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9jUHP�LQLFLDU�DTXHVW�WUHEDOO�UHFROOLQW�O¶LQWHUqV�VREUH�OD�IXQFLy�DVVHVVRUD�L�HO�SHUILOSURIHVVLRQDO� TXH� HV� YD� PDQLIHVWDU� D� OHV� 3ULPHUHV� -RUQDGHV� GH� O¶$VVRFLDFLy&DWDODQD� GH� SURIHVVLRQDOV� � GHOV� HTXLSV� G¶DVVHVVRUDPHQW� SVLFRSHGDJzJLF�$&3($3�� (Q� DTXHOO� PRPHQW� VRUJHL[� OD� QHFHVVLWDW� G¶HVWDEOLU� XQV� FDQDOV� GHFRPXQLFDFLy��HQWUH�HOV�SURIHVVLRQDOV�GHO��FROÂOHFWLX�SHU�WDO�G¶DQDOLW]DU�L�DSURIXQGLUWHPHV� GHO� QRVWUH� WUHEDOO�� eV� DL[t�� FRP� GHV� GH� OD� PDWHL[D� DVVRFLDFLy� � VH¶QVSURSRVHQ� � GLIHUHQWV� FRPLVVLRQV� GH� WUHEDOO�� XQD� G¶HOOHV� VREUH� HO� SHUILO� GHOVSURIHVVLRQDOV�GH� O¶($3��8Q�JUXS�GH�SURIHVVLRQDOV�YjUHP�PRWLYDU�QRV�SHO� WHPDLQLFLDQW�XQHV��WUREDGHV�GH�WUHEDOO�
'H�ERQ�SULQFLSL�YDP�FRQVWDWDU�TXH�OD�LQWHUYHQFLy�SVLFRSHGDJzJLFD��HV�WURED�HQXQV�PRPHQWV�GH�FDQYL� L�FDO� XQ�PDUF�GH� UHIOH[Ly� VREUH�TXLQD�pV� OD� WDVFD�GHOV($3�L�OD�VHYD�VLWXDFLy�HQ�HO�IXWXU�$OJXQV�GHOV�IDFWRUV�TXH�JHQHUHQ�LQTXLHWXG�HQ�HOV�HTXLSV� L�SHQVHP�TXH�SRGHQVHU�PRWLX�GH�GHEDW��VyQ�

x OHV�P~OWLSOHV�L�GLYHUVHV�WDVTXHV�D�UHDOLW]DU�SHU�SDUW�GHOV�($3��DOJXQHVG¶DVVHVVRUDPHQW�SVLFRSHGDJzJLF�L�G¶DOWUHV�PpV�DGPLQLVWUDWLYHVx O¶DPSOLDFLy�GH��OD�QRVWUD�LQWHUYHQFLy�DOV�FHQWUHV�FRQFHUWDWV�x HO� FDQYL�GHO� VLVWHPD� HGXFDWLX�� TXH�DIHFWD�HQ�PDMRU� R�PHQRU� JUDX� DWRWHV�OHV�HWDSHV�L�OD�LQWHUYHQFLy�HQ�WRWHV�HOOHV�x O¶DSDULFLy� G¶XQ� QRX� SURIHVVLRQDO�� HO� SURIHVVRUDW� GH� SVLFRORJLD� LSHGDJRJLD���DOV��FHQWUHV�GH�VHFXQGjULD
$L[z�ID��TXH�GHVSUpV�GH�TXDVL�YLQW�DQ\V�GH�IXQFLRQDPHQW�WLQJXHP�OD�QHFHVVLWDWGH� WRUQDU� D� HPPDUFDU� HO� QRVWUH� WUHEDOO�� G¶DQDOLW]DU� TXLQHV� VyQ� OHV� QRVWUHVIXQFLRQV� FRP� HTXLS� GH� VHFWRU� L� TXLQHV� FDUDFWHUtVWLTXHV� WHQLP� FRP� D� VHUYHLVH[WHUQV�DOV�FHQWUHV�
7RWV�DTXHVWV�IDFWRUV�HQV�YDQ�IHU�SODQWHMDU�OD�QHFHVVLWDW�GH�

½ )HU�XQD�DQjOLVL�GHO�TXH�HQV�GLX�OD�QRUPDWLYD��GLIHUHQWV�GHFUHWV��RUGUHVL�UHVROXFLRQV�TXH�DIHFWHQ�DOV�($3�½ )HU�XQ�HVWXGL�GHO�TXq�IHP�HQ�UHDOLWDW�� WDQW�VL�HV�UHIOHFWHL[�R�QR�HQ� ODQRUPDWLYD��WUHEDOO�SURSL�GH�O¶HTXLS��DFWXDFLRQV�FRP�HTXLS�GH�VHFWRU�½ 3UHYHXUH� HOV� WHPHV� QRXV� TXH� VRUJHL[HQ� DPE� IRUoD� LQWHQVLWDW�LQFRUSRUDFLRQV�WDUGDQHV��FRQYLYqQFLD�DOV�,(6����½ 3RVLFLRQDU�VH�GDYDQW�OD�VLWXDFLy�DFWXDO�L�RIHULU�DOWHUQDWLYHV�GH�IXWXU½ 'HWHUPLQDU�HQ�TXLQHV�FRQGLFLRQV�GH�WUHEDOO�SRGHP�GRQDU�UHVSRVWD�DOVQRXV�SODQWHMDPHQWV�
3DUDOÂOHODPHQW�D� OD�FRQVWLWXFLy�G¶DTXHVW�JUXS�GH�WUHEDOO� OD�6HFFLy�GH�*HVWLy�GH3URJUDPHV�L�6HUYHLV�(GXFDWLXV�FRQVWLWXHL[�XQD�FRPLVVLy�GH�WUHEDOO��IRUPDGD�SHUWUHV�PHPEUHV�G¶($3�L�WUHV�SURIHVVRUV�HV�GH�SVLFRORJLD�L�SHGDJRJLD�GHOV��,(6�



SHU� WDO� G¶HVWDEOLU� OHV� IXQFLRQV� � L� jPELWV� G¶DFWXDFLy� GHO� SVLFRSHGDJRF�JD� GHOFHQWUH� L� O¶($3�� 'XHV� SHUVRQHV� G¶DTXHVW� JUXS�� FRP� D� UHSUHVHQWDQWV� GHO¶$&3($3���V¶LQFRUSRUHQ�D�DTXHVWD�FRPLVVLy�
$PE� OD� ILQDOLWDW� GH� SRGHU� UHSUHVHQWDU� O¶RSLQLy� GHOV� ($3�� YDP� HODERUDU� � XQDHQTXHVWD�VREUH�OD�QRVWUD�LQWHUYHQFLy�DOV�FHQWUHV�GH�VHFXQGjULD��HOV�UHVXOWDWV��HVYDQ� SUHVHQWDU� � D� OHV� ,,� -RUQDGHV� GH� )RUPDFLy� GH� O¶$&3($3� � L� VHUYHL[HQ� SHUGLVFXWLU�L�HODERUDU�OD�SURSRVWD�TXH�GHV�GH�OD�FRPLVVLy�DSRUWHP�DO�JUXS�GH�WUHEDOOGHO�'HSDUWDPHQW�
'¶DOWUD�EDQGD�HO�'HSDUWDPHQW�G¶(QVHQ\DPHQW�RIHUHL[�HO�SOD�GH�IRUPDFLy�DQXDODGUHoDWV�DOV�($3� �FXUV� ���������� L� GHFLGLP�SUHVHQWDU� XQ� SURMHFWH� GH� WUHEDOO�$QjOLVL�L�SURSRVWHV�VREUH�OD�LQWHUYHQFLy�GHOV�($3�HQ�HO�PDUF�HGXFDWLX�DFWXDO�
/HV�FRQFOXVLRQV�G¶DTXHVW�SURMHFWH�HV�UHFXOOHQ��HQ�HO�SUHVHQW��GRFXPHQW��DPE�ODILQDOLWDW� GH� VHUYLU� G¶HPPDUFDPHQW� L� UHIOH[Ly� VREUH� OD� LQWHUYHQFLySVLFRSHGDJzJLFD�L�HO�VHX�IXWXU�
/D�PHWRGRORJLD� �V¶KD�EDVDW�HQ� OD�SRVWD�HQ�FRP~�GHOV� WHPHV�TXH�HQV�KDYtHPSURSRVDW� WUDFWDU�� DQDOLW]DQW� OD� QRUPDWLYD� YLJHQW�� OD� SUjFWLFD� UHDO� L� OHVH[SHFWDWLYHV�GH�IXWXU��6L�Ep�QR�KD�HVWDW�XQD�WDVFD�IjFLO�HQ�HOV�VHXV�LQLFLV�SHU�ODFRPSOH[LWDW� �GH� OHV�VLWXDFLRQV�D�DQDOLW]DU��FUHLHP�TXH�KHP�SRJXW� �HODERUDU�XQGRFXPHQW� RUGHQDW� � L� UHSUHVHQWDWLX� GHOV� HTXLSV�� TXH� SRW� VHUYLU� GH� EDVH� SHUSRVWHULRUV�DPSOLDFLRQV�
+HP�GLVSRVDW�GH�OD�FROÂODERUDFLy�G¶XQ�DVVHVVRU�TXH�HQV�KD�SHUPqV�FRQWUDVWDUOHV�QRVWUHV�RSLQLRQV�DPE�OD�VHYD�YLVLy�FRP�H[SHUW�H[WHUQ�
(OV�FRQWLQJXWV�GHO�WUHEDOO�KDQ�HVWDW�DJUXSDWV�HQ�HOV�VHJ�HQWV�SXQWV�
8Q�SULPHU�DSDUWDW� TXH�DQDOLW]D�TXLQD� pV� OD� IXQFLy� DVVHVVRUD�GH� O¶($3� L� TXLQVQLYHOOV�GH� UHVSRQVDELOLWDW� WHQLP�HQ� OHV�QRVWUHV�DFWXDFLRQV��$TXHVW�KD�HVWDW� XQDVSHFWH�FODX�TXH�HQV�KD�SHUPqV�WHQLU�XQD�YLVLy�PpV�FODUD�GH�OD�QRVWUD�SRVLFLyHQIURQW� D� OD� QRUPDWLYD� TXH� ID� UHIHUqQFLD� D� OD� LQWHUYHQFLy� GH� O¶($3� L� D� OHVDFWXDFLRQV�TXH�UHDOLW]HP�HQV�HOV�FHQWUHV�
(Q�XQ�VHJRQ�PRPHQW��DQDOLW]HP�DTXHVWD�QRUPDWLYD�VHJRQV�HOV�GLIHUHQWV�jPELWVG¶LQWHUYHQFLy�L�LGHQWLILTXHP��TXLQD�pV�OD�QRVWUD��UHVSRQVDELOLWDW�HQ� FDGD�XQD�GHOHV�IXQFLRQV��$�SDUWLU�G¶DTXt��HVWDEOLP�XQD�UHODFLy�HQWUH�OHV�WDVTXHV�DVVLJQDGHV�LOD� SUjFWLFD� UHDO�� GHVWDFDQW� DTXHOOHV� WDVTXHV� TXH� VL� Ep� HQV� GHILQHL[HQ� FRPHTXLSV� GH� VHFWRU�� R� Ep QR� HV� FRQWHPSOHQ� R� Ep� VyQ� SRF� H[SOtFLWHV� HQ� ODQRUPDWLYD�DFWXDO�
6HJXLQW� DTXHVWD� OtQLD� IHP� XQ� EXLGDW� GH� GLIHUHQWV� SODQV� G¶DFWXDFLy� SHU� WDO� GHFRPSURYDU�OD�UHDOLWDW�GHO�WUHEDOO�GHOV��HTXLSV��DL[z�KR�IHP�D�SDUWLU�GH�GRV�jPELWVG¶LQWHUYHQFLy��O¶DVVHVVRUDPHQW�D�FHQWUHV�L�OHV�IXQFLRQV�SUzSLHV�GHO�VHFWRU�
3HU�WDO�G¶�LOÂOXVWUDU�L�FRUURERUDU�OHV�YDORUDFLRQV�TXH�KHP�DQDW�UHDOLW]DQW��L�TXH�HQVYDQ�VHUYLU�WDO�L�FRP�KHP�FRPHQWDW�DQWHULRUPHQW�SHU�OHV�VHVVLRQV�DPE�HO�JUXS�GH



WUHEDOO�GHO�'HSDUWDPHQW��DSRUWHP�HOV�UHVXOWDWV�GH�O¶HQTXHVWD�UHDOLW]DGD�DOV�($3VREUH�OD�LQWHUYHQFLy�DOV�FHQWUHV�GH�VHFXQGjULD�
3HU�DFDEDU��SUHVHQWHP�XQHV�FRQFOXVLRQV�TXH�KDXULHQ�GH�VHUYLU�SHU�PLOORUDU� ODWDVFD�GHOV�($3�L�WHQLU�XQHV�H[SHFWDWLYHV�FODUHV��GH�IXWXU�DPE���QRXV�WHPHV�GHWUHEDOO�TXH�RULHQWLQ�OHV�QRVWUHV�DFWXDFLRQV�L�DFWXDOLW]LQ�OD�IXQFLy�DVVHVVRUD�GHOV($3�
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8QD�GH� OHV� SULPHUHV� WDVTXHV� TXH� YDP� DERUGDU� ID� UHIHUqQFLD� D� O¶HVWXGL� GH� OHVIXQFLRQV�TXH�WHQLP�DWULEXwGHV�HOV�($3�L��FRP�DTXHVWHV�HV�SRUWHQ�D�WHUPH��SHUDL[z�YDP�DQDOLW]DU�OD�QRUPDWLYD�H[LVWHQW�L�HO�VHX�jPELW�G¶DFWXDFLy�
%HQ�DYLDW�YDP�DGRQDU�QRV�TXH�QR�H[LVWHL[�XQD�FRUUHVSRQGqQFLD�OLQHDO�HQWUH�ODIXQFLy�DVVLJQDGD�L�OD�VHYD�FRQFUHFLy�DOV�FHQWUHV��DL[z�pV�GHJXW�D�OD�FRPSOH[LWDWGH� OD� LQWHUYHQFLy� DVVHVVRUD�TXH� HV� YHX� UHIOHFWLGD HQ�GLIHUHQWV�DVSHFWHV�� FRPDUD� TXH�PROWHV� IXQFLRQV� TXH� HQV� VyQ� DVVLJQDGHV� HV� UHIHUHL[HQ� D� WDVTXHV� ODFRQVHFXFLy�GH� OHV�TXDOV�QR�GHSHQHQ�~QLFDPHQW�GH�QRVDOWUHV��'H� IHW�GHSHQHQHQ� ERQD� SDUW� GH� O¶LQWHUqV� GHOV�PHVWUHV� R� SURIHVVRUV� GH� GHPDQDU�QRV� DMXW�� /DFRO±ODERUDFLy G¶DOWUHV� SURIHVVLRQDOV� pV� PROWV� FRSV� LPSUHVFLQGLEOH� SHU� DDFRQVHJXLU�HOV�REMHFWLXV�TXH�SUHVLGHL[HQ�OD�QRVWUD�IHLQD�
8QD�DOWUD�T�HVWLy�pV� O¶HVVqQFLD�GH� OD�PDWHL[D�IXQFLy� DVVHVVRUD�� HQ� WDQW� TXHDVVHVVRUV�SVLFRSHGDJzJLFV� OD�QRVWUD�DFWXDFLy�V¶KD�G¶HQWHQGUH�FRP�XQ�SURFpVG¶DMXGD� SHU� D� OD�PLOORUD� HGXFDWLYD�� TXH� LPSOLFD� XQD� LQWHUDFFLy� HQWUH� GLIHUHQWVSURIHVVLRQDOV�� pV� D� GLU�� KL� KD� G¶KDYHU� XQD� GLVSRVLFLy� IDYRUDEOH� SHU� SDUW� GHO¶DVVHVVRUDW�D�UHEUH�DTXHVWD�DMXGD��(Q�OD�SUjFWLFD�DTXHVWD�IXQFLy�DVVHVVRUD�pVXQ� HQFjUUHF� GH� O¶DGPLQLVWUDFLy� TXH� V¶HVWDEOHL[� GH� IRUPD� XQLILFDGD� D� WRWV� HOVFHQWUHV�S~EOLFV��L�QR�SHU�GHPDQGD�GLUHFWD�G¶DTXHVWV��(V�SDFWD�L�HV�FRQFUHWD�HQFDGDVFXQ� VHJRQV� OHV� SUzSLHV� FDUDFWHUtVWLTXHV� L� QHFHVVLWDWV�� SHUz� HV� SRGHQGRQDU� VLWXDFLRQV� IRUoD� GLIHUHQWV� HQWUH� FHQWUHV� HQ�DOJXQV� IHP�XQD� LQWHUYHQFLyPpV�SHULIqULFD� L�HQ�G¶DOWUHV�� OD�PDMRULD� OD�FROÂODERUDFLy�pV�PROW�HVWUHWD� ��GRQDWTXH�WHQLP�XQD�DVVLVWqQFLD�SHULzGLFD�L�FRQWLQXDGD�DO�FHQWUH��OD�TXDO�FRVD�LPSOLFDHQ�PROWHV�VLWXDFLRQV�QR�QRPpV�DVVHVVRUDU�VLQy�WDPEp�SDUWLFLSDU�
'¶DOWUD�EDQGD�FRP�D�VHUYHL�HGXFDWLX�G¶XQD�]RQD�GHWHUPLQDGD�HO�QRVWUH�XVXDULpV�GLYHUV��SURIHVVRUDW��DOXPQDW�� IDPtOLHV��DOWUHV�VHUYHLV�HGXFDWLXV����� L� OD�QRVWUDLQWHUYHQFLy�V¶DMXVWD�D�FDGD�XQ�GHOV�FDVRV��7DPEp�FDO�UHPDUFDU�TXH�DFWXHP�FRPHTXLSV�WqFQLFV�GH�OD�SUzSLD�DGPLQLVWUDFLy��TXDQ�HO�QRVWUH�DVVHVVRUDPHQW�DMXGDD��SUHQGUH�GHFLVLRQV�VREUH�DVSHFWHV�HGXFDWLXV
/D�GLIHUqQFLD�QR�QRPpV�V¶HVWDEOHL[�SHOV�GLIHUHQWV�XVXDULV�VLQy�TXH�HOV�PDWHL[RVFHQWUHV�SUHVHQWHQ�FXOWXUHV��IXQFLRQDPHQWV�L�RUJDQLW]DFLRQV�TXH�IDQ�DGHTXDU�OHVQRVWUHV�HVWUDWqJLHV�G¶DVVHVVRUDPHQW�HQ�IXQFLy�GH� OHV�QHFHVVLWDWV�HVWDEOHUWHV� LGH�OHV�SULRULWDWV�UHFROOLGHV�HQ�HOV�SODQV�G¶DFWXDFLy�
/HV�FDUDFWHUtVWLTXHV�VRFLDOV�L�JHRJUjILTXHV�RQ�HVWDQ�XELFDWV�HOV�FHQWUHV��VyQ�XQDOWUH� HOHPHQW� GLIHUHQFLDO� TXH� LQIOXHL[HQ� HQ� HOV� SODQV� G¶DFWXDFLy� L� HQ� OD� QRVWUDPDQHUD�G¶LQWHUYHQLU
7DPEp�FRQVWDWHP�OD�GLYHUVLWDW�GH�WDVTXHV TXH�WHQLP�DVVLJQDGHV�WDQW�SHO�TXHID� UHIHUqQFLD� DOV�P~OWLSOHV� L� GLVSHUVRV� � WHPHV� HGXFDWLXV� TXH� DERUGHP� FRP�DOSURJUHVVLX�DXJPHQW�G¶DFWXDFLRQV�TXH�VH¶QV�KD�DVVLJQDW�DO�OODUJ�GHO�WHPSV�



8Q�FRS�G¶XOO�SHOV�SULPHUV�GHFUHWV�ILQV�D�OD�SUjFWLFD�DFWXDO�HQV�PRVWUHQ�HOV�FDQYLVTXH�HOV�($3�KDQ�DQDW�H[SHULPHQWDQW�HQ�OD�VHYD�H[LVWqQFLD��VL�Ep�DL[z�pV�SRVLWLXHQ�OD�PHVXUD�TXH�VRP�XQV�HTXLSV�GLQjPLFV��L�DPE�FDSDFLWDW�SHU�DGDSWDU�QRV�DQRYHV�VLWXDFLRQV�L�GHPDQGHV��WDPEp�pV�FHUW�TXH�HO�FDPS�G¶LQWHUYHQFLy�pV�PROWDPSOL�L�QR�VHPSUH��SHUPHW�XQD�SURIXQGD�HVSHFLDOLW]DFLy�GH�O¶HTXLS�
8Q�WUHW�LGHQWLILFDGRU��pV�OD�PDQHUD�FRP�V¶KD�FRQFUHWDW�ILQV�DO�PRPHQW�HO�QRVWUHWUHEDOO�� MD�TXH�HV� ID�QHFHVVDUL�XQD�LWLQHUjQFLD�� IHQW� UHFRUUHJXWV� FRQVWDQWV�SHUGLYHUVRV�FHQWUHV�DO� OODUJ�GH� OD�VHWPDQD��$TXHVW� IHW� LQWURGXHL[�PpV�FRPSOH[LWDWDOV�DVSHFWHV�DVVHQ\DODWV�DQWHULRUPHQW�
'DYDQW�G¶DTXHVW�YHQWDOO�G¶DVSHFWHV�TXH�LQFLGHL[HQ�HQ�HO�QRVWUH�WUHEDOO� L�DPE� ODLQWHQFLy�GH� IHU�XQD�DQjOLVL�GH� OD�QRUPDWLYD� L� OD�QRVWUD�DFWXDFLy�� �KHP�VHQWLW� ODQHFHVVLWDW� GH� GHOLPLWDU� DTXHOOHV� IXQFLRQV� � GH� OHV� TXDOV� VRP� UHDOPHQWUHVSRQVDEOHV� L� DTXHOOHV� HQ� TXH� OD� UHVSRQVDELOLWDW� HV� FRPSDUWHL[� DPE� G¶DOWUHVSURIHVVLRQDOV�� 3HQVHP� TXH� DTXHVW� IHW� HQV� DMXGDUj� D� VLWXDU�QRV� PLOORU� HQ� ODLQWHUYHQFLy�SVLFRSHGDJzJLFD�DOV�FHQWUHV�
$�FRQWLQXDFLy��GHILQLUHP�DTXHVWV�QLYHOOV�GLIHUHQWV�GH�UHVSRQVDELOLWDW�
5HVSRQVDELOLWDW�H[FOXVLYD
(Q�DTXHVW�DSDUWDW� LGHQWLILFDUHP�DTXHOOHV�DFWXDFLRQV� �HQ�TXq� OD� UHVSRQVDELOLWDWpV�WRWDOPHQW�GH�O
($3��VHQVH�SRGHU�GHOHJDU��OD�UHDOLW]DFLy�GH�O
DFWXDFLy��3RW�R�QRKDYHU�KL� � FROÂODERUDFLy� � � G¶DOWUHV� SURIHVVLRQDOV� HQ� DFWLYLWDWV� FRQFUHWHV�� SHU� DGHPDQGD� G¶LQIRUPDFLy� SHUz� OD� UHVSRQVDELOLWDW� GH� OD� FRQVHFXFLy� � ILQDO� pV� GHO
(�$�3��$TXHVWHV�VyQ�WDVTXHV�GH�FRPSHWqQFLD�H[FOXVLYD�GH�O¶($3�
$TXHVWD� UHVSRQVDELOLWDW� WRWDO� ID� UHIHUqQFLD� D� WRW� HO� SURFpV� GH� O
DFWXDFLy�SODQLILFDFLy�� H[HFXFLy�� HODERUDFLy� GH� SURSRVWHV�� FRRUGLQDFLy�� SUHVD� GHGHFLVLRQV��UHDOLW]DFLy�GHOV�GRFXPHQWV�FRUUHVSRQHQWV���

5HVSRQVDELOLWDW�QR�H[FOXVLYD
(Q� DTXHVW� DSDUWDW� LQFORHP� DTXHOOHV� DFWXDFLRQV� � OHV� TXDOV� OD� FRQVHFXFLy� GHO
REMHFWLX� � QR� GHSqQ� H[FOXVLYDPHQW� GH� O
($3�� $TXHVW� Wp� � XQD� SDUW� GHUHVSRQVDELOLWDW��DOKRUD�TXH�SDUWLFLSHQ�DOWUHV�SURIHVVLRQDOV�TXH�WDPEp�HQ�WHQHQ�(OV�DOWUHV�SURIHVVLRQDOV�DOV�TXH�HQV�UHIHULP�VyQ�� �PHVWUHV�R�SURIHVVRUV� WXWRUV�PHVWUH�GH�VXSRUW�SHU�D� O¶HGXFDFLy�HVSHFLDO��PHVWUH�GH�SHGDJRJLD� WHUDSqXWLFD�SURIHVVRUV� GH� SVLFRORJLD� L� SHGDJRJLD�� HQWUH� G¶DOWUHV�� $OJXQHV� WDVTXHV� VyQ� HQFROÂODERUDFLy��SHU�OD�TXDO�FRVD�pV�LPSUHVFLQGLEOH�O
DFWXDFLy�FRQMXQWD�G
($3�L�OHVDOWUHV�SHUVRQHV



(Q� DTXHVWD� VLWXDFLy� pV� ID� LPSUHVFLQGLEOH� GHOLPLWDU� OHV� WDVTXHV�� L� SRVVLEOHVFRRUGLQDFLRQV�� GRQFV�� HQ� IXQFLy� GHO� WLSXV� GH� GHPDQGHV� L� GHO� FRQWH[W�� SRGUDQRFDVLRQDU�VH�GLIHUHQWV�JUDXV�GH�FRUUHVSRQVDELOLWDW�HQWUH�HOV�SDUWLFLSDQWV��($3�LG
DOWUHV��
$� SDUWLU� G¶DTXHVWD� QRYD� YLVLy� VREUH� FRP� V¶HVWUXFWXUD� OD� QRVWUD� LQWHUYHQFLy�SRGHP� HVWDEOLU� HOV� QLYHOOV� GH� UHVSRQVDELOLWDW� TXH� LPSOLTXHQ� OHV� IXQFLRQV� TXHWHQLP�DVVLJQDGHV�



���1250$7,9$�,�)81&,216�'(/6�($3
(O�WUHEDOO�G¶DQjOLVL�GH�OD�UHDOLWDW�GH�OD�LQWHUYHQFLy�SVLFRSHGDJzJLFD�D�OHV�HVFROHVGH� &DWDOXQ\D�� V¶KD� LQLFLDW� D� WUDYpV� GH� O¶HVWXGL� GH� OD� QRUPDWLYD� HQ� OD� TXHDFWXDOPHQW��VH�VRVWp�HO�QRVWUH�WUHEDOO�
(O� FULWHUL� XWLOLW]DW� HQ� OD� WULD� GH� OD� OHJLVODFLy� KD� HVWDW� TXH� HV� IHV� UHIHUqQFLD� DO¶DVVHVVRUDPHQW� L�RULHQWDFLy�SVLFRSHGDJzJLFD�SHU�SDUW�G¶HTXLSV�GH�VHFWRU�R�EpH[SOtFLWDPHQW�DOV�($3��$L[t��KHP�DQDOLW]DW�OHV�UHIHUqQFLHV�QRUPDWLYHV�VHJ�HQWV�
h /OHL G¶2UGHQDFLy�*HQHUDO�GHO�6LVWHPD�(GXFDWLX���������/2*6(���FDStWRO�9�DUWLFOHV������L��������%2(h 'HFUHW ���������GH����GH� MXQ\�SHO�TXDO� HV� UHJXOHQ�HOV�6HUYHLV�(GXFDWLXVGHO�'HSDUWDPHQW�G¶(QVHQ\DPHQW��'2*&������GH���������DUWLFOH���h 2UGUH GH����G¶DJRVW�GH������SHU� OD�TXDO� V¶HVWDEOHL[�HO� SURFHGLPHQW� SHU� DO¶DXWRULW]DFLy� GH� PRGLILFDFLRQV� G¶HOHPHQWV� SUHVFULSWLXV� GHO� &XUUtFXOXP� GHO¶HWDSD�G¶(GXFDFLy�,QIDQWLO�L�GH�O¶HWDSD�G¶(GXFDFLy�3ULPjULD���'2*&������GH�������h 'HFUHW ��������� GH� ��� GH� QRYHPEUH� VREUH� O¶DWHQFLy� D� O¶DOXPQDW� DPEQHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV��FDS����DUW�������������������'2*&������GH�����������h ,QVWUXFFLRQV GH� OD� '*2(� G¶RUJDQLW]DFLy� L� IXQFLRQDPHQW� GH� OHV� XQLWDWVG¶DGDSWDFLy� FXUULFXODU� �8$&�� DOV� LQVWLWXWV� TXH� LPSDUWHL[HQ� (62� L� GHOSURFHGLPHQW�L�FRQGLFLRQV�G¶DGVFULSFLy�G¶DOXPQDW�D�OHV�XQLWDWV�G¶HVFRODULW]DFLyH[WHUQD��8((���VHW�����h 5HVROXFLy GH� �� IHEUHU� GH� ����� SHU� OD� TXDO� V¶DSURYHQ� OHV� QRUPHV� GHSUHLQVFULSFLy�L�PDWULFXODFLy�GHOV�DOXPQHV�DOV�FHQWUHV�GRFHQWV�VRVWLQJXWV�DPEIRQV�S~EOLFV�TXH�LPSDUWHL[HQ�HQVHQ\DPHQWV�GH�UqJLP�JHQHUDOV�L�GH�OHV�DUWVSOjVWLTXHV�SHU�DO�FXUV���������DUW����L������'2*&������GH�����������h ,QVWUXFFLRQV GH� OD�'*2(�SHU�D� O¶RUJDQLW]DFLy� L� IXQFLRQDPHQW�GHOV�6HUYHLVHGXFDWLXV�GHO�'HSDUWDPHQW�G¶(QVHQ\DPHQW�SHU�DO�FXUV���������h 2UGUH GH����QRYHPEUH�GH������SHU�OD�TXDO�V¶HVWDEOHL[�HO�SURFHGLPHQW�SHU�DO¶DXWRULW]DFLy� GH� PRGLILFDFLRQV� G¶HOHPHQWV� SUHVFULSWLXV� GHO� FXUUtFXOXP� GHO¶(62��'2*&������GH�����������h 5HVROXFLy GH����GH VHWHPEUH�GH������GH�OD�'*2(�TXH�GLFWD�LQVWUXFFLRQVSHU� DOV� ($3� UHVSHFWH� D� O¶HODERUDFLy� GHOV� GLFWjPHQV� G¶HVFRODULW]DFLy� GHO¶DOXPQDW� DPE� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOV� WHPSRUDOV� R� SHUPDQHQWV�GHULYDGHV� GH� FRQGLFLRQV� SHUVRQDOV� GH� GLVFDSDFLWDW� SVtTXLFD�� PRWULX� RVHQVRULDO� �TXH� HQ� HO� VHX� UHGDFWDW� LQFRUSRUD� WDPEp� O¶HODERUDFLy� G¶LQIRUPHVSHU�D�O¶DOXPQDW�G¶LQFRUSRUDFLy�WDUGDQD����)'$$'(��QXP������VHW����

� (Q�HO�PRPHQW�GH�UHGDFWDU�OHV�FRQFOXVLRQV�GHO�WUHEDOO�KHP�FRQHJXW�OHV�,QVWUXFFLRQV�SHU�DO�FXUV�������TXH�DSRUWD�QRYHWDWV�TXH�QR�KDQ�SRJXW�VHU�FRQWHPSODGHV�HQ�DTXHVW�WUHEDOO��%jVLFDPHQWSRGHP�GLU�TXH�HV�GLIHUHQFLHQ�PLOORU�DOJXQV�REMHFWLXV��TXH�SHUPHWHQ�FODULILFDU�PLOORU�OHVDFWXDFLRQV



h 5HVROXFLy GH� ��PDUo� GH� ����� SHU� OD� TXDO� V¶HVWDEOHL[HQ� DOJXQV� DVSHFWHVVREUH�HO�SURFHGLPHQW�D�VHJXLU�D�OD�SUHLQVFULSFLy�G¶DOXPQHV�DPE�QHFHVVLWDWVHGXFDWLYHV� HVSHFLDOV� GHULYDGHV� GH� VLWXDFLRQV� VRFLDOV� R� FXOWXUDOVGHVIDYRULGHV� L�HOV�DMXWV�D� O¶HVFRODULW]DFLy�HQ�DTXHVWHV�SODFHV� �'2*&�����GH�����������
(Q�OD�QRUPDWLYD�UHFROOLGD�V¶KD�H[WUHW�LQIRUPDFLy�VREUH�HOV�VHJ�HQWV�DVSHFWHV�
��H[SOLFDFLy�GH�OD�IXQFLy�R�DFWXDFLy�FRQFUHWD�TXH�V¶DWULEXHL[�D�O¶($3�HQ�UHODFLy�DDTXHOOD�QRUPD��jPELW�GH� WUHEDOO� RQ�HVWj� VLWXDGD��D� O¶HGXFDFLy� LQIDQWLO� L� SULPjULD��D� O¶HGXFDFLyVHFXQGjULD��D�O¶HVFROD�G¶HGXFDFLy�HVSHFLDO�R�D O¶DGPLQLVWUDFLy�HGXFDWLYD�� LGHQWLILFDFLy�GH�VL� OD�UHVSRQVDELOLWDW�HQ�OD�UHDOLW]DFLy�GH� O¶DFWXDFLy�R�IXQFLy�HVSRW�FRQVLGHUDU�FRP�D�H[FOXVLYD�GH�O¶($3�R�QR H[FOXVLYD��L�HQ�DTXHVW�VHJRQ�FDV�HV�FRPSDUWHL[�DPE�DOWUHV�DJHQWV�GHO�VLVWHPD�HGXFDWLX�
$�FRQWLQXDFLy�SUHVHQWHP�HOV�TXDGUHV�RQ�HV�PRVWUD�HO�EXLGDWJH�G¶DTXHVWHVLQIRUPDFLRQV�HQ�OD�QRUPDWLYD�HVWXGLDGD���L�GHVSUpV�IDUHP�XQHV�FRQFOXVLRQVH[WUHWHV�GH�O¶DQjOLVL�G¶DTXHVWD�QRUPDWLYD�
$TXHVWHV�WDXOHV�HV�SRGHQ�FRQVXOWDU�D�O©DU[LX�WDXOHV�SGI
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5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI����3UL (62 (( $GPLQLV ([FOXVLYD 1R�H[FOXVLYD
/2*6(�&DS�9��$UW������ /D� LGHQWLILFDFLy� L� YDORUDFLy�GH� OHV�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOVHV� UHDOLW]DUj� SHU� HTXLSV� LQWHJUDWV� SHU� SURIHVVLRQDOV� GH� GLYHUVHVTXDOLILFDFLRQV�� TXH� HVWDEOLUDQ�� HQ� FDGD� FDV�� SODQV� G
DFWXDFLy� HQUHODFLy�D�OHV�QHFHVVLWDWV�HGXFDWLYHV�HVSHFtILTXHV�GHOV�DOXPQHV�

� ; ; ; ; ;
/2*6(�&jS�9��$UW����� /
DWHQFLy� DOV� DOXPQHV� DPE� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOVV
LQLFLDUj� GHV� GHO� PRPHQW� GH� OD� VHYD� GHWHFFLy�� $PE� DTXHVWDILQDOLWDW��H[LVWLUDQ�HOV�VHUYHLV�HGXFDWLXV�QHFHVVDULV�SHU�D�HVWLPXODU�LDIDYRULU� XQ� PLOORU� GHVHQYROXSDPHQW� G
DTXHVWV� DOXPQHV� L� OHVDGPLQLVWUDFLRQV� HGXFDWLYHV� FRPSHWHQWV� HQ� JDUDQWLUDQO
HVFRODULW]DFLy�

; ; ; ;



5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3UL (62 (( $GPLQLVW� ([FOXVLYD 1R�H[FOXVLYD
'HFUHW����������GH����GHMXQ\�'2&*�QXP�������GHO������$UWLFOH��

D�� ,GHQWLILFDFLy� L� DYDOXDFLy� GH� OHV� QHFHVVLWDWV� HGXFDWLYHVHVSHFLDOV� GHO� DOXPQHV�� HQ� FROÂODERUDFLy� DPE� HOV� PHVWUHV� LSURIHVVRUV��HVSHFLDOLVWHV�L�VHUYHLV�HVSHFtILFV ; ; ; ;GLFWjPHQV ;
,G E��3DUWLFLSDFLy�HQ�O
HODERUDFLy�L�HO�VHJXLPHQW�GHOV�GLYHUVRV�WLSXVG
DGDSWDFLRQV� GHO� FXUUtFXOXP� TXH� SXJXLQ� QHFHVVLWDU� HOVDOXPQHV�� HQ� FROÂODERUDFLy� DPE� HOV� PHVWUHV� L� SURIHVVRUV�HVSHFLDOLVWHV�L�VHUYHLV�HVSHFtILFV� ; ; ; ;PRGLILFDFLRQV ;
,G F�� $VVHVVRUDPHQW� DOV� HTXLSV� GRFHQWV� VREUH� HOV� SURMHFWHVFXUULFXODUV� GHOV� FHQWUHV� HGXFDWLXV� SHO� TXH� ID� D� DVSHFWHVSVLFRSHGDJzJLFV� L� G
DWHQFLy� D� OD� GLYHUVLWDW� GH� QHFHVVLWDWV� GHO
DOXPQDW� ; ; ; ;
,G G��$VVHVVRUDPHQW�D�O
DOXPQDW��IDPtOLHV�L�HTXLSV�GRFHQWV�VREUHDVSHFWHV�G
RULHQWDFLy�SHUVRQDO��HGXFDWLYD�L�SURIHVVLRQDO� ; ; ; ;,G H��&ROÂODERUDFLy�DPE�HOV�VHUYHLV�VRFLDOV�L�VDQLWDULV�GH�O
jPELWWHUULWRULDO�G
DFWXDFLy�SHU�WDO�G
RIHULU�XQD�DWHQFLy�FRRUGLQDGD�DOVDOXPQHV�L�IDPtOLHV�TXH�KR�QHFHVVLWLQ ; ; ; ;DGPLQLVWUDFLyORFDO��'SW6DQLWDW�L�DOWUHV

;

,G I��$SRUWDFLy�GH�VXSRUW�L�GH�FULWHULV�WqFQLFV�SVLFRSHGDJzJLFV�DDOWUHV�zUJDQV�GH�O
DGPLQLVWUDFLy�HGXFDWLYD� ;LQVSHFFLy���� ;
,G J��$OWUHV�IXQFLRQV�TXH�HOV�DWULEXHL[L�HO�'HSDUWDPHQWG
(QVHQ\DPHQW ; ;



5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3UL (62 (( $GPLQLVW� ([FOXVLYD 1R�H[FOXVLYD'HFUHW�����������GH����GH1RYHPEUH�VREUH�O
DWHQFLyD�O
DOXPQDW�DPEQHFHVVLWDWV�HGXFDWLYHVHVSHFLDOV&jS����$UW�����

(OV�HTXLSV�G
DVVHVVRUDPHQW�L�RULHQWDFLy�SVLFRSHGDJzJLFD��($3��HQ� FROÂODERUDFLy� DPE� PHVWUHV� L� SURIHVVRUDW�� HVSHFLDOLVWHV� RVHUYHLV�HVSHFtILFV��UHDOLW]DUDQ�O
DYDOXDFLy�SVLFRSHGDJzJLFD��� ; ; ; ;
'HFUHW�����������GH����GH1RYHPEUH�VREUH�O
DWHQFLyD�O
DOXPQDW�DPEQHFHVVLWDWV�HGXFDWLYHVHVSHFLDOV&jS����$UW�����

3UqYLDPHQW�D� OD�PDWULFXODFLy�GH�O
DOXPQDW�DPE�Q�H�H��GHULYDGHVGH� GLVFDSDFLWDWV�� SVtTXLTXHV�� PRWULXV� R� VHQVRULDOV�� HOV� ($3UHDOLW]DUDQ� XQ� GLFWDPHQ� G
HVFRODULW]DFLy� GH� FDUjFWHU� SHUVRQDOSHU�D�FDGDVFXQ�G
HOOV� ; ; ; ; ;
'HFUHW�����������GH����GH1RYHPEUH�VREUH�O
DWHQFLyD�O
DOXPQDW�DPEQHFHVVLWDWV�HGXFDWLYHVHVSHFLDOV&jS����$UW�����

(Q� ILQDOLW]DU� O
HVFRODULWDW� REOLJDWzULD�� HOV� ($3� FROÂODERUDUDQ� HQO
DFFLy� RULHQWDGRUD� VREUH� HO� IXWXU� DFDGqPLF� L� SURIHVVLRQDO� GHO
DOXPQH�UHDOLW]DGD�SHO�FHQWUH� ; ;

5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3UL (62 (( $GPLQLVW ([FOXVLYD 1R�H[FOXVLYD25'5(� GH� ��� G
DJRVW� GH������ SHU� OD� TXDOV
HVWDEOHL[� HO� SURFHGLPHQWSHU� D� O
DXWRULW]DFLy� GHPRGLILFDFLRQV� G
HOHPHQWVSUHVFULSWLXV�GHO� FXUUtFXOXPGH� O
HWDSD� G
(G�� ,QIDQWLO� LGH�O
HWDSD�G
(G�3ULPjULD

D��,QIRUPH�SHU�D�OD�VROÂOLFLWXG�GH��� O
DXWRULW]DFLy��GH�PRGLILFDFLyGH�O
HOHPHQWV�SUHVFULSWLXV�GHO�FXUUtFXOXP ; ; ; ;
E��,QIRUPH�SHU�D�OD�VROÂOLFLWXG�GH�O
DXWRULW]DFLy�GH�PRGLILFDFLRQVLQGLYLGXDOLW]DGHV�GH�OHV�TXDOV�HV�GHULYL�OD�UHGXFFLy�R�DXJPHQW�GHOD�GXUDGD�G
XQ�FLFOH ; ; ;



5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3UL (62 (�(� $GPLQLVW� ([FOXVLYD 1R�H[FOXVLYD
2UGUH�GH����QRYHPEUH�GH�����SHU�OD�TXDOV
HVWDEOHL[�HO�SURFHGLPHQWSHU�D�O
DXWRULW]DFLy�GHPRGLILFDFLRQV�G
HOHPHQWVSUHVFULSWLXV�GHO�FXUULFXOXPGH�O
(62

D��,QIRUPH�SHU�D�OD�VROÂOLFLWXG�GH�O
DXWRULW]DFLy�GH�PRGLILFDFLy�GHOFXUUtFXOXP ; ; ;

5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3UL (62 (( $GPLQLVW� ([FOXVLYD 1R�H[FOXVLYD,QVWUXFFLRQV� G
RUJDQLW]DFLyL� IXQFLRQDPHQW� GH� OHVXQLWDWV� G
DGDSWDFLyFXUULFXODU� �8$&�� DOVLQVWLWXWV� TXH� LPSDUWHL[HQ(62� L� GHO� SURFHGLPHQW� LOHV�FRQGLFLRQV�G
DGVFULSFLyG
DOXPQDW� D� OHV� XQLWDWVG
HVFRODULW]DFLy� H[WHUQD�8((� 6HW������

D���,QIRUPH��VREUH�O
DOXPQDW�GH�QRYD�LQFRSRUDFLy�DO�FHQWUH�TXHKD�G
XWLOLW]DU�HO�UHFXUV�GH�O
8$&
; ; ;

LG� E��(VWXGL�GH�OD�LQIRUPDFLy�GLVSRQLEOH�L�SUHVD�GH�GHFLVLRQV�VREUHRIHUWD�HGXFDWLYD�PpV�DGHTXDGD�SHU�OHV�QHFHVVLWDWV�GH�O
DOXPQHTXH�SRUWDUj�D�WHUPH�XQD�FRPLVVLy�FRQVWLWXwGD�D�WDO�HIHFWH ; ;LG� F��,QIRUPH�SHU�OD�FRQYHQLqQFLD�GH�O
HVFRODULW]DFLy�FRPSDUWLGD ; ; ;
LG G��3HUWDQ\HU�D�OD�FRPLVVLy�GH�VHJXLPHQW�HVFRODU�LSVLFRSHGDJzJLF�GH�O
DOXPQDW�TXH�DVVLVWHL[�D�OHV�8(( ; ;



5()��1250$7,9$ )81&,¾ $0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�SUL (62 (( $GPLQLV ([FOXVLYD 1R�H[FOXVLYD5(62/8&,Ï�GH����GHVHWHPEUH�GH�������GH�OD'*2(��TXH�GLFWD�LQVWUXFFLRQVSHU�DOV�($3�SHU�D�GLFWjPHQVL�LQFRUSRUDFLy�WDUGDQD
(ODERUDFLy�G
XQ�LQIRUPH�SHU�O
DOXPQDW�G
LQFRUSRUDFLy�WDUGDQD�UHFXOO�OD�VHJ�HQW�LQIRUPDFLy���FRQHL[HPHQW�GH�O
LGLRPD��QLYHOO�L�WLSXV�G
HVFRODULW]DFLy�HQ�HO�SDtV�G
RULJHQ��JUDX�G
DSUHQHQWDWJHV�DVVROLWV��jUHHV�LQVWUXPHQWDOV

