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,QWHUYHQWRU��-RUGL�6DQX\�9DOOpV

7UHVRUHUD��0DULD�/XLVD�6DQ]�/ODYDOORO

$GMXQWD�D�VHFUHWjULD�(OLVHQGD�6DV�6HUUD

'LUHFFLy�5HFXUVRV�+XPDQV (OHQD�&HUYHUD�%RUGDOED

&DS GH� VHUYHL GH FRQWURO� L� ILVFDOLW]DFLy� SUHVVXSRVWjULD $VVXPSFLy�
0DVVDQD�(VWLDUWH

6HFUHWDULD�&RPLVVLy�G¶(FRQRPLD���%UXQD�&DVWHOOy�0LDUQDX

5HSUHVHQWDQW�GH�OD�)$9��)UDQFHVF�&DEDOOHUR�*DUFtD

��� /HFWXUD� L� DSURYDFLy� GH� O¶HVERUUDQ\� GH� OHV� DFWHV� GH� OHV� VHVVLRQV�
DQWHULRUV�



$OV�PHPEUHV�GH�OD�FRPLVVLy�VH¶OV�KD�WUDPpV�O¶HVERUUDQ\�GH�O¶DFWD�GH�OD�VHVVLy�
DQWHULRU��TXH�HV�GRQD�SHU�OOHJLGD�L V¶DSURYD�SHU XQDQLPLWDW�

���([SHGLHQWV�VRWPHVRV�D�3OH

�����5HJLGRULD�GH�5HFXUVRV�0XQLFLSDOV�L�+LVHQGD
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�&RQYHQL� HQWUH� OD� 'LSXWDFLy� GH� /OHLGD� L� O¶$MXQWDPHQW� GH� /OHLGD� SHU� D� OD�
UHFDSWDFLy�HQ�YLD�H[HFXWLYD�GH�OHV�VDQFLRQV�SUHYLVWHV�D O¶2UGHQDQoD�PXQLFLSDO�
GH�FLUFXODFLy�GH�YLDQDQWV�L�GH�YHKLFOHV�DO�PXQLFLSL�GH�/OHLGD�

(V�GLFWDPLQD�IDYRUDEOHPHQW�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�(5&�$0� -[&DW
/OHLGD�� HO� &RP~� GH� /OHLGD L� HO� 36&� L� OHV� DEVWHQFLRQV� GHOV� JUXSV� 33� L� &¶V�
GHOHJDU�D�OD�'LSXWDFLy GH�/OHLGD��D�WUDYpV�GH�O
2UJDQLVPH $XWzQRP�GH�*HVWLy�L�
5HFDSWDFLy� GH� 7ULEXWV� /RFDOV� �2$*57/��� OHV� IDFXOWDWV� TXH� O¶� DMXQWDPHQW� GH�
/OHLGD�� D� O
HPSDUD� GH� O
HVWDEOHUW� HQ� O
DUWLFOH� ������ GH� OD� /5%5/� L� O
DUW�� �� GHO�
75/5+/�� Wp� DWULEXwGHV� HQ� PDWqULD� GH� UHFDSWDFLy HQ� YLD� H[HFXWLYD� GH� OHV�
VDQFLRQV� SUHYLVWHV� D� O¶2UGHQDQoD� 0XQLFLSDO� GH� FLUFXODFLy GH� YLDQDQWV� L GH�
YHKLFOHV�GHO�PXQLFLSL�GH�/OHLGD��TXH��V
HVSHFLILTXHQ�HQ�O¶H[SHGLHQW�DPE�O
DEDVW��
HO�FRQWLQJXW�� OHV�FRQGLFLRQV� L� OD�YLJqQFLD�TXH�V
HVWDEOHL[HQ�HQ� OD�SURSRVWD GHO�
FRQYHQL�

ÒQLFDPHQW�HV�GHOHJD� O¶HPEDUJDPHQW�FHQWUDOLW]DW�GH�FRPSWHV�FRUUHQWV�SUHYLVW�
HQ�O¶DUWLFOH�������D��GH�OD��/OHL����������GH����GH�GHVHPEUH�*HQHUDO�7ULEXWDULD�
�/*7���/¶DFWXDFLy�H[HFXWLYD�HV�GXUj�D�WHUPH�FRQIRUPH�DO�SURWRFRO�GHO�4XDGHUQ�
���GHO &RQVHOO�6XSHULRU�%DQFDUL���

3HU�~OWLP� HV�)DFXOWD�DO�6U��$OFDOGH�SHU� � OD� �VLJQDWXUD� �GHO� �&RQYHQL� �HQWUH� OD�
'LSXWDFLy�GH�/OHLGD��D� WUDYpV�GH� O¶2$*57/�� L� O¶$MXQWDPHQW�GH�/OHLGD�SHU�D� OD�
UHFDSWDFLy�HQ�YLD�H[HFXWLYD�GH�OHV�VDQFLRQV�SUHYLVWHV�D�O¶�2UGHQDQoD 0XQLFLSDO�
GH�FLUFXODFLy�GH�YLDQDQWV�L GH�YHKLFOHV�DO�PXQLFLSL�GH�/OHLGD�

�&RQYHQL�GH�FROāODERUDFLy�HQ�0DWqULD�7ULEXWjULD�HQWUH� O¶$JqQFLD�7ULEXWjULD�GH�
&DWDOXQ\D�L�O¶$MXQWDPHQW�GH�/OHLGD�

(V�GLFWDPLQD�IDYRUDEOHPHQW�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�PXQLFLSDOV�(5&�
$0� -[&DW� /OHLGD�� HO�&RP~�GH /OHLGD L�HO�33� O¶DEVWHQFLy GHO� JUXS�PXQLFLSDO�
36& L�HO�YRW�HQ�FRQWUD�GH�&¶V�

��� $SURYDU�SHO��3OH�GH�O¶$MXQWDPHQW�GH�/OHLGD�HO�&RQYHQL�GH�&ROāODERUDFLy�HQ�
0DWqULD�7ULEXWjULD� � HQWUH� O¶$JHQFLD�7ULEXWjULD� GH�&DWDOXQ\D� L� O¶$MXQWDPHQW� GH�
/OHLGD� SHU D� OD� � LPSODQWDFLy� GH� OD� )LQHVWUHWD� ~QLFD� L� O¶LQWHUFDQYL� G¶LQIRUPDFLy�



WULEXWjULD� HQWUH� OHV� GRV� DGPLQLVWUDFLRQV� HQ� HOV� WHUPHV� TXH� FRQVWHQ� GLQV� HO�
&RQYHQL�

��� )DFXOWDU�D�O¶$OFDOGH�GH��O¶$MXQWDPHQW��GH��/OHLGD�SHU�OD��VLJQDWXUD G¶DTXHVW�
&RQYHQL� GH�&ROāODERUDFLy� HQ 0DWqULD 7ULEXWjULD� HQWUH� O¶$JqQFLD�7ULEXWjULD GH�
&DWDOXQ\D�L�O¶$MXQWDPHQW�GH�/OHLGD�

�����5HJLGRULD�GH�*RYHUQ�2EHUW�L�4XDOLWDW�'HPRFUjWLFD�L�,QVWLWXFLRQDO

25*$1,7=$&,Ï�081,&,3$/

�3URSRVWD�UHVROXFLy�FRPSDWLELOLWDW VROāOLFLWDGD

(V�GLFWDPLQD�IDYRUDEOHPHQW�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�(5&�$0��-[&DW�
/OHLGD L�OHV�DEVWHQFLRQV�GH�OD UHVWD�GH�JUXSV� $XWRULW]DU�D�OD�6UD��%�2����������
SHUVRQDO� HYHQWXDO�� DGVFULWD� DO� 6HUYHL� GH� 6HFUHWDULD� L� $VVLVWqQFLD� GHO� *UXS�
0XQLFLSDO -[&DW�/OHLGD��HQ�UqJLP�G¶KRUDUL�FRPSOHW��SHU�H[HUFLU�XQ�VHJRQ�OORF�GH�
WUHEDOO�R�DFWLYLWDW�SHU� FRPSWH�SURSL�SHU�D�GXU�D� WHUPH� WDVTXHV�GH� IRUPDFLy�D�
SHUVRQHV� DGXOWHV�� GLQV� HO� FHUWLILFDW� GH� SURIHVVLRQDOLWDW� ³G¶DGPLQLVWUDFLy� D�
O¶HPSUHVD´�TXH�V¶LPSDUWHL[�DO�FHQWUH�)RLQWHF�GH�/OHLGD��DPE�XQD�GHGLFDFLy�GH�
YXLW� KRUHV� VHWPDQDOV�� TXH�HV� GXUDQ�D� WHUPH�HQ�KRUDUL� GH� ������D� ������HOV�
GLPHFUHV�L�GLYHQGUHV�ILQV�DO�PHV�GH�MXQ\�GH������

(Q�HO�VXSzVLW�GH�YDULDFLy�GH�OHV�FRQGLFLRQV�GH�O
DFWLYLWDW�SHU�OD�TXDO�V
DXWRULW]D�
OD FRPSDWLELOLWDW�FDOGUj�TXH�OD�SHUVRQD�LQWHUHVVDGD�KR�SRVL�LPPHGLDWDPHQW�HQ�
FRQHL[HPHQW�G
DTXHVWD�&RUSRUDFLy�

���'RQDU�&RPSWH

3$57,&,3$&,Ï

� ([S�� ������ � 'RQDU� FRPSWH� GH� OHV� LQVFULSFLRQV� L� DFWXDOLW]DFLy� GHO� UHJLVWUH�
PXQLFLSDO�G¶HQWLWDWV�GXUDQW�HO�VHJRQ VHPHVWUH�GH������

(V� GRQD� FRPSWH� D� OD� &RPLVVLy� ,QIRUPDWLYD� SHU� OHV� 3ROtWLTXHV� GH� JHVWLy� GHO�
*RYHUQ� 2EHUW� (FRQRPLD� L� 3DUWLFLSDFLy GH� OHV� DOWHV� ���� HQ� OD� LQVFULSFLy� DO�
5HJLVWUH�0XQLFLSDO�G¶(QWLWDWV�GH�OHV�DVVRFLDFLRQV�VHJ�HQWV�

,QVFULSFLRQV��DO��5HJLVWUH� 0XQLFLSDO��
G¶(QWLWDWV�

�Q�VHPHVWUH�
�����Q�UPH�
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ƐƉĂŝŶ
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3HU� OD� TXDO� FRVD�� V¶LQIRUPD� TXH� O¶DFWXDO� FHQV� G¶HQWLWDWV�� D� O¶HVSHUD� GH�
SURVVHJXLU�L�FRQFORXUH�OHV�WDVTXHV�GH UHYLVLy�L�DFWXDOLW]DFLy��pV�GH�����HQWLWDWV�
LQVFULWHV�

25*$1,7=$&,Ï�081,&,3$/

� 6HJXLPHQW�GHOV�SOHWV�

$668037(6�'¶85*Ê1&,$

3HU� XQDQLPLWDW� V¶DSURYD� OD� XUJqQFLD� GH� GLFWDPLQDU� HO� VHJ�HQW� H[SHGLHQW� (O�
GLFWDPHQ�V¶DSURYD�WDPEp SHU�XQDQLPLWDW�

��&UHDU GH WUHEDOO��&RGL�������

&UHDU� OORF� GH� WUHEDOO� �&RGL� ������ 9LFHVHFUHWDUL�jULD�*HQHUDO� TXDOLILFDW� FRP�D�
OORF� GH� FROāODERUDFLy� GH� OD� 6HFUHWDULD� *HQHUDO�� DPE� OD� SODoD� DVVRFLDGD� D�
O¶(VFDOD�G¶+DELOLWDFLy�1DFLRQDO��6XEHVFDOD�GH�6HFUHWDULD��FDWHJRULD�G¶(QWUDGD��
DPE GHSHQGqQFLD�GLUHFWD�GHO�OORF�GH�WUHEDOO�GH�6HFUHWDUL�*HQHUDO���
$VVLJQDU�DO�OORF�GH�WUHEDOO�OHV�FDUDFWHUtVWLTXHV�DVVRFLDGHV�VHJ�HQWV��
7LSXV�GH�OORF��&RPDQGDPHQW�
*UXS�UHWULEXWLX��$���
&RPSOHPHQW�GH�GHVWt�����
&RPSOHPHQW�HVSHFtILF����������¼�
)RUPD�GH�SURYLVLy���/OLXUH�'HVLJQDFLy�
0RGLILFDU�OD�SODQWLOOD�GH�SHUVRQDO��FODVVLILFDQW�HQ�O¶HVFDOD�G¶+DELOLWDFLy�1DFLRQDO�
XQD�SODoD�GHO�JUXS�$��YDFDQW�DVVRFLDGD�DO�OORF��
,QWHJUDU�HQ�HOV� LQVWUXPHQWV�GH�SODQLILFDFLy� L�JHVWLy�GH�UHFXUVRV�KXPDQV��pV�D�
GLU�HO�FDWjOHJ�UHODFLy�GH� OORFV�GH� WUHEDOO� YLJHQW��SUqYLD� OD� UHYLVLy� WqFQLFD�GH� OD�
&RPLVVLy�GH�5HODFLy�GH�/ORFV�GH�WUHEDOO���
3URYHLU� HO� OORF� DPE� OHV� FRQGLFLRQV� L� HOV� WUjPLWV� SUHYLVWRV� HQ� HO� 5HLDO� 'HFUHW�
����������GH����GH�PDUo�SHO�TXDO�HV�UHJXOD�HO�UqJLP�MXUtGLF�GHOV�IXQFLRQDULV�GH�
O¶$GPLQLVWUDFLy�/RFDO�DPE KDELOLWDFLy�GH�FDUjFWHU�JHQHUDO��

��5HFWLILFDFLy�G¶HUUDGHV�GH�O¶DUWLFOH���H��GH�O¶2UGHQDQoD�)LVFDO����

6¶DSURYD�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�(5&�$0� -[&DW�/OHLGD� HO�&RP~�GH�
/OHLGD� L�36& L�OHV�DEVWHQFLRQV�GHOV�JUXSV�33 L�&¶V�GLFWDPLQDU�SHU�XUJqQFLD HO�
VHJ�HQW�H[SHGLHQW� TXH V¶DSURYD�DPE�HOV� YRWV� D� IDYRU� GHOV� JUXSV�PXQLFLSDOV�
(5&�$0��-[&DW�/OHLGD�L�HO�&RP~ L O¶DEVWHQFLy GH�OD�UHVWD�GH�JUXSV�



5HFWLILFDFLy�G¶HUUDGHV�GH�O¶DUWLFOH���H��GH�O¶2UGHQDQoD�)LVFDO�����UHJXODGRUD�GH�
O¶,PSRVW�VREUH�9HKLFOHV�GH�7UDFFLy�0HFjQLFD�SHU�O¶DQ\������

$� O¶DUWLFOH���GH� OD�2UGHQDQoD�)LVFDO�����HV�YDQ�PRGLILFDU�HOV�DSDUWDWV�G�� L�H��
FRUUHVSRQHQWV�D�ERQLILFDFLRQV�SRWHVWDWLYHV�UHJXODGHV�D�O¶DUWLFOH������D�� L�E��GHO�
7H[W�UHIyV�GH�OD�/OHL�5HJXODGRUD�GH�OHV�+LVHQGHV�ORFDOV��SHU�DGHTXDU�ORV�D�OD�
QRUPDWLYD�HVWDEOHUWD�SHU�OD�'LUHFFLy�*HQHUDO�GH�7UjQVLW�D�OD�UHVROXFLy�GH�GDWD�
���G¶DEULO�GH������TXH�YD�HVWDEOLU�OHV�HWLTXHWHV�DPELHQWDOV�VHJRQV O¶HPLVVLy�GH�
FRQWDPLQDQWV�DO�PHGL�DPELHQW�GHOV�YHKLFOHV�

$ O¶DSDUWDW��G��HV�YD�UHJXODU�XQD�ERQLILFDFLy�GHO�����GH�OD�TXRWD�DOV�WLWXODUV�GH�
YHKLFOHV� LGHQWLILFDWV�FRP�D�=(52�HPLVVLRQV�HQ�HO�5HJLVWUH�GH�9HKLFOHV�GH�OD�
'LUHFFLy� *HQHUDO� GH� 7UjQVLW� DSOLFDEOH� D� O¶DXWROLTXLGDFLy� GH� O¶H[HUFLFL�
FRUUHVSRQHQW�D�OD�SULPHUD PDWULFXODFLy�GHILQLWLYD�L�HQ�HOV�DQ\V SRVWHULRUV�

$� O¶DSDUWDW� H�� HV� YD� HVWDEOLU� TXH� ³*DXGLUDQ� G¶XQD� ERQLILFDFLy� GHO� ���� GH� OD�
TXRWD� HOV� WLWXODUV� GHOV� YHKLFOHV� LGHQWLILFDWV� FRP� D� (&2� HQ� HO� 5HJLVWUH� GH�
YHKLFOHV� GH� OD� 'LUHFFLy� *HQHUDO� GH� 7UjQVLW� DSOLFDEOH� HQ OD� DXWROLTXLGDFLy� GH�
O¶H[HUFLFL� FRUUHVSRQHQW� D� OD� SULPHUD� PDWULFXODFLy� GHILQLWLYD´� $TXHVWD�
ERQLILFDFLy�QR�pV�DFXPXODEOH�DPE�OD�GH�O¶DSDUWDW�G��

3HU�HUUDGD�QR�HV�YD�DIHJLU�OD�IUDVH�³L�HQ�HOV�DQ\V�SRVWHULRUV´��WDO�L�FRP�ILJXUD�HQ�
O¶DSDUWDW�G��L�DO�PDWHL[ WHPSV�HV�YD�PDQWHQLU�HO�SXQW�³$TXHVWD�ERQLILFDFLy�QR�pV�
DFXPXODEOH�DPE� OD�GH� O¶DSDUWDW�G�´��TXH�FRQVWDYD�HQ� OD� UHGDFFLy�GH� O¶DQWHULRU�
RUGHQDQoD��TXDQ�QR�FRUUHVSRQ��MD�TXH HQ�FDS�FDV�OHV�ERQLILFDFLRQV�SRGHQ�VHU�
DFXPXODEOHV� TXDQ� HV� UHIHUHL[LQ� D YHKLFOHV� DPE FDUDFWHUtVWLTXHV� DPELHQWDOV�
GLIHUHQWV�

(V�SHU�DL[z��G¶DFRUG�DPE�HO�SUHYLVW�D�O¶DUWLFOH�����GH�OD�/OHL�*HQHUDO�7ULEXWjULD��
TXH� HV� VROāOLFLWD� OD� UHFWLILFDFLy� G¶HUUDGHV� GHO� SDUjJUDI H� GH� O¶DUWLFOH� �� O¶�
2UGHQDQoD�)LVFDO�TXH�TXHGDUj�UHGDFWDW�HQ�DTXHVW�VHQWLW�

H��*DXGLUDQ� G¶XQD� ERQLILFDFLy� GHO� ����GH� OD� TXRWD� HOV� WLWXODUV� GHOV� YHKLFOHV�
LGHQWLILFDWV� FRP� D� (&2� HQ� HO� 5HJLVWUH� GH� OD� 'LUHFFLy� *HQHUDO� GH� 7UjQVLW��
DSOLFDEOH� HQ� O¶DXWROLTXLGDFLy� GH� O¶H[HUFLFL� FRUUHVSRQHQW� D� OD� SULPHUD�
PDWULFXODFLy�GHILQLWLYD�L�HQ HOV�DQ\V�SRVWHULRUV�

���3UHFV�L�SUHJXQWHV�

(O�6U�3DODX�IRUPXOD�OHV�VHJ�HQWV�SUHJXQWHV�
�&RQFUHFLy FDOHQGDUL�520
�,QIRUPH�GHVSOHJDQW�QH�HOV�FRQVHOOV�GH�]RQD� TXLQV�V¶KDQ�GHVSOHJDW� TXDQWV�HQ
IDOWHQ�L�REMHFWLXV�D�FXUW�WHUPLQL�

/D�6UD�,JOHVLDV�SUHJXQWD�HO VHJ�HQW�
�6L�SRGHQ�DVVLVWLU�DVVHVVRUV�D� OHV� UHXQLRQV�GH� WUHEDOO�GHO�520� 6H� OL� UHVSRQ�
TXH�Vt�



�&jOFXO�GHOV�VRXV�GHO�SHUVRQDO�HYHQWXDO�GHOV�JUXSV�PXQLFLSDOV�

3HU� DFDEDU�� OD� 6UD� ,JOHVLDV� IRUPXOD� FRP� D� SUHF� TXH� O¶DJHQGD� RILFLDO� GHO� 6U�
$OFDOGH� L� GHO� 6U� 3RVWLXV� VLJXL� DFWXDOLW]DGD L� UHDO� HQ� SUR� GHO� SULQFLSL� GH�
WUDQVSDUqQFLD� +DQ�DVVLVWLW�D�GLYHUVRV�DFWHV�TXH FLWD�TXH QR HVWDYHQ�SUHYLVWRV�
QL�DQXQFLDWV�HQ�OD�VHYD�DJHQGD�

,� VHQVH� FDS� DOWUH� DVVXPSWH� VREUH� HO� TXH� GHEDWUH�� V¶DL[HFD� OD� VHVVLy� D� OHV����������������
������KRUHV�L�SHU�IHU�FRQVWDU�HO�TXH�V¶KL�KD�WUDFWDW�L�HOV�DFRUGV�SUHVRV��HVWHQF��
DPE�HO�YLVW�L�SODX�GH�OD�3UHVLGHQWD��DTXHVW�DFWD�

9LVW�L�SODX
/D�3UHVLGHQWD�������������������������������������������������������������/D�6HFUHWjULD


