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$�9LODIUDQFD�GHO�3HQHGqV��HO�GLD����GH�MXQ\�GH������D�OHV���GHO�YHVSUH��D�OD�VDOD�3DX�%RDGD�GH�
O
$MXQWDPHQW�GH�9LODIUDQFD�GHO�3HQHGqV��HV�UHXQHL[�HO�&RQVHOO�0XQLFLSDO�SHU�OD�&RQYLYqQFLD�HQ�
VHVVLy� RUGLQjULD� GH� SULPHUD� FRQYRFDWzULD�� SUHVLGLGD� SHU� OD� FRRUGLQDGRUD� GH� O
¬UHD� GH� OD� YLD�
S~EOLFD�L�5HJLGRUD�GHO�3OD�SHU�OD�&RQYLYqQFLD�6UD��$QQD�*LURQD�L�$ODL]D��DPE�O
DVVLVWqQFLD�GHO�
UHSUHVHQWDQWV� GHO� JUXS� PXQLFLSDO� GHO� 3DUWLW� 3RSXODU�� 6U�� -RVHS� 0�� $UUR\R� 5RPHUR� GHO�
+RPEUHEXHQR��GHO�JUXS�PXQLFLSDO�GH�&DQGLGDWXUD�G¶8QLWDW�3RSXODU��6U��-RUGL�6DOYLj�L�&XDGUDV��
GHOV�GH� OHV� UHSUHVHQWDQWV� GH� OHV� HQWLWDWV� L� DVVRFLDFLRQV�� 6UD�-XVWD� -LPpQH]� 0RUHQR�� 6U�� )qOL[�
-XQ\HQW�3DUHUD��6UD��3DTXLWD�3DVFXDO�L�<HEUD��6U��$QGUHX�5HWDPDO�2MHGD��6U��-DXPH�9LOD�$OEDQR��
6UD�� /tGLD� %DUFHOy� %DUGLQD�� 6U�� $QGUHX� &DUDOW� )RUW�� 6U�� /RIWL� /DJRXLW�� 6U�� 0XVWDID� $RXODE�
6HOODP��6UD��&DUPH�&DURO�/ORS��OD�UHSUHVHQWDQW�GHO��FDS�WqFQLF�GHO�GHSDUWDPHQW�GH�)RPHQW�GH�
O¶2FXSDFLy��6UD��5RVD�%ODVFR�L�%DUQHV��GHO�FDS�WqFQLF�GHO�VHUYHL�GH�&RPXQLFDFLy��6U��0LTXHO�
&DUWUy�L�%RDGD��OD�UHSUHVHQWDQW�GH�OD�FDS�WqFQLFD�GHO�GHSDUWDPHQW�GH�6HUYHLV�6RFLDOV��6UD��'RORUV�
0DULQ�L�4XHVDGD�L�GH�OD�WqFQLFD�GHO�3OD�GH�OD�&RQYLYqQFLD��6UD��%jUEDUD�)ODTXHU�6DPVy��$FWXD�GH�
VHFUHWjULD�OD�6UD��2OJD�*LUDOW�)HUQjQGH]��
�
6¶KDQ�H[FXVDW�OD�UHSUHVHQWDQW�GHO�JUXS�PSDO��GHO�36&��6UD�� /RXUGHV�6jQFKH]�L�OD�UHSUHVHQWDQW�
G¶8*7�$0,&��6UD��)DUDK�/DJRXLW��7DPEp�V¶KDYLD�FRQYLGDW�D�DVVLVWLU�KL�DO�&RQVHOO�&RPDUFDO�GH�
O¶$OW�3HQHGqV��WRWD�YHJDGD�TXH�WHQHQ�HQ�PDU[D�XQD�3OD�&RPDUFDO�VREUH�LPPLJUDFLy��D�XQD�QRYD�
DVVRFLDFLy�TXH�HV�YD�SUHVHQWDU�D�9LODIUDQFD�DQRPHQDGD�$WDYDVRO�L�TXH�Wp�XQ�jPELW�PpV�JUDQ�TXH�
9LODIUDQFD�L�SHU�~OWLP�V¶KDYLD�FRQYLGDW�DO�6U��$EGHO�0RQDL��XQ�PDUURTXt�EHUEHU�TXH�HVWj�LQWHQWDQW�
IRUPDU�XQD�DVVRFLDFLy��
�
([FHSFLRQDOPHQW�KL�DVVLVWHL[�OD�6UD��0DULD�&KDODX[��UHSUHVHQWDQW�GHO�&RQVRUFL�GH�5HFXUVRV�SHU�D�
OD�,QWHJUDFLy�GH�OD�'LYHUVLWDW��&5,'���HQWLWDW�DPE�OD�TXH�O¶$MXQWDPHQW�GH�9LODIUDQFD�KD�HVWDEOHUW�
XQ�FRQYHQL�SHU�D�OD�UHDOLW]DFLy�G¶XQ�LQIRUPH�VREUH�0LJUDFLy�L�&LXWDGDQLD��
��
��� $SURYDFLy�GH�O¶DFWD�GHO�&RQVHOO�FHOHEUDW�HO�GLD����GH�PDUo�GH�������/D�6UD��-XVWD�-LPpPH]��

UHSUHQWDQW�GH�&&�22�&,7(�GHPDQD�TXH�HQ�O¶DSDUWDW����~OWLP�SDUjJUDI��HV�WUHJXL�O¶~OWLP�SXQW�
TXH� ID� UHIHUqQFLD� D� O¶DFRPSOLPHQW� GH� OD� &RQVWLWXFLy�� $FODULW� DTXHVW� WHPD� O¶DFWD� TXHGD�
DSURYDGD�L�HV�PDQLIHVWD�OD�QHFHVVLWDW�TXH�OHV�SURSHUHV�DFWHV�QR�VLJXLQ�WDQW�H[WHQVHV��
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��� /D�3UHVLGHQWD��VUD��$QQD�*LURQD��LQIRUPD�GHO�FDQYL�GH�UHSUHVHQWDQW�GHO�JUXS�PXQLFLSDO�GH�OD�

&83�TXH�DUD�pV�HO�6U��-RUGL�6DOYLj�&XDGUDV�HQ�VXEVWLWXFLy�GH�OD�6UD��/DXUD�5DPRQ����
�
��� (V�SDVVD�DO�SXQW���GH�O¶RUGUH�GHO�GLD�VREUH�LQIRUPDFLy�GH�OD�WDXOD�G¶HGXFDFLy��GH�OD�VDQLWjULD�L�

GH�OD�ODERUDO��DWqV�TXH�DO�6UD��5RVD�%ODVFR�KD�GH�PDU[DU��
(Q�UHODFLy�D�OD�WDXOD�ODERUDO��OD�5RVD�%ODVFR�H[SOLFD�TXH�HVWj�IRUPDGD�SHU�YDULV�$MXQWDPHQWV�L�
HOV�VLQGLFDWV�&&22�L�8*7�L�OD�VHYD�ILQDOLWDW�pV�TXH�HOV�HPSUHVDULV�L�HOV�LPPLJUDQWV�SXJXLQ�
WUHEDOODU�MXQWV��
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$FFLRQV�TXH�V¶HVWDQ�IHQW��
�� $FFLRQV�GH�PHGLDGRUV�ODERUDOV�L�FRQVWLWXFLy�GH�O¶REVHUYDWRUL�GH�GDGHV��
�� 5HXQLy�HO�GLD����������SHU�DSURYDU�OHV�DFFLRQV�D�UHDOLW]DU�O¶DQ\�������
�� 7UREDGD�DPE�WqFQLFV�GH�0DWDUy��9LODGHFDQV�L�9LODIUDQFD���

(Q�UHODFLy�D�OHV�GDGHV�GH�O¶REVHUYDWRUL�HV�SRGHQ�GHPDQDU�D�WUDYpV�GH�OD�%jUEDUD�)ODTXHU���
�
(V�IDQ�GLYHUVRV�FRPHQWDULV�L�REVHUYDFLRQV�UHIHUHQWV�D�DTXHVWV�WHPHV�GH�FRQWUDFWDFLRQV�ODERUDOV�L�
SUHJXQWHV�VREUH�OD�SRVVLELOLWDW�GH�FUHXDU�OHV�GDGHV�DPE�HO�SDGUy�G¶KDELWDQWV�SHU�SRGHU�DMXVWDU�OHV�D�
OD�UHDOLWDW��
/¶$QQD� *LURQD� FRPHQWD� OD� SRVVLELOLWDW� GH� WHQLU� DTXHVWHV� GDGHV�� UHIHULGHV� D� O¶DQ\� ������ HQ� OD�
SURSHUD�UHXQLy�GHO�&RQVHOO��
�
����(Q�UHODFLy�D�OD�WDXOD�G¶HGXFDFLy�OHV�DFFLRQV�VRQ�OHV�VHJ•HQWV��

�� &UHDFLy� G¶XQD� FRPLVVLy� SHU� WUDFWDU� WHPHV� HGXFDWLXV�� D� WUDYpV� GHO� &RQVHOO� (VFRODU�
0XQLFLSDO��

�� &RQVWLWXFLy�GH�OD�WDXOD�FRP�D�Pj[LP�HO�SURSHU�PHV�GH�VHWHPEUH��IRUPDGD�SHU�GLUHFWRUV�GH�
OHV�HVFROHV��DOJXQHV�$03(6�L�O¶$MXQWDPHQW��

(V�SDUOD�TXH�D�OHV�HVFROHV�V¶HVWj�SDWLQW�PROW�HO�WHPD�GHOV�QRXYLQJXWV��WDQW�D�QLYHOO�GHOV�PHVWUHV��HQ�
O¶DSUHQHQWDWJH��FRP�GLQV�O¶HVFROD�DPE�HOV�SDUHV�L�PDUHV��MD�TXH�KL�KD�DOJXQV�SDUHV�TXH�QR�YROHQ�
PDWULFXODU�HOV�VHXV�ILOOV��6¶KDXUj�GH�WUHEDOODU�SHUTXq�OD�FRQYLYqQFLD�VLJXL�PLOORU��
/D�&DUPH�&DURO��GH�OD�&RPLVVLy�GH�0DWULFXODFLy��FRPHQWD�TXH�VH¶OV�KD�LQFUHPHQWDW�HO�YROXP�GH�
IHLQD�DWqV�TXH�WRWV�HOV�DOXPQHV�TXH�VRO�OLFLWHQ�HO�FDQYL�G¶HVFROD�KDQ�GH�SDVVDU�SHU�OD�&RPLVVLy�L�
KDQ� GH� UHVROGUH� PpV� G¶XQ� FHQWHQDU� GH� UHFODPDFLRQV��(O� PHV� GH� MXOLRO� V¶KD� GH� GHL[DU� HO� WHPD�
WDQFDW��
/¶$QQD�*LURQD�FRPHQWD�TXH�V¶KD�GH�PLUDU�TXH�HOV�QRXYLQJXWV�TXHGLQ�UHSDUWLWV�SHU�OHV�GLYHUVHV�
HVFROHV�SHUTXq�QR�HV�FRQFHQWULQ�WRWV�HQ�OHV�PDWHL[HV�L�V¶DFFHQWXLQ�HOV�SUREOHPHV��
(O�6U��0XVWDSKD�FRPHQWD�TXH�HOV�SUREOHPHV�GH�FRQFHQWUDFLy�GH�QHQV�HQ�DOJXQHV�HVFROHV�YH�GRQDW�
SHO�IHW�TXH�HOV�EDUULV�RQ�YLXHQ�MD�WHQHQ�HO�PDWHL[�SUREOHPD�GH�FRQFHQWUDFLy�L�SHU�DL[y�V¶KDXULD�GH�
PLUDU�GH�VROXFLRQDU�DTXHVWD�T•HVWLy�GH�O¶KDELWDWJH�� /¶$QQD�*LURQD�FRQWHVWD�TXH�UHGLVWULEXwU�OD�
JHQW�QRXYLQJXGD�HQ�HOV�GLIHUHQWV�EDUULV�pV�GH�GLItFLO�VROXFLy�SHUz�pV�PpV�SUREDEOH�UHVROGUH�HO�WHPD�
GH�OHV�HVFROHV��
/D�&DUPH�&DURO�ID�XQD�H[SOLFDFLy�VREUH�HO�WHPD��UHFROOLGD�GH�VLJQDWXUHV��TXH�V¶KD�VRO�OLFLWDW���

�� $WqV� TXH� V¶KD� LPSOHPHQWDW� XQ� SURJUDPD� LQIRUPjWLF�SHO� VLVWHPD� GH� SXQWXDFLy�� KD�
UHSUHVHQWDW�TXH� ��� IDPtOLHV�TXH�KDYLDQ�GHPDQDW�SODoD�D�O¶HVFROD�FRQFHUWDGD�L�QR�O¶KDQ�
SRJXW�REWHQLU��WHQHQ�SODoD�D�O¶HVFROD�S~EOLFD�RQ�KL�KD����SODFHV�EXLGHV��$L[y�KD�SURYRFDW�
UHEXLJ�HQWUH�DTXHVWHV�IDPLOLHV�L�DOJXQV�KDQ�GHPDQDW�TXH�V¶REUL�XQD�QRYD�DXOD�D�O¶HVFROD�
0RQWDJXW��6¶KDQ�UHFROOLW�������VLJQDWXUHV�XWLOLW]DQW��HQ�DOJXQV�FDVRV��FRPHQWDULV�UDFLVWHV��

(O�6U�� $QGUHX�&DUDOW��UHSUHVHQWDQW�GH�O¶$$�99�GH� /D� *LUDGD��SURSRVD�TXH�DTXHVW�&RQVHOO�HV�
PDQLIHVWL�HQ�HO�VHQWLW�TXH�QR�HV�IDFLQ�VHUYLU�DUJXPHQWV�PDQLSXODGRUV��TXH�KHP�GH�IHU�G¶DOWDYHXV�
GH�OD�LQIRUPDFLy�L�FRQWUDUUHVWDU�DTXHVWHV�PDQLIHVWDFLRQV��
�
/D�6UD��-XVWD�-LPpQH]�GLX�TXH�V¶KDXULD�G¶H[SOLFDU�HQ�HOV�PLWMDQV�GH�FRPXQLFDFLy�WRWV�HOV�WUjPLWV�
UHDOV�L�OD�YHULWDW�L�TXH��HQ�JHQHUDO��FDGD�YHJDGD�TXH�VXUJHL[L�XQ�SUREOHPD�G¶DTXHVW�WHPD��DTXHVW�
&RQVHOO�HV�PDQLIHVWL��2�Ep�TXH�KL�KDJL�XQD�SHUVRQD�TXH�UHVSRQJXL�DXWRPjWLFDPHQW��/D�%jUEDUD�
)ODTXHU�FRPHQWD�TXH�SHQVD�TXH�DTXHVW�WHPD�MD�HV�UHFXOO�HQ�HO�PDQLIHVW�TXH�V¶KD�HO�ODERUDW��
�
�
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����(QWUH�PLJ�GHO�GHEDW�GHO�SXQW�DQWHULRU��V¶KD�IHW�XQ�LQFtV�SHU�GHEDWUH�HO�SXQW���GH�O¶RUGUH�GHO�GLD��
LQIRUPDU�GH�O¶HVWDW�GH�O¶HVWXGL�GHO�&5,'�VREUH�³,PPLJUDFLy�L�&LXWDGDQLD´��DWqV�TXH�OD�6UD��'RORUV�
0DUtQ�KDYLD�G¶DXVHQWDU�VH��
/D�0DULD�&KDODX[��TXH�pV�OD�SHUVRQD�TXH�IHUj�OHV�HQWUHYLVWHV��FRPHQWD�TXH��
�HU��6RUWLUj�XQD�SULPHUD�SDUW�DPE�GDGHV�HVWDGtVWLTXHV�TXH�MD�V¶KDQ�DQDW�UHFROOLQW��
�RQ�� (V� IHUj�XQD�VHJRQD�SDUW�DPE�XQ�UHFXOO�GH�FRP�HV�YHX�SUREOHPD�GH�OD�LPPLJUDFLy�GHV�GH�
GLYHUVHV�HQWLWDWV��DVVRFLDFLRQV�L�DOWUHV�UHSUHVHQWDQWV�GH�VRFLHWDWV��
�HU��/D�WHUFHUD�SDUW�GH�O¶HVWXGL�IHUj�SURSRVHV�FRQFUHWHV�VREUH�DFFLRQV�D�VHJXLU�SHU�WLUDU�HQGDYDQW���
/¶$QQD�*LURQD�PDQLIHVWD�TXH�DTXHVW�HVWXGL�VHUj�OD�EDVH�SHU�IHU�IXWXUHV�DFWXDFLRQV��
���
����6HJXLQW�DPE�HO�SXQW���HV�SDUOD�GH�OD�WDXOD�VDQLWjULD�TXH�HV�YD�LQLFLDU�GXUDQW�OD�FHOHEUDFLy�G¶XQ�
FXUV�TXH�V¶KDYLD�RUJDQLW]DW�SHU�O¶LQWHUqV�HQ�FRQqL[HU�OHV�GLILFXOWDWV�GH�FDGDVFXQ�GHOV�RUJDQLVPHV�
LPSOLFDWV�HQ�WHPHV�GH�VDOXW�±� �+RVSLWDO�±�3$'�±�VHUYHL�GH�VDOXW�GH�O¶$MXQWDPHQW�±�HWF���6¶KD�
SURJUDPDW�IHU�XQ�VHUYHL�SHU�GRQDU�D�FRQqL[HU��HQ�IRPD�GH�WDOOHU��OD�LQIRUPDFLy�GH�FRP�IXQFLRQHQ�
WRWV�HOV�VHUYHLV�VDQLWDULV��(V�FUHX�QHFHVVjUL�TXH�KL�SXJXL�KDYHU�DOJXQD�SHUVRQD�TXH�FRQHJXL�HOV�
LGLRPHV�SULQFLSDOV�TXH�XWLOLW]HQ�HOV�QRXYLQJXWV��/¶$QQD�*LURQD�FRPHQWD�TXH�HQ�HO�SOD�FRPDUFDO�
MD�KL�KD�XQ�PHGLDGRU�L�HV�SUHYHX�TXH�O¶$MXQWDPHQW�HQ�WLQJXL�XQ�DOWUH��
�
���� 5HIHUHQW� DO� SXQW� �� GH� O¶RUGUH� GHO� GLD� � VREUH� OD� SURSRVWD� G¶HO�ODERUDU� XQ� WUtSWLF� LQIRUPDWLX�
DGUHoDW� DOV� QRXYLQJXWV� TXH� HV� YDQ� D� HPSDGURQDU�� O¶$QQD� *LURQD� H[SOLFD� TXH� V¶KD� FUHDW� XQD�
FRPLVVLy�SHU�HO�ODERUDU�HO�FRQWLQJXW�L�GHPDQD�TXH�VH�OL�VXEPLQLVWUL�LQIRUPDFLy�SHU�HVFULW�L�VH�OL�
WUDVOODGLQ�OHV�SURSRVWHV�TXH�HV�FUHJXL�RSRUW~�TXH�UHFXOOL�HO�WUtSWLF��7DQPDWHL[�V¶KD�SHQVDW�GH�IHU�
XQV� WDOOHUV� DOV� QRXV� HPSDGURQDWV� DPE� XQD� FHUWD� SHULRGLFLWDW� L� � WDPEp� TXH� FDGD� HQWLWDW� SXJXL�
LQIRUPDU�GH�OHV�VHYHV�DFWLYLWDWV��KRUDULV��HWF���SHU�LQFORXUH�KR�HQ�HO�WUtSWLF�R�Ep�IHU�QH�XQ�DOWUH�GH�
GLIHUHQW��
�
����3XQW���GH�O¶RUGUH�GHO�GLD��� /D�%jUEDUD�)ODTXHU�UHSDUWHL[�O¶HVERUUDQ\�GHO�PDQLIHVW�TXH�V¶KD�
HO�ODERUDW�SHUTXq�FDGD�UHSUHVHQWDQW�GHO�&RQVHOO�HO�SXJXL�FRPHQWDU�DPE�HO�VHX�JUXS�L�TXH�HV�IDFLQ�
SURSRVWHV� HQ� HO� SURSHU� &RQVHOO� TXH� HV� FHOHEUL� L�� XQD� YHJDGD� FRQVHQVXDW� HV� SRUWDUj� DO� 3OH� GH�
O¶$MXQWDPHQW�SHU�OD�VHYD�DSURYDFLy��
�
����)RUD�GH�O¶RUGUH�GHO�GLD�HO�0LTXHO�&DUWUy��&DS�GH�&RPXQLFDFLy�GH�O¶$MXQWDPHQW��LQIRUPD�VREUH�
XQD�H[SRVLFLy�IRWRJUjILFD�TXH�V¶HVWj�HO�ODERUDQW�L�VREUH�OD�SURSHUD�)HVWD�GH�OD�6ROLGDULWDW��TXH�HV�
FHOHEUDUj�D�9LODIUDQFD�GH�O¶���DO����G¶RFWXEUH�GH���������
�
/¶$QQD� *LURQD� UHSDUWHL[� D� WRWV� HOV� DVVLVWHQWV� FzSLD� GH� OD� PRFLy� TXH� YD� DSURYDU� HO� 3OH� GH�
O¶$MXQWDPHQW� SHU� GHPDQDU� DO� *RYHUQ� GH� OD� *HQHUDOLWDW� TXH� WUHEDOOL� SHU� DFRQVHJXLU� PpV�
FRPSHWqQFLHV�HQ�PDWqULD�G¶LPPLJUDFLy��
�
���� (OV�SXQWV���L� ��GH�O¶RUGUH�GHO�GLD�QR�HV�FRPHQWHQ�DWqV�TXH�HO�&RQVHOO�V¶DOODUJDW�PROW�HQ�HO�
WHPSV�L�HV�FRQVLGHUD�TXH�HV�SRGHQ�IHU�HQ�XQD�DOWUD�RFDVLy���
�
 ,�VHQVH�FDS�DOWUH�WHPD�D�WUDFWDU��V
DL[HFD�OD�VHVVLy�D�OHV�������GHO�YHVSUH��VLJQDQW�DTXHVWD�DFWD�OD�
SUHVLGqQFLD�MXQW�DPE�OD�VHFUHWjULD�TXH�KR�FHUWLILFR��
�
�
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