; ; ; ; ;



5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3UL (62 (( $GPLQLVW ([FOXVLYD 1R�H[FOXVLYD5HVROXFLy����GH�IHEUHUGH������$UWLFOH���&RPSRVLFLy�L�IXQFLRQV�GH�OHVFRPLVVLRQV�G
HVFRODULW]DFLy
(O��GLUHFWRU��G
XQ��GHOV�HTXLSV�G
DVVHVVRUDPHQW�L�RULHQWDFLySVLFRSHGDJzJLFD��GH��OD��]RQD���LQWHUYLQGUj�HQ�WRW�HOTXH��IDFL��UHIHUqQFLD��D��DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHVHVSHFLDOV��GHVLJQDW�SHO�GHOHJDW�WHUULWRULDO�FRUUHVSRQHQW�GHO'HSDUWDPHQW�G
(QVHQ\DPHQW� ; ; ; ; ;

$UWLFOH�� (OV��SDUHV��R� WXWRUV��GHOV��DOXPQHV��DPE�QHFHVVLWDWVHGXFDWLYHV�HVSHFLDOV�VHUDQ�LQIRUPDWV�L�RULHQWDWV SHU�O
(TXLSG
$VVHVVRUDPHQW���L��2ULHQWDFLy��3VLFRSHGDJzJLFD���($3���GHO'HSDUWDPHQW��G
(QVHQ\DPHQW���VREUH��DTXHOOV��FHQWUHV��RQ�HOVDOXPQHV�SXJXLQ�VHU�DWHVRV�PpV�DGHTXDGDPHQW� ; ; ; ;
$UWLFOH�� 3UqYLDPHQW��D��OD��SUHLQVFULSFLy��GH��O
DOXPQDW��DPEQHFHVVLWDWV��HGXFDWLYHV�HVSHFLDOV�GHULYDGHV�GH�GLVFDSDFLWDWVSVtTXLTXHV��PRWULXV�R�VHQVRULDOV��HOV�HTXLSV�G
DVVHVVRUDPHQWL��RULHQWDFLy��SVLFRSHGDJzJLFD��($3��UHDOLW]DUDQ�XQ�GLFWDPHQG
HVFRODULW]DFLy�GH�FDUjFWHU�SHUVRQDO�SHU�D�FDGDVFXQ�G
HOOV�

(O�GLFWDPHQ�G
HVFRODULW]DFLy�LQFORXUj��FRP�D�PtQLP�D� $YDOXDFLy� GH� OHV��SRVVLELOLWDWV�G
DXWRQRPLD�SHUVRQDO�LVRFLDO��GH�OHV�FRPSHWqQFLHV�FRPXQLFDWLYHV��LGHQWLILFDFLy�GHOWLSXV��L� JUDX��G
DSUHQHQWDWJH��DVVROLW��HQ� UHODFLy�DPE�HOVFRQWLQJXWV��EjVLFV��GHOV�FXUUtFXOXPV�GH�O
HGXFDFLy�LQIDQWLO��GHO
HGXFDFLy���SULPjULD���L���GH���O
HGXFDFLy��VHFXQGjULD�REOLJDWzULD�VHJRQV���V
HVFDLJXL���L��G
DOWUHV��FRQGLFLRQVVLJQLILFDWLYHV�SHU�DO�SURFpV�G
HQVHQ\DPHQW�L�DSUHQHQWDWJH�E����(VWLPDFLy���UDRQDGD��GHOV��DMXWV���HOV��VXSRUWV��L� OHVDGDSWDFLRQV�TXH�SRW�UHTXHULU�F� 3URSRVWD��G
HVFRODULW]DFLy��HQ�IXQFLy�GH�OHV�GRWDFLRQV�LLQIUDVWUXFWXUHV��H[LVWHQWV��HQ� HOV�FHQWUHV�GRFHQWV�L�GH�OHV

; ; ; ; ;



RSFLRQV�H[SUHVVDGHV�SHOV�SDUHV�L�PDUHV�R�WXWRUV�5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3U� (62 (( $GPLQLVW� ([FOXVLYD 1R�H[FOXVLYD,QVWUXFFLRQV�GH�OD�'*2(SHU�D�O
RUJDQLW]DFLy�LIXQFLRQDPHQW�GHOV�VHUYHLVHGXFDWLXV�GHO'HSDUWDPHQWG
(QVHQ\DPHQW�SHU�DO�FXUV�������
3ULRULWjULD�OD�LQWHUYHQFLy�DOD�IUDQMD�HQWUH�HOV���L�HOV���DQ\V�$WHQFLy�SULRULWjULD�DOVFHQWUHV�G
DWHQFLy�SUHIHUHQWL�HOV�TXH�LPSDUWHL[HQO
(62

2EMHFWLXV�SULRULWDULV�G
LQWHUYHQFLy�DOV�FHQWUHV���$YDOXDFLy�GH�O
DOXPQDW�DPE�Q�H�H�&RPSUqQ��HQWUH�G
DOWUHV��OHV�DFWXDFLRQV�VHJ�HQWV��OD�LQWHUYHQFLy�GLUHFWD�DPE�O
DOXPQDW�L�OHV�VHYHV�IDPtOLHV��������������O
HODERUDFLy�L�HO�VHJXLPHQW�GHOV�GLYHUVRV�WLSXV�G
DGDSWDFLRQV�GHOFXUUtFXOXP�TXH�SXJXL�QHFHVVLWDU�O
DOXPQDW�������������������������������������OD�FRRUGLQDFLy�DPE�HOV�GLIHUHQWV�VHUYHLV�R�SURIHVVLRQDOV�TXHLQWHUYLQJXLQ�DPE�DTXHVW�QHQ���������������������������������������������������������HO�WUHEDOO�DPE�O
HTXLS�GH�PHVWUHV�R�SURIHVVRUV�SHU�D�PLOORUDU��LGLYHUVLILFDU�HOV�SURFHVVRV�G
DYDOXDFLy�D�IL�G
DFRQVHJXLU�SURJUHVVLYDPHQW��TXH�OD�LQIRUPDFLy�TXH�SURSRUFLRQD�DO�SURFpVG
DSUHQHQWDWJH�IDFLOLWL�OD�SUHVD�GH�GHFLVLRQVSHGDJzJLTXHV�����������

; ; ; ;
;

;

;

,G�
���5HDOLW]DFLy�GHOV�GLFWjPHQV�G
HVFRODULW]DFLy�SHU�DOV�DOXPQHVDPE�Q�H�H��WHPSRUDOV�R�SHUPDQHQWV�GHULYDGHV�GH�FRQGLFLRQVSHUVRQDOV�GH�GLVFDSDFLWDWV�SVtTXLTXHV��PRWULXV�R�VHQVRULDOV��HQHOV�FDVRV�VHJ�HQWV��TXDQ�HO�QHQ�SUHVHQWL�Q�H�H��GHULYDGHV�GH�GLVFDSDFLWDWVSVtTXLTXHV��PRWULXV�R�VHQVRULDOV����������������������������������������������������TXDQ�HV�UHYLVL�OD�GHFLVLy�G
HVFRODULW]DFLy�GH�O
DOXPQH�SHU�WDOG
DGHTXDU�OD�D�O
HYROXFLy�GH�OHV�VHYHV�QHFHVVLWDWV�������������������������TXDQ�XQ�DOXPQH�DPE�Q�H�H��GHULYDGHV�GH�GLVFDSDFLWDWVSVtTXLTXHV��PRWULXV�R�VHQVRULDOV��TXH�YD�QHFHVVLWDU�GLFWDPHQG
HVFRODULW]DFLy�HQ�O
HGXFDFLy�LQIDQWLO�R�SULPjULD���SDVVD�D�O
(62��

; ; ; ; ;



5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3UL� (62 (( $GPLQLVW� ([FOXVLYD 1R�H[FOXVLYD,G� ��� $VVHVVRUDPHQW� DOV� GRFHQWV� VREUH� PHVXUHV� G
DWHQFLy� D� ODGLYHUVLWDW&RPSUqQ��HQWUH�G
DOWUHV��OHV�DFWXDFLRQV�VHJ�HQWV��� $SRUWDU� VXJJHULPHQWV� L� SURSRVWHV� DOV� HTXLSV� GLUHFWLXV�� DOVFjUUHFV� GH� FRRUGLQDFLy� L� DOV� HTXLSV� GRFHQWV� SHU� D� TXH� HOVFHQWUHV� SXJXLQ� DUWLFXODU� IyUPXOHV� RUJDQLW]DWLYHV� LPHWRGROzJLTXHV� SHU� O
DWHQFLy� D� OD� GLYHUVLWDW� GH� QHFHVVLWDWVHGXFDWLYHV�GH�O
DOXPQDW����������������������������������������������������������������� &ROÂODERUDU� DPE� HOV�PHVWUHV� L� SURIHVVRUV� HQ� HO� VHJXLPHQW� � LUHYLVLy�SHULzGLFD�GH�OHV�DFWXDFLRQV�HVSHFtILTXHV�TXH�V
DGUHFLQ�DO
DOXPQDW� DPE� PpV� GLILFXOWDWV� SHU� DSUHQGUH� L� DPE� QHFHVVLWDWVHGXFDWLYHV�HVSHFLDOV��������������������������������������������������������������������� $VVHVVRUDU� HOV�PHVWUHV� G
HGXFDFLy� LQIDQWLO� L� SULPjULD�� DPE� ODILQDOLWDW� GH� SUHYHQLU� GHVDMXVWDPHQWV� HQ� HO� SURFpVG
DSUHQHQWDWJH�� IHQW� HVSHFLDO� LQFLGqQFLD� HQ� HOV� DVSHFWHVUHODFLRQDWV� DPE� OHV� jUHHV� GH� OOHQJXD� LPDWHPjWLTXHV���������������������������������������������������&ROÂODERUDU� HQ�HO� WUHEDOO� G
HTXLS�GHO� SURIHVVRUDW� SHU�PLOORUDU� LGLYHUVLILFDU� HOV� SURFHVVRV� G
DYDOXDFLy� D� IL� G
DFRQVHJXLU�SURJUHVVLYDPHQW�� TXH� OD� LQIRUPDFLy� TXH� SURSRUFLRQD� HO� SURFpVG
DSUHQHQWDWJH�IDFLOLWL� OD�SUHVD�GH�GHFLVLRQV�GHO�SURIHVVRUDW�L�GHOHV�MXQWHV�G
DYDOXDFLy������������������������������������������������������������������

; ; ;

;
;

;
;



5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(6321$%,/,7$7,QI�3UL� (62 (( $GPLQLVW ([FOXVLYD 1R�H[FOXVLYD,G� ��� &ROÂODERUDFLy� HQ� HO� SURFpV� GH� WUDQVLFLy� GH� O
DOXPQDW� GHOVFHQWUHV�G
HGXFDFLy�SULPjULD�D� O
(62� L� HQ�HO� SURFpV�G
RULHQWDFLyHVFRODU�L�SURIHVVLRQDO�GH�O
DOXPQDW�(V�WUDFWD�GH�SDUWLFLSDU�HQ�OHV�DFWXDFLRQV�DGUHoDGHV�D�IDFLOLWDU�ODWUDQVLFLy� GH� O
DOXPQDW� D� O
HWDSD�G
(62�� HVSHFLDOPHQW� HQ� HO� FDVGH�O
DOXPQDW�DPE�Q�H�H�&RPSUqQ��HQWUH�G
DOWUHV��OHV�DFWXDFLRQV�VHJ�HQWV��3UHSDUDU�HOV�LQIRUPHV�GH�WUDQVLFLy������������������������������������������������� )DFLOLWDU� DOV� FHQWUHV� G
(62� TXH� UHEUDQ� DTXHVW� DOXPQDW� ODLQIRUPDFLy� QHFHVVjULD� SHUTXq� SXJXLQ� SUHSDUDU� OHV� DFWXDFLRQVVLQJXODUV�FRUUHVSRQHQWV�����������������������������������������������������������������$MXGDU�HOV�FHQWUHV�D�GLVVHQ\DU�L�DSOLFDU�OHV�DFWLYLWDWV�GH�WXWRULD�LRULHQWDFLy��HQ�HO�PDUF�GHO�3OD�G
$FFLy�7XWRULDO��DGUHoDGHV�DO�JUXSL�D�O
DOXPQH�R�DOXPQD�LQGLYLGXDOPHQW��HVSHFLDOPHQW�OHV�TXH�IDFLQUHIHUqQFLD�D�OD�SUHVD�GH�GHFLVLRQV�L�WULD�GH�FUqGLWV�YDULDEOHV����������� 2IHULU� DFWLYLWDWV� G
RULHQWDFLy� L� LQIRUPDFLy� D� DTXHVW� DOXPQDW�VREUH�HVWXGLV�L�SURIHVVLRQV��HVSHFLDOPHQW�HQ�ILQDOLW]DU�O
(62��HO%83��OD�)3���HO�&28�R�HO�QRX�%DW[LOOHUDW��������������������������������������� &ROÂODERUDU� HQ� OHV� DFWLYLWDWV� G
DFROOLGD� GHO� QRX� DOXPQDW� LHVSHFLDOPHQW�GHOV�TXH�WHQHQ�Q�H�H���SURSRUFLRQDQW�DOV�FHQWUHV�ODLQIRUPDFLy�SHUWLQHQW����������������������������������������������������������������������3URSRVDU��SHU�D�O
DOXPQDW�DPE�PHQ\V�UHFXUVRV�SHU�DSUHQGUH�LSHU� DOV� TXH� WHQHQ� Q�H�H��� OHV� PHVXUHV� FXUULFXODUV� �LWLQHUDUL� GHFUqGLWV��R�VL�FDO�VXSUHVVLy�R�IXVLy�G
jUHHV��TXH�DO�OODUJ�GHO�VHJRQFLFOH�� SHUz� HVSHFLDOPHQW� HQ� TXDUW� DQ\� HOV� HQFDPLQLQ� FDS� D� ODVRUWLGD�PpV�SHUWLQHQW��HQ�HO�SURFpV�GH�WUDQVLFLy�D�OD�YLGD�DFWLYD�LODERUDO�R�FDS�D�DOWUHV�HWDSHV�HGXFDWLYHV����������������������������������������3DUWLFLSDU�GLUHFWDPHQW�HQ� O
RULHQWDFLy�G
DTXHVWV�DOXPQHV�TXDQVH
OV�KDJLQ�G
RIHULU�VROXFLRQV�LQGLYLGXDOLW]DGHV�����������������������������

; ;

;
;

;
;�Q�H�H�

;

;

;



5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3UL� (62 (( $GPLQLVW� ([FOXVLYD 1R�H[FOXVLYD,G� ���&ROÂODERUDFLy�DPE�DOWUHV�VHUYHLV�L�R�SURJUDPHV�HGXFDWLXV�� &ROÂODERUDFLy� DPE� HOV� &UHGD�� 3URSRUFLRQDU� DOV� PHVWUHV� GHOVHJRQ� FLFOH� G
HGXFDFLy� LQIDQWLO� HOV� LQVWUXPHQWV� D� HPSUDU� L� OHVHVWUDWqJLHV�G
DYDOXDFLy�TXH�O
($3�KDJL�DFRUGDW�SUqYLDPHQW�DPEHO� &5('$� SHO� TXH� ID� DO� SURFpV� GH� GHWHFFLy� G
DOXPQHV� DPEWUDVWRUQV�GH�OOHQJXDWJH������������������������������������������������������������������ &ROÂODERUDFLy� DPE� HOV� SURJUDPD� GH� FRPSHQVDWzULD�� (Q� HOVFHQWUHV�RQ�LQWHUYLQJXL�DOJXQ�PHVWUH�GHO�3URJUDPD��FROÂODERUDU�HQO
DWHQFLy� HGXFDWLYD� D� O
DOXPQDW� DPE� ULVF� GH� PDUJLQDFLy� VRFLDO�G
DFRUG�DPE�OHV�FRPSHWqQFLHV�UHVSHFWLYHV����������������������������������

; ;
;
;,G� ���$WHQFLy�DOV�FHQWUHV�G
HGXFDFLy�HVSHFLDO�� 3DUWLFLSDU� HQ� HOV� SURFHVVRV� G
DFWXDOLW]DFLy� GH� O
DYDOXDFLySVLFRSHGDJzJLFD� GH� O
DOXPQDW� TXDQ� VLJXL� QHFHVVDUL� SHU� D� ODSUHVD� GH� GHFLVLRQV� FXUULFXODUV� RDGPLQLVWUDWLYHV�������������������������������������)DFLOLWDU�FULWHULV�SHU�D�O
DJUXSDPHQW�GH�O
DOXPQDW�L�FROÂODERUDU�HQO
HODERUDFLy� L� VHJXLPHQW� GH� OHV� DGDSWDFLRQV� GHO� FXUUtFXOXP�WHQLQW�HQ�FRPSWH� OHV�QHFHVVLWDWV�TXH�HV�GHULYHQ� GH� O
HGDW� GHOVDOXPQHV��� $MXGDU� D� HVWDEOLU� OHV� IRUPHV� G
RUJDQLW]DFLy� TXH� SHUPHWLQ� O
~VDGHTXDW�GHOV�VHUYHLV�HVSHFtILFV�DPE�TXq�FRPSWD�HO�FHQWUH����������

;
;

;
;,G� ���&ROÂODERUDFLy�DPE�HO�SHUVRQDO�GH�VXSRUW�GHOV�FHQWUHV�GRFHQWVGH�SULPjULD��GH�VHFXQGjULD�L�G
HGXFDFLy�HVSHFLDO��� 2UJDQLW]DFLy� GH� JUXSV� GH� WUHEDOO� SHU� XQLILFDU� FULWHULVG
LQWHUYHQFLy�L�G
DWHQFLy�DOV�DOXPQHV�DPE�Q�H�H��������������������������

; ; ;
;



5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3UL� (62 (( $GPLQLVW� ([FOXVLYD 1R�H[FOXVLYD,G� ���7UHEDOO�VRFLDO��3ULRULWDWV���$WHQGUH�IDPtOLHV�GHOV�DOXPQHV�DPE�Q�H�H���UHFXUVRV��EHTXHV� LDMXWV�����������������������������������������������������������������������������������������������&RQWULEXLU�D�OD�YDORUDFLy�LQWHUGLVFLSOLQjULD�GH�O
LQIDQW��������������������� &ROÂODERUDU� DPE� HOV� FHQWUHV� HQ� O
DWHQFLy� D� O
DOXPQDW� DPESUREOHPHV� G
DEVHQWLVPH� R� DEDQGy� HVFRODU�� 3RWHQFLDFLy� GHFRPLVVLRQV�VRFLDOV�GH�FRRUGLQDFLy�DPE�SURIHVVLRQDOV�GHO�FHQWUHL�GHOV�VHUYHLV�VRFLDOV�GH�EDVH���������������������������������������������������������� $MXGDU� HOV� FHQWUHV� HQ� O
DSOLFDFLy� GHOV� SURJUDPHV� GH� VDOXWHVFRODU�� SHU�PLOORUDU� KjELWV� GH� VDOXW�� KLJLHQH�� DOLPHQWDFLy� L� HOVDVSHFWHV� SUHYHQWLXV� UHODFLRQDWV� DPE� OD� VDOXW� GHO
DOXPQDW������������
$�PpV� O
($3� FROÂODERUDUj� DPE� O
HTXLS� GHO� FHQWUH� GRFHQW� HQ� ODSODQLILFDFLy� L� HO� GLVVHQ\� GH� OD� SUHVHQWDFLy� GH� O
RIHUWD� HGXFDWLYDTXH�FRP�D�FHQWUH�SODQWHMD�DOV�SDUHV����

;

;

;

;

;

;

; ;
;
;
;

5()��1250$7,9$ )81&,¾ �0%,7�'(�75(%$// 5(63216$%,/,7$7,QI�3UL� (62 (( $GPLQLVW� ([FOXVLYD 1R�H[FOXVLYD5HVROXFLy�GH���PDUo�VREUHHO�SURFHGLPHQW�SHU�D�ODLQVFULSFLy�G
DOXPQHV�DPEQ�H�H��GHULYDGHV�GHVLWXDFLRQV�VRFLDOV�RFXOWXUDOV�GHVIDYRULGHV�'2*&������GH����������

/
($3� HODERUDUj� XQ� LQIRUPH� L� O
HQYLDUj� DO� GHOHJDW� 7HUULWRULDOG
(QVHQ\DPHQW�� 3HU� D� O
HODERUDFLy� G
DTXHVW� LQIRUPH� HOVSURIHVVLRQDOV� GH� O
($3� SRGUDQ� GHPDQDU� OD� LQIRUPDFLy� LFROÂODERUDFLy� GHOV� SURIHVVLRQDOV� GHO� SURJUDPD� G
HGXFDFLyFRPSHQVDWzULD�
; ; ; ; ;



