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�
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/¶REMHFWLX�G¶DTXHVW� WUHEDOO�pV�FHUFDU�XQ�SURWRFRO�GH� IDEULFDFLy�HVWjQGDUG�GHO�)RUPDWJH�
*DUURW[D�TXH�VLJXL�~WLO�SHOV�SURGXFWRUV�L�TXH�HOV�VHUYHL[L�SHU�UHGDFWDU�HO�UHJODPHQW�SHU�
GHPDQDU�HO�FHUWLILFDW�GH�'HQRPLQDFLy�G¶2ULJHQ��SHU� OD�TXDO�FRVD��V¶HVWXGLD� O¶HIHFWH�GH�
GRV�WLSXV�GH�IHUPHQWV�OjFWLFV�L�GH�O¶RSHUDFLy�GH�UHQWDU�R�QR�OD�TXDOODGD��6¶KDQ�IDEULFDW���
WLSXV� GH� IRUPDWJHV� GLIHUHQWV�� FRPELQDQW� OHV� GXHV� YDULDEOHV� SHU� GHWHUPLQDU� VL� KL� KD�
GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�HOOV��0LWMDQoDQW�XQ� WUDFWDPHQW�HVWDGtVWLF��D�SDUWLU�GH� OHV�
SURYHV�ItVLFR�TXtPLTXHV�L�GH�O¶DQjOLVL�VHQVRULDO��SUHQHQW�FRP�D�UHIHUqQFLD�XQ�)RUPDWJH�
*DUURW[D�FRPHUFLDO��V¶KDQ�REWLQJXW�HOV�UHVXOWDWV��KL�KD�GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�HOV�
IRUPDWJHV�HODERUDWV�D�O¶H[WUDFWH�VHF�L�D�OD�TXDQWLWDW�GH�JUHL[�D�FDXVD�GH�OD�WHPSHUDWXUD�
GH� WUHEDOO� TXH� LQIOXHQFLD� GLUHFWDPHQW� HQ� OD� LQWHQVLWDW� GH� VHSDUDFLy� GHO� VqUXP� L� DOV�
GHVFULSWRUV� DYDOXDWV� VHQVRULDOPHQW� GHJXW� D� GLIHUqQFLHV� GH� JXVW� L� DVSHFWH�� &RP� D�
FRQFOXVLRQV�� FDO� GLU� TXH� QR� V¶KD� DFRQVHJXLW� HVWDQGDUGLW]DU� HO� SURWRFRO� GH� IDEULFDFLy� L�
TXH�HOV� IHUPHQWV�XWLOLW]DWV� L�HO� UHQWDW�GH� OD�SDVWD�QR� LQIOXHQFLHQ�HQ�HO�JXVW� L� OD� WH[WXUD�
ILQDO� GHOV� IRUPDWJHV� GH� IRUPD� WDQW� LPSRUWDQW� FRP� OD� WHPSHUDWXUD� GH� WUHEDOO� GXUDQW� OD�
IDEULFDFLy�L�OD�KXPLWDW�GXUDQW�OD�PDGXUDFLy�����
�
�
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VHQVRULDO��'HQRPLQDFLy�G¶2ULJHQ�
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*DUURW[D�TXH�VHD�~WLO�SDUD�ORV�SURGXFWRUHV�\�TXH�OHV�VLUYD�SDUD�UHGDFWDU�HO�UHJODPHQWR�
SDUD�VROLFLWDU�HO�FHUWLILFDGR�GH�'HQRPLQDFLyQ�GH�2ULJHQ��SRU�OR�FXDO��VH�HVWXGLD�HO�HIHFWR�
GH�GRV�WLSRV�GH�IHUPHQWRV� OiFWHRV� L�GH� OD�RSHUDFLyQ�GH� ODYDU�R�QR� OD�FXDMDGD��6H�KDQ�
IDEULFDGR���WLSRV�GH�TXHVRV�GLIHUHQWHV��FRPELQDQGR�ODV�GRV�YDULDEOHV�SDUD�GHWHUPLQDU�
VL�KD\�GLIHUHQFLDV�VLJQLILFDWLYDV�HQWUH�HOORV��0HGLDQWH�XQ�WUDWDPLHQWR�HVWDGtVWLFR��D�SDUWLU�
GH� OHV� SUXHEDV� ItVLFR�TXtPLFDV� \� GHO� DQiOLVLV� VHQVRULDO� �FRJLHQGR� FRPR� UHIHUHQFLD� XQ�
)RUPDWJH� *DUURW[D� FRPHUFLDO�� VH� KDQ� REWHQLGR� ORV� UHVXOWDGRV�� KD\� GLIHUHQFLDV�
VLJQLILFDWLYDV�HQWUH�ORV�TXHVRV�HODERUDGRV�HQ�HO�H[WUDFWR�VHFR�\�HQ�OD�FDQWLGDG�GH�JUDVD�
D�FDXVD�GH�OD�WHPSHUDWXUD�GH�WUDEDMR�TXH�LQIOXHQFLD�GLUHFWDPHQWH�HQ�OD�LQWHQVLGDG�GH�OD�
VHSDUDFLyQ� GHO� VXHUR� \� HQ� ORV� GHVFULSWRUHV� DYDOXDGRV� VHQVRULDOPHQWH� GHELGR� D�
GLIHUHQFLDV� GH� JXVWR� \� DVSHFWR�� &RPR� FRQFOXVLRQHV�� VH� GHEH� GHFLU� TXH� QR� VH� KD�
FRQVHJXLGR�HVWDQGDUL]DU�HO�SURWRFROR�GH�IDEULFDFLyQ�\�TXH�ORV�IHUPHQWRV�XWLOL]DGRV�\�HO�
ODYDGR�GH�OD�SDVWD�QR�LQIOX\HQ�HQ�HO�JXVWR�\� OD�WH[WXUD�ILQDOHV�GH�ORV�TXHVRV�GH�IRUPD�
WDQ� LPSRUWDQWH� FRPR� OD� WHPSHUDWXUD� GH� WUDEDMR� GXUDQWH� OD� IDEULFDFLyQ� \� OD� KXPHGDG�
GXUDQWH�OD�PDGXUDFLyQ�����
�
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7XWRU�WHDFKHU��5RPHUR�GHO�&DVWLOOR�6KHOO\��5RVHU�
�
$EVWUDFW���
7KH�JRDO� RI� WKLV� VWXG\� LV� WR� UHDFK�D�PDQXIDFWXULQJ� VWDQGDUG�RI� WKH�*DUURW[D�&KHHVH��
ZKLFK� SURYHV� XVHIXO� WR� PDQXIDFWXUHUV�� DQG� WKDW� FDQ� EH� UHIHUUHG� WR� ZKHQ� ZULWLQJ� WKH�
UHJXODWLRQ�WR�DSSO\�IRU�WKH�GHVLJQDWLRQ�RI�RULJLQ�FHUWLILFDWLRQ��)RU�WKDW�UHDVRQ��WKH�IRFXV�LV�
RQ�WKH�UHVXOW�RI�WKH�XVH�RI�WZR�GLIIHUHQW�ODFWLF�IHUPHQWV�DQG�LQ�WKH�GLIIHUHQFH�UHVXOWLQJ�RI�
ZDVKLQJ�RU�QRW� WKH�FXUG��)RXU�GLIIHUHQW�NLQGV�RI�FKHHVHV�KDYH�EHHQ�PDGH��FRPELQLQJ�
WKHVH�WZR�YDULDEOHV��WR�GHWHUPLQH�ZKHWKHU�WKH�GLIIHUHQFHV�UHVXOWLQJ�DUH�RI�VLJQLILFDQFH��
$IWHU� DQ� VWDWLVWLFDO� DQDO\VLV� RI� WKH� GDWD� UHVXOWLQJ� IURP� ERWK� WKH� SK\VLFRFKHPLFDO� WHVWV�
DQG�WKH�VHQVRULDO�DQDO\VLV��WDNLQJ�DV�D�GHSDUWXUH�SRLQW�D�FRPPHUFLDO�*DUURW[D�&KHHVH���
WKH� UHVXOW� LV� DV� IROORZV�� VLJQLILFDQW� GLIIHUHQFHV� KDYH� EHHQ� IRXQG� DPRQJ� WKH� GLIIHUHQW�
FKHHVHV�DV� WR� WKHLU� GU\�PDWWHU� DQG� WKHLU� IDW� FRQWHQW�� GXH� WR� WKH�ZRUNLQJ� WHPSHUDWXUH��
WKDW�KDV�D�GLUHFW�LQIOXHQFH�RQ�WKH�LQWHQVLW\�RI�WKH�VHSDUDWLRQ�RI�WKH�ZKH\��DV�ZHOO�DV�WR�
WKH�VHQVRULDO�DQDO\VHG�GHVFULSWRUV��GXH�WR�WKHLU�GLIIHUHQW�IODYRXU�DQG�DSSHDUDQFH��$V�D�
FRQFOXVLRQ�� LW� PXVW� EH� VWDWHG� WKDW� ZH� KDYH� IDLOHG� WR� UHDFK� D� VWDQGDUGL]DWLRQ� RI� WKH�
PDQXIDFWXULQJ�SURWRFRO��DQG�WKDW�WKH�XVH�RI�GLIIHUHQW�IHUPHQWV�DQG�WKH�ZDVKLQJ�RU�QRW�RI�
WKH�GU\�PDWWHU��KDV�D�PLQRU� LQIOXHQFH� LQ� WKH� IODYRXU�RU� WKH� ILQDO� WH[WXUH�RI� WKH�FKHHVH��
WKDQ� WKH� ZRUNLQJ� WHPSHUDWXUH� GXULQJ� LWV� PDQXIDFWXULQJ� DQG� WKH� KXPLGLW\� GXULQJ� LWV�
PDWXULQJ��
�
.H\� ZRUGV�� *DUURW[D� &KHHVH�� 0LON\� IHUPHQW�� &XUG�� 6HQVRU\� DQDO\VLV�� 2ULJLQ�
&HUWLILFDWLRQ�
�
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������ )XQFLRQDPHQW�GHO�WDVW ��������������������������������������������������������������������������� ���
������ 3UHSDUDFLy�GH�OHV�PRVWUHV��������������������������������������������������������������������� ���

����7UDFWDPHQW�HVWDGtVWLF�GHOV�UHVXOWDWV ����������������������������������������������������������������� ���
�
��� 5(68/7$76�,�',6&866,Ï������������������������������������������������������������������������������������ ���

����'H�OHV�SURYHV�SUqYLHV ��������������������������������������������������������������������������������������� ���
������ )HUPHQW�PDUH ���������������������������������������������������������������������������������������� ���
������ (YROXFLy�GH�O¶DFLGHVD�L�GHO�S+�GHOV�IHUPHQWV ����������������������������������������� ���
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�������� (YROXFLy�GHO�S+�������������������������������������������������������������������������� ���
�������� (YROXFLy�GH�O¶DFLGHVD ����������������������������������������������������������������� ���

����'H�OD�IDEULFDFLy�GHOV�IRUPDWJHV ������������������������������������������������������������������������ ���
������ $FLGHVD�������������������������������������������������������������������������������������������������� ���
������ 7HPSHUDWXUD ������������������������������������������������������������������������������������������ ���
������ S+���������������������������������������������������������������������������������������������������������� ���
������ 5HQGLPHQW�IRUPDWJHU����������������������������������������������������������������������������� ���

����'HO�IRUPDWJH�PDGXUDW ��������������������������������������������������������������������������������������� ���
������ 6REUH�O¶DQjOLVL�ILVLFR�TXtPLFD ����������������������������������������������������������������� ���

�������� 7UDFWDPHQW�HVWDGtVWLF�GH�O¶DQjOLVL�ILVLFRTXtPLFD������������������������� ���
�������� 'LVFXVVLy�GHOV�UHVXOWDWV ������������������������������������������������������������� ���

������ 6REUH�O¶DQjOLVL�VHQVRULDO������������������������������������������������������������������������� ���
�������� 7UDFWDPHQW�HVWDGtVWLF�GH�O¶DQjOLVL�VHQVRULDO ������������������������������� ���
�������� 'LVFXVVLy�GHOV�UHVXOWDWV ������������������������������������������������������������� ���
�������� 3DUjPHWUHV�QR�QXPqULFV������������������������������������������������������������ ���

�
��� &21&/86,216 ����������������������������������������������������������������������������������������������������� ���
�
��� %,%/,2*5$),$������������������������������������������������������������������������������������������������������� ���
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35(6(17$&,Ï�
�'HWHFFLy�GH�OHV�QHFHVVLWDWV�
/¶$VVRFLDFLy�&DWDODQD�GH�5DPDGHUV�(ODERUDGRUV�GH�)RUPDWJHV�$UWHVDQV��$&5()$���HO�
������ YD� FRPHQoDU� HOV� WUjPLWV� SHU� D� O¶REWHQFLy� GHO� UHFRQHL[HPHQW� GHO� )RUPDWJH�
*DUURW[D��GLQV�G¶XQD�'HQRPLQDFLy�G¶2ULJHQ��8Q�GHOV�UHTXLVLWV�SHU�SRGHU�OD�DFRQVHJXLU�
HUD� GLVSRVDU� G¶XQ� PDWHL[� VLVWHPD� GH� IDEULFDFLy�� DFWXDOPHQW�� KL� KD� ��� SURGXFWRUV�
G¶DTXHVW�IRUPDWJH�D�&DWDOXQ\D�SHUz��FDGDVFXQ�O¶HODERUD�D�OD�VHYD�PDQHUD�� OHV�SHWLWHV�
YDULDFLRQV�SHUz��VyQ�VXILFLHQWV�SHU�GLIHUHQFLDU�VH�HQWUH�VL���
�
$PE� DTXHVW� WUHEDOO�� HV� SUHWpQ� FREULU� OD� QHFHVVLWDW� GHWHFWDGD� SHOV� SURGXFWRUV� GHO�
)RUPDWJH�*DUURW[D��VRFLV�G¶$&5()$��L�SHU�OD�SURIHVVRUD�5RVHU�5RPHUR�GHO�&DVWLOOR��GH�
O¶(VFROD� 6XSHULRU� G¶$JULFXOWXUD� GH� %DUFHORQD� �(8(7$%� ±� (6$%��� DGVFULWD� D� OD�
8QLYHUVLWDW�3ROLWqFQLFD�GH�&DWDOXQ\D��SHU�WDO�G¶HVWXGLDU�O¶HVWDQGDUGLW]DFLy�GHO�SURWRFRO�GH�
IDEULFDFLy�LJXDO�SHU�D�WRWV�HOV�SURGXFWRUV����
�(VWUXFWXUD�GHO�WUHEDOO�
3DUWLQW� G¶DTXHVW� QHFHVVLWDW�� HO� WUHEDOO� SODQWHMD� HODERUDU� �� WLSXV� GH� )RUPDWJH�*DUURW[D�
GLIHUHQWV��DPE���YDULDEOHV�HQ�MRF��HO�WLSXV�GH�IHUPHQW�XWLOLW]DW�L�HO�UHQWDW�R�QR�GH�OD�SDVWD��
SHU�GHWHUPLQDU�VL�H[LVWHL[HQ�FDQYLV�HQWUH�HOOV��D�SDUWLU�GH�OHV�SURYHV�ILVLFRTXtPLTXHV�L�GHO�
WDVW���
�
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���,1752'8&&,Ï������� /$�&$%5$�
�
/D� FDEUD� pV� XQ� PDPtIHU� TXH� SHUWDQ\� D� OD� FODVVH� GHOV� YHUWHEUDWV�� D� O¶RUGUH� GHOV�
DUWLRGjFWLOV��D�OD�IDPtOLD�GHOV�EzYLGV�L�DO�JqQHUH�&DEUD���
�
eV�XQ�DQLPDO�PROW�DQWLF�TXH�SURYp�GHO�WHUFLDUL��DO�OODUJ�GHO�WHPSV�V¶KD�DQDW�PRGLILFDQW�HO�
VHX� DVSHFWH�� ILQV� D� DUULEDU� DO� TXH� HV� FRQHL[� DYXL� HQ� GLD�� MD� TXH� V¶KDQ� SURGXwW� PROWV�
FUHXDPHQWV�QDWXUDOV�HQWUH�OHV�GLIHUHQWV�HVSqFLHV���
�
(Q� WUDFWDU�VH� G¶XQ�PDPtIHU�� pV� LPSUHVFLQGLEOH� TXH� SHU� D� O¶REWHQFLy� GH� OOHW�� OD� IHPHOOD�
KDJL�HVWDW�HPEDUDVVDGD��>+HUQiQGH]����@�
�3URGXFFLy�
$� (VSDQ\D�� HV� SRGHQ� WUREDU� GLIHUHQWV� HVSqFLHV� GH� FDEUHV� GHV� GHO� TXDWHUQDUL�� /D�
FODVVLILFDFLy�GH�OHV�GLIHUHQWV�UDFHV�pV�FRQIXVD�L�HV�WHQGHL[�D�IHU�KR�HQ�IXQFLy�GH�OD�]RQD�
GH�SURGXFFLy���
�

�� 3URGXFFLy� LQWHQVLYD�� 0XUFLDQD�JUDQDGLDQD�� 0DODJXHQ\D� L� &DQjULD��
UHSUHVHQWD�HO�����GH�OD�SURGXFFLy�WRWDO�HVSDQ\ROD�

�
�� 3URGXFFLy� H[WHQVLYD�� 6HUUDQD�� 3LULQHQFD�� %ODQFD� DQGDOXVD�� %ODQFD� FqOWLFD�

LEqULFD��6DDQHQ�L�$OSLQD��UHSUHVHQWD�HO�����GH�OD�SURGXFFLy�WRWDO�HVSDQ\ROD�
�
$�QLYHOO�HVSDQ\RO�� OD�SURGXFFLy�GH�FDEUHV�KD�HVWDW� tQWLPDPHQW� OOLJDGD�D� OD�KLVWzULD��pV�
SHU� DL[z� TXH� VH� Q¶KDQ� DSURILWDW� WRWV� HOV� UHFXUVRV� TXH� RIHUHL[� O¶HVSqFLH� FRP� DUD�� HO�
FRPHUo�GH�OD�FDUQ��HO�GH�OD�OOHW�R�HO�GH�OD�SHOO��HWF��>+HUQiQGH]����@�
�
$� OD� WDXOD� ��� HV� SRW� YHXUH� HO� FHQV� HODERUDW� SHU� OD� )$2� �2UJDQL]DFLy� GH� OHV�1DFLRQV�
8QLGHV� SHU� D� O¶$JULFXOWXUD� L� OD� $OLPHQWDFLyQ�� GHOV� FDSV� GH� FDEUD� H[LVWHQWV� D� QLYHOO�
HVSDQ\RO� L�HXURSHX� O¶DQ\�������$�(VSDQ\D�KL�KD�HO���������GH� OHV�FDEUHV�HXURSHHV��
>)$2����@�
�
�

�� &DSV�GH�FDEUD��������
(VSDQ\D� �������������������������������
(XURSD� ������������������������������

������������>)$2����@��&DUDFWHUtVWLTXHV�DJURQzPLTXHV��
&RP� TXH� OD� FDEUD� pV� XQ� DQLPDO� IjFLOPHQW� GRPHVWLFDEOH�� OD� VHYD� DGDSWDFLy� D�
O¶DJURQRPLD�KD�HVWDW�UjSLGD��DL[z�KD�SHUPqV�O¶H[SORWDFLy�JUDQDGHUD�GH�O¶DQLPDO��FRP�D�
SURGXFWRU�GH�FDUQ�L�OOHW��FDO�UHPDUFDU�TXH��D�QLYHOO�PXQGLDO��HO�VHX�GHVHQYROXSDPHQW�KD�
HVWDW�EjVLFDPHQW�HQ�OD�SURGXFFLy�GH�OOHW���
�
/HV� H[SORWDFLRQV� JUDQDGHUHV� SURGXFWRUHV�� H[FOXVLYDPHQW�� GH� OOHW� XWLOLW]HQ� XQ� VLVWHPD�
LQWHQVLX��D�EDVH�GH� IDUUDWJH��SHU�DOLPHQWDU�HOV�DQLPDOV��HOV�FDEULWV� UHVXOWDQWV��GHVSUpV�
TXH� OD� FDEUD� KDJL� SDULW�� HV� FRQVLGHUHQ� FRP� D� VXESURGXFWH�� 7DPEp� KL� KD� DOWUHV� WLSXV�
G¶H[SORWDFLRQV��RQ�HO�VHX�REMHFWLX�GH�SURGXFFLy�pV�OD�FDUQ�R�OD�SHOO��>+HUQiQGH]����@������

7DXOD����1RPEUH�GH�FDSV�GH�FDEUD�(VSDQ\D�L�
(XURSD��������
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������5DFHV�GH�FDEUHV��
$�&DWDOXQ\D��HQ�HOV�GLIHUHQWV�UDPDWV�GH�FDEUHV��V¶KL�SRGHQ�WUREDU�OHV�VHJ�HQWV�UDFHV���0XUFLDQD�*UDQDGLQD��
/D� UDoD� 0XUFLDQD�*UDQDGLQD� HVWj� IRUPDGD� SHU� GXHV� HVSqFLHV�� tQWLPDPHQW�
UHODFLRQDGHV�� DPE� OD� GLIHUqQFLD� GHO� FRORU� GHO� SqO�� QHJUH�� OD� *UDQDGLQD� L� URLJ�� OD�
0XUFLDQD��OHV�GXHV�HVSqFLHV�VyQ�PROW�ERQHV�SURGXFWRUHV�GH�OOHW���
�
eV�XQ�DQLPDO�GH�WDPDQ\�PLWMj��OD�IHPHOOD�SHVD�HQWUH�XQV����L����NJ��Wp�XQD�DOoDGD�G¶XQV�
������ FP� L� XQ� SHODWJH� FXUW�� IRVF� L� IRUW��&RP�D� WUHWV�PRUIROzJLFV� FDUDFWHUtVWLFV�� HV�SRW�
GHVWDFDU�HO�FDS��TXH�Wp�IRUPD�WULDQJXODU�DPE�XQ�IURQW�EDVWDQW�DPSOH�� L� OHV�SH�OOHV�D�OD�
EDVH�GH�FDGD�SRWD��>+HUQiQGH]����@�
�0DODJXHQ\D�
/D� UDoD�0DODJXHQ\D�pV�XQD� UDoD�SURGXFWH�GH� OD�VHOHFFLy�TXH�KD�DQDW�GHVHQYROXSDQW�
O¶pVVHU�KXPj�SHU�D�FUHXDPHQWV�GH�GXHV�DQWLJXHV�UDFHV��OD�3LULQHQFD�L�OD�0DWpV��eV�XQD�
HVSqFLH�PROW�SURGXFWRUD�GH�OOHW��OHV�FDEUHV�HVWDEXODGHV�WHQHQ�XQD�SURGXFFLy�PpV�DOWD���
�
(V� FDUDFWHULW]D� SHU� WHQLU� SHUILOV� SRF� GHILQLWV�� XQD� FDUD� WULDQJXODU�� XQD� HVTXHQD� UHFWD���
XQD� FXD� SHWLWD� L� XQHV� SRWHV� SRVWHULRUV� PROW� VHSDUDGHV� HQWUH� VL�� OHV� PDPHOOHV� VyQ�
DUURGRQLGHV�L�QR�JDLUH�JUDQV��(O�SHODWJH�pV�GH�FRORU�FDVWDQ\�FODU�L�VHQVH�WDTXHV��DOJXQV�
PDVFOHV�WHQHQ�HO�SqO�GH�OD�SDUW�GHO�GRUV�SRVWHULRU�PpV�OODUJ�L�SRGHQ�SUHVHQWDU�EDUEHWD��
OHV�IHPHOOHV��QR�WHQHQ�DTXHVW�WUHWV�PRUIROzJLFV���>+HUQiQGH]����@�
�$OSLQD�
/D� FDEUD� $OSLQD� pV� XQD� UDoD� G¶RULJHQ� VXtV� L� PROW� HVWHVD� SHO� FHQWUH� G¶(XURSD��
HVSHFLDOPHQW�D�)UDQoD��RQ�HO�����GH�OHV�FDEUHV�VyQ�G¶DTXHVWD�HVSqFLH���eV�XQ�DQLPDO�
U~VWLF�TXH�Wp�XQ�JUDQ�FDSDFLWDW�G¶DGDSWDFLy�DOV�HVWDEOHV��D� OHV�SDVWXUHV�R�D� OD�YLGD�GH�
PXQWDQ\D���
�
3RW� VHU� GH� FRORU� EODQF�� DPE� WDTXHV� QHJUHV� R�PDUURQV�� Wp� XQHV� RUHOOHV� HUqFWLOV�� XQHV�
EDQ\HV�QR�JDLUH�JUDQV�L�GLULJLGHV�FDS�HQGDUUHUH��XQD�JUDQ�]RQD�WRUjFLFD�L�XQHV�PDPHV�
DPSOHV��(V�WUDFWD�G¶XQD�HVSqFLH�PROW�SURGXFWRUD�GH�OOHW�L�pV�DPE�DTXHVW�REMHFWLX�TXH�HV�
FULD�� GHV� GHOV� DQ\V� ���� DTXHVWD� UDoD� VH� VHOHFFLRQD�� SHU� WDO� GH� PLOORUDU� OHV� TXDOLWDWV�
OOHWHUHV��>6DJDUSD����@�L�>&DSUDLVSDQD����@�
�6DDQHQ�
/D� UDoD� 6DDQHQ� WDPEp� pV� G¶RULJHQ� VXtV� L� pV� XQD� H[FHOÂOHQW� SURGXFWRUD� GH� OOHW�� VH� OD�
FRQVLGHUD� OD�PLOORU�� GHV�G¶DTXHVW� SXQW� GH� YLVWD�� MD� TXH�SRW� SURGXLU� XQV��� OLWUHV� GH� OOHW�
GLDULV�� pV� SHU� DL[z� TXH� OD� VHYD� H[SORWDFLy� HVWj� RULHQWDGD� D� OD� SURGXFFLy� LQWHQVLYD� L�
PHFDQLW]DGD���
�
eV� XQ�DQLPDO� GH� WDPDQ\�PLWMj� L� SHVD�XQV���NJ�� HO� SHODWJH�pV� FXUW� IL� L� GH� FRORU� EODQF�
WUHQFDW�� HO� TXH� OL� SURYRFD�XQD�PDOD� UHVLVWqQFLD� DOV� FOLPHV� FjOLGV�� pV� SHU� DL[z� TXH� YLX�
PLOORU� HQ� FOLPHV� IUHGV�� /HV� RUHOOHV� VyQ� FXUWHV� L� UHFWHV� L� SRW� SUHVHQWDU� R� QR� EDQ\HV��
>6DJDUSD����@�L�>&DSUDLVSDQD����@�
�
3HU� HODERUDU� HO� )RUPDWJH�*DUURW[D�� HV� UHFRPDQD� O¶~V� GH� OD� OOHW� GH� FDEUD� GH� OD� UDoD�
0XUFLDQD���*UDQDGLQD��
�
������ /$�//(7��
/D�OOHW�pV�XQ�GHOV�DOLPHQWV�PpV�DQWLFV�TXH�FRQHL[� O¶pVVHU�KXPj�MD�TXH�pV�XQ�SURGXFWH�
EDVWDQW�FRPSOHW�QXWULWLYDPHQW�L�PROW�JXVWyV��pV�SHU�DL[z�TXH�HO�VHX�FRQVXP�KD�SHUGXUDW�
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HQ�HO� WHPSV��DOKRUD��V¶KDQ�DQDW�GHVHQYROXSDQW�GLIHUHQWV�SURGXFWHV� OjFWLFV��FRP�DUD�HO�
IRUPDWJH��OD�PDQWHJD�R�HO�LRJXUW�TXH�KDQ�SHUPqV�OD�PLOORU�FRQVHUYDFLy�GHO�SURGXFWH�MD�
TXH�DTXHVWD�Wp�XQD�YLGD�~WLO�FXUWD���>5RPHUR�GHO�&DVWLOOR����@�
(O� 5HLDO� 'HFUHW� ���������� GHILQHL[� OOHW� FUXD� GH� OD� VHJ�HQW� PDQHUD�� ©/D� OOHW� pV� HO�
SURGXFWH�REWLQJXW�SHU�OD�VHFUHFLy�GH�OD�JOjQGXOD�PDPjULD�GH�YDTXHV��FDEUHV��RYHOOHV�R�
E~IDOHV�L�TXH�QR�KD�SDWLW�FDS�WUDFWDPHQW�WqUPLF�VXSHULRU�GH����&�QL�KD�SDWLW�FDS�HIHFWH�
HTXLYDOHQWª��>5'����@�
�
/D� OOHW�pV� OD�EDUUHMD�GH�GLIHUHQWV�FRPSRQHQWV��JO~FLGV� �SULQFLSDOPHQW� ODFWRVD���PDWqULD�
JUDVVD� �OtSLGV� VLPSOHV�� IRVIROtSLGV� L� VXEVWjQFLHV� OLSRVROXEOHV� LQVDSRULILFDEOHV���
VXEVWjQFLHV� QLWURJHQDGHV� �SURWHwQHV� L� VXEVWjQFLHV� QLWURJHQDGHV� QR� SURWHLTXHV�� L�
PLQHUDOV��jFLG�FtWULF��SRWDVVL��FDOFL��FORUXUV��IzVIRU��VRGL��VRIUH�L�PDJQHVL���HV�SRW�GLU�TXH�
OD�FDUqQFLD�PpV�JUDQ�TXH�Wp�OD�OOHW�pV�OD�GH�YLWDPLQHV��>5RPHUR�GHO�&DVWLOOR����@�
�
3HU�HODERUDU�HO� IRUPDWJH�GHO�SUHVHQW� WUHEDOO��QRPpV�V¶XWLOLW]D� OD� OOHW�GH�FDEUD��pV�D�GLU��
TXH�D�SDUWLU�G¶DUD�pV�D�OD�TXH�VHPSUH�V¶KL�IDUj�UHIHUqQFLD��
�������� /D�OOHW�GH�FDEUD�
/D�OOHW�XWLOLW]DGD�SHU�HODERUDU�IRUPDWJHV�HV�FDUDFWHULW]D�SHU�WHQLU�XQ�DOW�FRQWLQJXW�SURWHLF�
HQ� IRUPD�GH� FDVHwQHV�� /D� OOHW� GH�FDEUD�SURSRUFLRQD�DTXHVWHV� FDUDFWHUtVWLTXHV� L� pV� OD�
TXH�SHUPHW�HODERUDU�XQD�DOWD�YDULHWDW�GH�IRUPDWJHV��
�
©/D� OOHW� GH� FDEUD� pV� XQ� OtTXLG� EODQF�� RSDF�� GH� VDERU� OOHXJHUDPHQW� GROo� L� G¶RORU� SRF�
PDUFDGD�� +D� GH� SURYHQLU� G¶XQ� DQLPDO� VD� L� KD� GH� VHU� UHFROOLGD� HQ� ERQHV� FRQGLFLRQV�
KLJLqQLTXHVª�>4XLWWHW����@�
�
$�OD�WDXOD����HV�SRW�REVHUYDU�OD�FRPSRVLFLy�PLWMDQD�GH�OD�OOHW�GH�FDEUD��
�
�

� &RPSRVLFLy�PLWMDQD�GH�OD�OOHW�GH�FDEUD�����
$LJXD� ������
0DWqULD�JUDVVD� ��������
6XEVWjQFLHV�QLWURJHQDGHV� ��������
/DFWRVD� ��������
6DOV�PLQHUDOV� ��������� � � � � � � �����>5RPHUR�GHO�&DVWLOOR����@� ��

$�FRQWLQXDFLy��WDXOD�����HV�SRW�YHXUH�HO�FHQV�HODERUDW�SHU�OD�)$2�GH�OD�TXDQWLWDW�GH�OOHW�
GH� FDEUD� L� OD� WRWDO� �YDFD�� FDEUD�� RYHOOD�� HWF��� D� QLYHOO� HVSDQ\RO�� O¶DQ\� ������ /D� OOHW� GH�
FDEUD�UHSUHVHQWD�HO��������GH�OD�SURGXFFLy�WRWDO�GH�OOHW�HVSDQ\ROD��>)$2����@�
�
�

�� /OHW�D�(VSDQ\D�HO�������WRQHV��
/OHW�GH�FDEUD� ��������
/OHW�WRWDO�� ����������� � � � � ���������������������>)$2����@��

������ (/�)250$7*(��
(O� IRUPDWJH� pV� XQ� GHOV� SURGXFWHV� WUDQVIRUPDWV�� D� SDUWLU� GH� OD� OOHW�� PpV� DQWLF� TXH� HV�
FRQHL[��eV�XQ�SURGXFWH�DOWDPHQW�QXWULWLX� L�PROW�DSUHFLDW�SHU� OHV�VHYHV�FDUDFWHUtVWLTXHV�
RUJDQROqSWLTXHV��FXOWXUDOV� L� VHQVRULDOV� L� OD�VHYD�HODERUDFLy�HVWj�PROW� OOLJDGD�D� OD�]RQD�

7DXOD����&RPSRVLFLy�PLWMDQD�GH�OD�OOHW�GH�FDEUD��

7DXOD����3URGXFFLy�GH�OOHW�D�(VSDQ\D��������
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� ���

JHRJUjILFD� RQ� HV� SURGXHL[�� /D� LQIRUPDFLy� G¶DTXHVW� DSDUWDW� FRUUHVSRQ� D� >5RPHUR� GHO�
&DVWLOOR����@��VL�QR�V¶LQGLFD�HO�FRQWUDUL���
�
$� QLYHOO� PXQGLDO�� H[LVWHL[� XQ� JUDQ� QRPEUH� GH� YDULHWDWV� TXH� V¶REWHQHQ� JUjFLHV� D� OHV�
PRGLILFDFLRQV� TXH� HV� GRQHQ� HQ� HOV� GLIHUHQWV� SURFHVVRV� GH� IDEULFDFLy� MD� VLJXLQ� HOV�
SDUjPHWUHV�ItVLFV��DPELHQWDOV��PLFURELROzJLFV�R�WHFQROzJLFV��>5RPHUR�GOH�&DVWLOOR����@�
�/HJLVODFLy�VREUH�IRUPDWJHV�$�O¶$QHMR���©1RUPD�*HQHUDO�GH�&DOLGDG�SDUD�4XHVRV�FRQ�GHVWLQR�DO�PHUFDGR�LQWHULRUª�
GH� OD�2UGHQ�GH����QRYLHPEUH�GH�������48(62��©1RUPDV�JHQHUDOHV�GH�FDOLGDG�SDUD�
ORV� GHVWLQDGRV� DO� PHUFDGR� LQWHULRUª� HV� GHILQHL[� HO� IRUPDWJH� FRP�� ©3URGXFWH� IUHVF� R�
PDGXU��VzOLG�R�VHPLVzOLG��REWLQJXW�SHU�OD�VHSDUDFLy�GHO�VqUXP�GHVSUpV�GH�OD�FRDJXODFLy�
GH� OD� OOHW� QDWXUDO�� GH� OD� GHVQDWDGD� WRWDO� R� SDUFLDOPHQW�� GH� OD� QDWD�� GHO� VqUXP� GH� OD�
PDQWHJD�R�SHU�OD�PHVFOD�G¶DOJXQV�R�GH�WRWV�DTXHVWV�FRPSRQHQWV�SHU�O¶DFFLy�GHO�TXDOO�R�
DOWUHV�FRDJXODQWV�DGHTXDWV��DPE�R�VHQVH�KLGUzOLVL�SUqYLD�GH�OD�ODFWRVD�ª�>2'����@�
�
$�OD�WDXOD���HV�SRW�REVHUYDU�OD�FODVVLILFDFLy�GHOV�IRUPDWJHV�HQ�IXQFLy�GHO�VHX�FRQWLQJXW�
HQ�PDWqULD�JUDVVD��H[SUHVVDW�HQ���P�P�VREUH�O¶H[WUDFWH�VHF���>2'����@�
�

� �
� �

7LSXV�GH�IRUPDWJH� ��0*�(6�
([WUDJUHL[yV� &RQWp�FRP�D�PtQLP�HO�����GH�0*�(6�
*UHL[yV� &RQWp�XQ����������GH�0*�(6�
6HPLJUHL[yV� &RQWp�XQ����±�����GH�0*�(6�
6HPLGHVQDWDW� &RQWp�XQ����±�����GH�0*�(6�
'HVQDWDW� &RQWp�FRP�D�Pj[LP�XQ�����GH�0*�(6�

� � � � � � � � �������� �����>2'����@��
,� V¶HVSHFLILTXHQ� HOV� LQJUHGLHQWV� TXH� SRGHQ� KDYHU�KL� DOV� IRUPDWJHV� �DSDUWDW� �� GH�
O¶$QQH[���>2'����@�
�
$� OD�'HFLVLyQ� ��������&(��GH����GLFLHPEUH� ©/(&+(��(VWDEOHFH� ODV�GLVSRVLFLRQHV�GH�
DSOLFDFLyQ�GH�OD�'LUHFWLYD�������&(�GHO�&RQVHMR�VREUH�ODV�HQFXHVWDV�HVWDGtVWLFDV�GH�OD�
OHFKH�\� ORV�SURGXFWRV�OiFWHRVª�HV�GHWHUPLQD�OD�TXDQWLWDW�G¶DLJXD�TXH�KL�G¶KDYHU�HQ�HOV�
IRUPDWJHV�VREUH�HO�IRUPDWJH�GHVQDWDW��&$4'���D�OD�WDXOD����HV�SRW�YHXUH�OD�FODVVLILFDFLy�
G¶DTXHVWV�L�D�FRQWLQXDFLy�OD�IyUPXOD�SHU�FDOFXODU�KR����
�
� � � �

7LSXV�GH�IRUPDWJH� 4XDQWLWDW�G¶DLJXD�HQ�IRUPDWJH�GHVQDWDW��&$4'��
'H�SDVWD�WRYD� 8Q�FRS�PDGXUDW�&$4'��������
'H�SDVWD�VHPLWRYD� 8Q�FRS�PDGXUDW�&$4'� �����������
'H�SDVWD�VHPLGXUD� 8Q�FRS�PDGXUDW�&$4'� �����������
'H�SDVWD�GXUD� 8Q�FRS�PDGXUDW�&$4'� �����������
'H�SDVWD�H[WUDGXUD� 8Q�FRS�PDGXUDW�&$4'��������
)UHVF� 3URGXFWH�REWLQJXW�D�SDUWLU�GH�OD�OOHW�TXDOODGD�GH�OD�

TXDO�V¶KD�HOLPLQDW�OD�PDMRU�SDUW�GHO�VqUXP�� � � � � � � � � � ���������������>'6����@�
�

7DXOD����&ODVVLILFDFLy�GHOV�IRUPDWJHV�VHJRQV�HO�FRQWLQJXW�GH�PDWqULD�JUDVVD��

7DXOD����&ODVVLILFDFLy�GHOV�IRUPDWJHV�VHJRQV�OD�TXDQWLWDW�G¶DLJXD��

������
���� [JUHL[

(6&$4'
−

−
= �



)RUPDWJH�*DUURW[D�R�3HOO�)ORULGD��(VWXGL�SHU�D�O¶HVWDQGDUGLW]DFLy�GHO�SURWRFRO�GH�IDEULFDFLy��

� ���

������� 'LDJUDPD�GH�IOX[�GH�O¶HODERUDFLy�GH�IRUPDWJH�
$O�JUjILF����HV�SRW�REVHUYDU�HO�GLDJUDPD�GH�IOX[�HVWjQGDUG�GH�OD�IDEULFDFLy�GHO�IRUPDWJH���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��������2EWHQFLy�GH�OD�OOHW�/D�OOHW�SHU�HODERUDU�IRUPDWJH�SRW�VHU�GH�YDFD��GH�FDEUD��G¶RYHOOD�R�GH�E~IDOD� L�V¶KD�GH�
UHEUH�HQ�FRQGLFLRQV�DGHTXDGHV��pV�D�GLU��TXH�KD�G¶HVWDU�UHIULJHUDGD�L�V¶KD�GH�PDQWHQLU�
GLQV�HO�UHFLSLHQW�GH�WUDQVSRUW�WDQFDW�ILQV�DO�VHX�~V����
���������3DVWHXULW]DFLy�$TXHVWD�RSHUDFLy�pV�REOLJDWzULD�SHU�HODERUDU�IRUPDWJHV�DPE�XQD�PDGXUDFLy�LQIHULRU�DOV�
��PHVRV��HQV�SHUPHW�HOLPLQDU�HOV�PLFURRUJDQLVPHV�SDWzJHQV�SUHVHQWV�D�OD�OOHW�FUXD��SHU�
WDO�GH�JDUDQWLU�XQD�ERQD�VHJXUHWDW�DOLPHQWjULD���
�
+L�KD�GRV�WLSXV�GH�SDVWHXULW]DFLRQV��
�

�� 8QD�GH�EDL[D�D�������&��GXUDQW�������VHJRQV��TXH�DVVHJXUD�OD�GHVWUXFFLy�GHOV�
SDWzJHQV��pV�DFRQVHOODEOH�HQ�IRUPDWJHV�IUHVFRV�L�pV�REOLJDWzULD�HQ�HOV�PDGXUDWV�
GXUDQW�PHQ\V�GH���PHVRV���

�
�� ,� XQD�G¶DOWD�� TXH�HV� UHDOLW]D�D�������&�GXUDQW� YDULV�PLQXWV�� L� TXH�D�SDUW� GH� OD�

GHVWUXFFLy� GHOV� SDWzJHQV� WDPEp�� DMXGD� D� OD� SUHFLSLWDFLy� G¶XQD� SDUW� GH� OHV�
SURWHwQHV�VROXEOHV��6¶XWLOLW]D�HQ�IRUPDWJHV�IUHVFRV�SHU�DXJPHQWDU�HO�UHQGLPHQW��
QR� pV� UHFRPDQDEOH� HQ� HOV� IRUPDWJHV�PDGXUDWV� SHUTXq� OHV� SURWHwQHV� VROXEOHV�

2EWHQFLy�GH�OD�OOHW�

&RDJXODFLy�

7UDFWDPHQW�GH�OD�TXDOODGD�
�

0ROGHMDW�
�

(VFRUUHJXW� 3UHPVDW�

6DODW�

2UHLJ�
�

0DGXUDFLy�
�
*UjILF����'LDJUDPD�GH�IOX[�GH�O¶HODERUDFLy�GHO�IRUPDWJH��
>5RPHUR�GHO�&DVWLOOR����@�
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� ���

SRGHQ�SURGXLU�JXVWRV�HVWUDQ\V�GXUDQW� OD�PDGXUDFLy��D�FDXVD�GH� OD�FRPELQDFLy�
DPE�GLIHUHQWV�PROqFXOHV�L�OD�VHSDUDFLy�GHO�VqUXP�pV�PpV�GLItFLO���

���������$FLGLILFDFLy�
3HU� HODERUDU� XQ� IRUPDWJH� GH� FRDJXODFLy� jFLGD� R� PL[WD�� FDO� TXH� KL� KDJL� XQD� HWDSD�
G¶DFLGLILFDFLy�� SUqYLD� D� OD� FRDJXODFLy� HQ]LPjWLFD�� SHUTXq� HOV� PLFURRUJDQLVPHV� KDJLQ�
WLQJXW�WHPSV�G¶DFWXDU��eV�PROW�LPSRUWDQW�FRQWURODU�O¶DFLGHVD�MD�TXH�XQ�FRS�V¶KDJL�DUULEDW�
D�OD�GHVLWMDGD��MD�HV�SRW�DIHJLU�HO�TXDOO���
�
(OV�EDFWHULV�OjFWLFV�DIHJLWV�DIDYRUHL[HQ�OD�KLJLHQLW]DFLy�GHO�SURGXFWH�DOKRUD�TXH�SUHSDUHQ�
OD�PDGXUDFLy�SRVWHULRU���
�
(O�FXOWLX�LQLFLDGRU�HV�SRW�DIHJLU�XQD�HVWRQD�DEDQV�GH�OD�FRDJXODFLy��PDGXUDFLy�GH�OD�OOHW��
R�MXVW�DEDQV�G¶DIHJLU�HO�TXDOO��'XUDQW�OD�IHLQD�D�FXED�pV�TXDQ�HV�FRPHQoD�D�GHWHFWDU�OD�
VHYD�DFWXDFLy�MD�TXH�O¶HWDSD�GH�ODWqQFLD�pV�OODUJD�L�DIDYRUHL[�D�OD�VHSDUDFLy�GHO�VqUXP���
�
(O�WHPSV�TXH�HV�GHL[D�DOV�PLFURRUJDQLVPHV�SHUTXq�DFWXwQ�pV�LPSRUWDQW�SHU�DFRQVHJXLU�
OD�FRDJXODFLy�PL[WD�FDUDFWHUtVWLFD�GHO�)RUPDWJH�*DURW[D�MD�TXH�VL�V¶DIHJLVVLQ�MXQWDPHQW�
DPE�HO�TXDOO��OD�VHYD�DFWXDFLy�VHULD�PpV�EDL[D����
���������&RDJXODFLy�
/D� FRDJXODFLy� pV� O¶RSHUDFLy� TXH� WUDQVIRUPD� OD� OOHW� OtTXLGD� HQ� XQ� JHO�� GHJXW� D� OHV�
WUDQVIRUPDFLRQV�TXH�SDWHL[HQ�OHV�PLFHOÂOHV�GH�FDVHwQD���
�/D�PROqFXOD�GH�FDVHwQD�
/HV�FDVHwQHV�VyQ�XQ�JUXS�KHWHURJHQL�GH�SURWHwQHV�TXH�SUHFLSLWHQ�D�S+ �����Q¶KL�KD���
WLSXV�� V��� V��� � L� ���6yQ�PROqFXOHV�DPIzWHUHV�SHUTXq� WHQHQ�XQD�SDUW�GH� OD�PROqFXOD�
SRODU�L�XQD�TXH�QR��/D�VHSDUDFLy�G¶DTXHVWHV�pV�SRVVLEOH��JUjFLHV�TXH�OD�VHYD�VROXELOLWDW�
pV� LQIHULRU� D� OHV� SURWHwQHV� GHO� VqUXP� L� OHV� FDVHwQHV� SUHFLSLWHQ� DO� IRQV�� /D� SULQFLSDO�
FDUDFWHUtVWLFD� HQWUH� OHV� SURWHwQHV� GHO� VqUXP� L� OHV� FDVHwQHV�� pV� TXH� DTXHVWHV� ~OWLPHV�
FRQWHQHQ�XQ�HQOODo�pVWHU�IRVIDW���
�
$�OD�OOHW��OHV�FDVHwQHV�HV�WUREHQ�HQ�IRUPD�GH�PLFHOÂOHV�TXH�VyQ�DJUHJDWV�JOREXODUV�����
����QP�GH�GLjPHWUH��GH�ILQV�D�����PROqFXOHV�GH�FDVHwQHV��/¶DLJXD�HV�WURED�OOLJDGD�D�OHV�
PLFHOÂOHV�HQ�IRUPD�GH�FRURQD�GH�PROqFXOHV��RULHQWDGHV�DO�YROWDQW�GH�OD�SDUW�H[WHULRU�GH�
OD�PLFHOÂOD��TXH�FRQWp�HOV�JUXSV�SRODUV��GH�OD�FDVHwQD� ���
�
/D� FRDJXODFLy� LPSOLFD� OD� GHVHVWDELOLW]DFLy� GH� OHV� PLFHOÂOHV� GH� FDVHwQD� GHJXW��
SULQFLSDOPHQW��D���IDFWRUV���
�

�� /D�PLGD�GH�OD�PLFHOÂOD�
�� /D�FDSD�G¶KLGUDWDFLy�
�� /D�FjUUHJD�HOqFWULFD�

�7LSXV�GH�FRDJXODFLRQV�
�� /D�FRDJXODFLy�HQ]LPjWLFD�HV�GyQD�JUjFLHV�D�O¶DFFLy�GHOV�HQ]LPV�SURWHROtWLFV�G¶RULJHQ�

DQLPDO�� YHJHWDO� R� PLFURELj�� (O� SULQFLSDO� HQ]LP� TXH� V¶XWLOLW]D� pV� OD� TXLPRVLQD��
HVSHFtILF�SHU�OD�FDVHwQD��TXH�V¶REWp�GH�O¶HVWyPDF�GHOV�DQLPDOV�UHPXJDQWV���
�
/D�FRDJXODFLy�HV�SURGXHL[�HQ���IDVHV��
�
��� (O� TXDOO� KLGUROLW]D� OD� FDVHwQD� �� TXH� pV� OD� TXH�HVWDELOLW]D� OD�PLFHOÂOD�� HQWUH� HOV�

DPLQRjFLGV�����L�����L�HV�IRUPHQ���VHJPHQWV�GHVLJXDOV��OD�SDUDFDVHwQD� ��TXH�
TXHGD�D�OD�PLFHOÂOD�L�HO�JOLFRPDFURSqSWLG�TXH�SDVVD�DO�VqUXP�SHUTXq�pV�VROXEOH����
�
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� ���

/D� SDUDFDVHwQD� � Wp� FDUjFWHU� EjVLF� L� pV� KLGURIzELF�� HO� JOLFRPDFURSqSWLG� Wp�
FDUjFWHU�jFLG�L�pV�KLGUzILO��FRQWp�HOV�UDGLFDOV�JO~FLGLFV�GH�OD�FDVHwQD� ���
�
$TXHVWD�SULPHUD�IDVH�SRW�WHQLU�OORF�D�XQ�LQWHUYDO�GH�S+�GH���D���L�GH�WHPSHUDWXUD�
GH���D����&��WRW�L�TXH�OD�YHORFLWDW�GH�OD�UHDFFLy�YDULDUj���
�
/D�PROqFXOD�GH�FDVHwQD�UHVXOWDQW��SDUDFDVHwQD���SHUG�OD�SDUW�TXH�OD�IHLD�HVWDEOH�
HQ�IURQW�GHO�FDOFL� L� Wp�XQHV�FDUDFWHUtVWLTXHV�PROW�GLIHUHQWV�GH�OD�PROqFXOD�LQLFLDO�
�FRPSRVLFLy��HVWUXFWXUD��SqUGXD�GH�FjUUHJD�HOqFWULFD� L�GH� OD�FDSD�G¶KLGUDWDFLy���
FRP�D�FRQVHT�qQFLD��DTXHVWD�SUHFLSLWD���
�

��� (V� IRUPD�HO�FRjJXO�SHUTXq� OHV�GLIHUHQWV�PLFHOÂOHV�KLGUROLW]DGHV�V¶XQHL[HQ�HQWUH�
HOOHV� D� WUDYpV� GHO� &D���� $TXHVWD� HWDSD� HV� GyQD� TXDQ� MD� KL� KD� XQ� ���� GH� OD�
FDVHwQD� �KLGUROLW]DGD���

� �
$TXHVWD� IDVH�pV�PROW� WHUPRGHSHQGHQW� L�QR�HV�GyQD�D�XQD� WHPSHUDWXUD� LQIHULRU�
DOV����&��DL[z�LPSOLFD�TXH��D�EDL[HV�WHPSHUDWXUHV��HV�SURGXHL[L�OD�SULPHUD�HWDSD�
SHUz�QR�OD�VHJRQD���
�
/¶DJUHJDFLy�GH�OHV�GLIHUHQWV�PLFHOÂOHV�L�OD�IRUPDFLy�GHO�JHO�pV�GHJXW�D�OHV�IRUFHV�
GH� 9DQ� GHU� :DDOV� SHUz� WDPEp� HV� QHFHVVLWD� OD� SUHVqQFLD� GH� &D���� HO� FDOFL�
QDWXUDOLW]D� OHV� FjUUHJXHV� QHJDWLYHV� GH� OD� PLFHOÂOD� L� HV� IRUPHQ� SRQWV� GH� FDOFL�
HQWUH���PLFHOÂOHV��'¶DOWUD�EDQGD��V¶DFRQVHJXHL[�XQ�JHO�TXH�RFXSD�WRW�HO�YROXP�GH�
OD� OOHW�� /D� EDL[DGD� GH� S+� DIDYRUHL[� O¶DFWLYLWDW� GHO� FDOFL�� MD� TXH� HV� GHVSODoD�
O¶HTXLOLEUL�SHU�IRUPDU�PpV�FDOFL�LzQLF���
�
$PE�HO� WUDFWDPHQW� WqUPLF�GH� OD� OOHW�� SDUW� GHO� FDOFL� HV�SHUG�SHU�SUHFLSLWDFLy�� FDO�
DIHJLU�VDOV�GH�FDOFL�SHU�DVVHJXUDU�TXH�Q¶KL�KDXUj�VXILFLHQW�SHU�D�OD�IRUPDFLy�GH�OD�
[DU[D�SURWHLFD�GXUDQW�OD�FRDJXODFLy���
�

�� /D� FRDJXODFLy� jFLGD� HV� SURGXHL[� JUjFLHV� D� O¶DFFLy� GHOV�PLFURRUJDQLVPHV� SURSLV� R�
DIHJLWV� D� OD� OOHW� TXH� WUDQVIRUPHQ� OD� ODFWRVD� HQ� jFLG� OjFWLF� L� GLVPLQXHL[HQ� HO� S+�
SURYRFDQW� XQD� SUHFLSLWDFLy� GH� OHV� FDVHwQHV� SHUTXq� HV� QHXWUDOLW]HQ� OHV� VHYHV�
FjUUHJXHV�L�SHUGHQ�OD�FDSDFLWDW�GH�UHWHQLU�HO�&D���L�DTXHVW�HV�GHVSODoD�FDS�D�OD�IDVH�
DTXRVD���

�
'XUDQW� O¶DFLGLILFDFLy� HV� SURGXHL[� XQD� IRUWD� GHVRUJDQLW]DFLy� GH� OHV� PLFHOÂOHV� L� XQD�
PRGLILFDFLy�GH�O¶HVWUXFWXUD�TXDWHUQjULD�GH�OHV�FDVHwQHV���
�
4XDQ�HO� S+�DUULED�DO� SXQW� LVRHOqFWULF� GH� OHV� FDVHwQHV� �S+� ������� OHV�PLFHOÂOHV�HV�
WRUQHQ� LQVROXEOHV� SHUTXq� HV� QHXWUDOLW]HQ� FRPSOHWDPHQW� OHV� VHYHV� FjUUHJXHV� L�
SHUGHQ�OD�FDSD�G¶KLGUDWDFLy�L�HV�IRUPD�HO�FRjJXO��/HV�PLFHOÂOHV�V¶XQHL[HQ�HQWUH�HOOHV�
IRUPDQW� XQD� [DU[D�� TXH� UHWp� O¶DLJXD�� D� WUDYpV� G¶HQOODoRV� HOHFWURVWjWLFV�� HO� FRjJXO�
REWLQJXW�pV�LQVROXEOH��QR�pV�PLQHUDOLW]DW�L�DL[z�HO�ID�HVGHYHQLU�HQ�XQ�JHO�PROW�IUjJLO��
�

�� (Q�OHV�FRDJXODFLRQV�PL[WHV��HO�PHFDQLVPH�TXH�GHVHVWDELOLW]D�OHV�PLFHOÂOHV��pV�D�GLU��
TXH� OHV� ID� SUHFLSLWDU�� pV� O¶DFFLy� FRQMXQWD� GHOV� HQ]LPV� FRDJXODQWV� GHO� TXDOO� L� GH�
O¶DFLGLILFDFLy� GHOV� EDFWHULV� DIHJLWV�� HQ� DTXHVW� FDV�� HO� TXDOO� L� OHV� VDOV� GH� FDOFL�
V¶DIHJHL[HQ�SHU�GRQDU�FRQVLVWqQFLD�DO�JHO�MD�TXH�OHV�FRDJXODFLRQV�jFLGHV�SXUHV�VyQ�
PROW�GqELOV��G¶DTXHVWD�PDQHUD�V¶DFRQVHJXHL[�XQ�FRjJXO�jFLG�L�PpV�FRQVLVWHQW���

�
,JXDO� TXH� SDVVD�� D� OHV� FRDJXODFLRQV� HQ]LPjWLTXHV�� FDO� DIHJLU� VDOV� GH� FDOFL� SHU�
DVVHJXUDU�TXH�KL�KDXUj�VXILFLHQW�&D���SHU�D�OD�IRUPDFLy�GH�OD�[DU[D�SURWHLFD�GXUDQW�
OD�FRDJXODFLy�MD�TXH�DPE�HO�WUDFWDPHQW�WqUPLF�GH�OD�OOHW��SDUW�GHO�FDOFL�V¶KD�SHUGXW�SHU�
SUHFLSLWDFLy��
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��������6HSDUDFLy�GHO�VqUXP���7DOODU�HO�FRjJXO�
(O� WDOODW� GHO� FRjJXO� MD� IRUPDW� HV� UHDOLW]D� DPE� OHV� OLUHV� YHUWLFDO� L� KRULW]RQWDO� SHU� WDO�
G¶REWHQLU�XQV�FXEV�UHJXODUV��OD�PLGD�GHO�JUD�GHO�FRjJXO��WDXOD����V¶DFRQVHJXHL[�IHQW�PpV�
R�PHQ\V�SDVVDGHV�DPE�OHV�OLUHV��&DO�SURFXUDU�TXH�OD�PLGD�GHOV�JUjQXOV�VLJXL�VHPEODQW�
SHUTXq�OD�VHSDUDFLy�GHO�[HULJRW�VLJXL�KRPRJqQLD��FRP�PpV�SHWLW�VLJXL�HO�JUD�GHO�FRjJXO��
PpV�LQWHQVD�VHUj�OD�VHSDUDFLy�SRVWHULRU���
�
�

*UjQXO� 0LGD�GHO�JUjQXO��PP��
$UUzV�� ��
$YHOODQD�� ��������
)DYD�� ��������

>5RPHUR�GHO�&DVWLOOR����@��
&RQqL[HU�HO�PRPHQW�H[DFWH�SHU�FRPHQoDU�HO� WDOODW�pV�GLItFLO� MD�TXH�KL� LQWHUYHQHQ�PROWV�
IDFWRUV�� HQWUH� HOOV� O¶H[SHULqQFLD�� HV� SRW� GHWHUPLQDU� IHQW� SUHVVLy� DPE� OD� SXQWD� G¶XQD�
HVSjWXOD�R�YDUHWD�� FRPSURYDQW�HO� WUHQFDPHQW�TXH�HV�SURYRFD��6L�HO� WDOO� SURGXwW�SHU� OD�
YDUHWD�pV�QHW�L�HO�VqUXP�pV�GH�FRORU�YHUGyV��pV�HO�PRPHQW�DGHTXDW�SHU�SURFHGLU�DO�WDOODW�
GH�OD�TXDOODGD��VL�HO�WDOO�pV�LUUHJXODU�L�HO�VqUXP�pV�GH�FRORU�EODQF��LQGLFD�TXH�HQFDUD�QR�
V¶KD�DFDEDW�OD�FRDJXODFLy���
�
/HV� OLUHV� SRGHQ� VHU� LQVWUXPHQWV� TXH� V¶XWLOLW]LQ� GH� IRUPD� PDQXDO� �SHU� OHV� SHWLWHV�
LQG~VWULHV��R�PHFDQLW]DGD� �SHU� OHV�JUDQV��� FRQVLVWHL[HQ�HQ�XQ�PDUF�PHWjOÂOLF�RQ�KL�KD�
XQD�[DU[D�GH�ILOV�GH�SHVFDU�GLVSRVDWV�YHUWLFDOPHQW�R�KRULW]RQWDOPHQW����
�
$� PHVXUD� TXH� HV� UHDOLW]D� HO� WDOODW�� FRPHQoD� D� DSDUqL[HU� HO� VqUXP� LQWUDPLFHOÂODU� TXH�
DOOLEHUHQ�OHV�PLFHOÂOHV�FRDJXODGHV���
�5HSzV�GHO�FRjJXO�
'HVSUpV� GHO� WDOODW�� FDO� GHL[DU� HOV� JUjQXOV� HQ� UHSzV� SHUTXq� DOOLEHULQ� HO� VqUXP�
WUDQTXLOÂODPHQW�� GXUDQW� O¶RSHUDFLy�� FDO� UHPHQDU� VXDXPHQW� DPE� HOV� DJLWDGRUV� SHU�
DFFHOHUDU�OD�VHSDUDFLy�GHO�[HULJRW�L�HYLWDU�OHV�XQLRQV�HQWUH�HOV�GLIHUHQWV�JUjQXOV���
�
/D�WHPSHUDWXUD�GHO�UHSzV�KD�GH�VHU� OD�PDWHL[D�TXH� OD�GH�FRDJXODFLy�R�����&�VXSHULRU�
SHU�WDO�G¶DIDYRULU�O¶DFWXDFLy�GHOV�EDFWHULV�L�SHU�SRWHQFLDU�OD�ERQD�VHSDUDFLy�GHO�VqUXP���
�
/D�FRQVLVWqQFLD�GHOV�JUjQXOV�LQGLFD�VL�O¶RSHUDFLy�HVWj�ILQDOLW]DGD�R�QR�SHUTXq�FRP�PpV�
GXUV�VLJXLQ�HOV�JUjQXOV��PpV�GHVKLGUDWDWV�HVWDUDQ��FRP�D�UHVXOWDW�GHO�VqUXP�DOOLEHUDW���
�
(O� [HULJRW� TXH� QR� pV� DOOLEHUDW� GXUDQW� DTXHVWD� RSHUDFLy� TXHGDUj� UHWLQJXW� GLQV� OHV�
PLFHOÂOHV�L�QR�VRUWLUj��HQFDUD�TXH��V¶DSOLTXL�XQ�SUHPVDW�PpV�IRUW������������5HQWDW�(O�UHQWDW�FRQVLVWHL[�HQ�H[WUHXUH�XQD�SDUW�GHO�[HULJRW�L�VXEVWLWXLU�OR�SHU�DLJXD�D�OD�PDWHL[D�
WHPSHUDWXUD��/¶REMHFWLX�GH� O¶RSHUDFLy�pV�GLVPLQXLU� O¶DFLGHVD�SHUTXq�V¶HOLPLQD�SDUW�GH� OD�
ODFWRVD�L�V¶HYLWD�XQD�DFLGLILFDFLy�PpV�JUDQ��$TXHVWD�RSHUDFLy�pV�RSFLRQDO�L�HV�UHDOLW]D�HQ�
IXQFLy�GHO�IRUPDWJH�TXH�HV�YXOJXL�REWHQLU��
���������(PPRWOODW�/¶HPPRWOODW� FRQVLVWHL[� HQ� GLVSRVDU� HOV� JUjQXOV� GH� OD� TXDOODGD�� XQ� FRS� VHSDUDWV� GHO�
VqUXP��HQ�PRWOOHV�IRUDGDWV�LQGLYLGXDOV�SHU�REWHQLU�OHV�SHFHV�GH�OD�IRUPD�FDUDFWHUtVWLFD���

7DXOD����0LGD�GHOV�JUjQXOV�WDOODWV��
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/D� IRUPD� GHO� IRUPDWJH� pV� SDUW� GH� OD� FDUWD� G¶LGHQWLILFDFLy� GHO� SURGXFWH� SHU� SDUW� GHO�
FRQVXPLGRU�� DOKRUD� TXH� V¶HVWDEOHL[� OD� UHODFLy� DGHTXDGD� HQWUH� OD� VXSHUItFLH� L� HO� YROXP�
TXH�FRQGLFLRQHQ�OD�PDGXUDFLy�L�OHV�FDUDFWHUtVWLTXHV�RUJDQROqSWLTXHV�GH�FDGD�IRUPDWJH�����������3UHPVDW�
/¶REMHFWLX�GH�O¶RSHUDFLy�pV�DFDEDU�G¶HOLPLQDU�HO�[HULJRW�TXH�KD�TXHGDW�UHWLQJXW�HQWUH�OHV�
PLFHOÂOHV� �IDVH� OOLXUH�� L� IXVLRQDU� HOV� GLIHUHQWV� JUjQXOV� GH� OD� TXDOODGD�� HO� VqUXP� GH�
LQWHUPLFHOÂODU�QR�VRUWLUj���
�
/D� LQWHQVLWDW� TXH� V¶DSOLFD� D� OD� SUHPVD� GHSqQ� GHO� IRUPDWJH� TXH� HV� YXOJXL� REWHQLU�� HV�
UHFRPDQD�IHU�XQD�IRUoD�VXDX�DO�SULQFLSL�L�DQDU�OD�DXJPHQWDQW�SURJUHVVLYDPHQW�SHU�WDO�GH�
QR�IXVLRQDU�PDVVD�UjSLG�HOV�JUjQXOV�L�LPSHGLU�TXH�HO�VqUXP�QR�SXJXL�VRUWLU�����������6DODW�
$TXHVWD�RSHUDFLy�pV�QHFHVVjULD�MD�TXH�OD�VDO�Wp�XQ�SDSHU�PROW�LPSRUWDQW�HQ�OD�IDEULFDFLy�
GH�IRUPDWJHV���
�

�� 3HUPHW�DFDEDU� OD�VRUWLGD�GHO� [HULJRW�SHUTXq�DMXGD�HO�GUHQDWJH�GH� O¶DLJXD� OOLXUH�
ILQV�D�O¶H[WHULRU��

�� 0RGLILFD�OD�KLGUDWDFLy�GH�OHV�SURWHwQHV��
�� $MXGD�HQ�OD�IRUPDFLy�GH�OD�FURVWD��
�� 0RGLILFD�O¶DFWLYLWDW�G¶DLJXD��
�� $IDYRUHL[�HO�FUHL[HPHQW�GHOV�PLFURRUJDQLVPHV�GHVLWMDEOHV�L�HO�GHVHQYROXSDPHQW�

HQ]LPjWLF��
�� $SRUWD� JXVW� VDODW� L� SRWHQFLD� R� HPPDVFDUD� DOWUHV� JXVWRV� IRUPDWV� GXUDQW� OD�

PDGXUDFLy��
�
+L�KD�GLIHUHQWV�PqWRGHV�GH�VDODW���
�

��� $PE�VDO�VHFD��V¶DIHJHL[�1D&O�D�OD�VXSHUItFLH�GHO�IRUPDWJH�L�V¶HVFDPSD�ILQV�TXH�
TXHGD�HQJDQ[DGD��&DO�FDOFXODU�OD�TXDQWLWDW�GH�VDO�QHFHVVjULD�SHU�FDGD�SHoD��(V�
SRW�DSOLFDU�GHVSUpV�G¶KDYHU�WUHW�HO�IRUPDWJH�GHO�PRWOOH��pV�XQ�VLVWHPD�PROW�XVDW�
HQ�IRUPDWJHV�IUHVFRV�R�GH�FRDJXODFLy�jFLGD��
�

��� 6DODU� OD� TXDOODGD� D� OD� FXED�� OD� VDO� V¶DIHJHL[� TXDQ� V¶KD� WDOODW� OD� TXDOODGD� L� HV�
UHPHQD� VXDXPHQW� SHU� WDO� TXH� HV� GLVVROJXL� FRUUHFWDPHQW� L� SHQHWUL� DOV� JUjQXOV��
3DUW�G¶DTXHVWD�VDO�DIHJLGD�HV�SHUG�TXDQ�HV�ID�OD�VHSDUDFLy�GHO�VqUXP�L�FDO�DIHJLU�
PpV� TXDQWLWDW� GH� VDO� SHUTXq� HO� IRUPDWJH� QR� TXHGL� LQVtSLG�� DL[z� LPSOLFD� TXH� HO�
[HULJRW�REWLQJXW�VHUj�VDODW��6¶XWLOLW]D�SHU�HODERUDU�IRUPDWJHV�IUHVFRV���
�

��� 6DODW�SHU� LPPHUVLy�VDOPRUUD��XQ�FRS�HO� IRUPDWJH�HVWj�SUHPVDW��VH�VXEPHUJHL[�
GXUDQW�XQ�FHUW�WHPSV�HQ�XQD�VROXFLy�DTXRVD��DO�����GH�VDO��pV�LPSRUWDQW�TXH�OD�
FRQFHQWUDFLy� GH� VDO� VLJXL� VXSHULRU� DO� ���� SHU� WDO� G¶DVVHJXUDU� XQD� ERQD�
SHQHWUDFLy�GH�OD�VDO�L�XQD�VRUWLGD�GHO�[HULJRW�LQWUDPLFHOÂODU���

�
(O� WHPSV�G¶LPPHUVLy�pV�PROW� YDULDEOH� L� GHSqQ�GH� OD�PLGD�� OD� IRUPD� L� OD� UHODFLy�
VXSHUItFLH�±�YROXP�GHO�IRUPDWJH�L�GH�OD�KXPLWDW��OD�WHPSHUDWXUD�L�OD�FRQFHQWUDFLy�
GH�VDO��&DO�FRQWURODU�OD�FRQFHQWUDFLy�GH�VDO��OD�WHPSHUDWXUD�L�HO�S+���
�
/D�VDOPRUUD�HV�SRW�XWLOLW]DU�GXUDQW�YjULHV�IDEULFDFLRQV�WRW�L�TXH�FDO�DQDU�UHJXODQW�
OD� FRQFHQWUDFLy� MD�TXH��DTXHVWD�YD�GLVPLQXLQW�� OD� WHPSHUDWXUD�KD�GH�VHU�G¶XQV�
���&�L�HO�S+�KD�GH�VHU�VHPEODQW�DO�GHOV�IRUPDWJHV�TXH�VH�VDOHQ���
/D� VDOPRUUD� HV� SRW� UHJHQHUDU�� PLWMDQoDQW� XQ� ILOWUDW� SHU� HOLPLQDU� OHV� SDUWtFXOHV�
HVWUDQ\HV� TXH� KL� KD� VRVSHVHV� L� XQ� WUDFWDPHQW� WqUPLF� SHU� GHVWUXLU� HOV�
PLFURRUJDQLVPHV�SUHVHQWV���
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��������� 2UHLJ�
$EDQV� G¶HQWUDU� D� OD� FDPEUD�� V¶KDQ� GH� GHL[DU� HOV� IRUPDWJHV� GXUDQW� XQ� WHPSV� D�
WHPSHUDWXUD� DPELHQW�� DPE� XQD� KXPLWDW� UHODWLYD� GH� �������� SHU� WDO� TXH� OD� VXSHUItFLH�
V¶DVVHTXL� L� HV� IRUPL� OD� FURVWD�� HO� WHPSV� GHSqQ� GH� FDGD� WLSXV� GH� IRUPDWJH��'¶DTXHVWD�
PDQHUD� HV� SHUPHW� VHOHFFLRQDU� HOV� IRQJV� TXH� KDQ� G¶DSDUqL[HU� GXUDQW� OD� PDGXUDFLy� L�
V¶HYLWD�HO�FUHL[HPHQW�GHOV�PLFURRUJDQLVPHV�LQGHVLWMDEOHV���
���������� 0DGXUDFLy��$EDQV�G¶HQWUDU�D�OD�FDPEUD�
3HUTXq�V¶REWLQJXL�XQD�ERQD�PDGXUDFLy�FDO�TXH�GHVSUpV�GH�O¶HPPRWOODW�QRPpV�TXHGL�OD�
TXDQWLWDW�GH�VqUXP�QHFHVVjULD�SHU�DVVHJXUDU�OD�ODFWRVD�UHVLGXDO�XWLOLW]DEOH�SHOV�EDFWHULV�
OjFWLFV�TXH��GXUDQW� OD�PDGXUDFLy��SHUPHWUDQ�GLVPLQXLU�HO�S+�GHO� IRUPDWJH� ILQV�DO� YDORU�
DGHTXDW����
�
$EDQV� G¶HQWUDU� D� OD� FDPEUD�� HO� IRUPDWJH� KD� GH� WHQLU� XQ� S+� VXSHULRU� D� ������ SHU�
DVVHJXUDU�HO�ERQ�FUHL[HPHQW�GH� OD� IORUD� UHVSRQVDEOH�GH� OD�PDGXUDFLy��SHOV� IRUPDWJHV�
GH�FRDJXODFLy�PL[WD��HO�S+�G¶HQWDGD�GH�OD�FDPEUD�KD�GH�VHU���������
�
(O� SURGXFWH� ILQDO� pV� XQ� SURGXFWH� VHJXU� PLFURELROzJLFDPHQW� JUjFLHV� D� GLIHUHQWV�
SDUjPHWUHV�� S+� EDL[�� DEVqQFLD� GH� OD� SULQFLSDO� IRQW� GH� FDUERQL� QHFHVVjULD� SHU� PROWV�
PLFURRUJDQLVPHV�� SRWHQFLDO� UHGR[� EDL[�� SUHVqQFLD� GH� VXEVWjQFLHV� LQKLELGRUHV� L� PHGL�
DQDHUREL���
�'XUDQW�OD�PDGXUDFLy�
'XUDQW� OD� PDGXUDFLy� HV� SURGXHL[HQ� JUDQ� SDUW� GHOV� FDQYLV� GHO� FRjJXO� TXH� SHUPHWHQ�
REWHQLU�HO�SURGXFWH�ILQDO�HVSHUDW����
�
(Q�DTXHVWD�HWDSD�KL�LQWHUYHQHQ���
�

�� 0LFURRUJDQLVPHV�SUHVHQWV�DO�IRUPDWJH��
�� 5HDFFLRQV�ELRTXtPLTXHV�GHJXGHV�DOV�HQ]LPV��
�� 5HDFFLRQV�TXtPLTXHV�L��
�� 5HDFFLRQV�ItVLTXHV��

�
/D�WUDQVIRUPDFLy�GH�OD�ODFWRVD��GH�OHV�SURWHwQHV��GHO�FLWUDW�L�GHO�JUHL[�SURYRTXHQ�FDQYLV�
HQ� O¶HVWUXFWXUD� TXH� GHWHUPLQHQ� OD� WH[WXUD� ILQDO� GHO� SURGXFWH� L� HV� SURGXHL[HQ� OHV�
VXEVWjQFLHV�UHVSRQVDEOHV�GHO�JXVW�L�O¶DURPD���
�3URFHVVRV�ELRTXtPLFV�/D�JOXFzOLVL�pV�OD�WUDQVIRUPDFLy�GH�OD�ODFWRVD�HQ�jFLG�OjFWLF�JUjFLHV�D�O¶DFFLy�GHO�EDFWHULV�
OjFWLFV�TXH�KL�KD�DO�IRUPDWJH��SURSLV�GH�OD�OOHW�R�DIHJLWV�DPE�HO�FXOWLX�LQLFLDGRU���$TXHVWD��
WUDQVIRUPDFLy�HV�SURGXHL[�GXUDQW�HO�SURFpV�GH�IDEULFDFLy��
�
/D�SURWHzOLVL�pV� OD� WUDQVIRUPDFLy�GH� OD�SDUDFDVHwQD�HQ�VXEVWjQFLHV�TXH� WHQHQ�XQ�SHV�
PROHFXODU�PpV�SHWLW��pV�HO�SULQFLSDO�FDQYL�TXH�Wp�OORF�DO�IRUPDWJH��PRGLILFD�OD�WH[WXUD�L�HO�
JXVW��L�HV�SRW�FRPSWDELOLW]DU�GH�GXHV�PDQHUHV�GLIHUHQWV���
�

�� 3URWHzOLVL�SULPjULD��JUDX�G¶KLGUzOLVL�GH�OD�SDUDFDVHwQD�L�DXJPHQW�GHOV�FRPSRVWRV�
QLWURJHQDWV�VROXEOHV��

�
�� 3URWHzOLVL�VHFXQGjULD��TXDQWLWDW�GH�SURGXFWHV�GH�OD�GHJUDGDFLy�GH�OHV�SURWHwQHV�

GH�EDL[�SHV�PROHFXODU��
�
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+L� LQWHUYHQHQ� OHV� SURWHwQDVHV� GH� OD� OOHW� �SURWHwQDVD� DOFDOLQD� L� SURWHwQDVD� DOFDOLQD�� L�
HQ]LPV�FRDJXODQWV��TXDOO��FRDJXODQWV�YHJHWDOV��HQ]LPV�GHOV�PLFURRUJDQLVPHV�GHO�FXOWLX�
LQLFLDGRU��
�
/D� OLSzOLVL� pV� OD� WUDQVIRUPDFLy�GHO�JUHL[�HQ�jFLGV�JUDVVRV� L�JOLFHURO� GHJXW�D� OD�KLGUzOLVL�
GHOV� WULJOLFqULGV� GH� OD� OOHW�� $� SDUWLU� GHOV� jFLGV� JUDVVRV� HV� IRUPHQ� HOV� DOGHKLGV� L� OHV�
FHWRQHV�TXH�VyQ�HOV�UHVSRQVDEOHV�GHO�JXVW�L�O¶DURPD���
�
(OV�HQ]LPV�UHVSRQVDEOHV�VyQ� OHV� OLSDVHV�SUzSLHV�GH� OD� OOHW� L�HOV�GHOV�PLFURRUJDQLVPHV�
�GHOV�SURSLV�GH�OD�OOHW�L�GHOV�DIHJLWV�DO�FXOWLX�LQLFLDGRU���
�
(O� FLWUDW� SRW� VHU� PHWDEROLW]DW� SHU� DOJXQV� EDFWHULV� OjFWLFV�� TXH� SRGHQ� VHU� KRPR� R�
KHWHURIHUPHQWDWLXV� L� TXH� O¶XWLOLW]HQ� MXQWDPHQW� DPE� OD� ODFWRVD� SHU� REWHQLU� HQHUJLD�� /D�
PDMRU� SDUW� GHO� FLWUDW� pV� HOLPLQDW� GXUDQW� OD� VHSDUDFLy� GHO� VqUXP� SHUz� XQD� SHWLWD� SDUW�
TXHGD� UHWLQJXGD�D� OD�TXDOODGD��(O�FLWUDW�pV�GHJUDGDW�HQ�DFHWDWV�TXH�GRQHQ�HOV�JXVWRV�
FDUDFWHUtVWLFV�GH�FDGD�IRUPDWJH��WDPEp�pV��HQ�SDUW��UHVSRQVDEOH�GH�OD�IRUPDFLy�GH�&2���HO�TXH�SURGXHL[�HOV�SHWLWV�IRUDWV�DO�IRUPDWJH���
�0LFURRUJDQLVPHV�UHVSRQVDEOHV�GH�OD�PDGXUDFLy�'XUDQW�OD�PDGXUDFLy�GHO�IRUPDWJH�KL�LQWHUYHQHQ�XQ�JUDQ�QRPEUH�GH�PLFURRUJDQLVPHV��OD�
TXDQWLWDW� WRWDO� QR� YDULD� JDLUH�� TXH� HV� WUREHQ� HQ� HTXLOLEUL� GXUDQW� WRW� HO� SURFpV�� DTXHVW�
HTXLOLEUL� GHSqQ� GH� OHV� FRQGLFLRQV� GH� FUHL[HPHQW� GH� FDGD� XQ� L� GH� OHV� FRQGLFLRQV�
ILVLFRTXtPLTXHV�GHO�IRUPDWJH��$Z��S+��HWF���L�GH�O¶DPELHQW��WHPSHUDWXUD��KXPLWDW�UHODWLYD��
HWF�����
�
(QWUH� HOV� GLIHUHQWV� PLFURRUJDQLVPHV� SRGHQ� DSDUqL[HU� UHODFLRQV� G¶DVVRFLDFLy��
HVWLPXODFLy�R�DQWDJRQLVPH��DTXHVWV�HV�SRGHQ�FODVVLILFDU�HQ�IXQFLy�GH�O¶HYROXFLy�GHO�S+�
GXUDQW�HO�SURFpV�GH�PDGXUDFLy���
�

�� 0LFURRUJDQLVPHV�DFLGLILFDQWV��0DMRULWjULDPHQW�VyQ�HOV�EDFWHULV�OjFWLFV��SURSLV�GH�
OD� OOHW� R� DIHJLWV� DPE� HO� FXOWLX� LQLFLDGRU��� VyQ� DIHJLWV� DEDQV� GH� OD� FRDJXODFLy� L�
FRPHQFHQ� D� WUDQVIRUPDU� OD� ODFWRVD� HQ� jFLG� OjFWLF�� DTXHVW� SURFpV� KD� G¶KDYHU�
DFDEDW�DEDQV�G¶HQWUDU�D�OD�FDPEUD�GH�PDGXUDFLy��

�
�� 0LFURRUJDQLVPHV� GHVDFLGLILFDQWV�� 3ULQFLSDOPHQW� VyQ� HOV� IRQJV� L� OOHYDWV� TXH�

SURYRTXHQ�OD�SURWHzOLVL�VHFXQGjULD�L�OD�OLSzOLVL��(OV�OOHYDWV�GHJUDGHQ�O¶jFLG�OjFWLF�L�
DMXGHQ�D�O¶DXJPHQW�GH�S+�GHO�IRUPDWJH���

�
�� 0LFURRUJDQLVPHV� DOFDOLQLW]DQWV�� (OV� PLFURFRFV� L� HOV� FRULQHEDFWHULV� VyQ�

PLFURRUJDQLVPHV� TXH� DUULEHQ� DO� IRUPDWJH� D� WUDYpV� GH� OD� VDOPRUUD�� VyQ� HOV�
UHVSRQVDEOHV� GHO� ILQDO� GH� OD� SURWHzOLVL� VHFXQGjULD�� TXH� SURYRFD� SqSWLGV� L�
DPLQRjFLGV�DPE�FDUjFWHU�EjVLF�TXH�DMXGHQ�D�O¶DOFDOLQLW]DFLy�GH�IRUPDWJH���

������� (O�)RUPDWJH�*DUURW[D�R�3HOO�)ORULGD��
$� &DWDOXQ\D�� HV� SURGXHL[HQ� IRUoD� IRUPDWJHV� DUWHVDQV� L� VH¶Q� FRQVXPHL[HQ� PROWHV�
YDULHWDWV�� SULQFLSDOPHQW�� G¶LPSRUWDFLy� IUDQFHVD�� KRODQGHVD� L� LWDOLDQD�� WDQW� SHU� OD� VHYD�
WUDGLFLy� IRUPDWJHUD� FRP� SHU� OD� SUR[LPLWDW� DO� QRVWUH� SDtV�� WRW� L� DL[t�� HO� FRQVXP� FDWDOj�
G¶DTXHVW�SURGXFWH�QR�VXSHUD�OD�PLWMDQD�HXURSHD��>&DQXW����@�
�
&DWDOXQ\D�WDPEp�HODERUD�IRUPDWJHV�DXWzFWRQV��SULQFLSDOPHQW�D�OHV�]RQHV�GHO�3LULQHX�L�D�
OD�&DWDOXQ\D�&HQWUDO��/¶DXJPHQW�GH� O¶RIHUWD�GH�GLIHUHQWV�YDULHWDWV�KD� IHW�DXJPHQWDU� OD�
VHYD�SURGXFFLy�L�FRPHUFLDOLW]DFLy�SHUTXq�V¶KD�DQDW�HVWHQHQ�HO�FRQHL[HPHQW�GH�OD�VHYD�
H[LVWqQFLD�L�KDQ�DIDYRULW�HO�FRQVXP��&DO�GLU�TXH�VyQ�SURGXFWHV�TXH�HV�WUREHQ�HQ�SHWLWV�
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� ���

FRPHUoRV�GHOV�SREOHV�SURGXFWRUV�L� OHV�VHYHV�URGDOLHV�L�HQ�ERWLJXHV�HVSHFLDOLW]DGHV�GH�
OHV�FLXWDWV��>&DQXW����@�
�
(O� )RUPDWJH�*DUURW[D� pV� XQ� IRUPDWJH�PDGXUDW� L� WHQGUH� TXH� V¶HODERUD� D� SDUWLU� GH� OOHW�
VHQFHUD�GH�FDEUD�� pV�XQ� IRUPDWJH�GH� FRDJXODFLy�PL[WD�� GH�SDVWD� FRPSDFWDGD� L� WRYD��
PDQWHJyV� L� OOHXJHUDPHQW� VDODW�� /D� PDGXUDFLy� PtQLPD� pV� GH� �� VHWPDQHV�� O¶DVSHFWH�
H[WHUQ�pV�XQD�SHOO� IORULGD�GH�FRORU�EODX�JULVHQF��TXH�pV�HO�TXH� OL�GyQD�HO�QRP�GH�3HOO�
)ORULGD��IRWRJUDILD�����
�
$TXHVW�IRUPDWJH�V¶HODERUD�D�WRW�&DWDOXQ\D��D�IRUPDWJHULHV�DVVRFLDGHV�D�$&5()$��TXH�
Wp�OD�SURSLHWDW�GH�OD�PDUFD�)RUPDWJH�*DUURW[D��DPE�WRWHV�OHV�OOHQJ�HV�G¶(VSDQ\D���/HV�
GLIHUHQWV� H[SORWDFLRQV� FDSULQHV� FDWDODQHV� TXH� O¶HODERUHQ� HV� WUREHQ� D� OD� &DWDOXQ\D�
&HQWUDO�� GHV� GH� OD�*DUURW[D� ILQV� D� O¶$QRLD�� (V� IDEULFD� L� FRPHUFLDOLW]D� GXUDQW� WRW� O¶DQ\��
>$FUHID����@�L�>&DQXW����@�
�
6HJRQV� OD�2UGHQ� GH� ��� QRYLHPEUH�GH� ����� ©48(62��1RUPDV� JHQHUDOHV� GH� FDOLGDG�
SDUD�ORV�GHVWLQDGRV�DO�PHUFDGR�LQWHULRUª�HV�GHILQHL[�©(O�IRUPDWJH�FXUDW�R�PDGXUDW�DPE�
IRQJV��pV�DTXHOO�HQ�HO�TXDO�HO�FXUDW�V¶KD�SURGXwW�SULQFLSDOPHQW�FRP�D�FRQVHT�qQFLD�GHO�
GHVHQYROXSDPHQW� FDUDFWHUtVWLF� GH� IRQJV� DO� VHX� LQWHULRU� L�R� VREUH� OD� VXSHUItFLH� GHO�
PDWHL[ª��>2'����@�
���������+LVWzULD�GHO�)RUPDWJH�*DUURW[D�
$� SULQFLSLV� GHOV� DQ\V� ���� D� (VSDQ\D�� QRPpV� HV� FRQWHPSODYD� GH� IRUPD� OHJDO� OD�
SURGXFFLy�GH�IRUPDWJH�LQGXVWULDO��SHU�DL[z��HOV�IRUPDWJHUV�DUWHVDQV�HVWDYHQ�HQ�UHFHVVLy�
SHUz��MXVW�OODYRUV��YD�FRPHQoDU�OD�UHFXSHUDFLy�GH�OHV�YDULHWDWV�WUDGLFLRQDOV���
�
(V� YDQ� IXQGDU� OHV� DVVRFLDFLRQV� $)4$� �$VRFLDFLyQ� SDUD� HO� )RPHQWR� GHO� 4XHVR�
$UWHVDQR�� D� QLYHOO� HVSDQ\RO� L� $&5()$� �$VVRFLDFLy� &DWDODQD� G¶(ODERUDGRUV� GH��
)RUPDWJHV�$UWHVDQV��D�QLYHOO�FDWDOj���
�
/¶DQ\�������XQV�MRYHV�UDPDGHUV�GH�OD�6�$�7��&DSULOOHWHUD�GH�6DQW�0LTXHO�GH�&DPSPDMRU�
�*DUURW[D���TXH�HODERUDYHQ�IRUPDWJHV�IUHVFRV�L�PDWy��YDQ�GHFLGLU�HODERUDU�XQ�IRUPDWJH�
PDGXUDW�L�YDQ�GHPDQDU�DVVHVVRUDPHQW�D�O¶(QULF�&DQXW�L�DO�5DPRQ�%DGLD��3DUODQW�DPE�
OD�JHQW�JUDQ�GH�OD�FRPDUFD��YDQ�GHVFREULU�TXH�HQ�DTXHOOD�]RQD�V¶HODERUDYD�XQ�IRUPDWJH�
TXH� V¶KDYLD� SHUGXW� DPE� HO� WHPSV� L� YDQ� GHFLGLU� UHFXSHUDU�OR�� WRW� LQFRUSRUDQW� HOV�
FRQHL[HPHQWV� WHFQROzJLFV� DFWXDOV�� G¶DTXHVWD�PDQHUD� HV� YD� FUHDU� XQ� QRX� IRUPDWJH� D�
SDUWLU�G¶XQD�EDVH�WUDGLFLRQDO���
�
'H� OHV� SURYHV� TXH� HV� YDQ� IHU�� HQ� YD� VRUWLU� XQ� IRUPDWJH� DPE� XQ� IRQJ� TXH� FUHL[LD�
HVSRQWjQLDPHQW�D�OD�VXSHUItFLH��3HQLFLOOLXP�JODXFXP��L�YDQ�GHFLGLU�UHVSHFWDU�OR�FRP�XQD�
YDULDQW� QDWXUDO�� DOKRUD�� YDQ� GHFLGLU� PDQWHQLU� HO� IRUPDW� FRPHUFLDO� GH� OHV� DQWLJXHV�
IRUPDWJHULHV�GH�OD�]RQD�>&DQXW����@��/L�YDQ�SRVDU�HO�QRP�GH�)RUPDWJH�*DUURW[D��SHU�OD�
ORFDOLW]DFLy�GH�OD�]RQD�G¶RQ�HV�YD�UHFXSHUDU��R�GH�3HOO�)ORULGD��SHU�O¶DVSHFWH�H[WHUQ�TXH�
OL�GyQD�HO�IRQJ��>3UDWJLQHVWyV����@��
�
/D� VHYD� HODERUDFLy� HV� YD� DQDU� HVWHQHQW� SHU�&DWDOXQ\D�� HVSHFLDOPHQW� D� OD�&DWDOXQ\D�
FHQWUDO�� D� SDUWLU� GHOV� FXUVRV� GH� IRUPDWJHULD� TXH�� HQ� DTXHOOD� qSRFD�� HOV� DXWRUV� GHO�
IRUPDWJH��(QULF�&DQXW�L�5DPRQ�%DGLD��LPSDUWLHQ�D�OD�*UDQMD�(VFROD�7RUUH�0DULPRQ�GH�
&DOGHV�GH�0RQWEXL��>&DQXW����@�
�
/¶DQ\������>3UDWJLQHVWyV����@��HODERUDYHQ�DTXHVW�IRUPDWJH�XQHV����IRUPDWJHULHV��DPE�
XQD�SURGXFFLy�WRWDO�G¶XQV��������.J�GH�IRUPDWJH�DQXDOV�L�DPE�XQ�FRQVXP�GH���������
OLWUHV�GH�OOHW�SHU�D�OD�VHYD�HODERUDFLy��/HV�SULQFLSDOV�YLHV�GH�GLVWULEXFLy�L�FRPHUFLDOLW]DFLy�
HUHQ�OHV�PDWHL[HV�IRUPDWJHULHV��ERWLJXHV�HVSHFLDOLW]DGHV��ILUHV�L�PHUFDWV��/D�PDMRULD�GH�
IRUPDWJHULHV�TXH�WUHEDOOHQ�DPE�OOHW�GH�FDEUD�HODERUHQ�DTXHVW�IRUPDWJH��
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$FWXDOPHQW�� D� &DWDOXQ\D�� KL� KD� ��� SURGXFWRUV� GH� )RUPDWJH� *DUURW[D�� DVVRFLDWV� D�
$&5()$� >$FUHID�� ��@�� HVFDPSDWV� SHU� D� WRW� HO� WHUULWRUL�� TXH� HODERUHQ� HO� IRUPDWJH�� (V�
WUDFWD�G¶XQ�IRUPDWJH�WUDGLFLRQDO�DPE�SUHVWLJL��TXH�V¶KDYLD�SHUGXW�DO�OODUJ�GHO�WHPSV��L�TXH�
KD�HVWDW�UHFXSHUDW�JUjFLHV�D�OD�IHLQD�TXH�KDQ�IHW�GLIHUHQWV�SHUVRQHV���
$&5()$�YD�UHJLVWUDU�OD�PDUFD�©*DUURW[Dª��MD�TXH�OD�FRPHUFLDOLW]DFLy�GH�OD�PDUFD�IRUD�
GH�&DWDOXQ\D�HVWDYD�FUHL[HQW� L��GHV�GHO����GH� IHEUHU�GH�������Q¶pV� OD�SURSLHWjULD��&DO�
DIHJLU� TXH�� WDPEp� O¶DQ\� ������ $&5()$� YD� LQLFLDU� HOV� WUjPLWV� SHU� GHPDQDU� OD�
'HQRPLQDFLy�G¶2ULJHQ�3URWHJLGD��>&DQXW����@�
�
��������'LDJUDPD�GH�IOX[�GHO�)RUPDWJH�*DUURW[D�$O�JUjILF����HV�SRW�REVHUYDU�HO�GLDJUDPD�GH�IOX[�GH�IDEULFDFLy�GHO�)RUPDWJH�*DUURW[D�TXH�
V¶HODERUD�D�SDUWLU�GH�OOHW�GH�FDEUD�SDVWHXULW]DGD��6¶DIHJHL[HQ�D�OD�OOHW��������&��OHV�VDOV�
FjOFLTXHV��HOV�IHUPHQWV�OjFWLFV�L�HO�TXDOO�DQLPDO��SHU�REWHQLU�XQD�FRDJXODFLy�WRYD�GH�WLSXV�
PL[WD��jFLGD���HQ]LPjWLFD��HQ�GXHV�KRUHV�FRP�D�PtQLP��
�
(V� WDOOD� OOHXJHUDPHQW� OD� TXDOODGD� ILQV� REWHQLU� XQV� JUDQV� GH� JUDQGjULD� G¶DYHOODQD��
6¶HOLPLQD�SDUFLDOPHQW�HO�[HULJRW�L�HV�UHQWD�OD�TXDOODGD�DPE�DLJXD�WqELD�ILQV�HVFDOIDU�OD�GH�
���D����&��/ODYRUV�HV�UHFXOO� OD�SDVWD�SHU�PROGHMDU�OD�D�OHV�IRUPDWJHUHV�L�HV�UHDOLW]D�XQ�
FRPSDFWDPHQW�VXDX�GXUDQW�DOJXQHV�KRUHV��(O�VDODW�DPE�VDOPRUUD�GXUDQW�XQHV�VLV�KRUHV�
SHU� WHUPH�PLJ��/D�PDGXUDFLy�FDO�TXH�VLJXL�HQ�XQ�DPELHQW� IUHVF� L�KXPLW�SHU�DIDYRULU�HO�
GHVHQYROXSDPHQW�I~QJLF�L�OD�KXPLWDW�DGLHQW�GHO�IRUPDWJH��>&DQXW����@�L�>&DQXW����@�
�
�
�

�
)RWRJUDILD����$VSHFWH�H[WHUQ�GHO�)RUPDWJH�*DUURW[D�FRPHUFLDO��

��&
53

��

�
)RWRJUDILD����3UHVHQWDFLy�GHO�)RUPDWJH�*DUURW[D�FRPHUFLDO��

��&
53

��
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2UHLJ�
�����GLHV��

3UHPVDU�
�VXDXPHQW�����K��

3DVWHXULW]DU���
�����&��

5HIUHGDU��
�����&��

$IHJLU��
��4XDOO�OtTXLG�G¶RULJHQ�DQLPDO���PO����/��
��6DOV�GH�FDOFL��&D&O��DO��������PO����/��
��%DFWHULV�OjFWLFV�UHKLGUDWV�������DPE�YDULDQW�
'LDFHW\ODFWLV����

5HPHQDU�
�VXDXPHQW���
&RDJXODU�

�������&��GXUDQW�����K���

7DOODU�OD�TXDOODGD�ILQV�DFRQVHJXLU�XQD�
JUDQGjULD�GH�JUD�GH�IDYD�

�GH�IRUPD�OHQWD�L�VXDX���

(PPRWOODU��

'HL[DU�UHSRVDU��

6DODU��
�EDQ\�HQ�VDOPRUUD������K��

0DGXUDFLy�
������&���������+5��PtQLP����GLHV��

/OHW�SDVWHXULW]DGD�GH�FDEUD�
�SULQFLSDOPHQW�PXUFLDQR�JUDQDGLQD��

�

7UHXUH�HO�����GH�[HULJRW�L�DIHJLU�OD�PDWHL[D�
SURSRUFLy�G¶DLJXD�FDOHQWD��

(VFODIDU�KR�WRW�ILQV�D����&��
�PROW�D�SRF�D�SRF���

*UjILF����'LDJUDPD�GH�IOX[�GH�O¶HODERUDFLy�
GHO�)RUPDWJH�*DUURW[D��>&DQXW����@�
�
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��������&DUDFWHUtVWLTXHV�GHO�)RUPDWJH�*DUURW[D��3UHVHQWDFLy�
/D� SUHVHQWDFLy� HV� ID� HQ� IRUPDW� FLOtQGULF� DPE� OHV� YRUHV� DUURGRQLGHV� �PRWOOH� WLSXV�
SRUWXJXqV��G¶XQ�TXLORJUDP�DSUR[LPDGDPHQW����&DUDFWHUtVWLTXHV�RUJDQROqSWLTXHV�
/¶DVSHFWH�H[WHULRU�pV�XQD�FURVWD�YHOOXWDGD�G¶XQ�IORULW�GH�FRORU�JULVHQF�EODYyV��GH�PpV�R�
PHQ\V�LQWHQVLWDW���
�
/¶LQWHULRU� pV� FRPSDFWH�� HOjVWLF� L� DPE� DOJXQV� SHWLWV� IRUDWV� L� GH� FRORU� EODQF� LQWHQV�� OD�
WH[WXUD�pV�WRYD�L�XQD�PLFD�XQWXRVD���
�
(O�JXVW�pV�VXDX�L�DJUDGDEOH��OOHXJHUDPHQW�jFLG��L�DO�SXQW�FRUUHFWH�GH�VDO��PROW�PDQWHJyV�
L�DPE�XQ�JXVW�ILQDO�D�DYHOODQHV�L�D�OOHW�GH�FDEUD���3URGXFWH�ILQDO��DFRUG�G¶$&5()$�GHO�������

�� )RUPDWJH�REWLQJXW�D�SDUWLU�GH�OOHW�VHQFHUD�GH�FDEUD�
�� 'H�FRDJXODFLy�PL[WD�
�� 'H�SDVWD�WDQFDGD�R�FRPSDFWDGD�
�� /OHXJHUDPHQW�VDODW�
�� 'H�SHOO�IORULGD��FRORU�EODX�JULVHQF�
�� $PE�XQD�PDGXUDFLy�PtQLPD�GH����GLHV�
�� ([WUDFWH�VHF�PtQLP�GHO�����L�PDWqULD�JUDVVD�VREUH�H[WUDFWH�VHF����0*�(6��GHO�

�����
�� )RUPDW�FLOtQGULF�DPE�OHV�YRUHV�DUURGRQLGHV�GH�FURVWD�QDWXUDO�IORULGD��O¶DOoDGD�QR�

SRW�VHU�VXSHULRU�DO�GLjPHWUH�
�� 3HV�ILQDO�DSUR[LPDW�G¶XQ�TXLORJUDP��SHUz�V¶DFFHSWHQ�YDULDQWV��

�� ©*DUURW[D� SHWLWª�� 3HV� PtQLP� GH� ���� JUDPV� L� PDGXUDFLy� PtQLPD� GH� ��
VHWPDQHV�

�� ©*DUURW[D� JUDQª�� 3HV�Pj[LP� G¶���� TXLORJUDPV� L� PDGXUDFLy�PtQLPD� GH� ���
GLHV�

���������3URGXFWRUV�GHO�)RUPDWJH�*DUURW[D�D�&DWDOXQ\D�
(O�)RUPDWJH�*DUURW[D�V¶HODERUD�D�GLIHUHQWV�OORFV�GH�&DWDOXQ\D��WDXOD�����DFWXDOPHQW��KL�
KD����SURGXFWRUV�HVFDPSDWV�SHU�WRWD�O¶jUHD�JHRJUjILFD���
�
�

1RP�GHO�3URGXFWRU� /RFDOLW]DFLy�
%ODQFDIRUW�)RUPDWJH�GHO�%HUJXHGj� *LURQHOOD��%HUJXHGj��
&D�OD�3DVWRUD�G¶2Oy� 6DQWD�0DULD�G
2Oy��(O�%DJHV��
&DO��3XMROHW�±�0DWy�GH�0RQWVHUUDW� 0DUJDQHOO��(O�%DJHV��
&DQ�3HUH�6�&�&�/� 6DQW�3HUH�GH�5LEHV��(O�*DUUDI��
(O�PROt�GH�OD�/ODYLQD�6�&�3� &HQWHOOHV��2VRQD��
(OV�UHFXLWV�GH�)RQWHWD� )RQWHWD��(O�%DL[�(PSRUGj��
)RUFDP��)RUPDWJH�DUWHVj� (O�3DODX�G
$QJOHVROD��(O�3OD�G
8UJHOO��
)RUPDWJH�DUWHVj�GH�9HFLDQD�� 6HJXU�GH�9HFLDQD��/
$QRLD��
)RUPDWJH�%DXPD�6&3� %RUUHGj��(O�%HUJXHGj��
)RUPDWJH�3HUIHFWR�GHO�'HOWD�6/� &DPDUOHV��(O�%DL[�(EUH��
)RUPDWJHULD�0DUYDOO�6/� (O�9HQGUHOO��%DL[�3HQHGqV��

7DXOD����'LVWULEXFLy�GHOV�SURGXFWRUV�GHO�)RUPDWJH�*DUURW[D�D�&DWDOXQ\D���
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)RUPDWJHULD�0RJHQW� 6DQW�$QWRQL�GH�9LODPDMRU��9DOOqV�2ULHQWDO��
)RUPDWJHV�GH�0XQWDQ\ROD� 0XQWDQ\ROD��2VRQD��
)RUPDWJHV�0RQEHU� $JUDPXQW��/
8UJHOO��
)RUPDWJHV�0RQW�%UX� 0RLj��(O�%DJHV��
/jFWLFV�&DVDQXHYD�$UWHODF�6/� 6DQW�9LFHQo�GH�&DVWHOOHW��(O�%DJHV��
6DQW�*LO�G¶$OELy� $OELy��/ORUDF����/D�&RQFD�GH�%DUEHUj��/D�

&RQFD�GH�%DUEHUj��
>$FUHID����@��

����� &(57,),&$7�'(�'(120,1$&,Ï�*(2*5¬),&$���
(O�������HO�&RQVHOO�G¶(XURSD�YD�HODERUDU�HOV�UHJODPHQWV�VHJ�HQWV�SHU�YDORUDU�L�FHUWLILFDU�
OHV�GHQRPLQDFLRQV�JHRJUjILTXHV���
�

�� ©'(120,1$&,Ï1�'(�25,*(1��3URWHFFLyQ�GH� ODV� LQGLFDFLRQHV�JHRJUiILFDV�\�
GH� ODV� GHQRPLQDFLRQHV� GH� RULJHQ� GH� ORV� SURGXFWRV� DJUtFRODV� \� DOLPHQWLFLRVª��
�5HJODPHQWR��&((��Q~P�������������GH����GH�MXOLR��

�
�� ©352'8&726�$*5Ë&2/$6��&HUWLILFDFLyQ�GH�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH�

ORV�SURGXFWRV�DJUtFRODV�\�DOLPHQWLFLRVª��5HJODPHQWR��&((��Q~P�������������GH�
���GH�MXOLR��

�
$TXHVWV� UHJODPHQWV� KDQ� HVWDW� GHURJDWV� L� HO� TXH� HVWj� YLJHQW�� DFWXDOPHQW�� pV� HO�
5HJODPHQWR� �&(�� Q~P�� ���������� GH� ��� PDU]R�� ©'(120,1$&,Ï1� '(� 25,*(1��
3URWHFFLyQ�GH� ODV� LQGLFDFLRQHV�JHRJUiILFDV�\�GH� ODV�GHQRPLQDFLRQHV�GH�RULJHQ�GH� ORV�
SURGXFWRV� DJUtFRODV� \� DOLPHQWLFLRVª�� /D� LQIRUPDFLy� G¶DTXHVW� DSDUWDW� FRUUHVSRQ� D� OD�
UHIHUqQFLD��>5*����@��
�2EMHFWLXV�GHO�5HJODPHQW��&(������������

��� )RPHQWDU� OD� GLYHUVLILFDFLy� GH� OD� SURGXFFLy� DJUtFROD� SHU� DFRQVHJXLU� XQ� PDMRU�
HTXLOLEUL� DO�PHUFDW�� HQWUH� O¶RIHUWD� L� OD� GHPDQGD�� /D�SURPRFLy�GH�SURGXFWHV�TXH�
SUHVHQWHQ� GHWHUPLQDGHV� FDUDFWHUtVWLTXHV� SRW� UHVXOWDU� PROW� EHQHILFLRVD� SHU� DO�
PyQ�UXUDO��HVSHFLDOPHQW�SHU�D�OHV�]RQHV�PHQ\V�DIDYRULGHV�L�PpV�DSDUWDGHV��HQ�
DVVHJXUDU� XQD� PLOORU� UHQWD� GHOV� DJULFXOWRUV� L� GH� O¶DVVHQWDPHQW� GH� OD� SREODFLy�
UXUDO��HQ�DTXHVWHV�]RQHV���
�

��� *DUDQWLU� XQD� ERQD� TXDOLWDW� GHOV� SURGXFWHV� SHU� PDQWHQLU� OD� JUDQ� GHPDQGD� GH�
SURGXFWHV�DJUtFROHV�L�DOLPHQWDULV�G¶XQ�RULJHQ�JHRJUjILF�GHWHUPLQDW���
�

��� ,QIRUPDU�HO�FRQVXPLGRU�GH�IRUPD�FODUD�L�FRQFLVD�VREUH�O¶RULJHQ�GHO�SURGXFWH���
�

��� (WLTXHWDU� HOV� HQYDVRV� DPE� HOV� ORJRWLSV� HVSHFtILFV� GH� OHV� ]RQHV� JHRJUjILTXHV�
GHOLPLWDGHV� SHU�� SULPHUDPHQW�� GRQDU� D� FRQqL[HU� DOV� FRQVXPLGRUV� DTXHVWD�
FDWHJRULD�GH�SURGXFWHV�L�OHV�JDUDQWLHV�YLQFXODGHV�DOV�PDWHL[RV�L��SRVWHULRUPHQW��
SHU� SHUPHWUH� XQD� LGHQWLILFDFLy� PpV� IjFLO� G¶DTXHVWV� SURGXFWHV� DO� PHUFDW� SHU� D�
IDFLOLWDU�HO�FRQWURO�GHOV�PDWHL[RV����

�
(O�UHJODPHQW�WDPEp�HVWDEOHL[�TXH��
�

D�� 6¶KDQ�G¶HVWDEOLU�XQHV�QRUPHV�TXH�PDUTXLQ�XQ�UqJLP�GH�SURWHFFLy�SHU�SHUPHWUH�
HO�GHVHQYROXSDPHQW�GH�OHV�GHQRPLQDFLRQV�JHRJUjILTXHV�SHUTXq�OD�FRPSHWqQFLD�
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HQWUH�SURGXFWRUV� ID�TXH�DTXHVWV�SURGXFWHV� WLQJXLQ�PpV�FUHGLELOLWDW�GDYDQW�GHOV�
FRQVXPLGRUV���
�

E�� /D�QRUPDWLYD�V¶KD�G¶DSOLFDU�VHQVH�TXH�SHUMXGLTXL�D�OD�QRUPDWLYD�HVSHFtILFD�GHOV�
YLQV�L�GH�OHV�EHJXGHV�DOFRKzOLTXHV���

�
F�� /¶jPELW� G¶DSOLFDFLy� HV� OLPLWD� D� SURGXFWHV� DJUDULV� L� DOLPHQWDULV�� TXH� WHQHQ� XQ�

YLQFOH� HQWUH� OHV� VHYHV� FDUDFWHUtVWLTXHV� L� HO� VHX� RULJHQ� JHRJUjILF�� WRW� L� DL[t�� OD�
QRUPDWLYD�HV�SRW�DPSOLDU�D�DOWUHV�SURGXFWHV�DJUDULV�L�DOLPHQWDULV��
�

G�� ([LVWHL[HQ�GRV�WLSXV�GH�GHVFULSFLy�JHRJUjILFD���
�
�� 'HQRPLQDFLRQV�G¶2ULJHQ�3URWHJLGHV�L�
�� ,QGLFDFLRQV�*HRJUjILTXHV�3URWHJLGHV�

�
H�� 4XDOVHYRO� (VWDW�PHPEUH�� TXH� YXOJXL� WHQLU� DTXHVW� VLVWHPD� SURWHFFLRQLVWD�� V¶KD�

G¶LQVFULXUH�DO�UHJLVWUH�FRPXQLWDUL�L�KD�GH�IDFLOLWDU�OD�LQIRUPDFLy�DOV�SURIHVVLRQDOV�L�
DOV�FRQVXPLGRUV���
�

I�� /HV�DXWRULWDWV�FRPSHWHQWV�HQ�HO�WHPD�GH�FDGD�(VWDW�H[DPLQHQ�OHV�VROÂOLFLWXGV�L�VL�
HV� FRPSOHL[HQ� HOV� UHTXLVLWV� PtQLPV�� OD� &RPLVVLy� (XURSHD�� SRVWHULRUPHQW��
UHDOLW]D�XQ�H[DPHQ�HQ� IXQFLy�GHO�TXH�HVWDEOHL[� O¶DFWXDO� UHJODPHQW�SHU� WUHEDOODU�
DPE�XQ�FULWHUL�XQLIRUPH�D�QLYHOO�GH�OD�&RPXQLWDW���
�

J�� /HV�'HQRPLQDFLRQV�G¶2ULJHQ� L� OHV� ,QGLFDFLRQV�*HRJUjILTXHV�3URWHJLGHV�HVWDQW�
VRWPHVHV�D�XQ�UqJLP�GH�FRQWUROV�RILFLDOV��EDVDWV�HQ�XQ�VLVWHPD�GH�FRQWURO�LQVFULW�
DO� 5HJODPHQW� �&(�� ��������� SHU� JDUDQWLU� OD� YHULILFDFLy� GHO� FRPSOLPHQW� GH� OD�
OHJLVODFLy� HQ�PDWqULD� GH� SLQVRV� L� DOLPHQWV� L� OD� QRUPDWLYD� VREUH� VDOXW� DQLPDO� L�
EHQHVWDU�DQLPDO��

�'HILQLFLRQV�
$O�5HJODPHQW��&(������������HV�GHILQHL[�XQD�'HQRPLQDFLy�G¶2ULJHQ�3URWHJLGD��'23��
FRP�HO�QRP�G¶XQD�UHJLy��G¶XQ�OORF�GHWHUPLQDW�R��HQ�FDVRV�H[FHSFLRQDOV��G¶XQ�SDtV��TXH�
VHUYHL[�SHU�GHVLJQDU�XQ�SURGXFWH�DJUtFROD�R�XQ�SURGXFWH�DOLPHQWDUL��
�

�� 2ULJLQDUL�G¶DTXHVWD�UHJLy��G¶DTXHVW�OORF�GHWHUPLQDW�R�G¶DTXHVW�SDtV��
�� /D� TXDOLWDW� R� FDUDFWHUtVWLTXHV� GHO� TXDO�� HVWDQ� OOLJDGHV� IRQDPHQWDOPHQW� R�

H[FOXVLYDPHQW�DO�PHGL�JHRJUjILF��DOV�IDFWRUV�QDWXUDOV�L�KXPDQV�L�
�� /D� SURGXFFLy�� WUDQVIRUPDFLy� L� HODERUDFLy� GHO� TXDO� HV� UHDOLW]HQ� D� OD� ]RQD�

JHRJUjILFD�GHWHUPLQDGD��
�

7DPEp�HV�GHILQHL[�XQD�,QGLFDFLy�*HRJUjILFD�3URWHJLGD��,*3��FRP�HO�QRP�G¶XQD�UHJLy��
G¶XQ� OORF�GHWHUPLQDW�R��HQ�FDVRV�H[FHSFLRQDOV��G¶XQ�SDtV��TXH�VHUYHL[�SHU�GHVLJQDU�XQ�
SURGXFWH�DJUtFROD�R�XQ�SURGXFWH�DOLPHQWDUL��
�

�� 2ULJLQDUL�G¶DTXHVWD�UHJLy��G¶DTXHVW�OORF�GHWHUPLQDW�R�G¶DTXHVW�SDtV��
�� 4XH�WLQJXL�XQD�TXDOLWDW�GHWHUPLQDGD��XQD�UHSXWDFLy�R�DOJXQD�DOWUD�FDUDFWHUtVWLFD�

TXH�SXJXL�DWULEXLU�VH�D�DTXHVW�RULJHQ�JHRJUjILF�L�
�� 4XH� OD� VHYD� SURGXFFLy�� WUDQVIRUPDFLy� R� HODERUDFLy� HV� UHDOLW]LQ� D� OD� ]RQD�

JHRJUjILFD�GHOLPLWDGD��
�
7DPEp�HV� SRGHQ� FRQVLGHUDU�'HQRPLQDFLRQV� G¶2ULJHQ�R� ,QGLFDFLRQV�*HRJUjILTXHV� OHV�
GHQRPLQDFLRQV� WUDGLFLRQDOV�� JHRJUjILTXHV� R� QR�� TXH� GHVLJQLQ� XQ� SURGXFWH� DJUtFROD� R�
DOLPHQWDUL�TXH�FRPSOHL[L�ODV�FRQGLFLRQHV�DQWHULRUV���
�
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7RW� L� DL[t�� GHWHUPLQDGHV� GHVLJQDFLRQV� JHRJUjILTXHV� HV� FRQVLGHUDUDQ� GHQRPLQDFLRQV�
G¶RULJHQ�WRW�L�TXH��OHV�PDWqULHV�SULPHV�GHOV�SURGXFWHV�GHOV�TXH�SURFHGHL[LQ�G¶XQD�]RQD�
JHRJUjILFD� PpV� H[WHQVD� R� GLIHUHQW� GH� OD� ]RQD� GH� WUDQVIRUPDFLy�� VHPSUH� TXH� HV�
FRPSOHL[LQ�OHV�VHJ�HQWV�FRQGLFLRQV��
�

�� /D�]RQD�GH�SURGXFFLy�GH�OHV�PDWqULHV�SULPHV�HVWLJXL�GHOLPLWDGD��
�� ([LVWHL[LQ�FRQGLFLRQV�HVSHFtILTXHV�SHU�D�OD�SURGXFFLy�GH�OHV�PDWqULHV�SULPHV��L�
�� ([LVWHL[L�XQ�UqJLP�GH�FRQWURO�TXH�JDUDQWHL[L�HO�FRPSOLPHQW�GH�OHV�FRQGLFLRQV�GH�

OHV�LQGLFDFLRQV�JHRJUjILTXHV��
�&RQGLFLRQV�SHU�D�O¶REWHQFLy�GHO�&HUWLILFDW�G¶XQD�'23�R�G¶XQD�,*3��

D�� ,QGLFDU�HO�QRP�GHO�SURGXFWH�DJUtFROD�R�DOLPHQWDUL��DPE�OD�GHQRPLQDFLy�G¶RULJHQ�R�
OD�LQGLFDFLy�JHRJUjILFD��
�

E�� ,QGLFDU�OD�GHVFULSFLy�GHO�SURGXFWH�DJUtFROD�R�DOLPHQWDUL��LQFORVHV��HQ�HO�VHX�FDV��
OHV� PDWqULHV� SULPHV� L� OHV� SULQFLSDOV� FDUDFWHUtVWLTXHV� ItVLTXHV�� TXtPLTXHV��
PLFURELROzJLTXHV�R�RUJDQROqSWLTXHV�GHO�SURGXFWH��
�

F�� ,QGLFDU�OD�GHOLPLWDFLy�GH�OD�]RQD�JHRJUjILFD��
�

G�� ,QGLFDU� HOV� HOHPHQWV� TXH� GHPRVWULQ� TXH� HO� SURGXFWH� DJUtFROD� R� DOLPHQWDUL� pV�
RULJLQDUL�GH�OD�]RQD�JHRJUjILFD�GHOLPLWDGD��
�

H�� ,QGLFDU�OD�GHVFULSFLy�GHO�PqWRGH�G¶REWHQFLy�GHO�SURGXFWH�DJUtFROD�R�DOLPHQWDUL� L��
VL�FDO��OD�LQIRUPDFLy�VREUH�O¶HQYDVDW�TXDQ�TXHGL�MXVWLILFDW�TXH��DTXHVWD�RSHUDFLy�
V¶KD�GH�SURGXLU�D�OD�]RQD�JHRJUjILFD�SHU�PDQWHQLU�OD�TXDOLWDW�R�JDUDQWLU�O¶RULJHQ�L�
HO�FRQWURO��
�

I�� ,QGLFDU�HO�QRP�L�O¶DGUHoD�GH�OHV�DXWRULWDWV�R�RUJDQLVPHV�HQFDUUHJDWV�GH�YHULILFDU�
HO�FRPSOLPHQW�GHO�5HJODPHQW��
�

&RP� HV� SRW� YHXUH� D� O¶DSDUWDW� E��� GHVFULXUH� HO� SURFpV� GH� IDEULFDFLy� GHO� )RUPDWJH�
*DUURW[D�pV�XQ�GHOV�UHTXLVLWV�D�FRPSOLU�SHU�D�OD�SUHVHQWDFLy�GH�OD�VROÂOLFLWXG�GHO�&HUWLILFDW�
GH�'HQRPLQDFLy�G¶2ULJHQ�3URWHJLGD�����/HJLVODFLy�HVSDQ\ROD�
(O� 5HJODPHQW� TXH� SURYp� G¶(XURSD� �5HJODPHQWR� �&(�� Q~P�� ���������� pV� DSOLFDEOH� D�
WRWV�HOV�HVWDWV�PHPEUHV��GHV�GH�OD�VHYD�GDWD�GH�SXEOLFDFLy���
�
$�(VSDQ\D��HO�GLD�����GH�PDLJ�GH�������GLD�TXH�HV�YD�FRQVXOWDU�OD�OHJLVODFLy���HQFDUD�QR�
V¶KDYLD� DSURYDU� OD� GHURJDFLy� GH� O¶DQWLF� GRFXPHQW� ©'(120,1$&,21(6�'(�25,*(1��
5HJXOD�HO�SURFHGLPLHQWR�SDUD�OD�WUDPLWDFLyQ�GH�VROLFLWXGHV�GH�LQVFULSFLyQ�HQ�HO�5HJLVWUR�
FRPXQLWDULR� GH� ODV� GHQRPLQDFLRQHV� GH� RULJHQ� SURWHJLGDV� \� GH� ODV� LQGLFDFLRQHV�
JHRJUiILFDV� SURWHJLGDV�� \� OD� RSRVLFLyQ� D� HOODVª�� SXEOLFDW� DO� %2(� �%ROHWtQ� 2ILFLDO� GHO�
(VWDGR��HO���GH�GHVHPEUH�GH�������TXH�HVWj�EDVDW�D�SDUWLU�GHO�5HJODPHQWR��&((��Q~P��
��������SHUTXq�HQFDUD�HV�SRW�WUREDU�FRP�D�YLJHQW�MD�TXH�QR�SRW�KDYHU�KL�XQ�EXLW�OHJDO����
�/HJLVODFLy�FDWDODQD�
$� &DWDOXQ\D�� OD� OOHL� ��������� GHO� ��� MXQ\� GH� ������ VREUH� ©352'8&7(6�
$*52$/,0(17$5,6�48$/,7$7�� 4XDOLWDW� DJURDOLPHQWjULDª� WUDFWD� HOV� UHTXLVLWV� L� OHV�
FDUDFWHUtVWLTXHV�SHU�VROÂOLFLWDU�XQ�'23�R�XQD�,*3���
��
�
�
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���� $1¬/,6,�6(1625,$/�������� &RQFHSWH�G¶DQjOLVL�VHQVRULDO��
$OLPHQWDU�VH�pV�XQD�QHFHVVLWDW�YLWDO�L�pV�SHU�DL[z�TXH��GHV�GH�OHV�SULPHUHV�FLYLOLW]DFLRQV��
ILQV�D� O¶DFWXDOLWDW��V¶KD�EXVFDW� OD�PDQHUD�GH� WHQLU�GLVSRQLELOLWDW�G¶DOLPHQWV��FDO�GLU�SHUz��
TXH�PHQWUH�TXH�DOV�SDwVRV�GHVHQYROXSDWV�HV�SULPD�PpV�SHU� OD�TXDOLWDW��DOV�SDwVRV�HQ�
YLHV�GH�GHVHQYROXSDPHQW�HQFDUD�KDQ�GH� OOXLWDU�SHU�DFRQVHJXLU�HOV�DOLPHQWV�EjVLFV�GH�
FDGD�GLD���
�
/¶DQjOLVL� VHQVRULDO� V¶HPPDUFD� GLQV� XQ� FRQWH[W� FRQFUHW� SHUTXq� DOV� SDwVRV� RQ� OD�
QHFHVVLWDW� DOLPHQWjULD� EjVLFD� HVWj� FREHUWD�� V¶HVWj� XWLOLW]DQW� HO� FRQFHSWH� G¶DQjOLVL�
VHQVRULDO�SHU�SRGHU�DFRQVHJXLU��FDGD�YHJDGD�PpV��DOLPHQWV�JXVWRVRV�L�DJUDGDEOHV�DOV�
VHQWLWV��pV�D�GLU��HV�EXVFD�XQD�TXDOLWDW�VHQVRULDO�SHU�SRGHU�JDXGLU�GHO�SODHU�GH�PHQMDU��
�
(O� VHQWLU� pV� XQD� IXQFLy� SVLFRILVLROzJLFD�� SHU� OD� TXDO� O¶pVVHU� KXPj� L� HOV� DQLPDOV� UHEHQ�
LQIRUPDFLRQV� H[WHUQHV� R� LQWHUQHV� PLWMDQoDQW� XQ� zUJDQ� HVSHFLDOLW]DW�� 7DPEp�� HV� SRW�
GHILQLU�FRP�XQD�IDFXOWDW�KXPDQD�G
H[SHULqQFLD�R�GH�FRQHL[HPHQW�LPPHGLDW�D�WUDYpV�GHOV�
zUJDQV� GHOV� VHQWLWV� >,(&�� ��@�� $� O¶DQjOLVL� VHQVRULDO�� LQWHUYHQHQ� WRWV� HOV� zUJDQV� GHOV�
VHQWLWV�� GH� IRUPD�PpV� R�PHQ\V� LPSRUWDQW�� OD� YLVWD�� HO� JXVW�� O¶ROIDFWH� L� O¶RwGD� L� HO� WDFWH�
DEDQV��GXUDQW�L�GHVSUpV�G¶LQWURGXLU�O¶DOLPHQW�D�OD�ERFD���
�
/¶DQjOLVL�VHQVRULDO�pV�XQ�PqWRGH�FLHQWtILF�TXH�V¶XWLOLW]D�SHU�HYRFDU��PHVXUDU��DQDOLW]DU� L�
LQWHUSUHWDU� OHV� SURSLHWDWV� �DWULEXWV�� GHOV� SURGXFWHV� TXH� HV� SHUFHEHQ� D� WUDYpV� GHOV�
VHQWLWV�� �6WRQHV� DQG� 6LGHO�� ������ GHILQLFLy� DFFHSWDGD� SHU� ,QVWLWXGH� RI� )RRG�
7HFKQRORJLVWV�DQG�WKH�$PHULFDQ�6RFLHW\�IRU�7HVWLQJ�DQG�0DWHULDOV��>$OPDMDQR����@�
�

�� &RPSHWqQFLD�GHO�WDVWDGRU��
�

�� (YRFDU��)RUPDFLy�GHO�SDQHO�GH�WDVWDGRUV�SHU�PLQLPLW]DU�OHV�SRVVLEOHV�
GHVYLDFLRQV��DVSHFWHV�VXEMHFWLXV���

�
�� 0HVXUDU��/¶DQjOLVL�VHQVRULDO�pV�XQ�PqWRGH�TXDQWLWDWLX�G¶RQ�V¶REWHQHQ�

UHVXOWDWV�QXPqULFV�TXH�SHUPHWHQ�UHODFLRQDU� OHV�FDUDFWHUtVWLTXHV�GHOV�
SURGXFWHV�DPE�OD�SHUFHSFLy�KXPDQD��

�
�� &RPSHWqQFLD�GHO�GLUHFWRU�GH�SDQHO��
�

�� $QDOLW]DU��eV�O¶HVWXGL�HVWDGtVWLF�GHOV�UHVXOWDWV�REWLQJXWV�GHO�SDQHO��
�

�� ,QWHUSUHWDU��(QWHQGUH�HOV�UHVXOWDWV�REWLQJXWV���
�
/¶DQjOLVL�VHQVRULDO�V¶XWLOLW]D�SHU�UHDOLW]DU�HVWXGLV�GH�PHUFDW�R�GH�PjUTXHWLQJ��D�O¶KRUD�GH�
WUHXUH�XQ�QRX�SURGXFWH�D�OD�YHQGD��SHU�FRQqL[HU�OHV�GLIHUqQFLHV�HQ�XQ�PDWHL[�SURGXFWH�
GH� OD� FRPSHWqQFLD� R� SHU� GHWHUPLQDU� OHV� GLIHUqQFLHV� GH� GRV� SURGXFWHV� TXH� KDQ� SDWLW�
DOJXQHV�PRGLILFDFLRQV�GXUDQW�HO�SURFpV�GH�IDEULFDFLy���
������� (O�WDVW��
(O� WDVW� pV� HO� PLWMj� SHO� TXDO� V¶DYDOXHQ� OHV� FDUDFWHUtVWLTXHV� VHQVRULDOV� GHOV� SURGXFWHV��
FRQVLVWHL[�HQ�UHDOLW]DU�XQ�R�PpV�WDVWRV�L�GHWHUPLQDU�OHV�GLIHUHQWV�FDUDFWHUtVWLTXHV�TXH�HV�
YXOJXLQ�HVWXGLDU���
�
+L�KD�GLIHUHQWV�PqWRGHV�G¶DQjOLVL��VHJRQV�HO�WLSXV�R�HOV�QRPEUH�GH�PRVWUHV�GH�TXq�HV�
GLVSRVL�R�VHJRQV�OD�ILQDOLWDW�GH�OHV�SURYHV��Q¶KL�KD�SHU�DYDOXDU�HOV�DOLPHQWV�L�G¶DOWUHV�SHU�
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D� VHOHFFLRQDU� HOV� WDVWDGRUV� >$OPDMDQR�� ��@�� (Q� DTXHVW� WUHEDOO�� WDQW� VROV�� HV� EXVFD� OD�
FDUDFWHULW]DFLy�GHO�)RUPDWJH�*DUURW[D��QR�SDV�GH�VHOHFFLRQDU�XQ�SDQHO�GH�WDVWDGRUV���
�

�� 7HVW� KHGzQLF�� (V� UHDOLW]D� DPE� XQV� ������� WDVWDGRUV� QR� HQWUHQDWV�� 6H¶OV�
RIHUHL[�XQD�VqULH�GH�SURGXFWHV�LJXDOV�L�VH¶OV�GHPDQD���

�� 4XLQD�PRVWUD�W¶DJUDGD�PpV"�
�� 2UGHQD�OHV�SHU�RUGUH�GH�SUHIHUqQFLD���

�� 7HVW�DQDOtWLF��(V�QHFHVVLWD�HQWUH�XQV���L����WDVWDGRUV�IRUPDWV�SUqYLDPHQW��+L�
KD�GH�GLIHUHQWV�WLSXV�GH�WHVWRV��

�
�� 'LVFULPLQDWLX��6¶RIHUHL[HQ�GH���D���PRVWUHV� L� VH¶OV�GHPDQD�TXLQHV�

PRVWUHV� VyQ� LJXDOV� HQ� IXQFLy� GH� O¶DWULEXW� TXH� V¶HVWXGLD�� /HV� SURYHV�
�7ULDQJXODU��'XR��WULR�L�&RPSDUDFLy�DSDUHOODGD��VyQ�VLPSOHV��WRW�L�TXH�
~WLOV�L�PROW�IjFLOV�G¶XWLOLW]DU����

�
�� 'HVFULSWLX�� 4XDQWLILTXHQ� OD� LQWHQVLWDW� GH� SHUFHSFLy� GH� OHV�

FDUDFWHUtVWLTXHV� VHQVRULDOV� D� WUDYpV� G¶XQD� HVFDOD�� HV� QHFHVVLWHQ�
GHVFULSWRUV�TXH�VHUYHL[HQ�GH�UHIHUqQFLD�DOV�WDVWDGRUV����
3HU� H[HPSOH�� ,QGLFDU� OD� LQWHQVLWDW� GH� UXJRVLWDW�� GH� JUDQXORVLWDW� R�
G¶KXPLWDW��HWF���

������� 2EMHFWLX�GHO�WDVW���
/D�SURYD�G¶DQjOLVL� VHQVRULDO� SUHWpQ� FRQqL[HU� TXLQ� pV� HO� IRUPDWJH�TXH�DJUDGD�PpV�DOV�
FRQVXPLGRUV� L� GHWHUPLQDU� VL� H[LVWHL[HQ� GLIHUqQFLHV� LPSRUWDQWV� HQWUH� HOV� GLIHUHQWV�
IRUPDWJHV�IDEULFDWV�L�HO�TXH�HV�FRPHUFLDOLW]D�QRUPDOPHQW���
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�
/¶REMHFWLX�G¶DTXHVW� WUHEDOO�pV�FHUFDU�XQ�SURWRFRO�GH� IDEULFDFLy�HVWjQGDUG�GHO�)RUPDWJH�
*DUURW[D�TXH�VLJXL�~WLO�SHOV�SURGXFWRUV�L�TXH�HOV�VHUYHL[L�SHU�UHGDFWDU�HO�UHJODPHQW�SHU�
GHPDQDU�HO�FHUWLILFDW�GH�'HQRPLQDFLy�G¶2ULJHQ��SHU� OD�TXDO�FRVD��V¶HVWXGLD� O¶HIHFWH�GH�
GRV�WLSXV�GH�IHUPHQWV�L�GH�O¶RSHUDFLy�GH�UHQWDU�OD�TXDOODGD������
�
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�2EMHFWLX��'HWHUPLQDU�OD�TXDQWLWDW�GH�IHUPHQW�PDUH�D�LQRFXODU�D�OD�OOHW��pV�D�GLU��VDEHU�OD�
FRQFHQWUDFLy� GH� EDFWHULV� OjFWLFV� L� OD� WHPSHUDWXUD� GH� FRDJXODFLy�PpV� DGHTXDWV� SHU� OD�
SRVWHULRU�IDEULFDFLy�GHOV�IRUPDWJHV��
�0DWHULDO�QHFHVVDUL��

�� ��OLWUHV�GH�OOHW�GH�FDEUD�SDVWHXULW]DGD�
�� ��OLWUHV�GH�OOHW�GH�YDFD�GHVQDWDGD�8+7��
�� )HUPHQWV����VREUH�GH�0$�����L���GH�&6/�'(0��07���'6/�
�� ��SRWV�DPE�WDS�HVWHULOLW]DWV�GH�����PO�
�� ��YDVRV�GH�SUHFLSLWDW�SHWLWV�
�� %XUHWD�JUDGXDGD�GH����PO�
�� )HQROIWDOHwQD�
�� +LGUz[LG�GH�VRGL����1��1D2+���/LFRU�DFLGLPqWULF�YDORUDW��
�� (VWXID�D����&�
�� S+��PHWUH�
�� %DODQoD�DQDOtWLFD��VHQVLELOLWDW�PtQLPD�GH�����PJ����
�� 5HOORWJH�R�FURQzPHWUH�

�������'HVFULSFLy�GHOV�IHUPHQWV��
��&6/�'(0�07���'6/�>'60����@�

�
�� 'HVFULSFLy��&XOWLX�OLRILOLW]DW�FRQFHQWUDW��SHU�D�LQRFXODU�GLUHFWDPHQW�D�OD�FXED��

1R�FRQWp�RUJDQLVPHV�PRGLILFDWV�JHQqWLFDPHQW���
�
�� $SOLFDFLy��)RUPDWJHV�GH�SDVWD�IUHVFD��VHPL�GXUV�L�PDQWHJD���

�
�� 0LFURRUJDQLVPHV� TXH� FRQWp�� $TXHVW� IHUPHQW� FRQWp� GLIHUHQWV� HVSqFLHV� GH�

EDFWHULV�OjFWLFV�SHU�HYLWDU�HOV�DWDFV�GHOV�IDJV��YLUXV�TXH�LQIHFWHQ�HOV�EDFWHULV���
�

/DFWRFRFFXV�ODFWLV�VXSVS��ODFWLV�
/DFWRFRFFXV�ODFWLV�VXSVS��&UHPRULV�
/DFWRFRFFXV�ODFWLV�VXSVS��ODFWLV�ELRYDU�GLDFHW\ODFWLV�
/HXFRQRVWRF�PHVHQWHURLGHV�VXEVS��&UHPRULV�

�
/¶HVSqFLH�TXH�LQWHUHVVD�SHU�HODERUDU�HO�)RUPDWJH�*DUURW[D�pV�OD�TXH�FRQWp�
OD�YDULDQW�GLDFHW\ODFWLV���
�

�� $FWLYLWDW�GH�IHUPHQW��
�

7HPSHUDWXUD�����&�
5HKLGUDWDFLy����PLQXWV�
7HPSV�G¶DFWXDFLy����KRUHV�
'RVLV�UHFRPDQDGD����GRVLV��������
'LVPLQXFLy�GHO�S+�GHVSUpV�GH���KRUHV���������������� ��0$�����>$UUR\R����@��

�� 'HVFULSFLy��)HUPHQW�OLRILOLW]DW�GH�VHPEUD�GLUHFWD���
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�� $SOLFDFLy��1RPpV�SHU� D�SHWLWHV� IDEULFDFLRQV��6¶DIHJHL[�D� OD� OOHW� GH� OD� FXED��
GLUHFWDPHQW� R� GLVVROW� DPE� XQD� PLFD� GH� OOHW� WqELD� �PDL� DPE� DLJXD��� 6¶KDQ�
G¶HVSHUDU� GH����D� ���PLQXWV� DEDQV�G¶DIHJLU� HO� TXDOO� �IDVH�GH� ODWqQFLD��� FDO�
FRPSURYDU��SUqYLDPHQW��TXH�D�OD�OOHW�QR�KL�KD�LQKLELGRUV���

�
6L� OD� SDVWHXULW]DFLy� GH� OD� OOHW� pV� REHUWD�� HO� IHUPHQW� V¶DIHJHL[� GXUDQW� HO�
UHIUHGDPHQW��TXDQ�OD�WHPSHUDWXUD�pV�LQIHULRU�DOV�������&��VHJRQV�HO�WLSXV�GH�
PLFURRUJDQLVPH��PHVzILO�R�WHUPzILO�����

�� 0LFURRUJDQLVPHV�TXH�FRQWp���
�

6WUHSWRFRFFXV�ODFWLV���
6WUHSWRFRFFXV�FUHPRULV��
6WUHSWRFRFFXV�GLDFHW\ODFWLV��

�
/¶HVSqFLH�TXH�LQWHUHVVD�SHU�HODERUDU�HO�)RUPDWJH�*DUURW[D�pV�OD�TXH�FRQWp�
OD�YDULDQW�GLDFHW\ODFWLV����

�� $FWLYLWDW� GH� IHUPHQW�� 9HORFLWDW� GH� IHUPHQWDFLy� PRGHUDGD� DPE� SURGXFFLy�
G¶DURPD�L�XQ�PLFD�GH�JDV��

�3URFHGLPHQW��
��� ,QRFXODU�FDGD�XQ�GHOV�EDFWHULV�OjFWLFV�OLRILOLW]DWV�D��/�GH�OOHW�GH�YDFD�GHVQDWDGD�

8+7� L� GHL[DU�KR� GXUDQW� ��� KRUHV� D� ���&�SHU� IHU� HO� IHUPHQW�PDUH� �VHUYHL[� SHU�
UHKLGUDWDU�HOV�PLFURRUJDQLVPHV��SHU�DXJPHQWDU�O¶DFLGHVD�L�GLVPLQXLU�HO�S+�GH�OD�
OOHW���

��� ,QWURGXLU�����PO�GH�OOHW�GH�FDEUD�D�XQ�SRW�DPE�WDS�HVWqULO���
��� 3HVDU��D�OD�EDODQoD�DQDOtWLFD��OD�TXDQWLWDW�FRUUHVSRQHQW�GH�FDGD�IHUPHQW�LQRFXODW�

D�OD�OOHW�GH�YDFD����VREUH�HOV�����PO�GH�OOHW���WDO�FRP�PRVWUD�OD�WDXOD����
�
�
�
�
�
�
�
�
�
�
�
�
��� 5HPHQDU�VXDXPHQW�L�LQWURGXLU�D�O¶HVWXID�GH����&��
��� $JDIDU����PO�GH�FDGD�IHUPHQW�D�FDGD�WHPSV�PDUFDW�DPE�HOV�YDVRV�SHWLWV�HYLWDQW�

TXH�HO�IHUPHQW�PDUH�SHUGL�HVFDOIRU��
��� )HU�OD�PHVXUD�GHO�S+�DPE�HO�S+�PHWUH�GLUHFWDPHQW�GHO�YDV�DPE�TXH�V¶KD�H[WUHW�

OD�PRVWUD�GH�O¶HVWXID��
��� $JDIDU����PO�GH�OD�PRVWUD�H[WUHWD� L�YDORUDU�KR�DPE�1D2+��ILQV�TXH�HO�FRORU�GH�

G¶LQGLFDGRU�YLUL�D�FRORU�URVD�SjOÂOLG��SHU�IHU�OD�SURYD�GH�O¶DFLGHVD��
��� 'HWHUPLQDU�HO�S+� L� O¶DFLGHVD�DOV�VHJ�HQWV� WHPSV�������������������������������

PLQXWV��
�������3URYD�GH�O¶DFLGHVD���)RQDPHQW��'HWHUPLQDU�HO�FRQWLQJXW�DSDUHQW�HQ�jFLG�GH� OHV� OOHWV�QDWXUDOV� L�KLJLqQLTXHV�
G¶XQ� YROXP� FRQHJXW� GH� OOHW� YDORUDW� DPE� XQD� VROXFLy� GH� VRVD� DPE� O¶LQGLFDGRU� GH�

,QzFXO� &RQFHQWUDFLy�LQzFXO�
�����)HUPHQW�0$����� ����
�����)HUPHQW�&6/�'(0��

07���'6/� ����

7DXOD����&RPELQDFLy�GH�OHV�YDULDEOHV�G¶HVWXGL��
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IHQROIWDOHwQD��HO� UHVXOWDW�V¶H[SUHVVD�HQ�JUDPV�G¶jFLG� OjFWLF�SHU����PO�GH� OOHW�� >&DVDGR��
��@�
�0DWHULDO�QHFHVVDUL��

�� %XUHWD�JUDGXDGD��
�� (UOHPH\HU�
�� 3LSHWD�

�5HDFWLXV�QHFHVVDULV��
�� 6ROXFLy�G¶KLGUz[LG�GH�VRGL��1D2+��GH�1����
�� ,QGLFDGRU�GH�IHQROIWDOHwQD��VROXFLy�DOFRKzOLFD�GH�IHQROIWDOHwQD�D�O¶�����

�3URFHGLPHQW������ 7HPSHUDU�OD�PRVWUD�D����±���&�L�PHVFODU�OD�Ep��6L�QR�V¶DFRQVHJXHL[�KRPRJqQLD��
HVFDOIDU�OD�ILQV�D����&�L�GHL[DU�OD�UHIUHGDU�ILQV�D����±���&��

��� $JDIDU���PO�GH�OD�PRVWUD�DPE�OD�SLSHWD�L�SRVDU�ORV�D�O¶HUOHPH\HU��DIHJLU���JRWHV�
GH�O¶LQGLFDGRU��

��� 9DORUDU� DPE� OD� VROXFLy� GH� 1D2+� ILQV� TXH� OD� PRVWUD� YLUL� D� FRORU� URVD� SjOÂOLG�
�FRPSDUDU�KR�DPE�OD�PRVWUD�SDWUy��L�HO�FRORU�HV�PDQWLQJXL�GXUDQW����VHJRQV���

��� ([SUHVVDU�HO� UHVXOWDW�HQ�JUDPV�G¶jFLG� OjFWLF�SHU����PO�GH� OOHW� �GLYLGLU�SHU����HO�
UHVXOWDW�REWLQJXW�D�OD�YDORUDFLy���

�����)$%5,&$&,Ï�'(/6�)250$7*(6��
/D�IDEULFDFLy�GHO�)RUPDWJH�*DUURW[D�V¶KD�UHDOLW]DW�D�OD�IRUPDWJHULD�GH�OD�*UDQMD�(VFROD�
7RUUH�0DULPRQ� GH� &DOGHV� GH�0RQWEXL� RQ� KL� KD� XQHV� LQVWDOÂODFLRQV� SUHSDUDGHV� L� XQV�
HTXLSV�DGHTXDWV��XQD�FDPEUD�GH�PDGXUDFLy�L�WRW�HO�PDWHULDO�QHFHVVDUL�SHU�D�O¶HODERUDFLy�
FRUUHFWD��� V¶KD� GXW� D� WHUPH�GXUDQW� HO� GLHV� ��� �� L� �� G¶DEULO� GH� ����� L� KD� HVWDW� SRVVLEOH�
JUjFLHV�D�OD�FROÂODERUDFLy�G¶HQ�)ORUHQFL�%D\pV���
�
(O�GLDJUDPD�GH�IOX[�VHJXLW�SHU�D�O¶HODERUDFLy�GHO�)RUPDWJH�*DUURW[D�pV�HO�PDWHL[�TXH�HV�
WURED�D�OD�LQWURGXFFLy�GHO�WUHEDOO��DTXt�SHUz��HV�GHVFULXHQ�OHV�GLIHUHQWV�RSHUDFLRQV��FRP�
V¶KD�UHDOLW]DW�WRW�HO�SURFpV�L�HOV�SUREOHPHV�TXH�KDQ�DSDUHJXW���
�
(V�SDUWLD��DSUR[LPDGDPHQW��GH�����OLWUHV�GH�OOHW�GH�FDEUD�SHUTXq��SHU�D�FDGD�IDEULFDFLy��
VH¶Q�QHFHVVLWDYHQ�����HV�YDQ�FRPSUDU�HO�SULPHU�GLD�GH�IDEULFDFLy�DO�SURGXFWRU�0RQWEUX�L�
HV�YDQ�JXDUGDU�HQ�XQD�FDPEUD�UHIULJHUDGD�ILQV�D�OD�VHYD�XWLOLW]DFLy���
�
(O�SULPHU�GLD�GH�IDEULFDFLy�HV�YDQ�HODERUDU�HOV�IRUPDWJHV���L����VHQVH�UHQWDU�OD�SDVWD��L�
HO�VHJRQ��HO���L����UHQWDQW�OD�SDVWD���V¶KD�IHW�G¶DTXHVWD�PDQHUD�SHUTXq�QR�KL�KDYLD�SURX�
PDWHULDO�SHU�UHDOLW]DU�WRWHV�OHV�IDEULFDFLRQV�DOKRUD���
�������0DWHULDO�QHFHVVDUL��

�� 3HU� D� O¶DQjOLVL� GHO� ODERUDWRUL� GH� OD�IRUPDWJHULD� �UHFHSFLy�GH� OD� OOHW� FUXD�� FRQWURO�
GHOV� IHUPHQWV� OjFWLFV��FRQWURO�GH� OD� OOHW�GXUDQW�
OD�IDEULFDFLy��� �� 3URYD�GH�O¶DFLGHVD��YHXUH�DSDUWDW�������

�
�� S+��S+�PHWUH�
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�

�
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�� 3HU�D�OD�SUHSDUDFLy�GH�OD�OOHW�
�� &RODGRU�GH�OOXP�GH�PDOOD�SHWLW�SHU�ILOWUDU�OD�OOHW��
�� *DVVD�QHWD�SHU�DFRQVHJXLU�XQD�OOXP�GH�PDOOD�GHO�FRODGRU�PpV�SHWLWD�
�� 2OOD�R�EHVFDQYLDGRU�SHU�D�SDVWHXULW]DU�OD�OOHW�
�� $JLWDGRU�
�� &UHPDGRU�SHU�HVFDOIDU�OD�OOHW�
�� 7HUPzPHWUH�

�
�� 3HU�D�OD�IDEULFDFLy�GHOV�IRUPDWJHV�

�� 5HFLSLHQW�R�FXED�SHU�SRGHU�IHU�HO�WUDFWDPHQW�GH�OD�OOHW�
�� $JLWDGRU�
�� 7HUPzPHWUH�
�� 4XDOO�G¶RULJHQ�DQLPDO�
�� )HUPHQW�PDUH�MD�SUHSDUDW�
�� /LUHV����GH�YHUWLFDO�L���G¶KRULW]RQWDO�
�� 0RWOOHV� URGRQV� �WLSXV� SRUWXJXqV�� ������ FP�GH�GLjPHWUH� L� �� R� ��� FP�

G¶DOoDGD��
�� S+�PHWUH�

�
�
�
�
�
�
����������9DULDFLRQV�HQ�OD�IDEULFDFLy�GHO�)RUPDWJH�*DUURW[D��
&RP�V¶KD�FRPHQWDW�D�OD�SUHVHQWDFLy�GHO�WUHEDOO��HV�UHDOLW]HQ���IDEULFDFLRQV�GLIHUHQWV�GHO�
)RUPDWJH�*DUURW[D��HVWXGLDQW�GXHV�YDULDEOHV��HO�WLSXV�GH�IHUPHQW�XWLOLW]DW��0$�����L�&6/�
'(0��07���'6/��L�HO�UHQWDW�GH�OD�SDVWD��$�OD�WDXOD����HV�SRW�YHXUH�HO�GLDJUDPD�GH�IOX[�
GH�IRUPD�HVTXHPjWLFD�DPE�OHV�GXHV�YDULDEOHV�LQWURGXwGHV���
�
�
�
)250$7*(� �� �� �� ��
2EWHQFLy�GH�OD�OOHW� ���/� ���/� ���/� ���/�
3DVWHXULW]DFLy� 7HPSHUDWXUD� ����&��

���PO�&D&O�������������PO�TXDOO�OtTXLG�G¶RULJHQ�DQLPDO�D�FDGD�IDEULFDFLy�
7HPSHUDWXUD�FRQVWDQW��������&���
(VSHUDU�ILQV�TXH�O¶DFLGHVD�DXJPHQWL���'�HQ�UHODFLy�OD�OOHW�LQLFLDO��FRQWURO�
FDGD����PLQXWV��&RDJXODFLy��
)HUPHQW���
0$�����

)HUPHQW���
&6/�'(0��
07���'6/�

)HUPHQW���
0$�����

)HUPHQW���
&6/�'(0���
07���'6/�

7DOODU�FRjJXO� 6XDXPHQW�ILQV�JUD�GH�IDYD�
5HSzV�FRjJXO� ���PLQXWV�FRP�D�PtQLP�
6HSDUDFLy�GHO�VqUXP�� 6t� 6t� 6t� 6t�
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5HQWDU�HO�FRjJXO� 1R� 1R�
7UHXUH�����[HULJRW�L�DIHJLU�OD�
PDWHL[D�SURSRUFLy�G¶DLJXD�FDOHQWD��
V¶HVFDOID�ILQV�WRW�TXH�WHPSHUDWXUD� �
���&�

5HSzV�FRjJXO� 'HL[DU�UHSRVDU�ILQV�TXH�HV�FRPSDFWL�
(PPRWOODW� 0RWOOR�URGy��WLSXV�SRUWXJXqV��
3UHPVDW� 3UHPVDW�VXDX������KRUHV��
6DODW� %DQ\�HQ�VDOPRUUD�IUHGD�������KRUHV��
2UHLJ� ����GLHV�
0DGXUDFLy� ���GLHV��

7HPSHUDWXUD� ������&��
+5� ��������

� �������)DEULFDFLy�GHO�)RUPDWJH�*DUURW[D�����������2EWHQFLy�GH�OD�OOHW�
8Q�FRS� OD� OOHW�FUXD�YD�VHU� UHEXGD�HV�YDQ�UHDOLW]DU� OHV�SURYHV�GH�S+� L�GH� O¶DFLGHVD�SHU�
FRQqL[HU�HOV�SDUjPHWUHV�TXH�OD�GHILQLHQ�L�TXH�SRGLHQ�LQIOXLU�SRVWHULRUPHQW���
�
/D�FRPSRVLFLy�GH�OD�OOHW�XWLOLW]DGD�pV�OD�TXH�PRVWUD�OD�WDXOD����DPE�OD�LQIRUPDFLy�FHGLGD�
SHO� SURGXFWRU� 0RQWEUX� D� SDUWLU� GH� O¶,QIRUPH� GHO� /DERUDWRUL� ,QWHUSURIHVVLRQDO� /OHWHU� GH�
&DWDOXQ\D��
�
�
�
�
�
�����������3DVWHXULW]DFLy�
3HU� SDVWHXULW]DU� OD� OOHW�� HV� YDQ� SRVDU� HOV� ��/� G¶XQD�
IDEULFDFLy�HQ�XQD�FXED�GH�GREOH�FDPLVD�L�HOV�DOWUHV����HQ�
XQD�ROOD�DO�EDQ\�PDULD��SHUTXq�QR�V¶HVFDOIpV�GLUHFWDPHQW�
OD� OOHW� L� HV� YD� HQFHQGUH� HO� IRF�� GH� WDQW� HQ� WDQW�� V¶DQDYD�
UHPHQDQW�DPE�XQ�DJLWDGRU�SHU�WDO�G¶XQLILFDU�O¶HVFDOIRU���
�
$PE� XQ� WHUPzPHWUH� HV� YD� DQDU� FRQWURODQW� OD�
WHPSHUDWXUD��TXDQ�DTXHVWD�YD�DUULEDU�DO�YROWDQW�GH����&�
HV�YD�DSDJDU�HO�IRF�L�HV�YD�FRPHQoDU�HO�UHIUHGDPHQW��(V�
YD� DUULEDU� DOV� ���&�QHFHVVDULV� SHU� DVVHJXUDU� XQD�ERQD�
SDVWHXULW]DFLy��DPE�HO� WHPSV�TXH�YD�SDVVDU� ILQV�TXH�QR�
YD�FRPHQoDU�HO�UHIUHGDPHQW��MD�XQD�TXDQWLWDW�WDQ�JUDQ�GH�
SURGXFWH�Wp�PROWD�LQqUFLD���
�
6L�V¶KDJXpV�HVSHUDW�TXH��DO� UHFLSLHQW�GH�SDVWHXULW]DFLy�� OD� WHPSHUDWXUD�SXJpV� ILQV�DOV�
���&��OD�WHPSHUDWXUD�UHDO�GH�WUDFWDPHQW�KDJXpV�HVWDW�PpV�DOWD���
�
�
��

([WUDFWH�VHF� *UHL[�� ([WUDFWH�VHF�PDJUH� 3URWHwQD� /DFWRVD�
������ ����� ����� ����� �����

�

7DXOD�����&RPSRVLFLy�PLWMDQD�GH�OD�OOHW�XWLOLW]DGD�D�OD�IDEULFDFLy���

�
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5HIUHGDU��
/D� OOHW� HV� YD� UHIUHGDU�PLWMDQoDQW� OD� FLUFXODFLy�G¶DLJXD� IUHGD�SHU� OD�GREOH� FDPLVD�GH� OD�
FXED�L�HQ�HO�FDV�GH�O¶ROOD��DTXHVWD�HV�YD�LQWURGXLU�GLQV�G¶XQD�DLJ�HUD�TXH�FRQWHQLD�DLJXD�
IUHGD���
���������$FLGLILFDFLy��3UHSDUDFLy�GHO�IHUPHQW�PDUH�(O� GLD� DEDQV� GH� FDGD� IDEULFDFLy� HV� YD� SUHSDUDU� HOV�
IHUPHQWV�PDUH�GH�FDGD�XQ�GHOV�EDFWHULV� OjFWLFV�XWLOLW]DWV�
HO�0$����� L�HO�&6/�'(0�07���'6/�DPE� O¶REMHFWLX�TXH�
DTXHVWV� HV� UHKLGUDWHVVLQ� L� FRPHQFHVVLQ� D� DFWLYDU�VH��
SHUTXq�XQ� FRS�HVWLJXHVVLQ� D� OD� FXED�� OD� VHYD�DFFLy� IRV�
PpV�UjSLGD���
�
&RP�MD�VH�VDS��OD�LQIOXqQFLD�GHO�WLSXV�GH�IHUPHQW�pV�XQD�
GH� OHV� YDULDEOHV�TXH� V¶HVWXGLD�HQ�DTXHVW� WUHEDOO�� pV�SHU�
DL[z� TXH� FDO� WHQLU�ORV� LGHQWLILFDWV� FRUUHFWDPHQW� HQ� WRW�
PRPHQW����
�
3HU� D� FDGD� XQ� GHOV� EDFWHULV� OjFWLFV� XWLOLW]DWV�� HV� YD�
SUHSDUDU� XQ� IHUPHQW� PDUH�� (Q� �/� GH� OOHW� GH� YDFD�
GHVQDWDGD�8+7� HV� YDQ� DIHJLU� EDFWHULV� OLRILOLW]DWV�� HV� YD�
UHPHQDU�� HV� YD� WDSDU� L� HV� YD� GHL[DU� D� WHPSHUDWXUD�
DPELHQW�GXUDQW����KRUHV��$EDQV�G¶DERFDU�HO�IHUPHQW�D�OD�
FXED�VH¶Q�YD�GHWHUPLQDU�O¶DFLGHVD��
�
$� SDUWLU� GH� OHV� SURYHV� SUqYLHV� IHWHV� DO� ODERUDWRUL� �YHXUH�
HOV�DSDUWDWV�����±�0DWHULDO� L�PqWRGHV�� L�����±�5HVXOWDWV� L�
GLVFXVVLy���� HV� YD� GHWHUPLQDU� OD� TXDQWLWDW� GH� IHUPHQW�
PDUH�D�DIHJLU�D�OD�OOHW��FRP�HV�FRPHQWD�D�O¶DSDUWDW���������
HV�YD�GHFLGLU�LQRFXODU�XQ����GHO�IHUPHQW�PDUH���
�$GGLFLy�GHOV�EDFWHULV�OjFWLFV�
8Q�FRS� OD� OOHW�HV�YD�UHIUHGDU� ILQV�D�XQV�������&��HV�YDQ�
DIHJLU� HOV� EDFWHULV� OjFWLFV�� SURYLQHQWV� GHO� IHUPHQW� PDUH�
SUHSDUDW� SHU� WDO� TXH� DFLGLILTXHVVLQ� OD� OOHW� DEDQV� GH� OD�
FRDJXODFLy��HV�YD�UHPHQDU�L�HV�YD�GHL[DU�HQ�UHSzV���
�
(V�YD�FRQWURODU�O¶DFLGHVD��HO�S+�L�OD�WHPSHUDWXUD�GH�OD�OOHW�
MXVW�GHVSUpV�GH�O¶DGGLFLy�GHOV�EDFWHULV� L��DO�FDS�GH�������
PLQXWV�� XQ� FRS� O¶DFLGHVD� KD� DXJPHQWDW� ��'� UHVSHFWH� OD�
OOHW�FUXD��MD�HV�SRW�DIHJLU�HO�TXDOO���
���������&RDJXODFLy��
(V�QHFHVVLWHQ�����PO�GH�TXDOO�G¶RULJHQ�DQLPDO�SHU�FDGD�
OLWUH� GH� OOHW�� D� OD� IDEULFDFLy� IHWD� ���/��� VH¶Q� YDQ� DIHJLU�
��PO��(Q� DTXHVW�PRPHQW� WDPEp� V¶DIHJHL[HQ� HOV� ����PO�
GH�&D&O����/�GH�OOHW����
(V�YD�FRQWURODU� OD� WHPSHUDWXUD�GH� OD� OOHW�DFLGLILFDGD�DEDQV�GH� O¶DGGLFLy�GHO�TXDOO� MD�TXH�
DTXHVWD�QR�SRGLD�VHU�LQIHULRU�DOV����&��VL�DL[z�VXFFHwD��FDOLD�HVFDOIDU�OD�OOHW����
�
(V� YD� GHL[DU� UHSRVDU� HO� FRjJXO� GXUDQW� XQHV� ������ KRUHV� SHUTXq� HV� IRUPpV��
FRUUHFWDPHQW��OD�[DU[D�SURWHLFD��SDVVDW�DTXHVW�WHPSV��HV�YD�FRPSURYDU�TXH�OD�IHUPHVD�
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GHO�JHO� IRV� O¶DGHTXDGD��PLWMDQoDQW� OD�SXQWD�G¶XQD�HVSjWXOD��SHU�SURFHGLU�DO� WDOODW�GH� OD�
TXDOODGD�L�D�OD�VHSDUDFLy�GHO�VqUXP����
���������6HSDUDFLy�GHO�VqUXP��7DOODU�HO�FRjJXO�
(O� WDOODW� GHO� FRjJXO� HV� YD� UHDOLW]DU�� SULPHU� DPE� OD� OLUD�
YHUWLFDO� L� GHVSUpV� DPE� O¶KRULW]RQWDO�� SHU� WDO� G¶DFRQVHJXLU�
XQV�FXEV�UHJXODUV�D�OD�PLGD�GH�JUD�G¶DYHOODQD���
�
(V� YD� DJDIDU� XQD� PRVWUD� GH� [HULJRW� SHU� DQDOLW]DU�
O¶DFLGHVD�DO�ILQDO�GH�OD�FRDJXODFLy���
�5HSzV�GHO�FRjJXO�
'HVSUpV�GHO� WDOODW��HV�YDQ�GHL[DU� UHSRVDU�HOV�JUjQXOV��GXUDQW����PLQXWV�FRP�D�PtQLP��
SHUTXq�SUHFLSLWHVVLQ�DO�IRQV�L�IRV�PpV�IjFLO�O¶HOLPLQDFLy�GHO�VqUXP��&DOLD�UHPHQDU��GH�WDQW�
HQ�WDQW��SHU�HYLWDU�TXH�HV�IRUPHVVLQ�DJUHJDWV�PDVVD�JUDQV��
�
3DVVDW�HO�WHPSV�HVWDEOHUW�MD�HV�SRW�HOLPLQDU�HO�VqUXP�TXH�MD�QR�HV�QHFHVVLWD�L�TXHGD�OD�
TXDOODGD�DO�IRQV��D�SXQW�SHU�VHU�HPPRWOODGD���
�
�
�
�
�
�
�
�
�
�
�
�
�
���������5HQWDW�$TXHVWD� RSHUDFLy� QRPpV� V¶KD� UHDOLW]DW� DOV� IRUPDWJHV� �� L� ��� MD� TXH� pV� XQD� GH� OHV�
YDULDEOHV�TXH�V¶HVWXGLD�DO�WUHEDOO��SHU�YHXUH�VL�DTXHVWD�RSHUDFLy�LQIOXHQFLD�HQ�HO�UHVXOWDW�
ILQDO��HV�UHDOLW]D�DEDQV�GH�O¶HOLPLQDFLy�GHO�VqUXP�GH�O¶HWDSD�DQWHULRU���
�
(O�UHQWDW�FRQVLVWHL[�HQ�H[WUHXUH�XQD�SDUW�GHO�[HULJRW��HQ�HO�
FDV� GHO� )RUPDWJH�*DUURW[D� V¶H[WUHX� XQ� ���� GHO� VqUXP�
�FRPSWDELOLW]DW� VREUH� HOV� OLWUHV� GH� OOHW� LQLFLDOV�� L� VH�
VXEVWLWXHL[�SHU�DLJXD�D�OD�PDWHL[D�WHPSHUDWXUD���
�
(V� YD� IHU� XQ� FRQWURO� GH� OD� WHPSHUDWXUD� L� GH� O¶DFLGHVD�
DEDQV� L� GHVSUpV� GH� WUHXUH� HO� [HULJRW� L� HV� PHVXUD� OD�
WHPSHUDWXUD� GH� O¶DLJXD� DIHJLGD�� (V� GHL[D� UHSRVDU� HO�
FRjJXO�SHU�WDO�TXH��DTXHVW�SUHFLSLWL�DO�IRQV��
�
$� OD� IRWRJUDILD����HV�SRW�REVHUYDU�HO�GLIHUHQW�FRORU�HQWUH�
HO�[HULJRW�G¶DEDQV�GH� UHQWDU� OD�SDVWD� L�HO�GH�GHVSUpV�GH�
UHDOLW]DU� O¶RSHUDFLy��(O� FRORU�PpV�JURJXHQF� FRUUHVSRQ�DO�
VqUXP�G¶DEDQV�GH�UHQWDU� OD�SDVWD�L�HO�PpV�EODQTXLQyV�DO�
GH�GHVSUpV�G¶KDYHU�KL�DIHJLW�O¶DLJXD���
�

�
)RWRJUDILD�����)LQDO�GH�OD�VHSDUDFLy�GHO�VqUXP����

��&
53

�

�
)RWRJUDILD�����;HULJRW�DEDQV�GH�
UHQWDU�OD�SDVWD��HVTXHUUD��L�GHVSUpV�GH�UHQWDU�OD��GUHWD���

��&
53

�

�
)RWRJUDILD�����6HSDUDFLy�GHO�VqUXP����

��&
53

�

�
)RWRJUDILD�����7DOODW�GH�OD�TXDOODGD�DPE�OD�OLUD�KRULW]RQWDO���

��&
53

�



)RUPDWJH�*DUURW[D�R�3HOO�)ORULGD��(VWXGL�SHU�D�O¶HVWDQGDUGLW]DFLy�GHO�SURWRFRO�GH�IDEULFDFLy��

� ���

��������(PPRWOODW�
$EDQV� G¶HPPRWOODU�� pV� D� GLU�� GHVSUpV� GHO� UHSzV� GHO� FRjJXO�� HV� WRUQD� D� PHVXUDU� OD�
WHPSHUDWXUD�L�O¶DFLGHVD�GHO�[HULJRW��
�
/D�IRUPD�FDUDFWHUtVWLFD�GHO�)RUPDWJH�*DUURW[D�pV�FLOtQGULFD�DPE�OHV�YRUHV�DUURGRQLGHV��
(OV� PRWOOHV� XWLOLW]DWV� VyQ� URGRQV� ������ FP� GH� GLjPHWUH�� L� Q¶KL� KD� GH� JUDQV� ���� FP�
G¶DOoDGD�� L� GH� SHWLWV� ��� FP�G¶DOoDGD�� V¶KDQ�XWLOLW]DW� OHV� GXHV�PLGHV�SHUTXq�QR�Q¶KL� KD�
VXILFLHQWV�G¶XQ�PDWHL[�PRGHO�SHU�D�WRWV�HOV�IRUPDWJHV�IDEULFDWV���
�
�
�
�
�
�
�
�
�
�����������3UHPVDW�
(O�SUHPVDW�V¶KD�UHDOLW]DW�GXUDQW���KRUHV�D�XQD�SUHVVLy�PLWMDQD�D�O¶LQLFL�L�PpV�IRUWD�DO�ILQDO��
SHU�DFDEDU�GH�FRPSDFWDU�HOV�JUjQXOV��
�
'HVSUpV�GHO�SUHPVDW��V¶KD�PHVXUDW�HO�S+�L�V¶KD�SHVDW�FDGD�XQD�GH�OHV�IDEULFDFLRQV�GHOV�
IRUPDWJHV�SHU�SRGHU�FDOFXODU�HO�UHQGLPHQW�WRWDO�REWLQJXW���
�
�
�
�
�
�
�
�
�
�
����������6DODW�
(O�VDODW�V¶KD�UHDOLW]DW�SHU�LPPHUVLy�GHOV�IRUPDWJHV�HQ�XQD�VDOPRUUD�IUHGD��HVWDYD�D�GLQV�
OD�FDPEUD���YHXUH�IRWRJUDILD�����GXUDQW�XQHV���KRUHV��6¶KD�PHVXUDW� OD� WHPSHUDWXUD� L� OD�
FRQFHQWUDFLy�GH�OD�VDOPRUUD�PLWMDQoDQW�XQ�GHQVtPHWUH���
�
$�OD�WDXOD�����KL�KD�HOV�YDORUV�GH�OD�GHQVLWDW�L�GH�OD�WHPSHUDWXUD�GH�OD�VDOPRUUD�SHU�D�FDGD�
XQD�GH�OHV�IDEULFDFLRQV�IHWHV���
�
�
�
�
�
�
�
�
�
�

)RUPDWJH�� ��L��� ��L���
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�
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���������2UHLJ�
(OV�IRUPDWJHV�V¶KDQ�GHL[DW��GXUDQW����KRUHV��D�IRUD�OD�FDPEUD�SHU�WDO�G¶DFRQVHJXLU�TXH�
OD�FURVWD�VXSHUILFLDO�V¶DVVHTXpV��L�HYLWDU�TXH�HQWUHVVLQ�D�OD�FDPEUD�PDVVD�KXPLWV�������������0DGXUDFLy�
/D�PDGXUDFLy�V¶KD�UHDOLW]DW�HQ�XQD�FDPEUD�D����&�GXUDQW�
���GLHV��(OV� IRUPDWJHV��V¶KDQ�DQDW�JLUDQW�FDGD�VHWPDQD�
SHU� DFRQVHJXLU� XQ� DVVHFDW� XQLIRUPH� L� TXH� O¶DLJXD� TXH�
TXHGDYD�D�O¶LQWHULRU�QR�V¶DFXPXOpV�D�OD�SDUW�LQIHULRU���
�
'XUDQW�OD�PDGXUDFLy�V¶KD�FRQWURODW��FDGD�VHWPDQD��HO�S+�
GHOV� IRUPDWJHV�SHU�SRGHU�FRQqL[HU�QH� OD�VHYD�HYROXFLy� L�
OD�WHPSHUDWXUD�GH�OD�FDPEUD����
�
����������3UREOHPHV�GXUDQW�OD�IDEULFDFLy��
��� /D� WHPSHUDWXUD� GH� SDVWHXULW]DFLy� GHO� IRUPDWJH� �� YD�

SXMDU�PDVVD��
�
��� /D� WHPSHUDWXUD� GHO� IRUPDWJH� �� DO� FDS� G¶XQD� KRUD�

G¶KDYHU�LQRFXODW�HVWDYD�SHU�VREUH�GH����&��SHUz�TXDQ�
HV� YD� SURFHGLU� D� DIHJLU� HO� TXDOO�� KDYLD� EDL[DW� XQHV�
GqFLPHV�SHU�VRWD��QR�HV�YD�DIHJLU�HO�TXDOO�ILQV�TXH�QR�
YD�WRUQDU�D�VHU�VXSHULRU�DOV����&��

�
��� 4XDQ�HOV� IRUPDWJHV�YDQ�VRUWLU�GH� OD�SUHPVD�HVWDYHQ�

WUHQFDGLVVRV�SHUTXq�HOV�JUjQXOV�QR�V¶KDYLHQ�IXVLRQDW�
FRUUHFWDPHQW� MD� TXH� OD� WHPSHUDWXUD� GH� OD� VDOD� GH�
WUHEDOO� HUD� PDVVD� EDL[D�� (V� YD� LQWHQWDU� PLOORUDU� HO�
VHJRQ� GLD� GH� IDEULFDFLy�� PDQWHQLQW� HQJHJDW� XQ�
FOLPDWLW]DGRU� G¶DLUH� D� WHPSHUDWXUD� FRQVWDQW� L�
SUHPVDQW�HOV� IRUPDWJHV��� L���XQ�KRUD�PpV�VHQVH� OD�
JDVVD�� WRW� L� DL[t�� WDPEp�YDQ�VRUWLU� WUHQFDGLVVRV��$� OD�
IRWRJUDILD� ��� HV� SRGHQ� REVHUYDU� DOJXQV� G¶DTXHVWV�
GHIHFWHV�GXUDQW�O¶RUHLJ��

�
��� 1R� V¶KD� PHVXUDW� OD� KXPLWDW� UHODWLYD� GH� OD� FDPEUD� GH� PDGXUDFLy�� SHUz� DO� SULQFLSL�

GHXULD�VHU�PROW�EDL[D�MD�TXH�HOV�IRQJV�YDQ�WULJDU�D�DSDUqL[HU��(V�YD�FRUUHJLU�LQWURGXLQW�
GXHV�JDOOHGHV�SOHQHV�G¶DLJXD�D�GLQV�OD�FDPEUD���

�
���� $1¬/,6,�)Ë6,&2�48Ë0,&$�'(/6�)250$7*(6��������0DWHULDO��(O�IRUPDWJH�PDGXUDW��
�
4XDQ�HO� IRUPDWJH�KD�HVWDW�PDGXUDW� �DO�FDS�GH����GLHV���
V¶KDQ� UHDOLW]DW� OHV�SURYHV�G¶DQjOLVL�DO� ODERUDWRUL��(V� WULHQ�
GRV� IRUPDWJHV� GH� FDGD� IDEULFDFLy� TXH� VyQ� HOV�
UHSUHVHQWDWLXV�� � 7RWHV� OHV� SURYHV� GHO� ODERUDWRUL� HV�
UHDOLW]HQ�SHU�GXSOLFDW��
�
&RP� TXH� HV� WUDFWD� G¶XQ� IRUPDWJH� GH� IRUPD� FLUFXODU� FDO�
DJDIDU� OD� PRVWUD� GHO� FHQWUH�� HOLPLQDQW� OD� SDUW� QR�
FRPHVWLEOH�GH�OD�VXSHUItFLH��MD�TXH�OD�FURVWD�HV�WURED��
�
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UHFREHUWD�GH�IRQJV��L�V¶DJDID�OD�TXDQWLWDW�GH�IRUPDWJH�SHUTXq�HO�SHV�ILQDO�GH�OD�PRVWUD�
VLJXL�G¶XQV����J�DSUR[LPDGDPHQW��QR�HV�SRW�SUHPVDU�R�HVPLFRODU�L�FDO�FRQVHUYDU�OD�HQ�
XQ�UHFLSLHQW�KHUPqWLF�ILQV�DO�VHX�~V�SHU�HYLWDU�TXH�SHUGL�KXPLWDW���������0qWRGHV�G¶DQjOLVL����������([WUDFWH�VHF���)RQDPHQW�� 'HWHUPLQDU� HO� FRQWLQJXW� GH� VzOLGV� WRWDOV� GHO� IRUPDWJH� PLWMDQoDQW�
O¶HYDSRUDFLy� GH� O¶DLJXD� DPE� XQD� HVWXID� D� XQD� WHPSHUDWXUD� GH� ����&�� HQ� SUHVqQFLD�
G¶DUHQD��pV�XQ�SDUjPHWUH�LPSRUWDQW�SHU�FRQWURODU� OD�FRPSRVLFLy�GHO�IRUPDWJH����1RUPD�
),/��$�������>&DVDGR����@�
�0DWHULDO�QHFHVVDUL���

�� %DODQoD�DQDOtWLFD��VHQVLELOLWDW�PtQLPD�GH�����PJ����
�� $VVHFDGRU�DPE�VDO�GHVKLGUDWDQW���
�� (VWXID�GH�GHVVHFDFLy�TXH�DUULEL�D������±���&��
�� &jSVXOHV�PHWjOÂOLTXHV�DPE�WDSD��DOWXUD�PtQLPD���FP��GLjPHWUH�PtQLP���FP���
�� *UDQV�GH�TXDUV�R�DUHQD�PDULQD�SXULILFDGD�DPE�+&O��UHQWDGD�L�UHFXLWD��
�� 9DUHWHV�GH�YLGUH�DPE�OD�SXQWD�SODQD���3URFHGLPHQW��
��� (OLPLQDU�OD�FURVWD�GHO�IRUPDWJH�SHU�DFRQVHJXLU�XQD�PRVWUD�UHSUHVHQWDWLYD��
��� 5DWOODU� R� PROGUH� HO� IRUPDWJH�� %DUUHMDU�KR� LPPHGLDWDPHQW� �FDO� UHQWDU� O¶DSDUHOO�

DEDQV�G¶XWLOLW]DU�OR�SHU�OD�VHJ�HQW�PRVWUD���
��� 3RVDU� OD�PRVWUD� HQ�XQ�HQYjV�KHUPqWLF� L� UHDOLW]DU� O¶DQjOLVL� GHVSUpV� GH� UDWOODU� OD�

PRVWUD��
��� &ROÂORFDU����J�GHOV�JUDQV�GH�TXDUV�R�O¶DUHQD�L�XQ�DJLWDGRU�GH�YLGUH�D�OD�FjSVXOD�

PHWjOÂOLFD��
��� $VVHFDU�OD�FjSVXOD��OD�WDSD�L�XQD�YDUHWD�GH�YLGUH�D�O¶HVWXID�GXUDQW���KRUD�D�����±�

��&��
��� 5HIUHGDU�OD�FjSVXOD��OD�WDSD�L�OD�YDUHWD�GXUDQW����PLQXWV�D�GLQV�O¶DVVHFDGRU��
��� 3HVDU�OD�FjSVXOD�L�OD�WDSD��DSUR[LPDFLy�GH�����PJ���SHV�����
��� 6LWXDU�O¶DUHQD�HQ�XQ�FRVWDW�GH�OD�FjSVXOD�L�DIHJLU���J�GH�OD�PRVWUD�GH�IRUPDWJH�D�

O¶HVSDL�OOLXUH��
��� %DUUHMDU�OD�PRVWUD�GH�IRUPDWJH�DPE�HOV�JUDQV�GH�TXDUV�R�O¶DUHQD�DPE�O¶DMXGD�GH�

OD�YDUHWD��
����7DSDU�OD�FjSVXOD�L�SHVDU�GH�QRX��SHV�����
����,QWURGXLU�D�O¶HVWXID�GXUDQW���KRUHV�OD�FjSVXOD�L�VLWXDU�OD�WDSD�DO�FRVWDW��5HPHQDU�

OD�PRVWUD�GH�WDQW�HQ�WDQW�SHU�HYLWDU�OD�IRUPDFLy�GH�OD�FURVWD��
����'HL[DU�UHIUHGDU�OD�FjSVXOD�WDSDGD�GXUDQW����PLQXWV�D�GLQV�O¶DVVHFDGRU��
����3HVDU�OD�FjSVXOD�WDSDGD�D�OD�EDODQoD��DSUR[LPDFLy�GH�����PJ���
����5HSHWLU� HO� SURFpV� G¶HVFDOIDU� OD� FjSVXOD� GHVWDSDGD� D� O¶HVWXID� GXUDQW� �� KRUD��

UHIUHGDU�OD� D� O¶DVVHFDGRU� L� SHVDU�OD� ILQV� TXH� OD� GLIHUqQFLD� HQWUH� GXHV� SHVDGHV�
FRQVHFXWLYHV�VLJXL�LQIHULRU�D�����PJ��SHV������&jOFXO��
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��������*UHL[��0qWRGH�*UDYLPqWULF�GH�6FKPLG�%RQG]\QVNL�5DW]DOII���)RQDPHQW��(O� PqWRGH� FRQVLVWHL[� HQ� OD� GLJHVWLy� G¶XQD� SRUFLy� GH� OD� PRVWUD� DPE� jFLG�
FORUKtGULF� L�HQ�XQD�H[WUDFFLy�GH� OD�PDWqULD�JUDVVD��GHVSUpV�G¶DIHJLU�HWDQRO��qWHU�HWtOLF� L�
qWHU�GH�SHWUROL���OD�SRVWHULRU�HOLPLQDFLy�GHOV�GLVVROYHQWV�SHU�GHVWLOÂODFLy�R�HYDSRUDFLy�L�OD�
GHWHUPLQDFLy� GH� OHV� VXEVWjQFLHV� VROXEOHV� HQ� qWHU� GH� SHWUROL�� eV� HO� VHJRQ� SDUjPHWUH�
G¶LQWHUqV�SHU�FRQqL[HU�OD�FRPSRVLFLy�GHO�IRUPDWJH����1RUPD�),/���$�������>&DVDGR����@��0DWHULDO�QHFHVVDUL���

�� %DODQoD�DQDOtWLFD��
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VXSHULRU�DOV�����&��
�� (VWXID�GH�GHVVHFDFLy�UHJXODEOH�D�XQD�WHPSHUDWXUD�GH�����±���&��
�� %DQ\�G¶DLJXD�D�������&��
�� 0DWUjV�G¶H[WUDFFLy�GH�OD�PDWqULD�JUDVVD��KD�GH�GLVSRVDU�GH�WDS�GH�JRPD���
�� 6XSRUW�SHU�PDQWHQLU�HOV�PDWUDVVRV��
�� 5HFLSLHQW�DGHTXDW�SHU�OD�UHDOLW]DFLy�GH�OD�PHVFOD�GH�GLVVROYHQWV��QR�SRW�VHU�GH�

SOjVWLF���
�� 0DWUDVVRV�GH�IRQV�SOD�GH��������PO�SHU�UHFROOLU�OD�PDWqULD�JUDVVD��
�� 3HGUHWHV�GH�SRUFHOODQD��
�� 3URYHWHV�JUDGXDGHV�GH�����PO��
�� 3LSHWHV�JUDGXDGHV�GH���PO��
�� 3LQFHV�PHWjOÂOLTXHV�SHU�DJDIDU�HOV�PDWUDVVRV��
�� 3HOÂOtFXOD� GH� FHOÂOXORVD� GH� VXSHUItFLH� QR� ODFDGD� GH� ��[��PP� L� JUXL[� GH� �����

����PP�L�VROXEOH�HQ�jFLG�FORUKtGULF��
�� $SDUHOO�SHU�WULWXUDU�OD�PRVWUD�GH�IRUPDWJH��
�� %DQ\�G¶DLJXD�D�����&��

�5HDFWLXV�QHFHVVDULV��
�� 6ROXFLy�G¶jFLG�FORUKtGULF�GH�GHQVLWDW�D����&�GH������J�PO��
�� (WDQRO�GHO�����Y�Y�FRP�D�PtQLP��
�� ÊWHU�HWtOLF��VHQVH�SHUz[LGV�L�DPE�PHQ\V�GH���PJ�NJ�G¶DQWLR[LGDQW���
�� ÊWHU�GH�SHWUROL�TXH�WLQJXL�XQ�SXQW�G¶HEXOOLFLy�GH�������&��
�� 0HVFOD�D�YROXP�LJXDO�G¶qWHU�HWtOLF�L�qWHU�GH�SHWUROL��GLVVROYHQW����3URFHGLPHQW��
��� (OLPLQDU�OD�FURVWD�GHO�IRUPDWJH�SHU�DFRQVHJXLU�XQD�PRVWUD�UHSUHVHQWDWLYD��
��� 5DWOODU� R� PROGUH� HO� IRUPDWJH�� %DUUHMDU�KR� LPPHGLDWDPHQW� �FDO� UHQWDU� O¶DSDUHOO�

DEDQV�G¶XWLOLW]DU�OR�SHU�OD�VHJ�HQW�PRVWUD���
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UDWOODU�OD�PRVWUD��
��� 3HVDU�����J�GH�PRVWUD�D�GLQV�HO� WXE�G¶H[WUDFFLy�GH�PDWqULD�JUDVVD�R�DO�PDWUjV�

DPE�XQD�DSUR[LPDFLy�G¶��PJ��MD�TXH�HO�)RUPDWJH�*DUURW[D�FRQWp�PpV�G¶XQ�����
GH�PDWqULD�JUDVVD���

��� 5HDOLW]DU�OD�SURYD�HQ�EODQF�GH�OD�PDWHL[D�PDQHUD�SHUz�VHQVH�DIHJLU�OD�PRVWUD��
��� $VVHFDU� HOV� �� PDWUDVVRV� GH� IRQV� SOD� L� OHV� SHGUHWHV� GH� SRUFHOODQD� D� O¶HVWXID�

GXUDQW���KRUD�D�����±���&��
��� 'HL[DU�ORV� UHIUHGDU� D� WHPSHUDWXUD� DPELHQW� �VHQVH� TXH� KL� HQWUL� SROV�� GXUDQW� ��

KRUD��3HVDU�ORV��
��� $IHJLU�DO�WXE�G¶H[WUDFFLy������PO�G¶+&O�L�UHPHQDU�SHU�DUURVVHJDU�OD�PRVWUD�FDS�DO�

IRQV�GHO�PDWUjV��
��� (VFDOIDU�HO�UHFLSLHQW�DO�EDQ\�G¶DLJXD�EXOOLQW�L�UHPHQDU�VXDXPHQW�ILQV�TXH�WRWHV�OHV�

SDUWtFXOHV�HVWLJXLQ�GLVVROWHV��
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����7UHXUH�HO�WDS�DPE�FXUD�L�QHWHMDU�HO�FROO�GHO�PDWUjV�DPE�HO�GLVVROYHQW��
����(OLPLQDU�OD�SDUW�VREUHQHGDQW��IDVH�HWqULD��GH�OD�VROXFLy�PLWMDQoDQW�OD�WURPSD�GH�

EXLW�L�SDVVDU�KR�DO�PDWUjV�GH�IRQV�SOD��SUqYLDPHQW�DVVHFDW���D�H[WUDFFLy���
����1HWHMDU�HO�FROO�GHO�PDWUjV�DPE�HO�GLVVROYHQW��
����)HU� OD� VHJRQD� H[WUDFFLy� UHSHWLQW� HO� SURFpV� GHVFULW� DOV� DSDUWDWV� ������� SHUz�

DIHJLQW����PO�G¶qWHU�HWtOLF�L����PO�G¶qWHU�GH�SHWUROL��
����)HU�OD�WHUFHUD�H[WUDFFLy�UHSHWLQW�HO�SURFpV�GHVFULW�DOV�DSDUWDWV��������SHUz�DIHJLQW�

��PO�G¶qWHU�HWtOLF�L���PO�G¶qWHU�GH�SHWUROL��
����(YDSRUDU�HOV�GLVVROYHQWV�DO�URWRYDSRU��
����(VFDOIDU� HO� UHFLSLHQW� GH� OD� UHFXSHUDFLy� GH� OD�PDWqULD� JUDVVD�� GXUDQW� �� KRUD� D�

O¶HVWXID� GH� GHVVHFDFLy� D� ���� ±� ��&�� (O� PDWUjV� KD� G¶HVWDU� VLWXDW� GH� IRUPD�
LQFOLQDGD�SHU�IDFLOLWDU�OD�VRUWLGD�GHOV�JDVRV��

����7UHXUH¶O�GH�O¶HVWXID�DPE�OHV�SLQFHV�L�GHL[DU�OR�UHIUHGDU�GXUDQW���KRUD�HYLWDQW�TXH�
KL�HQWUL�SROV��QR�V¶KD�GH�SRVDU�D�O¶DVVHFDGRU���3HVDU�OR��

����7RUQDU�OR� D� SRVDU� D� O¶HVWXID� ILQV� TXH� OD� PDVVD� GLVPLQXHL[L� ���� PJ�� $QRWDU� OD�
PDVVD�PtQLPD�UHJLVWUDGD��

����$IHJLU����PO�G¶qWHU�GH�SHWUROL� L�DJLWDU�ILQV�TXH�OD�PDWqULD�JUDVVD�HV�GLVVROJXL��VL�
DL[z�VXFFHHL[��HO�JUHL[�GH�OOHW�pV�OD�GLIHUqQFLD�HQWUH�OD�PDVVD�GHO�PDWUjV�PpV�OD�
PDVVD� H[WUHWD� L� OD� PDVVD� GHO� PDWUjV� DEDQV� GH� O¶H[WUDFFLy�� 6L� QR� pV� DL[t�� FDO�
H[WUHXUH� OD� PDWqULD� JUDVVD� DPE� qWHU� GH� SHWUROL� FDOHQW�� GHL[DQW� UHSRVDU� OHV�
PDWqULHV�VROXEOHV�L�GHFDQWDU�VHQVH�TXH�DTXHVWHV�SUHFLSLWLQ���
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QHFHVVLWHQ� SHU� QHXWUDOLW]DU� �J� GH� PDWqULD� JUDVVD�� SUqYLDPHQW� H[WUHWD� GHO� IRUPDWJH��
�1RUPD�),/��%�������>&DVDGR����@�
�0DWHULDO�QHFHVVDUL��
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�� %XUHWD�JUDGXDGD�GH����PO��
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�� 3DSHU�GH�FHOÂOXORVD��
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5HDFWLXV�QHFHVVDULV���
�� 6XOIDW�GH�VRGL�HQ�SROV��1D�62����
�� ÊWHU�GH�SHWUROL��
�� 6ROXFLy�DOFRKzOLFD�G¶KLGUz[LG�GH�SRWDVVL�GH�����1��.2+����3URFHGLPHQW��
��� 7ULWXUDU�OD�PRVWUD��
��� 3HVDU�XQV�������J�GH�PRVWUD�GH�IRUPDWJH�L�EDUUHMDU�ORV�VXDXPHQW�DPE����J�GH�

1D�62��HQ�XQ�PRUWHU�VHF�L�QHW�ILQV�TXH�V¶REWLQJXL�XQD�PDVVD�JUDQXORVD����� (PEROLFDU�OD�PDVVD�IRUPDGD�HQ�XQ�SDSHU�GH�FHOÂOXORVD�SRVDU�KR�D�O¶H[WUDFWRU�HQ�
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��� &ROÂORFDU�D�OD�VRUWLGD�GH�O¶H[WUDFWRU�XQ�PDWUjV�SOD��
��� 2PSOLU�O¶DSDUHOO�6R[KOHW�DPE�qWHU�GH�SHWUROL�L�HVSHUDU�OD�FLUFXODFLy�G¶XQD�YHJDGD�L�

PLWMD�GH�OD�VROXFLy�H[WUDFWRUD��XQD�YHJDGD�ILQV�TXH�V¶RPSOL�GHO�WRW�L�PLWMD�ILQV�TXH�
FREUHL[L�FRPSOHWDPHQW�OD�PRVWUD����

��� &ROÂORFDU�HO�VLVWHPD�VREUH�GHO�EDQ\�PDULD�SHUTXq�HV�SURGXHL[L�O¶H[WUDFFLy�GXUDQW�
����KRUHV�SHU�REWHQLU�HO�JUHL[�H[WUHW��

��� &ROÂORFDU� HO� VLVWHPD� 6R[KOHW� DO� URWRYDSRU� SHUTXq� V¶HYDSRUL� OD� VROXFLy� G¶qWHU� L�
SRVWHULRUPHQW�D�O¶HVWXID�D�����&�SHUTXq�V¶DFDEL�G¶HYDSRUDU�FRPSOHWDPHQW��

��� 'HL[DU�UHIUHGDU�HO�PDWUjV��VHQVH�TXH�KL�HQWUL�SROV���
��� 3HVDU�H[DFWDPHQW������J�GH�PDWqULD�JUDVVD��
����$IHJLU��������PO�GH�OD�PHVFOD�����G¶DOFRKRO�HWtOLF�L�qWHU�GLHWtOLF�L�PHVFODU�KR�DPE�

OD�PRVWUD�GH�PDWqULD�JUDVVD��
����$IHJLU�����PO�GH�IHQROIWDOHwQD��
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�W��QRUPDOLWDW�GH�OD�VROXFLy�DOFRKzOLFD�G¶.2+�
$��PDVVD�GH�OD�PRVWUD�GH�JUHL[����������3URWHwQD��0qWRGH�.MHOGDKO���)RQDPHQW��'HWHUPLQDU�HO� FRQWLQJXW�GH�QLWURJHQ� WRWDO� L�PXOWLSOLFDU�HO� YDORU�REWLQJXW�SHO�

IDFWRU� ����� TXH� FRUUHVSRQ� HO� YDORU� SURPLJ� GH� QLWURJHQ� GH� OHV� SURWHwQHV� GH� OD� OOHW� GH�
���������1RUPD�),/���$�������>&DVDGR����@�
�
(O�PqWRGH�HVWj�EDVDW�HQ�XQD�GLJHVWLy�RQ�HOV�FRPSRQHQWV�RUJjQLFV�TXH�HV�GHVWUXHL[HQ�
JUjFLHV�D�O¶DFFLy�GH�O¶+�62��L�GHO�&X62���FDWDOLW]DGRU���HO�.�62��HOHYD�HO�SXQW�G¶HEXOOLFLy�L�DFFHOHUD�HO�SURFpV�GH�GLJHVWLy��/D�PRVWUD�GLJHULGD�HV�GHVWLOÂOD�DPE�1D2+�HQ�H[FpV��HO�
1+����REWLQJXW�HQ�OD�GLJHVWLy��SDVVD�D�1+���/¶1+��IRUPDW�HV�UHFXOO�D�OD�VROXFLy�G¶+�%2��L�HV�YDORUD�DPE�+&O�HQ�SUHVqQFLD�GH�O¶LQGLFDGRU�DIHJLW����0DWHULDO�QHFHVVDUL���

�� %DODQoD�DQDOtWLFD��VHQVLELOLWDW�PtQLPD�GH����J���
�� $SDUHOO� GH� GLJHVWLy� SHU�PDQWHQLU� HO�PDWUjV� .MHOGDKO� LQFOLQDW� L� DPE� XQ� VLVWHPD�

FDOHIDFWRU��TXH�FREUHL[L�OD�SDUW�GHO�PDWUjV�TXH�FRQWp�OD�VROXFLy���
�� $SDUHOO�GH�GHVWLOÂODFLy�FRQQHFWDW�DO�VLVWHPD�GH�UHIULJHUDFLy��
�� 0DWUjV�.MHOGDKO�GH�����PO��
�� 7DS��
�� 0DWUjV�(UOHQPH\HU�GH�����PO�JUDGXDW��
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�� 3URYHWHV�JUDGXDGHV�GH���������L����PO���5HDFWLXV�QHFHVVDULV��
�� 6XOIDW�SRWjVVLF��.�62����
�� 6ROXFLy� GH� VXOIDW� GH� FRXUH� �GLVVROGUH� �� J� GH� &X62�� HQ� ���� PO� G¶DLJXD�GHVWLOÂODGD���
�� ¬FLG�VXOI~ULF�FRQFHQWUDW�DO������+�62����GHQVLWDW�G¶�����J�PO�D����&��
�� 6ROXFLy�G¶KLGUz[LG�GH�VRGL�FRQFHQWUDW�DO�����P�P�����J�1D2+�HQ��/�G¶DLJXD���
�� 6ROXFLy�G¶jFLG�EzULF�DO��������J�G¶+�%2��GLVVROWV�HQ��/�G¶DLJXD�FDOHQWD���
�� 6ROXFLy�G¶jFLG�FORUKtGULF�GH����1��+&O���
�� ,QGLFDGRU�������J�GH�URLJ�GH�PHWLO�������J�GH�EODX�GH�EURPRWLPRO�L������J�GH�YHUG�

GH�EURPRFUHVRO�HQ�����PO�G¶DOFRKRO�HWtOLF�DO�����Y�Y��
�� $QWLHVSXPDQW��VLOLFRQD�OtTXLGD���3URFHGLPHQW��
��� 7HPSHUDU�OD�PRVWUD�GH�IRUPDWJH�D����±���&��
��� $IHJLU�L�EDUUHMDU�VXDPHQW���

�� ���J�GH�OD�VDO�FDWDOLW]DGRUD��UHODFLy���������.�62��&X62���
�� ����J�GH�IRUPDWJH�SHVDWV�H[DFWDPHQW��DSUR[LPDFLy�GH�������PJ���
�� ���PO�G¶+�62��
�� ��R���JRWHV�G¶DQWLHVSXPDQW�

��� )HU�OD�SURYD�HQ�EODQF�GH�OD�PDWHL[D�PDQHUD�SHUz�VHQVH�DIHJLU�PRVWUD��
��� (VFDOIDU� VXDXPHQW� �����&�� HO�PDWUjV�.MHOGDKO� D� O¶DSDUHOO� ILQV� TXH� QR� HV� IRUPL�

HVFXPD� L� WRW� HO� FRQWLQJXW� VLJXL� OtTXLG�� &RQWLQXDU� HVFDOIDQW� PpV� LQWHQVDPHQW�
�����&��TXDQ�O¶HVFXPD�LQLFLDO�KDJL�GHVDSDUHJXW�ILQV�TXH�HO�OtTXLG�VLJXL�WRWDOPHQW�
LQFRORU��/D�GLJHVWLy�GXUD���KRUHV��

��� 5HIUHGDU�HO�PDWUjV�D�WHPSHUDWXUD�DPELHQW��
��� $IHJLU� ��� PO� G¶DLJXD� GHVWLOÂODGD� D� FDGD� WXE�� UHFROOLQW� WRWHV� OHV� SDUWtFXOHV�

HQJDQ[DGHV�DO�PDWUjV��TXDQ�HO�PDWUjV�HVWLJXL�IUHG���$JLWDU�VXDXPHQW��
��� 8Q�FRS�V¶KDJL� UHIUHGDW��FRQQHFWDU�HO�PDWUjV�.MHOGDKO�DO�GHVWLOÂODGRU� L�DIHJLU�XQV�

���PO�G¶1D2+��9,*,/$5�SHUTXq�pV�XQD�UHDFFLy�YLROHQWD����FRQQHFWDU�HO�PDWUjV�
(UOHQPH\HU� �HO� WXE�GHO� UHIULJHUDQW�KD�G¶HVWDU� VXEPHUJLW� HQ����PO�GH� OD� VROXFLy�
G¶+�%2��L�DPE�����JRWHV�G¶LQGLFDGRU������� (QJHJDU�HO�VLVWHPD�GH�UHIULJHUDFLy�L�HO�GH�YDSRU�GH�O¶DSDUHOO�GH�GHVWLOÂODFLy���

��� 5HFROOLU�HQWUH���������PO�GH�GHVWLOÂODW�DO�PDWUjV�(UOHQPH\HU��$EDL[DU�HO�PDWUjV�
(UOHPH\HU�L�HVEDQGLU�OHV�SDUHWV�DPE�DLJXD�GHVWLOÂODGD��

����7UHXUH�HO�WXE�.MHOGKDO��
����9DORUDU�HO�GHVWLOÂODW�DPE�+&O�ILQV�TXH�HO�FRORU�GH�O¶LQGLFDGRU�FDQYLw�GH�YHUG�D�OLOD���

�&jOFXO���
(O�FRQWLQJXW�GH�SURWHwQHV�V¶H[SUHVVD�HQ�SHUFHQWDWJH�HQ�SHV�L�PXOWLSOLFDQW�SHO�IDFWRU�GH�
FRQYHUVLy���������
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�� %DODQoD�DQDOtWLFD��
�� S+�PHWUH�DPE�XQD�VHQVLELOLWDW�GH������XQLWDWV�GH�S+��
�� 0DWUjV�GH����PO��
�� 6ROXFLy�WDPSy�D�S+� �������UHIHUqQFLD�QHXWUH���
�� 6ROXFLy�WDPSy�D�S+� ������������UHIHUqQFLD�jFLGD���
�� $LJXD�GHVWLOÂODGD��
�� 6ROXFLy�GH�QHWHMD��PHVFOD�D�SDUWV�LJXDOV�G¶HWDQRO�L�qWHU�GLHWtOLF��

�3URFHGLPHQW��
��� 5DWOODU�R�PROGUH�OD�PRVWUD�GH�IRUPDWJH��
��� 3HVDU���J�L�LQWURGXLU�ORV�DO�PDWUjV��
��� $IHJLU���PO�G¶DLJXD�GHVWLOÂODGD��
��� $JLWDU�HO�PDWUjV�WDSDW�GXUDQW�PLJ�PLQXW��SHU�GLVSHUVDU�OD�PRVWUD���
��� (OLPLQDU�HO�JUHL[�IRUPDW�D�OD�VXSHUItFLH�DPE�O¶HVSjWXOD��
��� &DOLEUDU�HO�S+�PHWUH�DPE�OHV�VROXFLRQV�WDPSy��
��� 0HVXUDU� HO� S+� GH� OD� VROXFLy� GH� IRUPDWJH�� FDO� UHPRXUH� HO� PDWUjV� SHUTXq� QR�

SUHFLSLWL�OD�VROXFLy���
��� )HU��� UHSHWLFLRQV�FRP�D�PtQLP��QHWHMDU� OD�SXQWD�GH� O¶DSDUHOO�DPE� OD�VROXFLy�GH�

QHWHMD��
�&jOFXO���

�� /HFWXUD�GLUHFWD�GHO�S+�PHWUH��
�� (O�UHVXOWDW�V¶H[SUHVVD�DPE�GXHV�GqFLPHV��DUURGRQLQW�OD�VHJRQD�[LIUD�D���R����
�� )HU�OD�PLWMDQD�DULWPqWLFD�GHOV�GLIHUHQWV�UHVXOWDWV�REWLQJXWV����������$FWLYLWDW�G¶DLJXD��+LJUzPHWUH�HOqFWULF�1RYDVLQD���)RQDPHQW��0qWRGH� LQVWUXPHQWDO� TXH� HV� EDVD� HQ� HO� SDV� G¶XQ� FRUUHQW� DOWHUQ� D� WUDYpV�

G¶XQD�VROXFLy�VDWXUDGD�GH�/L&O�VXVSHVD�HQ�XQ�VXSRUW�LQHUW��(V�ID�SDVVDU�XQD�GLIHUqQFLD�
GH� SRWHQFLDO� GH� ��� 9� D� WUDYpV� GH� OD� VROXFLy� TXH� V¶HVFDOID� OHQWDPHQW�� /D� SUHVVLy� GH�
YDSRU� GH� O¶DLJXD� GH� OD� VROXFLy� DXJPHQWD� VXSHUDQW� OD� SUHVVLy� GH� YDSRU� GH� O¶DPELHQW��
SURGXLQW�VH� XQD� HYDSRUDFLy� GH� O¶DLJXD�� (O� UHVLGX� VHF� TXH� TXHGD� GH� /L&O� GHVSUpV� GH�
O¶HYDSRUDFLy�QR�pV�JDLUH�FRQGXFWRU�GHO�FRUUHQW�L�O¶HVFDOIDPHQW�V¶DWXUD��4XDQ�HO�UHVLGX�HV�
UHIUHGD��WRUQD�D�DEVRUELU�DLJXD�GH�O¶DPELHQW�ILQV�TXH�OD�SUHVVLy�GH�YDSRU�GH�O¶DLJXD�GH�OD�
VROXFLy� V¶LJXDOD� D� OD� SUHVVLy� GH� YDSRU� GH� O¶DLJXD� GH� O¶DPELHQW�� (V� PHVXUD� DTXHVWD�
WHPSHUDWXUD�L�HV�UHODFLRQD�DPE�OD�VROXFLy�VDWXUDGD�GH�/L&O�L�SHU�WDQW��GH�O¶DPELHQW��DL[z�
SHUPHW�FDOFXODU�OD�KXPLWDW�UHODWLYD�GH�O¶DPELHQW��>7UROOHU����@��0DWHULDO�QHFHVVDUL���

�� ,QGLFDGRU�GLJLWDO�G¶KXPLWDW�L�WHPSHUDWXUD��PRGHO�+XPLGD�,&�GH�1RYDVLQD��
�� &jSVXOHV�GH�SOjVWLF�DPE�WDSDGRUD�DGDSWDGHV�D�O¶DSDUHOO��
�3URFHGLPHQW��
��� 7ULWXUDU�OD�PRVWUD��
��� 3RVDU� XQD�PLFD� GH�PRVWUD� D� GLQV� GH� OD� FjSVXOD� L� WDSDU�OD� SHU� HYLWDU� SqUGXHV�

G¶KXPLWDW�ILQV�TXH�HV�UHDOLW]D�O¶DQjOLVL��
��� ,QWURGXLU�OD�FjSVXOD�GHVWDSDGD�D�GLQV�O¶DSDUHOO��WDQFDU�OR�L�HVSHUD�OD�OHFWXUD��
��� ([SUHVVDU�HO�UHVXOWDW�HQ�WDQW�SHU����GLYLGLU�SHU�����HO�UHVXOWDW�REWLQJXW�D�OD�OHFWXUD�

GH�O¶LQVWUXPHQW���
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� ���

���� 5($/,7=$&,Ï�'(/�7$67�������� 0DWHULDO�QHFHVVDUL��
�� 6DOD�GH�WDVW��
�� 3ODWV�L�JRWV�GH�SOjVWLF��
�� 7RYDOORQV�GH�SDSHU��
�� $LJXD�HPERWHOODGD��
�� *DQLYHW��
�� 7DUJHWHV�DPE�OD�LGHQWLILFDFLy�GH�OD�PRVWUD��
������� )XQFLRQDPHQW�GHO�WDVW��(O�WDVW�FRQVLVWHL[�HQ�SURYDU�OHV���PRVWUHV�GH�)RUPDWJH�*DUURW[D��HOV���GH�OD�IDEULFDFLy�

IHWD�GXUDQW�O¶H[SHULPHQW�L���GH�FRPHUFLDOLW]DW��TXH�VHUYLUj�GH�UHIHUqQFLD���
�
(OV�GHVFULSWRUV�TXH�V¶HVWXGLHQ�DPE�OD�SURYD�VHQVRULDO�VyQ�HO�VHJ�HQWV���OD�ILW[D�TXH�KDQ�
G¶RPSOLU�HOV�WDVWDGRUV�HV�WURED�D�O¶DSDUWDW���GH�O¶$QQH[���
�

�� $VSHFWH�H[WHUQ���
�� 6XSHUItFLH�H[WHUQD��FRORU�L�TXDQWLWDW�GH�IRQJV�
�� 3DUW�LQWHUQD��FRORU��TXDQWLWDW�GH�IRQJV�L�TXDQWLWDW�G¶XOOV�

�
�� 7H[WXUD��JUDQXORVD��WUHQFDGLVVD��SDVWRVD�L�HODVWLFLWDW�
�
�� )ODYRXU��

�� *XVW��VDODW��jFLG�L�LQWHQVLWDW�GH�JXVW�ILQDO�D�OD�ERFD�
�� $URPD��RORU�

�
7DPEp� VH¶OV� SUHJXQWD� TXLQ� pV� HO� IRUPDWJH�TXH�PpV� L� TXH�PHQ\V�HOV� KD� DJUDGDW�� SHU�
FRQqL[HU�VL�KL�KD�DOJXQD�WHQGqQFLD�HQWUH�HOV�FRQVXPLGRUV���
�
(V�WUDFWD�TXH�HOV�WDVWDGRUV�RUGHQLQ�OHV���PRVWUHV�GH�IRUPDWJH�VREUH�XQD�PDWHL[D�UHFWD�
SHU� SRGHU� YHXUH� VL� H[LVWHL[HQ� GLIHUqQFLHV� HQWUH� HOV� IRUPDWJHV�� FRP� PpV� VHSDUDWV�
HVWLJXLQ�GH�OD�PRVWUD�GH�UHIHUqQFLD�PpV�GLIHUqQFLD�KL�KDXUj�HQWUH�HOOV���
�
(O� WDVW� HV� UHDOLW]D� HQ� GXHV� VHVVLRQV� GLIHUHQWV�� DPE� XQ� SDQHO� GH� ��� WDVWDGRUV� MRYHV�
�HQWUH� ��� L� ��� DQ\V��� GH� IRUPD� HTXLOLEUDGD� QRLV� L� QRLHV�� (OV� WDVWDGRUV� VyQ� SHUVRQHV�
HQWUHQDGHV�D�SURYDU�SURGXFWHV�DOLPHQWDULV�L�HVWDYHQ�IDPLOLDULW]DWV�DPE�HO�YRFDEXODUL�IHW�
VHUYLU� SHUTXq� FRQHL[LHQ� HO� VLJQLILFDW� GH� OHV� SDUDXOHV� XWLOLW]DGHV� FRP� D� GHVFULSWRUV��
$EDQV� GH� FRPHQoDU� FDGD� VHVVLy� KL� KD� KDJXW� XQD� SUHVHQWDFLy� GHO� WUHEDOO� L� GHO�
IXQFLRQDPHQW�GHO�WDVW��YHXUH�O¶DSDUWDW���GH�O¶$QQH[���������� 3UHSDUDFLy�GH�OHV�PRVWUHV��
(O�SULPHU�HQ�TXH�XQ�FRQVXPLGRU�HV�JXLD��D� O¶KRUD�GH�FRPSUDU�HO�SURGXFWH��pV�SHO�TXH�
YHX��SRVWHULRUPHQW��Q¶DYDOXDUj�HO�JXVW� L� OHV�VHQVDFLRQV�TXH� OL�SURGXHL[��eV�SHU�DTXHVW�
PRWLX��TXH�FDGD�PRVWUD�GH�IRUPDWJH�FRQWp�XQD�SDUW�GH�OD�FURVWD�SHU�WDO�TXH�HO�WDVWDGRU�
HQ�SXJXL� IHU�XQD�DQjOLVL�YLVXDO� MD�TXH� O¶DVSHFWH�H[WHUQ�pV� OD�FDUWD�GH�SUHVHQWDFLy�GHOV�
IRUPDWJHV���
�
(OV�WDVWDGRUV�UHEHQ�OHV���PRVWUHV�LGHQWLILFDGHV��XQ�JRW�G¶DLJXD�L�XQ�WRYDOOy�L�VH¶OV�GHL[D�
XQ�WHPSV�GH����PLQXWV�SHU�UHDOLW]DU�HO�WDVW�L�SHU�RPSOLU�OD�ILW[D���
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(O� WUDFWDPHQW� HVWDGtVWLF� V¶KD� UHDOLW]DW� DPE� O¶DQjOLVL� GH� OD� YDULjQFLD� L� HO� 7HVW� 6WXGHQW�
1HZPDQ�.HXOV�DPE�OHV�GDGHV�UHVXOWDQWV�GH�OHV�DQjOLVL� ILVLFRTXtPLTXHV�GHO� ODERUDWRUL� L�
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)RWRJUDILD�����3UHVHQWDFLy�GHO�SODW�DPE�OHV�SRVWUHV�GHO�WDVW���
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)RWRJUDILD�����5HDOLW]DFLy�GHO�WDVW���
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�'LVFXVVLy�GHOV�UHVXOWDWV�(O�S+�L� O¶DFLGHVD�GHOV�GRV�IHUPHQWV�PDUH�REWLQJXWV�VyQ�FRUUHFWHV�SHUTXq�HQV�LQGLTXHQ�
TXH�HOV�EDFWHULV�KDQ�DFLGLILFDW�OD�OOHW��pV�D�GLU��KDQ�WUDQVIRUPDW�OD�ODFWRVD�HQ�jFLG�OjFWLF��
1R�HV�YD�PHVXUDU�HO�S+�L�O¶DFLGHVD�GH�OD�OOHW�LQLFLDO��
�������(YROXFLy�GH�O¶DFLGHVD�L�GHO�S+�GHOV�IHUPHQWV���
�
�
�
�
�
�
�
�
�
�
�
�
���������(YROXFLy�GHO�S+����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�� )HUPHQW��0$����� )HUPHQW�&6/�'(0��07���'6/�
S+� ����� �����
$FLGHVD���'�� ��� ���
�

7DXOD�����&DUDFWHUtVWLTXHV�GHOV�IHUPHQWV�PDUH��
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� ���

'LVFXVVLy�GHOV�UHVXOWDWV�
$O�PDWHL[�WHPSV�TXH�O¶DFLGHVD�YD�DXJPHQWDQW��HO�S+�YD�GLVPLQXLQW�FRP�D�FRQVHT�qQFLD�
GH�OD�PpV�DOWD�SUHVqQFLD�GH�SURWRQV��+�����
�
/D�GLVPLQXFLy�GH�S+�GH� WRWHV� OHV�SUHSDUDFLRQV�D� OD�PDWHL[D�FRQFHQWUDFLy�KD�HVWDW�GH�
OHV�PDWHL[HV�GqFLPHV��OD�LQRFXODFLy�D�O¶���SDUWLD�G¶XQ�S+�PpV�HOHYDW��PHQWUH�TXH�OD�GH�
���� HUD� PpV� EDL[� LQLFLDOPHQW�� /D� GLVPLQXFLy� GHO� S+� GH� O¶LQzFXO� DO� ��� KD� HVWDW� PpV�
DFFHQWXDGD���
���������(YROXFLy�GH�O¶DFLGHVD����������������������'LVFXVVLy�GHOV�UHVXOWDWV�
$�PHVXUD�TXH�DYDQoD�HO�WHPSV��HV�SRW�FRPSURYDU�TXH�O¶DFLGHVD�YD�DXJPHQWDQW�GHJXW�D�
OD� FRQFHQWUDFLy�� FDGD� FRS� PpV� DOWD�� G¶jFLG� OjFWLF� TXH� HV� YD� IRUPDQW� D� SDUWLU� GH� OD�
WUDQVIRUPDFLy�GH�OD�ODFWRVD���
�
/¶DFLGHVD�GH� OD� OOHW�HQ� OD� LQRFXODFLy�D� O¶���KD�DXJPHQWDW�PROW� OOHXJHUDPHQW�� MD�TXH�KL�
KDYLD�PHQ\V�EDFWHULV�SHU�DFLGLILFDU�OD��HQ�FDQYL�� OD�SUHSDUDFLy�DPE�XQ����GH�IHUPHQW��
O¶DFLGHVD� KD� DXJPHQWDW� PpV� QRWDEOHPHQW�� VREUHWRW� D� SDUWLU� GHO� PLQXW� ���� $PE� DL[z��
TXHGD�GHPRVWUDW�TXH�FRP�PpV�EDFWHULV� OjFWLFV�V¶LQRFXOHQ��PpV�UjSLGDPHQW�DXJPHQWD�
O¶DFLGHVD��
�
(O�WHPSV�TXH�KD�WULJDW�FDGD�LQzFXO�D�DXJPHQWDU���'�KD�HVWDW�PROW�GLIHUHQW�MD�TXH�FRP�
PpV�EDFWHULV�OjFWLFV�KL�KD��PpV�UjSLGDPHQW�V¶DUULED�D�O¶DFLGHVD�PDUFDGD��OD�LQRFXODFLy�D�
O¶��� WULJD� JDLUHEp� �� KRUHV� D� DXJPHQWDU� ��'��PHQWUH� TXH� OD� GHO� ��� WDQ� VROV� HQ� WULJD�
GXHV�L�PLWMD���
�
/¶DXJPHQW�G¶DFLGHVD�GH���'�pV�HO�YDORU�UHFRPDQDW�SHOV�IRUPDWJHV�GH�FRDJXODFLy�PL[WD�
MD�TXH�pV� O¶DFLGHVD�PtQLPD�SHUTXq�HV�QRWL�HO�JXVW�jFLG� L�HO� IRUPDWJH�QR�VHPEOL�XQ�GH�
FRDJXODFLy�HQ]LPjWLFD��
�
3HU�OD�IDEULFDFLy�GHOV�IRUPDWJHV��V¶KD�GHFLGLW�LQRFXODU�HO����GH�EDFWHULV�MD�TXH�LQWHUHVVD�
TXH� VLJXL� XQD� DFLGLILFDFLy� OOHXJHUDPHQW� UjSLGD�� SHU� WDO� GH� PLQLPLW]DU� HO� WHPSV�
G¶DFLGLILFDFLy� GHOV� SURGXFWRUV� GH� )RUPDWJH� *DUURW[D�� SHUz� QR� H[FHVVLYDPHQW� IRUWD� MD�
TXH�HV�WUDFWD�G¶XQ�IRUPDWJH�GH�FRDJXODFLy�PL[WD��
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����'(�/$�)$%5,&$&,Ï�'(/6�)250$7*(6���7RWHV�OHV�GDGHV�UHFROOLGHV�GXUDQW�OD�IDEULFDFLy�HV�WUREHQ�HQ�XQD�WDXOD�D�O¶DSDUWDW���GH�
O¶$QQH[����������$FLGHVD��������������������������'LVFXVVLy�GHOV�UHVXOWDWV��
(O� [HULJRW� GHO� IRUPDWJH� �� DEDQV� G¶HPPRWOODU� pV� IRUoD� DOW�� VHJXUDPHQW�� GHJXW� D� XQ�
SUREOHPD�D�O¶KRUD�GH�UHDOLW]DU�O¶DQjOLVL�WRW�L�TXH�HV�YD�SURVVHJXLU�GH�OD�PDWHL[D�PDQHUD�
TXH�HQ�WRWV�HOV�DOWUHV�FDVRV���
�
(V�SRW� REVHUYDU� TXH� O¶DFLGHVD�GH� OD� OOHW� LQLFLDO� pV� FRUUHFWH�� HQ�HOV� IRUPDWJHV��� L� �� pV�
OOHXJHUDPHQW�VXSHULRU�SHUTXq�WRWD�OD�OOHW�HV�YD�DGTXLULU�DO�PDWHL[�GLD��SHUz�OD�IDEULFDFLy�
HV�YD�UHDOLW]DU�HQ�GLHV�GLIHUHQWV��FRP�MD�V¶KD�FRPHQWDW�D�O¶DSDUWDW�GH�0DWHULDO�L�0qWRGHV��
DL[z� ID�TXH�HOV�PLFURRUJDQLVPHV�SURSLV�GH� OD� OOHW� O¶DFLGLILTXHVVLQ�XQD�PLFD��7RW� L� DL[t��
FRP� HV� FRPHQWDUj� HQ� HOV� UHVXOWDWV� GHO� IRUPDWJH� PDGXUDW�� DTXHVW� IHW�� QR� Wp� HIHFWHV�
VREUH�O¶DFLGHVD�ILQDO��
�
/¶HYROXFLy�GH�O¶DFLGHVD�GXUDQW�OD�IDEULFDFLy�GHOV�IRUPDWJHV��D�SDUWLU�GH�OD�LQRFXODFLy�GHO�
IHUPHQW�PDUH�� KD� HVWDW� FRUUHFWH� L� GH� IRUPD�SURJUHVVLYD�� DL[z� LQGLFD� OD� ERQD� DFWXDFLy�
GHOV�IHUPHQWV�GXUDQW�WRW�HO�SURFpV���
�
/¶DFLGHVD�GHO�[HULJRW�pV�FRUUHFWH�L�pV�XQD�PRVWUD�PpV�GH�O¶DFWXDFLy�GHOV�IHUPHQWV�MD�TXH�
XQ�[HULJRW�G¶XQ�IRUPDWJH�GH�FRDJXODFLy�QR�jFLGD��Wp�XQD�DFLGHVD�DO�YROWDQW�GHO�����'��
�
&RP�HV�SRW�REVHUYDU�HQ�HOV�JUjILFV���������L����O¶DFLGHVD�KD�DQDW�DXJPHQWDQW�GH�IRUPD�
SURJUHVVLYD��D�SDUWLU�GHO�PRPHQW�HQ�TXH�V¶KD�DIHJLW�HO� IHUPHQW��$�SDUWLU�GHO�PRPHQW���
�DFLGHVD�DO�FDS�GH�������PLQXWV�G¶KDYHU�LQRFXODW�HO�IHUPHQW�PDUH���O¶DFLGHVD�PRVWUD�XQD�
WHQGqQFLD�D�OD�EDL[D�MD�TXH�pV�HQ�HO�PRPHQW�HQ�TXH�V¶KD�UHDOLW]DW�O¶RSHUDFLy�GH�VHSDUDU�
HO�VqUXP�����
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VHVVLRQV�GLIHUHQWV��DL[z�KD�SHUPqV�SUHQGUH�HOV�WDVWDGRUV�GH�OD�VHJRQD�VHVVLy��FRP�D�
UHSHWLFLy�GH�OD�SULPHUD���
�
0LWMDQoDQW�HO� WUDFWDPHQW�GHOV�UHVXOWDWV�REWLQJXWV�DPE�O¶DQjOLVL�GH� OD�YDULjQFLD�V¶KD�YLVW�
TXH�QRPpV�KL�KDYLD�GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�OHV�VHVVLRQV�HQ�HOV�SDUjPHWUHV�GHO�
FRORU�L�GH�OD�LQWHQVLWDW�GH�JXVW�SHUz��WRW�L�DL[t��OHV�GDGHV�V¶KDQ�DQDOLW]DW�FRQMXQWDPHQW�MD�
TXH�OD�PDMRULD�GHOV�GHVFULSWRUV�QR�SUHVHQWDYHQ�GLIHUqQFLHV�HQWUH�OHV�VHVVLRQV��
�
$OV� JUjILFV� ���� ���� ��� L� ��� KL� KD� UHSUHVHQWDWV� HOV� SHUILOV� VHQVRULDOV� GHOV� IRUPDWJHV��
DSDUHOODWV� VHJRQV�HO� WLSXV�GH� WUDFWDPHQW� UHDOLW]DW� D� OD� TXDOODGD�R�HO� WLSXV�GH� IHUPHQW�
XWLOLW]DW��VHPSUH�FRPSDUDQW�KR�DPE�HO�IRUPDWJH�FRPHUFLDO�MD�TXH�HV�YD�SUHQGUH�FRP�D�
UHIHUqQFLD���
�
(V�SRW�GLU�TXH�V¶KD�GHILQLW�HO�SHUILO�VHQVRULDO�GHO�)RUPDWJH�*DUURW[D�FRPHUFLDO� MD�TXH��
WDQW� HOV� WDVWDGRUV� GH� OD� SULPHUD� VHVVLy�� FRP� HOV� GH� OD� VHJRQD�� YDQ� FRLQFLGLU� HQ� OD�
FDUDFWHULW]DFLy�G¶DTXHVW���
�
$OV�JUjILFV����L����HV�YHX�TXH�HO�IRUPDWJH���pV�HO�TXH�Wp�XQ�GLEXL[�PpV�VHPEODQW�DO�GHO�
FRPHUFLDO��HQ�HOV�JUjILFV����L����pV�HO�IRUPDWJH���HO�TXH�PpV�V¶DVVHPEOD���
�4XDQWLWDW�GH�IRQJV�H[WHUQV�
+L� KD� GLIHUqQFLHV� VLJQLILFDWLYHV� HQWUH� HOV� IRUPDWJHV�� DL[z� LQGLFD� TXH� QR� WHQLHQ� OD�
PDWHL[D�TXDQWLWDW�GH�IRQJV�D�OD�FURVWD�L�TXH�WRWV�HOV�WDVWDGRUV�HOV�KDQ�DSUHFLDW�GH�IRUPD�
PROW�GLIHUHQW���
�
2EVHUYDQW�OHV�OOHWUHV�TXH�ILJXUHQ�D�OD�WDXOD���D�HV�SRW�YHXUH�TXH�HOV�IRUPDWJHV������L���
VyQ�PROW�VHPEODQWV�HQWUH�HOOV�L�TXH�HO����HO����HO���L�HO�FRPHUFLDO�WDPEp�KR�VyQ��HQ�FDQYL�
O¶��L�HO�FRPHUFLDO�VyQ�PROW�GLIHUHQWV�HQWUH�VL���
�
$TXHVWD� GLIHUqQFLD� WDQW� LPSRUWDQW� V¶H[SOLFD� FRP� D� FRQVHT�qQFLD� TXH� GXUDQW� OD�
PDGXUDFLy� GHOV� IRUPDWJHV� HODERUDWV� QR� HV� YD� DFRQVHJXLU� OD� VXSHUItFLH� YHOOXWDGD�
FDUDFWHUtVWLFD�GHO�)RUPDWJH�*DUURW[D��SHU�XQ�SUREOHPD�GH� IDOWD�G¶KXPLWDW� UHODWLYD�D� OD�
FDPEUD�GH�PDGXUDFLy���&RORU�LQWHUQ�
(Q�HO�GHVFULSWRU�GHO�FRORU�GH�OD�SDUW�LQWHUQD�GHO�IRUPDWJH�KL�KD�GLIHUqQFLHV�VLJQLILFDWLYHV�
HQWUH�HOV�IRUPDWJHV�L�HQWUH�OHV�GXHV�VHVVLRQV���
�
&RP�HV�SRW�REVHUYDU�D�OD�WDXOD���D�HO�IRUPDWJH�FRPHUFLDO��O¶~QLF�TXH�Wp�OD�OOHWUD�%��pV�HO�
TXH�V¶DSUHFLD�DPE�HO�FRORU�PpV�GLIHUHQW�UHVSHFWH� OD�UHVWD�GH�IRUPDWJHV�TXH�WHQHQ�XQ�
FRORU� PpV� VHPEODQW� HQWUH� Vt�� DTXHVWD� GLIHUqQFLD� WDPEp� HV� SRW� FRPSURYDU� DPE� HOV�
YDORUV�REWLQJXWV��MD�TXH�HO�FRPHUFLDO�pV�HO�TXH�Wp�XQ�YDORU�PpV�GLIHUHQW�GHOV�DOWUHV���
�
/D�GLIHUqQFLD�GH�FRORU�HQWUH�HOV�IRUPDWJHV�HODERUDWV�L�HO�FRPHUFLDO�SRW�VHU�GHJXGD�TXH�
DTXHVW�~OWLP�HUD�GH�FRORU�PpV�EHL[�TXH�QR�SDV�HOV�DOWUHV��TXH�HUHQ�GH�FRORU�PpV�EODQF��
DL[z�SRW�VHU�SHO�GLIHUHQW�RULJHQ�GH�OD�OOHW��SHO�WHPSV�GH�PDGXUDFLy��R�SHU�O¶HIHFWH�GH�OD�
WH[WXUD��TXH�HQ�VHU�PpV�FRQWLQXD�L�OOLVD��OD�OOXP�KL�LQFLGHL[�GH�IRUPD�GLIHUHQW����
�4XDQWLWDW�GH�IRQJV�LQWHUQV�
/D�TXDQWLWDW�GH� IRQJV� LQWHUQV�D�FDGDVFXQ�GHOV� IRUPDWJHV�HUD�PROW�YDULDQW��DL[z�KD� IHW�
TXH� HOV� WDVWDGRUV� DSUHFLHVVLQ� DTXHVW� GHVFULSWRU� GH� IRUPD� GLIHUHQW� D� FDGD� GH� OHV�
PRVWUHV��HO�TXH�H[SOLFD�TXH�KL�KDJL�GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�HOV�IRUPDWJHV���
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$O�)RUPDWJH�*DUURW[D��OD�SUHVqQFLD�GH�IRQJV�LQWHUQV�pV�XQ�GHIHFWH��HQ�DTXHVW�FDV��pV�
XQ�GHIHFWH�DIHJLW�DO�GH� OD� WH[WXUD�REHUWD� �GHJXW�D� OD�PDOD� IXVLy�GHOV�JUjQXOV�� FRP�HV�
FRPHQWD�D�O¶DSDUWDW�GH�TXDQWLWDW�G¶XOOV���
��
(O�IRUPDWJH�FRPHUFLDO�pV�HO�TXH�V¶KD�GHWHFWDW�DPE�PHQ\V�TXDQWLWDW�GH�IRQJV�LQWHUQV�MD�
TXH� HO� YDORU� REWLQJXW� GH� OD� PLWMDQD� GH� WRWV� HOV� WDVWDGRUV� pV� PROW� SURSHUD� D� ��� (O�
IRUPDWJH���pV�HO�IRUPDWJH�IDEULFDW��TXH�PHQ\V�IRQJV�LQWHUQV�SUHVHQWDYD��6HJXLGDPHQW��
HV�WURED�HO�IRUPDWJH���TXH�Wp�XQD�TXDQWLWDW�EDL[D�GH�IRQJV�LQWHUQV���
�
(OV�IRUPDWJHV�DPE�PpV�TXDQWLWDW�GH�IRQJV�D� OD�SDUW� LQWHUQD�VyQ�O¶�� L�HO����pV�SHU�DL[z�
TXH�HV�GLIHUHQFLHQ�PpV�GH�OD�UHVWD��D�PpV��FDO�FRPHQWDU�TXH�DOJXQV�WDVWDGRUV�YDQ�GLU�
TXH�HOV�UHFRUGDYD�HO�IRUPDWJH�5RTXHIRUW���
�
/¶DSDULFLy�GH�IRQJV�LQWHUQV�pV�GHJXGD�D�OD�WH[WXUD�PpV�REHUWD�GHOV�IRUPDWJHV�HODERUDWV�
TXH� HO� FRPHUFLDO��PpV� TXH� QR� SDV� GHOV� WUDFWDPHQWV� DSOLFDWV� MD� TXH� QR� KL� KD� UHODFLy�
HQWUH�HOV�IHUPHQWV� L�HO�UHQWDU�R�QR� OD�SDVWD�� OD�WH[WXUD�REHUWD�HVWj�UHODFLRQDGD�DPE�OD�
WHPSHUDWXUD�G¶HPPRWOODW�L�GH�SUHPVDW���
�4XDQWLWDW�G¶XOOV��
3HO� TXH� ID� D� OD� TXDQWLWDW� G¶XOOV� GHO� IRUPDWJH� HV� SRW� GLU� TXH� KL� KD� GLIHUqQFLHV�
VLJQLILFDWLYHV�HQWUH�HOV�IRUPDWJHV�SHUz�QR�HQWUH�OHV�GXHV�VHVVLRQV���
�
$�OD�WDXOD�V¶REVHUYD�TXH�HOV�IRUPDWJHV���L����HOV���L���L�HOV���L���HVWDQ�DSDUHOODWV�HQWUH�Vt��
HQ� IXQFLy�GH� OD�TXDQWLWDW� G¶XOOV�GH� OD�SDUW� LQWHUQD��HO� IRUPDWJH�FRPHUFLDO� pV�HO� TXH� Wp�
PHQ\V� TXDQWLWDW� G¶XOOV�� (O� IRUPDWJH� TXH� SUHVHQWD� PpV� TXDQWLWDW� G¶XOOV� pV� O¶�� MD� TXH�
DOKRUD��pV�GHOV�PpV�WUHQFDGLVVRV��FRP�MD�HV�FRPHQWDUj�PpV�HQGDYDQW���
�
(OV�XOOV�TXH�SUHVHQWHQ�HOV�IRUPDWJHV�IDEULFDWV�VyQ�XOOV�PHFjQLFV��pV�D�GLU��V¶KDQ�IRUPDW�
SHU�XQD�PDOD�IXVLy�GHOV�JUjQXOV�GH�OD�TXDOODGD�GXUDQW�HO�SUHPVDW�MD�TXH�OD�WHPSHUDWXUD�
QR�HUD�O¶DGHTXDGD��3HO�GHVFULSWRU�GH�OD�TXDQWLWDW�G¶XOOV��QR�KL�KD�FDS�IRUPDWJH�IDEULFDW�
TXH�V¶DVVHPEOL�DO�FRPHUFLDO��(Q�DTXHVW�FDV��QR�HV�SRW�UHODFLRQDU�FDS�GHOV�WUDFWDPHQW�
UHDOLW]DWV�DPE�GHVFULSWRU�G¶HVWXGL�� MD�TXH�HO� WLSXV�GH�IHUPHQW� L�HO�UHQWDW�GH� OD�TXDOODGD�
VyQ�LQGHSHQGHQWV�GH�OD�TXDQWLWDW�G¶XOOV���
�7H[WXUD�JUDQXORVD�
6HJRQV� HO� WUDFWDPHQW� HVWDGtVWLF� HV� SRW� YHXUH� TXH� KL� KD� GLIHUqQFLHV� HQWUH� IRUPDWJHV�
SHUz�QR�HQWUH�VHVVLRQV���
�
(OV�IRUPDWJHV���L���VyQ�HOV�PpV�GLIHUHQWV�TXH�KL�KD�HQ�UHODFLy�DTXHVW�GHVFULSWRU�MD�TXH�
HV� GLVWDQFLHQ�PROW� GH� OD�PLWMDQD� GHOV� DOWUHV� IRUPDWJHV�� (OV� IRUPDWJHV� TXH� KDQ� VRUWLW�
LJXDOV�HQ�DTXHVW�SDUjPHWUH�VyQ�HO��� L���SHUz�QR�FRPSDUWHL[HQ�QL�HO� WUDFWDPHQW�GH� OD�
TXDOODGD�QL�HO�WLSXV�GH�IHUPHQW��WRW�L�DL[t��VyQ�GLIHUHQWV�DO�IRUPDWJH�GH�UHIHUqQFLD���
�
4XH� HOV� IRUPDWJHV� HODERUDWV� WLQJXLQ� XQD� WH[WXUD� JUDQXORVD� PpV� HOHYDGD� TXH� HO�
FRPHUFLDO�SRW�VHU�GHJXW�DO� IHW�TXH�GXUDQW� OD�IDEULFDFLy�HV�WUHEDOOpV�D�XQD�WHPSHUDWXUD�
DPELHQWDO� PDVVD� EDL[D�� GHJXW� DO� IHW� TXH� OHV� LQVWDOÂODFLRQV� GH� &DOGHV� QR� V¶XWLOLW]HQ�
KDELWXDOPHQW�� L� TXH� GXUDQW� HO� SUHPVDW� QR� V¶DFRQVHJXtV� OD� FRPSDFWDFLy� FRUUHFWH� GHOV�
JUjQXOV�REWLQJXWV�DO�ILQDO�GH�OD�FRDJXODFLy���
�7H[WXUD�WUHQFDGLVVD�
(Q�UHODFLy�D�OD�WH[WXUD�WUHQFDGLVVD��HV�SRW�GLU�TXH�KL�KD�GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�
HOV�IRUPDWJHV�SHUz�QR�Q¶KL�KD�SHO�TXH�ID�D�OHV�GXHV�VHVVLRQV���
�
(OV�IRUPDWJHV���L���VyQ�VLJQLILFDWLYDPHQW�LJXDOV��WHQHQ�OD�OOHWUD�$��SHUz�QR�FRPSDUWHL[HQ�
FDS�GH�OHV�YDULDEOHV�G¶HVWXGL��QL�HO�UHQWDW�GH�OD�TXDOODGD�QL�HO�WLSXV�GH�IHUPHQW��(OV�DOWUHV�
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IRUPDWJHV�VyQ�GLIHUHQWV�HQWUH�Vt�MD�TXH�HOV�WDVWDGRUV�KDQ�GHVFULW�HO�IRUPDWJH�FRPHUFLDO�
FRP�D�JHQV�WUHQFDGtV���
�
/¶H[SOLFDFLy�GH�OD�WH[WXUD�WUHQFDGLVVD�HQWUH�HOV�GLIHUHQWV�IRUPDWJHV�HODERUDWV�HQ�UHODFLy�
DO� GH� UHIHUqQFLD� pV� OD� PDWHL[D� TXH� HQ� HO� GHVFULSWRU� GH� WH[WXUD� JUDQXORVD�� FRP� D�
FRQVHT�qQFLD� GH� OD� WHPSHUDWXUD� GH� WUHEDOO�� D� PpV�� FDO� WHQLU� HQ� FRPSWH� TXH� HOV�
IRUPDWJHV�HODERUDWV�VyQ�OOHXJHUDPHQW�PpV�jFLGV�TXH�HO�GH�UHIHUqQFLD�MD�TXH�KDQ�SDWLW�
XQD�DFLGLILFDFLy�PpV�LQWHQVD��/D�FRPELQDFLy�GH�OD�WHPSHUDWXUD�GH�WUHEDOO�L�O¶DFLGHVD�IDQ�
TXH�OD�WH[WXUD�VLJXL�PpV�WUHQFDGLVVD�
�7H[WXUD�SDVWRVD�
(V�SRW�GLU�TXH�KL�KD�GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�HOV� IRUPDWJHV�SHUz�QR�Q¶KL�KD�SHO�
TXH�ID�D�OHV�GXHV�VHVVLRQV�HQ�UHODFLy�D�OD�WH[WXUD�SDVWRVD��
�
$�SDUWLU�GH�OD�WDXOD��HV�SRW�REVHUYDU�TXH�HOV�IRUPDWJHV������L�FRPHUFLDO�WHQHQ�OD�PDWHL[D�
WH[WXUD�SDVWRVD�MD�TXH�WHQHQ�OD�PDWHL[D�OOHWUD��PHQWUH�TXH�O¶��L�HO���VyQ�GLIHUHQWV�HQWUH�
Vt�L�UHVSHFWH�HOV�DOWUHV�MD�TXH�HOV�WDVWDGRUV�HOV�KDQ�GHVFULW�FRP�D�PROW�SRF�SDVWRVRV���
�
(O�IRUPDWJH���HVWj�HODERUDW�DPE�HO�IHUPHQW�'(0��L�VHQVH�UHQWDU�OD�SDVWD�L�HO����DPE�HO�
IHUPHQW�0$����L�UHQWDQW�OD�SDVWD��pV�D�GLU�TXH�DTXHVWV�GRV�IRUPDWJHV�QR�FRPSDUWHL[HQ�
FDS� GHOV� WUDFWDPHQWV� G¶HVWXGL�� 7RW� L� DL[t� VyQ� HOV� TXH� PpV� V¶DVVHPEOHQ� DO� IRUPDWJH�
FRPHUFLDO�SHO�TXH�ID�HQ�HO�GHVFULSWRU�G¶HVWXGL���
�7H[WXUD�HOjVWLFD�
3HO�TXH�ID�D�OD�WH[WXUD�HOjVWLFD��HV�SRW�GLU�TXH�KL�KD�GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�HOV�
IRUPDWJHV�SHUz�QR�SHO�TXH�ID�D�OHV�GXHV�VHVVLRQV��
�
$PE� OHV� IDEULFDFLRQV� UHDOLW]DGHV� QR� V¶KD� DFRQVHJXLW� OD� WH[WXUD� HOjVWLFD� GHO� IRUPDWJH�
FRPHUFLDO� MD� TXH� WRWV� HOV� IRUPDWJHV�HODERUDWV� VyQ�PROW� GLVWDQWV�HQ� UHODFLy�HQ�DTXHVW�
IRUPDWJH�� 7DPEp� HV� SRW� H[SOLFDU� DPE� OD� WHPSHUDWXUD� GH� WUHEDOO�PDVVD� EDL[D� MD� TXH�
DTXHVW� SDUjPHWUH� HVWj� UHODFLRQDW� DPE� OD� WH[WXUD� WUHQFDGLVVD� L� JUDQXORVD�� GHVFULWHV�
DQWHULRUPHQW�� (OV� IRUPDWJHV� �� L� �� VyQ� VLJQLILFDWLYDPHQW� LJXDOV� HQWUH� Vt� SHUz� QR�
FRPSDUWHL[HQ�HOV�WUDFWDPHQW�G¶HVWXGL��UHQWDW�GH�OD�SDVWD�L�IHUPHQW�XWLOLW]DW���
�
(O�IRUPDWJH�FRPHUFLDO�XWLOLW]DW�SHU�UHDOLW]DU�HO�WDVW�Wp�XQ�S+�DOW��������SHU�WUDFWDU�VH�G¶XQ�
IRUPDWJH�GH�FRDJXODFLy�PL[WD��DTXHVW�YDORU��ID�SHQVDU�TXH�HV�WUDFWD�G¶XQ�IRUPDWJH�PpV�
SURSHU�D�XQ�GH�FRDJXODFLy�HQ]LPjWLFD�TXH�QR�SDV�PL[WD��$TXHVW�IHW��SRW�H[SOLFDU�OD�JUDQ�
GLIHUqQFLD�TXH�V¶KD�GHWHFWDW�HQWUH�HOV�IRUPDWJHV�IDEULFDWV�L�HO�FRPHUFLDO��MD�TXH�DTXHVW��
HV�GLVWDQFLDYD�GHO�)RUPDWJH�*DUURW[D�HVWjQGDUG�����
�*XVW�VDODW�
3HO�TXH�ID�DO�JXVW�VDODW�HV�YHX�TXH�KL�KD�GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�HOV�IRUPDWJHV��
�
(O�IRUPDWJH���pV�HO�VLJQLILFDWLYDPHQW�PpV�VHPEODQW�DO�FRPHUFLDO��(OV�IRUPDWJHV������L���
VyQ�LJXDOV�HQWUH�Vt��SHUz�DPE�XQ�YDORU�EDVWDQW�PpV�VXSHULRU�TXH�DOV�DOWUHV�MD�TXH�V¶KDQ�
SHUFHEXW�FRP�D�PROW�VDODWV��DL[z�SRW�VHU�GHJXW�DO�EDQ\�GH�VDOPRUUD���
�
(OV�IRUPDWJHV���L���YDQ�HVWDU�VXEPHUJLWV�D�OD�PDWHL[D�VDOPRUUD�GXUDQW�HO�PDWHL[�WHPSV�L�
HOV� �� L� �� WDPEp�� pV� SHU� DL[z� TXH� QR� KL� KD� XQD� H[SOLFDFLy� FODUD� HQWUH� OD� GLIHUqQFLD�
G¶DSUHFLDFLy�GHO�JXVW�VDODW��(Q�PROWV�DVSHFWHV��HO�IRUPDWJH���pV�HO�TXH�Wp�XQD�WH[WXUD�
PpV�VHPEODQW�DO�IRUPDWJH�FRPHUFLDO��HQ�WHQLU�XQD�WH[WXUD�PpV�FRPSDFWH��SRW�VHU�TXH�D��
OD�VDO�OL�KDJL�FRVWDW�PpV�GH�SHQHWUDU�L�SHU�DL[z�V¶DSUHFLw�PHQ\V�VDODW�������
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*XVW�jFLG�
5HVSHFWH�DO�JXVW�jFLG��HV�SRW�GLU�TXH�QR�KL�KD�GLIHUqQFLHV�HQWUH�VHVVLRQV�SHUz�Vt�TXH�
Q¶KL� KD� HQWUH� HOV� IRUPDWJHV� MD� TXH� HOV� WDVWDGRUV� KDQ� GHWHFWDW� GLIHUqQFLHV� HQWUH� HO�
IRUPDWJH�FRPHUFLDO�L�HOV�IDEULFDWV��
�
7RWV� HOV� IRUPDWJHV� HODERUDWV� VyQ� LJXDOV� SHO� TXH� ID� D� DTXHVW� GHVFULSWRU� SHUTXq� WRWV�
WHQHQ� OD�PDWHL[D� OOHWUD��HO� IRUPDWJH�FRPHUFLDO�pV� O¶~QLF�TXH�pV�GLIHUHQW� MD�TXH� Wp�XQD�
DFLGHVD�QRWDEOHPHQW�LQIHULRU�DOV�DOWUHV�IRUPDWJHV�����
�
4XH� HOV� IRUPDWJHV� IDEULFDWV� HQ� DTXHVW� WUHEDOO� VLJXLQ� WDQW� jFLGV� HV� GHX� DO� IHW� TXH�
O¶DFLGHVD�HV�YD�GHVFRQWURODU�GXUDQW�OD�IDEULFDFLy�MD�TXH�HOV�IHUPHQWV�YDQ�DFLGLILFDU�OD�OOHW�
L�YDQ�GLVPLQXLU�HO�S+���
�
/¶~V�GHOV�GLIHUHQWV�IHUPHQWV��QR�KD�LQIOXwW�HQ�O¶DSUHFLDFLy�GH�O¶DFLGHVD�GHOV�IRUPDWJHV�MD�
TXH� LQGHSHQGHQWPHQW�GHO� WLSXV�XWLOLW]DW�� O¶DFLGHVD� ILQDO�KD�HVWDW� OD�PDWHL[D�HQ� WRWV�HOV�
IRUPDWJHV��QR�HV�GHWHFWHQ�GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�HO�IHUPHQW�'(0��L�HO�0$������
�
/¶RSHUDFLy� GH� UHQWDU� OD� SDVWD� WDPSRF� KD� DMXGDW� D� GLVPLQXLU� O¶DFLGHVD� GHO� SURGXFWH�
DFDEDW� MD� TXH� QR� V¶DSUHFLHQ� GLIHUqQFLHV� VLJQLILFDWLYHV� HQWUH� HOV� IRUPDWJHV� GH� SDVWD�
UHQWDGD�L�HOV�TXH�QR���
�
(O�)RUPDWJH�*DUURW[D�pV�XQ�IRUPDWJH�GH�FRDJXODFLy�PL[WD��DFFLy�FRQMXQWD�GHOV�EDFWHULV�
OjFWLFV� L� GHO� TXDOO��� HOV� VRFLV� G¶$&5()$� YDQ� DFRUGDU� TXH� VHULD� DL[t� ±YHXUH� O¶DSDUWDW�
,QWURGXFFLy��� (O� IRUPDWJH� FRPHUFLDO� XWLOLW]DW� FRP� D� UHIHUqQFLD� V¶DVVHPEOD� IRUoD� D� XQ�
IRUPDWJH�GH�FRDJXODFLy�HQ]LPjWLFD�MD�TXH�Wp�JXVW�jFLG�SRF�DFFHQWXDW��DOOXQ\DQW�VH�G¶XQ�
GHOV�WUHWV�TXH�HO�FDUDFWHULW]HQ���
�
&RP�MD�V¶KD�FRPHQWDW�DQWHULRUPHQW��HO�S+�GHO�IRUPDWJH�FRPHUFLDO�XWLOLW]DW�SHU�IHU�HO�WDVW��
HUD�GH�������HO�TXH�PRVWUD�TXH�HV�WUDFWD�G¶XQ�IRUPDWJH�PROW�SURSHU�D�XQ�GH�FRDJXODFLy�
HQ]LPjWLFD���
�,QWHQVLWDW�GH�JXVW��
1R�KL�KD�GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�OHV�GXHV�VHVVLRQV�GHO�WDVW�SHUz�Vt�TXH�Q¶KL�KD�
HQWUH�HOV�IRUPDWJHV���
�
(OV� IRUPDWJHV� ��� �� L� �� WHQHQ� XQD� LQWHQVLWDW� GH� JXVW� PROW� VHPEODQW� HQWUH� HOOV� L� HOV�
WDVWDGRUV�HOV�KDQ�GHVFULW�D�XQ�QLYHOO�HQWUHPLJ��(O� IRUPDWJH��� O¶KDQ�WUREDW�DPE�XQ�JXVW�
PDVVD�IRUW�PHQWUH�TXH��HO�FRPHUFLDO�DPE�XQ�JXVW�IRUoD�VXDX���
�
/D�LQWHQVLWDW�GH�JXVW�HV�SRW�UHODFLRQDU�DPE�OD�SHUFHSFLy�D�OD�ERFD�FRP�D�HIHFWH�FRQMXQW�
GHO�JXVW�VDODW�L�jFLG��G¶DTXHVW�PDQHUD��HO�IRUPDWJH����HO�PpV�VDODW��V¶KD�GHVFULW�FRP�HO�
TXH� Wp�XQD� LQWHQVLWDW�PpV�HOHYDGD� L�HO� FRPHUFLDO� �HO�PHQ\V�VDODW�� FRP�HO�TXH� Wp�XQD�
LQWHQVLWDW� PpV� VXDX�� HO� IRUPDWJH� �� �TXH� HQ� HO� JXVW� VDODW� HUD� HO� PpV� VHPEODQW� DO�
FRPHUFLDO��SHO�TXH�ID�D�OD�LQWHQVLWDW�HV�GHVPDUFD�GHO�FRPHUFLDO�L�pV�GHVFULW�FRP�D�PpV�
LQWHQV���
�2ORU�
+L�KD�GLIHUqQFLHV�VLJQLILFDWLYHV�HQWUH�HOV� IRUPDWJHV� MD�TXH� OD�SUREDELOLWDW�REWLQJXGD�pV�
LQIHULRU�DO�������DL[z�LQGLFD�TXH�QR�WRWV�IDQ�OD�PDWHL[D�RORU�L�TXH�DTXHVW�SDUjPHWUH�V¶KD�
DSUHFLDW�GH�IRUPD�GLIHUHQW��QR�KL�KD�GLIHUqQFLHV�SHO�TXH�ID�D�OHV�GXHV�VHVVLRQV���
�
(OV� IRUPDWJHV� �� L� �� V¶DSUHFLHQ� FRP� D� LJXDOV� SHO� TXH� ID� D� O¶RORU�� WRW� L� TXH� QR�
FRPSDUWHL[HQ�FDS�GH�OHV�YDULDEOHV�G¶HVWXGL��QL�HO�WUDFWDPHQW�GH�OD�TXDOODGD�QL�HO�WLSXV�GH�
IHUPHQW�� (O� IRUPDWJH� �� pV� HO� TXH� HV� GHWHFWD� FRP� HO� TXH� Wp� XQD� RORU� PpV� IRUWD� L� HO�
FRPHUFLDO�DPE�HO�TXH�ID�PHQ\V�RORU���
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�
/¶RORU�HV�SRW�UHODFLRQDU�DPE�OD�LQWHQVLWDW�GH�JXVW�MD�TXH�HOV�GRV�SDUjPHWUHV�VHJXHL[HQ�
OD�PDWHL[D�WHQGqQFLD��HO�IRUPDWJH�TXH�Wp�XQD�LQWHQVLWDW�GH�JXVW�PpV�DOWD��WDPEp�Wp�XQD�
RORU�PpV�HOHYDGD�L��G¶LJXDO�PDQHUD�SDVVD�D�O¶LQUHYpV�������������3DUjPHWUHV�QR�QXPqULFV�
$�SDUWLU�GH�OHV�SUHJXQWHV�REHUWHV�D�OD�ILW[D�GHO�WDVW��V¶KD�IHW�HO�EXLGDW�L�V¶KD�FUHDW�OD�WDXOD�
���TXH�pV�XQ�UHFXOO�GHOV�FRPHQWDULV�GHOV�WDVWDGRUV���
�&RORU�GH�OD�VXSHUItFLH�H[WHUQD��FURVWD��
(Q�HOV�IRUPDWJHV������L���QR�KL�KD�DFRUG�HQWUH�HOV�WDVWDGRUV�VREUH�HO�FRORU�GH�OD�FURVWD�
GHOV�IRUPDWJH�HODERUDWV�MD�TXH�HOV�SHUFHQWDWJHV�GH�FDGD�FRORU�HVWDQ�EDVWDQW� LJXDODWV��
/D�VXSHUItFLH�H[WHUQD�GHO�IRUPDWJH���pV�OD�TXH�HV�SHUFHS�FODUDPHQW�FRP�D�YHUGD��SHU�
FRQWUD�GHO�FRPHUFLDO�TXH�HV�GHWHFWD�FRP�D�PDUUy���
�
/¶DSDULFLy� GH� IRQJV� D� OD� VXSHUItFLH� HV� GyQD� GXUDQW� OD�PDGXUDFLy� GHOV� IRUPDWJHV� D� OD�
FDPEUD��TXH�HQ�HOV� IRUPDWJHV�IDEULFDWV�QR�V¶KDJL�DFRQVHJXLW� OD�VXSHUItFLH�YHOOXWDGD��L�
FRQVHT�HQWPHQW� HO� FRORU� FDUDFWHUtVWLF�� HV� GHX� DO� IHW� TXH� QR� HV� YDQ� GRQDU� OHV�
FDUDFWHUtVWLTXHV� DGHTXDGHV� SHU� D� O¶RSHUDFLy� GH�PDGXUDFLy� �SULQFLSDOPHQW�� SHUTXq� OD�
FDPEUD�QR�WHQLD�XQ�DPELHQW�VXILFLHQWPHQW�KXPLW����
�$JUDGDELOLWDW�GHO�JXVW�ILQDO�
3HO�TXH� ID�D� OD�VHQVDFLy�GHO�JXVW� ILQDO� D� OD�ERFD�� OD�JUDQ�PDMRULD�GHOV� WDVWDGRUV�KDQ�
GHWHUPLQDW�TXH� OD�VHQVDFLy�pV�SRVLWLYD� L�DJUDGDEOH�HQ� WRWV�HOV� IRUPDWJHV� L�KR�YDORUHQ�
FRP�XQ�ERQ�DWULEXW���
�(O�TXH�PpV�L�PHQ\V�KD�DJUDGDW�
'HV�GHO�SXQW�GH�YLVWD�GHOV�WDVWDGRUV��HO�IRUPDWJH�TXH�PpV�KD�DJUDGDW�pV�HO���L�HO�TXH�
PHQ\V� O¶��� WRW� L� DL[t�� FDO� WHQLU� HQ� FRPSWH�� TXH� VyQ� SDUjPHWUHV� QR� HVWXGLDWV�
HVWDGtVWLFDPHQW�L�VyQ�RULHQWDWLXV���
�
(O� IRUPDWJH� ��� HVWXGLDQW�� HVWDGtVWLFDPHQW�� HOV� GLIHUHQWV� GHVFULSWRUV�� pV� HO� PpV� PDO�
YDORUDW� MD�TXH�DSDUHL[�FRP�HO�PpV�GLIHUHQW�GHO�FRPHUFLDO� �SULQFLSDOPHQW�SHO�TXH� ID�DO�
JXVW�VDODW��L�pV�SHU�DL[z�TXH�DTXt�WDPEp�DSDUHL[�FRP�HO�TXH�PHQ\V�DJUDGD���
�
(O�IRUPDWJH����SHU�FRQWUD��pV�HO�TXH�PpV�KD�DJUDGDW��WRW�L�TXH��HVWDGtVWLFDPHQW��QR�pV�HO�
PpV�VHPEODQW�DO�IRUPDWJH�FRPHUFLDO��&DO�FRPHQWDU�TXH�DOKRUD�GH�IHU�DTXHVWD�DQjOLVL��
HOV�WDVWDGRUV�KDQ�YDORUDW�HO�IRUPDWJH��D�SDUWLU�GHO�JXVW� L�QR�D�SDUWLU�GH�OD�WH[WXUD�R�HOV�
DOWUHV�GHVFULSWRUV���
�&RPHQWDULV�GHOV�WDVWDGRUV�
3HO� IRUPDWJH���HV�GLX�TXH� Wp�XQD� WH[WXUD�TXH� O¶LGHQWLILFD�FRP�D� IRUPDWJH�DUWHVDQDO��D�
GLIHUqQFLD�GH�OD�GHO�FRPHUFLDO�TXH�HV�PDVVD�HOjVWLFD��
�
3HO� IRUPDWJH�FRPHUFLDO�KL�KD�XQ�FRPHQWDUL�TXH�GLX�TXH� Wp�XQ�JXVW� L�XQ�VDERU�PDVVD�
SHUIHFWHV��DL[z�YRO�GLU�TXH�QR�Wp�FDS�WUHW�FDUDFWHUtVWLF�TXH�HO�GLIHUHQFLw�GH�OD�UHVWD��SRW�
H[SOLFDU�VH�DPE�HO�IHW�TXH�WLQJXL�XQ�JXVW�jFLG�SRF�PDUFDW��FRP�V¶KD�GHPRVWUDW�DPE�HO�
S+���SHU�YROHU�VH�DVVHPEODU�D�XQ�IRUPDWJH�GH�FRDJXODFLy�HQ]LPjWLFD��VLPLODU�D�WRWV�HOV�
TXH�KL�KD��DFWXDOPHQW��DO�PHUFDW����
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)RUPDWJH�� &RORU� $JUDGDELOLWDW�GHO�JXVW�ILQDO��
&RPHQWDULV�GHOV�WDVWDGRUV��VREUH�FDGD�IRUPDWJH�

(O�TXH�PpV�KD�DJUDGDW�
(O�TXH�PHQ\V�KD�DJUDGDW�

*XVW�PDVVD�IRUW���LQWHQV��PROW�
GH�UHJXVW��PDO�DVSHFWH�L�jFLG�
6¶DVVHPEOD�DO�5RTXHIRUW��� ����9HUG� ����6t�
0DVVD�VDODW�L�WUHQFDGtV�

���� ����

*XVW�LQWHQV���PDVVD�IRUW�L�jFLG�
6XDX�L�DURPD�DJUDGDEOH�
7H[WXUD�TXH�O¶LGHQWLILFD�FRP�D�DUWHVDQDO��D�GLIHUqQFLD�GHO�FRPHUFLDO��
0DVVD�JXVW�D�IORULW��

�� ����9HUG�
����0DUUy� ����6t�

1R�HV�GLIHUHQFLD�VL�pV�
PDGXUDW�R�WHQGUH�

���� ����

%RQ�JXVW�L�WH[WXUD�DGHTXDGD�
6XDX�L�HTXLOLEUDW�
0DVVD�VHF�L�HQVRSLW��VHQVH�
LQWHQVLWDW�GH�FRV�

�� ����9HUG�
����1HJUH� ����6t�

%RQD�XQWXRVLWDW�L�JXVW�
���� ��

*XVW�LQWHQV�L�VDODW�
1R�GHL[D�UHJXVW�
*XVW�VXDX�L�VDERU�DJUDGDEOH�
SHUz�SRF�HOjVWLF�
)RUW�SHUz�DJUDGDEOH�
(O�PpV�VXDX�

�� ����9HUG�
����%ODQF� ����6t�

5HFRUGD�DOV�IRUPDWJHV�
FXUDWV��LQWHQVLWDW�GH�JXVW�L�
RORU�

���� ��

5HFRUGD�DO�IRUPDWJHW�
7H[WXUD�VXDX�
*XVW�SRF�LQWHQV�
*XVW�L�VDERU�PDVVD�SHUIHFWH�
0DVVD�WRX�L�HOjVWLF�
1R�PDVVD�LQWHQV�
0pV�HOjVWLF�TXH�HO���

&RPHUFLDO� ����0DUUy� ����6t�

$JUDGDEOH�D�OD�ERFD��WH[WXUD�
VXDX�

���� ����

�

7DXOD�����3DUjPHWUHV�QR�QXPqULFV�GHO�WDVW��



)RUPDWJH�*DUURW[D�R�3HOO�)ORULGD��(VWXGL�SHU�D�O¶HVWDQGDUGLW]DFLy�GHO�SURWRFRO�GH�IDEULFDFLy��

� ���

� �������������������������&21&/86,216�������



)RUPDWJH�*DUURW[D�R�3HOO�)ORULGD��(VWXGL�SHU�D�O¶HVWDQGDUGLW]DFLy�GHO�SURWRFRO�GH�IDEULFDFLy��

� ���

���&21&/86,216��*HQHUDOV��
��� 1R� V¶KD� DFRQVHJXLW� HVWDQGDUGLW]DU� HO� SURWRFRO� GH� IDEULFDFLy� GHO� )RUPDWJH� *DUURW[D�� 6¶KD�

UHDOLW]DW�XQ�SULPHU�HVWXGL�RQ�V¶KD�YLVW�TXLQV�WLSXV�G¶HUURUV�HV�FRPHWHQ�GHV�GH�O¶HODERUDFLy�GHO�
IRUPDWJH�ILQV�DO�ODERUDWRUL�L�DO�WDVW���

�
��� (OV� IRUPDWJHV� IDEULFDWV� KDQ� VRUWLW�PROW� ERQV� L� KDQ�HVWDW� YDORUDWV�PpV�SRVLWLYDPHQW� TXH�HO�

FRPHUFLDO�SHUz�QR�V¶DVVHPEOHQ�DO�)RUPDWJH�*DUURW[D�FRPHUFLDO�SHUTXq��
�

�� 1R�V¶KD�DFRQVHJXLW�OD�WH[WXUD�DGHTXDGD�D�FDXVD�GH�OD�WHPSHUDWXUD�GH�WUHEDOO�PDVVD�
EDL[D��

�� /D� WH[WXUD� GHOV� IRUPDWJHV� KD� HVWDW� PDVVD� JUDQXORVD� L� REHUWD� HO� TXH� KD� IHW� TXH�
DSDUHJXHVVLQ�IRQJV�D�OD�SDUW�LQWHUQD���

�� /D� VXSHUItFLH� YHOOXWDGD�QR� V¶KD� DFRQVHJXLW� D� FDXVD�GH� IDOWD� G¶KXPLWDW� D� OD� FDPEUD�
GXUDQW�OD�PDGXUDFLy�GHOV�IRUPDWJHV��

�
��� 'H�FDUD�D�XQ�QRX�WUHEDOO�HVWDULD�Ep�IDEULFDU�HOV�IRUPDWJHV�G¶XQD�PDQHUD�TXH�HYLWpV�LQWURGXLU�

IDFWRUV�GH�YDULDFLy�DOLHQV�D�OHV�YDULDEOHV�G¶HVWXGL�
�'H�OD�IDEULFDFLy�

��� /D� WHPSHUDWXUD� GH� WUHEDOO� GXUDQW� OD� IDEULFDFLy� GHOV� IRUPDWJHV� �VDOD� GH� WUHEDOO� L� SDVWD� GHO�
IRUPDWJH��KD�LQIOXHQFLDW�PpV�HQ�HOV�UHVXOWDWV�REWLQJXWV�TXH�QR�SDV�HOV�WUDFWDPHQWV�DSOLFDWV��
HO�WLSXV�GH�IHUPHQW�XWLOLW]DW�L�O¶RSHUDFLy�GH�UHQWDU�R�QR�OD�SDVWD�GHO�IRUPDWJH��/HV�GLIHUqQFLHV�
GHWHFWDGHV�HQWUH�HOV�IRUPDWJHV�HUHQ�LQGHSHQGHQWV�GH�OHV�GXHV�YDULDEOHV�HVWXGLDGHV���

�
��� (OV� IHUPHQWV� XWLOLW]DWV� DOV� IRUPDWJHV� IDEULFDWV� WHQHQ� XQ� HIHFWH� VHPEODQW� MD� TXH� WRWV� GRV�

FRQWHQLHQ� OD� YDULDQW�GLDFHW\ODFWL�� DL[z� LQGLFD�TXH�HOV� IHUPHQWV�HVWXGLDWV�QR�GLIHUHQFLHQ�HOV�
IRUPDWJHV���

�
��� /¶RSHUDFLy�GH�UHQWDU�OD�SDVWD�SHUPHW�DFRQVHJXLU�XQ�IRUPDWJH�DPE�XQ�JXVW�PpV�VXDX�L�PpV�

DSUHFLDW� SHOV� WDVWDGRUV�� SHUz� QR� GLIHUHQFLD� HOV� IRUPDWJHV� GH� IRUPD� LPSRUWDQW�� $TXHVWD�
RSHUDFLy�LQIOXHQFLD�SRVLWLYDPHQW�VREUH�HO�JXVW�SHUTXq�VXDYLW]D�O¶DFLGHVD�GHO�IHUPHQW���

�'H�O¶DQjOLVL�VHQVRULDO��
��� /D� WH[WXUD� GHO� )RUPDWJH� *DUURW[D� QR� V¶KD� DFRQVHJXLW� MD� TXH� GXUDQW� OD� IDEULFDFLy� HV� YDQ�

FRPHWUH� HUURUV� GH�PDQHLJ� �WHPSHUDWXUD�PDVVD� EDL[D� L� VHSDUDFLy� GHO� VqUXP� UHDOLW]DGD� GH�
IRUPD�GLIHUHQW���SHU�IDOWD�GH�SUjFWLFD�L�SHUTXq�OD�TXDQWLWDW�IDEULFDGD�HUD�SHWLWD���

�
��� (O�JXVW�QR�HV�YHX�DIHFWDW�SHO�WLSXV�GH�IHUPHQW�XWLOLW]DW��HO�JXVW�GHOV�IRUPDWJHV�HODERUDWV�KD�

HVWDW�PROW�EHQ�YDORUDW�SHOV�WDVWDGRUV��pV�D�GLU��TXH�HO�IHUPHQW�LQIOXHQFLD�SRVLWLYDPHQW�HQ�HO�
JXVW� ILQDO�� $O� IRUPDWJH� FRPHUFLDO� OL� IDOWD� SRGHU� VDERULW]DQW� MD� TXH� V¶DVVHPEOD� PROW� D� XQ�
IRUPDWJH�GH�FRDJXODFLy�HQ]LPjWLFD���

�
��� (O� IRUPDWJH� FRPHUFLDO� pV� HO� TXH� PHQ\V� KD� DJUDGDW� �Wp� OD� SXQWXDFLy� PpV� EDL[D� GHOV�

WDVWDGRUV��SHUTXq�Wp�SRFD�LQWHQVLWDW�GH�JXVW� L�VDERU��7p�SRFD�SHUVRQDOLWDW�SHUTXq�OL� IDOWD�HO�
WUHW�FDUDFWHUtVWLF�TXH�HO�GLIHUHQFLD��HO�JXVW�OOHXJHUDPHQW�jFLG��GHJXW�D�XQD�DFLGLILFDFLy�VXDX�
GH�OD�SDVWD���

�
����(O� )RUPDWJH� *DUURW[D� FRPHUFLDO� XWLOLW]DW� FRP� D� UHIHUqQFLD� DO� WDVW� QR� HUD� UHSUHVHQWDWLX�

G¶DTXHVW� WLSXV� GH� IRUPDWJH� MD� TXH� QR� FRPSOLD� �� GHOV� DFRUGV� HVWDEOHUWV� SHU� $&5()$�� OD�
WH[WXUD� L�HO�JXVW�V¶DVVHPEODYHQ�D�XQ� IRUPDWJH� WtSLF�GH�FRDJXODFLy�HQ]LPjWLFD� L�QR� WHQLD�HO�
©IRUPDW�FLOtQGULF�DPE�OHV�YRUHV�DUURGRQLGHVª���

�
����6¶KD� GHILQLW� HO� SHUILO� GHO� )RUPDWJH� *DUURW[D� MD� TXH� DPE� OHV� GXHV� VHVVLRQV� UHDOLW]DGHV�

LQGHSHQGHQWPHQW� GHO� WDVW�� V¶KD� DFRQVHJXLW� H[DFWDPHQW� HO� PDWHL[�� DL[z� LQGLFD� TXH� HOV�
WDVWDGRUV�GH�OD�FODVVH�G¶$QjOLVL�6HQVRULDO�GH�O¶(VFROD�KDQ�WUHEDOODW�FRUUHFWDPHQW���
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�
0¶KD� DJUDGDW� PROW� KDYHU� SRJXW� UHDOLW]DU� XQ� WUHEDOO� VREUH� HOV� IRUPDWJHV� MD� TXH�P¶KD�
SHUPqV� GHVFREULU� L� DSURIXQGLU� HQ� HO� PyQ� G¶XQ� SURGXFWH� PROW� DSUHFLDW� SHUz� IRUoD�
GHVFRQHJXW�SHU�PL�GHV�GHO�SXQW�GH�YLVWD�GH�IDEULFDFLy���
�
$PE� OD� UHDOLW]DFLy� GHO� 7UHEDOO� GH� )L� GH� &DUUHUD� KH� DSUqV� D� HODERUDU� XQ� ERQ� WUHEDOO��
VHJXLQW� HO� PqWRGH� FLHQWtILF�� VDEHQW� GHWHFWDU� OHV� QHFHVVLWDWV�� GHILQLQW� HOV� REMHFWLXV��
HVWDEOLQW� HOV� GLIHUHQWV� SDVVRV� GH� O¶H[SHULPHQW� L� DQDOLW]DQW� L� FRPHQWDQW� HOV� UHVXOWDWV�
REWLQJXWV���
�
$�PpV�D�PpV��KH�SRJXW�UHODFLRQDU�HOV�GLIHUHQWV�FRQFHSWHV�TXH�KH�DQDW�DGTXLULQW�DO�OODUJ�
G¶DTXHVWV���DQ\V�G¶HVWXGL�D� OD�XQLYHUVLWDW� L�KH�YLVW�TXH�HQ�HO�IRQV��WRWV�HOV�SDUjPHWUHV�
HVWDQ�LQWHUFRQQHWDWV�HOV�XQV�DPE�HOV�DOWUHV���
�
&UHF�TXH�OD�IHLQD�TXH�KH�UHDOLW]DW�HVWj�EHQ�IHWD��WRW�L�TXH�QR�V¶KD�SRJXW�HVWDQGDUGLW]DU�
HO�SURWRFRO�GH�IDEULFDFLy�GHO�)RUPDWJH�*DUURW[D� MD�TXH�OD�IDOWD�GH�SUjFWLFD�SUzSLD� L�GH�
GLQjPLFD�GH�WUHEDOO�KDQ�LQWURGXwW�IRUoD�YDULDEOHV�TXH�KDQ�DQDW�DFXPXODQW�SHWLWV�HUURUV���
�
(VWLF�PROW� FRQWHQWD� GH� OD� FRQILDQoD�TXH� OD� SURIHVVRUD�5RVHU�5RPHUR� GHO�&DVWLOOR� KD�
GLSRVLWDW� HQ�PL�� WDQW� D� O¶KRUD�GH� IHU�PH� OD�SURSRVWD�GHO� WHPD�GHO� WUHEDOO� FRP�D� O¶KRUD�
G¶HODERUDU�HO�WUHEDOO�MD�TXH�KD�HVWDW�GH�JUDQ�DMXGD�SRGHU�FRPSWDU�VHPSUH�DPE�OD�VHYD�
RSLQLy��
�
�
�
�
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>$EULO����@�� $EULO�0DUWtQ��&ULVWyEDO��7LSLILFDFLyQ�\�HYROXFLyQ�ILVLFRTXtPLFD�GXUDQWH�OD�
PDGXUDFLyQ�GH�TXHVR�*DUURW[D��7)&��(6$%�������

� �
>$OPDMDQR����@� $/0$-$12��0DULD�3LODU�L�'H�&DVWUR��-XDQ�-RVp��$SXQWHV�GH�$QjOLVLV�
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