
                   5HI��TXHL[D�Q~P���������                   $VVXPSWH��QHJDWLYD�D�SHUPHWUH� OD�UHYLVLy�SUHVHQFLDO�G¶XQD�SURYD�SHU�D� O¶REWHQFLy�GH�WLWXODFLy�DGPLQLVWUDWLYD�SHU�D�O¶HQVHQ\DPHQW�GH�YDOHQFLj�
,OÂOP��6U��
(O�6U�� ����� YD� IRUPXODU�GDYDQW�HVWD� LQVWLWXFLy�XQ�HVFULW�GH�TXHL[D�UHJLVWUDW�DPE�HO�Q~PHUR�GH�UHIHUqQFLD�LQGLFDW�PpV�DPXQW�
6XEVWDQFLDOPHQW� PDQLIHVWDYD� TXH� YD� SDUWLFLSDU� HQ� HOV� FXUVRV� �������� HQ� OD�FRQYRFDWzULD�GHO�3OD�GH�)RUPDFLy�/LQJ�LVWLFRWqFQLFD�HQ�9DOHQFLj�GHO�3URIHVVRUDW�1R� 8QLYHUVLWDUL� FRUUHVSRQHQW� DO� JUXS� �9$��&� �FXUVR� HVSHFtILF� &�� D� 9DOqQFLD��HQWUH�HOV�GLHV ���GH�QRYHPEUH�GH������L���GH�PDLJ������
4XH�QR�YD�VXSHUDU�OD�SURYD�HQ�OD�SULPHUD�FRQYRFDWzULD�����GH�VHWHPEUH�GH�������L�YD�UHDOLW]DU�O¶H[DPHQ�GH�OD�VHJRQD�FRQYRFDWzULD��HQ�TXq�YD�REWHQLU�OD�TXDOLILFDFLy�GH�³QR�DSWH´��
4XH�� FRP� TXH� � QR� HVWDYD� G¶DFRUG� DPE� OD� TXDOLILFDFLy� REWLQJXGD�� YD� GHPDQDU� OD�UHYLVLy�GHO�VHX�H[HUFLFL��SHUz�OD�&RPLVVLy�7qFQLFD�HQFDUUHJDGD�GHO�SOD�GH�)RUPDFLy�/LQJ�LVWLFRWqFQLFD� HQ� 9DOHQFLj� GHO� 3URIHVVRUDW� 1R� 8QLYHUVLWDUL� YD� DFRUGDU�� DPE�GDWD����GH�QRYHPEUH�GH�������QRWLILFDGD�HO����GH�QRYHPEUH�GH��������PDQWHQLU�OD�QRWD�LQLFLDO�
4XH��HQ�GDWD����GH�QRYHPEUH�GH������HV�YD�SUHVHQWDU�HQ�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLy� L� (VSRUW�� FRQFUHWDPHQW� HQ� HO� 6HUYHL� G¶(QVHQ\DPHQW� HQ� 9DOHQFLj�� SHU�VROÂOLFLWDU�YHXUH�HO�VHX�H[HUFLFL�L�FRQWUDVWDU�OD�TXDOLILFDFLy�REWLQJXGD�
4XH�QR�VH�OL�YD�SHUPHWUH�DFFHGLU�D�OD�SURYD�UHDOLW]DGD��SHU�OD�TXDO�FRVD��DPE�GDWD���GH� GHVHPEUH� GH� ������ YD� LQWHUSRVDU� XQ� UHFXUV� G¶DOoDGD� GDYDQW� OD� 6HFUHWDULD�$XWRQzPLFD�G¶(GXFDFLy��XQ�UHFXUV�TXH�YD�VHU�GHVHVWLPDW�L�OD�UHVROXFLy�GHO�TXDO�OL�YD�VHU�QRWLILFDGD�HO����GH�PDUo�GH������



4XH��FRQVLGHUD�TXH�OD�QHJDWLYD�D�DFFHGLU��SUHVHQFLDOPHQW��D�OD�UHYLVLy�GH�OD�SURYD�UHDOLW]DGD� YXOQHUD� HOV� DUWV�� ���� L� ������ GH� OD� &RQVWLWXFLy� HVSDQ\ROD�� FRP� WDPEp�O¶DUW�����GHO�PDWHL[�FRV�OHJDO�
(Q�FRQVLGHUDU�TXH�OD�TXHL[D�UHXQLD�HOV�UHTXLVLWV�HVWDEOLWV�HQ�HOV�DUWLFOHV����L����GH�OD�/OHL����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��YD�VHU�DGPHVD��VL�Ep��L�DL[t� OL� KR� YDP� IHU� VDEHU� D� O¶LQWHUHVVDW�� H[FOXVLYDPHQW� HQ� DOOz� TXH� HV� UHIHUL[� D� OD�QHJDWLYD� D� DFFHGLU�� SUHVHQFLDOPHQW�� D� OD� SURYD� UHDOLW]DGD�� SHUz� QR� TXDQW� DOV�FRQWLQJXWV� GH� OD� SURYD�� DWpV� TXH� DL[z� LPSOLFDULD� OD� IRUPXODFLy� GH� FULWHULV�WHFQLFROLQJ�tVWLFV�DOLHQV�D� O¶jPELW�GH�FRPSHWqQFLHV�GHO�6tQGLF�GH�*UHXJHV�� L�DPE�O¶REMHFWH�GH�FRQWUDVWDU�OHV�DOÂOHJDFLRQV�IRUPXODGHV�SHO�SURPRWRU�GH�OD�TXHL[D�L�DPE�OD�SHWLFLy�TXH�HQV�UHPHWHUD�LQIRUPDFLy�VXILFLHQW�VREUH�OD�UHDOLWDW�G¶HVWRV�IHWV�L�GH�OD�UHVWD�GH�FLUFXPVWjQFLHV�FRQFXUUHQWV�HQ�HO�SUHVHQW�VXSzVLW��YDP�GHPDQDU�LQIRUPH�D�OD�6HFUHWDULD�$XWRQzPLFD�G¶(GXFDFLy�
(Q UHVSRVWD�D�OD�TXHL[D�SUHVHQWDGD�VREUH�OD�QHJDWLYD�SHU�SDUW�GHO�QRVWUH�6HUYHL�D�OD�UHYLVLy� SUHVHQFLDO� GH� OD� VHXD� SURYD� GH� VHWHPEUH� GH� ����� FRUUHVSRQHQW� DO� &XUV�(VSHFtILF� GH� )RUPDFLy� 7qFQLFD� �FRGL� �9$��&�� GHO� 3OD� GH� )RUPDFLy�/LQJ�LVWLFRWqFQLFD� HQ� 9DOHQFLj� GHO� 3URIHVVRUDW� 1R� 8QLYHUVLWDUL�� O¶$GPLQLVWUDFLy�DIHFWDGD�HQV�LQIRUPDYD�GHO�TXH�VHJXL[�
³����� YD� SDUWLFLSDU� GXUDQW� HO� FXUV� ���������� HQ� OD� FRQYRFDWzULD� GHO� 3OD� GH�)RUPDFLy� /LQJ�LVWLFRWqFQLFD� HQ� 9DOHQFLj� GHO� 3URIHVVRUDW� 1R� 8QLYHUVLWDUL L� YD�DVVLVWLU�DO�JUXS��9$��&��&XUV�(VSHFtILF�&��D�OD�ORFDOLWDW�GH�9DOHQFLD�HQWUH�HOV�GLHV����GH�QRYHPEUH�GH������L���GH�PDLJ�GH������
&RP�TXH�QR�KDYLD�VXSHUDW�OD�SURYD�HQ�OD�SULPHUD�FRQYRFDWzULD��HO����GH�VHWHPEUH�GH������YD�UHDOLW]DU� O¶H[DPHQ�HQ�OD�VHJRQD�FRQYRFDWzULD��(O���G¶RFWXEUH�GH������HV�YDQ�IHU�S~EOLTXHV�OHV�TXDOLILFDFLRQV�GH�OD�SURYD��HQ�TXq�HO�UHFXUUHQW�YD�REWHQLU�OD�TXDOLILFDFLy�GH�³QR�DSWH´�
(Q�GDWD���G¶RFWXEUH�GH������HO�UHFXUUHQW�VROÂOLFLWD�OD�UHYLVLy�GHO�VHX�H[HUFLFL�
8QD� YHJDGD� UHYLVDGD OD� FRUUHFFLy� GH� O¶H[HUFLFL� SHU� SDUW� GH� OD� &RPLVVLy� 7qFQLFD�HQFDUUHJDGD�GH�OD�FRRUGLQDFLy�GHO�3OD�GH�)RUPDFLy�/LQJ�LVWLFRWqFQLFD�HQ�9DOHQFLj�GHO� 3URIHVVRUDW� 1R� 8QLYHUVLWDUL�� V¶HOHYD� LQIRUPH� DO� GLUHFWRU� JHQHUDO�G¶(QVHQ\DPHQW��TXH�DFRUGD�PDQWHQLU� OD�QRWD� LQLFLDO� L�FRPXQLFDU�KR�D� O¶LQWHUHVVDW�PLWMDQoDQW�5HVROXFLy�GH����GH�QRYHPEUH�GH�������QRWLILFDFLy�GH����GH�QRYHPEUH�GH�������
(IHFWLYDPHQW�O¶LQWHUHVVDW�PRWX�SURSLR HV�YD�SUHVHQWDU�HQ�HO�6HUYHL�G¶(QVHQ\DPHQW�HQ� 9DOHQFLj� OD� YHVSUDGD� GHO� GLD� ��� GH� QRYHPEUH� GH� ����� DPE� OD� LQWHQFLy��PDQLIHVWDGD�YHUEDOPHQW��GH�UHYLVDU�OD�FRUUHFFLy�GH�OD�VHXD�SURYD��SHUz�HVWH�WUjPLW�QR�HVWj�HVWDEOLW�SHO�SURFHGLPHQW�TXH�UHJXOD�OD�FRQYRFDWzULD�GHOV�FXUVRV�GHO�3OD�GH�)RUPDFLy� /LQJ�LVWLFRWqFQLFD� HQ� 9DOHQFLj� GHO� 3URIHVVRUDW� 1R� 8QLYHUVLWDUL�� (Q�FRQVHT�qQFLD��QR�HV�YD�DFFHGLU�D�OD�VHXD�SHWLFLy��
&RP� VH� O¶LQIRUPDYD� HQ� OD� 5HVROXFLy� FLWDGD� GH� ��� GH� QRYHPEUH� GH� ������O¶LQWHUHVVDW�SRGLD��VL�QR�HVWDYD�G¶DFRUG�DPE�OD�TXDOLILFDFLy�GHO�VHX�H[HUFLFL��



LQWHUSRVDU� UHFXUV�G¶DOoDGD�GDYDQW�HO�VHFUHWDUL�DXWRQzPLF�G¶(GXFDFLy��FRVD�TXH�YD�IHU�DPE�GDWD���GH�GHVHPEUH�GH������
$PE� GDWD� ��� GH� IHEUHU� GH� ����� HO� VHFUHWDUL� DXWRQzPLF� G¶(GXFDFLy� YD� GLFWDU� OD�UHVROXFLy�GHO�FLWDW�UHFXUV�G¶DOoDGD��QRWLILFDFLy�GH����GH�PDUo�GH��������HQ�OD�TXDO�HV�UDWLILFDYD�OD�5HVROXFLy�GH����GH�QRYHPEUH�GH������
3HO�TXH�ID�D� O¶DFFpV�GH�O¶LQWHUHVVDW�D� OD�SURYD�UHDOLW]DGD�HO�GLD����GH�VHWHPEUH�GH�������HVWH�6HUYHL�LQIRUPD�TXH��WDO�FRP�GLX�O¶DUWLFOH������GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~��HV�SRGUj�SUHVFLQGLU�GHO�WUjPLW�G¶DXGLqQFLD�TXDQ�QR�ILJXUHQ�HQ�HO� SURFHGLPHQW� QL� VLJXHQ� WLQJXWV� HQ� FRPSWH� HQ� OD� UHVROXFLy� DOWUHV� IHWV� QL�DOÂOHJDFLRQV�L�SURYHV�GLIHUHQWV�GHOV�DGGXwWV�SHU�O¶LQWHUHVVDW��/D�UHYLVLy�GH�OD�SURYD�VROÂOLFLWDGD� SHU� O¶LQWHUHVVDW�� GH� TXq� HV� GHVSUpQ� O¶DFRUG� UHFRUUHJXW� GH� OD�&RPLVVLy�&RRUGLQDGRUD� FRQVLVWL[� HQ� XQD� QRYD� DYDOXDFLy� GH� O¶H[HUFLFL� UHDOLW]DW� SHU�O¶LQWHUHVVDW� HO� GLD����GH� VHWHPEUH�GH������ L