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L� VHFWRULDO� FRP� XQD� IRUPD� G¶HYLWDU� OD� GLVSHUVLy� GHOV� UHFXUVRV� L� GH� OHV� DFFLRQV� L� GH� SRGHU�
DFRPSDQ\DU�SURFHVVRV�GH�GHVHQYROXSDPHQW�D�]RQHV�FRQFUHWHV��'¶DTXHVWD�PDQHUD��VREUH�OD�EDVH�
GH� � OHV� UHODFLRQV�KLVWzULTXHV�R�FXOWXUDOV��HV�YDUHQ�SULRULW]DU�HOV�SURMHFWHV�VLWXDWV�D�6XG�DPHULFD��
&HQWUHDPHULFD�� &DULE� L� 0DJULE�� $� PpV�� WDPEp� HV� YDUHQ� GRQDU� SULRULWDW� D� DTXHOOV� SDwVRV� DPE�
SUHVqQFLD�G¶HLYLVVHQFV�L�IRUPHQWHUHUV�R�DTXHOOV�RQ�WUHEDOOLQ�HVSHFtILFDPHQW�21*�GH�OHV�3LWL�VHV���
�
¾� &RQYRFDWzULD�GH�SURMHFWHV������/D�FRQYRFDWzULD�SHU�SUHVHQWDU�SURMHFWHV�GH�FRRSHUDFLy�HV�YD�REULU�O¶��GH�PDUo�L�YD�ILQDOLW]DU�HO�

���G¶DEULO��(O�WRWDO�GH�SURMHFWHV�SUHVHQWDWV�SHU�OHV�21*�R�HQWLWDWV�GHGLFDGHV�D�OD�FRRSHUDFLy�
YD�VHU�GH����GHOV�TXDOV�VH¶Q�YDQ�DFFHSWDU�����(O�FRVW�WRWDO�G¶DTXHVWRV����SURMHFWHV�YD�VHU�GH�
�����������SWHV��������������¼�
(Q�QRYHPEUH�HV�YD�REULU�XQD�FRQYRFDWzULD�H[WUDRUGLQjULD�HQ�OD�TXDO�GH���SURMHFWHV�SUHVHQWDWV�
VH¶Q�YDQ�DFFHSWDU���TXH�DVFHQGLUHQ�D�XQ�WRWDO�GH������������SWHV��������������¼�
(O�WRWDO�GH�VRXV�GHVWLQDWV�D�OD�SDUWLGD�GH�SURMHFWHV�SUHVHQWDWV�SHU�21*V�YD�VHU�GH������������
SWHV��±������������¼��

�
¾� 3URMHFWHV�GH�FRRSHUDFLy�GLUHFWD�6¶KDQ� � ILQDQoDW���SURMHFWHV�TXH�DVFHQGHL[HQ�D�XQ� WRWDO�GH������������SWHV��±������������¼��

'LQV�DTXHVW�WLSXV�GH�FRRSHUDFLy�V¶KDQ�ILQDQoDW�SURMHFWHV�G¶RUJDQLW]DFLRQV�HQ�OHV�TXDOV�MD�HV�
YD� WUHEDOODU� O¶DQ\� SDVVDW� L� TXH� GHVWDTXHQ� SHU� OD� VHYD� ULJRURVLWDW� D� O¶KRUD� GH� UHDOLW]DU� HOV�
SURMHFWHV�DL[t�FRP�SHU�OD�VHYD�UHODFLy�DPE�HOV�EHQHILFLDULV��7DPEp�V¶KD�FRPHQoDW�D�WUHEDOODU�
DPE�FRQWUDSDUWV�QRYHV�D��+RQGXUHV��1LFDUDJXD�L�(O�6DOYDGRU��

�
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�� $TXHVW� DQ\� ����� YD� FRPHQoDU� DPE�GRV� WHUUDWUqPROV� D� GRV� SXQWV� EHQ� GLVWDQWV�� HO� ��� GH�
JHQHU�XQ�WHUUDWUqPRO�GH�����HQ�O¶HVFDOD�5LFKWHU�YD�VDFVHMDU�(O�6DOYDGRU�GHL[DQW��VHJRQV�OHV�
[LIUHV�RILFLDOV������PRUWV�L�XQ�QRPEUH�LQGHWHUPLQDW�GH�GHVDSDUHJXWV�VRWD�OHV�SHGUHV��0pV�
G¶XQ�PLOLy� GH� SHUVRQHV� HV� YDUHQ� YHXUH� DIHFWDGHV� SHO� WHUUDWUqPRO� L� �������� FDVHV� YDUHQ�
TXHGDU�GHVWUXwGHV�R�VqULDPHQW�DIHFWDGHV�HVSHFLDOPHQW�D�OHV�]RQHV�UXUDOV�GHOV�GHSDUWDPHQWV�
GH�8VXOXWiQ��/D�3D]�L�/D�/LEHUWDG���

������3RF� GHVSUpV�� HO� ��� GH� JHQHU�� XQ� DOWUH� WHUUDWUqPRO� DVVRODYD� HO� QRUG�RHVW� GH� OD� ËQGLD� L�����������������
GHL[DYD��������PRUWV�L�SURS�GH���������GHVDSDUHJXWV��

�
(O�VDOYDGRU�(V�YDUHQ�GHVWLQDU�DMXWV�G¶HPHUJqQFLD�HQ�WUHV�jUHHV��VDOXW��KDELWDWJH�L�UHFRO]DPHQW�SVLFROzJLF�D�
ERL[RV�L�ERL[HV���
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(V�YD�REULU�XQ�FRPSWH�G¶HPHUJqQFLHV�SHU�FREULU�SDUW�G¶DTXHVWV�SURMHFWHV�DPE�HO�VHJ�HQW�UHVXP�
G¶LQJUHVVRV��
•� &RQVHOO�,QVXODU««««««««««««««������������
•� (VTXHUUD�8QLGD««««««««««««««�«��������
•� $MXQWDPHQW�GH�)RUPHQWHUD��IHVWD�««««««���«��������
•� (QWHVD�1DFLRQDOLVWD«««««««««««««�����������
•� &ROÂOHJL�,VLGRU�0DFDELFK««««««««««««�������
•� 7ULQLWjULHV�6WD��(XOjULD««««««««««««�����������
•� &ROÂOHJL�%ODQFDGRQD«««««««««««««����������
•� &OXE�-DVD�±)HVWD�6¶$ODPHUD�«««««««««�����������
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•� ,QVWLWXW�;DUF«««««««««««««««�������������
•� ,QVWLWXW�;DUF«««««««««««««««««�������
•� 'RQDWLXV�SDUWLFXODUV«««««««««««««����������
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�
/¶ËQGLD�(Q� DTXHVW� SDtV� O¶RSHUDWLYLWDW� GHO� )RQV� HVWDYD� PROW� OLPLWDGD�� $L[z� XQLW� D� OD� SUR[LPLWDW� GHO�

WHUUDWUqPRO�GH�(O�6DOYDGRU�YD��IHU�TXH�QR�REUtVVLP�XQ�DOWUH�FRPSWH�SHU�DTXHVWD�HPHUJqQFLD��1R�
REVWDQW�� HV�YDUHQ�HQYLDU� � D� WUDYpV�G¶$SRWHFDULV�6ROLGDULV����NLWV�GH�PHGLFDPHQWV�EjVLFV� L���NLW�
PpV� FRPSOHW� D� QLYHOO� TXDOLWDWLX� SHU� XQ� YDORU� GH� ���������� SWHV�� �� ���������� ¼�� /HV� PRQJHV�
FDUPHOLWHV� GH�*XMDUDW� DPE� FROÂODERUDFLy� DPE� HO� ELVEDW� GH�5DNMRW� YDUHQ� VHU� HOV� HQFDUUHJDWV� GH�
GLVWULEXLU�DTXHVWRV�PHGLFDPHQWV�LQVWDOÂODQW�XQLWDWV�PzELOV�G¶DWHQFLy�EjVLFD�D�OD�SREODFLy�
�
�
�� &DPSDPHQWV�GH�UHIXJLDWV�VDKDUDXLV�'XUDQW�DTXHVW�DQ\�V¶KD�SURGXwW�XQD�HPHUJqQFLD�DOLPHQWjULD�DOV�FDPSDPHQWV�FRQVHT�qQFLD�GHO�
UHWDOO�G¶DOLPHQWV�TXH�O¶$&185�KD�KDJXW�GH�IHU�HQ�JHQHUDO�D�WRWV�HOV�FDPSDPHQWV�GH�UHIXJLDWV��
&RP� D� UHVSRVWD�� HQWUH� OD� 'LUHFFLy� *HQHUDO� GH� &RRSHUDFLy� GH� OHV� ,OOHV� %DOHDUV�� HO� )RQV�
0DOORUTXt�� HO� )RQV� 0HQRUTXt� L� HO� )RQV� 3LWL~V� HV� YDUHQ� HQYLDU� ����������� GH� SHVVHWHV� SHU�
FRPSUDU�DOLPHQWV�EjVLFV��ROL��VXFUH��DUUzV��OOHJXP���(OV�DOLPHQWV�HOV�YD�FRPSUDU�OD�0LWMD�/OXQD�
5RMD� 6DKDUDXL� D�$OJHU� L� XQD� GHOHJDFLy� IRUPDGD� SHU� XQ� UHSUHVHQWDQW� GH� FDGD�)RQV� L� XQ� GH� OD�
'LUHFFLy�*HQHUDO�GH�&RRSHUDFLy�YD�IHU�O¶HQWUHJD�D�OHV�DXWRULWDWV�VDKDUDXLV���
(O�)RQV�3LWL~V�YD�DSRUWDU�����������SWHV�������������¼�
�
�� 6HTXHUD�D�&HQWUHDPHULFD�'XUDQW� DTXHVW� DQ\� KL� KD� KDJXW� XQD� IRUWD� VHTXHUD� D� 1LFDUDJXD�� (O� 6DOYDGRU�� +RQGXUHV� L�
*XDWHPDOD�TXH�KD�SURYRFDW� OHV�SqUGXHV�GH�OHV�FROOLWHV�SULPHUHV�GH� O¶DQ\��$�SDUWLU�G¶XQ�HVWXGL�
SUHVHQWDW�VREUH�O¶LPSDFWH�GH�OD�VHTXHUD�D�1LFDUDJXD�HV�YD�YHXUH�TXH�HO�SULQFLSDO�SURGXFWH�SHO�
FRQVXP��OD�GDFVD��HV�YD�SHUGUH�TXDVL�WRWDOPHQW��6HJRQV�GDGHV�GH�O¶HVWXGL�HO�QRPEUH�GH�IDPtOLHV�
TXH�KDYLHQ�SHUGXW�PpV�GHO�����GH�OD�FROOLWD�GH�GDFVD�V¶HVWLPDYD�HQ��������IDPtOLHV�GH�OHV�TXDOV�
������� YLYLHQ� D� PXQLFLSLV� LGHQWLILFDWV� FRP� DOWDPHQW� YXOQHUDEOHV� HQ� TXDQW� D� OD� LQVHJXUHWDW�
DOLPHQWjULD�D�1LFDUDJXD��30$��JHQHU�GH��������
(Q�DTXHVWD�HPHUJqQFLD�HV�YD��SDUWLFLSDU�HQ�XQ�SURMHFWH�TXH�WHQLD�FRP�REMHFWLX�JHQHUDO�SURSLFLDU�
O¶DGTXLVLFLy�GH�OODYRUV�D�SHWLWV�SURGXFWRUV�GH�VHW�FRPXQLWDWV�UXUDOV�GH�1LFDUDJXD�DIHFWDWV�SHU�OD�
VHTXHUD��/¶LPSRUW�GHO�SURMHFWH�YD�VHU�GH�����������SWHV��������������¼��
�
�
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�� $IJDQLVWDQ�6¶KDQ� DSRUWDW� ���������� GH� SWHV�� �� ���������� ¼� D� XQ� SURJUDPD� TXH� 81,&()� KDYLD� LQLFLDW� D�
$IJDQLVWDQ� SHU� O¶DUULEDGD� GH� O¶KLYHUQ� L� TXH� HVWj� GLULJLW� D� FREULU� OHV� QHFHVVLWDWV� EjVLTXHV� GH� OD�
SREODFLy� GHVSODoDGD�� $UD� HO� SURJUDPD� V¶KDYLD� LQWHQVLILFDW� FRP� D� FRQVHT�qQFLD� GH� O¶LQLFL� GHOV�
ERPEDUGHMRV� TXH� SURYRFDUHQ� XQ� DXJPHQW� HVSHFWDFXODU� GHO� QRPEUH� GH� GHVSODoDWV� FDS� D� OHV�
IURQWHUHV���
�
�� 3/$�'¶(0(5*Ê1&,$���$SRWHFDULV�6ROLGDULV�������,03257�727$/������������SWHV������������¼�
�����$3257$&,Ï�)216������������SWHV�������������¼�

�5(680��$TXHVWD�RUJDQLW]DFLy��SUHWpQ�GRQDU�XQD�UHVSRVWD�UjSLGD�L�DGDSWDGD�D�OHV�QHFHVVLWDWV�
HQYHUV�XQD�GHPDQGD�VDQLWjULD�R�IDUPDFqXWLFD�G¶DMXGD�HQ�VLWXDFLRQV�G¶HPHUJqQFLD��3HU�DL[z��
YRO�GLVSRVDU�G¶XQ�HVWRF�VXILFLHQW�GH�PHGLFDPHQWV�TXH�FRQVLVWLULD�HQ�O¶DGTXLVLFLy�GH�NLWV�EjVLFV�
�DGHTXDWV�SHU�GRQDU�XQD�FREHUWXUD�VDQLWjULD�EjVLFD�SHU�D������SHUVRQHV�GXUDQW�XQ�PHV��L�NLWV�
FRPSOHWV��DGHTXDWV�SHU�GRQDU�VXSRUW�VDQLWjULD�PpV�FRPSOHW�D�QLYHOO�TXDOLWDWLX�D���������
SHUVRQHV�GXUDQW�XQ�PHV��SHU�IHU�IURQW�D�GXHV�VLWXDFLRQV�G¶HPHUJqQFLD�FDGD�DQ\�
�
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�

�� 1LFDUDJXD�$SURILWDQW� OD� GHOHJDFLy� TXH� HV� YD� IRUPDU� SHU� IHU� O¶REVHUYDFLy� HOHFWRUDO� GH� OHV� HOHFFLRQV�
JHQHUDOV�TXH�HV�YDUHQ�FHOHEUDU�HQ�DTXHVW�SDtV�HO���GH�QRYHPEUH��HV�YD�IHU�HO�VHJXLPHQW�GHOV�
SURMHFWHV�TXH�HO�IRQV�Wp�HQ�DTXHVW�SDtV��
��
�$XWRFRQVWUXFFLy�GH����FDVHV�D�7RWRJDOSD�&RPXQLWDW�(O�+RUQLWR�
$TXHVW� SURMHFWH� V¶KD� ILQDQoDW� HQ� WUHV� IDVHV�� OHV� SULPHUHV� ��� FDVHV� HV� YDUHQ� ILQDQoDU� O¶DQ\�
SDVVDW� L�DTXHVW�DQ\�HV�IDQ� OHV����UHVWDQWV��$PE�DTXHVWD�GDUUHU�IDVH�HV�FRQVWUXLUDQ�FDVHV�SHU�
WRWHV�OHV�IDPtOLHV�GH�OD�FRPXQLWDW��'XUDQW�OD�YLVLWD�HV�YDUHQ�YHXUH�OHV�FDVHV�DFDEDGHV�L�O¶LQLFL�
GH� OHV� G¶DTXHVW� DQ\��$L[t�PDWHL[� HV� YD� SRGHU� REVHUYDU� HOV� WUHEDOOV� FRPXQLWDULV� HQ� TXq� KDQ�
SDUWLFLSDW�HOV�EHQHILFLDULV��FRP�OD�UHSDUDFLy�GHO�FDPt�G¶DFFpV�D�OD�FRPXQLWDW�L�OD�UHIRUHVWDFLy�
HQ� DOJXQHV� ]RQHV�� 7DPEp� KDQ� DVVLVWLW� D� WDOOHUV� G¶DJULFXOWXUD� RUJjQLFD� VRVWHQLEOH� L� GH� VDOXW�
DPELHQWDO��
�
�&XOWLX�GH�SDWLV�D�OD�&RPXQLWDW�GH�(O�+RUQLWR�
$TXHVW� SURMHFWH� DFDED� GH� VHU� ILQDQoDW� SHUz� MD� V¶KDYLHQ� FRPHQoDW� D� LQVWDOÂODU� HO� VLVWHPD� GH�
UHFROOLGD�G¶DLJXD�D�FDGD�YLYHQGD�DFDEDGD�GHO�SURMHFWH�DQWHULRU��
�
�*LUD�G¶LQWHUFDQYL�G¶H[SHULqQFLHV�HQWUH�LQGtJHQHV�FKRURWHJDV�L�PD\DV�
(V�YD�PDQWHQLU�XQD�UHXQLy�DPE�HOV�LQGtJHQHV�HQ�OD�TXDO�HQV�YDQ�H[SOLFDU�O¶HQULTXLPHQW�TXH�
KDYLD�VXSRVDW�DTXHVW�FRQWDFWH�DPE�HOV�LQGtJHQHV�PDLHV��$FWXDOPHQW�HOV�LQGtJHQHV�FKRURWHJDV�
HVWDQ� HQ� XQ� SURFpV� GH� UHFHUFD� GH� OD� SUzSLD� LGHQWLWDW� L� GH� UHVFDW� GHOV� VHXV� DQWLFV� FRVWXPV� L�
WUDGLFLRQV��
�
�)RUPDFLy�HQ�WqFQLTXHV�GH�VHULJUDILD�
'HOV� WUHV� PXQLFLSLV� RQ� HV� GHVHQYROXSD� DTXHVW� SURMHFWH� HV� YD� YLVLWDU� HO� TXH� HVWj� VLWXDW� DO�
PXQLFLSL� GH� -DODSD�� (OV� PDWHL[RV� MRYHV� TXH� SDUWLFLSHQ� HQ� HO� SURMHFWH� MXQWDPHQW� DPE� HO�
UHVSRQVDEOH� HQV� YDUHQ� PRVWUDU� FRP� IXQFLRQD� OD� PjTXLQD� SHU� IHU� VHULJUDILD�� (O� SURMHFWH�
FRQVLVWLD� HQ� O¶DGTXLVLFLy� G¶DTXHVWD� PjTXLQD� L� HQ� XQ� FXUV� GH� IRUPDFLy� SHU� MRYHV� DO� TXDO�
DTXHVWRV�YDQ�DVVLVWLU��$UD�VHUDQ�HOOV�HOV�TXL�IRUPLQ�D�DOWUHV�MRYHV��/D�LGHD�pV�UHKDELOLWDU�HO�OORF�
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RQ�HVWj�OD�PjTXLQD�L�FUHDU�XQD�PLFURHPSUHVD�TXH�GRQL�DTXHVW�VHUYHL�SHU�WRW�HO�GHSDUWDPHQW�MD�
TXH�pV�O¶~QLFD�TXH�KL�KD��
�
�� (O�6DOYDGRU�
��&RQVWUXFFLy�GH�YLYHQGHV�SURJUHVVLYHV�SHOV�GDPQLILFDWV�SHO�WHUUDWUqPRO�GH�(O�6DOYDGRU�
(QWUH�HO�)RQV�0HQRUTXt�L�HO�3LWL~V�HV�YDUHQ�ILQDQoDU�����YLYHQGHV�D�GLYHUVRV�PXQLFLSLV�GH�
8VXOXWiQ��9jUHP�YLVLWDU�QH� DOJXQHV� D� ]RQHV� UXUDOV� L� DOWUHV� GLQV� HOV� SREOHV��$� OHV� YLYHQGHV�
SURYLVLRQDOV�HV�FRQVWUXHL[HQ�HOV�IRQDPHQWV��OHV�FROXPQHV�L�HO�VRVWUH��GHVSUpV�HOOV�OHV�HQYROWHQ�
GH�SOjVWLF�ILQV�TXH�SXJXLQ�DFDEDU�OHV�R�HV�IDFL�XQD�VHJRQD�IDVH�GH�ILQDQoDPHQW���
�
�&RQVWUXFFLy�GH�YLYHQGHV�SHOV�GDPQLILFDWV�SHO�WHUUDWUqPRO�GH�(O�6DOYDGRU�
�����������$TXHVW�SURMHFWH�V¶KD�HQGDUUHULW�SHU�SUREOHPHV�HQ�O¶DGTXLVLFLy�GH�SHUPLVRV�SHU�SDUW�GH�
OD� PXQLFLSDOLWDW�� 9jUHP� YLVLWDU� HO� OORF� RQ� HV� FRQVWUXLUDQ� L� YjUHP� SRGHU� SDUODU� DPE� HOV�
EHQHILFLDULV��

�
$L[t�PDWHL[� GXUDQW� HO� YLDWJH� HQV� YjUHP� HQWUHYLVWDU� DPE� QRXV� LQWHUORFXWRUV� TXH� WUHEDOOHQ� HQ� HO�
GHVHQYROXSDPHQW�GH�(O�6DOYDGRU�L�TXH�DFWXDOPHQW�WUHEDOOHQ�FRQMXQWDPHQW�DPE�HOV�PXQLFLSLV�HQ�
OD�UHFRQVWUXFFLy�GHO�SDtV��
�
���6¬+$5$�
♦� 5HXQLRQV�GH�OD�&RPLVVLy�G¶(QOODo�GH�OHV�,OOHV�%DOHDUV�/D�&RPLVVLy�G¶HQOODo�HVWj�IRUPDGD�SHU�O¶,QWHUJUXS�3DUODPHQWDUL�³3DX�L�OOLEHUWDW�DO�6jKDUD´��OD�

'LUHFFLy�*HQHUDO�GH�&RRSHUDFLy�� O¶$VVRFLDFLy�G¶$PLFV�GHO�3REOH�6DKDUDXL��HOV�)RQV�GH� OHV�
,OOHV� L� OD�'HOHJDFLy� VDKDUDXL� EDOHDU�� )D� XQD� DQ\� TXH� DTXHVWD� FRPLVVLy� HV� YD� FRQVWLWXLU� SHU�
WUHEDOODU�GH�PDQHUD�FRRUGLQDGD�HQ�OD�FRQVHFXFLy�GHOV�VHJ�HQWV�REMHFWLXV��
�� GHPDQDU�OD�FHOHEUDFLy�G¶XQ�UHIHUqQGXP�OOLXUH�L�GHPRFUjWLF�DO�6jKDUD�2FFLGHQWDO�
�� OD�VHQVLELOLW]DFLy�GH�OD�SREODFLy�GH�OHV�,OOHV�DPE�OD�VLWXDFLy�TXH�YLX�HO�SREOH�VDKDUDXL�
�� HO�UHFRO]DPHQW�L�ILQDQoDPHQW�GH�SURMHFWHV�GH�FRRSHUDFLy�SHOV�UHIXJLDWV�GHOV�FDPSDPHQWV�

GH�7LQGRXI���
�������$TXHVW�DQ\�V¶KDQ�FHOHEUDW�WUHV�UHXQLRQV�HQ�OHV�TXDOV�V¶KDQ�FRRUGLQDW�OHV�DFFLRQV�UHODFLRQDGHV�
DPE�OD�GHPDQGD�GH�OD�FHOHEUDFLy�G¶XQ�UHIHUqQGXP�L�OD�SDUWLFLSDFLy�GH�OD�FRPLVVLy�HQ�OHV�-RUQDGHV�
G¶,QWHUJUXSV�DO�3DUODPHQW�GH�1DYDUUD��
/D�&RPLVVLy�HV�YD�SRGHU�HQWUHYLVWDU�DPE�HQ�%UDKLP�*DOOL��GHOHJDW�GHO�)URQW�3ROLVDUL�D�(VSDQ\D��L�
FRQqL[HU�GH�SULPHUD�Pj�OHV�GLIHUHQWV�DFWXDFLRQV�GH�OHV�SDUWV�LPSOLFDGHV�GHVSUpV�GH�TXq�HO�GDUUHU�
XOWLPjWXP�HV�FRPSOtV�VHQVH�OD�FHOHEUDFLy�GHO�UHIHUqQGXP��
��
����&219(1,6�'(�&2/Â/$%25$&,Ï�
�6$�12675$�
&RP�MD�HV�YD�IHU�O¶DQ\�SDVVDW��HO�)RQV�L�6D�1RVWUD�KDQ�ILUPDW�XQ�FRQYHQL�HQ�HO�TXDO�OD�&DL[D�GH�
%DOHDUV�DSRUWD�����������SHVVHWHV�DO� IRQV� L� HO� IRQV�HV�FRPSURPHW�D�DSOLFDU� DTXHVWRV� VRXV�D�XQ�
GHOV�SURMHFWHV�GH�OD�FRQYRFDWzULD�L�D�UHDOLW]DU�QH�HO�VHJXLPHQW��
�
�',5(&&,Ï�*(1(5$/�'(�&223(5$&,Ï��)216�'(�/(6�,//(6�
/D� 'LUHFFLy� *HQHUDO� GH� &RRSHUDFLy� L� HO� )RQV� GH� OHV� ,OOHV� HVWDQ� XOWLPDQW� XQ� FRQYHQL� GH�
FROÂODERUDFLy�SHU�FRRUGLQDU�WRWHV�OHV�DFWXDFLRQV�TXH�HV�IDFLQ�HQ�PDWqULD�GH�FRRSHUDFLy��'RQDW�TXH�
HOV� TXDWUH� WHQLP�HOV�PDWHL[RV�REMHFWLXV� HV� YD� FRQVLGHUDU� TXH� HUD� IRQDPHQWDO� SRVDU� HQ� FRP~� OD�
IHLQD�SHU�WUDFWDU�G¶RSWLPLW]DU�HOV�UHFXUVRV�L�HYLWDU�OD��UHSHWLFLy�G¶DFWXDFLRQV���
�
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�
���6(16,%,/,7=$&,Ï�)250$&,Ï�
�
♦� +,67Ñ5,(6�'(�'21(6�&217$'(6�3(5�'21(6�
�

$PE� DTXHVW� WtWRO� HV� YD� LQLFLDU� HQ� FROÂODERUDFLy� DPE� HO� &OXE�'LDUL� G¶(LYLVVD� XQ� FLFOH� GH�
FRQIHUqQFLHV�L�H[SRVLFLRQV�D�(LYLVVD�L�)RUPHQWHUD�TXH�YD�YROHU�GRQDU�D�FRQqL[HU�GH�SULPHUD�
Pj�OHV�GLILFXOWDWV�GH�OHV�GRQHV�HQ�HOV�SDwVRV�GHO�VXG����
/D�FDPSDQ\D�YROLD�GRQDU�XQD�YLVLy�jPSOLD�D�WUDYpV�GH�OD�YHX�GH�WUHV�GRQHV�TXH�KDYLHQ�SDWLW�
OD�GLVFULPLQDFLy��HQ�FLUFXPVWjQFLHV�VRFLDOV�PROW�GLYHUVHV��XQD�GRQD�DIULFDQD�TXH�WUHEDOODYD�
FRQWUD� O¶DEODFLy� IRUoDGD�GH�VHV�ERL[HV�DO� VHX�SDtV��%XUNLQD�)DVR� L�TXH�HOOD�PDWHL[D�KDYLD�
SDWLW��XQD�LQGtJHQD�JXDWHPDOHQFD�TXH�YD�SDUODU�GHOV�HVIRUoRV�GH�OHV�GRQHV�GHO�VHX�PXQLFLSL�
SHU� VRUWLU� GH� OD� PLVqULD� L� O¶DQDOIDEHWLVPH�� L� XQD� tQGLD� TXH� YD� H[SOLFDU� O¶HVFODYLWXG� L� OD�
LQGLIHUqQFLD�HQ�TXq�VyQ��
WUDFWDGHV�OHV�GRQHV�D�O¶ËQGLD��
�
�� 7$8/$�52'21$�62%5(�/$�*/2%$/,7=$&,Ï��
�
$PE� PRWLX� GH� OD� FHOHEUDFLy� D� %DUFHORQD� GH� OD� &RQIHUqQFLD� $QXDO� VREUH� HO�
'HVHQYROXSDPHQW�(FRQzPLF�GHO�%DQF�0XQGLDO�L�GH�OD�FDPSDQ\D�RUJDQLW]DGD�HQ�FRQWUD��OD�
;DU[D�SHU�O¶$EROLFLy�GHO�'HXWH�([WHUQ��;&$'(��L�HO�)RQV�3LWL~V�HQ�FROÂODERUDFLy�DPE�HO�
&OXE�'LDUL�G¶(LYLVVD�YDUHQ�RUJDQLW]DU�XQD�WDXOD�URGRQD�TXH�WUDFWDYD�G¶RIHULU�DOWHUQDWLYHV�D�
OD�JOREDOLW]DFLy�QHROLEHUDO��(Q� OD� WDXOD� URGRQD�YD�SDUWLFLSDU�XQ�PHPEUH�GH� O¶RUJDQLW]DFLy�
$77$&�� XQ� GH� OD� ;&$'(�� XQD� UHSUHVHQWDQW� GH� OD� )XQGDFLy� ,QWHUPRQ� L� HO� UHJLGRU� GH�
O¶DMXQWDPHQW�GH�5XEt�TXH�YD�SDUODU�VREUH�HO��SUHVVXSRVW�SDUWLFLSDWLX��
�
♦� )(67$�'(/�)216�
�
(O����G¶RFWXEUH�HV�YD�FHOHEUDU�OD�SULPHUD�IHVWD�GHO�IRQV�D�6DQW�$QWRQL�GH�3RUWPDQ\��$PE�HO�
WtWRO�$&267$¶7�$/�68'�HV�SUHWHQLD�GRQDU�D�FRQqL[HU�HOV�SDwVRV�GHO� VXG�D� � WUDYpV�GHOV�
SURMHFWHV� ILQDQoDWV� SHO� IRQV� L� GH� OHV� RUJDQLW]DFLRQV� VzFLHV� TXH�KL� WUHEDOOHQ��$PE�DTXHVWD�
ILQDOLWDW�HV�YD�PXQWDU�XQD�H[SRVLFLy�GH�IRWRJUDILHV�HQ� OHV�TXDOV�HV�SRGLD�YHXUH� O¶HYROXFLy�
GHOV�GLIHUHQWV�SURMHFWHV�ILQDQoDWV�GXUDQW�O¶DQ\�������$L[t�PDWHL[��OHV�RUJDQLW]DFLRQV�YDUHQ�
SRVDU�XQD�WDXOD�SHU�LQIRUPDU�GH�OD�VHYD�IHLQD�L�DOJXQHV�YDUHQ�H[SRVDU�SURGXFWHV�DUWHVDQDOV�
GH�0RoDPELF��7LEHW��6jKDUD��HWF��(V�YDUHQ�IHU�GLYHUVRV�WDOOHUV�GLULJLWV�D�ERL[RV�L�ERL[HV�L�HV�
YD�FRPSWDU�DPE�O¶DFWXDFLy�G¶XQ�PLPR��7DPEp�HV�YDUHQ�SRGHU�GHJXVWDU�PHQMDUV�L�EHJXGHV�
WtSLTXHV�GHO�3HU~�JUjFLHV�D�XQ�JUXS�GH�SHUXDQV��
�
�
�
��� ('8&$&,Ï�)250$&,Ï��

�7DOOHU�VREUH�IRUPXODFLy�GH�SURMHFWHV���
(Q�HO�PHV�GH�IHEUHU�HV�YD�UHDOLW]DU�XQ�WDOOHU�VREUH�IRUPXODFLy�GH�SURMHFWHV�GH���KRUHV�GH�
GXUDFLy�LPSDUWLW�SHU�0tFKHO�6DEDO]D��GH�O¶,QVWLWXW�+HJRD��$�SDUWLU�GH�OD�GHVFULSFLy�G¶XQ�
FDV�SUjFWLF�HV�YD�IHU�XQD�EUHX�LQWURGXFFLy�GH�FDGD�DSDUWDW�GHO�IRUPXODUL�L�HV�YD�H[SOLFDU�
HO� VHX� FRQWLQJXW� �� 'HVSUpV� HV� YDUHQ� IRUPDU� JUXSV� GH� WUHEDOO� SHU� DQDU� RPSOLQW� FDGD�
DSDUWDW��)LQDOPHQW�HV�YDUHQ�GLVFXWLU�OHV�SURSRVWHV�GH�FDGD�JUXS��
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� �

�������&RRUGLQDFLy�GHO�SURJUDPD�9LYLP�3OHJDWV�GH�OD�&RQVHOOHULD�G¶(GXFDFLy�
�������'XUDQW� HO� FXUV� ���������� HO� IRQV� FRRUGLQDUj� HO� SURJUDPD� G¶LQWHUFXOWXUDOLWDW� 9LYLP�
3OHJDWV��
�������$TXHVW�SURJUDPD�HV�ID�D�FLQF�HVFROHV�G¶(LYLVVD�L�D�O¶LQVWLWXW�GH�)RUPHQWHUD�L�GRQDW�O¶DOW�

QRPEUH�GH�ERL[RV� L�ERL[HV�G¶DOWUHV�FXOWXUHV�TXH�V¶KDQ� LQFRUSRUDW�D� OHV�HVFROHV�GH� OHV�
3LWL�VHV�HV�SUHWpQ�FUHDU�XQ�FOLPD�GH�FXULRVLWDW�L�UHVSHFWH�SHO�TXq�pV�GLIHUHQW�TXH�SRUWL�D�
XQ�FRQHL[HPHQW�L�XQ�LQWHUFDQYL�G¶H[SHULqQFLHV�HQWUH�HOV�ERL[RV���

����������
��� &21)('(5$&,Ï�'(�)216���/HV�OtQLHV�GH�WUHEDOO�TXH�HV�YDUHQ�PDUFDU�SHU�O¶DQ\������YDUHQ�VHU�OHV�VHJ�HQWV��
♦� 7UHEDOO�GH�UHSUHVHQWDFLy�FRQMXQWD�
♦� 5HIRUoDU�OD�FDSDFLWDW�GHOV�IRQV�SULQFLSDOPHQW�HQ�TXDQW�DO�ULJRU�WqFQLF��OD�WUDQVSDUqQFLD�

HQ�OD�JHVWLy�L�O¶LQFUHPHQW�GH�OD�SDUWLFLSDFLy��
♦� $PSOLDU�OD�FROÂOHFFLy�PXQLFLSDO�DO�GHVHQYROXSDPHQW��
♦� $QjOLVL�GH�OD�FRRSHUDFLy�GHVFHQWUDOLW]DGD�D�DOWUHV�SDwVRV�HXURSHXV��
♦� 6HJXLPHQW�GH�OD�FRRSHUDFLy�IHWD�GHV�GH�O¶(VWDW��
♦� 7UHEDOO�FRQMXQW�D�&HQWUHDPHULFj�
�
�
� 'DWD�GH�

&UHDFLy�
1RPEUH�GH�

6RFLV�
5HFXUVRV� ���������
�PLOLRQV��GH�SWHV���

)216�&$7$/¬� ����� ���� ����
(86.$/�)21'2$� ����� ��� ����
)216�9$/(1&,¬� ����� ��� ����
)216�0$//2548Ë� ����� ��� ����
)216�0(12548Ë� ����� ��� ����
)21'2�*$/(*2� ����� ��� ���
)216�3,7,Ò6� ����� ��� ����
)21'2�$1'$/8=� ����� ��� ����
727$/� � ���� ������
�
�
��� 62&,6�'XUDQW�O¶DQ\������V¶KD�DGKHULW�DO�IRQV�O¶21*�3D]�FRQ�'LJQLGDG��SDVVDQW�D�VHU����HOV�VRFLV�
GHO�)RQV��$L[t�PDWHL[�V¶KDQ�PDQWLQJXW�FRQWDFWHV�DPE�SDUWLWV�SROtWLFV�L�VLQGLFDWV�GH�FDUD�D�
TXH�SDVVLQ�D�VHU�VRFLV�SURWHFWRUV�L�SDUWLFLSLQ�HQ�HO�PRGHO�GH�IRQV�TXH�HV�YRO�SHU�OHV�3LWL�VHV��
�
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�
�
�
�
�
�
�
�
�
�
�
�
�



� �

�352-(&7(6������
�
�
����������������������������������������������68'$0Ë5,&$�
�
������������������3(5Ò���������������������
7Ë72/��&RQVXOWRUL�PqGLF�GHQWDO�D�6DQ�0DUWtQ�GH�3RUUHV�
=21$��7UXMLOOR��'HSDUWDPHQWR�/D�/LEHUWDG�
3$Ë6��3HU~�
(17,7$7��'LyFHVLV�0LVLRQHUD�
&2175$3$57��&RQJUHJDFLyQ�GH�UHOLJLRVDV�$JXVWLQDV��
,03257�727$/����������SWHV�������������¼�
$3257$&,Ï�)216����������SWHV��±����������¼�
5(680���$TXHVW�FRQVXOWRUL��TXH�MD�YD�VHU�ILQDQoDW�O¶DQ\�SDVVDW��DWpQ�XQD�SREODFLy�G¶XQHV�
������SHUVRQHV�RIHULQW�VHUYHLV�G¶DWHQFLy�PqGLFD�L�RGRQWROzJLFD�D�PpV�GH�[HUUDGHV�
UHODFLRQDGHV�DPE�VDOXW�SHUVRQDO�L�DPELHQWDO��$TXHVW�DQ\�WDPEp�RIHUHL[�DWHQFLy�PqGLFD�D�
GRPLFLOL�L�DWHQFLy�SVLFROzJLFD��(O�SURMHFWH�pV�SHU�GRWDU�GH�PHGLFDPHQWV�DO�FRQVXOWRUL��
$TXHVWV�PHGLFDPHQWV�GHVSUpV�VyQ�YHQXWV�D�SUHXV�PROW�EDL[RV�DOV�SDFLHQWV��
�
�
�
�
�
7Ë72/��&RQVWUXFFLy�L�HTXLSDPHQW�G¶XQ�FHQWUH�GH�IRUPDFLy�HQ�VDOXW�FRPXQLWjULD��L�
SUHYHQWLYD�D�OD�&RPXQLWDW�(O�0LODJUR��
=21$��3URYLQFLD�GH�&KHSpQ��'HSDUWDPHQW�/D�/LEHUWDG�
3$Ë6��3HU~�
(17,7$7��$\QH�(VSDxD�7ULQLWDULDV�
&2175$3$57��$\Qp�3HU~�7ULQLWDULDV�
,03257�727$/������������SWHV��±��������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680��$TXHVWD� FRPXQLWDW� MD� FRPSWD� DPE� FRQVXOWRULV� L� XQ� IDUPDFLROD� TXH� DWpQ� D� OD�
SREODFLy� GH� VLV� FRPXQLWDWV� PpV�� (O� SURMHFWH� pV� SHU� FRQVWUXLU� OD� VHJRQD� SODQWD� GH� OD�
LQIUDHVWUXFWXUD�GHGLFDGD�D�FRQVXOWRULV�L�IDUPDFLROD�L�GHGLFDU�OD�D�IHU�WDOOHUV�GH�IRUPDFLy�GHOV�
DJHQWV� FRPXQLWDULV� GH� VDOXW� L� GH� OD� SREODFLy� HQ� JHQHUDO�� (Q� XQD� SULPHUD� IDVH� V¶HVWj�
GHVHQYROXSDQW�HO�SURMHFWH�GH�VDOXW�LQWHJUDO�TXH�FRQVLVWHL[�HQ�O¶RUJDQLW]DFLy�GHOV�FRPLWqV�GH�
VDOXW�� VHOHFFLy� GHOV� DJHQWV� FRPXQLWDULV� GH� VDOXW� � L� HQ� FDPSDQ\HV� LQWHJUDOV� GH� VDOXW�� /D�
VHJRQD�IDVH�FRQVLVWHL[�HQ�O¶HQIRUWLPHQW��GH�OHV�FDSDFLWDWV�GHOV�DJHQWV�FRPXQLWDULV�GH�VDOXW�
PLWMDQoDQW�DFWLYLWDWV�GH�FDSDFLWDFLy�L�IRUPDFLy��
�$TXHVWD� FRQVWUXFFLy� WDPEp� HV� GHVWLQDUj� D� OHV� UHXQLRQV� GH� OD� FRPXQLWDW� L� GH� OHV�
RUJDQLW]DFLRQV�GH�O¶jUHD�GH�LQIOXqQFLD��
�
�
�
�
�
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�7Ë72/�� &RQVWUXFFLy� L� HTXLSDPHQW� PDWHULDO� GHO� FHQWUH� H[SHULPHQWDO� HQ� WqFQLTXHV�
DJURSHTXjULHV�D�OD�FRPXQLWDW�GH�6WD��5RVD�
=21$��3URYtQFLD�GH�&KHSpQ��GHSDUWDPHQW�/D�/LEHUWDG�
3$Ë6��3HU~�
(17,7$7��$\QH�(VSDxD�7ULQLWDULDV�
&2175$3$57��$\QH�3HU~�7ULQLWDULDV�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��������������¼�
5(680��$TXHVW� FHQWUH� H[SHULPHQWDO� SUHWpQ� GHVHQYROXSDU� H[SHULqQFLHV� DPE� WHFQRORJLD�
PLWMD� HQ�SURGXFFLy�KRUWtFROD� L� FULDQoD�G¶DQLPDOV�PHQRUV�� WUDQVIHULQW� DTXHVWD� WHFQRORJLD� D�
OHV� IDPtOLHV� EHQHILFLjULHV� GH� OD� ORFDOLWDW� GH� 6WD�� 5RVD� L� DOWUHV� ORFDOLWDWV� DGMDFHQWV� � SHU�
SRWHQFLDU� OHV� FDSDFLWDWV� L� HQIRUWLU� O¶HFRQRPLD� GRPqVWLFD�� 8QD� YHJDGD� V¶KDJLQ� IRUPDW�
WqFQLFDPHQW�HOV�EHQHILFLDULV�PLWMDQoDQW� WDOOHUV� WHzULFV�L�SUjFWLFV� �HV�IDUDQ�HOV�SURFHVVRV�GH�
WUDQVIHUqQFLD� �GH� OD� WHFQRORJLD�DSOLFDGD�D� OHV�VHYHV�YLYHQGHV�DPE�XQ�SURJUDPD�HVWDEOHUW� L�
ILQDQoDW�DPE�XQ�IRQV�URWDWRUL�HQ�HVSqFLHV��DPE�OD�ILQDOLWDW�GH�UHWRUQ�G¶DTXHVWHV�HVSqFLHV�L�R�
HOV�SURGXFWHV�GHO�UHVXOWDW�G¶DTXHVWD�WUDQVIHUqQFLD��
�
�
�
�
�
�
�
�
�
�
�120%5(����������
7Ë72/��3RVDGD�HQ�PDU[D�GHO�FHQWUH�WDOOHU�WqFQLF�D�6DQWD�5RVD�
=21$��3XHEOR�1XHYR�±3URYtQFLD�GH�&KHSpQ�±�'HSDUWDPHQW�GH�/D�/LEHUWDG�
3$Ë6��3HU~�
(17,7$7��$\QH�(VSDxD�7ULQLWDULDV�
&2175$3$57��$\QH�3HU~�7ULQLWDULDV�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±����������¼�
5(680��$FWXDOPHQW�V¶HVWj�HQ�OD�GDUUHU�IDVH�GH�FRQVWUXFFLy�G¶DTXHVW�FHQWUH�TXH�Wp�FRP�D�
ILQDOLWDW�SRWHQFLDU�OHV�FDSDFLWDWV�SURIHVVLRQDOV�L�SURGXFWLYHV�GHOV�EHQHILFLDULV���DPSOLDQW�OHV�
VHYHV�DSWLWXGV�L�PLOORUDQW�HOV�VHXV�QLYHOOV�GH�YLGD��(V�WUDFWD�GH�SRVDU�HQ�PDU[D�DTXHVW�FHQWUH�
DGTXLULQW� HO� PRELOLDUL� L� GHVHQYROXSDQW� XQ� SOD� GH� )RUPDFLy� SHU� MRYHV� L� DGXOWV� HQ� OD� FULD�
G¶DQLPDOV� PHQRUV�� KRUWLFXOWXUD�� IXVWHULD�� FRQVWUXFFLy�� HOHFWULFLWDW� L� IHUUHULD�� (Q� OD�
FRQYRFDWzULD�DQWHULRU�HO�)RQV�3LWL~V�YD�ILQDQoDU�OD�FRQVWUXFFLy�GHO�FHQWUH�H[SHULPHQWDO�FRP�
D�FRPSOHPHQW�G¶DTXHVW�RQ�V¶LPSDUWLUj�HO�QLYHOO�SUjFWLF�GH�OD�IRUPDFLy�LPSDUWLGD���
�
�
�
�
�
�
�
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120%5(����������
7Ë72/��6LSDV�:LxD\��HTXLSDPHQW�GHO�PHQMDGRU�&ULVWR�GH�ORV�$QGHV�
=21$��'LVWULFWH�GH�&ROTXHSDWD��3URYtQFLD�GH�3DXFDUWDPER��'HSDUWDPHQW�GH�&XVFR�
3$Ë6��3HU~�
(17,7$7��&iULWDV�
&2175$3$57��&RQJUHJDFLy�6LHUYDV�GH�&ULVWR�6DFHUGRWH�
,03257�727$/�������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±��������¼�
5(680��(O� SURMHFWH� FRQVLVWHL[� HQ� SRVDU� HQ� IXQFLRQDPHQW� XQ�PHQMDGRU� LQIDQWLO� SHU� ����
ERL[RV� L� ERL[HV� TXH� SDWHL[HQ� GHVQXWULFLy� HQ� XQ� ����� /¶REMHFWLX� pV� GRQDU�ORV� XQD�
DOLPHQWDFLy�HTXLOLEUDGD� L�YDULDGD�GXUDQW�FLQF�GLHV�D� OD�VHWPDQD��$FWXDOPHQW� OD�VHYD�GLHWD�
HVWj� FRPSRVWD� TXDVL� GH� PDQHUD� H[FOXVLYD� SHU� ³SDSDV´�� ~QLF� FXOWLX� TXH� FUHL[� DOV� ������
PHWUHV� VREUH�HO�QLYHOO�GHO�PDU�HQ�TXq�YLXHQ��/HV�PDUHV�HV� WRUQDUDQ�SHU� IHU� HO�GLQDU� L� HOV�
SDUHV�SRUWDUDQ�OD�OOHQ\D�L�OD�SDSD�GHOV�VHXV�KRUWV��(Q�XQD�VHJRQD�IDVH�HV�WUDFWDUj�GH�PLOORUDU�
OHV� FRQGLFLRQV� GH� YLGD� GH� OHV� IDPtOLHV� FRQVWUXLQW� HVWUXFWXUHV� TXH� SURWHJHL[LQ� GHO� IUHG� HOV�
FXOWLXV�L�PLOORUDQW�HOV�UDPDWV�G¶DOoDGD�SHU�SRGHU�FRPHUFLDOLW]DU�OD�OODQD��
�
�
�
�
�
�
�
�120%5(����������
7Ë72/��0LOORUD�GH�O¶DWHQFLy�VDQLWjULD�SULPjULD�GH�OD�SREODFLy�LQGtJHQD�GH�3URJUHVR�
=21$��'LVWULFWH�GH�%DOVDSXHUWR��3URYtQFLD�GH�$OWR�$PD]RQDV��'HSDUWDPHQW�GH�/RUHWR�
3$Ë6��3HU~�
(17,7$7��$\XGD�6DQLWDULD�%DOHDU��$6%$/��
&2175$3$57��$VRFLDFLyQ�VHJODU�0LVLRQHURV�GH�-HV~V�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680�� $TXHVW� SURMHFWH� YRO� GRQDU� FRQWLQXwWDW� D� XQ� 3URJUDPD� GH� &DSDFLWDFLy� GH�
SURPRWRUV�GH�VDOXW�GH�FRPXQLWDWV�LQGtJHQHV�TXH�HV�YD�LQLFLDU�O¶DQ\������L�HQ�HO�TXH�V¶KDQ�
DQDW� GHVHQYROXSDQW� FXUVRV� GH� FDSDFLWDFLy� L� DFRPSDQ\DPHQW� � HQ� OD� FRQVWUXFFLy� L�
LPSOHPHQWDFLy�GH�IDUPDFLROHV�FRPXQDOV��(Q�DTXHVWRV�SURMHFWHV�DQWHULRUV�HV�YD�HVWDEOLU�XQD��
IDUPDFLROD� FHQWUDO� D�<XULPDJXDV��/D� UHDOLWDW� DFWXDO� REOLJD� D� SRVDU� HQ�PDU[D� IDUPDFLROHV�
FRP�DTXHVW�GHO�3URJUHVR�TXH�SXJXLQ��DWHQGUH�GH�PDQHUD�PpV�UjSLGD�L�HIHFWLYD�OD�SREODFLy�
GH�PpV�GH����FRPXQLWDWV� LQGtJHQHV�G¶DTXHVWD�]RQD�L�HYLWDU�DOV�SURPRWRUV�GH�VDOXW�HOV�GRV�
GLHV�GH�YLDWJH�TXH�WDUGHQ�HQ�DUULEDU�D�<XULPDJXDV�SHU�SRGHU�DFRQVHJXLU�HOV�PHGLFDPHQWV��
3HU� WDQW� HO� SURMHFWH� FRQVLVWHL[� HQ� OD� FRQVWUXFFLy� L� HTXLSDPHQW� G¶XQD� IDUPDFLROD� DPE� HOV�
PHGLFDPHQWV� EjVLFV�� $TXHVWV� PHGLFDPHQWV� HV� YHQGUDQ� D� SUHX� GH� FRVW� OD� TXDO� FRVD� HOV�
SHUPHWUj�WHQLU�HTXLSDWV�SHUPDQHQWPHQW�OHV�IDUPDFLROHV��
�
�
�
�
�
�
�



� ��

120%5(����������
7Ë72/��0LOORUD�GH�O¶DWHQFLy�VDQLWjULD�SULPjULD�GH�OD�SREODFLy�LQGtJHQD�GH�9DUDGHUR�
=21$��'LVWULFWH�GH�%DOVDSXHUWR��3URYtQFLD�GH�$OWR�$PD]RQDV��'HSDUWDPHQW�GH�/RUHWR�
3$Ë6��3HU~�
(17,7$7��$\XGD�6DQLWDULD�%DOHDU��$6%$/��
&2175$3$57��$VRFLDFLyQ�VHJODU�0LVLRQHURV�GH�-HV~V�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680�� $TXHVW� SURMHFWH� YRO� GRQDU� FRQWLQXwWDW� D� XQ� 3URJUDPD� GH� &DSDFLWDFLy� GH�
SURPRWRUV�GH�VDOXW�GH�FRPXQLWDWV�LQGtJHQHV�TXH�HV�YD�LQLFLDU�O¶DQ\������L�HQ�HO�TXH�V¶KDQ�
DQDW� GHVHQYROXSDQW� FXUVRV� GH� FDSDFLWDFLy� L� DFRPSDQ\DPHQW� � HQ� OD� FRQVWUXFFLy� L�
LPSOHPHQWDFLy�GH�IDUPDFLROHV��FRPXQDOV��(Q�DTXHVWRV�SURMHFWHV�DQWHULRUV�HV�YD�HVWDEOLU�XQD�
IDUPDFLROD� FHQWUDO� D�<XULPDJXDV��/D� UHDOLWDW� DFWXDO� REOLJD� D� SRVDU� HQ�PDU[D� IDUPDFLROHV�
FRP�DTXHVW�GHO�9DUDGHUR�TXH�SXJXLQ��DWHQGUH�GH�PDQHUD�PpV�UjSLGD�L�HIHFWLYD�OD�SREODFLy�
GH�PpV�GH����FRPXQLWDWV� LQGtJHQHV�G¶DTXHVWD�]RQD�L�HYLWDU�DOV�SURPRWRUV�GH�VDOXW�HOV�GRV�
GLHV�GH�YLDWJH�TXH�WDUGHQ�HQ�DUULEDU�D�<XULPDJXDV�SHU�SRGHU�DFRQVHJXLU�HOV�PHGLFDPHQWV��
3HU� WDQW�HO�SURMHFWH�FRQVLVWHL[�HQ�OD�FRQVWUXFFLy�L�HTXLSDPHQW�G¶XQHV�IDUPDFLROHV�DPE�HOV�
PHGLFDPHQWV� EjVLFV�� $TXHVWV� PHGLFDPHQWV� HV� YHQGUDQ� D� SUHX� GH� FRVW� OD� TXDO� FRVD� HOV�
SHUPHWUj�WHQLU�HTXLSDWV�SHUPDQHQWPHQW�OHV�IDUPDFLROHV��
�
�
�
�
�
�
�120%5(���������
7Ë72/��&UHDFLy�G¶XQ�VDOy�PXOWLIXQFLRQDO�GH�UHFRO]DPHQW�D�MRYHV��
=21$��7UXMLOOR��'HSDUWDPHQW�/D�/LEHUWDG�
3$Ë6��3HU~�
(17,7$7��$JXVWLQDV�+HUPDQDV�GHO�$PSDUR�
&2175$3$57��$JXVWLQDV�+HUPDQDV�GHO��$PSDUR�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680��(O�SURMHFWH�SUHWpQ�GRQDU�XQ�UHFRO]DPHQW�SHUPDQHQW�D�MRYHV�TXH�KDQ�ILQDOLW]DW�HO�
FLFOH� HGXFDWLX� HVFRODU�� PLWMDQoDQW� OD� FUHDFLy� G¶XQ� FHQWUH� PXOWLIXQFLRQDO�� GRWDW� G¶XQD�
ELEOLRWHFD�L�GH�VLVWHPHV�LQIRUPjWLFV��L�GH�O¶RUJDQLW]DFLy�GH�FXUVRV�GH�FRPSXWDFLy��UHGDFFLy�L�
ILDQoDPHQW�GH�OHV�PDWHPjWLTXHV�L�GHO�OOHQJXDWJH���TXH�HOV�SHUPHWL�WHQLU�XQD�SUHSDUDFLy�PpV�
TXDOLILFDGD� L� DFFHGLU� D� OORFV� GH� WUHEDOO� PLOORU� UHPXQHUDWV� SHU� FRQWULEXLU� D� XQD� HFRQRPLD�
IDPLOLDU�PpV�VzOLGD���
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120%5(���������
7Ë72/��$VVHJXUDQW�HO�0HUFDW�6ROLGDUL�D�$PqULFD�/ODWLQD�
3$Ë6��(TXDGRU��&217,1(17��6XGDPqULFD�
25*$1,7=$&,Ï��5HG�/DWLQRDPHULFDQD�GH�&RPHUFLDOL]DFLyQ�&RPXQLWDULD�
,03257�727$/�������������SWHV��������������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680��$TXHVWD�RUJDQLW]DFLy�VRUJHL[�FRP�D�UHVSRVWD�D�OD�VLWXDFLy�GH�FULVLV�L�
GHWHULRUDPHQW�GH�OHV�FRQGLFLRQV�GH�YLGD��SURYRFDW�SHOV�SURJUDPHV�G¶DMXVWDPHQW�HVWUXFWXUDO�L�
HO�OOLXUH�PHUFDW��(O�TXH�ID�pV�SURPRXUH�OD�FRPHUFLDOLW]DFLy�FRPXQLWjULD��FRQVWUXLQW�XQ�
PHUFDW�HTXLWDWLX�L�VROLGDUL�GH�SURGXFWHV�DOLPHQWDULV��DJURLQGXVWULDOV�L�DUWHVDQDOV�D�QLYHOO�
ORFDO��UHJLRQDO��QDFLRQDO�L�LQWHUQDFLRQDO��PLWMDQoDQW�O¶RUJDQLW]DFLy��OD�IRUPDFLy�qWLFD�L�OD�
FDSDFLWDFLy�WqFQLFD�GH�SHWLWV�SURGXFWRUV�L�FRQVXPLGRUV��/¶RUJDQLW]DFLy�V¶HVWpQ�SHU�����
SDwVRV�GH�&HQWUHDPqULFD��0q[LF��(O�&DULE�L�6XGDPqULFD��(O�SURMHFWH�HV�GLULJHL[�D�HQIRUWLU�
OHV�[DU[HV�QDFLRQDOV�GH�FRPHUFLDOLW]DFLy�FRPXQLWjULD�L�OD�JHUqQFLD�HPSUHVDULDO�L�VRFLDO�SHU�
DXJPHQWDU�HOV��QLYHOOV�GH�SURGXFWLYLWDW�
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�����������������������������������������������7Ë72/��5HFRQVWUXFFLy�GH�YLYHQGHV�GHVWUXwGHV�SHO�WHUUDWUqPRO�
=21$��6DQ�6DOYDGRU�
3$Ë6��(O�6DOYDGRU�
(17,7$7��'LyFHVLV�0LVLRQHUD�
&2175$3$57��3DGUHV�&DUPHOLWDV�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680��(O�WHUUDWUqPRO�TXH�YD�DVVRODU�SDUW�GH�(O�6DOYDGRU�HO�JHQHU�GH�O¶DQ\������YD�
GHL[DU�VHQVH�YLYHQGD�D�FHQWV�GH�IDPtOLHV��'HV�GH�OD�PXQLFLSDOLWDW�V¶KD�SRVDW�HQ�PDU[D�XQ�
SURJUDPD�SHU�FRQVWUXLU�FDVHV�SUHIDEULFDGHV�D�XQ�SUHX�GH���������SHVVHWHV�FDGD�XQD�TXH�HV�
YDQ�ILQDQoDQW�DPE�GRQDWLXV�SDUWLFXODUV���$TXHVW�SURMHFWH�HQ�FRQVWUXLUj����SHU�GDPQLILFDWV�
GHO�WHUUDWUqPRO��
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120%5(����������
7Ë72/���1DKXDO�������G¶HGXFDFLy�VDQLWjULD�SHU�OD�GRQD�UXUDO�
=21$��0XQLFLSL�GH�6DQ�-HUyQLPR��'HSDUWDPHQW�GH�%DMD�9HUDSD]�
3$Ë6��*XDWHPDOD�
(17,7$7��&iULWDV�
&2175$3$57��2ELVSDGR�GH�9HUDSD]�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680�� $� SDUWLU� GH� O¶H[SHULqQFLD� YLVFXGD� GXUDQW� O¶DQ\� ����� D� OHV� DOGHHV� G¶DTXHVW�
PXQLFLSL�HQ�SURPRFLy�GH�OD�VDOXW��HV�YD�REVHUYDU�XQD�DVVLVWqQFLD�PpV�HOHYDGD�GH�GRQHV�DL[t�
FRP�XQD�PRWLYDFLy�PpV�IRUWD��$�SDUWLU�G¶DTXt�VRUJHL[��1DKXDO�������GLULJLW�D�OD�SURPRFLy�
LQWHJUDO� GH� OD� VDOXW� GH� OD� GRQD�PLWMDQoDQW� OD� UHDOLW]DFLy� GH� WDOOHUV�� VRFLRGUDPHV�� GHEDWV� L�
HVWXGLV� GH� FDPS�� /D� SHUVRQD� HQFDUUHJDGD� G¶LPSDUWLU� DTXHWV� WDOOHUV� pV� XQD� LQIHUPHUD� L� HV�
WUDVOODGDUj��D����FRPXQLWDWV�GHO�PXQLFLSL�RQ�GRQDUj����WDOOHUV��VREUH�DOLPHQWDFLy��KLJLHQH��
HO� QRVWUH� FRV�� HPEDUjV� L� SDUW�� SODQLILFDFLy� IDPLOLDU�� YLROqQFLD� GRPqVWLFD� L� DOFRKROLVPH��
PDODOWLHV�SUzSLHV�GH� OD�GRQD�� HWF��3DUW� GHO�SUHVVXSRVW� HV�GHGLFD�D� DGTXLULU� XQ�YHKLFOH�SHU�
SRGHU�FREULU�HOV�GHVSODoDPHQWV�GH�OD�LQIHUPHUD�SHU�WRWHV�OHV�FRPXQLWDWV��
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��120%5(����������
7Ë72/��7UDQVIRUPDQW�O¶HVWUXFWXUD�SURGXFWLYD�GH�OHV�FRRSHUDWLYHV�FDIHWHUHV�G¶+RQGXUHV�
=21$��'HSDUWDPHQWV�GH�)UDQFLVFR�0RUD]iQ�\�&RPD\DJXD�
3$Ë6��+RQGXUHV�
(17,7$7��/D�&HQWUDO�
,03257�727$/������������������������¼�
$3257$&,Ï�)216������������SWHV��±����������¼�
5(680��$� WUDYpV�G¶DTXHVW�SURMHFWH� HV�YRO� DXJPHQWDU� HOV� LQJUHVVRV�GHOV�SHWLWV� L�PLWMDQV�
SURGXFWRUV� GH� FDIq� � PLWMDQoDQW� HO� WUHEDOO� RUJDQLW]DW� HQ� FRRSHUDWLYHV�� (O� SURMHFWH� Wp� GRV�
IDVHV��OD�UHFRQVWUXFFLy�L�UHKDELOLWDFLy��GH�OD�LQIUDHVWUXFWXUD�SURGXFWLYD�L�GH�VHUYHLV�DIHFWDGD�
SHO� 0LWFK� L� OD� WUDQVIRUPDFLy� L� PLOORUD� GH� O¶HVWUXFWXUD� SURGXFWLYD� L� RUJDQLW]DWLYD� GH� OHV�
FRRSHUDWLYHV�FDIHWHUHV�D�WUDYpV�GH�OD�SRVDGD�HQ�PDU[D�GH�ILQTXHV�RUJjQLTXHV��OD�SDUWLFLSDFLy�
DFWLYD�GH� OD�GRQD�HQ� OD�YLGD�GH� OD� FRRSHUDWLYD� L� OD� FDSDFLWDFLy� LQWHQVLYD�SHU�HQIRUWLU� FRP�
RUJDQLW]DFLRQV�D�OHV�FRRSHUDWLYHV�EHQHILFLjULHV��(O�SURMHFWH�HVWj�FRILQDQoDW�DPE�O¶$JqQFLD�
(VSDQ\ROD� GH� &RRSHUDFLy� ,QWHUQDFLRQDO� �$(&,�� L� HO� IRQV� SDUWLFLSD� ILQDQoDQW� OD� SDUW� GH�
IRUPDFLy��FDSDFLWDFLy�TXH�FRQVLVWHL[�HQ�GHX� WDOOHUV�GH� WUHV�GLHV�FDGDVFXQ�UHSDUWLWV�HQ�GRV�
DQ\V� � L� TXH� WUDFWDUDQ� WHPHV�FRP� OD�SURGXFFLy� L� FHUWLILFDFLy�GH� FDIq�RUJjQLF�� QHJRFLDFLy� L�
UHVROXFLy� GH� FRQIOLFWHV�� OD� FRPHUFLDOLW]DFLy�� O¶~V� GHO� FUqGLW�� O¶DGPLQLVWUDFLy� ILQDQFHUD� L�
VLVWHPHV�FRPSWDEOHV�R�WDOOHUV�GH�JqQHUH��
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�120%5(����������
7Ë72/��*LUD� G¶LQWHUFDQYL� G¶H[SHULqQFLHV� HQWUH� RUJDQLW]DFLRQV� LQGtJHQHV� &KRURWHJDV� GH�
1LFDUDJXD�L�0D\DV�GH�*XDWHPDOD�
=21$��'HSDUWDPHQW�GH�0DGUL]�
3$Ë6��1LFDUDJXD�
(17,7$7��,135+8�
,03257�727$/������������SWHV��±���������¼�
$3257$&,Ï�)216����������SWHV��B���������¼�
5(680�� /HV� FRPXQLWDWV� LQGtJHQHV� &KRURWHJDV� HVWDQ� D� SXQW� G¶H[WLQJLU�VH� � SHU� XQD�
RUJDQLW]DFLy�GHELOLWDGD�L�FRQIOLFWHV�VHULRVRV�DPE�OD�SURSLHWDW�GH�OD�WHUUD��MD�TXH�WHQHQ�WtWROV�
UHDOV� SHUz� QR� VH¶OV� UHFRQHL[� FDS� YDOLGHVD�� $FWXDOPHQW� VyQ� SREOHV� VXPLWV� HQ� OD� SREUHVD�
H[WUHPD� TXH� QR� UHEHQ� UHFRO]DPHQW� QL� DWHQFLy� HVSHFtILFD� FRP� qWQLD�� 3HU� DL[z� HO� SURMHFWH�
FRQVLVWHL[� HQ� XQD� WUREDGD� DPE� SREOHV� LQGtJHQHV� TXH� WHQHQ� XQD� IRUWD� RUJDQLW]DFLy� L�
FRQVHUYDFLy� GH� OD� VHYD� FXOWXUD� �FRP� HOV� PDLHV� D� *XDWHPDOD�� GH� FDUD� D� LQWHUFDQYLDU�
H[SHULqQFLHV�HQWUH�GLULJHQWV�LQGtJHQHV�TXH�HOV�SRUWL�D�HQIRUWLU�OODoRV��GH�UHFLSURFLWDW��
�
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120%5(����������
7Ë72/��$XWRFRQVWUXFFLy�GH����YLYHQGHV�UXUDOV�SHU�IDPtOLHV�GH�SDJHVRV�D�(O�+RUQLWR�
=21$��0XQLFLSL�GH�7RWRJDOSD��'HSDUWDPHQW�GH�0DGUL]�
3$Ë6��1LFDUDJXD�
(17,7$7��,135+8�
,03257�727$/������������SWHV��±����������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680��$PE�DTXHVWHV� MD� VyQ� ��� OHV� YLYHQGHV� ILQDQoDGHV� �HQWUH� O¶DQ\������ L� ������ HQ�
DTXHVWD�FRPXQLWDW�FODVVLILFDGD�G¶XQ�DOW�QLYHOO�GH�SREUHVD�SHU�OD�VHYD�YXOQHUDELOLWDW�VRFLDO�L�
DPELHQWDO��/D�JHQW�G¶DTXHVWD�]RQD�HV�GHGLFD�DO�FXOWLX�GH�JUDQV�EjVLFV�SHUz�OD�LQIHUWLOLWDW�GH�
OD�WHUUD�PROWHV�YHJDGHV�FRQYHUWHL[�DTXHVWD�GHGLFDFLy�HQ�XQD�T�HVWLy�GH�VXSHUYLYqQFLD���
/D�PDMRULD�GH� OHV�YLYHQGHV�VyQ�GH� WHXOHV�GH� IDQJ�DPE�SDUHWV�G¶DGRE�R�GH�FDQ\HV� L�HVWDQ�
XELFDGHV�HQ�VLWXDFLy�GH�ULVF��(Q�DTXHVW�SURMHFWH�HOV�EHQHILFLDULV�KDQ�GH�WHQLU�XQ�WHUUHQ\�HQ�
SURSLHWDW��KDQ�GH�FRQVWUXLU������EORFV�GH�IDQJ�L�KDQ�GH�SDUWLFLSDU�HQ�OD�FRQVWUXFFLy�GH��OD�
VHYD�YLYHQGD�FRP�D�Pj�G¶REUD�QR�TXDOLILFDGD��$�PpV��KDQ�G¶DSRUWDU�����KRUHV�GH�WUHEDOO�
YROXQWDUL�HQ�DFWLYLWDWV�GH�GHVHQYROXSDPHQW�GH�OD�FRPXQLWDW��VHPEUDU�����SODQWHV�DGDSWDGHV�
D� OD�]RQD��TXH�SDWHL[�XQD�DOWD�GHVIRUHVWDFLy���SDUWLFLSDU�HQ� OHV�FDSDFLWDFLRQV�G¶DJULFXOWXUD�
RUJjQLFD�� DXWRFRQVWUXFFLy� GH� OD� YLYHQGD� L� VDOXW� DPELHQWDO� L� HQ� OHV� MRUQDGHV� GH� VDOXW��
YDFXQDFLRQV�L�QHWHMD�GH�OD�FRPXQLWDW��
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120%5(����������
7Ë72/��7DOOHUV�G¶LQVHUFLy�VRFLRODERUDO�SHU�DGROHVFHQWV�L�MRYHV�D�]RQHV�UXUDOV�
=21$��0XQLFLSLV�GH�-DODSD��1XHYD�*XLQHD�L�0DWLJXiV�
3$Ë6��1LFDUDJXD�
(17,7$7��)RQV�GH�3REODFLy�GH�1DFLRQV�8QLGHV��)18$3��
&2175$3$57��$VVRFLDFLy�GH�0XQLFLSLV�GH�1LFDUDJXD��$081,&��
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680��/¶REMHFWLX�pV�FDSDFLWDU�D���JUXSV�G¶DGROHVFHQWV�L�MRYHV�GHOV�WUHV�PXQLFLSLV�UXUDOV�
DVVHQ\DODWV� HQ� O¶~V� GH� OHV� DUWV� JUjILTXHV�� HVSHFLDOPHQW� WqFQLTXHV� GH� VHULJUDILD�� SHUTXq�
SXJXLQ� FUHDU� OD� VHYD� SUzSLD� PLFURHPSUHVD� L� V¶LQVHUWLQ� HQ� HO� PyQ� ODERUDO�� /D� LQLFLDWLYD�
G¶DTXHVW�SURMHFWH�VRUJHL[�GH�GHPDQGD�TXH�KL�KD�G¶DTXHVWHV�WqFQLTXHV�DOV�PXQLFLSLV�UXUDOV�
TXH�KDQ�G¶HQFDUUHJDU�KR� WRW� D�0DQDJXD� DPE� OD� FRQVHT�HQW�SXMDGD�GH�SUHX� L� UHWUjV� HQ� HO�
VXEPLQLVWUDPHQW��$�SDUWLU�G¶DTXt�DOJXQHV�&DVDV�0XQLFLSDOHV�GH�OD�$GROHVFHQFLD��SURSRVHQ�
HO�SURMHFWH�D�OHV�FRQWUDSDUWV�DPE�O¶REMHFWLX�TXH�JUXSV�GH�MRYHV�VHQVH�RFXSDFLy�SXJXLQ�RIHULU�
DTXHVW�VHUYHL��
�
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�120%5(����������
7Ë72/�� $OWHUQDWLYHV� SUjFWLTXHV� HQ� OD� SURGXFFLy� G¶DOLPHQWV� D� FRPXQLWDWV� G¶H[WUHPD�
SREUHVD��
=21$��0XQLFLSL�GH�7RWRJDOSD��'HSDUWDPHQW�GH�0DGUL]�
3$Ë6��1LFDUDJXD�
(17,7$7��,135+8�
,03257�727$/������������SWHV��±���������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680��(OV�EHQHILFLDULV�G¶DTXHVW�SURMHFWH�VyQ�FRPXQLWDWV�DIHFWDGHV�SHU�OD�VHTXHUD�TXH�KL�
KD�KDJXW�DTXHVW�DQ\�D�&HQWUHDPqULFD� L�TXH�KD�SURYRFDW� OD�SqUGXD�GH� OD�VHJRQD�FROOLWD�GH�
O¶DQ\��(O�SURMHFWH�Wp�FRP�REMHFWLX�DVVLJQDU�D�FDGD�IDPtOLD�EHQHILFLjULD�XQ�JDOO��FLQF�JDOOLQHV��
FLQF�DUEUHV�IUXLWHUV��DGYRFDW��PDQJR��FtWULFV�L�SODWDQHU���PDWHULDO�YHJHWDWLX��\XFD��HVTXHL[RV�
GH� SLQ\D�� FULD� GH� FXFV� GH� WHUUD� L� LQVWDOÂODFLy� DOV� WHUUDWV� GH� OHV� YLYHQGHV� G¶XQ� VLVWHPD� GH�
FDSWDFLy�G¶DLJXD�GH�SOXMD�DPE�OD�ILQDOLWDW�GH�WHQLU�DLJXD�SHU�UHJDU��
/D� GRWDFLy� G¶DXV� SUHWpQ� SURSRUFLRQDU� RXV� L� GLVSRVDU� GH� FDUQ� D� FXUW� WHUPLQL�� (OV� DUEUHV�
IUXLWHUV�SRGUDQ�SURSRUFLRQDU� IUXLWD�DOV� WUHV�DQ\V� L�PLOORUDU�DL[t� OD�GLHWD�DOLPHQWjULD�GH� OHV�
IDPtOLHV��(O�PDWHULDO�YHJHWDWLX�SRW�GRQDU�IUXLWV�VLV�PHVRV�GHVSUpV�G¶KDYHU�VH�SODQWDW��
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�7Ë72/��5HFRO]DPHQW�D�O¶HGXFDFLy�SULPjULD�D�=LFXDPD�0DWROD�
=21$��3URYtQFLD�GH�0DSXWR��5HJLy�GH�0DWROD��'LVWULFWH�GH�=LFXDPD�
3$Ë6��0RoDPELF�
(17,7$7��'LJQLGDG�
&2175$3$57��'LJQLGDGH�
,03257�727$/������������SWHV�������������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680��'LJQLGDG�WUHEDOOD�DO�GLVWULFWH�GH�0DWROD�GHV�GH������VHPSUH�DWHQHQW�DO�FROÂOHFWLX�
LQIDQWLO�L�MXYHQLO��(Q������YDUHQ�LQDXJXUDU�O¶HVFROD�FRPXQLWjULD�'LJQLGDGH�FRQVWUXwGD�HQ�XQ�
WHUUHQ\�FHGLW�SHU�OD�PXQLFLSDOLWDW�L�UHFRQHJXGD�SHU�OHV�DXWRULWDWV�HGXFDWLYHV�GHO�SDtV��(QFDUD�
TXH� O¶HVFROD�QR�pV�JHVWLRQDGD�SHO�JRYHUQ�V¶LPSDUWHL[�HO�SURJUDPD�RILFLDO� L�DTXHVW�DQ\� OHV�
DXWRULWDWV�DVVXPLUDQ�HOV�VDODULV�G¶DOJXQV�GHOV�PHVWUHV��(O�SURMHFWH�HV�GLULJHL[�D�PDQWHQLU�HQ�
IXQFLRQDPHQW�O¶HVFROD��DWHQHQW�OHV�QHFHVVLWDWV�HGXFDWLYHV�GH�SULPjULD�GH�SURS�GH�����ERL[RV�
L�ERL[HV�L�HOHYDQW�OD�IRUPDFLy�GHOV�PHVWUHV�GH�OD�]RQD��
�
�
�
7Ë72/��(GXFDFLy�ItVLFD�SHOV�HVFRODUV�GH�=LFXDPD�0DWROD�
=21$��3URYtQFLD�GH�0DSXWR��5HJLy�GH�0DWROD��'LVWULFWH�GH�=LFXDPD�
3$Ë6��0RoDPELF�
(17,7$7��'LJQLGDG�
&2175$3$57��'LJQLGDGH�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216�������������SWHV��±�����������¼�
5(680�� � $TXHVW� SURMHFWH� VRUJHL[� G¶XQD� SHWLFLy� IHWD� SHU� OD� FRPXQLWDW� GH� =LFXDPD� D�
O¶RUJDQLW]DFLy�'LJQLGDGH�GDYDQW�GHO� IHW�TXH� OD�SREODFLy� LQIDQWLO�G¶DTXHVWD�]RQD�QR� Wp�FDS�
SRVVLELOLWDW� G¶HVEDUMR� QL� GH� SUDFWLFDU� FDS� HVSRUW�� '¶DTXHVWD�PDQHUD�� HO� SURMHFWH� WUDFWD� GH�
GRWDU�HO�EDUUL�GH�LQIUDHVWUXFWXUHV�HVSRUWLYHV�HOHPHQWDOV�SHU� OD�SREODFLy�HVFRODU�GH� OD�UHJLy�
TXH�pV�G¶XQV������ERL[RV�L�ERL[HV��(V�FRQVWUXLUj�XQ�FDPS�GH�IXWERO�L�XQ�GH�EjVTXHW�HQ�XQV�
WHUUHQ\V� FHGLWV� SHU� OD� PXQLFLSDOLWDW�� 3HU� DWHQGUH� HO� PDQWHQLPHQW� GH� OHV� LQVWDOÂODFLRQV� L�
FRRUGLQDU� HOV� VHX� ~V� SHOV� GLIHUHQWV� FHQWUHV� HGXFDWLXV� GH� OD� ]RQD�� HV� FUHDUj� XQD� FRPLVVLy�
JHVWRUD�IRUPDGD�SHU�UHSUHVHQWDQWV�GHO�EDUUL��GH�'LJQLGDGH�L�SHU�O¶$VVRFLDFLy�SURYLQFLDO��
GH� IXWERO�� &DGD� FHQWUH� SDJDUj� XQD� SHWLWD� TXRWD� TXH� VHUj� SHO� PDQWHQLPHQW� GH� OHV�
LQVWDOÂODFLRQV��
�
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�
�
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7Ë72/��0LOORUD�GH�O¶DFFpV�DOV�UHFXUVRV�VDQLWDULV�EjVLFV�GHOV�DOXPQHV�GH�O¶HVFROD�'LJQLGDG�
=21$��3URYtQFLD�GH�0DSXWR��'LYLVLy�DGPLQLVWUDWLYD�GH�6LFXDPD�0DWROD�
3$Ë6��0RoDPELF�
(17,7$7��'LJQLGDG�
&2175$3$57��$&5,6��$FoDR�&ULVWD�,QWHUGHQRPLQDFLRQDO�GH�6D~GH��
,03257�727$/������������SWHV��±����������¼�
$3257$&,Ï�)216����������SWHV��±����������¼�
5(680��(O�SURMHFWH�FRQVLVWHL[�HQ�O¶KDELOLWDFLy�G¶XQD�SHWLWD�FOtQLFD�D�O¶(VFROD�'LJQLGDGH�
TXH�DWHQGUj��HQ�jUHHV�EjVLTXHV�GH�VDOXW��D�O¶DOXPQDW�GH�O¶HVFROD�SULPjULD��D�O¶HVFROD�LQIDQWLO�L�
D� O¶HVFROD� GH� )RUPDFLy� 3URIHVVLRQDO� GH�&DVD� GDV� )RUPLJDV� �HQ� WRWDO� ���� DOXPQHV���$� OD�
FOtQLFD� HV� FRQIHFFLRQDUj� XQD� ILW[D� VDQLWjULD� GHOV� DOXPQHV� L� SHUPHWUj� DGPLQLVWUDU�
PHGLFDPHQWV� SHU� DTXHOOHV� PDODOWLHV� PpV� FRPXQV�� PDOjULD�� SDUjVLWV� LQWHVWLQDOV�� DQqPLD��
LQIHFFLRQV� UHVSLUDWzULHV� L� SUREOHPHV� GH� OD� SHOO�� $L[t� PDWHL[� WUHEDOODULD� HQ� O¶jUHD� GH�
PHGHFLQD� SUHYHQWLYD� DPE� OHV� IDPtOLHV� GHOV� DOXPQHV� D� WUDYpV� GH� FXUVRV� VREUH� VDOXW� L� GH�
YLVLWHV�GRPLFLOLjULHV�HQ�IXQFLy�GH�OHV�QHFHVVLWDWV��
�
��
�
$/*Ê5,$�
�7Ë72/���0LOORUD�GHO�VLVWHPD�GH�VDOXW��
S~EOLFD�GH�OD�5$6'�
=21$��&DPSDPHQWV�GH�UHIXJLDWV�GH�7LQGRXI�
3$Ë6��$OJqULD�
(17,7$7��$PLFV�GHO�3REOH�6DKDUDXL�
&2175$3$57��0HGLD�/XQD�5RMD�6DKDUDXL�
,03257�727$/������������SWHV��±�����������¼�����������������������������������������
$3257$&,Ï�)216������������SWHV�������������¼�
5(680���$TXHVW�SURMHFWH�pV�XQD�FRQWLQXDFLy�GH�OD�FROÂODERUDFLy�TXH�PDQWp�O¶$VVRFLDFLy�
G¶$PLFV�GHO�3REOH�6DKDUDXL�G¶(LYLVVD��DPE�OD�)DUPjFLD�&HQWUDO�GHSHQHQW�GHO�0LQLVWHUL�GH�
6DOXW� �IRUPDFLy� D� (LYLVVD� GXUDQW� GRV� HVWLXV� GH� GRV� EHFDWV� HQ� IDUPjFLD� L� FRPSUD� G¶XQ�
YDGHPqFXP�IDUPDFqXWLF���(O�SURMHFWH�FRQVLVWHL[�HQ�O¶DGTXLVLFLy�G¶XQ�YHKLFOH�WRW�WHUUHQ\�SHU�
OD� IDUPjFLD�FHQWUDO� L�SRGHU�DL[t�SDOÂOLDU� OHV�GHILFLHQWV�FRQGLFLRQV�VDQLWjULHV�GH� OD�SREODFLy�
UHIXJLDGD�VDKDUDXL��(O�YHKLFOH�SHUPHWUj�HO�WUDQVSRUW�GH�PHGLFDPHQWV�L�PDWHULDO�VDQLWDUL�GH�OD�
IDUPjFLD�FHQWUDO�DOV�GLIHUHQWV�GLVSHQVDULV� � L�ZLOD\DV�� IDFLOLWDQW� OD�VHYD�GLVWULEXFLy� L� IHQW�OD�
PpV�UHJXODU��
�
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�
�
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7Ë72/���0LOORUD�L�FRQGLFLRQDPHQW�GH�OD�IDUPjFLD�FHQWUDO�
=21$��&DPSDPHQWV�GH�UHIXJLDWV�GH�7LQGRXI�
3$Ë6��$OJqULD�
(17,7$7��$PLFV�GHO�3REOH�6DKDUDXL�
&2175$3$57��0HGLD�/XQD�5RMD�6DKDUDXL�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±�����������¼�
5(680��$TXHVW�SURMHFWH�V¶HPPDUFD�GLQV�XQ�SOD�JOREDO�TXH�WUDFWD�GH�GRQDU�XQD�VROXFLy�DO�
SUREOHPD�GH�OHV�PDOHV�FRQGLFLRQV�GH�VDOXW�S~EOLFD�TXH�KL�KD�DOV�FDPSDPHQWV�GH�UHIXJLDWV�
VDKDUDXLV��3HU�DL[z�HV�SURSRVD�HO�UHFRO]DPHQW�GH�O¶HVWUXFWXUD�DXWzFWRQD�H[LVWHQW��UHIRUoDQW�
OD� TXDOLWDW� GHOV� VLVWHPD� GH� VDOXW� � D� WUDYpV� GH� OD� GRWDFLy� GHO� PDWHULDO� QHFHVVDUL� SHU�
UHHVWUXFWXUDU�L�FRQGLFLRQDU�OD�IDUPjFLD�FHQWUDO�GHOV�FDPSDPHQWV��TXH�DFWXDOPHQW�QR�UHXQHL[��
OHV�FRQGLFLRQV�PtQLPHV�QHFHVVjULHV�SHO�ERQ�HPPDJDW]DPHQW�GHOV�PHGLFDPHQWV� L�PDWHULDO�
VDQLWDUL��
�
�
�
�
�
�
�7Ë72/��0HGLFDPHQWV�SHU�D�WRWV�
=21$��&DPSDPHQWV�GH�UHIXJLDWV�GH�7LQGRXI�
3$Ë6��$OJqULD�
(17,7$7��$PLFV�GHO�3REOH�6DKDUDXL�
&2175$3$57��0HGLD�/XQD�5RMD�6DKDUDXL�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±������������¼�
5(680��$TXHVW�SURMHFWH�V¶HPPDUFD�GLQV�XQ�SOD�JOREDO�TXH�WUDFWD�GH�GRQDU�XQD�VROXFLy�DO�
SUREOHPD�GH�OHV�PDOHV�FRQGLFLRQV�GH�VDOXW�S~EOLFD�TXH�KL�KD�DOV�FDPSDPHQWV�GH�UHIXJLDWV�
VDKDUDXLV��&RQVLVWHL[�HQ�OD�FRPSUD�L�WUDVOODW�DOV�FDPSDPHQWV�GHOV�PHGLFDPHQWV�VROÂOLFLWDWV�
SHU� OHV� DXWRULWDWV� VDQLWjULHV� VDKDUDXLV� SHU� SRGHU� FREULU� OHV� QHFHVVLWDWV� GH� OD� SREODFLy�
UHIXJLDGD��
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7Ë72/��$OIDEHWLW]DFLy�GH�GRQHV�DO�FHQWUH�G¶DFROOLGD�<HUHGHPH�
=21$��0RSWL�
3$Ë6��0DOL�
(17,7$7��<(5('(0(�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±����������¼�
5(680��$TXHVW�SURMHFWH� V¶H[HFXWD� HQ�GRV� DQ\V� DSRUWDQW�XQ�PLOLy�GH�SHVVHWHV�GXUDQW� HO�
SULPHU�DQ\��/D�ILQDOLWDW�GHO�SURMHFWH�pV�IDFLOLWDU�D�GRQHV�VROWHUHV�DPE�ILOOV��XQD�IRUPDFLy�TXH�
DVVHJXUL� OD� VHYD� PDQXWHQFLy�� $TXHVWHV� GRQHV�� SHU� OD� VHYD� FRQGLFLy� GH� VROWHULD�� VyQ�
VRYLQWPHQW� UHEXWMDGHV� SHOV� VHXV� JUXSV� IDPLOLDUV� R� PDQWLQJXGHV� HQ� XQD� FRQGLFLy�
G¶HVFODYLWXG��UHDOLW]HQ�OHV�IHLQHV�PpV�GXUHV�L�QR�DUULEHQ�D�WHQLU�O¶HVWDWXV�GH�GRQD�DGXOWD�MD�
TXH� QR� SRGHQ� WUREDU�PDULW��� $�PpV� DTXHVWHV� GRQHV� GHVFRQHL[HQ� O¶LGLRPD� RILFLDO� OD� TXDO�
FRVD� LPSRVVLELOLWD� OD� VHYD� LQWHJUDFLy� HQ� HO�PyQ� ODERUDO�� 3HU� DL[z�� O¶DVVRFLDFLy�<HUHGHPH�
SRUWD�WUHV�DQ\V�DOIDEHWLW]DQW�L�IRUPDQW�HQ�GLVWLQWV�RILFLV�HQ�DTXHVWHV�GRQHV�SHU�SRVVLELOLWDU�OD�
VHYD�UHLQVHUFLy�VRFLDO��
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7Ë72/��&RQVWUXFFLy�G¶XQD�HVFROD�D�<HUUDJXQWD����������������
=21$��'LVWULFWH�G¶$QDQWDSXU��$QGUD�3UDGHVK�
3$Ë6��ËQGLD�
(17,7$7��)XQGDFLy�9LFHQo�)HUUHU��
&2175$3$57��5XUDO�'HYHORSPHQW�7UXVW�
,03257�727$/������������SWHV������������¼��
$3257$&,Ï�)216����������SWHV��±���������¼�
5(680��$�<HUUDJXQWD�OD�FRPXQLWDW�GjOLW�R�GHOV�LQWRFDEOHV�HVWj�FRQVWLWXwGD�SHU����IDPtOLHV��
TXH� UHXQHL[HQ� D� ��� ERL[RV� L� ERL[HV� HQ� HGDW� GH� UHEUH� O¶HGXFDFLy� SULPjULD�� D� PpV� G¶XQ�
QRPEUH� LPSRUWDQW� GH� ERL[RV� L� ERL[HV� QR� HVFRODULW]DWV� GH� GLYHUVHV� HGDWV�� /¶HGXFDFLy� pV�
FRQVLGHUDGD�FRP�HO�SULPHU�SDV�FDS�D�OD�LQWHJUDFLy�VRFLDO�L�FRP�OD�EDVH�GHO�GHVHQYROXSDPHQW�
G¶XQD� FRPXQLWDW� SHU� WDQW� L�� SHU� FRPSHQVDU� OD� GLILFXOWDW� TXH� VXSRVD� SHU� OHV� IDPtOLHV� HO�
SUHVFLQGLU�GHO�VDODUL�GHO�ILOOV��O¶RUJDQLW]DFLy�FRPSOHPHQWD�OD�FRQVWUXFFLy�GH�O¶HVFROD�DPE�OD�
GRWDFLy� D� FDGDVFXQD� GH� OHV� IDPtOLHV� G¶XQD� SHWLWD� TXDQWLWDW� GH� VRXV�� HTXLYDOHQW� DO� SUHFDUL�
VDODUL�TXH�SRGULHQ�WUHXUH�HOV�ERL[RV�HV�GXUDQW�OD�VHYD�HVFRODULW]DFLy��
$TXHVWD� FRQVWUXFFLy� V¶XWLOLW]D� WDPEp� FRP� FHQWUH� GH� FRQVXOWD� PqGLFD�� FHOHEUDFLy� GH� OHV�
UHXQLRQV�GH�OD�FRPXQLWDW�L�WDOOHUV�GH�IRUPDFLy��IRPHQWDQW�OD�XQLWDW�L�OD�FRKHVLy�VRFLDO��
�
�
�
�
�
�
7Ë72/��'RWDFLy�GH�PLFURFUqGLWV�D����DVVRFLDFLRQV��GH�GRQHV�
=21$���$QDQWDSXU��$QGUD�3UDGHVK�
3$Ë6��ËQGLD�
(17,7$7��)XQGDFLy�9LFHQo�)HUUHU�
&2175$3$57��5XUDO�'HYHORSPHQW�7UXVW�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±����������¼�
5(680��(O�SURMHFWH�FRQVLVWHL[�HQ�GRWDU�D����VKDQJDPV�R�DVVRFLDFLRQV�GH�GRQHV�G¶XQ�IRQV�
ORFDO� R�PLQL�EDQF� SHU� WDO� GH� TXq� SXJXL� IXQFLRQDU� FRP� D� RUJDQLVPH� GH� GHVHQYROXSDPHQW�
HFRQzPLF�L�VRFLDO�GH�OD�GRQD�D�SDUWLU�GH�SHWLWV�QHJRFLV��D�PpV�GH�IRPHQWDU�OD�VHJXUHWDW�GH�OD�
GRQD�DPE�OD�SUHVD�GH�FRQVFLqQFLD�GHOV�VHXV�GUHWV�L�VHYD�IRUPDFLy���
(O� IRQV� LQLFLDO� TXH� SHUPHW� HO� IXQFLRQDPHQW� G¶XQ� VKDQJDP� pV� GH� �������� SHVVHWHV� L� OHV�
DFWLYLWDWV�PpV�FRPXQV�TXH�SRGHQ�SRUWDU�D�WHUPH�VyQ�H[SORWDFLy�GH�PROLQV��PDQXIDFWXUD�GH�
FRUGHV� L� EDUUHWHV� G¶HQFHQV�� DUUHQGDPHQW� GH� WHUUHV� L� H[SORWDFLy� GH� YLYHUV� L� DGTXLVLFLy� GH�
UDPDWV��
�
�
�
�
�
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7Ë72/��5HFRQVWUXFFLy�GH����FDVHV�D�*XMDUDW�
=21$��'KRNDGD��'LVWULFWH�GH�.XUFK��HVWDW�GH�*XMDUDW�
3$Ë6��ËQGLD�
(17,7$7��)XQGDFLy�9LFHQo�)HUUHU�
&2175$3$57��5XUDO�'HYHORSPHQW�7UXVW�
,03257�727$/������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±����������¼�
5(680��(O�SDVVDW����GH�JHQHU�XQ�WHUUDWUqPRO�YD�DVVRODU�O¶HVWDW�GH�*XMDUDW�DO�QRUG�RHVW�GH�
O¶ËQGLD�L�OD�5XUDO�'HYHORSHPHQW�7UXVW�YD�RUJDQLW]DU�XQ�GLVSRVLWLX�HVSHFLDO�SHU�SRGHU�RIHULU�
DMXW� D� OD� SREODFLy� DIHFWDGD�� /D� SULPHUD� IDVH� YD� FRQVLVWLU� HQ� HQYLDU� FRPERLV� G¶DMXW�
KXPDQLWDUL�G¶HPHUJqQFLD��DLJXD��PHQMDU��PHGLFDPHQWV��IODVVDGHV��WHQGHV��HWF���DL[t�FRP�XQ�
HTXLS� ORJtVWLF� FRPSRVW� GH� PHWJHV�� LQIHUPHUHV�� HQJLQ\HUV�� SHUVRQDO� HVSHFLDOLW]DW� HQ�
O¶RUJDQLW]DFLy� FRPXQLWjULD�� HWF�� /D� VHJRQD� IDVH� pV�PpV� D� OODUJ� WHUPLQL� L� FRQVLVWHL[� HQ� OD�
UHFRQVWUXFFLy�GH������FDVHV�TXH�SRW�GHULYDU�HQ�OD�FRQVWUXFFLy�G¶DOWUHV�LQIUDHVWUXFWXUHV�FRP�
FROÂOHJLV��KRVSLWDOV��VHUYHLV�FRPXQLWDULV��HWF���
�
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7Ë72/��([FDYDFLy�GH�SRXV�D�]RQD�VHFD�
=21$��'HGLDSDGD��*XMDUDW�
3$Ë6��ËQGLD�
(17,7$7��&DUPHOLWDV�0LVLRQHUDV���
&2175$3$57��%RPED\�&DUPHO�6RFLHW\�
,03257�727$/������������SWHV��±����������¼�
$3257$&,Ï�)216������������SWHV��±����������¼�
5(680��'HGLDSDGD�pV�XQ�GLVWULFWH�KDELWDW�SHU�WULEXV�TXH�V¶KDQ�PDQWLQJXW�DO�PDUJH�GH�OD�
FLYLOLW]DFLy�ILQV�ID�SRF��$FWXDOPHQW�OD�]RQD�RQ�YLXHQ�HVWj�SDWLQW�XQD�IRUWD�GHVIRUHVWDFLy�TXH�
XQLW� D� OD� IDOWD� GH� SOXJHV� KD� IHW� TXH� OD� FRQVWUXFFLy� GH� SRXV� VLJXL� LPSUHVFLQGLEOH� SHU� XQD�
SREODFLy�TXH�YLX�SULQFLSDOPHQW�GH�O¶DJULFXOWXUD�L�GH�OD�FULD�G¶DQLPDOV�SURGXFWRUV�GH�OOHW��3HU�
DL[z� O¶REMHFWLX�GHO�SURMHFWH� pV� OD� FRQVWUXFFLy�GH�SRXV�TXH�DVVHJXULQ� O¶DEDVWLPHQW�G¶DLJXD��
SHU�O¶~V�DJURSHTXDUL��L�HYLWLQ�OD�GHVDSDULFLy�GH�OHV�FRRSHUDWLYHV�OOHWHUHV�TXH�KDQ�DQDW�VRUJLQW�
HQ�HOV�GDUUHUV����DQ\V���
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7Ë72/��$MXW�DOV�ERL[RV�L�ERL[HV�G¶HVFROHV�QzPDGHV�GH�7XORQJ�
=21$��'LVWULFWH�GH�7XORQJ��3URYtQFLD�GH�/KDVD��5HJLy�$XWzQRPD�GHO�7tEHW�
3$Ë6��;LQD�
(17,7$7��&RPXQLGDG�+XPDQD�
&2175$3$57��&RQVHOOHULD�G¶HGXFDFLy�GHO�'LVWULFWH�GH�7XORQJ�
,03257�727$/�������������SWHV��±�����������¼�
$3257$&,Ï�)216������������SWHV��±����������¼�
5(680��(O�SURMHFWH�FRQVLVWHL[�HQ�PLOORUDU�OHV�FRQGLFLRQV�GH�YLGD�L�G¶HVWXGL�GH�OD�SREODFLy�
LQIDQWLO� HQ� HGDW� HVFRODU� GH� OD� ]RQD�PXQWDQ\RVD� GH�7XORQJ�� HVSHFLDOPHQW� OD� GHOV� ERL[RV� L�
ERL[HV�GH�OHV�IDPtOLHV�QzPDGHV�TXH�KDQ�GH�UHFyUUHU�JUDQV�GLVWjQFLHV�GHV�GH�OHV�PXQWDQ\HV�
ILQV� OHV�HVFROHV��RQ�YLXHQ�HQ� UqJLP�G¶LQWHUQDW�R�GH�PLWMD�SHQVLy�� �3HU�DL[z�� HO�SUHVVXSRVW�
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