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2UGUH�GHO�GLD

��/HFWXUD�L DSURYDFLy�GH�O¶HVERUUDQ\�GH�O¶DFWD�GH�OD�VHVVLy�DQWHULRU��
��([SHGLHQWV�GH�OHV�UHJLGRULHV��SHU�LQIRUPDU��TXH�VHUDQ�VRWPHVRV�D�3OH�
��([SHGLHQWV�GH�OHV�UHJLGRULHV SHU�FRQqL[HU�GH�IRUPD�SUqYLD�D�OD�-XQWD�GH�
*RYHUQ /RFDO�
��'RQDU FRPSWH�
��3URSRVWHV�GHOV�GLIHUHQWV�*UXSV�PXQLFLSDOV�
��$VVXPSWHV G¶8UJqQFLD�
��3UHFV�L�SUHJXQWHV�

'HVHQYROXSDPHQW�GH�OD�VHVVLy

/D�VHVVLy�HVWDYD� LQLFLDOPHQW�SUHYLVWD�FHOHEUDU�OD�HO�GLD����GH�PDUo��VL�Ep�SHU�
IDFLOLWDU�HO�GLFWDPHQ�GH�PpV�DVVXPSWHV��V¶KD�DFRUGDW�SRVSRVDU�OD�DO�GLD����GH
PDUo� 'RQDW� O
HVWDW� G
DODUPD� GHFODUDW� SHO� 5HLDO� 'HFUHW� ���������� GH� ��� GH�
PDUo��SHU�D� OD�JHVWLy�GH� OD�VLWXDFLy�GH�FULVL�VDQLWjULD�RFDVLRQDGD�SHO�&29,'�
����OD�SUHVHQW�FRPLVVLy�LQIRUPDWLYD�V
KD�UHDOLW]DW�GH�IRUPD�QR�SUHVHQFLDO��DPE�
PLWMDQV WHOHPjWLFV�

/D�3UHVLGHQWD�SURSRVD�GLFWDPLQDU�SHU�XUJqQFLD�HOV�H[SHGLHQWV�TXH�WRW�VHJXLW
V¶HQXQFLHQ�� -XVWLILFD� OD� XUJqQFLD� GHO� SULPHU� SHU� PRWLXV� GH� FDOHQGDUL� HQ�
O¶DSURYDFLy�GHO�FDOHQGDUL�GH�UHILQDQoDPHQW�L�HOV�GRV�VHJ�HQWV�HQ�OD�QHFHVVLWDW�
G¶DGRSWDU� PHVXUHV� ILVFDOV� GRQDW� O¶HVWDW� G¶DODUPD� GHFODUDW� SHO� 5HLDO� 'HFUHW�
��������� GH� ��� GH� PDUo� SHU� D� OD� JHVWLy� GH� OD� VLWXDFLy� GH� FULVL� VDQLWjULD�
RFDVLRQDGD�SHO�&29,'����

7RW�VHJXLW�HV�SURFHGHL[�D�DSURYDU�OD�SURFHGqQFLD�GH�GLFWDPLQDU�SHU�XUJqQFLD�

2SHUDFLy�GH� UHILQDQoDPHQW�GH� O¶(08� L DSURYDFLy�GHO�SOD�GH�VDQHMDPHQW�
ILQDQFHU�GH�O¶(08�

6¶DSURYD�GLFWDPLQDU�SHU�XUJqQFLD�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�PXQLFLSDOV�
(5&�$0�� -[&DW� /OHLGD�� &RP~� GH� /OHLGD� L� OHV� DEVWHQFLRQV� GHOV� JUXSV�
PXQLFLSDOV�36&��&¶V��L 33�

0RGLILFDFLy�2UGHQDQoD�)LVFDO�2���

6¶DSURYD�GLFWDPLQDU�SHU�XUJqQFLD�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�PXQLFLSDOV�
(5&�$0�� -[&DW� /OHLGD�� &RP~� GH� /OHLGD�� 36&�� 33� L� O¶DEVWHQFLy� GHO� JUXS�
PXQLFLSDO�&¶V�



�

([SHGLHQW�GH�QR�VXVSHQVLy�GH�WHUPLQLV�GHOV�DFRUGV�HFRQzPLFV�XUJHQWV�

6¶DSURYD�GLFWDPLQDU�SHU�XUJqQFLD�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�PXQLFLSDOV�
(5&�$0�� -[&DW� /OHLGD�� &RP~� GH� /OHLGD� L� OHV� DEVWHQFLRQV� GHOV� JUXSV�
PXQLFLSDOV�36&��&¶V�L 33�

$� FRQWLQXDFLy� OD�3UHVLGHQWD� SURFHGHL[� D� OD� OHFWXUD� L� H[SRVLFLy� GHOV� SXQWV� GH�
O¶RUGUH�GHO�GLD�TXH HV�GLFWDPLQHQ�VHJRQV�HV�ID�FRQVWDU�

��/HFWXUD�L�DSURYDFLy�GH�O¶HVERUUDQ\�GH�O¶DFWD�GH�OD�VHVVLy DQWHULRU�

6¶DSURYD�SHU�XQDQLPLWDW�O¶DFWD�GH�OD�VHVVLy�DQWHULRU�

��([SHGLHQWV�VRWPHVRV�D 3OH�

��� 5HJLGRULD�GH�5HFXUVRV�0XQLFLSDOV�L +LVHQGD

(&2120,$�,�+,6(1'$

����D %RQLILFDFLy�,%,�OORJXHU VRFLDO

(V�GLFWDPLQD� IDYRUDEOHPHQW�SHU�XQDQLPLWDW� UHFWLILFDU� UHVROXFLy�GHVHVWLPDWzULD�
GH� O¶([S�� �������������� L� HVWLPDU� OD� VROāOLFLWXG� L� FRQFHGLU� OD� ERQLILFDFLy� GHO�
���� GH� O¶,%,� VREUH� O¶REMHFWH WULEXWDUL�UHIHUHQFLDW�DPE� YLJqQFLD� ������ ����� L�
������VHPSUH�TXH�HV�PDQWLQJXLQ�HOV� UHTXLVLWV� IL[DWV�SHU� O¶2UGHQDQoD��3DVVDW�
DTXHVW� WHUPLQL� V¶KDXUj� GH� VROāOLFLWDU� GH� QRX� SHO� JDXGLPHQW� G¶XQ� QRX� WHUPLQL��
/¶$MXQWDPHQW� SRGUj�� HQ� TXDOVHYRO� PRPHQW�� H[HUFLU� HO� GUHW� GH� UHYLVLy� VREUH�
DTXHVWD�%RQLILFDFLy�L�OD�VHYD FRQWLQXwWDW�

����E 0RGLILFDFLy� GH� O¶RUGHQDQoD� ILVFDO� ���� WD[D� SHU� RFXSDFLy� GH� OD� YLD�
S~EOLFD

(V�GLFWDPLQD�IDYRUDEOHPHQW�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�PXQLFLSDOV�(5&�
$0�� -[&DW� /OHLGD�� &RP~� GH� /OHLGD� L� OHV� DEVWHQFLRQV� GHOV� JUXSV� PXQLFLSDOV�
36&��&¶V�L�33�OD�VHJ�HQW�SURSRVWD�
�� $SURYDU�SURYLVLRQDOPHQW� OD�PRGLILFDFLy�GH� O¶RUGHQDQoD� ILVFDO�����7D[D�SHU�
RFXSDFLy�GH�OD�YLD�S~EOLFD��WDO�FRP�FRQVWD�HQ O¶H[SHGLHQW�
�� &RQIRUPH�DPE�DOOz�GLVSRVDW�HQ�O¶DUWLFOH������GHO�5'/���������GH���GH�PDUo��
SHO� TXDO� V¶DSURYD� HO� WH[W� UHIyV� GH� OD� /OHL� UHJXODGRUD� GH� OHV� KLVHQGHV� ORFDOV��
O¶DFRUG�GH�FDUjFWHU�SURYLVLRQDO�URPDQGUj�D�LQIRUPDFLy�S~EOLFD�GXUDQW�XQ�WHUPLQL�
GH����GLHV��SHUtRGH�GXUDQW�HO�TXDO�HOV�LQWHUHVVDWV�SRGUDQ�H[DPLQDU�O¶H[SHGLHQW�
HQ�HO�GHSDUWDPHQW�G¶,QWHUYHQFLy� �SODQWD��D��GH� O¶HGLILFL� GH� O¶$Y��%ORQGHO�� ���� L�
SRGUDQ�SUHVHQWDU�OHV�UHFODPDFLRQV�TXH�FRQVLGHULQ RSRUWXQHV�
$L[t�PDWHL[��VHJRQV�O¶DUWLFOH������GHO�5'/���������O¶HGLFWH�G¶H[SRVLFLy�HV�
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SXEOLFDUj� DO� %XWOOHWt� 2ILFLDO� GH� OD� 3URYtQFLD� L� DO� PHQ\V� HQ� XQ� GHOV� GLDULV� GH�
PDMRU�GLIXVLy�GH�OD SURYtQFLD�
��� 6L�XQ�FRS�ILQDOLW]DW�HO�SHUtRGH�G¶H[SRVLFLy�QR�V¶KD�SUHVHQWDW�FDS�UHFODPDFLy��

V¶KDXUj G¶HQWHQGUH FRP D GHILQLWLYDPHQW DSURYDW O¶DFRUG GH PRGLILFDFLy GH
O¶RUGHQDQoD�ILVFDO�QR�LPSXJQDGD��GH�FRQIRUPLWDW�DPE�DOOz�GLVSRVDW�HQ�O¶DUWLFOH
�����GHO�PDWHL[�WH[W�OHJDO�
��� 4XH�HV�VHJXHL[LQ�HOV�WUjPLWV�UHJODPHQWDULV�

/D� 6UD��9DOOV� GLX� TXH� KDQ� SDUODW� DPE� OD� )HGHUDFLy� 0XQLFLSDO� G¶+RVWHOHULD� L�
H[SRVD�TXH�QR�HVWDYHQ�DVVDEHQWDWV�GHOV�FDQYLV��/D�3UHVLGHQWD�UHVSRQ�TXH QR�
HV�WUDFWD�GH�FDQYLV�WULEXWDULV��~QLFDPHQW�V¶KD�DMXVWDW�HO�WH[W�GH�OµRUGHQDQoD�

����F 0RGLILFDFLy� RUGHQDQoD� ILVFDO� LPSRVW� VREUH� O¶LQFUHPHQW� GH� YDORU�
GHOV�WHUUHQ\V XUEDQV�

(V�GLFWDPLQD�IDYRUDEOHPHQW�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�PXQLFLSDOV�(5&�
$0��-[&DW�/OHLGD��&RP~�GH�/OHLGD��36&�L�OHV�DEVWHQFLRQV�GHOV�JUXSV�&¶V��TXH�
HV�PDQLIHVWDUj�HQ�HO�3OH��L�33�OD�VHJ�HQW�SURSRVWD�

�� $SURYDU� SURYLVLRQDOPHQW� OD� PRGLILFDFLy� GH� O¶RUGHQDQoD� ILVFDO� ���� ,PSRUW�
VREUH�O¶LQFUHPHQW�GHO�YDORU�GHOV�WHUUHQ\V�XUEDQV��WDO�FRP�FRQVWD�HQ O¶H[SHGLHQW�
�� &RQIRUPH�DPE�DOOz�GLVSRVDW�HQ�O¶DUWLFOH������GHO�5'/���������GH���GH�PDUo��
SHO� TXDO� V¶DSURYD� HO� WH[W� UHIyV� GH� OD� /OHL� UHJXODGRUD� GH� OHV� KLVHQGHV� ORFDOV��
O¶DFRUG�GH�FDUjFWHU�SURYLVLRQDO�URPDQGUj�D�LQIRUPDFLy�S~EOLFD�GXUDQW�XQ�WHUPLQL�
GH����GLHV��SHUtRGH�GXUDQW�HO�TXDO�HOV�LQWHUHVVDWV�SRGUDQ�H[DPLQDU�O¶H[SHGLHQW�
HQ�HO�GHSDUWDPHQW�G¶,QWHUYHQFLy� �SODQWD��D��GH� O¶HGLILFL� GH� O¶$Y��%ORQGHO�� ���� L�
SRGUDQ SUHVHQWDU�OHV�UHFODPDFLRQV�TXH�FRQVLGHULQ�RSRUWXQHV�
$L[t� PDWHL[�� VHJRQV� O¶DUWLFOH� ����� GHO� 5'/� �������� O¶HGLFWH G¶H[SRVLFLy� HV�
SXEOLFDUj� DO� %XWOOHWt� 2ILFLDO� GH� OD� 3URYtQFLD� L� DO� PHQ\V� HQ� XQ� GHOV� GLDULV� GH�
PDMRU�GLIXVLy�GH�OD SURYtQFLD�
��� 6L�XQ�FRS�ILQDOLW]DW�HO�SHUtRGH�G¶H[SRVLFLy�QR�V¶KD�SUHVHQWDW�FDS�UHFODPDFLy��
V¶KDXUj� G¶HQWHQGUH� FRP� D� GHILQLWLYDPHQW� DSURYDW� O¶DFRUG� GH� PRGLILFDFLy� GH�
O¶RUGHQDQoD�ILVFDO�QR�LPSXJQDGD��GH�FRQIRUPLWDW�DPE�DOOz�GLVSRVDW�HQ�O¶DUWLFOH
�����GHO�PDWHL[�WH[W�OHJDO�
��� 4XH�HV�VHJXHL[LQ�HOV�WUjPLWV�UHJODPHQWDULV�

/D�6UD��,JOHVLDV�SUHJXQWD�VL� O¶H[SHGLHQW�HVWj�SHQMDW�HQ� OD�VHYD�LQWHJULWDW�HQ�OD�
ZHE�D�HIHFWHV�GµLQIRUPDFLy�S~EOLFD�
/D�3UHVLGHQWD�UHVSRQ�TXH�XQ�FRS�DSURYDW�SHO�3OH�V¶LQLFLD� O¶H[SRVLFLy�S~EOLFD� L�
TXH�O¶H[SHGLHQW�HVWj�SHQMDW�D�OD�ZHE�SHUTXq�KDQ�WLQJXW�HQ�FRPSWH�TXH�QR�V¶KL�
SRGUj�DFFHGLU�SUHVHQFLDOPHQW�
7DPEp� SUHJXQWD� VL� HOV� WLSXV� GH� JUDYDPHQ� V¶KDQ� IL[DW� WHQLQW� HQ� FRPSWH� OD�
VLWXDFLy� DFWXDO� HQ� OD� TXH� HQV� SRGHP� WUREDU� DPE� UHFHVVLy� GHOV� YDORUV� GHOV�
LPPREOHV�
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/D�3UHVLGHQWD�UHVSRQ�TXH�HOV�HVWXGLV�TXH�VHUYHL[HQ�D�OD�PRGLILFDFLy�GH�

O¶RUGHQDQoD�V¶KDQ�GH�UHDOLW]DU�DEDQV�GH�OD�VLWXDFLy�G¶DODUPD�L�TXH�VL�V¶KDQ�GH�
UHYLVDU��HV�UHYLVDUDQ�

����G ([SHGLHQWV�GH�PRGLILFDFLRQV�GH FUqGLW

�([SHGLHQW�GH�PRGLILFDFLRQV
(O�&RRUGLQDGRU�JHQHUDO�H[SRVD�TXH��PLWMDQoDQW�DTXHVWD�PRGLILFDFLy�HV�WUDFWD�
G¶HQFDELU�IDFWXUHV�GHO������VHQVH�SDUWLGD�L�LQYHUVLRQV�GHO������L�DQWHULRUV�TXH�
DO�QR�WHQLU�URPDQHQW�GH�WUHVRUHULD�SRVLWLX�V¶KDQ�TXHGDW�VHQVH�ILQDQoDPHQW�
$�FRQWLQXDFLy�HOV�GLIHUHQWV�JUXSV�IRUPXOHQ�OHV�VHJ�HQWV�SUHJXQWHV�

(O�JUXS�PXQLFLSDO�36&�IRUPXOD�OHV�VHJ�HQWV�
�4XLQHV�LQYHUVLRQV�VyQ�OHV�G¶LPSRUW�����������HXURV"
�4XLQHV�LQYHUVLRQV�V¶LQFORXHQ�HQ�DTXHVWD�RSHUDFLy�GH�PRGLILFDFLRQV�GH�
FUqGLWV�

(O�JUXS�PXQLFLSDO�&¶V�SUHJXQWD�
�4XLQHV�VyQ�OHV�FRQGLFLRQV�GH�O¶RSHUDFLy�GH�FRQFHUWDFLy�GH�FUqGLW"
�3HUTXq�WDUJHWHV�GH�FUqGLW�L�QR�GH�PRQHGHU"
/D�6UD��)UHL[DQHW�FRQWHVWD�TXH HV�SUHQ�QRWD�GH�OHV�SUHJXQWHV�L�TXH�HV�
FRQWHVWDUDQ��7DPEp�UHFRUGD�OD�FRQYHQLqQFLD�GH�IRUPXODU�OHV�SHU�HVFULW�

$� FRQWLQXDFLy� HV� GLFWDPLQD� IDYRUDEOHPHQW� DPE� HOV� YRW� D� IDYRU� GHOV� JUXSV�
PXQLFLSDOV� (5&�$0�� -[&DW� /OHLGD�� &RP~� GH� /OHLGD�� O¶DEVWHQFLy� GHO� JUXS�
PXQLFLSDO�&¶V� L�HOV�YRWV�HQ�FRQWUD�GHO�JUXSV�PXQLFLSDOV�36&� L�33� OD�VHJ�HQW�
SURSRVWD�
3ULPHU�� $SURYDU� O¶H[SHGLHQW GH�0RGLILFDFLRQV�GH� &UqGLWV� DO� SUHVVXSRVW� GH
O¶$MXQWDPHQW�������,���VHJRQV�HO�GHWDOO�VHJ�HQW��UHVXPLW�D�QLYHOO�GH�FDStWROV��
6HJRQ�� 0RGLILFDU�O¶DUWLFOH������GH�OHV�%DVHV�G¶([HFXFLy�GHO�3UHVVXSRVW�GH�
O¶H[HUFLFL������SHU�LQFORXUH�FRP�D�VLVWHPD�GH�SDJDPHQW�GH�OHV�EHVWUHWHV�GH�
FDL[D�IL[D�OD�WDUJHWD�GH�FUqGLW��DPE�OD�VHJ�HQW�UHGDFFLy�
³��� (OV� IRQV� KDQ� G¶HVWDU� HQ� XQ� FRPSWH� EDQFDUL� D� QRP� GH� O¶$MXQWDPHQW� GH�
/OHLGD��%&)�GH� ³� ��(Q�DTXHVW� FRPSWH� QR�HV� SRGHQ�HIHFWXDU�DOWUHV� LQJUHVVRV�
TXH� HOV� SURFHGHQWV� GH� O¶$MXQWDPHQW�� /HV� VRUWLGHV� GH� IRQV� V¶KDQ� GH� IHU�
PLWMDQoDQW�[HF��WUDQVIHUqQFLD��GRPLFLOLDFLy�EDQFjULD�R�WDUJHWD�GH�FUqGLW�L�QRPpV�
V¶KDQ�GH�GHVWLQDU�DO�SDJDPHQW�GH�OHV�GHVSHVHV�SHU�D�O¶DWHQFLy�GH�OHV�TXDOV�HV�
YD� FRQFHGLU� O¶DYDQoDPHQW� GH� FDL[D� IL[D�� ([FHSFLRQDOPHQW� HV� SRGUj� GLVSRVDU�
G¶XQD�FDL[D�DX[LOLDU�TXH�HQ�FDS�FDV�SRGUDQ�VXSHUDU�HO�����GH� O¶LPSRUW�GH� OD�
EHVWUHWD�GH�FDL[D IL[D�
7HUFHU�� $SURYDU�O¶RSHUDFLy�G¶HQGHXWDPHQW�TXH�HV�SUHYHX�HQ�OD�PRGLILFDFLy�HQ�
HOV�WHUPHV�VHJ�HQWV�
� 3UpVWHFV�D�REWHQLU�SHU�O¶$MXQWDPHQW�GH�/OHLGD�GHOV�EDQFV�R�FDL[HV�G¶HVWDOYLV�
TXH� HV� GHWHUPLQLQ� SHU� XQ� LPSRUW� GH� ������������� (85��� SHU� D� ILQDQoDU�
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LQYHUVLRQV�LQLFLDGHV�HQ�H[HUFLFLV�DQWHULRUV�HQ�OD�SDUW�QR�FREHUWD�SHU�DOWUHV�IRQWV�

GH�ILQDQoDPHQW��HQ�WHUPHV�GH�SUXGqQFLD�ILQDQFHUD��VROāOLFLWDQW�DXWRULW]DFLy�D�OD�
'LUHFFLy� *HQHUDO� GH� 3ROtWLFD� )LQDQFHUD�� $VVHJXUDQFHV� L� 7UHVRU� GHO�
'HSDUWDPHQW�GH� OD�9LFHSUHVLGqQFLD� L�G¶(FRQRPLD� L�+LVHQGD�GH� OD�*HQHUDOLWDW�
GH &DWDOXQ\D�

� (V� IDFXOWD� DO� 0ROW� ,OāOXVWUH� 6HQ\RU� $OFDOGH� SHU� D� JHVWLRQDU�� FRQYHQLU� OHV�
FRQGLFLRQV� L� SHU� D� GLFWDU� TXDQWHV� UHVROXFLRQV� VLJXLQ� QHFHVVjULHV� SHU� D�
O¶HIHFWLYLWDW� L� GHVHQYROXSDPHQW� GHOV� SUpVWHFV� D� REWHQLU� SHU� O¶$MXQWDPHQW GH
/OHLGD� L� SHUTXq� HQ� UHSUHVHQWDFLy� GHO� PDWHL[� VXEVFULJXL� WRWV� HOV� GRFXPHQWV�
S~EOLFV�R�SULYDWV�TXH�VLJXLQ�QHFHVVDULV�SHU�D�DTXHVWV�HIHFWHV�
4XDUW�� $SURYDU� OD� GRFXPHQWDFLy� TXH� HV� GHWDOOD� HQ� O¶tQGH[� JHQHUDO� GH�
GRFXPHQWV�JHQHUDOV�GH�O¶H[SHGLHQW�GH�0RGLILFDFLRQV GH�&UqGLWV�WUDPLWDW�
&LQTXq�� 'H� QR� SUHVHQWDU�VH� FDS� PHQD� GH� UHFODPDFLy� GXUDQW� HO� SHUtRGH�
G¶H[SRVLFLy� S~EOLFD�� O¶DFRUG� G¶DSURYDFLy� GH� O¶H[SHGLHQW� GH� 0RGLILFDFLRQV� GH�
&UqGLWV� DO� 3UHVVXSRVW� GH� O¶$MXQWDPHQW� ����� �,��� HV� FRQVLGHUDUj� DSURYDW�
GHILQLWLYDPHQW�� VRWPHWHQW�VH�SRVWHULRUPHQW� O¶H[SHGLHQW� DO� WUjPLW� GH� SXEOLFDFLy�
HQ�HOV� WHUPHV� UHJXODWV�SHO�5HLDO� GHFUHW� OHJLVODWLX���������GH���GH�PDUo��TXH�
DSURYD�HO�WH[W�UHIyV�GH�OD�/OHL�UHJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV�

�([SHGLHQW� GH� PRGLILFDFLRQV� GH� FUqGLW� DO� SUHVVXSRVW� GH� 7XULVPH� GH�
/OHLGD����� �,�

9LVW� O¶H[SHGLHQW� GH� 0RGLILFDFLRQV� GH� &UqGLWV� DO� 3UHVVXSRVW� GH� 7XULVPH� GH�
/OHLGD�������,���SHU�XQ�LPSRUW�GH�����������(85�HV�GLFWDPLQD�IDYRUDEOHPHQW�
DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�PXQLFLSDOV�(5&�$0��-[&DW�/OHLGD��&RP~�GH�
/OHLGD�� OHV�DEVWHQFLRQV�GHOV�JUXSV�PXQLFLSDOV�&¶V� L�33� L� HO� YRW� HQ�FRQWUD�GHO�
JUXS�PXQLFLSDO�36&�HQ�O¶HVPHQWDW�H[SHGLHQW�
(O�6U�3DODX�SUHJXQWD�SHU� OD� UDy�GH�VHU�G¶DTXHVWD�PRGLILFDFLy��/D�3UHVLGHQWD�
UHVSRQ� TXH� D� SDUWLU� GH� OD� OLTXLGDFLy� GHO� SUHVVXSRVW�� HV� FRQVWDWD� TXH� V¶KD�
G¶DFRQVHJXLU PDMRU DSRUWDFLy�HFRQRPLD�SHU� O¶$MXQWDPHQW� L� HV� SURFHGHL[� D�
DSOLFDU�KL�DTXHVW�URPDQHQW�GH�7XULVPH��/D�6UD��9DOOV�FRQVLGHUD�TXH�VL�GHVSUqV�
IHP� XQD� WUDQVIHUqQFLD� D� 7XULVPH� HQV� HVWHP� IHQW� XQ� DXWRHQJDQ\�� TXq� IHP�
FUpL[HU� DTXHVWV GHX� PLOLRQV� L� TXH� GHVSUqV� HOV� GLVPLQXLUHP� DPE� OD�
WUDQVIHUqQFLD��/D�3UHVLGHQWD�HQWpQ�TXH�HO� UDRQDPHQW�GH� OD�6UD��9DOOV�SDUWHL[�
GH�TXq�HQ�OD�OLTXLGDFLy�GH�O�µ$MXQWDPHQW�V¶LQFRUSRULQ�OHV�OLTXLGDFLRQV�GH�O¶,02�L�
GH�7XULVPH��(Q�DTXHVW� VHQWLW�DVVHQ\DOD�TXH�HQ� OD� OLTXLGDFLy�GH� O¶$MXQWDPHQW�
QR� HV� SRW� LQFRUSRUDU� OD� GH� 7XULVPH� L� OD� GH� O¶,02� VL� SULPHU� QR� HV� ID� XQD�
PRGLILFDFLy�� /HV� OLTXLGDFLRQV� V¶KDQ�GH� IHU�HQV� D� HQV��(O� FRRUGLQDGRU� JHQHUDO�
DIHJHL[�TXH�IRUPDOPHQW�HO�URPDQHQW�GH�O¶02�L�GH�7XULVPH�QR�HV�SRGHQ�DSOLFDU�
D� O¶$MXQWDPHQW�G¶DFRUG�DPE�OD�QRUPDWLYD� ORFDO��/D�~QLFD�PDQHUD�GH�IHU�KR�pV�
UHGXLQW�O¶DSRUWDFLy�TXH�HOV�KL�IDUj�O¶$MXQWDPHQW�WDO�L�FRP�HOV�KL�KD�LQGLFDW�WXWHOD�
ILQDQFHUD� GH� OD� *HQHUDOLWDW�� (O� 6U� /DUURVD� HQWpQ� TXH� DO� ILQDO� GRQFV� O¶HIHFWH�
HFRQzPLF�pV�HO�PDWHL[��HV�GHL[D�G¶LQJUHVVDU�OD�WUDQVIHUqQFLD�DO�ILQDO�D�7XULVPH�L�
DL[t�V¶LQFRUSRUD�HO�VHX URPDQHQW�



�

����H ([SHGLHQWV�GH�OLTXLGDFLy�GHO�SUHVVXSRVW ����

�'RQDU� FRPSWH� GH� O¶DSURYDFLy� GH� OD� OLTXLGDFLy� GHO� SUHVVXSRVW� GH�
O¶$MXQWDPHQW������L�GHOV�VHXV�2UJDQLVPHV�$XWzQRPV�

/D� &RPLVVLy� SURSRVD� TXH� HV� GRQL� FRPSWH� DO� 3OH� GH� OHV� HVPHQWDGHV�
OLTXLGDFLRQV�
G¶�DFRUG�DPE�OHV�GDGHV�TXH�FRQVWHQ�HQ�O¶H[SHGLHQW�

�'RQDU� FRPSWH� GH� O¶LQIRUPH� UHIHUHQW� D� O¶DFRPSOLPHQW� GH� O¶REMHFWLX�
G¶HVWDELOLWDW� SUHVVXSRVWjULD� G¶DFRUG� DPE� OD� /OHL� RUJjQLFD� �������� GH� ���
G¶DEULO��L�LQIRUPDFLy�UHIHUHQW�D�OD�OLTXLGDFLy�GHO�SUHVVXSRVW������D�TXq�ID�
UHIHUqQFLD�O¶2UGUH�+$3������������G¶��G¶RFWXEUH�

�(Q� FRPSOLPHQW� G¶DOOz� SUHYLVW� D� OD� /OHL� RUJjQLFD� ������� GH� ��� G¶DEULO�
G¶(VWDELOLWDW� 3UHVVXSRVWjULD� L� 6RVWHQLELOLWDW�� L� 2UGUH� +$3����������� G¶��
G¶RFWXEUH�� HQ� OD� VHYD� DSOLFDFLy� D� OHV� HQWLWDWV� ORFDOV�� OD� ,QWHUYHQFLy� KD� HPqV�
LQIRUPH�FRUUHVSRQHQW�D�O¶DFRPSOLPHQW�GH�O¶REMHFWLX�G¶HVWDELOLWDW�SUHVVXSRVWjULD�
G¶DFRUG�DPE� OD�/OHL�2UJjQLFD���������GH����G¶DEULO�� L� LQIRUPDFLy� UHIHUHQW�D� OD�
OLTXLGDFLy�GHO�SUHVVXSRVW������D�TXH�ID�UHIHUqQFLD�O¶HVPHQWDGD 2UGUH�
/HV� GDGHV� FRUUHVSRQHQWV� D� OD� OLTXLGDFLy� GHO� SUHVVXSRVW� ����� L� GHOV� SODQV�
YLJHQWV�HV�WUDVOODGHQ�DOV�RUJDQLVPHV�WDQW�GH�O¶$GPLQLVWUDFLy�GH�O¶(VWDW�FRP�GH�
O¶$GPLQLVWUDFLy� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�� DPE� HOV� IRUPDWV� TXH� FDGD�
RUJDQLVPH�UHTXHUHL[�
(V� SURSRVD� GRQDU� FRPSWH� DO� 3OH� GH� O¶$MXQWDPHQW� GHOV� LQIRUPHV� DEDQV�
HVPHQWDWV� UHIHUHQWV�D� O¶DFRPSOLPHQW�GH� O¶REMHFWLX�G¶HVWDELOLWDW�SUHVVXSRVWjULD��
DL[t� FRP� GHOV� LQIRUPHV� D� TXH� ID� UHIHUqQFLD� O¶2UGUH� +$3������������ G¶��
G¶RFWXEUH�UHIHUHQW�D�OD�OLTXLGDFLy�GHO�SUHVVXSRVW�

�([SHGLHQW�GH UHFRQHL[HPHQW�GH�FUqGLWV�GH�GHVSHVHV HIHFWXDGHV�D� O¶DQ\�
�����L�DQWHULRUV�GH�O¶$MXQWDPHQW�GH�/OHLGD�

(O� &RRUGLQDGRU� JHQHUDO� H[SRVD� TXH� PLWMDQoDQW DTXHVWD� RSHUDFLy� HV� WUDFWD�
G¶HQFDELU�IDFWXUHV�GHO������VHQVH�SDUWLGD�SUHVVXSRVWjULD�R�SDUWLGD�H[KDXULGD��
DL[t�FRP�LQYHUVLRQV�GHO������L�DQWHULRUV�TXq�DO�QR�WHQLU�HVWDOYL�QL�URPDQHQW�GH�
WUHVRUHULD�SRVLWLX�V¶KDQ�TXHGDW�VHQVH�ILQDQoDPHQW�

$�FRQWLQXDFLy�HOV�JUXSV�PXQLFLSDOV�IRUPXOHQ�OHV�VHJ�HQWV�SUHJXQWHV��

(O�*UXS�PXQLFLSDO�36&�SUHJXQWD�

�&RP�pV�TXq�HO�GHXWH�WRWDO�QRPpV�V¶KD�UHGXwW�XQ�PLOLy�G¶HXURV"



�

�4XLQ�LPSDFWH�Wp�HQ�OD�OLTXLGDFLy�GH�SUHVVXSRVW"
�,PSDFWH� HQ� OD� OLTXLGDFLy� GHO� SUHVVXSRVW� GH� O¶RSHUDFLy� GH� UHILQDQoDPHQW� GHO�
3DUF�&LHQWtILF"

�,PSDFWH�HQ�OD�OLTXLGDFLy�GHO�SUHVVXSRVW�GHO�FDQYL�GH�FULWHULV�HQ�OD�YDORUDFLy�GH�
OHV�H[LVWqQFLHV�HQ�O¶(08�
�3HUTXq�QR�V¶KDQ�SRVDW�D�OD�YHQGD�WHUUHQ\V�PXQLFLSDOV"
�'HWDOO�L�PRWLX�GH�O¶LPSRUW�FRUUHVSRQHQW�D�GUHWV�FDQFHOāODWV�
�6L� pV� FRUUHFWD� OD� TXDQWLWDW� FRUUHVSRQHQW� D� O¶LPSRUW� TXq� HV� GHL[D� G¶LQJUHVVDU�
SHU�O¶DQXOāODFLy�GHO�FRQFXUV�SHU�OD�FRQFHVVLy�GH�FDS�SRQW�L�SHU�OD�IRUPDOLW]DFLy�
GHO�
FRQFXUV�GHO�PHUFDW�GHO SOD��
�3HUTXq�QR�HQV�KHP�DFROOLW�DOV�3826&"
�3HUTXq� KL� KD� TXDQWLWDWV SHQGHQWV� GH� SDJDPHQW� D� HQWLWDWV� VHQVH� DIDQ\� GH�
OXFUH"
�4XLQV�VyQ�HOV�FULWHULV�SHU�TXDOLILFDU�XQ�VDOGR�FRP�GH�GXEWyV�SDJDPHQW"
�6REUH�HOV�LQJUHVVRV�SUHVVXSRVWDWV��TXDQWV�V¶KDQ�GHL[DW�G¶LQJUHVVDU"
�OD�UHJOD�GH�OD�GHVSHVD��HV�UHIHUHL[�WDPEp�DO�FDStWRO�,"
�'HVSHVHV�UHDOLW]DGHV�DO�������TXLQHV�VyQ�OHV�IDFWXUHV�FRUUHVSRQHQWV�D�O¶DQWLF�
JRYHUQ� L� TXLQHV� D� O¶DFWXDO�� (OOV� GLXHQ� TXH� ILQV� ��� GH� MXQ\� FRQVWHQ� ��������
HXURV�L�TXH�OD�UHVWD�VyQ�GHO�QRX JRYHUQ�

(O�JUXS�PXQLFLSDO�33�IRUPXOD�OHV�VHJ�HQWV�
�4XLQV�VHUYHLV�HV�YHXUDQ�DIHFWDWV�SHO�SOD�HFRQzPLF�L�ILQDQFHU"
�(Q�DSOLFDFLy�GHO�SOD�ILQDQFHU�L�OD�VHYD�HYROXFLy��HV�Wp�SUHYLVW�UHGXLU�FjUUHFV�GH�
FRQILDQoD"

/D�6UD��)UHL[DQHW�SURSRVD�DQDU�DYDQoDQW�DPE�OD�VHVVLy�L�OHV�SUHJXQWHV�VHUDQ�
FRQWHVWDGHV�SHU�HVFULW��(O�6U� /DUURVD�DVVHQ\DOD�TXH�DOJXQHV�VyQ�GH�OHV�TXH�MD�
KDYLHQ�VRO�OLFLWDW�SHU�HVFULW�L�G¶DOWUHV�GH�UHIRUPXODGHV�

6HJXLGDPHQW�� YLVWD� OD� UHODFLy� GH� GHVSHVHV� HIHFWXDGHV� GXUDQW� O¶DQ\� ����� L�
DQWHULRUV��SHU�DWHQGUH�VHUYHLV�PXQLFLSDOV��VHQVH� OD�FRUUHVSRQHQW�FRQVLJQDFLy�
SUHVVXSRVWjULD��HV�GLFWDPLQD�IDYRUDEOHPHQW�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV
PXQLFLSDOV� (5&�$0�� -[&DW�/OHLGD��&RP~�GH�/OHLGD��OHV DEVWHQFLRQV� GHOV
JUXSV� PXQLFLSDOV� &¶V� L� 33�� L� HO� YRW� HQ� FRQWUD� GHO� JUXS� PXQLFLSDO� 36&��
O¶H[SHGLHQW�WUDPLWDW�D�O¶HIHFWH��DPE�OD�ILQDOLWDW�GH�UHFRQqL[HU�FUqGLWV�UHODFLRQDWV�
DPE� OHV� GHVSHVHV� DEDQV� HVPHQWDGHV�� SHU� XQ� LPSRUW� WRWDO� GH� �������������
(85�� SHU� DO� VHX� SDJDPHQW� DPE� FjUUHF� D� OHV� FRQVLJQDFLRQV� GHO� 3UHVVXSRVW�
0XQLFLSDO� ����� FRQGLFLRQDW� D� O¶HIHFWLYLWDW� GH� OD� PRGLILFDFLy� SUHVVXSRVWjULD�
UHDOLW]DGD�HQ�DTXHOOHV�SDUWLGHV�DIHFWDGHV�SHU� OD�PRGLILFDFLy�HQ�HO�VHX�LPSRUW��
$WqV�TXH�V¶KD�SURGXwW�XQD�PRGLILFDFLy�G¶RUJjQLTXHV�HQ�HO�SUHVVXSRVW�������HO�
UHFRQHL[HPHQW�GH� O¶REOLJDFLy�HV�UHDOLW]D�D�SUHVVXSRVW������DWHQHQW�D� O¶RULJHQ�
GH� OD� GHVSHVD� HQ H[HUFLFLV� DQWHULRUV� G¶DFRUG� DPE� OD� VHYD� RUJjQLFD��
FODVVLILFDFLy�SHU�SURJUDPD�L�FODVVLILFDFLy�HFRQzPLFD�



�

�$SURYDFLy� 3OD� (FRQzPLF� )LQDQFHU� L� DFWXDOLW]DFLy� SODQV� HFRQzPLFV�
YLJHQWV�

/D�3UHVLGHQWD� H[SRVD� TXH� XQ� FRS� HIHFWXDGD� OD� OLTXLGDFLy� GHO� SUHVVXSRVW� GH�
O¶$MXQWDPHQW� GH� /OHLGD� FRUUHVSRQHQW� D� O¶H[HUFLFL� ������ GHOV� VHXV� HQV�
GHSHQGHQWV�

VRWPHVRV� D� FRPSWDELOLWDW� S~EOLFD� L� IRUPXODWV� HOV� FRPSWHV� GH� OHV� HQWLWDWV�
GHSHQGHQWV� TXH� HVWDQ� VRWPHVHV� DO� SOD� JHQHUDO� GH� FRPSWDELOLWDW� GH� OHV�
HPSUHVHV��HV� FRQVWDWD�TXH� WDO� L� FRP�FRQVWD�D� O¶LQIRUPH�G¶LQWHUYHQFLy�HO� JUXS�
FRQVROLGDW� GH� O¶$MXQWDPHQW� GH� /OHLGD� VHFWRULW]DW� FRP� DGPLQLVWUDFLy� S~EOLFD��
DFRPSOHL[�O¶REMHFWLX�G¶HVWDELOLWDW�SUHVVXSRVWjULD�SHUz�QR�GRQD�FRPSOLPHQW�D�OD�
UHJOD�GH�OD�GHVSHVD��SHU�OD�TXDO�FRVD�pV�QHFHVVDUL�DSURYDU�XQ�SOD�HFRQzPLF�
ILQDQFHU�SHO�SHUtRGH�����������

3HU�DOWUD�EDQGD��HO�JUXS�FRQVROLGDW�GH�O¶$MXQWDPHQW�GH�/OHLGD�GLVSRVD�G¶XQ�SOD�
GH� VDQHMDPHQW� ILQDQFHU� TXH� ILQDOLW]D� D� O¶H[HUFLFL ������ SHO� TXq�HV� FRQVLGHUD�
DGLHQW� DFWXDOLW]DU� HO� SOD� GH� VDQHMDPHQW� ILQDQFHU� DPE� OHV� GDGHV� GHO� SOD�
HFRQzPLF� ILQDQFHU� FRUUHVSRQHQWV� D� O¶H[HUFLFL� ������ $� FRQWLQXDFLy� HO�
&RRUGLQDGRU� *HQHUDO� H[SRVD� HO� GHWDOO� GHO� FRQWLQJXW� GHO� 3OD�� $VVHQ\DOD� TXq�
DKLU� YDUHQ� SHQMDU� XQ� QRX� GRFXPHQW� DGDSWDW� D� OHV� LQGLFDFLRQV� GH� 7XWHOD�
)LQDQFHUD�
(O�6U�3DODX�IRUPXOD�OHV�VHJ�HQWV�REVHUYDFLRQV�
�(Q�SULPHU�OORF�HQWpQ�TXH�HO�SOD�V¶KD�IL[DW�DWHQHQW�D�OD�UHDOLWDW�H[LVWHQW�D����GH�
PDUo�� WHQLQW� HQ� FRPSWH� OD� VLWXDFLy� HQ� TXq� HQV� WUREHP� OHV� ILQDQFHV� GH�
O¶$MXQWDPHQW� HV� SRGUDQ� YHXUH� DOWHUDGHV�� HV� WH� SUHYLVW� FRQWLQXDU� DPE� DTXHVW��
SOD�R UHHODERUDU�OR"
�(Q� VHJRQ� OORF�� VL� HV� FRQWLQXD� DPE� DTXHVW� SOD�� OL� SUHRFXSD� OD� SUHVWDFLy� GH�
VHUYHLV��4XLQV�HV�YHXUDQ�DIHFWDWV"
�(Q� WHUFHU� OORF�� SUHJXQWD� VL� HV� WH� SUHYLVW� XQD� UHGXFFLy� GHOV� FjUUHFV� GH�
FRQILDQoD�
/D�3UHVLGHQWD�UHVSRQ�TXH�HO�SOD�V¶KD�G�DSURYDU�VL�R�VL��SHUz�TXH�VHUj�GLQjPLF��
(O� &RRUGLQDGRU� JHQHUDO� DIHJHL[� TXH� VL� QR� V¶DSURYD�� WLQGUHP� SUREOHPHV��
IDFWXUHV�TXH�QR�HV�SRGUDQ�DSOLFDU�DO�SUHVVXSRVW��SHUMXGLFL�DOV�SURYHwGRUV�TXH�
WHQHQ�IDFWXUHV�HVSHUDQW���3HU�WDQW��pV�ER�DSURYDU�OR�L�D�SDUWLU�G¶DTXt�VL�V¶KDQ�GH�
IHU PRGLILFDFLRQV� HV IDUDQ� 6¶KD GH WHQLU HQ FRPSWH TXH HO TXH V¶DSURYD HQ
DTXHVW� SOD� VyQ� OHV� OtQLHV�
PRGLILFDFLRQV�GH�FUqGLW�

TXH�GHVSUqV V¶DSOLFDUDQ HQ�� O¶H[SHGLHQW�� GH

3HO� TXH� ID� DOV� VHUYHLV� TXH� HV� YHXUDQ� DIHFWDWV�� DUD� QR� SRGHQ� UHVSRQGUH�� pV�
QHFHVVjULD�XQD�UHXQLy�SUqYLD�DPE�HOV�SURYHwGRUV�� L�SHO�TXH�ID�DOV�FjUUHFV�GH�
FRQILDQoD�WDPEp�VHUj�XQD�T�HVWLy�TXH�V¶DQLUj�YHLHQW�
/D�6UD��5LEHV�H[SUHVVD�TXH�MD�HV�PDQLIHVWDUDQ�HQ�HO�3OH��(QWpQ�TXH�HO�SOD�HV�
WLQGUj�TXH�PRGLILFDU�FRQVWDQWPHQW��GRQFV�HOV�LQJUHVVRV�GLVPLQXLUDQ�L�HV�WLQGUj�
TXH�YHXUH�G¶RQ�VH¶Q�SRGUDQ�REWHQLU�QH�PpV�
/D� 6UD�� 9DOOV�� GHVSUqV� GH� YHXUH� OD� GHVSHVD� UHDOLW]DGD� HQ� O¶H[HUFLFL� ������
FRPSURYD� TXH� QRPpV� OD� GHVSHVD� UHDOLW]DGD� ILQV� OD� GDWD� ��� GH� MXQ\� pV�



��

LPSXWDEOH� D� O¶DQWLF� JRYHUQ�� /D� 3UHVLGHQWD� UHVSRQ� TXH� DUD� PDWHL[� QR� SRW�
UHVSRQGUH�� TXH� SHU� UHVSRQGUH� D� DTXHVWD� SUHJXQWD� pV� QHFHVVDUL� XQ� WUHEDOO�
PLQXFLyV�TXH DUD�DWHQHQW�D� OHV�FLUFXPVWjQFLHV�HQ�TXH�HQV�WUREHP�QR�SRGHP�
IHU�� (Q� WRW� FDV�� OD� UHVSRVWD� QR� DOWHUDULD� HO� FRQWLQJXW� WqFQLF�� (V� WUDFWD� G¶XQD�
T�HVWLy�GH�GHEDW�SROtWLF�TXH�HQ�WRW�FDV�FDO�GHEDWUH�HQ�HO�3OH�
(O� 6U� /DUURVD� DSXQWD� TXH� HQWpQ� TXH� HO� 3OD� HV� IRUPXOD� SHUTXq� HV� WUHQFD� OD�
UHJOD�GH�OD�GHVSHVD�L�UHDOLW]D�OHV�VHJ�HQWV FRQVLGHUDFLRQV�
�1R�KL�KD�YHQGD�GH�P��SHU�ILQDQoDU�OD�LQYHUVLy�L�V¶KD�UHQXQFLDW�D�DSRUWDFLRQV�

G¶DOWUHV�(QWLWDWV�
�(V� SDUOD� GH� VROYqQFLD� GH� O¶HQWLWDW�� eV� LPSRUWDQW� UHPDUFDU� DTXHVW� IHW�� OD�
VROYqQFLD�GH�OD�LQVWLWXFLy�

�(O�TXH�V¶DSURYL�HQ�HO�3OH�SRW� VHUYLU� FRP�D�TXDGHUQ�GH� UXWD�� SHUz� OD� VLWXDFLy�
DFWXDO� HQV�FRO�ORFD�HQ�XQ�HVFHQDUL�FRPSOLFDW� IUXLW�GH� OD�FULVL�VDQLWjULD��
(QWpQ� OD�XUJqQFLD�GH OD�SURSRVWD� L� OD�FRQVLGHUD� OORDEOH�VL�HQV�WUREpVVLP�HQ�XQ�
DOWUH�FRQWH[W��SHUz�HQ�HO�TXH�HVWHP�OD�FRQVLGHUD�GHVIDVDGD�

�3HU� ~OWLP� SUHJXQWD� VL� HO� JRYHUQ� WHQLD� SUHYLVW� TXq� OHV� H[LVWqQFLHV� GH� O¶(08�
FRPSWDULHQ�FRP�D�PDMRU GHVSHVD�
(O�&RRUGLQDGRU�JHQHUDO�SXQWXDOLW]D�TXq�SHO�TXH� ID�D� OD� UHJOD�GH� OD�GHVSHVD��
FDGD�HQV�Wp�OD�VHYD��(Q�HO�FDV�GH�O¶$MXQWDPHQW��DO�KDYHU�PpV�GHVSHVD�TXH�OD�
SUHYLVWD��V¶KD�VDOWDW�OD�UHJOD�L�FDO�IRUPXODU�HO�SOD��3HO�TXH�ID�D�O¶(08�HOV�FDQYLV�
HQ�OD�FRPSWDELOLWDW�QR�VyQ�HOV�TXH�KDQ�SURYRFDW O¶LQFRPSOLPHQW�GH�OD�UHJOD��(O�
TXH� SURYRFD� WUHQFDU� OD� UHJOD� pV� FDQYLDU� XQD� ILQFD� TXH� HVWDYD� SHU� D� YHQGUH��
G¶H[LVWqQFLD�D�SDVVDW�D�SDWULPRQL��G¶RQ�HV�SRW�REWHQLU�UHQGLPHQW��(V�WUDFWD�G¶XQ�
LQFRPSOLPHQW�SXQWXDO�G¶XQ�DQ\�TXH�MXVWLILFD�OD�UHDOLW]DFLy�GHO�SOD�

$� FRQWLQXDFLy�� YLVW� O¶H[SHGLHQW� WUDPLWDW�� HV� GLFWDPLQD� IDYRUDEOHPHQW� DPE� HOV�
YRWV�D�IDYRU�GHOV�JUXSV�PXQLFLSDOV�(5&�$0��-[&DW�/OHLGD��&RP~�GH�/OHLGD�� O¶�
DEVWHQFLy� GHO� JUXS� PXQLFLSDO� &¶V� DPE� UHVHUYD� GH� YRW� SHO� SOH� L� HOV� YRWV� HQ�
FRQWUD�GHOV�JUXSV�PXQLFLSDOV 36&�L�33�OD�VHJ�HQW SURSRVWD�
3ULPHU�� $SURYDU�HO�3OD�(FRQzPLF�)LQDQFHU�GH� O¶$MXQWDPHQW�GH�/OHLGD�SHU�DOV�
H[HUFLFLV� ���������� L� WUDPHWUH¶O� D� OD�'LUHFFLy�*HQHUDO� GH�3ROtWLFD�)LQDQFHUD��
$VVHJXUDQFHV�L�7UHVRU�GHO�'HSDUWDPHQW�GH� OD�9LFHSUHVLGqQFLD� L�G¶(FRQRPLD�L�
+LVHQGD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�SHU�D�OD�VHYD�DSURYDFLy�L�VHJXLPHQW�
6HJRQ�� $SURYDU� O¶DFWXDOLW]DFLy� GHO� SOD� GH� VDQHMDPHQW� ILQDQFHU� YLJHQW� HQ�
O¶DQXDOLWDW�GH������DPE� OHV�GDGHV�GHO�SOD�HFRQzPLF� ILQDQFHU� L� WUDPHWUH¶O�D� OD�
'LUHFFLy� *HQHUDO� GH� 3ROtWLFD� )LQDQFHUD�� $VVHJXUDQFHV� L� 7UHVRU� GHO�
'HSDUWDPHQW�GH� OD�9LFHSUHVLGqQFLD� L� G¶(FRQRPLD� L�+LVHQGD�GH� OD�*HQHUDOLWDW�
GH�&DWDOXQ\D�SHU�D�OD�VHYD�DSURYDFLy�L�VHJXLPHQW�
7HUFHU�� )DFXOWDU� O¶$OFDOGH� SHU� JHVWLRQDU�� FRQYHQLU� OHV� FRQGLFLRQV� L� SHU� GLFWDU�
OHV� UHVROXFLRQV� QHFHVVjULHV� SHU� D� O¶HIHFWLYLWDW� L� GHVHQYROXSDPHQW� G¶DTXHVWD�
RSHUDFLy�� L�SHUTXq�VXEVFULJXL� WRWV�HOV�GRFXPHQWV�S~EOLFV�R�SULYDWV�TXH�VLJXLQ�
QHFHVVDULV�D�DTXHVWV�HIHFWHV�

,QIRUPHV�GRQDQW�FRPSWH�GH�OD�WUDPHVD�GH�GDGHV�DO�PLQLVWHUL�G¶KLVHQGD�L�
IXQFLy�S~EOLFD�G¶DFRUG�DPE�O¶RUGUH�+$3�����������G¶��G¶RFWXEUH�



��

�'RFXPHQWDFLy� FRUUHVSRQHQW� D� O¶HVWDW� G¶H[HFXFLy� GHO� SUHVVXSRVW�
DFXPXODW�FRUUHVSRQHQW�DO��W�7ULPHVWUH�GH������

(Q�FRPSOLPHQW�GHO�TXH�HV�GLVSRVD�D�O¶DUWLFOH����GH�O¶2UGUH�+$3������������G¶��
G¶RFWXEUH��V¶KD�HODERUDW�O¶LQIRUPH�UHIHUHQW�D�O¶DFWXDOLW]DFLy�GH�GDGHV�G¶H[HFXFLy�
GHO�SUHVVXSRVW�L�GHOV�HVWDWV�ILQDQFHUV�GH�OHV�HQWLWDWV�TXH�IRUPHQ�SDUW�GHO�VHFWRU



��

GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�G¶DTXHVWD�&RUSRUDFLy��FRUUHVSRQHQWV�DO�TXDUW�
WULPHVWUH� GH� O¶H[HUFLFL� ������ /¶LQIRUPH� LQFORX� OHV� GDGHV� FRUUHVSRQHQWV� D�
O¶LQIRUPH�G¶DYDOXDFLy�DFWXDOLW]DGD�GHO�FRPSOLPHQW�GH� O¶REMHFWLX�TXH�FRQWHPSOD�
OD� /OHL� RUJjQLFD� ������� L� TXH� VXSRVD� TXH� HO� SUHVVXSRVW� HQ� H[HFXFLy� GH� OHV�
HQWLWDWV�TXH�IRUPHQ�SDUW�GHO�VHFWRU�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�G¶DTXHVWD�
&RUSRUDFLy� DPE� SURMHFFLy� D� ILQDO� G¶H[HUFLFL�� FRPSOHL[� O¶REMHFWLX� G¶HVWDELOLWDW�
SUHVVXSRVWjULD�L�QR�FRPSOHL[�OD�UHJOD�GH GHVSHVD�

$L[t� PDWHL[� V¶KD� HODERUDW� O¶LQIRUPH� GH� O¶LQWHUYHQWRU� VREUH� O¶H[HFXFLy� GHO� SOD�
G¶DMXVW� FRUUHVSRQHQW�DO� TXDUW� WULPHVWUH� GH�������D� TXq� ID� UHIHUqQFLD� HO�5HLDO�
'HFUHW�/OHL���������GH����GH�IHEUHU�
(Q�FRQVHT�qQFLD�HV�SURSRVD�DO�3OH�
'RQDU�VH�SHU�DVVDEHQWDWV�GH�O¶LQIRUPH�HVPHQWDW�D�TXq�HV�UHIHUHL[� O¶DUWLFOH����
GH� O¶2UGUH� +$3������������ G¶�� G¶RFWXEUH� L� GH� O¶LQIRUPH� G¶LQWHUYHQFLy� VREUH�
O¶H[HFXFLy� GHO� SOD� G¶DMXVW� FRUUHVSRQHQW� DO� TXDUW� WULPHVWUH� GH� ����� L� GH� OD�
WUDPHVD�DO�0LQLVWHUL�G¶+LVHQGD�L�)XQFLy�3~EOLFD�GH�O¶HVPHQWDGD�GRFXPHQWDFLy�

�'RFXPHQWDFLy� FRUUHVSRQHQW� DOV� SUHVVXSRVWRV� DSURYDWV� L� HOV� HVWDWV�
ILQDQFHUV�LQLFLDOV�FRUUHVSRQHQWV�D�O¶H[HUFLFL�HFRQzPLF�GH������

(Q� UHODFLy� DPE� HO� SUHVVXSRVW� JHQHUDO� ����� OD� &RPLVVLy� ,QIRUPDWLYD� GH�
SROtWLTXHV�GH�JHVWLy�GHO�*RYHUQ�2EHUW�(FRQRPLD�L�3DUWLFLSDFLy�GH����GH�PDUo�
GH������SURSRVD�HO�VHJ�HQW�
/¶$MXQWDPHQW�3OH�HV�GyQD�SHU�DVVDEHQWDW�L�DSURYD�OD�GRFXPHQWDFLy�WUDPHVD�DO�
0LQLVWHUL� G¶+LVHQGD� L� )XQFLy� 3~EOLFD� TXH� ID� UHIHUqQFLD� DOV� SUHVVXSRVWRV�
DSURYDWV� L� DOV� HVWDWV� ILQDQFHUV� LQLFLDOV� HQ� FRPSOLPHQW� GH� O¶2UGUH�
+$3������������G¶��G¶RFWXEUH��SHU�OD�TXDO�HV�GHVHQYROXSHQ�OHV�REOLJDFLRQV�GH�
VXEPLQLVWUDPHQW�G¶LQIRUPDFLy�SUHYLVWHV�D�OD�/OHL�RUJjQLFD���������GH����G¶DEULO��
G¶HVWDELOLWDW�SUHVVXSRVWjULD�L�VRVWHQLELOLWDW�ILQDQFHUD�

����I 2SHUDFLy�GH�FUqGLW�D�OODUJ�WHUPLQL 0HUFROOHLGD

/D�6UD��)UHL[DQHW�H[SRVD�HOV�DQWHFHGHQWV��L�YLVWD�OD�VROāOLFLWXG�SUHVHQWDGD�SHU�
OD�/ORWMD�$JURSHFXjULD�0HUFROOHLGD��6�$��� HQ� OD�TXq�GHPDQHQ�DXWRULW]DFLy�GHO�
3OH� GH� O¶$MXQWDPHQW� GH� /OHLGD� SHU� DPSOLDU� O¶DFWXDO� SUpVWHF� G¶������������¼�
FRQFHUWDW�DPE�³/D�&DL[D´��HQ����������¼�PpV��pV�D�GLU��ILQV�D�������������¼��
SHU� OD� VHYD� UHHVWUXFWXUDFLy�� DPSOLDQW� HO� OODUJ� WHUPLQL� L� UHGXLQW� HO FXUW� WHUPLQL��
UHEDL[DQW� DPE� DL[z� LQFO~V� OD� FjUUHJD� ILQDQFHUD� DQXDO� GH� OD� VRFLHWDW�� GH�
FRQIRUPLWDW�DPE�DOOz�DFRUGDW�DO�&RQVHOO G¶$GPLQLVWUDFLy�
$WqV� TXH� HQ� O¶H[SHGLHQW� FRQVWD� TXH� OD� VROāOLFLWXG� KD� HVWDW� DFRPSDQ\DGD� GHO�
FRUUHVSRQHQW� LQIRUPH� GH� YLDELOLWDW�� YLVW� TXH� HV� GLVSRVD� GH� O¶,QIRUPH�
G¶,QWHUYHQFLy�L�D�OD�YLVWD�GHO�H[SHGLHQW�WUDPLWDW��HV�GLFWDPLQD�IDYRUDEOHPHQW�SHU�
XQDQLPLWDW�OD�VHJ�HQW�SURSRVWD�
$XWRULW]DU� D� OD� /ORWMD� $JURSHFXjULD� 0HUFROOHLGD�� 6�$�� SHU� DPSOLDU� O¶DFWXDO�
SUpVWHF�G¶������������¼�FRQFHUWDW�DPE�³/D�&DL[D´��HQ�������������¼�PpV��HV�



��

D�GLU��ILQV�

D�������������¼�� SHU� OD� VHYD� UHHVWUXFWXUDFLy� L� ILQDQoDPHQW�GH� OHV� LQYHUVLRQV�
UHDOLW]DGHV�
(V� IDFXOWD� DO� 0ROW� ,OāOXVWUH� 6HQ\RU� $OFDOGH� SHU� D� JHVWLRQDU�� FRQYHQLU� OHV�
FRQGLFLRQV� L� SHU� D� GLFWDU� TXDQWHV� UHVROXFLRQV� VLJXLQ� QHFHVVjULHV� SHU� D�
O¶HIHFWLYLWDW�L�GHVHQYROXSDPHQW�G¶DTXHVW�DFRUG�

����J $GGHQGD�FRQYHQL (GXOOHVD

/D�'LSXWDFLy��GH��/OHLGD���$MXQWDPHQW��GH��/OHLGD��L��('8//(6$��YDQ��VLJQDU��
HQ�GDWD����GH�PDLJ�GH������XQ�FRQYHQL�GH�FROāODERUDFLy�DPE�XQD�GXUDGD�GH���
DQ\V�DOV�HIHFWHV�GH�IHU� IURQW�D� OHV�GHVSHVHV�TXH�FRPSRUWDYHQ� O¶DGDSWDFLy�GH�
OHV� LQVWDOāODFLRQV�GH� OD�VRFLHWDW�DO�QRX�PDUF�QRUPDWLX�HVWDEOHUW�DO�&$8� �&RGL�
'XDQHU�GH�OD�8QLy (XURSHD��
/D�'LSXWDFLy�GH�/OHLGD��$MXQWDPHQW�GH�/OHLGD�L�('8//(6$�YDQ�VLJQDU�HQ GDWD�
���GH�IHEUHU�GH������XQD�DGGHQGD�DO�FRQYHQL�GH�FROāODERUDFLy�GH����GH�PDLJ�
GH�������SHU�GHWHUPLQDU�OHV�DSRUWDFLRQV�G¶DPEGXHV�LQVWLWXFLRQV�L�HOV�FRVWRV�GH�
OHV�RSHUDFLRQV�GH�FUqGLW�FRQFHUWDGHV��DL[t�FRP�HVWDEOLU�HO�WHUPLQL�GH�MXVWLILFDFLy�
GH�OHV�GHVSHVHV�L�O¶DSRUWDFLy�GH�O¶DQXDOLWDW������
$WqV�TXH� OD� UHGDFFLy�GHO�FRQYHQL� L� OD�VHYD�DGGHQGD�JHQHUD�SUREOHPHV�HQ� OD�
JHVWLy�GH�OHV�DMXGHV��HQ�FRQFUHW�HQ�TXq��HQ�OD�MXVWLILFDFLy�GH�FDGD�H[HUFLFL�FDO�
MXVWLILFDU�HO� SDJDPHQW�GH���TXRWHV�GH� O¶DQ\�GH� OD� MXVWLILFDFLy� L�GRV�TXRWHV�GH�
O¶DQ\� VHJ�HQW�� L� TXq� ('8//(6$� QR� Wp� VXILFLHQW� WUHVRUHULD� SHU� D� IHU� HO��
SDJDPHQW�GHO�PHV�G¶DEULO��SHUz�QR�SRW�GHPDQDU�OD�EHVWUHWD�GHO�����SHUTXq�D�
OD�MXVWLILFDFLy�GH�O¶DQ\�DQWHULRU�HQWUD�HO�SDJDPHQW�GHO�PHV G¶DEULO�
9LVWRV� HOV� LQIRUPHV� GHO� &RRUGLQDGRU�*HQHUDO� L� GH� O¶,QWHUYHQWRU�� HV� GLFWDPLQD�
IDYRUDEOHPHQW�SHU�XQDQLPLWDW�OD�VHJ�HQW�SURSRVWD�
$SURYDU� OD�SUHVHQW�DGGHQGD�DO�FRQYHQL�GH�FROāODERUDFLy�HQWUH� OD�'LSXWDFLy�GH�
/OHLGD�� O¶$MXQWDPHQW� GH� /OHLGD� L� O¶(VWDFLy� 'XDQHUD� /OHLGDWDQD� 6�$�
�('8//(6$��

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

/D�3UHVLGHQWD� LQIRUPD� TXq� HQ� OD� -XQWD� GH�3RUWDYHXV� HV� YD� SURSRVDU� GHL[DU�
VREUH� OD� WDXOD� DTXHOOV� DVVXPSWHV� TXH� QR� IRVVLQ� XUJHQWV�� 6¶DFFHSWD� SHU�
XQDQLPLWDW�SRVSRVDU�D�OD�VHJ�HQW�VHVVLy�HOV�VHJ�HQWV�DVVXPSWHV�

25*$1,7=$&,Ï�081,&,3$/

����D 3URSRVWD� DSURYDFLy� GHO� SURFHGLPHQW� GH� WUDPLWDFLy� L� UHVROXFLy� GH��
OHV� VROāOLFLWXGV� GH� SHUOORQJDPHQW� HQ� HO� VHUYHL� DFWLX� GHO� SHUVRQDO�
IXQFLRQDUL�DO�VHUYHL�GH�O¶DMXQWDPHQW�GH /OHLGD�

����E 3URSRVWD�UHVROXFLy�FRPSDWLELOLWDWV VROāOLFLWDGHV�



��

��� 5HJLGRULD�GH�3DUWLFLSDFLy�L�/OXLWD�FRQWUD�OD &RUUXSFLy

&2175$&7$&,Ï

����D 6(5B2%(B����B���� 3URSRVWD G¶DSURYDFLy GHO 3OHF GH�
&OjXVXOHV $GPLQLVWUDWLYHV 3DUWLFXODUV L 3UHVFULSFLRQV 7qFQLTXHV TXH
UHJHL[HQ� OD� OLFLWDFLy� SHU� D� O¶DOLHQDFLy�� PLWMDQoDQW� SURFHGLPHQW� REHUW�
UHVWULQJLW�� DPE� XQ� ~QLF� FULWHUL� GH� YDORUDFLy�� G¶XQD� SDUFHOāOD� PXQLFLSDO�
TXDOLILFDGD�GH�SDUFHOāOD�VREUHUD�VLWXDGD�DO�FDUUHU�5DPRQ�6ROGHYLOD�Q~P��
������GH�/OHLGD�

(V�GLFWDPLQD�IDYRUDEOHPHQW�DPE�HOV�YRWV�D�IDYRU�GHOV JUXSV�PXQLFLSDOV�(5&�
$0�� -[&DW� /OHLGD�� &RP~� GH� /OHLGD�� 36&�� 33� L� O¶DEVWHQFLy� GHO� JUXS� &¶V� OD�
SURSRVWD� FRQVLVWHQW� HQ� O¶DSURYDFLy� LQLFLDO�� GHO� 3OHF� GH� FRQGLFLRQV� MXUtGLTXHV��
HFRQzPLTXHV� L� DGPLQLVWUDWLYHV� TXq� KD� GH� UHJLU� O¶DOLHQDFLy�� PLWMDQoDQW�
SURFHGLPHQW�REHUW� UHVWULQJLW��DPE�XQ�~QLF�FULWHUL�GH�YDORUDFLy��G¶XQD�SDUFHOāOD�
PXQLFLSDO�TXDOLILFDGD�GH�SDUFHOāOD� VREUHUD�VLWXDGD�DO� FDUUHU�5DPRQ�6ROGHYLOD�
Q~P�� ������ GH� /OHLGD� L� GH� O¶LQLFL� GH� OD� OLFLWDFLy� �([S�� &RQWUDFWDFLy�
3$7B5(6B����B�������V¶HPHW�GLFWDPHQ�IDYRUDEOH�SUHYL�D� OD�VHYD�DSURYDFLy�
SHO�3OH�

����E 6(5B2%(B����B�����3URSRVWD�G¶DSURYDFLy�GHO�3OHF�GH�&OjXVXOHV�
$GPLQLVWUDWLYHV� 3DUWLFXODUV� L� 3UHVFULSFLRQV� 7qFQLTXHV� TXH� UHJHL[HQ� HO�
FRQWUDFWH� GH� 6HUYHL� GH� VXSRUW�� FROāODERUDFLy� L� DVVLVWqQFLD� WqFQLFD� D�
O¶$MXQWDPHQW� GH� /OHLGD� HQ� PDWqULD� G¶LQVSHFFLy� WULEXWjULD�� GH� WUDPLWDFLy�
RUGLQjULD�� PLWMDQoDQW� SURFHGLPHQW� REHUW� DPE� GLYHUVRV� FULWHULV�
G¶DGMXGLFDFLy��L�LQLFL�GH�OD OLFLWDFLy�

+DYHQW�FRQHJXW�DTXHVWD�&RPLVVLy�,QIRUPDWLYD�SHU�OHV�SROtWLTXHV�GH�JHVWLy�GHO
*RYHUQ� 2EHUW�� HFRQRPLD� L� SDUWLFLSDFLy�� GH� OD� SURSRVWD� FRQVLVWHQW� HQ�
O¶DSURYDFLy� GHO� 3OHF� GH� &OjXVXOHV� $GPLQLVWUDWLYHV� 3DUWLFXODUV� L� 3UHVFULSFLRQV�
7qFQLTXHV� TXH� UHJHL[HQ� HO� FRQWUDFWH� GH� 6HUYHL� GH� VXSRUW�� FROāODERUDFLy� L�
DVVLVWqQFLD� WqFQLFD�D� O¶$MXQWDPHQW�GH�/OHLGD�HQ�PDWqULD�G¶LQVSHFFLy� WULEXWjULD��
GH� WUDPLWDFLy� RUGLQjULD� VRWPqV� D� UHJXODFLy� KDUPRQLW]DGD�� PLWMDQoDQW�
SURFHGLPHQW�REHUW�DPE�GLYHUVRV�FULWHULV�G¶DGMXGLFDFLy��L�GH�O¶LQLFL�GH�OD�OLFLWDFLy�
�([S�� &RQWUDFWDFLy� 6(5B2%(B����B������� V¶HPHW� GLFWDPHQ� IDYRUDEOH� DPE�
HOV�YRWV�D�IDYRU�GHOV�JUXSV�(5&�$0��-[&DW�/OHLGD��&RP~�GH�/OHLGD��&¶V� L� OHV�
DEVWHQFLRQV�GHOV�JUXSV�PXQLFLSDOV�36&�L 33�



��

��([SHGLHQWV�SHU�FRQqL[HU�GH�IRUPD�SUqYLD�D�OD�-XQWD�GH�*RYHUQ /RFDO

��� 5HJLGRULD�GH�3DUWLFLSDFLy�L�/OXLWD�FRQWUD�OD &RUUXSFLy

&2175$&7$&,Ï

����D�6(5B2%(B����B�����3URSRVWD� G¶DSURYDFLy� GHO� 3OHF� GH�&OjXVXOHV�
$GPLQLVWUDWLYHV� 3DUWLFXODUV� L� 3UHVFULSFLRQV� 7qFQLTXHV� TXH� UHJHL[HQ� HO�
FRQWUDFWH� GHO� 6HUYHL� GH� VRFRUULVPH� D� OHV� �� SLVFLQHV� PXQLFLSDOV�
GHVFREHUWHV� D� OD� FLXWDW� GH� /OHLGD� ����������� GH� WUDPLWDFLy� RUGLQjULD��
PLWMDQoDQW�SURFHGLPHQW�REHUW�DPE�GLYHUVRV�FULWHULV�G¶DGMXGLFDFLy�� L� LQLFL�
GH�OD�OLFLWDFLy�

$TXHVWD�&RPLVVLy� ,QIRUPDWLYD�SHU� OHV�SROtWLTXHV�GH�JHVWLy�GHO�*RYHUQ�2EHUW��
HFRQRPLD�L�SDUWLFLSDFLy�HPHW�GLFWDPHQ�IDYRUDEOH�SUHYL�D�OD�VHYD�DSURYDFLy�SHU�
OD�-XQWD�GH�*RYHUQ�/RFDO�GH�OD�SURSRVWD�FRQVLVWHQW�HQ�O¶DSURYDFLy�GHO�3OHF�GH�
&OjXVXOHV�$GPLQLVWUDWLYHV�3DUWLFXODUV� L�3UHVFULSFLRQV�7qFQLTXHV�TXH�UHJHL[HQ�
HO�FRQWUDFWH�GHO�6HUYHL�GH�VRFRUULVPH�D�OHV���SLVFLQHV�PXQLFLSDOV�GHVFREHUWHV�
D� OD� FLXWDW� GH� /OHLGD� ����������� GH� WUDPLWDFLy� RUGLQjULD�� PLWMDQoDQW�
SURFHGLPHQW�REHUW�DPE�GLYHUVRV�FULWHULV�G¶DGMXGLFDFLy��L�GH�O¶LQLFL�GH�OD�OLFLWDFLy�
�([S��&RQWUDFWDFLy 6(5B2%(B����B�������

��'RQDU FRPSWH

25*$1,7=$&,Ï�081,&,3$/

��� 6HJXLPHQW�GH SOHWV

��3URSRVWHV�GHOV�GLIHUHQWV�*UXSV PXQLFLSDOV�

��� (O� JUXS� PXQLFLSDO� 36&� KD� SUHVHQWDW� SURSRVWHV� UHODWLYHV� D� DOOHXJHUDU� O¶�
DFWLYLWDW� HFRQzPLFD� L� SURIHVVLRQDO� TXH� HV� SRW� YHXUH� DIHFWDGD� SHU� OD� FULVLV�
VDQLWjULD�L�HO�JUXS�PXQLFLSDO�&¶V�KD�SUHVHQWDW�SURSRVWHV�GH�PHVXUHV�ILVFDOV�HQ�
IRUPD� GH� PRGLILFDFLRQV� G¶22))� SHU� DOOHXMDU� HO� WDQFDPHQW WHPSRUDO
G¶HPSUHVHV
D /OHLGD�



��

/D� 3UHVLGHQWD� DJUDHL[� OHV� SURSRVWHV� TXH� VHUDQ� YDORUDGHV� HQ� IXQFLy� GH�
O¶HYROXFLy�GH�OD�FULVLV�VDQLWjULD�TXq�FRP�VH�VDS�HVWj�WHQLQW�DIHFWDFLy�HQ�O¶jPELW�
VDQLWDUL��OHJDO�L�HFRQzPLF�L�TXH�FRPSRUWDUj�QRYHV�UHVROXFLRQV�L�QRUPDWLYHV��DL[t�
FRP� HQ� IXQFLy� GH� OHV� QHFHVVLWDWV� SULRULWjULHV� GH� OD� FLXWDGDQLD�� 7DQPDWHL[
LQIRUPD�TXH� OHV� WUDPLWDFLRQV�HVWDQ�HQ�DTXHVW�PRPHQW�VXVSHVHV��SHU� OD�TXDO�
FRVD�QR�KL�KD�FjUUHFV�HFRQzPLFV�QL�SHUMXGLFLV�SHOV�FRQWULEXHQWV�

/
HTXLS�GH�JRYHUQ� UHFXOO� OHV�SURSRVWHV� L� OHV�DQLUj�HVWXGLDQW�D�PHVXUD�TXH�HV�
YDJLQ�GHVHQYROXSDQW�HOV�IHWV�

��$VVXPSWHV G¶XUJqQFLD

��� 2SHUDFLy� GH� UHILQDQoDPHQW� GH� O¶(08� L� GRQDU� FRPSWH� GHO� 3OD� GH�
6DQHMDPHQW ILQDQFHU�

(O�&RRUGLQDGRU�JHQHUDO�H[SRVD�TXH�HO�&RQVHOO�G¶$GPLQLVWUDFLy�GH�O¶(08��6�$���
KD�DGRSWDW�XQ�DFRUG�HQ�HO�TXq�DSURYD�XQD�RSHUDFLy�GH�FUqGLW�D� OODUJ�WHUPLQL� L�
VROāOLFLWD� O¶DXWRULW]DFLy� GH� O¶$MXQWDPHQW� GH� /OHLGD�� DL[t� FRP� O¶DYDO� GH�
O¶$MXQWDPHQW�GH /OHLGD�
/¶RSHUDFLy� GH� FUqGLW� DSURYDGD� SHO� &RQVHOO� G¶$GPLQLVWUDFLy� GH� OD� (08� HV�
FRQILJXUD� FRP�XQD�SURSRVWD� GH� UHHVWUXFWXUDFLy� GH� OHV� GRV�JUDQV�RSHUDFLRQV�
G¶HQGHXWDPHQW�YLJHQWV�DPE�&DL[D%DQN�

(V�GLFWDPLQD�IDYRUDEOHPHQW�DPE�HOV�YRWV�D�IDYRU�GHOV�JUXSV�PXQLFLSDOV�(5&�
$0��-[&DW�/OHLGD��&RP~�GH�/OHLGD��O¶DEVWHQFLy�GHO�JUXS�PXQLFLSDO�33�L�HOV�YRWV�
HQ�FRQWUD�GHOV�JUXSV�PXQLFLSDOV 36&�L�&¶V�OD�VHJ�HQW�SURSRVWD�
�$SURYDU�HO�3OD�GH�6DQHMDPHQW�)LQDQFHU�GH�O¶(PSUHVD�0XQLFLSDO�G¶8UEDQLVPH�
GH�/OHLGD�SHU�DO�SHUtRGH�����������
�6ROāOLFLWDU� DXWRULW]DFLy� D� OD� 'LUHFFLy� *HQHUDO� GH� 3ROtWLFD� )LQDQFHUD��
$VVHJXUDQFHV�L�7UHVRU�GHO�'HSDUWDPHQW�GH�OD 9LFHSUHVLGqQFLD� L�G¶(FRQRPLD�L�
+LVHQGD�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D�
�)DFXOWDU� O¶$OFDOGH� SHU� JHVWLRQDU�� FRQYHQLU� OHV� FRQGLFLRQV� L� SHU� GLFWDU� OHV�
UHVROXFLRQV� QHFHVVjULHV� SHU� D� O¶HIHFWLYLWDW� L� GHVHQYROXSDPHQW� G¶DTXHVWD�
RSHUDFLy�� L�SHUTXq�VXEVFULJXL� WRWV�HOV�GRFXPHQWV�S~EOLFV�R�SULYDWV�TXH�VLJXLQ�
QHFHVVDULV�D�DTXHVWV�HIHFWHV�

(O� 6U� /DUURVD� H[SRVD� TXH� HV� VDEHGRU� TXH� PHPEUHV� GHO� &RQVHOO�
G¶$GPLQLVWUDFLy�GH� O¶(08�QR�KDQ� UHEXW� O¶XOWLPD�GRFXPHQWDFLy�TXH� IRUPD�SDUW�
GH�O¶H[SHGLHQW�L�TXH�PRGLILFD�O¶DQWHULRU��(O�&RRUGLQDGRU�*HQHUDO�UHVSRQ�TXH�HV�
WUDFWD�G¶XQD�PRGLILFDFLy�G¶XQD�HUUDGD�PDWHULDO�L�TXH�WRWD�OD�GRFXPHQWDFLy�TXH�
HV� YHX� DIHFWDGD� FRQVWD� LQFRUSRUDGD� DPE� OD� FRUUHFFLy� FRUUHVSRQHQW� GLQV�
O¶H[SHGLHQW�� (O� 6U� /DUURVD� HQWpQ� TXH� DTXHVWD� PRGLILFDFLy� OD� WLQGULD� TXH�
DSURYDU� HO� &RQVHOO� G¶$GPLQLVWUDFLy� DPE� FDUjFWHU� SUHYL� D� OD� -XQWD� JHQHUDO��
'HPDQD�FRQVWL HQ DFWD
OD VHYD DSUHFLDFLy TXq SHU DOWUD EDQGD pV OD TXH IRQDPHQWD HO VHX� YRW� HQ�



��

FRQWUD�
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(O�6U� 3DODX�PDQLIHVWD�TXH�FRPSDUWHL[�HO�FULWHUL�GHO�6U� /DUURVD��(QWpQ�TXH� OD�
PRGLILFDFLy� RSHUDGD� KD� GH� VHU� DSURYDGD� SHO� &RQVHOO� G¶$GPLQLVWUDFLy� DPE�
FDUjFWHU�SUHYL�D�OD�-XQWD�*HQHUDO�

��� 0RGLILFDFLy�2UGHQDQoD�����*HQHUDO�GH�*HVWLy��5HFDSWDFLy�L ,QVSHFFLy�

/D�7UHVRUHUD�H[SRVD�TXH�HO�5HLDO�'HFUHW�����������GH����GH�PDUo��SHO�TXDO�HV�
GHFODUD� O¶HVWDW� G¶DODUPD� SHU� D� OD� JHVWLy� GH� OD� VLWXDFLy� GH� FULVLV� VDQLWjULD�
RFDVLRQDGD� SRU� HO� &29,'����� HQ� OD� VHYD�'LVSRVLFLy� $GGLFLRQDO� �D� UHJXOD� OD�
VXVSHQVLy�GHOV�WHUPLQLV�DGPLQLVWUDWLXV�
3RVWHULRUPHQW�� HO� 5HLDO� 'HFUHW� ���������� GH� ��� GH� PDUo�� PRGLILFD� OD�
'LVSRVLFLy� $GGLFLRQDO� �D� GHO� 5'� ��������� DIHJLQW�� O¶DSDUWDW� ��� TXH� HVWDEOHL[�
TXH� OD� VXVSHQVLy� GH� WHUPLQLV� L� SURFHGLPHQWV� UHJXODWV� HQ� O¶DSDUWDW� SULPHU� QR�
VyQ�DSOLFDEOHV�DOV�SURFHGLPHQWV WULEXWDULV�
eV�ILQDOPHQW�HO�5HLDO�'HFUHW�/OHL���������GH����GH�PDUo��TXq�HQ�HO�VHX�DUWLFOH�
���UHJXOD�OD�VXVSHQVLy�GHOV�WHUPLQLV�HQ�O¶jPELW�WULEXWDUL�
$WHQHQW� D� OD� FDSDFLWDW� QRUPDWLYD� SUzSLD�� PLWMDQoDQW� RUGHQDQFHV� ILVFDOV� L�
UHVROXFLRQV��pV�REYL�TXH� OHV PDWHL[HV�FLUFXPVWjQFLHV�TXH�KDQ�DFRQVHOODW� OHV�
PRGLILFDFLRQV� LQWURGXwGHV� SHU� O¶DUWLFOH� ��� GHO� 5'� OOHL� ������� IDQ� QHFHVVDUL�
DGRSWDU�PHVXUHV�SHU�GRQDU�HLQHV�DOV�FRQWULEXHQWV�SHU�DFRPSOLU�DPE�OHV�VHYHV�
REOLJDFLRQV� WULEXWjULHV�� HQWUH� OHV� TXDOV� HV� WURED� GRQDU� OD� SRVVLELOLWDW� GH� TXq�
DTXHOO�TXH�QR�SXJXL�IHU�IURQW�DOV�SDJDPHQWV��WDQW�GRPLFLOLDW�FRP�QR�GRPLFLOLDW��
GHOV�VHXV�WULEXWV�SXJXL�IHU�XQD�VROāOLFLWXG�GH�IUDFFLRQDPHQW�GH�SDJDPHQW�VHQVH
LQWHUHVVRV�ILQV�DO�PHV�GH�GHVHPEUH�GH�������L�TXH�HV�SXJXL�VROāOLFLWDU�XQ�QRX�
IUDFFLRQDPHQW�HQ�H[HFXWLYD�TXDQ�MD�VH¶Q�Wp�FRQFHGLW�XQ�DOWUH�
$�FRQWLQXDFLy�HV�GLFWDPLQD�IDYRUDEOHPHQW�SHU�XQDQLPLWDW�OD�VHJ�HQW�SURSRVWD�
���$SURYDU�SURYLVLRQDOPHQW�OHV�VHJ�HQWV�PRGLILFDFLRQV�GH�O¶RUGHQDQoD�ILVFDO
�����2UGHQDQoD�*HQHUDO�GH�*HVWLy��5HFDSWDFLy�L�,QVSHFFLy�
D� 0RGLILFDU�O¶DUW��������&RQFHSWHV�JHQHUDOV��HQ�HO�VHQWLW�GH�VXSULPLU�TXH�QR�HV�
SRGUj�GHPDQDU�XQ�DOWUH�DMRUQDPHQW�HQ�H[HFXWLYD��L�TXH�TXHGD�DPE�OD�VHJ�HQW�
UHGDFFLy�
$UWLFOH�����&RQFHSWHV�JHQHUDOV
���4XDQ�OD�VROāOLFLWXG�G¶DMRUQDPHQW�R�IUDFFLRQDPHQW�HV�SUHVHQWL�HQ�SHUtRGH�GH�
SDJDPHQW�H[HFXWLX��LQFORXUj�OD�WRWDOLWDW�GHO�GHXWH�DPE�HOV�UHFjUUHFV��LQWHUHVVRV�
GH�GHPRUD�L�FRVWHV�FRUUHVSRQHQWV�
E�0RGLILFDU� O¶DUW�� ���� 7HUPLQLV�� HQ� HO� VHQWLW� GH� SRVVLELOLWDU� HO� IUDFFLRQDPHQW�
VHQVH� LQWHUHVVRV� GLQV� GH� O¶H[HUFLFL� QDWXUDO�� L� TXH� TXHGD� DPE� OD� VHJ�HQW�
UHGDFFLy�
$UWLFOH�����7HUPLQLV
�� (OV� GHXWHV� HV� SRGUDQ� DMRUQDU� R� IUDFFLRQDU� HQ� XQ� WHUPLQL�Pj[LP� GH� GRW]H�
PHVRV�� FRP� D� QRUPD� JHQHUDO�� 4XDQ� HO� GHXWH� VLJXL� VXSHULRU� D� ������� ¼�� HO�
WHUPLQL�Pj[LP�VHUj�GH�YLQW�L�TXDWUH PHVRV�
�� /HV�VROāOLFLWXGV�GH�IUDFFLRQDPHQW���DMRUQDPHQW�GHOV�WULEXWV�L�SUHXV�S~EOLFV�GH�
QRWLILFDFLy� FROāOHFWLYD� L� FREUDPHQW�SHULzGLF�HQ�SHUtRGH�YROXQWDUL� HV� WUDPLWDUDQ�
VHQVH LQWHUHVVRV�� VHPSUH TXH�HO�VHX�SDJDPHQW�HV� SURGXHL[L HQ HO H[HUFLFL�
FRUUHVSRQHQW�D�OD�VHYD PHULWDFLy�
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�� ([FHSFLRQDOPHQW�HV�SRGUDQ�FRQFHGLU�DMRUQDPHQWV�R�IUDFFLRQDPHQWV�SHU�

SHUtRGHV� GH� WHPSV� VXSHULRUV� DOV� HVWDEOHUWV� HQ� HO� DSDUWDW� SULPHU�� TXHGDQW�
DTXHVWD� FLUFXPVWjQFLD� GHJXGDPHQW� DFUHGLWDGD� D� O¶H[SHGLHQW�� (V� FRQVLGHUD�
XQD�FLUFXPVWjQFLD�H[FHSFLRQDO��HQ�HO�FDV�GH�SHUVRQHV�ItVLTXHV�TXH�HVWLJXLQ�HQ�
VLWXDFLy�G¶DWXU��(Q�FDS�FDV�HOV�WHUPLQLV�Pj[LPV�SRGUDQ�VXSHUDU�HOV���PHVRV�
F� $IHJLU�XQD�'LVSRVLFLy�7UDQVLWzULD�SULPHUD��SHU�WDO�GH�GRQDU�UHWURDFWLYLWDW�GH�
OHV�PRGLILFDFLRQV�D�WRWV�HOV�H[SHGLHQWV�HQ WUDPLWDFLy�
'LVSRVLFLy�WUDQVLWzULD�SULPHUD
�� /HV�PRGLILFDFLRQV�LQWURGXwGHV�HQ�HOV�DUWLFOHV����L����VHUDQ�G¶DSOLFDFLy�WDQW�D�
OHV�VROāOLFLWXGV�TXH�HV�SUHVHQWLQ�D�SDUWLU�GH�OD�VHYD�HQWUDGD�HQ�YLJRU�FRP�D�OHV�
TXH�HVWLJXLQ�HQ WUDPLWDFLy�
�� &RQIRUPH�DPE�DOOz�GLVSRVDW�HQ�O¶DUWLFOH������GHO�5'/���������GH���GH�PDUo��
SHO� TXDO� V¶DSURYD� HO� WH[W� UHIyV� GH� OD� /OHL� UHJXODGRUD� GH� OHV� KLVHQGHV� ORFDOV��
O¶DFRUG�GH�FDUjFWHU�SURYLVLRQDO�URPDQGUj�D�LQIRUPDFLy�S~EOLFD�GXUDQW�XQ�WHUPLQL�
GH����GLHV��SHUtRGH�GXUDQW�HO�TXDO�HOV�LQWHUHVVDWV�SRGUDQ�H[DPLQDU�O¶H[SHGLHQW�
HQ�HO�GHSDUWDPHQW�G¶,QWHUYHQFLy� �SODQWD��D��GH� O¶HGLILFL� GH� O¶$Y��%ORQGHO�� ���� L�
SRGUDQ�SUHVHQWDU�OHV�UHFODPDFLRQV�TXq�FRQVLGHULQ RSRUWXQHV�
$L[t� PDWHL[�� VHJRQV� O¶DUWLFOH� ����� GHO� 5'/� �������� O¶HGLFWH� G¶H[SRVLFLy� HV�
SXEOLFDUj� DO� %XWOOHWt� 2ILFLDO� GH� OD� 3URYtQFLD� L� DO� PHQ\V� HQ� XQ� GHOV� GLDULV� GH�
PDMRU�GLIXVLy�GH�OD SURYtQFLD�

�� 6L�XQ�FRS�ILQDOLW]DW�HO�SHUtRGH�G¶H[SRVLFLy�QR�V¶KD�SUHVHQWDW�FDS�UHFODPDFLy��
V¶KDXUj G¶HQWHQGUH FRP D GHILQLWLYDPHQW DSURYDW O¶DFRUG GH PRGLILFDFLy GH
O¶RUGHQDQoD�ILVFDO�QR�LPSXJQDGD��GH�FRQIRUPLWDW�DPE�DOOz�GLVSRVDW�HQ�O¶DUWLFOH
�����GHO�PDWHL[�WH[W�OHJDO�
�� 4XH�HV�VHJXHL[LQ�HOV�WUjPLWV UHJODPHQWDULV�

/D�6UD��5LEHV�SUHJXQWD�VL�O¶DSURYDFLy�GH�TXDOVHYRO�PRGLILFDFLy�GH�OµRUGHQDQoD�
HQFDPLQDGD� D� DSOLFDU� PHVXUHV� ILVFDOV� SHU� SDOāOLDU� HOV� HIHFWHV� HFRQzPLFV�
QHJDWLXV� GH� OD� FULVLV� VDQLWjULD� GHO� FRURQDYLUXV� V¶DSOLFDUj� UHWURDFWLYDPHQW� D�
DTXHOOHV�SHUVRQHV�TXH�KDJLQ�SDJDW�RSRUWXQDPHQW�HOV�GHXWHV� L� WLQJXLQ�GUHW� D�
DTXHVWHV� PHVXUHV�� /D� 7UHVRUHUD� UHVSRQ� TXH� V¶HVWXGLDUDQ� WRWHV� OHV�
FDVXtVWLTXHV�L�TXH�HO�TXH�HV�YRO�HYLWDU�pV�OD�VROāOLFLWXG�PDVVLYD�GH�GHYROXFLRQV�
SRVWHULRUV�

����([SHGLHQW�QR�VXVSHQVLy�WHUPLQLV�DFRUGV�HFRQzPLFV�XUJHQWV�

(O�FRRUGLQDGRU�JHQHUDO�H[SRVD�TXH�HO�5HLDO�'HFUHW�����������GH����GH�PDUo��
SHO� TXDO� HV� GHFODUD� O¶HVWDW� G¶DODUPD� SHU� D� OD� JHVWLy� GH� OD� VLWXDFLy� GH� FULVLV�
VDQLWjULD�RFDVLRQDGD�SRU�HO�&29,'�����HQ� OD�VHYD�UHGDFFLy�GRQDGD�SHO�5HLDO�
'HFUHW�����������GH����GH�PDUo��TXH�HO�PRGLILFD��HVWDEOHL[�HQ�HO�SXQW���GH�OD�
'LVSRVLFLy� $GGLFLRQDO� �D� TXH� O¶zUJDQ� FRPSHWHQW� SRGUj� DFRUGDU�� PLWMDQoDQW�
UHVROXFLy� PRWLYDGD�� OHV� PHVXUHV� G¶RUGHQDFLy� H� LQVWUXFFLy� HVWULFWDPHQW�
QHFHVVjULHV� SHU� HYLWDU� SUHMXGLFLV� JUHXV� HQ� HOV� GUHWV� R� LQWHUHVVRV� GHOV�
LQWHUHVVDWV�� HQ HO SURFHGLPHQW�L�VHPSUH�TXH DTXHVW�� PDQLIHVWL�� OD VHYD�
FRQIRUPLWDW�D�TXH�QR�HV�VXVSHQJXL�HO WHUPLQL�
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$L[t�PDWHL[��HQ�HO�SXQW���GH�OD�PDWHL[D�GLVSRVLFLy�DGGLFLRQDO�HVWDEOHL[�TXH�OHV�
HQWLWDWV� GHO� VHFWRU� S~EOLF� SRGUDQ� DFRUGDU� PRWLYDGDPHQW� OD� FRQWLQXDFLy�
G¶DTXHOOV�

SURFHGLPHQWV� DGPLQLVWUDWLXV� TXH� VLJXLQ� LQGLVSHQVDEOHV� SHU� D� OD� SURWHFFLy� GH�
O¶LQWHUqV�JHQHUDO�R�SHO�IXQFLRQDPHQW�EjVLF�GHOV VHUYHLV�
$WqV��TXH�HQ�FDV�GH�VXVSHQGUH�OD�WUDPLWDFLy�GHOV�H[SHGLHQWV�GHULYDWV�GH�OD�

OLTXLGDFLy� GHO� SUHVVXSRVW� GH� ����� TXH� SRVVLELOLWLQ� HO� UHFRQHL[HPHQW� L�
VDQHMDPHQW� GH� OHV� REOLJDFLRQV� GHULYDGHV� GHO� ����� DO� SUHVVXSRVW� ������ HV�
SURYRFDUDQ� SUREOHPHV� GH� OLTXLGLWDW� D� HPSUHVHV� L� SURIHVVLRQDOV� TXH� HVWDQ�
SUHVWDQW�VHUYHLV�EjVLFV��IHW�TXH�DJUHXMDUj�OD�VLWXDFLy�GHULYDGD�GH�OD�VXVSHQVLy�
GHOV�FRQWUDFWHV�TXH�IL[D�HO�5'�����������$TXHVW�PDWHL[�IHW�HV�SURGXLUj�VL�QR�
HV� SRGHQ� WUDPLWDU� OHV� RSHUDFLRQV� GH� FUqGLW� GH� O¶$MXQWDPHQW� GH� /OHLGD� L�
0HUFROOHLGD� L� OD� PRGLILFDFLy� GH� O¶DGGHQGD� DPE� (GXOOHVD�� UHVSHFWH� GH� OHV�
REOLJDFLRQV�G¶DTXHVWD�VRFLHWDW�HQYHUV�HOV�VHXV FUHGLWRUV�
(Q� HO� FDV� GH� O¶RSHUDFLy� GH� UHILQDQoDPHQW� GH� O¶HQGHXWDPHQW� GH� O¶(PSUHVD�
0XQLFLSDO� G¶8UEDQLVPH� DOV� IHWV� GHVFULWV� HQ� HO� SDUjJUDI� DQWHULRU�� V¶DJUHXMDUj�
DPE� HO� IHW� G¶KDYHU� GH� IHU� IURQW� D� XQHV� GHVSHVHV� ILQDQFHUHV� VXSHULRUV�� TXH�
SRVDUDQ�HQ�SHULOO�HO�3OD�GH�6DQHMDPHQW�)LQDQFHU�GH O¶HPSUHVD�

$� FRQWLQXDFLy� HV� GLFWDPLQD� IDYRUDEOHPHQW� DPE� HOV� YRWV� D� IDYRU� GHOV� JUXSV�
PXQLFLSDOV� (5&�$0�� -[&DW� /OHLGD�� &RP~� GH� /OHLGD� L� OHV� DEVWHQFLRQV� GHOV�
JUXSV�PXQLFLSDO�36&��&¶V�L�33�OD�VHJ�HQW SURSRVWD�

3ULPHU�� $FRUGDU�OD�LQVWUXFFLy�L�OD�FRQWLQXDFLy GHOV�H[SHGLHQWV�TXH�HV�GHWDOOHQ�
D�FRQWLQXDFLy��VHQVH�O¶DSOLFDFLy�GH�OD�VXVSHQVLy�GHOV�WHUPLQLV�HVWDEOHUWD�HQ�OD�
'$��D�GHO�5'�����������DOV�HIHFWHV�GH�QR�FDXVDU�SHUMXGLFLV�DOV�SURYHwGRUV� L�
SUHVWDGRUV� GH� VHUYHLV� EjVLFV� GH� O¶$MXQWDPHQW� GH� /OHLGD� L� OHV� VHYHV� HQWLWDWV�
GHSHQGHQWV�R YLQFXODGHV�
� ([SHGLHQW� GH� PRGLILFDFLRQV� GH� FUqGLWV� DO� SUHVVXSRVW� GH� O¶$MXQWDPHQW� GH�
/OHLGD�������,���TXH�LQFORX�O¶H[SHGLHQW�GH�FRQFHUWDFLy�G¶XQD�RSHUDFLy�GH�FUqGLW�
SHO�ILQDQoDPHQW G¶LQYHUVLRQV�
� ([SHGLHQW�GH�PRGLILFDFLRQV�GH�FUqGLWV�DO�SUHVVXSRVW�GH�7XULVPH�GH�/OHLGD�
���� �,��
� ([SHGLHQWV�GH�PRGLILFDFLy�GH�OHV�RUGHQDQFHV ILVFDOV�
� ([SHGLHQW�GH�UHFRQHL[HPHQW�GH�FUqGLWV�GH�GHVSHVHV�HIHFWXDGHV�D�O¶H[HUFLFL�
�����L�DQWHULRUV�GH�O¶$MXQWDPHQW�GH /OHLGD�
� ([SHGLHQW�G¶DSURYDFLy�GHO�3OD�(FRQzPLF�)LQDQFHU�L�DFWXDOLW]DFLy�GHOV�SODQV�
HFRQzPLFV YLJHQWV�
� ([SHGLHQW�GH�FUqGLW�D�OODUJ�WHUPLQL�GH 0HUFROOHLGD�
� ([SHGLHQW�G¶DGGHQGD�DO�FRQYHQL G¶(GXOOHVD�
� ([SHGLHQW� G¶DSURYDFLy� GHO� 3OHFV� GHO� FRQWUDFWH� GH� VXSRUW�� FROāODERUDFLy� L�
DVVLVWqQFLD� WqFQLFD�D� O¶$MXQWDPHQW�GH /OHLGD�HQ�PDWqULD�G¶LQVSHFFLy� WULEXWjULD�
RUGLQjULD�
� ([SHGLHQW�G¶DSURYDFLy�GHOV�3OHFV�GHO�FRQWUDFWH�GHO�VHUYHL�GH�VRFRUULVPH�D�OHV�
� SLVFLQHV PXQLFLSDOV GHVFREHUWHV�D�OD�FLXWDW�GH /OHLGD ����������
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� ([SHGLHQW�GH�UHILQDQoDPHQW�GH� O¶(PSUHVD�0XQLFLSDO�G¶8UEDQLVPH� L�GHO�3OD�
GH�6DQHMDPHQW�)LQDQFHU ����������

6HJRQ�� 6ROāOLFLWDU�D�OD�'LUHFFLy�*HQHUDO�GH�3ROtWLFD�)LQDQFHUD��$VVHJXUDQFHV�L�
7UHVRU� GHO� 'HSDUWDPHQW� GH� 9LFHSUHVLGqQFLD� L� G¶(FRQRPLD� L� +LVHQGD� GH� OD�
*HQHUDOLWDW� GH� &DWDOXQ\D� TXH� WUDPLWL� HOV� H[SHGLHQWV� TXH� HV� UHODFLRQHQ� D�
FRQWLQXDFLy�HQ�HOV�WHUPLQLV�PpV�EUHXV�SRVVLEOHV��DOV�HIHFWHV�G¶HYLWDU�SUHMXGLFLV�
JUHXV�HQ�HOV�GUHWV�L� LQWHUHVVRV�GHOV�SURYHwGRUV�GH�O¶$MXQWDPHQW�GH�/OHLGD�L�GH�
O¶(PSUHVD� 0XQLFLSDO� G¶8UEDQLVPH�� GRQDQW� OD� FRQIRUPLWDW� D� OD� QR� VXVSHQVLy�
GHOV�

WHUPLQLV�SUHYLVWD�HQ�HO�5' ���������
�([SHGLHQW� G¶DXWRULW]DFLy� GHO� 3OD� (FRQzPLF� )LQDQFHU� ���������� GH�
O¶$MXQWDPHQW�GH /OHLGD�
�([SHGLHQW� G¶DFWXDOLW]DFLy� GHO� 3OD� GH� 6DQHMDPHQW� )LQDQFHU� ����� GH�
O¶$MXQWDPHQW�GH /OHLGD�
�([SHGLHQW� G¶DXWRULW]DFLy� G¶XQD� RSHUDFLy� G¶HQGHXWDPHQW� SHU� LPSRUW� GH�
������������� ¼� SHU� ILQDQoDU� LQYHUVLRQV� LQLFLDGHV� HQ� H[HUFLFL� DQWHULRU� L� QR�
FREHUWD�SHU�DOWUHV�IRQWV�GH�ILQDQoDPHQW�
�([SHGLHQW� G¶DXWRULW]DFLy� D� O¶(PSUHVD� 0XQLFLSDO� G¶8UEDQLVPH� SHU� FRQFHUWDU�
XQD�RSHUDFLy�GH�UHILQDQoDPHQW�GH�������������� ¼�
�([SHGLHQW� G¶DXWRULW]DFLy� GHO� 3OD� GH� 6DQHMDPHQW� )LQDQFHU� ���������� GH�
O¶(PSUHVD�0XQLFLSDO�G¶8UEDQLVPH�

��3UHFV�L SUHJXQWHV

/HV� SUHJXQWHV� SUHVHQWDGHV� SHU� HVFULW� SHOV� GLIHUHQWV� JUXSV� PXQLFLSDOV�� KDQ�
HVWDW�UHVSRVWHV�SHU�HVFULW�L�SHQMDGHV�DO�6KDUHG�GH�OD�FRPLVVLy�LQIRUPDWLYD�

�(O� 6U� 3DODX� IRUPXOD� FRP� D� SUHF� TXH� HV� YDORUL� VL� HO� VLVWHPD� WHOHPjWLF� SRW�
JDUDQWLU�HO�GHEDW�SROtWLF�HQ�OD�FHOHEUDFLy�GHO�3OH�
/D�6UD��)UHL[DQHW�UHVSRQ�TXH�HQ�OD�VLWXDFLy�DFWXDO�GH�FULVLV�VDQLWjULD�pV�O¶~QLFD�
TXH�SHUPHW�FHOHEUDU�OR�DPE�JDUDQWLHV��(Q�DTXHVWD�FRPLVVLy�V¶KD�SUHV�QRWD�GH�
OHV�SRVVLEOHV� LQFLGqQFLHV�TXH�SRGHQ�VRUJLU�SHU� WDO�G¶HVPHQDU�OHV� L�JDUDQWLU� OD�
FHOHEUDFLy�GHO�3OH�GH�IRUPD�jJLO�

(OV� JUXSV� PXQLFLSDOV� 36&�� &¶V� L� 33� SUHJXQWHQ� TXLQHV� PHVXUHV� ILVFDOV� KD�
DGRSWDW�O¶HTXLS�GH�JRYHUQ�SHU�IHU�IURQW�D�OHV�FRQVHT�qQFLHV�HFRQzPLTXHV�TXH�
HV�GHULYHQ�GH�OD�FULVLV�VDQLWjULD�SHO�&29,'����L�HOV�JUXSV�36&�L�&¶V�GHPDQHQ�
HV� YDORULQ� OHV� SUHVHQWDGHV� SHOV� VHXV� JUXSV�� /D� 6UD�� 5LEHV� DIHJHL[� OD�
LPSRUWjQFLD� G¶DSOLFDU�OHV� SHU WDO� G¶HYLWDU� GHYROXFLRQV� SRVWHULRUV� G¶LPSRUWV�
SDJDWV�

/D� 3UHVLGHQWD� UHVSRQ TXH� OHV� PHVXUHV� DGRSWDGHV� ILQV� D� OD� GDWD� G¶DYXL� SHU�
O¶HTXLS�GH�JRYHUQ�HV�FRQFUHWHQ�HQ�HOV�H[SHGLHQWV�H[SRVDWV�GH�PRGLILFDFLy�GH�



��

O¶RUGHQDQoD� ILVFDO� JHQHUDO� L� HO� GH� QR� VXVSHQVLy� GH� WHUPLQLV� GHOV� DFRUGV�
HFRQzPLFV�XUJHQWV�
3HU��DFDEDU���OD��3UHVLGHQWD�DJUDHL[�DOV�WqFQLFV O¶HVIRUo��L��DMXGD��HQ��DTXHVWHV�
FLUFXPVWjQFLHV�SHU� WDO�G¶DGDSWDU�HOV�SURFHGLPHQWV��FRQWLQJXWV� L�JDUDQWLHV�D� OD�
UHDOLWDW� TXH� HVWHP� YLYLQW�� $JUDHL[� D� OD� 6UD�� )UHL[DQHW� WRW� HO� WUHEDOO� TXH� KD�
SHUPqV�

TXH� DTXHVWD� UHXQLy� HV� FHOHEUL� WHOHPjWLFDPHQW� L� GHPDQD� GLVFXOSHV� SHU� QR�
KDYHU� SRJXW� HVWDU GLVSRQLEOH� DO� FHQW� SHU� FHQW� SHU� DWHQGUH� OHV� T�HVWLRQV�
HFRQzPLTXHV��HQ�O¶HTXLS�GH�JRYHUQ�V¶KDQ�UHDOLW]DW�UHHVWUXFWXUDFLRQV�SHU�WDO�GH�
SULRULW]DU� O¶DWHQFLy� DOV� DVVXPSWHV� VDQLWDULV� L� HOOD� KD� HVWDW� DO� FDSGDYDQW� GHO�
'HSDUWDPHQW�GH�VDOXW�
3HU� ~OWLP� DJUDHL[� D� WRWV� HOV� JUXSV� OD� HPSDWLD� L� GHIHUqQFLD� TXH� WHQHQ� DPE�
O¶HTXLS�GH�JRYHUQ�HQ�DTXHVWV�PRPHQWV�HQ�TXH�HO�SULRULWDUL�pV�VDOYDU YLGHV�

,� 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�SUHVLGHQWD��DTXHVW DFWD�

/D�VHFUHWjULD /D�SUHVLGHQWD

9LVW�L�SODX

6LJQDW�HOHFWUzQLFDPHQW
SHU��7&$7�3�%UXQD
&DVWHOOy�0LDUQDX���'1,
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