�QR� Wp�HQ�FRQVLGHUDFLy�FDS�GRFXPHQW�PpV�� 3HU� WDQW�� XQD� YHJDGD� DQDOLW]DGD� O¶DOÂOHJDFLy� GHO� UHFXUUHQW� L� HO� TXH� LQGLFD�O¶DUWLFOH� ����� HVPHQWDW� DQWHULRUPHQW�� V¶DFUHGLWD� TXH� QR� HV� SURGXw[� FDS� WLSXV�G¶LQGHIHQVLy��SHUTXq�QR�pV�QHFHVVDUL� DSRUWDU�FDS�GRFXPHQW�QL� DOÂOHJDFLy�PpV�TXH�OHV�SUHYLVWHV�SHO�SURFHGLPHQW�G¶DYDOXDFLy�´
/D� FRPXQLFDFLy� UHEXGD� TXH� DGMXQWDYD� XQ� GRVVLHU� FRPSOHW�� LQFORVRV� HOV� H[HUFLFLV�UHDOLW]DWV�SHO�ILUPDQW�GH�OD�TXHL[D�L�OHV�FRUUHFFLRQV�FRUUHVSRQHQWV��YD�VHU�SRVDGD�GH�PDQLIHVW� D� O¶LQWHUHVVDW� DPE� O¶REMHFWH� TXH� IRUPXODUD� OHV� DOÂOHJDFLRQV� TXH�FRQVLGHUDUD�FRQYHQLHQWV��DL[t�KR�YD�IHU�L�YD�DJUDLU�O¶DFWXDFLy�G¶HVWD�LQVWLWXFLy��L�HQV�YD�LQIRUPDU�TXH��DPE�GDWD���GH�MXQ\�GH�������KDYLD�REWLQJXW�OD�TXDOLILFDFLy�³DSWH´�HQ�HO�&XUV�����������GH�)RUPDFLy�/LQJ�LVWLFRWqFQLFD�HQ�9DOHQFLj�GHO�3URIHVVRUDW�1R�8QLYHUVLWDUL�
8QD�YHJDGD�FRQFORVD�OD�WUDPLWDFLy�RUGLQjULD�GH�OD�TXHL[D��OL�GHPDQH�TXH�FRQVLGHUH�HOV� DUJXPHQWV�TXH� VyQ� HO� IRQDPHQW�GH� OD�5HVROXFLy�DPE�TXq�FRQFORHP� OD�QRVWUD�LQYHVWLJDFLy��
/HV�TXDOLILFDFLRQV�G¶H[jPHQV�VyQ�YHUWDGHUV�DFWHV�DGPLQLVWUDWLXV�GLQV�HO�SURFpV�GH�VHOHFFLy��TXH�PDQLIHVWHQ�XQ�MXGLFL�S~EOLF�VREUH�O¶DSWLWXG�DFDGqPLFD�GHOV�DVSLUDQWV��HOV� TXDOV�� SHU� DL[z�� KDQ�GH� WHQLU� O¶RSRUWXQLWDW� GH� VROÂOLFLWDU�� DGPLQLVWUDWLYDPHQW�R�MXGLFLDOPHQW��OD�VHXD�UHYLVLy��L�OD�YLVXDOLW]DFLy�R�O¶DFFpV�D�O¶H[HUFLFL�UHDOLW]DW�
(QWHQHP�� LJXDO� TXH� HO� 7ULEXQDO� 6XSUHP� �6HQWqQFLD� GH� �� GH�PDUo� GH� ������ 6DOD�&RQWHQFLRVD� $GPLQLVWUDWLYD�� 6HFFLy� 4XDUWD��� TXH� ³O¶DFWXDFLy� GHOV� WULEXQDOV� GHOV�H[jPHQV�FRPSRVWRV�SHU�SHUVRQHV�FRQHL[HGRUHV�GH�OD�PDWqULD�TXH�KDQ�GH�TXDOLILFDU��L�LQGHSHQGHQWV�GHOV�LQWHUHVVRV�GHOV�H[DPLQDWV��PHUHL[HQ�HQ�SULQFLSL�OD�SUHVXPSFLy�G¶HQFHUW��TXH�VRODPHQW�SRW�VHU�GHVWUXwGD�SHU�SURYHV�GH�IHWV�FHUWV�TXH�GXJXHQ�D� OD�FRQFOXVLy�TXH�KDQ�DFWXDW�DPE�GRO��DE~V�GH�GUHW�R�LQIUDFFLy�GH�QRUPHV�TXH�UHJL[HQ�HO�SURFpV�GH�OHV�SURYHV�G¶DSWLWXG�L�WHQHQ�XQD�GLVFUHFLRQDOLWDW��QR�DEVROXWD��SHUz�Vt�SURSRUFLRQDGD�DOV�VHXV�FRQHL[HPHQWV�L�D�OHV�TXDOLILFDFLRQV�TXH�KDQ�G¶DWRUJDU������´�



(Q�GHILQLWLYD�� FDOGUj�DWRUJDU�DO� FLXWDGj�HO�GUHW� D�FRQVWDWDU�H[SOtFLWDPHQW�TXH�HL[D�$GPLQLVWUDFLy� HGXFDWLYD� KD� DFWXDW� DPE� VXEPLVVLy� SOHQD� D� OD� OOHL� L� DO� GUHW� HQ� HOV�WHUPHV�SUHYLVWRV�HQ�O¶DUWLFOH�������GH�OD�&RQVWLWXFLy�HVSDQ\ROD�
$�PpV�D�PpV��HO�SULQFLSL�GH�WUDQVSDUqQFLD�HQ�O¶DFWXDFLy�DGPLQLVWUDWLYD�HVWj�YLJHQW�HQ�HO�QRVWUH�RUGHQDPHQW�MXUtGLF�SHU�VHU�FRQVXEVWDQFLDO�DO�SURSL�VLVWHPD�GHPRFUjWLF�L�UHJL[�HO�QRVWUH�SDtV�GHV�GH�O¶DQ\�������/D�MXVWLILFDFLy�G¶HVWH�SULQFLSL�HQ�HO�QRVWUH�RUGUH� FRQVWLWXFLRQDO� GHULYD� FRP� D� FRQVHT�qQFLD� QHFHVVjULD� HO� GHO� SULQFLSL� GH�FRQWURO�SOH�GH�O¶DFWXDFLy�DGPLQLVWUDWLYD�
$� OD� YLVWD� G¶DL[z� DQWHULRU�� HV� UHFRPDQD� D� O¶$GPLQLVWUDFLy� HGXFDWLYD� TXH� HQ�VLWXDFLRQV�FRP�O¶DQDOLW]DGD�H[WUHPH�DO�Pj[LP�HO�GHXUH�OHJDO�GH�GRQDU�FRPSOLPHQW�DO� SULQFLSL� GH� WUDQVSDUqQFLD� HQ� HOV� SURFHVVRV� VHOHFWLXV�� L� SHUPHWD� DOV� DVSLUDQWV� OD�SRVVLELOLWDW� GH� UHYLVDU� HO� VHX� H[DPHQ� DPE� OHV�PDMRUV� JDUDQWLHV� L� PLWMDQV�� LQFOzV�O¶DFFpV�D�O¶H[DPHQ�R�O¶H[HUFLFL�UHDOLW]DW�
'H� FRQIRUPLWDW� DPE� O¶DUWLFOH� ����� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD�G¶HVWD�LQVWLWXFLy��OL�DJUDwP�TXH��HQ�HO�WHUPLQL�GH����GLHV��HQV�UHPHWD�HO�SUHFHSWLX�LQIRUPH�HQ�HO�TXDO�HQV�PDQLIHVWH�VL�DFFHSWD�OD�UHFRPDQDFLy�TXH�OL�IHP�R��VL�HVFDX��OHV�UDRQV�TXH�FRQVLGHUH�SHU�D�QR�DFFHSWDU�OD�
3HUTXq�HQ�SUHQJD�FRQHL[HPHQW��OL�IDLJ�VDEHU��GH�OD�PDWHL[D�PDQHUD��TXH�D�SDUWLU�GHO�PHV�VHJ�HQW�D�OD�GDWD�HQ�TXq�V¶KD�GLFWDW�OD�SUHVHQW�UHVROXFLy��HVWD�VHUj�LQVHULGD�HQ�OD�SjJLQD�ZHE�GH�OD�LQVWLWXFLy�
/L�DJUDwP�SHU�HQGDYDQW�OD�UHPLVVLy�GHO�TXH�OL�KHP�VROÂOLFLWDW�
$WHQWDPHQW�

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD�


