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PXQLFLSDO�GH�&L8��D�O¶REMHFWH�GH�UHDOLW]DU�VHVVLy�RUGLQjULD�HQ�SULPHUD�FRQYRFDWzULD��
� $VVLVWHL[�HO�6HFUHWDUL�,QWHUYHQWRU�WLWXODU�GH�OD�&RUSRUDFLy�VHQ\RU�/OHRQDUG�)HUUHU�L�%LUG���
� 'RQDW�TXH�H[LVWHL[�HO�TXzUXP�OHJDO�GH�PHPEUHV�DVVLVWHQWV�SHUTXq�SXJXL�FRPHQoDU�OD�
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� $WqV�TXH�O¶$OFDOGH�VHQ\RU�9HUGDJXHU�SUHJXQWD�DOV�5HJLGRUV�DVVLVWHQWV�D�OD�SUHVHQW�
VHVVLy�VL�WHQHQ�TXH�IRUPXODU�DOJXQD�REVHUYDFLy�D�O¶HVERUUDQ\�GH�O¶DFWD�GH�OD�VHVVLy�DQWHULRU�
UHDOLW]DGD�HO�GLD����GH�JHQHU�GH�������Q~PHUR�GH�VHVVLy�-*/����������VHJRQV�HVWDEOHL[�
O¶DUWLFOH������HQ�UHODFLy�DO�������GHO�5'������������GH����GH�QRYHPEUH��SHO�TXDO�V¶DSURYD�
HO�5HJODPHQW�G¶RUJDQLW]DFLy��IXQFLRQDPHQW�L�UqJLP�MXUtGLF�GH�OHV�HQWLWDWV�ORFDOV��52)���
� $WqV� TXH� HOV� 5HJLGRUV� DVVLVWHQWV� QR� HIHFWXHQ� FDS� REVHUYDFLy�� HV� FRQVLGHUD�
DGRSWDGD�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$���� ÒQLF��� $SURYDU� O¶HVERUUDQ\� GH� O¶DFWD� GH� OD� VHVVLy� GH� OD� -XQWD� GH� *RYHUQ� /RFDO� GH�
O¶$MXQWDPHQW� GH� 7DUDGHOO� UHDOLW]DGD� HO� GLD� ��� GH� JHQHU� GH� ������ Q~PHUR� GH� VHVVLy�
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� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
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$WHVD� OD�VROÂOLFLWXG�GHO�VHQ\RU�'DYLG�%RVFK� L�3HWLW��HQ� UHSUHVHQWDFLy�GH� OD�VRFLHWDW��

625($�6�$���DGMXGLFDWjULD�GHO�VHUYHL�PXQLFLSDO�G¶DLJXD��FRPXQLFDQW�D�O¶$MXQWDPHQW�HO�QRX�
IRUPDW� GH� IDFWXUD� TXH� XWLOLW]DUDQ� D� SDUWLU� G¶DUD�� HV� SURSRVD� D� OD� -XQWD� GH�*RYHUQ� /RFDO�
O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�DXWRULW]DU�OL�HO�TXH�VROÂOLFLWD��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
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$WHVD�OD�VROÂOLFLWXG�GHO�VHQ\RU�-RVHS�0��&ROO�L�6HUUD��HQ�UHSUHVHQWDFLy�GH�OD�VRFLHWDW�
0HFjQLTXHV�-��&ROO��6�/���GHPDQDQW�OD�GHYROXFLy�GH�OD�ILDQoD�GLSRVLWDGD���������HXURV��SHU�
WDO�GH�JDUDQWLU�OHV�FRQGLFLRQV�GH�OD�OOLFqQFLD�XUEDQtVWLFD�G¶REUHV�DWRUJDGD���H[SHGLHQW�Q~P��
����������

9LVW�O¶LQIRUPH�IDYRUDEOH�HPqV�SHU�O¶$SDUHOODGRU�0XQLFLSDO��HV�SURSRVD�D�OD�-XQWD�GH�
*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�OD�GHYROXFLy�GH�OD�ILDQoD�GLSRVLWDGD��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
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$WHVD�OD�VROÂOLFLWXG�GHO�VHQ\RU�-RVHS�$XPDWHOO�L�&DORQJH��GHPDQDQW�OD�GHYROXFLy�GH�
OD� ILDQoD� GLSRVLWDGD�� ������� HXURV�� SHU� WDO� GH� JDUDQWLU� OHV� FRQGLFLRQV� GH� OD� OOLFqQFLD�
XUEDQtVWLFD�G¶REUHV�DWRUJDGD���H[SHGLHQW�Q~P������������

9LVW�O¶LQIRUPH�IDYRUDEOH�HPqV�SHU�O¶$SDUHOODGRU�0XQLFLSDO�L�TXH�V¶KD�WUDPLWDW�O¶DOWD�DO�
SDGUy�GH�O¶LPSRVW�GH�EpQV�LPPREOHV�GH�O¶REUD�QRYD�IHWD��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�
/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�OD�GHYROXFLy�GH�OD�ILDQoD�GLSRVLWDGD��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL��
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$WHVD� OD� VROÂOLFLWXG� GH� OD� VHQ\RUD� &DUPH� 0DUWtQ� L� 5RPHUR�� HQ� UHSUHVHQWDFLy� GHO�
VHQ\RU� -RVp�$QWRQLR� )HUQiQGH]� L� 3HxD�� GHPDQDQW� OD� GHYROXFLy� GH� OD� ILDQoD� GLSRVLWDGD��
������� HXURV�� SHU� WDO� GH� JDUDQWLU� OHV� FRQGLFLRQV� GH� OD� OOLFqQFLD� XUEDQtVWLFD� G¶REUHV�
DWRUJDGD���H[SHGLHQW�Q~P������������

9LVW�O¶LQIRUPH�IDYRUDEOH�HPqV�SHU�O¶$SDUHOODGRU�0XQLFLSDO�L�TXH�V¶KD�WUDPLWDW�O¶DOWD�DO�
SDGUy�GH�O¶LPSRVW�GH�EpQV�LPPREOHV�GH�O¶REUD�QRYD�IHWD��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�
/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�OD�GHYROXFLy�GH�OD�ILDQoD�GLSRVLWDGD��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�D�OD�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
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$WHVD� OD�VROÂOLFLWXG�GHO�VHQ\RU�/OHRQDUG�)HUUHU� L�%LUG��GHPDQDQW�TXH�V¶DGYHUWHL[L�HO�
VHQ\RU�5DPRQ�3ODQDV�L�3XMRO��DPE�GRPLFLOL�DO�&��GHO�'U��)OHPLQJ��Q~P������SHU�WDO�TXH�OOLJXL�
HOV�VHXV�GRV�JRVVRV�L�VL�FRQYp�HOV�SRVL�XQ�PRUULy��MD�TXH�HO�GLD����GH�JHQHU�GH������XQ�
G¶HOOV� YD�DWDFDU�DO� VHX�JRV�HO�TXDO� YD� UHEUH�YjULHV�PRVVHJDGHV�JUHXV� L� YD�KDYHU�GH�VHU�
DWqV� SHO� YHWHULQDUL�� L� GRQDW� TXH� DTXHVWV� IHWV� VRQ� UHLQFLGHQWV�� HV� SURSRVD� D� OD� -XQWD� GH�
*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�SDVVDU�OD�DO�5HJLGRU�GH�6DQLWDW�L�DO�VHQ\RU�5DPRQ�3ODQDV�L�3XMRO��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
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$WHVD�OD�VROÂOLFLWXG�GHO�VHQ\RU�5DPRQ�*RGD\RO�L�9DOOPLWMDQD��GHPDQDQW�XQD�VROXFLy�
D� O¶HVWDFLRQDPHQW� GH� YHKLFOHV� D� OD� VRUWLGD� GH� O¶HVFROD� /HV� 3LQHGLTXHV� L� D� O¶DERFDPHQW�
G¶HVFRPEUDULHV�TXH�KL�KD�DO�&DPt�GH�3UDWVDYDOO��HV�SURSRVD�D� OD�-XQWD�GH�*RYHUQ�/RFDO�
O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU��� $SURYDU� SDVVDU�OD� DO� 6XSHUYLVRU� GH� OD� 3ROLFLD� /RFDO� GH� 7DUDGHOO� SHUTXq�
HPHWL�LQIRUPH��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�



SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
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$WHVD�OD�VROÂOLFLWXG�GH�OD�VHQ\RUD�3LODU�*LPpQH]��GHPDQDQW�TXH�HV�FROÂORTXLQ�EDQGHV�
UHGXFWRUHV�GH�YHORFLWDW�DEDQV�GH�OD�VRUWLGD�GHO�VHX�JDUDWJH�DO�FDPt�GH�9LODOOHRQV�GRQDW�OD�
SHULOORVLWDW� L�SRFD�YLVLELOLWDW�TXH�KL�KD�HQ�HO� WUDP��HV�SURSRVD�D� OD�-XQWD�GH�*RYHUQ�/RFDO�
O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU��� $SURYDU� SDVVDU�OD� DO� 6XSHUYLVRU� GH� OD� 3ROLFLD� /RFDO� GH� 7DUDGHOO� SHUTXq�
HPHWL�LQIRUPH��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�D�OD�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
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$WHVD�OD�VROÂOLFLWXG�GHO�VHQ\RU�&ULVWREDO�3HGUHJRVD�L�$OPHQGUDO��HQ�UHSUHVHQWDFLy�GH�
OD�VRFLHWDW�3HGUHJRVD�0HWDOOV��6�/����GHPDQDQW�OD�QR�FRQVLGHUDFLy�FRP�D�VXEMHFWH�SDVVLX�
GH� OD� WD[D�SHU� OD�SUHVWDFLy�GHO�VHUYHL�PXQLFLSDO�FRPSOHPHQWDUL��GH�UHFROOLGD�� WUDFWDPHQW� L�
HOLPLQDFLy� GH� UHVLGXV� FRPHUFLDOV�� H[HUFLFL� ������ FRUUHVSRQHQW� DO� ORFDO� GHO� &�� GH� 1DUFtV�
0RQWXULRO�� Q~P�� ��� GRQDW� TXH� WHQHQ� � FRQWUDFWDW� XQ� JHVWRU� DXWRULW]DW� SHU� D� OD� UHFROOLGD��
WUDFWDPHQW�L�HOLPLQDFLy�GHOV�UHVLGXV�TXH�SURGXHL[L�O¶DFWLYLWDW�FRUUHVSRQHQW�GHO�FLWDW�ORFDO�SHU�
D�O¶DQ\�������FRP�DFUHGLWHQ�PLWMDQoDQW�FHUWLILFDFLy�GHO�JHVWRU�DXWRULW]DW���

9LVW�TXH�FRPSOHL[�OHV�FRQGLFLRQV�SHU�QR�FRQVLGHUDU�OR�VXEMHFWH�SDVVLX��HVWDEOHUWHV�D�
O¶DUWLFOH���q�GH�O¶2UGHQDQoD�ILVFDO�Q~P�����UHJXODGRUD�GH�OD�WD[D�SHU�UHFROOLGD��WUDFWDPHQW�L�
HOLPLQDFLy�G¶HVFRPEUDULHV�L�DOWUHV�UHVLGXV�XUEDQV��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�
O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU��� $SURYDU� QR� FRQVLGHUDU�OR� VXEMHFWH� SDVVLX� GH� OD� WD[D� SHU� UHFROOLGD��
WUDFWDPHQW�L�HOLPLQDFLy�G¶HVFRPEUDULHV�L�DOWUHV�UHVLGXV�XUEDQV��GHO�SDGUy�GH�O¶DQ\�������6HJRQ��� 1RWLILFDU� OD� SUHVHQW� UHVROXFLy� D� O¶2UJDQLVPH� $XWzQRP� /RFDO� GH� *HVWLy�
7ULEXWjULD�GH�OD�'LSXWDFLy�GH�%DUFHORQD�L�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
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$WHVD�OD�VROÂOLFLWXG�GHO�VHQ\RU�0DUFHO�0XxR]��HQ�UHSUHVHQWDFLy�GH�OD�VRFLHWDW�0DUFHO�
0XxR]�� 6�$��� � GHPDQDQW� OD� QR� FRQVLGHUDFLy� FRP� D� VXEMHFWH� SDVVLX� GH� OD� WD[D� SHU� OD�
SUHVWDFLy� GHO� VHUYHL� PXQLFLSDO� FRPSOHPHQWDUL�� GH� UHFROOLGD�� WUDFWDPHQW� L� HOLPLQDFLy� GH�



UHVLGXV�FRPHUFLDOV��H[HUFLFL�������FRUUHVSRQHQW�DO�ORFDO�GHO�&WUD��9LF�$UE~FLHV��Q~P��������
GHO�3ROtJRQ� ,QGXVWULDO�(O�9LYHW�� GRQDW�TXH� WHQHQ� � FRQWUDFWDW�XQ�JHVWRU�DXWRULW]DW�SHU�D� OD�
UHFROOLGD��WUDFWDPHQW�L�HOLPLQDFLy�GHOV�UHVLGXV�TXH�SURGXHL[L�O¶DFWLYLWDW�FRUUHVSRQHQW�GHO�FLWDW�
ORFDO�SHU�D�O¶DQ\�������FRP�DFUHGLWHQ�PLWMDQoDQW�FHUWLILFDFLy�GHO�JHVWRU�DXWRULW]DW���

9LVW�TXH�FRPSOHL[�OHV�FRQGLFLRQV�SHU�QR�FRQVLGHUDU�OR�VXEMHFWH�SDVVLX��HVWDEOHUWHV�D�
O¶DUWLFOH���q�GH�O¶2UGHQDQoD�ILVFDO�Q~P�����UHJXODGRUD�GH�OD�WD[D�SHU�UHFROOLGD��WUDFWDPHQW�L�
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OD�WD[D�FRUUHVSRQHQW��TXH�KDXUDQ�GH�VHU�VDWLVIHWV�DEDQV�GHO����GH�MXQ\�GH�������6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL���
�����3$57�(;326,7,9$��

$WHVD�OD�VROÂOLFLWXG�GHO�VHQ\RU�$QWRQLR�5DPRV�L�6iQFKH]��GHPDQDQW�DXWRULW]DFLy�SHU�
LQVWDOÂODU�XQD�[XUUHULD�GH���[���PHWUHV�D�OD�FDQWRQDGD�GHO�3J��6DQW�*HQtV�&WUD��GH�0RQW�
URGRQ��GXUDQW�HO�&DUQHVWROWHV�G¶HQJXDQ\��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�
GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��



3ULPHU���$SURYDU�DXWRULW]DU�OL�HO�TXH�VROÂOLFLWD��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL���
�����3$57�(;326,7,9$��

$WHVD� OD� VROÂOLFLWXG� GHO� VHQ\RU� /OXtV� 3UDW� L� %DUIXOO�� GHPDQDQW� TXH� HV� VROXFLRQL� HO�
SUREOHPD�GHO� WHUUDSOq�TXH�KL� KD�D� OD�SDUW� SRVWHULRU�GHO� WDQDWRUL� L� TXH�DPE� OHV�SOXJHV�HV�
GHVSUqQ�VRUUD�REVWUXLQW�O¶HQWUDGD�GHO�JDUDWJH�3UDW��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�
O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�SDVVDU�OD�D�O¶$SDUHOODGRU�0XQLFLSDO�SHUTXq�HPHWL�LQIRUPH��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL���
�����3$57�(;326,7,9$��

$WHVD�OD�VROÂOLFLWXG�GHO�VHQ\RU�$EHO�$QGUpV�L�0XQWDGHV��HQ�UHSUHVHQWDFLy�GH�OD�VRFLHWDW�
%UXHVD�&RQVWUXFFLRQHV�� 6�$��� GHPDQDQW� DXWRULW]DFLy� SHU� D� UHVHUYD� G¶HVSDL� HQ� OD� YLD� G¶XV�
S~EOLF�SHU�D�FjUUHJD�L�GHVFjUUHJD�DPE�WDOO�GHO�YLDO�D�OD�FLUFXODFLy�GH�YHKLFOHV��HO�GLD����GH�
JHQHU�GH�������GH�OHV������D�OHV�������KRUHV��HQ�HO�&��GH�0Q��&LQWR�9HUGDJXHU��GDYDQW�HO�
Q~P������

9LVW� HO� 'HFUHW� GH� O¶$OFDOGLD� GH� GDWD� ��� GH� MXQ\� GH� ������ SHO� TXDO�� HQWUH� G¶DOWUHV��
O¶$OFDOGH� GHOHJD� D� OD� -XQWD� GH� *RYHUQ� /RFDO� DOJXQHV� GH� OHV� DWULEXFLRQV� HVWDEOHUWHV� HQ�
O¶DUWLFOH� ����� GH� OD� /OHL� �������� GH� �� G¶DEULO�� UHJXODGRUD� GH� OHV� %DVHV� GHO� 5qJLP� /RFDO�
�/%5/��� GH� FRQIRUPLWDW� DPE� OHV� IDFXOWDWV� L� DWULEXFLRQV� FRQFHGLGHV�SHU� O¶DUWLFOH������ L� SHU�
O¶DUWLFOH� �����E�� GH� OD� PDWHL[D�� HQWUH� G¶HOOHV� O¶DSDUWDW� T�� VHQFHU�� /¶DWRUJDPHQW� GH� OHV�
OOLFqQFLHV��VDOYDQW�TXH� OHV� OOHLV�VHFWRULDOV�KR�DWULEXHL[LQ�H[SUHVVDPHQW�DO�3OH�R�D� OD�-XQWD�
GH�*RYHUQ�/RFDO��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�
GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU��� � $SURYDU� DXWRULW]DU�OL� HO� TXH� VROÂOLFLWD� L� OD� OLTXLGDFLy� GHOV� GUHWV� PXQLFLSDOV�
FRUUHVSRQHQWV��6HJRQ����1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL��



