FDEOHV��SHU�XQLWDW�L�DQ\�����¼
�� 3DOV�SHU�XQLWDW�L�DQ\���¼
�� �$SDUHOOV�R�PjTXLQHV�DXWRPjWLTXHV�GH�YHQGD�GH�TXDOVHYRO����¼
SURGXFWH�R�VHUYLFL��FDELQHV�IRWRJUj¿TXHV�L�DQjOHJV��SHU�PHWUH
TXDGUDW�L�DQ\
�� 4XLRVFRV��SHU�PHWUH�TXDGUDW�L�DQ\���¼
3HU�D�OHV�HPSUHVHV�H[SORWDGRUHV�GH�VHUYLFLV�GH�VXEPLQLVWUDPHQWV�TXH�
DIHFWHQ�OD�JHQHUDOLWDW�R�D�XQD�SDUW�LPSRUWDQW�GHO�YHwQDW��O¶LPSRUW�GH�
OD�WD[D�FRQVLVWLUj��HQ�WRW�FDV�H[FHSFLy��HQ�O¶�¶��SHU�����GHOV�LQJUHVVRV�
EUXWV�SURFHGHQWV�GH�OD�IDFWXUDFLy�TXH�REWLQJXHQ�DQXDOPHQW�HQ�HVWH�
WHUPH�PXQLFLSDO�OHV�UHIHULGHV�HPSUHVHV��(VWD�WD[D�VHUDQ�FRPSDWLEOH�
DPE�DOWUHV�TXH�SXJXHQ�HVWDEOLU�VH�SHU� OD�SUHVWDFLy�GH�VHUYLFLV�R� OD�
UHDOLW]DFLy�G¶DFWLYLWDWV�GH�FRPSHWqQFLD�ORFDO�GH�TXq�OHV�PHQFLRQDGHV�
HPSUHVHV�KDJHQ�GH�VHU�VXEMHFWHV�SDVVLXV�FRQIRUPH�DO�TXH�GHWHUPLQD�
O¶DUWLFOH����GH�OD�/OHL�5HJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV��
7$5,)$�6(;7$��(QWUDGD�GH�YHKLFOHV�D�WUDYpV�GH�OHV�YRUHUHV
�� (Q�TXDOVHYRO�LPPREOH��SHU�FDGD�PHWUH�OLQHDO�DPSOH�HQWUDGD�L�DQ\�
�����¼
6L�HO�QRPEUH�GH�PHWUHV�GH�O¶DSUR¿WDPHQW�QR�IyUD�VHQFHU�V¶DUURGRQL�
Uj�SHU�H[FpV�SHU�D�REWLQGUp�OD�VXSHUItFLH�RFXSDGD�
7$5,)$�6e37,0$��7DOO�GH�OD�YLD�S~EOLFD�SHU�WHPSV�OLPLWDW�
D�7DOO�WRWDO�G¶XQ�VHQWLW�GH�FLUFXODFLy����HXURV
E�7DOO�WRWDO�GHOV�GRV�VHQWLWV�GH�OD�FLUFXODFLy�����HXURV
/HV�TXDQWLHV�VyQ�Pj[LP�SHU���KRUHV�GH�GXUDFLy�Pj[LPD��6L�HV�UHED�
VD� OD�TXDQWLD�DSOLFDU�SHU�FDGD�KRUD�R�IUDFFLy�V¶LQFUHPHQWDUj�XQ����
��
7$5,)$�2&7$9$��+DELOLWDFLy�G¶HVSDLV�G¶HVWDFLRQDPHQW�SHU�WUHEDOOV�
GH�FjUUHJD�L�GHVFjUUHJD�R�WUHEDOOV�HVSHFLDOV�TXH�HV�UHDOLW]HQ�VREUH�XQD�
ORQJLWXG�Pj[LPD�GH����PHWUHV�OLQHDOV�
��SHU�FDGD�PHWUH�OLQHDO�DPSOH�HQWUDGD�L�DQ\�����¼
6L�HO�QRPEUH�GH�PHWUHV�GH�O¶DSUR¿WDPHQW�QR�IyUD�VHQFHU�V¶DUURGRQL�
Uj�SHU�H[FpV�SHU�D�REWLQGUp�OD�VXSHUItFLH�RFXSDGD
0HULWDFLy�L�3DJDPHQW
$UWLFOH� �p��� ���(VWD� WD[D� HV�PHULWDUj� TXDQ� V¶LQLFLD� O¶~V� SULYDWLX� R�
O¶DSUR¿WDPHQW�HVSHFLDO�TXH�RULJLQD�OD�VHXD�H[DFFLy�
���(Q�HOV�FDVRV�GH�PHULWDFLy�SHULzGLFD��HO�PDWHL[�WLQGUj�OORF�O¶��GH�
JHQHU�GH�FDGD�DQ\��(Q�HO�VXSzVLW�G¶LQLFL�R�FHVVDPHQW�GH�O¶DFWLYLWDW�HV�
SURUUDWHMDUj�OD�TXRWD�SHU�WULPHVWUHV�QDWXUDOV�
���(O�SDJDPHQW�GH�OD�WD[D�HV�UHDOLW]DUj�
D��7UDFWDQW�VH�G¶DXWRULW]DFLRQV�R�FRQFHVVLRQV�GH�QRXV�DSUR¿WDPHQWV��
SHU� LQJUpV� GLUHFWH� HQ� OD� FRUUHVSRQHQW� HQWLWDW� FROāODERUDGRUD�� SHUz�
VHPSUH�DEDQV�GH�UHWLUDU�OD�FRUUHVSRQHQW�OOLFqQFLD�
(VWH�LQJUpV�WLQGUj�FDUjFWHU�GH�GLSzVLW�SUHYL��TXHGDQW�HOHYDW�D�GH¿QLWLX��
VL�pV�HO�FDV��DO�FRQFHGLU�VH�OD�OOLFqQFLD�
E��7UDFWDQW�VH� G¶DXWRULW]DFLRQV� R� FRQFHVVLRQV� G¶DSUR¿WDPHQWV� MD�
DWRUJDWV�L�SURUURJDWV�L�VHQVH�GXUDFLy�OLPLWDGD��XQD�YHJDGD�LQFORVHV�HQ�
HOV�SDGURQV�R�PDWUtFXOHV��SHU�DQ\V�QDWXUDOV��HQ�O¶HQWLWDW�FROāODERUDGRUD�
L�HQ�HOV�SHUtRGHV�GH�FREUDQoD�TXH�V¶HVWDEOLVTXHQ�
'HFODUDFLy�L�LQJUpV
$UWLFOH��p������/HV�TXDQWLWDWV�H[LJLEOHV�HV�OLTXLGDUDQ�SHU�FDGD�DSUR�
¿WDPHQW�VROāOLFLWDW�R�UHDOLW]DW��VHQW�LUUHGXFWLEOHV�SHO�SHUtRGH�DXWRULW�
]DW�
���/HV� SHUVRQHV� R� HQWLWDWV� LQWHUHVVDGHV� HQ� OD� FRQFHVVLy� KDXUDQ�GH�
VROāOLFLWDU�SUqYLDPHQW�OD�FRQVHJ�HQW�DXWRULW]DFLy��GHWDOODQW�O¶DSUR¿�
WDPHQW�L�OD�VHXD�VLWXDFLy�GLQV�GHO�PXQLFLSL��DL[t�FRP�UHDOLW]DU�HO�GL�
SzVLW�SUHYL�D�TXq�HV�UHIHUHL[�O¶DUWLFOH�DQWHULRU�
���&RPSURYDGHV�OHV�VROāOLFLWXGV�IRUPXODGHV��G¶HVWLPDU�VH�FRQIRUPHV��
HV� FRQFHGLUDQ� OHV� DXWRULW]DFLRQV��(Q� FDV� FRQWUDUL�� HV� QRWL¿FDUj� DO�
µLQWHUHVVDW�D�¿�GH�TXH�HVPHQH�OHV�GH¿FLqQFLHV��L�HV�JLUDUj�OD�OLTXLGD�
FLy�FRPSOHPHQWjULD�TXH�SURFHGLVFD��/HV�DXWRULW]DFLRQV�HV�FRQFHGLUj�
XQD�YHJDGD�HVPHQDGHV�OHV�GLIHUqQFLHV�L�UHDOLW]DQW�O¶LQJUpV�FRPSOH�
PHQWDUL�
���1R� HV� SHUPHWUj� O¶RFXSDFLy� R� XWLOLW]DFLy� SULYDWLYD� ¿QV� TXH� QR�
V¶HIHFWXH�O¶LQJUpV�GHO�UHIHULW�GLSzVLW�L�HV�FRQFHGLVFD�O¶DXWRULW]DFLy�

���$XWRULW]DGD� O¶RFXSDFLy�� V¶HQWHQGUj� SURUURJDGD� DXWRPjWLFDPHQW�
PHQWUH�QR�VH�VROāOLFLWH�OD�EDL[D�SHU�O¶LQWHUHVVDW�R�HV�GHFODUH�OD�VHXD�
FDGXFLWDW�
���/D�SUHVHQWDFLy�GH�OD�EDL[D�SURGXLUj�HIHFWHV�D�SDUWLU�GHO�SULPHU�GLD�
GHO�SHUtRGH�QDWXUDO�GH�WHPSV�VHJ�HQW�DVVHQ\DODW�HQ�HOV�HStJUDIV�GH�
OHV�WDULIHV��6LJD�TXLQD�VLJD�OD�FDXVD�TXH�V¶DOāOHJXH�HQ�FRQWUD��OD�QR�
SUHVHQWDFLy�GH�OD�EDL[D�GHWHUPLQDUj�O¶REOLJDFLy�GH�FRQWLQXDU�DERQDQW�
OD�WD[D�
���(Q�HO�FDV�GH�OHV�HPSUHVHV�H[SORWDGRUHV�GH�VHUYLFLV��GLQV�GHO�SULPHU�
PHV�GH�FDGD�WULPHVWUH�SUHVHQWDUDQ�HQ�OHV�R¿FLQHV�PXQLFLSDOV�OD�GH�
FODUDFLy� GHOV� LQJUHVVRV� EUXWV� REWLQJXWV� HQ� HO� WHUPH�PXQLFLSDO� GH�
6XPDFjUFHU��HQ�HO�WULPHVWUH�DQWHULRU�
$�OD�YLVWD�GH�OHV�GHFODUDFLRQV�D�TXq�HV�UHIHUHL[�HO�SDUjJUDI�DQWHULRU��
O¶$GPLQLVWUDFLy�PXQLFLSDO�SUDFWLFDUj�O¶RSRUWXQD�OLTXLGDFLy�SURYLVL�
RQDO��VHQVH�SHUMXt�G¶XOWHULRUV�FRPSURYDFLRQV�
6L�FRP�UHVXOWDW�GH�OHV�GLWHV�FRPSURYDFLRQV�DSDUHJXHUHQ�XQV�LQJUHVVRV�
EUXWV� VXSHULRUV� DOV� GHFODUDWV�� O¶$MXQWDPHQW� SUDFWLFDUj� O¶RSRUWXQD�
GHFODUDFLy�FRPSOHPHQWjULD�
(Q�FDV�GH�IDOWD�GH�SUHVHQWDFLy�GH�GHFODUDFLy��R�TXDQ�HVWD�QR�SHUPHWD�
O¶HVWLPDFLy�FRPSOHWD�GHOV�LQJUHVVRV�EUXWV��O¶$GPLQLVWUDFLy�PXQLFLSDO�
GHWHUPLQDUj�O¶LPSRUW�GHOV�LQJUHVVRV�EUXWV�SHU�HVWLPDFLy�LQGLUHFWD�
���/HV� TXRWHV� OtTXLGHV� QR� VDWLVIHWHV� GLQV� GHO� SHUtRGH�YROXQWDUL�� HV�
IDUDQ�HIHFWLYHV�HQ�YLD�GH�FRQVWUHQ\LPHQW��G¶DFRUG�DPE�OHV�QRUPHV�
GHO�YLJHQW�5HJODPHQW�*HQHUDO�GH�5HFDSWDFLy�
���(V�FRQVLGHUDUDQ�SDUWLGHV� IDOOLGHV�R�FUqGLWV� LQFREUDEOHV��DTXHOOHV�
TXRWHV�TXH�QR�KDJHQ�SRJXW�IHU�VH�HIHFWLYHV�SHO�SURFHGLPHQW�G¶DSUH�
PL��SHU�D�OD�GHFODUDFLy�GH�OHV�TXDOV�HV�IRUPDOLW]DUj�O¶RSRUW~�H[SHGLHQW��
G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶HVPHQWDW�5HJODPHQW�
*HVWLy
$UWLFOH��p������(Q�O¶REHUWXUD�GH�VRQGDWJHV�R�UDVHV�HQ�WHUUHQ\V�G¶~V�
S~EOLF�L�TXDOVHYRO�UHPRFLy�GHO�SDYLPHQW�R�YRUHUHV�HQ�OD�YLD�S~EOLFD��
HV�WLQGUDQ�HQ�FRPSWH�OHV�QRUPHV�VHJ�HQWV�
D� (V�FRQVLGHUDUDQ�FDGXFDGHV�OHV�OOLFqQFLHV�VL�GHVSUpV�GH�FRQFHGLGHV�
WUDQVFRUUHQ� ��� GLHV� VHQVH� KDYHU� FRPHQoDW� OHV� REUHV��8QD� YHJDGD�
LQLFLDGHV�HVWHV��KDXUDQ�GH�VHJXLU�VHQVH�LQWHUUXSFLy�
E��4XDQ�HV�WUDFWH�G¶REUHV�TXH�KDQ�GH�VHU�H[HFXWDGHV�LPPHGLDWDPHQW�
SHOV�JUHXV�SHUMXtV�TXH�OD�GHPRUD�SRJXHUD�SURGXLU��IXVLy�GH�FDEOHV��
DYDULHV�JUHXV��HWF���SRGUDQ�LQLFLDU�VH�OHV�REUHV�VHQVH�KDYHU�REWLQJXW�
O¶DXWRULW]DFLy�PXQLFLSDO��DPE�REOLJDFLy�GH�FRPXQLFDFLy�YHUEDO�L�GH�
VROāOLFLWDU�OD�OOLFqQFLD�GLQV�GH�OHV����KRUHV�VHJ�HQWV�DO�FRPHQoDPHQW�
GH�OHV�REUHV�L�MXVWL¿FDU�OD�UDy�GH�OD�VHXD�XUJqQFLD�
F� (O�IDUFLPHQW�R�PDVVLVVDW�GH�UDVHV�L�UHSRVLFLy�GHO�SDYLPHQW�KDXUj�
GH�UHDOLW]DU�VH�SHU�O¶DXWRULW]DW��(Q�HO�FDV�TXH�HOV�VHUYLFLV�PXQLFLSDOV�
HVWLPHQ��SUqYLHV�OHV�FRPSURYDFLRQV�SHUWLQHQWV��TXH�OHV�REUHV�QR�V¶KDQ�
UHDOLW]DW�G¶DFRUG�DPE�OHV�H[LJqQFLHV�WqFQLTXHV�FRUUHVSRQHQWV��O¶$MXQ�
WDPHQW�SRGUj�SURFHGLU�D�OD�GHPROLFLy�L�QRYD�FRQVWUXFFLy�GH�OHV�REUHV�
GHIHFWXRVHV��YHQLQW�REOLJDW�HO�FRQFHVVLRQDUL�GH�OD�OOLFqQFLD�D�VDWLVIHU�
OHV�GHVSHVHV�TXH�HV�SURGXwVTXHQ�SHU�OD�GHPROLFLy��IDUFLW�GH�UDVHV�R�
QRYD�UHSRVLFLy�GHO�SDYLPHQW�
G� 6L� WUDQVFRUUHJXW� HO� WHUPLQL� DXWRULW]DW� SHU� D� OD� UDVD� R� VRQGDWJH�
FRQWLQXDUD�REHUWD�HVWD��R�QR�TXHGH�WRWDOPHQW�UHSDUDW�HO�SDYLPHQW�L�HQ�
FRQGLFLRQV�G¶~V�QRUPDO��HV�OLTXLGDUDQ�QRXV�GUHWV��GH�FRQIRUPLWDW�DPE�
WDULID��VHQVH�SHUMXt�GH�OHV�VDQFLRQV�TXH�SXJXHQ�LPSRVDU�VH�
���(Q�HO�FDV�TXH�DSDUHJXLQ�LQGLFLV�GH�GHWHULRUDPHQW�GH�OD�YLD�S~EOLFD�
REMHFWH�GH�O¶RFXSDFLy��O¶$MXQWDPHQW�SRGUj�
D��5HYRFDU�DPE�FDUjFWHU�LPPHGLDW�OD�OOLFqQFLD��H[LJLQW�OD�UHSDUDFLy�
GHOV�GDQ\V�FDXVDWV�R�UHSRVDQW�ORV�O¶$MXQWDPHQW��D�FRVWD�GHO�VXEMHFWH�
SDVVLX��HQ�DSOLFDFLy�GHO�SULQFLSL�G¶H[HFXFLy�VXEVLGLjULD�
E��([LJLU��HQ�HO�VXSzVLW�GH�QR�KDYHU�KR�IHW�DQWHULRUPHQW��HO�GLSzVLW�GH�
¿DQoD�R�DXJPHQWDU�KR�TXDQ�OD�LQJUHVVDGD�V¶HVWLPH�LQVX¿FLHQW�
��� 6¶H[LJLUj� OD� FRPSOHWD� QHWHMD� GH� OD� YLD� S~EOLFD� XWLOLW]DGD� HQ� HO�
PRPHQW�GH�OD�LQWHUUXSFLy�R�FHVVDPHQW�GH�O¶DSUR¿WDPHQW�
���3HU�FRQFHGLU�DXWRULW]DFLy�GH�JXDO�R�UHVHUYD�VHUj�LQHOXGLEOH�DFUHGL�
WDU�HO�WtWRO�GH�SURSLHWDW�R�RFXSDFLy�GH�O¶LPPREOH�L�HVWDU�DO�FRUUHQW�HQ�
HO� SDJDPHQW� GH� O¶LPSRVW� VREUH� EpQV� LPPREOHV�� L� VL� pV� HO� FDV�� GH�
O¶LPSRVW�VREUH�DFWLYLWDWV�HFRQzPLTXHV�
/HV�VROāOLFLWXGV�VHUDQ�LQIRUPDGHV�SHU�OD�3ROLFLD�/RFDO��HQ�UHODFLy�DPE�
O¶H[DFWLWXG� L� YHUDFLWDW� GH� OHV� GDGHV� IDFLOLWDGHV� SHOV� VROāOLFLWDQWV�� L�
HVSHFLDOPHQW�DPE�YLVWD�D�OD�SRVVLELOLWDW�GH�OD�VHXD�FRQFHVVLy�HQ�UH�
ODFLy�DPE�OHV�QHFHVVLWDWV�GHO�WUjQVLW�YLDUL�
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$SURYDGD� O¶DXWRULW]DFLy�� L� DPE� FDUjFWHU� SUHYL� D� OD� UHWLUDGD� GH� OD�
SODFD��HO�SHWLFLRQDUL�KDXUj�GH�MXVWL¿FDU�KDYHU�HIHFWXDW�O¶LQJUpV�GH�OD�
WD[D�GH¿QLWLYD�
(Q�WRW�FDV��OHV�DXWRULW]DFLRQV�FRQFHGLGHV�SHU�O¶$MXQWDPHQW��QR�FRQV�
WLWXLUDQ�FDS�GUHW�DGTXLULW��L�SHU�WDQW��SRGUDQ�VHU�UHYRFDGHV�R�UHWLUDGHV�
SHU�O¶$MXQWDPHQW�HQ�TXDOVHYRO�WHPSV��SHU�UDRQV�G¶LQWHUqV�S~EOLF�TXH�
VHUDQ�DSUHFLDGHV�SHO�PDWHL[�GH�IRUPD�GLVFUHFLRQDO��R�SHU�GLYHUVHV�OHV�
QRUPHV�GH�OD�VHXD�FRQFHVVLy��VHQVH�GUHW��HQ�FDS�FDV��D�FDS�LQGHPQLW�
]DFLy�D�IDYRU�GHOV�WLWXODUV�R�EHQH¿FLDULV�GH�OHV�DXWRULW]DFLRQV�FRQFH�
GLGHV�
(OV�WLWXODUV�GH�OHV�OOLFqQFLHV�KDXUDQ�GH�SURYHLU�VH�HQ�O¶$MXQWDPHQW�GH�
OHV�SODTXHV�UHJODPHQWjULHV�SHU�D�OD�VHQ\DOLW]DFLy�GH�O¶DSUR¿WDPHQW��
(Q� WDOV� SODTXHV� FRQVWDUj� HO� Q~PHUR�GH� UHJLVWUH� GH� O¶DXWRULW]DFLy� L�
KDXUDQ�GH�VHU�LQVWDOāODGHV�GH�IRUPD�SHUPDQHQW�VREUH�OD�SRUWD�G¶DFFpV��
/¶$MXQWDPHQW�WDPEp�SRGUj�H[LJLU�HO�SLQWDW�GH�OtQLD�JURJD�HQ�WRWD�OD�
ORQJLWXG�GH�OD�]RQD�DIHFWD�DO�JXDO�
-XQW� DPE� OD� QRWL¿FDFLy� GH� OD� FRQFHVVLy� GH� OOLFqQFLD� DPE� UHVHUYD�
G¶HVWDFLRQDPHQW��V¶HQWUHJDUj�DO�WLWXODU�OD�WDUJHWD�G¶DXWRULW]DFLy�FRU�
UHVSRQHQW��(V�FRQVLGHUDUDQ�YHKLFOHV�DPE�DXWRULW]DFLy�SHU�D�HVWDFLRQDU�
HQ�OD�]RQD�UHVHUYDGD�D�FDGD�JXDO�DTXHOOV�TXH�PRVWUHQ�HQ�OORF�YLVLEOH�
GHO�PDWHL[�OD�WDUJHWD�G¶DXWRULW]DFLy�FRUUHVSRQHQW�DO�JXDO�HQ�T�HVWLy�
/HV� REUHV�� SODFD�� FROāORFDFLy� VH� VHQ\DOV�� HWF�� QHFHVVjULHV� SHU� D� OD�
LQVWDOāODFLy�GH�JXDOV�V¶HIHFWXDUDQ�SHO�WLWXODU�D�FRVWD�VHX��VHPSUH�EDL[�
OD�LQVSHFFLy�WqFQLFD�GH�O¶$MXQWDPHQW�
4XDQ�SHU�O¶HVWUHWRU�GH�OD�FDOoDGD�QR�SRJXHUD�XWLOLW]DU�VH�HO�JXDO�DO�
LPSHGLU�KR�YHKLFOHV� HVWDFLRQDWV� HQ� O¶DOWUH� FRVWDW��SRGUj�SURKLELU�VH�
O¶HVWDFLRQDPHQW�HQ�HO�WUDP�LPSUHVFLQGLEOH��L�HQ�HVWH�FDV�OD�WD[D�TXH�
OL�FRUUHVSRQJD�DERQDU�V¶LQFUHPHQWDUj�HQ�XQ�FLQTXDQWD�SHU�FHQW�
����5HVSHFWH�GH�SRVVLELOLWDW�GH�WDOO�GHO�FDUUHU�WDQW�HQ�XQ�VHQWLW�FRP�HQ�
HOV�GRV�VHQWLWV��VHUj�QHFHVVDUL�TXH�KR�VROāOLFLWHQ�D�OHV�GHSHQGqQFLHV�
PXQLFLSDOV�DOPHQ\V�DPE�XQ�GLD�G¶DQWHODFLy� ��/D� WD[D�V¶H[LJLUj�HQ�
UqJLP�G¶DXWROLTXLGDFLy��/HV�VXEMHFWHV�SDVVLXV�SUHVHQWDUDQ�O¶LPSUqV�
GH� OD� DXWROLTXLGDFLy� GHJXGDPHQW� FRPSOLPHQWDW� MXVWDPHQW� DPE� OD�
VROāOLFLWXG�GH�OOLFqQFLD�R�DXWRULW]DFLy�TXH�QR�HV�WUDPLWDUj�VL�QR�V¶KD�
SURGXwW�HO�SDJDPHQW��6L�SHU�UDRQV�DOLHQHV�DOV�VXEMHFWHV�SDVVLXV��HVWH�
QR�UHDOLW]DUj�OD�SUHVWDFLy�GHO�VHUYHL��HVWH�WHQGUD�GUHW�D�OD�GHYROXFLy�
GHO�����GH�OD�TXRWD�LQJUHVVDGD�
����5HVSHFWH�GH�OD�FjUUHJD�L�GHVFjUUHJD�V¶HVWDUj�DO�TXH�GLVSRVD�O¶RU�
GHQDQoD�UHJXODGRUD�GH�OD�FLUFXODFLy�
,QIUDFFLRQV�L�VDQFLRQV�
$UWLFOH���p���(Q�WRW�HO�TXH�HV�UHIHUHL[�D�OD�TXDOL¿FDFLy�G¶LQIUDFFLRQV�
WULEXWjULHV�L�OHV�VDQFLRQV�TXH�D�OHV�PDWHL[HV�FRUUHVSRQJXLQ�HQ�FDGD�
FDV��V¶DSOLFDUj�HO�TXH�GLVSRVHQ�HOV�DUWLFOHV����L�VHJ�HQWV�GH�OD�/OHL�
JHQHUDO�WULEXWjULD�L�HQ�OHV�GLVSRVLFLRQV�TXH�OD�FRPSOHPHQWHQ�L�GHVHQ�
YROXSHQ��HO�5HLDO�'HFUHW�/HJLVODWLX���������SHU�D�TXH�V¶DSURYD�HO�7H[W�
5HIyV�GH�OD�/OHL�G¶KLVHQGHV�ORFDOV�
9LJqQFLD�
$UWLFOH���p���/D�SUHVHQW�RUGHQDQoD�HQWUDUj�HQ�YLJRU�HO�GLD�GH�OD�VHXD�
SXEOLFDFLy�HQ�HO�³%XWOOHWt�2¿FLDO´�L�FRPHQoDUj�D�DSOLFDU�VH�D�SDUWLU�
GHO�GLD�X�GH�JHQHU�GH�������¿QV�TXH�V¶DFRUGH�OD�VHXD�PRGL¿FDFLy�R�
GHURJDFLy�
&RQWUD�DTXHVW�$FRUG��G¶DFRUG�DPE�O¶DUWLFOH����GHO�5HLDO�'HFUHW�/H�
JLVODWLX���������GHO���GH�PDUo��SHO�TXDO�V¶DSURYD�HO�7H[W�5HIyV�GH�OD�
/OHL�5HJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV��HOV�LQWHUHVVDWV�SRGUDQ�LQWHU�
SRVDU� UHFXUV� FRQWHQFLyV�DGPLQLVWUDWLX�� HQ�HO� WHUPLQL�GH�GRV�PHVRV�
FRPSWDWV�D�SDUWLU�GH� O¶HQGHPj�GH� OD�SXEOLFDFLy�G¶DTXHVW�DQXQFL�DO�
%XWOOHWt�2¿FLDO�GH�OD�3URYtQFLD��GDYDQW�HO�7ULEXQDO�6XSHULRU�GH�-XV�
WtFLD�
$�6XPDFjUFHU��D���GH�JHQHU������²/D�VHFUHWjULD��0DUtD�GHOV�¬QJHOV�
(VFULYj�(JHD�
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