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$UWLFOH�SULPHU��
� /
DVVRFLDFLy� FXOWXUDO� L� FLHQWtILFD� 62&,(7$7� &$7$/$1$� '(� *(1($/2*,$��
+(5¬/',&$�� 6,*,/Â/2*5$),$�� 9(;,/Â/2/2*,$� L� 12%,/,¬5,$� �HQ� HQGDYDQW�� ³OD�
6RFLHWDW´�� pV� XQD� DJUXSDFLy� GH� SHUVRQHV� ItVLTXHV� L� MXUtGLTXHV�� VHQVH� ILQV�
OXFUDWLXV�� SROtWLFV� R� UHOLJLRVRV� QL� G
� DOWUHV� TXH� QR� VLJXLQ� HOV� H[SUHVVDPHQW�
HVPHQWDWV�HQ�DTXHVWV�(VWDWXWV��TXH�SUHWpQ�O
�HVWXGL�� OD�UHFHUFD�L�OD�SURPRFLy��D�
WRWV� QLYHOOV�� GH� OD� JHQHDORJLD�� O
� KHUjOGLFD�� OD� VLJLOÂORJUDILD�� OD� YH[LOÂORORJLD� L� OD�
QRELOLjULD�FDWDODQD�HQ�HVSHFLDO��
� /
HVPHQWDGD� 6RFLHWDW� HV� YD� FRQVWLWXLU� SHU� XQ� WHUPLQL� LQGHILQLW�� GH�
FRQIRUPLWDW�DPE� OD�/OHL�G
�$VVRFLDFLRQV�GH����GH�GHVHPEUH�GH������ L�G
�DOWUHV�
GLVSRVLFLRQV�OHJDOV�YLJHQWV��DPE�SOHQD�FDSDFLWDW�GH�GUHWV�L�G
�REOLJDFLRQV��
�
$UWLFOH�VHJRQ��
� /¶jPELW�WHUULWRULDO�GH�OD�6RFLHWDW�VHUj�WRW�HO�WHUULWRUL�GH�&DWDOXQ\D��
�
$UWLFOH�WHUFHU��
� (O�GRPLFLOL�RILFLDO�VHUj��D�OD�VHX�GH�O¶�$U[LX�1DFLRQDO�GH�&DWDOXQ\D��GHO�TXDO�
pV�HQWLWDW�DFROOLGD��DPE�SRVVLELOLWDW�G¶pVVHU�FDQYLDW�TXDQ�HV�FUHJXL�FRQYHQLHQW�SHU�
O¶�$VVHPEOHD�*HQHUDO��ER�L�FRPSOLQW�HOV�WUjPLWV�OHJDOV�SHO�TXH�ID�D��
DGRSFLy�GH�
�
DFRUG�L�D�OD�QRWLILFDFLy�DOV�RUJDQLVPHV�FRPSHWHQWV��
� /D� -XQWD� GH� *RYHUQ� SRGUj� HVWDEOLU� GHOHJDFLRQV� FRPDUFDOV� L� VHFFLRQV� GH�
WUHEDOO�IRUD�GHO�GRPLFLOL�VRFLDO��
�
$UWLFOH�TXDUW��
� (OV�REMHFWLXV�GH�OD�6RFLHWDW�VyQ��

���� 6HQVLELOLW]DU� HO� QRVWUH� SREOH� HQYHUV� OHV� GLVFLSOLQHV� GH� OD� JHQHDORJLD��
O¶KHUjOGLFD�� OD�VLJLOÂORJUDILD�� OD�YH[LOÂORORJLD� L� OD�QRELOLjULD� L�G¶DOWUHV�DILQV�D�
DTXHVWHV��
���� 3URPRFLRQDU� L� IRPHQWDU� OHV� HVPHQWDGHV� GLVFLSOLQHV� SHU� WDO� TXH� OOXU�
HVWXGL�VLJXL�FRQVLGHUDW�FRP�XQD�SDUW�GH�OD�FXOWXUD�SRSXODU�FDWDODQD�GRQDW�
TXH� DTXHVWHV� GLVFLSOLQHV� VyQ� XQD� SDUW� HVVHQFLDO� GH� OD� QRVWUD� PHPzULD�
KLVWzULFD��(Q�DTXHVW�VHQWLW��V¶RUJDQLW]DUDQ�FLFOHV�GH�GLYXOJDFLy��VHPLQDULV�R�
FXUVRV� G¶HVWXGL�� FRQJUHVVRV�� MRUQDGHV� L� H[SRVLFLRQV�� DL[t� FRP� WDPEp�
V¶HVWDEOLUDQ� FRQWDFWHV� L� LQWHUFDQYLV� R� FRQYHQLV�DPE�HQWLWDWV�DILQV�G¶DUUHX�
GHO�PyQ�TXH�V¶�KDJLQ�DFUHGLWDW�SHU�OD�VHYD�VHULRVLWDW�FLHQWtILFD��$L[t�PDWHL[��
HV�SURPRFLRQDUj�OD�FUHDFLy�G¶DVVRFLDFLRQV�DILQV�D�OHV�GLIHUHQWV�UHJLRQV�GHOV�
3DwVRV�&DWDODQV�R�GH�SDUOD�FDWDODQD��
���� $FRQVHJXLU� TXH� O¶HQVHQ\DPHQW� GH� OHV� HVPHQWDGHV� GLVFLSOLQHV� L� HOV�
GLSORPHV�OOLXUDWV�SHU�OD�6RFLHWDW�WLQJXLQ�XQ�UHFRQHL[HPHQW�RILFLDO��
����9HWOODU�SHU�WDO�TXH�OD�LQYHVWLJDFLy�G¶DTXHVWHV�GLVFLSOLQHV�WLQJXL�VHPSUH�
XQ�FDUjFWHU�FLHQWtILF�L�XQ�ULJRU�KLVWzULF�L�PHWRGROzJLF�IRUD�GH�WRW�GXEWH��
����'HQXQFLDU� HOV�DVSHFWHV�HTXtYRFV� L�PHUFDQWLOLVWHV� L�HO� IDOVHMDPHQW�TXH�
PROW�VRYLQW�HV�UHODFLRQD�DPE�DTXHVWHV�GLVFLSOLQHV��
���� &RQVWLWXLU� L� PDQWHQLU� XQD� ELEOLRWHFD� L� XQ� DU[LX� GRFXPHQWDO�
HVSHFLDOLW]DWV�HQ�DTXHVWHV�GLVFLSOLQHV�L�HQ�OOXUV�IRQWV�G¶LQIRUPDFLy��
����3URPRXUH�L�HPSUHQGUH�O¶HGLFLy�G¶REUHV�L�OD�SXEOLFDFLy�G¶HVWXGLV�L�WHVLQHV�
GH�OHV�GLVFLSOLQHV�TXH�HPPDUFD�OD�6RFLHWDW��



���� &UHDU� L� DFRQVHJXLU� EHTXHV�� ERUVHV� GH� WUHEDOO� R� SUHPLV� SHU� D� OD�
UHDOLW]DFLy�GH�WUHEDOOV�VREUH�DTXHVWHV�PDWqULHV�R�GLVFLSOLQHV��
����3XEOLFDU�DPE�SHULRGLFLWDW� IL[D��QR�LQIHULRU�D�XQD�YHJDGD�D�O
�DQ\��XQD�
UHYLVWD� GH� OD� 6RFLHWDW� GHVWLQDGD� DOV� VRFLV�� SHUVRQHV� LQWHUHVVDGHV� L��
HYHQWXDOPHQW��D�OD�GLIXVLy�FDS�D�O¶H[WHULRU��
����� $VVHVVRUDU� L� LQIRUPDU� WqFQLFDPHQW� LQVWLWXFLRQV�� SHUVRQHV� R�
FROÂOHFWLYLWDWV�LQWHUHVVDGHV�HQ�OHV�HVPHQWDGHV�GLVFLSOLQHV��
�����/OLXUDU�FUHGHQFLDOV�DOV�VRFLV�L�HQWLWDWV�DVVRFLDGHV�TXH���DPE�HOV�FULWHULV�
TXH� GHWHUPLQL� OD� 6RFLHWDW� �� GLVSRVLQ� G¶XQ� QLYHOO� GH� FRQHL[HPHQWV� TXH�
SHUPHWL�XQD�JDUDQWLD�GH�OOXUV�LQYHVWLJDFLRQV��
�����(VWDEOLU�DFRUGV�R�FRQYHQLV�DPE�HOV�FHQWUHV�L�HQWLWDWV�TXH�GLVSRVLQ�GH�
IRQWV� G¶LQIRUPDFLy� D� IL� GH� IDFLOLWDU� DO�Pj[LP� O
� DFFpV� GHOV� VRFLV� L� HQWLWDWV�
DVVRFLDGHV�DPE�FUHGHQFLDOV�D�OHV�HVPHQWDGHV�IRQWV��
����� 3RVDU� HQ� SUjFWLFD� TXDOVHYRO� WDVFD� TXH�� D�PpV� GH� OHV� DVVHQ\DODGHV�
DQWHULRUPHQW�� OD� 6RFLHWDW� FUHJXL� RSRUWXQD� SHU� D� OD� FRQVHFXFLy� GHOV� VHXV�
ILQV��

�
$UWLFOH�FLQTXq��
� /¶� LGLRPD�RILFLDO�GH�OD�6RFLHWDW�VHUj�HO�FDWDOj�L��SHU�WDQW�� OD�GRFXPHQWDFLy�
LQWHULRU�L�HOV�zUJDQV�G¶H[SUHVVLy�GH�OD�PDWHL[D�VHUDQ�VHPSUH�HQ�FDWDOj��
�
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$UWLFOH�VLVq��
� 3RGUDQ� IRUPDU� SDUW� GH� OD� 6RFLHWDW� FRP� D� VRFLV� QXPHUDULV� TXDOVHYRO�
SHUVRQD�� ItVLFD� R� MXUtGLFD��TXH�DL[t� KR�GHVLWJL�� TXH�DFFHSWL� HOV� REMHFWLXV�TXH�HV�
GHWDOOHQ�D�O¶�$UWLFOH�TXDUW��V
�DMXVWL�D�OHV�QRUPHV�FRQWLQJXGHV�HQ�HOV�DUWLFOHV�TXH�
VHJXHL[HQ�� L� QR� SHUWDQ\L� D� HQWLWDWV�� RUGUHV� R� FRUSRUDFLRQV� GHGLFDGHV� D� OD�
WHUJLYHUVDFLy�R�HO�IDOVHMDPHQW�GH�OHV�GLVFLSOLQHV�DEDQV�HVPHQWDGHV�R�V¶KL�GHGLTXL�
D� WtWRO� SDUWLFXODU�� R� DTXHOOHV� SHUVRQHV� R� HQWLWDWV� TXH� V¶DGMXGLTXLQ� IDOVHV�
GHILQLFLRQV�R�DWULEXFLRQV��
7DPEp� SRGUDQ� pVVHU� QRPHQDWV� VRFLV� G¶KRQRU� DTXHOOHV� SHUVRQHV� ItVLTXHV� R�
MXUtGLTXHV�TXH�D�FULWHUL�GH�OD�-XQWD�GH�*RYHUQ�HQ�VLJXLQ�PHUHL[HGRUHV�SHU�KDYHU�
GHVWDFDW� GH� PDQHUD� QRWzULDPHQW� UHOOHYDQW� HQ� OD� VHYD� FROÂODERUDFLy� DPE� OD�
6RFLHWDW�� (Q� HO� FDV� GH� OHV� SHUVRQHV� MXUtGLTXHV�SRGUj� VHU�QRPHQDGD� OD�SHUVRQD�
TXH�RVWHQWL�OD�VHYD�UHSUHVHQWDFLy�HQ�FDGD�PRPHQW��
�
$UWLFOH�VHWq��
� 7RWKRP�TXH�GHVLWJL�SHUWjQ\HU�D�OD�6RFLHWDW�KDXUj�GH�VROÂOLFLWDU��SHU�HVFULW��
OD� VHYD� DGPLVVLy� D� OD� -XQWD� GH� *RYHUQ�� 6L� HV� WUDFWD� G
� XQD� SHUVRQD� MXUtGLFD�
FRQFUHWDUj�HO�QRP�GH�TXL�OD�UHSUHVHQWDUj�DO�VL�GH�OD�6RFLHWDW��
�
$UWLFOH�YXLWq��
� /D�SHWLFLy�D�TXH�HV�UHIHUHL[� O¶DUWLFOH�DQWHULRU�KDXUj�G¶pVVHU�DFRPSDQ\DGD�
GH�O¶DYDO�GH�GRV�VRFLV��/D�-XQWD�GH�*RYHUQ�KDXUj�G¶H[DPLQDU�FDGD�DGPLVVLy�D�OD�
SULPHUD� UHXQLy�TXH�HV�SURGXHL[L�D�SDUWLU�GH� OD�VROÂOLFLWXG��3HU�D� O¶DGPLVVLy�VHUj�
QHFHVVjULD�O¶DSURYDFLy�GH�OD�VROÂOLFLWXG�G
�LQJUpV�SHU�PDMRULD�GH�YRWV�GH�OD�-XQWD�
GH� *RYHUQ�� /D� GHFLVLy� KDXUj� G¶pVVHU� FRPXQLFDGD�� SHU� HVFULW�� D� OD� SHUVRQD� R�
HQWLWDW� LQWHUHVVDGD�� (Q� FDV�TXH� OD�GHFLVLy� IRV�GHQHJDWzULD�� V¶KDXUj�GH�PRWLYDU��



&RQWUD� OD� GHQHJDFLy� G¶DGPLVVLy� KRP� SRGUj� UHFyUUHU� D� O¶� $VVHPEOHD� *HQHUDO�
2UGLQjULD��
� /HV�SURSRVWHV�G
� LQJUpV�DGPHVHV�V¶LQVFULXUDQ�DO�/OLEUH�5HJLVWUH�GH�VRFLV� L�
HQWLWDWV�DVVRFLDGHV��
�
$UWLFOH�QRYq��
� 7RWV� HOV� VRFLV� KDXUDQ� G¶DMXVWDU�VH�� HQ� OHV� VHYHV� DFFLRQV�� D� WRW� HO� TXH�
SUHYHXHQ� HOV� SUHVHQWV� (VWDWXWV�� HOV� DFRUGV� GH� OD� -XQWD� GH� *RYHUQ� L� GH� O¶�
$VVHPEOHD�*HQHUDO��DL[t� FRP�HOV�5HJODPHQWV�GH� UqJLP� LQWHULRU�R� IXQFLRQDPHQW�
TXH�HV�SXJXLQ�GHVHQYROXSDU��
�
$UWLFOH�GHVq��
� (V�FDXVDUj�EDL[D�GH�OD�6RFLHWDW�SHU�DOJXQ�GHOV�PRWLXV�VHJ�HQWV��

����5HQ~QFLD�YROXQWjULD�FRPXQLFDGD�SHU�HVFULW��
���� 0DQFD� GH� SDJDPHQW�� VHQVH� FDXVD� MXVWLILFDGD�� GH� GXHV� TXRWHV�� /D�
GHFLVLy�VHUj�SUHVD�SHU�OD�-XQWD�GH�*RYHUQ��
����4XDQ��D�MXGLFL�GH�OD�-XQWD�GH�*RYHUQ��L�DPE�H[SHGLHQW�SUHYL�HQ�HO�TXDO�
V¶LQFORXUj�HO� WUjPLW�G¶DXGLqQFLD��XQ�VRFL�LQIULQJHL[L�DOOz�TXH�pV�GHWHUPLQDW�
DOV� DUWLFOHV� VLVq� L� QRYq�� FRQWUDYLQJXL� OHV� ILQDOLWDWV� GH� OD� 6RFLHWDW�� R� Ep� OL�
FDXVL�SHUMXGLFL�JUHX�R�QRWRUL���

�
$UWLFOH�RQ]q��
� 7RWV� HOV� VRFLV� L� OHV� HQWLWDWV� DVVRFLDGHV�� DPE� TXRWHV� GH� SDJDPHQW�� VyQ�
REOLJDGHV� D� DERQDU�� SUHIHUHQWPHQW�PLWMDQoDQW� � FREUDPHQW� EDQFDUL�� OHV� TXRWHV�
TXH� VLJXLQ� IL[DGHV� LQLFLDOPHQW� SHU� OD� -XQWD� GH� *RYHUQ� L� DSURYDGHV� SHU� OHV�
VXFFHVVLYHV�$VVHPEOHHV�*HQHUDOV��
�
$UWLFOH�GRW]q��
� 6yQ�GUHWV�GHOV�VRFLV�L�HQWLWDWV�DVVRFLDGHV�DPE�TXRWD�GH�SDJDPHQW��

���� 7HQLU� YHX� L� YRW� D� OHV� $VVHPEOHHV� *HQHUDOV�� VHPSUH� TXH� V¶HVWLJXL� DO�
FRUUHQW�GHO�SDJDPHQW�GH�OHV�TXRWHV��(O�YRW�SRGUj�pVVHU�GHOHJDW�SHU�HVFULW�
D� XQ� VRFL� DVVLVWHQW�� /HV� GHOHJDFLRQV� GH� YRW� V¶KDXUDQ� GH� FRPXQLFDU� D� OD�
-XQWD� GH� *RYHUQ�� SHU� HVFULW� L� GHXUDQ� UHIOHFWLU� HO� Q~P�� GH� GRFXPHQW�
QDFLRQDO� G¶LGHQWLWDW� GHO� VRFL� TXH� GHOHJD�� DL[t� FRP� OD� VHYD� VLJQDWXUD�
PDQXVFULWD�L�HO�QRP�GHO�VRFL�TXH�RVWHQWDUj�OD�GHOHJDFLy��HO�TXDO�KDXUj�GH�
VHU�SUHVHQW�HQ� O¶$VVHPEOHD� L�DFFHSWDU� OD�GHOHJDFLy�TXDQ�VLJXL� LQWHUSHOÂODW�
DOV� HIHFWHV�� SHU� OD� -XQWD� GH� *RYHUQ�� D� O¶LQLFL� GH� O¶$VVHPEOHD� *HQHUDO� R�
([WUDRUGLQjULD�GH�VRFLV��
���� ([SRVDU� SHU� HVFULW� D� OD� -XQWD� GH� *RYHUQ� TXHL[HV� L� VXJJHULPHQWV�
UHIHUHQWV�D�OD�6RFLHWDW�L�D�OHV�VHYHV�DFWLYLWDWV��
����(OHJLU�L�pVVHU�HOHJLW�SHU�D�FjUUHFV�GH�OD�6RFLHWDW��
����6ROÂOLFLWDU�L�UHEUH�LQIRUPDFLy�VREUH�OD�PDU[D�GH�OD�6RFLHWDW��
����3DUWLFLSDU�D�WRWV�HOV�DFWHV�TXH�RUJDQLW]L�OD�6RFLHWDW��
����3RVVHLU�XQ�H[HPSODU�GHOV�(VWDWXWV�L�FRQqL[HU�HOV�DFRUGV�DGRSWDWV�SHOV�
zUJDQV�GH�JRYHUQ��
���� /¶~V� L� HO� JDXGLPHQW� GH� OD� ELEOLRWHFD�� DU[LXV� L� SXEOLFDFLRQV� TXH� SXJXL�
WHQLU� R� UHDOLW]DU� OD� 6RFLHWDW�� DPE� OHV� FRQGLFLRQV� TXH� IL[L� OD� -XQWD� GH�
*RYHUQ��
����([DPLQDU�GXUDQW�HO�SHUtRGH�FRPSUqV�HQWUH�OD�FRQYRFDWzULD�L�OD�GDWD�GH�
FHOHEUDFLy� GH� OHV� $VVHPEOHHV� *HQHUDOV� 2UGLQjULHV� HOV� OOLEUHV� GH�
FRPSWDELOLWDW��
����6HSDUDU�VH�GH�OD�6RFLHWDW�PLWMDQoDQW�XQ�FRPXQLFDW�HVFULW�GH�EDL[D��



$UWLFOH�WUHW]q��
� 6yQ�GHXUHV�GHOV�VRFLV��

����&RPSOLU�HOV�DFRUGV�DGRSWDWV�SHU�OD�6RFLHWDW�D�WUDYpV�GHOV�VHXV�zUJDQV�
GH�JRYHUQ��
����&ROÂODERUDU�HQ�OHV�WDVTXHV�VRFLDOV��D�O¶H[SDQVLy�L�SUHVWLJL�GH�OD�6RFLHWDW��
L�DO�PLOORU�FRPSOLPHQW�GH�OHV�VHYHV�ILQDOLWDWV�R�REMHFWLXV��
����)HU�FRQqL[HU�D�OD�6HFUHWDULD�GH�OD�VRFLHWDW��XQD�YHJDGD�D�O¶DQ\�FRP�D�
PtQLP�� HOV� HVWXGLV� R� WUHEDOOV� TXH� KDJL� UHDOLW]DW� R� HVWLJXL� UHDOLW]DQW�� L�
IDFLOLWDU�QH��UHVSHFWH�DOV�SULPHUV��XQ�H[HPSODU�JUDWXwWDPHQW��
����3DJDU�SXQWXDOPHQW�OHV�TXRWHV�SHULzGLTXHV�DVVLJQDGHV�L�OHV�DSRUWDFLRQV�
FRPSOHPHQWjULHV�TXH�HQ�FDVRV�MXVWLILFDWV�YXOJXL�IL[DU�OD�-XQWD�GH�*RYHUQ�R�
O¶�$VVHPEOHD�*HQHUDO�GLQWUH�GH�OOXUV�DWULEXFLRQV�UHVSHFWLYHV���

�
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�
$UWLFOH�FDWRU]q��
� /D� 6RFLHWDW� HV� UHJLUj� SHO� VLVWHPD� G¶DXWRJRYHUQ� L� SHO� SULQFLSL� GH�
UHSUHVHQWDFLy�D�WUDYpV�GHOV�VHJ�HQWV�zUJDQV��

����/¶�$VVHPEOHD�*HQHUDO��L��
����/D�-XQWD�GH�*RYHUQ��

�
�
$UWLFOH�TXLQ]q��
� (OV�zUJDQV�GH�JRYHUQ�GH�OD�6RFLHWDW�HV�FRQVLGHUDUDQ�FRQVWLWXwWV�TXDOVHYRO�
TXH�VLJXL�HO�QRPEUH�G¶DVVLVWHQWV��L�SHU�WDO�TXH�HOV�DFRUGV�VLJXLQ�FRQVLGHUDWV�YjOLGV�
Q
� KL� KDXUj� SURX� DPE� OD� PDMRULD� VLPSOH� GH� YRWV� IDYRUDEOHV� VHPSUH� TXH� HOV�
HVPHQWDWV�zUJDQV�KDJLQ�HVWDW�FRQYRFDWV�UHJODPHQWjULDPHQW��(O�YRW�GHO�3UHVLGHQW�
VHUj�GH�TXDOLWDW�L�UHVROGUj�HOV�HPSDWV�TXH�SXJXLQ�SURGXLU�VH��
�
$UWLFOH�VHW]q��
� /
$VVHPEOHD�*HQHUDO� pV� O¶zUJDQ� VXSUHP� GH� OD� 6RFLHWDW� L� VHUj� FRQVWLWXwGD�
SHU�OD�WRWDOLWDW�GHOV�VRFLV�DO�FRUUHQW�GH�OOXUV�TXRWHV��(V�UHXQLUj�XQ�FRS�D�O¶DQ\�DPE�
FDUjFWHU�RUGLQDUL��SUHIHUHQWPHQW�GXUDQW�HO�SULPHU�WULPHVWUH��L�H[WUDRUGLQjULDPHQW�
WDQWV�FRSV�FRP�KR�GHFLGHL[L� OD�-XQWD�GH�*RYHUQ�SHU�PDMRULD�GH�GRV�WHUoRV�R�KR�
VROÂOLFLWL�OD�WHUFHUD�SDUW�R�PpV�GHOV�VRFLV���SHU�PLWMj�GH�SHWLFLy�HVFULWD�GLULJLGD�D�OD�
-XQWD�GH�*RYHUQ��GHJXGDPHQW�DXWRULW]DGD�DPE�OHV�VLJQDWXUHV�FRUUHVSRQHQWV��HQ�
OD�TXDO��GH�PDQHUD�UDRQDGD��KL�VLJXL�H[SRVDW�HO�PRWLX�GH�OD�FRQYRFDWzULD��
/D� 3UHVLGqQFLD� L� OD� 6HFUHWDULD� GH� O¶� $VVHPEOHD�*HQHUDO� FRUUHVSRQGUDQ� DOV� VRFLV�
TXH�RFXSLQ�DTXHVWV�FjUUHFV�D�OD�-XQWD�GH�*RYHUQ��
�
$UWLFOH�GLVVHWq��
� /HV�$VVHPEOHHV�*HQHUDOV�VHUDQ�FRQYRFDGHV�SHU�OD�-XQWD�GH�*RYHUQ��L�HQ�HO�
VHX� QRP�SHO� 3UHVLGHQW�� DPE�TXLQ]H� GLHV� G¶DQWLFLSDFLy� SHO� FDS�EDL[��PLWMDQoDQW�
DYtV�SDUWLFXODU�GLULJLW�D�FDGDVFXQ�GHOV�VRFLV��L�SXEOLFDFLy���VHPSUH�TXH�HO�WHPSV�
KR�SHUPHWL��GH� OD�FRQYRFDWzULD�HQ�HO�EXWOOHWt�R� UHYLVWD�TXH�VLJXL�SRUWDYHX�GH� OD�
6RFLHWDW�ER� L� IHQW�FRQVWDU�HOV�DIHUV�TXH�KDJLQ�G¶pVVHU�VRWPHVRV�D�OD�GHOLEHUDFLy�
GH�O¶�$VVHPEOHD�*HQHUDO�D�WUDYpV�GH�OD�FRUUHVSRQHQW�RUGUH�GHO�GLD��
�
�
�



$UWLFOH�GLYXLWq��
���� 6yQ�IXQFLRQV�GH�O¶�$VVHPEOHD�*HQHUDO�RUGLQjULD��

D��� ([DPLQDU� L� DSURYDU� OD� PHPzULD� DQXDO� GH� OD� -XQWD� GH� *RYHUQ�� TXH�
FRPSUHQGUj�HO�SHUtRGH�FRLQFLGHQW�HQWUH�O¶��GH�JHQHU�L�HO����GH�GHVHPEUH�
GH�O¶DQ\�LPPHGLDWDPHQW�DQWHULRU�DO�GH�FHOHEUDFLy�GH�O¶$VVHPEOHD�*HQHUDO��
,�FRQWLQGUj�XQD�H[SRVLFLy�GH�WRWHV�OHV�DFWLYLWDWV�UHDOLW]DGHV�SHU�OD�6RFLHWDW��
DL[t�FRP�WDPEp�GH�WRWHV�OHV�JHVWLRQV�IHWHV�D�WRWV�QLYHOOV��
E���([DPLQDU�L�DSURYDU�HO�SURJUDPD�GH�WUHEDOO��G¶DFWLYLWDWV��GH�SULRULWDWV�L�
GH�OtQLHV�D�VHJXLU�GXUDQW�O¶DQ\�VHJ�HQW��
F���$SURYDU�OD�PHPzULD�HFRQzPLFD�L�WDQFDPHQW�GH�O¶DQ\�DQWHULRU�DL[t�FRP�
HO�SUHVVXSRVW�DQXDO�GH�GHVSHVHV�L�G¶LQJUHVVRV�GH�O¶DQ\�VHJ�HQW�L�OHV�TXRWHV�
RUGLQjULHV�L�H[WUDRUGLQjULHV�TXH�SURSRVL�OD�-XQWD�GH�*RYHUQ��
G���$GRSWDU�DTXHOOHV�UHVROXFLRQV�TXH�SHU�OD�VHYD�LPSRUWjQFLD�OL�VRWPHWL�OD�
-XQWD�GH�*RYHUQ��
H���&HVVDU�L�HOHJLU�HOV�PHPEUHV�GH�OD�-XQWD�GH�*RYHUQ��
I��� 9DORUDU� L�� HQ� HO� VHX� FDV�� DSURYDU� WRWD� SURSRVWD� HVFULWD� L� GHJXGDPHQW�
VLJQDGD�SHU�XQ�R�PpV�VRFLV� L�SUHVHQWDGD�D�6HFUHWDULD�DPE�XQ�PtQLP�GH�
FLQF�GLHV�G¶DQWLFLSDFLy�D�OD�GDWD�GH�UHXQLy�GH�O¶�$VVHPEOHD��
J���7UDFWDU�G¶DOWUHV�DVVXPSWHV�TXH�SHU� OD� OHJLVODFLy�YLJHQW�R�HOV�SUHVHQWV�
(VWDWXWV� QR� VLJXLQ� H[FOXVLYD� FRPSHWqQFLD� GH� O¶� $VVHPEOHD� *HQHUDO�
H[WUDRUGLQjULD��

�
���� 6yQ�IXQFLRQV�GH�O¶�$VVHPEOHD�*HQHUDO�H[WUDRUGLQjULD��

���/D�PRGLILFDFLy�R� UHIRUPD�G¶�(VWDWXWV� L�HOV�DFRUGV�D�TXq�HV�UHIHUHL[�
O¶DUWLFOH� GHVq� DO� VHX� DSDUWDW� WHUFHU� GHO� 'HFUHW� GH� ��� GH� PDLJ� GH�
������

���$SURYDU�HO�5HJODPHQW�R�HOV�UHJODPHQWV�GH�UqJLP�LQWHULRU�SURSRVDWV�
SHU� OD� -XQWD� GH�*RYHUQ� HQ� RUGUH� DO�PLOORU� GHVHQYROXSDPHQW� G¶DOOz�
TXH� KD� HVWDW� SUHYLVW� HQ� DTXHVWV� (VWDWXWV�� VHPSUH� TXH� QR� SXJXL�
FRQWUDYHQLU�HO�TXH�KL�pV�GLVSRVDW��

���'RQDU�GH�EDL[D�R�FHVVDU�HOV�VRFLV�HQ�HO�FDV�FRQWHPSODW�DO�SXQW���GH�
O¶DUWLFOH�GHVq��

���$SURYDU� SUHVVXSRVWRV� H[WUDRUGLQDULV�� VXSOHPHQWV� L� KDELOLWDFLRQV� GH�
FUqGLWV��

���'LVSRVDU�GH�EpQV�SDWULPRQLDOV�L�YHQGUH¶OV��
���0RGLILFDU�HOV�(VWDWXWV��
���$GTXLULU�EpQV�LPPREOHV��
���'HVWLWXLU�OD�-XQWD�GH�*RYHUQ��
���)XVLRQDU�R�GLVVROGUH�OD�6RFLHWDW��

�
����� /HV� $VVHPEOHHV� VH� FHOHEUDUDQ� TXDQ� KL� FRQFRUULQ� �� HQ� SULPHUD�

FRQYRFDWzULD��PpV�GH� OD�PHLWDW�GHOV�VRFLV��SUHVHQWV� L�UHSUHVHQWDWV��6L�QR�
pV�DL[t��HV� IDUj�XQD�VHJRQD�FRQYRFDWzULD�PLWMD�KRUD�PpV�WDUG��VLJXL�TXLQ�
VLJXL�HO�QRPEUH�GHOV�FRQFXUUHQWV��
3HU� D� TXq� HOV� DFRUGV� VLJXLQ� YjOLGV�� FDOGUj� TXH� VLJXLQ� DGRSWDWV� DPE� YRW�
PDMRULWDUL��OOHYDW�GHO�FDV�GH�PRGLILFDFLy�G¶(VWDWXWV��IXVLy�R�GLVVROXFLy�GH�OD�
6RFLHWDW�TXH�FDOGUj��HQ�SULPHUD�FRQYRFDWzULD�HO�YRW�IDYRUDEOH�GH�OD�PHLWDW�
GHOV�VRFLV�DO�FRUUHQW�GH�OOXUV�TXRWHV��L�HQ�VHJRQD�FRQYRFDWzULD��GRV�WHUoRV�
GHOV�SUHVHQWV�L�UHSUHVHQWDWV��
/HV�YRWDFLRQV�VHUDQ�QRPLQDOV�R�VHFUHWHV�D�FULWHUL�GHO�3UHVLGHQW�D�QR�pVVHU�
TXH�O¶�$VVHPEOHD�HV�SURQXQFLw�SHU�DTXHVWD�GDUUHUD�IyUPXOD�D�SURSRVWD�GH�



PpV� GHO� ��� SHU� FHQW� GHOV� FRQFXUUHQWV�� 4XDQ� G¶XQ� DFRUG� QR� GLVVHQWHL[L�
QLQJ~�GHOV�FRQFXUUHQWV�VHUj�FRQVLGHUDU�DGRSWDW�SHU�DFODPDFLy���

�
$UWLFOH�GLQRYq��
� /D� -XQWD� GH� *RYHUQ� VHUj� LQWHJUDGD� SHO� 3UHVLGHQW� R� 3UHVLGHQWD�� HO� 9LFH�
SUHVLGHQW�R�9LFH�SUHVLGHQWD��(O�6HFUHWDUL�R�6HFUHWjULD��HO�7UHVRUHU�R�7UHVRUHUD��L�
HOV� 9RFDOV�� 7RWV� DTXHVWV� FjUUHFV� KDQ� GH� VHU� H[HUFLWV� SHU� VRFLV� GLIHUHQWV�� $�
LQVWjQFLD�GH�OD�-XQWD�GH�*RYHUQ��SRGUDQ�DVVLVWLU�D�OHV�VHYHV�UHXQLRQV�VRFLV�DPE�
FDUjFWHU� G¶DVVHVVRUV�� DPE� YHX� SHUz� VHQVH� YRW�� L� QRPpV� HQ� FDV� H[FHSFLRQDO� L�
MXVWLILFDW��SHUVRQHV�HVWUDQ\HV�D�OD�6RFLHWDW��DPE�OHV�PDWHL[HV�FRQGLFLRQV��
�
$UWLFOH�YLQWq��
� (O� SHUtRGH� GH�PDQGDW� GH� OD� -XQWD� GH� *RYHUQ� VHUj� GH� TXDWUH� DQ\V� L� HOV�
FjUUHFV�SRGUDQ�pVVHU�UHHOHJLWV�SHU�VXFFHVVLXV�PDQGDWV��VHQVH�OLPLWDFLy��
�
$UWLFOH�YLQW�L�XQq��
� 7RWV� HOV� FjUUHFV� VHUDQ� QRPHQDWV� SHU� O¶� $VVHPEOHD� *HQHUDO� GH� VRFLV�
PLWMDQoDQW� VXIUDJL� OOLXUH�� QRPLQDO� R� VHFUHW� L� QR� VHUDQ� UHPXQHUDWV�� 6L� HV�
SURGXwVVLQ�YDFDQWV�OD�-XQWD�GH�*RYHUQ�QRPHQDUj�LQWHULQDPHQW�G¶�HQWUH�HOV�VRFLV�
DO�FRUUHQW�GH�OOXUV�TXRWHV�OHV�SHUVRQHV�TXH�KDJLQ�G¶RFXSDU�ORV�ILQV�D�OD�FHOHEUDFLy�
GH�OD�SURSHUD�$VVHPEOHD�*HQHUDO�RUGLQjULD��TXH�SRGUj�UDWLILFDU�OHV��FRQILUPDU�OHV�
R�UHEXWMDU�OHV��
�
$UWLFOH�YLQW�L�GRVq�
/D� -XQWD� GH� *RYHUQ� SRGUj� HVWDEOLU� HO� FjUUHF� GH� &HQVRU�� DPE� O¶REMHFWH�
G¶LQWHUYHQLU�� VL� V¶HVFDX�� HOV� FRPSWHV� GH� OD� 7UHVRUHULD�� (O� &HQVRU�� SRGUj� DFWXDU��
WDPEp��D�PHQD�G¶DXGLWRU�L�DVVHVVRU�HFRQzPLF��3RGUj�VHU�XQD�SHUVRQD�H[WHUQD�D�
OD�6RFLHWDW� L��HQ�DTXHVW�FDV��QR�SRGUj�IRUPDU�SDUW��HQ�FDS�FLUFXPVWjQFLD��GH� OD�
-XQWD� GH� *RYHUQ�� $TXHVW� FjUUHF� SRGUj� VHU� WHPSRUDO�� PHQWUH� GXUL� OD� WDVFD�
HQFDUUHJDGD� SHU� OD� -XQWD� GH� *RYHUQ�� R� ILQV� TXH� DTXHVWD� GHFLGHL[L� HO� VHX�
FHVVDPHQW�� 7DPEp� SRGUj� VHU� UHPXQHUDW�� QRPpV� TXDQ� OD� SHUVRQD� TXH� O¶� RFXSL�
VLJXL�H[WHUQD�D� OD�VRFLHWDW� L� OD�VHYD�WDVFD�V¶HVWDEOHL[L�SHU�XQ�SHUtRGH�GH�WHPSV�
GHWHUPLQDW�R�SHU�GXU�D�WHUPH�XQ�REMHFWLX�HVWDEOHUW�SUqYLDPHQW��
�
$UWLFOH�YLQW�L�WUHVq��
� /D�-XQWD�GH�*RYHUQ�HV�UHXQLUj�SHO�FDS�EDL[�XQ�FRS�DO�PHV�R�Ep�TXDQ�KR�
GLVSRVL� HO� 3UHVLGHQW�� MD�VLJXL�SHU� LQLFLDWLYD�SUzSLD�R�TXDQ�KR� VROÂOLFLWL� OD� WHUFHUD�
SDUW�FRP�D�PtQLP�GHOV�VHXV�FRPSRQHQWV��/¶DVVLVWqQFLD�D�OHV�UHXQLRQV�GH�OD�-XQWD�
GH� *RYHUQ� VHUj� REOLJDWzULD� L� HQ� FDV� TXH� QR� HV� SRJXpV� DVVLVWLU��� HV� QRWLILFDUj�
SUqYLDPHQW�DO�3UHVLGHQW�R�DO�6HFUHWDUL£��(Q�TXDOVHYRO�FDV�OD�-XQWD�GH�*RYHUQ�HV�
FRQVLGHUDUj�UHXQLGD�VHPSUH�TXH�KL�DVVLVWHL[L�TXL�OD�SUHVLGHL[L�L�TXL�KL�FRQFRUUL��
� (OV� DFRUGV� GH� OD� -XQWD� GH�*RYHUQ� HV� SUHQGUDQ� SHU�PDMRULD� GH� YRWV� GHOV�
SUHVHQWV�L�HO�SUHVLGHQW�WLQGUj�YRW�GLULPHQW�VL�HV�SURGXtV�HPSDW��
� (Q� HO� FDV� TXH� DOJXQ� PHPEUH� GH� OD� -XQWD� GH� *RYHUQ�� HOHJLW� SHU� O¶�
$VVHPEOHD�*HQHUDO��D�MXGLFL�GH�OD�-XQWD��PDQLIHVWpV�FODUHV�PRVWUHV�G¶DEVHQWLVPH�
L�R� LQHILFjFLD� HQ� OD� WDVFD� SHU� OD� TXDO� V¶KDJXpV� UHVSRQVDELOLW]DW�� SRGUj� pVVHU�
UHPRJXW�GHO�FjUUHF�VHJRQV�DOOz�TXH�KD�HVWDW�FRQWHPSODW�D�O¶DUWLFOH�YLQW�L�XQq��L�OD�
-XQWD�� D�SURSRVWD�GHO� 3UHVLGHQW�� � KDXUj�G¶DQRPHQDU�XQ�VXEVWLWXW� WUDQVLWRUL� ILQV�
TXH�GHFLGHL[L� OD�SURSHUD�$VVHPEOHD�*HQHUDO��/HV�GLPLVVLRQV�R�UHQ~QFLHV�FRP�D�
PHPEUH� GH� OD� -XQWD� GH� *RYHUQ� FDOGUj� IHU�OHV� SHU� HVFULW� GLULJLW� DO� 3UHVLGHQW� L�
DTXHVWD�OD�SUHVHQWDUj�D�OD�-XQWD�OD�TXDO�GHFLGLUj�G¶DFFHSWDU�OD�R�QR��
�



$UWLFOH�YLQW�L�TXDWUq��
� &RUUHVSRQ�D�OD�-XQWD�GH�*RYHUQ��
� ����&RQYRFDU�L�IL[DU�OD�GDWD�GH�FHOHEUDFLy�GH�O¶�$VVHPEOHD�*HQHUDO��

���� 2UJDQLW]DU� L� GHVHQYROXSDU� OHV� DFWLYLWDWV� DSURYDGHV� SHU� O¶� $VVHPEOHD�
*HQHUDO�RUGLQjULD�L�O¶�H[WUDRUGLQjULD�TXDQ�VLJXL�HO�FDV��
����5HGDFWDU�HOV�SUHVVXSRVWRV�L�EDODQoRV��
����5HJXODU�HO�UqJLP�HFRQzPLF�GH�OD�6RFLHWDW��DL[t�FRP�OD�VHYD�RUJDQLW]DFLy�
DGPLQLVWUDWLYD��
���� 'HVLJQDU� OHV� FRPLVVLRQV� GH� WUHEDOO� SXQWXDOV� TXH� HV� FRQVLGHULQ�
RSRUWXQHV�SHU�DO�PLOORU�GHVHQYROXSDPHQW�GH�OHV�DFWLYLWDWV�GH�OD�6RFLHWDW�L�
FRRUGLQDU� OHV� UHVSHFWLYHV� WDVTXHV��$TXHVWHV�FRPLVVLRQV�VHPSUH�TXH�DL[z�
VLJXL�SRVVLEOH��VHUDQ�SUHVLGLGHV�SHU�XQ�PHPEUH�GH�OD�-XQWD�GH�*RYHUQ��GH�
SUHIHUqQFLD�TXL�KL�HVWLJXL�LQWHUHVVDW��
���� $GPHWUH�� VXVSHQGUH� L� GRQDU� GH� EDL[D� VRFLV� HQ� OD� IRUPD� SUHYLVWD� DOV�
SUHVHQWV�(VWDWXWV��
����&RQYRFDU�O¶�$VVHPEOHD�*HQHUDO�H[WUDRUGLQjULD�HQ�HOV�FDVRV�SUHYLVWRV�D�
O¶�$UWLFOH�������
���� 3URSRVDU� D� O¶� $VVHPEOHD� *HQHUDO� OHV� TXRWHV� RUGLQjULHV� L� OHV�
H[WUDRUGLQjULHV� TXH� V¶HVFDLJXLQ�� 3HO�TXH� ID�� D� OHV� VHJRQHV� VL� KR�GHFLGHL[�
DEDQV�G¶XQD�$VVHPEOHD�*HQHUDO�RUGLQjULD�DTXHVWD�KDXUj�GH�UDWLILFDU�OHV��
����,QWHUSUHWDU�HO�(VWDWXWV�L�5HJODPHQWV�GH�UqJLP�LQWHULRU�L�YHWOODU�SHU�OOXU�
FRPSOLPHQW��
����� $GDSWDU� HOV� (VWDWXWV� D� QRUPHV� RILFLDOV� TXH� QR� DIHFWLQ� O¶HVWUXFWXUD�
VRFLDO��
����� ([HUFLU� WRWHV� DTXHOOHV� IXQFLRQV� TXH� QR� HVWLJXLQ� H[SUHVVDPHQW�
DVVLJQDGHV�D�O¶�$VVHPEOHD�*HQHUDO��
�����(VWDEOLU�GHOHJDFLRQV�FRPDUFDOV��VL�V¶HVFDX��
�����1RPHQDU�PHPEUHV�GH�OD�-XQWD�GH�*RYHUQ�TXDQ�HV�WUDFWL�GH�YDFDQWV�
SURGXwGHV�DEDQV�GH�ILQDOLW]DU�HO�SHUtRGH�GH�PDQGDW�GH�OD�-XQWD��(OV�HOHJLWV�
KR� VHUDQ� ~QLFDPHQW� ILQV� D� FRPSOHWDU� HO� WHUPLQL� TXH�PDQTXL� L� KDXUDQ�G¶�
pVVHU�FRQILUPDWV�D�OD�SURSHUD�$VVHPEOHD�*HQHUDO�2UGLQjULD��
�����/D�-XQWD�SRGUj�FRQWUDFWDU��TXDQ�KR�FUHJXL�RSRUW~��HOV�VHUYHLV�H[WHUQV�
FRPSOHPHQWDULV� G¶DVVHVVRUDPHQW�� JHVWLy� DGPLQLVWUDWLYD� R� DOWUHV� TXH�
FUHJXL�FRQYHQLHQWV��VHJRQV�OHV�QHFHVVLWDWV�GH�IXQFLRQDPHQW�GH�OD�VRFLHWDW�
HQ�FDGD�PRPHQW��

�
$UWLFOH�YLQW�L�FLQTXq��

6yQ�IXQFLRQV�GHO�3UHVLGHQW��
���� 2VWHQWDU� OD� UHSUHVHQWDFLy� OHJDO� GH� OD� 6RFLHWDW� GDYDQW� WRWD� PHQD�
G¶DXWRULWDWV��WULEXQDOV��RUJDQLVPHV�S~EOLFV�L�SULYDWV��
����&RQYRFDU� OHV�$VVHPEOHHV�*HQHUDOV� L� OD� -XQWD�GH�*RYHUQ� L�SUHVLGLU�QH�
OHV�UHXQLRQV�L�GLULPLU�HOV�HPSDWV�HQ�FDV�GH�YRWDFLy��
����9LVDU��FRQMXQWDPHQW�DPE�HO�6HFUHWDUL��OHV�DFWHV�GH�OHV�VHVVLRQV�L�YLJLODU�
O¶H[HFXFLy�GHOV�DFRUGV�DGRSWDWV��
����3RVDU�HO�YLVW�L�SODX�D�OHV�FHUWLILFDFLRQV�H[SHGLGHV�SH�OD�6HFUHWDU£D��
����6XEVFULXUH�FRQWUDFWHV�HQ�QRP�GH�OD�6RFLHWDW��DWRUJDU�SRGHUV�D�WHUFHUV��
LQWHUSRVDU�UHFODPDFLRQV�GDYDQW�OD�YLD�JRYHUQDWLYD�L�OD�MXULVGLFFLy�RUGLQjULD�
L� OHV� HVSHFLDOV�� DFFHSWDU� GRQDWLXV�� OHJDWV� L� KHUqQFLHV�� H[HUFLU� DFFLRQV� L�
RSRVDU�H[FHSFLRQV��
����2UGHQDU�HOV�SDJDPHQWV�TXH�KDXUj�GH�UHDOLW]DU�OD�6RFLHWDW��
����'HOHJDU�OHV�VHYHV�IXQFLRQV�HQ�HO�9LFH�SUHVLGHQW��
�



$UWLFOH�YLQW�L�VLVq��
6RQ�IXQFLRQV�GHO�9LFH�SUHVLGHQW��
6XEVWLWXLU� HQ� OHV� VHYHV� IXQFLRQV� DO� 3UHVLGHQW� HQ� HO� FDVRV� GH� GHOHJDFLy��
YDFDQW��DEVqQFLD�R�LQFDSDFLWDW�L�FROÂODERUDU�DPE�HOOD�HQ�OHV�IXQFLRQV�TXH�OL�
HQFRPDQL��
�

$UWLFOH�YLQW�L�VHWq��
6yQ�IXQFLRQV�GHO�6HFUHWDUL��
����&XVWRGLDU�HOV�OOLEUHV��GRFXPHQWV�L�VHJHOOV�GH�OD�6RFLHWDW��H[FHSWH�HOV�GH�
FRPSWDELOLWDW��
���3RUWDU�DO�GLD�HO�5HJLVWUH�GH�VRFLV�DQRWDQW�KL�OHV�DOWHV�L�OHV�EDL[HV�TXH�HV�
SURGXHL[LQ��
��� 5HGDFWDU� OHV� DFWHV� GH� OHV� $VVHPEOHHV� *HQHUDOV� L� OHV� GH� OD� -XQWD� GH�
*RYHUQ�GH�OHV�TXDOV�GRQDUj�IH�L�VLJQDUj�MXQWDPHQW�DPE�HO�3UHVLGHQW��
���3UHSDUDU��UHGDFWDU�L�SXEOLFDU��HQ�HO�VHX�FDV��OD�PHPzULD�DQXDO��
���� 3RUWDU� OD� FRUUHVSRQGqQFLD� TXH� PDQWLQJXL� OD� 6RFLHWDW� UHJLVWUDQW�OD� DO�
/OLEUH�G¶HQWUDGHV�L�HL[LGHV���
����3RVDU�HQ�FRQHL[HPHQW�GH�O¶DXWRULWDW�FRPSHWHQW��DPE�HO�YLVW�L�SODX�GHO�
3UHVLGHQW�� HOV� DFRUGV� SUHVRV� SHU� OHV� $VVHPEOHHV� *HQHUDOV�� OD� -XQWD� GH�
*RYHUQ�R�HO�3UHVLGHQW��
����'LULJLU�OD�UHVWD�GH�OD�6HFUHWDULD�IHQW�FRPSOLU�HOV�DFRUGV�GH�OD�-XQWD�GH�
*RYHUQ��
����1RPHQDU��G¶DFRUG�DPE�OD�-XQWD�GH�*RYHUQ��HO�SHUVRQDO�DGPLQLVWUDWLX�DO�
TXDO�SRGUj�GHOHJDU�OHV�IXQFLRQV�TXH�FUHJXL�FRQYHQLHQWV��

�
$UWLFOH�YLQW�L�YXLWq��

&RUUHVSRQ�D�OD�7UHVRUHULD��
����6XSHUYLVDU�HOV�LQJUHVVRV�L�FXVWRGLDU�HOV�IRQV�GH�OD�6RFLHWDW��
����(IHFWXDU�HOV�SDJDPHQWV�DSURYDWV�SHU�OD�-XQWD�GH�*RYHUQ�L�MD�RUGHQDWV�
SHU�HO�3UHVLGHQW�L�DQRWDU�ORV�HQ�HOV�OOLEUHV�FRUUHVSRQHQWV��
���� (ODERUDU� DQXDOPHQW� XQ� 3UHVVXSRVW� GH� 7UHVRUHULD� L� HIHFWXDU�QH� XQ�
VHJXLPHQW�FRQWLQXDW��$L[t�FRP�HODERUDU�XQD�0HPzULD�(FRQzPLFD�HQ�DFDEDU�
O¶DQ\��
���� 7HQLU� HOV� FRPSWHV� D� GLVSRVLFLy� GHO�&HQVRU� � D� IL� L� HIHFWH�GH� SRGHU�ORV�
LQWHUYHQLU�� L�GH�WRWV�HOV�VRFLV�TXH�KR�GHVLWJLQ�G¶DFRUG�DPE� O¶DSDUWDW�YXLWq�
GH�O¶DUWLFOH�GRW]q��
����9HWOODU�SHU�OD�ERQD�PDU[D�HFRQzPLFD�GH�OD�6RFLHWDW��UHYLVDQW�OD�VLWXDFLy�
SDWULPRQLDO��OHV�LQYHUVLRQV��HOV�FRPSWHV�FRUUHQWV�L�O¶�HVWDW�GH�FDL[D��
���� 3UHVHQWDU� D� FDGD� UHXQLy� GH� OD� -XQWD� GH� *RYHUQ� XQ� UHVXP� GH� O¶HVWDW�
DFWXDO� GH� FRPSWHV� SHU� WDO� TXH� KL� SXJXL� SUHQGUH� GHFLVLRQV� GH� FDLUH�
HFRQzPLF�L�R�ILQDQFHU��DMXVWDGHV�D�OD�UHDOLWDW�HQ�FDGD�PRPHQW��
����&XVWRGLDU�HOV�OOLEUHV�GH�FRPSWDELOLWDW��

�
$UWLFOH�YLQW�L�QRYq��

&RUUHVSRQ�DOV�YRFDOV��
���� 6XEVWLWXLU� HO� 9LFH�SUHVLGHQW� HQ� FDV� G
� DEVqQFLD�� PDODOWLD� R� PRWLX�
MXVWLILFDW�SHU�O¶RUGUH�TXH�KDJL�HVWDW�HVWDEOHUW��
���&ROÂODERUDU�HQ�O¶DFFLy�TXH�GHVHQYROXSL�HO�9LFH�SUHVLGHQW��DPE�O¶REMHFWLX�
GH�SRGHU�VXEVWLWXLU�OD�HQ�TXDOVHYRO�FLUFXPVWjQFLD�VHQVH�TXH�HV�SURGXHL[LQ�
VROXFLRQV�GH�FRQWLQXwWDW��
��� $FWXDU� SHU� GHOHJDFLy� GHO� 9LFH�SUHVLGHQW� HQ� OD� IRUPD� TXH� OD� -XQWD� GH�
*RYHUQ�DFRUGL��R�Ep�TXH�DTXHOOD�LQGLTXL��SHU�O¶RUGUH�HVWDEOHUW��
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�
$UWLFOH�WUHQWq��

/D�6RFLHWDW�WLQGUj�SDWULPRQL�SURSL�L�LQGHSHQGHQW��
�
$UWLFOH�WUHQWD�XQq��

� (OV� UHFXUVRV� GH� OD� 6RFLHWDW�� TXH� LQLFLDOPHQW� QR� GLVSRVDYD� GH�
SDWULPRQL�IXQGDFLRQDO��VyQ�HOV�VHJ�HQWV��
����/HV�TXRWHV�GHOV�VRFLV��
��� (OV� GRQDWLXV�� KHUqQFLHV� L� OHJDWV� TXH� VLJXLQ� DFFHSWDWV� SHU� OD� -XQWD� GH�
*RYHUQ�� DL[t� FRP� OHV� VXEYHQFLRQV� TXH� SXJXLQ� pVVHU� FRQFHGLGHV� SHOV�
RUJDQLVPHV� GH� O¶� (VWDW�� OD� *HQHUDOLWDW�� OHV� FRUSRUDFLRQV� R� HQWLWDWV�
SURYLQFLDOV�� FRPDUFDOV� R�PXQLFLSDOV� L� G¶DOWUHV� S~EOLTXHV� R� SULYDGHV� R� GH�
SHUVRQHV�LQGLYLGXDOV��
���� (OV� LQWHUHVVRV� TXH� SURGXHL[LQ� HOV� IRQV� GH� OD� 6RFLHWDW�� DL[t� FRP� HOV�
LQJUHVVRV�SURYLQHQWV�GHO�SDWULPRQL�TXH�SXJXL�SRVVHLU��
����4XDOVVHYRO� DOWUHV� LQJUHVVRV� TXH� V¶DUELWULQ�D� WUDYpV�GH� OHV�DFWLYLWDWV�R�
SXEOLFDFLRQV� D� UHDOLW]DU� SHU� OD� 6RFLHWDW� SHU� D� O¶DVVROLPHQW� GHOV� VHXV�
REMHFWLXV��
����/¶H[HUFLFL�HFRQzPLF�FRPHQoD��SHU�FDGD�DQ\�� O¶��GH�JHQHU� L�ILQDOLW]D�HO�
���GH�GHVHPEUH��
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$UWLFOH�WUHQWD�GRVq��
� (OV� SUHVHQWV� (VWDWXWV� QRPpV� SRGUDQ� pVVHU� PRGLILFDWV� SHU� O¶DFRUG� GH� O¶�
$VVHPEOHD�*HQHUDO�H[WUDRUGLQjULD�FRQYRFDGD�D�O¶HIHFWH��3HU�D�UHDOLW]DU�OD�UHIRUPD�
FDOGUj� O¶DSURYDFLy� GH� O¶DXWRULWDW� FRPSHWHQW� G¶DFRUG� DPE� DOOz� TXH� DPE� WDO� IL� L�
HIHFWH�VLJXL�HVWDEOHUW�HQ�OD�QRUPDWLYD�YLJHQW��
�
�

7Ë72/�9,�
�

)86,Ï�,�',662/8&,Ï�'(�/$�62&,(7$7�
�
$UWLFOH�WUHQWD�WUHVq��
� /D� GXUDFLy� GH� OD� 6RFLHWDW� V¶HVWDEOHL[� SHU� WHPSV� LQGHILQLW� L� QRPpV� SRGUj�
GLVVROGUH¶V�HQ�HOV�FDVRV�VHJ�HQWV��

����3HU�UHVROXFLy�GH� O¶DXWRULWDW�MXGLFLDO�FRPSHWHQW��HQ�FDV�G¶LQIUDFFLy�JUHX�
GHOV�(VWDWXWV��
���� 3HU� DFRUG� GH� O¶� $VVHPEOHD�*HQHUDO� H[WUDRUGLQjULD�� $TXHVWD� QR�SRGUj�
DFRUGDU� OD� GLVVROXFLy� VL� KL� KD� XQ�PtQLP� G¶XQ� WHUo� GHOV� VRFLV� SUHVHQWV� R�
UHSUHVHQWDGHV�TXH�HVWLJXLQ�GLVSRVDGHV�D�FRQWLQXDU�OD�YLGD�GH�OD�6RFLHWDW�L�
HV�FRPSURPHWLQ�IRUPDOPHQW�D�DVVXPLU�GH�PDQHUD�VROLGjULD�OHV�REOLJDFLRQV�
FRPSURPHVHV��
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$UWLFOH�WUHQWD�TXDWUq��
� (Q�FDV�GH�GLVVROXFLy�DFWXDUj�FRP�D�FRPLVVLy�OLTXLGDGRUD�O¶~OWLPD�-XQWD�GH�
*RYHUQ�HQ�H[HUFLFL��R�Ep�HOV�VRFLV��HQ�QRPEUH�GH�FLQF��D�WDO�HIHFWH�GHVLJQDGHV��
$TXHVWD� FRPLVVLy� HVWDEOLUj� XQ� LQYHQWDUL� L� EDODQo� GHILQLWLX� GHOV� EpQV� VRFLDOV��
SURFHGLUj� D� O¶� DOLHQDPHQW� GHOV� PDWHL[RV� L� DPE� OOXU� SURGXFWH� V¶H[WLQJLUDQ� OHV�
FjUUHJXHV� GH� OD� 6RFLHWDW� L� HO� VREUDQW�� VL� Q
� KL� KDJXpV�� VHUj� GHVWLQDW� D� ILQV� GH�
FDUjFWHU�FXOWXUDO�GH�O¶�$U[LX�1DFLRQDO�GH�&DWDOXQ\D�R��HQ�OORF�VHX��GH�OD�%LEOLRWHFD�
GH�&DWDOXQ\D�R��HQ�OOXU�GHIHFWH��D�O¶HQWLWDW�FXOWXUDO�TXH�DFRUGL�OD�FRPLVVLy��
� 5HVWDUDQ� H[FORVRV� GH� WRWD� PHQD� GH� YHQGD� R� DOLHQDFLy� HOV� DU[LXV� L� OD�
ELEOLRWHFD�GH�OD�6RFLHWDW��TXH�SDVVDUDQ�D�O¶�$U[LX�1DFLRQDO�GH�&DWDOXQ\D�R��HQ�OORF�
VHX��D�OD�%LEOLRWHFD�GH�&DWDOXQ\D��SURFXUDQW�DFRQVHJXLU�QH�DOJXQD�FRPSHQVDFLy�
HFRQzPLFD�TXH�VHUYHL[L�SHU�D�IHU�IURQW�D�H[WLQJLU�OHV�FjUUHJXHV�GH�OD�6RFLHWDW�VL�
pV�TXH�Q
�KL�KDJXHVVLQ��
�
$UWLFOH�WUHQWD�FLQTXq��
� /D� IXVLy� GH� OD� 6RFLHWDW� DPE� XQD� G¶DOWUD� WDPEp� SUHFLVDUj� OD� UHXQLy� GH� O¶�
$VVHPEOHD� *HQHUDO� H[WUDRUGLQjULD� FRQYRFDGD� D� O¶HIHFWH�� L� O¶DFRUG� VHJXLUj� HOV�
PDWHL[RV�UHTXLVLWV�FRQVLJQDWV�D�O¶DSDUWDW�VHJRQ�GH�O¶DUWLFOH�WUHQWD�XQq��
�
�
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�
� $TXHVWV�(VWDWXWV�IRUHQ�PRGLILFDWV�SHO�TXH�ID�DO�QRP�GH�OD�6RFLHWDW�TXH�KD�
TXHGDW� DPE� HO� GH� 62&,(7$7� &$7$/$1$� '(� *(1($/2*,$�� +(5¬/',&$��
6,*,/Â/2*5$),$��9(;,/Â/2/2*,$�,�12%,/,¬5,$��L�D���������������������DFRUG�SUHV�D�O¶�
$VVHPEOHD�*HQHUDO�([WUDRUGLQjULD��FHOHEUDGD�D�%DUFHORQD�HO�GLD�������GH��������GH�
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