�
�����3$57�(;326,7,9$��

$WHVD�OD�VROÂOLFLWXG�GHO�VHQ\RU�0DUF�)HUUHU�L�0LOOiQ��IXQFLRQDUL�G¶DTXHVWD�FRUSRUDFLy��
GHPDQDQW�HO�UHLQWHJUDPHQW�GH�O¶LPSRUW�GH�PDWULFXODFLy�GHO�FXUV�GH�FDWDOj�QLYHOO�&��VHJRQV�
HO� YLJHQW� DFRUG� GH� OHV� FRQGLFLRQV� GH� WUHEDOO� GHO� SHUVRQDO� IXQFLRQDUL� DO� VHUYHL� GH�
O¶$MXQWDPHQW�GH�7DUDGHOO��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO� O¶DGRSFLy�GH�OD�VHJ�HQW�
SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�HO�UHLQWHJUDPHQW�VROÂOLFLWDW�GH��������HXURV��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL���
�����3$57�(;326,7,9$��

$WHVD� OD� VROÂOLFLWXG� GHO� VHQ\RU� $EGHOODK� (O� 1DLPRXQL� %RXUDDGD�� GHPDQDQW� HOV�
LQIRUPHV�GHOV�PXQLFLSDOV�GH�OHV�WUHV�YHJDGHV�����GH�QRYHPEUH�GH����������GH�IHEUHU�GH�
�����L����GH�GHVHPEUH�GH�������TXH�KDQ�LQWHUYLQJXW�SHU�VROXFLRQDU�HO�SUREOHPD�TXH�WHQHQ�
DPE� HO� YHt� TXH� WLUD� OD� SRUTXHULD� SHO� EDOFy� HPEUXWDQW�OL� OD� URED� HVWHVD�� HV� SURSRVD� D� OD�
-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�OOLXUDU�OL�HO�TXH�VROÂOLFLWD��VL�HQV�FRQVWD��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL���
�����3$57�(;326,7,9$��

$WHVD� OD� VROÂOLFLWXG� GH� OD� VHQ\RUD� $wQD� $OWLPLU� L� (VTXtV�� GHPDQDQW� OD� TXDQWLWDW� GH�
QDL[HPHQWV�L�GHIXQFLRQV�GHO�������HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�
VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�OOLXUDU�OL�HO�TXH�VROÂOLFLWD�D�QLYHOO�G¶DJUHJDFLy��6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�D�OD�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL����



,,,��� $3529$5�� 6,� 6¶(6&$8�� /(6� 5(62/8&,216� '(� 62/Â/,&,78'6�5(/$7,9(6�$�//,&Ê1&,(6�,�3(50,626�$0%,(17$/6�
�
�����3$57�(;326,7,9$��

$WqV�TXH�HQ�GDWD� ���GH�QRYHPEUH�GH������HO� VHQ\RU�5DPRQ�0ROLQD�� DFWXDQW� HQ�
QRP�GH�OD�VRFLHWDW�3DwVRV�&DWDODQV�+DELWDWJHV��6�/���KD�VROÂOLFLWDW�G¶DTXHVW�$MXQWDPHQW�OD�
FRQFHVVLy� GHO� SHUPtV� PXQLFLSDO� DPELHQWDO� �DQQH[� ,,,�� DPE� OD� ILQDOLWDW� GH� SRGHU�
GHVHQYROXSDU� O¶DFWLYLWDW� GH� JDUDWJH� GH� YHKLFOHV�� DO� ORFDO� VLWXDW� D� OD� &WUD�� GH� %DOHQ\j��
Q~P�����G¶DTXHVW�PXQLFLSL��

$WqV� TXH� O¶H[SHGLHQW� KD� HVWDW� LQIRUPDW� IDYRUDEOHPHQW�� SURSRVDQW�VH� OHV� PHVXUHV�
FRUUHFWRUHV�L�GH�VHJXUHWDW�SHUWLQHQWV��

9LVW� TXH� GXUDQW� HO� SHUtRGH� G¶LQIRUPDFLy� S~EOLFD� GH� O¶H[SHGLHQW�� DPE� FRPXQLFDFLy�
SHUVRQDO�DOV�YHwQV�FRQWLJXV��HQ�GDWD����GH�GHVHPEUH�GH������V¶KD�SUHVHQWDW�XQD�DO⋅OHJDFLy�
TXH� KD� HVWDW� GHVHVWLPDGD� SHU� LQIRUPH� GH� O¶$UTXLWHFWH� 0XQLFLSDO� GH� GDWD� ��� GH� JHQHU� GH�
������

9LVW� HO� 'HFUHW� GH� O¶$OFDOGLD� GH� GDWD� ��� GH� MXQ\� GH� ������ SHO� TXDO�� HQWUH� G¶DOWUHV��
O¶$OFDOGH� GHOHJD� D� OD� -XQWD� GH� *RYHUQ� /RFDO� DOJXQHV� GH� OHV� DWULEXFLRQV� HVWDEOHUWHV� HQ�
O¶DUWLFOH� ����� GH� OD� /OHL� �������� GH� �� G¶DEULO�� UHJXODGRUD� GH� OHV� %DVHV� GHO� 5qJLP� /RFDO�
�/%5/��� GH� FRQIRUPLWDW� DPE� OHV� IDFXOWDWV� L� DWULEXFLRQV� FRQFHGLGHV�SHU� O¶DUWLFOH������ L� SHU�
O¶DUWLFOH� �����E�� GH� OD� PDWHL[D�� HQWUH� G¶HOOHV� O¶DSDUWDW� T�� VHQFHU�� /¶DWRUJDPHQW� GH� OHV�
OOLFqQFLHV��VDOYDQW�TXH� OHV� OOHLV�VHFWRULDOV�KR�DWULEXHL[LQ�H[SUHVVDPHQW�DO�3OH�R�D� OD�-XQWD�
GH�*RYHUQ�/RFDO��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�
GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���� $SURYDU� FRQFHGLU�OL� DO� VHQ\RU� 5DPRQ� 0ROLQD�� DFWXDQW� HQ� QRP� GH� OD�
VRFLHWDW�3DwVRV�&DWDODQV�+DELWDWJHV��6�/��� HO� SHUPtV�PXQLFLSDO� DPELHQWDO� �DQQH[� ,,,�� SHU�
SRGHU�H[HUFLU�O¶DFWLYLWDW�GH�JDUDWJH�GH�YHKLFOHV��DO�ORFDO�VLWXDW�D�OD�&WUD��%DOHQ\j��Q~P������
G¶DTXHVW�PXQLFLSL��G¶DFRUG�DPE�HO�SURMHFWH�SUHVHQWDW�D�O¶HIHFWH�SHO�SURSL�LQWHUHVVDW��6HJRQ���$SURYDU� FRQGLFLRQDU� O¶HILFjFLD� GH� O¶DXWRULW]DFLy� DQWHULRU� DO� FRPSOLPHQW� GH�
OHV�PHVXUHV�L�UHTXLVLWV�VHJ�HQWV��

D���/¶DXWRULW]DFLy�DQWHULRU�V¶DWRUJD�VHQV�SHUMXGLFL�GHO�GUHW�GH�SURSLHWDW�L�GH�WHUFHUV��L�
VHQVH�TXH�SXJXL�VHU�LQYRFDGD�SHU�D�H[FORXUH�R�GLVPLQXLU�OD�UHVSRQVDELOLWDW�FLYLO�R�SHQDO�HQ�
OD�TXH�SXJXL�LQFyUUHU�HO�VHX�EHQHILFLDUL�R�WLWXODU��HQ�IHU�~V�GH�OD�GLWD�DXWRULW]DFLy��

E���(Q�FDS�FDV�O¶DWRUJDPHQW�GHO�SHUPtV�VROÂOLFLWDW�VHUj�VXILFLHQW�SHU�WDO�GH�SRVDU�HQ�
IXQFLRQDPHQW�O¶DFWLYLWDW��OD�TXDO�FRVD�TXDO�UHTXHULUj�HO�SUHYL�FRQWURO�LQLFLDO�GH�O¶$MXQWDPHQW��
HO� TXDO�SRGUj�GRQDU� OORF�D� OD� FRQFHVVLy�GH� OD� OOLFqQFLD�G¶REHUWXUD�VL� HV� FRPSURYD�TXH� OD�
LQVWDOÂODFLy�V¶DGHTXD�DOV�UHTXLVLWV�L�FRQGLFLRQV�LPSRVDGHV�SHU�PLWMj�GH�OD�SUHVHQW�UHVROXFLy��

F���(O�SHUPtV�PXQLFLSDO�DPELHQWDO�KDXUj�GH�FROÂORFDU�VH�HQ�XQ�OORF�DGHTXDW�L�YLVLEOH�
VLWXDW�GLQV�GHO�ORFDO�HQ�TXH�HV�GHVHQYROXSL�O¶DFWLYLWDW��7HUFHU��� � $SURYDU� FRQGLFLRQDU� O¶HIHFWLYLWDW� GHO� SUHVHQW� SHUPtV� D� O¶DGRSFLy� GH� OHV�
PHVXUHV� FRUUHFWRUHV�HVPHQWDGHV�DO� SURMHFWH�GH� O¶DFWLYLWDW�� D� OHV�GLVSRVLFLRQV�QRUPDWLYHV�
G¶DSOLFDFLy��L�DOV�LQIRUPHV�L�FRQGLFLRQV�GHOV�WqFQLFV�PXQLFLSDOV��TXH�VyQ�HOV�VHJ�HQWV��

D��� 6¶KD� GH� FRPSOLU� OD� /OHL� ��������� /¶DwOODPHQW� DF~VWLF� GHOV� ORFDOV� KDXUj� GH� VHU�
VXILFLHQW�SHU�FRPSOLU�OHV�FRQGLFLRQV�TXH�HVWDEOHL[HQ�HOV�DQQH[RV���L���GH�O¶HVPHQWDGD�OOHL��
$� DTXHVWV� HIHFWHV� OD� ]RQD� HV� FRQVLGHUD� FRP� D� ³]RQD� %´�� GH� VHQVLELOLWDW� � DF~VWLFD�
PRGHUDGD����

E��(O�HTXLSV�GH�SURWHFFLy�FRQWUD�LQFHQGLV�V¶KDXUDQ�G¶LQVWDOÂODU�FRPSOLQW�HO�5HJODPHQW�
G¶LQVWDOÂODFLRQV�GH�SURWHFFLy�FRQWUD�LQFHQGLV���5'������������GH���GH�QRYHPEUH���



F��� /HV� SRUWHV� GH� VRUWLGD� SHDWRQDO� KDXUDQ� GH� VHU� SUDFWLFDEOHV�� DO� PHQ\V� GHV� GH�
O¶LQWHULRU�GHO�JDUDWJH��GH�PDQHUD�PDQXDO�L�VHQVH�QHFHVVLWDW�GH�FODX��

G���/HV�REHUWXUHV�G¶HQWUDGD�G¶DLUH�V¶KDXUDQ�GH�PDQWHQLU�SHUPDQHQWPHQW�REHUWHV��1R�
SRGHQ�WHQLU�HOHPHQWV�GH�WDQFDPHQW�QL�HV�SRGHQ�REWXUDU�R�WDSDU��

H���(O�YHVWtEXO�G¶LQGHSHQGqQFLD�KDXUj�GH�GLVSRVDU�GH�OD�YHQWLODFLy�UHJODPHQWjULD��
I���(Q�JHQHUDO�V¶KDQ�GH�FRPSOLU�OHV�FRQGLFLRQV�TXH�HVWDEOHL[�HO�'RFXPHQW�%jVLF�6,��

�6HJXUHWDW�HQ�FDV�G¶,QFHQGL���GHO�&RGL�7qFQLF�GH�OD�(GLILFDFLy��
J��� (Q� HO� PRPHQW� G¶HIHFWXDU� OD� YLVLWD� GH� FRPSURYDFLy� GH� OHV� LQVWDOÂODFLRQV�� HO�

SHWLFLRQDUL�KDXUj�GH�MXVWLILFDU�OD�OHJDOLW]DFLy�GH�OD�LQVWDOÂODFLy�HOqFWULFD�GHO�JDUDWJH��
K��� /D� YLVLWD� G¶LQVSHFFLy� OD� UHDOLW]DUj� XQ� WqFQLF� PXQLFLSDO� L� WLQGUj� SHU� ILQDOLWDW�

FRPSURYDU� TXH� OHV� LQVWDOÂODFLRQV� KDQ� HVWDW� H[HFXWDGHV� L� VyQ� FRQIRUPHV� DPE� HO� SHUPtV�
PXQLFLSDO�DPELHQWDO��

L���/D�YLVLWD�G¶LQVSHFFLy�HV�GXUj�D� WHUPH�D�SHWLFLy�GH� O¶LQWHUHVVDW��SHU� OD�TXDO�FRVD�
FDOGUj�DGUHoDU�XQD�VROÂOLFLWXG��GLQV�GHO�WHUPLQL�GH�WUHV�PHVRV�GHV�GH�OD�GDWD�G¶DSURYDFLy�GH�
OD�SUHVHQW�UHVROXFLy��DFRPSDQ\DGD�G¶XQD�FHUWLILFDFLy�ILQDO�G¶REUHV�G¶LQVWDOÂODFLy�VLJQDGD�SHO�
WqFQLF�FRPSHWHQW�GLUHFWRU�GH� OHV� LQVWDOÂODFLRQV�RQ�V¶DFUHGLWL� OD�FRQIRUPLWDW�G¶DTXHVWHV�D� OD�
OOLFqQFLD�DUD� FRQFHGLGD� L� HO� FRPSOLPHQW� GH� OHV�HVSHFLILFDFLRQV�HVWDEOHUWHV�DO� SURMHFWH�GH�
O¶DFWLYLWDW�� GH� OHV� GLVSRVLFLRQV� QRUPDWLYHV� G¶DSOLFDFLy� L� GHOV� LQIRUPHV� L� FRQGLFLRQV� GHOV�
WqFQLFV�PXQLFLSDOV��/D�YLVLWD�G¶LQVSHFFLy�HV�GXUj�D�WHUPH�G¶RILFL�SDVVDWV�HOV�WUHV�PHVRV�GHV�
GH�OD�GDWD�G¶DSURYDFLy�GH�OD�SUHVHQW�UHVROXFLy�FDV�TXH�DEDQV�QR�V¶KDJL�VROÂOLFLWDW��4XDUW���$SURYDU�OD�OLTXLGDFLy�GH�OD�WD[D�SHU�OD�WUDPLWDFLy�GHO�SUHVHQW�H[SHGLHQW�Q~P��
���������927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL��
�
�,9��� $3529$5�� 6,� 6¶(6&$8�� /(6� 62/Â/,&,78'6� 5(/$7,9(6� $�//,&Ê1&,(6�85%$1Ë67,48(6�
�
�����3$57�(;326,7,9$��

$WHVD� OD� VROÂOLFLWXG� GH� OD� VRFLHWDW� -XQFj� L� 6Dxp� &RQVWUXFFLRQV�� 6�/��� GHPDQDQW�
OOLFqQFLD�XUEDQtVWLFD�G¶REUHV�SHU�IHU�HVFRPHVD�SHU�D�FODYHJXHUDP��DO�&��(VTXtV��Q~P�����
����H[SHGLHQW�Q~P����������

9LVWRV� HOV� LQIRUPHV� IDYRUDEOHV� HPHVRV� SHU� O¶$SDUHOODGRU� L� HO� 6HFUHWDUL�,QWHUYHQWRU�
0XQLFLSDOV�� DPE� OD� FRQGLFLy� SDUWLFXODU� SUqYLD� TXH� HQ� FDV� GH� TXH� OHV� REUHV� DIHFWLQ� D� OD�
FDOoDGD�FDOGUj�FRPXQLFDU�O¶REHUWXUD�GHO�SDYLPHQW�D�OD�3ROLFLD�/RFDO�GH�7DUDGHOO��TXH�O¶REUD�
FRPSOLUj�DPE�OD�QRUPDWLYD�YLJHQW�UHIHUHQW�D�VHJXUHWDW�L�VHQ\DOLW]DFLy�L�TXH�FDO�IRUPDOLW]DU�
ILDQoD�GH��������HXURV�SHU�WDO�GH�JDUDQWLU�OD�FRUUHFWD�UHSRVLFLy�GH�SDYLPHQWV��

9LVW� HO� 'HFUHW� GH� O¶$OFDOGLD� GH� GDWD� ��� GH� MXQ\� GH� ������ SHO� TXDO�� HQWUH� G¶DOWUHV��
O¶$OFDOGH� GHOHJD� D� OD� -XQWD� GH� *RYHUQ� /RFDO� DOJXQHV� GH� OHV� DWULEXFLRQV� HVWDEOHUWHV� HQ�
O¶DUWLFOH� ����� GH� OD� /OHL� �������� GH� �� G¶DEULO�� UHJXODGRUD� GH� OHV� %DVHV� GHO� 5qJLP� /RFDO�
�/%5/��� GH� FRQIRUPLWDW� DPE� OHV� IDFXOWDWV� L� DWULEXFLRQV� FRQFHGLGHV�SHU� O¶DUWLFOH������ L� SHU�
O¶DUWLFOH� �����E�� GH� OD� PDWHL[D�� HQWUH� G¶HOOHV� O¶DSDUWDW� T�� VHQFHU�� /¶DWRUJDPHQW� GH� OHV�
OOLFqQFLHV��VDOYDQW�TXH� OHV� OOHLV�VHFWRULDOV�KR�DWULEXHL[LQ�H[SUHVVDPHQW�DO�3OH�R�D� OD�-XQWD�



GH�*RYHUQ�/RFDO��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�
GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU��� $SURYDU� DWRUJDU�OL� OOLFqQFLD� XUEDQtVWLFD� G¶REUHV� PHQRUV� DPE� OD� FRQGLFLy�
SDUWLFXODU� SUqYLD� HVPHQWDGD� L� DPE� OD� FRQGLFLy� JHQHUDO� SUqYLD� GH� FRPSOLPHQW� GH� OHV�
SUHVFULSFLRQV�JHQHUDOV�TXH�ILJXUHQ�D� OHV�1RUPHV�6XEVLGLjULHV�GH�3ODQHMDPHQW�8UEDQtVWLF�
GH�7DUDGHOO��DSURYDQW�WDQPDWHL[�OD�OLTXLGDFLy�GHOV�GUHWV�PXQLFLSDOV�FRUUHVSRQHQWV��6HJRQ���1RWLILFDU� OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��DVVDEHQWDQW�OR�TXH� OD� OOLFqQFLD�
QR�VHUj�H[HFXWLYD�VL�QR�HV�FRPSOHL[�OD�FRQGLFLy�SDUWLFXODU�L�JHQHUDO�SUqYLD�R�QR�V¶KDQ�SDJDW�
HOV�FRUUHVSRQHQWV�GUHWV�PXQLFLSDOV��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL���
�����3$57�(;326,7,9$��

$WHVD� OD� VROÂOLFLWXG� GHO� VHQ\RU� -RVHS�%RILOO� L�0DVy�� GHPDQDQW� OOLFqQFLD� XUEDQtVWLFD�
G¶REUHV� SHU� D� OD� FRQVWUXFFLy� GH�PXU� GH� WDQFDPHQW�� DO� &�� GHO� 3UHVLGHQW� 0DFLj�� Q~P�� ���
H[SHGLHQW�Q~P����������

9LVWRV� HOV� LQIRUPHV� IDYRUDEOHV� HPHVRV� SHU� O¶$SDUHOODGRU� L� HO� 6HFUHWDUL�,QWHUYHQWRU�
0XQLFLSDOV��DPE�OD�FRQGLFLy�SDUWLFXODU�SUqYLD�TXH�O¶DOoDGD�Pj[LPD�GH�OD�SDUW�PDVVLVVD�GHO�
PXU�QR�VXSHUDUj�HQ���PHWUH� O¶DOoDGD�GH� OD� UDVDQW�QDWXUDO�GHO� WHUUHQ\�� L� ILQV�D�����PHWUHV�
VHUj�GH�UHL[DW��ILODW�R�YHJHWDO��

9LVW� HO� 'HFUHW� GH� O¶$OFDOGLD� GH� GDWD� ��� GH� MXQ\� GH� ������ SHO� TXDO�� HQWUH� G¶DOWUHV��
O¶$OFDOGH� GHOHJD� D� OD� -XQWD� GH� *RYHUQ� /RFDO� DOJXQHV� GH� OHV� DWULEXFLRQV� HVWDEOHUWHV� HQ�
O¶DUWLFOH� ����� GH� OD� /OHL� �������� GH� �� G¶DEULO�� UHJXODGRUD� GH� OHV� %DVHV� GHO� 5qJLP� /RFDO�
�/%5/��� GH� FRQIRUPLWDW� DPE� OHV� IDFXOWDWV� L� DWULEXFLRQV� FRQFHGLGHV�SHU� O¶DUWLFOH������ L� SHU�
O¶DUWLFOH� �����E�� GH� OD� PDWHL[D�� HQWUH� G¶HOOHV� O¶DSDUWDW� T�� VHQFHU�� /¶DWRUJDPHQW� GH� OHV�
OOLFqQFLHV��VDOYDQW�TXH� OHV� OOHLV�VHFWRULDOV�KR�DWULEXHL[LQ�H[SUHVVDPHQW�DO�3OH�R�D� OD�-XQWD�
GH�*RYHUQ�/RFDO��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�
GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU��� $SURYDU� DWRUJDU�OL� OOLFqQFLD� XUEDQtVWLFD� G¶REUHV� PHQRUV� DPE� OD� FRQGLFLy�
SDUWLFXODU� SUqYLD� HVPHQWDGD� L� DPE� OD� FRQGLFLy� JHQHUDO� SUqYLD� GH� FRPSOLPHQW� GH� OHV�
SUHVFULSFLRQV�JHQHUDOV�TXH�ILJXUHQ�D� OHV�1RUPHV�6XEVLGLjULHV�GH�3ODQHMDPHQW�8UEDQtVWLF�
GH�7DUDGHOO��DSURYDQW�WDQPDWHL[�OD�OLTXLGDFLy�GHOV�GUHWV�PXQLFLSDOV�FRUUHVSRQHQWV��6HJRQ���1RWLILFDU� OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��DVVDEHQWDQW�OR�TXH� OD� OOLFqQFLD�
QR�VHUj�H[HFXWLYD�VL�QR�HV�FRPSOHL[�OD�FRQGLFLy�SDUWLFXODU�L�JHQHUDO�SUqYLD�R�QR�V¶KDQ�SDJDW�
HOV�FRUUHVSRQHQWV�GUHWV�PXQLFLSDOV��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL���



�����3$57�(;326,7,9$��
$WHVD�OD�VROÂOLFLWXG�GH�OD�VHQ\RUD�&RURQD�0DV�L�9LOD��GHPDQDQW�OOLFqQFLD�XUEDQtVWLFD�

G¶REUHV� SHU� IHU� UHIRUPHV� DO� SDWL� L� DO� FREHUW� H[WHULRUV�� DO� &�� GH� 6DQW� 6HEDVWLj�� Q~P�� ����
H[SHGLHQW�Q~P����������

9LVWRV� HOV� LQIRUPHV� IDYRUDEOHV� HPHVRV� SHU� O¶$SDUHOODGRU� L� HO� 6HFUHWDUL�,QWHUYHQWRU�
0XQLFLSDOV�� DPE� OD� FRQGLFLy�SDUWLFXODU�SUqYLD�TXH�DTXHVWD� OOLFqQFLD�QR�HPSDUD�FDS� WLSXV�
G¶DFWXDFLy�HQ�O¶HVWUXFWXUD�QL�HQ�OD�GLVWULEXFLy��

9LVW� HO� 'HFUHW� GH� O¶$OFDOGLD� GH� GDWD� ��� GH� MXQ\� GH� ������ SHO� TXDO�� HQWUH� G¶DOWUHV��
O¶$OFDOGH� GHOHJD� D� OD� -XQWD� GH� *RYHUQ� /RFDO� DOJXQHV� GH� OHV� DWULEXFLRQV� HVWDEOHUWHV� HQ�
O¶DUWLFOH� ����� GH� OD� /OHL� �������� GH� �� G¶DEULO�� UHJXODGRUD� GH� OHV� %DVHV� GHO� 5qJLP� /RFDO�
�/%5/��� GH� FRQIRUPLWDW� DPE� OHV� IDFXOWDWV� L� DWULEXFLRQV� FRQFHGLGHV�SHU� O¶DUWLFOH������ L� SHU�
O¶DUWLFOH� �����E�� GH� OD� PDWHL[D�� HQWUH� G¶HOOHV� O¶DSDUWDW� T�� VHQFHU�� /¶DWRUJDPHQW� GH� OHV�
OOLFqQFLHV��VDOYDQW�TXH� OHV� OOHLV�VHFWRULDOV�KR�DWULEXHL[LQ�H[SUHVVDPHQW�DO�3OH�R�D� OD�-XQWD�
GH�*RYHUQ�/RFDO��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�
GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU��� $SURYDU� DWRUJDU�OL� OOLFqQFLD� XUEDQtVWLFD� G¶REUHV� PHQRUV� DPE� OD� FRQGLFLy�
SDUWLFXODU� SUqYLD� HVPHQWDGD� L� DPE� OD� FRQGLFLy� JHQHUDO� SUqYLD� GH� FRPSOLPHQW� GH� OHV�
SUHVFULSFLRQV�JHQHUDOV�TXH�ILJXUHQ�D� OHV�1RUPHV�6XEVLGLjULHV�GH�3ODQHMDPHQW�8UEDQtVWLF�
GH�7DUDGHOO��DSURYDQW�WDQPDWHL[�OD�OLTXLGDFLy�GHOV�GUHWV�PXQLFLSDOV�FRUUHVSRQHQWV��6HJRQ���1RWLILFDU� OD�SUHVHQW�UHVROXFLy�DO�VROÂOLFLWDQW��DVVDEHQWDQW�OR�TXH� OD� OOLFqQFLD�
QR�VHUj�H[HFXWLYD�VL�QR�HV�FRPSOHL[�OD�FRQGLFLy�SDUWLFXODU�L�JHQHUDO�SUqYLD�R�QR�V¶KDQ�SDJDW�
HOV�FRUUHVSRQHQWV�GUHWV�PXQLFLSDOV��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL���
�����3$57�(;326,7,9$��

$WHVD� OD� VROÂOLFLWXG� GH� OD� VHQ\RUD� (OLVDEHWK� 3RYHGDQR� L� 0DVVy�� GHPDQDQW� XQD�
VHJRQD� SUzUURJD� GH� OD� OOLFqQFLD� XUEDQtVWLFD� G¶REUHV� DWRUJDGD� HQ� O¶H[SHGLHQW� Q~P��
����������H[SHGLHQW�Q~P����������

9LVWRV� HOV� LQIRUPHV� IDYRUDEOHV� HPHVRV� SHU� O¶$SDUHOODGRU� L� HO� 6HFUHWDUL�,QWHUYHQWRU�
0XQLFLSDOV��

9LVW� HO� 'HFUHW� GH� O¶$OFDOGLD� GH� GDWD� ��� GH� MXQ\� GH� ������ SHO� TXDO�� HQWUH� G¶DOWUHV��
O¶$OFDOGH� GHOHJD� D� OD� -XQWD� GH� *RYHUQ� /RFDO� DOJXQHV� GH� OHV� DWULEXFLRQV� HVWDEOHUWHV� HQ�
O¶DUWLFOH� ����� GH� OD� /OHL� �������� GH� �� G¶DEULO�� UHJXODGRUD� GH� OHV� %DVHV� GHO� 5qJLP� /RFDO�
�/%5/��� GH� FRQIRUPLWDW� DPE� OHV� IDFXOWDWV� L� DWULEXFLRQV� FRQFHGLGHV�SHU� O¶DUWLFOH������ L� SHU�
O¶DUWLFOH� �����E�� GH� OD� PDWHL[D�� HQWUH� G¶HOOHV� O¶DSDUWDW� T�� VHQFHU�� /¶DWRUJDPHQW� GH� OHV�
OOLFqQFLHV��VDOYDQW�TXH� OHV� OOHLV�VHFWRULDOV�KR�DWULEXHL[LQ�H[SUHVVDPHQW�DO�3OH�R�D� OD�-XQWD�
GH�*RYHUQ�/RFDO��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�
GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�DWRUJDU�OL�XQD�VHJRQD�SUzUURJD�GH�OD�OOLFqQFLD�XUEDQtVWLFD�G¶REUHV�
DWRUJDGD�HQ� O¶H[SHGLHQW�Q~P������������GH����PHVRV�SHU�D� ILQDOLW]DU� OHV�REUHV��HV�D�GLU�
ILQV�HO���G¶DEULO�GH�������



6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�D�OD�VROÂOLFLWDQW��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL���
�����3$57�(;326,7,9$��

$WHVD� OD� VROÂOLFLWXG� GHO� VHQ\RU� -RVHS�5RFD�0RUD�� HQ� UHSUHVHQWDFLy� GH� OD� VRFLHWDW�
7DULQPR��6�$��GHPDQDQW� OOLFqQFLD�XUEDQtVWLFD�GH�SULPHUD�RFXSDFLy�HQ�UHODFLy�D� OHV�REUHV�
GH�O¶H[SHGLHQW�GH�OOLFqQFLD�XUEDQtVWLFD�G¶REUHV�Q~P������������

9LVWRV� HOV� LQIRUPHV� IDYRUDEOHV� HPHVRV� SHU� O¶$SDUHOODGRU� L� HO� 6HFUHWDUL�,QWHUYHQWRU�
0XQLFLSDOV��
� $WqV�HO�TXH�GLVSRVD�O¶DUWLFOH�������H��GHO�'HFUHW�/HJLVODWLX���������GH����GH�MXOLRO��SHO�
TXDO� V¶DSURYD� HO� WH[W� UHIyV� GH� OD� /OHL� G¶XUEDQLVPH�� O¶DUWLFOH� ��� GHO� 5HJODPHQW� G¶REUHV��
DFWLYLWDWV�L�VHUYHLV��DSURYDW�SHO�'HFUHW�����������GH����GH�MXQ\��O¶DUWLFOH����GH�OD�/OHL����������
GH� ��� GH� QRYHPEUH�� GH� O¶+DELWDWJH� L� OD� QRUPD� ���� GH� OHV� 1RUPHV� 6XEVLGLjULHV� GH�
3ODQHMDPHQW�XUEDQtVWLF�GH�7DUDGHOO���

9LVW� HO� 'HFUHW� GH� O¶$OFDOGLD� GH� GDWD� ��� GH� MXQ\� GH� ������ SHO� TXDO�� HQWUH� G¶DOWUHV��
O¶$OFDOGH� GHOHJD� D� OD� -XQWD� GH� *RYHUQ� /RFDO� DOJXQHV� GH� OHV� DWULEXFLRQV� HVWDEOHUWHV� HQ�
O¶DUWLFOH� ����� GH� OD� /OHL� �������� GH� �� G¶DEULO�� UHJXODGRUD� GH� OHV� %DVHV� GHO� 5qJLP� /RFDO�
�/%5/��� GH� FRQIRUPLWDW� DPE� OHV� IDFXOWDWV� L� DWULEXFLRQV� FRQFHGLGHV�SHU� O¶DUWLFOH������ L� SHU�
O¶DUWLFOH� �����E�� GH� OD� PDWHL[D�� HQWUH� G¶HOOHV� O¶DSDUWDW� T�� VHQFHU�� /¶DWRUJDPHQW� GH� OHV�
OOLFqQFLHV��VDOYDQW�TXH� OHV� OOHLV�VHFWRULDOV�KR�DWULEXHL[LQ�H[SUHVVDPHQW�DO�3OH�R�D� OD�-XQWD�
GH�*RYHUQ�/RFDO��HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�
GH�UHVROXFLy��3$57�',6326,7,9$��
� 3ULPHU��� $SURYDU� DWRUJDU�OL� OOLFqQFLD� XUEDQtVWLFD� GH� SULPHUD� RFXSDFLy� GH� OHV� REUHV��
VLWXDGHV� DO�&��%DUFHORQHWD�� Q~P�� �� EDL[RV�� GH� OHV� TXDOV� YD� REWHQLU� OD� OOLFqQFLD� XUEDQtVWLFD�
G¶REUHV�SHU�D�OD�FRQVWUXFFLy�GH�O¶KDELWDWJH��SHU�UHVROXFLy�GH�OD�-XQWD�GH�*RYHUQ�/RFDO�GHO�GLD�
���GH�GHVHPEUH�GH�������H[SHGLHQW�Q~P������������
� 6HJRQ��� $SURYDU� OD� OLTXLGDFLy� GH� OD� WD[D� � SHU� D� O¶DWRUJDPHQW� G¶DTXHVWD� OOLFqQFLD��
G¶DFRUG�DPE�O¶2UGHQDQoD�ILVFDO�Q~P�����UHJXODGRUD�GH�OD�WD[D�SHU�H[SHGLFLy�GH�OOLFqQFLHV�
XUEDQtVWLTXHV��DUWLFOH���DSDUWDW���E��L����
� 7HUFHU��� 1RWLILFDU� DTXHVWD� UHVROXFLy� D� O¶LQWHUHVVDGD� DPE� OD� LQGLFDFLy� GH� UHFXUVRV�
TXH� SRW� LQWHUSRVDU�� 7RW� DL[z� VHQV� SHUMXGLFL� GH� OD� QHFHVVLWDW� G¶KDYHU� G¶REWHQLU� OD� FqGXOD�
G¶KDELWDELOLWDW�� G¶DFRUG� DPE� HO� 'HFUHW� ���������� GH� ��� G¶RFWXEUH�� VREUH� UHTXLVLWV� PtQLPV�
G¶KDELWDELOLWDW�HQ�HOV�HGLILFLV�G¶KDELWDWJHV�L�GH�OD�FqGXOD�G¶KDELWDELOLWDW��OD�/OHL����������GH����
GH�QRYHPEUH��GH� O¶+DELWDWJH� L� OD�QRUPDWLYD�VREUH�HO�QLYHOO�G¶KDELWDELOLWDW�REMHFWLYD�H[LJLW�DOV�
KDELWDWJHV��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL���



�9��� $3529$5�� 6,� 6¶(6&$8�� /$� 5(129$&,Ï� '(/� &2175$&7(� '(�68%0,1,675$0(17� '¶$55(1'$0(17� ),1$1&(5� �5(17,1*�� '(� /$�)272&23,$'25$� '(� /$� %,%/,27(&$� 081,&,3$/� ³$1721,�3/$'(9$//�,�)217´��
�
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$WqV� TXH� KD� ILQDOLW]DW� HO� WHUPLQL� GHO� FRQWUDFWH� GH� VXEPLQLVWUDPHQW� GH� O¶DUUHQGDPHQW�
ILQDQFHU�VHQVH�RSFLy�GH�FRPSUD�D���DQ\V� �UqQWLQJ��G¶XQ�FDSLWDO�SUHYLVW�GH����������HXURV��
PpV� HO� ����G
,9$�� HV� D� GLU� GH� ��������� HXURV� ,9$� LQFOzV�� SHU� DO� SUHX�SUHYLVW� G¶DGTXLVLFLy�
G¶XQD�IRWRFRSLDGRUD�DPE�PRQHGHU�SHU�D�OD�%LEOLRWHFD�0XQLFLSDO�³$QWRQL�3ODGHYDOO�L�)RQW´�GH�
7DUDGHOO��TXH�HV�YD�DSURYDU�SHU�OD�-XQWD�GH�*RYHUQ�/RFDO�GH�GDWD����GH�QRYHPEUH�GH�������

$WHVD� OD� QHFHVVLWDW� GH� UHQRYDU� O¶HVPHQWDW� UqQWLQJ� SHU� D� OD� VHYD� XWLOLW]DFLy� D� OD�
%LEOLRWHFD�0XQLFLSDO��
� $WqV� TXH� O¶RIHUWD� GH� UHQRYDFLy� GHO� UqQWLQJ� SHU� �� DQ\V� SUHVHQWDGD� SHU� O¶HPSUHVD�
6LVWHPDV�\�0pWRGRV�5HSURJUiILFRV��6��/���pV�WUREDGD�FRQIRUPH��
� 9LVW�HO�'HFUHW�GH� O
$OFDOGLD�GH�GDWD����GH� MXQ\�GH�������GH�GHOHJDFLy�D� OD�-XQWD�GH�
*RYHUQ�/RFDO�GH� OHV�FRPSHWqQFLHV�HVWDEOHUWHV�HQ� O
DUWLFOH�������HQ�FRQFUHW� O¶DSDUWDW�x��� OHV�
FRQWUDFWDFLRQV� L� FRQFHVVLRQV�GH� WRWD� FODVVH�TXDQ�HO� VHX� LPSRUW�QR�VXSHUL� HO� ���SHU� ����
GHOV� UHFXUVRV� RUGLQDULV� GHO� 3UHVVXSRVW� QL�� HQ� TXDOVHYRO� FDV�� HOV� ������������� HXURV�
HTXLYDOHQWV�D���������������GH�SHVVHWHV��LQFORVHV�OHV�GH�FDUjFWHU�SOXULDQXDO�TXDQ�OD�VHYD�
GXUDGD� QR� VLJXL� VXSHULRU� D� TXDWUH� DQ\V�� VHPSUH� TXH� O¶LPSRUW� DFXPXODW� GH� WRWHV� OHV�
DQXDOLWDWV�QR�VXSHUL�QL�HO�SHUFHQWDWJH�LQGLFDW��UHIHULW�DOV�UHFXUVRV�RUGLQDULV�GHO�3UHVVXSRVW�
GHO�SULPHU�H[HUFLFL��QL�OD�TXDQWLD�DVVHQ\DODGD��GH�OD�/OHL���������GH����G
DEULO��UHJXODGRUD�GH�
OHV�%DVHV�GHO�5qJLP�/RFDO��HQ�OD�VHYD�QRYD�UHGDFFLy�IHWD�SHU�OD�/OHL����������GH����G¶DEULO��
HV�SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�UHVROXFLy��3$57�',6326,7,9$���3ULPHU���$SURYDU� OD� UHQRYDFLy�GHO�FRQWUDFWH�GHO�VXEPLQLVWUDPHQW�GH� O¶DUUHQGDPHQW�
ILQDQFHU�VHQVH�RSFLy�GH�FRPSUD��SHU���DQ\V��SHU�D� O¶DGTXLVLFLy�G¶XQD� IRWRFRSLDGRUD�DPE�
PRQHGHU� �1DVKXDWHF� 03����� DPE� SHGHVWDO� L� PRQHGHU�� SHU� D� OD� %LEOLRWHFD� 0XQLFLSDO�
³$QWRQL�3ODGHYDOO�L�)RQW´�GH�7DUDGHOO��O
HPSUHVD�+LVSDPHU�5HQWLQJ��6�$���L�O
DGTXLVLFLy�GH�OD�
IRWRFRSLDGRUD�DPE�PRQHGHU� �1DVKXDWHF�03�����DPE�SHGHVWDO� L�PRQHGHU���D� O¶HPSUHVD�
6LVWHPDV�\�0pWRGRV�5HSURJUiILFRV��6�/���GLYLGLW�PLWMDQoDQW����TXRWHV�PHQVXDOV�SHU�LPSRUW�
GH�������HXURV��,9$�QR�LQFOzV��G¶DFRUG�DPE�O¶RIHUWD�SUHVHQWDGD��� 6HJRQ��� $SURYDU� OD� GHVSHVD� DPE� FjUUHF� D� OD� SDUWLGD� ��������� GH� O¶HVWDW� GH�
GHVSHVHV�� TXH� FDOGUj� GRWDU�OD� HQ� HO� SUz[LP� H[SHGLHQW� GH� PRGLILFDFLy� GH� FUqGLWV� GHO�
SUHVVXSRVW� TXH� HV� IDFL�� GHO� YLJHQW� SUHVVXSRVW� JHQHUDO� GH� O¶DQ\� ������ DPE� FRPSURPtV� GH�
FRQVLJQDFLy�GH�GHVSHVD�HQ�HOV�SUHVVXSRVWRV�GHOV�DQ\V�VHJ�HQWV�ILQV�DO� WRWDO�SDJDPHQW�GH�
OHV����TXRWHV�PHQVXDOV���� 7HUFHU���1RWLILFDU�HOV�SUHVHQWV�DFRUGV�D�O¶DGMXGLFDWDUL�L�DXWRULW]DU�O¶$OFDOGH��VHQ\RU�/OXtV�
9HUGDJXHU�L�9LYHW�SHU�D�OD�VLJQDWXUD�GH�TXDQWV�GRFXPHQWV�VLJXLQ�QHFHVVDULV�SHU�D�GXU�ORV�D�
WHUPH��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL��
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�����3$57�(;326,7,9$��
� 9LVW� HO�&RPSWH�GH� OD� JHVWLy� GH�PXOWHV� SHU� LQIUDFFLRQV� GH� FLUFXODFLy�� LPSRVDGHV� SHU�
O
$MXQWDPHQW�GH�7DUDGHOO��TXH�KD�HVWDW�UHQGLGD�SHU�O¶2UJDQLVPH�GH�*HVWLy�7ULEXWjULD���25*7���
FRUUHVSRQHQW�D�O¶H[HUFLFL�GH�������
� 9LVWD� OD� OLTXLGDFLy� SUDFWLFDGD� SHO� FRQFHSWH� G¶HTXLOLEUL� ILQDQFHU�� TXH� HV� FRQVLGHUD�
FRUUHFWD�VHJRQV�HOV�WHUPHV�GHO�FRQYHQL�VXEVFULW�HQWUH�O
$MXQWDPHQW�GH�7DUDGHOO�L�OD�'LSXWDFLy�
GH�%DUFHORQD��
� 9LVWD� OD� UHODFLy�QRPLQDWLYD�GH�GHXWRUV�TXH�FRQILJXUD� O¶HVWDW�GHPRVWUDWLX�GHOV�GUHWV�D�
FREUDU��FRP�HVWDEOHL[�O¶DUWLFOH�������GHO�5'/���������GH���GH�PDUo��SHO�TXDO�V¶DSURYD�GHO�WH[W�
UHIyV�GH�OD�/OHL�UHJXODGRUD�GH�OHV�KLVHQGHV�ORFDOV��L�TXH�LPSRUWD�OHV�TXDQWLHV�VHJ�HQWV��
� 3HQGHQW�GH�FREUDPHQW�HQ����GH�GHVHPEUH�������������������������������������������������HXURV�
� &RPSURYDW� TXH� O¶DSOLFDFLy� GH� FjUUHFV�� GHYROXFLRQV� G¶LQJUHVVRV� LQGHJXWV� L�
FRPSHQVDFLRQV�D�IDYRU�GH�O¶25*7�V¶KD�SUDFWLFDW�FRUUHFWDPHQW��
� 9LVW� O¶LQIRUPH� IDYRUDEOH�GHO�6HFUHWDUL�,QWHUYHQWRU�GH� OD�FRUSRUDFLy��HV�SURSRVD�D� OD�
-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��� 3ULPHU��� � $SURYDU� HO� &RPSWH� GH� OD� JHVWLy� UHFDSWDWzULD� GH� PXOWHV� GH� FLUFXODFLy��
LPSRVDGHV� SHU� O
$MXQWDPHQW� GH� 7DUDGHOO�� FRUUHVSRQHQW� D� O¶DQ\� ������ SUHVHQWDGD� SHU�
O¶2UJDQLVPH�GH�*HVWLy�7ULEXWjULD��25*7���
� 6HJRQ���1RWLILFDU�OD�SUHVHQW�UHVROXFLy�D�O¶25*7�GH�%DUFHORQD�L�9LF��927$&,Ï�25',1¬5,$��
� 6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL��
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$WqV�TXH�HV�YD�FRQYLGDU�D�WUHV�HPSUHVHV�D�SDUWLFLSDU�HQ�O¶H[SHGLHQW�SHU�D�O¶DGMXGLFDFLy�
GLUHFWD� GHO� FRQWUDFWH� GH� FRQVXOWRULD� L� DVVLVWqQFLD� SHU� D� OD� ��5HGDFFLy� GHO� SURMHFWH� WqFQLF�
EjVLF� L� G¶H[HFXFLy�GH� O¶REUD� ORFDO� RUGLQjULD� ³3URMHFWH� G¶DGHTXDFLy� GHOV� HVSDLV� LQWHULRUV� GH�
O¶HGLILFL� GH� O¶$MXQWDPHQW� GH� 7DUDGHOO´!!�� GH� WUDPLWDFLy� RUGLQjULD� SHO� SURFHGLPHQW� QHJRFLDW�
VHQVH�SXEOLFLWDW�SUqYLD�L�IRUPD�G¶DGMXGLFDFLy�PLWMDQoDQW�FRQWUDFWDFLy�GLUHFWD��H[SHGLHQW�Q~P��
�������QHJRFLDW�FRQV�DVVLV��

([DPLQDGHV� OHV� RIHUWHV� UHEXGHV� L� DWqV� TXH� O¶RIHUWD� UHEXGD� L� QHJRFLDGD� DPE�
O¶$UTXLWHFWH� 0yQLFD� /ySH]� L� 0RUHU�� pV� OD� RIHUWD� PpV� DYDQWDWMRVD� FRQIRUPH� DO� SOHF� GH�
FOjXVXOHV�MXUtGLTXHV��HFRQzPLFRDGPLQLVWUDWLYHV�L�WqFQLTXHV�SDUWLFXODUV��L�WUREDGD�FRQIRUPH��
� 9LVW� HO� 'HFUHW� GH� O¶$OFDOGLD� GH� GDWD� ��� GH� MXQ\� GH� ������ SHO� TXDO�� HQWUH� G¶DOWUHV��
O¶$OFDOGH� GHOHJD� D� OD� -XQWD� GH� *RYHUQ� /RFDO� DOJXQHV� GH� OHV� DWULEXFLRQV� HVWDEOHUWHV� HQ�
O¶DUWLFOH� ����� GH� OD� /OHL� �������� GH� �� G¶DEULO�� UHJXODGRUD� GH� OHV� %DVHV� GHO� 5qJLP� /RFDO�
�/%5/��� GH� FRQIRUPLWDW� DPE� OHV� IDFXOWDWV� L� DWULEXFLRQV� FRQFHGLGHV�SHU� O¶DUWLFOH������ L� SHU�
O¶DUWLFOH� �����E�� GH� OD� PDWHL[D�� HQWUH� G¶HOOHV� O¶DSDUWDW� x�� VHQFHU�� /HV� FRQWUDFWDFLRQV� L�
FRQFHVVLRQV� GH� WRWD� FODVVH� TXDQ� HO� VHX� LPSRUW� QR� VXSHUL� HO� ��� SHU� ���� GHOV� UHFXUVRV�
RUGLQDULV� GHO� 3UHVVXSRVW� QL�� HQ� TXDOVVHYRO� FDV�� HOV� ������������� HXURV�� LQFORVHV� OHV� GH�
FDUjFWHU� SOXULDQXDO� TXDQ� OD� VHYD� GXUDGD� QR� VLJXL� VXSHULRU� D� TXDWUH� DQ\V�� VHPSUH� TXH�
O¶LPSRUW� DFXPXODW� GH� WRWHV� OHV� DQXDOLWDWV� QR� VXSHUL� QL� HO� SHUFHQWDWJH� LQGLFDW�� UHIHULW� DOV�
UHFXUVRV� RUGLQDULV� GHO� 3UHVVXSRVW� GHO� SULPHU� H[HUFLFL�� QL� OD� TXDQWLD� DVVHQ\DODGD�� HV�
SURSRVD�D�OD�-XQWD�GH�*RYHUQ�/RFDO�O¶DGRSFLy�GH�OD�VHJ�HQW�SURSRVWD�GH�UHVROXFLy��3$57�',6326,7,9$��3ULPHU���$SURYDU�O¶DGMXGLFDFLy�GHILQLWLYD�GHO�FRQWUDFWH�GH�FRQVXOWRULD�L�DVVLVWqQFLD�SHU�
D� OD� ��5HGDFFLy� GHO� SURMHFWH� WqFQLF� EjVLF� L� G¶H[HFXFLy� GH� O¶REUD� ORFDO� RUGLQjULD� ³3URMHFWH�
G¶DGHTXDFLy�GHOV�HVSDLV�LQWHULRUV�GH�O¶HGLILFL�GH�O¶$MXQWDPHQW�GH�7DUDGHOO´!!��GH�WUDPLWDFLy�
RUGLQjULD� SHO� SURFHGLPHQW� QHJRFLDW� VHQVH� SXEOLFLWDW� SUqYLD� L� IRUPD�G¶DGMXGLFDFLy�PLWMDQoDQW�
FRQWUDFWDFLy� GLUHFWD�� H[SHGLHQW� Q~P�� �������QHJRFLDW�FRQV�DVVLV��� D� O¶$UTXLWHFWH� 0yQLFD�
/ySH]�L�0RUHU��SHO�SUHX�WRWDO�GH�����������HXURV��,9$�LQFOzV��G¶DFRUG�D�O¶RIHUWD�QHJRFLDGD�L�
SUHVHQWDGD�HQ�IHUP��6HJRQ���$SURYDU� OD� GHVSHVD�DPE�FjUUHF� D� OD� SDUWLGD� ���������� HVWXGLV� L� WUHEDOOV�
WqFQLFV��GH�O¶HVWDW�GH�GHVSHVHV�GHO�YLJHQW�SUHVVXSRVW�JHQHUDO�GH�O¶DQ\�������
� 7HUFHU���1RWLILFDU� OD� SUHVHQW� UHVROXFLy� DOV� LQWHUHVVDWV� L� DXWRULW]DU� O¶$OFDOGH�� VHQ\RU�
/OXtV�9HUGDJXHU� L�9LYHW�SHU�D� OD�VLJQDWXUD�GH�TXDQWV�GRFXPHQWV�VLJXLQ�QHFHVVDULV�SHU�D�
GXU�OD�D�WHUPH��927$&,Ï�25',1¬5,$��

6¶DSURYD�SHU�XQDQLPLWDW�DPE�HO�UHVXOWDW�VHJ�HQW��YRWV�D�IDYRU��FLQF������GHO�JUXS�GH�
&L8�� YRWV� HQ� FRQWUD�� FDS� ����� DEVWHQFLRQV� FDS� ����� VHQW� FLQF� ���� HO� QRPEUH� GH�PHPEUHV�
SUHVHQWV�D�OD�VHVVLy�L�FLQF�����HO�QRPEUH�GH�PHPEUHV�OHJDOV�GH�OD�MXQWD��HO�TXH�VXSRVD�HO�
YRW�IDYRUDEOH�GH�OD�PDMRULD�VLPSOH��DEVROXWD�L�GHOV������FRPSOLQW�VH�HO�TXzUXP�H[LJLW�SHU�OD�
OOHL��
�

,� QR� KDYHQW�KL� PpV� DVVXPSWHV� D� WUDFWDU�� O¶$OFDOGH� DL[HFD� OD� VHVVLy� D� OHV� YXLW� GHO�
YHVSUH�GH�OD�GDWD�D�O¶LQLFL�HVPHQWDGD��GH�TXq�MR�FRP�D�6HFUHWDUL�,QWHUYHQWRU�HQ�GRQR�IH���/¶$OFDOGH���������������������������������������������������������������������������������������(O�6HFUHWDUL�,QWHUYHQWRU�����/OXtV�9HUGDJXHU�L�9LYHW��������������������������������������������������������������������/OHRQDUG�)HUUHU�L�%LUG�



&2192&$7Ñ5,$�$�6(66,Ï�25',1¬5,$�'(�/$�-817$�'(�*29(51�/2&$/�'(�/¶$-817$0(17�'(�7$5$'(//�
�
/D�-XQWD� GH�*RYHUQ�/RFDO� GH� O¶$MXQWDPHQW�GH�7DUDGHOO� KD� GH� UHXQLU�VH�D� OD�&DVD�GH� OD�9LOD�� HQ�HO� GHVSDW[� GH�

O¶$OFDOGLD��HO�SUz[LP�GLD����'(�*(1(5�'(�������$�/(6�������+25(6��SHU� WDO�GH� UHDOLW]DU�VHVVLy�RUGLQjULD�GH�SULPHUD�
FRQYRFDWzULD��SHU�WUDFWDU�HOV�DVVXPSWHV�TXH�HV�UHODFLRQHQ�D�FRQWLQXDFLy��

(P�SODX�GH�FRQYRFDU�YRV�DPE�OD�QHFHVVjULD�DQWLFLSDFLy�� L�XV�DVVDEHQWR�TXH�QRPpV�SRGUHX�H[FXVDU� OD�YRVWUD�
DVVLVWqQFLD�SHU�FDXVD�MXVWLILFDGD��TXH��HQ�WRW�FDV��XV�SUHJR�HP�FRPXQLTXHX�DEDQV�GH�OD�GDWD�GH�OD�VHVVLy��

7DUDGHOO�����GH�JHQHU�GH������
/¶$OFDOGH��

�
�
�
�
�
�
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