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�
5(62/8&,Ï�;;;;;;;;;;;;;;��SHU�OD�TXDO�V¶DSURYHQ�OHV�LQVWUXFFLRQV�SHU�D�
O¶RUJDQLW]DFLy� L� HO� IXQFLRQDPHQW� GHOV� VHUYHLV� HGXFDWLXV� �($3�� &5('$�� &53��
(/,&�L�&G$��L�GHO�3URJUDPD�GH�PHVWUHV�LWLQHUDQWV�SHU�D�GHILFLHQWV�YLVXDOV�SHU�DO�
FXUV������������
�
�

(OV� ($3� �HTXLSV� G¶DVVHVVRUDPHQW� SVLFRSHGDJzJLF��� &5('$� �FHQWUHV� GH� UHFXUVRV�
SHU� D� GHILFLHQWV� DXGLWLXV��� &53� �FHQWUHV� GH� UHFXUVRV� SHGDJzJLFV��� (/,&� �HTXLSV�
G¶DVVHVVRUDPHQW� GH� /OHQJXD�� ,QWHUFXOWXUDOLWDW� L� &RKHVLy� 6RFLDO�� L� &G$� �FDPSV�
G¶DSUHQHQWDWJH�� VyQ�VHUYHLV�GH� VXSRUW� SHUPDQHQW�D� OD� WDVFD�GRFHQW�GHO� SURIHVVRUDW� L�
GHOV� FHQWUHV�HGXFDWLXV�SHU� WDO� G¶DGHTXDU� OD� VHYD� WDVFD�D� OHV�GLIHUHQWV�QHFHVVLWDWV�GH�
O¶DOXPQDW��/¶DWHQFLy� HGXFDWLYD� GH� O¶DOXPQDW� FHF� R� GHILFLHQW� YLVXDO� GH� &DWDOXQ\D� HV�
JDUDQWHL[� D� WUDYpV� G¶XQ� FRQYHQL� GH� FROÂODERUDFLy� HQWUH� HO� 'HSDUWDPHQW�
G¶(GXFDFLy� L�8QLYHUVLWDWV� L� O¶2UJDQL]DFLy�1DFLRQDO�GH�&HFV�(VSDQ\ROV��21&(���
7DPEp� HV� FRPSWD� DPE� HO� 3URJUDPD� GH� PHVWUHV� LWLQHUDQWV� SHU� D� GHILFLHQWV�
YLVXDOV��XQ�VHUYHL�TXH�RIHUHL[�HO�VXSRUW�HVSHFtILF�D� O¶DOXPQDW�DPE�GqILFLW�YLVXDO�
HQ�HOV�FHQWUHV�HGXFDWLXV�RUGLQDULV�SHU�DIDYRULU�OD�VHYD�LQWHJUDFLy�HGXFDWLYD���

�
/D� 'LUHFFLy� *HQHUDO� G¶2UGHQDFLy� L� ,QQRYDFLy� (GXFDWLYD� HVWDEOHL[� OHV�

GLUHFWULXV�L�HOV�SURFHGLPHQWV�JHQHUDOV�UHIHULWV�D�O¶RUJDQLW]DFLy��HO�IXQFLRQDPHQW�L�
O¶HODERUDFLy� GH� PHPzULHV� L� SODQV� G¶DFWXDFLy� GHOV� VHUYHLV� HGXFDWLXV� L� GHO�
SURJUDPD�GH�PHVWUHV�LWLQHUDQWV�SHU�D�GHILFLHQWV�YLVXDOV��

��
(Q�HO�FDV�GH�OD�FLXWDW�GH�%DUFHORQD��WHQLQW�HQ�FRPSWH�OHV�GLVSRVLFLRQV�YLJHQWV�

SHU� OHV�TXDOV�HV� WUDQVIHUHL[HQ� OHV� FRPSHWqQFLHV� FRUUHVSRQHQWV� GH�JHVWLy�GHOV�
VHUYHLV� HGXFDWLXV� DO� &RQVRUFL� G¶(GXFDFLy�� VHUj� HO� PDWHL[� &RQVRUFL� TXL�
FRQFUHWDUj� L� GHVHQYROXSDUj� DTXHVWHV� LQVWUXFFLRQV� HQ� O¶jPELW� GH� OD� FLXWDW� GH�
%DUFHORQD�

�
$WHVD�OD�QHFHVVLWDW�GH�FRQFUHWDU�OHV�DFWXDFLRQV�SHU�DO�FXUV�������������

�
�
�
5HVROF��
�
���$SURYDU�OHV�LQVWUXFFLRQV�G¶RUJDQLW]DFLy�L�IXQFLRQDPHQW�GHOV�VHUYHLV�HGXFDWLXV�
L�GHO�3URJUDPD�GH�PHVWUHV� LWLQHUDQWV�SHU�D�GHILFLHQWV�YLVXDOV�SHU�DO�FXUV������
�����HQ�HOV�WHUPHV�HVWDEOHUWV�HQ�DTXHVWD�5HVROXFLy��
���'RQDU�SXEOLFLWDW�D�OHV�LQVWUXFFLRQV�SHU�D�O¶RUJDQLW]DFLy�L�HO�IXQFLRQDPHQW�GHOV�
VHUYHLV�HGXFDWLXV� L�GHO�3URJUDPD�GH�PHVWUHV�LWLQHUDQWV�SHU�D�GHILFLHQWV�YLVXDOV�
SHU�DO�FXUV�����������D�OD�SjJLQD�G¶,QWHUQHW�KWWS���ZZZ�����������������������
�
�
%DUFHORQD���
�
�
�
)UDQFHVF�9LGDO�L�3OD�
6HFUHWDUL�JHQHUDO�
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�
,QVWUXFFLRQV�SHU�D�O¶RUJDQLW]DFLy�L�HO�IXQFLRQDPHQW�GHOV�VHUYHLV�HGXFDWLXV�
�($3�� &5('$�� &53� L� &G$��� GHO� 3URJUDPD� GH� PHVWUHV� LWLQHUDQWV� SHU� D�
GHILFLHQWV� YLVXDOV� L� GHOV� HTXLSV� G¶DVVHVVRUDPHQW� HQ� OOHQJXD��
LQWHUFXOWXUDOLWDW�L�FRKHVLy�VRFLDO��(/,&��SHU�DO�FXUV�����������
�
�
Ë1'(;�
�
���'HOV�VHUYHLV�HGXFDWLXV�DO�VHUYHL�HGXFDWLX�LQWHJUDW�
���3ULRULWDWV�GHOV�VHUYHLV�HGXFDWLXV�SHU�DO�FXUV�����������
���(ODERUDFLy�WUDPLWDFLy�L�DSURYDFLy�GH�OHV�PHPzULHV�L�GHOV�SODQV�G¶DFWXDFLy�
���$VVLVWqQFLD�GHOV�SURIHVVLRQDOV�
�����5HGXFFLRQV�GH�MRUQDGD�
�����/OLFqQFLHV�L�SHUPLVRV�
�����,QFRPSDWLELOLWDWV�
���&DOHQGDUL�L�KRUDUL�JHQHUDOV�
���(GLFLy�L�GLIXVLy�GH�GRFXPHQWV�L�SXEOLFDFLRQV�
���$VSHFWHV�HVSHFtILFV�

�
�
$QQH[RV�
�
$QQH[���
(TXLSV�G¶DVVHVVRUDPHQW�L�RULHQWDFLy�SVLFRSHGDJzJLFD��($3��
�
$QQH[���
&HQWUHV�GH�UHFXUVRV�SHGDJzJLFV��&53��
�
$QQH[���
&DPSV�G¶DSUHQHQWDWJH��&G$��
�
$QQH[���
&HQWUHV�GH�UHFXUVRV�HGXFDWLXV�SHU�D�GHILFLHQWV�DXGLWLXV��&5('$��
�
$QQH[���
&HQWUH�GH�UHFXUVRV�HGXFDWLXV�SHU�D�GHILFLHQWV�YLVXDOV��&5(&��
�
$QQH[���
(TXLSV�G¶DVVHVVRUDPHQW�HQ�OOHQJXD��LQWHUFXOWXUDOLWDW�L�FRKHVLy�VRFLDO��(/,&��
�
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�
,QVWUXFFLRQV�SHU�D�O¶RUJDQLW]DFLy�L�HO�IXQFLRQDPHQW�GHOV�VHUYHLV�HGXFDWLXV�
�($3�� &5('$�� &53� L� &G$��� GHO� 3URJUDPD� GH� PHVWUHV� LWLQHUDQWV� SHU� D�
GHILFLHQWV� YLVXDOV� L� GHOV� HTXLSV� G¶DVVHVVRUDPHQW� HQ� OOHQJXD��
LQWHUFXOWXUDOLWDW�L�FRKHVLy�VRFLDO��(/,&��SHU�DO�FXUV�����������
�
�
���'HOV�VHUYHLV�HGXFDWLXV�DO�VHUYHL�HGXFDWLX�LQWHJUDW��

�
/D�WDVFD�SURIHVVLRQDO�GHOV�VHUYHLV�HGXFDWLXV�pV��HQ�JHQHUDO��EHQ�YDORUDGD�SHO�

FRQMXQW� GH� OD� FRPXQLWDW� HGXFDWLYD�� /D� VHYHV� LQWHUYHQFLRQV� HQ� O¶DYDOXDFLy��
DVVHVVRUDPHQW� L� DWHQFLy� HQ� FDVRV� G¶DOXPQDW� HQ� VLWXDFLRQV� GH� QHFHVVLWDWV�
HGXFDWLYHV�HVSHFLDOV�R�O¶DVVHVVRUDPHQW�L�JHVWLRQV�HQ�DFWLYLWDWV�GH�IRUPDFLy�GHO�
SURIHVVRUDW�� DL[t� FRP� OD� FROÂODERUDFLy� HQ� OD� GHILQLFLy� GH� QHFHVVLWDWV�
VRFLRHGXFDWLYHV� L� HQ� OD� GLQDPLW]DFLy� GHOV� FHQWUHV� G¶XQD� ]RQD�� FRQMXQWDPHQW�
DPE� OD� GLVSRQLELOLWDW� SHU� IDFLOLWDU� UHFXUVRV� GH� WRWD� PHQD�� KDQ� HVGHYLQJXW� XQ�
YDOXyV�LQVWUXPHQW�GH�VXSRUW�D�OD�WDVFD�GRFHQW��$PE�WRW��HQ�OD�VLWXDFLy�DFWXDO�HV�
GyQD�XQD�FHUWD�GLVSHUVLy�R�GLVJUHJDFLy�HQ�OHV�DFWXDFLRQV�GHOV�SURIHVVLRQDOV�GH�
OHV�GLIHUHQWV�XQLWDWV���
/D�QHFHVVLWDW�GH�FRRUGLQDFLy�HQWUH�HOV�GLIHUHQWV�VHUYHLV�TXH�LQWHUYHQHQ�GHV�GH�GLYHUVHV�
SHUVSHFWLYHV� HQ� HOV� FHQWUHV� HGXFDWLXV�� KD� IHW� UHSHQVDU� HO� VHX� IXQFLRQDPHQW� L�
RUJDQLW]DFLy� GH� PDQHUD� TXH� V¶KD� LQLFLDW� XQ� SURFpV� G¶LQWHJUDFLy� GHOV� VHUYHLV� TXH�
FRPSDUWHL[HQ�XQ�PDWHL[�jPELW�WHUULWRULDO��
�
(O�SURFpV�G¶LQWHJUDFLy�GH�VHUYHLV�LQLFLDW�HO�FXUV�����������HQ����]RQHV�GH�&DWDOXQ\D��
DPSOLDGHV�ILQV�D����HO�FXUV������������KD�HVWDW�EHQ�YDORUDW�SHOV�SURIHVVLRQDOV�� L�SHOV�
FHQWUHV�HGXFDWLXV�L�V¶LPSOHPHQWDUj�GH�PDQHUD�JHQHUDOLW]DGD�HO�FXUV�������������
(Q�HO�FDV�TXH�DOJXQ�VHUYHL�HGXFDWLX�QR�SDUWLFLSL�G¶DTXHVWD�LQWHJUDFLy�RUJDQLW]DUj�HO�VHX�
SOD�GH� WUHEDOO�DIDYRULQW��HQ� OD�PHVXUD�TXH�VLJXL�SRVVLEOH�� OD�FRRUGLQDFLy�GH� OHV�VHYHV�
DFFLRQV�DPE�OD�UHVWD�GH�VHUYHLV�TXH�FRPSDUWHL[LQ�XQ�PDWHL[�jPELW�G¶LQWHUYHQFLy��

�
�

���3ULRULWDWV�GHOV�VHUYHLV�HGXFDWLXV�SHU�DO�FXUV�����������
�

(OV� VHUYHLV� HGXFDWLXV� L� HO� SURJUDPD� GH� PHVWUHV� LWLQHUDQWV� SHU� D� GHILFLHQWV�
YLVXDOV�RUJDQLW]DUDQ�HO�VHXV�SODQV�G¶DFWXDFLy�DPE�OD�ILQDOLWDW�GH�GRQDU�UHVSRVWD�
D� OHV�QHFHVVLWDWV�GHO�VHX�jPELW� WHUULWRULDO�� WHQLQW�HQ�FRPSWH��HQ�HO�PDUF�GH� OHV�
VHYHV�IXQFLRQV��OHV�SULRULWDWV�VHJ�HQWV��

�� 3URPRFLy��LPSXOV�L�VXSRUW�D�OHV�LQLFLDWLYHV�G¶LQFOXVLy�HVFRODU��
�� $WHQFLy�D�O¶DOXPQDW�DPE�QHFHVVLWDWV�HGXFDWLYHV�HVSHFLDOV��
�� $WHQFLy� D� O¶DOXPQDW� QRXYLQJXW� L� DO� TXH� HV� WUREL� HQ� VLWXDFLRQV� G
H[FOXVLy�

VRFLDO��
�� &ROÂODERUDFLy�HQ�HO�GHVHQYROXSDPHQW�GH�O¶DFFLy�WXWRULDO��
�� ,PSXOV�GHO�SOD�GH�IRUPDFLy�GH�FHQWUH��
�� 6XSRUW�D�OD�WUDQVLFLy�HQWUH�HWDSHV�HGXFDWLYHV��
�� 6XSRUW�HQ�OD�SUHYHQFLy�GH�FRQGXFWHV�GH�ULVF�L�UHVROXFLy�GH�FRQIOLFWHV��
�� 6XSRUW�DOV�FHQWUHV�TXH�SDUWLFLSLQ�HQ�SURJUDPHV�G
LQQRYDFLy��
�� ,PSXOV�D�O
~V�GH�OD�OOHQJXD�FDWDODQD�HQ�OD�GRFqQFLD��
�� 'LQDPLW]DFLy�GHOV�SODQV�HGXFDWLXV�G¶HQWRUQ��
�� &RRUGLQDFLy�DPE�LQVWLWXFLRQV�L�VHUYHLV�GHO�VHFWRU��
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�� 6XSRUW�DOV�FHQWUHV�HQ�PDWqULD�GH�7,&��
/D�&RPLVVLy� G¶2UGHQDFLy� GHOV� GLIHUHQWV� 6HUYHLV� 7HUULWRULDOV� L�� HQ� HO� FDV� GH�

%DUFHORQD�� O
zUJDQ�FRUUHVSRQHQW�GHO�&RQVRUFL�G¶(GXFDFLy�GH�%DUFHORQD�KDQ�GH�
YHWOODU�SHU� OD�FRQFUHFLy�GH� OHV�SULRULWDWV�TXH�V¶HVWDEOHL[LQ�GH�PDQHUD�JHQHUDO� L��
UHVSRQHQW�D�OHV�QHFHVVLWDWV�GHO�WHUULWRUL��SRW�HVWDEOLU�QH�GH�QRYHV��

&DGD� VHUYHL� HGXFDWLX� DMXVWDUj� HO� VHX� SOD� G¶DFWXDFLy� SHU� SRGHU� DWHQGUH� OHV�
SULRULWDWV�JHQHUDOV�L�WHUULWRULDOV��G¶DFRUG�DPE�OHV�FDUDFWHUtVWLTXHV�GH�OD�]RQD��HOV�
UHFXUVRV� PDWHULDOV� L� KXPDQV� GH� TXq� GLVSRVD� L� HOV� FULWHULV� L� LQVWUXFFLRQV�
HVSHFtILTXHV�GHOV�DQQH[RV���������������L����

/D�FRRUGLQDFLy�L�HO�VHJXLPHQW��D�QLYHOO�WHUULWRULDO��GHOV�VHUYHLV�HGXFDWLXV�DQLUj�
D� FjUUHF� GHO� FDS� R� OD� FDS� GH� OD� 6HFFLy� GH� 6HUYHLV� (GXFDWLXV� L� )RUPDFLy�
3HUPDQHQW�L��HQ�HO�FDV�GH�%DUFHORQD��D�FjUUHF�GHOV�UHVSRQVDEOHV�GH�OHV�XQLWDWV�
FRUUHVSRQHQWV�HQ�HO�&RQVRUFL�G¶(GXFDFLy�GH�%DUFHORQD���

/D�VXSHUYLVLy�L�O¶DYDOXDFLy�DQLUDQ�D�FjUUHF�GH�OD�,QVSHFFLy�G¶(GXFDFLy��
�
�
��� (ODERUDFLy�� WUDPLWDFLy� L� DSURYDFLy� GH� OHV� PHPzULHV� L� GHOV� SODQV�
G¶DFWXDFLy�
�

(OV� VHUYHLV� L� SURJUDPHV� HGXFDWLXV� � HODERUDUDQ� XQ� SOD� G¶DFWXDFLy� L� XQD�
PHPzULD�DQXDO��

/D�GLUHFFLy�GH�FDGD�XQ�G¶HOOV� WUDPHWUj�HO�SOD�G¶DFWXDFLy�GHO�FXUV�����������
DEDQV�GHO����GH�VHWHPEUH�GH������L��DEDQV�GHO����GH�MXOLRO�GH�������OD�PHPzULD�
GH� OHV� DFWLYLWDWV� SRUWDGHV�D� WHUPH�GXUDQW� DTXHVW� FXUV��6H�Q¶KDXUj�G¶HQYLDU� XQ�
H[HPSODU� D� ,
LQVSHFWRU� R� LQVSHFWRUD� FRUUHVSRQHQW�� XQ� DOWUH� D� OD� 6HFFLy� GH�
6HUYHLV�(GXFDWLXV� L�)RUPDFLy�3HUPDQHQW�GHOV�VHUYHLV� WHUULWRULDOV��HQ�HO�FDV�GH�
%DUFHORQD��V¶HQYLDUj�DO�&RQVRUFL�G
(GXFDFLy�� L�XQ� WHUFHU�D� OD�'LUHFFLy�*HQHUDO�
G
2UGHQDFLy� L� ,QQRYDFLy� (GXFDWLYD�� $TXHVWV� H[HPSODUV� HV� OOLXUDUDQ�
SUHIHULEOHPHQW�HQ�VXSRUW�LQIRUPjWLF��

$EDQV� GHO� ��� G¶RFWXEUH� GH� ������ HOV� LQVSHFWRUV� L� LQVSHFWRUHV� FRRUGLQDGRUV�
GHOV� VHUYHLV� L� SURJUDPHV� HOHYDUDQ� XQ� LQIRUPH� VREUH� OD� PHPzULD� L� HO� SOD�
G¶DFWXDFLy� DO� GLUHFWRU�D� GHOV� VHUYHLV� WHUULWRULDOV� FRUUHVSRQHQW� R�� HQ� HO� FDV� GH�
%DUFHORQD��D�O¶zUJDQ�FRUUHVSRQHQW�GHO�&RQVRUFL�G
(GXFDFLy��

(Q� FDGD� XQ� GHOV� 6HUYHLV� 7HUULWRULDOV� HV� FRQVWLWXLUj� XQD� FRPLVVLy� TXH�
HVWXGLDUj� HOV� GLYHUVRV� SODQV� G¶DFWXDFLy� L� PHPzULHV� L� Q¶HOHYDUj� XQD� SURSRVWD�
G
DSURYDFLy�R�QR�DSURYDFLy�DO�GLUHFWRU�D�GHOV�6HUYHLV�7HUULWRULDOV��R��HQ�HO�FDV�GH�
%DUFHORQD�� D� O¶zUJDQ� FRUUHVSRQHQW� GHO� &RQVRUFL� G
(GXFDFLy�� DEDQV� GHO� ���
G¶RFWXEUH�� $TXHVWD� FRPLVVLy� HVWDUj� LQWHJUDGD� SHU� ,
LQVSHFWRU� R� LQVSHFWRUD� HQ�
FDS�R�SHUVRQD�HQ�TXL�GHOHJXL��HO�FDS�R�OD�FDS�GH�OD�6HFFLy�GH�6HUYHLV�(GXFDWLXV�
L� )RUPDFLy�3HUPDQHQW� GHOV� 6HUYHLV� 7HUULWRULDOV� �HQ� HO� FDV� GH�%DUFHORQD�� HO�OD�
FDS�GH�OD�8QLWDW�FRUUHVSRQHQW�GHO�&RQVRUFL�G
(GXFDFLy��L�XQ�UHSUHVHQWDQW�GH�OD�
'LUHFFLy�*HQHUDO�G
2UGHQDFLy�L�,QQRYDFLy�(GXFDWLYD��

(O� GLUHFWRU�D� GHOV� 6HUYHLV� 7HUULWRULDOV�� R�� HQ� HO� FDV� GH� %DUFHORQD�� O¶zUJDQ�
FRUUHVSRQHQW� GHO� &RQVRUFL� G
(GXFDFLy�� QRWLILFDUj� D� FDGD� VHUYHL� L� SURJUDPD�
,
DSURYDFLy�R�OHV�LQVWUXFFLRQV�GH�PRGLILFDFLy�GHO�SOD�G¶DFWXDFLy�L�GH�OD�PHPzULD��
/¶DSURYDFLy� GH� OHV� DFWLYLWDWV� SURSRVDGHV� HQ� HO� SOD� G¶DFWXDFLy� TXHGDUj�
FRQGLFLRQDGD�D�OHV�GLVSRQLELOLWDWV�SUHVVXSRVWjULHV��

/¶DSURYDFLy�GHO�SOD�G¶DFWXDFLy�L�GH�OD�PHPzULD�GH�,
($3�GH�GHILFLHQWV�YLVXDOV�L�
GHOV� PHVWUHV� LWLQHUDQWV� SHU� D� GHILFLHQWV� YLVXDOV� HV� IDUj� G¶DFRUG� DPE� DOOz� TXH�
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HVWDEOHL[� HO� FRQYHQL� YLJHQW�� VLJQDW� SHU� ,
21&(� L� HO� 'HSDUWDPHQW� G¶(GXFDFLy� L�
8QLYHUVLWDWV���
�
�
���$VVLVWqQFLD�GHOV�SURIHVVLRQDOV�
�

$�FDGD�VHUYHL�HGXFDWLX�OD�GLUHFFLy�R�OD�FRRUGLQDFLy��VHJRQV�TXH�FRUUHVSRQJXL��
KD�G¶HVWDEOLU�XQ�VLVWHPD�GH�FRQWURO�G¶DVVLVWqQFLD�GH�WRW�HO�SHUVRQDO�TXH�KL�HVWLJXL�
GHVWLQDW��
(OV�SURIHVVLRQDOV�HVWDQ�REOLJDWV�D�FRPSOLU�O¶KRUDUL�L�HO�FDOHQGDUL�G¶DFWLYLWDWV�HVWDEOHUW�HQ�
HO�SOD�G¶DFWXDFLy�DQXDO�GH�FDGD�VHUYHL�R�SURJUDPD��DSURYDW�SHO�GLUHFWRU�D�GHOV�VHUYHLV�
WHUULWRULDOV��7DPEp�HVWDQ�REOLJDWV�D�DVVLVWLU�D�OHV�UHXQLRQV�GHJXGDPHQW�FRQYRFDGHV�SHU�
OD�GLUHFFLy�R�OD�FRRUGLQDFLy��GLQV�O¶KRUDUL�GHO�VHUYHL��
� �

3HU� H[HUFLU� XQD� DOWUD� DFWLYLWDW� UHPXQHUDGD� FDO� REWHQLU� SUqYLDPHQW�
O¶DXWRULW]DFLy�GH�FRPSDWLELOLWDW�FRUUHVSRQHQW��G¶DFRUG�DPE�HO�TXH�HVWDEOHL[�OD�/OHL�
��������� GH� ��� GH� QRYHPEUH�� G¶LQFRPSDWLELOLWDWV� GHO� SHUVRQDO� DO� VHUYHL� GH�
O¶$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW��
�
�����5HGXFFLRQV�GH�MRUQDGD�

(OV� IXQFLRQDULV� DPE�XQ� ILOO� R� ILOOD� GH�PHQ\V� GH� QRX�PHVRV� WHQHQ� GUHW� D� XQ�
SHUPtV� G¶XQD� KRUD� GLjULD� G¶DEVqQFLD� GHO� WUHEDOO� SHU� ODFWjQFLD�� G¶DFRUG� DPE� HO�
TXH�HVWDEOHL[�O¶DUWLFOH����GHO�'HFUHW�OHJLVODWLX���������GH����G¶RFWXEUH��SHO�TXDO�
V¶DSURYD�OD�UHIRVD�HQ�XQ�7H[W�~QLF�GHOV�SUHFHSWHV�GH�GHWHUPLQDWV�WH[WRV�OHJDOV�
YLJHQWV�D�&DWDOXQ\D�HQ�PDWqULD�GH�IXQFLy�S~EOLFD��

(O�SHUVRQDO�GRFHQW�SRW�VROÂOLFLWDU�UHGXFFLy�GH�MRUQDGD�SHOV�PRWLXV�VHJ�HQWV��
D��3HU�JXDUGD� OHJDO�G¶XQ� LQIDQW�PHQRU�GH�VLV�DQ\V��/D� UHGXFFLy�TXH�HV�SRW�

VROÂOLFLWDU�pV�G¶XQ�WHUo�R�GH�OD�PHLWDW�GH�OD�MRUQDGD��DPE�XQD�SHUFHSFLy�GHO�����
R�GHO�����GH�OD�UHWULEXFLy�tQWHJUD��UHVSHFWLYDPHQW��

−� (Q� HO� VXSzVLW� GH� UHGXFFLy� G¶XQ� WHUo� GH� OD� MRUQDGD� GH� WUHEDOO�� L� ILQV� TXH�
O¶LQIDQW�WLQJXL�XQ�DQ\�FRP�D�Pj[LP��HV�SHUFHEUj�HO������GH�OHV�UHWULEXFLRQV��

−�(Q�HO�FDV�G¶DGRSFLy�R�DFROOLPHQW�SHUPDQHQW�R�SUHDGRSWLX�G¶XQ�LQIDQW�PHQRU�
GH�WUHV�DQ\V��HV� Wp�GUHW�D� OD�UHGXFFLy�G¶XQ� WHUo�GH� OD� MRUQDGD�DPE�HO������GH�
UHWULEXFLRQV� GXUDQW� VHW]H� VHWPDQHV�� FRPSWDGHV� D� SDUWLU� GH� OD� ILQDOLW]DFLy� GHO�
SHUPtV�SHU�DGRSFLy�R�DFROOLPHQW��

E��3HU�JXDUGD�OHJDO�G¶XQD�SHUVRQD�GLVPLQXwGD�ItVLFD��SVtTXLFD�R�VHQVRULDO�TXH�
QR�ID�FDS�DFWLYLWDW�UHWULEXwGD��(V�Wp�GUHW�D�XQD�UHGXFFLy�G¶XQ�WHUo�R�GH�OD�PHLWDW�
GH� OD� MRUQDGD� ODERUDO�� DPE�XQD�SHUFHSFLy� GHO� ����R�GHO� ����GH� OD� UHWULEXFLy�
tQWHJUD��UHVSHFWLYDPHQW��

F�� 3HO� IHW� GH� WHQLU� D� FjUUHF� GLUHFWH� XQ� IDPLOLDU�� ILQV� DO� VHJRQ� JUDX� GH�
FRQVDQJXLQLWDW�R�DILQLWDW��DPE�XQD�LQFDSDFLWDW�R�GLVPLQXFLy�UHFRQHJXGD�GH�PpV�
GHO� �����(V� Wp� GUHW� D� XQD� UHGXFFLy� G¶XQ� WHUo� R� GH� OD�PHLWDW� GH� OD� MRUQDGD�GH�
WUHEDOO� DPE� XQD� SHUFHSFLy� GHO� ���� R� GHO� ���� GH� OD� UHWULEXFLy� tQWHJUD��
UHVSHFWLYDPHQW��

G��3HU�LQFDSDFLWDW�ItVLFD��SVtTXLFD�R�VHQVRULDO�G¶XQ�IDPLOLDU�ILQV�DO�SULPHU�JUDX�
GH�FRQVDQJXLQLWDW�R�DILQLWDW��DPE�OD�UHGXFFLy�SURSRUFLRQDO�GH�UHWULEXFLRQV��

$TXHVWHV�UHGXFFLRQV�GH�MRUQDGD�VyQ�LQFRPSDWLEOHV�DPE�HO�GHVHQYROXSDPHQW�
GH� TXDOVHYRO� DFWLYLWDW� HFRQzPLFD� UHWULEXwGD� R� QR� UHWULEXwGD� GXUDQW� OD� MRUQDGD�
REMHFWH�GH�OD�UHGXFFLy��
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(OV� IXQFLRQDULV� GH� FDUUHUD� SRGHQ� VROÂOLFLWDU� XQD� UHGXFFLy� GH� OD�PHLWDW� GH� OD�
MRUQDGD� SHU� LQWHUqV� SDUWLFXODU� DPE� OD� GHGXFFLy� SURSRUFLRQDO� GH� UHWULEXFLRQV��
G¶DFRUG�DPE�DOOz�TXH�GLVSRVD�HO�'HFUHW�����������GH����GH�MXOLRO��'2*&�Q~P��
������ GH� ����������� SHO� TXDO� HV� UHJXOD� OD� UHGXFFLy� GH� MRUQDGD� SHU� LQWHUqV�
SDUWLFXODU� GHO� SHUVRQDO� GRFHQW� G¶HQVHQ\DPHQW� S~EOLF� QR� XQLYHUVLWDUL� GH� OD�
*HQHUDOLWDW�GH�&DWDOXQ\D��

(OV� IXQFLRQDULV�GH�FDUUHUD�SRGHQ�GHPDQDU�XQD� UHGXFFLy�GH� OD� MRUQDGD�G¶XQ�
WHUo� R� GH� OD� PHLWDW� TXDQ� HOV� PDQTXLQ� PHQ\V� GH� FLQF� DQ\V� SHU� D� OD� MXELODFLy�
IRUoRVD�SHU�HGDW�R�SHU�UDy�GH�UHFXSHUDFLy�G¶XQD�PDODOWLD��/HV�UHWULEXFLRQV�VHUDQ�
GHO�����L�GHO������UHVSHFWLYDPHQW��

'¶DFRUG�DPE�O¶DUWLFOH������GH�OD�/OHL����������GH���G¶DJRVW��DIHJLW�SHU�OD�/OHL�
RUJjQLFD���������GH����GH�GHVHPEUH��GH�PHVXUHV�GH�SURWHFFLy� LQWHJUDO�FRQWUD�
OD�YLROqQFLD�GH�JqQHUH��OHV�IXQFLRQjULHV�YtFWLPHV�GH�OD�YLROqQFLD�GH�JqQHUH��SHU�
IHU�HIHFWLYD�OD�VHYD�SURWHFFLy�R�HO�VHX�GUHW�D�O¶DVVLVWqQFLD�VRFLDO� LQWHJUDO��WHQHQ�
GUHW�D�OD�UHGXFFLy�GH�OD�MRUQDGD�DPE�GLVPLQXFLy�SURSRUFLRQDO�GH�OHV�UHWULEXFLRQV��
R�D�OD�UHRUGHQDFLy�GH�OD�MRUQDGD�GH�WUHEDOO�PLWMDQoDQW�O¶DGDSWDFLy�GH�O¶KRUDUL��GH�
O¶DSOLFDFLy� GH� O¶KRUDUL� IOH[LEOH� R� G¶DOWUHV� IRUPHV� G¶RUGHQDFLy� GH� OD� MRUQDGD� GH�
WUHEDOO�TXH�VLJXLQ�DSOLFDEOHV��

(O�SHUVRQDO�GRFHQW�QR�XQLYHUVLWDUL�SRW�RSWDU�SHO�GUHW�D�JDXGLU�G¶XQD� OOLFqQFLD�
UHWULEXwGD�GH�GRW]H�VHWPDQHV�SHU�FXUD�G¶XQ� LQIDQW�PHQRU�G¶XQ�DQ\��D�SDUWLU�GHO�
PRPHQW�HQ�TXq�HV�UHLQFRUSRUL�D� OD� IHLQD�GHVSUpV�GHO�SHUPtV�GH�PDWHUQLWDW��HQ�
VXEVWLWXFLy� GHO� GUHW� D� SHUFHEUH� HO� ����� GH� OHV� UHWULEXFLRQV� HQ� HO� VXSzVLW� GH�
UHGXFFLy�G¶XQ�WHUo�GH�OD�MRUQDGD��(Q�HO�FDV�G¶DGRSFLy�R�DFROOLPHQW�SHUPDQHQW�R�
SUHDGRSWLX��HO�SHUVRQDO�GRFHQW�QR�XQLYHUVLWDUL�SRW�JDXGLU�G¶XQD� OOLFqQFLD�GH�VLV�
VHWPDQHV� D� FRQWLQXDFLy� GHO� SHUPtV� SHU� DGRSFLy� R� DFROOLPHQW�� G¶DFRUG� DPE� HO�
TXH� HVWDEOHL[� HO� 'HFUHW� ���������� GH� �� G¶RFWXEUH� �'2*&� Q~P�� ������ GH�
������������SHO�TXDO�HV�UHJXOD� O¶DSOLFDFLy�DO�SHUVRQDO�GRFHQW�GH� OD�/OHL���������
GH� ��� G¶DEULO�� GH� PHVXUHV� UHODWLYHV� D� OD� FRQFLOLDFLy� GHO� WUHEDOO� DPE� OD� YLGD�
IDPLOLDU�GHO�SHUVRQDO�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�FDWDODQHV�L�GH�PRGLILFDFLy�
GHOV�DUWLFOHV����L����GHO�'HFUHW�OHJLVODWLX���������

/D� FRQFHVVLy� G¶DTXHVWHV� OOLFqQFLHV� UHWULEXwGHV� pV� LQFRPSDWLEOH� DPE� HO�
GHVHQYROXSDPHQW� GH� TXDOVHYRO� DOWUD� DFWLYLWDW� HFRQzPLFD� UHPXQHUDGD� R� QR�
UHPXQHUDGD��GXUDQW�O¶KRUDUL�HQ�TXq�HV�JDXGHL[�G¶DTXHVWHV�OOLFqQFLHV�UHWULEXwGHV��
(Q�HO�FDV�TXH�GXHV�SHUVRQHV�TXH�SUHVWHQ�VHUYHLV�HQ�HO�VHFWRU�S~EOLF�JHQHULQ�HO�
GUHW�SHO�PDWHL[�VXEMHFWH��QRPpV�HQ�SRGUj�JDXGLU�XQD��SHUz�SRGUDQ�UHSDUWLU�VH�HO�
WHPSV�GH�OOLFqQFLD�TXH�HOV�FRUUHVSRQGULD�PHQWUH�GXUL�HO�IHW�FDXVDQW��
/HV� UHGXFFLRQV� GH� MRUQDGD� OHV� FRQFHGLUj� HO� GLUHFWRU� R� GLUHFWRUD� GHOV� 6HUYHLV�
7HUULWRULDOV�FRUUHVSRQHQWV��
�
�����/OLFqQFLHV�L�SHUPLVRV�

/HV� IDOWHV� G¶DVVLVWqQFLD� VyQ� MXVWLILFDGHV� TXDQ� KL� KD� OOLFqQFLD� R� SHUPtV�
FRQFHGLWV��

$�� /HV� OOLFqQFLHV� HV� FRQFHGHL[HQ� SHU� OHV� FDXVHV� VHJ�HQWV�� PDWULPRQL��
PDODOWLD�� DFFLGHQW� ODERUDO�� IXQFLRQV� VLQGLFDOV�� HVWXGLV�� DVVXPSWHV� SURSLV� L� SHU�
DWHQGUH�XQ�IDPLOLDU�ILQV�DO�VHJRQ�JUDX�HQ�FDVRV�GH�PDODOWLHV�JUHXV��D�O¶HPSDUD�
GH�O¶DUWLFOH����GHO�'HFUHW�OHJLVODWLX���������GH����G¶RFWXEUH��SHO�TXDO�V¶DSURYD�OD�
UHIRVD� HQ� XQ�7H[W� ~QLF� GHOV� SUHFHSWHV� GH� GHWHUPLQDWV� WH[WRV� OHJDOV� YLJHQWV� D�
&DWDOXQ\D�HQ�PDWqULD�GH�IXQFLy�S~EOLFD��'2*&�Q~P��������GH������������L�GH�
OD�/OHL����������GH����GH�GHVHPEUH��GH�PHVXUHV�DGPLQLVWUDWLYHV�L�RUJDQLW]DFLy�
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�'2*&�Q~P�������� GH�������������� /HV� OOLFqQFLHV� OHV� FRQFHGHL[�HO� GLUHFWRU� R�
GLUHFWRUD�GHOV�6HUYHLV�7HUULWRULDOV�FRUUHVSRQHQWV��

/HV� FRPXQLFDFLRQV�GH�EDL[HV�SHU�PDODOWLD�� LQIDQWDPHQW� R� DFFLGHQWV� KDXUDQ�
GH�FRQWHQLU�QHFHVVjULDPHQW�HO�QRP�FRPSOHW��HO�1,)�L�HO�WHOqIRQ�GH�OD�SHUVRQD��L�
WDPEp�OD�GXUDGD�SUHYLVWD�GH�OD�EDL[D�L�GLVWLQFLy�HQWUH�VL�pV�PRWLYDGD�SHU�PDODOWLD�
FRPXQD�� LQIDQWDPHQW�� DFFLGHQW� ODERUDO� R� HQ� VHUYHL� �HQ� FDV� GH� WUHEDOODGRUV�
DGVFULWV�DO�UqJLP�GH�08)$&(��R�DFFLGHQW�QR�ODERUDO��

(O� SHUVRQDO� IXQFLRQDUL� DGVFULW� D�08)$&(� TXH� HVWLJXL� DFROOLW� D� O¶DVVLVWqQFLD�
VDQLWjULD�GH�OD�6HJXUHWDW�6RFLDO�KD�GH�SUHVHQWDU�HOV�FRPSURYDQWV�GH�EDL[D�L�DOWD�
PqGLFD� HQ� HOV� LPSUHVRV� GH�08)$&(� L� VLJQDWV� SHO�PHWJH� FRUUHVSRQHQW� GH� OD�
6HJXUHWDW� 6RFLDO�� (OV� FRPXQLFDWV� V¶KDQ� GH� SUHVHQWDU� D� OD� GLUHFFLy� GHO� FHQWUH�
O¶HQGHPj�GH�OD�VHYD�H[SHGLFLy��

%��(OV�SHUPLVRV�HV�FRQFHGHL[HQ�SHU�OHV�FDXVHV�VHJ�HQWV��
D�� (Q� HOV� VXSzVLWV� GH� QDL[HPHQW� L� G¶DGRSFLy� R� DFROOLPHQW� SHUPDQHQW� R�

SUHDGRSWLX�G¶XQ�D�PHQRU��FLQF�GLHV��
E�� 3HU�WUDVOODW�GH�GRPLFLOL��VHQVH�FDQYL�GH�ORFDOLWDW��XQ�GLD��DPE�FDQYL��ILQV�D�

TXDWUH�GLHV���
F�� 3HU� DVVLVWLU� D� H[jPHQV� ILQDOV� HQ� FHQWUHV� RILFLDOV�� XQ� GLD�� L� SHU� D� DOWUHV�

SURYHV� GHILQLWLYHV� G¶DYDOXDFLy�� DOOLEHUDGRUHV� GH� PDWqULD�� HQ� HOV� FHQWUHV�
HVPHQWDWV��HO�WHPSV�LQGLVSHQVDEOH�SHU�IHU�OHV��

G�� 3HU�DO�FRPSOLPHQW�G¶XQ�GHXUH�LQH[FXVDEOH�GH�FDUjFWHU�S~EOLF�R�SHUVRQDO�
�OD�FDXVD�KD�GH�MXVWLILFDU�VH�SHU�HVFULW��L�HO�WHPSV�GH�SHUPtV�VHUj�O¶LQGLVSHQVDEOH�
SHU�DO�FRPSOLPHQW�GHO�GHXUH���

H�� 3HU� UDy� GH� PDWULPRQL� G¶XQ� IDPLOLDU� ILQV� DO� VHJRQ� JUDX� G¶DILQLWDW� R�
FRQVDQJXLQLWDW��HO�WHPSV�LQGLVSHQVDEOH�SHU�DVVLVWLU�KL��

I�� 3HU�D�H[jPHQV�SUHQDWDOV�L�WqFQLTXHV�GH�SUHSDUDFLy�DO�SDUW��
J�� 3HU� DVVLVWLU� D� DFWLYLWDWV� GH� IRUPDFLy� GHO� 'HSDUWDPHQW� G¶(GXFDFLy� L�

8QLYHUVLWDWV�� TXDQ� DL[t� KR� GLVSRVL� OD� GLUHFFLy� GHOV� 6HUYHLV� 7HUULWRULDOV�� $L[z�
LQFORX� OD�SRVVLELOLWDW�G¶DVVLVWqQFLD�D� MRUQDGHV�GH� IRUPDFLy�GXUDQW�XQ�PDWt��GLQV�
O¶KRUDUL�OHFWLX��

K�� $OV� IXQFLRQDULV� DPE� ILOOV� GLVFDSDFLWDWV� VH¶OV� SRW� FRQFHGLU� XQ� SHUPtV�
UHWULEXwW� SHU� DVVLVWLU� D� UHXQLRQV� GH� FRRUGLQDFLy� RUGLQjULD� DPE� ILQDOLWDWV�
SVLFRSHGDJzJLTXHV� DPE� HO� FHQWUH� G¶HGXFDFLy� HVSHFLDO� R� G¶DWHQFLy� SUHFRo� RQ�
UHEL� WUDFWDPHQW� HO� ILOO� R� ILOOD�� R� Ep� SHU� DFRPSDQ\DU�OR� VL� KD� GH� UHEUH� VXSRUW�
DGGLFLRQDO�HQ�O¶jPELW�VDQLWDUL��$L[t�PDWHL[��HO�IXQFLRQDUL�SRW�JDXGLU�GH�GXHV�KRUHV�
GH� IOH[LELOLWDW� KRUjULD� GLjULD� TXH� OL� SHUPHWL� FRQFLOLDU� HOV� KRUDULV� GHO� FHQWUHV�
G¶HGXFDFLy� HVSHFLDO�� R� DOWUHV� FHQWUHV� RQ� HO� ILOO� R� ILOOD� GLVFDSDFLWDW� UHEL� DWHQFLy�
DPE�HOV�KRUDULV�GHO�SURSL�OORF�GH�WUHEDOO��WHQLQW�HQ�FRPSWH�OD�VLWXDFLy�GHO�GRPLFLOL�
IDPLOLDU�L�HO�PDUF�GH�O¶KRUDUL�GHO�FHQWUH��

L�� 3HU� OD�PRUW�� O¶DFFLGHQW�� OD�PDODOWLD�JUHX�R� O¶KRVSLWDOLW]DFLy�G¶XQ�D� IDPLOLDU�
ILQV� DO� VHJRQ� JUDX� GH� FRQVDQJXLQLWDW� R� DILQLWDW�� GRV� GLHV� VL� O¶HVGHYHQLPHQW� HV�
SURGXHL[�D�OD�PDWHL[D�ORFDOLWDW�L�ILQV�D�TXDWUH�GLHV�VL�pV�HQ�XQD�DOWUD�ORFDOLWDW��

M�� (Q�HOV�FDVRV�GH�QDL[HPHQW�GH�ILOOV�SUHPDWXUV�R�TXH��SHU�TXDOVHYRO�PRWLX��
KDJLQ�GH�URPDQGUH�KRVSLWDOLW]DWV�GHVSUpV�GHO�SDUW��OD�IXQFLRQjULD�R�IXQFLRQDUL�Wp�
GUHW�D�DEVHQWDU�VH�GHO�OORF�GH�WUHEDOO�ILQV�D�XQ�Pj[LP�GH�WUHV�KRUHV�GLjULHV��DPE�
OD�SHUFHSFLy�GH�OHV�UHWULEXFLRQV�tQWHJUHV��

(OV� SHUPLVRV� UHJXODWV� HQ� HOV� SXQWV� DQWHULRUV� HOV� FRQFHGLUj� HO� GLUHFWRU�D� R�
FRRUGLQDGRU�D��VHJRQV�TXH�FRUUHVSRQJXL��6¶KDXUDQ�GH�VROÂOLFLWDU�SUqYLDPHQW�HQ�
HOV� FDVRV� E�� F�� G�� H�� I�� J� L� N�� (Q� HO� FDV� TXH� HO� GHXUH� GH� FDUjFWHU� SHUVRQDO�
HVPHQWDW�HQ�HO�SXQW�G�SXJXL�HQWHQGUH¶V�FRP�GH�IRUoD�PDMRU��VHQVH�SRVVLELOLWDW�
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GH�VHU�VROÂOLFLWDW�SUqYLDPHQW��OD�GLUHFFLy�R�OD�FRRUGLQDFLy�SRGUj�TXDOLILFDU�OR�FRP�
D�WDO��DWHVHV�OHV�UDRQV�TXH��DPE�SRVWHULRULWDW��HV�SUHVHQWLQ�SHU�HVFULW��(Q�DTXHVW�
FDV�� FRUUHVSRQ� D� OD� GLUHFFLy� R� FRRUGLQDFLy� DSUHFLDU� HO� FDUjFWHU� MXVWLILFDW� GH�
O¶DEVqQFLD��DWHQHQW�OD�VLQJXODULWDW�R�UHLWHUDFLy�GH�OD�VLWXDFLy�SURGXwGD�L�OHV�DOWUHV�
FLUFXPVWjQFLHV�TXH�FRQVLGHUL�RSRUW~�GH�WHQLU�HQ�FRPSWH��

(OV�SHUPLVRV�GH�ILQV�D�QRX�GLHV� O¶DQ\�SUHYLVWRV�HQ�HO�SXQW�VHJRQ�GH� O¶DUWLFOH�
��� GHO� 7H[W� ~QLF� GHOV� SUHFHSWHV� GH� GHWHUPLQDWV� WH[WRV� OHJDOV� YLJHQWV� D�
&DWDOXQ\D�HQ�PDWqULD�GH�IXQFLy�S~EOLFD��DSURYDW�SHO�'HFUHW�OHJLVODWLX���������GH�
��� G¶RFWXEUH�� HQ� HO� FDV� GHOV� IXQFLRQDULV� GRFHQWV� HV� FRQVLGHUHQ� LQFORVRV� HQ�
DTXHOOV�GLHV�SHUtRGHV�GH�YDFDQFHV�HVFRODUV�HQ�HOV�TXDOV�QR�pV�H[LJLGD�OD�VHYD�
SUHVqQFLD�DO�VHUYHL��1DGDO��6HWPDQD�6DQWD��� MD�TXH�GXUDQW�HO�SHUtRGH�OHFWLX�QR�
HV�SRW�JDUDQWLU�TXH�³V¶DVVXPLUj�VHQVH�GDQ\�SHU�D�WHUFHUHV�SHUVRQHV�R�SHU�D�OD�
PDWHL[D� RUJDQLW]DFLy� GH� OHV� WDVTXHV� GHO� IXQFLRQDUL� DO� TXDO� HV� FRQFHGHL[� HO�
SHUPtV´��FRQGLFLy�D�OD�TXDO�OD�/OHL�VXERUGLQD�OD�FRQFHVVLy�GHO�SHUPtV��
(O�SHUVRQDO�ODERUDO�TXH�SUHVWD�VHUYHLV�R�HVWj�DGVFULW�D�XQ�VHUYHL�HGXFDWLX�V¶DWHQGUj�DO�
TXH�GLVSRVD�HO�FRQYHQL�~QLF�YLJHQW�GHO�SHUVRQDO�ODERUDO�GH�OD�*HQHUDOLWDW�GH�&DWDOXQ\D���

4XDQ�HV�SURGXHL[L�XQD�IDOWD�G¶DVVLVWqQFLD�R�GH�SXQWXDOLWDW�L�QR�HV�MXVWLILTXL��HO�
GLUHFWRU� R� GLUHFWRUD� KR� FRPXQLFDUj� LPPHGLDWDPHQW� D� OD� SHUVRQD� LQWHUHVVDGD��
G¶DFRUG�DPE�HO�PRGHO���TXH�V¶LQFORX�HQ�DTXHVW�DSDUWDW��

(Q� HOV� FDVRV� HQ� TXq� IXQFLRQjULHV� YtFWLPHV� GH� YLROqQFLD� GH� JqQHUH� KDJLQ�
G¶DEVHQWDU�VH� GHO� VHX� OORF� GH� WUHEDOO� SHU� DTXHVW� PRWLX�� DTXHVWHV� IDOWHV�
G¶DVVLVWqQFLD�� WRWDOV�R�SDUFLDOV��HV�FRQVLGHUDUDQ� MXVWLILFDGHV�SHO� WHPSV� L�HQ� OHV�
FRQGLFLRQV� TXH� DL[t� KR� GHWHUPLQLQ� HOV� VHUYHLV� VRFLDOV� G¶DWHQFLy� R� GH� VDOXW�
VHJRQV�HVFDLJXL��

(Q� LQWHUqV�GHO�VHUYHL��HO�GLUHFWRU�R�GLUHFWRUD�SRGUj�DVVLJQDU�XQ�HQFjUUHF�GH�
VHUYHLV� D� TXDOVHYRO� SURIHVVLRQDO�� VHPSUH� TXH� HV� UHXQHL[LQ� OHV� FRQGLFLRQV�
VHJ�HQWV��

−�4XH�KL�KDJL�O¶DFRUG�GHO�SURIHVVLRQDO��
−� 4XH� V¶RUJDQLW]L� O¶DGHTXDGD� SUHVWDFLy� GHO� VHUYHL� PHQWUH� GXUL� DTXHVW�

HQFjUUHF��
/HV� DEVqQFLHV� SHU� HQFjUUHFV� GH� VHUYHLV� HQ� FDS� FDV� QR� VXSHUDUDQ� HOV� FLQF�

GLHV� ODERUDEOHV� SHU� SURIHVVLRQDO�� 4XDQ� DTXHVWHV� DEVqQFLHV� DIHFWLQ�
SURIHVVLRQDOV� GHOV�($3�R�GHOV�&5('$�� HV� FRPXQLFDUDQ�D� OHV� GLUHFFLRQV� GHOV�
FHQWUHV�HGXFDWLXV�DOV�TXDOV�SUHVWHQ�VHUYHL� L��HQ� WRWV�HOV�FDVRV��D� OD� ,QVSHFFLy��
PLWMDQoDQW�XQD�UHODFLy�PHQVXDO��

(OV�FHQWUHV�GLVSRVDUDQ�G¶XQ�UHJLVWUH�G¶DEVqQFLHV��TXH�V¶KD�GH�PDQWHQLU�DO�GLD�
L�HQ�HO�TXDO�V¶H[SOLFLWDUj�HO�PRWLX�GH�O¶DEVqQFLD�VHJRQV�OD�FODVVLILFDFLy�VHJ�HQW��

−�0DODOWLD��
−�/OLFqQFLD��
−�3HUPtV��
−�$FFLGHQW�ODERUDO�R�HQ�VHUYHL��
−�$FFLGHQW�QR�ODERUDO��
−�)RUoD�PDMRU��
−�([HUFLFL�GHO�GUHW�GH�YDJD��
−�6HQVH�MXVWLILFDU��

$EDQV�GHO�GLD���GH�FDGD�PHV�HO�GLUHFWRU�R�GLUHFWRUD�GHO�FHQWUH�KDXUj�GH�IHU�
S~EOLFD�XQD�UHODFLy�GH�WRW�HO�SURIHVVRUDW�GHO�FHQWUH�DPE�OHV�IDOWHV�G¶DVVLVWqQFLD�L�
GH�SXQWXDOLWDW�D� OHV�GLIHUHQWV�FRUUHVSRQHQWV�DO�PHV�DQWHULRU�� IHQW�KL�FRQVWDU�HOV�
PRWLXV��DJUXSDWV�G¶DFRUG�DPE�OD�OOLVWD�DQWHULRU��
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&RQVWDUj� WDPEp� HQ� DTXHVWD� UHODFLy� OD� VXPD� DFXPXODGD� SHU� FDGD�
SURIHVVLRQDO� GHOV� GLIHUHQWV� WLSXV� GH� IDOWHV� G¶DVVLVWqQFLD� R� GH� SXQWXDOLWDW�
FRUUHVSRQHQWV� DOV� PHVRV� DQWHULRUV�� (OV� SURIHVVLRQDOV� SRGUDQ� SUHVHQWDU� D� OD�
GLUHFFLy� R� D� OD� FRRUGLQDFLy� OHV� DOÂOHJDFLRQV� SHUWLQHQWV� HQ� DTXHVW� UHVSHFWH��
/¶HVPHQWDGD� UHODFLy�HV�SRVDUj�HQ�FRQHL[HPHQW�GHO�FRQVHOO�HVFRODU��HQ�VHVVLy�
FRQYRFDGD�D�DTXHVW�HIHFWH�R�HQ�VHVVLy�RUGLQjULD�� VL� KDQ�HVWDW� UHJXODGHV�FRP�
G¶REOLJDFLy�PHQVXDO��

1R�PpV� WDUG� GHO� GLD� ��� GH� FDGD�PHV�� HO� GLUHFWRU� R� GLUHFWRUD� WUDPHWUj� D� OD�
,QVSHFFLy� GH� 6HUYHLV� GH� OD� 6HFUHWDULD� *HQHUDO� GHO� 'HSDUWDPHQW� G¶(GXFDFLy� L�
8QLYHUVLWDWV� OD�UHODFLy�GHOV�SURIHVVRUV�DPE�IDOWHV�G¶DVVLVWqQFLD�R�GH�SXQWXDOLWDW�
VHQVH� MXVWLILFDU� GHO� PHV� DQWHULRU�� DPE� H[SUHVVLy� GHO� QRPEUH� G¶KRUHV� QR�
WUHEDOODGHV� L� OHV�SRVVLEOHV�DOÂOHJDFLRQV�GH� OD�SHUVRQD� LQWHUHVVDGD�VL�pV�HO�FDV��
/D� WUDPHVD�HV� IDUj� GLUHFWDPHQW� D� OD� ,QVSHFFLy� GH�6HUYHLV� SHU� ID[� �DO� Q~PHUR�
���� ���� ����� R� SHU� FRUUHX� HOHFWUzQLF� �VJLV�HGXFDFLR#JHQFDW�QHW��� DPE� HO�
EHQHQWqV� TXH� HQ� DPEGyV� FDVRV� HV� FRQILUPDUj� LPPHGLDWDPHQW� SHU� FRUUHX�
RUGLQDUL� �9LD� $XJXVWD� ��������� SODQWD� �%�� ������ %DUFHORQD��� 6¶DGMXQWDUj� D�
DTXHVWD�UHODFLy�FzSLD�GH�OD�FRPXQLFDFLy�GH�OD�IDOWD� L� OHV�SRVVLEOHV�DOÂOHJDFLRQV�
GH� O¶LQWHUHVVDW� R� LQWHUHVVDGD�� DPE� H[SUHVVLy� GHO� FzPSXW� WRWDO� G¶KRUHV� QR�
WUHEDOODGHV� L� DGMXQWDQW�KL� OHV� FRPXQLFDFLRQV� HIHFWXDGHV� L� OHV� SRVVLEOHV�
DOÂOHJDFLRQV�GH�O¶LQWHUHVVDW�DGD��(O�PRGHO�SHU�IHU�DTXHVWHV�FRPXQLFDFLRQV�VHUj�
HO� TXH� ILJXUD� FRP� D� PRGHO� �� L� TXH� V¶LQFORX� HQ� DTXHVW� DSDUWDW�� (Q� DTXHVWD�
WUDPHVD�QR�V¶LQFORXUDQ� OHV� IDOWHV�G¶DVVLVWqQFLD�GHJXGHV�D� O¶H[HUFLFL�GHO�GUHW�GH�
YDJD�� MD�TXH�DTXHVW�VXSzVLW�FRPSRUWD� OD�GHGXFFLy�GHOV�KDYHUV�FRUUHVSRQHQWV��
SHUz�QR�UHVSRQVDELOLWDWV�GLVFLSOLQjULHV��

(Q� FDV� GH� YDJD�� DFDEDGD� DTXHVWD�� OD� GLUHFFLy� R� OD� FRRUGLQDFLy� GH� O¶HTXLS�
FRQIHFFLRQDUj� OD� UHODFLy�G¶LQFLGqQFLHV��GHULYDGHV�GH� O¶H[HUFLFL�GHO�GUHW�GH�YDJD�
SHU�SDUW�GHO�SURIHVVLRQDOV���OD�GRQDUj�D�FRQqL[HU�DOV�LQWHUHVVDWV�L�HOV�GRQDUj�XQ�
WHUPLQL� GH� FLQF� GLHV� SHU� SUHVHQWDU� DOÂOHJDFLRQV�� 7UDQVFRUUHJXW� DTXHVW� WHUPLQL��
WUDPHWUj� OD� UHODFLy�� DFRPSDQ\DGD� GH� OHV� DOÂOHJDFLRQV� UHEXGHV�� DOV� 6HUYHLV�
7HUULWRULDOV�FRUUHVSRQHQWV�R�D�O¶zUJDQ�FRUUHVSRQHQW�GHO�&RQVRUFL�G¶(GXFDFLy�HQ�
HO�FDV�GH�%DUFHORQD��

/D� GLUHFFLy� GHO� VHUYHL� HGXFDWLX� KDXUj� GH� FRPXQLFDU� DOV� 6HUYHLV� 7HUULWRULDOV�
OHV�EDL[HV�GH�SHUVRQDO�SHUTXq�VH¶Q�IDFL�OD�VXEVWLWXFLy��(Q�HO�FDV�GHOV�FHQWUHV�GH�
UHFXUVRV� HGXFDWLXV� SHU� D� GHILFLHQWV� DXGLWLXV� �&5('$��� 3URJUDPD� GH� PHVWUHV�
LWLQHUDQWV� SHU� D� GHILFLHQWV� YLVXDOV� L� GHOV� FDPSV� G¶DSUHQHQWDWJH� �&G$��� OD�
VXEVWLWXFLy�HV�IDUj�VHJXLQW�HO�SURFHGLPHQW�GHO�SHUVRQDO�GHOV�FHQWUHV�GH�SULPjULD��
(Q�HO�FDV�GHOV�HTXLSV�G¶DVVHVVRUDPHQW�L�RULHQWDFLy�SVLFRSHGDJzJLFD��($3���GHOV�
(/,&� �HTXLSV� G¶DVVHVVRUDPHQW� GH� /OHQJXD�� ,QWHUFXOWXUDOLWDW� L� &RKHVLy� 6RFLDO�� � L� GHOV�
FHQWUHV�GH�UHFXUVRV�SHGDJzJLFV��&53���VHJXLQW�HO�SURFHGLPHQW�GHOV�FHQWUHV�GH�
VHFXQGjULD��

/D� GLUHFFLy� GHO� VHUYHL� HGXFDWLX� KDXUj� G¶DU[LYDU� L� WHQLU� D� GLVSRVLFLy� GHOV�
PDWHL[RV�SURIHVVLRQDOV�L�GH�OD�,QVSHFFLy�WRWD�OD�GRFXPHQWDFLy�LQWHUQD�HPSUDGD�
SHU�IHU�HO�FRQWURO�G¶DEVqQFLHV��HOV�MXVWLILFDQWV�SUHVHQWDWV�L�OHV�UHODFLRQV�PHQVXDOV�
DFXPXODWLYHV��RQ�KDQ�GH�FRQVWDU�OHV�IDOWHV�GHOV�PHVRV�DQWHULRUV���(Q�DFDEDU�HO�
FXUV��GXUDQW�HO�PHV�GH�MXOLRO��HV�WUDPHWUj�D�OD�,QVSHFFLy�G¶(GXFDFLy�XQD�UHODFLy�
GH� SURIHVVLRQDOV� DPE� OHV� IDOWHV� G¶DVVLVWqQFLD� DFXPXODGHV� GXUDQW� HO� FXUV��
FODVVLILFDGHV�SHU�JUXSV�GH�PRWLXV��

(Q� HOV� FDVRV� GH� IDOWD� G¶DVVLVWqQFLD� R� GH� SXQWXDOLWDW� QR� MXVWLILFDGHV� GHO�
SHUVRQDO� QR� GRFHQW� GHSHQGHQW� GHO� 'HSDUWDPHQW� G¶(GXFDFLy� L� 8QLYHUVLWDWV�
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V¶DSOLFDUj�HO�PDWHL[�SURFHGLPHQW�TXH�HQ�DTXHVW�SXQW�V¶H[SOLFLWD�SHU�DO�SHUVRQDO�
GRFHQW��
�
0RGHOV�GH�FRPXQLFDFLy�GH�IDOWHV�G¶DVVLVWqQFLD�GHO�SURIHVVRUDW�
�
0RGHO���
�
0RGHO� GH� FRPXQLFDFLy� GH� IDOWHV� G¶DVVLVWqQFLD� R� GH� SXQWXDOLWDW� QR�
MXVWLILFDGHV�
�
6HQ\RU�6HQ\RUD��QRP�L�FRJQRPV���
�
'¶DFRUG� DPE� HO� TXH� FRQVWD� HQ� DTXHVWD� GLUHFFLy�� HOV� GLHV� �Q~PHUR�� GHO� PHV�
�PHV��YDX�LQFyUUHU�HQ�IDOWD�QR�MXVWLILFDGD�D�OHV�DFWLYLWDWV�GHO�YRVWUH�KRUDUL�SHU�XQ�
WRWDO�GH��QRPEUH��KRUHV��OD�TXDO�FRVD��HQ�HO�VXSzVLW�GH�SHUVLVWLU�OD�QR�MXVWLILFDFLy��
VHUj� LQFORVD�HQ�HO�FRPXQLFDW�PHQVXDO�GH�IDOWHV�FRUUHVSRQHQW��DPE�HOV�HIHFWHV�
SUHYLVWRV�HQ�HO�UqJLP�GLVFLSOLQDUL�GHOV�IXQFLRQDULV�S~EOLFV��3HU�DTXHVW�PRWLX��L�SHU�
WDO�GH�JDUDQWLU�O¶DGRSFLy�GH�OHV�PHVXUHV�TXH�HV�SXJXLQ�GHVSUHQGUH�GH�O¶DSOLFDFLy�
GHO� UqJLP� HVPHQWDW�� XV� FRPXQLFR� TXH� SRGHX� SUHVHQWDU� GDYDQW� G¶DTXHVWD�
GLUHFFLy��SHU�HVFULW��OHV�DOÂOHJDFLRQV�TXH�FRQVLGHUHX�SURFHGHQWV��HQ�HO�WHUPLQL�GH�
FLQF�GLHV�FRPSWDWV�D�SDUWLU�GH�OD�UHFHSFLy�G¶DTXHVWD�FRPXQLFDFLy��
�
��//RRFFDDOOLLWWDDWW��LL��GGDDWWDD���(O�OD�GLUHFWRU�D�
�
� �
5HEXW�HQ�GDWD��
�6LJQDWXUD�GH�OD�SHUVRQD�LQWHUHVVDGD��
�
�
0RGHO���
�
0RGHO� GH� FRPXQLFDFLy� GH� IDOWHV� G¶DVVLVWqQFLD� R� GH� SXQWXDOLWDW� QR�
MXVWLILFDGHV�D�OD�6HFUHWDULD�*HQHUDO�
�
&HQWUH�
�
&XUV�������������������0HV���������������������
�
&RPXQLFDFLy�PHQVXDO�GH�OHV�IDOWHV�G¶DVVLVWqQFLD�QR�MXVWLILFDGHV�GHO�SHUVRQDO�GHO�
FHQWUH�D�OD�6HFUHWDULD�*HQHUDO��
�
3HUTXq� HQ� WLQJXHX� HVPHQW�� L� DOV� HIHFWHV� SUHYLVWRV� HQ� OD� QRUPDWLYD� YLJHQW�� XV�
FRPXQLTXHP� TXH� GXUDQW� HO� PHV� G� ���������������� V¶KDQ� SURGXwW�� HQWUH� HO� SHUVRQDO�
GHVWLQDW�DO�FHQWUH��OHV�IDOWHV�QR�MXVWLILFDGHV�TXH�HV�UHODFLRQHQ�D�FRQWLQXDFLy��
�
�)DOWHV��
�
1RP�L�FRJQRPV� � � � 'DWD� � � � � +RUHV�
�
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�
�
�ORFDOLWDW�L�GDWD��
(O�OD�GLUHFWRU�D�
�
�
�
�
�����,QFRPSDWLELOLWDWV�
�
(V� UHFRUGD� TXH� SHU� D� H[HUFLU� XQD� DOWUD� DFWLYLWDW� UHPXQHUDGD� FDO� REWHQLU�
SUqYLDPHQW� O¶DXWRULW]DFLy� GH� FRPSDWLELOLWDW� FRUUHVSRQHQW�� G¶DFRUG� DPE� HO� TXH�
HVWDEOHL[�OD�/OHL����������GH����GH�QRYHPEUH��G¶LQFRPSDWLELOLWDWV�GHO�SHUVRQDO�DO�
VHUYHL�GH�O¶$GPLQLVWUDFLy�GH�OD�*HQHUDOLWDW��
�
�
���&DOHQGDUL�L�KRUDUL�JHQHUDOV��
�
����-RUQDGD�FRQWLQXDGD�

(OV� VHUYHLV�HGXFDWLXV� SRGUDQ� IHU� MRUQDGD�FRQWLQXDGD�HQWUH� OHV��� L� OHV����K��
DPE�XQ�PtQLP�GH���KRUHV�GLjULHV�GH�SUHVqQFLD�HQ�HO�OORF�GH�WUHEDOO��GH�O¶��DO����
GH� MXOLRO� L� GXUDQW� HO� PDWHL[� SHUtRGH� HQ� TXq� OD� IDFLQ� HOV� FHQWUHV� HGXFDWLXV� GHO�
VHFWRU���

(Q�HO�FDV�GHOV�FHQWUHV�GH�UHFXUVRV�SHGDJzJLFV��VL�GXUDQW�DTXHVW�SHUtRGH�KL�
KD�DFWLYLWDWV�GH�IRUPDFLy�SHUPDQHQW��FDOGUj�DVVHJXUDU�OD�SUHVWDFLy�GHO�VHUYHL��

(Q�HO�FDV�GHOV�FDPSV�G¶DSUHQHQWDWJH��VL�GXUDQW�DTXHVW�SHUtRGH�KL�KD�HVWDGHV�
DPE�DOXPQHV�R�DFWLYLWDWV�GH�IRUPDFLy�SHUPDQHQW��FDOGUj�DVVHJXUDU�OD�SUHVWDFLy�
GHO�VHUYHL��

(Q�HO�FDV�GHOV� ORJRSHGHV�GHOV�&5('$��GHO�3URJUDPD�GH�PHVWUHV� LWLQHUDQWV�
SHU�D�GHILFLHQWV�YLVXDOV�L�GH�O¶HTXLS�G¶DVVHVVRUDPHQW�GH�/OHQJXD��,QWHUFXOWXUDOLWDW�
L� &RKHVLy� 6RFLDO�� V¶DWLQGUDQ� D� DOOz� TXH� IL[L� HO� FDOHQGDUL� SHU� DOV� PHVWUHV� TXH�
RFXSHQ�OORFV�GH�WUHEDOO�HQ�HOV�FHQWUHV�HGXFDWLXV��
�
����0RGLILFDFLRQV�KRUjULHV�

3HU�WDO�G¶DGHTXDU�VH�D�QHFHVVLWDWV�FRQFUHWHV�GHO�VHUYHL��HOV�VHUYHLV�HGXFDWLXV�
SRGUDQ�SURSRVDU��D� WUDYpV�GHOV� UHVSHFWLXV�SODQV�G¶DFWXDFLy��PRGLILFDFLRQV�D� OD�
GLVWULEXFLy�KRUjULD�GHJXGDPHQW� MXVWLILFDGHV��TXH�SRGUj�DXWRULW]DU�HO�GLUHFWRUD�D�
GHOV�6HUYHLV�7HUULWRULDOV��
�
����9DFDQFHV�

/HV�YDFDQFHV�DQXDOV�HV�IDUDQ�GXUDQW�HO�PHV�G¶DJRVW��
�
����'LHV�IHVWLXV�

(OV� GLHV� IHVWLXV� SHU� DOV� VHUYHLV� HGXFDWLXV� VHUDQ� HOV� TXH� GHWHUPLQD� OD�
GLVSRVLFLy�FRUUHVSRQHQW�GHO�'HSDUWDPHQW�GH�7UHEDOO���

4XDQW�DOV�GRV�GLHV�GH�IHVWD�ORFDO��HV�IDUDQ�HOV�FRUUHVSRQHQWV�D�OD�ORFDOLWDW�RQ�
Wp�OD�VHX�HO�VHUYHL�R��HQ�HO�FDV�GHOV�ORJRSHGHV�GHOV�&5('$�L�GHOV�SURIHVVLRQDOV�
GHO� 3URJUDPD� GH� PHVWUHV� LWLQHUDQWV� SHU� D� GHILFLHQWV� YLVXDOV�� D� OD� ORFDOLWDW� RQ�
WHQHQ�OD�GHVWLQDFLy�R�OD�VHX��
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4XDQW� DOV� WUHV� GLHV� GH� OOLXUH� GLVSRVLFLy�� GHOV� TXDOV�� GH� IRUPD� JHQHUDO��
JDXGHL[HQ�HOV�FHQWUHV�HGXFDWLXV��FDOGUj�WHQLU�HQ�FRPSWH�TXH�QR�HV�FRQFHGHL[LQ�
D� WtWRO� SHUVRQDO��$WqV�TXH�HQ� OOLXUDU� HO� SOD� G¶DFWXDFLy� MD� VyQ�FRQHJXWV�HOV�GLHV�
HVFROOLWV� SHOV� FHQWUHV� HGXFDWLXV�� HO� VHUYHL� HGXFDWLX� KDXUj� G¶RSWDU� SHU� DTXHOOV�
GLHV�TXH�V¶KDJLQ�HVFROOLW�GH�IRUPD�PDMRULWjULD�D�OD�ORFDOLWDW�RQ�Wp�OD�VHX�R��HQ�HO�
FDV�GHOV� ORJRSHGHV�GHO�&5('$� L�GHOV�SURIHVVLRQDOV�GHO�3URJUDPD�GH�PHVWUHV�
LWLQHUDQWV�SHU�D�GHILFLHQWV�YLVXDOV��D�OD�ORFDOLWDW�RQ�WHQHQ�OD�GHVWLQDFLy�R�OD�VHX���
�
�
���(GLFLy�L�GLIXVLy�GH�GRFXPHQWV�L�SXEOLFDFLRQV�

�
&RP�D�QRUPD�JHQHUDO�� SHO�TXH� ID�D� O¶~V�GHOV� ORJRWLSV� LGHQWLILFDWLXV�� WRWV�HOV�

GRFXPHQWV�TXH�HGLWHQ�R�GLIRQHQ�HOV�GLIHUHQWV�VHUYHLV�HGXFDWLXV�L�HTXLSV��WDQW�HQ�
VXSRUW�SDSHU�FRP�HQ�VXSRUW�HOHFWUzQLF��V¶KDQ�GH�FHQ\LU�D�OHV�QRUPHV�TXH�PDUFD�
HO� 3URJUDPD� G¶,GHQWLILFDFLy� 9LVXDO� GH� OD� *HQHUDOLWDW� GH� &DWDOXQ\D�
�KWWS���ZZZ�JHQFDW�QHW�SLY���� $TXHVWHV� QRUPHV� DIHFWHQ� WDPEp� OHV�
FROÂODERUDFLRQV�DPE�DOWUHV�LQVWLWXFLRQV�L�HQWLWDWV��

(Q�HO� FDV�GHOV�&53�� DTXHVWHV�QRUPHV� FRPSOHWHQ�HO� TXH� V¶HVSHFLILFD� HQ�HO�
0DQXDO�GH�QRUPHV�JUjILTXHV�G¶HGLFLy��,;��������

7RWHV� OHV�SXEOLFDFLRQV�KDQ�GH�IHU�FRQVWDU�FODUDPHQW� OD�SURSLHWDW� LQWHOÂOHFWXDO�
GHO� 'HSDUWDPHQW� G¶(GXFDFLy� L� 8QLYHUVLWDWV�� HO� QRP� GHO� VHUYHL� HGXFDWLX� R�
SURJUDPD�FRUUHVSRQHQW� L� OD�GDWD�GH�SXEOLFDFLy� L��VL�HVFDX��HO�QRP�GHOV�DXWRUV� L�
O¶DXWRULW]DFLy�SHU�IHU�QH�IRWRFzSLHV��
�
�
���$VSHFWHV�HVSHFtILFV�
�

3HO� TXH� ID� D� DOWUHV� DVSHFWHV� G¶RUJDQLW]DFLy� L� IXQFLRQDPHQW�� HOV� TXH� VyQ�
HVSHFtILFV�GH�FDGD�VHUYHL�HGXFDWLX��SURJUDPD�R�HTXLS�HV�IL[HQ�HQ�HOV�DQQH[RV�
UHVSHFWLXV��
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�
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