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�
����0(72'2/2*,$�'(�/
$8',725,$�62&,$/���������������������������������������������������������SjJ�����
�
����$&7,9,7$76�'(6(192/83$'(6�����������������������������������������������������������������������SjJ�����
�
����5(68/7$76����������������������������������������������������������������������������������������������������������SjJ�����
�
����3/$�'(�0,//25$�������������������������������������������������������������������������������������������������SjJ�����
�
����9$/25$&,Ï����������������������������������������������������������������������������������������������������������SjJ�����
�
�����$11(;26�����������������������������������������������������������������������������������������������������������SjJ�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



$XGLWRULD�VRFLDO�GHOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�GHO�3URJUDPD�G¶,QVHUFLy�GH�&jULWDV�0DOORUFD�
,1)250(�),1$/� �

����35(6(17$&,Ï�
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�
3HU�D�OD�;DU[D�G¶(FRQRPLD�$OWHUQDWLYD�L�6ROLGjULD��5($6��O¶DXGLWRULD�VRFLDO�pV�XQD�HLQD�SHU�
WUHEDOODU� HOV� FULWHULV� G¶LGHQWLWDW� GH� O¶HFRQRPLD� VROLGjULD�� XQD� PHWRGRORJLD� SHU� DYDOXDU� OD�
SUjFWLFD�GHOV�QRVWUHV�SULQFLSLV�L�OHV�DFWLYLWDWV�GH�OHV�QRVWUHV�RUJDQLW]DFLRQV��'HV�GH�5($6�
%DOHDUV� YROHP� SRWHQFLDU� O¶DXGLWRULD� VRFLDO� FRP� D� HLQD� LQWHUQD� DO� VHUYHL� GH� OHV� QRVWUHV�
HQWLWDWV� DVVRFLDGHV�� eV� SHU� DL[z� TXH� FRQVLGHUDP� G¶XQ� JUDQ� LQWHUqV� O¶H[SHULqQFLD� GH�
VHJXLPHQW� L� DFRPSDQ\DPHQW� GHO� SURFpV� G¶DXGLWRULD� VRFLDO� GH�&jULWDV�0DOORUFD� TXH� KHP�
GHVHQYROXSDW�HOV�GDUUHUV�DQ\V��
�
$TXHVWD�H[SHULqQFLD�HQV�KD�SHUPqV�DJDIDU�XQD�PLFD�GH�URGDWJH�L�DL[t�SRGHU�RIHULU�D�DOWUHV�
HQWLWDWV� QRYHV� SRVVLELOLWDWV� GH� VHJXLPHQW� GH� SURFHVVRV� G¶DXGLWRULD� VRFLDO�� DPE� PpV�
FRQHL[HPHQW�GH�FDXVD�L�FRQVFLHQWV�GH�OHV�RSRUWXQLWDWV�L�GLILFXOWDWV�TXH�FRPSRUWD��'H�IHW��HO�
SOD�GH�IHLQD�GH�5($6�%DOHDUV�DFWXDOPHQW�YLJHQW�FRQWHPSOD�GLIHUHQWV�DFWXDFLRQV�HQ�UHODFLy�
D�O¶DXGLWRULD�VRFLDO��
�

��&RQqL[HU�OHV�GLIHUHQWV�H[SHULqQFLHV�L�YDORUDFLRQV��
��'LIRQGUH�O¶H[SHULqQFLD�GH�&jULWDV�0DOORUFD��
��)HU�SURSRVWHV�GH�SURFHVVRV�G¶DXGLWRULD�GH�PpV�FXUWD�GXUDFLy��
��'HVHQYROXSDU� H[SHULqQFLHV� GH� IRUPDFLy�� SHU� H[HPSOH� HQ� HO� PDUF� GH� OD� IRUPDFLy�

FRQWtQXD��
�
3HU�DOWUD�EDQGD��YROHP�GHVWDFDU�OD�QRVWUD�HOHYDGD�VDWLVIDFFLy�SHU�DTXHVWD�H[SHULqQFLD�TXH�
YRV�SUHVHQWDP�GHVHQYROXSDGD�GH� IRUPD� FRQMXQWD� DPE� O¶HTXLS� GHOV� SURMHFWHV� IRUPDWLXV� L�
WDOOHUV�RFXSDFLRQDOV�GH�&jULWDV�0DOORUFD��*UjFLHV�D�O¶HVIRUo�L�OD�GHGLFDFLy�GHO�VHX�HTXLS�GH�
PRQLWRUV�L�SURIHVVLRQDOV��DUD�HVWDP�HQ�PROW�PLOORUV�FRQGLFLRQV�SHU�GHVHQYROXSDU�HO�QRVWUH�
SDSHU�G¶DFRPSDQ\DPHQW�L�VHJXLPHQW�GH�QRXV�SURFHVVRV�G¶DXGLWRULD�VRFLDO��
�
)LQDOPHQW�� DTXHVW� SURFpV� G¶DSUHQHQWDWJH� WDPEp� KD� FRQWULEXwW� D� UHDILUPDU� OHV� QRVWUHV�
FRQYLFFLRQV�HQ�UHODFLy�D� O¶DXGLWRULD�VRFLDO�FRP�D�XQ� LQVWUXPHQW�G¶DYDOXDFLy�FRKHUHQW��TXH�
FRQWULEXHL[� D� OD� SDUWLFLSDFLy� L� D� OD� FRQFLOLDFLy� GH� OHV� GLIHUHQWV� SHUVSHFWLYHV� GH� WRWV� HOV�
VHFWRUV�LPSOLFDWV��DL[t�FRP�D�OD�PLOORUD�FRQWtQXD�GH�OHV�QRVWUHV�DFWXDFLRQV��
�
7RQL�3RQV�
3UHVLGHQW�GH�5($6�%DOHDUV�
�
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/D�;DU[D�G¶(FRQRPLD�$OWHUQDWLYD� L�6ROLGjULD�GH� OHV� ,OOHV�%DOHDUV� �5($6�%DOHDUV��pV�XQD�
DVVRFLDFLy�G¶RUJDQLW]DFLRQV�G¶HFRQRPLD�VROLGjULD�TXH�WUHEDOOD�HQ�[DU[D�SHU�SURPRXUH�XQD�
HFRQRPLD�DO�VHUYHL�GH�OHV�SHUVRQHV��5($6�%DOHDUV�HVWj�LQWHJUDGD�D�5($6�5HG�GH�5HGHV��
IRUPDGD� SHU� PpV� GH� ���� RUJDQLW]DFLRQV� DJUXSDGHV� HQ� QRX� [DU[HV� WHUULWRULDOV� DPE�
SUHVqQFLD�D�$UDJy��&DQjULHV��&DVWHOOD�L�/OHy��&DWDOXQ\D��3DtV�%DVF��*DOtFLD��,OOHV�%DOHDUV��
0DGULG� L�1DYDUUD�� L�XQD�[DU[D�VHFWRULDO��58)$6��VREUH� LQVWUXPHQWV�ILQDQFHUV�DOWHUQDWLXV� L�
VROLGDULV���

�
5($6�DVVXPHL[�FRP�D�SURSLV�HOV�SULQFLSLV�GH� O¶HFRQRPLD�VROLGjULD�FRQWLQJXWV�HQ� OD�FDUWD�
³(PSUHQGUH�SHU�XQ�PyQ�VROLGDUL´���(OV�VLV�SULQFLSLV�VyQ��
�

��,JXDOWDW�
��7UHEDOO�
��0HGL�DPELHQW�
��&RRSHUDFLy�
��6HQVH�FDUjFWHU�OXFUDWLX�
��&RPSURPtV�DPE�O¶HQWRUQ�

�
3HU� DYDOXDU� O¶DSOLFDFLy� GHOV� SULQFLSLV� GH� O¶HFRQRPLD� VROLGjULD�� 5($6� XWLOLW]D� O¶DXGLWRULD�
VRFLDO��XQD�PHWRGRORJLD�G¶DYDOXDFLy�SDUWLFLSDWLYD�TXH�KD�HVWDW�GHVHQYROXSDGD�D�WUDYpV�GH�
O¶DSRUWDFLy� G¶H[SHUWV� L� HQWLWDWV�� L� TXH� KD� VXSRVDW� HO� GHVHQYROXSDPHQW� G¶XQ� VLVWHPD� SLORW�
G¶LQGLFDGRUV�G¶DYDOXDFLy�EDVDWV�HQ�HOV�SULQFLSLV�GH�O¶HFRQRPLD�VROLGjULD��

�
$�SULQFLSLV�GH�������&jULWDV�0DOORUFD�GHFLGHL[�DFROOLU�VH�D�O¶RIHUWD�GH�VHJXLPHQW�SHU�SDUW�GH�
5($6�%DOHDUV�G¶XQ�SURFpV�G¶DXGLWRULD� VRFLDO��HOHJLQW� FRP�D�jPELW�G¶DTXHVWD�H[SHULqQFLD�
SLORW�HOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�GHO�VHX�SURJUDPD�G¶LQVHUFLy��
�
(OV� REMHFWLXV� G¶DTXHVWD� H[SHULqQFLD� VyQ� SHU� D� &jULWDV� 0DOORUFD� UHDOLW]DU� XQD� DYDOXDFLy�
H[KDXVWLYD�L�SDUWLFLSDWLYD�GHOV�VHXV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV��L�SHU�D�5($6�
%DOHDUV� SRVDU� HQ� PDU[D� XQD� H[SHULqQFLD� SLORW� SHU� FRQWUDVWDU� OD� PHWRGRORJLD� L� JHQHUDU�
ERQHV�SUjFWLTXHV��
�
(Q�PDUo�GH������HV�UHDOLW]D�XQD�VHVVLy�IRUPDWLYD�DPE�(QULTXH�GHO�5tR��FRDXWRU�GHO�OOLEUH�
³/¶DXGLWRULD�VRFLDO� L� O¶HFRQRPLD�VROLGjULD´���G¶RQ�VRUJHL[�OD�QHFHVVLWDW�GH�YLQFXODU�HO�SURFpV�
G¶DYDOXDFLy�D� OHV�QHFHVVLWDWV� L�GLILFXOWDWV�GHWHFWDGHV�HQ�DYDOXDFLRQV�G¶DQWHULRUV�H[HUFLFLV��
3RVWHULRUPHQW��V¶HVWDEOLUDQ�HOV�REMHFWLXV�L�IDFWRUV�D�DYDOXDU�HQ�IXQFLy�GH�OHV�SURJUDPDFLRQV�
L�DYDOXDFLRQV�GHOV�DQ\V������������������������������L�������
�
/D�VHJ�HQW�SDVVD�pV�OD�FUHDFLy�GHO�JUXS�G¶DXGLWRULD�VRFLDO��DPE�UHSUHVHQWDWV�GH�O¶HTXLS�GH�
WqFQLFV�L�PRQLWRUV�GHOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�GH�&jULWDV�0DOORUFD�L�GHO�
JUXS� GH� WUHEDOO� G¶DXGLWRULD� VRFLDO� GH� 5($6� %DOHDUV�� $TXHVW� JUXS� G¶DXGLWRULD�� IRUPDW� SHU�
����������������������������������������������/D�FDUWD�³(PSUHQGUH�SHU�XQ�PyQ�VROLGDUL´�QHL[�HQ������HQ�HO�VL�GH�GLYHUVHV�HQWLWDWV�TXH�SDUWLFLSDYHQ�HQ�OD�
,QLFLDWLYD� GH� 5HFXUVRV� +XPDQV� (03/(2� +25,=21� GHO� )RQV� 6RFLDO� (XURSHX�� /D� &DUWD� SUHWpQ� VHU� XQ�
LQVWUXPHQW� TXH� DJOXWLQL� OHV� GLIHUHQWV� LQLFLDWLYHV� HPSUHVDULDOV� IRQDPHQWDGHV� HQ� SULQFLSLV� qWLFV� L� TXH�
FRQWULEXHL[L�DO�GHVHQYROXSDPHQW�G¶XQD�VRFLHWDW�PpV�MXVWD�L�VROLGjULD��9HXUH��ZZZ�UHDVQHW�FRP�IFDUWD�KWP����&DUORV�%DOOHVWHURV��(QULTXH�GHO�5tR�L�5($6��³/¶DXGLWRULD�VRFLDO�L�O¶HFRQRPLD�VROLGjULD´��)XQGDFLy�'HL[DOOHV��
3DOPD��������
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SHUVRQHV� YLQFXODGHV�D� GLIHUHQWV� WDOOHUV� L� jUHHV�GH� WUHEDOO� UHSUHVHQWDWLYHV�GH� OD�JOREDOLWDW�
GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV� G¶LQVHUFLy�� pV� O¶HQFDUUHJDW� GH� GLQDPLW]DU� HO� SURFpV� L� GH�
UHDOLW]DU�HO�UHWRUQ�D�WRW�O¶HTXLS�GHO�SURJUDPD�G¶LQVHUFLy�L�RFXSDFLy�GH�&jULWDV�0DOORUFD��
�
$O� OODUJ� GHO� VHJRQ� VHPHVWUH� GH� ����� V¶HODERUD� HO� TXDGUH� G¶LQGLFDGRUV� G¶DYDOXDFLy��
V¶LGHQWLILTXHQ� HOV� VHJ�HQWV� VHFWRUV� LPSOLFDWV�� HTXLS� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV�
RFXSDFLRQDOV��EHQHILFLDULV�R�SDUWLFLSDQWV�GHO�SURJUDPD�G¶LQVHUFLy�L�GHULYDQWV�WDQW�G¶$WHQFLy�
3ULPjULD� GH� &jULWDV� FRP� GH� VHUYHLV� H[WHUQV� �D� PpV� GH� YROXQWDULDW�� PyQ� HPSUHVDULDO� L�
DGPLQLVWUDFLRQV�S~EOLTXHV��HOV�TXDOV�V¶H[FORJXHUHQ�GH�O¶jPELW�GH�O¶DXGLWRULD�SHU�VLPSOLILFDU�
XQ�SURFpV�GH�SODQWHMDPHQWV�PROW�DPELFLRVRV��� L�HV�FRQWHPSOHQ�HOV�GLIHUHQWV�PHFDQLVPHV�
GH�GLjOHJ��T�HVWLRQDULV��JUXSV�GH�GHEDW�L�LQIRUPDGRUV�FODX�R�HQWUHYLVWHV�SHUVRQDOV��
�
'XUDQW� O¶DQ\� ����� L� SULQFLSLV� GH������ V¶HODERUDUHQ� L� UHDOLW]DUHQ�HOV�GLIHUHQWV� LQVWUXPHQWV�
G¶DYDOXDFLy�� DGUHoDWV� DOV� EHQHILFLDULV�� GHULYDQWV� H[WHUQV�� GHULYDQWV� G¶$WHQFLy�3ULPjULD� GH�
&jULWDV�L�HTXLS�GHOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV��
�
)LQDOPHQW��GLQV�HO�VHJRQ�VHPHVWUH�GH������V¶KD�HODERUDW�XQ�SOD�GH�PLOORUD�HQ�IXQFLy�GHOV�
UHVXOWDWV�GH�O¶DYDOXDFLy��L�V¶KD�UHDOLW]DW�XQD�YDORUDFLy�GHO�SURFpV�L�GHOV�VHXV�UHVXOWDWV���
�
0LWMDQoDQW� HO� SUHVHQW� LQIRUPH�� HV� YRO� FRPSOLU� DPE� HO� FRPSURPtV� GH� FRPXQLFDFLy� L�
WUDQVSDUqQFLD�TXH�KD�G¶DFRPSDQ\DU�WRW�SURFpV�G¶DXGLWRULD�VRFLDO�� L�DIDYRULU�HO�UHWRUQ�GH�OD�
LQIRUPDFLy�D�OHV�SDUWV�LPSOLFDGHV��
�
$TXHVWD�H[SHULqQFLD�KD�SHUPqV� O¶HTXLS�GHOV�SURMHFWHV� IRUPDWLXV� L� WDOOHUV�RFXSDFLRQDOV�GH�
&jULWDV� 0DOORUFD� UHYLVDU� D� IRQV� HO� VHX� SURJUDPD� G¶LQVHUFLy�� LPSOLFDQW� HQ� HO� SURFpV� DOV�
GLIHUHQWV�VHFWRUV�DIHFWDWV��(O�SOD�GH�PLOORUD�VXSRVD�HO�SULQFLSDO�UHVXOWDW�G¶DTXHVWD�UHYLVLy��L�
LQFORX�XQD� WDXOD�GH�FRPDQGDPHQWV�DPE� LQGLFDGRUV�G¶DYDOXDFLy�GHOV�REMHFWLXV�GH�PLOORUD�
HVWDEOHUWV��
�
1R�YROHP�DFDEDU�DTXHVWD�LQWURGXFFLy�VHQVH�IHU�UHIHUqQFLD�D�OHV�SULQFLSDOV�FRQFOXVLRQV�GH�
OD�YDORUDFLy�GHO�SURFpV� L�GHOV�VHXV�UHVXOWDWV��4XDQW�DO�SURFpV��PHUHL[�GHVWDFDU�VH�FRP�D�
DVSHFWHV� SRVLWLXV� O¶HOHYDGD� SDUWLFLSDFLy� L� LPSOLFDFLy� GH� O¶HTXLS� GH� SURIHVVLRQDOV� GHOV�
SURMHFWHV�IRUPDWLXV� L� WDOOHUV�RFXSDFLRQDOV�� OD� LQWHUUHODFLy�DPE�OHV�SDUWV� LPSOLFDGHV�TXH�KD�
IHW�SRVVLEOH�HO�SURFpV��OD�YLVLy�H[WHUQD�DSRUWDGD�SHO�VHJXLPHQW�L�DFRPSDQ\DPHQW�UHDOLW]DW�
SHU�5($6�%DOHDUV�� OD�PDGXUDFLy� L� DSUHQHQWDWJH�TXH�KD�DSRUWDW� HO� SURFpV� L� OD� YLVLy�PpV�
JOREDO�TXH�KD�SURSRUFLRQDW��
�
(Q� HO� FRVWDW� QHJDWLX�� HO� SURFpV� KD� HVWDW� H[FHVVLYDPHQW� OODUJ� D� FDXVD� GH� O¶DPELFLy� GHO�
SODQWHMDPHQW� LQLFLDO� L�GH� OD�GLILFXOWDW�SHU�GHOLPLWDU� O¶jPELW�GH� O¶DYDOXDFLy�� L�QR�VHPSUH�V¶KD�
VDEXW�FDQDOLW]DU� OD�SDUWLFLSDFLy�PpV�HQOOj�GHO�JUXS�UHGXwW� UHVSRQVDEOH�GH� O¶DXGLWRULD��D� WRW�
O¶HTXLS�GHOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV��
�
4XDQW�DOV�UHVXOWDWV��GHVWDFDU�FRP�D�DVSHFWHV�QHJDWLXV�OHV�GLILFXOWDWV�G¶LQVHUFLy�ODERUDO�GH�
OHV� SHUVRQHV� EHQHILFLjULHV� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV� RFXSDFLRQDOV� D� FDXVD� G¶XQV�
SHUILOV�G¶HGDW�DYDQoDGD�L�DPE�SUREOHPHV�GH�VDOXW�DVVRFLDWV��HOV�SUREOHPHV�GH�FRRUGLQDFLy�
DPE� HOV� GHULYDQWV�� OD� QHFHVVLWDW� GH� PLOORUDU� OD� UHFHUFD� DFWLYD� GH� IHLQD� L� HO� VHJXLPHQW�
SRVWLQVHUFLy�GHOV�EHQHILFLDULV�GHO�SURJUDPD��DL[t�FRP�G¶HVWDEOLU�LQGLFDGRUV�GH�PLOORUD�GH�OD�
VHYD�VLWXDFLy�VRFLDO��
�
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(Q�HO�FRVWDW�SRVLWLX�GH�OD�EDODQoD��HOV�UHVXOWDWV�GH�O¶DXGLWRULD�VRFLDO�KDQ�SRVDW�GH�PDQLIHVW�
XQD� ERQD� YDORUDFLy� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV� RFXSDFLRQDOV� SHU� SDUW� GH� GHULYDQWV�
H[WHUQV� L� SDUWLFLSDQWV�� DL[t� FRP� OD� VHYD� DGHTXDFLy� D� OD�PLOORUD� GH� OD� VLWXDFLy� VRFLDO� GHOV�
SDUWLFLSDQWV��L�KDQ�VHUYLW�SHU�HVWLPXODU�O¶HODERUDFLy�GH�QRXV�LQVWUXPHQWV�SUHYLVWRV�HQ�HO�SOD�
GH�PLOORUD�SHU�IDFLOLWDU�HO�VHJXLPHQW�GHOV�EHQHILFLDULV�GHO�SURJUDPD��
�
(Q�GHILQLWLYD��O¶DXGLWRULD�VRFLDO�KD�VXSRVDW�XQD�H[SHULqQFLD�LQWHQVD�TXH�KD�VHUYLW�SHU�DWXUDU�
VH� D� UHIOH[LRQDU� VREUH� OD� WDVFD� GHO� GLD� D� GLD�� UHDILUPDQW� DOJXQHV� LQWXwFLRQV�� IDFLOLWDQW� OD�
VLVWHPDWLW]DFLy�GH�SURFHVVRV��DSRUWDQW�XQD�YLVLy�JOREDO�L�SRVDQW�GH�PDQLIHVW�OD�FRPSOH[LWDW�
GH� OD� WDVFD� G¶LQVHUFLy� VRFLDO� L� ODERUDO� L� OD� PXOWLSOLFLWDW� GHOV� IDFWRUV� TXH� KL� LQWHUYHQHQ��
FRQWULEXLQW�DL[t�D�OD�PDGXUDFLy�FROÂOHFWLYD�FRP�D�HTXLS�L�D�OD�PLOORUD�FRQWtQXD�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�GHO�SURJUDPD�G¶LQVHUFLy�GH�&jULWDV�0DOORUFD��
�
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�
(Q�JHQHUDO��WRWKRP�Wp�XQD�LGHD�LQWXwWLYD�GHO�TXH�VLJQLILFD�XQD�DXGLWRULD��SHUz��TXq�pV�XQD�
DXGLWRULD"�6L�DJDIDP�XQ�GLFFLRQDUL�L�PLUDP�HO�VLJQLILFDW�GHO�PRW��SRGUHP�WUREDU�GHILQLFLRQV�
FRP�³H[DPHQ�GH�OD�VLWXDFLy�HFRQzPLFD�G¶XQD�VRFLHWDW�IHW�SHU�SURIHVVLRQDOV�TXDOLILFDWV��D�IL�
GH�GRQDU�QH�D�FRQqL[HU� O¶HVWDW�SDWULPRQLDO�� ILQDQFHU�R�GH� IXQFLRQDPHQW´� �'LFFLRQDUL�GH� OD�
/OHQJXD�&DWDODQD��,QVWLWXW�G¶(VWXGLV�&DWDODQV����
�
&RP�YHLHP�HQ�DTXHVWD�GHILQLFLy��KDELWXDOPHQW�HV�SDUOD�G¶DXGLWRULD�SHU�IHU�UHIHUqQFLD�D�OHV�
DXGLWRULHV� HFRQzPLTXHV�� ILQDQFHUHV� GH� OHV� VRFLHWDWV� PHUFDQWLOV�� 0pV� UHFHQWPHQW�� V¶KD�
FRPHQoDW� D� SDUODU� G¶DXGLWRULD� DPELHQWDO� FRP� D� LQVWUXPHQW� GH� JHVWLy� DPELHQWDO� G¶XQ�
GHWHUPLQDW� SURFpV� R� RUJDQLW]DFLy�� (Q� DTXHVW� FDV� DOOz� TXH� V¶H[DPLQD� VyQ� HOV� UHFXUVRV�
QDWXUDOV�XWLOLW]DWV�L�HO�VHX�LPSDFWH��DL[t�FRP�HOV�UHVLGXV�L�FRQWDPLQDQWV�JHQHUDWV��
�
3HUz��¢TXq�HQWHQHP�TXDQ�SDUODP�G¶DXGLWRULD�VRFLDO"�)LQV�ID�EHQ�SRF��QR�HUHQ�PROWHV�OHV�
RUJDQLW]DFLRQV�GH�TXDOVHYRO�WLSXV�TXH�UHVSRQLHQ�GHOV�VHXV�HIHFWHV�VRFLDOV��)LQV�L�WRW��HQWUH�
HQWLWDWV� QR� OXFUDWLYHV� GHGLFDGHV� D� OD� LQWHUYHQFLy� VRFLDO� pV� SRF� KDELWXDO� SUHVHQWDU� XQD�
DYDOXDFLy�VLVWHPjWLFD�GHOV�HIHFWHV�VRFLDOV�GH�OD�VHYD�DFWLYLWDW���
�
/¶DXGLWRULD� VRFLDO� VRUJHL[� G¶XQD� GREOH� QHFHVVLWDW�� '¶XQD� EDQGD�� OD� FLXWDGDQLD� pV� FDGD�
YHJDGD�PpV� FRQVFLHQW� TXH� WRWD� HPSUHVD� R� RUJDQLW]DFLy� KD� GH� UHVSRQGUH� GH� OHV� VHYHV�
UHSHUFXVVLRQV�HFRQzPLTXHV��DPELHQWDOV� L�VRFLDOV��/¶DXGLWRULD�VRFLDO�VHUYHL[��SHU� WDQW��SHU�
JDUDQWLU�DO�FRQVXPLGRU�R�XVXDUL�G¶XQ�GHWHUPLQDW�SURGXFWH��Ep�R�VHUYHL��TXH�HV�FRPSOHL[HQ�
XQ�FRQMXQW�GH�UHTXLVLWV�SUqYLDPHQW�HVWDEOHUWV�L�TXH�G¶DTXHVWD�IRUPD�HVGHYHQHQ�DYDQWDWJHV�
FRPSDUDWLXV�GH�WLSXV�VRFLDO�SHU�GLIHUHQFLDU�VH�GH�OD�FRPSHWqQFLD��
�
(Q�HO�FDV�GH�OHV�HQWLWDWV�DPE�REMHFWLXV�VRFLDOV��SHUz��O¶DXGLWRULD�VRFLDO�VRUJHL[�WDPEp�GH�OD�
QHFHVVLWDW� GH� PDQWHQLU� XQD� FRKHUqQFLD� L� FUHGLELOLWDW� HQ� HO� VHX� FRPSURPtV� qWLF� DPE� OD�
VRFLHWDW��WDQW�GH�SRUWHV�HQGLQV�FRP�HQ�OD�VHYD�SURMHFFLy�FDS�D�O¶H[WHULRU��
�
(O�FRQFHSWH�G¶$XGLWRULD�6RFLDO�pV�UHFHQW��VRUJLQW�HQ�OD�GqFDGD�GH������D�GLIHUHQWV�SDwVRV�
HXURSHXV�� HVSHFLDOPHQW� DO� 5HJQH� 8QLW� L� D� %qOJLFD� �&RPPXQDU� 2ZQHU� 6KLS� 0RYHPHQW��
&RPPXQLW\�%XVLQHV�6FRWODQG��1HZ�(FRQRPLF�)RXQGDWLRQ��%RG\�6KRS��+HIERRP���
�
8QD� GH� OHV� FDUDFWHUtVWLTXHV� GHO� VHX� QDL[HPHQW� pV� TXH� OD� LGHD� HV� JHQHUD� HQ� XQ� WLSXV�
G¶HPSUHVD� PROW� FRQFUHW�� HPSUHVHV� FRPXQLWjULHV� L� FRRSHUDWLYHV�� $PEGyV� WLSXV�
G¶RUJDQLW]DFLRQV�SUHVHQWHQ�XQD�GREOH�YHVVDQW��FRPHUFLDO�L�VRFLDO��TXH�OHV�GLIHUHQFLD�GH�OD�
UHVWD�G¶HPSUHVHV�HQ�OHV�TXDOV� O¶~QLF�REMHFWLX�pV� OD�JHQHUDFLy�GH�EHQHILFLV�HFRQzPLFV�SHU�
DOV�SURSLHWDULV�R�DFFLRQLVWHV��
�
$� FDXVD� GHO� VHX� FDUjFWHU� LQQRYDGRU�� L� PDOJUDW� OHV� H[SHULqQFLHV� FDSGDYDQWHUHV� MD�
GHVHQYROXSDGHV�� QR� H[LVWHL[� XQD� GHILQLFLy� QL� XQD� PHWRGRORJLD� GH� O¶DXGLWRULD� VRFLDO�
FODUDPHQW� HVWDEOHUWD� L� XQjQLPHPHQW� DFFHSWDGD�� (QWUH� OHV� QRPEURVHV� DSUR[LPDFLRQV� DO�
FRQFHSWH�G¶DXGLWRULD�VRFLDO��HV�SRGHQ�GHVWDFDU�OHV�VHJ�HQWV�PRVWUHV��
�
��³/¶DXGLWRULD� VRFLDO� pV� HO� SURFpV� SHO� TXDO� XQD� RUJDQLW]DFLy� SRW� UHIOH[LRQDU�� DYDOXDU��

FRPXQLFDU� L� FRUUHJLU� HOV� VHXV� LPSDFWHV� VRFLDOV� L� FRPSRUWDPHQWV�qWLFV��HQ� IXQFLy�GHOV�
REMHFWLXV� L� YDORUV� GH� O¶RUJDQLW]DFLy� L� GHOV� DJHQWV� DPE� HOV� TXDOV� Wp� UHODFLy�´� 1HZ�
(FRQRPLF�)RXQGDWLRQ��5HJQH�8QLW��
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�
��³(O� SULQFLSDO� SURSzVLW� GH� O¶DXGLWRULD� VRFLDO� pV� DVVHJXUDU� TXH� D� WUDYpV� G¶XQ� SURFpV� GH�

GLjOHJ� DPE� HOV� JUXSV� LQWHUQV� L� H[WHUQV�� OD� JHVWLy� VRFLDO� pV� PHVXUDGD� L� GRQDGD� D�
FRQqL[HU� G¶XQD�PDQHUD� VLVWHPjWLFD�� SHULzGLFD�� YHULILFDEOH� L� GRFXPHQWDGD�´�7KH� %RG\�
6KRS��5HJQH�8QLW��

�
(Q� DTXHVWHV� GXHV� GHILQLFLRQV� WUREDP� DOJXQV� GHOV� FRQFHSWHV� TXH� FDUDFWHULW]HQ� HOV�
HOHPHQWV�G¶LQQRYDFLy�TXH�LQWURGXHL[�O¶DXGLWRULD�VRFLDO�HQ�O¶DYDOXDFLy�GH�SURMHFWHV�DPE�XQD�
GREOH� YHVVDQW� HFRQzPLFD� L� VRFLDO�� SURFpV�� GLjOHJ� DPE� WRWV� HOV� DJHQWV� DIHFWDWV� L�
FRPXQLFDFLy��
�
$� FRQWLQXDFLy� HV�PRVWUHQ� HOV� SULQFLSLV� TXH� KDXULHQ� GH� WHQLU� R� FDS� DOV� TXDOV� KDXULHQ� GH�
WHQGLU�HOV�SURFHVVRV�G¶DXGLWRULD�VRFLDO��
�
�

�35,1&,3,6�'(�/¶$8',725,$�62&,$/��
�
��� 3ROLIRQLD�� $TXHVW� SULQFLSL� VLJQLILFD� TXH� O¶$XGLWRULD� 6RFLDO� V¶HIHFWXD� GHV� GH� GLIHUHQWV�

DQJOHV��+D�GH�WHQLU�HQ�FRPSWH�HOV�YDORUV�L�REMHFWLXV�GH�O¶RUJDQLW]DFLy�L�OHV�YDORUDFLRQV�L�
SHUFHSFLRQV� GH� WRWV� HOV� DFWRUV� LPSRUWDQWV�� QR� WDQ� VROV� GHOV� TXH� SXJXLQ� H[HUFLU� XQD�
LQIOXqQFLD� PpV� GLUHFWD�� eV� LPSRUWDQW� HVWDEOLU� XQ� GLjOHJ� ELGLUHFFLRQDO� RQ� WRWHV� OHV�
SHUVSHFWLYHV�HV�SRVLQ�GDPXQW�OD�WDXOD��$L[z�SRW�GRQDU�OORF�D�FRQIOLFWHV�GH�SXQWV�GH�YLVWD�
L� REMHFWLXV�� GDYDQW� HOV� TXDOV� HO� SURFpV� G¶DXGLWRULD� KD� GH� VHU� FDSDo� GH� FRQVLGHUDU�
DTXHVWD�GLYHUVLWDW�G¶RSLQLRQV��

�
��� 7RWDOLWDW��(O�SULQFLSL�GH�WRWDOLWDW�VLJQLILFD�TXH�QR�V¶KD�G¶H[FORXUH�GH�O¶DXGLWRULD�GH�IRUPD�

YROXQWjULD�L�VLVWHPjWLFD�DOJXQHV�YHVVDQWV�GH�O¶DFWLYLWDW�G¶XQD�GHWHUPLQDGD�RUJDQLW]DFLy��
$TXHVW� SULQFLSL�� L� WDPEp� HO� GH� SROLIRQLD�� SRW� SODQWHMDU� SUREOHPHV� SUjFWLFV�� MD� TXH� QR�
VHPSUH�pV�SRVVLEOH� LPSOLFDU�GH�ERQ�FRPHQoDPHQW� WRWHV� OHV�DFWLYLWDWV� L� WRWV�HOV�DFWRUV�
HQ�HO�SURFpV�G¶DXGLWRULD��(Q�TXDOVHYRO�FDV��XQD�DXGLWRULD�SDUFLDO�KD�GH�MXVWLILFDU�SHU�TXq�
QR�LQFORX�DOJXQV�DFWRUV�R�DFWLYLWDWV�GH�O¶RUJDQLW]DFLy��$�PHVXUD�TXH�HV�GHVHQYROXSD�HO�
SURFpV�V¶KDQ�G¶DQDU�LPSOLFDQW�WRWHV�OHV�DFWLYLWDWV�L�DFWRUV�LPSRUWDQWV��

�
��� 5HJXODULWDW� L� FDUjFWHU� HYROXWLX�� &RP� MD� V¶KD� GLW�� pV� SRF� SUREDEOH� TXH� G¶XQD� VROD�

YHJDGD�HV�SXJXL�DYDOXDU� OD� WRWDOLWDW�GH� O¶LPSDFWH�G¶XQD�GHWHUPLQDGD�RUJDQLW]DFLy��3HU�
XQD�DOWUD�EDQGD��DTXHVW� LPSDFWH�FDQYLD�DPE�HO� WHPSV��DL[t�FRP�OHV�H[SHFWDWLYHV�GHOV�
DFWRUV� LPSOLFDWV�� TXH� WDPEp�HYROXFLRQHQ��$L[z� VLJQLILFD� TXH�XQD�DXGLWRULD� SXQWXDO� QR�
SRW�UHVSRQGUH�D�OHV�QHFHVVLWDWV�QL�DOV�REMHFWLXV�GH�UHVSRQVDELOLWDW�VRFLDO��eV�LPSRUWDQW�
TXH� O¶$XGLWRULD� 6RFLDO� � WHQJXL� OORF� UHJXODUPHQW� L� GRQL�PRVWUHV� G¶XQD� RUJDQLW]DFLy� TXH�
SURJUHVVD� GH� ILWD� HQ� ILWD�� (Q� DTXHVW� VHQWLW�� O¶DXGLWRULD� V¶DPSOLD�� HV� SURIXQGLW]D� FDGD�
YHJDGD� PpV�� HYROXFLRQD� DPE� O¶HQWRUQ� L� OHV� H[SHFWDWLYHV� GH� O¶RUJDQLW]DFLy�� OHV� TXDOV�
WDPEp�VyQ�GLQjPLTXHV��

�
��� &RQIURQWDFLy�� (O� SULQFLSL� GH� FRQIURQWDFLy� VLJQLILFD� TXH� O¶$XGLWRULD� 6RFLDO� SHUPHW�

FRPSDUDU�HOV�UHVXOWDWV�L�IHU�G¶DTXHVWV�XQD�EDVH�SHU�D�O¶HYROXFLy��/D�FRPSDUDFLy�SRW�IHU�
���������������������������������������������� (OV�5H\QDHUW� ��������0DQXDO� GH� DXGLWRUtD� VRFLDO��8Q� GHVDUUROOR� SRU� HWDSDV� SDUD� HPSUHQGHU� GH�PDQHUD�
VRVWHQLEOH�� 7UDGXwW� GHO� QHHUODQGqV� DO� IUDQFqV� SHU� *�� %HUQDUG�� L� GHO� IUDQFqV� DO� FDVWHOOj� SHU� *D]WHODQ� L�
3URHPSOHR��
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UHIHUqQFLD� D� UHVXOWDWV� SXQWXDOV� GH� GLIHUHQWV� SHUtRGHV�� DOV� tQGH[V� R� LQGLFDGRUV� GH�
UHIHUqQFLD�H[WHUQV�TXH�SURYHQHQ�G¶DOWUHV�RUJDQLW]DFLRQV�R�GH�QRUPHV�VRFLHWjULHV��

�
��� 3ROtWLFD�GH�GLUHFFLy� L�VLVWHPHV�GH�JHVWLy��7DQW�HQ�HO�FDV�GH� O¶DXGLWRULD�HFRQRPLFR�

ILQDQFHUD�FRP�HQ�HO�GH�O¶DXGLWRULD�DPELHQWDO��QR�pV�VXILFLHQW�DQDOLW]DU�OHV�SUHVWDFLRQV�HQ�
XQ�PRPHQW�GRQDW�SHU�JDUDQWLU� XQD�HVWUDWqJLD�G¶DSUHQHQWDWJH��3HU�D� WRW�DSUHQHQWDWJH�
VLVWHPjWLF�� pV� HVVHQFLDO� TXH� HV� GHVHQYROXSL� XQD� HVWUDWqJLD� TXH� IDFL� UHIHUqQFLD� DOV�
GLIHUHQWV�DVSHFWHV�GH� OHV�SUHVWDFLRQV� L�TXH�V¶RUJDQLW]L�XQ�VLVWHPD�GH�JHVWLy�SURSL�SHU�
IHU�QH�XQ�VHJXLPHQW��

�
��� $IDYRULU� OD� LQIRUPDFLy�� 8QD� $XGLWRULD� 6RFLDO� SURGXHL[� XQ� HIHFWH�PpV� FRQVWUXFWLX� VL�

O¶LQIRUPH�pV�DFFHVVLEOH�SHU�D�WRWV�DTXHOOV�TXH�WHQHQ�UHODFLy�DPE�O¶RUJDQLW]DFLy��$L[t�QHL[�
XQ�PDMRU�FRPSURPtV�L�HVWDEOHL[�OHV�EDVHV�G¶XQ�QRX�SURFpV�GH�GLjOHJ��

�
��� 9HULILFDFLy�H[WHUQD��3HU� WDO�GH�JDUDQWLU� OD�SUHFLVLy�GH� O¶LQIRUPH�G¶DXGLWRULD��HO�PqWRGH�

GH�FRPSWDELOLWDW�L�OHV�VHYHV�FRQFOXVLRQV��KD�GH�VHU�YHULILFDW��SHU�XQD�SHUVRQD�R�SHU�XQ�
FRPLWq�G¶DXGLWRULD�LQGHSHQGHQW��6L�O¶DXGLWRULD�Wp�SHU�REMHFWLX�UHIRUoDU�OD�OHJLWLPLWDW�FDS�D�
O¶H[WHULRU��DOJXQD�IRUPD�GH�FRQWURO�HV�ID�LQGLVSHQVDEOH��

�
��� 0LOORUD�FRQWtQXD�GH� OD�TXDOLWDW��$TXHVW� SULQFLSL� FRQVWLWXHL[� OD� UDy�GH� VHU� GHO�SURFpV�

G¶DXGLWRULD��/¶REMHFWLX�KD�GH�VHU�QRGULU�HO�SURJUpV�FDS�D�XQD�UHDOLW]DFLy�PpV�HILFDo�GHOV�
REMHFWLXV�VRFLDOV�L�VRFLHWDULV��/¶DXGLWRULD�KD�GH�VHU�XQ�WUDPSROt�SHU�DO�GHVHQYROXSDPHQW�
SHU�HWDSHV�G¶XQD�RUJDQLW]DFLy�VRVWHQLEOH��DPE�YROXQWDW�L�FRPSURPtV�SHU�DO�FDQYL��

�
eV� PROW� SUREDEOH� TXH� XQD� RUJDQLW]DFLy� QR� SXJXL� VDWLVIHU� LPPHGLDWDPHQW� WRWV� DTXHVWV�
SULQFLSLV��(Q�TXDOVHYRO�FDV��HQ�IXQFLy�GH�OHV�OLPLWDFLRQV��V¶KD�GH�SUHYHXUH�O¶HYROXFLy�FDS�D�
XQD�VLWXDFLy�TXH�UHVSRQJXL�DOV�YXLW�SULQFLSLV��
�
�
�
3HU� D� OD� ;DU[D� G¶(FRQRPLD� $OWHUQDWLYD� L� 6ROLGjULD� �5($6��� O¶$XGLWRULD� 6RFLDO� pV� XQ�
LQVWUXPHQW�SHU� IDFLOLWDU�D� OHV�RUJDQLW]DFLRQV� O¶DYDOXDFLy�VREUH�HO�JUDX�GH�FRPSOLPHQW�GHOV�
FULWHULV� L�REMHFWLXV�GH� O¶HFRQRPLD�VROLGjULD�FRQWLQJXWV�HQ� OD�FDUWD� ³(PSUHQGUH�SHU�XQ�PyQ�
VROLGDUL´���
�
�

35,1&,3,6�'(�/$�&$57$�³(035(1'5(�3(5�81�0Ï1�62/,'$5,´�
�

,*8$/7$7� 6DWLVIHU� GH� IRUPD� HTXLOLEUDGD� HOV� LQWHUHVVRV� GH� WRWV� HOV� SURWDJRQLVWHV�
�WUHEDOODGRUV��VRFLV��FOLHQWV��SURYHwGRUV��FRPXQLWDW�ORFDO������75(%$//� &UHDFLy�GH�IHLQHV�HVWDEOHV�DIDYRULQW�O¶DFFpV�D�SHUVRQHV�GHVIDYRULGHV�R�
SRF� TXDOLILFDGHV�� DVVHJXUDQW� DO� SHUVRQDO� FRQGLFLRQV� GH� IHLQD� L�
UHPXQHUDFLy�GLJQHV��L�HVWLPXODQW�HO�VHX�GHVHQYROXSDPHQW�SHUVRQDO�L�OD�
VHYD�SUHVD�GH�UHVSRQVDELOLWDWV��0(',�$0%,(17� $IDYRULU�DFFLRQV��SURGXFWHV�L�PqWRGHV�GH�SURGXFFLy�QR�SHUMXGLFLDOV�SHU�
DO�PHGL�DPELHQW�D�FXUW�L�OODUJ�WHUPLQL��&223(5$&,Ï� $IDYRULU�OD�FRRSHUDFLy�L�QR�OD�FRPSHWqQFLD�GLQV�L�IRUD�GH�O¶RUJDQLW]DFLy��

6(16(�¬1,0�'(�/8&5(�
/HV� LQLFLDWLYHV�G¶HFRQRPLD�VROLGjULD�QR� WHQHQ�FRP�D� ILQDOLWDW� O¶REWHQFLy�
GH�EHQHILFLV��VLQy�OD�SURPRFLy�KXPDQD�L�VRFLDO��(OV�SRVVLEOHV�EHQHILFLV�
V¶KDQ�GH�UHLQYHUWLU�HQ�LQLFLDWLYHV�VROLGjULHV��
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&203520Ë6�$0%�/¶(17251�
/HV� LQLFLDWLYHV� VROLGjULHV� KDQ� G¶HVWDU� LQWHJUDGHV� HQ� O¶HQWRUQ� VRFLDO� HQ�
TXq� HV� GHVHQYROXSHQ�� FRQWULEXLQW� DO� GHVHQYROXSDPHQW� G¶XQ� PRGHO�
HFRQzPLF� L� VRFLDO� DOWHUQDWLX� D� WUDYpV� GH� OD� FRRSHUDFLy� DPE� DOWUHV�
LQLFLDWLYHV�L�OD�LPSOLFDFLy�HQ�[DU[HV���

�
$L[t��VHJRQV�HOV�DXWRUV�GHO�OOLEUH�³/¶DXGLWRULD�VRFLDO�L�O¶HFRQRPLD�VROLGjULD´��O¶DXGLWRULD�VRFLDO�
pV�EjVLFDPHQW��
�

��8QD�HLQD�GH�JHVWLy� LQWHUQD�D� OHV�QRVWUHV�PDQV��D�PLGD� L� FRQWURODGD�SHU� OD�QRVWUD�
SUzSLD�HQWLWDW��

��8Q�SURFpV�G¶REVHUYDFLy�VREUH�HO�TXH�IHP��
��8QD�IRUPD�G¶DYDOXDU�HOV�REMHFWLXV�PDUFDWV��
��8Q�PqWRGH�G¶DXWRDYDOXDFLy�TXH�LPSOLFD�WRWHV�OHV�SHUVRQHV�TXH�WHQHQ�DOJXQD�FRVD�D�

YHXUH�DPE�HOV�REMHFWLXV�GH�O¶HQWLWDW��
��8Q�FRPSURPtV�GH�UHWUH�FRPSWHV�� LQIRUPDU� L�VHU� WUDQVSDUHQW�DPE�O¶HQWRUQ�VRFLDO�RQ�

HV�FRQYLX��
��8QD�DFWLWXG�GH�UHYLVLy�VREUH�HO�QRVWUH�LPSDFWH�VRFLDO�L�FRPSRUWDPHQW�qWLF��

�
3HU�DYDOXDU�SDUWLQW�GHOV�FULWHULV�GH�O¶HFRQRPLD�VROLGjULD��OD�SULPHUD�T�HVWLy�TXH�HV�SODQWHMD�
pV� TXq� VLJQLILFD� FDGD� XQ� GHOV� SULQFLSLV� L� FRP� YDORUDU�KR�� PRWLX� SHO� TXDO� V¶KD� GHILQLW� XQ�
VLVWHPD�G¶LQGLFDGRUV�TXH�HV�YROHQ�FRQWUDVWDU�PLWMDQoDQW�H[SHULqQFLHV�SLORW���
�
eV�HQ�HO�PDUF�G¶DTXHVWD�QHFHVVLWDW�GH�GHVHQYROXSDU�SURFHVVRV�SLORW�TXH�5($6�%DOHDUV��
DUUHO�GH� O¶RUJDQLW]DFLy�HO� MXOLRO�GH������G¶XQ�VHPLQDUL�VREUH�DXGLWRULD�VRFLDO�DGUHoDW�D� OHV�
VHYHV�HQWLWDWV�DVVRFLDGHV�� L�D�WUDYpV�GHO�VHX�JUXS�GH�WUHEDOO�G¶DXGLWRULD�VRFLDO��YD�IHU�XQD�
SURSRVWD� GH� VXSRUW� L� DFRPSDQ\DPHQW� GH� SURFHVVRV� G¶DXGLWRULD� VRFLDO� G¶DFRUG� DPE� HOV�
VHJ�HQWV�REMHFWLXV��
�

��([SHULPHQWDFLy�L�SRVDGD�D�SXQW�GH�OD�PHWRGRORJLD�G¶DXGLWRULD�VRFLDO�GHVHQYROXSDGD�
SHU�WqFQLFV�L�HQWLWDWV�GH�5($6��

��(VWLPXODU� OD� LQTXLHWXG� GH� OHV� HQWLWDWV� G¶HFRQRPLD� VROLGjULD� SHO� SURFpV� G¶DXGLWRULD�
VRFLDO� FRP� D� LQVWUXPHQW� GH� PLOORUD� FRQWtQXD� EDVDW� HQ� HO� GLjOHJ� DPE� OHV� SDUWV�
LPSOLFDGHV��

�
&jULWDV�0DOORUFD�YD�GHFLGLU�DFROOLU�VH�D�DTXHVWD�SURSRVWD�D�IL�GH��
�

��$IDYRULU�SURFHVVRV�GH�PLOORUD�FRQWtQXD�GHOV�WDOOHUV�G¶LQVHUFLy�GH�&jULWDV�0DOORUFD��
��0LOORUDU� HO� FRQHL[HPHQW� GHOV� REMHFWLXV� GHOV� WDOOHUV� L� OD� FRPSUHQVLy� GHO� VHX�SURFpV�

PHWRGROzJLF�SHU�SDUW�GH�WRW�O¶HTXLS��
�
(O�SURFpV�TXH�V¶H[SRVD�D�FRQWLQXDFLy�pV�HO�UHVXOWDW�G¶DTXHVWD�FRQIOXqQFLD�G¶H[SHFWDWLYHV�L�
QHFHVVLWDWV�GH�5($6�%DOHDUV�L�&jULWDV�0DOORUFD��
�
�
�
�
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����(/�352*5$0$�'¶,16(5&,Ï�,�2&83$&,Ï�'(�&¬5,7$6�0$//25&$�
�
�
&jULWDV� HV� ID� SUHVHQW� D� OD� QRVWUD� VRFLHWDW�PLWMDQoDQW� GLIHUHQWV� SURJUDPHV� L� � SURMHFWHV� D�
IDYRU� GH� VHFWRUV� PpV� GHVIDYRULWV�� XWLOLW]DQW� L� DSOLFDQW� OHV� FLqQFLHV� L� WqFQLTXHV� DPE�
LPSOLFDFLy�GH�SURIHVVLRQDOV�L�YROXQWDULV�DGHTXDGDPHQW�SUHSDUDWV��7UHEDOOD�GHV�GH�ID�PROWV�
DQ\V�HQ�FRRUGLQDFLy�L�FROÂODERUDFLy�DPE�GLIHUHQWV�LQVWLWXFLRQV�SULYDGHV�L�GH�O¶$GPLQLVWUDFLy�
3~EOLFD�L�PDQWp�DPE�HOOHV�DFRUGV�L�FRQYHQLV��
�
&jULWDV�WUHEDOOD�GHV�GH�WUHV�SULQFLSLV�EjVLFV���
�

��/tQLD�KXPDQLW]DGRUD��RQ�OD�SHUVRQD�KD�G¶pVVHU�OD�SURWDJRQLVWD�GHO�VHX�SURSL�SURFpV�
L�RQ�V¶KDQ�GH�FRQWHPSODU�OD�JOREDOLWDW�GH�OHV�VLWXDFLRQV��VDOXW��HGXFDFLy��KDELWDWJH��
IHLQD��GRFXPHQWDFLy��HWF����

�
��(O�WUHEDOO�HQ�HTXLS�GH�WRWV�HOV�SURIHVVLRQDOV��FRQWUDFWDWV�L�YROXQWDULV��L�OHV�SHUVRQHV�

REMHFWH�GH�OD�QRVWUD�DFFLy��
�
��(O� WUHEDOO�HQ�[DU[D�DPE�DOWUHV�HQWLWDWV� L� LQVWLWXFLRQV�GH� IRUPD�FRRUGLQDGD� L�DPE� OD�

LQWHQFLy�GH�UHIRUoDU�HO�WHL[LW�VRFLDO�L�FRPSOHPHQWDU�OHV�DFWXDFLRQV��
�
�(Q�DTXHVWV�PRPHQWV�&jULWDV�0DOORUFD�FRPSWD�DPE�HOV�VHJ�HQWV�SURJUDPHV��
�
$WHQFLy�3ULPjULD� ��$FFLy�GH�%DVH�� WDQW�D�3DOPD�FRP�D�3DUW�)RUDQD��GRQDQW� UHVSRVWD�DOV�
FROÂOHFWLXV�PpV�GHVIDYRULWV�GH�OD�QRVWUD�VRFLHWDW�GHV�GH�OHV�GLIHUHQWV�SDUUzTXLHV�GHOV�EDUULV�
R�SREOHV��L�GXHQW�D�WHUPH�GLIHUHQWV�SURMHFWHV�WDQW�D�QLYHOO�JHQHUDO�FRP�HVSHFtILF��

�
(FRQRPLD�6ROLGjULD��SURPRYHQW�SURMHFWHV�TXH�HQV�LQYROXFULQ�HQ�XQD�HFRQRPLD�PpV�MXVWD�L�
VROLGjULD��
�
,PPLJUDFLy� L� &RGHVHQYROXSDPHQW�� RIHULQW� GLIHUHQWV� SURMHFWHV� G¶DFROOLGD�� LQIRUPDFLy� L��
DWHQFLy� D� OHV� SHUVRQHV� TXH� KDQ� KDJXW� G¶LPPLJUDU� GHOV� VHXV� SDwVRV�� L� QR� VRODPHQW�
WUHEDOODQW� DPE�HOV� TXH�DUULEHQ�DTXt�� VL� QR� WUHEDOODU� FRQMXQWDPHQW� DPE� OHV�SHUVRQHV�GHV�
GHOV� SDwVRV� G¶RULJHQ� SHU� IHU� UHDOLWDW� HO� &RGHVHQYROXSDPHQW� G¶DTXHVWV� L� IHU� SRVVLEOH� OD�
UHFHUFD�G¶DOWHUQDWLYHV�HQ�HO�VHX�SURSL�HQWRUQ���
�
,QIjQFLD��'RQD�L�IDPtOLD��GX�D�WHUPH�GLIHUHQWV�SURMHFWHV�GH�SURPRFLy�GH�OD�GRQD�L�SUHYHQFLy�
L�VXSRUW�D�OD�LQIjQFLD�L�JHVWLRQD�HOV�GLIHUHQWV�FHQWUHV�G¶DFROOLGD�GH�GRQD�PDOWUDFWDGD�TXH�KL�
KD�D�O¶LOOD�GH�0DOORUFD���
�
3HUVRQHV�*UDQV��UHDOLW]D�SURMHFWHV�SHU�PLOORUDU�OD�TXDOLWDW�GH�YLGD�GH�OHV�SHUVRQHV�PDMRUV�
WDQW�DOV�VHXV�SURSLV�GRPLFLOLV�FRP�IRUD�G¶HOOV��'H�IRUPD�HVSHFLDO�Wp�FXUD�G¶XQD�UHVLGqQFLD�
GH����SODFHV���
�
9ROXQWDULDW��FRPSWD�DPE�PROWV�GH�YROXQWDULV�TXH�DPE�HOV�VHX�HVIRUo��OD�VHYD�SUHSDUDFLy�L�
OD�VHYD�GHGLFDFLy�SHUPHWHQ�OD�UHDOLW]DFLy�GH�WDQWV�L�WDQWV�SURMHFWHV��SURSLFLDQW�XQD�VRFLHWDW�
PpV�FRPSURPHVD�L�VROLGjULD���

�
)RUPDFLy�� &jULWDV�� D� PpV� G¶XQD� LQWHQVD� DFWLYLWDW� GLjULD� D� IDYRU� GHOV� PpV� QHFHVVLWDWV��
SURFXUD�DOLPHQWDU�XQD�OtQLD�GH�UHIOH[Ly�L�SHQVDPHQW�TXH�GyQD�VHQWLW��FRQVLVWqQFLD�L�TXDOLWDW�
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WqFQLFD�DO�QRVWUH�WUHEDOO��$L[z�HV�UHDOLW]D�SHU�PLWMj�G¶XQD�IRUPDFLy�SHUPDQHQW�� OD�UHIOH[Ly�L�
O¶DQjOLVL�GH� OHV�FDXVHV�HVWUXFWXUDOV�TXH�SURYRTXHQ�GHVLJXDOWDWV�� ����7DPEp� Wp�XQ�HVSHFLDO�
HVPHQW� HQ� OD� GHVFREHUWD� GH� QRXV� ILORQV� G¶RFXSDFLy� UHODFLRQDWV� DPE� OD� LQVHUFLy�
VRFLRODERUDO�GH�FROÂOHFWLXV�GHVIDYRULWV��

�
&RRSHUDFLy� ,QWHUQDFLRQDO�� HQ� DTXHVW� VHQWLW� GRQD� VXSRUW� D� OHV� GLIHUHQWV� FDPSDQ\HV� GH�
VHQVLELOLW]DFLy� L� DMXGD� GH� FDLUH� HVWDWDO� L� TXH� HQV� IDQ� YHXUH� OHV� GLILFXOWDWV� G¶XQ� PRQ�
JOREDOLW]DW��SOH�GH�GHVLJXDOWDWV�L�DPE�PROWHV�ULTXHVHV�PDO�UHSDUWLGHV���

�
,QVHUFLy� L�2FXSDFLy��pV�HQ�DTXHVW�SURJUDPD�RQ�V¶HPPDUFD�HO� WUHEDOO�GH�O¶$XGLWRULD�6RFLDO�
TXH�DTXt�SUHVHQWDP���
�
'HV�GH�ID�DQ\V�&jULWDV�0DOORUFD�Wp�FRQVROLGDW�HO�3URJUDPD�G¶,QVHUFLy�L�2FXSDFLy��RQ�V¶KL�
GHVHQYROXSHQ�XQ�FRQMXQW�GH�SURMHFWHV�L�DFFLRQV�HQFDPLQDGHV�D�IDFLOLWDU�OD�LQVHUFLy�LQWHJUDO�
GH�SHUVRQHV�HQ�VLWXDFLy�R�ULVF�G¶H[FOXVLy��
�
(/�352*5$0$�'¶,16(5&,Ï�,�2&83$&,Ï�
3DUWLQW�GH�OD�LGHD�TXH�HO�WUHEDOO�pV�XQ�GHOV�HOHPHQWV�LQGLVSHQVDEOHV��WRW�L�TXH�QR�~QLF��HQ�HO�
SURFpV� LQWHJUDGRU� GH� TXDOVHYRO� SHUVRQD�� L� PpV� HVSHFLDOPHQW� G¶DTXHOOHV� SHUVRQHV� TXH�
SURYHQHQ�GH�FROÂOHFWLXV�HQ�ULVF�R�VLWXDFLRQV�G¶H[FOXVLy��GHV�G¶DTXHVW�SURJUDPD�HV�UHDOLW]D�
HO�VHJXLPHQW�GH�PROWHV�DFFLRQV�UHODFLRQDGHV�DPE�DTXHVWD�LQVHUFLy�LQWHJUDO�L�HQ�OD�UHFHUFD�
G¶DOWHUQDWLYHV�D� OD� LQVHUFLy�VRFLRODERUDO��(V� WUDFWD�G¶XQ�UHSWH�SURX� LPSRUWDQW�HQ� OD� UHDOLWDW�
VRFLDO� TXH� HVWDP� YLYLQW�� PDQFD� GH� FUHDFLy� GH� OORFV� GH� IHLQD�� SUHFDULHWDW� ODERUDO��
HVWDFLRQDOLWDW��PDQFD� GH� IRUPDFLy�� GLILFXOWDWV� DGPLQLVWUDWLYHV� SHU� D� FROÂOHFWLXV� HVSHFtILFV��
LPSRVVLELOLWDW�GH�FRQFLOLDU�YLGD�IDPLOLDU�L�ODERUDO��HWF����
2EMHFWLX�JHQHUDO��
�

��3URPRXUH� XQ� FRQMXQW� G¶DFFLRQV�� IRUPDWLYHV�� GH� PRELOLW]DFLy� GH� UHFXUVRV� L�R� GH�
VHQVLELOLW]DFLy� GHO�PyQ� HPSUHVDULDO� L� SROtWLF�� TXH� IDFLOLWLQ� OD� LQVHUFLy� VRFLRODERUDO� L�
LQWHJUDO�GH�OHV�SHUVRQHV�PpV�GHVIDYRULGHV��

�
2EMHFWLXV�HVSHFtILFV��
�

��2IHULU� GLIHUHQWV� SURMHFWHV� IRUPDWLXV� L�R� GH� PRWLYDFLy�� TXH� VHUYHL[LQ� GH� VXSRUW�
SHUVRQDO� R� JUXSDO� D� DTXHOOHV� SHUVRQHV� TXH� HV� WUREHQ� VHQVH� IHLQD� R� TXH� WHQHQ�
GLILFXOWDWV�SHU�D�WUREDU�QH��

��&RRUGLQDU� WRWHV�DTXHOOHV�DFFLRQV�TXH�YDQ�HQFDPLQDGHV�D� OD� LQVHUFLy�VRFLRODERUDO�
TXH�HV�UHDOLW]D�GHV�GH�&jULWDV��

��3RWHQFLDU� OD�FRRUGLQDFLy�L�HO�WUHEDOO�HQ�[DU[D���WDQW�D�3DOPD�FRP�D�OD�3DUW�)RUDQD��
DPE� HQWLWDWV�� DVVRFLDFLRQV�� VHUYHLV�� DGPLQLVWUDFLy�� HPSUHVHV����� TXH� SXJXLQ�
UHODFLRQDU�VH�DPE�OD�LQVHUFLy�VRFLRODERUDO�GHOV�FROÂOHFWLXV�PpV�GHVIDYRULWV��

��7UHEDOODU�FRQMXQWDPHQW��HOV�GLIHUHQWV�HTXLSV�L� OHV�SHUVRQHV�DWHVHV��SHU�DFRQVHJXLU�
XQD� LQVHUFLy� LQWHJUDO� HQ� OD� TXH� FDGD� SHUVRQD� VLJXL� SURWDJRQLVWD� GHO� VHX� SURSL�
SURFpV��

��5HIOH[LRQDU�L�DQDOLW]DU�GHV�GHO�QRVWUH�WUHEDOO�VREUH�HOV�SURFHVVRV�LQWHJUDOV�G¶LQVHUFLy�
TXH�HQV�GXJXLQ�D�PLOORUDU�O¶DFRPSDQ\DPHQW��FHUFDU�DOWHUQDWLYHV�ODERUDOV�DGDSWDGHV�
D�OHV�QHFHVVLWDWV�G¶XQD�UHDOLWDW�FDQYLDQW�L�D�UHGHILQLU�FRQFHSWHV�TXH�LQFLGHL[HQ�HQ�HO�
QRVWUH�GLD�D�GLD�FRP�PHUFDW�ODERUDO��SURGXFFLy��HFRQRPLD�VROLGjULD��

� �
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(O� PRGHO� G¶LQWHUYHQFLy� GH� &jULWDV� HQ� DTXHVW� SURJUDPD� SDUWHL[� G¶XQD� FRRUGLQDFLy� L�
FRPSOHPHQWDFLy�G¶DFFLRQV�L�DFWLYLWDWV��TXH��QDL[HQW�HQ�O¶DWHQFLy�SULPjULD�DFFLy�GH�EDVH��R�
G¶DOWUHV� SURJUDPHV�� V¶KDQ� DQDW� HVSHFLDOLW]DQW�� D� IL� GH� GRQDU� UHVSRVWD� D� OHV� QHFHVVLWDWV�
IRUPDWLYHV��G¶DFRPSDQ\DPHQW��G¶RULHQWDFLy�L�VXSRUW�LQGLYLGXDO�L�JUXSDO��HWF��TXH�QHFHVVLWHQ�
HOV�FROÂOHFWLXV�D�TXL�DWHQHP��GRQHV�DPE�FjUUHJXHV�IDPLOLDUV�QR�FRPSDUWLGHV�� LPPLJUDQWV��
SHUVRQHV� DPE� PDQFD� GH� IRUPDFLy� L�R� QXOÂOD� R� SRFD� H[SHULqQFLD� ODERUDO�� SHUVRQHV� HQ�
WUDFWDPHQW�GH�WR[LFRPDQLHV�R�DOFRKROLVPH��EHQHILFLDULV�R�SHUFHSWRUV�GH�OD�5HQGD�0tQLPD�
G¶,QVHUFLy� �50,��� UHFOXVRV�R�H[�UHFOXVRV��SHUVRQHV�DPE�SUREOHPjWLTXHV�GH�VDOXW�PHQWDO��
PDMRUV�GH����DQ\V��DWXUDWV�GH�OODUJD�GXUDGD��HWF���LQWHQWDQW�DSURSDU�QRV�D�OHV�QHFHVVLWDWV�
GH�OD�VRFLHWDW��

�
$TXHVWV�GDUUHUV�DQ\V�V¶KDQ�GHVHQYROXSDQW�SURMHFWHV�L�DFFLRQV�HQ�HO�FDPS�GH�O¶2ULHQWDFLy�
/DERUDO��OD�)RUPDFLy�SHU�D�OD�,QVHUFLy�L�HO�VXSRUW�D�O¶2FXSDFLy��(QWUH�HOOV�FDO�GHVWDFDU����

�6HUYHLV�G¶2ULHQWDFLy���
��$�0DQDFRU�L�OD�]RQD�GH�/OHYDQW�GH�O¶,OOD�
��$��SDUUzTXLHV�L�EDUULV�GH�3DOPD�
��8Q�VHUYHL�HVSHFtILF�SHU�D�,PPLJUDQWV��0DFUR�VRO�

�3URMHFWHV�GH�)RUPDFLy�2FXSDFLRQDO�
��-RDQD�%DUFHOy��IRUPDFLy�HQ�EXJDGHULD�
��3HWLW��)RUPDFLy�SHU�D�OD�QHWHMD�
��9HUJH�GH�/OXF��HPPDUFDFLy��HQTXDGHUQDFLy�L�UHFLFODWJH�GH�SDSHU�
��9LGDXED��DFDEDWV�GH�IXVWD��WUHEDOO�HQ�FRUGD�L�UHFXSHUDFLy�GH�WHL[LWV�
��7DOOHU�GH�UHFXSHUDFLy�GH�MXJXHWHV�
��&XUVRV�G¶$X[LOLDU�G¶$MXGD�D�'RPLFLOL��7UHEDOODGRUD�)DPLOLDU�
��&XUVRV�PRQRJUjILFV�GH�QHWHMD�L�FXUD�GH�OD�OODU��FDPEUHU��FXLQD�PDOORUTXLQD�����

�6XSRUW�D�O¶2FXSDFLy�
��7DOOHU�G¶2FXSDFLy�8OODVWUH�G¶$X[LOLDU�G¶$MXGD�D�'RPLFLOL�
��7DOOHU�G¶(PPDUFDFLy�
��%XJDGHULD�)LORVD�
��3URMHFWH�DGUHoDW�D�(PSUHQHGRUV�SHU�D�O¶DXWRRFXSDFLy�

�
7RWV�DTXHVWV�SURMHFWHV�V¶KDQ�SRJXW�UHDOLW]DU��HQ�HO�PDUF�GHOV�VHJ�HQWV�SURJUDPHV�L��
SURMHFWHV��

��3URJUDPD� 2SHUDWLX� GH� /OXLWD� &RQWUD� OD� 'LVFULPLQDFLy� ���������� GH� &jULWDV�
(VSDQ\ROD���)RQV�6RFLDO�(XURSHX�

��0DFURSURMHFWHV�GH�&RGHVHQYROXSDPHQW�GHO�*RYHUQ�GH�OHV�,OOHV�%DOHDUV�
��3URMHFWHV�HQ�FjUUHF�D�OD�5HQGD�0tQLPD�G¶,QVHUFLy���3URMHFWHV�,QWHJUDOV�
��&RQYRFDWzULHV�S~EOLTXHV�FRP�OHV�GH���

��(VFROHV�7DOOHU�L�7DOOHUV�G¶2FXSDFLy�GH�OD�&RQVHOOHULD�GH�7UHEDOO�
��)RUPDFLy�2FXSDFLRQDO��
��6XEYHQFLRQV�SHU�D�SURMHFWHV�VRFLDOV�������

�
'HO�FRQMXQW�GHO�SURJUDPD�G¶LQVHUFLy�L�RFXSDFLy�GH�&jULWDV�0DOORUFD��V¶KD�RSWDW�SHU�WUHEDOODU�
O¶$XGLWRULD�6RFLDO�DOV�3URMHFWHV�)RUPDWLXV�L�7DOOHUV�2FXSDFLRQDOV��SHU�GLIHUHQWV�PRWLXV����
�
��6yQ� XQV� SURMHFWHV� TXH� HVWDQ� PROW� FRQVROLGDWV� HQ� HO� SURFpV� GH� IRUPDFLy� SHU� D� OD�

,QVHUFLy�L�TXH�KDQ�DQDW�HYROXFLRQDW�L�DGDSWDQW�VH�D�QRYHV�QHFHVVLWDWV��
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��(V�YHX�OD�QHFHVVLWDW�G¶XQD�LQIRUPDFLy�REMHFWLYD�GH�FRP�YDORUHQ�HO�QRVWUH�WUHEDOO�WDQW�OHV�
HQWLWDWV�GHULYDQWV�FRP�OHV�SHUVRQHV�TXH�SDUWLFLSHQ�DOV�SURMHFWHV��

��6¶REVHUYHQ�FDQYLV�LPSRUWDQWV�HQ�HOV�SHUILOV�DWHVRV��VRYLQW�PROW�PpV�GHWHULRUDWV�TXH�HQ�
DOWUHV��PRPHQWV���

��(V�WHQHQ�GHPDQGHV��WDQW� LQWHUQHV�FRP�H[WHUQHV��TXH�QR�HV�VDS�FRP�HV�SRGHQ�FREULU�
SHU�PDQFD�GH�UHFXUVRV�HVSHFtILFV�L�R�FDQYLV�PHWRGROzJLFV��

��(V� FUHX� QHFHVVjULD� XQD� UHIOH[Ly� FRQWtQXD� GHOV� SURMHFWHV� GH� 50,� L� G¶DOWUHV� SURMHFWHV�
UHODFLRQDWV�DPE�OD�LQVHUFLy�VRFLRODERUDO�UHVSHFWH�GH�OD�VHYD�XWLOLWDW��L�QHFHVVLWDWV�GH�OHV�
HQWLWDWV�L�SHUVRQHV�DWHVHV��

��'HV�GHO�QRVWUH� WUHEDOO�HQ�[DU[D�DPE�DOWUHV�HQWLWDWV� L�DGPLQLVWUDFLRQV�HV�YRO�XQD�PLOORU�
FRRUGLQDFLy�L�HV�YRO�SURSLFLDU�XQD�UHIOH[Ly�VREUH�OD�,QVHUFLy�GDYDQW�XQD�qSRFD�HQ�OD�TXDO�
KDQ�VRUJLW�PROWV�UHFXUVRV�L�VHUYHLV�GHGLFDWV�D�OD�,QVHUFLy�L�2FXSDFLy��

��3HOV�UHVXOWDWV�REWLQJXWV�D�OHV�GLIHUHQWV�DYDOXDFLRQV�L�SURJUDPDFLRQV�DQXDOV��HV�SUHWpQ�
FRQWLQXDU�OD�PLOORUD�GHO�QRVWUH�WUHEDOO�GHV�GHO�SXQW�GH�YLVWD�TXDOLWDWLX���

�
(OV�SURMHFWHV�)RUPDWLXV�L�2FXSDFLRQDOV�±�7DOOHUV�G¶,QVHUFLy��TXH�KDQ�SDUWLFLSDW�D�O¶$XGLWRULD�
6RFLDO�VRQ���
�

��� -RDQD�%DUFHOy�� 3URMHFWH� GH� IRUPDFLy� HQ�%XJDGHULD�� pV� XQ�SURMHFWH� TXH�HV� WURED�
LQFOzV�GLQV�OD�;DU[D�GH�3URMHFWHV�)RUPDWLXV�50,��9D�GHVWLQDW�D�OD�IRUPDFLy�HQ�O¶RILFL�
GH�EXJDGHUD�L�SODQ[DGRUD�GH�GRQHV�TXH�QR�KDQ�WUHEDOODW�PDL�R�TXH�QHFHVVLWHQ�G¶XQ�
VXSRUW�IRUPDWLX�SHU�D�OD�VHYD�LQVHUFLy�ODERUDO��)XQFLRQD���KRUHV�GLjULHV�HOV�PDWLQV��

�
��� 3HWLW�� 3URMHFWH� GH� IRUPDFLy� SHU� OD� 1HWHMD�� WDPEp� HV� XQ� SURMHFWH� GHVWLQDW� D� OD�

IRUPDFLy�GH�GRQHV��DPE�SHUILO�GH�50,�L�TXH�QHFHVVLWHQ�XQ�VXSRUW�L�XQD�IRUPDFLy�SHU�
D�OD�VHYD�LQVHUFLy�ODERUDO��(O�SURMHFWH�YD�GHVWLQDU�D�OD�IRUPDFLy�SHU�D�OD�QHWHMD�DPE�
SRVVLELOLWDWV�G¶LQVHUFLy�FRP�D�FDPEUHUD�GH�SLVRV��HPSUHVHV�GH�QHWHMD��SHUVRQHV�TXH�
WUHEDOOHQ�D�OD�OODU��HWF���

�
��� 9HUJH� GH� /OXF�� eV� XQ� SURMHFWH� TXH� HV� GHGLFD� D� OD� IRUPDFLy� SHU� D� O¶HPPDUFDFLy�

�TXDGUHV�� WDSLVVRV�� IRWRJUDILHV��SzVWHUV��SDODQJDQHV�� UHOORWJHV��HWF����HO� UHFLFODWJH� L�
O¶HODERUDFLy�GH�SURGXFWHV�GH�SDSHU�L�HQTXDGHUQDFLy�GH�OOLEUHV�GH�IRUPD�DUWHVDQD��(V�
XQ�SURMHFWH�PL[W��GHGLFDW�WDQW�D�KRPHV�FRP�GRQHV��7DPEp�IRUPD�SDUW�GHOV�SURMHFWHV�
HQ� FjUUHF� D� O¶50,� L� IXQFLRQD� HQ� GRV� WRUQV� �PDWt� L� FDSYHVSUHV��� 6DEHP� SHU� OHV�
FDUDFWHUtVWLTXHV� GH� OD� WDVFD� TXH� DTXHVWD� IRUPDFLy� SHUPHW� PROWHV� L� YDULDGHV�
DFWLYLWDWV�VHJRQV�OHV�SRVVLELOLWDWV�GH�OD�SHUVRQD�TXH�KL�SDUWLFLSD���

�
��� 7DOOHU�GH�MXJXHWHV��eV�XQ�SURMHFWH�TXH�FRQVLVWHL[�HQ�OD�UHFXSHUDFLy�GH�MXJXHWHV�GH�

VHJRQD�PD�TXH�DUULEHQ�WDQW�D�&jULWDV�FRP�D�OD�)XQGDFLy�'HL[DOOHV��$TXHVW�SURMHFWH�
SUHWpQ� SHU� XQD� EDQGD� OD� IRUPDFLy� L� RFXSDFLy� GH� SHUVRQHV� DPE�PROWHV� GLILFXOWDWV�
G¶LQVHUFLy�� SHU� O¶DOWUH� XQ� WUHEDOO� GH� VHQVLELOLW]DFLy� DPELHQWDO� L� WDPEp�GH� IRPHQW� GH�
O¶HFRQRPLD� VRFLDO��+L� SDUWLFLSHQ� WDQW� KRPHV� FRP�GRQHV�PDMRUV� GH� ���DQ\V� L� DPE�
JUHXV�SUREOHPHV�G¶LQVHUFLy�VRFLRODERUDO��

�
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����0(72'2/2*,$�'(�/¶$8',725,$�62&,$/�
�
�
8QD� YHJDGD� DGRSWDW� O¶DFRUG� SHU� SDUW� GH� &jULWDV� 0DOORUFD� G¶DFROOLU�VH� D� OD� SURSRVWD� GH�
VHJXLPHQW� G¶XQ� SURFpV� G¶DXGLWRULD� VRFLDO� SHU� SDUW� GH�5($6�%DOHDUV�� OD�PHWRGRORJLD� GHO�
SURFpV�KD�LQWHQWDW�DIDYRULU�OD�SDUWLFLSDFLy�L�LPSOLFDFLy�GH�WRW�O¶HTXLS�D�WUDYpV�GH��
�

��(O� WDOOHU� G¶LQWURGXFFLy�� DGUHoDW� D� WRW� O¶HTXLS� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV�
RFXSDFLRQDOV�GH�&jULWDV�0DOORUFD��

��(O� JUXS� G¶DXGLWRULD�� IRUPDW� SHU� SHUVRQHV� YLQFXODGHV� D� GLIHUHQWV� WDOOHUV� L� jUHHV� GH�
WUHEDOO� UHSUHVHQWDWLYHV� GH� OD� JOREDOLWDW� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV�
RFXSDFLRQDOV��

��(OV�UHWRUQV�D�WRW�O¶HTXLS�GHOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�GHOV�IDFWRUV�D�
DYDOXDU��GHOV� LQGLFDGRUV��GHO�SOD�GH�PLOORUD� L�GH� OD�YDORUDFLy� ILQDO�GHO�SURFpV� L�GHOV�
VHXV�UHVXOWDWV��DSURILWDQW�HVSDLV�GH�FRRUGLQDFLy�L�IRUPDFLy�MD�H[LVWHQWV��

�
$� FRQWLQXDFLy� HV� GHVFULXHQ� GHV� GHO� SXQW� GH� YLVWD� PHWRGROzJLF� OHV� GLIHUHQWV� IDVHV� GHO�
SURFpV��
�
7DOOHU�LQWURGXFWRUL�
(O� WDOOHU� LQWURGXFWRUL��DGUHoDW�D� WRWV�HOV�SURIHVVLRQDOV�GH� O¶HTXLS�GHOV�SURMHFWHV� IRUPDWLXV� L�
WDOOHUV�RFXSDFLRQDOV�GH�&jULWDV�0DOORUFD��YD�VHUYLU�SHU�IHU�XQD�H[SRVLFLy�VREUH�HOV�REMHFWLXV�
L�PHWRGRORJLD�GHOV�SURFHVVRV�G¶DXGLWRULD�VRFLDO�� L�HQ�FRQFUHW�GHO�SURFpV�D�SXQW�G¶LQLFLDU�D�
&jULWDV�0DOORUFD��D�IL�GH�UHIRUoDU�HO�FRQHL[HPHQW��SDUWLFLSDFLy�L�LPSOLFDFLy�GH�WRW�O¶HTXLS��(V�
YD� XWLOLW]DU� HQWUH� DOWUHV� OD� ³*XLD� G¶DXGLWRULD� VRFLDO´� GH� 5($6� %DOHDUV� �V¶DGMXQWD� FRP� D�
DQQH[� ���� DGDSWDFLy� GHO� GRFXPHQW� GH� 5($6� 5HG� GH� 5HGHV� ³,QGLFDGRUHV� GH� HFRQRPtD�
VROLGDULD´�� 3RVWHULRUPHQW�� DUUHO� GH� OD� UHDOLW]DFLy� G¶XQD� VHVVLy� IRUPDWLYD� VREUH� DXGLWRULD�
VRFLDO�DPE�(QULTXH�GHO�5tR��V¶HODERUD�OD�³*XLD�G¶DXGLWRULD�VRFLDO�GH�&jULWDV´��TXH�V¶DGMXQWD�
FRP�D�DQQH[�����WRW�DGDSWDQW�OD�JXLD�D�OHV�SHFXOLDULWDWV�GHO�SURFpV�TXH�HV�Wp�SUHYLVW�LQLFLDU�
D�&jULWDV�0DOORUFD��
�
)RUPDFLy�GH�O¶HTXLS�G¶DXGLWRULD�
/¶HTXLS� G¶DXGLWRULD�� IRUPDW� SHU� SHUVRQHV� YLQFXODGHV� D� GLIHUHQWV� WDOOHUV� L� jUHHV� GH� WUHEDOO�
UHSUHVHQWDWLYHV� GH� OD� JOREDOLWDW� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV� RFXSDFLRQDOV�� pV�
O¶HQFDUUHJDW�GH�IHU�HO�GLVVHQ\�L�VHJXLPHQW�GH�WRW�HO�SURFpV�PHWRGROzJLF��MXQWDPHQW�DPE�HOV�
UHSUHVHQWDQWV� GHO� JUXS� GH� WUHEDOO� G¶DXGLWRULD� VRFLDO� GH�5($6�%DOHDUV��$�PpV�� LPSOLFD� OD�
UHVWD�GH�FRPSDQ\V�L�FRPSDQ\HV�D�WUDYpV�GHOV�UHWRUQV�D�O¶HTXLS�GHOV�SURMHFWHV�IRUPDWLXV�L�
WDOOHUV�RFXSDFLRQDOV��
�

(48,3�'¶$8',725,$�
�

&jULWDV�0DOORUFD� 5($6�%DOHDUV�
0DUJDOLGD�0DULD�5LXWRUW�
0DUJDOLGD�%DUFHOy�
$LQD�0DVFDUy�
-RDQ�)UDQFHVF�3ODQDV�
6RILD�6ROHU�
�

-RUGL�/ySH]�
/RXUGHV�6ROHU�

�
�
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(ODERUDFLy�GHOV�LQGLFDGRUV�
$UUHO� GH� OD� VHVVLy� IRUPDWLYD� VREUH� DXGLWRULD� VRFLDO� DPE�(QULTXH� GHO�5tR�� V¶DFRUGD�EDVDU�
O¶DXGLWRULD�HQ�OD�IRUPXODFLy�G¶REMHFWLXV�HQ�IXQFLy�GH�OHV�QHFHVVLWDWV�GH�O¶HQWLWDW��HQFDUD�TXH�
QR�FRLQFLGHL[LQ�H[DFWDPHQW�DPE�HOV�REMHFWLXV�GH�OD�FDUWD�³(PSUHQGUH�SHU�XQ�PyQ�VROLGDUL´��
WRW� L�TXH�D�O¶KRUD�G¶HVWDEOLU� OHV�QHFHVVLWDWV�L�GLILFXOWDWV�D�DYDOXDU�HV�YDUHQ�WHQLU�HQ�FRPSWH�
HOV�IDFWRUV�GHOV�SULQFLSLV�GH�OD�FDUWD�VREUH�RFXSDFLy�L�VHQVH�FDUjFWHU�OXFUDWLX���
�
/HV�QHFHVVLWDWV�GHWHFWDGHV�HQV�GHWHUPLQHQ�HOV�SULQFLSLV�D�DYDOXDU��'HOV�SULQFLSLV�SDVVDP�
DOV� REMHFWLXV�� L� G¶DTXHVWV� DOV� IDFWRUV� R� REMHFWHV� G¶DYDOXDFLy�� HOV� TXDOV� ILQDOPHQW� HQV�
GHWHUPLQDUDQ�HOV�LQGLFDGRUV�G¶DYDOXDFLy�G¶DFRUG�DPE�HO�VHJ�HQW�HVTXHPD�PHWRGROzJLF���
�
�
�

�
1(&(66,7$76���� �35,1&,3,6���� �2%-(&7,86���� �)$&7256���� �,1',&$'256�

�
�
�
3HU� GHWHUPLQDU� OHV� QHFHVVLWDWV� L� GLILFXOWDWV� GHWHFWDGHV�� HV� YD� IHU� XQ� EXLGDWJH� GH� OHV�
DYDOXDFLRQV� L� SURJUDPDFLRQV� GHO� SURJUDPD� G¶LQVHUFLy� GH�&jULWDV�0DOORUFD� FRUUHVSRQHQWV�
DOV�H[HUFLFLV��������������������������������������������L������������$TXHVW�EXLGDWJH�
YD� SRVDU� GH� PDQLIHVW� XQD� HYROXFLy� HQ� OHV� SUHRFXSDFLRQV� L� LQTXLHWXGV� UHFROOLGHV� HQ� OHV�
SURJUDPDFLRQV� L� DYDOXDFLRQV�� DPE� XQ� SHV� FUHL[HQW� G¶DTXHOOHV� UHODFLRQDGHV� DPE� OD�
GLPHQVLy� H[WHUQD� GH� OD� WDVFD� GH� &jULWDV� �HO� PyQ� HPSUHVDULDO� L� HO� PHUFDW� ODERUDO�� OHV�
UHODFLRQV�DPE�OD�VRFLHWDW��HOV�HOHPHQWV�FRPHUFLDOV�GHOV� WDOOHUV������ L�XQ�PHQRU�SHV�DO� OODUJ�
GHO� WHPSV� G¶HOHPHQWV� LQWHUQV� FRP� HO� WUHEDOO� HQ� HTXLS� L� OD� VHYD� FRKHVLy�� $OWUHV�
SUHRFXSDFLRQV��FRP�OHV�UHODWLYHV�DPE�OD�FRRUGLQDFLy�DPE�DOWUHV�VHUYHLV�L�OHV�GLILFXOWDWV�GHO�
SURFpV�GH�VHJXLPHQW�LQWHJUDO�DPE�O¶XVXDUL�HV�PDQWHQHQ�DO�OODUJ�GHO�WHPSV�
�
$TXHVW�EXLGDWJH�GH� OHV�SURJUDPDFLRQV� L�DYDOXDFLRQV�G¶DQ\V�DQWHULRUV�YD�GRQDU� OORF�D�XQ�
SULPHU�TXDGUH�GH�QHFHVVLWDWV�L�GLILFXOWDWV�GHWHFWDGHV��YLQFXODGHV�DOV�REMHFWLXV�L�OHV�OtQLHV�GH�
WUHEDOO� GHO� SURJUDPD� G¶LQVHUFLy�� $TXHVW� TXDGUH�� TXH� HV� PRVWUD� D� FRQWLQXDFLy�� YD� VHU�
UHWRUQDW�D�WRW� O¶HTXLS�GHOV�SURMHFWHV�IRUPDWLXV�L� WDOOHUV�RFXSDFLRQDOV�SHU�D�OD�VHYD�UHYLVLy�L�
YDOLGDFLy��
�
�

1(&(66,7$76�,�',),&8/7$76�'(7(&7$'(6�
�
/tQLD����3RWHQFLDU�OD�FRRUGLQDFLy�L�FRPXQLFDFLy�DPE�HOV�VHUYHLV�GHULYDQWV�H[WHUQV�L�
HO�WUHEDOO�HQ�HTXLS�
2%-(&7,86� 1(&(66,7$76�',),&8/7$76�

'(7(&7$'(6�
/D�FRRUGLQDFLy�DPE�HOV�VHUYHLV�GHULYDQWV�H[WHUQV�
/D�FRRUGLQDFLy�DPE�HOV�VHUYHLV�GHULYDQWV�GH�&jULWDV�
/D�FRPXQLFDFLy�L�HO�WUDVSjV�G¶LQIRUPDFLy�

���� 0LOORUDU� OD� FRRUGLQDFLy� DPE� OHV� VHUYHLV�
GHULYDQWV��

/D�LQIRUPDFLy�SUqYLD�VREUH�HOV�OHV�SDUWLFLSDQWV�
/D�GLVWULEXFLy�L�GHOHJDFLy�GH�WDVTXHV�����5HIRUoDU�HO�WUHEDOO�HQ�HTXLS� /HV�GLILFXOWDWV�SHU�SURJUDPDU�L�SHU�FRPSOLU�DPE�OD�
SURJUDPDFLy�
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(O�YROXP�GH�IHLQD�
/D�FRPXQLFDFLy�L�HO�WUDVSjV�G¶LQIRUPDFLy�
(OV�HVSDLV�GH�VHJXLPHQW�GHO�3OD�,QGLYLGXDO�GH�
)RUPDFLy��3,)��
(O�VLVWHPD�G¶DU[LX�
/HV�GLILFXOWDWV�SHU�GHFLGLU�FRVHV�VHQ]LOOHV�

�

/D�PRWLYDFLy�
/tQLD����7UHEDOODU�HQ�FODX�GH�SURFpV�LQWHJUDO��GHV�GH�OD�SDUWLFLSDFLy�GHOV�OHV�
GHVWLQDWDULV�jULHV�

(OV�FULWHULV�GH�GHULYDFLy�L�DFFpV�
(O�SHUILO�GHOV�OHV�SDUWLFLSDQWV����� $FWXDOLW]DU� HOV� PHFDQLVPHV� L� FULWHULV� GH�

GHULYDFLy�L�DFFpV�DO�SURJUDPD� /¶DGHTXDFLy�GH�OHV�H[SHFWDWLYHV�GHOV�OHV�SDUWLFLSDQWV�
DOV�REMHFWLXV�GHOV�WDOOHUV�
/¶HODERUDFLy�GHO�3,)��HO�VHJXLPHQW�GHOV�REMHFWLXV��OD�
UHYLVLy�L�OHV�SHUVRQHV�LPSOLFDGHV�
/D�SDUWLFLSDFLy�GHOV�OHV�GHVWLQDWDULV�jULHV�HQ�HO�3,)�

���� 8WLOLW]DU� VLVWHPjWLFDPHQW� HO� 3,)� �3OD�
,QGLYLGXDO� GH� )RUPDFLy�� FRP� D� HLQD�
G¶LQVHUFLy� (O�ULWPH�GHO�SURFpV�L�OD�GXUDGD�GH�O¶LWLQHUDUL�LQGLYLGXDO�

G¶LQVHUFLy�
/D�LQWHJUDOLWDW�L�HO�WUHEDOO�FRQMXQW�HQ�HOV�SURFHVVRV�
/¶DWHQFLy�SHUVRQDOLW]DGD�����3URSRUFLRQDU�XQD�DWHQFLy�LQWHJUDO�EDVDGD�

HQ�HO�VHJXLPHQW�SHUVRQDO� /HV�GLILFXOWDWV�HQ�HO�VHJXLPHQW�SHUVRQDO�GHO�3,)�
/¶DGHTXDFLy�GH�OHV�DFWLYLWDWV�GHOV�WDOOHUV�D�OD�
GHPDQGD�L�D�OHV�QHFHVVLWDWV�GHO�PHUFDW����� +DUPRQLW]DU� OD� GLPHQVLy� ODERUDO� L�

SURGXFWLYD� GHOV� WDOOHUV� DPE� HOV� SURFHVVRV�
G¶LQVHUFLy� /D�SUHVVLy�FRPHUFLDO�L�OHV�GLILFXOWDWV�SHU�FRPELQDU�OHV�

QHFHVVLWDWV�SURGXFWLYHV�DPE�HOV�SURFHVVRV�
LQGLYLGXDOV�
/HV�GLILFXOWDWV�G¶LQVHUFLy�VRFLRODERUDO�
/HV�FRQWUDGLFFLRQV�HQWUH�HOV�SURFHVVRV�L�OD�QHFHVVLWDW�
GH�UHVXOWDWV�

���� 0LOORUDU� HOV� UHVXOWDWV� GHOV� SURFHVVRV�
G¶LQVHUFLy�VRFLRODERUDO�

/D�FURQLILFDFLy�GHOV�SURFHVVRV�L�OD�QHFHVVLWDW�G¶XQ�
UHSODQWHMDPHQW�
/¶DFRPSDQ\DPHQW�SRVWHULRU�D�OD�UHDOLW]DFLy�GHO�WDOOHU����� 3URPRXUH� XQ� PDMRU� VHJXLPHQW�

SRVWLQVHUFLy� /HV�UHLQFRUSRUDFLRQV�
/tQLD����)RPHQWDU�OD�UHODFLy�DPE�OD�VRFLHWDW�L�HO�WUHEDOO�HQ�[DU[D�
���� )RPHQWDU� HO� WUHEDOO� HQ� [DU[D� HQ�
T�HVWLRQV� UHODWLYHV� D� OD� SURGXFFLy� L�
FRPHUFLDOLW]DFLy�

/D�[DU[D�GH�SURGXFFLy�L�FRPHUFLDOLW]DFLy�

(OV�FRQWDFWHV�DPE�OHV�HPSUHVHV�SHU�IHU�SUjFWLTXHV�L�
SHUTXq�FRQWUDFWLQ�SHUVRQHV�
/HV�GLILFXOWDWV�G¶DFFpV�DO�PHUFDW�ODERUDO�

�����(VWDEOLU� FDQDOV�GH�FROÂODERUDFLy�DPE�HO�
PyQ� HPSUHVDULDO� L� FHUFDU� QRXV� UHFXUVRV�
G¶LQVHUFLy� /HV�HPSUHVHV�G¶LQVHUFLy�L�OD�VHYD�UHJXODFLy�

/¶DFFLy�FRPXQLWjULD�SHU�D�OD�FRKHVLy�VRFLDO�
/D�FRRUGLQDFLy�L�FRPXQLFDFLy�DPE�HO�YROXQWDULDW�
/D�IRUPDFLy�GHO�YROXQWDULDW�
/D�PDQFD�GH�YROXQWDULV�jULHV�

�����3URPRXUH�OD�LPSOLFDFLy�GH�OD�FRPXQLWDW�L�
GHO� YROXQWDULDW� SHU� D� XQD� PDMRU� FRKHVLy�
VRFLDO�

/D�UHWLFqQFLD�DOV�FDQYLV�
/D�LQHVWDELOLWDW�LQVWLWXFLRQDO�L�GLVFRQWLQXwWDW�HQ�HOV�
SUHVVXSRVWRV�
/D�PDQFD�GH�GHVHQYROXSDPHQW�GH�OD�ILJXUD�GH�
O¶HPSUHVD�G¶LQVHUFLy�

�����3URPRXUH� O¶DGHTXDFLy�GH� OHV�SROtWLTXHV�
VRFLDOV� D� OHV� QHFHVVLWDWV� GHOV� FROÂOHFWLXV�
G¶H[FOXVLy�

/D�PDQFD�GH�UHFXUVRV�GHOV�OHV�SDUWLFLSDQWV�SHU�IHU�
SRVVLEOH�OD�VHYD�SDUWLFLSDFLy�HQ�SURJUDPHV�G¶LQVHUFLy�

�
�
3HU�D�FDGD�XQD�GH� OHV�QHFHVVLWDWV� L�GLILFXOWDWV�GHWHFWDGHV�HV�YDUHQ�HVWDEOLU�HOV� IDFWRUV�D�
DYDOXDU��HOV�TXDOV� UHVSRQHQ�D� OD�SUHJXQWD�48Ê�$9$/8$5�� L�D�SDUWLU�G¶DTXHVWV�HV�YDUHQ�
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HODERUDU�HOV� LQGLFDGRUV�G¶DYDOXDFLy�� UHVSRQHQW�D� OD�SUHJXQWD�&20�$9$/8$5��/¶DQQH[���
PRVWUD� HO� TXDGUH� G¶LQGLFDGRUV� GHO� SURFpV� G¶DXGLWRULD� VRFLDO� GH� &jULWDV� 0DOORUFD�� (OV�
LQGLFDGRUV�SRGHQ�VHU�GH�GLIHUHQWV�WLSXV��
�

��,QGLFDGRUV�TXDOLWDWLXV��VyQ�SHU�H[HPSOH�HOV�TXH�H[SUHVVHQ�SHUFHSFLRQV��RSLQLRQV�R�
H[SHFWDWLYHV�GHOV�GLIHUHQWV�VHFWRUV�LQYROXFUDWV�HQ�HO�SURFpV�G¶DXGLWRULD�HQ�UHODFLy�D�
SUHJXQWHV�FRQFUHWHV�TXH�GHVHQYROXSHQ�HOV�IDFWRUV�D�DYDOXDU��6¶REWHQHQ�PLWMDQoDQW�
WqFQLTXHV�GH�GLjOHJ�FRP�HOV�T�HVWLRQDULV�R�HQWUHYLVWHV��

�
��,QGLFDGRUV� TXDQWLWDWLXV�� V¶REWHQHQ� GH� IRQWV� HVWDGtVWLTXHV� L� H[SUHVVHQ� G¶XQD� IRUPD�

QXPqULFD�O¶DYDOXDFLy�G¶XQ�GHWHUPLQDW�IDFWRU��
�
(Q�JHQHUDO��HOV� LQGLFDGRUV�KDQ�GH�VHU�FODUV�L�VHQ]LOOV�G¶LQWHUSUHWDU��DPE�SUHJXQWHV�HO�PpV�
FRQFUHWHV�SRVVLEOHV�SHUTXq�OD�LQIRUPDFLy�UHFROOLGD�VLJXL�~WLO�SHU�DO�SURFpV�G¶DYDOXDFLy��
�
(OHFFLy�GH�OHV�SDUWV�LPSOLFDGHV�L�GHOV�PHFDQLVPHV�GH�GLjOHJ�
3HU� D� FDGD� XQ� GHOV� LQGLFDGRUV�� HV� YD� LQFRUSRUDU� DO� TXDGUH� G¶DXGLWRULD� D� TXL� DQDYHQ�
DGUHoDWV��HV�D�GLU��OHV�SDUWV�LPSOLFDGHV�HQ�HO�SURFpV�G¶DXGLWRULD��EHQHILFLDULV�R�SDUWLFLSDQWV��
GHULYDQWV�H[WHUQV��GHULYDQWV�G¶$WHQFLy�3ULPjULD�GH�&jULWDV�0DOORUFD��HTXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�GH�&jULWDV�0DOORUFD��6HUYHLV�JHQHUDOV�GH�&jULWDV�0DOORUFD��
YROXQWDULDW��FOLHQWV�GHOV�WDOOHUV�RFXSDFLRQDOV��$GPLQLVWUDFLRQV�S~EOLTXHV��8QLYHUVLWDW�GH�OHV�
,OOHV�%DOHDUV� L�(VJOpVLD��R�Ep�HQ�DOJXQV�FDVRV�HOV� LQGLFDGRUV�VyQ�GH�WLSXV�HVWDGtVWLF� L�SHU�
WDQW�QR�V¶REWHQHQ�G¶XQ�SURFpV�GH�GLjOHJ��
�
$�IL�GH�IHU�PpV�PDQHMDEOH�DTXHVWD�SULPHUD�H[SHULqQFLD��L�GDYDQW�HO�VXJJHULPHQW�GHO�JUXS�
G¶DXGLWRULD� VRFLDO� GH� 5($6� %DOHDUV�� HV� YD� DFRUGDU� HQ� DTXHVW� SXQW� OLPLWDU� HO� SURFpV�
G¶DXGLWRULD�D�OHV�GXHV�SULPHUHV�OtQLHV�GH�WUHEDOO�FRQWLQJXGHV�DO�TXDGUH�G¶LQGLFDGRUV��
�
����3RWHQFLDU�OD�FRRUGLQDFLy�L�FRPXQLFDFLy�DPE�HOV�VHUYHLV�GHULYDQWV�L�HO�WUHEDOO�HQ�HTXLS��
����7UHEDOODU�HQ�FODX�GH�SURFpV�LQWHJUDO��GHV�GH�OD�SDUWLFLSDFLy�GHOV�OHV�GHVWLQDWDULV�jULHV��
�
$L[z�YD�VXSRVDU�UHQXQFLDU�GH�PRPHQW�D�O¶DYDOXDFLy�GH�OD�WHUFHUD�OtQLD�GH�WUHEDOO��VREUH�HO�
IRPHQW�GH� OD� UHODFLy�DPE� OD�VRFLHWDW� L�HO� WUHEDOO�HQ�[DU[D�� OD�TXDO�FRVD�YD�FRPSRUWDU�XQD�
UHGXFFLy� G¶REMHFWLXV�� LQGLFDGRUV� L� WDPEp� GH� OHV� SDUWV� LPSOLFDGHV�� TXH� YDUHQ� TXHGDU�
UHGXwGHV�D�TXDWUH��
�

��%HQHILFLDULV� R� SDUWLFLSDQWV�� OHV� SHUVRQHV� TXH� IDQ� HO� VHX� SURFpV� G¶LQVHUFLy� DOV�
SURMHFWHV� IRUPDWLXV� L� WDOOHUV� RFXSDFLRQDOV� GHO� SURJUDPD� G¶LQVHUFLy� GH� &jULWDV�
0DOORUFD��

��'HULYDQWV� H[WHUQV�� HOV� SURIHVVLRQDOV� H[WHUQV� D� &jULWDV� 0DOORUFD� TXH� GHULYHQ�
SDUWLFLSDQWV�DO�VHX�SURJUDPD�G¶LQVHUFLy��

��'HULYDQWV�G¶$WHQFLy�3ULPjULD�GH�&jULWDV�0DOORUFD��
��(TXLS�GHOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�GH�&jULWDV�0DOORUFD��

�
(ODERUDFLy�L�GHVHQYROXSDPHQW�GHOV�LQVWUXPHQWV�GH�GLjOHJ�
3HU� D� FDGD� XQD� GH� OHV� SDUWV� D� LPSOLFDU� HQ� HO� SURFpV� G¶DXGLWRULD� HV� YDUHQ� WULDU� HOV�
PHFDQLVPHV�GH�GLjOHJ�HQWUH�HOV�GLIHUHQWV�LQVWUXPHQWV�GLVSRQLEOHV��
�

��(QTXHVWD�� DTXHVWD� WqFQLFD� GH� GLjOHJ� FRQVLVWHL[� HQ� SDVVDU� XQ� T�HVWLRQDUL� D� XQD�
PRVWUD�UHSUHVHQWDWLYD�G¶XQ�GHWHUPLQDW�FROÂOHFWLX��
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��(QWUHYLVWD� D� LQIRUPDGRU� FODX�� FRQVLVWHL[� HQ� HQWUHYLVWHV� LQGLYLGXDOV� D� SHUVRQHV�
UHSUHVHQWDWLYHV�G¶XQ�GHWHUPLQDW�FROÂOHFWLX��

��*UXS�GH�GHEDW��pV�XQ�JUXS�GH�GLVFXVVLy�DPE�XQD�SHUVRQD�TXH� ID� OHV� IXQFLRQV�GH�
IDFLOLWDGRUD�L�HODERUD�XQ�LQIRUPH�GH�FRQFOXVLRQV��

�
/HV�GLIHUHQWV� WqFQLTXHV�GH�GLjOHJ�HV�SRGHQ�FRPELQDU��(O� WLSXV�GH�VHFWRU�D� LPSOLFDU�HQ�HO�
GLjOHJ�� HO� QRPEUH� GH� SHUVRQHV� D� FRQVXOWDU� L� HOV� PLWMDQV� GLVSRQLEOHV� GHWHUPLQHQ� HOV�
PHFDQLVPHV� GH� FRQVXOWD�� $L[t�� SHU� D� JUXSV� SHWLWV�� O¶HQWUHYLVWD� LQGLYLGXDO� L� HO� JUXS� GH�
GLVFXVVLy�SRGHQ�VHU� OHV� WqFQLTXHV�DGHTXDGHV��3HU�D�JUXSV�PpV�QRPEURVRV�SRW�VHU�PpV�
LQGLFDW� WUHEDOODU� DPE� T�HVWLRQDULV�� (Q� TXDOVHYRO� FDV�� pV� PpV� LPSRUWDQW� OD� FDSDFLWDW� GH�
YROHU�HVFROWDU�TXH�OHV�WqFQLTXHV�XWLOLW]DGHV��)LQDOPHQW��OHV�WqFQLTXHV�WULDGHV�SHU�DO�SURFpV�
GH�GLjOHJ�DPE�FDGD�XQ�GHOV�VHFWRUV�LPSOLFDWV�YD�VHU�OD�VHJ�HQW��
�

��4�HVWLRQDUL�SHU�DOV�SDUWLFLSDQWV�R�EHQHILFLDULV�GHO�SURJUDPD��DQQH[�����$�FDXVD�
GHO� EDL[�QLYHOO� FXOWXUDO� GHOV�GHVWLQDWDULV�� DTXHVW�T�HVWLRQDUL� QR�pV�DXWRDGPLQLVWUDW��
XQD�SHUVRQD�GH�5($6�%DOHDUV� QR� UHODFLRQDGD�DPE�HOV� WDOOHUV� V¶HQFDUUHJD�GH� IHU�
O¶HQTXHVWD� DOV� SDUWLFLSDQWV�� XWLOLW]DQW� FDUWROLQHV� SHU� IDFLOLWDU� OD� FRPSUHQVLy� GH� OHV�
SUHJXQWHV� L� GH� OHV� GLIHUHQWV� UHVSRVWHV�SRVVLEOHV��3UqYLDPHQW�HV� YD� IHU� XQD�SURYD�
SLORW�DPE�FLQF�SDUWLFLSDQWV�SHU�YDOLGDU�HO�T�HVWLRQDUL��4XDQW�D�O¶HOHFFLy�GH�OD�PRVWUD��
HV�YD� IHU�XQD�VHOHFFLy�DOHDWzULD�GHO�����GHOV�EHQHILFLDULV�GH�FDGD�XQ�GHOV� WDOOHUV��
GRQDWV�G¶DOWD�DO�OODUJ�GH�������DL[t�FRP�GHOV�VXSOHQWV�HQ�FDV�GH�QR�SRGHU�ORFDOLW]DU�
DOJXQV� GHOV� EHQHILFLDULV� VHOHFFLRQDWV�� )LQDOPHQW� HV� YD� SDVVDU� HO� T�HVWLRQDUL� D� XQ�
WRWDO� GH� ��� SDUWLFLSDQWV�� (V� YDUHQ� H[FORXUH� GH� OD� PRVWUD� OHV� XVXjULHV� GHO� WDOOHU�
9LGDXED�D�FDXVD�GH� OHV�EDUUHUHV�FXOWXUDOV� L�G¶LGLRPD�TXH� LQYDOLGDULHQ�HOV� UHVXOWDWV�
GHO�T�HVWLRQDUL��HQ�WUDFWDU�VH�G¶XQ�WDOOHU�SHU�D�GRQHV�PDUJUHELQV��

�
��*XLy�SHU�D�O¶HQWUHYLVWD�SHUVRQDO�DPE�HOV�GHULYDQWV�H[WHUQV��DQQH[�����(Q�DTXHVW�

FDV��HV�YD�RSWDU�SHU�OD�VHOHFFLy�G¶LQIRUPDGRUV�FODX�HQWUH�HOV�SURIHVVLRQDOV�GHULYDQWV�
GH� VHUYHLV� H[WHUQV� D� &jULWDV� HQ� IXQFLy� GH� OD� VHYD� LPSRUWjQFLD� SHO� QRPEUH� GH�
GHULYDFLRQV��L�WDPEp�SHU�OD�VHYD�UHSUHVHQWDWLYLWDW�GHO�FRQMXQW�GH�GHULYDQWV��GH�IRUPD�
TXH� HVWLJXHVVLQ� UHSUHVHQWDWV� HOV� FHQWUHV� GH� VHUYHLV� VRFLDOV� PXQLFLSDOV� GH�
O¶$MXQWDPHQW�GH�3DOPD��VHUYHLV�GH�OD�3DUW�)RUDQD�GH�0DOORUFD�L�VHUYHLV�HVSHFtILFV��
'HOV����FHQWUHV�TXH�YDUHQ�IHU�GHULYDFLRQV�DO� OODUJ�GH������HV�YDUHQ�VHOHFFLRQDU���
SHU�DO�SURFpV�GH�FRQVXOWD�D�SDUWLU�GHO�FULWHUL�G¶XQ�PtQLP�GH�GXHV�GHULYDFLRQV�DQXDOV��

�
��&HQWUH�0XQLFLSDO�GH�6HUYHLV�6RFLDOV�3RQHQW��
��&HQWUH�0XQLFLSDO�GH�6HUYHLV�6RFLDOV�1RUG��
��&HQWUH�0XQLFLSDO�GH�6HUYHLV�6RFLDOV�6RQ�5LHUD��
��*UXS�G¶(GXFDGRUV�GH�&DUUHU��*5(&���
��1RX�+RULW]y��
��&DVD�GH�)DPtOLD��
��6HUYHLV�6RFLDOV�GH�O¶$MXQWDPHQW�GH�0DUUDW[t��
��6HUYHLV�6RFLDOV�GH�O¶$MXQWDPHQW�GH�%LQLVVDOHP��

�

���������������������������������������������� (OV� WDOOHUV� TXH� HV� YDUHQ� LQFRUSRUDU� DO� SURFpV� G¶DXGLWRULD� VyQ�� 7DOOHU� 9HUJH� GH� /OXF� G¶HPPDUFDFLy��
HQTXDGHUQDFLy�L�UHFLFODWJH�GH�SDSHU��7DOOHU�GH�-XJXHWHV��3URMHFWH�GH�IRUPDFLy�HQ�%XJDGHULD��-RDQD�%DUFHOy��
L�3URMHFWH�GH�IRUPDFLy�SHU�D�OD�QHWHMD��3LV�3HWLW���(V�YD�H[FORXUH�HO�7DOOHU�9LGDXED�SHUTXq�HOV�SHUILOV�GH�OHV�
VHYHV�SDUWLFLSDQWV��GRQHV�PDJUHELQHV��GLILFXOWDYD�H[FHVVLYDPHQW�OD�UHDOLW]DFLy�GH�OHV�HQTXHVWHV�SHUVRQDOV��
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4XDQW�DO�WLSXV�GH�SURIHVVLRQDO�D�HQWUHYLVWHV��WHQLQW�HQ�FRPSWH�TXH�VRYLQW�LQWHUYp�PpV�G¶XQ�
SURIHVVLRQDO�HQ�OD�GHULYDFLy�L�VHJXLPHQW��HO�FULWHUL�YD�VHU�LQWHQWDU�IHU�O¶HQWUHYLVWD�D�WRWV�HOV�
SURIHVVLRQDOV�LPSOLFDWV�HQ�HO�SURFpV�GH�GHULYDFLy�L�VHJXLPHQW��
�

��4�HVWLRQDUL�SHU�D�O¶HTXLS�G¶$WHQFLy�3ULPjULD�GH�&jULWDV��DQQH[�����(O�T�HVWLRQDUL�
HUD� DXWRDGPLQLVWUDW�� L� HV� YD� SDVVDU� D� WRW� O¶HTXLS� G¶$WHQFLy� 3ULPjULD� GH� &jULWDV�
0DOORUFD��REWHQLQW�VH�XQ�WRWDO�GH���T�HVWLRQDULV�HPSOHQDWV��

�
��4�HVWLRQDUL� SHU� D� O¶HTXLS� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV� RFXSDFLRQDOV� GH�&jULWDV� �DQQH[�����(O�T�HVWLRQDUL�HUD�DXWRDGPLQLVWUDW�� L�HV�YD�SDVVDU�D� WRW� O¶HTXLS��

H[FHSWH� DO� GHO� WDOOHU� 9LGDXED� GHO� TXDO� WDPEp� HV� YDUHQ� H[FORXUH� HOV� EHQHILFLDULV��
REWHQLQW�VH�XQ�WRWDO�GH����T�HVWLRQDULV�HPSOHQDWV��

�
9DORUDFLy�GHOV�UHVXOWDWV�
$�SDUWLU�GHOV�TXDWUH� LQVWUXPHQWV�GH�GLjOHJ�DEDQV�GHVFULWV��HV�YD�IHU�XQ�SULPHU�LQIRUPH�GH�
YDORUDFLy� GHOV� UHVXOWDWV� SDUFLDOV� SHU� D� FDGD� XQ� G¶HOOV�� /¶HTXLS� GH� VHJXLPHQW� L�
DFRPSDQ\DPHQW� GH� 5($6� %DOHDUV� IHLD� XQ� SULPHU� HVERUUDQ\�� HO� TXDO� SRVWHULRUPHQW� HUD�
GHEDWXW�L�FRQVHQVXDW�D�O¶HTXLS�G¶DXGLWRULD��
�
3RVWHULRUPHQW�� HOV� UHVXOWDWV� RQ� HV� SRVDYHQ� GH� PDQLIHVW� QHFHVVLWDWV� L�R� GLILFXOWDWV� HV�
UHFROOLHQ�DO�TXDGUH�G¶LQGLFDGRUV��DVVHQ\DODQW�HQ�FRORU�YHUPHOO�OHV�PDQFDQFHV�WUREDGHV��(OV�
DQQH[RV����������L����UHFXOOHQ�UHVSHFWLYDPHQW�OD�YDORUDFLy�SDUFLDO�GHOV�TXDWUH�LQVWUXPHQWV�
GH�GLjOHJ�XWLOLW]DWV�� L� O¶DQQH[����HOV� UHVXOWDWV�JOREDOV� LQWURGXwWV�HQ�HO�TXDGUH�G¶LQGLFDGRUV��
(OV�UHVXOWDWV�PpV�VLJQLILFDWLXV�GHOV�GLIHUHQWV�LQVWUXPHQWV�GH�GLjOHJ�HV�PRVWUHQ�DO�FDStWRO���
GH�UHVXOWDWV��
�
(ODERUDFLy�GHO�SOD�GH�PLOORUD�
$� SDUWLU� GHO� TXDGUH� GH� UHVXOWDWV� JOREDOV�� RQ� HV� YDUHQ� LQWURGXLU� OHV� SULQFLSDOV�PDQFDQFHV�
GHWHFWDGHV�HQ�HO�EXLGDWJH�GHOV�GLIHUHQWV� LQVWUXPHQWV�GH�GLjOHJ��HV�YD�HODERUDU�HO�SOD�GH�
PLOORUD�� WRW� LQWHQWDQW� HVWDEOLU� SRFV� REMHFWLXV�� L� TXH� DTXHVWV� REMHFWLXV� VLJXLQ� UHDOLW]DEOHV� L�
PHVXUDEOHV�� )LQDOPHQW�� KD� UHVXOWDW� XQ� SOD� GH�PLOORUD� DPE� �� REMHFWLXV�� (O� SOD� GH�PLOORUD�
LQFORX� XQD� WDXOD� GH� FRPDQGDPHQW�� HVWDEOLQW�VH� SHU� D� FDGD� XQ� GHOV� REMHFWLXV� HOV� VHXV�
LQGLFDGRUV�G¶DYDOXDFLy��DL[t�FRP�OHV�SHUVRQHV�L�UHFXUVRV�LPSOLFDWV�L�OD�WHPSRUDOLW]DFLy��
�
�
(648(0$�'(�/$�7$8/$�'(�&20$1'$0(176�,1&/26$�(1�(/�3/$�'(�0,//25$�

�
�

2EMHFWLXV�GH�PLOORUD��� �,QGLFDGRUV��� �3HUVRQHV�L�UHFXUVRV�LPSOLFDWV��� �7HPSRUDOLW]DFLy�
�

�
�
(OV� LQGLFDGRUV� G¶DYDOXDFLy� FRQWLQJXWV� HQ� HO� SOD� GH� PLOORUD� SHUPHWHQ� DIDYRULU� XQ� SURFpV�
FtFOLF�GH�PLOORUD�FRQWtQXD��GH�IRUPD�TXH�HOV�REMHFWLXV�HV�SRGHQ�DQDU�DFWXDOLW]DQW�HQ�IXQFLy�
GHOV�UHVXOWDWV�GH�O¶DYDOXDFLy��G¶DFRUG�DPE�HO�VHJ�HQW�HVTXHPD�PHWRGROzJLF��
�
�
�
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�

��
�
$PE�HO�3OD�GH�PLOORUD�L�OD�VHYD�WDXOD�GH�FRPDQGDPHQW�HV�YD�IHU�XQ�UHWRUQ�D�WRW�O¶HTXLS�GHOV�
SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�GH�&jULWDV��
�
$YDOXDFLy�ILQDO�GHO�SURFpV�L�GHOV�VHXV�UHVXOWDWV�
)LQDOPHQW��OD�GDUUHUD�SDVVD�KD�HVWDW�OD�YDORUDFLy�SHU�SDUW�GH�O¶HTXLS�G¶DXGLWRULD�GHO�SURFpV�L�
GHOV� VHXV� UHVXOWDWV�� /D� YDORUDFLy� LQFORX� WDQW� HOV� DVSHFWHV� SRVLWLXV� FRP� HOV� DVSHFWHV�
QHJDWLXV�� WDQW� GHO� SURFpV�G¶DXGLWRULD� FRP�GHOV� VHXV� UHVXOWDWV��$TXHVWD�YDORUDFLy��TXH�HV�
PRVWUD� DO� FDStWRO� ��� YD� VHU� UHWRUQDGD� D� WRW� O¶HTXLS� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV�
RFXSDFLRQDOV�GH�&jULWDV�0DOORUFD��
�
6HJXLPHQW�L�DFRPSDQ\DPHQW�GHO�JUXS�G¶DXGLWRULD�GH�5($6�%DOHDUV�
(O� JUXS� GH� WUHEDOO� G¶DXGLWRULD� VRFLDO� GH� 5($6� %DOHDUV� KD� DVVXPLW� HO� VHJXLPHQW� L�
DFRPSDQ\DPHQW�GHO�SURFpV�G¶DXGLWRULD�VRFLDO�GH�&jULWDV�0DOORUFD��DFWXDQW� WDPEp�FRP�D�
YHULILFDGRU�H[WHUQ��$TXHVW�VHJXLPHQW�L�DFRPSDQ\DPHQW�V¶KD�GHVHQYROXSDW�D�GRV�QLYHOOV��
�

��*UXS�GH�WUHEDOO�G¶DXGLWRULD�VRFLDO��HO�JUXS�GH�WUHEDOO�GH�5($6�%DOHDUV�V¶KD�UHXQLW�HQ�
GLYHUVHV�RFDVLRQV�VREUHWRW�HQ�O¶LQLFL�GHO�SURFpV��WUDFWDQW�HQWUH�DOWUHV�WHPHV�VREUH�HO�
SURFpV�GH�&jULWDV�0DOORUFD��

�
�

'DWD�� &RQWLQJXWV�
����������� ,QFRUSRUDFLy� DO� JUXS� GH� SHUVRQHV� HQ�

UHSUHVHQWDFLy� GH� &jULWDV�0DOORUFD� L� GHEDW� GH� OD�
SURSRVWD�GH�VHJXLPHQW�GH�5($6�%DOHDUV�

����������� 'HEDW�VREUH�OD�SURSRVWD�GH�&jULWDV�HQ�UHODFLy�DOV�
jPELWV�GH�O¶DXGLWRULD�VRFLDO�

����������� 2UJDQLW]DFLy� L� SODQLILFDFLy� GH� O¶LQLFL� GHO� SURFpV�
G¶DXGLWRULD�

����������� 6HJXLPHQW� L� UHYLVLy� GHOV� REMHFWLXV� GH� O¶DXGLWRULD�
HQ� IXQFLy� GH� OHV� QHFHVVLWDWV� L� GLILFXOWDWV�
GHWHFWDGHV�

����������� 6HJXLPHQW�L�UHYLVLy�GHO�SURFpV�G¶LGHQWLILFDFLy�GHOV�
IDFWRUV�D�DYDOXDU�

����������� 6HJXLPHQW�L�UHYLVLy�GHO�SURFpV�G¶LGHQWLILFDFLy�GHOV�
LQGLFDGRUV�
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����������� 5HYLVLy� GHO� TXDGUH� G¶LQGLFDGRUV� L� SODQLILFDFLy� GH�
OD�WDVFD�G¶HODERUDFLy�GHOV�PHFDQLVPHV�GH�GLjOHJ�

����������� 3ULPHUD�YDORUDFLy�SURYLVLRQDO�GHO�SURFpV�GH�FDUD�
D� O¶HODERUDFLy� GH� QRYHV� SRUSRVWHV�
G¶DFRPSDQ\DPHQW�D�DOWUHV�RUJDQLW]DFLRQV�

����������� (Q� IXQFLy� GH� OD� YDORUDFLy� ILQDO� GHO� SURFpV��
HODERUDFLy� GH� SURSRVWHV� IRUPDWLYHV� L�
G¶DFRPSDQ\DPHQW� GH� SURFHVVRV� SHU� D� &jULWDV�
0HQRUFD�L�&jULWDV�(LYLVVD�

�
�

$� PpV� GHO� VHJXLPHQW� GHO� SURFpV� G¶DXGLWRULD� VRFLDO� GH� &jULWDV� 0DOORUFD�� HO� JUXS�
G¶DXGLWRULD�VRFLDO�GH�5($6�%DOHDUV�KD�WUDFWDW�DOWUHV�DVSHFWHV�UHODFLRQDWV�DPE��

�� /D� GLIXVLy� GHO� OOLEUH� ³O¶DXGLWRULD� VRFLDO� L� O¶HFRQRPLD� VROLGjULD´� HGLWDW� SHU� OD�
)XQGDFLy�'HL[DOOHV�L�&jULWDV�

�� 3DUWLFLSDFLy�HQ�OHV�WDVTXHV�G¶DXGLWRULD�VRFLDO�GH�5($6�5HG�GH�5HGHV�
�� 3ODQLILFDFLy�G¶DFFLRQV�IRUPDWLYHV�
�� 3URSRVWHV�GH�VHJXLPHQW�GH�QRXV�SURFHVVRV�D�DOWUHV�HQWLWDWV�

�
��5HSUHVHQWDQWV� GHO� JUXS�D� O¶HTXLS�G¶DXGLWRULD�� GHO� JUXS�G¶DXGLWRULD� VRFLDO� GH�5($6�

%DOHDUV� YDUHQ� VRUWLU� GXHV� SHUVRQHV� TXH� HV� YDUHQ� LQFRUSRUDU� D� O¶HTXLS� G¶DXGLWRULD�
MXQWDPHQW� DPE� OHV� SHUVRQHV� UHSUHVHQWDWLYHV� GH� OD� JOREDOLWDW� GHOV� SURMHFWHV�
IRUPDWLXV� L� WDOOHUV� RFXSDFLRQDOV� GH� &jULWDV�� DVVXPLQW� OD� WDVFD� G¶DFRPSDQ\DPHQW�
PpV�TXRWLGLj�GHO�SURFpV��

�
�

�
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����$&7,9,7$76�'(6(192/83$'(6�
�
�
$� FRQWLQXDFLy� V¶LQFORX� OD� UHODFLy� G¶DFWLYLWDWV� GHVHQYROXSDGHV� SHU� IDVHV�� VXSHUSRVDGHV�
FURQROzJLFDPHQW��DPE�LQGLFDFLy�GH�OD�WHPSRUDOLW]DFLy�GH�OHV�DFWLYLWDWV�UHDOLW]DGHV��HO�WHPSV�
GH�GHGLFDFLy�D�UHXQLRQV�L�OHV�SHUVRQHV�LPSOLFDGHV�PLWMDQoDQW�HO�TXDGUH�UHVXP�TXH�V¶LQFORX�
DO�ILQDO�GHO�SUHVHQW�FDStWRO��7RW�L�TXH�QR�V¶KD�UHFROOLW�HO�WHPSV�GH�GHGLFDFLy�D�HODERUDFLy�GH�
GRFXPHQWDFLy�� OHV� DFWLYLWDWV� GHVHQYROXSDGHV� SRVHQ� GH�PDQLIHVW� O¶HOHYDGD� GHGLFDFLy� GHO�
SURFpV� L� OD� LPSOLFDFLy� GH� OHV� SHUVRQHV� SDUWLFLSDQWV�� HVSHFLDOPHQW� O¶HTXLS� G¶DXGLWRULD� L� HQ�
SDUW�WDPEp�WRW� O¶HTXLS�GHOV�SURMHFWHV�IRUPDWLXV�L� WDOOHUV�RFXSDFLRQDOV�D�WUDYpV�GHOV�UHWRUQV�
G¶LQIRUPDFLy��
�
3DVVHV�SUqYLHV��
�

��(O����L����GH�MXOLRO�GH������5($6�%DOHDUV�YD�RUJDQLW]DU�XQ�VHPLQDUL�VREUH�DXGLWRULD�
VRFLDO�LPSDUWLW�SHU�(QULTXH�GHO�5tR�L�&DUORV�%DOOHVWHURV��DXWRUV�GHO�OOLEUH�³/¶DXGLWRULD�
VRFLDO�L�O¶HFRQRPLD�VROLGjULD´��DO�TXDO�YDUHQ�DFXGLU�UHSUHVHQWDQWV�GH�5($6�%DOHDUV�L�
GH�&jULWDV�0DOORUFD��

�
��$UUHO�G¶DTXHVW�VHPLQDUL��HO�PHV�GH�GHVHPEUH�GH������5($6�%DOHDUV��D�WUDYpV�GHO�

VHX� JUXS� GH� WUHEDOO� G¶DXGLWRULD� VRFLDO�� YD� RIHULU� D� OHV� HQWLWDWV� DVVRFLDGHV� OD�
SRVVLELOLWDW� GH� IHU� XQ� VHJXLPHQW� GH� SURFHVVRV� G¶DXGLWRULD�� XWLOLW]DQW� OD� ³*XLD�
G¶DXGLWRULD�VRFLDO´�DGDSWDGD�GHO�GRFXPHQW�GH�5($6�5HG�GH�5HGHV�³,QGLFDGRUHV�GH�
(FRQRPtD�6ROLGDULD´��

�
3UHSDUDFLy�GHO�SURFpV��
�

��(O�JHQHU�GH������V¶LQFRUSRUHQ�DO�JUXS�GH�WUHEDOO�G¶DXGLWRULD�VRFLDO�GH�5($6�%DOHDUV�
GXHV�SHUVRQHV�HQ�UHSUHVHQWDFLy�GH�&jULWDV�0DOORUFD��MD�TXH�WHQLHQ�LQWHQFLy�G¶LQLFLDU�
XQ�SURFpV�G¶DXGLWRULD�GHO�VHX�SURJUDPD�G¶LQVHUFLy��

�
��$� ILQDOV� GH� JHQHU�� HOV� UHSUHVHQWDQWV� GH� &jULWDV� GHFLGHL[HQ� WULDU� FRP� D� PDUF� GH�

O¶DXGLWRULD� HOV� VHXV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV� RFXSDFLRQDOV� GHO� SURJUDPD�
G¶LQVHUFLy�� L� FRP� D� SULQFLSLV� GH� OD� FDUWD� ³(PSUHQGUH� SHU� XQ� PyQ� VROLGDUL´� HOV�
G¶RFXSDFLy�L�VHQVH�FDUjFWHU�OXFUDWLX��

�
7DOOHUV�G¶LQWURGXFFLy��
�

��6HVVLy�IRUPDWLYD�DPE�(QULTXH�GHO�5tR��HO�GLD����GH�PDUo�GH�������DUUHO�GH�OD�TXDO�
V¶HODERUD� OD� ³*XLD� G¶DXGLWRULD� VRFLDO� GH� &jULWDV´�� L� HV� GHFLGHL[� EDVDU� HO� GLVVHQ\�
G¶LQGLFDGRUV� HQ� OHV� QHFHVVLWDWV� L� GLILFXOWDWV� GHWHFWDGHV� HQ� OHV� SURJUDPDFLRQV� L�
DYDOXDFLRQV�G¶DQ\V�DQWHULRUV��

�
��5HXQLy� DPE� O¶HTXLS� GH� WqFQLFV� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV� RFXSDFLRQDOV� RQ�

V¶LQIRUPD�VREUH�O¶DXGLWRULD�VRFLDO�L�GHO�SURFpV�TXH�V¶KD�G¶LQLFLDU�D�&jULWDV�0DOORUFD��HO�
GLD���GH�PDLJ�GH�������

�
(ODERUDFLy�G¶LQGLFDGRUV��
�
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��(OV� PHVRV� GH� PDUo� L� DEULO� GH� ����� V¶DQDOLW]HQ� OHV� SURJUDPDFLRQV� L� DYDOXDFLRQV�
G¶DQ\V� DQWHULRUV� �GHV� GHO� FXUV� ���������� ILQV� DO� ����������� GHO� SURJUDPD�
G¶LQVHUFLy�GH�&jULWDV�SHU� WDO� GH�GHWHFWDU� HOV� SXQWV�GH�SDUWLGD�TXDQW� D�QHFHVVLWDWV�
GHWHFWDGHV�L�REMHFWLXV�G¶DYDOXDFLy��

�
��(ODERUDFLy�G¶XQ�TXDGUH�DPE�HOV�REMHFWLXV��QHFHVVLWDWV�L�GLILFXOWDWV�GHWHFWDGHV��DEULO�

MXQ\�GH�������L�UHWRUQ�D�O¶HTXLS�GHOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�SHU�D�
OD�VHYD�UHYLVLy���

�
��3RVWHULRUPHQW�� GHWHUPLQDFLy� GHOV� IDFWRUV� D� DYDOXDU� SHU� D� FDGD� XQ� GHOV� REMHFWLXV�

�MXQ\�L�MXOLRO�GH��������TXH�HV�GHEDW�HQ�O¶HTXLS�G¶DXGLWRULD��
�

��(ODERUDFLy� GHOV� LQGLFDGRUV� SHU� D� FDGD� XQ� GHOV� IDFWRUV� D� DYDOXDU� �GH� VHWHPEUH� D�
GHVHPEUH�GH���������

�
��5HWRUQ�GHO�TXDGUH�G¶LQGLFDGRUV�D�WRW�O¶HTXLS�G¶LQVHUFLy�GH�&jULWDV��JHQHU�GH��������

�
(ODERUDFLy�GHOV�PHFDQLVPHV�GH�GLjOHJ��
8QD� YHJDGD� HVWDEOHUWV� HOV� IDFWRUV� D� DYDOXDU� DO� JUXS� G¶DXGLWRULD� L� UHWRUQDWV� D� WRW� O¶HTXLS�
G¶LQVHUFLy��LQLFL�GH�O¶HODERUDFLy�GHOV�PHFDQLVPHV�GH�GLjOHJ���
�

��3ODQLILFDFLy� L� GLVWULEXFLy� GH� OD� WDVFD� D� UHDOLW]DU� TXDQW� DOV�PHFDQLVPHV� GH� GLjOHJ� L�
O¶HOHFFLy�GH�OD�PRVWUD��IHEUHU�GH��������

�
��(ODERUDFLy� GHO� T�HVWLRQDUL� SHU� DOV� SDUWLFLSDQWV� L� HOHFFLy� GH� OD�PRVWUD� �GH� IHEUHU� D�

PDLJ�GH��������
�
��(ODERUDFLy�GHO�JXLy�SHU�D� O¶HQWUHYLVWD�SHUVRQDO�DPE�HOV�GHULYDQWV�H[WHUQV� L�HOHFFLy�

GH�OD�PRVWUD��GH�MXQ\�D�VHWHPEUH�GH��������
�

��(ODERUDFLy�GHO�T�HVWLRQDUL�SHU�D�O¶HTXLS�GH�3ULPjULD�GH�&jULWDV��JHQHU�GH��������
�

��(ODERUDFLy� GHO� T�HVWLRQDUL� SHU� D� O¶HTXLS� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV�
RFXSDFLRQDOV�GH�&jULWDV��PDUo�GH��������

�
5HDOLW]DFLy�GHOV�PHFDQLVPHV�GH�GLjOHJ��
�

��5HDOLW]DFLy�GHOV�T�HVWLRQDULV�JXLDWV�SHU�DOV�SDUWLFLSDQWV��MXOLRO�L�DJRVW�GH��������(OV�
T�HVWLRQDULV� YDUHQ� VHU� SDVVDWV� SHU� SDUW� GH� OD� LQIRUPDGRUD� GHO� 6HUYHL� G¶RULHQWDFLy�
³(QJUHVFD´�GH�5($6�%DOHDUV��LQWHJUDW�HQ�OD�;DU[D�G¶RULHQWDFLy�ODERUDO�GHO�62,%��HQ�
HO�PDUF�GH�O¶DFFLy�G¶LPSODQWDFLy�GH�VLVWHPHV�GH�TXDOLWDW���

�
��5HDOLW]DFLy�GH�OHV�HQWUHYLVWHV�DPE�HOV�GHULYDQWV�H[WHUQV�D�WUDYpV�GH�OD�LQIRUPDGRUD�

G¶(QJUHVFD��RFWXEUH�GH��������
�

��5HDOLW]DFLy�GHOV�T�HVWLRQDULV�DXWRDGPLQLVWUDWV�SHU�D� O¶HTXLS�GH�3ULPjULD�GH�&jULWDV�
�IHEUHU�GH��������

�
��5HDOLW]DFLy�GHOV�T�HVWLRQDULV�DXWRDGPLQLVWUDWV�SHU�D�O¶HTXLS�GHOV�SURMHFWHV�IRUPDWLXV�

L�WDOOHUV�RFXSDFLRQDOV�GH�&jULWDV��PDUo�GH��������
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�
$QjOLVL�L�LQWHUSUHWDFLy�GHOV�UHVXOWDWV��

�
��9DORUDFLy�GH�OHV�HQWUHYLVWHV�SHUVRQDOV�DPE�HOV�GHULYDQWV�H[WHUQV��RFWXEUH�GH��������
�
��9DORUDFLy� GHO� T�HVWLRQDUL� SHU� DOV� SDUWLFLSDQWV� L� UHWRUQ� GH� OD� YDORUDFLy� D� WRW� O¶HTXLS�

G¶LQVHUFLy��QRYHPEUH�GH��������
�

��9DORUDFLy�GHO�T�HVWLRQDUL�DGUHoDW�DOV�GHULYDQWV�GH�&jULWDV��DEULO�GH��������
�

��9DORUDFLy� GHO� T�HVWLRQDUL� DGUHoDW� D� O¶HTXLS� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV�
RFXSDFLRQDOV��DEULO�GH��������

�
(ODERUDFLy�GHO�SOD�GH�PLOORUD���
�

��(Q� IXQFLy� GHOV� SXQWV� IHEOHV� GHWHFWDWV� HQ� HO� SURFpV� G¶DQjOLVL� L� LQWHUSUHWDFLy� GHOV�
UHVXOWDWV�� HODERUDFLy� GHO� SOD� GH� PLOORUD�� DPE� XQ� VLVWHPD� G¶LQGLFDGRUV� �³WDXOD� GH�
FRPDQGDPHQWV´��SHU�IHU�SRVVLEOH�O¶DYDOXDFLy�HO�JUDX�GH�FRPSOLPHQW�GHOV�DVSHFWHV�D�
PLOORUDU��PDLJ�L�MXQ\�GH��������

�
��5HWRUQ�GHO�SOD�GH�PLOORUD�D�O¶HTXLS�GHOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�GH�

&jULWDV�0DOORUFD��PDLJ�GH��������
�
9DORUDFLy�GHO�SURFpV�L�GHOV�VHXV�UHVXOWDWV��
�

��6¶KD�HODERUDW�XQ�TXDGUH�HVSHFLILFDQW�HOV�DVSHFWHV�SRVLWLXV� L�QHJDWLXV�GHO�SURFpV� L�
HOV�VHXV�UHVXOWDWV��MXQ\�GH��������

�
��5HWRUQ� GHO� TXDGUH� GH� YDORUDFLy� D� O¶HTXLS� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV�

RFXSDFLRQDOV�GH�&jULWDV��MXQ\���������
�
(ODERUDFLy�GH�O¶LQIRUPH�G¶DXGLWRULD�L�UHWRUQ�GH�OD�LQIRUPDFLy��
�

��(ODERUDFLy� GH� O¶LQIRUPH� ILQDO� GHO� SURFpV� G¶DXGLWRULD� SHU� VLVWHPDWLW]DU� L� GLIRQGUH�
O¶H[SHULqQFLD��MXOLRO�GH��������

�
��$� SDUWLU� GH� O¶LQIRUPH� ILQDO�� HV� Wp� SUHYLVW� UHDOLW]DU� D� SDUWLU� GH� VHWHPEUH� GH� ����� HO�

UHWRUQ� GH� OD� LQIRUPDFLy� D� WRW� O¶HTXLS� GH� &jULWDV� 0DOORUFD�� DO� JUXS� G¶DXGLWRULD� GH�
5($6��DOV�EHQHILFLDULV�L�DOV�FHQWUHV�GHULYDQWV�LPSOLFDWV�HQ�HO�SURFpV��

�
�

48$'5(�5(680�'(�/(6�$&7,9,7$76�'(6(192/83$'(6�
�

)$6(� $&7,9,7$7� '$7(6� 7(036�'(�
5(81,216�

3(5621(6�
,03/,&$'(6�

6HPLQDUL�VREUH�DXGLWRULD�
VRFLDO��

�������������� ���KRUHV� 5HSUHVHQWDQWV�GH�
&jULWDV�L�GH�5($6�
%DOHDUV�

3DVVHV�SUqYLHV�
2IHUWD�GH�5($6�%DOHDUV�
GH�VHJXLPHQW�GH�
SURFHVVRV�G¶DXGLWRULD��

'HVHPEUH������ ��� *UXS�G¶DXGLWRULD�VRFLDO�
GH�5($6�%DOHDUV�
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,QFRUSRUDFLy�GH�&jULWDV�DO�
JUXS�G¶DXGLWRULD�GH�5($6��

����������� ��KRUHV� *UXS�G¶DXGLWRULD�VRFLDO�
GH�5($6�%DOHDUV�3UHSDUDFLy�GHO�

SURFpV� (OHFFLy�SHU�SDUW�GH�&jULWDV�
GH�O¶jPELW�GH�O¶DXGLWRULD��

����������� ��KRUD� 5HSUHVHQWDQWV�GH�
&jULWDV�

6HVVLy�IRUPDWLYD�� ����������� ��KRUHV� 5HSUHVHQWDQWV�GH�
&jULWDV�L�GH�5($6�
%DOHDUV�

7DOOHUV�
G¶LQWURGXFFLy�

([SOLFDFLy�GHO�SURFpV�D�
O¶HTXLS�GH�PRQLWRUV�L�
HOHFFLy�GH�O¶HTXLS�GH�
GLQDPLW]DFLy�GH�O¶DXGLWRULD�
VRFLDO��

����������� ��KRUD� 5HVSRQVDEOH�GHO�
VHJXLPHQW�GH�5($6�
%DOHDUV�L�HTXLS�GHOV�
SURMHFWHV�IRUPDWLXV�L�
WDOOHUV�RFXSDFLRQDOV�

5HYLVLy�GH�OHV�
SURJUDPDFLRQV�L�
DYDOXDFLRQV�G¶DQ\V�
DQWHULRUV��

�����������
�����������

��KRUHV� *UXS�GH�WUHEDOO�GH�
5($6�%DOHDUV�L�
UHSUHVHQWDQWV�GH�
&jULWDV�

(ODERUDFLy�GH�OHV�
QHFHVVLWDWV�L�GLILFXOWDWV�
GHWHFWDGHV�SHU�D�FDGD�XQ�
GHOV�REMHFWLXV��

�����������
�����������
�����������

����KRUHV� (TXLS�G¶DXGLWRULD�

'HWHUPLQDFLy�GHOV�IDFWRUV�D�
DYDOXDU�SHU�D�FDGD�XQ�GHOV�
REMHFWLXV�L�UHWRUQ�D�WRW�
O¶HTXLS��

�����������
�����������
�����������
�����������
�����������

����KRUHV� (TXLS�G¶DXGLWRULD�
(TXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV�
�������������

(ODERUDFLy�GHOV�LQGLFDGRUV�
G¶DYDOXDFLy��

�����������
�����������
�����������
�����������
�����������
�����������
�����������
�����������
�

�����KRUHV� (TXLS�G¶DXGLWRULD�

(ODERUDFLy�
G¶LQGLFDGRUV�

5HWRUQ�GHO�TXDGUH�
G¶LQGLFDGRUV�D�O¶HTXLS�GHOV�
SURMHFWHV�IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV��

�����������
�����������

����KRUHV� (TXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV�

3ODQLILFDFLy�GH�OD�WDVFD�
G¶HODERUDFLy�GHOV�
PHFDQLVPHV�GH�GLjOHJ��

�����������
�����������

��KRUHV� (TXLS�G¶DXGLWRULD�
(TXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV�
�������������

(ODERUDFLy�GHO�T�HVWLRQDUL�
SHU�DOV�SDUWLFLSDQWV�L�GH�OD�
PRVWUD��

�����������
�����������
�����������
�����������
�

���KRUHV� (TXLS�G¶DXGLWRULD�

(ODERUDFLy�GHO�JXLy�SHU�D�
O¶HQWUHYLVWD�SHUVRQDO�DPE�
HOV�GHULYDQWV�H[WHUQV�L�
HOHFFLy�GH�OD�PRVWUD��

�����������
�����������
�����������
�����������
�����������

���KRUHV� (TXLS�G¶DXGLWRULD��
(TXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV�
�������������

(ODERUDFLy�GHO�T�HVWLRQDUL�
SHU�D�O¶HTXLS�GH�3ULPjULD�
GH�&jULWDV��

����������� ��KRUHV� (TXLS�G¶DXGLWRULD�

(ODERUDFLy�GHOV�
PHFDQLVPHV�GH�
GLjOHJ�

(ODERUDFLy�GHO�T�HVWLRQDUL�
SHU�D�O¶HTXLS�G¶LQVHUFLy�GH�
&jULWDV��

����������� ��KRUHV� 5HVSRQVDEOHV�GHO�
VHJXLPHQW�GH�5($6�
%DOHDUV�
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5HDOLW]DFLy�GHOV�
T�HVWLRQDULV�JXLDWV�SHU�DOV�
SDUWLFLSDQWV��

-XOLRO�$JRVW������ ��� ,QIRUPDGRUD�GHO�6HUYHL�
³(QJUHVFD´�GH�5($6�
%DOHDUV�

5HDOLW]DFLy�GH�OHV�
HQWUHYLVWHV�DPE�HOV�
GHULYDQWV�H[WHUQV��

2FWXEUH������ ��� ,QIRUPDGRUD�GHO�6HUYHL�
³(QJUHVFD´�GH�5($6�
%DOHDUV�

5HDOLW]DFLy�GHOV�
T�HVWLRQDULV�
DXWRDGPLQLVWUDWV�SHU�D�
O¶HTXLS�GH�3ULPjULD�GH�
&jULWDV��

)HEUHU������ ��� (TXLS�GH�3ULPjULD�GH�
&jULWDV�

5HDOLW]DFLy�GHOV�
PHFDQLVPHV�GH�
GLjOHJ�

5HDOLW]DFLy�GHOV�
T�HVWLRQDULV�
DXWRDGPLQLVWUDWV�SHU�D�
O¶HTXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV��

0DUo������ ��� (TXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV�

9DORUDFLy�GH�OHV�
HQWUHYLVWHV�DPE�HOV�
GHULYDQWV�H[WHUQV��

����������� ����KRUHV� (TXLS�G¶DXGLWRULD�

9DORUDFLy�GHO�T�HVWLRQDUL�
SHU�DOV�SDUWLFLSDQWV�L�UHWRUQ�
D�O¶HTXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV��

�����������
�����������

��KRUHV� (TXLS�G¶DXGLWRULD�
(TXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV�
�������������

9DORUDFLy�GHOV�T�HVWLRQDULV�
DOV�GHULYDQWV�GH�3ULPjULD�
GH�&jULWDV��

����������� ��KRUD� (TXLS�G¶DXGLWRULD�

$QjOLVL�L�
LQWHUSUHWDFLy�
GHOV�UHVXOWDWV�

9DORUDFLy�GHOV�T�HVWLRQDULV�
D�O¶HTXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV��

����������� ��KRUD� (TXLS�G¶DXGLWRULD�

(ODERUDFLy�GHOV�REMHFWLXV�L�
LQGLFDGRUV�GHO�SOD�GH�
PLOORUD��

0DLJ������
�����������

����KRUHV� 5HVSRQVDEOH�GHO�
VHJXLPHQW�GH�5($6�
%DOHDUV��
(TXLS�G¶DXGLWRULD�
�������������

(ODERUDFLy�GHO�
SOD�GH�PLOORUD�

5HWRUQ�GHO�SOD�GH�PLOORUD�D�
O¶HTXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV�GH�&jULWDV��

����������� ����KRUHV� (TXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV�

(ODERUDFLy�G¶XQ�TXDGUH�
DPE�HOV�DVSHFWHV�SRVLWLXV�L�
QHJDWLXV�GHO�SURFpV�L�HOV�
VHXV�UHVXOWDWV��

����������� ��KRUHV� (TXLS�G¶DXGLWRULD�9DORUDFLy�GHO�
SURFpV�L�GHOV�
VHXV�UHVXOWDWV�

5HWRUQ�GH�OD�YDORUDFLy�D�
O¶HTXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV��

����������� ����KRUHV� (TXLS�GHOV�SURMHFWHV�
IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV�

(ODERUDFLy�GH�O¶LQIRUPH�
ILQDO��

-XOLRO������ ��� 5HVSRQVDEOH�GHO�
VHJXLPHQW�GH�5($6�
%DOHDUV�L�HTXLS�
G¶DXGLWRULD�

(ODERUDFLy�GH�
O¶LQIRUPH�
G¶DXGLWRULD�L�
UHWRUQ�GH�OD�
LQIRUPDFLy� 5HWRUQ�GH�OD�LQIRUPDFLy�D�

OHV�SDUWV�LPSOLFDGHV��
$�SDUWLU�GH�
VHWHPEUH������

��� (TXLS�GH�GLUHFFLy�GH�
&jULWDV�0DOORUFD�
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����5(68/7$76�
�
$� FRQWLQXDFLy� HV� PRVWUHQ� HOV� UHVXOWDWV� PpV� VLJQLILFDWLXV� REWLQJXWV� GHOV� GLIHUHQWV�
LQVWUXPHQWV�GH�GLjOHJ��
�%HQHILFLDULV�R�SDUWLFLSDQWV�
�

)DFWRUV�DYDOXDWV� 5HVXOWDWV�
&RQHL[HPHQW�GHO�3OD�,QGLYLGXDO�GH�)RUPDFLy�
�3,)��R�IXOO�G¶DFRUGV�FRP�D�HLQD�GH�
VHJXLPHQW��

'H� IRUPD� PROW� PDMRULWjULD�� HOV� SDUWLFLSDQWV� QR�
LGHQWLILTXHQ� HO� 3,)� FRP� D� HLQD� HQ� HO� SURFpV� GH�
VHJXLPHQW��

&RQWUDGLFFLy�HQWUH�IRUPDFLy�L�SURGXFFLy�DOV�
WDOOHUV�

(OV�XVXDULV�QR�UHFRUGHQ�TXH�V¶KDJLQ�VXVSqV�DFWLYLWDWV�
IRUPDWLYHV� R� HQWUHYLVWHV� GH� VHJXLPHQW� D� FDXVD� GHO�
YROXP� GH� IHLQD� DOV� WDOOHUV�� SHUz� XQ� WHUo� FRQVLGHUHQ�
TXH�HO�WHPSV�GHVWLQDW�D�WXWRULHV�QR�pV�SURX�DGHTXDW��L�
HQWUH�XQ�TXDUW� L�XQD�FLQTXHQD�SDUW�GH� OHV� UHVSRVWHV�
LQGLTXHQ� TXH� OHV� KRUHV� GH� FODVVHV� L� WHRULD� VyQ�
LQVXILFLHQWV��

5HFHUFD�GH�IHLQD� 1RPpV� OD� WHUFHUD� SDUW� GHOV� SDUWLFLSDQWV� KDQ� IHW�
UHFHUFD�DFWLYD�GH�IHLQD��

6DWLVIDFFLy� /D�PLWMDQD�GH�VDWLVIDFFLy�SHOV�WDOOHUV�pV�PROW�HOHYDGD��
GH�����VREUH�����
(OV� SDUWLFLSDQWV� HV� VHQWHQ� FRPSUHVRV� L� RULHQWDWV� L�
FRQVLGHUHQ� VDWLVIDFWzULD� OD� VHYD� PLOORUD� SHUVRQDO��
7DPEp� HVWDQ� VDWLVIHWV� DPE� OHV� UHXQLRQV� L� FODVVHV�
G¶KDELOLWDWV�L�PROW�VDWLVIHWV�DPE�OD�WDVFD�GHOV�PRQLWRUV�
L� O¶DPELHQW� GH� WUHEDOO�� /¶~QLF� HOHPHQW� GµLQVDWLVIDFFLy�
VyQ�HOV�LQJUHVVRV�HFRQzPLFV��

�
�'HULYDQWV�H[WHUQV�
�

)DFWRUV�DYDOXDWV� 5HVXOWDWV�
/¶HOHPHQW� PpV� LPSRUWDQW� pV� HO� FRQWDFWH� SHUVRQDO�
HQWUH�SURIHVVLRQDOV��&RQHL[HPHQW�L�GLIXVLy�GHO�SURJUDPD�
*DLUHEp� OD� PHLWDW� GHOV� GHULYDQWV� FRQVLGHUHQ� TXH� OD�
GLIXVLy�QR�pV�VXILFLHQW��

&RQHL[HPHQW�GHOV�FULWHULV�GH�GHULYDFLy�L�
DFFpV�DO�SURJUDPD�

/D�PHLWDW� GHOV� GHULYDQWV� H[WHUQV�PDQLIHVWHQ� TXH� QR�
WHQHQ�GHO� WRW�FODU�HOV�FULWHULV� L�TXH�HOV�DSOLTXHQ�DPE�
IOH[LELOLWDW��

)LQDOLWDW�GHO�SURJUDPD� 0HQ\V�GH� OD�PHLWDW� FRQVLGHUHQ�HOV� WDOOHUV� FRP�D�XQ�
UHFXUV�ODERUDO��HV�YHX�XQD�PLFD�PpV�FRP�D�XQ�UHFXUV�
GH�VXSRUW�VRFLDO�L�G¶KDELOLWDWV��
(V�YDORUD� OD� LPSRUWjQFLD�GHOV�PHFDQLVPHV� LQIRUPDOV�
�FRQWDFWHV�WHOHIzQLFV��HQ�HO�VHJXLPHQW��&RRUGLQDFLy�HQWUH�OHV�WDOOHUV�L�HOV�GHULYDQWV�
(Q�JHQHUDO�QR�HV�YHX�SUREOHPjWLFD�OD�FRRUGLQDFLy��

/HV�LQWHUYHQFLRQV�UHDOLW]DGHV� (V� IDQ� LQWHUYHQFLRQV� LQWHJUDOV� HQ� IXQFLy� GH� OHV�
QHFHVVLWDWV�GH�PLOORUD�VRFLDO�GHOV�SDUWLFLSDQWV��

����������������������������������������������(O�3,)��3OD�,QGLYLGXDO�GH�)RUPDFLy��pV�XQD�HLQD�GH�VHJXLPHQW�GH�O¶LWLQHUDUL�G¶LQVHUFLy�TXH�V¶HPSUD�DOV�WDOOHUV�
L�SURMHFWHV�IRUPDWLXV��(V�XQ�GRFXPHQW�G¶DFRUGV��SDFWDW�HQWUH�HO�GHULYDQW��HO�EHQHILFLDUL�R�SDUWLFLSDQW�L�HO�SURSL�
SURMHFWH�� RQ� V¶HVSHFLILTXHQ�HOV� REMHFWLXV� D� WUHEDOODU�� HOV� FRPSURPLVRV�DGTXLULWV� SHU� OHV� GLIHUHQWV� SDUWV� L� OD�
WHPSRUDOLW]DFLy�SHU�D�OD�VHYD�UHYLVLy��(V�XQ�GRFXPHQW�GLQjPLF�TXH�SHUPHW�FDQYLV�VHJRQV�HO�SURSL�SURFpV�L�RQ�
HV�SRGHQ�YDORUDU�HOV�DYDQoRV�DFRQVHJXLWV�SHU�OD�SHUVRQD�D�QLYHOO�LQWHJUDO���
�
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(O�VHJXLPHQW�SRVWLQVHUFLy� (V�GHWHFWHQ�GLILFXOWDWV�HQ�HO�VHJXLPHQW�SRVWLQVHUFLy��L�
HV�FRQVLGHUD�QHFHVVDUL�LQFORXUH�HOV�DVSHFWHV�VRFLDOV��
QR�OLPLWDQW�HO�VHJXLPHQW�DOV�DVSHFWHV�ODERUDOV��

/D�PLOORUD�VRFLDO�GHOV�SDUWLFLSDQWV� (V�UHFRQHL[� OD�PLOORUD�GHOV�SDUWLFLSDQWV��PpV�TXH�HQ�
DVSHFWHV�ODERUDOV��HQ�DVSHFWHV�VRFLDOV�FRP�KDELOLWDWV��
UHVSRQVDELOLWDW��HWF��

(O�JUDX�GH�VDWLVIDFFLy� (Q� HO� FDStWRO� G¶REVHUYDFLRQV�� OHV� ô� SDUWV� GHOV�
GHULYDQWV� LQGLTXHQ� OD� VHYD� VDWLVIDFFLy� DPE� HO�
SURJUDPD��

�
�'HULYDQWV�G¶$WHQFLy�3ULPjULD�GH�&jULWDV�
�

)DFWRUV�DYDOXDWV� 5HVXOWDWV�
7UDQVSDUqQFLD�L�DJLOLWDW�HQ�HO�WUDVSjV�
G¶LQIRUPDFLy�

+L� KD� XQ� ���� GH� UHVSRVWHV� TXH� LQGLTXHQ� SRFD�
WUDQVSDUqQFLD�L�DJLOLWDW�HQ�HO�WUDVSjV�G¶LQIRUPDFLy��

'LILFXOWDWV�GHOV�EHQHILFLDULV�SHU�D�OD�VHYD�
SDUWLFLSDFLy�HQ�HO�SURJUDPD�

/HV�SULQFLSDOV�GLILFXOWDWV� WHQHQ� UHODFLy�DPE� OD�VDOXW� L�
OD�YROXQWDW�GH�SDUWLFLSDFLy�GHOV�EHQHILFLDULV��

,QWHJUDOLWDW�GHO�SURFpV� eV� KDELWXDO� WUHEDOODU� DPE� HOV� SDUWLFLSDQWV� L� HQ�
FRRUGLQDFLy�DPE�HOV�GHULYDQWV�GLYHUVRV�DVSHFWHV�GH�
OD�VHYD�SUREOHPjWLFD�VRFLDO��HVSHFLDOPHQW�HQ�UHODFLy�
D�O¶KDELWDWJH��OD�VDOXW�L�OD�WUDPLWDFLy�G¶DMXWV�HFRQzPLFV�
XUJHQWV��

5HFHUFD�DFWLYD�GH�IHLQD� /¶DFRPSDQ\DPHQW� HQ� OD� UHFHUFD� DFWLYD� GH� IHLQD� pV�
FRQVLGHUD� QHFHVVDUL� L� LPSRUWDQW�� L� OD� PHLWDW� GH� OHV�
UHVSRVWHV� LQGLTXHQ� SRFD� GHGLFDFLy� D�
O¶DFRPSDQ\DPHQW��
1R� H[LVWHL[� FRQVHQV� VREUH� TXL� KDXULD� G¶DVVXPLU�
DTXHVW�VHJXLPHQW��

$FRPSDQ\DPHQW�SRVW�LQVHUFLy� *DLUHEp� OD�PHLWDW� GH� OHV� UHVSRVWHV� LQGLTXHQ�TXH�QR�
H[LVWHL[� DTXHVW� DFRPSDQ\DPHQW�� (Q� HOV� FDVRV� HQ�
TXq� Vt� H[LVWHL[�� HV� WUREHQ� GLILFXOWDWV� LPSRUWDQWV��
VREUHWRW� SHU� PDQFD� GH� PLWMDQV� KXPDQV� SHU� IHU� HO�
VHJXLPHQW��

6DWLVIDFFLy�JHQHUDO� /D�VDWLVIDFFLy�JHQHUDO�DPE�OHV�GHULYDFLRQV�pV�GH�����
VREUH�����

�
�(TXLS�GHOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�
�

)DFWRUV�DYDOXDWV� 5HVXOWDWV�
'LIXVLy�GHO�SURJUDPD� /D�GLIXVLy�HVFULWD�pV�OD�TXH�Wp�PHQ\V�XWLOLWDW�UHODWLYD�L�

OD� GLIXVLy� D� WUDYpV� GHOV� SURSLV� SURIHVVLRQDOV� GH�
&jULWDV�OD�TXH�PpV��
(O�����GH� OHV� UHVSRVWHV� LQGLTXHQ�TXH� OD� LQIRUPDFLy�
TXH� UHEHQ� HOV� GHULYDQWV� VREUH� HO� SURJUDPD� QR�
V¶DMXVWD�D�OD�UHDOLWDW��

)LQDOLWDW�GHO�SURJUDPD� /HV� RSFLRQV� PDMRULWjULHV� VyQ� FRPSOHPHQWDU�
LQJUHVVRV� HFRQzPLFV�� HQVHQ\DU� KDELOLWDWV� L� IRUPDU��
)DFLOLWDU�O¶DFFpV�D�OD�IHLQD�QRPpV�V¶LQGLFD�D�OD�PHLWDW�
GH�OHV�UHVSRVWHV��

/D�FRRUGLQDFLy�DPE�HOV�GHULYDQWV� 'HVWDFD� O¶HOHYDGD� SHUFHSFLy� GH� OD� XWLOLWDW� GHOV�
FRQWDFWHV�WHOHIzQLFV��4XDQW�D�O¶DJLOLWDW�L�WUDQVSDUqQFLD�
HQ� HO� WUDVSjV� G¶LQIRUPDFLy� SHU� SDUW� GHOV� GHULYDQWV�
H[WHUQV�� DTXHVWD� pV� T�HVWLRQDGD� HQ� OD� WHUFHUD� SDUW�
GHOV�FDVRV��
7DPEp�V¶H[SUHVVHQ�GLILFXOWDWV�SHU�D�OD�FRRUGLQDFLy�L�HO�
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VHJXLPHQW� GHOV� FDVRV� GHULYDQWV� HQ� HO� FDV� GH� OHV�
GHULYDFLRQV�H[WHUQHV�HQ�XQ�����GH�OHV�UHVSRVWHV��(OV�
SUREOHPHV� PpV� LPSRUWDQWV� WHQHQ� UHODFLy� DPE� OD�
URWDFLy�L�FDQYLV�GH�SURIHVVLRQDOV�L�OD�IDOWD�GH�WHPSV���

(OV�LQIRUPHV�GH�GHULYDFLy� /D� LQIRUPDFLy� GH� OD� GHULYDFLy� QR� HV� FRQVLGHUD�
VXILFLHQW��L�HQ�HO�����GHOV�FDVRV�HV�FRQVLGHUD�TXH�OD�
LQIRUPDFLy�QRPpV�V¶DMXVWD�D�OD�UHDOLWDW�SRF�VRYLQW�R�QR�
V¶DMXVWD�PDL��

'LILFXOWDWV�SHU�DO�WUHEDOO�HQ�HTXLS� /HV� SULQFLSDOV� GLILFXOWDWV� VyQ� HO� YROXP� GH� IHLQD� L� OD�
PDQFD� GH� WHPSV�� HOV� LPSUHYLVWRV�� O¶DGDSWDFLy� DOV�
FDQYLV�HQ�HOV�SURMHFWHV�L�HO�UHDOLVPH�GHOV�REMHFWLXV��

(OV�FULWHULV�GH�GHULYDFLy�L�DFFpV�DO�SURJUDPD� 6¶DSOLTXHQ�GH�IRUPD�IOH[LEOH��OD�TXDO�FRVD�LQGLFD�TXH�
V¶XWLOLW]HQ� HOV� UHFXUVRV� GLVSRQLEOHV� VLJXLQ� R� QR�
DGHTXDWV��

'LILFXOWDWV�GHOV�EHQHILFLDULV�SHU�D�OD�VHYD�
SDUWLFLSDFLy�HQ�HO�SURJUDPD�

/D�SULQFLSDO�GLILFXOWDW� Wp� UHODFLy�DPE� OD�VDOXW��HQFDUD�
TXH� WDPEp�HV�FRQVLGHUHQ�GLILFXOWDWV� OD�FXUD�G¶LQIDQWV�
R�GH�JHQW�JUDQ�L�OD�YROXQWDW�GH�SDUWLFLSDFLy��

,QWHUYHQFLRQV�VRFLDOV�HQ�HOV�SURFHVVRV� /HV� LQWHUYHQFLRQV� PpV� FRPXQHV� VyQ� OD� WUDPLWDFLy�
G¶DMXWV�HFRQzPLFV�XUJHQWV�� L� WDPEp� OHV� UHODFLRQDGHV�
DPE�T�HVWLRQV�G¶KDELWDWJH�L�VDOXW��

8V�GHO�3,)�R�IXOO�G¶DFRUGV� ([LVWHL[HQ�GLILFXOWDWV� UHODFLRQDGHV�DPE� OD�PDQFD�GH�
WHPSV�L�DPE�OD�LPSOLFDFLy�GH�SDUWLFLSDQWV�L�GHULYDQWV��

$WHQFLy�DOV�SDUWLFLSDQWV� (O� ���� GH� OHV� UHVSRVWHV� FRQVLGHUHQ� TXH� HO� WHPSV�
GHVWLQDW�D�WXWRULHV�QR�pV�SURX�DGHTXDW��

$GHTXDFLy�GHOV�WDOOHUV�DO�PHUFDW�ODERUDO� /¶DGHTXDFLy�GH�OD�IRUPDFLy��O¶DFWLYLWDW�SURGXFWLYD�L�HOV�
HTXLSV�XWLOLW]DWV�DO�PHUFDW�ODERUDO�pV�HVFDVVD��

&RQWUDGLFFLRQV�HQWUH�QHFHVVLWDWV�
SURGXFWLYHV�L�SURFHVVRV�LQGLYLGXDOV�

/D� PHLWDW� GH� OHV� UHVSRVWHV� LQGLTXHQ� O¶H[LVWqQFLD� GH�
FRQIOLFWHV�� TXDQ� HV� SURGXHL[HQ� HV� SULRULW]HQ� HOV�
SURFHVVRV�LQGLYLGXDOV��
/D�GLYHUVLWDW�GH�SHUILOV�GLILFXOWD� OD�SURJUDPDFLy�GH� OD�
IHLQD�DOV�WDOOHUV��L�GH�IRUPD�PDMRULWjULD�OHV�GHULYDFLRQV�
QR�V¶DMXVWHQ�DOV�UHTXHULPHQWV�SURGXFWLXV�GHOV�WDOOHUV���

5HFHUFD�DFWLYD�GH�IHLQD� (Q�HO�����GH�OHV�UHVSRVWHV�V¶LQGLFD�TXH�KD�UHDOLW]DW�
UHFHUFD� DFWLYD� GH� IHLQD�� /¶DFRPSDQ\DPHQW� HV�
FRQVLGHUD� QHFHVVDUL� L� LPSRUWDQW�� $L[t� L� WRW�� HV�
FRQVLGHUD�TXH�OD�GHGLFDFLy�D�O¶DFRPSDQ\DPHQW�QR�pV�
VXILFLHQW��

$GHTXDFLy�GHOV�SHUILOV�D�OHV�QHFHVVLWDWV�GHO�
PHUFDW�ODERUDO�

(OV�SULQFLSDOV�SUREOHPHV�G¶DGHTXDFLy�VyQ�O¶HGDW�GHOV�
SDUWLFLSDQWV�L�OD�VHYD�GLVSRQLELOLWDW�KRUjULD�D�FDXVD�GH�
OD�FXUD�G¶LQIDQWV�R�GH�JHQW�JUDQ��

0LOORUD�GH�OHV�KDELOLWDWV�GHOV�SDUWLFLSDQWV� (V�FRQVLGHUD�TXH�OHV�SULQFLSDOV�PLOORUHV�VyQ�G¶KjELWV�
VRFLDOV�� HQ� FDQYL� KL� KD� PDQFR� PLOORUHV� HQ� KjELWV�
ODERUDOV��
(V� GHWHFWD� TXH� HOV� LQIRUPHV� GH� MXVWLILFDFLy� SHU� D�
DGPLQLVWUDFLRQV� S~EOLTXHV� QRPpV� UHFXOOHQ�
SDUFLDOPHQW�O¶DPSOL�YHQWDOO�G¶LQWHUYHQFLRQV�VRFLDOV�TXH�
HV�UHFXOOHQ�DO�3,)��

'LILFXOWDWV�G¶LQVHUFLy�ODERUDO�L�FURQLILFDFLy� /HV� SULQFLSDOV� GLILFXOWDWV� G¶LQVHUFLy� ODERUDO� TXH�
SURYRTXHQ� FURQLILFDFLy� WHQHQ� UHODFLy� DPE� O¶HGDW� L� OD�
VDOXW��

6HJXLPHQW�SRVW�LQVHUFLy� (O�VHJXLPHQW�SRVW�LQVHUFLy�pV�PROW�PLQRULWDUL��SHUz�KL�
KD�XQDQLPLWDW�VREUH�OD�VHYD�QHFHVVLWDW��
1R�KL�KD�FRQVHQV�VREUH�TXL�KDXULD�G¶DVVXPLU�DTXHVW�
VHJXLPHQW��

6DWLVIDFFLy�JHQHUDO� (O�QLYHOO�GH�VDWLVIDFFLy�JHQHUDO�pV�GH�����VREUH�����
�
�
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5HVXOWDWV�JOREDOV�
(OV� UHVXOWDWV�GHOV�GLIHUHQWV� LQVWUXPHQWV�GH�GLjOHJ�H[SRVDWV�HQ� O¶DSDUWDW�DQWHULRU�HV�YDUHQ�
LQWURGXLU�HQ�HO�TXDGUH�G¶LQGLFDGRUV��PDUFDQW�ORV�HQ�FRORU�YHUPHOO�TXDQ�O¶DYDOXDFLy�GHWHFWD�
QHFHVVLWDWV�R�GLILFXOWDWV�VXVFHSWLEOHV�G¶LQFRUSRUDU�VH�DO�SOD�GH�PLOORUD��(O�TXDGUH�JOREDO�GH�
UHVXOWDWV�HV�PRVWUD�D�O¶DQQH[�����
� �
5HVXOWDWV�HVWDGtVWLFV�
(OV�UHVXOWDWV�GHOV�GLIHUHQWV�LQGLFDGRUV�VRUJLWV�GHOV�LQVWUXPHQWV�GH�GLjOHJ�HV�FRPSOHPHQWHQ�
DPE� GDGHV� HVWDGtVWLTXHV� UHODWLYHV� DOV� EHQHILFLDULV� GHOV� SURMHFWHV� IRUPDWLXV� L� WDOOHUV�
RFXSDFLRQDOV�GHO�SURJUDPD�G¶LQVHUFLy��
�
6H[H��GHOV����SDUWLFLSDQWV�TXH�KDQ�SDUWLFLSDQW�HQ�HO�SURFpV�G¶DYDOXDFLy�����VyQ�GRQHV�L����
KRPHV��
�

�����

�����

'RQHV +RPHV
��

�
(GDW�� OD�PLWMDQD�G¶HGDW� GHOV����SDUWLFLSDQWV� LPSOLFDWV�pV�GH������DQ\V��$�FRQWLQXDFLy�HV�
PRVWUD�O¶HGDW�GHOV�SDUWLFLSDQWV�SHU�WUDPV��
�

����
�����

�����

�����DQ\V ������DQ\V !����DQ\V
��

�
7HPSV� G¶HVWDGD� DOV� WDOOHUV�� HO� WHPSV� PLWMj� G¶HVWDGD� DOV� WDOOHUV� pV� GH� ��� PHVRV�� $�
FRQWLQXDFLy�HV�PRVWUD�HO�WHPSV�G¶HVWDGD�GHOV�SDUWLFLSDQWV�SHU�WUDPV��
�
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�����

����������

�����

����DQ\ ����DQ\V ����DQ\V !���DQ\V
��

�
7LSXV�G¶LQJUHVVRV��GH�OHV����UHVSRVWHV�YjOLGHV��WHQLP�HOV�VHJ�HQWV�UHVXOWDWV��50,��UHQGD�
PtQLPD� G¶LQVHUFLy�� 31&�� SHQVLy� QR� FRQWULEXWLYD�� %HFD�� EHFD� G¶LQVHUFLy� GHO� WDOOHU�� 3&��
SHQVLy�FRQWULEXWLYD���
�

����

�����

�����
�����

�����

�����

50, 31& %(&$ 50,�L�%(&$ 31&�L�%(&$ 3&�L�%(&$
��

�
1LYHOO� G¶LQJUHVVRV�� V¶KDQ� WHQJXW� HO� FRPSWH� HOV� VHJ�HQWV� LQWHUYDOV�PHQVXDOV��PHQ\V� GH�
����¼��GH�����D�����¼��GH�����D�����¼��GH�����D�����¼�L�PpV�GH�����¼��
�

����
�����

����
�����

�����

������¼ ��������¼ ��������¼ ��������¼ !�����¼
��

�
5HXQLRQV� GH� VHJXLPHQW� DPE� HOV� GHULYDQWV�� GH� PLWMDQD� V¶KDQ� UHDOLW]DW� ���� UHXQLRQV�
SUHVHQFLDOV�DQXDOV�DPE�HOV�GHULYDQWV�SHU�DO�VHJXLPHQW�GHOV�FDVRV�GHULYDWV��$�FRQWLQXDFLy�
HV�PRVWUHQ�OHV�UHXQLRQV�SUHVHQFLDOV�DQXDOV�GH�VHJXLPHQW�SHU�WUDPV��
�
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�����

�����

���� ����

����UHXQLRQV ����UHXQLRQV ����UHXQLRQV ����UHXQLRQV
��

�
&RQWDFWHV� QR� SODQLILFDWV� DPE� HOV� GHULYDQWV�� D� PpV� GH� OHV� UHXQLRQV� SUHVHQFLDOV�
SURJUDPDGHV� DPE� HOV� GHULYDQWV� SHU� DO� VHJXLPHQW� GHOV� FDVRV� GHULYDWV�� OD� FRRUGLQDFLy�
WDPEp�LQFORX�FRQWDFWHV�LQIRUPDOV�QR�SODQLILFDWV��
�

��'H� PLWMDQD�� V¶KDQ� UHDOLW]DW� ���� FRQWDFWHV� LQIRUPDOV� DPE� HOV� GHULYDQWV� SHU� DO�
VHJXLPHQW�GHOV�FDVRV��

�
5RWDFLy�GHOV�SURIHVVLRQDOV�GH�UHIHUqQFLD��OD�URWDFLy�GHOV�SURIHVVLRQDOV�ID�UHIHUqQFLD�DOV�
GHOV�FHQWUHV�GHULYDQWV�DO�OODUJ�GH�WRW�HO�WHPSV�G¶HVWDGD�GHOV�SDUWLFLSDQWV�DOV�WDOOHUV��6¶LQGLFD�
]HUR�� YRO� GLU� TXH� QR� KD� KDJXW� URWDFLy�� HV� D� GLU�� TXH� HO� SURIHVVLRQDO� GH� UHIHUqQFLD� V¶KD�
PDQWLQJXW�DO�OODUJ�GHO�SURFpV��
�

����������

����� ����

� � � �
��

�
%HQHILFLDULV� GHULYDWV� VHQVH� LQIRUPH� GH� GHULYDFLy�� XQ� ������ GHOV� SDUWLFLSDQWV� HQ� HOV�
SURJUDPHV�G¶LQVHUFLy�GH�&jULWDV�KDQ�HVWDW�GHULYDWV�VHQVH�LQIRUPH�GH�GHULYDFLy��
�
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�����

�����

$PE�LQIRUPH 6HQVH�LQIRUPH
��

�
�
�
�
�
�
�
�
�
�
8VXDULV�DPE�3,)��SOD�LQGLYLGXDO�GH�IRUPDFLy���XQ��������GHOV�SDUWLFLSDQWV�WHQHQ�HO�VHX�
3,)��
�

�����
�����

$PE�3,) 6HQVH�3,)
��

�
3URIHVVLRQDOV�TXH�LQWHUYHQHQ�HQ�HO�VHJXLPHQW��GH�PLWMDQD�LQWHUYHQHQ�����SURIHVVLRQDOV�
HQ� HO� VHJXLPHQW�� OD� TXDO� FRVD� GyQD� XQD� LGHD� GH� OD� LQWHJUDOLWDW� GHO� SURFpV� DPE� HOV�
EHQHILFLDULV��
�
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����3/$�'(�0,//25$��
�
2EMHFWLXV�GHO�SOD�GH�PLOORUD�
�
6¶KDQ�HODERUDW� D� SDUWLU� GHOV� UHVXOWDWV� GHOV� GLIHUHQWV� LQVWUXPHQWV� GH�GLjOHJ�TXH�SRVHQ�GH�
PDQLIHVW�PDQFDQFHV�R�GLILFXOWDWV���
��� �����%�����)�����*�����%�����%�����$����5HDOLW]DU� SUHVHQWDFLRQV� SHUVRQDOV� GHO� SURJUDPD� L� GHOV�
FULWHULV� GH� GHULYDFLy� L� DFFpV� DOV� SURIHVVLRQDOV� GHOV� FHQWUHV� GHULYDQWV�� WHQLQW� SUHVHQW� HOV�
FDQYLV�GH�SURIHVVLRQDOV�� OD�PDQFD�GH�WUDQVSDUqQFLD�L�R�DJLOLWDW�HQ�HO�WUDVSjV�G¶LQIRUPDFLy��
OHV�PDQFDQFHV�HQ�OD�LQIRUPDFLy�FRQWLQJXGD�HQ�HOV�LQIRUPHV�GH�GHULYDFLy�L�OHV�GHULYDFLRQV�
QR�DMXVWDGHV�DOV�SHUILOV��D�IL�GH�QR�SURYRFDU�LQWHUUXSFLRQV�HQ�HO�VHJXLPHQW��
��������(�����&�����%�����%�����%����'HILQLU�HQ�HO�SULPHU�WULPHVWUH�GH�O¶LWLQHUDUL��FRQMXQWDPHQW�DPE�
HOV�GHULYDQWV�� OD� ILQDOLWDW�VRFLDO�R� ODERUDO�GHO�SURFpV�DPE� O¶XVXDUL��HQ� IXQFLy�GHO�VHX�SHUILO�
�HGDW��VDOXW������L�UHYLVDU�OR�DO�OODUJ�GHO�SURFpV����
��� �����%���� (ODERUDU� XQ� QRX� PRGHO� GH� IXOO� G¶DFRUGV� R� 3,)� TXH� LQFORJXL� OHV� GLILFXOWDWV� GH�
SDUWLFLSDFLy� HQ� HO� SURJUDPD� HQ� IXQFLy� GHOV� SHUILOV� GHOV� XVXDULV� L� IDFLOLWL� HO� VHJXLPHQW�� L�
H[SOLFDU�OR�D�IL�G¶DIDYRULU�OD�LPSOLFDFLy�G¶XVXDULV�L�GHULYDQWV�HQ�HO�VHX�VHJXLPHQW��
��������%����3ODQLILFDU�L�SDFWDU�DPE�O¶XVXDUL�HO�WHPSV�GHVWLQDW�D�WXWRULHV���
��������$����8WLOLW]DU�HOV�UHFXUVRV�G¶LQVHUFLy�GH�WUHEDOO�DPE�VXSRUW�L�G¶DOWUHV�HVSHFtILFV�SHU�D�
SHUVRQHV�DPE�GLVFDSDFLWDW�R�GLILFXOWDWV�HVSHFLDOV��
��� �����%�����$�����%���� 'HILQLU� OHV� QHFHVVLWDWV� L� UHVSRQVDELOLWDWV� HQ� O¶DFRPSDQ\DPHQW� HQ� OD�
UHFHUFD�DFWLYD�GH�IHLQD�L�HO�VHJXLPHQW�SRVW�LQVHUFLy��
��������$����(VWDEOLU�LQGLFDGRUV�GH�PLOORUD�GH�OD�VLWXDFLy�VRFLDO�GHOV�SDUWLFLSDQWV���
�

�
7$8/$�'(�&20$1'$0(17�'(/�3/$�'(�0,//25$�

�
2EMHFWLXV� ,QGLFDGRUV� 3HUVRQHV�UHFXU�VRV�LPSOLFDWV� 7HPSRUDOLW]DFLy�

�������%�����)�����*�����%�����%�����$����
5HDOLW]DU�SUHVHQWDFLRQV�SHUVRQDOV�GHO�
SURJUDPD�L�GHOV�FULWHULV�GH�GHULYDFLy�L�
DFFpV�DOV�SURIHVVLRQDOV�GHOV�FHQWUHV�
GHULYDQWV��WHQLQW�SUHVHQW�HOV�FDQYLV�GH�
SURIHVVLRQDOV��OD�PDQFD�GH�
WUDQVSDUqQFLD�L�R�DJLOLWDW�HQ�HO�WUDVSjV�
G¶LQIRUPDFLy��OHV�PDQFDQFHV�HQ�OD�
LQIRUPDFLy�FRQWLQJXGD�HQ�HOV�LQIRUPHV�
GH�GHULYDFLy�L�OHV�GHULYDFLRQV�QR�
DMXVWDGHV�DOV�SHUILOV��D�IL�GH�QR�SURYRFDU�
LQWHUUXSFLRQV�HQ�HO�VHJXLPHQW�

�����1~P��GH�
SUHVHQWDFLRQV�
SHUVRQDOV�UHDOLW]DGHV�
�

�����5HXQLRQV�
FRRUGLQDFLy�HTXLS�
LQVHUFLy��DFWHV�
�

�����&DGD�DQ\�

����������������������������������������������(OV�FRGLV�TXH�DSDUHL[HQ�HQWUH�SDUqQWHVL�FRUUHVSRQHQ�DOV�LQGLFDGRUV�GHO�TXDGUH�JOREDO�DOV�TXDOV�LQWHQWHQ�
GRQDU�UHVSRVWD�HOV�REMHFWLXV�GHO�SOD�GH�PLOORUD����,QFORXUH�XQ�TXDGUH�GH�UHYLVLy�GH�O¶REMHFWLX�HQ�HO�IXOO�GH�VHJXLPHQW����(ODERUDU�XQD�WDUMD�GH�WXWRULHV��
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�������(�����&�����%�����%�����%����
'HILQLU�HQ�HO�SULPHU�WULPHVWUH�GH�
O¶LWLQHUDUL��FRQMXQWDPHQW�DPE�HOV�
GHULYDQWV��OD�ILQDOLWDW�VRFLDO�R�ODERUDO�GHO�
SURFpV�DPE�O¶XVXDUL��HQ�IXQFLy�GHO�VHX�
SHUILO��HGDW��VDOXW������L�UHYLVDU�OR�DO�OODUJ�
GHO�SURFpV�

�����1~P��XVXDULV�DPE�
REMHFWLX�VRFLDO�R�ODERUDO�
GH�O¶LWLQHUDUL�GHILQLW�GLQV�
HO�SULPHU�
WULPHVWUH�Q~P��WRWDO�
XVXDULV�
�����1~P��REMHFWLXV�
UHYLVDWV�Q~P��REMHFWLXV�
HVWDEOHUWV�
�������REMHFWLXV�
PRGLILFDWV�DO�OODUJ�GHO�
SURFpV�
�����0LWMDQD�G¶HGDW�GHOV�
SDUWLFLSDQWV�
�������XVXDULV�DPE�
GLVFDSDFLWDWV��

�����(OV�
UHVSRQVDEOHV�
GHOV�DFRUGV��IXOO�
G¶DFRUGV�
�����,G��
�����,G��
�����76�WDOOHUV��
WDXOD�GH�
FRPDQGDPHQW�
�����76�WDOOHUV��
WDXOD�GH�
FRPDQGDPHQW�

�����&DGD�WUHV�
PHVRV�
�����&DGD�DQ\�
�����,G��
�����(Q�O¶LQLFL�GH�
O¶LWLQHUDUL�
�����,G��

�������%����(ODERUDU�XQ�QRX�PRGHO�GH�IXOO�
G¶DFRUGV�R�3,)�TXH�LQFORJXL�OHV�
GLILFXOWDWV�GH�SDUWLFLSDFLy�HQ�HO�SURJUDPD�
HQ�IXQFLy�GHOV�SHUILOV�GHOV�XVXDULV�L�
IDFLOLWL�HO�VHJXLPHQW��L�H[SOLFDU�OR�D�IL�
G¶DIDYRULU�OD�LPSOLFDFLy�G¶XVXDULV�L�
GHULYDQWV�HQ�HO�VHX�VHJXLPHQW�

�������GH�IXOOV�G¶DFRUGV�
HODERUDWV�G¶DFRUG�DPE�
HO�QRX�PRGHO��DPE�
LQGLFDFLRQV�VREUH�OHV�
GLILFXOWDWV�GH�
SDUWLFLSDFLy�HQ�HO�
SURJUDPD�
�������GH�GLILFXOWDWV�GH�
SDUWLFLSDFLy�UHFROOLGHV�
DOV�IXOOV�G¶DFRUGV�TXH�
KDQ�HVWDW�UHYLVDGHV�

�����76�WDOOHUV�
�����5HXQLRQV�
FRRUGLQDFLy�HTXLS�
LQVHUFLy��DFWHV�
�

�����&DGD�WUHV�
PHVRV�
�����&DGD�DQ\�

�������%����3ODQLILFDU�L�SDFWDU�DPE�
O¶XVXDUL�HO�WHPSV�GHVWLQDW�D�WXWRULHV�

�����1~P��GH�SDFWHV�
DPE�XVXDULV�GHO�WHPSV�
GHVWLQDW�D�WXWRULHV�Q~P��
WRWDO�XVXDULV��
�������VHVVLRQV�GH�
WXWRULD�
GHVHQYROXSDGHV�VHVVLR
QV�GH�WXWRULD�
SODQLILFDGHV�

�����76�WDOOHUV�L�
PRQLWRUV��IXOO�
G¶DFRUGV�
�����76�WDOOHUV�L�
PRQLWRUV��3,)�R�
SOD�GH�IHLQD�

�����(Q�HOV�SULPHUV���
PHVRV�
�����&DGD�WUHV�
PHVRV�

�������$����8WLOLW]DU�HOV�UHFXUVRV�
G¶LQVHUFLy�GH�WUHEDOO�DPE�VXSRUW�L�G¶DOWUHV�
HVSHFtILFV�SHU�D�SHUVRQHV�DPE�
GLVFDSDFLWDW�R�GLILFXOWDWV�HVSHFLDOV�

�������XVXDULV�HQ�
UHFHUFD�GH�IHLQD�DPE�
DOJXQD�GLVFDSDFLWDW�
�����1~P��XVXDULV�
GHULYDWV�D�WUHEDOO�HQ�
VXSRUW�Q~P��XVXDULV�HQ�
UHFHUFD�GH�IHLQD�DPE�
DOJXQD�GLVFDSDFLWDW�

�����5HVSRQVDEOH�
LQVHUFLy��3,)�R�SOD�
GH�IHLQD�R�
LQVWUXPHQW�
HVSHFtILF�
�����,G��

�����&DGD�DQ\�
�����&DGD�DQ\�

�������%�����$�����%����'HILQLU�OHV�
QHFHVVLWDWV�L�UHVSRQVDELOLWDWV�HQ�
O¶DFRPSDQ\DPHQW�HQ�OD�UHFHUFD�DFWLYD�
GH�IHLQD�L�HO�VHJXLPHQW�SRVW�LQVHUFLy�

�����1~P��XVXDULV�HQ�
UHFHUFD�GH�IHLQD�Q~P��
XVXDULV�DPE�SHUVRQD�
UHVSRQVDEOH�GH�
O¶DFRPSDQ\DPHQW�
�����1~P��XVXDULV�IHQW�
IHLQD�Q~P��XVXDULV�DPE�
SHUVRQD�UHVSRQVDEOH�
GHO�VHJXLPHQW�

�����5HVSRQVDEOH�
LQVHUFLy��3,)�R�SOD�
GH�IHLQD�R�
LQVWUXPHQW�
HVSHFtILF�
�����,G��

�����&DGD�WUHV�
PHVRV�
�����&DGD�WUHV�
PHVRV�

�������$����(VWDEOLU�LQGLFDGRUV�GH�PLOORUD�
GH�OD�VLWXDFLy�VRFLDO�GHOV�SDUWLFLSDQWV�

�����1~PHUR�
G¶LQGLFDGRUV�HVWDEOHUWV�

�����(TXLS�
LQVHUFLy��
SODQLILFDFLy�
G¶REMHFWLXV�L�
VHVVLRQV�
IRUPDWLYHV�

�����$�ILQDO�GH�
O¶H[HUFLFL�

�
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�
/D�YDORUDFLy�V¶KD�UHDOLW]DW�HQ�HO�VL�GHO�JUXS�G¶DXGLWRULD��L�SRVWHULRUPHQW�V¶KD�IHW�XQ�UHWRUQ�D�
WRW�O¶HTXLS�GHOV�SURMHFWHV�IRUPDWLXV�L�WDOOHUV�RFXSDFLRQDOV�GH�&jULWDV�0DOORUFD��
�

352&e6� 5(68/7$76�
$VSHFWHV�3RVLWLXV��
�

��/D�YLVLy�H[WHUQD�DSRUWDGD�SHO�
VHJXLPHQW�GH�5($6�KD�HVWDW�
HQULTXLGRUD��

��$OJXQHV�QHFHVVLWDWV�L�GLILFXOWDWV�
GHWHFWDGHV�KDQ�PLOORUDW�DO�OODUJ�GHO�
SURFpV��FRP�SHU�H[HPSOH�OHV�
UHODFLRQDGHV�DPE�OD�UHFHUFD�DFWLYD�GH�
IHLQD�L�O¶DFRPSDQ\DPHQW��D�OD�
LPSRUWjQFLD�GH�OD�PLOORUD�VRFLDO�L�HQ�
KDELOLWDWV�GHOV�SDUWLFLSDQWV�FRP�D�SDUW�
IRQDPHQWDO�G¶XQ�SURFpV�PpV�LQWHJUDO��
DL[t�FRP�HQ�O¶HODERUDFLy�G¶LQGLFDGRUV�
G¶DYDOXDFLy�GHOV�SURFHVVRV�TXDQW�DO�
GLDJQzVWLF�GHOV�SHUILOV�L�DGTXLVLFLy�
G¶KDELOLWDWV�ODERUDOV��

��(O�IHW�G¶DWXUDU�VH�D�UHIOH[LRQDU�GH�
IRUPD�FRQMXQWD�VREUH�OD�WDVFD�
TXRWLGLDQD�DMXGD�D�PLOORUDU�L�D�
PDGXUDU�HO�JUXS��

��/D�LPSOLFDFLy�L�FRQVWjQFLD�HQ�OD�
SDUWLFLSDFLy�L�GHGLFDFLy�GH�O¶HTXLS�
G¶DXGLWRULD�GH�&jULWDV��

��(O�SURFpV�KD�SURSRUFLRQDW�XQ�
FRQHL[HPHQW�H[KDXVWLX�L�KD�SHUPqV�
LQFRUSRUDU�XQD�YLVLy�PpV�JOREDO��

��(O�IHW�G¶LQWHUHODFLRQDU�VH�DPE�OHV�
SDUWV�LPSOLFDGHV�L�UHEUH�HO�VHX�IHHG�
EDFN��GHULYDQWV��XVXDULV���

��6¶KD�FRQVWDWDW�TXH�DOJXQHV�GLILFXOWDWV�
SHUFHEXGHV�SHU�O¶HTXLS�QR�HUHQ�
UHOOHYDQWV�SHU�D�GHULYDQWV�R�
SDUWLFLSDQWV��

��+D�HVWDW�HQULTXLGRUD�OD�VXSHUDFLy�GH�
OHV�GLILFXOWDWV�DSDUHJXGHV�DO�OODUJ�GHO�
SURFpV��

$VSHFWHV�3RVLWLXV��
�

��6¶KD�FRQVWDW�OD�LPSRUWjQFLD�GH�OD�
YHVVDQW�VRFLDO�GHOV�LWLQHUDULV�
G¶LQVHUFLy��

��6¶KDQ�UHDILUPDW�DOJXQHV�LQWXwFLRQV�HQ�
UHODFLy�D�OD�WDVFD�GHO�GLD�D�GLD��

��6¶KD�FRQVWDWDW�OD�FRPSOH[LWDW�GH�OD�
IHLQD�L�OD�PXOWLSOLFLWDW�GH�IDFWRUV�TXH�
LQWHUYHQHQ��

��/D�ERQD�YDORUDFLy�GHOV�GHULYDQWV�
VREUH�OD�WDVFD�GHOV�WDOOHUV��

��/¶HOHYDGD�VDWLVIDFFLy�GHOV�
EHQHILFLDULV��

��(O�ERQ�WUHEDOO�HQ�HTXLS��
��(OV�WDOOHUV�VyQ�XQ�ERQ�UHFXUV�SHU�D�OD�

PLOORUD�VRFLDO�GHOV�SDUWLFLSDQWV��
��'HO�SURFpV�HV�GHULYDUDQ�QRXV�

LQVWUXPHQWV�TXH�UHSHUFXWLUDQ�VREUH�OD�
WDVFD�TXRWLGLDQD��FRP�DUD�HO�SOD�GH�
PLOORUD�DPE�XQD�WDXOD�GH�
FRPDQGDPHQWV��XQ�QRX�IXOO�G¶DFRUGV�
SHU�IDFLOLWDU�HO�VHJXLPHQW�L�XQD�HLQD�
SHU�SODQLILFDU�OHV�FLWHV�DPE�HOV�
XVXDULV��DL[t�FRP�OD�QHFHVVLWDW�GH�
UHWRUQDU�OD�LQIRUPDFLy�D�OHV�SDUWV�
LPSOLFDGHV�L�GLIRQGUH�O¶H[SHULqQFLD�
FRP�D�XQ�H[HPSOH�GH�ERQHV�
SUjFWLTXHV��

$VSHFWHV�1HJDWLXV��
�

��(O�SURFpV�KD�HVWDW�H[FHVVLYDPHQW�
OODUJ�DL[t�FRP�OHV�H[LJqQFLHV�GH�
GHGLFDFLy�D�FDXVD�G¶XQ�SODQWHMDPHQW�
PROW�DPELFLyV�GH�YROHU�OR�T�HVWLRQDU�
WRW�SHU�XQ�SUREOHPD�G¶LQVHJXUHWDWV�

$VSHFWHV�1HJDWLXV��
�

��(OV�SHUILOV�GHOV�XVXDULV�VyQ�
GLItFLOPHQW�LQVHUWDEOHV�HQ�HO�PHUFDW�
ODERUDO��D�FDXVD�GH�O¶HGDW�DYDQoDGD�L�
HOV�SUREOHPHV�GH�VDOXW��D�PpV�OHV�
GHULYDFLRQV�QR�V¶DMXVWHQ�D�OHV�
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DPE�OD�WDVFD�GHO�GLD�D�GLD��OD�TXDO�
FRVD�KD�GLILFXOWDW�OD�GHOLPLWDFLy�GH�
O¶jPELW�GH�O¶DXGLWRULD��

��+DQ�H[LVWLW�GLILFXOWDWV�SHU�FDQDOLW]DU�OD�
SDUWLFLSDFLy��HQ�DOJXQV�FDVRV�SHU�
H[FpV��FRP�OD�LPSOLFDFLy�GH�O¶HTXLS�
G¶DXGLWRULD�HQ�HO�GLVVHQ\�GH�
T�HVWLRQDULV��L�HQ�DOWUHV�SHU�GHIHFWH��
FRP�HQ�HO�FDV�GH�O¶HTXLS�GHOV�
SURMHFWHV�IRUPDWLXV�L�WDOOHUV�
RFXSDFLRQDOV��TXH�KD�YLVFXW�HO�SURFpV�
HQ�ERQD�PHVXUD�FRP�D�XQD�FRVD�
H[WHUQD�MD�TXH�VH¶OV�KD�GRQDW�OD�IHLQD�
MD�IHWD��

��(O�SURFpV�H[FHVVLYDPHQW�OODUJ�KD�IHW�
TXH�HV�WUHEDOOL�DPE�GDGHV�G¶XVXDULV�
DQWLJXHV��SHUz�HQ�OHV�YDORUDFLRQV�HV�
FRQWHVWD�HQ�IXQFLy�GH�O¶H[SHULqQFLD�
PpV�UHFHQW��

��3UREOHPHV�GH�IRUPXODFLy�L�SHU�WDQW�GH�
FRPSUHQVLy��DPE�DOJXQHV�SUHJXQWHV�
FRQFUHWHV�GHOV�T�HVWLRQDULV��

H[LJqQFLHV�SURGXFWLYHV�GHOV�WDOOHUV��L�
DTXHVWV�HVWDQ�HVFDVVDPHQW�DGDSWDWV�
D�OHV�QHFHVVLWDWV�GHO�PHUFDW�ODERUDO��

��(OV�GHULYDQWV�XWLOLW]HQ�HOV�UHFXUVRV�
GLVSRQLEOHV��PpV�HQOOj�GH�OD�VHYD�
DGHTXDFLy�DOV�SHUILOV��

��/D�GLIXVLy�L�FRRUGLQDFLy�DPE�HOV�
GHULYDQWV�H[WHUQV�pV�PLOORUDEOH��

��'LQV�O¶HTXLS�KL�KD�GLILFXOWDWV�GH�
FRRUGLQDFLy�D�FDXVD�GHO�YROXP�GH�
IHLQD�L�OD�PDQFD�GH�WHPSV��

��+L�KD�XQD�PDQFD�G¶LPSOLFDFLy�
G¶XVXDULV�L�GHULYDQWV�HQ�HO�VHJXLPHQW�
GHOV�DFRUGV��

��6¶KD�GH�PLOORUDU�O¶DWULEXFLy�GH�
WDVTXHV�L�OHV�HVWUDWqJLHV�G¶LQVHUFLy�
ODERUDO�L�GH�VHJXLPHQW�SRVWLQVHUFLy��

��/HV�PLOORUHV�QR�ODERUDOV�GHOV�XVXDULV�
QR�VyQ�SURX�YDORUDGHV�SHU�OHV�
DGPLQLVWUDFLRQV�S~EOLTXHV�L�HV�
QHFHVVLWD�DYDQoDU�HQ�HO�GLVVHQ\�
G¶LQGLFDGRUV�G¶DYDOXDFLy�GH�OD�PLOORUD�
VRFLDO�GHOV�XVXDULV��

�
�
�
)LQDOPHQW�� QR� YROHQ� GHL[DU� GH� IHU� FRQVWjQFLD� GH� O¶HOHYDGD� VDWLVIDFFLy� GH� O¶HTXLS� TXH� KD�
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