&RQFOXVLRQV�GH�O©DQjOLVL�GH�OD�QRUPDWLYD
8Q� FRS� SUHVHQWDW� HO� EXLGDW� GH� OD� QRUPDWLYD� TXH� UHFXOO� OHV� DFWXDFLRQV�� pV� HOPRPHQW�GH�IHU�QH�XQD�DQjOLVL��$L[t��HQ�SULPHU�OORF��IDUHP�XQD�DQjOLVL�GHOV�jPELWVG¶DFWXDFLy�RQ�HV�UHJXOD�TXH�KDQ�G¶LQWHUYHQLU�HOV�($3�� L� WRW�VHJXLW� LGHQWLILFDUHPHOV� GLIHUHQWV� QLYHOOV� GH� UHVSRQVDELOLWDW� HQ� OHV� WDVTXHV� L� DFWXDFLRQV� DWULEXwGHVQRUPDWLYDPHQW�DOV�($3�
(OV�GLIHUHQWV�jPELWV�GH�WUHEDOO�GHOV�($3
3RGHP�YHXUH�TXH�HOV�($3�VyQ�XQ�VHUYHL�HGXFDWLX�TXH�KD�GH�GXU�D�WHUPHDFWXDFLRQV�HQ�WRWHV�OHV�HWDSHV�HGXFDWLYHV��LQIDQWLO��SULPjULD�L�VHFXQGjULD��$TXHVW�pV�XQ�DVSHFWH�GHILQLGRU�GH�OD�QRVWUD�DFWXDFLy�TXH�IDFLOLWD�HO�VHJXLPHQWGH�O¶DOXPQDW�DO�OODUJ�GH�WRWD�OD�VHYD�HVFRODULWDW��&DO�UHFRUGDU�DTXt�TXHVHJXUDPHQW�DTXHVW�pV�XQ�DVSHFWH�LPSRUWDQW��SHUTXq�WDO�FRP�YD�HVPHQWDU�HO�6U�:DOR�+XWPDFKHU��SURIHVVRU�GH�OD�8QLYHUVLWDW�GH�*LQHEUD�HQ�OD�SRQqQFLD³(GXFDFLy�L�DYDOXDFLy��WHQGqQFLHV�D�(XURSD´�HQ�OHV�-RUQDGHV�GHO�&RQVHOO(VFRODU�GH�&DWDOXQ\D�D�9LF�HO����G¶RFWXEUH�GH��������HQ�JHQHUDO���D�(XURSD�³QR�KL�KD�QLQJ~�UHVSRQVDEOH�GHO�SURJUpV�GH�O¶DOXPQH�GXUDQW�WRWD�O¶HWDSD´� $TXHVWVHJXLPHQW��HQ�HO�FDV�GHOV�DOXPQHV�DPE�Q�H�H���pV�XQD�WDVFD�FODUDPHQWHQFRPDQDGD�DOV�($3�L� TXH�DTXHVWV�GXHQ�D�WHUPH�PROWV�FRSV�GHV�GH�O¶HVFRODEUHVVRO�ILQV�D�DFDEDU�HOV�HVWXGLV�GH�VHFXQGjULD�
$L[t��PDWHL[���SRGHP�DVVHQ\DODU�TXH�V¶HQWpQ�TXH�HOV�($3�KDQ�G¶LQWHUYHQLU�HQ�WRWWLSXV� GH� FHQWUHV�� � FHQWUHV� RUGLQDULV� �G¶LQIDQWLO�� SULPjULD� L� VHFXQGjULD�� L� FHQWUHVG¶HGXFDFLy� HVSHFLDO�� ,JXDOPHQW� V¶HQWpQ� TXH� OD� LQWHUYHQFLy� GHOV� ($3� QR� HVGLIHUHQFLD�SHOV�WLSXV�GH�FHQWUH��OD�LQWHUYHQFLy��VHJRQV�OD�QRUPDWLYD��FDO�IHU�OD�HQWRW� WLSXV� GH� FHQWUH�� VLJXL� TXLQD� VLJXL� OD� VHYD� WLWXODULWDW�� � � S~EOLF�� SULYDW� L� SULYDWFRQFHUWDW��(Q�FDS�PRPHQW�HV�ID�XQD�GLIHUHQFLDFLy�HQWUH�FHQWUHV�SULYDWV�L�S~EOLFVL� QRPpV� HQ� DOJXQV� FDVRV�� SHU� H[HPSOH� HQ� OHV� WDVTXHV� HQFRPDQDGHV� HQ� HOSHUtRGH� GH�PDWULFXODFLy� HV� ID� UHIHUqQFLD� D� TXH� OD� QRUPDWLYD� DIHFWD� D� FHQWUHVILQDQoDWV�DPE�IRQV�S~EOLFV�� L�SHU� WDQW�HVWHP�SDUODQW�GHOV�FHQWUHV�S~EOLFV�L�GHOVFHQWUHV�SULYDWV�FRQFHUWDWV��$TXHVW�IHW�H[SOLFD�TXH�OHV�WDVTXHV�TXH�HOV�($3�KDQGH� GXU� D� WHUPH� HQ� HO� VHX� WHUULWRUL� V¶KDJL� DQDW� DPSOLDQW� DPE� HOV� DQ\V� G¶XQDPDQHUD�PROW�LPSRUWDQW��QR�FUHL[HQW�HOV�UHFXUVRV�DPE�OD�PDWHL[D�SURSRUFLy�
7DPEp�SRGHP�FRQFORXUH�TXH�HQ�GHWHUPLQDGHV�DFFLRQV� HO� WUHEDOO� GH� O¶($3� YDGLULJLW� D� GRQDU� FULWHULV� D� G¶DOWUHV� HVWDPHQWV� GH� O¶DGPLQLVWUDFLy� HGXFDWLYD�,QVSHFFLy� HGXFDWLYD�� GHOHJDFLRQV� WHUULWRULDOV�� FRPLVVLRQV� G¶HVFRODULW]DFLy�«�SHU� D� SUHQGUH� GHFLVLRQV� TXH� OL� VyQ� FRPSHWHQWV�� (Q� DTXHVW� VHQWLW� HOVSURIHVVLRQDOV� GHOV� ($3� DFWXHQ� FRP� D� WqFQLFV� GH� O¶DGPLQLVWUDFLy� SHU� D� GRQDUFULWHULV� SVLFRSHGDJzJLFV� HQ� UHODFLy� D� WHPHV� GLYHUVRV�� 7DPEp� DTXHVW� WLSXVG¶DFWXDFLRQV�KDQ�DQDW�DPSOLDQW�VH�DO� OODUJ�GHOV�JDLUHEp�YLQW�DQ\V�TXH�HOV�($3DFWXHQ�D�&DWDOXQ\D�



,GHQWLILFDFLy�GH�IXQFLRQV�L�DFWXDFLRQV�DPE�GLIHUHQW�QLYHOO�GH�UHVSRQVDELOLWDW
'H�O
DQjOLVL�UHDOLW]DGD�UHVSHFWH�D� OD�QRUPDWLYD�TXH�UHJXOD�HO�QRVWUH�WUHEDOO� L� OHVFDWHJRULHV� TXH� DQWHULRUPHQW� KHP� GHILQLW� FRP� �5HVSRQVDELOLWDW� H[FOXVLYD�� R�5HVSRQVDELOLWDW� QR� H[FOXVLYD��� LQWHUSUHWHP� TXH� SRGULHQ� IRUPDU� SDUW� GH� ODSULPHUD�OHV�VHJ�HQWV�DFWXDFLRQV�
5HVSRQVDELOLWDW�H[FOXVLYD�6yQ�DOJXQHV�DFWXDFLRQV�TXH�KHP�LGHQWLILFDW�FRP�D�UHVSRQVDELOLWDW�H[FOXVLYD�

x $YDOXDFLy� SVLFRSHGDJzJLFD� GH� OHV� QHFHVVLWDWV� HGXFDWLYHV� HVSHFLDOVGHOV�DOXPQHVx (ODERUDFLy�GH�OHV�FRUUHVSRQHQWV�SURSRVWHV�L�LQIRUPHVx (ODERUDFLy�GHOV�GLFWjPHQV�G¶HVFRODULW]DFLyx 6HJXLPHQW� L� RULHQWDFLy� DOV� DOXPQHV� DPE� QHFHVVLWDWV� HGXFDWLYHVHVSHFLDOV� �FDQYL� GH� WLSXV� G¶HVFRODULW]DFLy�� SURSRVWD� G¶HVFRODULW]DFLyFRPSDUWLGD��FRQWLQXwWDW�D�O¶HVFROD�RUGLQjULD�����x (ODERUDFLy�LQIRUPHV�GH�WUDQVLFLy��3ULPjULD�6HFXQGjULD� L�DSRUWDFLy�GHOD�LQIRUPDFLy�GHOV�DOXPQHV�TXH�UHTXHUHL[HQ�DFWXDFLRQV�VLQJXODUVx 2IHUWD�G¶DFWLYLWDWV�G¶RULHQWDFLy�L�LQIRUPDFLy�DOV�DOXPQHV�D�O¶DFDEDPHQWGH�OHV�HWDSHVx $WHQFLy�D�OHV�IDPtOLHV�G¶DOXPQHV�DPE�QHH�HQ�UHODFLy�D�DMXWV��UHFXUVRV�EHTXHV����
9DORUHP�TXH� � OHV� IXQFLRQV�TXH�VH¶QV�DWRUJD�HQ� UHODFLy�D�DTXHVWHV�DFWXDFLRQVVyQ�OHV�TXH�TXHGHQ�PpV�UHJXODGHV�L�FRQFUHWDGHV�QRUPDWLYDPHQW��ILQV�L�WRW�VHQWSUHVFULSWLYHV� DOJXQHV� G¶HOOHV� SHU� D� OD� SUHVD� GH� GHFLVLRQV� G¶zUJDQV� VXSHULRUVUHVSHFWH�D�O¶HVFRODULW]DFLy�G¶DOXPQHV��GLFWjPHQV�L�LQIRUPHV��
$SDUHL[HQ�DOJXQHV�DFWXDFLRQV�GH�FDUjFWHU�H[FOXVLX�GH�O¶($3�L�TXH�FRUUHVSRQHQD� XQD� LQWHUYHQFLy� SUzSLD� GH� VHUYHL� GH� VHFWRU�� TXH� LQWHUYp� HQ� XQD� ]RQDGHWHUPLQDGD��H[FHSWH�O¶($3�GH�GHILFLHQWV�YLVXDOV�TXH�Wp�FRP�D�PDUF�G¶DFWXDFLyWRWD�&DWDOXQ\D��6HULHQ�
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&RP� MD�KHP� LQGLFDW�DQWHULRUPHQW��VyQ�DTXHOOHV� IXQFLRQV�TXH� O¶($3� UHDOLW]D�HQFRO�ODERUDFLy�DPE�DOWUHV�SURIHVVLRQDOV�GHO�SURSL�FHQWUH�R�H[WHUQV��&DO� UHFRUGDUTXH�HV�GRQHQ�TXDQ�OD�SUzSLD�QDWXUDOHVD�GH�OD�WDVFD�D�UHDOLW]DU�LPSOLFD�XQ�WUHEDOOFRQMXQW��HQ�DTXHVWV�FDVRV�FDOGUj�GHOLPLWDU�HO�WLSXV�G¶DFWXDFLRQV�D�IHU�L�VREUH�TXLUHFDX�OD�UHVSRQVDELOLWDW�GH�GXU�OHV�D�WHUPH�
x $YDOXDFLy�GH�QHFHVVLWDWV�HGXFDWLYHV�GHOV�DOXPQHVx $GDSWDFLRQV�FXUULFXODUVx 3ODQLILFDFLy� GH� O¶DFWLYLWDW� HGXFDWLYD�� 3URMHFWH� $XULFXODU� GH� &HQWUH�3$&���SURJUDPDFLy�jUHHV��3OD�G¶$FFLy�7XWRULD��3$��x 3ODQLILFDFLy�GHO�SOD�G¶DFROOLGD�SHU�O¶DOXPQDW�GH�3ULPHU��G¶(62x &RO�ODERUDFLy� HQ� O¶DFFLy� RULHQWDGRUD� VREUH� HO� IXWXU� DFDGqPLF� LSURIHVVLRQDO�GH�O¶DOXPQH
7DPEp� UHFROOLUtHP� HQ� DTXHVW� DSDUWDW�� HO� WUHEDOO� G¶DVVHVVRUDPHQW� TXH� UHDOLW]DO¶(�$�3�L�TXH��SRW�VHU�FRPSDUWLW�SHU�DOWUHV�HVSHFLDOLVWHV�GHV�G¶DOWUHV�YHVVDQW�
x $WHQFLy� DOV� DOXPQHV� UHVSHFWH� D�DOJXQHV�jUHHV�R� FDSDFLWDWV�� WDQW� GHV� G¶XQQLYHOO�SUHYHQWLX�FRP�FRPSHQVDGRU���&5('$��3URJUDPD�GH�&RPSHQVDWzULD�6HUYHL�G¶(QVHQ\DPHQW�GHO�&DWDOj�6('(&����x 3ODQLILFDFLy� GHO� FRQMXQW� G¶DWHQFLy� D� OD� GLYHUVLWDW� HQ� HOV� DVSHFWHVPHWRGROzJLFV� L� RUJDQLW]DWLXV� TXH� HV� GXX� D� WHUPH� HQ� OHV� &RPLVVLRQVG¶$WHQFLy�D�OD�'LYHUVLWDW��&RRUGLQDFLRQV�3HGDJzJLTXHV��(TXLSV�'LUHFWLXV�����
3HQVHP�TXH�OD�FRQFUHFLy�G¶DTXHVWHV�DFWXDFLRQV�QR��YH�WDQ�GHWHUPLQDGD�HQ� ODQRUPDWLYD�� L� LQWHUSUHWHP��TXH�FDO�GXU�OD�D� WHUPH�HQ�IXQFLy�GHO�SURSL�FRQWH[W�RQV¶KDJLQ�GH�GHVHQYROXSDU�MD�TXH�HV�QHFHVVjULD�OD�LPSOLFDFLy�G¶DOWUHV�SHUVRQHV�HQOD�UHDOLW]DFLy�GH�OD�WDVFD�
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'HVSUpV�G¶H[DPLQDU�OD�QRUPDWLYD�TXH�UHJXOD�OHV�IXQFLRQV�GHOV�($3��L�G¶DGRUQDU�QRV�GH�OD�FRPSOH[LWDW�GH�OD�SUjFWLFD�DVVHVVRUD��YDP�FUHXUH�QHFHVVDUL�FRQWUDVWDUOD� QRUPDWLYD� DPE� OD� SUjFWLFD� GLjULD� L� DL[t� � H[DPLQDU� OHV� � LQWHUYHQFLRQVSVLFRSHGDJzJLTXHV�TXH�HV�UHDOLW]HQ�GXUDQW�HO�FXUV�HVFRODU� L�TXH�FRQIRUPHQ� ODQRVWUD�DFWLYLWDW�SURIHVVLRQDO�
/D� QRVWUD� SUjFWLFD� FRPHQoD� TXDQ� LQLFLHP� HO� � GHVHQYROXSDPHQW� GH� OHVQRVWUHV� IXQFLRQV�� HODERUDQW� L� SODVPDQW� XQV� GHWHUPLQDWV� REMHFWLXV�� TXHYROHP�DFRQVHJXLU�DPE� OD�QRVWUD� LQWHUYHQFLy�� HQ�HOV�3ODQV�G©$FWXDFLy�GHFDGD�FXUV�HVFRODU�
&RQVLGHUHP� TXH� OHV� SURSRVWHV� G©DFWXDFLy� TXH� UHIOHFWHL[HQ� HOV� SODQVG©DFWXDFLy� VyQ� XQ� UHIHUHQW�PROW� LPSRUWDQW� SHU� HQWHQGUH�PLOORU� OD� QRVWUDLQWHUYHQFLy��/D�VHYD�LPSRUWjQFLD�UHFDX�VREUHWRW�HQ�OD�FRQVLGHUDFLy�GH�TXHDTXHVWV� VyQ� � HOV� GRFXPHQWV� EDVH� TXH� SODQLILTXHQ� L� � JXLHQ� � OHVLQWHUYHQFLRQV� GHOV� GLIHUHQWV� SURIHVVLRQDOV�� SVLFzOHJV�HV�� SHGDJRJV�HV� LWUHEDOODGRUV�HV�VRFLDOV�HQ�HOV�FHQWUHV�
(Q�O©HODERUDFLy�G©DTXHVW�GRFXPHQW�EDVH��3OD�G©$FWXDFLy�GH�O©($3�SHU�D�XQFXUV�HVFRODU��HV�WHQHQ�HQ�FRPSWH�GLIHUHQWV�DVSHFWHV�

� /HV� IXQFLRQV�� FRQFUHWDGHV� HQ� OHV� LQVWUXFFLRQV� GH� FDGD� FXUVHVFRODU��TXH�HO�'HSDUWDPHQW�G©(QVHQ\DPHQW�HQFRPDQD�UHDOLW]DUFRP�D�VHUYHL�GH�VXSRUW�HGXFDWLX� /©HODERUDFLy� L�FRQVHQV�GH�WRWHV� OHV�DFWXDFLRQV��SHU�SDUW�GH� � WRWO©HTXLS� /HV�QHFHVVLWDWV�JHQHUDOV�GHO�VHFWRU��GLVWULFWH���FRPDUFD����� /HV�QHFHVVLWDWV�HVSHFtILTXHV�GH�FDGDVFXQ�GHOV�FHQWUHV� /D�IRUPDFLy�L�H[SHULqQFLD�SURIHVVLRQDO�GHOV�TXL�O©H[HFXWHQ
3HU�WDQW�YDP�LQLFLDU�OD�UHFROOLGD�GH�OD�LQIRUPDFLy�TXH�HQV�SURSRUFLRQDYHQHOV� � SODQV� G©DFWXDFLy� GHOV� ($3� SDUWLQW� G©XQD� PRVWUD� UHGXwGD� GH� SODQVG©DFWXDFLy�����G©jPELWV�WHUULWRULDOV�IRUoD�GLIHUHQFLDWV�
� 'H�OD�FLXWDW�GH�%DUFHORQD��($3�GH�/HV�&RUWV��($3�GH�1RX�%DUULV� 'H� SREODFLRQV� GH� O©jUHD� PHWURSROLWDQD� GH� %DUFHORQD� �� ($3� GH%DGDORQD�� ($3� GH� (VSOXJXHV¤6DQW� -XVW�� � ($3� GH� 6DQWD� &RORPD� GH*UDPDQHW�L�($3�GH�6DQW�9LFHQo�GHOV�+RUWV� '©jPELW�HVSHFtILF�L�DWHQFLy�D�WRWD�&DWDOXQ\D��($3�GH�GHILFLHQWV�YLVXDOV
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� ,GHQWLILFDU�HO�TXH�IHP� 2EVHUYDU�O¶DGHTXDFLy�GH�OHV�DFWXDFLRQV�DPE�HOV�REMHFWLXV�GH�OHV�LQVWUXFFLRQVGH�O¶LQLFL�GH�FXUV� (VWDEOLU� VL� DOJXQHV� GH� OHV� QRVWUHV� DFWXDFLRQV� GHO� 3OD� GH� WUHEDOO� QRTXHGDYHQ�UHFROOLGHV�HQ�OHV�LQVWUXFFLRQV�GH�O©LQLFL�GH�FXUV� 3UHQGUH� XQD� SRVLFLy� FUtWLFD� VREUH� OD� QRVWUD� LQWHUYHQFLy�� DSRUWDQWFRQFOXVLRQV
$�FRQWLQXDFLy�SUHVHQWHP�HOV�TXDGUHV�RQ�HV�PRVWUD�HO�EXLGDWJH�GH� OHV�QRVWUHVDFWXDFLRQV�� /D� ILQDOLWDW� G¶DTXHVWV� TXDGUHV� pV� PRVWUDU� OD� LQWHUYHQFLy� GH� O¶($3GHV� GH� GXHV� YHVVDQWV�� XQD� D� QLYHOO� GH� FHQWUHV� HVFRODUV� L� O¶DOWUD� D� QLYHOO� GHVHFWRU�� GRQDW� TXH� FRQVLGHUHP� TXH� DPEGXHV� FRPSRUWHQ� XQ� LPSRUWDQW� WUHEDOOG¶DVVHVVRUDPHQW� SVLFRSHGDJzJLF�� 6REUHWRW� SHUTXq� FUHLHP� SHU� OD� QRVWUDH[SHULqQFLD�TXH�OD�LQWHUYHQFLy�VHFWRULDO�pV�QHFHVVjULD�L�TXHGD�SRF�UHFROOLGD�HQOD�FRQFUHFLy�GH�OHV�IXQFLRQV�SHU�SDUW�GHO�'HSDUWDPHQW�G¶(QVHQ\DPHQW�
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� ,QIRUPDFLy�D�OHV�IDPtOLHV�L�VLJQDWXUD�GHO�GRFXPHQW� ,QIRUPDFLy�L�RULHQWDFLy�DOV�FHQWUHV
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� 3DUWLFLSDFLy� HQ� OD� &RPLVVLy� G©$WHQFLy� D� OD'LYHUVLWDW� � HQ� OD� SODQLILFDFLy� L� VHJXLPHQW� GHOVUHFXUVRV�RUJDQLW]DWLXV� L�PHWRGROzJLFV�SHU� DWHQGUHOHV�QHFHVVLWDWV�HGXFDWLYHV�GH�O©DOXPQDW�� /D�FRO�ODERUDFLy�DPE�HO�SURIHVVRUDW�HQO©HODERUDFLy�G©LQVWUXPHQWV�G©REVHUYDFLy��HLQHVPHWRGROzJLTXHV�TXH�IDFLOLWLQ�O©DWHQFLy�D�ODGLYHUVLWDW�HQ�HO�FHQWUH�� 3DUWLFLSDFLy�L�FRO�ODERUDFLy�HQ�OHV�MXQWHVG©DYDOXDFLy� � DSRUWDQW� FULWHULV� L� LQVWUXPHQWV� TXHIDFLOLWLQ�OD�SUHVD�GH�GHFLVLRQV�HQ�UHODFLy�D�O©DYDOXDFLy�LDFUHGLWDFLy�GHOV�DOXPQHV�� /©DVVHVVRUDPHQW�DO�SURIHVVRUDW�G©HGXFDFLy�LQIDQWLOL� SULPjULD� HQ� DVSHFWHV� FXUULFXODUV� UHIHULWV� D� OHVjUHHV�LQVWUXPHQWDOV�GH�OOHQJXD�L�PDWHPjWLTXHV� /D� FRO�ODERUDFLy� DPE� O©HVWDEOLPHQW� G©XQDDGHTXDGD�UHODFLy��HQWUH�HOV�FHQWUHV�HGXFDWLXV�L� OHVIDPLOLHV�� /D�FRO�ODERUDFLy�DPE�O©RUJDQLW]DFLy��SURJUDPDFLy�L��IXQFLRQDPHQW�GH�OHV�8$&�GHOV�,(6�
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������ &&RROO��OODDERERUUDFDFLLy�y� DDPPEEDDOWOWUUHHV� VV� VHHUUYYHHLLV�V� L�L�RRSSUURRJJUUDDPPHHV�V�HHGGXXFDFDWWLLXXVV
� &RO�ODERUDFLy� DPE� HO� &5('$� HQ� OD� GHWHFFLy� LDYDOXDFLy� GHOV� DOXPQHV� VXVFHSWLEOHV� GH� UHEUHDWHQFLy�ORJRSqGLFD�� (ODERUDFLy� GHOV� LQIRUPHV� SHU� OD� LGHQWLILFDFLy� LSULRULW]DFLy�GH�O©DWHQFLy�SHU�SDUW�GHO�&5('$�� &RRUGLQDFLy� SHULzGLFD� DPE� OHV� ORJRSHGHV� HQUHODFLy�DOV�FDVRV�DWHVRV�� &RO�ODERUDFLy� DPE� HO� SURJUDPD� G©HGXFDFLyFRPSHQVDWzULD� D� WUDYHV� GH� UHXQLRQV� SHUFRQVHQVXDU� FULWHULV� G©DFWXDFLy� UHVSHFWH� HOVDOXPQHV� DPE� ULVF� VRFLDO� L�R� G©LQFRUSRUDFLyWDUGDQD�� 'HPDQGD�D�OD�87$&�GH�YDORUDFLy�L�SUHVFULSFLy�GHUHFXUVRV�SHOV�DOXPQHV�DPE�GLVFDSDFLWDWV�PRWULXV�

� &RRUGLQDFLy� HQWUH� OHV� ORJRSHGHV� L� O©($3� GHO� VHFWRU� SHUGHVHQYROXSDU� HOV� FULWHULV� G©DWHQFLy� L� SULRULW]DFLy� GHOVDOXPQHV�� 3DUWLFLSDFLy�HQ�OD�FRPLVVLy�G©HODERUDFLy�GHO��3$)3=���3OD�GH)RUPDFLy�3HUPDQHQW�GH�=RQD��



������ $$WWHHQQFFLLy�y� DDOOV�V� FFHHQQWWUUHHVVGG©©HHGGXXFDFDFFLLy�y�HHVVSSHFHFLLDDOO�� � &RO�ODERUDFLy� DPE� O©HTXLS� GLUHFWLX� HQ� DVSHFWHVRUJDQLW]DWLXV��SHGDJzJLFV�L�GH�GLQjPLFD�GH�FHQWUH�� &RO�ODERUDFLy� DPE� O©HTXLS� GLUHFWLX� HQ� ODPRGLILFDFLy�GHO�FXUUtFXOXP�GHO�FHQWUH�� 3DUWLFLSDFLy� HQ� HOV� SURFHVVRV� G©DFWXDOLW]DFLy� GHO©DYDOXDFLy�SVLFRSHGDJzJLFD�GH�O©DOXPQDW�� &RO�ODERUDFLy� HQ� O©� HODERUDFLy� L� VHJXLPHQW� GH� OHVDGDSWDFLRQV�GHO�FXUUtFXOXP�� &RO�ODERUDFLy� DPE� HOV�OHV� WXWRUV�HV� L� O©HTXLSGLUHFWLX� HQ� O©HODERUDFLy� GH� FULWHULV� SHUO©DJUXSDPHQW�GH�O©DOXPQDW�� (ODERUDFLy� GHOV� GLFWjPHQV� G©DOXPQHV� GH� QRYDPDWULFXODFLy�DO�FHQWUH�� 3DUWLFLSDFLy� � HQ� OHV� UHXQLRQV� GHO� SURIHVVRUDW� SHUDSRUWDU� FULWHULV� SVLFRSHGDJzJLFV� HQ� UHIHUqQFLD� DOVWHPHV�TXH�HV�WUDFWLQ�� $VVHVVRUDPHQW� DOV� WXWRUV� HQ� OD� UHDOLW]DFLy� GH� OHVHQWUHYLVWHV�DPE�SDUHV� 5HDOLW]DFLy�HQWUHYLVWHV�DPE�OHV�IDPtOLHV� &RO�ODERUDFLy� HQ� O©RULHQWDFLy� DOV� DOXPQHV� XQ� FRSDFDEDGD�O©HVFRODULW]DFLy�HQ�HO�FHQWUH�G©H�H�� (ODERUDFLy�G©LQIRUPHV�GH�SURUURJD�G©HVFRODULWDW� &RRUGLQDFLy� GHO� FRQMXQW� G©DFWXDFLRQV� TXH� HVGHULYHQ�GHO�SURFpV�G©HVFRODULWDW�FRPSDUWLGD�

� 7UDVSjV� G©LQIRUPDFLy� L� GRFXPHQWDFLy� HQWUH� ($3V� GHGLIHUHQWV�VHFWRUV�L�HVSHFtILF�� (ODERUDFLy� GH� SURSRVWHV� G©RSWLPLW]DFLy� GH� VHUYHLV� GHOVFHQWUHV�G©HGXFDFLy�HVSHFLDO�

����&&RROO��OODDERERUUDFDFLLy�y� DDPPE�E� HHOOSSHHUUVVRRQQDDO�O� GGH�H� VVXXSRSRUUW�W� GGHHOOVVFHFHQQWWUUHHV�V�GRGRFHFHQQWWVV
� (VWDEOLPHQW� GH� UHXQLRQV� SHULzGLTXHV� GHFRRUGLQDFLy� DPE� HO� SURIHVVRUDW� G©H�H�� �0HVWUHVXSRUW� G©((�� 3URIHVVRUDW� 3VLFRORJLD� L� 3HGDJRJLD�0HVWUH�GH�3HGDJRJLD�7HUDSqXWLFD��L�GH�VXSRUW�GHOFHQWUH� SHU� WDO� G©DMXGDU� D� DFRQVHJXLU� OD� PLOORURSHUDWLYLWDW�G©DTXHVWV�VHUYHLV

� 2UJDQLW]DFLy�L�R�SDUWLFLSDFLy�HQ�HO�JUXS�GH� WUHEDOO�VHPLQDULVGHOV�PHVWUHV�GH�VXSRUW�G©H�H��GHOV�FHQWUHV�GH�SULPjULD�� 2UJDQLW]DFLy� L�R� SDUWLFLSDFLy� HQ� HO� JUXS� GH� WUHEDOO� � GHOVPHVWUHV� GH� SHGDJRJLD� WHUDSqXWLFD�� � HOV� SURIHVVRUV� GHSVLFRORJLD�L�SHGDJRJLD��L�R�SURIHVVRUV�GH�OD�8$&�GHOV�FHQWUHVGH�VHFXQGjULD�� 2UJDQLW]DFLy�GH�VHVVLRQV�GH�WUHEDOO�VREUH�WHPHV�PRQRJUjILFVUHODFLRQDWV� DPE� WHPHV� G©DWHQFLy� D� OD� GLYHUVLWDW� L� Q�H�H�DGUHoDWV�DOV�SURIHVVLRQDOV�GHOV�FHQWUHV�HGXFDWLXV�



������77UUHHEEDDOO�OO�VVRRFFLLDDOO � $WHQFLy�GH�OHV�SUREOHPjWLTXHV�VRFLR�IDPLOLDUV�TXHLQFLGHL[HQ�HQ�O©jPELW�HVFRODU�� 3DUWLFLSDFLy� HQ� OD� YDORUDFLy� LQWHUGLVFLSOLQjULDDSRUWDQW� GDGHV� VRFLRIDPLOLDUV� L� VHJXLPHQW� GHO©DOXPQDW�� 7UDPLWDFLy� L�R�RULHQWDFLy� VREUH�EHTXHV� L� UHFXUVRVSHU�DOXPQHV�DPE�Q�H�H�� 3DUWLFLSDFLy�HQ�OHV�FRPLVVLRQV�VRFLDOV�GHOV�FHQWUHVHGXFDWLXV�� &RO�ODERUDFLy�IDPtOLD�¤�HVFROD

� 3DUWLFLSDFLy�HQ�OHV�FRPLVVLRQV�VRFLDOV�GH�]RQD� &RRUGLQDFLy�D�QLYHOO� LQVWLWXFLRQDO�DPE�HOV�VHUYHLV�VRFLDOV�GHOD�]RQD�� (ODERUDFLy� GH� GRFXPHQWDFLy� VREUH� HOV� UHFXUVRV� VRFLDOV�HGXFDWLXV� L� VDQLWDULV� GHO� VHFWRU� SHU� D� DMXGDU� HOV� FHQWUHV� DFRQqL[HU�ORV�



&RQFOXVLRQV�GH�O©DQjOLVL
(Q�DTXHVWD�DQjOLVL�HV�UHIOHFWHL[�TXH�HO�GHVSOHJDPHQW�GHOV�REMHFWLXV�FRPSRUWHQXQHV�DFWXDFLRQV�HQ�HOV�FHQWUHV�HGXFDWLXV� L�G¶DOWUHV�FRP�D�VHUYHL�GH�VHFWRU� LWRWHV�HOOHV�UHTXHUHL[HQ�XQ�WUHEDOO�G©HTXLS��$L[z�HQV�FRQILJXUD�FRP�D�HTXLS�GHVHFWRU�TXH�Wp�XQ�FDUjFWHU�GH�VHUYHL��WDQW�LQWHUQ�FRP�H[WHUQ�DOV�FHQWUHV��DPE�XQDPXOWLSOLFLWDW� G¶jPELWV� G¶DFWXDFLy� GLIHUHQWV�� GLIHUHQWV� WLSXV� GH� FHQWUH�� GLIHUHQWVHWDSHV����
'HV�GH�OD�QRVWUD�SHUVSHFWLYD��SHU�D�TXH�OHV�DFWXDFLRQV�TXH�GXHP�D�WHUPH�HQ�HOVFHQWUHV� VLJXLQ� UHDOPHQW� OHV�PpV�DGHTXDGHV� L� HIHFWLYHV��HV� UHTXHUHL[HQ� WRW� XQVHJXLW� GH� WDVTXHV� WDQW� GH� FRRUGLQDFLy� LQWHUQD� GHO� SURSL� HTXLS� FRP� GHFRRUGLQDFLy� H[WHUQD� DPE� G¶DOWUHV� VHUYHLV� R� HQWLWDWV�� $OJXQHV� G¶DTXHVWHVDFWXDFLRQV� KDQ� TXHGDW� GHVJORVVDGHV� HQ� OD� WDXOD� DQWHULRU� VRWD� O¶HStJUDIG¶DFWLYLWDWV�GH� VHFWRU��SHUz�G¶DOWUHV��HQ� OD� IRUPXODFLy�GHOV� DFWXDOV�REMHFWLXV�QRV¶KDQ�SRJXW�LQFORXUH��$�FRQWLQXDFLy�HQ�IDUHP�HVPHQW�
�� /D� LQWHUYHQFLy� LQVWLWXFLRQDO�� (Q� HOV� FHQWUHV� OD� QRVWUD� LQWHUYHQFLy� pV� XQFRQWtQXXP� TXH� YD� GHV� G¶DFWXDFLRQV� TXH� UHFDXHQ� PpV� GLUHFWDPHQW� HQO¶DOXPQDW�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV��D�G¶DOWUHV�G¶DVVHVVRUDPHQWL�FROÂODERUDFLy�DPE� O¶HTXLS�GH�SURIHVVRUV�L�HOV�GLIHUHQWV�zUJDQV�TXH� UHJXOHQOD� JHVWLy� L� OD� OtQLD� SHGDJzJLFD� GHOV� FHQWUHV� SHU� D� OD� PLOORUD� GH� OD� VHYDSUjFWLFD�HGXFDWLYD�

$TXHVWHV�LQWHUYHQFLRQV�FDO�TXH�HV�SXJXLQ�SODQLILFDU�HQ�HOV�3ODQV�G¶$FWXDFLyDPE�O¶HTXLS�GLUHFWLX�SHU�D�TXH�VLJXLQ�YLDEOHV��/HV�DFWXDFLRQV�TXH�FRPSRUWDDTXHVWD�UHODFLy�DPE�O¶HTXLS�GLUHFWLX�HV�SRGHQ�GHVSHQGUH�GH�ODV�LQGLFDFLRQVGRQDGHV� SHO� 'HSDUWDPHQW� G¶(QVHQ\DPHQW� GH� SUHVHQWDU� XQ� 3OD� G¶$FWXDFLyDFRUGDW� L� VLJQDW� SHU� O¶($3� L� O¶HTXLS� GLUHFWLX�� SHUz� QR� VH¶Q� ID� XQD� PHQFLyHVSHFLDO�HQ�FDS�GHOV�REMHFWLXV�GH�OHV�,QVWUXFFLRQV�
$�PpV��FDO�GHVWDFDU�TXH�HQ�HOV�FHQWUHV�DPE�HOV�TXH�V¶HVWDEOHL[�XQ�ERQ�FOLPDGH� FRO�ODERUDFLy� HQWUH� O¶HTXLS� GLUHFWLX� L� O¶($3�� V¶DIDYRUHL[� XQ� LQWHUFDQYL� GHSURSRVWHV� L� VXJJHULPHQWV� TXH� SRGHQ� LQFLGLU� HQ� XQD� PLOORU� UHVSRVWD� D� OHVQHFHVVLWDWV�HGXFDWLYHV�GHOV�DOXPQHV�
$TXHVWD� LQWHUYHQFLy� LQVWLWXFLRQDO� � UHTXHUHL[� TXH� VH� OL� GHGLTXL� XQD� SDUWLPSRUWDQW�GH�WHPSV�

�� (O� WUHEDOO� G©HTXLS� 0DOJUDW� TXH� D� OHV� ,QVWUXFFLRQV� HV� SDUOD� GHO� WUHEDOOG¶HTXLS�� YROHP� UHPDUFDU� OD� LPSRUWjQFLD� GHO� WUHEDOO� LQWHUGLVFLSOLQDUL�LPSUHVFLQGLEOH�SHU�WDO�TXH�HOV�GLIHUHQWV�SURIHVVLRQDOV�SXJXLQ�GRQDU�UHVSRVWDD�OHV�QHFHVVLWDWV�GHOV�FHQWUHV�L�GHO�VHFWRU���$TXHVWHV�WDVTXHV�G¶HTXLS�TXH�HVUHDOLW]HQ�DO�OODUJ�GH�WRW�HO�FXUV�VyQ��
� /D� SODQLILFDFLy�� DQjOLVL� L� UHYLVLy� GHO� WUHEDOO� GLDUL�� DQjOLVL� GH� FDVRV�DQjOLVL� LQVWLWXFLRQDO�GH�FHQWUHV��HVWDEOLPHQW�GH�FULWHULV�GH�SULRULW]DFLyHQ�OD�LQWHUYHQFLy�HQ�HOV�FHQWUHV������ /D�IRUPDFLy�FRQWLQXDGD�GLQV�O¶HTXLS



� /D�GLVFXVVLy�L�XQLILFDFLy�GH�FULWHULV�G¶DFWXDFLy� /¶HODERUDFLy�GH�PDWHULDOV� /D�SUHSDUDFLy�GH�OHV�GHPDQGHV�G¶DVVHVVRUDPHQW� (O�WUDVSjV�G¶LQIRUPDFLy�G¶DOXPQHV�TXH�SDVVHQ�G¶XQ�FHQWUH�D�O¶DOWUH�� /¶HODERUDFLy�GH� OHV�PHPzULHV� L�GHOV�SODQV�GH�WUHEDOO� L� UHSODQWHMDPHQWG¶DTXHVW�VL�FDO�� 7UDVSjV� G¶LQIRUPDFLy� VREUH� MRUQDGHV�� FRQJUHVVRV�� UHXQLRQV� GHFRRUGLQDFLy����
�� /©HTXLS�GH�VHFWRU��+HP�GH�WHQLU�HQ�FRPSWH�TXH�SDUWLFLSHP�GHO�IHW�HGXFDWLXFRQMXQWDPHQW� DPE� DOWUHV� HQWLWDWV� L� RUJDQLVPHV� TXH� WDPEp� DWHQHQ� OHVQHFHVVLWDWV� SHUVRQDOV� GH� OD� SREODFLy�� $TXHVWD� GLPHQVLy� HGXFDWLYD� PpVFRPXQLWjULD�HQV�SRUWD�D�KDYHU�G¶�HVWDU�VHPSUH�HQ�GLVSRVLFLy�GH�SDUWLFLSDU�HQUHODFLy�D�GLYHUVRV� WHPHV��$�PpV�GHOV�DVSHFWHV�HVPHQWDWV�HQ�HOV�TXDGUHV�GXHP�D�WHUPH�

� /D� FRRUGLQDFLy� LQVWLWXFLRQDO� DPE� HOV� VHUYHLV� H[WHUQV� GH� OD� ]RQD�,QVSHFFLy�� 6HUYHLV� G¶$WHQFLy� 3UHFRo�� &60,-�� ($,$�� +RVSLWDOV�� VHUYHLVSULYDWV�GH� WUDFWDPHQW��FHQWUHV�GH�)RUPDFLy�2FXSDFLRQDO��$%6��&HQWUHVGH�6HUYHLV�6RFLDOV��FHQWUHV�G¶DFROOLGD�GH�OD�'*$,������
� /D�SDUWLFLSDFLy�HQ�zUJDQV�GH�FRRUGLQDFLy�LQVWLWXFLRQDO��&7,&��FRQVHOOVPXQLFLSDOV��21&(���
�� /D�SDUWLFLSDFLy�HQ�FRPLVVLRQV�GH�WUHEDOO�VREUH�WHPHV�HGXFDWLXV�D�QLYHOO�GHGLVWULFWH��PXQLFLSL�R�FRPDUFD�

�� /D�JHVWLy�DGPLQLVWUDWLYD��/HV�WDVTXHV�TXH�HV�UHDOLW]HQ�D�O¶($3�UHTXHUHL[HQO¶HODERUDFLy� L� WUDPLWDFLy� G¶XQ� QRPEUH� FRQVLGHUDEOH� GH� GRFXPHQWV�� DL[zRULJLQD�XQ�SHV�LPSRUWDQW�HQ�O¶jPELW�GH�JHVWLy�LQWHUQD�GH�O¶($3��3DVVDU� D� O¶RUGLQDGRU� O¶HODERUDFLy� GHOV� GLFWjPHQV� L� DOWUHV� LQIRUPHV�DU[LYDU�HOV�OOLEUHV��UHYLVWHV�L�DOWUD�GRFXPHQWDFLy��DWHQGUH�XQ�JUDQ�QRPEUHGH� GHPDQGHV� H[WHUQHV�� RUJDQLW]DU� O¶HFRQRPLD�� WUDPLWDU� OHV� GLHWHV� LGHVSODoDPHQWV�� UHFROOLU� L� RUJDQLW]DU� OD� FRUUHVSRQGqQFLD�� WHQLU� FXUD� GHOPDQWHQLPHQW� GHOV� ORFDOV�� UHDOLW]DU� FRPDQGHV� GH� PDWHULDO� IXQJLEOH� L� QRIXQJLEOH��DFROOLU�L�LQIRUPDU�DOV�QRXV�SURIHVVLRQDOV�GH�O¶($3��R�D�HVWXGLDQWVTXH�GHPDQHQ�LQIRUPDFLy��LQIRUPDWLW]DU�OHV�GDGHV���HODERUDU�OHV�DFWHV�GHOHV� UHXQLRQV��RUJDQLW]DU� L� DFWXDOLW]DU� O¶DU[LX�G¶KLVWzULHV�� DWHQGUH�GLIHUHQWVDVVRFLDFLRQV�R�VHUYHLV�H[WHUQV�TXH�WUDPHWHQ�LQIRUPDFLy���$TXHVWHV� WDVTXHV�� OD� PDMRULD� G¶HOOHV� DGPLQLVWUDWLYHV�� GHPDQHQ� XQDGHGLFDFLy�LPSRUWDQW�L�OD�VHYD�UHDOLW]DFLy�SHU�SDUW�GH�SHUVRQDO�HVSHFLDOLW]DW�
�� )RUPDFLy� FRQWLQXDGD�� &DO� FRQVLGHUDU� � L� GRQDU�OL� OD� LPSRUWjQFLD� TXH� Wp� DO¶LQWHUFDQYL�L�D�OD�IRUPDFLy�GHOV�SURIHVVLRQDOV�FRP�D�WUHW�FDUDFWHUtVWLF�TXH�pVLQKHUHQW� DO� WUHEDOO� G¶DVVHVVRUDPHQW�� � $TXHVWD� IRUPDFLy� HV� ID� D� WUDYpV� GHGXHV�YLHV���0LWMDQoDQW�HO�WUHEDOO�G¶HTXLS��WDO�FRP�TXHGD�HVSHFLILFDW�DO�SXQW���� $� WUDYpV� GH� OD� IRUPDFLy� LQGLYLGXDO� GH� FDGD� SURIHVVLRQDO� GH� O¶($3� L� ODIRUPDFLy�GH�WRW�O¶HTXLS��PLWMDQoDQW�DVVLVWqQFLD�D�FXUVRV�L�R�DVVHVVRUDPHQWV�



���/D� LQIRUPDFLy� WqFQLFD� TXH� DSRUWHP� D� O©DGPLQLVWUDFLy� &RQVWDWHP� TXHDFWXDOPHQW�O¶($3�KD�DQDW�SUHQHQW�XQ�SDSHU�IRQDPHQWDO�FRP�D�zUJDQ�WqFQLFSVLFRSHGDJzJLF� SHU� D� O¶DGPLQLVWUDFLy� HGXFDWLYD�� HQ� UHODFLy� D� OD� SUHVD� GHGHFLVLRQV�UHVSHFWH�DOV�DOXPQHV�DPE�Q�H�H��� '©DOWUHV�� )LQDOPHQW� UHFROOLP� DOWUHV� VLWXDFLRQV� TXH� WDPSRF TXHGHQFRQWHPSODGHV�HQ�OHV�LQVWUXFFLRQV
������/¶DWHQFLy�GHO�DOXPQHV�HQ�SUjFWLTXHV� /¶DVVLVWqQFLD� D� OHV� UHXQLRQV� GH� FRRUGLQDFLy� GHOV� GLUHFWRUV� GHOV� ($3�� LDOWUHV�GHPDQGHV�GHO�'HSDUWDPHQW�G¶(QVHQ\DPHQW
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&RP� MD�DQXQFLjYHP�D� OD� LQWURGXFFLy�� D� ILQDOV�GHO� FXUV� ���������� OD� 6HFFLy� GH*HVWLy�GH�3URJUDPHV� L�6HUYHLV�(GXFDWLXV�GHFLGHL[�RUJDQLW]DU�XQD�FRPLVVLy�GHWUHEDOO�DPE�SURIHVVLRQDOV�SVLFRSHGDJRJV�TXH� WUHEDOOHQ�HQ�(�$�3�� L�HQ� ,�(�6��� LGHPDQD�OD�FRO�� ODERUDFLy�G¶DOJXQV�UHSUHVHQWDWV�G¶DTXHVWV�VHFWRUV���(Q�DTXHVWDFRPLVVLy�HV� YDQ� LQFRUSRUDU� GXHV� SURIHVVLRQDOV� LQWHJUDQWV� GHO� JUXS� TXH�GXX� DWHUPH�DTXHVW�SURMHFWH��FRP�D�UHSUHVHQWDQWV�GH�O¶$&3($&�
9jUHP� WUHEDOODU� GXUDQW� VHW� PHVRV� DPE� HOV� UHSUHVHQWDQWV� G¶DOWUHV� FRO�OHFWLXV�*UXS�GH�WUHEDOO�GH�3VLFRSHGDJRJV�GHO�&RO�OHJL�GH�3VLFzOHJV��*UXS�DXWzQRP�GH3VLFRSHGDJRJ� G¶,(6� YLQFXODWV� D� &&22��� � XQ� SURIHVVLRQDO� G¶(�$�3�� L� XQ� G¶,(6VHQVH� UHSUHVHQWDFLy� GH� FDS� LQVWLWXFLy�� DL[t� FRP� DPE� XQ� UHSUHVHQWDQW� GH� OD6HFFLy�
(OV�REMHFWLXV��GH�WUHEDOO�TXH�GHV�GH�OD�6HFFLy�VH¶QV�SODQWHJHQ�VyQ�

� $FRWDU�OHV�IXQFLRQV�UHVSHFWLYHV��QRWtFLHV�G¶DOJXQV�FRQIOLFWHV�� $YDQoDU� HQ� OD� QRUPDWLYD� TXH� ID� UHIHUqQFLD� �TXH� FDO� GHVHQYROXSDUPpV��HQ�HVSHFLDO�OD�GHOV�333�� )DFLOLWDU�HO�WUHEDOO�GHOV�SURIHVVLRQDOV� 2SWLPLW]DFLy�G¶DTXHVWV�UHFXUVRV
6H¶QV�LQGLFD�FRP�T�HVWLRQV�SUqYLHV�TXH�HV�YRO�PDQWHQLU�HO��PRGHO�H[LVWHQW��pV�DGLU� OD� SHUPDQqQFLD� GHOV� GRV� FROÂOHFWLXV�� GRQDW� TXH� pV� O¶RSFLy� TXH� GHV� GHO'HSDUWDPHQW� HV� YD� SUHQGUH� HQ� UHODFLy� D� OD� LQWHUYHQFLy� SVLFRSHGDJzJLFD�'LVSRVDQW� MD�GH�VHUYHLV�H[WHUQV�TXH�FRO�ODERUHVVLQ� L�DVVHVVRUHVVLQ�DOV�FHQWUHVHV�YD�YROHU� FUHDU� OD� ILJXUD�XQ�HVSHFLDOLVWD�HQ�SVLFRSHGDJRJLD� �GLQV�GHO� FHQWUHSHU�WDO�GH�IDFLOLWDU�O¶DWHQFLy�DOV�DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�LHQ�JHQHUDO�DMXGDU�DO�FHQWUH�D�DWHQGUH� OD�GLYHUVLWDW�GH� O¶DOXPQDW��$TXHVW�PRGHOPL[W� HV� FRQVLGHUD� � DGHTXDW�� SHUz� FDO� � GHOLPLWDU� TXLQV� KDQ� GH� VHU� HOV� jPELWVG¶DFWXDFLy�SUzSLD�L�TXLQV�HOV�FRPXQV��HQ�IXQFLy�GHOV�OORFV�GH�WUHEDOO�GLIHUHQW�GHFDGD�SURIHVVLRQDO�
(V�SUHWpQ�TXH�HO�WUHEDOO�DSRUWL�FULWHULV�L�VXJJHULPHQWV�TXH�DMXGLQ�D�IHU�SURSRVWHVUHVSHFWH� D� OD� QRUPDWLYD�� WDQW� HQ� OD� SURSHUD� UHYLVLy� GH�5HJODPHQW�2UJjQLF� GH&HQWUHV� �52&�� HQ� � UHODFLy� D� OD� SRVVLEOH� FUHDFLy� G¶XQ�'HSDUWDPHQW� UHODFLRQDWDPE� O¶HVSHFLDOLWDW��2ULHQWDFLy�� 3VLFRSHGDJRJLD�� HWF����� FRP�HQ� OHV� ,QVWUXFFLRQVGH� IXQFLRQDPHQW� GHO� SURSHU� FXUV�� DPE� HO� EHQHQWqV� GH� TXq� OD� FODULILFDFLy� LGHOLPLWDFLy�GHO�WUHEDOO�IDFLOLWDUj�OD�WDVFD�GH�FDGDVF~�L�OD�FRO�ODERUDFLy�
7DQPDWHL[�� HV� ID� QHFHVVDUL� H[SOLFDU� L� MXVWLILFDU�� HQ� DOJXQV� VHFWRUV� GHO� SURSL'HSDUWDPHQW��OD�QHFHVVLWDW�GHO�WUHEDOO�SVLFRSHGDJzJLF�WDQW�GHOV�SURIHVVLRQDOV�GHGLQV�GHO�FHQWUH�FRP�GH�O¶H[WHUQ��L�SHU�WDQW�FDO�GLIHUHQFLDU�L�GHOLPLWDU�IXQFLRQV�
6¶HODERUDUj� XQ� GRFXPHQW� TXH� UHFXOOL� HO� WUHEDOO� GHO� JUXS�� DPE� OD� LQWHQFLy� GHWUDPHWUH¶O� D� OHV� GLIHUHQWV� DVVRFLDFLRQV�� VLQGLFDWV�� HWF�� SHU� D� TXq� HV� SXJXLGHEDWUH�L�VH¶Q�IDFL�OHV�DSRUWDFLRQV�RSRUWXQHV�



$L[t�� D� SDUWLU� G¶XQ� JXLy� VREUH� HO� TXDO� YjUHP� FRQVLGHUDU� HO� TXH� SRGLHQ� VHUQHFHVVLWDWV� GHOV� ,(6� HQ� PDWqULD� G¶LQWHUYHQFLy� SVLFRSHGDJzJLFD�� HQV� YjUHPSRVDU�D�WUHEDOODU�HQ��GRV�DVSHFWHV�
� XQ�GH�FDLUH�PpV�RUJDQLW]DWLX��HQ�HO�TXH�YjUHP�DFRUGDU� OD�QHFHVVLWDWG¶zUJDQV� � GH� FRRUGLQDFLy� HQ� UHODFLy� DO� WUHEDOO� 3VLFRSHGDJzJLF� LG¶$WHQFLy�D� OD�'LYHUVLWDW� DO� ,(6��TXLQV� VHULHQ�HOV�REMHFWLXV�G¶DTXHVWVzUJDQV�L�TXLQD�OD�XELFDFLy�GH�FDGD�SURIHVVLRQDO�HQ�HOOV�
� O¶DOWUH�� UHODFLRQDW�GLUHFWDPHQW�DPE� � DTXHOOV�JUDQV� jPELWV� G¶DFWXDFLyTXH� OD� QRUPDWLYD� HQV� DGMXGLFD� SHU� VHU� SURIHVVLRQDOV� GH� ODSVLFRSHGDJRJLD�� L� OHV� WDVTXHV� TXH� SRGULHQ� VHU� GH� UHDOLW]DFLy� PpVDGHTXDGD�GH�FDGD�SURIHVVLRQDO�

(OV� UHSUHVHQWDQWV� GH� O¶$VVRFLDFLy�� � YjUHP� VHQWLU� OD� QHFHVVLWDW� GH� UHFROOLU� OHVLGHHV� L� DSRUWDFLRQV� TXH� GHV� GHOV� SURIHVVLRQDOV� GHOV� (�$�3�� HV� SRGLHQ� WHQLUUHVSHFWH�DO�WHPD�L��SHU�DL[z��GHVSUqV�GH�FRQYRFDU�XQD�DVVHPEOHD�G¶DVVRFLDWV�LGHEDWUH�DOJXQHV�G¶DTXHVWHV�T�HVWLRQV��YjUHP�UHFROOLU�LQIRUPDFLy�L�VXJJHULPHQWVD�SDUWLU�G¶XQD�HQTXHVWD�TXH�HQV�YD�DMXGDU�D�FRPSOHPHQWDU�L�FRQILUPDU�DOJXQHVLPSUHVVLRQV� L�DUJXPHQWV�TXH�SHU� OD�QRVWUD�H[SHULqQFLD�GH� WUHEDOO�SRGtHP� WHQLUDQWHULRUPHQW�
/¶HQTXHVWD�� TXH� DGMXQWHP� D� O¶DQQH[�� � YD� HVWDU� HODERUDGD� SHO� SURSL� JUXS� GHWUHEDOO�G¶DTXHVW�SURMHFWH��DPE� O¶REMHFWLX�G¶REWHQLU� LQIRUPDFLy�VREUH� O¶RSLQLy�GHOVDVVRFLDWV�� L�YROLD�FRPSOLU�GXHV�IXQFLRQV�� WHQLU�FULWHULV�SHU�D�SRGHU� UHSUHVHQWDU� LDFWXDU� HQ� FRQVHT�qQFLD� HQ� OD� FRPLVVLy� HVPHQWDGD� L� FRQWUDVWDU� OD� LQIRUPDFLyREWLQJXGD�DPE�HOV�DOWUHV�SXQWV�GH�WUHEDOO�GHO�SURMHFWH�GH�IRUPDFLy���(O�GRFXPHQWIHLD�UHIHUqQFLD��DOV�VHJ�HQWV�DVSHFWHV�

� 4XLQHV� HUHQ� OHV� QHFHVVLWDWV� GHOV� ,(6� GH� WUHEDOO� SVLFRSHGDJzJLFUHVSHFWH� D� OHV� GLIHUHQWV� DFWXDFLRQV� HGXFDWLYHV�� RUJDQLW]DFLy�DGDSWDFLRQV� FXUULFXODUV�� DFFLy� WXWRULDO�� DYDOXDFLy�� WUHEDOO� GRFHQW�IRUPDFLy�GHO�SURIHVVRUDW�����OD�TXDO�FRVD�HV�UHFXOO�GH�IRUPD�JUDGXDGD�SULPHUD�FROXPQD�GH�O¶HQTXHVWD��
� &RP� V¶HVWDYHQ� GLVWULEXLQW� OHV� WDVTXHV� HQWUH� HOV� SURIHVVLRQDOV� GHOV(�$�3�� L�HOV�SURIHVVRUV�GH�SVLFRORJLD� L�SHGDJRJLD�GHOV� ,(6� �VHJRQD� LWHUFHUD�FROXPQD��
� 4XLQHV�DFWXDFLRQV�R�WDVTXHV�UHTXHULULHQ�OD�LQWHUYHQFLy�LPSUHVFLQGLEOHGH�O¶($3���TXH�SHU�WDQW��HV�SRJXHVVLQ�FRQVLGHUDU�GH�QDWXUDOHVD�SUzSLDHQ� IXQFLy� GH� OHV� FDUDFWHUtVTXHV� G¶DTXHVW� VHUYHL� L� OHV� FRQGLFLRQV� GHWUHEDOO��TXDUWD�FROXPQD��
� $PE�TXLQV�VHFWRUV�GH�OD�SREODFLy�HVFRODU�R�GHOV�VHUYHLV�H[WHUQV�KD�GHFRRUGLQDU�VH� SULRULWjULDPHQW� O¶($3� SHU� D� GXU� D� WHUPH� DTXHVWHVLQWHUYHQFLRQV��DSDUWDW�(��



� 4XLQHV� VyQ� OHV� FRQGLFLRQV� GH� WUHEDOO� L� HOV� UROV� DGMXGLFDWV� D� FDGDSURIHVVLRQDO�GHV�GHOV�,(6��DSDUWDW�)��
� $VSHFWHV�VREUH� OD�GLVWULEXFLy�GH�WDVTXHV�SVLFRSHGDJzJLTXHV�DOV� ,(6�DSDUWDW�*��
� $OWUHV�SRVVLEOHV��LQWHUYHQFLRQV�GHOV�($3��DSDUWDW�+��

(V� YD� GRQDU� DPSOLD� � GLIXVLy� DO� GRFXPHQW� L� YDQ� UHVSRQGUH� ���� SURIHVVLRQDOVG¶($3��QRPEUH�TXH�YjUHP�FRQVLGHUDU�UHSUHVHQWDWLX�GHO�FRO�OHFWLX�
6L� Ep� O¶HODERUDFLy� G¶DTXHVW� LQVWUXPHQW� QR� KD� HVWDW� XQ� SURFpV�PDVVD� FLHQWtILF�GRQDGD�OD�XUJqQFLD�TXH�WHQtHP�SHU�D�GLVSRVDU�GH�OD�LQIRUPDFLy��L�SHU�WDQW�QR�HVYD� SRGHU� IHU� XQ� PRVWUHLJ� SUHYL�� HQV� YD� DSRUWDU� IRUoD� HOHPHQWV� SHU� D� VHJXLUWUHEDOODQW��GRQDW�TXH�KL�KDYLD�XQD�FRLQFLGqQFLD�FRQVLGHUDEOH�HQ�HO�FRQMXQW�GH�OHVUHVSRVWHV� GHOV� GLIHUHQWV� SURIHVVLRQDOV� R� HTXLSV� TXH� SRGtHP� FRQVLGHUDUVLJQLILFDWLYHV�
$OJXQHV�FRQFOXVLRQV�GHOV�UHVXOWDWV�VyQ�OHV�VHJ�HQWV�
�� +L� KD� XQD� PDUFDGD� FRLQFLGqQFLD� HQWUH� HO� TXH� HV� FRQVLGHUHQ� QHFHVVLWDWVPpV� LPSRUWDQWV� G¶LQWHUYHQFLy� SVLFRSHGDJzJLFD� GHOV� FHQWUHV� L� HO� WUHEDOOUHDOLW]DW�SHU�3URIHVVRUV�GH�3VLFRORJLD�L�3HGDJRJLD�L�SURIHVVLRQDOV�G¶($3��GHOD� TXDO� FRVD�HV� SRW� GHVSUHQGUH� TXH� OD� LQWHUYHQFLy� G¶DTXHVWV� SURIHVVLRQDOVLQWHQWD�GRQDU�UHVSRVWD�D�DTXHVWHV�QHFHVVLWDWV�
�� ([LVWHL[HQ�XQHV�WDVTXHV�HQ�OHV�KDELWXDOPHQW�HV�FRPSDUWHL[HQ�LQWHUYHQFLRQVHQWUH�($3�L�3URIHVVRUV�GH�3VLFRORJLD�L�3HGDJRJLD��FRP�VyQ�

� /¶$VVHVVRUDPHQW�HQ�O¶RUJDQLW]DFLy�GH�UHFXUVRV�SHU�D�O¶DWHQFLy�D�ODGLYHUVLWDW�
� /¶$VVHVVRUDPHQW� L�SDUWLFLSDFLy�HQ� OD�SURJUDPDFLy�G¶$GDSWDFLRQV� L0RGLILFDFLRQV�&XUULFXODUV�
� /¶$VVHVVRUDPHQW� L� SDUWLFLSDFLy� HQ� O¶HODERUDFLy� GHO� 3OD� G¶$FFLy7XWRULDO� L� OD� SURJUDPDFLy� G¶DFWLYLWDWV� G¶2ULHQWDFLy� (VFRODU�3URIHVVLRQDO�
� /¶$YDOXDFLy� 3VLFRSHGDJzJLFD� G¶DOXPQHV� DPE� QHFHVVLWDWVHVSHFtILTXHV�GH�GLIHUHQWV�WLSXV�L�OHV�RULHQWDFLRQV�FRQVHT�HQWV�

3HQVHP�TXH�HO� IHW�GH�FRPSDUWLU�R�FROÂODERUDU�HQ�ERQD�SDUW�HQ� OHV� �DFWXDFLRQVSVLFRSHGDJzJLTXHV� VH¶Q� GHULYD� GH� OD� GLIHUHQW� QDWXUDOHVD� GHOV� OORFV� GH� WUHEDOOG¶DPEGyV� SURIHVVLRQDOV�� TXH� SRGHQ� IHU� FRPSOHPHQWjULD� OD� LQWHUYHQFLySVLFRSHGDJzJLFD��DL[t�FRP�SHO� IHW�GH�TXH� � O¶($3�pV�XQ�VHUYHL� HGXFDWLX�H[WHUQSHUz� DPE� XQD� LQFLGqQFLD� FRQWLQXDGD� � HQ� HO� FHQWUH� L�� SHU� WDQW�� IRUPDQW� SDUWHQFDUD�TXH�GH�IRUPD�SDUFLDO�GHO�PDWHL[�VLVWHPD�



$OKRUD�� OD� UHDOLW]DFLy� GH� ERQD� SDUW� GH� OHV� WDVTXHV� TXH� HQ� VyQ� HQFRPDQDGHVUHTXHUHL[HQ� OD� LPSOLFDFLy�R�SDUWLFLSDFLy�GHO�SURIHVVRUDW��3HU� WDQW��XQ��FRS�PpVYHLHP�OD�QHFHVVLWDW�GH�FRQFUHWDU�OD�FRO�ODERUDFLy�L�GHOLPLWDFLy�GH�UHVSRQVDELOLWDWVGH�IRUPD�FRQWH[WXDOLW]DGD�HQ�FDGD�FHQWUH�
�� (V�FRQVLGHUHQ�WDVTXHV�G
LQWHUYHQFLy�LPSUHVFLQGLEOH�SHU�SDUW�GH�O¶($3��L�TXHSRGHQ�LPSOLFDU�XQD�UHVSRQVDELOLWDW�GLUHFWD�

� /D�FRO�ODERUDFLy�HQ�OD�WUDQVLFLy�3ULPjULD�6HFXQGjULD� /¶HODERUDFLy� GH� GLFWjPHQV� L� LQIRUPHV� TXH� RULHQWLQ� VREUHO¶HVFRODULW]DFLy�GHOV�DOXPQHV� /D�GHULYDFLy�D�DOWUHV�VHUYHLV�HVSHFtILFV
$FWXDFLRQV�TXH�HQV�HPPDUTXHQ�FODUDPHQW�HQ�XQD�SRVLFLy�GH�FRQQH[Ly� �HQWUHHOV�PDWHL[RV�FHQWUHV�HGXFDWLXV�L��DTXHVWV�L�HOV�VHUYHLV�HVSHFtILFV�GH�]RQD��$L[zHQV�SODQWHMD�OHV�VHJ�HQWV�T�HVWLRQV�

� +HP� � GH� UHIRUoDU� OD� QRVWUD� LGHQWLWDW� FRP� D� HTXLSV� G¶LQWHUYHQFLyVHFWRULDO"�7HQLQW�HQ�FRPSWH�TXH�DL[z�LPSOLFD�DWHQFLy�D�GLYHUVHV�HWDSHV��LQIDQWLO��SULPjULD�VHFXQGjULD��GLYHUVRV� WLSXV�GH� FHQWUH� �S~EOLFV�� FRQFHUWDWV�� HVSHFtILFV������ D�XQDSREODFLy� GH� FDUDFWHUtVWLTXHV� PROW� GLYHUVHV� �VRFLDOV�� GqILFLW� HVSHFtILF�LPPLJUDFLy�����
�� 4XLQHV� FRQGLFLRQV� SURIHVVLRQDOV� UHTXHULP� SHU� D� IHU� SURX� HILFDoPHQWDTXHVWD�IXQFLy"
��4XLQHV�WDVTXHV�FRQVLGHUHP�TXH�SRGHP�FRPSDUWLU"
��4XLQHV�WDVTXHV�KHP�GH�UHDOLW]DU�HQ�FRO�ODERUDFLy"
��3RGUtHP�GHGXLU�TXH�MD�IHP�HO�TXH�FUHLHP�TXH�V
KD�GH�IHU"

'¶DOWUD� EDQGD�� DOJXQHV� HQTXHVWHV� UHFXOOHQ� OD� LGHD� GH� TXH� SHU� OD� IRUPDFLy� LFDUDFWHUtVWLTXHV� GHO� � VHX� OORF� GH� WUHEDOO�� HOV� SURIHVVLRQDOV� GHOV� ($3� SRGHQUHDOLW]DU�GH�IRUPD�DGLHQW�LQWHUYHQFLRQV�TXH�DFWXDOPHQW�HVWDQ�SRF�FRQVLGHUDGHVR�GHPDQDGHV��YHXUH�SXQW�*�GH�O¶DQQH[��
$OV�DQQH[RV�DGMXQWHP�HO�T�HVWLRQDUL��HOV�JUjILFV�GHOV��UHVXOWDWV�L�O¶DQjOLVL�GH�OHVGDGHV��TXH�DPSOLHQ�DTXHVWHV�FRQFOXVLRQV�



���&21&/86,216�*(1(5$/6�'(/�75(%$//
$O�OODUJ�GHO�WHPSV�TXH�HOV�($3�KHP��WUHEDOODW�HQ�HOV�FHQWUHV�HGXFDWLXV�DPE�XQDSUHVqQFLD�FRQWLQXDGD�� LQLFLDOPHQW� HQ� HOV� GH� 3ULPjULD� L� DUD� WDPEp� HQ� HOV� GH6HFXQGjULD��KHP�SDUWLFLSDW�HQ�OD�LQWURGXFFLy�GH�FDQYLV�TXH��UHVSHFWH�D�O¶DWHQFLyD�OD��GLYHUVLWDW�GH�O¶DOXPQDW��V¶KDQ�SURGXwW�HQ�HO�FRQMXQW�GHO�VLVWHPD�HGXFDWLX�
$TXHVWD�WUDMHFWzULD�GH�FROÂODERUDFLy�HQ�HOV�PRPHQWV�GH�FDQYL��KD�FRQILJXUDW�XQFDUjFWHU� GHO� VHUYHL� FRP� D� IDFLOLWDGRU� L� SRWHQFLDGRU� GH� OD� LQFRUSRUDFLyG©DVSHFWHV�LQQRYDGRUV��WDQW�D�QLYHOOV�GH�FRQFHSWXDOLW]DFLy�G¶DTXHVWV��FRP�GHPHWRGRORJLD��RUJDQLW]DFLy��HWF�
/D�SRVVLELOLWDW�G¶DFRPSDQ\DU�HOV�FHQWUHV�HQ�HOV�PRPHQWV�G¶LQQRYDFLy�KD�HVWDWIDFLOLWDGD� SHO�PRGHO� G©LQWHUYHQFLy TXH� GHV� GHO� 'HSDUWDPHQW� V¶KD� GRQDW� DOV($3��eV�XQ�PRGHO�TXH�DIDYRUHL[� O¶DWHQFLy�DOV� FHQWUHV�HQ�HO� VHX�SURSL� FRQWH[WSHU� SDUW� GH� SURIHVVLRQDOV� TXH�� � DOKRUD�� IRUPHQ� SDUW� G¶XQ� HTXLS� H[WHUQ�� $L[zSHUPHW� OD� LQWHUYHQFLy� GH� IRUPD� PpV� REMHFWLYD� L� HQULTXLGRUD�� � DPE� XQD� YLVLyJOREDO�GHOV�FHQWUHV�HGXFDWLXV�GHO� VHFWRU��9DORUHP�TXH�DTXHVWD� WDVFD�KD�HVWDW~WLO� L� QHFHVVjULD� SHO� FRQMXQW� GHO� VLVWHPD� HGXFDWLX� L� TXH� VXSRVD� XQ� HVIRUoG¶DGDSWDFLy�LPSRUWDQW�SHU�SDUW�GH�WRWV�HOV�SURIHVVLRQDOV�GHOV�($3�
(O� WUHEDOO� G¶DTXHVW� SURMHFWH� HQV� KD� SHUPqV� UHIOH[LRQDU� VREUH� OD� PDQHUD� FRPKHP�UHDOLW]DW�L�FRP�HVWHP�GXHQW�D�WHUPH�OD�QRVWUD�WDVFD�DVVHVVRUD��DL[t�FRP�ODQHFHVVLWDW� G¶DMXVWDU�QRV� D� IXWXUV� FDQYLV� L� PRGLILFDFLRQV� TXH� HQV� SHUPHWLQDFWXDOLW]DU�OD�
'H�O©DQjOLVL�UHDOLW]DGD�KHP�FRQVWDWDW�TXH�HO�QRVWUH�PRGHO�G©LQWHUYHQFLyFRQILJXUD�XQ�³DVVHVVRUDPHQW�FRO�ODERUDWLX´ DPE�DOWUHV�SURIHVVLRQDOV��HQHVSHFLDO�PHVWUHV�L�SURIHVVRUV��TXH�HV�GXX�D�WHUPH�DPE�GLIHUHQWV�JUDXV�GHUHVSRQVDELOLWDW�HQ�O©H[HFXFLy�GH�OHV�WDVTXHV��DOJXQHV�VyQ�GHUHVSRQVDELOLWDW�H[FOXVLYD�GH�O©(�$�3��L�G©DOWUHV�LPSOLTXHQ�XQDUHVSRQVDELOLWDW�FRPSDUWLGD�SHU�D�DFRQVHJXLU�HOV�REMHFWLXV�SODQWHMDWV��(QDTXHVW�GDUUHU�FDV�YHLHP�LPSUHVFLQGLEOH�OD�GHOLPLWDFLy�GH�WDVTXHV�LFRRUGLQDFLRQV�HQWUH�HOV�GLIHUHQWV�SURIHVVLRQDOV��MD�VLJXL�IDFLOLWDGD�SHU�ODQRUPDWLYD�TXH�OHV�UHJXOD��R�FRQFUHWDW�HQ�HO�PDWHL[�FRQWH[W�
2EVHUYHP�WDPEp�TXH�HV�GyQD�XQD�LQWHUYHQFLy�GH�O¶($3�VHPSUH�TXH�V¶KDQ�GHSUHQGUH�GHFLVLRQV�HGXFDWLYHV�IRUoD�GLIHUHQFLDGHV�R�HVSHFtILTXHV��GHULYDFLRQV�DVHUYHLV�VDQLWDULV��HVFRODULW]DFLRQV�FRPSDUWLGHV��8�(�(���HQ�FHQWUHHVSHFtILF��DL[t�FRP�HQ�OD�WUDQVLFLy�GHOV�DOXPQHV�HQWUH�HWDSHV��&RQVLGHUHPTXH�HQ�DTXHVWHV�VLWXDFLRQV�KD�G©LQWHUYHQLU�O©($3�HQ�WRWV�HOV�FHQWUHV���FRPD�VHUYHL�TXH�DSRUWD�XQV�FULWHULV�WqFQLFV�L�TXH�YDORUD�OD�VLWXDFLy�GHO©DOXPQDW�GH�PDQHUD�H[WHUQD��DPE�FRQHL[HPHQW�GHOV�UHFXUVRV�H[LVWHQWV�
'©DOJXQHV�G©DTXHVWHV�DFWXDFLRQV�VH©Q�GHULYD�OD�UHDOLW]DFLy�GH�WDVTXHVH[FOXVLYHV��FRP�VyQ�OD�YDORUDFLy�G©DOXPQHV�DPE�QHFHVVLWDWV�HGXFDWLYHVHVSHFLDOV�L�O©HODERUDFLy�GH�GLFWjPHQV�L�LQIRUPHV��/D�UHDOLW]DFLy�G©DTXHVWWUHEDOO��LPSOLFD�OD�QHFHVVLWDW�G©XQHV�FRQGLFLRQV�DGHTXDGHV�L�VXILFLHQWV SHU



IHU�OR�GH�IRUPD�UHDOPHQW�DGLHQW�L�SURIHVVLRQDO��WHPSV�GH�GHGLFDFLy�PRPHQWV�GH
FRRUGLQDFLy�DPE�HO�SURIHVVRUDW�LPSOLFDW��DSRUWDFLy�G©LQIRUPDFLy�GHO©DOXPQH�SHU�SDUW�GHO�FHQWUH��SDUWLFLSDFLy�HQ�OD�SUHVD�GH�GHFLVLRQVUHVSHFWH�D�O©DWHQFLy�HGXFDWLYD���
3HQVHP�TXH�OHV�QHFHVVLWDWV�G
DVVHVVRUDPHQW�GHOV�FHQWUHV�VyQ�GHVLJXDOV L�TXHOD�UHVSRVWD�G©DWHQFLy�GH�O©($3�KDXULD�G©HVWDU�HQ�IXQFLy�G©DTXHVWHVQHFHVVLWDWV��&DOGULD�TXH�HOV�FHQWUHV�TXH�UHDOPHQW�WLQJXLQ�QHFHVVLWDW�LGHVLJ�GH�VHU�DVVHVVRUDWV�KR�SXJXLQ�VHU�L�TXH�SXJXLQ�GLVSRVDU�G©XQDDWHQFLy�SHULzGLFD�L�FRQWLQXDGD�VXILFLHQW�SHU�D�FREULU�OHV�VHYHV�GHPDQGHV�(OV�FHQWUHV�TXH�UHTXHUHL[LQ�PHQRU�DVVHVVRUDPHQW�SRGULHQ�VRO±OLFLWDU�HOVQRVWUHV�VHUYHLV�FRP�D�GHPDQGHV�FRQFUHWHV�TXDQ�WLQJXHVVLQ�QHFHVVLWDW�HQ�IXQFLy�GH�OHV�DFWXDFLRQV�DEDQV�HVPHQWDGHV���YDORUDFLy�G©XQ�DOXPQH�RULHQWDFLRQV�G©DWHQFLRQV�HVSHFtILTXHV��HODERUDFLy�G©LQIRUPHV��WUDQVLFLyGHOV�DOXPQHV�D�OD�VHFXQGjULD���
+HP�FRQVWDWDW�WDPEp�TXH�HV�YD�JHQHUDOLW]DQW�OD�SDUWLFLSDFLy�GH�O¶($3�HQ�HOVzUJDQV�TXH�FRRUGLQHQ�O¶DWHQFLy�D�OD�GLYHUVLWDW��FRPLVVLRQV�G©DWHQFLy�D�ODGLYHUVLWDW��SHGDJzJLTXHV��VRFLDOV���'DUUHUDPHQW�DL[z�KD�HVWDW�UHFROOLW�LUHJXODW�SHU�OD�QRUPDWLYD�G©LQVWUXFFLRQV�GH�IXQFLRQDPHQW��&UHLHP��SHUz�TXH�DTXHVW�pV�XQ�DVSHFWH�TXH�FDO�SRWHQFLDU�SHU�WDO�GH�TXHO©DVVHVVRUDPHQW�TXH�HOV�SURIHVVLRQDOV�SXJXHP�IHU�WLQJXL�XQD�SURMHFFLyUHDO�L�HIHFWLYD�
/D�QRVWUD�LQWHUYHQFLy�HQ�HOV�FHQWUHV��LPSOLFD�HO��WUHEDOO�HQ�OHV�GLIHUHQWVHWDSHV�HGXFDWLYHV�SHU�OHV�TXH�SRW�SDVVDU�XQ�DOXPQH��,QIDQWLO��3ULPjULD�(62�L�6HFXQGjULD�3RVWREOLJDWzULD��OD�TXDO�FRVD�HQV�LGHQWLILFD�FRP�O©~QLFVHUYHL�TXH�ID�XQ�VHJXLPHQW�GH�O¶DOXPQDW�DO�OODUJ�GH�OD�VHYD�HVFRODULWDW�
$TXHVWD�GLYHUVLWDW�G©HWDSHV�L�GH�QHFHVVLWDWV�HGXFDWLYHV�GH�O©DOXPQDW�HQVIDQ�HVWDU�FRQWtQXDPHQW�LQIRUPDWV�L�DFWXDOLW]DQW�HOV�QRVWUHV�FRQHL[HPHQWV HQTXDQW�DOV�GLIHUHQWV�DVSHFWHV�TXH�FRQILJXUHQ�HO�GHVHQYROXSDPHQW�SVLFROzJLFV��SHGDJzJLFV��VRFLDOV���
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'DUUHUDPHQW�� L� FRP� D� FRQVHT�qQFLD� GHOV� FDQYLV� HGXFDWLXV� L� VRFLDOV� GHOQRVWUH� SDtV��KHP� KDJXW� G¶DPSOLDU� HO� YHQWDOO� GH� UHVSRVWHV� L� LQWHUYHQFLRQV� SHUDWHQGUH�OHV�QHFHVVLWDWV�GHOV�DOXPQHV�TXH�HV�SURGXHL[HQ�DUUHO�G¶DTXHVWV�FDQYLV�
DMXVWDQW� OD� QRVWUD� LQWHUYHQFLy� D� OHV� GLIHUHQWV� SUREOHPjWLTXHV�� � HVFRODULW]DFLyFRPSDUWLGD�� DOXPQDW� G¶LQFRUSRUDFLy� WDUGDQD�� DOXPQDW� DPE� VLWXDFLRQV� GH� ULVFVRFLDO�����$L[z�LPSOLFD� OD�QHFHVVLWDW�G¶DFWXDOLW]DFLy�SHUPDQHQW�GHOV� �HTXLSV��DL[tFRP�XQ�YROXP� LPSRUWDQW�GH� WHPSV�SHU�D� UHDOLW]DU� OHV�FRRUGLQDFLRQV�DPEHOV� VHUYHLV� UHVSHFWLXV �FHQWUHV� HGXFDWLXV�� SURJUDPHV� GH� FRPSHQVDWzULD�VHUYHLV�VRFLDOV������L�HODERUDFLy�GHOV�LQIRUPHV�FRUUHVSRQHQWV�
'LQV� GH� OD� IXQFLy� WqFQLFR�HGXFDWLYD� TXH� UHDOLW]HP� HOV� ($3�� V©LQFORXO©DVVHVVRUDPHQW� D� OD� SUzSLD� $GPLQLVWUDFLy� �6HUYHL� G¶,QVSHFFLy�� 'HOHJDW�GD7HUULWRULDO������TXDQ�DTXHVWD�KD�GH�SUHQGUH�GHFLVLRQV�UHVSHFWH�D� O¶HVFRODULW]DFLyGH�QHQV�HV�TXH�UHTXHUHL[HQ�DWHQFLRQV�HVSHFtILTXHV��DL[t�FRP�HQ�DOWUHV�WHPHV�RDVSHFWHV�PRQRJUjILFV� UHODFLRQDWV� DPE� OD� SVLFRSHGDJRJLD�� $TXHVWD� IXQFLy� KDDQDW� SUHQHQW� XQ� FDLUH� FDGD� FRS� PpV� LPSRUWDQW� HQ� HOV� GDUUHUV� DQ\V� L� �DFWXDOPHQW��VXSRVD�XQD�SDUW�GH�WHPSV�GH�GHGLFDFLy�IRUoD�LPSRUWDQW�HQ�HO�WUHEDOOGHOV�HTXLSV�
4XHGD�SURX� UHIOHFWLGD� OD� LPSRUWjQFLD�GHO� WUHEDOO� HQ�HO�6HFWRU HQ�HOV� DSDUWDWVDQWHULRUV��HVSHFLDOPHQW�TXDQ�GHVJORVVHP� OHV�DFWXDFLRQV�GHOV�SODQV�G¶DFWXDFLyGHOV� HTXLSV�� DQDOLW]DQW� DPE� TXL� HV� UHDOLW]HQ�� � FRRUGLQDFLRQV� GH� FHQWUHV� GH� OD]RQD�� GH� SURIHVVRUDW� HVSHFLDOLVWD�� SURPRFLy� G¶LQWHUFDQYLV� SHU� O¶DWHQFLy� D� ODGLYHUVLWDW��GLIXVLy�GH�PDWHULDOV� L� UHFXUVRV��GHWHFFLy�GH�QHFHVVLWDWV�GH� IRUPDFLyGHO�SURIHVVRUDW�HQ�UHODFLy�D�O¶DWHQFLy�D�OD�GLYHUVLWDW��FRRUGLQDFLRQV�L�SDUWLFLSDFLyHQ�FRPLVVLRQV�GH�WUHEDOO�DPE�GLIHUHQWV� LQVWLWXFLRQV����&RQVLGHUHP�TXH��PDOJUDWQR�HVWDU�WRWDOPHQW�UHFRQHJXGD�DTXHVWD�WDVFD�HQ�OHV�LQVWUXFFLRQV�FRUUHVSRQHQWVFRP�XQ�REMHFWLX�SULRULWDUL�GHOV�HTXLSV��pV�XQD� IXQFLy�PRO�HVSHFtILFD�GHOV�($3�TXH�QR�WHQHQ�DOWUHV�SURIHVVLRQDOV�L�VHUYHLV�� L�TXH�FDO�SRWHQFLDU�SHO�FDUjFWHU�GHVHUYHL� HGXFDWLX� GH� UHIHUqQFLD� SHU� D� OD� FRPXQLWDW�� 6XJJHULP� TXH� DTXHVWDWDVFD�HV�SXJXL�FRQWHPSODU�GLQV� O¶KRUDUL� IL[�HQ�HOV�3ODQV�G¶$FWXDFLy��GH� WRWV�HOVSURIHVVLRQDOV�GHOV�($3�
3HU�D�TXH�OD�QRVWUD�LQWHUYHQFLy�SXJXL�UHFROOLU�WRWV�HOV�DVSHFWHV�DEDQV�HVPHQWDWVpV�LPSUHVFLQGLEOH�TXH�O¶($3��FRP�D�HTXLS�GH�WUHEDOO TXH�pV��WLQJXL�XQV�FULWHULV�LQVWUXPHQWV� L� HVWUDWqJLHV� G¶DFWXDFLy� FRPXQV� D� WRWV� HOV� SURIHVVLRQDOV� TXHO¶LQWHJUHQ�� SHU� WDO� TXH�HO� WUHEDOO� TXH� WHQLP�DGMXGLFDW� HQ� HOV� FHQWUHV� GHO� VHFWRUWLQJXL�UHDOPHQW�XQD�FRKHUqQFLD�HQ�OHV�DFWXDFLRQV��$L[z�QRPpV�pV�SRVVLEOH�VLHV�GLVSRVD�GH�WHPSV�VXILFLHQW�SHU�D�UHDOLW]DU�OHV�FRRUGLQDFLRQV�L�LQWHUFDQYLV�TXHSHUPHWLQ�IHU�DTXHVWD�WDVFD��SUqYLD�D�OD�LQWHUYHQFLy�DOV�FHQWUHV�
'¶DOWUD�EDQGD��FRPSOHPHQWDUL�D�DL[z�L�GRQDW�TXH�HOV�($3�FRQILJXUHP�XQD�[DU[DDPSOLD� HQ� HO� FRQMXQW� GHOV� WHUULWRULV�� VHULD� PROW� LQWHUHVVDQW� TXH� SRJXHVVLQ� IHULQWHUFDQYLV�IOXwWV�L�FRQFUHWV�G¶DTXHOOV�PDWHULDOV� L�PDQHUHV�GH�WUHEDOODU�TXH�HOVGLIHUHQWV�HTXLSV�KDQ�DQDW�FRQVWUXLQW�DO�OODUJ�GH�OD�VHYD�LQWHUYHQFLy�
+HP�FRQVWDWDW�WDPEp�O¶H[LVWqQFLD�G¶DOJXQV�GHVHTXLOLEULV HQ�HOV�GLIHUHQWV�jPELWVR� WHUULWRULV� G¶DFWXDFLy� GHOV� ($3�� SURGXLQW�VH� GLIHUqQFLHV� G¶LQWHUSUHWDFLy� GH� OD



PDWHL[D�QRUPDWLYD�HQWUH�OHV�GLIHUHQWV�'HOHJDFLRQV�7HUULWRULDOV��OD�TXDO�FRVD��GHYHJDGHV� LPSOLFD� GHVRULHQWDFLy� L� LQFHUWHVD� HQ� HO� WUHEDOO� TXRWLGLj�� 7DPEpREVHUYHP�GHVHTXLOLEULV� HQ� UHODFLy� DO� QRPEUH�GH�SURIHVVLRQDOV� L� SHU� WDQW� GH� ODUjWLR�SURIHVVLRQDOV�FHQWUHV�GHOV�HTXLSV�GH�GLIHUHQWV�]RQHV�
$FWXDOPHQW�� OHV� FRQGLFLRQV�GH� WUHEDOO� GHOV� SURIHVVLRQDOV� G¶($3� IDQ�PROW� GLItFLOGRQDU� XQD� UHVSRVWD� DGHTXDGD� L� FRKHUHQW� D� WRW� HO� YHQWDOO� G¶LQWHUYHQFLRQVDQWHULRUV��WDQW�SHO�YROXP�FRP�SHU�OD�VHYD�GLYHUVLWDW��3HU�WDQW��QHFHVVLWHP�XQ�QRXUHSODQWHMDPHQW�TXH�V¶DFRPRGL�D� OHV�GHPDQGHV�TXH�KHP�GH�FREULU��SURYLQHQWVWDQW� GHOV� FHQWUHV� FRP� GH� O¶DGPLQLVWUDFLy�� L� HO� VHFWRU� FRPXQLWDUL� HQ� HO� TXHWUHEDOOHP�L�TXH�SHUPHWL�DFWXDU�GH�IRUPD�UHDOLVWD�L�DGHTXDGD�
$/*816�68**(5,0(176
$�FRQWLQXDFLy�HQV�SHUPHWHP�IHU�DOJXQV�VXJJHULPHQWV�TXH�GRQHQ� UHVSRVWD�DOVSXQWV� DQWHULRUV� HQ� OD� OtQLD� G¶DFWXDOLW]DU� L� PLOORUDU� O¶DWHQFLy� GHO� VHUYHL� GRWDQW�ORG¶DTXHOOV� UHFXUVRV� TXH�SHUPHWLQ� DGHTXDU� OD� QRVWUD� DFWXDFLy� D� OHV� QHFHVVLWDWVDFWXDOV�
½ 5HFRQHL[HPHQW�GH� OD� WDVFD�GH� VHFWRU� GHOV�($3� FRP�D� VHUYHL� HGXFDWLX�GHUHIHUqQFLD��LQFRUSRUDQW�OD�D�OD�QRUPDWLYD�FRUUHVSRQHQW�
½ 3RWHQFLDFLy� HO� IXQFLRQDPHQW� GH� OHV� &RPLVVLRQV� G¶$WHQFLy� D� OD� 'LYHUVLWDW�DL[t� FRP� OD� SDUWLFLSDFLy� GHOV� ($3� HQ� HOOHV�� GHV� GH� OHV� 'HOHJDFLRQV7HUULWRULDOV��L�HQ�HVSHFLDO�GHV�GHOV�6HUYHLV�G¶LQVSHFFLy�
½ )DFLOLWDU� HOV� FRQWDFWHV� HQWUH� ($3� GH� PDQHUD� TXH� SHUPHWLQ� � O¶LQWHUFDQYLG¶H[SHULqQFLHV�GH�IRUPD�FRQFUHWD�L�GLUHFWD�SHU�SDUW�GH�WRWV�HOV�SURIHVVLRQDOVTXH� KR� GHVLWJLQ�� SHU� H[HPSOH� SHU� WHPjWLTXHV�� R� SHU� WHUULWRULV�� GRQFV� OHVUHXQLRQV�GH�FRRUGLQDFLy�GH�GLUHFWRUV�HQ�JHQHUDO�QR�GRQHQ�FDEXGD�D�DTXHVWVLQWHUFDQYLV�
½ 0DQWHQLPHQW�L�PLOORUD�GH�O¶RIHUWD�GH�IRUPDFLy�GHOV�SURIHVVLRQDOV�HQ�IXQFLy�GHOHV�QHFHVVLWDWV�DFWXDOV��pV�D�GLU�TXH�GRQL�UHVSRVWD�D�OD�PXOWLSOLFLWDW�GH�WHPHVHQ� HOV� TXH� KHP� G¶LQWHUYHQLU�� WDQW� GH� WLSXV� SHGDJzJLF�� SVLFROzJLF�� VRFLDO�G¶LQWHUYHQFLy�FRPXQLWjULD�L�FRP�D�VHUYHL�GH�O¶DGPLQLVWUDFLy�
½ 8QLILFDFLy� GH� FULWHULV� GLQV� GH� OHV� GLIHUHQWV� 'HOHJDFLRQV� L� DPE� HOV� 6HUYHLV&HQWUDOV�� UHVSHFWH�D� OD�FRQFUHFLy�GHOV�SURFHGLPHQWV� L�FLUFXLWV�HQ� O¶H[HFXFLyG¶DOJXQV� GRFXPHQWV� L� DFWXDFLRQV�� � GLFWjPHQV�� LQIRUPHV� G¶LQFRUSRUDFLyWDUGDQD�L�VRFLDOV��HVFRODULW]DFLy�FRPSDUWLGD����
½ 5HYLVLy�L�GLVPLQXFLy�GH�OHV�UjWLRV�FHQWUH�SURIHVVLRQDO��TXH�SHUPHWL�GRQDU�XQDUHVSRVWD�DGHTXDGD�L�VXILFLHQW�HQ�IXQFLy�GH�OHV�FDUDFWHUtVWLTXHV�L�QHFHVVLWDWVGHO� WHUULWRUL� GH� FDGD� ($3� �QRPEUH� GH� FHQWUHV� S~EOLFV�� SULYDWV�� G¶HGXFDFLyHVSHFLDO��FHQWUHV�G¶DWHQFLy�SUHIHUHQW������



½ )OH[LELOLW]DFLy� KRUjULD� TXH� SHUPHWL� UHDOLW]DU� OHV� DFWXDFLRQV� GH� UHFHUFD� LHODERUDFLy� GH� PDWHULDOV� SHU� O¶DVVHVVRUDPHQW� DOV� FHQWUHV�� DL[t� FRP� OHVFRRUGLQDFLRQV�DPE�HOV�DOWUHV�VHUYHLV�GHO�VHFWRU�
½ $PSOLDFLy� GHO� WHPSV� SHU� D� OD� FRRUGLQDFLy� L� WUHEDOO� G¶HTXLS� TXH� SHUPHWLO¶LQWHUFDQYL�L�FRKHUqQFLD�DEDQV�HVPHQWDGD�
½ ,GHQWLILFDFLy�HQ� O¶KRUDUL� G¶XQ� WHPSV�GH�SUHSDUDFLy�GH� OHV� WDVTXHV� TXH�HQVVyQ� SUzSLHV�� � DYDOXDFLy� SVLFRSHGDJzJLFD�� DVVHVVRUDPHQW� D� SURIHVVRUDW�HODERUDFLy�G¶LQIRUPHV��HVWDEOLPHQW�GH�FRRUGLQDFLRQV�HQWUH�SURIHVVLRQDOV½ 'RWDFLy�GH�WUHEDOODGRU�D�VRFLDO�SHU�D�WRWV�HOV�HTXLSV��HQ�HVSHFLDO�SHU�DTXHOOVTXH�DWHQHQ�]RQHV�DPE�VLWXDFLRQV�VRFLDOV�PpV�GLItFLOV�L�TXH�UHTXHUHL[HQ�GHOFRQHL[HPHQW�L�OD�LQWHUYHQFLy�G¶XQ�SURIHVVLRQDO�HVSHFtILF�
½ 'RWDFLy�GH�SHUVRQDO� DGPLQLVWUDWLX�SHU� D� WRWV� HOV� HTXLSV� TXH�GRQL� VXSRUW� DOWUHEDOO� EXURFUjWLF� L� GH� JHVWLy� LQWHUQD� GHOV� HTXLSV�� L� D� O¶DFROOLGD� DO� S~EOLF�DWHQFLy� WHOHIzQLFD� L� SHUVRQDO�� DU[LX�� ELEOLRWHFD�� EDVHV� LQIRUPjWLTXHV�FRPSWHV� HFRQzPLFV� L� MXVWLILFDFLy� GH� GHVSHVHV�� FRPSOHPHQWDFLy� GHGRFXPHQWV�HQ�UHODFLy�D�GRWDFLRQV�����WDVTXHV�TXH�VXSHUHQ�HQ�PROW�HO�WHPSVGHOV�GLUHFWRUV�L�GHOV�DOWUHV�SURIHVVLRQDOV�GHOV�HTXLSV�SHU�D�OD�VHYD�UHDOLW]DFLy�
½ $XJPHQW� GH� OD� LQIUDVWUXFWXUD� G¶HTXLSDPHQWV� LQIRUPjWLFV� L� GH� FRPXQLFDFLy�(Q� OD�PDMRULD�G¶($3�DFWXDOPHQW�HQV� WUREHP�HQ�XQD�VLWXDFLy�GH�SUHFDULHWDWUHVSHFWH� D� OD� GRWDFLy� G¶RUGLQDGRUV�� TXH� UHWDUGD� L� GLILFXOWD� HQRUPHPHQW� ODUHDOLW]DFLy� GH�PROWHV� WDVTXHV�� � HODERUDFLy� G¶LQIRUPHV�� UHFXOO� GH� GDGHV� GHOSURSL�WUHEDOO��FRQVXOWD�DO�FRUUHX�HOHFWUzQLF�����SURGXLQW�VH�GLYHUVHV�VLWXDFLRQVTXH� YDQ�GHV�G¶XQ� LPSRUWDQW�QHJXLW� SHU� QR� SRGHU� UHDOLW]DU� OD� IHLQD�� D� IHU�ODIRUD�G¶KRUHV�GH� WUHEDOO�� 7DQPDWHL[��HO� YROXP�GH� WUXFDGHV� TXH�KHP�GH� IHU� LTXH�UHEHP�SHU�D�GXU�D�WHUPH� OHV�FRRUGLQDFLRQV�SUzSLHV�GHO�VHUYHL��DIHJLW�DO¶RFXSDFLy�GH� OHV� OtQLHV�SHU�)D[� L�0RGHP�� ID�TXH�HQ�PROWHV�RFDVLRQV�VLJXLGLItFLO� TXH� HOV� GLIHUHQWV� SURIHVVLRQDOV� SXJXLQ� UHDOLW]DU� OHV� WUXFDGHV� HQ� HOPRPHQW� TXH� pV� QHFHVVDUL�� R� TXH� SXJXLQ� FRQQHFWDU� DPE� QRVDOWUHV� OHVSHUVRQHV�TXH�KR�GHVLWJHQ��$L[z�YD�HQ�GHWULPHQW�GH�OD�TXDOLWDW�GHO�VHUYHL�TXHRIHULP�
(VSHUHP�TXH�DTXHVWV�VXJJHULPHQWV�VHUYHL[LQ�SHU�REULU�XQ�GHEDW�GH� OD�VLWXDFLyDFWXDO� GHOV�($3� WDQW� SHU� OD� UHIOH[Ly� GHV� GHOV�SURSLV� HTXLSV�� FRP�SHU� SDUW� GHO'HSDUWDPHQW�� &RQILHP� TXH� DTXHVW� GHEDW� DSRUWL� HOHPHQWV� TXH� DIDYRUHL[LQ� OHVFRQGLFLRQV� GH� WUHEDOO� GHOV� ($3� L� HQ� GHILQLWLYD� SHUPHWLQ� PLOORUDU� OD� QRVWUDLQWHUYHQFLy� SVLFRSHGDJzJLFD� TXH� FRQVLGHUHP� LPSUHVFLQGLEOH� SHU� DO� VLVWHPDHGXFDWLX�
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$$VVVVHHQQ\\DDOOD�DD�DPPE�E�XQXQD�D�;;
(��6HFWRUV�DPE�TXL�KDXULD�GHSDUWLFLSDU�SULRULWjULDPHQW ($3 3VLFRSHGDJFHQWUH(TXLS�GLUHFWLX&DS�G
HVWXGLV&RRUGLQDGRU�D�SHGDJzJLF�D&RPLVVLy�G¶DWHQFLyD�D�OD�GLYHUVLWDW'HSDUWDPHQW�VHPLQDUL&RRUGLQDGRUV�GH�WXWRUV�R�GH FLFOH(TXLS�GH�WXWRUV(TXLS�GRFHQW�QLYHOO$OXPQHV3DUHV6HUYHLV�R�LQVWLWXFLRQV�H[WHUQHV
)��9DULDEOHV�GHO�OORF�GH�WUHEDOO ($3 3VLFRSHGDJ��FHQWUH
7HPSV�GH�WUHEDOO�GRFHQW7HPSV�GH�WUHEDOO�DVVHVVRU�FRO�ODERUDGRU7HPSV�GH�SUHSDUDFLy+RUH�VHWPDQDOV�G¶DWHQFLy�DO�FHQWUH5RO�TXH� DVVLJQD�HO�FHQWUH���$VVHVVRU���&ROÂODERUDGRU��������������������������$VVHVVRU�&RQVXOWRU����������������������������������'RFHQW�����������������������������������������������������)RUPDGRU������������������������������������������������$OWUHV����������������������������������������������������
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**��
*�����4XLQV�FULWHULV�V
KDQ�VHJXLW�HQ�OD�GLVWULEXFLy�GH�WDVTXHV�HQWUH�HOV�SURIHVVLRQDOV�GHOV(�$�3��L�HOV�SVLFRSHGDJRJV�GHO�FHQWUH"
*����� &UHXV� TXH� OD� GLVWULEXFLy� DFWXDO� GH� OHV� WDVTXHV�� � WDO� FRP� O
LQGLTXHV� pV� � DGLHQW� RFDOGULD�FRQFUHWDU�OHV�G
DOWUD�PDQHUD"��������'H�TXLQD"
*���� �� $SRUWDFLy� GH� FRPHQWDULV� UHVSHFWH� D� OHV� QRUPDWLYHV� TXH� UHJXOHQ� OHV� IXQFLRQVUHVSHFWLYHV"

++����&UHXV�TXH�SRGULHQ�KDYHU�DOWUHV�FDPSV�G
LQWHUYHQFLy�GH�O
(�$�3���SRF�GHVHQYROXSDWVILQV�DUD��PLWMDQoDQW�HOV�TXDOV�SRGUtHP�DMXGDU�DOV�FHQWUHV�GH�VHFXQGjULD"�6L�pV�DL[t��TXLQV"
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$1�/,6,�'(�/©�(148(67$�3(5�$662&,$76�'(�/
$&3($3&(1�5(/$&,¾�$/�75(%$//�36,&23('$*¾*,&�$/6�,�(�6�
$1�/,6,�'(�/(6�'$'(6�
($3�TXH�KDQ�FRQWHVWDW�O
HQTXHVWD����0DMRULWjULDPHQW��%DUFHORQD�L�FRPDUTXHV�L�/OHLGD�FDSLWDO
(O�Q~PHUR�GH�SURIHVVLRQDOV�KD�HVWDW�GH������DSUR[LPDGDPHQW
$��7UHEDOO�G
DVVHVVRUDPHQW
$����1LYHOO�RUJDQLW]DWLX
/D� LQWHUYHQFLy�GH� O
(�$�3��pV� FHQWUD�PDMRULWjULDPHQW�HQ� O
DVVHVVRUDPHQW� SHU�DO
RUJDQLW]DFLy� GH� UHFXUVRV�HVSHFtILFV� G
DWHQFLy�D� OD� GLYHUVLWDW�� FRQVLGHUDQW� TXHpV�XQD�DFWXDFLy�GH�QDWXUDOHVD�SUzSLD�GH�O
(�$�3�
(Q�O
RUJDQLW]DFLy�JHQHUDO�GHO�FHQWUH�V
LQWHUYp��UHODWLYDPHQW�SRF�GHV�GHOV�(�$�3��L�FXULRVDPHQW� HV� YDORUD� SRF� LPSRUWDQW�� +L� KD� PpV� LQWHUYHQFLy� � SHU� SDUW� GHOSURIHVVRU�GH�SVLFRORJLD�L�SHGDJRJLD�
$����1LYHOO�FXUULFXODU
/D� LQWHUYHQFLy� GH� O
(�$�3�� pV�PpV� LPSRUWDQW�� R� HV� FRQVLGHUD�PpV� QHFHVVjULD�TXDQ� PpV� VLJQLILFDWLYD� pV� O
DGDSWDFLy�� 6REUH� WRW� HQ� OHV� 0RGLILFDFLRQVVLJQLILFDWLYHV�L�$�&�,��
'HV�GRQD�PROW�SRFD�LQWHUYHQFLy�DVVHVVRUD�GH�O
(�$�3��HQ�O
HODERUDFLy�GH�3�&�&�L�DGDSWDFLRQV�G
DXOD�L�JHQV�HQ�OHV�SURJUDPDFLRQV�GH�FLFOH�
$����,QWHUYHQFLy�WXWRULDO
/
(�$�3�� LQWHUYp� IRQDPHQWDOPHQW� HQ� O
RIHUWD� G
DFWLYLWDWV� G
RULHQWDFLy� L� HQO
HODERUDFLy�GHO�3�$�7��G
HWDSD�
)RUWD�FRO�ODERUDFLy��WDQPDWHL[��HQ�HO�VHJXLPHQW�LQGLYLGXDO�G
DOXPQHV�
eV�LPSRUWDQW�OD�LQWHUYHQFLy�GHO�333�HQ�OHV�GLIHUHQWV�DFWXDFLRQV�GH�FDLUH�WXWRULDO�
���&RO�ODERUDFLy�WUDQVLFLy�3ULPjULD�6HFXQGjULD
¬PELW�G
DFWXDFLy�PDMRULWjULD�L�FODUDPHQW�SUzSLD�GH�O
(�$�3�
%DL[D�OD�SDUWLFLSDFLy�HQ�O
HODERUDFLy�GHO�3OD�G
DFROOLGD�GHOV�DOXPQHV��TXH��pV�SRWFRQVLGHUDU��XQD��DFWXDFLy��FRPSDUWLGD�DPE�HO�333



%��$WHQFLy�D�O
DOXPQDW
%����$YDOXDFLy�SVLFRSHGDJzJLFD
/D�SDUWLFLSDFLy�HQ� O
DYDOXDFLy� JHQHUDO� GH� O
DOXPQDW� SHU� SDUW� GH� O
(�$�3� pV� L� HVFRQVLGHUD� � UHODWLYD��8QD�PLFD�PpV� HOHYDGD� pV� � OD� LQWHUYHQFLy� GHOV� SURIHVVRUV333�
(Q� O
DYDOXDFLy� SVLFRSHGDJzJLFD� G
DOXPQHV� DPE� GLILFXOWDWV� GH� GLIHUHQW� WLSXV� RQ�H�H���pV�L�HV�FRQVLGHUD�PROW�LPSRUWDQW�OD�LQWHUYHQFLy�GH�O
(�$�3���SHUz�WDPEp�ODGHO�SVLFRSHGDJRJ�� OD�TXDO� FRVD� LQGLFD� OD�QHFHVVLWDW�GH�FRPSDUWLU�R� FRO�ODERUDUHQ�DTXHVWD�WDVFD�
%����2ULHQWDFLRQV�GHULYDGHV�GH�O
$�3�3��D�DOXPQHV�L�SURIHVVRUV
,JXDOPHQW� KL� KD� XQD� LQWHUYHQFLy� LPSRUWDQW�� SHUz� LJXDOPHQW� FRPSDUWLGD� DPESVLFRSHGDJRJ�
%����(ODERUDFLy�GH�GLFWjPHQV
7DVFD�FODUDPHQW�GH�O
(�$�3�L��FRQVLGHUDGD�FRP�D�SUzSLD
%����'HULYDFLy�D�DOWUHV�VHUYHLV
eV� L� HV� FRQVLGHUD� SUzSLD� GH� O
(�$�3��� VL� EpÃ� DPE� DOJXQHV� DFWXDFLRQV�� TXHVXSRVHP�GH�FRO�ODERUDFLy��SHU�SDUW�GHO�SVLFRSHGDJRJ�
&��7UHEDOO�GRFHQW
&�����&XUUtFXOXP�FRP~
,QWHUYHQFLy�GHO� SURIHVVRU�GH�SVLFRORJLD� L�SHGDJRJLD��VL�Ep�HV� UHFXOOHQ�DOJXQHVDFWXDFLRQV� GH� O
(�$�3�� TXH� OHV� LQWHUSUHWHP� FRP� D� FRO�ODERUDFLy� HQ� ODSURJUDPDFLy�G
DTXHVWV�DOXPQHV�DPE�QHFHVVLWDWV�
&����&XUUtFXOXP�YDULDEOH
$OJXQD� SDUWLFLSDFLy� GH� O
(�$�3��SURJUDPDQW� R� UHDOLW]DQW� DOJXQD� DFWLYLWDW�� HQFUqGLWV�G
RULHQWDFLy�HVFRODU�SURIHVVLRQDO�
3HU�SDUW�GH�SVLFRSHGDJRJV�HV�UHFXOO�OD�LQWHUYHQFLy�PDMRULWjULD�HQ�GLIHUHQWV�WLSXVGH�FUqGLWV�UHODFLRQDWV�DPE�O
HVSHFLDOLWDW��ILQV�L�WRW�HQ�HOV�GH�%DW[LOOHUDW�



'��)RUPDFLy
'����)RUPDFLy�GHO�SURIHVVRUDW
(V� GRQHQ� DOJXQHV� DFWXDFLRQV� GH� O
(�$�3�� UHODFLRQDGHV� DPE� OD� IRUPDFLy� GHOSURIHVVRUDW�
+L�KD�XQD�LPSRUWDQW�LQWHUYHQFLy�HQ�OD�GHWHFFLy�GH�QHFHVVLWDWV�GH�IRUPDFLy�
(Q�DTXHVW�WHUUHQ\��PHQRU�LQFLGqQFLD�SHU�SDUW�GHO�SURIHVVRU�GH�SVLFRSHGDJRJLD�
'���$OWUHV�DFWXDFLRQV�IRUPDWLYHV
(V� UHFXOO� � XQD� FRQVLGHUDEOH� LQWHUYHQFLy� HQ� OD� IRUPDFLy� GH� SDUHV�IDPtOLHV�PDOJUDW� � FRQVLGHUDU�VH� HQ� PHQRU� JUDX� XQD� WDVFD� GH� QDWXUDOHVD� SUzSLD� GHO
(�$�3�
'��ELV�1HFHVVLWDWV�GHOV�FHQWUHV�GH�WUHEDOO�SVLFRSHGDJzJLF
/HV� PpV� VLJQLILFDWLYHV� FRLQFLGHL[HQ� DPE� OHV� LQWHUYHQFLRQV� PpV� SXQWXDGHV�2UJDQLW]DFLy� GHOV� UHFXUVRV� SHU� O
DWHQFLy� D� OD� GLYHUVLWDW�� $GDSWDFLRQV� L0RGLILFDFLRQV� VLJQLILFDWLYHV� L� ,WLQHUDULV� GLYHUVLILFDWV�� 7UDQVLFLy� 3ULPjULD�6HFXQGjULD�� $YDOXDFLy� SVLFRSHGDJzJLFD� HQ� JHQHUDO� �DTXt� Vt� LPSRUWDQW� HQ� ODG
DOXPQHV� HQ� JHQHUDO��� RULHQWDFLRQV�� LQIRUPHV� L� GHULYDFLRQV� FRQVHT�HQWV�7UHEDOO� GRFHQW� DPE� DOXPQHV� DPE� Q�H�H��� 8�$�&���� L� DOJXQ� WLSXV� GH&�9��RULHQWDFLy�L�HVWUDWqJLHV�G
DSUHQHQWDWJH�
(Q� IRUPDFLy� GHO� SURIHVVRUDW�� FRQVLGHUDEOH� HO� WUHEDOO� DPE� JUXSV� GH� SURIHVVRUVVREUH�GLIHUHQWV�WHPHV�L�O
DQjOLVL�GH�OD�SUjFWLFD�HGXFDWLYD�
(��$PE�TXL�WUHEDOOHP
(OV� zUJDQV� DPE� TXL� HV� FRQVLGHUD� IRQDPHQWDO� OD� FRRUGLQDFLy� GH� O
(�$�3�� VyQFRRUGLQDGRU�D� SHGDJzJLF� L� SVLFRSHGDJRJ�� FRPLVVLy� G
DWHQFLy� D� OD� GLYHUVLWDW� LHTXLS�GLUHFWLX��7DPEp�pV�IRUoD�LPSRUWDQW�OD�LQWHUYHQFLy�DPE�HOV�HTXLSV�GRFHQWVGH�QLYHOO��DPE�DOXPQHV�L�SDUHV�
)RUD�GHO� FHQWUH� WRUQD�D� UHIOHFWLU�VH�FODUDPHQW� OD� LPSRUWjQFLD�GH� OD� FRRUGLQDFLyGHO�WUHEDOO�GH�O
(�$�3��DPE�6HUYHLV�R�LQVWLWXFLRQV�H[WHUQHV�
(V� FRPSDUWHL[HQ� DPE� HO� SVLFRSHGDJRJ� DOJXQHV� G
DTXHVWHV� FRRUGLQDFLRQV�FRQVLGHUDQW� TXH� OD� VHYD� LQWHUYHQFLy� pV� PpV� QRWDEOH� HQ� HO� WUHEDOO� DPE'HSDUWDPHQWV�GLGjFWLFV��L�HQ�OD�FRRUGLQDFLy�WXWRULDO�



)��7HPSV�G
DWHQFLy�DOV�,(6��SHU�SDUW�GH�O
($3
(O�WHPSV�GH�GHGLFDFLy�RVFLO�ODU�HQWUH���L����KRUHV�VHWPDQDOV��SHUz�HQ�JHQHUDO�HVFRQVLGHUD�TXH�KL�KD�XQD�PDQFD�GH� WHPSV�SHU� OD�SUHSDUDFLy�GHO� WUHEDOO� HQ�HOVFHQWUHV�
*��&ULWHULV�VHJXLWV�HQ�OD�GLVWULEXFLy�GH�WDVTXHV��HQWUH�($3�L�333�
(OV� FULWHULV� TXH� KDQ� SUHGRPLQDW� D� O¶KRUD� GH� GLVWULEXLU� WDVTXHV� KDQ� HVWDW� HOVVHJ�HQWV�
���)XQFLRQV�GHILQLGHV�VHJRQV�QRUPDWLYD���1HFHVVLWDWV�SUzSLHV�GHOV�FHQWUHV���/
HILFjFLD�HQ�GRQDU�UHVSRVWD�D�OHV�QHFHVVLWDWV���3UR[LPLWDW�HQ�OD�WDVFD�D�UHDOLW]DU���'LVSRQLELOLWDW�KRUjULD���7LSRORJLD�GHOV�FDVRV���'LYLVLy�SHU�FLFOHV���0DQFD�GH�FULWHULV
(Q�JHQHUDO�HV�FRQVLGHUD�TXH�FDO�GHILQLU�PpV�FODUDPHQW�OHV�UHVSHFWLYHV�IXQFLRQV�WDQW�D�QLYHOO�QRUPDWLX�FRP�HQ�HOV�SODQV�G
DFWXDFLy�GHOV�SURSLV�FHQWUHV�$OJXQHV� RSLQLRQV� LQGLTXHQ� TXH� O
($3� KD� GH� WHQLU� IXQFLRQV� EjVLFDPHQWDVVHVVRUHV�L�HOV�333�G
DFWXDFLy�HGXFDWLYD�L�GRFqQFLD
$OJXQHV� HQTXHVWHV� FRQVWDWHQ� TXH� HV� SRGHQ� FRPSDUWLU� DOJXQHV� WDVTXHVDVVHVVRUHV�TXH�FDO�GHILQLU�FRQMXQWDPHQW�SHUz��VHQVH�REOLGDU� O
DWHQFLy�GLUHFWD�DO
DOXPQDW�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV�
+��$OWUHV�LQWHUYHQFLRQV�GHOV�($3
$OJXQV� HTXLSV� DIHJHL[HQ�TXH� KL� KD� DOWUHV� DVSHFWHV� GH� WUHEDOO� TXH� DFWXDOPHQWHVWDQ� SRF� FRQWHPSODWV� L� TXH� SHU� OD� QDWXUDOHVD� GH� VHUYHL� GH� VHFWRU� L� H[WHUQSRGUtHP�UHDOLW]DU�HOV�($3��FRP�VyQ�
��$VVHVVRUDPHQW�LQVWLWXFLRQDO��0HGLDFLy�HQ�VLWXDFLy�GH�FRQIOLFWHV��9DORUDFLy�L�SURSRVWHV�GH�OHV�QHFHVVLWDWV�HGXFDWLYHV�GH�OD�]RQD��2ULHQWDFLy�L�LQVHUFLy�ODERUDO�GH�O
DOXPQDW�DPE�GLVFDSDFLWDWV��3RWHQFLDU�LQWHUFDQYLV�G
H[SHULqQFLHV�HQWUH�FHQWUHV�GH�OD�]RQD


