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6HFFLy�,��'LVSRVLFLRQV�JHQHUDOV
&216(//�'(�*29(51

����� 'HFUHW����������GH����G¶DJRVW��SHO�TXDO�V¶DSURYD�HO�3OD�7HUULWRULDO�GH�3URWHFFLy�&LYLO�GH�OD�&RPXQLWDW
$XWzQRPD�GH�OHV�,OOHV�%DOHDUV��3/$7(5%$/�

/D�SURWHFFLy�FLYLO�V¶LGHQWLILFD�GRFWULQDOPHQW�DPE�OD�SURWHFFLy�ItVLFD�GH�OHV�SHUVRQHV�L�HOV�EpQV�HQ�VLWXDFLy�GH�JUHX�ULVF�FROāOHFWLX��FDODPLWDW
S~EOLFD�R�FDWjVWURIH�H[WUDRUGLQjULD�HQ�OD�TXDO�OD�VHJXUHWDW�L�OD�YLGD�GH�OHV�SHUVRQHV�SXJXLQ�SHULOODU�L�VXFXPELU�PDVVLYDPHQW�

/D�&RQVWLWXFLy�FRQVDJUD�XQD�VqULH�GH�GUHWV�FLXWDGDQV�L�SRVWXOD�XQD�VqULH�GH�SULQFLSLV�TXH�KDQ�G¶LQVSLUDU�O¶DFWXDFLy�GHOV�SRGHUV�S~EOLFV��'¶HQWUH
WRWV�� FDO� DVVHQ\DODU� HO� GUHW� D� OD� YLGD� L� D� OD� LQWHJULWDW� ItVLFD�� FRP� WDPEp� HOV� SULQFLSLV� FRQVWLWXFLRQDOV� GH� VROLGDULWDW� WHUULWRULDO�� G¶HILFjFLD� L
FRRUGLQDFLy�DGPLQLVWUDWLYD��FRP�D�GUHWV�TXH�FDO�JDUDQWLU�L�SULQFLSLV�TXH�KDQ�GH�UHJLU�WRWD�SROtWLFD�GH�SURWHFFLy�FLYLO�

/¶(VWDWXW�G¶DXWRQRPLD�GH�OHV�,OOHV�%DOHDUV��VHJRQV�OD�UHGDFFLy�TXH�HQ�ID�OD�/OHL�RUJjQLFD���������GH����GH�IHEUHU��DWULEXHL[�D�OD�&RPXQLWDW
$XWzQRPD�GH�OHV�,OOHV�%DOHDUV��HQ�HO�PDUF�GH�OD�OHJLVODFLy�EjVLFD�GH�O¶(VWDW��OD�FRPSHWqQFLD�GH�GHVHQYROXSDPHQW�OHJLVODWLX�L�G¶H[HFXFLy�GH�OD
SURWHFFLy�FLYLO�L�OHV�HPHUJqQFLHV�

/D�/OHL���������GH����GH�JHQHU��GH�SURWHFFLy�FLYLO��HVWDEOHL[�TXH�HOV�SODQV�WHUULWRULDOV�GH�OHV�FRPXQLWDWV�DXWzQRPHV�KDQ�GH�VHU�DSURYDWV�SHOV
FRQVHOOV�GH�JRYHUQ�UHVSHFWLXV�L�KRPRORJDWV�SHU�OD�&RPLVVLy�1DFLRQDO�GH�3URWHFFLy�&LYLO�

'¶DOWUD�EDQGD��L�HQ�GHVSOHJDPHQW�GH�OD�/OHL���������HV�SURPXOJD�HO�5HLDO�GHFUHW�����������GH����G¶DEULO��SHO�TXDO�V¶DSURYD�OD�1RUPD�EjVLFD�GH
SURWHFFLy�FLYLO�� L� HQ� O¶DUWLFXODW� V¶HVWDEOHL[�TXH� OHV� FRPXQLWDWV� DXWzQRPHV�KDQ�GH� WHQLU�XQ�JUDX�GH�SODQLILFDFLy�TXH�SHUPHWL� IHU� IURQW� D� OHV
HPHUJqQFLHV� JHQHUDOV�� D� WUDYpV� G¶XQV� LQVWUXPHQWV� TXH� HV� GHILQHL[HQ� FRP� D� GRFXPHQWV� GH� SUHYLVLy� GHO� PDUF� RUJjQLF� IXQFLRQDO� L� GHOV
PHFDQLVPHV�TXH�DVVHJXUHQ�O¶DOHUWD��OD�PRELOLW]DFLy�L� OD�FRRUGLQDFLy�GHOV�UHFXUVRV�TXH�KDQ�G¶DFWXDU�HQ�XQD�HPHUJqQFLD�SHU�WDO�G¶DVVROLU�HOV
REMHFWLXV�GH�OD�SURWHFFLy�FLYLO�

7HQLQW� HQ� FRPSWH� DTXHVW� HVFHQDUL�� HV� YD� DSURYDU� HO� 3OD� 7HUULWRULDO� GH� OHV� ,OOHV� %DOHDUV� HQ�PDWqULD� GH� 3URWHFFLy� &LYLO� �3/$7(5%$/��
PLWMDQoDQW�HO�'HFUHW����������GH���GH�PDLJ��HQ�FRPSOLPHQW�GH�OHV�GLVSRVLFLRQV�JHQHUDOV�HVWLSXODGHV�HQ�OD�QRUPDWLYD�EjVLFD�HVWDWDO�L�GH�OHV
DWULEXFLRQV�TXH�DTXHVWD�&RPXQLWDW�$XWzQRPD�Wp�PLWMDQoDQW�O¶(VWDWXW�G¶DXWRQRPLD�

/¶DSURYDFLy�GHOV�SODQV�HVSHFLDOV�GH�SURWHFFLy�FLYLO��HOV�FDQYLV�QRUPDWLXV�TXH�V¶KDQ�SURGXwW�HQ�OD�PDWqULD�DPE�O¶DSURYDFLy�GH�OD�/OHL���������GH
���GH�PDUo��GH�JHVWLy�G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV��FRP�WDPEp�HOV�FDQYLV�HQ�O¶HVWUXFWXUD�GH�OD�&RPXQLWDW�$XWzQRPD��IDQ�QHFHVVjULD�OD
UHYLVLy�GHO�3OD�7HUULWRULDO�G¶jPELW�DXWRQzPLF��DPE�OD�ILQDOLWDW�G¶DSURSDU�VH�D�OD�UHDOLWDW�L�FRQYHUWLU�VH�HQ�XQD�HLQD�SUjFWLFD�L�LQWHJUDGRUD�GH�WRW
WLSXV� GH� SODQV� WHUULWRULDOV� G¶jPELW� LQIHULRU�� DL[t� FRP� GHOV� SODQV� HVSHFLDOV�� GHILQLQW� HOV� HOHPHQWV� HVVHQFLDOV� TXH� KDQ� GH� FRQWHQLU� DTXHVWV
LQVWUXPHQWV�GH�SODQLILFDFLy�

3HU� WRW� DL[z�� D� SURSRVWD� GH� OD� FRQVHOOHUD� G¶$GPLQLVWUDFLRQV� 3~EOLTXHV�� G¶DFRUG� DPE� HO�&RQVHOO� &RQVXOWLX� GH� OHV� ,OOHV�%DOHDUV�� L� DPE� OD
GHOLEHUDFLy�SUqYLD�GHO�&RQVHOO�GH�*RYHUQ�HQ�OD�VHVVLy�GH����G¶DJRVW�GH������

'(&5(7

$UWLFOH�~QLF

6¶DSURYD�HO�3OD�7HUULWRULDO�GH�3URWHFFLy�&LYLO�GH�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV��3/$7(5%$/���TXH�V¶LQFRUSRUD�FRP�D
DQQH[�D�DTXHVW�'HFUHW�

(O�3/$7(5%$/�Wp�FDUjFWHU�GH�SOD�GLUHFWRU��GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�HO�SXQW�����GHO�5HLDO�GHFUHW�����������GH����G¶DEULO�
SHO�TXDO�V¶DSURYD�OD�1RUPD�EjVLFD�GH�SURWHFFLy�FLYLO�

'LVSRVLFLy�DGGLFLRQDO

(OV�PXQLFLSLV�L�FRQVHOOV�LQVXODUV�TXH�GLVSRVLQ�GH�SODQV�G¶HPHUJqQFLD�WHUULWRULDOV�GLVSRVHQ�GHO�WHUPLQL�G¶XQ�DQ\�SHU�DGDSWDU�QH�HO�FRQWLQJXW�D
DTXHVW�3OD��(Q�WRW�FDV��KDQ�GH�GLVSRVDU�GHO�FRUUHVSRQHQW�SOD�WHUULWRULDO�GH�SURWHFFLy�FLYLO�WRWV�HOV�PXQLFLSLV�DPE�XQD�SREODFLy�LJXDO�R�VXSHULRU�D
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YLQW�PLO�KDELWDQWV��L�HOV�FRQVLGHUDWV�FRP�D�WXUtVWLFV�VHJRQV�OD�/OHL���������GH����GH�PDUo��GH�JHVWLy�G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV�

'LVSRVLFLy�GHURJDWzULD�~QLFD

4XHGHQ�GHURJDGHV�WRWHV�OHV�GLVSRVLFLRQV�GH�UDQJ�LJXDO�R�LQIHULRU�TXH�V¶RSRVLQ�DO�TXH�GLVSRVD�DTXHVW�'HFUHW��TXH�HO�FRQWUDGLJXLQ�R�KL�VLJXLQ
LQFRPSDWLEOHV�L��HQ�SDUWLFXODU��HO�'HFUHW����������GH���GH�PDLJ��SHO�TXDO�V¶DSURYD�HO�3OD�7HUULWRULDO�GH�OHV�,OOHV�%DOHDUV�HQ�PDWqULD�GH�3URWHFFLy
&LYLO��3/$7(5%$/��

'LVSRVLFLy�ILQDO�SULPHUD��+DELOLWDFLy�QRUPDWLYD

(V�IDFXOWD�OD�SHUVRQD�WLWXODU�GH�OD�FRQVHOOHULD�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO�SHU�DO�GHVHQYROXSDPHQW�QRUPDWLX�G¶DTXHVW
'HFUHW�

'LVSRVLFLy�ILQDO�VHJRQD��(QWUDGD�HQ�YLJRU

$TXHVW�'HFUHW�FRPHQoD�D�YLJLU�O¶HQGHPj�G¶KDYHU�VH�SXEOLFDW�HQ�HO� �%XWOOHWt�2ILFLDO�GH�OHV�,OOHV�%DOHDUV

3DOPD�����G¶DJRVW�GH�����

(O�SUHVLGHQW
-RVp�5DPyQ�%DX]i�'tD]

/D�FRQVHOOHUD�G¶$GPLQLVWUDFLRQV�3~EOLTXHV
0��1~ULD�5LHUD�0DUWRV

$11(;�,

3OD�7HUULWRULDO�GH�3URWHFFLy�&LYLO�GH�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV��3/$7(5%$/�

ËQGH[

���&5,7(5,6�*(1(5$/6�
�����2EMHFWLX�L�DEDVW�
�������2EMHFWLX�
�������$EDVW
�����0DUF�OHJDO�
�������1RUPDWLYD�HVWDWDO
�������1RUPDWLYD�HVSHFtILFD�GH�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV�
�������&RPLVVLy�G¶(PHUJqQFLHV�L�3URWHFFLy�GH�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV�
�����*ORVVDUL�GH�WHUPHV�
���(/6�5,6&6�
�����$QjOLVL�GHO�ULVF�
�����0DSHV�GH�ULVFV�
�����,QYHQWDUL�GH�ULVFV�
���3/$1,),&$&,Ï�(1�0$7Ê5,$�'(�3527(&&,Ï�&,9,/�
�����'LVSRVLFLRQV�JHQHUDOV�VREUH�HOV�SODQV�GH�SURWHFFLy�FLYLO�
�����(VWUXFWXUD�L�FRQWLQJXWV�GHOV�SODQV�WHUULWRULDOV�
�����3ODQV�G¶DXWRSURWHFFLy�
�����(VWUXFWXUD�L�FRQWLQJXW�GHOV�SODQV�HVSHFLDOV�
���(6758&785$�,�25*$1,7=$&,Ï��
�����ÑUJDQ�JHVWRU�GHO�3OD�
�����2UJDQLJUDPD�JHQHUDO�GHO�3OD�
�������'LUHFWRU�R�GLUHFWRUD�GHO�3OD�
�������&HQWUH�GH�&RRUGLQDFLy�2SHUDWLYD��&(&23�
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�������(O�GLUHFWRU�D�WqFQLF�D�G¶RSHUDFLRQV��'723�
�������/ORF�GH�FRPDQGDPHQW�DYDQoDW��30$�
�������*UXSV�G¶DFFLy�
�����2SHUDWLYLWDW�
�������)DVHV�GH�O¶HPHUJqQFLD�
�������2UJDQLW]DFLy�GH�OD�5HVSRVWD�HQ�(PHUJqQFLD��25(�
�������,PSODQWDFLy�L�PDQWHQLPHQW
���$&&,216�,�$&78$&,216�
�����,QWHUYHQFLy�L�FRQWURO�GH�OD�VLWXDFLy�
�����0HVXUHV�GH�SURWHFFLy�
�������3URWHFFLy�GH�OHV�SHUVRQHV�
�������3URWHFFLy�GHOV�EpQV�
�����0HVXUHV�UHSDUDGRUHV�
���0,7-$16�,�5(&85626�
���352*5$0$�'¶,03/$17$&,Ï��
�����&RQVLGHUDFLRQV�GH�FDUjFWHU�JHQHUDO�
�����&RQVLGHUDFLRQV�SHU�DOV�SODQV�WHUULWRULDOV�
�������$VVLJQDFLy�GH�UHFXUVRV�DO�3OD�
�������$FFLRQV�GH�IRUPDFLy�L�GLIXVLy�
�������3URJUDPD�GH�VLPXODFUHV�

���&5,7(5,6�*(1(5$/6

�����2EMHFWLX�L�DEDVW

�������2EMHFWLX

(O�3OD�7HUULWRULDO�GH�3URWHFFLy�&LYLO�GH�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV�Wp�FRP�D�REMHFWLX�DIURQWDU�OHV�VLWXDFLRQV�GH�JUHX�ULVF�
FDWjVWURIH�R�FDODPLWDW�S~EOLFD�TXH�HV�SXJXLQ�SUHVHQWDU�HQ�HO�VHX�jPELW�WHUULWRULDO��QR�SODQLILFDGHV�PLWMDQoDQW�XQ�SOD�HVSHFLDO��L�HVWDEOLU�HO�PDUF
RUJDQLW]DWLX�JHQHUDO�SHU�WDO�GH�

²�'RQDU� UHVSRVWD�D� WRWHV� OHV�HPHUJqQFLHV�TXH��SHU� OD� VHYD�PDJQLWXG�� LQWHQVLWDW�R�SHU� OD� VHYD�GLVWULEXFLy� WHUULWRULDO�� LPSOLTXLQ� O¶DFWLYDFLy
G¶DTXHVW�3OD�

²�&RRUGLQDU�WRWV�HOV�VHUYHLV��PLWMDQV�L�UHFXUVRV�TXH�KL�KD�D�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV��FRVD�TXH�LQFORX�HOV�GH�OHV�HQWLWDWV
S~EOLTXHV� L�SULYDGHV� L�HOV�SURFHGHQWV�G¶DOWUHV�DGPLQLVWUDFLRQV�S~EOLTXHV�VHJRQV� O¶DVVLJQDFLy�SUqYLD�TXH�DTXHVWHV�HIHFWXwQ�HQ�IXQFLy�GH� OHV
VHYHV�GLVSRQLELOLWDWV�L�GH�OHV�QHFHVVLWDWV�GHO�3OD�7HUULWRULDO�

²�3HUPHWUH�OD�LQWHJUDFLy�GHOV�SODQV�WHUULWRULDOV�G¶jPELW�LQIHULRU�L�JDUDQWLU�O¶HQOODo�DPE�HOV�G¶jPELW�VXSHULRU�

/¶RUJDQLW]DFLy�L�O¶RSHUDWLYLWDW�HVWDEOHUWD�REHHL[�D�OD�QHFHVVLWDW�GH�WHQLU�FDSDFLWDW�VXILFLHQW�SHU�

²�&RRUGLQDU� L� GLULJLU� HOV� VXSRUWV� TXH� UHEL� G¶DOWUHV� DGPLQLVWUDFLRQV� S~EOLTXHV� HQ� HO� GHVHQYROXSDPHQW� GH� O¶HPHUJqQFLD� L� WHQLU� SUHYLVWD� OD
WUDQVIHUqQFLD�GH�IXQFLRQV�D�O¶$GPLQLVWUDFLy�GH�O¶(VWDW��HQ�FDV�TXH�HV�GHFUHWL�G¶LQWHUqV�QDFLRQDO��L�FRQWLQXDU�GLULJLQW��DPE�OHV�GLUHFWULXV�TXH
UHEL��HOV�VHXV�SURSLV�PLWMDQV�

²�'RQDU�VXSRUW�D�OHV�DFFLRQV�GHOV�SODQV�G¶jPELW�LQIHULRU��WDQW�SHU�HODERUDU�HOV�SODQV�FRP�OHV�DFFLRQV�TXH�H[HFXWD�HQ�XQD�HPHUJqQFLD�

²�'RQDU�VXSRUW�D�DOWUHV�FRPXQLWDWV�DXWzQRPHV�TXH�KR�VROāOLFLWLQ�

�������$EDVW

/¶jPELW�JHRJUjILF�G¶DSOLFDFLy�G¶DTXHVW�3OD�pV�OD�FRPXQLWDW�DXWzQRPD�GH�OHV�,OOHV�%DOHDUV��(O�3/$7(5%$/�GHILQHL[�OHV�VLWXDFLRQV�GH�ULVF
JUHX��FDWjVWURIH�R�FDODPLWDW�S~EOLFD�TXH�UHTXHUHL[HQ�XQD�UHVSRVWD�H[WUDRUGLQjULD�SHU�SDUW�GHOV�VHUYHLV�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO�

�����0DUF�OHJDO

/D�UHODFLy�EjVLFD�GH�OD�QRUPDWLYD�YLJHQW�HQ�PDWqULD�GH�SURWHFFLy�FLYLO�HQ�OD�TXDO�VH�VLWXD�HO�PDUF�UHJODPHQWDUL�G¶DTXHVW�3OD�7HUULWRULDO�pV�OD
VHJ�HQW�
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�������1RUPDWLYD�HVWDWDO

²�&RQVWLWXFLy�HVSDQ\ROD�

²�/OHL���������GH����GH�JHQHU��GH�SURWHFFLy�FLYLO�

²�5HLDO�GHFUHW�����������GH����G¶DEULO��SHO�TXDO�V¶DSURYD�OD�1RUPD�EjVLFD�GH�SURWHFFLy�FLYLO�

²� 5HLDO� GHFUHW� ���������� GH� ��� GH� MXQ\�� SHO� TXDO� HV� UHJXOD� O¶DFFpV�� PLWMDQoDQW� [DU[HV� GH� WHOHFRPXQLFDFLRQV�� DO� VHUYHL� G¶DWHQFLy� GH
WHOHIRQDGHV�G¶XUJqQFLD�PLWMDQoDQW�HO�Q~PHUR�GH�WHOqIRQ�����

²� 5HLDO� GHFUHW� ���������� GH� ��� GH� PDUo�� PLWMDQoDQW� HO� TXDO� V¶DSURYD� OD� 1RUPD� EjVLFD� G¶DXWRSURWHFFLy� GHOV� FHQWUHV�� HVWDEOLPHQWV� L
GHSHQGqQFLHV�GHGLFDWV�D�DFWLYLWDWV�TXH�SRGHQ�GRQDU�OORF�D�VLWXDFLRQV�G¶HPHUJqQFLD�

²�/OHL�RUJjQLFD���������GH����GH�PDUo��GH�IRUFHV�L�FRVVRV�GH�VHJXUHWDW�

²�/OHL�RUJjQLFD���������GH����GH�QRYHPEUH��GH�OD�GHIHQVD�QDFLRQDO�

�������1RUPDWLYD�HVSHFtILFD�GH�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV

²�(VWDWXW�G¶DXWRQRPLD�GH�OHV�,OOHV�%DOHDUV��VHJRQV�OD�UHGDFFLy�TXH�HQ�ID�OD�/OHL�RUJjQLFD���������GH����GH�IHEUHU��GH�UHIRUPD�GH�O¶(VWDWXW
G¶DXWRQRPLD�GH�OHV�,OOHV�%DOHDUV�

²�'HFUHW����������GH���GH�VHWHPEUH��GH�FUHDFLy�GHO�&HQWUH�GH�&RRUGLQDFLy�2SHUDWLX�GH�3URWHFFLy�&LYLO�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�

²�/OHL���������GH����GH�PDUo��G¶RUGHQDFLy�G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV�

²�'HFUHW����������GH����GH�MXOLRO��SHO�TXDO�V¶HVWDEOHL[�HO�WHUPLQL�Pj[LP�SHU�D�O¶DSURYDFLy�GHOV�SODQV�WHUULWRULDOV�D�TXq�ID�UHIHUqQFLD�O¶DUWLFOH
����GHO�3/$7(5%$/�

²�'HFUHW���������GH����GH�JHQHU��SHO�TXDO�HV�GHVSOHJXHQ�GHWHUPLQDWV�DVSHFWHV�GH�OD�/OHL�G¶RUGHQDFLy�G¶HPHUJqQFLHV�D�OHV�,OOHV�%DOHDUV�

²�'HFUHW����������GH���GH�PDLJ��SHO�TXDO�V¶DSURYD�HO�5HJODPHQW�GH�YROXQWDULV�GH�SURWHFFLy�FLYLO�GH�OHV�,OOHV�%DOHDUV�

²�'HFUHW���������GH����GH�JHQHU��UHJXODGRU�GH�OHV�PHVXUHV�PtQLPHV�GH�VHJXUHWDW�L�SURWHFFLy�TXH�KDQ�GH�FRPSOLU�OHV�SODWJHV�L�]RQHV�GH�EDQ\
GH�OD�FRPXQLWDW�DXWzQRPD�GH�OHV�,OOHV�%DOHDUV�

²�/OHL���������GH����GH�PDUo��GH�JHVWLy�G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV�

²� 'HFUHW� ��������� GH� ��� GH� MXOLRO�� SHO� TXDO� V¶DSURYD� HO� 3OD� (VSHFLDO� SHU� IHU� IURQW� DO� 5LVF� SHU� 7UDQVSRUW� GH� 0HUFDGHULHV� 3HULOORVHV
�0(53(%$/��

²�'HFUHW����������GH����G¶DEULO��SHO�TXDO�V¶DSURYD�HO�3OD�(VSHFLDO�SHU�IHU�IURQW�DO�5LVF�6tVPLF��*(2%$/��

²�'HFUHW����������GH����G¶DEULO��SHO�TXDO�V¶DSURYD�HO�3OD�(VSHFLDO�SHU�IHU�IURQW�DO�5LVF�G¶,QXQGDFLRQV��,181%$/��

²�'HFUHW����������GH����G¶DEULO��SHO�TXDO�V¶DSURYD�HO�3OD�(VSHFLDO�SHU�IHU�IURQW�DO�5LVF�G¶,QFHQGLV�)RUHVWDOV��,1)2%$/��

²�'HFUHW���������GH����GH�JHQHU��SHO�TXDO�V¶H[HFXWD�HQ�O¶jPELW�GH�OD�FRPXQLWDW�DXWzQRPD�GH�OHV�,OOHV�%DOHDUV�HO�5HLDO�GHFUHW������������GH
���GH�MXOLRO��SHO�TXDO�V¶DSURYHQ�PHVXUHV�GH�FRQWURO�GHOV�ULVFV�LQKHUHQWV�DOV�DFFLGHQWV�JUHXV�HQ�HO�TXDOV�LQWHUYHQJXLQ�VXEVWjQFLHV�SHULOORVHV�

²�2UGUH�GHO�FRQVHOOHU�G¶,QWHULRU�GH����GH�GHVHPEUH�GH������SHU�OD�TXDO�HV�FUHD�HO�&RQVHOO�$VVHVVRU�GHO�9ROXQWDULDW�GH�3URWHFFLy�&LYLO�GH�OHV
,OOHV�%DOHDUV�

²�2UGUH�GHO�FRQVHOOHU�G¶,QWHULRU�GH����GH�GHVHPEUH�GH������PLWMDQoDQW�OD�TXDO�HV�UHJXOD�O¶HVWUXFWXUD�L�O¶RUJDQLW]DFLy�GHO�5HJLVWUH�GH�3ODQV�GH
3URWHFFLy�&LYLO�

²�'HFUHW� ���������� GH� ��� GH� GHVHPEUH��PLWMDQoDQW� HO� TXDO� V¶DSURYD� HO� 3OD� (VSHFLDO� SHU� IHU� IURQW� DO�5LVF� GH� )HQzPHQV�0HWHRUROzJLFV
$GYHUVRV��0(7(2%$/��

²�'HFUHW�����������GH����GH�QRYHPEUH��SHO�TXDO�V¶DSURYD�HO�3OD�(VSHFLDO�GH�&RQWLQJqQFLD�SHU�&RQWDPLQDFLy�$FFLGHQWDO�G¶$LJ�HV�0DULQHV
GH�OHV�,OOHV�%DOHDUV��&$0%$/��
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²�5HVROXFLy� GHO� FRQVHOOHU� G¶$GPLQLVWUDFLRQV� 3~EOLTXHV� GH� ��� GH� JHQHU� GH� ����� GH� GHOHJDFLy� GH� FRPSHWqQFLHV� HQ� HO� GLUHFWRU� JHQHUDO
G¶,QWHULRU��(PHUJqQFLHV�L�-XVWtFLD�

������&RPLVVLy�G¶(PHUJqQFLHV�L�3URWHFFLy�GH�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV

(O�'HFUHW���������GH����GH�JHQHU��SHO�TXDO�HV�GHVSOHJXHQ�GHWHUPLQDWV�DVSHFWHV�GH�OD�/OHL�G¶RUGHQDFLy�G¶HPHUJqQFLHV�D�OHV�,OOHV�%DOHDUV��UHJXOD
HO�UqJLP�MXUtGLF��OHV�IXQFLRQV�L�OD�FRPSRVLFLy�GH�OD�&RPLVVLy�G¶(PHUJqQFLHV�L�3URWHFFLy�GH�OHV�,OOHV�%DOHDUV�

�����*ORVVDUL�GH�WHUPHV

$WHQHQW� HO� GHVHQYROXSDPHQW� GHO� 3OD� 7HUULWRULDO� GH� 3URWHFFLy� &LYLO� GH� OD� &RPXQLWDW� $XWzQRPD� GH� OHV� ,OOHV� %DOHDUV� �3/$7(5%$/��� D
FRQWLQXDFLy�V¶HVWDEOHL[HQ�XQD�VqULH�GH�WHUPHV��MXQWDPHQW�DPE�OHV�GHILQLFLRQV�FRUUHVSRQHQWV�

��HVGHYHQLPHQW�LQHVSHUDW�TXH�LPSOLFD�XQD�DOWHUDFLy�HQ�O¶HVWDW�QRUPDO�GH�OHV�SHUVRQHV��HOV�HOHPHQWV�R�OHV�IXQFLRQV�DPE�UHSHUFXVVLRQV$FFLGHQW
QHJDWLYHV�

��DFFLy�TXH�DYLVD�GH�OD�SRVVLELOLWDW�TXH�WHQJXL� OORF�XQ�DFFLGHQW�R�TXH�OHV�FRQVHT�qQFLHV�G¶DTXHVW�DIHFWLQ�SHUVRQHV��EpQV�R�IXQFLRQV�$OHUWD
,QGXHL[�D�OD�SUHSDUDFLy�L�D�OD�UHFHSFLy�GH�QRYHV�LQIRUPDFLRQV�

��FRQMXQW�GH�WqFQLTXHV�GLVSRQLEOHV�SHU�DO�GHVFREULPHQW��OD�FODVVLILFDFLy��O¶DYDOXDFLy��OD�UHGXFFLy�L�HO�FRQWURO�GHOV�ULVFV�$QjOLVL�GHO�ULVF

��WqFQLFD�GH�YDORUDFLy�G¶XQD�FRQGLFLy�R�TXDOLWDW�G¶XQ�ULVF�HQ�UHODFLy�DPE�DOWUHV�FULWHULV�R�HVWjQGDUGV�SUHGHWHUPLQDWV�$YDOXDFLy�GHO�ULVF

��HPHUJqQFLD�TXH�SURGXHL[�XQD�JUDQ�QRPEUH�GH�YtFWLPHV�R�DIHFWD�XQ�FROāOHFWLX�QRPEUyV�GH�SHUVRQHV�&DODPLWDW�S~EOLFD

��LQYHQWDUL�G¶HOHPHQWV��RUJDQLW]DFLRQV�L�UHFXUVRV�DO�VHX�DEDVW��OD�PRELOLW]DFLy�GHOV�TXDOV�HV�SRW�SUHYHXUH�SHU�FROāODERUDU�HQ&DWjOHJ�GH�UHFXUVRV
WDVTXHV�GH�OOXLWD�FRQWUD�HOV�HIHFWHV�GH�OD�VLWXDFLy�G¶HPHUJqQFLD�

��HPHUJqQFLD�GHVHQFDGHQDGD�SHU�O¶DFFLy�GH�O¶KRPH��OHV�IRUFHV�GH�OD�QDWXUD�R�FLUFXPVWjQFLHV�WHFQRVRFLROzJLTXHV�RQ�KL�KD�XQD�JUDQ&DWjVWURIH
GHVWUXFFLy�GH�EpQV�R�DIHFFLy�DO�SDWULPRQL�FROāOHFWLX�R�DPELHQWDO�L�D�OHV�SHUVRQHV�

�&(&23���RUJDQLVPH�GH�FRPDQGDPHQW�GHOV�zUJDQV�GLUHFWRUV�GH� OD�SURWHFFLy�FLYLO�� DPE� OD�FDSDFLWDW� L&HQWUH�GH�&RRUGLQDFLy�2SHUDWLYD�
O¶HTXLSDPHQW�QHFHVVDUL�SHU�H[HUFLU� OHV�IXQFLRQV�GH�FRPXQLFDFLy��FRRUGLQDFLy�L�FHQWUDOLW]DFLy�GH�OD� LQIRUPDFLy�SHU�SRGHU�DYDOXDU�TXDOVHYRO
VLWXDFLy�G¶HPHUJqQFLD�L�WUDQVPHWUH�OHV�GHFLVLRQV�TXH�FDO�DSOLFDU�HQ�FRQWDFWH�GLUHFWH�DPE�HO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�L�OD�UHVWD�GH�FHQWUHV�GH
GLUHFFLy�R�FRQWURO�

�&(&23,��� &(&23� FRQVWLWXwW� HQ� FDV� GH�PRELOLW]DFLy� GH�PLWMDQV� H[WHUQV� D� OD� FRPXQLWDW&HQWUH� GH�&RRUGLQDFLy�2SHUDWLYD� ,QWHJUDGD�
DXWzQRPD��R�HQ�FDV�GH�GHFODUDFLy�GH�O¶LQWHUqV�JHQHUDO�

��'723���SHUVRQD�HQ�OD�TXDO�UHFDX�OD�Pj[LPD�UHVSRQVDELOLWDW�WqFQLFD�L�RSHUDWLYD�VREUH�HO�WHUUHQ\��$VVXPHL['LUHFWRU�D�WqFQLF�D�G¶RSHUDFLRQV
OHV�IXQFLRQV�GH�GLUHFFLy�L�FRRUGLQDFLy�GH�WRWV�HOV�UHFXUVRV��FRRUGLQD�HOV�GLIHUHQWV�JUXSV�G¶DFFLy��H[HUFHL[�OD�GLUHFFLy�WjFWLFD�GH�OHV�DFWXDFLRQV
HQ�WRWV�HOV�DVSHFWHV�L�DSOLFD�OHV�HVWUDWqJLHV�GHFLGLGHV�SHO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�

��VXFFpV�R�DFFLGHQW�TXH�HV�SURGXHL[�GH�PDQHUD�LPSUHYLVWD�L�TXH�SRW�DIHFWDU�OD�LQWHJULWDW�ItVLFD�GH�OHV�SHUVRQHV�R�HOV�VHXV�EpQV�(PHUJqQFLD
LQGLYLGXDOPHQW�R�FROāOHFWLYDPHQW��L�TXH�VRYLQW�DUULED�D�FRQVWLWXLU�XQD�FDWjVWURIH�R�FDODPLWDW�

��FRQMXQW�GH�VHUYHLV�RSHUDWLXV�RUGLQDULV�TXH�DFWXHQ�HQ�XQD�HPHUJqQFLD�VRWD�XQ�FRPDQGDPHQW�~QLF�DPE�OD�ILQDOLWDW�G¶DFRQVHJXLU*UXSV�G¶DFFLy
XQ�PDWHL[�REMHFWLX�

�� FRQMXQW� GH� SURFHGLPHQWV� TXDOLWDWLXV� GHVWLQDWV� D� SRVDU� GH� PDQLIHVW� VLWXDFLRQV� SRWHQFLDOPHQW� FDSDFHV� G¶RULJLQDU,GHQWLILFDFLy� GHO� ULVF
VXFFHVVRV�QR�GHVLWMDEOHV�

��PDWHULDOLW]DFLy�G¶XQ�ULVF�HQ�XQ�VXFFpV�FRQFUHW�GH�UHSHUFXVVLy�HVFDVVD�R�QXOāOD�,QFLGHQW

�30$���zUJDQ�GH�O¶HVWUXFWXUD�RSHUDWLYD�XELFDW�D�SURS�GHO�OORF�GH�O¶DFFLGHQW��IRUPDW�SHOV�FDSV�R�UHVSRQVDEOHV/ORF�GH�FRPDQGDPHQW�DYDQoDW�
GHOV�JUXSV�G¶DFFLy�TXH�DVVLVWHL[HQ��GLULJHL[HQ�L�FRRUGLQHQ�OHV�DFWXDFLRQV�G¶LQWHUYHQFLy�VRWD�OHV�GLUHFWULXV�JHQHUDOV�LPSRVDGHV�SHO�&(&23�

��FRQMXQW�G¶DFFLRQV�TXH�KD�GH�GXU�D�WHUPH�FDGD�JUXS�GH�SHUVRQHV�LQYROXFUDGHV�HQ�O¶RUJDQLW]DFLy�G¶HPHUJqQFLHV�HQ�IXQFLy�GH�OD2SHUDWLYLWDW
IDVH�R�VLWXDFLy�GH�O¶HPHUJqQFLD�

RUJDQLVPH�GH� OD�&RPXQLWDW�$XWzQRPD�GH� OHV� ,OOHV�%DOHDUV�TXH� Wp� FRP�D� UHVSRQVDELOLWDW�PDQWHQLU� O¶RSHUDWLYLWDW�GHOV�SODQVÑUJDQ�JHVWRU��
G¶HPHUJqQFLD��SURSRVDU�QH�O¶DFWXDOLW]DFLy�TXDQ�HV�FRQVLGHUL�QHFHVVDUL��GLVSRVDU�HOV�PLWMDQV�L�UHFXUVRV�DGLHQWV�SHU�FRQVWLWXLU�HO�&(&23�L�DFWLYDU
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HO�3OD�L��HQ�JHQHUDO��TXDOVHYRO�DFWXDFLy�QHFHVVjULD�TXH�SHUPHWL�O¶HIHFWLYLWDW�GHOV�SODQV��LQGHSHQGHQWPHQW�GH�TXL�VLJXL�OD�SHUVRQD�R�O¶DXWRULWDW
TXH�HOV�GLULJHL[L�

��LQVWUXFFLy�GHWDOODGD�GH�OHV�DFFLRQV�SDUFLDOV�TXH�V¶KDQ�GH�GXU�D�WHUPH�SHU�H[HFXWDU�FRUUHFWDPHQW�XQD�RSHUDFLy�HQ�XQD3URFHGLPHQW�RSHUDWLX
VLWXDFLy�G¶HPHUJqQFLD�

��HYHQWXDOLWDW�TXH�HV�SURGXHL[L�XQD�HPHUJqQFLD��FDWjVWURIH�R�FDODPLWDW�5LVF

�6(,%������ VHUYHL�S~EOLF�GH�FDUjFWHU� HVVHQFLDO�GH� OD�&RPXQLWDW�$XWzQRPD�GH� OHV� ,OOHV6LVWHPD�G¶(PHUJqQFLHV�GH� OHV� ,OOHV�%DOHDUV�����
%DOHDUV�TXH��DGVFULW�D�OD�GLUHFFLy�JHQHUDO�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV��Wp�FRP�D�ILQDOLWDW�OD�UHFHSFLy�GH�OHV�WHOHIRQDGHV�G¶XUJqQFLD�L
G¶HPHUJqQFLD�L�OD�VHYD�JHVWLy�GDYDQW�HOV�VHUYHLV�RSRUWXQV��FRP�WDPEp�OHV�TXH�OHJDOPHQW�HVWDEOHL[HQ�OHV�GLVSRVLFLRQV�GH�UDQJ�OHJDO�HQ�O¶jPELW
GH�OD�FRPXQLWDW�DXWzQRPD�

���(/6�5,6&6

�����$QjOLVL�GHO�ULVF

7DO� FRP�SUHYHX� OD�/OHL���������GH����GH�PDUo��G¶RUGHQDFLy�G¶HPHUJqQFLHV� D� OHV� ,OOHV�%DOHDUV�� OHV� DGPLQLVWUDFLRQV�S~EOLTXHV�GH� OHV� ,OOHV
%DOHDUV�KDQ�GH�SURPRXUH�HOV�HVWXGLV�GHOV�ULVFV��OD�LQYHVWLJDFLy�VREUH�PLWMDQV�L�WqFQLTXHV�GH�UHVSRVWD��FRP�WDPEp�HOV�HVWXGLV�VRFLROzJLFV�TXH�HV
FRQVLGHULQ�QHFHVVDULV�SHU�GHWHUPLQDU�OHV�QHFHVVLWDWV�LQIRUPDWLYHV�GH�OD�SREODFLy�

/HV�DFWXDFLRQV�TXH�OHV�GLVWLQWHV�DGPLQLVWUDFLRQV�GXJXLQ�D�WHUPH�HQ�O¶jPELW�GH�O¶RUGHQDFLy��OD�FRRUGLQDFLy�L�OD�SODQLILFDFLy�GH�OHV�VLWXDFLRQV
G¶HPHUJqQFLD��FRP�WDPEp�HO�GLPHQVLRQDPHQW�GHOV�VHUYHLV�TXH�DFWXHQ�HQ�DTXHVW�jPELW��V¶KDQ�G¶HIHFWXDU�D�SDUWLU�GHO�FRQHL[HPHQW�WqFQLF�GH�OHV
VLWXDFLRQV�GH�ULVF�L�O¶DQjOLVL�GH�YXOQHUDELOLWDWV�

/D� FRQVHOOHULD� FRPSHWHQW� HQ�PDWqULD� G¶HPHUJqQFLHV� L� SURWHFFLy� FLYLO� KD� GH� YHWOODU� SHU� OD� LQWHJUDFLy� GHOV� GLVWLQWV� HVWXGLV� GH� ULVFV� L� KD� GH
SURPRXUH��DO�PDWHL[�WHPSV��OHV�LQYHVWLJDFLRQV�GH�WRWHV�OHV�VLWXDFLRQV�L�DQjOLVLV�HVWDGtVWLTXHV�TXH�FRQVLGHUL�RSRUWXQHV�SHU�WDO�G¶LQFUHPHQWDU�HO
FRQHL[HPHQW�L�O¶HIHFWLYLWDW�GHOV�HIHFWLXV�TXH�SUHVWHQ�VHUYHL�GDYDQW�OHV�HPHUJqQFLHV�

�����0DSHV�GH�ULVFV

/D�FRQVHOOHULD�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO�KD�GH�SURPRXUH�O¶HODERUDFLy�GH�FDUWRJUDILHV�GH�ULVFV�HQ�HOV�WHUPHV�TXH
IL[D�OD�/OHL���������GH����GH�PDUo��GH�JHVWLy�G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV�

(O�FRQMXQW�GH�FDUWRJUDILHV�GH�ULVFV�GHVHQYROXSDGHV�HQ�HOV�GLYHUVRV�SODQV�HVSHFLDOV�SHU�IHU�IURQW�D�ULVFV�HVSHFtILFV�KD�GH�FRQIRUPDU�HO�PDSD�GH
ULVFV�GH�OHV�,OOHV�%DOHDUV��TXH�V¶KD�G¶LQWHJUDU�DO�3/$7(5%$/�

/HV�DGPLQLVWUDFLRQV�FRPSHWHQWV�HQ�PDWqULD�G¶XUEDQLVPH�KDQ�G¶DGDSWDU�HO�FRQWLQJXW�GHOV�SODQV� WHUULWRULDOV� LQVXODUV�D� OHV�GHOLPLWDFLRQV�GHOV
PDSHV�GH�ULVFV�TXH�HV�YDJLQ�DSURYDQW�

�����,QYHQWDUL�GH�ULVFV

7DO�FRP�HVWDEOHL[�OD�QRUPDWLYD�EjVLFD�HVWDWDO�HQ�PDWqULD�GH�SURWHFFLy�FLYLO�L�HPHUJqQFLHV��HOV�SODQV�GH�SURWHFFLy�FLYLO�KDQ�GH�VHU�GH�GRV�WLSXV�
HOV�WHUULWRULDOV�L�HOV�HVSHFLDOV��SHU�VHFWRUV�G¶DFWLYLWDW��WLSXV�G¶HPHUJqQFLD�R�DFWLYLWDWV�FRQFUHWHV��$TXHVWV�GDUUHUV��FRPSHWqQFLD�GH�OD�&RPXQLWDW
$XWzQRPD��KDQ�HVWDW�jPSOLDPHQW�GHVHQYROXSDWV�GHV�GH�O¶DQ\�������HQ�TXq�HV�YDUHQ�SXEOLFDU�HOV�SULPHUV�SODQV�HVSHFLDOV��ILQV�D�O¶DFWXDOLWDW��HQ
TXq�KL�KD�XQD�jPSOLD�YDULHWDW�GH� VLWXDFLRQV�GH� ULVF� HVSHFtILF�SODQLILFDGHV��'¶DTXHVWD�PDQHUD�� HO�3/$7(5%$/�V¶KD�GH� FRQVWLWXLU� FRP�HO
GRFXPHQW�PLWMDQoDQW�HO�TXDO�V¶DUWLFXOHQ�OD�UHVWD�GH�VLWXDFLRQV�QR�SODQLILFDGHV�HVSHFtILFDPHQW��VHPSUH�TXH�FRQVWLWXHL[LQ�XQ�JUHX�ULVF�SHU�D�OD
YLGD�GH�OHV�SHUVRQHV��HOV�VHXV�EpQV�L�HO�PHGL�DPELHQW�UHVXOWDW�G¶XQ�DFFLGHQW�PDMRU�R�XQD�FDWjVWURIH�L�TXH��VHQVH�WHQLU�LQWHQFLy�GH�VHU�XQD�OOLVWD
H[KDXVWLYD��VyQ�FRP�D�PtQLP�OHV�VLWXDFLRQV�SURYRFDGHV�SHU�

²�5LVF�SHU�DFFLGHQW�DHURQjXWLF�

²�5LVF�DVVRFLDW�DO�WUDQVSRUW�S~EOLF�FROāOHFWLX�

²�5LVF�HSLGHPLROzJLF�

²�5LVF�ELROzJLF�

5LVF�SHU�FROāODSVH�GH�JUDQV�HGLILFLV�R�LQIUDHVWUXFWXUHV�
5LVF�SHU�FRQWDPLQDFLy�DPELHQWDO�
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5LVF�SHU�JUDQV�LQFHQGLV�QR�IRUHVWDOV�
5LVFV�DVVRFLDWV�D�DQRPDOLHV�HQ�HOV�VXEPLQLVWUDPHQWV�EjVLFV�D�OD�SREODFLy�
5LVFV�DVVRFLDWV�D�JUDQV�DFFLGHQWV�DPE�GHVDSDUHJXWV�

���3/$1,),&$&,Ï�(1�0$7Ê5,$�'(�3527(&&,Ï�&,9,/

6yQ�SODQV�GH�SURWHFFLy�FLYLO�WRWV�HOV�GRFXPHQWV�TXH�HVWDEOHL[HQ�OD�SUHYLVLy�GHO�PDUF�RUJjQLF�L�IXQFLRQDO�L�GHOV�PHFDQLVPHV�TXH�SHUPHWUDQ�OD
PRELOLW]DFLy�GHOV�PLWMDQV�L�UHFXUVRV�QHFHVVDULV�SHU�D�OD�SUHYHQFLy�L�SURWHFFLy�GH�OHV�SHUVRQHV�L�HOV�EpQV�HQ�VLWXDFLy�GH�JUHX�ULVF��FDWjVWURIH�R
FDODPLWDW�S~EOLFD��FRP�WDPEp�O¶HVTXHPD�GH�FRRUGLQDFLy�HQWUH�OHV�GLVWLQWHV�DGPLQLVWUDFLRQV�S~EOLTXHV�TXH�KL�KDQ�G¶LQWHUYHQLU��$TXHVWV�SODQV
V¶HODERUHQ�D�SDUWLU�GH�OD�LGHQWLILFDFLy�L�OHV�DQjOLVLV�GHOV�ULVFV�

7HQHQ�OD�FRQVLGHUDFLy�GH�SODQV�GH�SURWHFFLy�FLYLO�DOV�HIHFWHV�GHO�3/$7(5%$/�HOV�VHJ�HQWV�

²�(OV�FRUUHVSRQHQWV�D�OD�SODQLILFDFLy�WHUULWRULDO�

3ODQV�G¶HPHUJqQFLD�PXQLFLSDO��HOV�VXSUDPXQLFLSDOV�L�HOV�LQVXODUV�

²�(OV�FRUUHVSRQHQWV�D�OD�SODQLILFDFLy�HVSHFLDO�

(OV�TXH�HODERUD�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV�SHU�IHU�IURQW�D�ULVFV�HVSHFtILFV�OD�QDWXUDOHVD�GHOV�TXDOV�H[LJHL[�XQD�PHWRGRORJLD
WqFQLFD�FLHQWtILFD�FRQFUHWD�

�����'LVSRVLFLRQV�JHQHUDOV�VREUH�HOV�SODQV�GH�SURWHFFLy�FLYLO

(OV�SODQV�WHUULWRULDOV�HQ�O¶jPELW�GH�OHV�,OOHV�%DOHDUV�� LQGHSHQGHQWPHQW�GH�O¶DGPLQLVWUDFLy�D�OD�TXDO�HQ�FRUUHVSRQJXL�O¶DSURYDFLy��KDQ�GH�VHU
WUDPHVRV�D� OD�&RPLVVLy�G¶(PHUJqQFLHV� L�3URWHFFLy�GH� OHV� ,OOHV�%DOHDUV�SHUTXq�Q¶HIHFWXw� O¶KRPRORJDFLy�FRUUHVSRQHQW�DEDQV�GH� O¶DSURYDFLy
GHILQLWLYD�GHO�SOD�

/¶DFWH�G¶KRPRORJDFLy�FRQVLVWHL[�HQ�OD�FRPSURYDFLy�GHOV�FRQWLQJXWV�PtQLPV�GHOV�SODQV�VHJRQV�HO�TXH�HVWDEOHL[HQ�OD�QRUPDWLYD�EjVLFD�HVWDWDO�L
DTXHVW�3OD��L�HQ�OD�FRPSURYDFLy�GH�OD�VHYD�HIHFWLYLWDW�L�LQWHJUDELOLWDW�HQ�HO�3/$7(5%$/�

/¶HODERUDFLy�� O¶DSURYDFLy��FRP�WDPEp�OD�SXEOLFDFLy�L�SXEOLFLWDW�GHOV�SODQV�GH�SURWHFFLy�FLYLO��V¶KD�GH�IHU�HQ�HOV� WHUPHV�TXH�HVWDEOHL[HQ�HOV
DUWLFOHV����L����GH�OD�/OHL���������GH����GH�PDUo��GH�JHVWLy�G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV�

(OV� SODQV� HVSHFLDOV�� TXH� V¶KDQ� G¶HODERUDU� VHJXLQW� OHV� HVSHFLILFDFLRQV�PDUFDGHV� SHU� OHV� GLUHFWULXV� EjVLTXHV� HVWDWDOV�� HQ� FDV� TXH� Q¶KL� KDJL�
UHTXHUHL[HQ�O¶KRPRORJDFLy�GH�OD�&RPLVVLy�1DFLRQDO�GH�3URWHFFLy�&LYLO��DPE�O¶LQIRUPH�SUHYL�GH�OD�&RPLVVLy�G¶(PHUJqQFLHV�L�3URWHFFLy�&LYLO
GH�OHV�,OOHV�%DOHDUV��4XDQ�OD�&RPLVVLy�1DFLRQDO�HQ�FRQFHGHL[�O¶KRPRORJDFLy��KDQ�GH�VHU�DSURYDWV�SHO�&RQVHOO�GH�*RYHUQ��VL�HVFDX��L�V¶KDQ�GH
SXEOLFDU�HQ�HO�EXWOOHWt�RILFLDO��'HV�G¶DTXHVW�PRPHQW��FRPHQFHQ�D�YLJLU�

8QD�YHJDGD�DSURYDWV�L�KRPRORJDWV�HOV�SODQV�G¶HPHUJqQFLD�L�SURWHFFLy�FLYLO��V¶KDQ�G¶LQVFULXUH�DO�UHJLVWUH�GH�SODQV�GH�SURWHFFLy�FLYLO�TXH�OD
FRQVHOOHULD�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�KD�G¶KDELOLWDU�D�DTXHVW�HIHFWH��$TXHVW�UHJLVWUH�Wp�FRP�D�ILQDOLWDW�IRQDPHQWDO�HVWDEOLU�XQD�EDVH
GH�GDGHV�DPE�OD�LQIRUPDFLy�EjVLFD�GHO�3OD�SHU�WDO�G¶DVVHJXUDU�QH�OD�LQWHJUDFLy�HQ�HO�VLVWHPD�G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV�

�����(VWUXFWXUD�L�FRQWLQJXWV�GHOV�SODQV�WHUULWRULDOV

(OV�SODQV�WHUULWRULDOV�KDQ�GH�WHQLU� O¶HVWUXFWXUD� L�HOV�FRQWLQJXWV�TXH�ILJXUHQ�HQ�HO�5HLDO�GHFUHW�����������GH����G¶DEULO��SHO�TXDO�V¶DSURYD�OD
1RUPD�EjVLFD�GH�SURWHFFLy�FLYLO�

/HV�HQWLWDWV�HQFDUUHJDGHV�G¶HODERUDU�HOV�SODQV�WHUULWRULDOV�Q¶KDQ�GH�WUDPHWUH��SHU�WDO�GH�VHU�KRPRORJDWV��XQ�H[HPSODU�HQ�VXSRUW�LQIRUPjWLF�D�OD
FRQVHOOHULD� FRPSHWHQW� HQ� PDWqULD� G¶HPHUJqQFLHV� SHU� WDO� TXH� Q¶DQDOLW]L� HO� FRQWLQJXW�� HIHFWXw� HOV� LQIRUPHV� SHUWLQHQWV� D� OD� &RPLVVLy
G¶(PHUJqQFLHV�L�3URWHFFLy�GH�OHV�,OOHV�%DOHDUV��L�LQWHJUL�OHV�GDGHV�VXEVWDQFLDOV�HQ�HO�6(,%����XQD�YHJDGD�HIHFWXDGD�OD�LQVFULSFLy�HQ�HO�UHJLVWUH
GH�SODQV�

�����3ODQV�G¶DXWRSURWHFFLy

/HV�LQVWDOāODFLRQV�TXH�FRQVWLWXHL[HQ�XQD�LQIUDHVWUXFWXUD�EjVLFD�D�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV�KDQ�G¶REWHQLU�O¶KRPRORJDFLy�DO
VHX�SOD�G¶DXWRSURWHFFLy�SHU�OD�&RPLVVLy�G¶(PHUJqQFLHV�L�3URWHFFLy�GH�OHV�,OOHV�%DOHDUV�

(Q�HOV�HVSDLV�RQ�FRQYLVTXLQ�LQVWDOāODFLRQV�R�DFWLYLWDWV�TXH�UHTXHUHL[LQ�O¶HODERUDFLy�G¶XQ�SOD�G¶DXWRSURWHFFLy�VHJRQV�OD�QRUPDWLYD�DSOLFDEOH�
O¶zUJDQ�FRPSHWHQW�HQ�PDWqULD�G¶DXWRSURWHFFLy�SRW�VROāOLFLWDU� O¶HODERUDFLy�G¶XQ�SOD�FRQMXQW�GH� WRWHV� OHV� LQVWDOāODFLRQV��$TXHVW�SOD�KD�GH�VHU

ht
tp
://
w
w
w
.c
ai
b.
es
/e
bo
ib
fro
nt
/p
df
/c
a/
20
14
/1
17
/8
86
23
9

http://boib.caib.es


1~P�����
���G
DJRVW�GH�����

)DVFLFOH�������6HF��,����3jJ�������

KWWS���ERLE�FDLE�HV¬¬¬¬'�/���30������������,661�����������

KRPRORJDW�SHU�OD�&RPLVVLy�G¶(PHUJqQFLHV�L�3URWHFFLy�GH�OHV�,OOHV�%DOHDUV�SHU�WDO�GH�JDUDQWLU�QH�O¶HILFjFLD�L�OD�LQWHJUDELOLWDW�

�����(VWUXFWXUD�L�FRQWLQJXW�GHOV�SODQV�HVSHFLDOV

/HV� VLWXDFLRQV�GH� ULVF�TXH�KDQ�GH� VHU�REMHFWH�GH�SODQLILFDFLy�HVSHFLDO�G¶DFRUG�DPE� OD�1RUPD�EjVLFD�GH�SURWHFFLy�FLYLO� V¶KDQ�GH� UHGDFWDU
G¶DFRUG�DPE�HO�TXH�GLFWD�DTXHVWD�QRUPD��OHV�GLUHFWULXV�EjVLTXHV�HVWDWDOV�HVSHFtILTXHV�L��HQ�WRW�FDV��OD�/OHL���������GH����GH�PDUo��GH�JHVWLy
G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV�

/HV� DOWUHV� VLWXDFLRQV� TXH� UHTXHUHL[LQ� XQD� SODQLILFDFLy� HVSHFtILFD�� QR� UHJXODGD� VHJRQV� HO� SDUjJUDI� DQWHULRU�� L� XQV� HVWXGLV� FLHQWLILFRWqFQLFV
FRQFUHWV�KDQ�GH�WHQLU�XQ�GRFXPHQW�GH�GHVFULSFLy�GHO�SUREOHPD�TXH�HV�YRO�DERUGDU��XQ�GRFXPHQW�G¶DQjOLVL�GH�ULVFV�L�YXOQHUDELOLWDWV��TXH�KD
G¶DQDU� DFRPSDQ\DW� GH� OD� FDUWRJUDILD� TXH� HV� FRQVLGHUL� QHFHVVjULD� HQ� FDGD� FDV�� XQ� GRFXPHQW� G¶HVWUXFWXUD� L� RUJDQLW]DFLy� TXH� KD� GH� VHJXLU
O¶HVWUXFWXUD�EjVLFD�GLVVHQ\DGD�HQ�HO�3/$7(5%$/��L�XQ�GRFXPHQW�G¶LPSODQWDFLy�TXH�KD�G¶LQFORXUH�XQ�SURJUDPD�WHPSRUDO�G¶DFFLRQV�L�XQD
DQjOLVL�GH�FRVWV�

���(6758&785$�,�25*$1,7=$&,Ï

�����ÑUJDQ�JHVWRU�GHO�3OD

/¶zUJDQ�JHVWRU�GHO�3OD�7HUULWRULDO�GH�3URWHFFLy�&LYLO�GH�OHV�,OOHV�%DOHDUV��UHVSRQVDEOH�GH�OD�VHYD�LPSODQWDFLy�L�PDQWHQLPHQW��pV�OD�GLUHFFLy
JHQHUDO�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO�

�����2UJDQLJUDPD�JHQHUDO�GHO�3OD

/¶HVWUXFWXUD�L�RSHUDWLYD�TXH�HV�GHVSOHJDUj�TXDQ�V¶DFWLYL�HO�3OD�7HUULWRULDO�GH�3URWHFFLy�&LYLO�GH�OHV�,OOHV�%DOHDUV�pV�OD�TXH�ILJXUD�D�FRQWLQXDFLy�

�9HJHX�OD�ILJXUD���DO�ILQDO�GHO�GRFXPHQW�

�������'LUHFWRU�R�GLUHFWRUD�GHO�3OD

(O�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�pV�HO�WLWXODU�GH�OD�FRQVHOOHULD�FRPSHWHQW�HQ�PDWqULD�GH�SURWHFFLy�FLYLO�L�HPHUJqQFLHV��L�FRQVWLWXHL[�HO�Pj[LP
UHVSRQVDEOH�GH�O¶DSOLFDFLy�G¶DTXHVW��(Q�FDV�TXH�HVWLJXL�DEVHQW�GHO�WHUULWRUL�EDOHDU�R�QR�HVWLJXL�HQ�GLVSRVLFLy�G¶DFXGLU�DO�&(&23��OD�GLUHFFLy�GHO
3OD�UHFDXUj�HQ�OD�SHUVRQD�WLWXODU�GH�OD�GLUHFFLy�JHQHUDO�FRPSHWHQW�HQ�PDWqULD�GH�SURWHFFLy�FLYLO�L�HPHUJqQFLHV�

/¶H[HUFLFL� GH� OD� GLUHFFLy� GHO� 3OD� V¶LPSRVD� VREUH� O¶H[HUFLFL� GH� OHV� IXQFLRQV� GLUHFWLYHV� GH� TXDOVHYRO� DXWRULWDW� S~EOLFD� WHUULWRULDO� R� G¶DOWUHV
GLUHFWRUV�R�FRRUGLQDGRUV�GH�SODQV�D�OD�&RPXQLWDW�$XWzQRPD��L�LPSOLFD�OD�FRRUGLQDFLy�GH�O¶H[HUFLFL�GH�OHV�FRPSHWqQFLHV�GH�OD�UHVWD�G¶DXWRULWDWV
L�GLUHFWRUV�GH�SODQV��Ep�GH�PDQHUD�GLUHFWD�R�SHU�GHOHJDFLy�G¶DFRUG�DPE�OD�5HVROXFLy�GHO�FRQVHOOHU�G¶$GPLQLVWUDFLRQV�3~EOLTXHV�GH����GH�JHQHU
GH������GH�GHOHJDFLy�GH�FRPSHWqQFLHV�HQ�HO�GLUHFWRU�JHQHUDO�G¶,QWHULRU��(PHUJqQFLHV�L�-XVWtFLD�

)XQFLRQV�

1RPHQDU�HO�GLUHFWRU�D�WqFQLF�D�G¶RSHUDFLRQV�SHU�D�FDGD�WRUQ�RSHUDWLX�
1RPHQDU�HOV�PHPEUHV�GHO�&RPLWq�7qFQLF�$VVHVVRU�L�GHO�*DELQHW�G¶,QIRUPDFLy�
'HFODUDU�O¶DFWLYDFLy�GHO�3OD��L�WDPEp�OHV�GLYHUVHV�IDVHV�R�QLYHOOV�G¶HPHUJqQFLD�TXH�HV�SUHYHJLQ�
([HUFLU�OD�VXSHULRU�GLUHFFLy�GH�OHV�DFWXDFLRQV�G¶HPHUJqQFLD�
$VVHJXUDU�HO�PDQWHQLPHQW�GH�O¶RSHUDWLYLWDW�GHO�3OD��DL[t�FRP�OD�VHYD�UHYLVLy�L�DFWXDOLW]DFLy�
&RQYRFDU�HO�&RPLWq�7qFQLF�$VVHVVRU�L�HO�*DELQHW�G¶,QIRUPDFLy�
7UDQVPHWUH�OHV�GHFLVLRQV�SUHVHV�DO�'723�SHUTXq�VLJXLQ�H[HFXWDGHV�
*DUDQWLU�OD�FRRUGLQDFLy�DPE�DOWUHV�DGPLQLVWUDFLRQV�R�HQWLWDWV�LPSOLFDGHV�HQ�O¶HPHUJqQFLD�
'HWHUPLQDU�L�FRRUGLQDU�OD�LQIRUPDFLy�D�OD�SREODFLy��DOV�PLWMDQV�GH�FRPXQLFDFLy�L�D�DOWUHV�DGPLQLVWUDFLRQV��DL[t�FRP�OD�VHYD�IRUPD�GH
GLIXVLy�
'HFODUDU�OD�FRQVWLWXFLy�GHO�&(&23�,�TXDQ�VLJXL�QHFHVVDUL�
6ROāOLFLWDU�OD�SDUWLFLSDFLy�GH�PLWMDQV�HVWDWDOV�R�G¶DOWUHV�FRPXQLWDWV�DXWzQRPHV�TXDQ�HV�FRQVLGHUL�QHFHVVDUL�
*DUDQWLU�O¶HQOODo�GHO�3OD�DPE�HOV�SODQV�HVWDWDOV�
$GRSWDU�PHVXUHV�GH�FDUjFWHU�QRUPDWLX��SUHYHQWLX�L�FRPSHQVDWzULHV�
'HFODUDU�HO�ILQDO�GH�OD�VLWXDFLy�G¶HPHUJqQFLD�L�OD�GHVDFWLYDFLy�GHO�3OD�
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�������&HQWUH�GH�&RRUGLQDFLy�2SHUDWLYD��&(&23�

eV� O¶RUJDQLVPH�GH� FRPDQGDPHQW� GH� OHV� HPHUJqQFLHV�� GRWDW� DPE�HOV�PLWMDQV� WqFQLFV� L� KXPDQV�TXH�SHUPHWHQ�GXU� D� WHUPH� OHV� IXQFLRQV�GH
GLUHFFLy�L�FRRUGLQDFLy�GHOV�UHFXUVRV��WDQW�VL�VyQ�SURSLV�FRP�DOLHQV�

(O� &(&23� HVWDUj� XELFDW� QRUPDOPHQW� D� OD� VHX� GH� O¶���� L� HQ� IRUPDUj� SDUW� HO� SHUVRQDO� GH� OD� GLUHFFLy� JHQHUDO� FRPSHWHQW� HQ� PDWqULD
G¶HPHUJqQFLHV��TXH�PDQWLQGUj�LQIRUPDW�HO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�VREUH�OHV�LQFLGqQFLHV�L�HOV�FDQYLV�GH�VLWXDFLy��D�PpV�G¶H[HUFLU�OD�JHVWLy
HFRQzPLFD�L�DGPLQLVWUDWLYD�GHOV�UHFXUVRV�QHFHVVDULV�

(Q�HOV�FDVRV�HQ�TXq�VLJXL�UHFRPDQDEOH��SRW�HVWDU�XELFDW�HQ�DOWUHV�FHQWUHV�KDELOLWDWV��VHPSUH�TXH�HV�JDUDQWHL[LQ�XQHV�FRPXQLFDFLRQV�ILDEOHV�
VHJXUHV�L�IHUPHV�DPE�WRWHV�OHV�HQWLWDWV��FRP�WDPEp�OD�SUHVqQFLD�GH�SHUVRQDO�TXDOLILFDW�

)XQFLRQV�

5HEUH�WRWD�OD�LQIRUPDFLy�UHODWLYD�D�O¶HYROXFLy�GH�OD�VLWXDFLy�G¶HPHUJqQFLD��JUHX�ULVF��FDWjVWURIH�R�FDODPLWDW�
7UDQVPHWUH�OD�LQIRUPDFLy�D�OHV�DXWRULWDWV�FRPSHWHQWV�
3URSRVDU�D�OD�GLUHFFLy�GHO�3OD�OHV�PHVXUHV�GH�FRRUGLQDFLy�TXH�HV�FRQVLGHULQ�QHFHVVjULHV�
(IHFWXDU�HO�VHJXLPHQW�GH�OHV�VLWXDFLRQV�G¶HPHUJqQFLD�G¶jPELW�ORFDO�TXDQ�QR�QHFHVVLWLQ�O¶DFWLYDFLy�LPPHGLDWD�GHO�3OD�G¶(PHUJqQFLD�GH
OD�&RPXQLWDW�$XWzQRPD�

(O�&(&23�V¶HVWUXFWXUD�HQ�HO�'HSDUWDPHQW�'LUHFWLX��HO�&RPLWq�7qFQLF�$VVHVVRU�L�HO�*DELQHW�G¶,QIRUPDFLy�

���������(O�'HSDUWDPHQW�'LUHFWLX

(O�'HSDUWDPHQW�'LUHFWLX�HVWj�FRPSRVW�SHU�OD�SHUVRQD�WLWXODU�GH�OD�GLUHFFLy�JHQHUDO�FRPSHWHQW�HQ�PDWqULD�GH�SURWHFFLy�FLYLO�L�HPHUJqQFLHV�L�HOV
UHSUHVHQWDQWV�SROtWLFV�GH�WRWHV�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�LQYROXFUDGHV�HQ�O¶HPHUJqQFLD�

/HV�PLVVLRQV�GHO�'HSDUWDPHQW�'LUHFWLX�VyQ�

$VVHVVRUDU� HO� GLUHFWRU� R� GLUHFWRUD� GHO� 3OD� VREUH� OHV� DFWXDFLRQV� TXH� V¶KDQ� GH� SRVDU� HQ� SUjFWLFD� SHU� UHGXLU� R� PLQLPLW]DU� OHV
FRQVHT�qQFLHV�GH�O¶HPHUJqQFLD�
7UDQVPHWUH�DO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�TXLQV�VyQ�HOV�REMHFWLXV�SULRULWDULV�

���������(O�&RPLWq�7qFQLF�$VVHVVRU

(O�&RPLWq� 7qFQLF�$VVHVVRU� pV� O¶zUJDQ� G¶DVVHVVRUDPHQW� WqFQLF� GHO�'HSDUWDPHQW�'LUHFWLX�� L� HVWj� IRUPDW� SHU� WqFQLFV� GH� UHFRQHJXW� SUHVWLJL
QRPHQDWV�SHO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�HQ�IXQFLy�GHO� WLSXV�G¶HPHUJqQFLD��$O�FDSGDYDQW�GHO�&RPLWq�7qFQLF�$VVHVVRU�KL�KDXUj�HO�FDS�GHO
'HSDUWDPHQW�G¶(PHUJqQFLHV�R��VL�QR�Q¶KL�KD��XQ�WqFQLF�IXQFLRQDUL�GHO�PDWHL[�'HSDUWDPHQW�DPE�UDQJ��FRP�D�PtQLP��GH�FDS�GH�VHUYHL��GHVLJQDW
SHO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�

/HV�IXQFLRQV�GHO�&RPLWq�7qFQLF�$VVHVVRU�VyQ�

$YDOXDU�OHV�VLWXDFLRQV�G¶HPHUJqQFLD�GHV�G¶XQ�SXQW�GH�YLVWD�FLHQWLILFRWqFQLF�
(Q� HOV� FDVRV� HQ�TXq� VLJXL� SRVVLEOH�� SUHYHXUH� O¶HYROXFLy�GH� OD� VLWXDFLy�G¶HPHUJqQFLD� L� SURSRVDU� DO�'HSDUWDPHQW�'LUHFWLX�PHVXUHV
SUHYHQWLYHV�
3URSRVDU� DO� 'HSDUWDPHQW� 'LUHFWLX� OHV�PHVXUHV� GH� FRQWURO� GH� O¶HPHUJqQFLD� L� GH� UHVWDEOLPHQW� GH� OD� QRUPDOLWDW� TXH� HV� FRQVLGHULQ
RSRUWXQHV�
(PHWUH�LQIRUPHV�WqFQLFV�D�VROāOLFLWXG�GHO�'HSDUWDPHQW�'LUHFWLX�

���������(O�*DELQHW�G¶,QIRUPDFLy

(O�*DELQHW�G¶,QIRUPDFLy�HVWj�FRPSRVW�SHO�SHUVRQDO�GHVLJQDW�D�DTXHVW�HIHFWH�SHO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�L�pV�O¶HQFDUUHJDW�GH�GLIRQGUH�D�OD
SREODFLy�L�DOV�PLWMDQV�GH�FRPXQLFDFLy�OD�LQIRUPDFLy�UHODFLRQDGD�DPE�O¶HPHUJqQFLD�TXH�GHWHUPLQL�HO�'HSDUWDPHQW�'LUHFWLX�

/HV�IXQFLRQV�GHO�*DELQHW�G¶,QIRUPDFLy�VyQ�

&HQWUDOLW]DU��FRRUGLQDU�L�SUHSDUDU�OD�LQIRUPDFLy�VREUH�O¶HPHUJqQFLD��G¶DFRUG�DPE�OHV�LQVWUXFFLRQV�GHO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD��L
IDFLOLWDU�OD�DOV�PLWMDQV�GH�FRPXQLFDFLy�SHUTXq�OD�GLIRQJXLQ�
$WHQGUH�HOV�PLWMDQV�GH�FRPXQLFDFLy�L�SUHSDUDU�OHV�URGHV�GH�SUHPVD�GHO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�
'LIRQGUH�HQ�QRP�GHO�GLUHFWRU�R�OD�GLUHFWRUD�GHO�3OD�OHV�GHFODUDFLRQV�G¶DFWLYDFLy�GHO�3OD��GH�FDQYL�G¶HVWDWXV�L�GH�ILQDO�GH�OD�VLWXDFLy
G¶HPHUJqQFLD��DPE�OD�FRQVHJ�HQW�GHVDFWLYDFLy�GHO�3OD�
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�������(O�GLUHFWRU�D�WqFQLF�D�G¶RSHUDFLRQV��'723�

(O�'723�pV�OD�SHUVRQD�TXH�Wp�OD�Pj[LPD�UHVSRQVDELOLWDW�WqFQLFD�L�GH�GLUHFFLy�GHOV�RSHUDWLXV�VREUH�HO�WHUUHQ\��&RQVWLWXHL[�HO�QH[H�G¶XQLy�HQWUH
HO�&(&23�L�HO�30$�L�SRW�H[HUFLU�OHV�VHYHV�IXQFLRQV�GHV�G¶DTXHVW�OORF�GH�FRPDQGDPHQW�HQ�FDV�TXH�KL�KDJL�XQ�VRO�30$��(O�'723�DVVXPHL[�OHV
IXQFLRQV�GH�GLUHFFLy�L�FRRUGLQDFLy�GH�WRWV�HOV�UHFXUVRV��FRRUGLQD�HOV�GLIHUHQWV�JUXSV�G¶DFFLy��H[HUFHL[�OD�GLUHFFLy�WjFWLFD�GH�OHV�DFWXDFLRQV�HQ
WRWV�HOV�DVSHFWHV�L�DSOLFD�OHV�HVWUDWqJLHV�GHFLGLGHV�SHO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�

(O�'723�KD�GH�VHU�XQ�WqFQLF�IXQFLRQDUL��DPE�UDQJ�GH�FDS�GH�VHUYHL��GH�OD�GLUHFFLy�JHQHUDO�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV��GHVLJQDW�SHU
OD�GLUHFFLy�GHO�3OD�

/HV�IXQFLRQV�GHO�'723�VyQ�

'HVLJQDU�OD�UHVWD�GH�UHVSRQVDEOHV�WqFQLFV�GH�O¶HVWUXFWXUD�RUJDQLW]DWLYD��TXDQ�QR�HVWLJXLQ�GHILQLWV�HQ�O¶2UJDQLW]DFLy�GH�5HVSRVWD�HQ
(PHUJqQFLD�
([HUFLU�OD�GLUHFFLy�WqFQLFD�RSHUDWLYD�GH�OHV�DFWXDFLRQV�G¶HPHUJqQFLD�
'HWHUPLQDU�HO�GHVSOHJDPHQW�GH�O¶HVWUXFWXUD�RUJDQLW]DWLYD�TXH�V¶DFWLYD�D�FDGD�PRPHQW�
&RRUGLQDU� OHV� DFFLRQV� TXH� KDJLQ� GH� GXU� D� WHUPH� WRWHV� OHV� DGPLQLVWUDFLRQV� L� DOWUHV� HQWLWDWV� S~EOLTXHV� R� SULYDGHV� LPSOLFDGHV� HQ
O¶HPHUJqQFLD��DL[t�FRP�HOV�FLXWDGDQV�DIHFWDWV�
)DFLOLWDU�DO�&RPLWq�7qFQLF�$VVHVVRU�OD�LQIRUPDFLy�TXH�OL�VROāOLFLWL�SHU�D�OD�SUHVD�GH�GHFLVLRQV�
3URSRVDU�DO�GLUHFWRU�GHO�3OD�

/¶DFWLYDFLy�L�GHVDFWLYDFLy�G¶DTXHVW��DL[t�FRP�HOV�FDQYLV�GH�QLYHOO�G¶HPHUJqQFLD�TXH�V¶KL�SUHYHXHQ�L�OD�GHFODUDFLy�GHO�ILQDO�GH
O¶HPHUJqQFLD�
/D�FRQVWLWXFLy�GHO�&(&23�,��TXDQ�VLJXL�QHFHVVDUL�
/¶DGRSFLy�GH�PHVXUHV�GH�FDUjFWHU�QRUPDWLX��SUHYHQWLX�L�FRPSHQVDWzULHV�
/D�VROāOLFLWXG�GH�PLWMDQV�H[WUDRUGLQDULV�
/HV�OtQLHV�G¶LQIRUPDFLy�D�OD�SREODFLy��DOV�PLWMDQV�GH�FRPXQLFDFLy�L�D�DOWUHV�DGPLQLVWUDFLRQV�

4XDOVHYRO�DOWUD�TXH�OL�VLJXL�HQFRPDQDGD�SHU�OD�GLUHFFLy�GHO�3OD��HQ�UHODFLy�DPE�OD�VLWXDFLy�G¶HPHUJqQFLD�

�������/ORF�GH�FRPDQGDPHQW�DYDQoDW��30$�

6HJRQV�OD�QDWXUDOHVD�L�JUDYHWDW�GH�O¶HPHUJqQFLD�HV�SRGHQ�FRQVWLWXLU�XQ�R�GLYHUVRV�30$��GHV�GHO�TXDO�HV�FRRUGLQDUDQ�WRWHV�OHV�DFWXDFLRQV�TXH
V¶KDQ�GH�SRVDU�HQ�SUjFWLFD�VREUH�HO�WHUUHQ\�GH�PDQHUD�FRRUGLQDGD�DPE�HOV�GLIHUHQWV�FDSV�GH�JUXSV�RSHUDWLXV��(Q�HO�30$�HV�UHFROOLUj�WRWD�OD
LQIRUPDFLy�UHOOHYDQW�L�HV�FRPXQLFDUj�DO�'HSDUWDPHQW�'LUHFWLX�D�WUDYpV�GHO�'723�

(O�30$�HV�FRQVLGHUD�SDUW�GH�O¶HVWUXFWXUD�RSHUDWLYD�TXH�FRPSRQ�MXQWDPHQW�DPE�HOV�GLIHUHQWV�JUXSV�G¶DFFLy�

$O�FDSGDYDQW�GH�FDGD�30$�KL�KD�G¶KDYHU�XQ�WqFQLF�GH�OD�GLUHFFLy�JHQHUDO�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�QRPHQDW�SHO�'723��(Q�FDV
TXH�QRPpV�KL�KDJL�XQ�30$��HO�PDWHL[�'723�SRGUj�DVVXPLU�DTXHVWD�IXQFLy�

�������*UXSV�G¶DFFLy

6yQ�SDUW�GH�O¶HVWUXFWXUD�RSHUDWLYD�TXH�FRQIRUPHQ�HO�FRQMXQW�GH�VHUYHLV�L�SHUVRQHV�LQWHUYLQHQWV��(Q�WHUPHV�JHQHUDOV��WHQHQ�OD�PLVVLy�GH�SURWHJLU
OHV�SHUVRQHV��HOV�EpQV�L�HO�PHGL�DPELHQW�HQ�SULPHUD�LQVWjQFLD��FRP�WDPEp�SRVDU�HQ�SUjFWLFD�OHV�PHVXUHV�UHSDUDGRUHV�SUHYLVWHV�

(OV�PHPEUHV�GH�FDGD�JUXS�G¶DFFLy�KDQ�G¶DFWXDU� VHPSUH� VRWD�HOV� VHXV�FRPDQGDPHQWV�QDWXUDOV�GLQV� O¶HVWUXFWXUD�GH�FRPDQGDPHQW�XQLILFDW�
G¶DFRUG�DPE�OHV�LQGLFDFLRQV�GHO�'723�

/D� FRQFUHFLy� GHO� IXQFLRQDPHQW�� OHV� UHODFLRQV� L� O¶RUJDQLW]DFLy� GHOV� JUXSV� G¶DFFLy� V¶KD� GH� GHWDOODU� GHJXGDPHQW� PLWMDQoDQW� SURFHGLPHQWV
RSHUDWLXV�TXH�IRUPDUDQ�SDUW�G¶DTXHVW�3OD�7HUULWRULDO�

(VWUXFWXUD�

��*UXS�GH�6HJXUHWDW�D

��*UXS�G¶,QWHUYHQFLy�E

�*UXS�/RJtVWLF�F�

��*UXS�GH�6HJXUHWDWD

$�DTXHVW�JUXS�OL�FRUUHVSRQ�OD�PLVVLy�GH�YHWOODU�SHU�OD�VHJXUHWDW�S~EOLFD�GH�OD�]RQD�DIHFWDGD�SHU�O¶HPHUJqQFLD��L�GH�JDUDQWLU�OD�VHJXUHWDW�GHO
SHUVRQDO�TXH�LQWHUYp�HQ�OHV�WDVTXHV�GH�QHXWUDOLW]DFLy�GH�O¶HPHUJqQFLD�
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(O�*UXS�GH�6HJXUHWDW�KD�G¶HVWDU�FRPSRVW��HQWUH�G¶DOWUHV��SHU�SHUVRQDO�GH�OHV�IRUFHV�L�HOV�FRVVRV�GH�VHJXUHWDW�L�SROLFLHV�ORFDOV��TXH�KDQ�G¶DFWXDU
FRRUGLQDGDPHQW� VRWD� OHV�GLUHFWULXV� DVVHQ\DODGHV�SHO� FDS�GHO�JUXS�TXH�HV�GHVLJQL� L� D� OHV�RUGUHV�GHOV� VHXV� FRPDQGDPHQWV�QDWXUDOV��$TXHVW
UHVSRQVDEOH��QRPHQDW�SHO�'723��VHUj�SULRULWjULDPHQW�XQ�WqFQLF�GH�OD�GLUHFFLy�JHQHUDO�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO�

$TXHVW�JUXS�WLQGUj�OHV�IXQFLRQV�JHQqULTXHV�VHJ�HQWV�

([HFXWDU�L�PDQWHQLU�OHV�RUGUHV�VREUH�PHVXUHV�GH�SURWHFFLy�D�OD�SREODFLy�
(VWDEOLU�HO�&HQWUH�GH�5HFHSFLy�GH�0LWMDQV��&50��D�OHV�]RQHV�LQGLFDGHV�SHO�'723�
$VVHJXUDU�HO�SHUtPHWUH�GH�OD�]RQD�G¶RSHUDFLRQV��FRQWURODU�QH�HOV�DFFHVVRV�L�O¶HQWUDGD�L�VRUWLGD�GH�SHUVRQDO�DXWRULW]DW�

$GGLFLRQDOPHQW��FDGD�XQ�GHOV�VHUYHLV�DVVLJQDWV�DO�*UXS�GH�6HJXUHWDW��VHJRQV�OHV�FRPSHWqQFLHV�GHO�FRV�DO�TXDO�SHUWDQ\L��WHQLQW�HQ�FRPSWH�OHV
GLUHFWULXV�DVVHQ\DODGHV�SHO�FDS�GHO�JUXS�L�VHPSUH�VRWD�OHV�LQGLFDFLRQV�GHO�VHX�FRPDQGDPHQW��DVVXPLUj�OHV�IXQFLRQV�VHJ�HQWV�

*DUDQWLU�OD�VHJXUHWDW�FLXWDGDQD�L�OD�SURWHFFLy�GHOV�EpQV�S~EOLFV�R�SULYDWV�
,GHQWLILFDU�OHV�YtFWLPHV�L�GXU�D�WHUPH�OHV�DFWXDFLRQV�TXH�VLJXLQ�HQFRPDQDGHV�FRP�D�SROLFLD�MXGLFLDO�
&RQWURODU�HO� WUjQVLW� L�IDFLOLWDU�DOV�JUXSV�RSHUDWLXV�OHV�YLHV�G¶DFFpV�D�OHV�]RQHV�DIHFWDGHV�SHU�O¶HPHUJqQFLD��DL[t�FRP�SHU�IDFLOLWDU�QH
O¶HYDFXDFLy�
'RQDU�VXSRUW�DO�*UXS�G¶,QWHUYHQFLy�HQ�WDVTXHV�GH�UHFHUFD��UHVFDW�L�VDOYDPHQW�GH�SHUVRQHV�
'RQDU�VXSRUW�DO�VLVWHPD�GH�FRPXQLFDFLRQV�L�D�OD�GLIXVLy�G¶DYLVRV�D�OD�SREODFLy�
5HFRQqL[HU�OD�]RQD�G¶RSHUDFLRQV��DPE�HO�VXSRUW�GHOV�DOWUHV�JUXSV��SHU�D�O¶DYDOXDFLy�GHOV�GDQ\V�L�HO�VHJXLPHQW�GH�OHV�DFWXDFLRQV�
9DORUDU�L�LQIRUPDU�D�OD�GLUHFFLy�GHO�3OD�VREUH�HO�QLYHOO�GH�VHJXUHWDW�GH�OD�SREODFLy�DIHFWDGD��DL[t�FRP�GHOV�JUXSV�RSHUDWLXV�

��*UXS�G¶,QWHUYHQFLyE

$�DTXHVW�JUXS�OL�FRUUHVSRQ�OD�PLVVLy�G¶H[HFXWDU�OHV�PHVXUHV�QHFHVVjULHV�SHU�HOLPLQDU�R�UHGXLU�HOV�HIHFWHV�GH�O¶HPHUJqQFLD��$FWXD�GLUHFWDPHQW
VREUH�OD�FDXVD�TXH�O¶KD�SURGXwGD�R�Ep�VREUH�HOV�VHXV�HIHFWHV�

(O�*UXS�G¶,QWHUYHQFLy� HVWj� FRPSRVW�SHOV� VHUYHLV�GH�SUHYHQFLy� L� H[WLQFLy�G¶LQFHQGLV� L� VDOYDPHQW�� SHU� OD�XQLWDW� RSHUDWLYD�GH� OD� FRQVHOOHULD
FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO��SHOV�PLWMDQV�GH�TXq�GLVSRVD�OD�FRQVHOOHULD�FRPSHWHQW�HQ�PDWqULD�GH�PHGL�DPELHQW�L�SHO
YROXQWDULDW�GH�SURWHFFLy�FLYLO�GHJXGDPHQW�TXDOLILFDW��TXDQ�DL[t�KR�UHTXHUHL[L�OD�GLUHFFLy�GHO�3OD��7RWV�HOV�RUJDQLVPHV�TXH�SHUWDQ\HQ�D�DTXHVW
*UXS�G¶,QWHUYHQFLy�KDQ�G¶DFWXDU� FRRUGLQDWV�SHU�XQ� UHVSRQVDEOH�QRPHQDW�SHO�'723�� VHUj�SULRULWjULDPHQW�XQ� WqFQLF�GH� OD�GLUHFFLy�JHQHUDO
FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO�L�V¶KD�G¶HQFDUUHJDU�GH�PDQWHQLU�OHV�UHODFLRQV�DPE�HO�'723�L�DOWUHV�JUXSV�G¶DFFLy�

$TXHVW�JUXS�WLQGUj�OHV�IXQFLRQV�VHJ�HQWV�

/OXLWD�GLUHFWD�FRQWUD�HOV�HIHFWHV�SURGXwWV�SHU�O¶HPHUJqQFLD��LQFHQGL��FROāODSVH��HVWUXFWXUHV��HWF���
5HFHUFD��UHVFDW�L�VDOYDPHQW�GH�YtFWLPHV�
&ROāODERUDFLy�DPE�DOWUHV�JUXSV�SHU�DGRSWDU�PHVXUHV�GH�SURWHFFLy�GH�OD�SREODFLy�
'HWHUPLQDFLy�GH�O¶jUHD�G¶LQWHUYHQFLy�
(PLVVLy�G¶LQIRUPHV�VREUH�GDQ\V�SURGXwWV�
9LJLOjQFLD�VREUH�ULVFV�ODWHQWV�XQD�YHJDGD�FRQWURODGD�O¶HPHUJqQFLD�

��*UXS�/RJtVWLFF

$�DTXHVW�JUXS�OL�FRUUHVSRQHQ�OHV�DFFLRQV�G¶DSURYLVLRQDPHQW�GH�UHFXUVRV�L�VXEPLQLVWUDPHQWV�QHFHVVDULV�SHU�OOXLWDU�FRQWUD�O¶HPHUJqQFLD��$L[t
PDWHL[��DTXHVW�JUXS�pV�UHVSRQVDEOH�GH�O¶DEDVWLPHQW��GHO�WUDQVSRUW�L�O¶DOORWMDPHQW�GHOV�HYDFXDWV��FRP�WDPEp�GHOV�DYLVRV�D�OD�SREODFLy�

(O�*UXS�/RJtVWLF�HVWj�FRPSRVW�SHU�SHUVRQDO�GH�OD�GLUHFFLy�JHQHUDO�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO��VHUYHLV�VDQLWDULV�
VHUYHLV�PXQLFLSDOV��YROXQWDULDW�GH�SURWHFFLy�FLYLO��HPSUHVHV�GH�VHUYHLV�EjVLFV��VHUYHLV�IXQHUDULV�L�TXDOVHYRO�DOWUH�PLWMj�TXH�VLJXL�QHFHVVDUL�SHU
IHU�IURQW�D�OD�VLWXDFLy�G¶HPHUJqQFLD��$O�FDSGDYDQW�G¶DTXHVW�JUXS�KL�KD�G¶KDYHU�SULRULWjULDPHQW�XQ�WqFQLF�GH�OD�GLUHFFLy�JHQHUDO�FRPSHWHQW�HQ
PDWqULD�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO�QRPHQDW�SHO�'723��TXH�V¶KD�G¶HQFDUUHJDU�GH�FRRUGLQDU�WRWV�HOV�PHPEUHV�TXH�SDUWLFLSHQ�HQ�OHV�WDVTXHV
TXH�OL�VyQ�SUzSLHV�L�KD�GH�PDQWHQLU�OHV�UHODFLRQV�DPE�HO�'723�L�R�HOV�UHVSRQVDEOHV�G¶DOWUHV�JUXSV�G¶DFFLy�

(O�*UXS�/RJtVWLF�GHVSOHJDUj�OHV�VHYHV�IXQFLRQV�G¶DVVLVWqQFLD�PHGLFRVDQLWjULD�D�OD�SREODFLy�D�WUDYpV�GH�OD�8QLWDW�6DQLWjULD��TXH�HQ�GHSHQGUj
RUJjQLFDPHQW�L�HVWDUj�IRUPDGD�SHOV�VHUYHLV�VDQLWDULV�GH�OD�FRPXQLWDW�DXWzQRPD��HPSUHVHV�FRQFHVVLRQjULHV�GH�WUDQVSRUW�VDQLWDUL��&UHX�5RMD�L
TXDOVHYRO�DOWUH�PLWMj�TXH�VLJXL�QHFHVVDUL�HQ�IXQFLy�GH�OD�QDWXUDOHVD�GH�O¶HPHUJqQFLD��/D�8QLWDW�6DQLWjULD�JDUDQWLUj�O¶DVVLVWqQFLD�VDQLWjULD�D�OHV
SHUVRQHV�DIHFWDGHV�SHU�O¶HPHUJqQFLD�GHFODUDGD�ILQV�D�O¶DUULEDGD�G¶DTXHVWHV�D�XQ�FHQWUH�KRVSLWDODUL��FRP�WDPEp�OHV�PHVXUHV�GH�SULPHUV�DX[LOLV�
OD�FODVVLILFDFLy��HO�FRQWURO�L�HO�WUDQVSRUW�VDQLWDUL�

/HV�IXQFLRQV�GHO�*UXS�/RJtVWLF�VyQ�
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(VWDEOLU�OD�LQIUDHVWUXFWXUD�QHFHVVjULD�SHU�IHU�IURQW�D�O¶HPHUJqQFLD�
$VVHJXUDU�OD�[DU[D�GH�WHOHFRPXQLFDFLRQV�
2UJDQLW]DU�HO�WUDQVSRUW�L�O¶DOORWMDPHQW�GH�OHV�SHUVRQHV�DIHFWDGHV�
&RRUGLQDU� HO� IXQFLRQDPHQW� GHO� &50� HVWDEOHUW� SHO� *UXS� GH� 6HJXUHWDW�� OHV� HQWUDGHV� L� VRUWLGHV� GH� PLWMDQV� GLVSRQLEOHV�� VRWD� OHV
LQVWUXFFLRQV�GHO�'723�L�HQ�FRRUGLQDFLy�DPE�OD�UHVWD�GH�JUXSV�G¶DFFLy�
3URYHLU�GHOV�PLWMDQV�QHFHVVDULV�SHU�WRUQDU�D�OD�QRUPDOLWDW�XQ�FRS�DFDEDGD�O¶HPHUJqQFLD�
(PHWUH�HOV�LQIRUPHV�TXH�HQ�FDGD�FDV�VROāOLFLWL�OD�GLUHFFLy�GHO�3OD�

/HV�IXQFLRQV�HVSHFtILTXHV�GH�OD�8QLWDW�6DQLWjULD�VyQ�

3UHVWDFLy�GH�SULPHUV�DX[LOLV�D�OD�SREODFLy�DIHFWDGD�L�WUDVOODW�DOV�FHQWUHV�VDQLWDULV�
&ODVVLILFDFLy�L�JHVWLy�GH�OHV�SHUVRQHV�IHULGHV�
&RQWURO�GH�OHV�FRQGLFLRQV�VDQLWjULHV�DPELHQWDOV�FRP�D�FRQVHT�qQFLD�GHOV�HIHFWHV�GH�O¶HPHUJqQFLD�
6XEPLQLVWUDPHQW�GH�SURGXFWHV�IDUPDFqXWLFV�D�OD�SREODFLy�
3URSRVWD�D�OD�GLUHFFLy�GHO�3OD�GH�OHV�PHVXUHV�GH�SURWHFFLy�VDQLWjULD�L�HOV�FRQVHOOV�D�OD�SREODFLy�
(ODERUDFLy�G¶LQIRUPHV�D�SHWLFLy�GH�OD�GLUHFFLy�GHO�3OD�

�����2SHUDWLYLWDW

(O�3/$7(5%$/�HVWDEOHL[�VXSzVLWV�G¶DFWXDFLy�SDUWLQW�GH�FULWHULV�G¶jPELW�WHUULWRULDO��FDSDFLWDW�GH�UHVSRVWD�GH�OHV�DGPLQLVWUDFLRQV�DIHFWDGHV�L
SRVDGD�HQ�MRF�G¶LQWHUHVVRV�

/D�GHWHFFLy�L�HO�VHJXLPHQW�GH�OHV�VLWXDFLRQV�G¶HPHUJqQFLD�TXH�HV�YDJLQ�SURGXLQW��OD�VHYD�HYROXFLy�L�O¶DIHFFLy�VREUH�HO�WHUULWRUL�L�OD�SREODFLy�
FRP�WDPEp�HO�VHJXLPHQW�GH�OHV�DFWLYDFLRQV�G¶DOWUHV�SODQV�WHUULWRULDOV�G¶jPELW�LQIHULRU��FRQVWLWXHL[�XQD�DFFLy�IRQDPHQWDO�GLQV�OHV�DFFLRQV�TXH
SUHYHX�DTXHVW�3OD��$L[z�SHUPHW�XQD�UjSLGD�UHDFFLy�GHOV�zUJDQV�GH�OD�&RPXQLWDW�$XWzQRPD�GH�OHV�,OOHV�%DOHDUV�L�XQD�FRRUGLQDFLy�HIHFWLYD�DPE
HOV�VHUYHLV�DFWXDQWV�GHV�GH�O¶LQLFL�GH�O¶HPHUJqQFLD�

�������)DVHV�GH�O¶HPHUJqQFLD

6HJRQV�OD�JUDYHWDW�SRWHQFLDO�GHOV�IHWV��HV�FRQVWLWXHL[HQ�HOV�QLYHOOV�VHJ�HQWV��TXH�VHUDQ�GHFODUDWV�SHU�OD�GLUHFFLy�GHO�3OD�

��1LYHOO� ���(Q�DTXHVW�QLYHOO� O¶zUJDQ�JHVWRU�GXX�D� WHUPH� IRQDPHQWDOPHQW� WDVTXHV�GH� VHJXLPHQW� L� G¶DYDOXDFLy�GH� OD� VLWXDFLy��SURSRUFLRQDD
LQIRUPDFLy� D� OHV� DXWRULWDWV� GHOV�PXQLFLSLV� DIHFWDWV�� FRP� WDPEp� DO� GLUHFWRU� R� GLUHFWRUD� GHO�3/$7(5%$/��6L� Ep� DTXHVWHV� DFFLRQV� SRGULHQ
GHILQLU�VH�FRP�XQD�SUHDOHUWD��OD�UHFHUFD�G¶LQIRUPDFLy�TXH�FDUDFWHULW]D�DTXHVWD�IDVH�pV�GHFLVLYD�SHU�SUHSDUDU�PHVXUHV�GH�SURWHFFLy�L�LQWHUYHQFLy
IXWXUHV�

��1LYHOO����&RUUHVSRQ�D�VLWXDFLRQV�G¶HPHUJqQFLD�GHFODUDGD��TXH�SRGHQ�VHU�FRQWURODGHV�DPE�HOV�UHFXUVRV�GH�OD�&RPXQLWDW�$XWzQRPD�GH�OHVE
,OOHV�%DOHDUV�

��1LYHOO����&RUUHVSRQ�D�VLWXDFLRQV�HQ�OHV�TXDOV�OD�PDJQLWXG�GH�O¶HPHUJqQFLD�SRW�IHU�UHFRPDQDEOH�OD�LQFRUSRUDFLy�GH�UHFXUVRV�H[WUDRUGLQDULVF
VRWD�OD�GLUHFFLy�GH�OD�&RPXQLWDW�$XWzQRPD��(Q�HOV�FDVRV�HQ�TXq�V¶LQFRUSRULQ�UHFXUVRV�H[WUDRUGLQDULV�GH�WLWXODULWDW�HVWDWDO��HO�&(&23�DFWXDUj
FRP�D�&(&23,�

(Q�DTXHVW�QLYHOO�G¶HPHUJqQFLD��HO�GLUHFWRU�R�GLUHFWRUD�GHO�3OD�FRQYRFD�HOV�PHPEUHV�GHO�'HSDUWDPHQW�'LUHFWLX�TXH�FROāODERUDUDQ�HQ�OD�SUHVD�GH
GHFLVLRQV�L�O¶DVVHVVRUDPHQW�

��1LYHOO����/HV�VLWXDFLRQV�HQ�TXq��KDYHQW�VH�FRQVLGHUDW�TXH�HVWj�HQ�MRF�O¶LQWHUqV�QDFLRQDO��DL[t�VLJXLQ�GHFODUDGHV�SHU�OD�SHUVRQD�WLWXODU�GHOG
0LQLVWHUL�GH�O¶,QWHULRU��/HV�IXQFLRQV�GH�GLUHFFLy�L�FRRUGLQDFLy�GH�O¶HPHUJqQFLD�VHUDQ�H[HUFLGHV�GLQV�XQ�FRPLWq�GH�GLUHFFLy��D�WUDYpV�GHO�&HQWUH
GH�&RRUGLQDFLy�2SHUDWLYD�,QWHJUDW�

(Q� DTXHVWD� VLWXDFLy�� HO� GLUHFWRU� R� GLUHFWRUD� GHO� 3OD� FRQVHUYD� OD� GLUHFFLy� GHOV�PLWMDQV� GH� OD�&RPXQLWDW�$XWzQRPD�� SHUz� DFWXD� VHJXLQW� OHV
GLUHFWULXV�TXH�GHWHUPLQL�HO�UHSUHVHQWDQW�GHO�0LQLVWHUL�GH�O¶,QWHULRU�UHVSRQVDEOH�GH�OD�GLUHFFLy�L�FRRUGLQDFLy�GH�OHV�DFWXDFLRQV�SHU�IHU�IURQW�D
O¶HPHUJqQFLD�

�������2UJDQLW]DFLy�GH�OD�5HVSRVWD�HQ�(PHUJqQFLD��25(�

/¶2UJDQLW]DFLy�GH�OD�5HVSRVWD�HQ�(PHUJqQFLD��25(��pV�HO�FRQMXQW�GH�PHVXUHV�HIHFWLYHV�TXH�V¶KDXUDQ�GH�SUHQGUH�HQ�FDV�G¶DFWLYDFLy�GHO�3OD�L
GHVSOHJDPHQW�GH�O¶HVWUXFWXUD�GHILQLGD�HQ�O¶RUJDQLJUDPD�JHQHUDO�GHO�3OD�

/¶zUJDQ�JHVWRU� HVWDEOLUj� O¶25(� L�PLWMDQoDQW� RUGUH� R� LQVWUXFFLy� LQWHUQD�GHWHUPLQDUj� OHV� WDTXHV� GHO� SHUVRQDO� DVVLJQDW� D� OD� GLUHFFLy� JHQHUDO
FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO�L�DO�6(,%������HOV�PLWMDQV�SURSLV�GLVSRQLEOHV�SHU�DTXHVW�SHUVRQDO��DL[t�FRP�HO�VLVWHPD�GH
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VXSOqQFLD�L�UHOOHX�

�������,PSODQWDFLy�L�PDQWHQLPHQW

8Q�FRS�DSURYDW�HO�3OD�7HUULWRULDO�GH�3URWHFFLy�&LYLO�GH�OHV�,OOHV�%DOHDUV��O¶zUJDQ�JHVWRU�G¶DTXHVW�KD�GH�SURPRXUH�OHV�DFWXDFLRQV�QHFHVVjULHV�SHU
LPSODQWDU�OR�L�DVVHJXUDU�QH�O¶RSHUDWLYLWDW�

(Q� FDV� TXH� VLJXL� QHFHVVDUL�� WRWV� HOV�PXQLFLSLV� L� FRQVHOOV� LQVXODUV� TXH� GLVSRVLQ� G¶XQ� SOD� G¶HPHUJqQFLHV� WHUULWRULDO� KDXUDQ� G¶DGDSWDU�QH� HO
FRQWLQJXW�SHU�JDUDQWLU�OD�LQWHJUDELOLWDW�DPE�DTXHVW�3OD�

3DVVDWV�WUHV�PHVRV�GHV�TXH�HO�3OD�KDJL�HQWUDW�HQ�YLJRU��V¶KD�G¶HVWDEOLU�XQD�SODQLILFDFLy�DQXDO�G¶DFWLYLWDWV�TXH�V¶KDQ�GH�SRVDU�HQ�SUjFWLFD��WDQW
SHU�GLYXOJDU�OR�FRP�SHU�DVVHJXUDU�QH�O¶RSHUDWLYLWDW�

$TXHVW�3OD�V¶KD�GH�UHYLVDU�L�DGDSWDU�VL�OHV�FLUFXPVWjQFLHV�FRQFXUUHQWV�L�HOV�UHVXOWDWV�GH�OHV�FRPSURYDFLRQV��OHV�LQVSHFFLRQV�L�HOV�VLPXODFUHV
SHULzGLFV�KR�IDQ�UHFRPDQDEOH��$TXHVWD�FLUFXPVWjQFLD�HV�SURGXLUj�FRP�D�Pj[LP�FDGD�TXDWUH�DQ\V�L�HQ�HOV�WHUPHV�TXH�SUHYHX�O¶DUWLFOH����GH�OD
/OHL���������GH����GH�PDUo��GH�JHVWLy�G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV�

���$&&,216�,�$&78$&,216

/D�GLUHFFLy�GHO�3OD�V¶KD�G¶DVVHJXUDU�TXH�HO�FRQMXQW�GH�GHFLVLRQV�GHOV�zUJDQV�TXH�HVWDEOHL[�DTXHVW�3OD��L�GXUDQW�HO�WHPSV�TXH�DTXHVW�HVWLJXL
DFWLYDW�� YDQ� DGUHoDGHV� L� HQFDPLQDGHV� D� DGRSWDU� OHV� DFFLRQV� L� DFWXDFLRQV�QHFHVVjULHV�SHU� UHWRUQDU� FRP�PpV� DYLDW�PLOORU� D�XQD� VLWXDFLy�GH
QRUPDOLWDW�HQ�HOV�WHUPHV�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL���������GH����GH�PDUo��GH�JHVWLy�G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV��/D�GLUHFFLy�GHO
3OD�pV�DL[t�PDWHL[�UHVSRQVDEOH�TXH�OHV�GHFLVLRQV�DGRSWDGHV�VLJXLQ�WUDQVPHVHV��DUULELQ�D�OHV�SHUVRQHV�UHVSRQVDEOHV�GHOV�GLIHUHQWV�JUXSV�G¶DFFLy�L
VLJXLQ�H[HFXWDGHV�

7RWHV�OHV�DFWXDFLRQV�V¶HQFDPLQHQ�D�DVVROLU�WUHV�JUDQV�REMHFWLXV�

��,QWHUYHQFLy�L�FRQWURO�GH�OD�VLWXDFLy�D

��0HVXUHV�GH�SURWHFFLy�E

��0HVXUHV�UHSDUDGRUHV�F

�����,QWHUYHQFLy�L�FRQWURO�GH�OD�VLWXDFLy

7RWV�HOV�VHUYHLV�LQWHJUDWV�HQ�HO�3OD�DFWXHQ�VRWD�OHV�GLUHFWULXV�GHO�GLUHFWRU�R�OD�GLUHFWRUD��VHPSUH�TXH�OD�VLWXDFLy�QR�FRPSRUWL�XQ�ULVF�VREUH�OD
VHYD�VHJXUHWDW��HQ�HO�FRQWURO�GLUHFWH�GH�OD�VLWXDFLy��L�FRPEDWHQ�HOV�HIHFWHV�SHU�WDO�G¶DVVHJXUDU�OD�VHJXUHWDW�GH�OHV�SHUVRQHV�L�PLQLPLW]DU�HOV�GDQ\V
PDWHULDOV��/¶KDELOLWDFLy�G¶DFFHVVRV��OD�UHJXODFLy�GHO�WUjQVLW�L�HO�IHW�GH�IDFLOLWDU�O¶DUULEDGD�GH�PLWMDQV�DOV�OORFV�RQ�HOV�HIHFWHV�GH�OD�VLWXDFLy�VLJXL
PpV�LQWHQVD�VyQ�DFWXDFLRQV�SULRULWjULHV�GHV�GHO�SXQW�GH�YLVWD�GHO�FRQWURO�GH�OD�VLWXDFLy�

�����0HVXUHV�GH�SURWHFFLy

�������3URWHFFLy�GH�OHV�SHUVRQHV

/D�SURWHFFLy�GH� OD�SREODFLy� pV� OD� FRQVLJQD�SULRULWjULD�GH� WRWHV� OHV�GHFLVLRQV� L� DFFLRQV�TXH� HV�SRVLQ� HQ�SUjFWLFD��/D�GLUHFFLy�GHO�3OD� V¶KD
G¶DVVHJXUDU�TXH�DTXHVWHV�DFFLRQV�GH�SURWHFFLy�GH�OD�SREODFLy�V¶DGUHFHQ�D�

²�&RQWURO�G¶DFFHVVRV

&DO�LPSHGLU��VL�ID�IDOWD��O¶DFFpV�GH�OD�SREODFLy�D�jUHHV�SUREOHPjWLTXHV��L�DVVHJXUDU�TXH�HOV�PLWMDQV�GHVWLQDWV�D�OD�LQWHUYHQFLy�LPPHGLDWD�SXJXLQ
DUULEDU�DOV�OORFV�DIHFWDWV�

²�,QIRUPDFLy�D�OD�SREODFLy

/D�GLUHFFLy�GHO�3OD�V¶KD�G¶DVVHJXUDU�TXH�OD�SREODFLy�UHS�LQIRUPDFLy�SXQWXDO�VREUH�O¶HYROXFLy�GH�OD�VLWXDFLy��TXH�UHS�HO�GHWDOO�GH�OHV�]RQHV�PpV
DIHFWDGHV��GH�OHV�GLUHFWULXV�DGRSWDGHV�SHU�WDO�GH�FRPEDWUH�HOV�HIHFWHV�GH�OD�VLWXDFLy��OHV�UHFRPDQDFLRQV�L�HOV�FRQVHOOV�G¶DXWRSURWHFFLy��HWF�

3HU�DVVROLU�DTXHVW�REMHFWLX��WRWV�HOV�PLWMDQV�GH�FRPXQLFDFLy��HVSHFLDOPHQW�HOV�GH�UjGLR�L�WHOHYLVLy��DWHVD�OD�VHYD�FDSDFLWDW�SHU�DUULEDU�UjSLGDPHQW
D�OD�SREODFLy��KDQ�GH�FROāODERUDU�DPE�OD�GLUHFFLy�GHO�3OD�HQ�HOV�WHUPHV�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL���������GH����GH�PDUo��GH�JHVWLy
G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV�
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²�(YDFXDFLy��FRQILQDPHQW�L�UHIXJL

/D� GLUHFFLy� GHO� 3OD� SRW� RUGHQDU� O¶HYDFXDFLy� R� HO� FRQILQDPHQW� GHOV� FLXWDGDQV� SHU� WDO� G¶DVVHJXUDU�QH� OD� VHJXUHWDW� GDYDQW� XQD� VLWXDFLy
G¶HPHUJqQFLD�GHFODUDGD��(Q� HOV� FDVRV� HQ�TXq� OD� GHFLVLy� FRPSRUWL� O¶HYDFXDFLy�G¶XQD� ]RQD�� V¶KD�GH� IDFLOLWDU� UHIXJL� WHPSRUDO� D� OD� SREODFLy
DIHFWDGD�

²�0HVXUHV�GH�VRFRUV

(QWUH�DTXHVWHV�PHVXUHV�KL�KD�OD�UHFHUFD��HO�UHVFDW�L�HO�VDOYDPHQW�GH�SHUVRQHV��L�HOV�SULPHUV�DX[LOLV�GHOV�DIHFWDWV�

�������3URWHFFLy�GHOV�EpQV

/D�SURWHFFLy�GHOV�EpQV��HVSHFLDOPHQW�HOV�G¶LQWHUqV�FXOWXUDO��HO�PHGL�DPELHQW�L�HOV�EpQV�FRQVLGHUDWV�HVWUDWqJLFV��V¶KD�GH�WHQLU�HQ�FRPSWH�HQ�OHV
GHFLVLRQV�L�DFWXDFLRQV�TXH�KD�GH�SRVDU�HQ�SUjFWLFD�OD�GLUHFFLy�GHO�3OD�

�����0HVXUHV�UHSDUDGRUHV

8Q�FRS�DFDEDGD�OD�IDVH�G¶LQWHUYHQFLy��OHV�GHFLVLRQV�GHOV�zUJDQV�GLUHFWLXV�V¶KDQ�G¶HQFDPLQDU�D�GHWHUPLQDU�PHVXUHV�UHSDUDGRUHV�L�HVSHFLDOPHQW
D�UHVWDEOLU�HOV�VHUYHLV�EjVLFV�HVVHQFLDOV�

$�O¶HIHFWH�G¶HODERUDU�HOV�LQIRUPHV�L�OHV�YDORUDFLRQV�QHFHVVjULHV��HO�*UXS�/RJtVWLF�GLVSRVD�GH�OD�FROāODERUDFLy�GH�OHV�SHUVRQHV�SURIHVVLRQDOV�L�HOV
PLWMDQV�QHFHVVDULV�SHU�WDO�GH�WHQLU�HQ�WRW�PRPHQW�LQIRUPDFLy�VREUH�HOV�GDQ\V�TXH�HV�YDJLQ�SURGXLQW��7RWD�OD�LQIRUPDFLy�TXH�HV�UHFXOO�HQ�HO
WUDQVFXUV�GH�O¶HPHUJqQFLD�FRQIRUPDUj�XQD�SURSRVWD�GH�SOD�GH�UHFXSHUDFLy��DPE�HOV�FRQWLQJXWV�L�OHV�FRQGLFLRQV�TXH�HVWDEOHL[HQ�HOV�DUWLFOHV����L
���GH�OD�/OHL���������GH����GH�PDUo��GH�JHVWLy�G¶HPHUJqQFLHV��TXH�V¶KD�GH�SUHVHQWDU�D�OD�GLUHFFLy�GHO�3OD�SHU�VHU�DSURYDGD�

/D�FRQVHOOHULD�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�L�SURWHFFLy�FLYLO�KD�GH�SURPRXUH�HVWXGLV�SHU�DUULEDU�D�HVWDEOLU�XQ�VLVWHPD�TXH�SHUPHWL�OD
YDORUDFLy�GH�GDQ\V�� OD� ORFDOLW]DFLy�GHOV�HOHPHQWV�GDQ\DWV� L� OD�FUHDFLy�GH� OHV�HLQHV�QHFHVVjULHV�TXH� IDFLOLWLQ�DTXHVWD� WDVFD��$L[t�PDWHL[�� HV
SURPRXUDQ�FRQYHQLV�GH�FROāODERUDFLy�DPE�HQWLWDWV�S~EOLTXHV�FRPSHWHQWV�HQ�jPELWV�G¶LQWHUqV�

���0,7-$16�,�5(&85626

7RWV�HOV�PLWMDQV�S~EOLFV�� L�DIHFWHV�DOV�VHUYHLV�S~EOLFV��GH�TXq�GLVSRVHQ�OHV�GLVWLQWHV�DGPLQLVWUDFLRQV�GH� OD�FRPXQLWDW�DXWzQRPD�GH� OHV�,OOHV
%DOHDUV�HV�FRQVLGHUHQ�SRWHQFLDOPHQW�PRELOLW]DEOHV�HQ�FDV�G¶DFWLYDFLy�G¶DTXHVW�3OD��WDO�FRP�HVWDEOHL[�O¶DUWLFOH����GH�OD�/OHL���������GH����GH
PDUo��GH�JHVWLy�G¶HPHUJqQFLHV�GH�OHV�,OOHV�%DOHDUV��3HU�DL[z��FDGD�SOD�G¶HPHUJqQFLHV��MD�VLJXL�PXQLFLSDO�R�LQVXODU��KD�G¶HIHFWXDU�OD�FDWDORJDFLy
GHOV�PLWMDQV�PDWHULDOV�L�KXPDQV�SURSLV�L�LQWHJUDU�ORV�HQ�HO�FDWjOHJ�GH�PLWMDQV�L�UHFXUVRV�FRUUHVSRQHQW�

(OV�GLIHUHQWV�FDWjOHJV�GH�PLWMDQV�L�UHFXUVRV�V¶KDQ�G¶LQWHJUDU��XQD�YHJDGD�KRPRORJDW�HO�SOD�WHUULWRULDO�HQ�T�HVWLy��HQ�HO�FDWjOHJ�GH�PLWMDQV�L
UHFXUVRV�GHO�3/$7(5%$/�

/D� FRQVHOOHULD� FRPSHWHQW� HQ� PDWqULD� G¶HPHUJqQFLHV� KD� G¶HODERUDU� HO� FDWjOHJ� DPE� HOV� PLWMDQV� L� UHFXUVRV� GH� TXq� GLVSRVHQ� HOV� GLIHUHQWV
GHSDUWDPHQWV�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�

'H� OD�PDWHL[D�PDQHUD�� OD�FRQVHOOHULD�FRPSHWHQW�HQ�PDWqULD�G¶HPHUJqQFLHV�KD�G¶KDELOLWDU� OD�PDQHUD�HQ�TXq�HQ�DTXHVW�FDWjOHJ�GH�PLWMDQV� L
UHFXUVRV�KL�SXJXLQ�SDUWLFLSDU�HPSUHVHV�L�SURIHVVLRQDOV�GHO�VHFWRU�SULYDW��SHU�DFWXDOLW]DU�OR�FRQVWDQWPHQW��L�RQ�ILJXULQ�OHV�GDGHV�TXH�DTXHVWV
IDFLOLWLQ�SHU�HIHFWXDU�O¶DFWLYDFLy�GHOV�UHFXUVRV�TXH�DSRUWLQ��TXDOVHYRO�GLD�R�KRUD�

/D�SDUWLFLSDFLy�L�LQWHJUDFLy�GHOV�PLWMDQV�S~EOLFV�L�SULYDWV�HQ�HOV�GLVSRVLWLXV�GHVSOHJDWV�D�O¶HPSDUD�G¶DTXHVW�3OD�pV�REOLJDWzULD�XQD�YHJDGD�OD
PRELOLW]DFLy�KDJL�HVWDW�HIHFWLYD��L�VHPSUH�DFWXDUDQ�VRWD�OD�UHVSRQVDELOLWDW�GH�OD�GLUHFFLy�GHO�3OD�

$TXHVW�FDWjOHJ�HV�SRVDUj�D�GLVSRVLFLy�GHO�6(,%�����SHU�WDO�TXH�HO�SXJXL�LQWHJUDU�HQ�HO�VHX�VLVWHPD�

���352*5$0$�'¶,03/$17$&,Ï

�����&RQVLGHUDFLRQV�GH�FDUjFWHU�JHQHUDO

(V�FRQVLGHUHQ�DFFLRQV�L�DFWXDFLRQV�GH�FDUjFWHU�JHQHUDO�WRWHV�OHV�TXH�V¶HQFDPLQHQ�D�DVVHJXUDU�O¶HIHFWLYLWDW�GHO�3OD�L�DTXHOOHV�HO�FRQWLQJXW�L�OD
UHOOHYjQFLD�GH�OHV�TXDOV�VLJXLQ�FRQHJXWV�SHOV�GLVWLQWV�DFWRUV�TXH�KL�KDQ�G¶LQWHUYHQLU�L�V¶KDQ�G¶LQWHJUDU�HQ�XQ�GHVSOHJDPHQW�G¶DTXHVW�TXDQ�DUULEL
O¶KRUD��TXH�HQ�PROWV�FDVRV�QR�FRQVWLWXHL[HQ�VHUYHLV�G¶HPHUJqQFLD�SUzSLDPHQW�GLWV�
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(V�FRQVLGHUHQ�DFWXDFLRQV�HQ�OD�IDVH�G¶LPSODQWDFLy�OHV�TXH�V¶HIHFWXHQ�XQD�YHJDGD�DSURYDW�L�KRPRORJDW�HO�3OD�L�TXH�IDQ�TXH�DTXHVW�WHQJXL�XQ
QLYHOO�G¶RSHUDWLYLWDW�DFFHSWDEOH�

/¶zUJDQ�JHVWRU�GH�FDGD�SOD�WHUULWRULDO�KD�GH�WUDPHWUH�DQXDOPHQW�D�OD�&RPLVVLy�G¶(PHUJqQFLHV�L�3URWHFFLy�GH�OHV�,OOHV�%DOHDUV�XQ�LQIRUPH�GH�OHV
DFFLRQV�G¶LPSODQWDFLy�GXWHV�D�WHUPH��/D�&RPLVVLy�SRGUj�HODERUDU�XQHV�FRQFOXVLRQV�L�FRQVLGHUDFLRQV�VREUH�DTXHVWHV�DFFLRQV�

�����&RQVLGHUDFLRQV�SHU�DOV�SODQV�WHUULWRULDOV

7RWV�HOV�SODQV�G¶HPHUJqQFLD�WHUULWRULDO�KDQ�G¶LQFORXUH�XQD�IDVH�G¶LPSODQWDFLy�HQ�WUHV�QLYHOOV�

²�$VVLJQDFLy�GH�UHFXUVRV�DO�3OD�

²�$FFLRQV�GH�IRUPDFLy�L�GLIXVLy�

²�3URJUDPD�GH�VLPXODFUHV�

�������$VVLJQDFLy�GH�UHFXUVRV�DO�3OD

7RWV�HOV�SODQV�WHUULWRULDOV�KDQ�GH�SODQLILFDU�L�DVVLJQDU��HQ�HO�VHX�jPELW�GH�FRPSHWqQFLHV��UHFXUVRV�KXPDQV�L�WqFQLFV�TXH�OL�FRUUHVSRQJXLQ��'H�OD
PDWHL[D�PDQHUD��KDQ�GH�SURJUDPDU�OD�GRWDFLy�GH�PLWMDQV�WqFQLFV�L�PDWHULDOV�TXH�FDO�LQFRUSRUDU�DO�3OD�HQ�IXQFLy�GH�OHV�QHFHVVLWDWV�GHWHFWDGHV�

�������$FFLRQV�GH�IRUPDFLy�L�GLIXVLy

$PE�OD�ILQDOLWDW�TXH�HO�3OD�WHQJXL�OD�Pj[LPD�HIHFWLYLWDW��O¶zUJDQ�JHVWRU�G¶DTXHVW�KD�GH�SODQLILFDU�OHV�DFFLRQV�TXH�FRQVLGHUL�RSRUWXQHV�SHU�WDO
TXH�VLJXL�FRQHJXW��HQ�HO�VHX�DEDVW�L�HQ�OHV�UHVSRQVDELOLWDWV�WDQW�GHOV�GLUHFWLXV�FRP�GHOV�UHVSRQVDEOHV�GHOV�JUXSV�G¶DFFLy�

/HV�DFFLRQV�GH�IRUPDFLy�L�GLIXVLy�V¶DGUHFHQ�D�

²�)RUPDFLy�EjVLFD�D�LQWHUYLQHQWV��DPE�O¶REMHFWLX�TXH�HV�FRQHJXL�O¶HVWUXFWXUD�GH�GLUHFFLy�L�FRPDQGDPHQW�GLVVHQ\DGD�

²�$�PHPEUHV�GHO�'HSDUWDPHQW�'LUHFWLX�GHO�3OD��SHU� WDO�TXH�VLJXLQ�FRQHJXWV� O¶H[LVWqQFLD�GHOV�zUJDQV�GH�GHFLVLy� L� VXSRUW�DO�GLUHFWRU�R� OD
GLUHFWRUD�GHO�3OD��HOV�QLYHOOV�GH�UHVSRQVDELOLWDW�L�OD�QHFHVVLWDW�G¶LQWHJUDFLy�GH�WRWHV�OHV�DFWXDFLRQV�L�GHFLVLRQV�VRWD�XQ�FRPDQGDPHQW�~QLF�

²�$FFLRQV� GH� GLIXVLy�� DGUHoDGHV� EjVLFDPHQW� D� OD� SREODFLy� L� DPE� O¶REMHFWLX� TXH� OD� FLXWDGDQLD� FRQHJXL� O¶H[LVWqQFLD� GHO� 3OD�� OHV�PHVXUHV
G¶DXWRSURWHFFLy�TXH�FDO�DGRSWDU�L�OHV�UHVSRQVDELOLWDWV�GH�OD�GLUHFFLy�GHO�3OD�

�������3URJUDPD�GH�VLPXODFUHV

3HU�WDO�GH�YDORUDU�O¶HIHFWLYLWDW�GH�OHV�PHVXUHV�GLVVHQ\DGHV��G¶DXJPHQWDU�HO�QLYHOO�GH�FRQHL[HPHQW�GHO�3OD�L�GH�GHWHFWDU�OHV�GHILFLqQFLHV�TXH
V¶KDQ�GH�FRUUHJLU��DWHQHQW�HO�IHW�TXH�HOV�SODQV�KDQ�GH�FRQVWLWXLU�GRFXPHQWV�YLXV��V¶KD�G¶HIHFWXDU�FRP�D�PtQLP�XQ�VLPXODFUH�DQXDOPHQW�

$TXHVWV� VLPXODFUHV� SRGHQ� VHU� WRWDOV� R� SDUFLDOV��(O� VLPXODFUHV� WRWDOV� LPSOLTXHQ� WRWV� HOV� QLYHOOV� GHO� 3OD�� GHV� GH� OD� FRQVWLWXFLy� GHOV� zUJDQV
GLUHFWLXV�D� OD�PRELOLW]DFLy�G¶HIHFWLXV�VREUH�HO� WHUULWRUL��(OV�VLPXODFUHV�SDUFLDOV�SRGHQ�VLPXODU�XQD�SDUW�FRQFUHWD�GHO�3OD�� VHQVH� LPSOLFDU� OD
PRELOLW]DFLy�GHOV�HIHFWLXV�

/D�FHOHEUDFLy�GHO� VLPXODFUH�� FRP� WDPEp�HO� VHX�DEDVW�� V¶KD�GH� FRPXQLFDU� DPE�XQD�DQWHODFLy�GH� WUHQWD�GLHV� D� OD� FRQVHOOHULD� FRPSHWHQW� HQ
PDWqULD�G¶HPHUJqQFLHV�DPE�OD�ILQDOLWDW�TXH�HOV�GLIHUHQWV�VHUYHLV�L�DGPLQLVWUDFLRQV�Q¶HVWLJXLQ�LQIRUPDWV�

'HVSUpV�GH�FDGD�VLPXODFUH��O¶zUJDQ�JHVWRU�G¶DTXHVW�KD�GH�IHU�XQD�UHXQLy�DPE�HOV�GLVWLQWV�RUJDQLVPHV�SDUWLFLSDQWV�DPE�O¶REMHFWLX�GH�YDORUDU�QH
O¶HIHFWLYLWDW��OD�QHFHVVLWDW�G¶LQWURGXLU�FDQYLV�DO�3OD�R�LQFRUSRUDU�KL�QRXV�PLWMDQV�WqFQLFV�R�PDWHULDOV��/HV�FRQVLGHUDFLRQV�GH�OD�UHXQLy�V¶KDQ�GH
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