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/H�EXGJHW�SDUWLFLSDWLI�HW�OD�WKpRULH�GpPRFUDWLTXH���XQ�ELODQ�FULWLTXH
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/H� EXGJHW� SDUWLFLSDWLI� �%3�� HVW� O¶H[SpULHQFH� GH� SDUWLFLSDWLRQ� ORFDOH� OD� SOXV� GLVFXWpH� DX�
%UpVLO�� � ,GHQWLItp� DX� JRXYHUQHPHQW� GX� 3DUWL� GHV� 7UDYDLOOHXUV� GDQV� OD� YLOOH� GH� 3RUWR� $OHJUH�
������ ± ������� OH� %3� D� ODUJHPHQW� GpSDVVp� FHWWH� GLPHQVLRQ�� GHYHQDQW� XQH� IRUPH� GH�
SDUWLFLSDWLRQ� ORFDOH� SUpVHQWH� GDQV� ���� YLOOHV� GX�%UpVLO�� /H� EXGJHW� SDUWLFLSDWLI� DUULYH� DXVVL� j�
LQVSLUHU� GLYHUVHV IRUPHV� GH� SDUWLFLSDWLRQ� DX� QLYHDX� LQWHUQDWLRQDO�� � 'HV� H[SpULHQFHV� GH�
SDUWLFLSDWLRQ�UpDOLVpHV�j�0RQWHYLGpR��&RUGRED�HW�6DLQW�'HQQLV�HQ�)UDQFH�RQW�UHYHQGLTXp�OHXU�
VLPLODULWp�j��O¶DLQVL�QRPPpH��H[SpULHQFH�GH�3RUWR�$OHJUH��8QH�VpULH�GH�GRXWHV�HW�GH�GpEDWV�RQW
pWp�VXVFLWpV�SDU�O¶H[SpULHQFH�GX�%3����-XVTX¶R��OH�%3�VHUDLW�LO�YLVFpUDOHPHQW�OLp��j�OD�VLQJXODULWp�
GH� VRQ�H[SpULHQFH� LQLWLDOH"� � -XVTX¶R�� OH�%3� UHSUHVHQWHUDLW�LO�XQH� IDoRQ�G¶DSSURIRQGLVVHPHQW�
GH�OD�GpPRFUDWLH�DX�%UpVLO�HW�VH�UpSDQGUDLW�LO��GDQV�G¶DXWUHV�UpJLRQV�GX�SD\V"�

/H�%XGJHW�3DUWLFLSDWLI�D�pWp�LPSODQWp�SRXU�OD�SUHPLqUH�IRLV�j� OD�YLOOH�GH�3RUWR�$OHJUH�
�56��� HQ� ������ /H� FDV� JDXFKR�� SHQGDQW� SOXV� G¶XQH� GpFHQQLH� G¶H[SpULHQFH�� D� HQWUDvQp� XQH�
FRPSOH[H� LQJpQLHULH� GH� SDUWLFLSDWLRQ�� $LQVL�� ELHQ� TXH� OH� EXGJHW� SDUWLFLSDWLI� VRLW� QDWLRQDO� HW�
LQWHUQDWLRQDOHPHQW� FRQVLGpUp� XQ� SURFHVVXV� UpXVVL� SRXU� OH� UHQIRUFpPHQW� GH� OD� GpPRFUDWLH�
ORFDOH��VRQ�H[SDQVLRQ�HW�VD�UpDSSOLFDWLRQ�GDQV�G¶DXWUHV�DPELDQFHV��QH�VH�SUpVHQWH�SRLQW�FRPPH�
XQH�WkFKH�GH�IDFLOH�H[pFXWLRQ���/¶LPSRUWDQFH�GX�%3�HQ�WDQW�TXH�IRUPH�GH�GpPRFUDWLVDWLRQ�GHV�
SROLWLTXHV�SXEOLTXHV�DX�%UpVLO�QH�SRXUUDLW�VH�FRQVROLGHU�TXH�V¶LO�pWDLW�HIIHFWLYHPHQW�SRVVLEOH�GH�
O¶pODUJLU�YHUV�G¶DXWUHV�UpJLRQV��GH�O¶LPSODQWHU�SDU�OD�YRLH�G¶DXWUHV�SURSRVLWLRQV�SDUWLGDLUHV�RX��
DORUV���G¶pWHQGUH�VRQ�H[WHQVLRQ�DX�QLYHDX�WHUULWRULDO��

7RXW�HQ�VXSSRVDQW� � �FHV�GLYHUV� �SUREOqPHV�SUDWLTXHV��OH�EXGJHW�SDUWLFLSDWLI�VXVFLWH�XQ�
HQVHPEOH� GH� TXHVWLRQV� j� O¶LQWpULHXU� GH� GLIIpUHQWV� GpEDWV� WKpRULTXHV� �� OH� GpEDW� HQWUH� VRFLpWp�
FLYLOH� HW� � GpPRFUDWLH�� OH� GpEDW� VXU� O¶DSSURIIRQGLVVHPHQW� GH� OD� GpPRFUDWLH� HW� OH� GpEDW� VXU� OH�
GHVVLQ� LQVWLWXWLRQQHO��'DQV� WRXV� OHV� FDV�� VH� SRVH� HQFRUH� XQH� IRLV� OD� TXHVWLRQ� VXLYDQWH��3RUWR�
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$OHJUH�pWDQW�XQH�YLOOH�GH�ORQJXH�WUDGLWLRQ�DVVRFLDWLYH��SDU�UDSSRUW�DX�%UpVLO��VHUDLW�LO�SRVVLEOH�
G¶HQYLVDJHU� OH�%3�GDQV�GHV�HQGURLWV�GpSRXUYXV�GH� OD� PrPH� WUDGLWLRQ"� �8QH�DXWUH�TXHVWLRQ�
VHPEOH� rWUH� HQ� SHUPDQHQFH� DX� FHQWUH� GX� GpEDW��¬� TXHOV� pOpPHQWV� GHYRQV�QRXV� DWWULEXHU� OD�
VSpFLILFLWp� GH� O¶H[SpULHQFH� ³3RUWR�$OHJUHQVH´"� �$X�GHVVLQ� LQVWLWXWLRQQHO�� j� OD� SUpVHQFH� G¶XQ�
SDUWL� D\DQW� XQH� SURSRVLWLRQ� G¶pODUJLVVHPHQW� GH� OD� GpPRFUDWLH� SUpVHQWH� GDQV� OD� YLOOH"� &HV�
TXHVWLRQV�VRQW�GHYHQXHV�OH�WKqPH�G¶XQ�SURIRQG�GpEDW��WKpRULTXH���

1RWUH� EXW� GDQV� OH� SURMHW� TXL� D� GRQQp� QDLVVDQFH� j� FH� OLYUH� D� pWp� � G¶pODUJLU� OD� FLEOH��
G¶DQDO\VH� VXU� OH� EXGJHW� SDUWLFLSDWLI�� HQ� LQFOXDQW� GDQV� QRWUH� GLVFXVVLRQ� XQ� HQVHPEOH� GH�
QRXYHOOHV�H[SpULHQFHV�FDUDFWpULVpHV�SDU�OHXU�JUDQGH�YDULDWLRQ�VRLW�GDQV�OH�FKDPS�GH�OD�WUDGLWLRQ�
DVVRFLDWLYH� H[LVWDQWH�� VRLW� GDQV� OH� FKDPS� GX� U{OH� GX� JRXYHUQHPHQW� HW� GH� OD� SDUWLFLSDWLRQ�� ,O�
IDXW��DYDQW�WRXWH�FKRVH��SUpVHQWHU�XQH�GpILQLWLRQ�GH�EXGJHW�SDUWLFLSDWLI�SXLVTXH�DXVVL�ELHQ�GDQV�
OD�OLWWpUDWXUH�DFDGpPLTXH�TXH�GDQV�OD�SUDWLTXH�GH�GLYHUV�JRXYHUQHPHQWV�ORFDX[��OD�TXHVWLRQ�GH�
O¶DSSURSULDWLRQ�GH�OD�GpQRPLQDWLRQ��EXGJHW�SDUWLFLSDWLI�HVW�GHYHQXH�FRPPXQH����

3RXU�OHV�HIIHWV�GHV�WUDYDX[�ILJXUDQW�GDQV�FH�OLYUH��QRXV�SURSRVRQV�OD�GpILQLWRQ�TXL�VXLW��
OH� %3� HVW� XQH�PDQLqUH� GH� UppTXLOLEUHU� O¶DUWLFXODWLRQ� HQWUH� OD� GpPRFUDWLH� UHSUpVHQWDWLYH� HW� OD�
GpPRFUDWLH�SDUWLFLSDWLYH�EDVpH�VXU�TXDWUH�pOpPHQWV�� �/D�SUHPLqUH�FDUDFWpULVWLTXH�GX�%3�HVW�OD�
FHVVLRQ� GH� OD� VRXYHUDLQHWp� SDU� FHX[� TXL� OD� GpWLHQQHQW�� FRPPH� UpVXOWDW� G¶XQ� SURFHVVXV�
UHSUpVHQWDWLI�j�QLYHDX�ORFDO��/D�VRXYHUDLQHWp�HVW�FpGpH�j�XQ�HQVHPEOH�G¶DVVHPEOpHV�UpJLRQDOHV�
HW�WKpPDWLTXHV��TXL�RSqUHQW�G¶DSUqV�GHV�FULWqUHV�G¶XQLYHUVDOLWp�SDUWLFLSDWLYH���'¶DERUG�WRXV�OHV�
FLWR\HQV� VRQW� � DXWRPDWLTXHPHQW� WUDQVIRUPpV� HQ� GHV� PHPEUHV� GHV� DVVHPEOpHV� UpJLRQDOHV� HW�
� ,O�HVW�SRVVLEOH�G¶RIIULU�XQ�HQVHPEOH�G¶H[HPSOHV�GDQV�FHWWH�GLUHFWLRQ�DXVVL�ELHQ�GDQV�O¶DFDGpPLH�TX¶HQ�GHKRUV�GH�FHOOH �FL���'DQV�OH�FKDPS�GH�OD�SUDWLTXH�SROLWLTXH��XQH�VpULH�G¶H[SpULHQFHV�DX�%UpVLO�HW��j�O¶H[WpULHXU��VRQW�LGHQWLItpHV�DX�EXGJHW�SDUWLFLSDWLI��OHV�PHLOOHXUV�H[HPSOHV�pWDQW��FHX[�GH�SROLWLTXHV�FRQVXOWLYHV�VXU�O¶HPSORL��GH�UHVVRXUFHV�EXGJpWDLUHV�GDQV�OHV�pWDWV�GX�0LQDV�*HUDLV�HW��GX�5LR�*UDQGH�GR�6XO�HW�OD�YLOOH� GH�5HFLIH�� �¬� � O¶H[WpULHXU� GX�%UpVLO� � GHV� H[SpULHQFHV� VLPLODLUHV� DSSDUDLVVHQW� GDQV� TXHOTXHV� � �SROLWLTXHV�FRQVXOWLYHV�GH� OD� YLO OH� GH�0H[LFR��
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WKpPDWLTXHV�� D\DQW� OH� PrPH� SRXYRLU� GH� GpOLEpUDWLRQ�� HQVXLWH�� OH� %3� VXSSRVH� XQH�
UHLQWURGXFWLRQ�G¶pOpPHQWV�GH�SDUWLFLSDWLRQ�j�QLYHDX�ORFDO�UHSUpVHQWDQW��DLQVL��XQH�FRPELQDLVRQ�
GHV� PpWKRGHV� GH� OD� WUDGLWLRQ� GH� GpPRFUDWLH� SDUWLFLSDWLYH�� (Q� SOXV�� OH� %3� HVW� EDVp� VXU� OH�
SULQFLSH�GH�O¶DXWR�UpJXODWLRQ�VRXYHUDLQH��F¶HVW�j�GLUH��OD�SDUWLFLSDWLRQ�FRPSUHQG�XQ�HQVHPEOH�
GH� UqJOHV� TXL� VRQW� GpILQLHV� SDU� OHV� SDUWLFLSDQWV� HX[�PrPHV�� UHOLDQW� OH�%3� j� XQH� WUDGLWLRQ� GH�
UHFRQVWLWXWLRQ� G¶XQH� JUDPPDLUH� VRFLDOH� SDUWLFLSDWLYH� R�� OHV� UqJOHV� GH� OD� GpOLEpUDWLRQ� VRQW�
GpWHUPLQpHV� SDU� OHV� SDUWLFLSDQWV� HX[�PrPHV� �6DQWRV� HW� $YULW]HU�� ������� HQILQ�� OH� %3� VH�
FDUDFWpULVH�SDU�XQ�HVVDL�GH� UpYHUVLRQ�GHV�SULRULWpV�GH�GLVWULEXWLRQ�GHV� UHVVRXUFHV�SXEOLTXHV�j�
QLYHDX�ORFDO�SDU�XQH�IRUPXOH�WHFKQLTXH��TXL�YDULH�VHORQ�OD�YLOOH��GH�GpWHUPLQDWLRQ�GH�SULRULWpV�
EXGJpWDLUHV� TXL� SULYLOpJLH� OHV� VHFWHXUV� OHV SOXV� SDXYUHV� GH� OD� SRSXODWLRQ�� /HV� SULQFLSDOHV�
H[SpULHQFHV�GH�%3�DVVRFLHQW�OH�SULQFLSH�GH�OD�FDUHQFH�SUpDODEOH��HQ�O¶DFFqV�DX[�ELHQV�SXEOLFV�j�
XQ�SOXV�JUDQG�DFFqV�j�FHV��PrPHV�ELHQV��

1RWUH�GpILQLWLRQ�QRXV�SHUPHW�GH�QRXV�SODFHU�VXU�GH�GLIIpUHQWV�W\SHV�GH�%3�HW�PrPH�GH�
SRVWXOHU� OH� FDUDFWqUH� IUDQFKHPHQW� LOOXVRLUH�GH� FHUWDLQHV� H[SpULHQFHV�TXL� � UHYHQGLTXHQW� � FHWWH�
DSSHOODWLRQ��VDQV��SDUDOOqOHPHQW��HVVD\HU�GH�UpGXLUH�OH�SKpQRPqQH�j�VRQ�H[SpULHQFH� OD�PLHX[�
UpXVVLH�� O¶H[SpULHQFH� GH� 3RUWR� $OHJUH�� 3OXVLHXUV� H[SpULHQFHV� GH� EXGJHW� SDUWLFLSDWLI� VRQW�
DQDO\VpHV� HQ� GpWDLO� GDQV� OHV� FKDSLWUHV� GH� FH� OLYUH�� FKDFXQH� G¶HOOHV� SUpVHQWDQW� DX�PRLQV� XQH�
FDUDFWpULVWLTXH� GX� %3� TXL� Q¶HVW� SDV� SUpVHQWH� GDQV� O¶H[SpULHQFH� GH� 3RUWR� $OHJUH�� &H� OLYUH�
FRPSUHQG�XQH�DQDO\VH�GHV�SRWHQWLHOV��G¶H[WHQVLRQ��GX�%3��VRLW�DX�QLYHDX�GH�O¶pFKHOOH��FRPPH�
F¶HVW� OH�FDV�GX�%3�GH�O¶pWDW�GX�5LR�*UDQGH�GR�6XO��VRLW�DX�QLYHDX�G¶H[SpULHQFHV�SOXV�SHWLWHV���
3RXU�FHOD�QRXV�DYRQV�UpDOLVp�OHV�pWXGHV�GH�FDV�VXLYDQWHV���WURLV�YLOOHV�GDQV�OD�EDQOLHXH�GH�3RUWR�
$OHJUH��*UDYDWDt��9LDPmR�HW�$OYRUDGD�DYHF�OH�EXW�G¶DQDO\VHU�GHV�H[SpULHQFHV�GX�%3�GDQV�GH�
SHWLWHV� YLOOHV� TXL� FRQVWLWXHQW� XQH� SDUWLH� GH� OD� ]RQH� G¶LQIOXHQFH� GH� OD� YLOOH� GH� 3RUWR�$OHJUH���
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7URLV� SHWLWHV� YLOOHV� HQ� GHKRUV� GX�5LR�*UDQGH� GR�6XO��0HGLDQHLUD� HW� 6HUUDQySROLV� GR� ,JXDoX�
GDQV�OD�UpJLRQ�6XG�HW�,FDSXt�GDQV�OD�UpJLRQ�1RUGHVWH�DYHF�OH�EXW�G¶DQDO\VHU�O¶H[SpULHQFH�GX�%3�
GDQV� GH� SHWLWHV� YLOOHV� � GH� GLIIpUHQWHV� DPELDQFHV� UpJLRQDOHV� HW� FXOWXUHOOHV��(QILQ�� QRXV� DYRQV�
UpDOLVp� XQH� WURLVLqPH�pWXGH�GH� FDV� FRPSUHQDQW� OD�TXHVWLRQ�GH� O¶pFKHOOH�� SDU� O¶DQDO\VH�GX�%3�
GDQV�XQH�YDVWH�H[WHQVLRQ� WHUULWRULDOH�� � O¶H[SpULHQFH�GX�%3�GDQV�O¶pWDW�GX�5LR�*UDQGH�GR�6XO���
'HX[�pWXGHV�GH�FDV�DGGLWLRQQHOOHV�RQW�pWp�UpDOLVpHV�DYHF�OH�EXW�G¶DQDO\VHU�GHV�H[SpULHQFHV�SOXV�
FRQWUDVWDQWHV�HW�TXL� UHSUpVHQWHUDLHQW�XQ�GpIL� DQDO\WLTXH�SRXU� OD�FRPSUpKHQVLRQ�GX�%3�� WHOOHV�
TXH�OHV�H[SpULHQFHV�GH�5HFLIH�HW�GH�&KDSHFy�j�6DQWD�&DWDULQD��/¶H[SpULHQFH�GH�5HFLIH�VHPEOH�
XQ� GpIL� SRXU�� DX�PRLQV�� GHX[� UDLVRQV�� � SDUFH� TX¶HOOH� Q¶D� SDV� VRQ� RULJLQH� GDQV� OH� 3DUWL� GHV�
7UDYDLOOHXUV��� SDUFH� TX¶HOOH� � UHSRVH� VXU� XQH� UHODWLRQ�PRLQV� DXWRQRPH� HQWUH� O¶DVVRFLDWLYLVPH�
FRPPXQDXWDLUH� HW� O¶DGPLQLVWUDWLRQ� SXEOLTXH� �:DPSOHU� HW� $YULW]HU�� ������� /¶H[SpULHQFH� GH�
&KDSHFy�HVW�XQ�GpIL�HQ�UDLVRQ�GH�VRQ�HVVDL�G¶LQWpJUHU�OH�SURFHVVXV�GpOLEpUDWLI�VXU�OH�UXUDO HW�XQH�
H[SpULHQFH�GH�SDUWLFLSDWLRQ�TXL��MXVTX¶j�SUpVHQW��HVW��HVVHQWLHOOHPHQW�XUEDLQH��

'DQV�O¶LQWURGXFWLRQ�j�FH�OLYUH�QRXV�DYRQV�YRXOX�WUDLWHU�TXDWUH�TXHVWLRQV�UHODWLRQQpHV�DX�
%3���SUHPLqUHPHQW��QRXV�DYRQV�HVVD\p�GH�UHYRLU�OHV�SULQFLSDOHV�DQDO\VHV�WKpRULTXHV�IDLWHV�VXU�
OH�%3��'HX[LqPHPHQW��QRXV�DYRQV�YRXOX�DSSURFKHU�OH�FDV�GH�3RUWR�$OHJUH�HQ�HQ�GpGXLVDQW�OHV�
FDWpJRULHV� DQDO\WLTXHV� TXH� QRXV� WUDYDLOOHURQV� OH� ORQJ� GH� FH� OLYUH�� FRPPH� HQ� SODoDQW� OH�
SUREOqPH� GH� OD� UHODWLRQ� HQWUH� O¶H[SpULHQFH� GH� 3RUWR� $OHJUH� HW� G¶DXWUHV� H[SpULHQFHV��
WURLVLqPHPHQW�� QRXV� DYRQV� HQYLVDJp� GH� GLVFXWHU� TXDWUH� FDUDFWpULVWLTXHV� QpFHVVDLUHV� j� QRWUH�
� /D�TXHVWLRQ�GH�OD�UHODWLRQ�HQWUH�O¶RULJLQH�GX�%3�HW�OH�3DUWL�GHV�7UDYDLOOHXUV�HVW�XQH�TXHVWLRQ�SROpPLTXH���4XHOTXHV�DXWHXUV��VXUWRXW�6RXVD�HW�*HQUR�FKHUFKHQW�j�pWDEOLU�XQH�UHODWLRQ�GLUHFWH�HQWUH�OH�37�HW�OH�%3�GDQV�OD�FRQFHSWLRQ�HW�O¶RULJL QH�GH�OD�SURSRVLWLRQ��PrPH�V¶LO�V¶DJLW�G¶XQH�SRVLWLRQ�GH�GLIILFLOH�GpIHQVH��$YULW]HU������F����/D�SRVLWLRQ�OD�SOXV�MXVWH�VXU�OH�%3�VHPEOH�rWUH�FHOOH�TXH��GpIHQG�%DLHUOH���������FHOOH�GH�VD�UHODWLRQ� DYHF� OD� FRQFHSWLRQ� GH�PXOWLSOHV� DFWHXUV�� � &HSHQGDQW�� LO� VH PEOH� FODLU� DXVVL� � TXH� OH� 3DUWL� GHV�7UDYDLOOHXUV� SDUWDJH� O¶RULHQWDWLRQ�JpQpUDOH�GH�OD�SURSRVLWLRQ�HQ�OD�WUDQVIRUPDQW�HQ�XQH�SURSRVLWLRQ�GH�JRXYHUQHPHQW���/H�SUHPLHU�pOpPHQW�GH�OD�GpILQLWLRQ�FL �GHVVXV��TXL�HVW�O¶HQYLH�GH�FpGHU��XQH�VRXYHUDLQWp�GpFLVRLUH�DFTX LVH�SDU�OHV�pOHFWLRQV���VHPEOH��HVVHQWLHO�SRXU�OH�VXFFqV�GX�%3���6XU�OH�37��YRLU��.HFN��������0HQHJHOOR��������VXU�OH�37�HW�OH�%3�YRLU��*HQUR�HW�6RXVD��������%DLUOH��������6LOYD��������6DQWRV��������
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DYLV� j� O¶H[LVWHQFH� GX� %3�� OHV� FDWpJRULHV� GH� YRORQWp� SROLWLTXH�� GH� GHQVLWp� DVVRFLDWLYH��
G¶pOpPHQWV�GX�GHVVLQ�LQVWLWXWLRQQHO�HW�GH�FDSDFLWp�DGPLQLVWUDWLYH�HW�ILQDQFLqUH�SRXU�LPSODQWHU�
OD� SURSRVLWLRQ�� 'DQV� FKDFXQH� GH� FHV� pWXGHV� GH� FDV� ILJXUDQW� GDQV� FH� OLYUH�� FHV� pOpPHQWV�
SURSRVpV� GDQV� O¶LQWURGXFWLRQ� VHURQW� SUpVHQWV�� � HQILQ�� OD� SDUWLH� ILQDOH� GH� FHW� DUWLFOH� FRPSWH�
GLVFXWHU�OH�U{OH�GX�%3�GDQV�OH�FKDQJHPHQW�G¶pOpPHQWV�VWUXFWXUDX[�GH�OD�SROLWLTXH�EUpVLOLHQQH��
OD� TXHVWLRQ� GX� U{OH� GH� OD� SDUWLFLSDWLRQ�� GDQV� OH� FKDQJHPHQW� GH� OD� FXOWXUH� SROLWLTXH�� GDQV� OD�
FDSDFLWp�j� LPSODQWHU�GHV�SROLWLTXHV�GLVWULEXWLYHV�HW�GDQV�OD�FDSDFLWp�j�UHIRUPHU�GHV�VWUXFWXUHV�
GH�QRQ�DFFRXQWDELOLW\�GX�SRXYRLU�ORFDO�DX�%UpVLO�

/H�%XGJHW�3DUWLFLSDWLI�HW�OD�7KpRULH�'pPRFUDWLTXH
/H� EXGJHW� SDUWLFLSDWLI� D� DFTXLV� FHV� GHUQLqUHV� DQQpHV� XQH� SURIRQGH� LPSRUWDQFH� GDQV�

WURLV� W\SHV� GH� GpEDWV� j� O¶LQWpULHXU� GH� OD� WKpRULH� GpPRFUDWLTXH�� � GDQV� OH� GpEDW� VXU OD� UHODWLRQ�
HQWUH� VRFLpWp� FLYLOH� HW� GpPRFUDWLH� ORFDOH� �%DLHUOH�� ������ 1DYDUUR�� ������ %RVFKL�� ������
:DPSOHU�� ������ 6LOYD�� ������ 'DJQLQR�� ������ 1\OHQ�� ������ %DLRFF�� ������ $YULW]HU�� ����D��
$YULW]HU�� ����E�� :DPSOHU� HW� $YULW]HU�� ������� GDQV� OH� GpEDW� VXU� OH� GHVVLQ� LQVWLWXWLRQQHO�
�:DPSOHU�� ������6LOYD��������$YULW]HU������D��)XQJ�HW�:ULJKW��������:DPSOHU�HW�$YULW]HU��
������ � /XFKPDQQ�� ������ HW� GDQV� OHV� GpEDWV� VXU� O¶DSSURIRQGLVVHPHQW� GH� OD� GpPRFUDWLH�
�1DYDUUR��������6DQWRV��������$EHUV��������*UHW�HW�6LQWRPHU��������6DQWRV�HW�$YULW]HU��������

'DQV�XQ�SUHPLHU�FKDPS�GH�GLVFXVVLRQ��FHOXL�GH�OD�UHODWLRQ�HQWUH�VRFLpWp�FLYLOH�HW�(WDW��
OHV�WUDYDX[�VXU�OH�EXGJHW�SDUWLFLSDWLI�IRQW�XQH�VpULH�GH�FRQVWDWDWLRQV�DQDO\WLTXHV�H[WUrPHPHQW�
LPSRUWDQWHV���%DLUOH�D�OH�SUHPLHU�VLJQDOp�O¶LQIOXHQFH�GHV�PRXYHPHQWV�VRFLDX[�FRPPXQDXWDLUHV�
GDQV�OHV�DQQpHV����SRXU�O¶H[SOLFDWLRQ�GX�%3��'¶DSUqV�O¶DXWHXU��³DYHF�OD�FUpDWLRQ�GH�OD�8$03$�
�8QLRQ�GHV�$VVRFLDWLRQV�G¶+DELWDQWV�GH�3RUWR�$OHJUH��HQ������VXUJLW�XQ��SUHPLHU�HIIRUW�GH�����
URPSUH�DYHF��XQH�UpODWLRQ�WUDGLWLRQQHOOH�HW�³PRQRJDPLTXH´HQWUH�OHV�DVVRFLDWLRQV�GH�TXDUWLHU�HW�
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O¶(WDW�����8QH�QRXYHOOH�FRQFHSWLRQ�GH�FLWR\HQQHWp�D�PHQp�j�XQH�VpULH�GH�QRXYHDX[�WKqPHV��WHOV�
TXH�� OD� FRQVWUXFWLRQ� GH� SURSRVLWLRQV� DOWHUQDWLYHV� GH� SROLWLTXHV� SXEOLTXHV���� ³&H� VRQW� FHV�
PRXYHPHQWV�TXL��SRXU�%DLHUOH��VHUDLHQW�j�O¶RULJLQH�GX�%3��%DLHUOH���������/D�OLWWpUDWXUH�DXWRXU�
GH� � OD� VRFLpWp� FLYLOH� D� FKHUFKp� j� PRQWUHU� TXH� OHV� SUDWLTXHV� SUp�H[LVWDQWHV� DYDLHQW� FUpp� GHV�
FRQGLWLRQV�SRXU�O¶DSSDULWLRQ�GX�%3��$YULW]HU�D�PRQWUp�TXH�GHX[�FRQGLWLRQV�pWDLHQW�LPSRUWDQWHV�
SRXU� O¶DSSDULWLRQ�GX�%3�� O¶H[LVWHQFH�GH�SUDWLTXHV� DVVRFLDWLYHV�SUpFpGHQWHV� HW� O¶LQFRUSRUDWLRQ�
GH�SUDWLTXHV�SUp�H[LVWDQWHV��WHOOHV�TXH��OHV�DVVHPEOpHV�GDQV�OH�GHVVLQ�LQVWLWXWLRQQHO SDUWLFLSDWLI���
�$YULW]HU�� ����F�� ����� 6LOYD� YD� SOXV� ORLQ� ORUVTX¶LO� DIILUPH� TXH� ³���OD� G\QDPLTXH� GH�
SDUWLFLSDWLRQ� GX� %3� UHSRVH� VXUWRXW� VXU� O¶DFWLRQ� PRELOLVDWULFH� G¶XQ� HQVHPEOH� GH� OHDGHUV�
SROLWLTXHV� SRVVpGDQW� FRPPH� SULQFLSDO� FKDPS� G¶LGHQWLILFDWLRQ� HW� G¶DFWXDWLRQ� XQ� UpVHDX�
DVVRFLDWLI�GH�EDVH�FRPPXQDXWDLUH�´��6LOYD�������������1\OHQ�XWLOLVH�OD�OLWWpUDWXUH�VXU�OD�VRFLpWp�
FLYLOH� SRXU� pYDOXHU� OHV� UpVXOWDWV� GX� %3� HW� PRQWUHU� GHV� OLPLWHV� DVVRFLDWLYHV� GpWHUPLQpHV� j�
O¶H[WHQVLRQ�GH�OD�SURSRVLWLRQ��/¶DXWHXU�VH�SRVLWLRQQH�QpJDWLYHPHQW�IDFH�j�OD�TXHVWLRQ�G¶DSUqV�
ODTXHOOH� XQH� SDUWLFLSDWLRQ� HQJHQGUHUDLW� IRUFpPHQW� � GDYDQWDJH� GH� SDUWLFLSDWLRQ�� &HSHQGDQW� LO�
UHFRQQDvW�TXH�OH�³%3�GpYHORSSH�O¶DFWLYLVPH�GpPRFUDWLTXH�HQWUH��OHV�PHPEUHV�GHV�QRQ�pOLWHV�HW�
HQWUH� FHX[� TXL� DYDLHQW� GpMj� pWp� DFWLIV� GDQV� OH� SDVVp�´� �1\OHQ�� ���������� ,O� HVW� WRXWHIRLV��
SRVVLEOH�GH�SHUFHYRLU��TX¶XQH�SDUWLH�LPSRUWDQWH�GX�GpEDW�DFWXHO�VXU�OH�EXGJHW�SDUWLFLSDWLI�WLHQW��
HQ�FRPSWH�OHV�FDUDFWpULVWLTXHV�GH�OD�VRFLpWp�FLYLOH�GDQV�OD�UpXVVLWH�GHV�SROLWLTXHV�SDUWLFLSDWLYHV��
OD� FDSDFLWp� GH� O¶(WDW� j� SURYRTXHU� GHV� IRUPHV� G¶DVVRFLDWLYLVPH HW� GH� SUDWLTXHV� GpOLEpUDWLYHV�
VHPEODEOHV� j� FHOOHV� SUpVHQWHV� GDQV� OH� FKDPS� GH� OD� VRFLpWp� FLYLOH�� OD� FDSDFLWp� GHV� IRUPHV�
SDUWLFLSDWLYHV�j�GLVWULEXHU�GHV�UHVVRXUFHV�GH�IDoRQ�JpQpUDOLVpH�pYLWDQW��DLQVL��OD�WUDQVIRUPDWLRQ�
GHV� DVVRFLDWLRQV� H[LVWDQWHV� HQ� GHV� FDQDX[� FRUSRUDWLIV� G¶DFFqV� j� GHV� UHVVRXUFHV� HW� OH� GpEDW�
DXWRXU�GX�U{OH�GH�OD� WUDGLWLRQ�DVVRFLDWLYH�GDQV�OD�YDULDWLRQ�GX�VXFFqV�GHV�H[SpULHQFHV�GH�%3���
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7RXWHV� FHV� TXHVWLRQV� UHVWHQW� SROpPLTXHV� j� O¶LQWpULHXU� GH� OD� OLWWpUDWXUH� VXU� � VRFLpWp� FLYLOH� HW�
EXGJHW�SDUWLFLSDWLI���

,O�HVW�HQFRUH�XQH�GHX[LqPH�OLJQH�GH�GLVFXVVLRQ�VXU�OH�EXGJHW�SDUWLFLSDWLI�TXL�JDJQH�XQH�
FHUWDLQH� FDSDFLWp� H[SOLFDWLYH� TXL� HVW� FHOOH� TXL� WUDLWH� OH� SUREOqPH�GX�GHVVLQ� LQVWLWXWLRQQHO��/D�
WKpRULH�GX�GHVVLQ�LQVWLWXWLRQQHO�SRVVqGH�GHV�YDULDWLRQV�GLYHUVHV��3RZHOO��������+DOO�HW�7D\ORU��
������PDLV�FH�VRQW�WRXWHV�GHV�YHUVDQWV�UpYHQGLTXDQW�O¶LQIOXHQFH�GX�GHVVLQ�GHV�LQVWLWXWLRQV�GDQV�
VD� FDSDFLWp� j� GpWHUPLQHU� DX�SUpDODEOH� OHV� DWWLWXGHV�GHV� DFWHXUV� VRFLDX[�� � )XQJ� HW�:ULJKW�RQW�
FRPSDUp�OH�EXGJHW SDUWLFLSDWLI�j�G¶DXWUHV�IRUPHV�GH�SDUWLFLSDWLRQ�HQ�,QGH�HW�DX[�(WDWV�8QLV�HW�
GH� FHWWH� FRPSDUDLVRQ� LOV� RQW� GpWDFKp� OHV� FDUDFWpULVWLTXHV� VXLYDQWHV�� FRPPXQHV� DX� GHVVLQ�
LQVWLWXWLRQQHO�� TX¶LOV� DSSHOOHQW� ³JRXYHUQDQFH� SDUWLFLSDWLYH´DYHF� GX� WUDQVIHUW� GH� SRXYRLU� YHUV�
OHV�EDVHV���³LOV�VRQW�SDUWLFLSDWLIV�VHORQ�OD�IDoRQ�GRQW�LOV�LQFRUSRUHQW�OH�FRPSURPLV�HW�OD�FDSDFLWp�
GHV�SHUVRQQHV�FRPPXQHV��GpOLEpUDWLIV�SDUFH�TX¶LOV� LQVWDOOHQW�XQ�SURFHVVXV� UDWLRQQHO�GH�SULVH�
GH�GpFLVLRQ�HW�VRQW�XQH�IDoRQ�G¶DXJPHQWHU�OH�SRXYRLU�GHV�EDVHV�GDQV�OD�IRUPH�GRQW�LOV�UHOLHQW�
DFWLRQ�HW�GLVFXVVLRQ�´��)XQJ�HW�:ULJKW������������6LOYD�VLJQDOH�O¶LPSRUWDQFH�GH�GHX[�YDULDEOHV�
GX�GHVVLQ�GX�%3��OD�YDULDEOH�GHV�SRLGV�HW�GH�O¶KLpUDUFKLVDWLRQ�HW�OD�IRUPH�GH�GHVVLQ�GHV�UpJLRQV�
GX� %3� �6LOYD�� ������� $YULW]HU UDSSHOOH� O¶LPSRUWDQFH� GX� %3� G¶rWUH� FDSDEOH� GH� FRQFLOLHU� DX�
PRPHQW� GH� VRQ� LPSODQWDWLRQ� GHV� SURSRVLWLRQV� GH� GHVVLQ� LQVWLWXWLRQQHO� IDLWHV� SDU�GHV� DFWHXUV�
GLYHUV�� /HV� DVVHPEOpHV� UpJLRQDOHV� pWDLHQW� GHV� SUDWLTXHV� DQWpULHXUHV� GX� PRXYHPHQW�
FRPPXQDXWDLUH��OD�IRUPH ³�FRQVHLO´�pWDLW�XQH�SURSRVLWLRQ�GX�3DUWL�GHV�7UDYDLOOHXUV�HW�FHUWDLQHV�
LQVWLWXWLRQV�FRPPH� OD�&5&�HW� OH�*$3/$1�RQW�pWp� OH�UpVXOWDW�GH�SURSRVLWLRQV�VSpFLILTXHV�GH�
O¶DGPLQLVWUDWLRQ�PXQLFLSDOH�� �'DQV�FH� VHQV�� O¶RULJLQDOLWp�HQ� WHUPHV�GH�GHVVLQ�GX�%3�D�pWp� VD�
FDSDFLWp� j� LQWpJUHU� GHV� SURSRVLWLRQV� GH� GHVVLQ� LQVWLWXWLRQQHO� IDLWHV� SDU� GH� GLIIpUHQWV� DXWHXUV��
�$YULW]HU������D������F��� �/XFKPDQQ�PRQWUH�TXH�GHV�pOpPHQWV�LQVWLWXWLRQQHOV�FRPPH�UqJOHV��
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FULWqUHV� GH� SDUWLFLSDWLRQ�� HVSDFHV�� QRUPHV� HW� ORLV�� FDXVHQW� XP� LPSDFW� SRVLWLI� DX� EXGJHW�
SDUWLFLSDWLI� HW� FRQWULEXHQW� j� VRQ� VRXWLHQ� �/XFKPDQQ�� ����������� $LQVL�� DYRQV�QRXV� XQ�
GHX[LqPH� HQVHPEOH� GH� TXHVWLRQV� OLpHV� j� OD� FDSDFLWp� GX� EXGJHW� SDUWLFLSDWLI� j� FRQVWLWXHU� GHV�
LQVWDQFHV� GH� GpOLEpUDWLRQ� HW� pFKDQJH� G¶DUJXPHQWV�� FHV� LQVWDQFHV� pWDQW� PDWpULDOLVpHV� HQ� XQ�
HQVHPEOH� GH� UqJOHV�� QRUPHV� HW� ORLV� FDSDEOHV� GH� GRQQHU� GH� OD� VRXWHQDELOLWp DX[� SUDWLTXHV�
SDUWLFLSDWLYHV��

)LQDOHPHQW�� OHV�GLVFXVVLRQV�GLYHUVHV�VXU�OH�%3�RQW�HQJHQGUp�XQ�GpEDW�VXU�OH�%3�HW�OHV�
QRXYHDX[� PRGqOHV� GH� GpPRFUDWLH�� 'HV� FRQFHSWLRQV� DQDO\WLTXHV� GLYHUVHV� VXU� OD� GpPRFUDWLH��
WHOOHV�TXH���GLYHUV�PRGqOHV�SRXU�OD�FRPSUpKHQVLRQ�GX�EXGJHW�SDUWLFLSDWLI�RQW�VXUJL�OH�ORQJ�GHV�
GpEDWV���6DQWRV�D�DSSHOp�OH�EXGJHW�SDUWLFLSDWLI�XQH�FRQFHSWLRQ�GLVWULEXWLYH�GH�OD�GpPRFUDWLH�HW�
O¶D� FDUDFWpULVp� j� SDUWLU� GH� WURLV� pOpPHQWV�� ³7RXV� OHV� FLWR\HQV� RQW� GURLW� j� \� SDUWLFLSHU�� HW� OHV�
RUJDQLVDWLRQV�QH�GpWLHQQHQW�SRLQW�����GH�VWDWXV�RX�GH�SUpURJDWLYHV�VSpFLDOHV��OD�SDUWLFLSDWLRQ�HVW�
GLULJpH�SDU�XQH�FRPELQDLVRQ�GH�UqJOHV��GH�GpPRFUWLH�GLUHFWH�HW�GH�GpPRFUDWLH�UHSUpVHQWDWLYH�����
OHV� UHVVRXUFHV�G¶LQYHVWLVVHPWHQW� VRQW�GLVWULEXpHV�G¶DSUqV�XQH�PpWKRGH�REMHFWLYH�EDVpH�VXU� OD�
FRPELQDLVRQ� GH� FULWqUHV� JpQpUDX[���� HW� GH� FULWqUHV� WpFKQLTXHV�´�6DQWRV�� ������� 1DYDUUR� D�
DSSHOp�EXGJHW�SDUWLFLSDWLI�XQH�FRQFHSWLRQ�DIILUPDWLYH GH�GpPRFUDWLH�HW�O¶�D�FDUDFWpULVp��FRPPH�
XQH�SUDWLTXH�TXL�SHUPHW�TXH�³���OHV�JURXSHV�VRFLDX[�PDUJLQDOLVpV�JDJQHQW�OHV�PrPHV�FDSDFLWpV�
HW�GURLWV�TXH�FHX[�TXL�VRQW�SODFpV�DX�VRPPHW�>GH�OD�VWUXFWXUH�VRFLDOH@����´�1DYDUUR�������������
$EHUV�D�DSSHOp� OH�EXGJHW�SDUWLFLSDWLI�XQH�IRUPH�GH�UpLQYHQWLRQ�GH�OD�GpPRFUDWLH�ORFDOH��3RXU�
HOOH��O¶pOpPHQW�FHQWUDO�GH�OD�IRUPH�GH�UpLQYHQWLRQ�GH�OD�GpPRFUWLH�ORFDOH��FUppH�SDU�OH�EXGJHW�
SDUWLFLSDWLI� HVW� OD� FUpDWLRQ� G¶XQH� V\QHUJLH� HQWUH�(WDW� HW� VRFLpWp� FLYLOH��¬� 3RUWR�$OHJUH�� FHWWH�
V\QHUJLH�D�SURYRTXp�QRQ�VHXOHPHQW�OH�³����JDLQ�GH�SRXYRLU�GH�OD�SDUW�GH�OD��VRFLpWp�FLYLOH���PDLV�
DXVVL�XQ�SURFHVVXV�JUDGXHO����GH�FRQWU{OH�SDU�OHV�SDUWLFLSDQWV�VXU�OH�SURFHVVXV�JRXYHUQHPHQWDO�
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GH�SULVH�GH�GpFLVLRQ�´�$EHUV������������� �(QILQ��*UHW�HW�6LQWRPHU�DIILUPHQW�TXH�O¶H[SpULHQFH�
GH� 3RUWR� $OHJUH� PHW� HQ� TXHVWLRQ� XQ� PRGqOH� GH� GpPRFUDWLH� EDVp� VXU� OHV� WURLV� SRXYRLUV��
O¶([HFXWLI��OH�/pJLVODWLI�HW�OH�-XGLFLDLUH�� �³$YHF�OH�EXGJHW�SDUWLFLSDWLI��3RUWR�$OHJUH�D�FUpp�XQ�
TXDWULqPH� SRXYRLU�� FHOXL� GHV� FLWR\HQV� TXL� SUHQQHQW� � GLUHFWHPHQW� OH� SURFHVVXV� GH� SULVH� GH�
GpFLVLRQ�´�*UHW� HW� 6LQWRPHU�� ����������� ,O� HVW� DLVL� SRVVLEOH� GH� SHUFHYRLU� TX¶XQH� SDUWLH�
VLJQLILFDWLYH� GX� GpEDW� DFDGpPLTXH� DFWXHO� VXU� O¶DSSURIRQGLVVHPHQW� GH� OD� GpPRFUDWLH� WLHQW� HQ�
FRPSWH� O¶H[SpULHQFH� GX� EXGJHW� SDUWLFLSDWLI�� 'DQV� WRXV� OHV� FDV�� OHV� DXWHXUV� FRQQHFWHQW� OHV�
pOpPHQWV� VXLYDQWV�� XQH� DXJPHQWDWLRQ� GH� OD� SDUWLFLSDWLRQ� j� OD� GpFLVLRQ� VXU� OD� GLVWULEXWLRQ� GH�
UHVVRXUFHV�EXGJpWDLUHV��XQH�DXJPHQWDWLRQ�GH�O¶DFFqV�j�GHV�UHVVRXUFHV�SXEOLTXHV�HW�j�GHV�GURLWV���
XQH�DXJPHQWDWLRQ�GH�OD�FDSDFLWp�GH�GpFLGHU�HW�XQH�FHUWDLQH�FDSDFLWp�GH�GpWHUPLQHU�OD�UqJOH�GX�
SURFHVVXV�GpOLEpUDWLI�

1RWUH�EXW�GDQV�OH�SURMHW�TXL�D�GRQQp�RULJLQH�j�FH�OLYUH�D�pWp�G¶pODUJLU�OD�FLEOH�G¶DQDO\VH�
VXU�OH�%3��HQ�LQFOXDQW�GDQV�QRWUH�DQDO\VH�XQ�HQVHPEOH�GH�QRXYHOOHV�H[SpULHQFHV�FDUDFWpULVpHV�
SDU� XQH� ODUJH�YDULDWLRQ� VRLW� GDQV� OH� FKDPS�GH� OD� WUDGLWLRQ� DVVRFLDWLYH� H[LVWDQWH�� VRLW� GDQV� OH�
FKDPS�GX�U{OH�GX�JRXYHUQHPHQW�HW�GH�OD�SDUWLFLSDWLRQ��

'DQV� OHV�SURFKDLQHV� VHVVLRQV�GH� O¶LQWURGXFWLRQ� j�QRWUH� OLYUH�QRXV FRPSWRQV� WUDLWHU� OH�
FDV� GH� 3RUWR�$OHJUH� HW� VD� UHODWLRQ� DYHF� G¶DXWUHV� H[SpULHQFHV� GH�%3� GH� IDoRQ� j� FRPSUHQGUH�
O¶RULJLQH� GHV� GLYHUVHV� SROpPLTXHV� WKpRULTXHV� DXWRXU� GX�%3�� 'DQV� OD� VHVVLRQ� VXLYDQWH�� QRXV�
FRPSWRQV� GLVFXWHU� WRXV� OHV� FDV� pWXGLpV� HW� PRQWUHU� FRPPHQW� GHV� pOpPHQWV� UpJLRQDX[� RX�
G¶pFKHOOH�LQIOXHQW�VXU�OD�IRUPH�GH�EXGJHW�SDUWLFLSDWLI���'DQV�OD�VHVVLRQ�ILQDOH�GH�O¶LQWURGXFWLRQ��
QRXV�FRPSWRQV�GLVFXWHU�OHV�GLIIpUHQWV��FDV�pWXGLpV�HQ�PRQWUDQW�TXHO�W\SH�GH�OXPLqUH�LOV�ODQFHQW�
VXU�OHV�TXHVWLRQV�WKpRULTXHV�FLWpHV�FL�GHVVXV���1RXV�FRPSWRQV��GLVFXWHU�HQFRUH��GDQV�OD�SDUWLH�
ILQDOH�GH�FHW�DUWLFOH��OH�U{OH�GX�%3�GDQV�OH�FKDQJHPHQW�G¶pOpPHQWV�VWUXFWXUDX[�GH�OD�SROLWLTXH�
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EUpVLOLHQQH�HQ� SDUWLFXOLHU�� OD� TXHVWLRQ� GX� U{OH� GH� OD� SDUWLFLSDWLRQ� GDQV� OH� FKDQJHPHQW� GH� OD�
FXOWXUH�GDQV�OH�SD\V�HQ�IDLVDQW��SRXU�DXWDQW��OD�GLIIpUHQFH�HQWUH�GLYHUV�W\SHV�GH�%3���
/¶([HPSODULWp�GX�%3�j�3RUWR�$OHJUH�HW�OD�&RQWH[WXDOLWp�GHV�3ROLWLTXHV�3DUWLFLSDWLYHV

,O� H[LVWH� SHX� GH� SROpPLTXH� DXMRXUG¶KXL� VXU� O¶LPSRUWDQFH� GH� 3RUWR� $OHJUH� GDQV� OH�
VXUJLVVHPHQW� HW� OD� FRQVROLGDWLRQ� GH� O¶H[SpULHQFH� GX� EXGJHW� SDUWLFLSDWLI� GRQW� OD� SUDWLTXH� HVW�
VRXYHQW�FRQIRQGXH�DX�QRP�GH�OD�YLOOH�OXL�PrPH���'¶DXWUH�SDUW�LO�QH�VHPEOH�SDV�QpFHVVDLUH�GH�
VLJQDOHU��HQFRUH�XQH�IRLV��TX¶LO�H[LVWH�XQH�YDVWH�OLWWpUDWXUH�VXU�OD�SDUWLFXODULWp�GX�SURFHVVXV�GH�
IRUPDWLRQ� GX� 5LR� *UDQGH� GR� 6XO� HW� VXU� GLIIpUHQWHV� WUDGLWLRQV� SROLWLTXHV� GH� FHWWH� UpJLRQ�
ORUVTX¶RQ�OD��FRPSDUH�j�G¶DXWUHV�UpJLRQV�GX�SD\V�

'LYHUV�DXWHXUV�RQW�GpMj�WUDLWp�OH�WKqPH��HQ�PHWWDQW�O¶DFFHQW�VXU�GHV�DVSHFWV�WHOV�TXH�OH�
IRQFWLRQQHPHQW� UHJXOLHU�GHV�PLOLFHV�HQWUH������HW������ �FRPSDUp�j� O¶pPHUJHQFH�GX�SRXYRLU�
GHV�FRORQQHOV�� JUDQGV�SURSULpWDLUHV�GH�WHUUH�� GDQV�G¶DXWUHV�SDUWLHV�GX�%UpVLO��DXVVL�ELHQ�TXH��
VRQ�FDUDFWqUH�PRLQV�KLpUDUFKLTXH�TXL�D�HPPHQp�DX�GpYHORSSHPHQW�G¶XQ�VHQWLPHQW G¶KRQQHXU�
VRFLDO´�8ULFRFKHD�� ������� '¶DXWUHV� DXWHXUV� RQW� UHPDUTXp� OD� SUpSRQGpUDQFH� GH� OD� SHWLWH�
SURSULpWp�DJULFROH�GDQV�OH�1RUG�GH�O¶pWDW�DYHF�OD�SURPRWLRQ�G¶XQH�SOXV�JUDQGH�GLVWULEXWLRQ�GH�
UHYHQX� HW� OD� FUpDWLRQ� G¶XQ� UHVHDX� XUEDLQ� IRUPp� GH� SHWLWV� FHQWUHV� SURFKHV� OHV� XQV� GHV� DXWUHV�
�%DTXHUR�� ���������� �'DQV� OHV�GHX[� FDV�� RQ�SHXW� DIILUPHU�TX¶LO�\�D�HX�GDQV� OH�SURFXVVXV�GH�
IRUPDWLRQ�GX�5LR�*UDQGH�GR�6XO�GHV� pOpPHQWV� SOXV� IRUWV�G¶XQH� VRFLDELOLWp�pJDOLWDLUH�TXL�RQW�
FRQWULEXp� j� OD� IRUPDWLRQ� G¶pOpPHQWV� DVVRFLDWLIV� SOXV� LPSRUWDQWV� TXH� GDQV� OH� UHVWH� GX� SD\V�
SHQGDQW� OH�;;H VLqFOH��3RXU� OHV�REMHFWLIV�GH�FHWWH� LQWURGXFWLRQ�FH�TXL�QRXV� LQWpUHVVH�F¶HVW� OD�
WUDMHFWRLUH�SROLWLTXH�VSpFLILTXH�GHV�PRXYHPHQWV�SRSXODLUHV�HW�FRPPXQDXWDLUHV�GDQV�OD�YLOOH�GH�
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3RUWR�$OHJUH�GDQV�OD�GHX[LqPH�PRLWLp�GX�;;H VLqFOH�HW�OH�FRQWUDVWH�HQWUH�OH�JHQUH� DVVRFLDWLI�
H[LVWDQW�j�3RUWR�$OHJUH�HW�GDQV�G¶DXWUHV�JUDQGHV�YLOOHV�EUpVLOLHQQHV�

/¶RULJLQH� GHV� PRXYHPHQWV� SRSXODLUHV� GH� 3RUWR� $OHJUH� V¶HIIHFWXH� GDQV� O¶LPPpGLDW�
DSUqV�JXHUUH�DYHF�OD�FUpDWLRQ�GH�GLYHUVHV�DVVRFLDWLRQV�ORFDOHV�HW�OD�FRQVWLWXWLRQ�GH�OD��)UDFDE��
)HUpUDWLRQ�5LR�*UDQGHQVH�G¶$VVRFLDWLRQV�&RPPXQDXWDLUHV� HW� �G¶$PLV�GH�4XDUWLHU� � �GDQV� OD�
GHX[LqPH� PRLWLp� GH� OD� GpFHQQLH� GH� ��� �6LOYD�� ���������� &H� SURFHVVXV� UHQG� 3RUWR� $OHJUH�
GLIIpUHQWH�G¶DXWUHV�FDSLWDOHV�EUpVLOLHQQHV��SDU�H[HPSOH�GH�6mR�3DXOR�TXL�D�HX�XQ�PRXYHPHQW�
FRPPXQDXWDLUH� GH� EDVH� HVVHQWLHOOHPHQW� UpFUpDWLI� EDVp� VXU� OD� 6DEV SHQGDQW� FHWWH� SHULRGH���
�*RKQ�� ������ HW� GH� %HOR� +RUL]RQWH� TXL� D� HX� WUqV� SHX� G¶DFWLYLWp� FRPPXQDXWDLUH� GH� EDVH�
DVVRFLDWLYH�GDQV�FHWWH�SpULRGH�HW�GH�5HFLIH�TXL�D�VXEL�GH�JUDQGHV�PRELOLVDWLRQV�SRSXODLUHV�GH�
W\SH�SRSXOLVWH�TXL�Q¶RQW�SDV�FRQFHUQp�O¶DXJPHQWDWLRQ�GH�O¶DVVRFLDWLYLVPH�FRPPXQDXWDLUH�GDQV�
OD�YLOOH�� �/D�YLOOH�GRQW� OD�G\QDPLTXH�DVVRFLDWLYH�HVW�VHPEODEOH�j�FHOOH�GH�3RUWR�$OHJUH��GDQV�
FHWWH�SpULRGH��HVW�5LR�GH�-DQHLUR�TXL�FRQQDvW�XQ�IRUW�PRXYHPHQW�DVVRFLDWLI�DXVVL�GDQV�O¶DSUqV�
JXHUUH� �%RVFKL�� ������� 1RXV� DYRQV� DLQVL�� XQ� SUHPLHU� PRXYHPHQW� G¶DFWLYLWp� HW� GH�
GLIIpUHQWLDWLRQ� SDUPL� OHV� YLOOHV� EUpVLOLHQQHV� SRXU� FH� TXL� HVW� GH� OD� WHQGDQFH� DVVRFLDWLYH� GH� OD�
SRSXODWLRQ� HW�� GDQV� FH� FDV�� 3RUWR�$OHJUH� DSSDUDvW�� GpMj� GDQV� OHV� DQQpHV� ��� HW� ���� D\DQW� XQH�
WHQGDQFH�DVVRFLDWLYH�VHPEODEOH�DX[�YLOOHV�OHV�SOXV�DFWLYHV�GX�%UpVLO�

1RXV�DYRQV�XQ�GHX[LqPH�PRPHQW�TX¶LO�FRQYLHQW�GH�GpWDFKHU���j�VDYRLU�OH PRPHQW�GH�OD�
UHGpPRFUDWLVDWLRQ��'LYHUV�DXWHXUV�RQW�GpMj�VLJQDOp� O¶DXJPHQWDWLRQ�GH� OD� WHQGDQFH�DVVRFLDWLYH�
HQWUH� ����� HW� ����� GDQV� GLYHUVHV� UpJLRQV� GX�%UpVLO� �%RVFKL�� ������ 6DQWRV�� ������$YULW]HU��
�������� 'DQV� FHWWH� SpULRGH�� HQ� FH� TXL� FRQFHUQH� OH� SUREOqPH� GH� O¶DVVRFLDWLYLVPH
FRPPXQDXWDLUH�� QRXV� SRXYRQV� SHUFHYRLU� GLIIpUHQWV� W\SHV� GH� G\QDPLTXHV� HPSLULTXHV�� GDQV�
TXHOTXHV� YLOOHV� SUpVHQWDQW� SUpFpGHPPHQW� SHX� GH� WHQGDQFH� DVVRFLDWLYH� LO� \� D� XQH�
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WUDQVIRUPDWLRQ�pQRUPH�GH�OD�G\QDPLTXH�DVVRFLDWLYH��&H�IXW�OH�FDV�GHV�YLOOHV�GH�%HOR�+RUL]RQWH�
HW�GH�5HFLIH���/H�QRPEUH�G¶DVVRFLDWLRQV�FRPPXQDXWDLUHV�GDQV�OHV�GHX[�YLOOHV�D�SOXV�TXH�WULSOp�
GDQV� OD�GpFHQQLH�GH�����$YULW]HU������D��7DUFLVLR��������� �'DQV�G¶DXWUHV�YLOOHV�LO�\�D�HX�XQH�
UHSULVH�GH�OD�WUDGLWLRQ�DVVRFLDWLYH�SUpFpGHQWH�HW�XQH�DXJPHQWDWLRQ�GX� SDWURQ�DVVRFLDWLI��&HOXL�
FL� VHPEOH� rWUH� OH� FDV� GH�5LR� GH� -DQHLUR��8Q� DXWUH� FDV� DXUDLW� pWp� FHOXL� GH� YLOOHV� FRPPH�6mR�
3DXOR� TXL� SRVVpGDLHQW� GpMj� XQ� PRXYHPHQW� DVVRFLDWLI�� PrPH� VL� FHOXL�FL� pWDLW� GH� EDVH�
pPLQHPPHQW� UpFUpDWLYH� HW� TXL�GHYLHQW�XQ�PRXYHPHQW�SOXV� UpYHQGLFDWLI��'DQV�FH�FDV�� FH�TXL�
FKDQJH� FH� Q¶HVW� SDV� WDQW� OH� JHQUH� DVVRFLDWLI� PDLV� OD� FRQFHSWLRQ� DXWRXU� G¶REMHFWLIV� GH�
O¶DVVRFLDWLRQ�� PrPH� V¶LO� \� D� HX� pJDOHPHQW� XQH� DXJPHQWDWLRQ� GX� QRPEUH� G¶DVVRFLDWLRQV�
FRPPXQDXWDLUHV�GDQV�OD�YLOOH GH�6mR�3DXOR�GDQV�OD�GpFHQQLH�GH������$YULW]HU������D���6L�O¶RQ�
HQYLVDJH� OH� FDV� GH� 3RUWR�$OHJUH�� LO� VHPEOH� FRQWHQLU� OHV� FDUDFWpULVWLTXHV� GX� FDV� ³FDULRFD´� HW�
³SDXOLVWD´j�OD�IRLV��SUHPLqUHPHQW��LO�\�D�HX�XQH�UHSULVH�GX�JHQUH�GH�FRQVWLWXWLRQ�G¶DVVRFLDWLRQV�
FRPPXQDXWDLUHV��WHO�TX¶j�5LR�GH�-DQHLUR��HW�HQ�PrPH�WHPSV��LO�\�D�HX�XQ��PRXYHPHQW�LQWHQVH���
GH�WUDQVIRUPDWLRQ�GDQV�OD�FRQFHSWLRQ�GHV�REMHFWLIV�GH�O¶DVVRFLDWLYLVPH�FRPPXQDXWDLUH��'¶XQH�
SDUW�� 3RUWR� $OHJUH� SRVVpGDLW�� GpMj� GDQV� OHV� DQQpHV� ��� XQH� WUDGLWLRQ� G¶DVVRFLDWLYLVPH� SOXV�
UpYHQGLFDWLI� H[SULPp� SDU� OD� ³/LJD� ,QWHUEDLUURV� 5HLYLQGLFDWyULD� HW� $VVHVVRUDGRUD´ �8QLRQ�
5HYHQGLFDWLYH� ,QWHU�TXDWLHUV�� TXL� DYDLW� SDUPL� VHV� REMHFWLIV� XQH� OLJQH� GH� SDUWLFLSDWLRQ�
³KXPDQLVWH��DQWL�SDWHUQDOLVWH�HW�G¶DXWRGpWHUPLQDWLRQ�´��6LOYD������������'¶DXWUH�SDUW��LO�VHPEOH�
DVVH]� FODLU� TX¶LO� \� D�� GDQV� OHV� DQQpHV� ���� XQH� pQRUPH� DPSOLILFDWLRQ� GHV� PRELOLVDWLRQV�
UpYHQGLFDWRLUHV�GDQV�OD�YLOOH��*XDUHVFKL����������&HWWH�WUDGLWLRQ��GDQV�OH�FDV�GH�3RUWR�$OHJUH��D�
pYROXp� YHUV� XQH� UHYHQGLFDWLRQ� IDLWH� SDU� O¶´8QLRQ� GHV� $VVRFLDWLRQV� GHV� +DELWDQWV� GH� 3RUWR�
DOHJUH´�� O¶8$03$�� DILQ� GH� SDUWLFLSHU� j� OD� GpOLEpUDWLRQ� VXU� OH� EXGJHW� PXQLFLSDO�� �$YULW]HU��
����F��� 1RXV� DYRQV�� GRQF�� GDQV� OH� FDV� GH� OD� WUDGLWLRQ� DVVRFLDWLYH� GH� 3RUWR� $OHJUH�� GHV�
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pOpPHQWV�HPSLULTXHV�TXL�SHUPHWWHQW�OD�GLIIpUHQFLDWLRQ�HQWUH�OH�FDV�GH�3RUWR�$OHJUH�HW�FHOXL�GHV�
GLYHUVHV�FDSLWDOHV�EUpVLOLHQQHV���%LHQ�TX¶LO�VRLW�SRVVLEOH�G¶DIILUPHU�TX¶LO�\�D�XQH�DXJPHQWDWLRQ�
GH�OD��WUDGLWLRQ�DVVRFLDWLYH�GDQV�OD�SOXSDUW�GHV�FDSLWDOHV�EUpVLOLHQQHV��FHW�DXJPHQWDWLRQ�j�3RUWR�
$OHJUH� VHPEOH� � SDUWLU� G¶XQ� QLYHDX� SUpFpGHQW� G¶XQH� SOXV� JUDQGH� WUDGLWLRQ� RUJDQLVDWLYH� HW�� HQ�
PrPH�WHPSV��G¶DYRLU�SURYRTXp�XQH�SOXV�JUDQGH�GHQVLWp�DVVRFLDWLYH���

,O�\�D�XQ�GHX[LqPH�IDFWHXU�TXL�VHUDLW�UHODWLRQQp�j�O¶H[FHSWLRQDOLWp�GH�3RUWR�$OHJUH��XQH
WUDGLWLRQ� � G¶DGPLQLVWUDWLRQV� SUpDODEOHV� OtpHV� j� OD� JDXFKH�� (QWUH� ����� HW� ������ OH� 37%� �3DUWL�
7UDYDLOOLVWH� %UpVLOLHQ�� HVW� OH� SOXV� YRWp� SRXU� OD� &KDPEUH�0XQLFLSDOH� GH� 3RUWR� $OHJUH� HW� OH�
FDQGLGDW� j� JRXYHUQHXU� GH� O¶pWDW� GX� 37%� D� YDLQFX� WRXWHV� OHV� pOHFWLRQV� GDQV� FHWWH� YLOOH� HQWUH�
����� HW� ����� �6LOYD�� �������$X�PRPHQW� GH� OD� UHGpPRFUDWLVDWLRQ� XQH� RSSRVLWLRQ� GH� FHQWUH�
JDXFKH�HVW�GpMj�IRUWH�j�OD�YLOOH�GH�3RUWR�$OHJUH��RSSRVLWLRQ�TXL�D�O¶KpJpPRQLH�GX�3'7��3DUWL�
'pPRFUDWLTXH�7UDYDLOOLVWH��� SDUWL� GRQW� OHV� OHDGHUV�RQW� UHYHQGLTXp� OH�SDVVp� ³SHWHELVWD´�37%���
PrPH�VL�OD�SURSRVLWLRQ�SROLWLTXH�GX�37�D�pJDOHPHQW�HX�XQH�LQIOXHQFH��H[SUHVVLYH�GDQV�OD�YLOOH��
/D� SUHPLqUH� pOHFWLRQ� PXQLFLSDOH� j� 3RUWR� DOHJUH� HVW� YDLQFXH� SDU� OH� 3'7� HW� SURYRTXH�
O¶LQWURGXFWLRQ� GH� SROLWLTXHV� SDUWLFLSDWLYHV�D\DQW� PrPH� SURSRVp� OD� FUpDWLRQ� G¶XQ� FRQVHLO�
SRSXODLUH�HW�O¶LQVWLWXWLRQ�GHV�³ILVFDX[�GH�OD�YLOOH´��FRPPH�LOV�pWDLHQW�DORUV�DSSHOpV��F¶pWDLW�XQH�
IRUPH�LQVWLWXWLRQQHOOH�GH�ILVFDOLVHU�OH�JRXYHUQHPHQW�TXL�Q¶D�SDV�pWp�WUqV�HIIHFWLI���HQ�UDLVRQ�GH�
VD� OLDLVRQ� RPELOLFDOH� DYHF� OH� 3'7� OXL�PrPH� �%DLHUOH�� �������'H� WRXWH� IDoRQ�� OH� IDLW� TXH� OD�
SURSRVLWLRQ� SROLWLTXH� IDLVDQW� FRQFXUUHQFH� j� FHOOH� GX� 3DUWL� GHV� 7UDYDLOOHXUV� VRLW� GpMj� XQH�
SURSRVLWLRQ�SDUWLFLSDWLYH��PRQWUH�XQH�GLVSXWH�SROLWLTXH�DXWRXU�GH�SROLWLTXHV�SDUWLFLSDWLYHV��ORUV�
� ,O�Q¶\�D�SDV�GH�GRQQpHV�TXDQWLWDWLYHV�GLVSRQLEOHV�VXU�O¶pYROXWLRQ�GH�OD�WUDGLWLRQ�DVVRFLDWLYH�j�3RUWR�$OHJUH��WHOOHV�TX¶LO� H[LVWH� SRXU� G¶DXWUHV� YLOOHV� EUpVLOLHQQHV�� &HSHQGDQW�� LO� HVW� SRVVLEOH� G¶DIILUPHU� OD� SOXV� JUDQGH� GHQVLWp�DVVRFLDWLYH�H[LVWDQW� j�3RUWR�$OHJUH�SDU� OH�QRPEUH�DEVROX�G¶DVVRFLDWLRQV�� �'DQV�XQH�UHFKHUFKH�UpDOLVpH�HQ������QRXV� DUULYRQV� DX� QRPEUH� GH� ����� DVVRFLDWLRQV� FRPPXQDXWDLUHV� j� 3RUWR� $OHJUH� HW� ���� DVVRFLDWLRQV� j� %HOR�+RUL]RQWH��FH�TXL�GRQQHUDLW�XQH�GHQVLWp�DVVRFLDWLYH�j�3RUWR�$OHJUH�HQYLURQ�TXDWUH�IRLV�SOXV�pOHYpH�TXH�FHOOH�GH�%HOR�+RUL]RQWH�� 9RLU�$YULW]HU������F�
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GH�O¶pOHFWLRQ�GH�������FH�TXL�Q¶HVW�VDQV�GRXWH�DUULYp�TX¶j�3RUWR�$OHJUH��j�FH�PRPHQW�Oj��'DQV�
G¶DXWUHV�FDSLWDOHV�EUpVLOLHQQHV�FRPPH�6mR�3DXOR��5LR�GH�-DQHLUR��%HOR�+RUL]RQWH�HW�5HFLIH�OD�
GLVSXWH� SROLWLFR�pOHFWRUDOH� DX� GpEXW� GH� OD� UHGpPRFUDWLVDWLRQ� V¶HVW� HIIHFWXpH� HQWUH� GHV�
SURSRVLWLRQV� SRXU� RX� FRQWUH� O¶pODUJLVVHPHQW� GH� OD� SDUWLFLSDWLRQ��'DQV� FH� VHQV�� TXDQG�2OtYLR�
'XWUD�HVW�pOX�SDU�OH�3DUWL�GHV�7UDYDLOOHXUV�SRXU�OD�PDLULH�GH�3RUWR�$OHJUH�HQ�������GX�SRLQW�GH�
YXH� SROLWLFR�SDUWLGDLUH�� LO� \� DYDLW� QRQ� VHXOHPHQW� OH� FRPSURPLV� SUDJPDWLTXH� GX� 3DUWL� GHV�
7UDYDLOOHXUV�GH�VWLPXOHU�OD�SDUWLFLSDWLRQ���PDLV�DXVVL�OH�IDLW�TXH�OD�GLVSXWH�SROLWLTXH�HQWUH�OH�37�
HW� OH� 3'7� GDQV� OD� YLOOH� GH� 3RUWR� $OHJUH� VH� VRLW� FRQFHQWUpH� DXWRXU� GH� OD� TXHVWLRQ� GH� OD�
SDUWLFLSDWLRQ�TXL�HVW GHYHQXH�O¶D[H�SULQFLSDO�GH�O¶DGPLQLVWUDWLRQ�PXQLFLSDOH�GDQV�FHWWH�YLOOH��FH�
TXL�Q¶D�SDV�pWp�OH�FDV��SDU�H[HPSOH�j�6mR�3DXOR��YLOOH�DGPLQLVWUpH�VLPXOWDQpPHQW�SDU�OH�3DUWL�
GHV� 7UDYDLOOHXUV�� 'DQV� FH� VHQV� QRXV� SRXYRQV� VLJQDOHU� j� F{Wp� GH� O¶H[FHSWLRQQHOOH� WUDGLWLRQ�
DVVRFLDWLYH�H[LVWDQW�j�3RUWR�$OHJUH��XQH�GHX[LqPH�FDUDFWpULVWLTXH�H[FHSWLRQQHOOH�TXL�VHUDLW�OD�
FRQFHQWUDWLRQ�GH�OD�GLVSXWH�SROLWLTXH�HQWUH�GHX[�SDUWLV�GH�JDXFKH��HW��HQ�PrPH�WHPSV��OH�IDLW�
TXH�WRXV�OHV�GHX[�RQW��SURSRVp�GHV�IRUPHV�GH�SDUWLFLSDWLRQ��

,O�HVW�SRVVLEOH�G¶DIILUPHU�TXH�O¶LQWURGXFWLRQ�GX�EXGJHW�SDUWLFLSDWLI�SDU�O¶DGPLQLVWUDWLRQ�
2OtYLR� 'XWUD� SHQGDQW� O¶DQQpH� ����� VRLW� XQH� GLYLVLRQ� QHWWH� HQ� WHUPHV� GH� SROLWLTXHV�
SDUWLFLSDWLYHV� DX� %UpVLO�� 6L�� G¶XQ� F{Wp�� LO� HVW� YUDL� TXH� OD� FRQMRQFWXUH� SROLWLTXH� GH� OD�
GpPRFUDWLVDWLRQ� LQGLTXDLW�GpMj�GHV�SROLWLTXHV�SDUWLFLSDWLYHV��HQ� UDLVRQ�GH�O¶LQWURGXFWLRQ�GH�OD�
IRUPH�FRQVHLO�HW�G¶DXWUHV�IRUPHV�GH�SDUWLFLSDWLRQ�SHQGDQW�OH�SURFHVVXV�FRQVWLWXDQW���5DLFKHOOLV��
� /¶LGpH�GH�SDUWLFLSDWLRQ�HVW�LPSRUWDQWH�GHSXLV�O¶RULJLQH�GX�3DUWL�GHV�7UDYDLOOHXUV��PrPH�VL�GDQV�OD�SUDWLTXH�HOOH�V¶HVW�SDV��DUWLFXOpH�DXWRXU�G¶XQH�LGpH�GH�FRQVHLOV�SRSXODLUHV���'DQV�OHV�pOHFWLRQV�PXQLFLSDOHV�GH�������OD�SUHPLqUH�R� OH�37�D�DWWHLQW�XQ�QRPEUH�VLJQLILFDWLI�GH�PDLULHV������HW�D�JDJQp�GDQV�TXDWUH�FDSLWDOHV�LO�Q¶\�DYDLW�SDV�GDQV�OH�SURJUDPPH�GHV�PDLUHV�pOXV��\�LQFOXV�FHOXL�G¶2OtYLR�'XWUD��GH�PHQWLRQ�j�O¶LGpH�GH�EXGJHW�SDUWLFLSDWLI���,O�\�DYDLW�VHXOHPHQW�OD�PHQWLRQ�j�O¶LGpH�GH�FRQVHLOV�SRSXODLUHV���/¶LGpH�GH�EXGJHW�SDUWLFLSDWLI�HQ�WDQW�TX¶pOpPHQW�FHQWUDO�GH�OD�SDUWLFLSDWLRQ�SRSXODLUH�VHUD�SURSRVpH�SHQGDQW�OHV����SUHPLHUV�MRXUV�GX�JRXYHUQHPHQW�2OtYLR�'XWUD�HQ�IRQFWLRQ�G¶XQH� pQRUPH� SUROLIpUDWLRQ� GH� GHPDQGHV� GH� SDUWLFLSDWLRQ� HW� HQ� UDLVRQ� GH� OD� SUpVHQWDWLRQ� GH� OD� SURSRVLWLRQ� GH�EXGJHW�SDUWLFLSDWLI�SDU� O¶8$03$�� �7HOOH�VHUDLW� OD�FDXVH�GH�OD�GpFLVLRQ�SULVH�SDU�O¶DGPLQLVWUDWLRQ�PXQLFLSDOH�GH�OHV�FHQWUDOLVHU���9RLU�/LPD��������$YULW]HU������E���3RXU�O¶KLVWRLUH�GX�37��YRLU�.(&.�������0HQHJHOOR�������
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������'DJQLQR�� ������� G¶XQ� DXWUH� F{Wp�� DXFXQH� YLOOH� Q¶D� DFFHSWp� � DXVVL� UDSLGHPHQW� QL� DXVVL�
ODUJHPHQW� O¶LGpH� GH� SDUWLFLSDWLRQ� TXH� 3RUWR� $OHJUH�� 4XHOTXHV� GRQQpHV� HPSLULTXHV� SHXYHQW�
UHQIRUFHU�FHWWH�DIILUPDWLRQ���SUHPLqUHPHQW��OD�EDVVH�SDUWLFLSDWLRQ�LQLWLDOH�DX�EXGJHW�SDUWLFLSDWLI�
GDQV�TXHOTXHV�UpJLRQV�GH�3RUWR�$OHJUH�FRPPH�FHOOH�GH�&ULVWDO��1DYHJDQWHV�HW�*OyULD�D\DQW�GHV�
PR\HQQHV�HQWUH����HW����SDUWLFLSDQWV�PRQWUHQW� O¶pQRUPH�HQYLH�SROLWLTXH�GHUULqUH� OD�GpFLVLRQ�
LQLWLDOH�G¶LPSODQWDWLRQ�GX�%3��'HX[LqPHPHQW��OH�FRQIOLW�SROLWLTXH�FUpp�SDU�OD�FUpDWLRQ�GX�%3�HW�
TXL�D�PHQp�j�OD�GpPLVVLRQ�GX�SUHPLHU�VHFUpWDLUH�GX�3ODQ�GH�O¶DGPLQLVWUDWLRQ�2OtYLR�'XWUD�HW�j�
OD� FUpDWLRQ� GX� *$3/$1� �)HGR]]L�� ������� PRQWUHQW� XQH� GpWHUPLQDWLRQ� GH� IDLUH� IDFH� DX[�
FRQIOLWV�SROLWLTXHV�HQ�GRQQDQW�GH� OD�SULRULWp�j� OD�FRQWLQXLWp�GX�%3��7URLVLqPHPHQW�� O¶pQRUPH�
SDUWLFLSDWLRQ� GHV� DVVRFLDWLRQV� FLYLOHV� GDQV� OHV� SUHPLqUHV� DQQpHV� GX� %3�� SHULRGH� SHQGDQW�
ODTXHOOH� �������GHV� SDUWLFLSDQWV� pWDLHQW� OLpV� j�GHV� DVVRFLDWLRQV� FRPPXQDXWDLUHV� �)HGR]]L� HW�
DOO��������PRQWUH��OH�QLYHDX�G¶DSSXL�GH�OD�SURSRVLWLRQ�j�O¶LQWpULHXU�GH�OD VRFLpWp�FLYLOH��7RXWHV�
FHV� GRQQpHV�� VL� FRPSDUpHV� SDU� H[HPSOH� j� O¶H[SpULHQFH� OLPLWpH� GX� EXGJHW� SDUWLFLSDWLI� j� 6mR�
3DXOR��j�OD�PrPH�SpULRGH��PRQWUHQW�TXH�O¶LQWURGXFWLRQ�GH�OD�SURSRVLWLRQ�HW�OD�YRORQWp�SROLWLTXH�
FDSDEOH� GH� FUpHU� VRQ� VXFFqV� LQLWLDO� Q¶DXUDLHQW SX� VH� SDVVHU� TX¶j�3RUWR�$OHJUH� HQ� UDLVRQ� GHV�
FRQGLWLRQV�GpFULWHV�FL�GHVVXV��1pDQPRLQV��OD�TXHVWLRQ�SULQFLSDOH�j�ODTXHOOH��QRXV�DYRQV�YRXOX�
UpSRQGUH� HW� TXL� D� GRQQp� RULJLQH� DX� OLYUH� D� pWp� OD� VXLYDQWH�� FRPPHQW� FDUDFWpULVHU�
HPSLULTXHPHQW�OH�VXFFqV�GX�%3"

/¶pWXGH�GH�FDV�VXU�3RUWR�$OHJUH�UpDOLVpH�SDU�$GDOPLU�0DUTXHWWL�D�HX�FRPPH��REMHFWLI�
FHOXL� GH� FDUDFWpULVHU� HPSLULTXHPHQW� OH� VXFFqV� GH� O¶H[SpULHQFH� GH�EXGJHW�SDUWLFLSDWLI� GDQV� OD�
YLOOH�HQ�PHWWDQW�OD�IRUPH�SDUWLFLSDWLYH�HQ�UDSSRUW�j�GHX[�YDULDEOHV��OD�FDSDFLWp�GLVWULEXWLYH�HW�OD�
FDSDFLWp� DGPLQLVWUDWLYH� GH� PHWWUH� HQ� SODFH� OHV� GpOLEpUDWLRQV� GX� %3�� 0DUTXHWWL� SDUW� G¶XQ�
HQVHPEOH� GH� YDULDEOHV� TX¶LO� UHODWLRQQH� j� O¶LQpJDOLWp� VRFLDOH� GDQV� GHV� YLOOHV� EUpVLOLHQQHV�� EDV�
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UHYHQX�PR\HQ�GX�FKHI�GH�IDPLOOH��SRXUFHQWDJH�GH�PqUHV�D\DQW�OH�FRXUV�pOpPHQWDLUH�LQFRPSOHW��
QRPEUH�GH�GRPLFLOHV�LUUpJXOLHUV�HW��QRPEUH�G¶KDELWDQWV�D\DQW�PRLQV�GH�TXLQ]H�DQV�SDU�IDPLOOH�
�0DUTXHWWL�� ������� 7RXWHV� FHV� GRQQpHV� VRQW�� QRXV� OH� VDYRQV�� UHODWLRQQpHV� QRQ� VHXOHPHQW� j�
O¶H[LVWHQFH� GH� OD� SDXYUHWp� PDLV� DXVVL� j� VD� UpSURGXFWLRQ�� 0DUTXHWWL� PRQWUH� TXH� OHV�
LQYHVWLVVHPHQWV�GHV�3,��3ODQV�G¶,QYHVWLVVHPHQW��VH�FRQFHQWUHQW�GDQV�OHV�PrPHV�UpJLRQV�R��OD�
SDXYUHWp�HVW�SOXV�JUDQGH��&HW�DUJXPHQW� HVW�H[WUrPHPHQW� LPSRUWDQW�SRXU� OD�GLVFXVVLRQ�VXU� OD�
GpPRFUDWLH�SDUWLFLSDWLYH�SDUFH�TX¶LO�DUULYH�j�UHQIRUFHU�O¶LGpH�GH�IRUPHV�GH�UDWLRQDOLWp�DVVRFLpHV�
j� GHV� IRUPHV� DPSOLILpHV� GH� SDUWLFLSDWLRQ��� F¶HVW�j�GLUH�� LO� PRQWUH� TXH� OHV� DFWHXUV� VRFLDX[�
G�PHQW�PXQLV� GH� OD� FDSDFLWp� GH� GpOLEpUDWLRQ� � DUULYHQW� j� LGHQWLILHU� GHV� ODFXQHV� GLVWULEXWLYHV�
GDQV� OD� VRFLpWp� HW� j� � DJLU� GH� IDoRQ� j� OHV� FRUULJHU�� /¶DUJXPHQW�PRQWUH� DXVVL� TXH� OHV� DFWHXUV�
VRFLDX[�VRQW�FDSDEOHV�GH�UpDOLVHU�GHV�FKRL[�GH�SULRULWpV�HW��PrPH��G¶DJLU�GH�IDoRQ�DOWUXwVWH�FDU�
O¶DFWHXU�PR\HQ�TXL�SDUWLFLSH�DX�%3�GH�3RUWR�$OHJUH�± FDUDFWpULVp�FRPPH XQ�LQGLYLGX�GRQW�OH�
UHYHQX�IDPLOLDO�QH�GpSDVVH�SDV�TXDWUH�VDODLUHV�PLQLPXQV��&LGDGH��������± DUULYH�j� LGHQWLILHU�
TX¶LO�H[LVWH�GHV�LQGLYLGXV�SOXV�FDUHQFpV�TXH�OXL�HW�j�SULYLOpJLHU�FHV�LQGLYLGXV�GDQV�OH�SURFHVVXV�
GH�GLVWULEXWLRQ�GH�ELHQV�SXEOLFV�

0DUTXHWWL� PRQWUH�� DXVVL�� O¶LPSDFWH� GH� OD� IRUPH� DPSOLILpH� GH� GpPRFUDWLH� GDQV�
O¶RUJDQLVDWLRQ�GH� O¶(WDW�� � ,O�FKHUFKH�GHX[� W\SHV�GH�YDULDEOHV�SRXU� UHQIRUFHU�FHW�DUJXPHQW� �� OD�
FDSDFLWp� GH� O¶(WDW� j� DPpOLRUHU� OD� SURSRUWLRQ� HQWUH� OH� QRPEUH� GH� IRQFWLRQQDLUHV� YRXpV� DX[�
DFWLYLWpV�PR\HQ� SDU� UDSSRUW� DX[� IRQFWLRQQDLUHV� TXL� VH� GpGLHQW� DX[� DFWLYLWpV�ILQ� GH�
O¶DGPLQLVWUDWLRQ� SXEOLTXH�� OD� FDSDFLWp� GH� O¶(WDW� j� DPpOLRUHU� VRQ� DFWLRQ� GDQV� GHV� VHFWHXUV�
FULWLTXHV�� WHOV� TXH�� OD� FROOHFWH� G¶RUGXUHV� HW� OD� FDSDFLWp� G¶LQWDOODWLRQ� GH� SRLQWV� GH� OXPLqUH���
� 9RLFL�XQH�TXHVWLRQ�SROpPLTXH�j�O¶LQWpULHXU�GH�OD�WKpRULH�GpPRFUDWLTXH�FRQWHPSRUDLQH���/D�WKpRULH�KpJpPRQLTXH�D�FH�VXMHW��FH�TXH�O¶RQ�DSSHOOH�pOLWLVPH�GpPRFUDWLTXH��VXSSRVH�TXH�OD�SDUWLFLSDWLRQ�QH�FRQVWLWXH��TX¶XQH�IRUPH�GH�SUHVVLRQ�GH�OD�PDVVH�VXU�OH�V\VWqPH�SROLWLTXH���%LHQ�TX¶XQH�VpULH�GH�FULWLTXHV�WKpRULTXHV�j�FHWWH�SHUVSHFWLYH�DLHQW�pWp�IRUPXOpHV��$YULW]HU���������OH�WUDYDLO�GH�0DUTXHWWL�VLJQDOH��GDQV�OD�GLUHFWLRQ�G¶XQH�FULWLTXH�HPSLULTXH�
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(QFRUH� XQH� IRLV�� O¶DUJXPHQW� GH� 0DUTXHWWL� HVW� H[WUrPHPHQW� LPSRUWDQW� SRXU� QRWUH�
SRVLWLRQQHPHQW� SDU� UDSSRUW� j� FHUWDLQHV� GLVFXVVLRQV� VXU� OD� UHIRUPH� GH� O¶(WDW� HW� OD� WKpRULH� GH�
O¶(WDW�� � (QILQ�� OH� VSHFWUH� KXQWLQJWRQLHQ GH� OD� SUHVVLRQ� GH� OD� PDVVH� U{GH� HQFRUH TXHOTXHV�
LQWHOOHFWXHOV� EUpVLOLHQV� �5HLV�� ������� 0DUTXHWWL� QRXV� IRXUQLW� GHV� pOpPHQWV� SRXU� TXH� QRXV�
SHQVLRQV� OHV� V\QHUJLHV� HQWUH� OD� UpIRUPH� GH� O¶(WDW� HW� GHV� IRUPHV� DPSOLILpHV� GH� SDUWLFLSDWLRQ�
ORUVTX¶LO� PRQWUH� TXH� OD� SUHVVLRQ� GH� OD� SRSXODWLRQ� VXU� O¶DGPLQLVWUDWLRQ� ORFDOH� DPpOLRUH� OD�
SHUIRUPDQFH�GH�OD�PDFKLQH�DGPLQLVWUDWLYH�

,O�\�D�HQFRUH�XQ�WURLVLqPH�pOpPHQW�TX¶LO�HVW�LPSRUWDQW�GH�GLVFXWHU�GDQV�OH�FDV�GH�3RUWR�
$OHJUH�TXL�D�pWp�OD�FDSDFLWp�GH�O¶DGPLQLVWUDWLRQ�PXQLFLSDOH�j�JpQpUHU�GHV�UHVVRXUFHV�WULEXWDLUHV�
SRXU LPSODQWHU� OHV� SROLWLTXHV� SDUWLFLSDWLYHV�� 0DUTXHWWL� PRQWUH� XQ� SKpQRPqQH� IRQGDPHQWDO�
SRXU�TXH� O¶RQ�SXLVVH�pYDOXHU� OH�VXFFqV�GH�O¶H[SpULHQFH�SRUWR�DOHJUHQVH�� O¶DXJPHQWDWLRQ�GH�OD�
FDSDFLWp� G¶LQYHVWLVVHPHQW�� 4XDQG� O¶DGPLQLVWUDWLRQ� 2OtYLR� 'XWUD� D� DVVXPp� HQ� ������ HOOH� D�
KpULWp�XQ�ORXUG�IDUGHDX�GH�GHWWHV�HW�GH�PDQTXH�GH�GLVSRQLELOLWp�ILQDQFLqUH��³XQH�DXJPHQWDWLRQ�
VDODULDOH� D� pWp� DSSURXYpH� HQ� GpFHPEUH� ������ OH� SDLHPHQW� GHV� FRPSWHV� j� OD�PDLULH� pWDLW� HQ�
UHWDUG�HW�XQ�HPSUXQW�j�FRXUW�WHUPH��TXL�FRUUHVSRQGDLW�j�����GX�EXGJHW�PHQVXHO�pWDLW�SpULPp���
/HV� LPS{WV� Q¶RQW� SDV� pWp� LQGp[pV� j� O¶LQIODWLRQ� TXL�� HQ� ������ D� pWp� GH� ��������´�0DUTXHWWL��
��������0DUTXHWWL�PRQWUH�FRPPHQW�OD�TXHVWLRQ�ILQDQFLqUH�HW�DGPLQLVWUDWLYH�D�pWp�UpVROXH�GDQV�
OH� FDV� GH�3RUWR�$OHJUH�� LO�PRQWUH� FRPPHQW� OHV� LQYHVWLVVHPHQWV� UpDOLVpV� SDU� O¶DGPLQLVWUDWLRQ�
PXQLFLSDOH� VH� VRQW�PDLQWHQXV� j� XQ� QLYHDX� DVVH]� pOHYp� D\DQW�� HQWUH� ����� HW� �����DWWHLQW� XQ�
QLYHDX� VHPEODEOH� j� FHOXL� GH� ������ HQ� PR\HQQH�� HQ� ���� VXSpULHXU� DX[� DXWUHV� DQQpHV� GH�
O¶DGPLQLVWUDWLRQ�SUpFpGHQWH�

0DUTXHWWL�PRQWUH�DXVVL�TX¶LO�H[LVWH�XQH�FRUUHODWLRQ�HQWUH�O¶HIIHW�GLVWULEXWHXU�GX�%3�HW�OD�
FDSDFLWp�GH�O¶DGPLQLVWUDWLRQ�PXQLFLSDOH�G¶DXJPHQWHU�O¶RIIUH�GH�VHUYLFHV�SXEOLFV���(Q�������OD�



��

FDSDFLWp�G¶LQYHVWLVVHPHQW�GH�OD�PDLULH�pWDLW�GH������GX�EXGJHW�PXQLFLSDO���'DQV�OHV�DQQpVV�GH�
FRQVROLGDWLRQ�GX�%3�������������HW������� �HOOH�SDVVH�j�������DUULYDQW�j�������HQ������/D�
FDSDFLWp� ILQDQFLqUH� YDULDEOH�GH� UpDOLVHU� GHV� LQYHVWLVVHPHQWV� D� pWp� IRQGDPHQWDOH� SRXU�TXH� OHV�
RHXYUHV� SUpYXHV� GDQV� OH� %3� SXLVVHQW� HIIHFWLYHPHQW� rWUH� UpDOLVpHV�� /¶DXWHXU� H[DPLQH� FHWWH�
TXHVWLRQ�HQ�pYDOXDQW�O¶DXJPHQWDWLRQ�GH�O¶RIIUH�GH�WURLV�VHUYLFHV��FROOHFWH�G¶RUGXUHV��QRPEUH�GH�
SRLQWV�G¶LOOXPLQDWLRQ�SXEOLTXH�HW�PqWUHV�FDUUpV�G¶DVSKDOWH�XWLOLVpV�GDQV�OD�FRQVHUYDWLRQ�RX�OD�
FRQVWUXFWLRQ� GH� QRXYHOOHV� YRLHV�� 'DQV� WRXV� OHV� WURLV� LWHPV�� LO� PRQWUH� GHV� DXJPHQWDWLRQV�
VLJQLILFDWLYHV� TXL� VXSSRVHQW� XQH� DPpOLRUDWLRQ� GH� OD� FDSDFLWp� DGPLQLVWUDWLYH�� OD� TXDQWLWp�
G¶RUGXUHV�FROOHFWpH�GRXEOH�HQWUH������HW�������DORUV�TX¶HOOH�DYDLW�OpJqUHPHQW�GLPLQXp�SHQGDQW�
OHV�VL[�DQQpHV�SUpFpGHQWHV��������������OH�QRPEUH�GH�SRLQWV�GH�OXPLqUH�LQVWDOOpV�VH�PXOWLSOLH�
SDU� TXDWUH�� HW� HQFRUH� XQH� IRLV�� LO� HVW� QpFHVVDLUH� GH� IDLUH� UHPDUTXHU� TXH� FH� QRPEUH� GLPLQXH�
HQWUH� ����� HW� ������ � HW�� HQILQ�� OD� TXDQWLWp� GH� PqWUHV� FDUUpV� G¶DVSKDOWH� XWLOLVpV� GDQV� OD�
FRQVWUXFWLRQ� HW� OH�PDLQWLHQ�GH�QRXYHOOHV�YRLHV� D�SUDWLTXHPHQW� WULSOp� WDQGLV�TX¶HOOH� � DYDLW�XQ�
SHX�SOXV�TXH�GRXEOp�HQWUH������HW������

$LQVL�� QRXV� SRXYRQV� DIILUPHU� TXH� OH� VXFFqV� GX� EXGJHW� SDUWLFLSDWLI� j� 3RUWR� $OHJUH�
UHSRVH�VXU��DX�PRLQV��TXDWUH�SLOLHUV��OH�SUHPLHU�F¶HVW�OH�SLOLHU�GH�OD�GpPRFUDWLH�H[SULPpH�GDQV�
OH� FDV� GH� O¶H[SpULHQFH� SRUWR�DOHJUHVHQVH� DXVVL� ELHQ� SDU� OD� FDSDFLWp� GH� FURLVVDQFH� GH� OD�
SDUWLFLSDWLRQ�GDQV� OH�%3�TXH�GDQV� OD�FRQVROLGDWLRQ�SROLWLFR�pOHFWRUDOH�GH� O¶DGPLQLVWUDWLRQ�� OH�
VHFRQG� SLOLHU� F¶HVW� O¶DVVRFLDWLYR�GpOLEpUDWLI�� H[SULPp� GDQV� OH� FDV� SRUWR� DOHJUHQVH� SDU� GLYHUV�
pOpPHQWV�WHOV�TXH��OD�SUpVHQFH�FRQVWDQWH�GHV�DVVRFLDWLRQV�G¶KDELWDQWV�GDQV�OH�%3�HW�OD�FDSDFLWp�
GX�%3�G¶rWUH�GHYHQX�OD�IRUPH�GRPLQDQWH�GH�GLVWULEXWLRQ�GH�UHVVRXUFHV�SXEOLTXHV�GDQV�OD�YLOOH��
HQ� UpGXLVDQW� IRUWHPHQW�� VL� FH�Q¶HVW� HQ� O¶DQQXODQW�� OH� U{OH�GX�FOLHQWHOLVPH�GDQV� OD�GLVWULEXWLRQ�
GHV�ELHQV�SXEOLFV���/H�WURLVLqPH�GH�FHV�SLOLHUV�HVW�FRQVWLWXp�GH�FDUDFWpULVWLTXHV�VSpFLILTXHV�GX�
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GHVVLQ�LQVWLWXWLRQQHO�� �OD�FDSDFLWp�j�LQWURGXLUH�OHV�DVVHPEOpHV�UpJLRQDOHV�HQ�OHV�FRQFLOLDQW�j�OD�
IRUPH�FRQVHLO�DXVVL�ELHQ�TXH��OD�FDSDFLWp�GH�FUpHU�GH�QRXYHOOHV�LQVWLWXWLRQV��WHOOHV�OH�*$3/$1���
/H�TXDWULqPH�pOpPHQW� HVW� OD� FDSDFLWp�GLVWULEXWLYH�GX�%3�FLWpH�FL�GHVVXV�HW� VD� OLDLVRQ�DYHF� OH�
SURFHVVXV�GH�UpIRUPH�GH�O¶(WDW��9RLFL�GRQF�OHV�TXDWUH�pOpPHQWV�TXL�G¶DSUqV�QRXV�LQGLTXHUDLHQW�
OH� VXFFqV� GH� O¶H[SpULHQFH� SDUWLFLSDWLYH� j� 3RUWR� $OHJUH�� H[SpULHQFH� TXL� FRPPH� QRXV� DYRQV�
PRQWUp� FL�GHVVXV� HVW� GLUHFWHPHQW� OLpH� DX[� � YDULDEOHV� GH� YRORQWp� SROLWLTXH� HW� GH� FDSDFLWp�
DVVRFLDWLYH�� �&H�TXH�QRXV�FRPSWRQV�DQDO\VHU�GDQV�OD�SURFKDLQH�VHVVLRQ�GH�FHWWH� LQWURGXFWLRQ�
F¶HVW� GDQV� TXHOOH� PHVXUH� LO� VHUDLW� SRVVLEOH� G¶pWHQGUH� FHWWH� H[SpULHQFH� j� � GHV� FDV� R�� FHV�
YDULDEOHV�PDQTXHUDLHQW�RX�VH�SUpVHQWHUDLHQW�GLIIpUHPPHQW��
/¶H[WHQVLRQ�GX�%XGJHW�3DUWLFLSDWLI�j�GH�SHWLWHV�HW�PR\HQQHV�YLOOHV���OD�WHQVLRQ�HQWUH�OD�YRORQWp�SROLWLTXH�HW�O¶LQIUD�VWUXFWXUH�DVVRFLDWLYH

/D� TXHVWLRQ� TXH� QRXV� YRXORQV� WUDLWHU� GDQV� FHWWH� � VHFWLRQ�� R�� QRXV� LQWURGXLURQV� OHV�
FDUDFWpULVWLTXHV� GH� GLYHUVHV� pWXGHV� GH� FDV� HVW� OD VXLYDQWH�� �PrPH� VL� QRXV� UHFRQQDLVVRQV� OHV�
SDUWLFXODULWpV�GH�OD�VRFLpWp�FLYLOH�HW��FHOOHV�GH�OD�VRFLpWp�SROLWLTXH�GH�3RUWR�$OHJUH�DX�GpEXW�GHV�
DQQpHV�����DXVVL�ELHQ�TXH�OH�VXFFqV�GHV�DFWHXUV�SROLWLTXHV�ORUVTX¶LOV�PHWWHQW�HQ�SODFH�XQ�GHVVLQ�
LQVWLWXWLRQQHO�DGpTXDW�HW�UpDOLVHQW�XQH�JUDQGH�UpIRUPH�DGPLQLVWUDWLYH�HW�ILQDQFLqUH���\�DXUDLW�W�LO�
GHV�FRQGLWLRQV� �G¶pWHQGUH� OD�SURSRVLWLRQ�GH�EXGJHW�SDUWLFLSDWLI� j�G¶DXWUHV�YLOOHV�HW� j�G¶DXWUHV�
UpJLRQV"� � 1RWUH� SURSRVLWLRQ� D� pWp� FHOOH� GH� GRQQHU� XQH� UpSRVH� HPSLULTXH� j� FHWWH� TXHVWLRQ���
'¶DERUG�LO�IDXW�UHPDUTXHU�TX¶�LO�H[LVWH�GH�IRUWHV�pYLGHQFHV�HPSLULTXHV�GH�O¶H[WHQVLRQ�GX�%3�j�
G¶DXWUHV� YLOOHV� HW� UpJLRQV� GX� SD\V�� $QD� &OiXGLD� 7HL[HLUD�PRQWUH� GDQV� VRQ� FKDSLWUH� TXH�� GH�
�����j�������VHXOHPHQW����PXQLFLSDOLWpV�RQW�SUDWLTXp�OH�%3 GDQV�OH�%UpVLO�HQWLHU���'H������j�
���������PXQLFLSDOLWpV�RQW�UpDOLVp�OH�%3�HW�GH������j�����������PXQLFLSDOLWpV�RQW�SUDWLTXp�OH�
%3�� � 1RXV� SDUORQV�� GRQF�� G¶XQH� IRUWH� H[SDQVLRQ� GX� %3� HQ� WDQW� TXH� SUDWLTXH�� PrPH� VL� HQ�
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WHUPHV�GH�SRXUFHQWDJH�FHWWH�SUDWLTXH�Q¶HVW�HQ�YLJXHXU�TXH�GDQV����GX�WRWDO�GHV�PXQLFLSDOLWpV�
EUpVLOLHQQHV���&H�TXL�UHQG�OH�%3�LQIOXHQW�HQ�WDQW�TXH�SURSRVLWLRQ�GH�GpPRFUDWLVDWLRQ�GX�EXGJHW�
F¶HVW�OH�SRLGV�GHV�PXQLFLSDOLWpV�R��LO�HVW�SUDWLTXp��3HQGDQW�O¶DQQpH�������OH�%3�D�pWp�SUDWLTXp�
GDQV�OHV�YLOOHV�GH�6mR�3DXOR��%HOR�+RUL]RQWH��5HFLIH�HW�3RUWR�$OHJUH��YLOOHV�TXL�RQW�XQ�pQRUPH�
SRLGV� QDWLRQDO� HW� UpJLRQDO��&HSHQGDQW�� GLVFXWHU� OD� SUDWLTXH�GX�%3�F¶HVW� DXVVL� UHFRQQDvWUH� OHV�
WUqV� JUDQGHV� YDULDWLRQV� TXL� H[LVWHQW� SDUPL� FHV� YLOOHV� RX� SDUPL� OHV�����PXQLFLSDOLWpV�TXL� RQW�
SUDWLTXp�OH�%3�GH������j������

'DQV� OD� UHFKHUFKH� TXL� D� DERXWL� DX� OLYUH� /¶LQQRYDWLRQ� GpPRFUDWLTXH�� OH� EXGJHW�
SDUWLFLSDWLI� DX�%UpVLO OHV�YDULDEOHV�TXH�QRXV� DYRQV�YRXOX� DQDO\VHU�RQW� pWp� OHV� VXLYDQWHV�� OD�
TXHVWLRQ�GH�OD�WDLOOH��GH�OD�GHQVLWp�DVVRFLDWLYH��GX�FRQWH[WH�SRSXODWLRQQHO��XUEDLQ�RX�UXUDO��GH�OD�
YRORQWp� SROLWLTXH�� GX� GHVVLQ� VSpFLILTXH� GX� %3� HW� GH� OD� FDSDFLWp� ILQDQFLqUH� j� UpDOLVHU� GHV�
SROLWLTXHV� GLVWULEXWLYHV�� 7RXV� FHV� pOpPHQWV� HPSLULTXHV� RQW� SUpVHQWp� GHV� YDULDWLRQV� DVVH]�
VLJQLILFDWLYHV���'DQV�OH�FDV�GH�OD�YDULDEOH�WDLOOH��O¶pWXGH�GH�$QD�&OiXGLD�7HL[HLUD�PRQWUH�GHX[�
GH�FHV�GLPHQVLRQV��G¶XQH�SDUW��OH�%3�D�pWp�SUDWLTXp�GH������j������GDQV���YLOOHV�D\DQW�SOXV�GH�
��������KDELWDQWV��SDUPL�FHOOHV�FL����YLOOHV�D\DQW�SOXV�G¶XQ�PLOOLRQ�G¶KDELWDQWV���'¶DXWUH��SDUW���
OD�SOXSDUW��GHV�H[SpULHQFHV�UHODWLYHV�DX�%3�RQW��pWp�ORFDOLVpHV�GDQV�GHV�YLOOHV�D\DQW�GH��������j�
�������� KDELWDQWV�� $LQVL� QRXV� YR\RQV� GHX[� pOpPHQWV� GLVWLQFWV� GDQV� O¶H[WHQVLRQ� GX�%3�� VRQ�
H[WHQVLRQ�j�GH�SHWLWHV�YLOOHV�GHV�UpJLRQV�6XG�HW��6XG�HVW�HW�VRQ�H[WHQVLRQ�j�GH�JUDQGHV�FDSLWDOHV�
GHV�UpJLRQV�6XG��6XG�HVW�HW�1RUG�HVW� �GDQV�FH�FDV� OD�YLOOH�GH�5HFLIH���/H�JHQUH�G¶DFWHXUV��GH�
WUDGLWLRQV�DVVRFLDWLYHV�HW�SDUWLGDLUHV�TXH�QRXV�UHWURXYRQV�GDQV�FHV�YLOOHV�VRQW�GLIIpUHQWV�

3DU�UDSSRUW�j�OD�YDULDEOH�WDLOOH��QRXV�DYRQV�UpDOLVp�GHV�pWXGHV�GH�FDV�GDQV�WURLV�YLOOHV�GH�
OD�EDQOLHXH�GH�3RUWR�$OHJUH��$OYRUDGD��*UDYDWDt�HW�9LDPmR��GDQV�GHX[�YLOOHV�GH�WDLOOH�PR\HQQH�
GDQV� OD� UpJLRQ�6XG��6HUUDQySROLV� GR� ,JXDoX� HW�0HGLDQHLUD�HW�XQH�YLOOH�GH� WDLOOH�PR\HQQH�DX�
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1RUG�HVW�� ,FDSXt�� �/HV�FDV�QH�VRQW�SDV�SDUHLOV�PDLV�LOV�SHXYHQW�QRXV�pFODLUHU��VXU�OD�YDULDWLRQ�
GRQW�OHV��H[SpULHQFHV��GH�%3�V¶HIIHFWXHQW��7RXWHV�FHV�YLOOHV�RQW�XQH�SRSXODWLRQ�SUpVHQWDQW�GHV�
QLYHDX[�PR\HQV�GH�UHYHQX�SOXV�EDV�TXH�FHX[�GH�OD�FDSLWDOH��$OYRUDGD�D�OH�SOXV�SHWLW�LQGLFDWHXU�
VRFLDO� GH� WRXWH� OD� UpJLRQ� PpWURSROLWDLQH� GH� 3RUWR� $OHJUH�� SUpVHQWDQW� GH� KDXWV� QLYHDX[� GH�
SDXYUHWp� HW� GHV� FDUHQFHV� XUEDLQHV�� 9LDPmR� HVW� XQH� GHV� PXQLFLSDOLWpV� OHV� SOXV� SDXYUHV� GH�
O¶(WDW��D\DQW�OH�SOXV�SHWLW�3,%�SDU�WrWH�SDUPL�OHV����YLOOHV�W\SLTXHPHQW�XUEDLQHV�GX�5LR�*UDQGH�
GR� 6XO�� � 3DUPL� OHV� WURLV� YLOOHV� pWXGLpHV�� VHXOHPHQW� *UDYDWDt� SUpVHQWH� XQH� pYROXWLRQ� VRFLR�
pFRQRPLTXH�SOXV�IDYRUDEOH�HQ�UDLVRQ�GH�O¶LQVWDOODWLRQ�G¶XQ�HQVHPEOH�G¶LQGXVWULHV�GDQV�OD�YLOOH��
IDLVDQW�TXH�VRQ�3,%�SDU�WrWH VRLW�TXDWUH�IRLV�SOXV�JUDQG�TXH�FHOXL�GH�9LDPmR�HW�FLQT�IRLV�SOXV��
JUDQG�TXH�FHOXL�GH�$OYRUDGD��6LOYD���������1RXV�YR\RQV��GRQF��XQH�SUHPLqUH�FDUDFWpULVWLTXH�
GH�O¶H[SDQVLRQ�GH�OD�SURSRVLWLRQ�GH�EXGJHW�SDUWLFLSDWLI�TXL�HVW�VRQ�H[SDQVLRQ�YHUV�GHV�UpJLRQV�
D\DQW�GH�SOXV�JUDQGHV�FDUHQFHV�XUEDLQHV�HW��VRXYHQW��D\DQW�XQH�SOXV�SHWLWH�FDSDFLWp�ILQDQFLqUH�
SRXU� OHV� VDWLVIDLUH�� � /¶H[SDQVLRQ� GX� %3� GDQV� OD� UpJLRQ� PpWURSROLWDLQH� GH� 3RUWR� $OHJUH� HVW�
GLUHFWHPHQW� OLpH� DX� VXFFqV� GH� O¶H[SpULHQFH� GH� OD� FDSLWDOH��'DQV� OHV� WURLV YLOOHV�� OH� 3DUWL� GHV�
7UDYDLOOHXUV�D�pOX�OH�PDLUH�DX[�pOHFWLRQV�GH������HW�OHV�D�UppOXV�DX[�pOHFWLRQV�GH�������'DQV�
OHV� WURLV� YLOOHV�� OH� EXGJHW� SDUWLFLSDWLI� HVW� LPSODQWp�� &HSHQGDQW�� DXFXQH� GHV� WURLV� YLOOHV� QH�
SRVVqGH� O¶LQIUD�VWUXFWXUH� DVVRFLDWLYH� SUpDODEOH H[LVWDQW� j� 3RUWR� $OHJUH� HW� GpFULWH� FL�GHVVXV���
%LHQ�TX¶LO�\�DLW�GHV�RUJDQLVDWLRQV�DVVRFLDWLYHV�GDQV�OHV�YLOOHV�G¶$OYRUDGD��*UDYDWDt�HW�9LDPmR��
OD� GHQVLWp� GH� FHOOHV�FL� HVW� SOXV� SHWLWH� HW� OHXUV� DVVRFLDWLRQV� RQW� XQ� U{OH� OLPLWp� GDQV� OD�
FRQVWUXFWLRQ�GH�OD�SDUWLFLSDWLRQ�DX�%3�� �(Q�SOXV��GDQV�TXHOTXHV�YLOOHV�FRPPH�j�$OYRUDGD�� OD�
SDUWLFLSDWLRQ�GHV�PHPEUHV�DVVRFLDWLIV�DX�%3�GLPLQXH�DYHF�OH�WHPSV��WHO�TXH�OH�PRQWUH�O¶DUWLFOH�
GH�0DUFHOR�.��6LOYD���7RXWHIRLV��XQH�FDUDFWpULVWLTXH�LPSRUWDQWH�j�rWUH�DQDO\VpH��OHV�LQGLFDWHXUV�
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GH� SDUWLFLSDWLRQ� GDQV� OHV� WURLV� YLOOHV� GH� OD� UpJLRQ�PpWURSROLWDLQH� GH�3RUWR�$OHJUH� VRQW� DVVH]�
VXSpULHXUV�j�FHX[�GH�OD��SDUWLFLSDWLRQ�GDQV��3RUWR�$OHJUH�SURSUHPHQW�GLW�

/H� FDV� G¶,FDSXt�� PXQLFLSDOLWp� GH� WDLOOH� PR\HQQH� DX� OLWRUDO� GX� &HDUi�� D\DQW� �������
KDELWDQWV�� FRQVWLWXpH� SDU� O¶pPDQFLSDWLRQ� DGPLQLVWUDWLYH�GH� OD�PXQLFLSDOLWp�YRLVLQH�G¶$UDFDWL��
HVW�pJDOHPHQW�XQ�H[HPSOH�SDU�UDSSRUW�DX[�UHODWLRQV�GH�%3�GDQV�GHV�YLOOHV�GH�SHWLWH�HW�PR\HQQH�
WDLOOH�� � 3DU� UDSSRUW� DX[� YDULDEOHV� TXH� QRXV� DYRQV� VLJQDOpHV� FL�GHVVXV�� ORUVTXH� QRXV� DYRQV�
GLVFXWp� OH� FDV� GH�3RUWR�$OHJUH�� ,FDSXt� VHPEOH� V¶pORLJQHU� HQFRUH�SOXV�GHV�YLOOHV�GH� OD� UpJLRQ�
PpWURSROLWDLQH�GH�3RUWR�$OHJUH��OD�YLOOH�SRVVqGH�XQH�LQIUD�VWUXFWXUH�DVVRFLDWLYH�DVVH]�UpGXLWH��
HVW�ORFDOLVpH�GDQV�XQH�UpJLRQ�R��VH�GpWDFKHQW�GHV�pOpPHQWV�G¶XQH�FXOWXUH�SOXV�KLpUDUFKLTXH�HW�
SHUVRQQDOLVWH� HW� TXL� VHPEOH� DYRLU� SHX� GH� FDSDFLWp� ILQDQFLqUH� PrPH� VL� O¶pPDQFLSDWLRQ�
PXQLFLSDOH� D� DSSRUWp� GHV� UHVVRXUFHV� j� OD� PXQLFLSDOLWp�� /¶KLVWRLUH� GX� %3�� GDQV� OD� YLOOH��
FRPPPH� OH� PRQWUH� $QD� &OiXGLD� 7HL[HLUD� GDQV� VRQ� DUWLFOH�� HVW� OD� VXLYDQWH�� OD� YLOOH� HVW�
JRXYHUQpH� GHSXLV� ����� SDU� OH� PrPH� JURXSH� SROLWLTXH�� JURXSH� TXL� V¶HVW� ILOLp� DX� 3DUWL� GHV�
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7UDYDLOOHXUV�HQ��������'HSXLV�ORUV��OH�3DUWL�GHV�7UDYDLOOHXUV�D�JDUGp�OH�FRQWU{OH�SROLWLTXH�GH�OD�
YLOOH��HQ�LQYHVWLVVDQW�IRQGDPHQWDOHPHQW�GDQV�OHV�VHFWHXUV�GH�OD�VDQWp�HW�GH�O¶pGXFDWRQ��VHFWHXUV�
SRXU�OHVTXHOV�O¶�DQFLHQ�GLVWULFW�G¶$UDFDWL�SRVVpGDLW�GHV�LQGLFDWHXUV�DVVH]�PDXYDLV��³LO�Q¶\�DYDLW�
TX¶XQH�pFROH�HW�DXFXQ�K{SLWDO�GDQV�OD�YLOOH�HQ�����´���7HL[HLUD����������(Q ������,FDSXt�D�UHoX�
XQ� SUL[� LQWHUQDWLRQDO� SRXU� DYRLU� ����� GH� YDFFLQDWLRQ� HW� HQ� ����� XQ� DXWUH� SUL[� SRXU� DYRLU�
XQLYHUVDOLVp� O¶HQVHLJQHPHQW� pOpPHQWDLUH�� /H� EXGJHW� SDUWLFLSDWLI� G¶,FDSXt� D� XQH� JUDQGH�
SDUWLFLSDWLRQ�� GDQV� XQH� YLOOH� D\DQW� XQH� GHQVLWp� DVVRFLDWLYH� SHX� pOHYpH� HW� XQH� SHWLWH�
UHSUpVHQWDWLYLWp� DVVRFLDWLYH�� /HV� &RQVHLOOHUV� GX� %3� VRQW�� GDQV� FH� FDV�� SOXV� OLpV� j� OD� PDLULH�
TX¶DX�WLVVX�VRFLDO�GH�OD�YLOOH��������GHV�FRQVHLOOHUV�VRQW�GHV�IRQFWLRQQDLUHV�FRPPH�OH�PRQWUH�
OH�FKDSLWUH�G¶$QD�&OiXGLD�7HL[HLUD��,O�HVW�pYLGHQW�TXH��GDQV�FH�FDV��OD��YDULDEOH�GH�OD�YRORQWp�
SROLWLTXH�GpSDVVH�ODUJHPHQW�O¶LPSRUWDQFH�GH�OD�YDULDEOH�WUDGLWLRQ�DVVRFLDWLYH��

,O� HVW� LPSRUWDQW� GH� WRXFKHU�� GDQV� FHV� FDV�� j� OD� YDULDEOH� GLVSRQLELOLWp� ILQDQFLqUH� GHV�
PXQLFLSDOLWpV�HW�j�OD�FDSDFLWp�j�LPSODQWHU�GHV�SROLWLTXHV�GLVWULEXWLYHV���'DQV�OH�FDV�GHV�YLOOHV�GH�
SHWLWH� WDLOOH�� HQ� VSpFLDO� GH� OD� UpJLRQ� PpWURSROLWDLQH� GH� 3RUWR� $OHJUH�� LO� D� pWp� SRVVLEOH� GH�
SHUFHYRLU�XQH�JUDQGH�YDULDWLRQ�GX�3,%�SDU� WrWH�HW�GH�OD�FDSDFLWp�G¶LQYHVWLVVHPHQW��$OYRUDGD��
9LDPmR�� WHO� TXH� OH� PRQWUH� O¶DUWLFOH� GH� 0DUFHOR� .�� 6LOYD�� RQW� XQ� 3,%� DVVH]� SHX� pOHYp� GH�
��������HW�������UHDLV�UHVSHFWLYHPHQW���(Q�PrPH�WHPSV��OHV�FDUHQFHV�XUEDLQHV�GDQV�OHV�GHX[�
YLOOHV�VRQW�DVVH]�JUDQGHV��6¶LO�HVW�YUDL�TXH�WRXWHV�OHV�WURLV�PXQLFLSDOLWpV�RQW�UpXVVL�j�DXJPHQWHU�
VHQVLEOHPHQW�OHXUV�UHFHWWHV��VRLW�GH�����IRLV��OH�QLYHDX�GH�UHVVRXUFHV�GLVSRQLEOHV�GDQV�OHV�GHX[�
FRPPXQHV� � OHV�SOXV�SDXYUHV��$OYRUDGD� HW�9LDPmR�� Q¶D\DQW� pWp� VXIILVDQW� TXH�SRXU�PHWWUH� HQ�
PRXYHPHQW� XQH� SROLWLTXH� G¶DXJPHQWDWLRQ� VLJQLILFDWLYH� GH� O¶LQIUD�VWUXFWXUH� XUEDLQH� GH� FHV�
YLOOHV���0HWWRQV�O¶DFFHQW�LFL�VXU�OH�FDV�GH�*UDYDWDt�FRPPH�VXU�FHOXL�G¶XQH�YLOOH�D\DQW�XQ�SOXV�
JUDQG� � UHYHQX�SDU� WrWH� ���������� UHDLV�� HW�XQH�SOXV�JUDQGH�FDSDFLWp�G¶LQYHVWLVVHPHQW��/H�%3�
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GDQV� OD� FRPPXQH��PrPH� V¶LO� QH� VH� � FDUDFWpULVH� SDV� HQ� WDQW� TX¶XQ� FDV� G¶H[WUrPH� VXFFqV�� OD�
YLDELOLWp� GH� VD� SROLWLTXH� GLVWULEXWLYH� HVW� DVVXUpH� SDU� OD� VLWXDWLRQ� VRFLR�pFRQRPLTXH� GH� OD�
PXQLFLSDOLWp��

(Q� FRQFOXVLRQ� QRXV� SRXUULRQV� IDLUH� TXDWUH� DIILUPDWLRQV� VXU� OHV� FDV� GH� %3� GDQV� GHV�
YLOOHV�GH�SHWLWH�HW�PR\HQQH�WDLOOH�
x /D� SUHPLqUH� HVW� TXH� FHV� YLOOHV� HQ� JpQpUDO� RQW� SHX� G¶LQIUD�VWUXFWXUH� DVVRFLDWLYH�� PDLV�

O¶DEVHQFH�GH�FHWWH�LQIUD�VWUXFWXUH�VHPEOH�rWUH�FRPSHQVpH��XQLTXHPHQW�GDQV�FHV�FDV�FRPPH��
QRXV� OH�PRQWUHURQV� SOXV� ORLQ�� SDU� OD� TXHVWLRQ� GH� O¶pFKHOOH�� �&RPPH�QRXV� DYRQV� YX� j� OD�
WDEOH�FL�GHVVXV��OD�SDUWLFLSDWLRQ�HQ�SRXUFHQWDJH�GH�OD�SRSXODWLRQ�HVW�VXSpULHXUH��SDU�UDSSRUW�
j�WRXWHV�OHV�YLOOHV�DQDO\VpHV��j�3RUWR�$OHJUH�HW�F¶HVW�XQH�SDUWLFLSDWLRQ�VWLPXOpH�GLUHFWHPHQW�
SDU� O¶(WDW�� &H� IDLW� UHQG� YLDEOHV� GHV� SROLWLTXHV� GH� EXGJHW� SDUWLFLSDWLI� GDQV� GH� SHWLWHV� HW�
PR\HQQHV� YLOOHV� PrPH� GDQV� OHV� FDV� R�� LO� Q
H[LVWDLW� SDV� G¶� LQIUD�VWUXFWXUH� DVVRFLDWLYH�
SUpFpGHQWH�� � &HSHQGDQW�� FRPPH� QRXV� O
DYRQV� PRQWUp� GDQV� OD� SDUWLH� ILQDOH� GH� FHWWH�
LQWURGXFWLRQ�� LO� QH� SDUDvW� SDV� FODLU� TXH� OH %3� SRVVqGH�� GDQV� FHV� FDV�� OD� FDSDFLWp� GH�
SURYRTXHU� XQ� LPSDFW� � GpPRFUDWLVDQW� GDQV� OD� FXOWXUH� SROLWLTXH�� FRPPH� FH� IXW� OH� FDV� j���
3RUWR�$OHJUH��

x /H�GHX[LqPH�pOpPHQW�LPSRUWDQW�GDQV�FHV�FDV��F¶HVW�FHOXL�TXH�QRXV�DYRQV�QRPPp�YRORQWp�
SROLWLTXH�GH�O¶DGPLQLVWUDWLRQ�PXQLFLSDOH�FDUDFWpULVpH�SDU�VRQ�LQWpUrW�j�PHWWUH�HQ�SODFH�GHV�
SROLWLTXHV� SDUWLFLSDWLYHV�� ,O� H[LVWH� LFL� GH� GLYHUV� pOpPHQWV� SRXU� TXH� O¶RQ� FDUDFWpULVH� OD�
GLIIpUHQFH�� 3DUPL� OHV� FDV� SUpVHQWpV� GDQV� OD� UpJLRQ�PpWURSROLWDLQH� GH� 3RUWR�$OHJUH�� QRXV�
YR\RQV�FODLUHPHQW�OD�SOXV�JUDQGH�YRORQWp�SROLWLTXH�GDQV�OHV�FDV�G¶$OYRUDGD�HW�GH�*UDYDWDt�
HW� XQH� SOXV� SHWLWH� YRORQWp� SROLWLTXH� GDQV� OH� FDV� GH� 9LDPmR�� &HW� pOpPHQW� SHXW� rWUH�
FDUDFWpULVp�GH� IDoRQV�GLYHUVHV�� �SDU� OD�SUpVHQFH�GH�PHPEUHV�G¶DGPLQLVWUDWLRQ�PXQLFLSDOH�
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DX[� UpXQLRQV� GX� %3�� SDU� OD� FDSDFLWp� GH� GpSDVVHU� OHV� REVWDFOHV� SRXU� OD� PLVH� HQ� SODFH�
G¶RHXYUHV�HW�SDU�OD�FHQWUDOLWp�GX�%3�GDQV�OHV�SROLWLTXHV�GH�O¶DGPLQLVWUDWLRQ�PXQLFLSDOH��/H�
WUDYDLO�GH�0DUFHOR�6LOYD�PRQWUH� OD�GLIIpUHQFH� HQWUH� OHV� FDV�G¶$OYRUDGD�HW�GH�*UDYDWDt� HW�
FHOXL� GH� 9LDPmR�� 'DQV� OHV� FDV� SUpVHQWpV� GDQV� OH� WUDYDLO� G¶$QD� &OiXGLD� 7HL[HLUD�� QRXV�
YR\RQV�DXVVL�XQH�SOXV�JUDQGH�YRORQWp�SROLWLTXH�GDQV�FHOXL�G¶,FDSXt��YRORQWp�TXL�VH�WUDGXLW�
SDU� OHV� LQGLFDWHXUV� pOHYpV� GH� SDUWLFLSDWLRQ� TXL� VXLYHQW� OHV� DVVHPEOpHV� GX� %3� GDQV� FHWWH�
YLOOH�

x ,O�FRQYLHQW�GH�IDLUH�UDSLGHPHQW�PHQWLRQ�j�OD�TXHVWLRQ�GX�GHVVLQ�LQVWLWXWLRQQHO��/H�GHVVLQ�GX�
%3�YDULH��GDQV�OHV�SHWLWHV�YLOOHV��GDQV�OH�VHQV�GH�OD�VLPSOLILFDWLRQ��IRQGDPHQWDOHPHQW��8QH�
VpULH�G¶pOpPHQWV�VSpFLILTXHV�DX�PRGqOH�GH�3RUWR�$OHJUH��WHOV�TXH�GHX[�WRXUV�G¶DVVHPEOpHV��
GHYLHQQHQW� LQXWLOHV�� 'DQV� FH� VHQV�� QRXV� SRXYRQV� DIILUPHU� TXH� OHV� FDV� GH� SHWLWHV� HW�
PR\HQQHV� YLOOHV� PRQWUHQW� TX¶LO� HVW� LPSRUWDQW� TXH� OH� GHVVLQ� LQVWLWXWLRQQHO� GX� %3� SXLVVH�
YDULHU��PDLV�TXH�FHFL�QH�VHPEOH�SRLQW�rWUH�O¶pOpPHQW�FHQWUDO�GX�%3�GDQV�FHV�YLOOHV��

x /H�TXDWULqPH�pOpPHQW�TXL�QRXV�VHPEOH�FHQWUDO�F¶HVW� OD�FDSDFLWp�ILQDQFLqUH�GH�UpDOLVHU�GHV�
SROLWLTXHV�SDUWLFLSDWLYHV�HW�GH�PHWWUH�HQ�SODFH�OHXUV�UpVXOWDWV��&RPPH�QRXV�O¶DYRQV�YX�SRXU�
OH� FDV� GH� 3RUWR� $OHJUH� GDQV� O¶DUWLFOH� G¶$GDOPLU� 0DUTXHWWL�� OD� FDSDFLWp� GH� OD� YLOOH�
G¶DXJPHQWHU�VD�SHUFHSWLRQ�WULEXWDLUH�D�pWp�GpWHUPLQDQWH�SRXU�OD�FDSDFLWp�GH�PHWWUH�HQ�SODFH�
OHV�GpFLVLRQV�GX�%3���'DQV�OHV�DXWUHV�FDV��QRXV�DYRQV�UHPDUTXp��OHV�YDULDWLRQV�VXLYDQWHV����
j� *UDYDWDt�� OH� VXFFqV� GX� %3� HVW� GLUHFWHPHQW� OLp� j� OD� FDSDFLWp� ILQDQFLqUH� GH� OD� YLOOH���
$OYRUDGD�HVW�XQH�PXQLFLSDOLWp�TXL�Q¶D�SDV�GH�FDSDFLWp�ILQDQFLqUH�HW�R��OH�VXFFqV�GX�%3�HVW�
OLp�j�OD�FDSDFLWp�GH�FHWWH��YLOOH�G¶DYRLU�DFFqV�j�GHV�WUDQVIHUWV�GH�O¶(WDW���,FDSXt�D�VD�FDSDFLWp�
ILQDQFLqUH�OLpH�DX�SURFHVVXV�G¶pPDQFLSDWLRQ�SDU�UDSSRUW�j�OD�YLOOH�G¶$UDFDWL�HW�j�OD�FDSDFLWp�
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GH�FHWWH�YLOOH�G¶DYRLU�DFFqV�j�GHV�UHVVRXUFHV�WULEXWDLUHV��IRQGV�GH�QDWXUH�GLYHUVH�HW�G¶DLGH�
LQWHUQDWLRQDOH���HW��9LDPmR�UHSUpVHQWH�OH�FRQWUH�H[HPSOH�GDQV�OD�PHVXUH�R��O¶LQFDSDFLWp�GH�
OD� PXQLFLSDOLWp� G¶DYRLU� GHV� UHVVRXUFHV� SURSUHV� RX� G¶DYRLU� DFFqV� j� GHV� WUDQVIHUWV� HVW�
GLUHFWHPHQW�OLpH�j�O¶pFKHF�GX�%3���
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/¶H[WHQVLRQ�GX�EXGJHW�SDUWLFLSDWLI�SRXU�GHV�PDFUR�H[WHQVLRQV�WHUULWRULDOHV���OD�WHQVLRQ�HQWUH�OD�YRORQWp�SROLWLTXH�HW�OH�GHVVLQ�LQVWLWXWLRQQHO
3DU� UDSSRUW� j� OD� TXHVWLRQ� GH� OD� WDLOOH�� QRXV� DYRQV� UpDOLVp� XQH� GHX[LqPH� pWXGH� TXL�

V¶RFFXSH�GX�SUREOqPH�GH�O¶pFKHOOH�GDQV�OHV�SROLWLTXHV�SDUWLFLSDWLYHV�j�SDUWLU�G¶XQH�GLPHQVLRQ�
LQYHUVpH�� � OH� IRQFWLRQQHPHQW�GX�%3�j�QLYHDX�GH�O¶(WDW��F¶HVW�j�GLUH�� OD�SUDWLTXH�GH�SROLWLTXHV�
SDUWLFLSDWLYHV� GDQV� GH� JUDQGHV� H[WHQVLRQV� SROLWLTXHV�� 8QH� VpULH� GH� GLIIpUHQFHV� SHXYHQW� rWUH�
SHUoXHV�HQWUH� OH�%3�GH� O¶(WDW�HW� OH�%3�GH�3RUWR�$OHJUH�SRXU�FH�TXL�HVW�GHV�YDULDEOHV�WUDLWpHV�
GDQV�FH�OLYUH���'¶XQH�SDUW��3RUWR $OHJUH�FRQVWLWXH��VDQV�DXFXQ�GRXWH��O¶LQVSLUDWLRQ�GX�GHVVLQ�GX�
%3�GH�O¶pWDW�GX�5LR�*UDQGH�GR�6XO���3OXVLHXUV�GHV��LQVWLWXWLRQV�HW�GHV�PpFDQLVPHV�SUpVHQWV�DX�
%3� GH� 3RUWR� $OHJUH� VH� UpSqWHQW�� WHOOHV� TXH�� OHV� DVVHPEOpHV� UpJLRQDOHV� HW� OHV� DVVHPEOpHV�
WKpPDWLTXHV��O¶H[LVWHQFH�G¶XQ�%XUHDX�GH�5HODWLRQV�&RPPXQDXWDLUHV�TXL�FRPSWH�MRXHU�OH�U{OH�
GH� OD�&5&�± &RRUGLQDWLRQ�GH�5HODWLRQV� DYHF� OD�&RPPXQDXWp� DX�QLYHDX�PXQLFLSDO��'¶DXWUH�
SDUW��LO�HVW�LQpYLWDEOH�GH�VLJQDOHU�OHV�GLIIpUHQFHV�HQWUH�OH�QLYHDX�PXQLFLSDO�HW�OH�QLYHDX GH�O¶(WDW�
HW�OHXU�LPSDFW�VXU�OHV�SROLWLTXHV�SDUWLFLSDWLYHV��SUHPLqUHPHQW�� LO�HVW�QpFHVVDLUH�GH�GpWDFKHU�OD�
GLIIpUHQFH�GHV�DFWHXUV� LPSRUWDQWV�HW� OHXUV�FRQVpTXHQFHV�HQ� WHUPHV�GH�GHVVLQV� LQVWLWXWLRQQHOV���
,O� Q¶HVW� SDV� SRVVLEOH� GH� FRPSDUHU� OH� U{OH� G¶XQ� PDLUH� DX� U{OH� G¶XQ� SUpVLGHQW� G¶$VVRFLDWLRQ�
&RPPXQDXWDLUH� HQ� UDLVRQ� GH� OD� TXHVWLRQ� GH� OD� OpJLWLPLWp� GX� PDQGDW� HW� GH� OD� VRXYHUDLQHWp�
DVVRFLpH�DX�SUHPLHU��/D�PrPH�TXHVWLRQ�V¶DSSOLTXH�SDU�UDSSRUW�DX[�$VVHPEOpHV�GH�O¶pWDW���/¶XQ�
GHV� PRWLIV� GH� OD� IDFLOLWp� GH� OD� PLVH� HQ� SODFH� GX� %3� PXQLFLSDO� HVW� OH� EDV� VLJQLILFDW� GHV�
SUpURJDWLYHV�GHV�&KDPEUHV�0XQLFLSDOHV�HQ�VSpFLDO�SDU�UDSSRUW�DX[�GpFLVLRQV�EXGJpWDLUHV���&H�
IDLW� QH� VH�SDVVH�SOXV�DX�QLYHDX�GH� O¶pWDW�� FRPPH� OH�PRQWUH� O¶DUWLFOH�GH�&OiXGLD�)HUHV�� ,O�\�D�
DXVVL��DX�QLYHDX�GH�O¶pWDW��XQH�DOWpUDWLRQ�GHV�ELHQV�SXEOLFV�j�rWUH�GLVFXWpV�HW�QpJRFLpV�GDQV�OD�
PHVXUH�R��OHV�DWWULEXWLRQV�GH�O¶pWDW�VRQW�DVVH]�GLIIpUHQWHV�GHV�DWWULEXWLRQV�GX�QLYHDX�ORFDO�
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/¶DUWLFOH�GH�&OiXGLD�)HUHV�VXU�OH�%3�GH�O¶pWDW�PRQWUH�FRPPHQW�OHV�FRQIOLWV�DXWRXU�GH�OD�
PLVH� HQ� SODFH� GX� %3� VH� VRQW� GpURXOpV� j� SDUWLU� GH� OD� WHQVLRQ� HQWUH� YRORQWp� SROLWLTXH��
FKDQJHPHQW� GH� FRQWH[WH� HW� UpDFWLRQ� GHV� DFWHXUV� pWDEOLV�� &RPPH� OH� PRQWUH� O¶DXWHXU��
O¶LPSODQWDWLRQ� GX� %3� DX� 5LR� *UDQGH� GR� VXO� D� FRPPHQFp� SDU� OD� UHFKHUFKH� G¶XQ� UHVHDX�
VXEPHUJp� GH� SDUWLFLSDWLRQ� GDQV� OHV� PXQLFLSDOLWpV� GH� O¶pWDW�� 5LHQ� GH� SOXV� QDWXUHO�� YX�
O¶H[SpULHQFH� GH� 3RUWR�$OHJUH� TXL� D� FRPSWp�� FRPPH� QRXV� O¶DYRQV�PRQWUp� FL�GHVVXV�� VXU� XQH�
IRUWH� SUpVHQFH� LQLWLDOH� GHV� DFWHXUV� FRPPXQDXWDLUHV� RUJDQLVpV� HW� HQ� UDLVRQ� GH� OD� FRQFHSWLRQ�
SROLWLTXH� GHV� DFWHXUV� FKDUJpV� GH� OD�PLVH� HQ� SODFH� GX�%3�GDQV� O¶pWDW�GX�5LR�*UDQGH�GR�6XO��
&HSHQGDQW�� OH�PRPHQW� LQLWLDO�GH�O¶LPSODQWDWLRQ�GX�%3�D�GpMj�pWp�XQ�PRPHQW�GH�UpDFWLRQ�GHV�
DFWHXUV�RUJDQLVpV�GH�GLYHUV�W\SHV�HQYHUV��FHWWH�SURSRVLWLRQ���/H�5LR�*UDQGH�GR�6XO�SRVVpGDLW�
GpMj�XQ�UHVHDX�GH�&RQVHLOV�GH�'pYHORSSHPHQW�FUppV�HQ�������OHV�³&RUHGHV´��'DQV�OD�PHVXUH�
R�� OD� SURSRVLWLRQ� GX� %3� D� HVVD\p� G¶pWHQGUH� DX� QLYHDX� GH� O¶pWDW� OD� IRUPH� GH� SDUWLFLSDWLRQ�
PXQLFLSDOH��VDQV�VH�VRXFLHU�GH�O¶DOWpUDWLRQ�GX�GHVVLQ�LQVWLWXWLRQQHO�HW�HQ�FRPSWDQW�DX�QLYHDX�GH�
O¶pWDW� VHXOHPHQW� VXU� O¶DSSXL� GHV� DFWHXUV� DVVRFLpV� �DVVRFLDWLRQV� FRPPXQDXWDLUHV�� V\QGLFDWV��
FOXEV�GH�PqUHV�HW�PRXYHPHQWV�VRFLDX[���O¶LPSDVVH�DYHF�OHV�DFWHXUV�UpJLRQDX[�D�pWp�LQVWDOOpH���
&HWWH�LPSDVVH�V¶HVW�UDSLGHPHQW� WUDQVIRUPpH�G¶LPSDVVH�SROLWLTXH�HQ�LPSDVVH�MXULGLTXH��FH�TXL�
pWDLW�DXVVL�DWWHQGX��HQ�UDLVRQ�GHV�DWWULEXWLRQV�OpJDOHV�GHV�DFWHXUV�UpJLRQDX[��pOpPHQW�LQH[LVWDQW�
DX� QLYHDX� ORFDO�� � ,O� HVW� SRVVLEOH�� SDU� OD� FDUDFWpULVWLTXH� GH� O¶LPSDVVH� GH� SHUFHYRLU� OD� UHODWLRQ�
HQWUH�GHV�IRUPHV�GH�SDUWLFLSDWLRQ�HW�OH�SUREOqPH�GH�O¶pFKHOOH��SUREOqPH�TXL�HVW�SUpVHQW�GDQV�OD�
OLWWpUDWXUH� GH� OD� VFLHQFH� SROLWLTXH� GHSXLV� OH� ;9,,,H� VLqFOH� �5RXVVHDX�� ������ 'DKO�� ��������
� 1RXV�DGRSWRQV�LFL�XQH�SRVLWLRQ�FODVVLTXH�VXU�OH�SUREOqPH�GH�O¶pFKHOOH�FRPPH�OH�IDLW��SDU�H[HPSOH��5REHUW�'DKO�GDQV� VRQ�GHUQLHU� OLYUH�� ORUVTX¶LO� DIILUPH�TXH�³SOXV� � O¶XQLWp�GpPRFUDWLTXH�HVW�SHWLWH�� SOXV�JUDQGH�HVW� OH�SRWHQWLHO�SRXU� OD� SDUWLFLSDWLRQ� FLWR\HQQH� HW� SOXV� SHWLWH� HVW� OD� QpFHVVLWp� SRXU� OHV� FLWR\HQV� GH� GpOpJXHU� OHV� GpFLVLRQV� GH�JRXYHUQHPHQW� j� OHXUV� UHSUpVHQWDQWV�� �3OXV� � O¶XQLWp� HVW� JUDQGH�� SOXV� JUDQGH� VHUD� OD� FDSDFLWp� j� IDLUH� IDFH� j� GHV�SUREOqPHV�LPSRUWDQWV�SRXU�OHV�FLWR\HQV�HW�SOXV�JUDQGH�VHUD�OD�QpFHVVLWp�GHV�FLWR\HQV�GH�GpOpJXHU�GHV�GpFLVLRQV�j�OHXUV� UHSUpVHQWDQWV�´�'DKO�� ����������� � 'DKO� LJQRUH� OHV� IRUPHV� GH� FRPELQDLVRQ� HQWUH� UHSUpVHQWDWLRQ� HW��
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/¶pFKHOOH� GH� O¶LPSODQWDWLRQ� G¶XQH� SROLWLTXH� SDUWLFLSDWLYH� FKDQJH� OHV� DFWHXUV� TXL� \� VRQW�
FRQFHUQpV� HW�GDQV� FHWWH�PHVXUH�� OD� IRUPH� GH� GpOLEpUDWLRQ�� � &H� IDLW� QH� YHXW� SDV� GLUH� TXH� OHV�
SROLWLTXHV�SDUWLFLSDWLYHV�QH�VRLHQW�SDV�SRVVLEOHV�DX�QLYHDX�UpJLRQDO���$X�FRQWUDLUH��O¶DUWLFOH�GH�
&OiXGLD�)HUHV�PRQWUH�TXH� O¶LPSDVVH� DXWRXU�GX�GHVVLQ� D� HOOH�PrPH� UHoX�� GDQV� OH�FDV�GX�5LR�
*UDQGH�GR�6XO��XQH�UpSRQVH��³/HV�UHSUpVHQWDQWV�GHV�&RUHGHV�QH�YRXODLHQW�SDV�VH�SDVVHU�GH�OD�
SUpURJDWLYH�GH�GpILQLU� OHV�SROLWLTXHV�GH�GpYHORSSHPHQW� UpJLRQDO��$YHF� O¶LQWURGXFWLRQ�GX�%3�
56�� FH� VHUDLHQW� OHV� GpOpJXpV� pOXV� GDQV� OHV�PXQLFLSDOLWpV� TXL� V¶RFFXSHUDLHQW� GH� GpILQLU� FHWWH�
SROLWLTXH�HW�QRQ�SOXV�OHV�&RUHGHV�TXL�Q¶DXUDLHQW�SDV�GH�YRL[�GDQV�OHV�DVVHPEOpHV��8QH�QRXYHOOH�
LPSDVVH�D�GRQF�pWp�FUppH���3RXU�OD�UpVRXGUH�XQ�V\VWqPH�PL[WH�GH�GpFLVLRQ��D�pWp�VXJJpUp��R��OHV�
UHSUpVHQWDQWV�GHV�&RUHGHV�VHUDLHQW�LQWpJUpV�DX�&23�± &RQVHLO�GX�%XGJHW�3DUWLFLSDWLI�± D\DQW�
GURLW� GH� YRWH�� VDQV� SDVVHU� SDU� OH�SURFHVVXV� pOHFWRUDO� SDU� OHTXHO� OHV�GpOpJXpV�GX�%3�GH� O¶pWDW�
VRQW�pOXV�� �0DOJUp�XQH�FHUWDLQH�UpVLVWDQFH�� O¶H[HFXWLI�DFFHSWH�FHWWH�VXJJHVWLRQ�GHV�&RUHGHV�HW�
FKDFXQ� GHV� ��� FRQVHLOV� FRPPHQFH� j� DYRLU� OH� GURLW� G¶LQGLTXHU� GHX[� PHPEUHV� SRXU� OH�
&23�´�)DULD�������

/D� TXHVWLRQ� GX� IRUPDW� LQVWLWXWLRQQHO� JDJQH� GDQV� OH� %3� GH� O¶pWDW� XQH� LPSRUWDQFH�
FHQWUDOH� FDSDEOH� GH� UHQGUH� GLIIpUHQWV� OHV� FDV� GH� EXGJHW� SDUWLFLSDWLI� GH� O¶(WDW� HW� GH� OD� YLOOH���
'DQV� OH� FDV� GX� %3� GH� 3RUWR� $OHJUH�� OH� FRQIOLW� DXWRXU� GH� VRQ� LQVWLWXWLRQQDOLWp� VH� SDVVDLW� j�
O¶LQWpULHXU� GX� PrPH� FKDPS� SROLWLTXH�� OH� FKDPS� GX� 3DUWL� GHV� 7UDYDLOOHXUV�� GHV� DVVRFLDWLRQV�
FRPPXQDXWDLUHV�HW�FHOXL�GH�O¶DGPLQLVWUDWLRQ�2OtYLR�'XWUD��$YULW]HU������D�

/D� VROXWLRQ� GH� FH� FRQIOLW�� GDQV� OH� FDV� GH� 3RUWR�$OHJUH�� V¶HVW� HIIHFWXpH� j� SDUWLU� GH� OD�
FUpDWLRQ� GH� WURLV� W\SHV� G¶LQVWLWXWLRQQDOLWp�� OHV� DVVHPEOpHV� UpJLRQDOHV�� OH�&RQVHLO� GX�%3� HW� OH�
*$3/$1���3RXU�FH�TXL�HVW�GX�FRQIOLW�FRQFHUQDQW�OH�GHVVLQ�LQVWLWXWLRQQHO�DX�QLYHDX�GH�O¶pWDW��LO��
SDUWLFLSDWLRQ��DXVVL�ELHQ�TXH�OHV�SUREOqPHV�GH�OpJLWLPLWp�GX�V\VWqPH�SROLWLTXH��3RXU�XQH�FULWLTXH��YRLU�6DQWRV�HW�$YULW]HU�������
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V¶HVW�HIIHFWXp�DX�VHLQ�G¶�LQVWDQFHV�SROLWLTXHV�MXULGLTXHPHQW�FRQVWLWXpHV�GDQV�OH�WHPSV��WHO�OH�FDV�
GHV� &RUHGHV�� RX� GHV� SUpURJDWLYHV� H[LVWDQWHV� GH� VRXYHUDLQHWp�� GDQV� OH� FDV� GHV� PDLUHV� HW� GH�
O¶$VVHPEOpH�/pJLVODWLYH�GH�O¶pWDW�

/H�GHVVLQ� LQVWLWXWLRQQHO�FDSDEOH�GH� UHVRXGUH�FH�SUREOqPH�DXUDLW�G��rWUH�GLIIpUHQW�HW� LO�
O¶D�HIIHFWLYHPHQW�pWp��&RPPH�OH�PRQWUH�&OiXGLD�)HUHV��OH�5LR�*UDQGH�GR�6XO�FRPPHQFH�DORUV��
j� GLVSRVHU� G¶XQH� VWUXFWXUH� FRPSOH[H� GH� SDUWLFLSDWLRQ� G¶DSUqV� ODTXHOOH� OH�%3� HVW� XQ�PRPHQW�
G¶XQ�SURFHVVXV�SDUWLFLSDWLI�TXL�FRPSWH�VXU�GLIIpUHQWV�DFWHXUV��(Q�SDUDOOqOH�DX�%3��O¶$VVHPEOpH�
/pJLVODWLYH� GH� O¶pWDW� D� FUpp� OH� )RUXP� 'pPRFUDWLTXH� TXL� � FRPPHQFH� j� rWUH� DFFHSWp� SDU�
O¶H[pFXWLI�HQ�WDQW�TX¶�LQVWDQFH�OpJLWLPH�G¶pODERUDWLRQ�EXGJpWDLUH��'DQV�FH�VHQV�OH�5LR�*UDQGH�
GR� 6XO� PRQWUH� O¶LPSRUWDQFH� GHV� YDULDEOHV� YRORQWp� SROLWLTXH� HW� GHVVLQ� LQVWLWXWLRQQHO� GDQV�
O¶pODERUDWLRQ�GX�%3���

'¶XQH� SDUW�� VDQV� OD� YRORQWp� SROLWLTXH� GH� O¶H[pFXWLI�� OH� %3� Q¶DXUDLW� SDV� GpSDVVp� OHV
REVWDFOHV� SROLWLTXHV� HW� MXULGLTXHV� TXL� VH� VRQW� RSSRVpV� j� VRQ� LQWURGXFWLRQ� DX� QLYHDX� GH�
O¶(WDW�'¶DXWUH�SDUW��VDQV�DWWHLQGUH�XQ�GHVVLQ�LQVWLWXWLRQQHO�TXL��UpGXLVH�OD�GLVSXWH�SROLWLTXH��OD�
YRORQWp�SROLWLTXH�GH� O¶H[pFXWLI�Q¶DXUDLW�SDV�pWp� VXIILVDQWH�SRXU�DVVXUHU� O¶LPSODQWDWLRQ�GX�%3��
1RXV� SRXYRQV� SHUFHYRLU� HQFRUH� XQH� IRLV� � O¶LPSRUWDQFH� GHV� YDULDEOHV� GDQV� OH� VHQV� GH� OD�
FRQWH[WXDOLVDWLRQ�GH�OD�SROLWLTXH�SDUWLFLSDWLYH�'DQV�OH�FDV�GX�%3�GH�O¶pWDW��OHV�YDULDEOHV�YRORQWp�
SROLWLTXH�HW�GHVVLQ�LQVWLWXWLRQQHO�VHPEOHQW�rWUH�IRQGDPHQWDOHV���&HSHQGDQW��FRQWUDLUHPHQW�DX[�
SHWLWHV�YLOOHV�R��OD�YDULDEOH�YRORQWp�SROLWLTXH�VHPEOH�JDJQHU�XQH�SOXV�JUDQGH�LPSRUWDQFH�TXH�
OD�YDULDEOH�GHVVLQ�LQVWLWXWLRQQHO��DX�QLYHDX�GH�O¶pWDW��LO�VHPEOHUDLW�TXH�O¶LQYHUVH�VH�VHUDLW�SDVVp��
¬�SDUWLU�GX�PRPHQW�R��O¶RQ�IDLW�O¶HVVDL�G¶pWHQGUH�OH�%3�DX�QLYHDX�GH�O¶pWDW��OD�YDULDEOH�YRORQWp�
SROLWLTXH� SRXU� FH� TXL� HVW� GX� %3� GH� G¶pWDW� GRLW� VH� VXERUGRQQHU� j� XQ� GHVVLQ� LQVWLWXWLRQQHO�
GLIIpUHQW� SRXU� XQH� UDLVRQ� WUqV� VLPSOH�� SDUFH� TX¶DX� QLYHDX� GH� O¶pWDW� � VH� WURXYHQW� GLYHUVHV�
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YRORQWpV�SROLWLTXHV�MXULGLTXHPHQW�FRQVWLWXpHV�HW��GRQF��FDSDEOHV�GH�OLPLWHU�OD�YRORQWp�SROLWLTXH�
GH� O¶H[pFXWLI�� /D� YLDELOLVDWLRQ� GX� %3� GDQV� FH� FDV�� Q¶HVW� SRVVLEOH� TX¶DYHF� O¶DSSDULWLRQ� G¶XQ�
GHVVLQ�TXL�FRPSUHQQH� OHV�GLIIpUHQWHV�YRORQWpV��9RLFL� OH�FRQWUDVWH�TXH�QRXV�DUULYRQV�j�pWDEOLU�
HQWUH�O¶H[WHQVLRQ�GX�%3�YHUV�GH�SHWLWHV�HW�JUDQGHV�H[WHQVLRQV�WHUULWRULDOHV�
/H�EXGJHW�SDUWLFLSDWLI�j�5HFLIH���XQ�GHX[LqPH�FDV�GH�WHQVLRQ�HQWUH�YRORQWp�SROLWLTXH�HW�GHVVLQ�LQVWLWXWLRQQHO

/D�SUDWLTXH�GX�EXGJHW� SDUWLFLSDWLI� j� OD� YLOOH� GH�5HFLIH� D� � pWp� O¶XQH�GHV�pWXGHV�GH�FDV�
UpDOLVpHV�SRXU�WUDYDLOOHU�O¶K\SRWKqVH�G¶H[WHQVLRQ�GX�%3�DX�GHOj�GHV�UpJLRQV�6XG�HW�6XGHVWH��TXL�
FRQFHQWUHQW����GHV�����FDV�GH�%3���/D�UpJLRQ�1RUG�HVW�FRQFHQWUH����FDV�GRQW�OH�SOXV�LPSRUWDQW�
HVW� FHOXL� GH� OD� YLOOH� GH� 5HFLIH�� /D� YLOOH� GH� 5HFLIH� HVW� XQ� FDV� LQWpUHVVDQW� GH� SDUWLFLSDWLRQ�
LQVWLWXWLRQQHOOH� SRXU� GHV� UDLVRQV� GLYHUVHV�� � HQ� UDLVRQ� GH� VD� WUDGLWLRQ� GH� PRELOLVDWLRQ� HW� GH�
SDUWLFLSDWLRQ�SRSXODLUH�GHSXLV�OHV�DQQpHV�����PrPH�VL�OD�YLOOH�Q¶DYDLW�SDV�j�O¶pSRTXH��XQ�IRUW��
PRXYHPHQW� DVVRFLDWLI� FRPPXQDXWDLUH�� FRPPH� OH� PRQWUH� 7DUFtVLR� 6LOYD�� 'HX[LqPHPHQW�� j�
FDXVH� GH� OD� WHQGDQFH� GH� 5HFLIH�� PrPH� SHQGDQW� OD� SpULRGH� DXWRULWDLUH�� YHUV� OD� FRQVWLWXWLRQ�
G¶XQH� DUqQH� DVVRFLDWLYH� j� SDUWLU� GH� O¶pWDW�� &¶HVW� GDQV� FHWWH� SpULRGH� TXL� VXUJLW� O¶LGpH� GHV�
1R\HDX[� GH�3ODQQLQJ�&RPPXQDXWDLUH�� OHV� DLQVL� QRPPpV�³EDUUDF}HV´��eJDOHPHQW� GDQV� FHWWH�
SpULRGH�LO�\�D�XQ�VWLPXOXV�GH�OD�SDUW�GH�OD�PDLULH�SRXU�OD�FRQVWLWXWLRQ�GH�QRXYHOOHV�DVVRFLDWLRQV�
G¶KDELWDQWV�� � GRQW� OH� QRPEUH� JULPSH� GH� ���� HQ� ����� j� ���� HQ� ������ ,O� V¶DJLW� GRQF� G¶XQ�
SURFHVVXV�GH�FRQVWLWXWLRQ�GH� O¶DVVRFLDWLYLVPH�j�SDUWLU�GH� O¶pWDW��FH�TXL� UHQG�5HFLIH�GLIIpUHQWH�
G¶DXWUHV� YLOOHV� EUpVLOLHQQHV�� HQ� VSpFLDO� 3RUWR�$OHJUH��5LR� GH� -DQHLUR��%HOR�+RUL]RQWH� HW� 6mR�
3DXOR� �6DQWRV�� ������ %RVFKL�� ������ $YULW]HU�� ����D��� 7URLVLqPHPHQW�OH� FDV� GH� OD� YLOOH� GH�
5HFLIH� HVW� LQWpUHVVDQW� SDUFH� TX¶LO� H[SULPH� GH� OD� IDoRQ� OD� SOXV� UDGLFDOH� O¶LPSRUWDQFH� GH� OD�
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YDULDEOH�YRORQWp�SROLWLTXH��(Q�FRQWUDVWH�DYHF� OHV�pWXGHV�GH�FDV�GLVFXWpHV� MXVTX¶LFL�± FHOOH�GH�
3RUWR�$OHJUH��FHOOH�GHV�YLOOHV�GH�OD�UpJLRQ�PpWURSROLWDLQH�GH�3RUWR�$OHJUH�FHOOH�GH�SHWLWHV�YLOOHV�
GDQV�OHV�UpJLRQV�6XG�HW�1RUG�HVW�HW�OH�FDV�GH��GH�O¶pWDW�GX�5LR�*UDQGH�GR�6XO�± OH�FDV�GH�5HFLIH�
H[SULPH�OHV�SUREOqPHV�DIIURQWpV�SDU�OD�PLVH�HQ�SODFH�HW�OH�VXFFqV�GX�%3�TXDQG�LO�Q¶\�D�SDV�GH�
YRORQWp� SROLWLTXH� GH� OD� SDUW� GH� O¶DGPLQLVWUDWLRQ� PXQLFLSDOH� RX� TXDQG� O¶REMHFWLI� GX� %3� HVW�
O¶DEVRUSWLRQ�SDU�OD�VRFLpWp�SROLWLTXH�GH�FHUWDLQV�OHDGHUV�GX�PRXYHPHQW�FRPPXQDXWDLUH�

/¶KLVWRLUH�GHV�IRUPHV�GH�SDUWLFLSDWLRQ�HW�GX�%3�GDQV�OD YLOOH�GH�5HFLIH�HVW�OLpH�DX[�GHX[�
JHVWLRQV�GH�-DUEDV�9DVFRQFHORV�j� OD�PDLULH�GH�OD�YLOOH�� �&HV�JHVWLRQV�PRQWUHQW�MXVWHPHQW�GHV�
IRUPHV� GLIIpUHQWHV� GH� YRORQWp� SROLWLTXH� SRXU� OD�PLVH� HQ� SODFH� GH� SURJUDPPHV� SDUWLFLSDWLIV��
/RUV�GH�VD�SUHPLqUH�JHVWLRQ��������-DUEDV�pWDLW�OH�UHSUpVHQWDQW�G¶XQ�IURQW�GH�JDXFKH�TXL�DYDLW�
SULV� O¶DGPLQLVWUDWLRQ� �PXQLFLSDOH�HQ�SURSRVDQW� WURLV� OLJQHV�GLUHFWULFHV�� OD�GpFHQWUDOLVDWLRQ�� OD�
WUDQVSDUHQFH� GH� GpFLVLRQV� HW� G¶DFWLRQV� HW� O¶LQVWLWXWLRQQDOLVDWLRQ� GH� OD� SDUWLFLSDWLRQ�
SRSXODLUH�&HV�WURLV�SRLQWV�VH�FRQFUpWLVDLHQW�GDQV�OH�3URJUDPPH�GHV�4XDUWLHUV�TXL�FKHUFKDLW�j�
pWDEOLU�XQ�PpFDQLVPH�GH�FROOHFWH�GHV�UpYHQGLFDWLRQV�GH�OD�SRSXODWLRQ�SRXU�GHV�DPpOLRUDWLRQV�
XUEDLQHV�� -DUEDV� UHYLHQW� j� OD� PDLULH� HQ� ����� HW� GDQV� FHWWH� SpULRGH� LO� \� D� XQH� QHWWH�
LQVWLWXWLRQQDOLVDWLRQ� GHV� IRUPHV� GH� SDUWLFLSDWLRQ� SRSXODLUH� DYHF� O¶DSSUREDWLRQ� GH� OD� /RL�
2UJDQLTXH� GH� OD� 0XQLFLSDOLWp� HW� GX� 3ODQ� 'LUHFWHXU� GH� OD� YLOOH� GH� 5HFLIH�� /HV� SULQFLSDX[�
FDQDX[� GH� SDUWLFLSDWLRQ� LQVWDOOpV� � j� FH� PRPHQW�Oj� VRQW�� � OHV� &RQVHLOV� � 6HFWRULHOV HW� GH�
'pYHORSSHPHQW�8UEDLQ��OH�)RUXP�GH�OD�YLOOH�GH�5HFLIH�HW�OH�3UH]HLV��&¶HVW�pJDOHPHQW�ORUV�GH�
VD� GHX[LqPH� JHVWLRQ� TXH� OH� SURJUDPPH� GX� EXGJHW� SDUWLFLSDWLI� HVW� LQVWDOOp� GDQV� OD� YLOOH� GH�
5HFLIH��&H�SURJUDPPH� VHUDLW� ³OH� SRLQW� OH� SOXV� pOHYp� � GX�SURFHVVXV�GH�GpPRFUDWLVDWLRQ�GH� OD�
JHVWLRQ� GH� OD� YLOOH´�� �6LOYD�� 7DUFtVLR�� ������ &HSHQGDQW�� HW� F¶HVW� Oj� O¶� DUJXPHQW� GH� 7DUFtVLR�
6LOYD�� O¶LQVWLWXWLRQQDOLVDWLRQ� GH� GLYHUV� FDQDX[� GH� SDUWLFLSDWLRQ� FRLQFLGH�� GDQV� OH� FDV� GH� OD�
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GHX[LqPH� JHVWLRQ� GH� -DUEDV� 9DVFRQFHORV�DYHF� XQ FKDQJHPHQW� G¶DOOLDQFH� SROLWLTXH� HW�
O¶DSSUR[LPDWLRQ� DYHF� OH� 3)/��'DQV� FH� FRQWH[WH�� O¶LQVWLWXWLRQQDOLVDWLRQ� GH� OD� SDUWLFLSDWLRQ� HW�
O¶LQWURGXFWLRQ� GX�%3� HQWUHQW� HQ� FRQIOLW� DYHF� OD� YRORQWp� SROLWLTXH� GH� UHQGUH� OHV� LQVWDQFHV� GH�
SDUWLFLSDWLRQ�O¶pOpPHQW�FHQWUDO�GH�OD�GLVWULEXWLRQ�GH�ELHQV�SXEOLFV�j�QLYHDX�ORFDO�

/H�PRGqOH� GH� EXGJHW� SDUWLFLSDWLI�PLV� HQ� SODFH� j� 5HFLIH� SDU� -DUEDV�9DVFRQFHORV� IDLW�
SDUWLH� G¶XQH� VWUXFWXUH� FRPSOH[H� � G¶LQVWDQFHV� FRQVXOWLYHV� HW� GpOLEpUDWLYHV�GDQV� O¶RUJDQLVDWLRQ�
GH� O¶DGPLQLVWUDWLRQ�PXQLFLSDOH��6LOYD��7DUFtVLR���������/H�SUHPLHU�pOpPHQW�TXL� OH�FDUDFWpULVH�
HVW�OH�PRQWDQW�GX�EXGJHW�HW�VD�GLVWULEXWLRQ�SDU�OHV�VHFUpWDULDWV��&H�Q¶HVW�TX¶DSUqV�TXH�OH�EXGJHW�
SDUWLFLSDWLI� HQWUH� HQ�RSpUDWLRQ� DYHF� OHV�GpOLEpUDWLRQV�GDQV� OHV� UpJLRQV��7URLVLqPHPHQW�� LO�\ D�
XQH�GLIIpUHQFH�VLJQLILFDWLYH�GDQV�OD�IDoRQ�GRQW�OHV�GpOpJXpV�VRQW�pOXV�HW�GDQV�OD�PDQLqUH�GRQW�
LOV�H[SULPHQW�OD�YRORQWp�GHV�HQWLWpV�DVVRFLDWLYHV���3HQGDQW�OD�SpULRGH�-DUEDV�9DVFRQFHORV�´����OH�
FKRL[�GHV�GpOpJXpV�GX�SURJUDPPH�pWDLW�IDLW�H[FOXVLYHPHQW�SDU OHV�HQWLWpV�SRSXODLUHV�LQVFULWHV�j�
OD� PDLULH�� FH� TXL� YHXW� GLUH� TXH� OH� FLWR\HQ� FRPPXQ�� VRLW� FHOXL� TXL� Q¶pWDLW� LQVFULW� j� DXFXQH�
DVVRFLDWLRQ� FRPPXQDXWDLUH� VH� YR\DLW� H[FOX� GX� SURFHVVXV� G¶pOHFWLRQ� GH� VHV�
UHSUpVHQWDQWV�´�6LOYD��7DUFtVLR���������

1RXV�DYRQV�DLQVL�OD�YLOOH�GH�5HFLIH�FRPPH�XQ�FDV� LQWpUHVVDQW�SRXU� WHVWHU�OD�YDULDWLRQ��
GH� FHUWDLQV� GHV� pOpPHQWV� TXH� QRXV� DYRQV� pWDEOL� FRPPH� IRQGDPHQWDX[� � SRXU� GpWHUPLQHU� OH�
VXFFqV� GX� %3�� G¶XQ� F{Wp�� O¶LQWURGXFWLRQ� GX� %3� SDU� -DUEDV� 9DVFRQFHORV� PRQWUH� TXH� OH�
SURJUDPPH� Q¶D� SRLQW� EHVRLQ� GH� OD� SDWHUQLWp� GX� 3DUWL� GHV� 7UDYDLOOHXUV�� '¶DLOOHXUV�� GLYHUVHV�
H[SpULHQFHV� GH� EXGJHW� SDUWLFLSDWLI� LQGLTXDLHQW� GpMj� GDQV� FHWWH� GLUHFWLRQ�� /H� WH[WH� G¶$QD�
&OiXGLD�7HL[HLUD� LGHQWLILH� OD� SUpVHQFH�GX�37�GDQV� � ���GHV����� H[SpULHQFHV�GH�%3��0DLV�� OH�
SOXV�LQWpUHVVDQW�SRXU�FH�TXL�HVW�GHV�IRUPHV�GH�SDUWLFLSDWLRQ�LQVWLWXWLRQQDOLVpHV�GDQV�OD�YLOOH�GH�
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5HFLIH��F¶HVW�TXH�OD�GLIIpUHQFH�IRQGDPHQWDOH�GDQV�OD�YDULDEOH�YRORQWp�SROLWLTXH�HVW�PRLQV�OLpH�j�
OD�SUpVHQFH�GX�37�HW�GDYDQWDJH�DX[�DOOLDQFHV�SROLWLTXHV�pWDEOLHV�SDU�-DUEDV�9DVFRQFHORV��

'HX[�pOpPHQWV�UHQGHQW� OH�%3�GDQV�OD�JHVWLRQ�GH�-DUEDV�9DVFRQFHORV�XQ�FDV�G¶pFKHF���
O¶LQFDSDFLWp�GX�GHVVLQ�LQVWLWXWLRQQHO�GH�WUDQVIpUHU�GHV�pOpPHQWV�GpOLEpUDWLIV�DX[�FRPPXQDXWpV�
RX�DX[�DVVRFLDWLRQV�HOOHV�PrPHV�HW� OH�EDV� LQYHVWLVVHPHQW�GDQV� OHV�RHXYUHV�GX�%3��&HV�GHX[�
pOpPHQWV�VHURQW�IRQGDPHQWDX[�SRXU�O¶pFKHF�GH�OD�SURSRVLWLRQ��7DUFtVLR�6LOYD�PRQWUH�GDQV�VRQ�
DUWLFOH�FRPPHQW�OHV�UHVVRXUFHV�HPSOR\pHV�DX�%3�VRQW�EHDXFRXS�SOXV�SHWLWHV�TXH�GDQV�G¶DXWUHV�
YLOOHV� SRXU� OHVTXHOOHV� LO� H[LVWH� GHV� GRQQpHV� GLVSRQLEOHV�� HQ� ����� OHV� UHVVRXUFHV� HPSOR\pHV�
GDQV�OH�%3�GH�OD�YLOOH�GH�5HFLIH�RQW�pWp�GH�O¶RUGUH�GH������GX�EXGJHW�WRWDO�SURSRVp��GRQW�LO�Q¶D�
pWp�PLV�HQ�SODFH�TXH�������GHV�GpFLVLRQV�DSSURXYpHV��1RXV�SRXYRQV�DLQVL�YRLU�TXH�OD�YDULDEOH�
YRORQWp�SROLWLTXH�JDJQH�XQH�JUDQGH�LPSRUWDQFH�GDQV�OD�FRQFUpWLVDWLRQ�GH�OD�SURSRVLWLRQ�GX�%3�
HW� TXH� VD� SHWLWH� SUpVHQFH� SURYRTXH� XQH� UpGXFWLRQ� GHV� pOpPHQWV� GpOLEpUDWLIV� GX� %3�� GDQV� OD�
PHVXUH�R��OHV�GpFLVLRQV�DSSURXYpHV�QH�VRQW�SDV�FRQFUpWLVpHV��,O�HVW�DXVVL�SRVVLEOH�G¶LQGLTXHU�OD�
YLOOH�GH�5HFLIH�FRPPH�XQ�FDV�GLIIpUHQW�GH� UHODWLRQ�HQWUH� LQIUD�VWUXFWXUH�DVVRFLDWLYH�HW�GHVVLQ�
LQVWLWXWLRQQHO� GDQV� OD� PHVXUH� R�� HOOH� VHPEOH� rWUH� OH� VHXO� FDV� R�� FH� VRQW� OHV� PpGLDWHXUV�
SROLWLTXHV� HW� QRQ� OHV� FLWR\HQV� TXL� GpFLGHQW� OHV� LQYHVWLVVHPHQWV� GX�%3�� /H� FKDQJHPHQW� GDQV�
O¶DGPLQLVWUDWLRQ�PXQLFLSDOH�j�5HFLIH�HQ������D�SURYRTXp�GHV�FKDQJHPHQWV�GDQV�OH�GHVVLQ�GX�
%3��OH�UHQGDQW�PRLQV�GpOLEpUDWLI��8Q�WHO�FKDQJHPHQW�SRXUUD�SHUPHWWUH�j�O¶DYHQLU�GH�GpWHUPLQHU�
DYHF�XQH�SOXV�JUDQGH�SUpFLVLRQ� OD� UHODWLRQ�HQWUH� OHV�YDULDEOHV� WUDGLWLRQ�DVVRFLDWLYH�HW�YRORQWp�
SROLWLTXH�SRXU�OH�VXFFqV�GX�%3��
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/H�%XGJHW�3DUWLFLSDWLI�GDQV�GHV�UpJLRQV�UXUDOHV���OD�WHQVLRQ�HQWUH�OH�FRQWH[WH�HW�OD�YRORQWp�SROLWLTXH
/H� GHUQLHU� FDV� TXH� QRXV� DYRQV� DQDO\Vp� HVW� FHOXL� GH� OD� YLOOH� GH� &KDSHFy� j� 6DQWD�

&DWDULQD�� � /H� %3� GH� &KDSHFy� HVW� XQ� FDV� TXL� SUpVHQWH� GLYHUV� GpILV� DQDO\WLTXHV� SRXU� QRWUH�
PRGqOH���OH�SUHPLHU�G¶HQWUH�HX[�HVW�OH�GpIL�GX�FRQWH[WH���/H�%3��WHO�TXH�QRXV�O¶DYRQV�PRQWUp�FL�
GHVVXV�� HVW� XQH�SURSRVLWLRQ�GH�GLVWULEXWLRQ�GH�ELHQV�SXEOLFV� W\SLTXHPHQW�XUEDLQH��DXVVL�ELHQ�
SDU� VD� IRUPH� LQVWLWXWLRQQHOOOH� TXH� SDU� UDSSRUW� DX[� ELHQV� SXEOLFV� DYHF� OHVTXHOV� HOOH� WUDYDLOOH��
'DQV� VD� IDoRQ� RUJDQLVDWLRQQHOOH� LO� XWLOLVH� GHV� DVVHPEOpHV� SDU� UpJLRQ� FRPPH� IRUPH�
SUpOLPLQDLUH�GH�GpOLEpUDWLRQ�VXU�GHV�SULRULWpV��'H�FHWWH�IDoRQ��LO�\�D�XQ�FHUWDLQ��GRXWH�VL�FHWWH�
IRUPH�LQVWLWXWLRQQHOOH�SRXUUDLW�IRQFWLRQQHU�HQ�UpJLRQ�UXUDOH���'¶DXWUH�SDUW��OH�%3�GLVWULEXH�GHV�
ELHQV�W\SLTXHPHQW�XUEDLQV��DVSKDOWH��DVVDLQLVVHPHQW��HQWUH�DXWUHV��'DQV�FH�FDV�pJDOHPHQW��LO�\�
D� XQ GRXWH� V¶LO� VHUDLW� SRVVLEOH�TXH� OD�PpWKRGH�GH�GLVWULEXWLRQ�GH�ELHQV�SXEOLFV�PDUFKH�GDQV�
G¶DXWUHV�FRQWH[WHV�� �/H�WUDYDLO�G¶2VFDU�5RYHU�VXU�&KDSHFy�D�HX�FRPPH�REMHFWLI�GH�ODQFHU�XQ�
SHX�GH�OXPLqUH�VXU�FHV�TXHVWLRQV��&KDSHFy�HVW�XQH�YLOOH�TXL�FRQVWLWXH�XQ�K\EULGH�HQWUH�OH�UXUDO�
HW� O¶XUEDLQ�� (OOH� SRVVqGH� ���� GH� VD� SRSXODWLRQ� GDQV� O¶HVSDFH� XUEDLQ��PrPH� VL� WURLV� GH� VHV�
UpJLRQV�RQW�GHV�FDUDFWpULVWLTXHV�UXUDOHV�GDQV�OHXU�PDMHXU�SDUWLH��'¶XQ�DXWUH�F{Wp��GX�SRLQW�GH�
YXH� pFRQRPLTXH�� FRPPH� OH�PRQWUH� 2VFDU� 5RYHU� OD�PXQLFLSDOLWp� FRQWLQXH� j� rWUH� OLpH� j� GHV�
DFWLYLWpV� UXUDOHV�� ���� GH� O¶DFWLYLWp� pFRQRPLTXH� GHV� YLOOHV� GH� OD� UpJLRQ� DGYLHQQHQW� GH�
O¶DJULFXOWXUH� HW� GH� O¶pOHYDJH�OH� VHFWHXU� VHFRQGDLUH� GH� O¶pFRQRPLH� ORFDOH� HVW� GRPLQp� SDU� GHV�
LQGXVWULHV� DJURDOLPHQWDLUHV� HW� OHV� DFWLYLWpV� GH� VHUYLFH� VRQW� HOOHV� DXVVL� OLpHV� GLUHFWH� RX�
LQGLUHFWHPHQW�j�O¶DJULFXOWXUH�HW�j�O¶pOHYDJH���5RYHU����������$LQVL��QRXV�VRPPHV�FHUWDLQHPHQW�
HQ�WUDLQ�GH�WUDLWHU�G¶XQH�UpJLRQ�D\DQW�GHV�SUREOqPHV�UXUDX[��
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8Q� GHX[LqPH� DVSHFW� LQWpUHVVDQW� GDQV� OH� FDV� GH� &KDSHFy HVW� FHOXL� GX� JHQUH� GH�
SUREOqPHV�H[LVWDQW�GDQV�OD�YLOOH�HW�OHXU�LPSDFW�VXU�OHV�SROLWLTXHV�SXEOLTXHV��&KDSHFy�HVW��XQH�
YLOOH�TXL�D�XQH�IRUWH�SUpVHQFH�GH�PRXYHPHQWV�VRFLDX[�UXUDX[��GRQW�LO�FRQYLHQGUDLW��GH�FLWHU�OH�
0RXYHPHQW�GHV�6DQV�7HUUH��OH�0RXYHPHQW�GHV (QGRPPDJpV�SDU�GHV�%DUUDJHV��OH�0RXYHPHQW��
GHV� )HPPHV� � 7UDYDLOODQW� GDQV� O¶$JULFXOWXUH�� HQ� SOXV� GX� PRXYHPHQW� V\QGLFDO� UXUDO�� &HV�
PRXYHPHQWV� RQW� GHV� VLPLODULWpV� DYHF� O¶LQIUD�VWUXFWXUH� DVVRFLDWLYH� OLppH� j� O¶DSSDULWLRQ� GX�%3�
GDQV�GHV�YLOOHV�FRPPH�3RUWR�$OHJUH HW�%HOR�+RUL]RQWH��FRPPH�OH�PRQWUH�2VFDU�5RYHU�� ³OHV�
PRXYHPHQWV�FLWpV�SRVVqGHQW�GHV�FDUDFWpULVWLTXHV�FRPPXQHV�WHOOHV�TXH�OH�IRUW�DFFHQW�PLV�VXU�OD�
SDUWLFLSDWLRQ�GHV�EDVHV�GDQV�OD�SULVH�GH�GpFLVLRQV�HW�GDQV�OHV�GHVWLQV�GX�PRXYHPHQW����´�5RYHU��
������� 1RXV� WUDLWRQV� GRQF� G¶XQ� FDV� K\EULGH� DVVH]� � LQWpUHVVDQW� �� XQH� YLOOH� HQ�PDMHXU� SDUWLH�
XUEDLQH�� ELHQ� TX¶HOOH� DLW� pWp� UXUDOH� MXVTX¶DX[� DQQpHV� ���� '¶DXWUH� SDUW�� XQH� YLOOH� D\DQW� GHV�
PRXYHPHQWV� VRFLDX[� UXUDX[� �� HW�� HQILQ�� XQH� IRUPH�GH�EXGJHW�SDUWLFLSDWLI�TXL�YLVH�j� rWUH� �XQ�
PpODQJH��GH�SUREOqPHV��XUEDLQV�HW�UXUDX[�

/H�EXGJHW�SDUWLFLSDWLI�j�&KDSHFy�HVW�OLp�j�O¶DGPLQLVWUDWLRQ�GX�3DUWL�GHV�7UDYDLOOHXUV�TXL�
D�pWp�pOXH�HQ������HW�UppOXH�HQ�O¶DQ�������/H�%3�GH�&KDSHFy�D�SUpVHQWp�XQ�LQWpUrW�VSpFLDO�SRXU�
QRWUH�pWXGH�FRPSDUDWLYH�SRXU�GHX[�UDLVRQV�� OD�SUHPLqUH�UDLVRQ�F¶HVW�SDUFH�TX¶LO�PDLQWLHQW�XQ�
JUDQG� QRPEUH� G¶LQVWLWXWLRQV� SUpVHQWHV� GDQV� GHV� FDV� SOXV� FODVVLTXHV� FRPPH� FHOXL� GH� 3RUWR�
$OHJUH��GLYLVLRQ�SDU�UpJLRQV��DVVHPEOpHV�UpJLRQDOHV��HW�&RQVHLO�GX�%3��&HSHQGDQW��HW�FHOOH�FL�
HVW� XQH� GHV� VSpFLILFLWpV� GX� FDV� GH� &KDSHFy�� LO� LQWURGXLW� GH�PDQLqUH� H[SOLFLWH� O¶LQWHQWLRQ� GH�
WUDYDLOOHU� DYHF� GHV� ELHQV� UXUDX[�� 3DUPL� OHV� VHFWHXUV� SULRULWDLUHV� SRVVLEOHV� VH� GpWDFKHQW�
O¶DJULFXOWXUH�HW�O¶DSSURYLVLRQQHPHQW�GpILQLV�GH�OD�IDoRQ�VXLYDQWH��³SURJUDPPHV�G¶DPpOLRUDWLRQ��
HW�GH�FRQVHUYDWLRQ�GX�VRO����SURJUDPPHV�G¶DPpOLRUDWLRQ�HW�GH�SURGXFWLRQ�DQLPDOH��SURJUDPPHV�
GH�UpSURGXFWLRQ�GH�JUDLQHV���SURJUDPPHV�G¶DSSXL�j�OD�IUXFWLFXOWXUH��IRLUHV�OLEUHV��UHERLVHPHQW��
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DJURWRXULVPH�� DVVDLQLVVHPHQW�� DSSURYLVLRQQHPHQW� HQ� HDX� GDQV� OH� PLOLHX� UXUDO� � HW�
DJURLQGXVWULHV� UXUDOHV� GH� SHWLWH� WDLOOH�´�5RYHU�� ������� ,O� HVW� LQWpUHVVDQW� j� � UHPDUTXHU� TXH�
O¶DJULFXOWXUH�HW�O¶DSSURYLVLRQQHPHQW�DSSDUDLVVHQW�SDUPL�OHV�SULRULWpV�GHV�WURLV�UpJLRQV��UXUDOHV�
GDQV� OHV� DQQpHV� ������ ����� HW� ����� 1RXV� VRPPHV� GRQF� IDFH� j� XQ� FDV� K\EULGH� R�� GHV�
LQVWLWXWLRQV� UpVXOWDQW� GH� O¶LQWHUDFWLRQ� HQWUH� GHV� PRXYHPHQWV� XUEDLQV� HW� O¶DGPLQLVWUDWLRQ�
PXQLFLSDOH�GH�3RUWR�$OHJUH�VRQW�pWHQGXHV�j�GHV�UpJLRQV�UXUDOHV�G¶XQH�YLOOH�TXL��WRXW��HQ�pWDQW�
XUEDLQH��D�XQH�pFRQRPLH� OLpH�j� O¶DJULFXOWXUH�HW�j� O¶pOpYDJH��'H�TXHOOH� IDoRQ�IRQFWLRQQHUDLHQW�
GDQV� FHWWH� VLWXDWLRQ� OHV� TXDWUH� YDULDEOHV� TXH� QRXV� DYRQV� pWXGLpHV� "�(W� FRPPHQW� SRXUUDLW�RQ�
PpVXUHU�OH�VXFFqV�GH�FHWWH�H[SpULHQFH"

&KDSHFy� SHXW� rWUH� FRQVLGpUpH� XQ� FDV� H[HPSODLUH� SRXU� WURLV GHV� TXDWUH� YDULDEOHV�
WUDYDLOOpHV�SDU� OH�SURMHW��6L� QRXV�SUHQRQV� OD�YDULDEOH�DVVRFLDWLYH�FRPPH�XQ�SDUDPqWUH�� LO� HVW�
LQWpUHVVDQW�GH�UHPDUTXHU�TXH��TXRLTXH�FHUWDLQV�DXWHXUV�FODVVLTXHV�� VpSDUHQW�OH�%UpVLO��XUEDLQ�
GX�%UpVLO�UXUDO�j�SDUWLU�GH�FHWWH�YDULDEOH���OH�FDV�GH�&KDSHFy�LQGLTXH�XQH�GLUHFWLRQ�GLIIpUHQWH��
FHOOH�GH�OD�GpPDUFDWLRQ�HQWUH�GLIIpUHQWHV�UpJLRQV�HW�GLIIpUHQWV�W\SHV�GH�SUDWLTXHV�DVVRFLDWLYHV��
'DQV� FH� VHQV�� LO� FRQYLHQW� GH� FRPSDUHU� &KDSHFy� j� GHV� UpJLRQV� HQ� SULQFLSH� SOXV� XUEDLQHV��
FRPPH� OHV�YLOOHV�GH� OD�EDQOLHXH�GH�3RUWR�$OHJUH��SRXU�YRLU�TXH� OD�YDULDEOH�DVVRFLDWLYH�Q¶HVW�
SDV� UHODWLRQQpH� j� GHV� IDFWHXUV� VWUXFWXUDX[� PDLV� j� GHV� pOpPHQWV� GH� OD� VRFLDELOLWp� HW� GH� OD�
VXEMHFWLYLWp� ORFDOH�� &KDSHFy�PRQWUH� TX¶LO� HVW� SRVVLEOH� GH� FRPSWHU� VXU� XQ� DVVRFLDWLYLVPH� GH�
EDVH�UXUDOH�SRXU�PHWWUH�HQ�SODFH�GHV�SROLWLTXHV�SDUWLFLSDWLYHV��3DUPL�OHV�PHPEUHV�GX�&RQVHLO�
GX�%XGJHW�3DUWLFLSDWLI�GDQV�OD�YLOOH��FRPPH�OH�PRQWUH�2VFDU�5RYHU������DSSDUWLHQQHQW�j�XQH�
RUJDQLVDWLRQ�RX�PRXYHPHQW�TXHOFRQTXH�GH�OD�VRFLpWp�FLYLOH��7HOOH�HVW�O¶LQIUD�VWUXFWXUH�
� 1RXV�SHQVRQV�LFL�DX�OLYUH�FODVVLTXH��GH�9LWRU�1XQHV�/HDO�³&RURQHOLVPR��HQ[DGD�H�YRWR´�± R��O¶DXWHXU��SHQVH�OD�UHODWLRQ�HQWUH�GHV�SROLWLTXHV�WUDGLWLRQQHOOHV�HW��GHV�SROLWLTXHV�PRGHUQHV�DX�%UpVLO��j�SDUWLU�GH�OD��GpPDUFDWLRQ�HQWUH�¶�XUEDLQ�HW�OH��UXUDO���1XQHV�/HDO�������
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DVVRFLDWLYH� GX�%3� GH�&KDSHFy�� (Q� FH� TXL� FRQFHUQH� OD� YDULDEOH� YRORQWp� SROLWLTXH�� OH� FDV� GH�
&KDSHFy�PRQWUH�DXVVL�FRPPHQW� O¶LQWURGXFWLRQ�GX�%3�GDQV� OD�YLOOH�D�SHUPLV�GH�PRGLILHU�GHV�
SUDWLTXHV�DGPLQLVWUDWLYHV�GHV�SOXV�WUDGLWLRQQHOOHV��1RXV�SHQVRQV�LFL�OD�UXEULTXH�GX�FDELQHW��GX�
PDLUH� TXL�� VHORQ� 2VFDU� 5RYHU�� Q¶H[LVWH� SOXV� GHSXLV� ������ (W�� HQILQ�HQ� FH� TXL� FRQFHUQH� OD�
FDSDFLWp�ILQDQFLqUH�GH�OD�FRPPXQH�QRXV�SRXYRQV�FRQVWDWHU�pJDOHPHQW�OD�FDSDFLWp�G¶DPpOLRUHU�
OD�SHUFHSWLRQ�WULEXWDLUH��H[SULPpH�SDU�OD�FDSDFLWp�G¶DYRLU��j�OD�ILQ�GH�OD�JHVWLRQ��DQQpH��������
SUDWLTXHPHQW� GRXEOp� OH� PRQWDQW� GH� UHVVRXUFHV� GLVSRQLEOHV� SHQGDQW� OD� GHUQLqUH� DQQpH� GH�
O¶DGPLQLVWUDWLRQ� SUpFpGHQWH�� 1RXV� DYRQV� GRQF�� GDQV� OH� FDV� GH� &KDSHFy�� XQH� UpSpWLWLRQ�
LQWpUHVVDQWH� GHV� YDULDEOHV� GpWHUPLQDQW� OH� VXFFqV� GH� O¶H[SpULHQFH� GH� 3RUWR�$OHJUH� GDQV� XQH�
FRPPXQH� UXUDOH�� 0DLV�� F¶HVW� GDQV� OH� GHVVLQ� LQVWLWXWLRQQHO� TXH� &KDSHFy� LQQRYH� OH� SOXV��
ORUVTX¶HOOH� DUWLFXOH� OH� %3� j� XQ� SURJUDPPH� GH� SODQLILFDWLRQ� VWUDWpJLTXH� HW� SDUWLFLSDWLYH� HQ�
PLOLHX� UXUDO�� (Q� FRQFOXVLRQ� GH� FH� VL[LqPH� FDV�� QRXV� SRXYRQV� DIILUPHU�TXH�&KDSHFy�PRQWUH�
TXH�OH�%3�SHXW�IRQFWLRQQHU�HQ�PLOLHX�UXUDO�GDQV�OHV�FDV�R��OD�SOXSDUW�GH�VHV�SUp�FRQGLWLRQV�VH�
UpSqWHQW��HQ�SDUWLFXOLHU�GDQV�OHV�FDV�R��LO�H[LVWUH�XQH�LQIUD�VWUXFWXUH�DVVRFLDWLYH��GH�OD�FDSDFLWp�
ILQDQFLqUH�HW�XQH�DGDSWDWLRQ�UpXVVLH�GX�GHVVLQ�LQVWLWXWLRQQHO��&HUWDLQHPHQW�� OHV�FRPPXQHV�GX�
%UpVLO� UXUDO�QH�VH�FDGUHQW�SDV� WRXWHV�GDQV�FHV�FRQGLWLRQV��0DLV��FHUWDLQHPHQW��&KDSHFy�Q¶HVW�
SDV� XQH� vOH� GDQV� OH� %UpVLO� UXUDO�� PRQWUDQW� DLQVL� TXH� GHV� GpPDUFDWLRQV� DUELWUDLUHV� HQWUH� OD�
FDPSDJQH�HW�OD�YLOOH�QH�V¶DSSOLTXHQW�SDV�SDU�UDSSRUW�j�GHV�SROLWLTXHV�SXEOLTXHV�SDUWLFLSDWLYHV�
GDQV�OH�%UpVLO�FRQWHPSRUDLQ��

/H�%3�HW�OD�7KpRULH�'pPRFUDWLTXH��XQ�ELODQ��ILQDO
/D� IDoRQ� GRQW� OHV� TXDWUH� YDULDEOHV� LGHQWLILpHV� DX� GpEXW� GH� FH� SURMHW� GH� UHFKHUFKH� VH�

VRQW�FRPSRUWpHV�GDQV� OHV�GLIIpUHQWV� FDV�DQDO\VpV�GDQV�FH� WUDYDLO�QRXV�SHUPHW�GH� UHYHQLU�j� OD�
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GLVFXVVLRQ� WKpRULTXH� UpDOLVpH� GDQV� OD� SUHPLqUH� SDUWLH� GH� FH� FKDSLWUH� G¶LQWURGXFWLRQ��'DQV� OD�
VHFWLRQ�ILQDOH�GH�FHWWH�FRQFOXVLRQ�QRXV�WRXFKHURQV�j�FKDFXQ�GHV�WURLV�WKqPHV�GH�GLVFXVVLRQ�VXU�
OH�%3�� FHOXL�GH�OD�UHODWLRQ�HQWUH�OH�%3�HW�O¶DVVRFLDWLYLVPH��FHOXL�GH�OD�UHODWLRQ��HQWUH�OH�VXFFqV�
GX�%3�HW� VRQ�GHVVLQ� LQVWLWXWLRQQHO� HW� FHOXL� GH� OD� IDoRQ�GRQW� OH�%3�HVW� HQYLVDJp�SDU�GLYHUVHV
WKpRULHV�GpPRFUDWLTXHV��

3DU� UDSSRUW� DX� SUHPLHU� WKqPH� DQDO\Vp� SDU� OHV� pWXGHV� GH� FDV�FHOXL� GH� O¶LQIUD�VWUXFWXUH�
DVVRFLDWLYH� HW� FHOXL� GH� VDV� UHODWLRQ� DYHF� OH� VXFFqV� GX� %3�� QRXV� DYRQV� IDLW� XQH� VpULH� GH�
FRQVWDWDWLRQV�3UHPLqUHPHQW�� OHV�GLYHUVHV�pWXGHV�GH�FDV��TXL�VH�VRQW�FRQVDFUpHV�j�O¶H[SpULHQFH�
GH� 3RUWR� $OHJUH�� HQ� VSpFLDO� O¶pWXGH� GH� �0DUFHOR� .�� 6LOYD�� RQW� FRQILUPp� O¶K\SRWKqVH� G¶XQH�
LQIUD�VWUXFWXUH� DVVRFLDWLYH� SUpFpGDQW� O¶LQVWDOODWLRQ� GX� %3�� &HWWH� TXHVWLRQ� QRXV� SHUPHW�
G¶pFODLUHU�XP�SRLQW�LPSRUWDQW�HW�TXL�VH�FRQVWLWXH�HQ�XQ�GHV�REMHWV�GH�SROpPLTXH�DXWRXU�GX�%3��
j�VDYRLU��VL�OH�FDV�GH�3RUWR�$OHJUH�SHUPHWWDLW�GH�FRQVWDWHU�OD�FDSDFLWp�G¶XQ�GHVVLQ�LQVWLWXWLRQQHO�
SDUWLFLSDWLI� GH� FUpHU� GHV� FRQGLWLRQV� SRXU� OH� GpYHORSSHPHQW� G¶RUJDQLVDWLRQV� FLYLTXHV�� 'HX[�
DXWHXUV� GH� UpIpUHQFH� SRXU� OHV� pWXGHV� GX�%3�RQW� IDLW� GHV� DIILUPDWLRQV� GDQV� FH� VHQV��5HEHFFD�
$EHUV�HW�*LDQSDROR�%DLRFF��$EHUV�DIILUPH�TXH�3RUWR�$OHJUH�³����HVW�XQ�H[HPSOH�UHPDUTXDEOH�
GH� OD� JpQqVH� G¶RUJDQLVDWLRQ� FLYLTXH� j� SDUWLU� GH� O¶(WDW´�� 'DQV� OD� PrPH� SHUVSHFWLYH�� %DLRFF�
pODUJLW� O¶DUJXPHQW�G¶$EHUV� ORUVTX¶LO�DIILUPH�TXH�³XQH�GHV� WUDQVIRUPDWLRQV� OHV�SOXV�pYLGHQWHV�
GH� OD� VRFLpWp� FLYLOH� >j� 3RUWR� $OHJUH@� D� pWp� O¶pPHUJHQFH� UDSLGH� G¶DVVRFLDWLRQV� GDQV� OD�
YLOOH�´�%DLRFF����������� /HV� pWXGHV� HW� OHV� GRQQpHV� SUpVHQWpHV� SHUPHWWHQW� XQH� TXDOLILFDWLRQ��
DGLWLRQQHOOH�GH�FHV� DQDO\VHV��&H�TXH�OHV�pWXGHV�G¶$EHUV�HW�GH�%DLRFF�VHPEOHQW�VXJJpUHU�F¶HVW�
XQH�DXJPHQWDWLRQ�GH�OD�SDUWLFLSDWLRQ�GDQV�GHV�DVVRFLDWLRQV�GDQV�XQH�VLWXDWLRQ�R��LO�\�D�GpMj�XQ�
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IRUW� DVVRFLDWLYLVPH� FRPPXQDXWDLUH�� &HOXL�FL� VHPEOH� rWUH� OH� FDV� GH� 3RUWR� $OHJUH�� XQH� YLOOH�
D\DQW�XQH�IRUWH�WUDGLWLRQ�DVVRFLDWLYH� � GRQW�O¶LQIOXHQFH�DXJPHQWH�DYHF�OH�%3��
,O�\�D�XQH�GHX[LqPH�TXHVWLRQ�HQFRUH�SOXV�LPSRUWDQWH�UHODWLYH�DX�SUREOqPH�GH�O¶LQIUD�VWUXFWXUH�
DVVRFLDWLYH�TXL�HVW� OD�SRVVLELOLWp�G¶H[WHQVLRQ�GX�%3�YHUV�GHV�UpJLRQV�HW�GHV��YLOOHV�R��O¶LQIUD�
VWUXFWXUH� Q¶H[LVWH� SDV� RX� SUpVXSSRVH� GHV� KDELWXGHV� FXOWXUHOOHV� GLVWLQFWHV��&HWWH� TXHVWLRQ� HVW�
UHODWLRQQpH� DX� GpEDW� SUpFpGHQW�� GDQV� OD� PHVXUH� R��� VL� QRXV� SUHQRQV� DX� VpULHX[� O¶DUJXPHQW�
VHORQ� OHTXHO� OH�%3�HVW�FDSDEOH�GH�FUpHU�GX�FLYLVPH�HW�TX¶LO�HVW� OH�UHVSRQVDEOH�GH�OD�VWUXFWXUH�
FLYLTXH�GH�OD�YLOOH�GH�3RUWR�$OHJUH���LO�Q¶\�DXUDLW�DXFXQH�UDLVRQ�SRXU�TXH�O¶RQ�VXSSRVH�TX¶LO�QH�
SRXUUDLW� SDV� DYRLU� OH�PrPH� HIIHW� GDQV� G¶DXWUHV� YLOOHV� EUpVLOLHQQHV��&H� IXW� FHOXL�Oj OH� EXW� GX�
WUDYDLO�GH�0DUFHOR�6LOYD�GDQV�GHV�YLOOHV�GH�OD�UpJLRQ�PpWURSROLWDLQH�GH�3RUWR�$OHJUH�HW�FHOXL�
G¶$QD�&OiXGLD�7HL[HLUD�j�,FDSXt��0HGLDQHLUD�HW�6HUUDQySROLV�GR�,JXDoX��&HV�WUDYDX[�LQGLTXHQW�
WURLV�pOpPHQWV��LPSRUWDQWV�SRXU�QRWUH�GpEDW��G¶DERUG��LOV�PRQWUHQW�TXH�OH�%3�SHXW�GHYHQLU�XQH���
SROLWLTXH�SXEOLTXH�GH�GpOLEpUDWLRQ�VXU�GHV�UHVVRXUFHV�EXGJpWDLUHV�VDQV� OD�SUpVHQFH�G¶XQH�WUqV�
JUDQGH��LQIUD�VWUXFWXUH�DVVRFLDWLYH�GDQV�GHV�YLOOHV�GH�SHWLWH�HW�PR\HQQH�WDLOOH��'DQV�WRXWHV�FHV�
YLOOHV� OHV� DVVRFLDWLRQV� H[LVWDQWHV� VRQW� SOXV� FRPSDWLEOHV� DYHF� O¶DVVRFLDWLYLVPH� WUDGLWLRQQHO�
EUpVLOLHQ���,O�V¶DJLW�G¶DVVRFLDWLRQV�SHX�GpPRFUDWLTXHV�HW�WUqV�OLpHV�j�XQH�WUDGLWLRQ�GH�PpGLDWLRQ�
SULYpH� GDQV� OD� GLVWULEXWLRQ� GH� ELHQV� SXEOLFV��&HSHQGDQW�� DXVVL� ELHQ� �0DUFHOR� 6LOYD� TX¶�$QD�
&ODXGLD� 7HL[HLUD�� DUULYHQW� j� PRQWUHU� TXH� O¶LQGpSHQGDQFH� UHODWLYH� GX� %3� SDU� UDSSRUW� j�
O¶DVVRFLDWLYLVPH� FRPPXQDXWDLUH� QH� WRXFKH� SDV� GH� IDoRQ� VLJQLILFDWLYH� OHV� LQGLFDWHXUV� GH�
SDUWLFLSDWLRQ� DX� %3�� GLIIpUHPPHQW� GH� FH� TX¶D� PRQWUp� 1\OHQ� GDQV� VRQ� WUDYDLO� VXU� %HOR�
+RUL]RQWH�HW�%HWLP��1\OHQ���P�����/HV�QLYHDX[�GH�SDUWLFLSDWLRQ�DX�%3�GHV�TXDWUH�YLOOHV�R��
� 'DQV�XQ�WUDYDLO�GH�UHFKHUFKH�VXU�O¶DVVRFLDWLYLVPH�HW� OH�%3��FHW�DXWHXU�HVW�DUULYp�j�OD�FRQFOXVLRQ�TXH������GHV��DVVRFLDWLRQV�FRPXQQDXWDLUHV��GH�3RUWR�$OHJUH�TXL�SDUWLFLSHQW�DX��%3�RQW�pWp�FUppV�DSUqV�VRQ�LPSODQWDWLRQ���9LGH�$YULW]HU�����E�����
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OHV� GRQQpHV� RQW� pWp� UpOHYpHV�PRQWUHQW� GHV� LQGLFDWHXUV� GH� SDUWLFLSDWLRQ� VXSHULHXUV� j� FHX[� GH��
3RUWR�$OHJUH�HW�GH��%HOR�+RUL]RQWH��YLOOHV�R��O¶DVVRFLDWLYLVPH�HVW�IRUW�HW�OD�SDUWLFLSDWLRQ�DX�%3�
VH�VLWXH�HQWUH�����HW������GH�OD�SRSXODWLRQ��'DQV�OHV�FDV�pWXGLpV��OD�SDUWLFLSDWLRQ�DWWHLQW�OHV����
HW�� SRXU� � FHUWDLQV�� HOOH�HVW� VXSpULHXUH�j�����GH� OD�SRSXODWLRQ��FRPPH�F¶HVW� OH�FDV�G¶� ,FDSXt��
1RXV�QH�SRXYRQV�QL��QH�GHYRQV��GDQV�FHV�FDV��VRXV�HVWLPHU�OH�IDPHX[�DUJXPHQW�GHV�pFKHOOHV�
TXL� DYDLW�GHSXLV� ORQJWHPSV�VLJQDOp�GHV� LQGLFDWHXUV�SOXV�pOHYpV�GH�SDUWLFLSDWLRQ�GDQV�GH�SOXV�
SHWLWHV� �pWHQGXHV� �JpRJUDSKLTXHV�� �'H�WRXWH�IDoRQ��QRXV�SRXYRQV�FLWHU�HQ�FRQFOXVLRQ�SRXU�FH�
TXL�HVW�GX�UDSSRUW�HQWUH�OH�%3�HW�OD�WUDGLWLRQ�DVVRFLDWLYH�OHV�SRLQWV�VXLYDQWV��
x /¶H[SpULHQFH� GH� 3RUWR� $OHJUH� PRQWUH� O¶LPSRUWDQFH� GH� O¶DVVRFLDWLYLVPH� FRPPXQDXWDLUH�

SRXU� � GHX[� DVSHFWV� GX�%3� �� � OD� FDSDFLWp� GH�SURYRTXHU� OH� VXFFqV� LQLWLDO�GH� OD�SURSRVLWLRQ��
SDUWLFLSDWLYH� HW� OD� FDSDFLWp� GH� GpPRFUDWLVHU� OH� UDSSRUW� HQWUH� (WDW� HW� VRFLpWp� FLYLOH�� SDU�
O¶LQWHUPpGLDLUH� G¶XQH� FRQVWDQWH� FURLVVDQFH� GH� OD� � SDUWLFLSDWLRQ� DX� %3�� /H� FDV� GH� 3RUWR�
$OHJUH� PRQWUH� VXUWRXW� TXH� OH� %3� HVW� FDSDEOH� GH� GHYHQLU� OD� IRUPH� SUpGRPLQDQWH� VLQRQ�
H[FOXVLYH��GH�GpOLEHUDWLRQ�VXU�GHV�UHVVRXUFHV�SXEOLTXHV�TXL�LQIOXHQW�GH�IDoRQ�SRVLWLYH�VXU�OD�
UHODWLRQ� HQWUH� O¶(WDW� HW� OD� VRFLpWp�� &H� Q¶HVW� TXH� GDQV� FHWWH� VLWXDWLRQ� TXH� OH� %3� LQIOXH��
SRVLWLYHPHQW�VXU�OD�FXOWXUH��SROLWLTXH��HW�VHPEOH�PRGLILHU�OHV�FDUDFWpULVWLTXHV�GH�OD�FXOWXUH�
DVVRFLDWLYH�j�ODTXHOOH�VH�UDSSRUWHQW��$EHUV�HW�%DLRFF�

x /HV� FDV� GH� OD� UpJLRQ� GH� OD� EDQOLHXH� GH� 3RUWR� $OHJUH� HW� FHOXL� G¶� ,FDSXt� PRQWUHQW� OD�
SRVVLELOLWp�G¶H[LVWHQFH�GX�%3�GDQV�GHV�YLOOHV�R��LO�Q¶\�D�SDV�GH�IRUWH�WUDGLWLRQ�DVVRFLDWLYH��
,O�HVW�LPSRUWDQW��FHSHQGDQW�GH�PHQWLRQQHU��TXH�OH��%3�Q¶HVW�SDV�FDSDEOH��G¶HQJHQGUHU�XQH�
LQIUD�VWUXFWXUH� DVVRFLDWLYH� GDQV� OHV� FDV� R�� FHOOH�FL� Q¶H[LVWH� SDV�� HQ� SDUWLFXOLHU�� GDQV� GHV�
YLOOHV� GH� SHWLWH� HW� PR\HQQH� WDLOOH�� 'DQV� FHV� FDV�� OH� VXFFqV� GX� %3� HVW� DVVRFLp� j� GHX[�
YDULDEOHV�TXL�VHPEOHQW�IRQGDPHQWDOHV�GDQV�OHV�YLOOHV�GH�SHWLWH�WDLOOH���OD�YRORQWp�SROLWLTXH�
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HW� OD� FDSDFLWp� ILQDQFLqUH��� QRXV� WUDLWHURQV� � � FHV� GHX[� DVSHFWV� ORUVTX¶LO� VHUD� TXHVWLRQ� GX�
GHVVLQ�LQVWLWXWLRQQHO��

x ,O� QH� VHPEOH� SDV� H[LVWHU� G¶pYLGHQFHV� TXH� OHV� FDV� GH� %3� Q¶D\DQW� SDV� G¶LQIUD�VWUXWXUH�
DVVRFLDWLYH� DLHQW� OHV�PrPHV�HIIHWV�GpPRFUDWLVDQWV�GDQV� OD�FXOWXUH�SROLWLTXH�TXH�FHX[�TXL�
GLVSRVHQW�G¶XQH�LQIUD�VWUXWXUH�DVVRFLDWLYH��'DQV�FHV�FDV��QRXV�SRXYRQV�DIILUPHU�TXH�OH�%3�
GHYLHQW�XQH�IRUPH�V\VWpPLTXH�GH�SOXV�SRXU� O¶LPSODQWDWLRQ�G¶XQH�SROLWLTXH�GLVWULEXWLYH�HW�
GHYLHQW�HQWLqUHPHQW� �GpSHQGDQW�HQ� WDQW�TXH� �SROLWLTXH�GH� OD� �FDSDFLWp�GH�PRELOLVDWLRQ�GX�
JRXYHUQHPHQW� � ORFDO�� 'DQV� FH� VHQV�� LO� FRQYLHQGUDLW� GH� VpSDUHU� GHV� FDV� FRPPH� FHX[� GH�
3RUWR� $OHJUH�� %HOR� +RUL]RQWH�� &KDSHFy� HW� OH� FDV� GH� O¶(WDW� GX� � 5LR�*UDQGH� GR� 6XO� OXL�
PrPH��G¶DXWUHV�FDV�SOXV�SHWLWV��HQ�IRQFWLRQ�GHV�pOpPHQWV�GpPRFUDWLVDQWV�JpQpUpV�SDU�OH�%3�

/D� GHX[LqPH� GLVFXVVLRQ� UHODWLRQQpH� DX� %3� HVW� FHOOH� GX� GHVVLQ� LQVWLWXWLRQQHO�� &HWWH�
DSSURFKH� JUDQGLW� HQ� LPSRUWDQFH� HW� LO� FRQYLHQW� GH� PRQWUHU� FH� TXH� OHV� pWXGHV� � GH� FDV� VRQW�
DUULYpHV�j�pFODLUHU�VXU�VRQ��LQIOXHQFH��'¶DERUG��LO�VHPEOH�FODLU�TXH�OH�GHVVLQ�LQVWLWXWLRQQHO�GX�
%3� GH� 3RUWR�$OHJUH�� D� GH� O¶LPSRUWDQFH� SRXU� OH� VXFFqV� � GH� O¶H[SpULHQFH� FRPPH� OH�PRQWUHQW�
GLYHUV� DXWHXUV� � �)XQJ� HW� :ULJKW������� $YULW]HU�����D�$YULW]HU� HW� :DPSOHU�������
/XFNPDQQ��������7RXWHIRLV��LO�HVW�QpFHVVDLUH�GH�TXDOLILHU�FH�TXL�D�pWp�LPSRUWDQW��GDQV�OH�GHVVLQ�
LQVWLWXWLRQQHO��GH�3RUWR�$OHJUH�HW�FRPPHQW�OHV�GLYHUV�W\SHV�GH�%3�VH�PHWWHQW�HQ�UHODWLRQ�DYHF�
OD�TXHVWLRQ�GX�GHVVLQ� LQVWLWXWLRQQHO��3OXVLHXUV�GH�QRV�pWXGHV�GH�FDV�RQW�UpDOLVp�G¶LPSRUWDQWHV�
FRQWULEXWLRQV� j� FH� VXMHW� �� 0DUFHOR� .�� 6LOYD� GDQV� VRQ� WUDYDLO� VXU� OH� %3¶V� GH� OD� UpJLRQ�
PpWURSROLWDLQH� GH� 3RUWR� $OHJUH� PRQWUH� O¶LPSRUWDQFH� GH� GLYHUV� pOpPHQWV� GH� GHVVLQ�
LQVWLWXWLRQQHO�GX�%3�GH�3RUWR�$OHJUH��SUHPLqUHPHQW��OD�TXHVWLRQ�GH�O¶LQWURGXFWLRQ�GH�SUDWLTXHV�
GHV�PRXYHPHQWV� FRPXQDXWDLUHV�� FRPPH� OHV� � DVVHPEOpHV� UpJLRQDOHV� HW� OH� UHGHVVLQ� OXL�PrPH�
GHV� UpJLRQV� DGPLQLVWUDWLYHV� GH� 3RUWR� $OHJUH� G¶DSUqV� O¶DFFRUG� DYHF� OD� G\QDPLTXH� GH� FHV�
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PRXYHPHQWV��%DLHUOH��������GHX[LqPHPHQW��OD�FUpDWLRQ�G¶XQ�HQVHPEOH�G¶LQVWLWXWLRQV�FDSDEOHV�
GH� UpXQLU� OHV�GHPDQGHV�GX�PRXYHPHQW�SRSXODLUH� � HW�GH�GRQQHU�j�FHV�GHPDQGHV�XQH�SULRULWp�
GDQV�OH�SURFHVVXV�GH�FRQIHFWLRQ�EXGJpWDLUH��HVW�DXVVL�OLpH�DX�SUREOqPH�GX GHVVLQ�LQVWLWXWLRQQHO��
¬�GpWDFKHU� LFL��HQ�VSpFLDO�� OD�&5&��OD�&RRUGLQDWLRQ�GH�5HODWLRQV�DYHF� OD�&RPPXQDXWp� �HW�OH��
*$3/$1��&DELQHW�GX�3ODQQLQJ���/D�TXHVWLRQ�GRQW� LO� V¶DJLW� LFL�HVW�FHOOH�GH�TXHOOH�SULRULWp� OH�
SURFHVVXV� EXGJpWDLUH� SDUWLFLSDWLI� GRLW� DYRLU� j� QLYHDX� GH� O¶DGPLQLVWUDWLRQ� PXQLFLSDOH�� /D�
FUpDWLRQ�GX��*$3/$1�D�HX�XQ�U{OH��IRQGDPHQWDO�GDQV�OH�SURFHVVXV�GH�FHQWUDOLVDWLRQ�SROLWLTXH�
GX� %3� j� 3RUWR� $OHJUH�� 7URLVLqPHPHQW�� QRXV� DYRQV� HX� GDQV� OH� FDV� GH� 3RUWR� $OHJUH�� XQ�
SURFHVVXV�GH�GHVVLQ�GH�OD��IRUPH�GLVWULEXWLYH�GX�%3�SDU�O¶LQWHUPpGLDLUH�GH�OD�FUpDWLRQ�GH�FH�TXH�
O¶RQ�D�QRPPp�OHV�FULWqUHV�GH�SULRULWp��TXL�VRQW��OD�PRELOLVDWLRQ�GH�OD��UpJLRQ��OD��FDUHQFH�GDQV�
O¶DFFqV� SUpFpGHQW� j� GHV� ELHQV� SXEOLFV� � HW� OD� SRSXODWLRQ� GH� OD� UpJLRQ�� &HV� FULWqUHV� RQW� pWp�
FDSDEOHV�G¶pWDEOLU�XQ�pTXLOLEUH�HQWUH�PRELOLVDWLRQ��GLVFXVVLRQ�HW�FDUHQFH�TXL�D�SHUPLV�OH�VXFFqV�
DXVVL�ELHQ�G¶pOpPHQWV�GpOLEpUDWLIV�GH�OD�SURSRVLWLRQ�GX�%3�TXH�G¶pOpPHQWV�GLVWULWLEXWLIV��FHWWH�
TXHVWLRQ� VHUD� WUDLWpH� SOXV� ORLQ� ��� (W�� HQILQ�� QRXV� DYRQV� OD� TXHVWLRQ� GH� O¶LQWURGXFWLRQ� GHV�
UpXQLRQV�WKpPDWLTXHV�j�3RUWR�$OHJUH�FRPPH�XQ�HVVDL�GH�FRQFLOLHU�OH��SURFHVVXV�GH�GpOLEpUDWLRQ�
ORFDO� DX� SURFHVVXV� GH� SODQQLQJ� GH� OD� YLOOH�� � /HV� GLYHUVHV� pWXGHV� � GH� FDV� RQW� PRQWUp�
O¶LPSRUWDQFH�SRXU�OH�VXFFqV�GX�%3�GH�O¶DGDSWDWLRQ�GH�FHV�FULWqUHV��4XDWUH�IRUPHV�G¶�DGDSWDWLRQ�
GX� GHVVLQ� RQW� pWp� WUDLWpHV� GDQV� OHV� GLIIpUHQWHV� pWXGHV� GH� FDV�� '¶DERUG�� OD� TXHVWLRQ� GH� � OD�
UpGXFWLRQ� GH� OD� FRPSOH[LWp�GX�GHVVLQ�GDQV� OHV�SHWLWHV�YLOOHV��/H� WUDYDLO�GH�0DUFHOR�.��6LOYD�
DXVVL� ELHQ� TXH� FHOXL� G¶� $QD� &ODXGLD� 7HL[HLUD�� RQW� PRQWUp� TXH� GDQV� GH� SHWLWHV� pWHQGXHV��
WHUULWRULDOHV�LO�HVW�SRVVLEOH�GH�VLPSOLILHU�OH�GHVVLQ�LQVWLWXWLRQQHO�GX�%3��'DQV�OH�FDV�GHV�YLOOHV�
GH� OD� EDQOLHXH� GH� � 3RUWR� $OHJUH� GHX[� IRUPHV� GH� VLPSOLILFDWLRQ� RQW� pWp� LQWURGXLWHV��
VLPSOLILFDWLRQ� GX� SURFHVVXV� GH� SULRULWp� GHV� GHPDQGHV� HW� � VLPSOLILFDWLRQ� GX� SURFHVVXV�
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G¶pOHFWLRQ� � GH� FRQVHLOOHUV�� � FHX[�FL� pWDQW� � pOXV� SDU� OHV� GpOpJXpV�� 'DQV� OH� FDV� GHV� YLOOHV� GH�
0HGLDQHLUD�HW�6HUUDQySROLV�GR�,JXDoX��G¶DXWUHV��VLPSOLILFDWLRQV�RQW�pWp�LQWURGXLWHV�GDQV�OH�%3��
FRPPH� OD� QRQ�LPSODQWDWLRQ� GH� OD� &5&� ± &RRUGLDQWLRQ� GH� 5HODWLRQV� DYHF� OD� &RPPXQDXWp��
$LQVL�� OH� SUHPLHU� pOpPHQW� LPSRUWDQW� GH� YDULDWLRQ� TXH� QRXV� DYRQV� F¶HVW� FHOXL� GH� OD��
VLPSOLILFDWLRQ�GX�GHVVLQ�TXH�FH�VRLW�SDU�OD�UpGXFWLRQ�GX�QRPEUH�G¶DVVHPEOpHV��TXH�FH�VRLW�SDU�
OD�UpGXFWLRQ�G¶XQH�GHV�IRUPHV�GH�GpOLEpUDWLRQ��TXH�FH�VRLW��HQILQ��SDU�OD�UpGXFWLRQ�GX�QRPEUH�
G¶LQVWLWXWLRQV� �FRQFHUQpHV�SDU�O¶pOLPLQDWLRQ�GX�U{OH�GH�OD�&5&�� �'DQV�WRXV�OHV�FDV�� WRXW�HVW�j�
LQGLTXHU�TXH��VXU�GH�SHWLWHV�pWHQGXHV��OH�IRQFWLRQQHPHQW�GX�%3�VHUDLW�SOXV�IDFLOH�FRQVWDWDWLRQ�
TXL�HVW�UHQIRUFpH�SDU�OD�SUpVHQFH�pOHYpH�GDQV�OHV�UpXQLRQV�GX�%3�GDQV�FHV�UpJLRQV�

'HX[LqPHPHQW�� QRXV� DYRQV� XQ� DXWUH� � W\SH� GH� YDULDWLRQ� GH� GHVVLQ� TXL� HVW� FHOXL� GH� OD�
UpGXFWLRQ� G¶pOpPHQWV� GpOLEpUDWLIV� SUpVHQW� GDQV� OH� FDV� GH� 5HFLIH GDQV� OD� JHVWLRQ� GH� � -DUEDV�
9DVFRQFHORV�� 5HFLIH� PRQWUH� XQ� W\SH� GH� YDULDWLRQ� LQVWLWXWLRQQHOOH� GDQV� OD� IRUPH� GH� OD�
GpOLEpUDWLRQ��GDQV�OH�PRGqOH�GX�%3�GH�5HFLIH��OHV�GpOpJXpV�VRQW�pOXV�HW�F¶HVW�j�HX[�GH�QpJRFLHU�
OHV�RHXYUHV�GX�%3�HW�QRQ�SDV�j�OD�SRSXODWLRQ�HOOH�PrPH�GDQV�OHV�DVVHPEOpHV�UpJLRQDOHV��TXL��
GDQV� OH�FDV�GH� OD�YLOOH�GH�5HFLIH��pWDLHQW�GHV�DVVHPEOpHV�FRQVXOWLYHV��&HWWH�YDULDWLRQ� LQGLTXH�
YHUV�GHX[�GLUHFWLRQV�TXL�DIIDLEOLVVHQW�OH�SURFHVVXV�GpOLEpUDWLI��OD�SUHPLqUH�G¶HQWUH�HOOHV�HVW�TXH�
OH�PRGqOH�GH�5HFLIH�URPSW�DYHF�O¶XQ�GHV�pOpPHQWV�IRQGDPHQWDX[�GX�%3�TXL�HVW�OD�GpILQLWLRQ�
GHV�SULRULWpV�SDU�OD�SRSXODWLRQ�GDQV�OHV�DVVHPEOpHV�UpJLRQDOHV��'DQV�OD�PHVXUH�R��FH�SURFHVVXV�
HVW� FRQILp� j� XQ� IRUXP� GH� GpOpJXpV�� RQ� ULVTXH� G¶pWDEOLU� XQ� PpFDQLVPH� LQWHUPpGLDLUH� GH�
QpJRFLDWLRQ�GHV�RHXYUHV��PpFDQLVPH�TXL�FRPPHQFH�j�VHUYLU�DX[�FRQYpQDQFHV��GX�SURFHVVXV�G¶�
LQFRUSRUDWLRQ�GH�PpGLDWHXUV� � VRFLDX[� �SDU� OH� V\VWqPH�SROLWLTXH��&RPPH� OH�PRQWUH� �7DUFtVLR�
6LOYD� GDQV� VRQ� DUWLFOH�� GDQV� OD� PHVXUH� R�� V¶DIIDLEOLW� OD� GLPHQVLRQ� GpOLEpUDWLYH�� OH� %3�
FRPPHQFH�j�DYRLU�XQ��IRQFWLRQQHPHQW��GpSHQGHQW�GH�OD�YDULDEOH��YRORQWp��SROLWLTXH�TXH�GDQV��
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OH�FDV�GH�5HFLIH�YDULH�VHORQ�OHV�DOOLDQFHV�SROLWLTXHV�KpJpPRQLTXHV�GDQV�OD�YLOOH��$LQVL��OH�FDV�
GH��5HFLIH�PRQWUH��TXH�PrPH�VL��OD�YDULDWLRQ�GX�GHVVLQ�GX�%3 HVW�VRXKDLWDEOH��FHOOH�FL�QH�O¶HVW�
TXH��GDQV�OD�PHVXUH�R��HOOH�UHQG�SOXV�IRUWHV�OHV�SUpURJDWLYHV�GpOLEpUDWLYHV�H[SULPpHV�GDQV�GHV�
IRUPHV�RXYHUWHV�GH�SDUWLFLSDWLRQ�GH�OD�SRSXODWLRQ��

/H� WURLVLqPH� FDV� LPSRUWDQW� SRXU� TXH� O¶RQ� FRPSUHQQH� � OD� TXHVWLRQ� � GX� GHVVLQ�
LQVWLWXWLRQQHO�HVW�OH�FDV�GX�%3�GH�O¶pWDW�GX��5LR�*UDQGH�GR�6XO��,O�SRVVqGH�XQ�WURLVLqPH�JURXSH�
GH� FDUDFWpULVWLTXHV� TXL� VRQW� FHQWUDOHV� SRXU� TXH� O¶RQ� SHQVH� O¶LPSODQWDWLRQ� GX� %3� GDQV� GH�
JUDQGHV� XQLWpV� � SROtWLFR�DGPLQLVWUDWLYHV�� &RPPH� OH� PRQWUH� &OiXGLD� )HUHV�� O¶LQWHQWLRQ��
RULJLQDOH� GHV� RUJDQLVDWHXUV� � GX� %3�56� D� pWp� SUHVTX¶XQH� UHSURGXFWLRQ� GX� GHVVLQ� PXQLFLSDO�
D\DQW� GHV� DVVHPEOpHV� UpJLRQDOHV�� GHV� DVVHPEOpHV� WKpPDWLTXHV�� &5&� HW� XQH� LQVWLWXWLRQ� WUqV�
VHPEODEOH� DX� *$3/$1�� /¶LPLWDWLRQ� LQVWLWXWLRQQHOOH� GDQV� XQH� VLWXDWLRQ� GH� SOXV� JUDQGH�
FRPSOH[LWp�SURYRTXpH�SDU�XQH�KLVWRLUH�GH�SDUWLFLSDWLRQ�SUpFpGHQWH�� FDV�GHV�&25('(6�� RX�
SDU� OD� SUpVHQFH� G¶DFWHXUV� FRPPH� OHV� PDLUHV� HW� O¶$VVHPEOpH� /pJLVODWLYH� D� SURYRTXp� GHV�
QpJRFLDWLRQV� SRXU� O¶LQWpJUDWLRQ� GH� FHV� DFWHXUV� HW� �� HQ� FRQVpTXHQFH�� XQ� FKDQJHPHQW� GDQV� OH�
GHVVLQ� LQVWLWXWLRQQHO�/H� QRXYHDX� GHVVLQ�PRQWUH� TXHOTXHV� FDUDFWpULVWLTXHV� LPSRUWDQWHV� SULVHV�
SDU� OH�%3�GDQV�GH�JUDQGHV�pWHQGXHV� WHUULWRULDOHV� �� VD� WUDQVIRUPDWLRQ�j�XQ� �PRPHQW� LQLWLDO�GX�
SURFHVVXV�GpOLEpUDWLI��VRQ�LQWpJUDWLRQ�j�G¶DXWUHV�IRUPHV�GH�SDUWLFLSDWLRQ�HW�XQ�SURFHVVXV��ILQDO�
GH�QpJRFLDWLRQ�GX�EXGJHW�EDVp�VXU��GH�GLYHUV�PpFDQLVPHV�VXSHUSRVpV�GH�FRQVXOWDWLRQ��&HOXL�FL�
VHPEOH� rWUH� OH� VHQV� JpQpUDO� � GHV� IRUPHV� GH� %3� GDQV� GHV� UpJLRQV� D\DQW� XQH� SOXV� JUDQGH��
FRPSOH[LWp�SROLWLTXH� PrPH�VL�� OD�VROXWLRQ�JpQpUpH�DX�5LR�*UDQGH�GR�6XO�GH�FRQVWLWXWLRQ�GH�
GLYHUVHV�DUqQHV�SDUWLFLSDWLYHV�VHPEOH�rWUH�SOXV�DSSURSULpH�j�OD�WUDGLWLRQ�GH�FHW�(WDW�HW�QH�SHXW�
�SHXW�rWUH�SDV��VH�UpSURGXLUH�GDQV�G¶DXWUHV�pWDWV�EUpVLOLHQV�
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1RXV� DYRQV�� HQILQ�� XQ� TXDWULqPH� W\SH� G¶DGDSWDWLRQ� GX� GHVVLQ� GX� %3� TXL� HVW� VRQ�
DGDSWDWLRQ�j�GHV�UpJLRQV�UXUDOHV��'DQV�FHV�FDV��FRPPH�PRQWUHQW�OHV�DUWLFOHV��G¶�2VFDU�5RYHU�HW�
G¶�$QD�&ODXGLD�7HL[HLUD��LO�\�D�XQH�GRXEOH�DGDSWDWLRQ���XQH�DGDSWDWLRQ�GHV�ELHQV�GLVWULEXpV�GH�
IDoRQ�j�LQWpJUHU�GHV�WKqPHV�GHV�UpJLRQV�DJULFROHV�HW�XQH�DGDSWDWLRQ��GX�PRLQV�GDQV�OH�FDV�GH�
&KDSHFy��GDQV�OH�VHQV�G¶LQWpJUHU�OH�%3�j�XQ�SURFHVVXV�VWUDWpJLTXH�GH�SODQQLQJ�DJULFROH��7RXW�
VHPEOH�LQGLTXHU�TXH�GHX[�DGDSWDWLRQV�GX�GHVVLQ�LQVWLWXWLRQQHO�TXL�DSSDUDLVVHQW�GDQV�OH�FDV�GH�
&KDSHFy� VRQW� HVVHQWLHOOHV� SRXU� Q¶LPSRUWH� TXHO� HVVDL� G¶H[WHQVLRQ� GX� %3� j� GHV� FDV� UXUDX[��
SUHPLqUHPHQW�� O¶LQWpJUDWLRQ� DX� %3� GH� UpJLRQV� UXUDOHV� GDQV� OHXU� PDMHXUH� SDUWLH�FDSDEOHV� GH�
GpFLGHU� VXU� OD� GLVWULEXWLRQ� GH� ELHQV� WHOV� TXH� O¶DJULFXOWXUH� HW� O¶DSSURYLVLRQQHPHQW��
'HX[LqPHPHQW��OD�FUpDWLRQ�GH�SODQV�DJULFROHV�VWUDWpJLTXHV�TXL�UHSUpVHQWHQW�SRXU�FHV�YLOOHV�FH�
TXH�OHV�3ODQV�'LUHFWHXUV�8UEDLQV�VLJQLILHQW�SRXU�OH�%3��XQH�RULHQWDWLRQ�VXU�OH�GpYHORSSHPHQW�j�
PR\HQ�WHUPH�GHV�YLOOHV��
(Q�FRQFOXVLRQ�DXWRXU�GH�OD�TXHVWLRQ�LQVWLWXWLRQQHOOH��QRXV�SRXYRQV�IDLUH�WURLV�DIILUPDWLRQV�
x /D�SUHPLqUH�HVW�TXH�OH�%3�PRQWUH�XQH�pQRUPH�FDSDFLWp�GH�YDULDWLRQ�HW�G¶DGDSWDELOLWp�j�GH�

GLIIpUHQWHV� DPELDQFHV� HQ� UDLVRQ�GH� VD�FRQVWLWXWLRQ�GDQV�XQ�SURFHVVXV�DXWR�UpJOp��/¶DXWR�
UpJXODWLRQ�GRQQH�DX[�DXWHXUV�TXL�\�SDUWLFLSHQW�XQH�YDVWH�FDSDFLWp�GH�UHGHVVLQHU�VRQ�IRUPDW��
FH�TXL�VH�SDVVH�GLIILFLOHPHQW�GDQV�G¶DXWUHV�IRUPDWV�LQVWLWXWLRQQHOV��&RPPH�QRXV�DYRQV�YX�
FL�GHVVXV�� FH� UHGHVVLQ� SHXW� SUHQGUH� GHV� IRUPHV� GLYHUVHV� �� OD� VLPSOLILFDWLRQ�� OD�
FRPSOH[LILFDWLRQ�HW�O¶DUWLFXODWLRQ�j�G¶DXWUHV�LQVWLWXWLRQV��

x /H� GHX[LqPH� pOpPHQW� TXH� O¶RQ� D� SX� SHUFHYRLU� F¶HVW� TXH� OD� OLPLWH� GH� OD� SODVWLFLWp� GX�%3�
VHPEOH� rWUH� XQH� VHXOH� �� OH� PDLQWLHQ� GHV� pOpPHQWV� GpOLEpUDWLIV� GX� GHVVLQ�� � /RUVTXH� FHV�
pOpPHQWV�VRQW�FRPSURPLV�� WRXW VHPEOH� LQGLTXHU�TXH�VH�UpGXLW� OH�VXFFqV�GH�OD�SURSRVLWLRQ�
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TXL�VH�PHVXUH�VRLW�j�OD�FDSDFLWp�GH�GHYHQLU�OD�SULQFLSDOH�SROLWLTXH�EXGJpWDLUH�GH�OD�YLOOH�RX�
GH� O¶(WDW� �� VRLW� j� OD� FDSDFLWp� GH� WUDQVIpUHU� HIIHFWLYHPHQW� � GH� OD� FDSDFLWp� GpOLEpUDWLYH� j� OD�
SRSXODWLRQ SDU� O¶LQWHUPpGLDLUH� G¶DVVHPEOpHV� RXYHUWHV� j� OD� SDUWLFLSDWLRQ�� � 5HFLIH� VHPEOH�
PRQWUHU�FHW�DVSHFW�GH�IDoRQ�DVVH]�FODLUH��

x 7URLVLqPHPHQW��LO�VHPEOH�FODLU�SDU�OHV�GLIIpUHQWHV�pWXGHV�GH�FDV�TXH�OD�YDULDWLRQ�GX�GHVVLQ�
LQVWLWXWLRQQHO�GRLW�FRPSUHQGUH�WURLV�DVSHFWV� �� � OH�SURFHVVXV�GH�GpFLVLRQ�VSpFLILTXH�DX�%3��
F¶HVW�j�GLUH�� OH� QRPEUH� G¶DVVHPEOpHV� UpJLRQDOHV� HW� OH� UDSSRUW� HQWUH� FHV� DVVHPEOpHV� HW� OH�
FRQVHLO�GX�%3�� OH�GHX[LqPH�DVSHFW� LPSRUWDQW�R�� LO�GRLW�\�DYRLU�GHV�YDULDWLRQV�F¶HVW�FHOXL��
TXL�SUHQG�HQ�FRQVLGpUDWLRQ�OH�JHQUH�GH�ELHQV�SXEOLFV�GLVWULEXpV��TXL�YDULH�VHORQ�TXH�OH�%3��
FRXYUH�O¶(WDW�RX�V¶pWHQG�YHUV�GHV�UpJLRQV�UXUDOHV��/H�WURLVLqPH�DVSHFW�HVW�SHXW�rWUH�OH�SOXV�
LPSRUWDQW� �� GDQV� GH� JUDQGHV� pWHQGXHV� WHUULWRULDOHV� OH� GHVVLQ� LQVWLWXWLRQQHO� GH� OD�
SDUWLFLSDWLRQ�HW�OH�U{OH�GX�%3�GDQV�FH�GHVVLQ�GRLW�FKDQJHU�GH�IDoRQ�j�LQWpJUHU�OD�PXOWLFLSOLWp��
G¶DFWHXUV�OpJLWLPHV�DX�QLYHDX�GH�O¶pWDW�
/D�WURLVLqPH�TXHVWLRQ�TXH�QRXV�FRPSWRQV�WUDLWHU�GDQV�FHWWH�FRQFOXVLRQ�HVW�OD�VXLYDQWH��TXHO��

W\SH� G¶pYLGHQFHV� OH� %3� SHXW� IRXUQLU� DX� GpEDW� GpPRFUDWLTXH� DFWXHO�� /D� WRWDOLWp� GHV� DXWHXUV�
PHQWLRQQpV�GDQV�OD�SUHPLqUH�VHFWLRQ�GH�FH�FKDSLWUH��WUDLWHQW�OH�%3�VHORQ�XQH�SHUVSHFWLYH�DVVH]�
FODLUH�� ORUVTX¶LOV� LQGLTXHQW� OHV� OLPLWHV� GHV� WKpRULHV� GH� OD� GpPRFUDWLH� UHSUpVHQWDWLYH� SRXU�
O¶H[SOLFDWLRQ� GX�%3�� &HOXL�FL� VHPEOH� FRQVWLWXHU� OH� FKDPS� FRPPXQ�GHV� GLIIpUHQWHV� DQDO\VHV��
&HSHQGDQW�� GHX[� TXHVWLRQV� VH� SRVHQW�� G¶DERUG�� OHV� OLPLWHV� GH� OD� GpPRFUDWLH� UHSUpVHQWDWLYH�
GRLYHQW�HOOHV�VLJQLILHU�OD�QpFHVVLWp�GH�SURSRVHU�XQ�PRGqOH�DOWHUQDWLI�RX�GRLYHQW�HOOHV�VLJQLILHU�
OD SRVVLELOLWp�GH� UHSUHQGUH� OD�GLVFXVVLRQ� VXU� O¶DUWLFXODWLRQ�HQWUH� OHV�GHX[�SULQFLSDX[�PRGqOHV�
GLVSRQLEOHV� GH� GpPRFUDWLH�� FHOXL� GH� OD� GpPRFUDWLH� UHSUpVHQWDWLYH� HW� FHOXL� GH� OD� GpPRFUDWLH�
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SDUWLFLSDWLYH"� 'HX[LqPHPHQW�� OH� PRGqOH� GH� OD� GpPRFUDWLH� SDUWLFLSDWLYH� GRLW�LO� rWUH� SHQVp�
XQLTXHPHQW� HQ� WDQW� TXH� IRUPHV� XQLYHUVHOOHV� GH� SDUWLFLSDWLRQ� GLUHFWH� RX� GRLW�LO� rWUH� SHQVp� j�
SDUWLU� G¶XQ� HQVHPEOH� G¶LQQRYDWLRQV� GDQV� OH� GRPDLQH� GH� O¶DUJXPHQWDWLRQ� HW� FHOXL� GH� OD�
GpOLEpUDWLRQ�SURSRVpV�SDU�GH�GLIIpUHQWV�DXWHXUV��+DEHUPDV�������&RKHQ�������)XQJ�HW�:ULJKW��
������6DQWRV�HW�$YULW]HU������"

'¶DSUqV� QRXV�� OH�%3� HW� VHV� GLIIpUHQWHV� H[SpULHQFHV� RIIUHQW� GHV� LQGLFDWLRQV� � SRXU� TXH�
O¶RQ�HVVDLH�GH�UpSRQGUH�DX[�GHX[�TXHVWLRQV��'¶DERUG��XQH�TXHVWLRQ�WRXMRXUV�SUpVHQWH�GDQV�OH�
GpEDW� GpPRFUDWLTXH� � DXWRXU� GX�%3�TXL� HVW� FHOOH� GHV� pOpPHQWV� GpOLEpUDWLIV� GH� OD� SURSRVLWLRQ���
&RPPH��O¶RQW�DIILUPp�)XQJ�HW�:ULJKW��OH�%3�HVW�XQ�GHVVLQ�³�����GpOLEpUDWLI�SDUFH�TX¶LO�LQVWDOOH�
XQ� SURFHVVXV� UDWLRQQHO� GH� SULVH� GH�GpFLVLRQ� HW� ���� XQH� IRUPH�G¶DXJPHQWDWLRQ�GX�SRXYRLU� GHV�
EDVHV�GDQV�OD�IDoRQ�GRQW�LO�UHOLH�DFWLRQ�HW�GLVFXVVLRQ��´�/HV�GLIIpUHQWHV�pWXGHV�GH�FDV�SHXYHQW�
DXVVL�QRXV� �pFODLUHU�VXU� OD� IRUPH�HW� OHV�FRQGLWLRQV�SDU� OHVTXHOOHV� OHV�pOpPHQWV�GpOLEpUDWLIV�GX�
%3�SUHQQHQW�GH� WHOOHV�FDUDFWpULVWLTXHV�'¶DERUG�� OH�FDV�GH 3RUWR�$OHJUH�PRQWUH� OD� IDoRQ�GRQW�
RQW� � pWp� GpYHORSSpV� GHV� pOpPHQWV� GpOLEpUDWLIV� GDQV� OH� %3�� HQ� LQGLTXDQW� O¶LPSRUWDQFH� GH�
PpFDQLVPHV�GH�GpEDW�GLVSRQLEOHV�GDQV�OH�FKDPS�GH�OD�VRFLpWp�FLYLOH�SRXU�TXH�OH�%3�JDJQH�VD�
IRUPH� GpOLEpUDWLYH� 1RXV� QH� YRXORQV� SDV�� DYHF� FHWWH� DIILUPDWLRQ� PpSULVHU� OHV� pOpPHQWV� GX�
GHVVLQ�LQVWLWXWLRQQHO��PDLV�QRXV�YRXORQV�VHXOHPHQW�PRQWUHU�TXH�OD�GpPRFUDWLH�GpOLEpUDWLYH�QH�
GpSHQG�SDV�XQLTXHPHQW��FRPPH�OH�GLVHQW�)XQJ�HW�:ULJKW��G¶HOpPHQWV�GH�GHVVLQ�LQVWLWXWLRQQHO��
/H�FDV�GH�%3�GDQV�GLYHUVHV YLOOHV�GH�SHWLWH�HW�PR\HQQH� WDLOOH��DXVVL�ELHQ�GDQV� OD� UpJLRQ�6XG�
TX¶j� ,FDSXt� � PRQWUHQW� DVVH]� QHWWHPHQW� � TXH� FHUWDLQV� pOpPHQWV� GpOLEpUDWLIV� GH� OD� SURSRVLWLRQ�
SHUGHQW� OHXU� LPSDFW� �SRVLWLI� VXU� OD� FXOWXUH�SROLWLTXH� ORUVTXH� O¶RQ�QH�GLVSRVH�SDV�GH� WUDGLWLRQ�
DVVRFLDWLYR�GpOLEpUDWLYH��'¶DXWUH�SDUW�� LO�H[LVWH�XQ�HQVHPEOH�G¶pYLGHQFHV�TXH�OH�%3�VRLW�OLp��j
GHV� pOpPHQWV� GH� GpOLEpUDWLRQ�� WHOV� TXH�� OH� FKDQJHPHQW� GH� SRVLWLRQ� GH� OD� SDUW� GH� GLYHUVHV��
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FRPPXQDXWpV�GDQV�OHV�GLVFXVVLRQV�GX�%3�HW�OD�IDoRQ�GRQW�VRQW�GLVFXWpHV�OHV�GLYHUJHQFHV�GDQV�
OH�&RQVHLO�GX�%3��6DQV�DXFXQ�GRXWH��FHV�pOpPHQWV�VRQW��SUpVHQWV�GDQV�OD�SOXSDUW�GHV�GHVVLQV�GX�
%3��HW�IRQW�TX¶LO�\�DLW��GHV�pOpPHQWV�GpOLEpUDWLIV�GDQV�Q¶LPSRUWH�ODTXHOOH��GH�VHV��YDULDWLRQV��&H�
TXH� QRXV� SRXYRQV� DIILUPHU� GH� O¶H[SpULHQFH� GHV� GLIIpUHQWV� FDV� HVW� TXH� PrPH� ORUVTXH� GHV�
pOpPHQWV� LQVWLWXWLRQQHOV� GpOLEpUDWLIV� VRQW� PDLQWHQXV�� OH� PDQTXH� G¶XQH� LQIUD�VWUXFWXUH��
DVVRFLDWLYH�QRQ�KLpUDUFKLTXH��FRPSDWLEOH�DYHF�OH�SURFHVVXV�SHXW�GLPLQXHU�OHV�HIIHWV�GX�GHVVLQ�
GpOLEpUDWLI�� 'DQV� FH� VHQV�� QRXV SRXYRQV� GLUH� TXH� OH� %3� FRPSUHQG� WRXMRXUV�� GDQV� GHV� FDV�
LQFHUWDLQV�� GHV� pOpPHQWV� GpOLEpUDWLIV��PDLV�TXH� OD�SRWHQWLDOLVDWLRQ�GH� FHV� pOpPHQWV� H[LJH�XQH�
LQIUD�VWUXFWXUH� GpOLEpUDWLYH� HW� QRQ� KLpUDUFKLTXH� GDQV� OH� FDGUH� � GH� OD� VRFLpWp� FLYLOH�� LQIUD�
VWUXFWXUH�TXH�OH�VHXO�PRGqOH�GpOLEpUDWLI��GX�%3�Q¶HVW�SDV�FDSDEOH�GH�JpQpUHU��

8QH�GHX[LqPH�TXHVWLRQ�FHQWUDOH�GDQV�OHV�GpEDWV�VX�OH�%3�HVW�FHOOH�GX�PRGqOH�XQLTXH�
RX� DUWLFXOp� GH� GpPRFUDWLH�� ,O� SDUDvW� DVVH]� FODLU� � TXH� OD� SUHVTXH� WRWDOLWp� � GHV� DXWHXUV� � TXL��
DVVRFLHQW� OH� %3 DX� GpEDW� GpPRFUDWLTXH�� HQYLVDJHQW� OD� GpPRFUDWLH� HQ� WDQW� TXH� OD� UHFKHUFKH�
G¶XQH� IRUPH� G¶DUWLFXODWLRQ� HQWUH� � UHSUpVHQWDWLRQ� HW� SDUWLFLSDWLRQ�� � 6DQWRV� DIILUPH� TXH� OH�%3��
SUpVXSSRVH�³XQH�FRPELQDLVRQ�GHV�UqJOHV�GH�OD�GpPRFUDWLH�SDUWLFLSDWLYH�HW�GLUHFWH�´���6LQWRPHU�
DFFHSWH�OH�PDLQWLHQ�GHV�WURLV�SULQFLSDX[�SRXYRLUV�HQ�LQGLTXDQW��OH�EHVRLQ�GH�FRQVWLWXWLRQ�G¶XQ�
TXDWULqPH�SRXYRLU��$XWUHPHQW�GLW��OHV�DXWHXUV��TXL�WUDYDLOOHQW�DYHF�OD�UHODWLRQ�HQWUH�OH�%3�HW�OD�
WKpRULH�GpPRFUDWLTXH��WUDYDLOOHQW�DYHF�O¶LGpH�GH�OD�FRPSOpPHQWDULWp�GHV�IRUPHV�GH�GpPRFUDWLH��
HQ�PRQWUDQW�TXH� � OH�GpEDW�QH�VXSSRVH�SOXV�O¶LGpH�GH�PRGqOHV�FRPSpWLWLIV�GH�GpPRFUDWLH��/HV�
SULQFLSDOHV� pWXGHV� GH� FDV� UpDOLVpHV� GDQV� FH� SURMHW� UHQIRUFHQW� FHWWH� FRQFHSWLRQ� ORUVTX¶HOOHV��
PRQWUHQW� OD� GpSHQGDQFH� HQWUH� OH� %3� HW� OD� FDWpJRULH� GH� YRORQWp� SROLWLTXH�� XQH� FDWpJRULH� TXL�
PRQWUH� TXH� OHV� DWWULEXWLRQV� � MXULGLFR�OHJDOHV� GHV� GpWHQWHXUV� GH�PDQGDW� FRPPHQFHQW� j� IDLUH�
SDUWLH� GX� SURFHVVXV� SDUWLFLSDWLI�� WDQGLV� TXH� GDQV� OD� FRQFHSWLRQ� SUpFpGHQWH� GH� GpPRFUDWLH�
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GLUHFWH��FHV�DWWULEXWLRQV�pWDLHQW�FRPSULVHV�FRPPH�XQH�IRUPH�GH�FRQVWLWXWLRQ�G¶XQH�GXDOLWp�GH�
SRXYRLUV�FDSDEOH�G¶LQGLTXHU�YHUV�XQH�IRUPH�H[FOXVLYH�GH�GpPRFUDWLH��OD�GpPRFUDWLH�GLUHFWH�

/HV�WUDYDX[�GH�FH�SURMHW�GH�UHFKHUFKH�GRQQHQW�XQH�FRQWULEXWLRQ�DX�GpEDW�GpPRFUDWLTXH�
TXL� YD� DX�GHOj� GH� OD� GLVFXVVLRQ� PHQWLRQQpH�� ,OV� LQGLTXHQW� DXVVL� OD� GLUHFWLRQ� GH� TXHOTXHV�
QRXYHOOHV� FRQWULEXWLRQV� HQ� WHUPHV� GH� GpPRFUDWLH� SDUPL� OHVTXHOOHV� LO� FRQYLHQGUDLW� GH� � FLWHU��
O¶LPSRUWDQFH� GHV� pOpPHQWV� G¶DXWR�UpJXODWLRQ� HW� OD� FRPELQDLVRQ� HQWUH� O¶LQVWLWXWLRQQDOLWp�
SDUFLSDWLYH� HW� OHV� IRUPHV� GH� OD� UHSUpVHQWDWLRQ�� (Q� FH� TXL� FRQFHUQH� OD� SUHPLqUH� TXHVWLRQ�� OH�
EXGJHW� SDUWLFLSDWLI� D� LQWURGXLW� DX[� SUHPLHUV� PRPHQWV� GX� PRGqOH� GH� 3RUWR� $OHJUH�� OD�
FRQFHSWLRQ� G¶XQ� SURFHVVXV� � DXWR�UpJOp� FRQVWLWXp� � GH� UqJOHV� FRPSOH[HV�GH�SDUWLFLSDWLRQ� HW� GH�
GpOLEpUDWLRQ��'HV�pOpPHQWV�GX�GHVVLQ�GX�%3�� WHOV�TXH�OHV�FULWqUHV�G¶KLpUDUFKLH��RQW�UHSUpVHQWp�
XQ�pQRUPH�SURJUqV�SDU�UDSSRUW�DX[��H[SHULHQFHV�GLVSRQLEOHV��GH�GpPRFUDWLH�GDQV�OD�PHVXUH�R��
HOOHV� RQW� pWp� FDSDEOHV� GH� UHQGUH� SRVVLEOH� OD� SDUWLFLSDWLRQ� DYHF� GHV� UqJOHV� GH� MXVWLFH��
GLVWULEXWLYH��XQ�SUREOqPH�GRQW�OD�VROXWLRQ�HVW�GLIILFLOH�GDQV�OD�OLWWpUDWXUH�VXU�OH�WKqPH��� HW�GDQV�
OD�SUDWLTXH��GH�OD�GpPRFUDWLH�

/D� TXHVWLRQ� GH� O¶DXWR�UpJXODWLRQ� IRXUQLW� GHX[� QRXYHDX[� pOpPHQWV� DX� GpEDW�
GpPRFUDWLTXH��G¶DERUG����HOOH�LQWURGXLW��XQ�GpEDW�TXL��MXVTX¶j�SUpVHQW��MRXH�XQ�U{OH�VHFRQGDLUH�
GDQV� OD� GLVFXVVLRQ� ± OD� TXHVWLRQ� GHV� IRUPHV� VRFLpWDLUHV� GH� TXHVWLRQQHPHQW� GH� OD�JUDPPDLUH��
VRFLDOH� HQ� YLJXHXU� HW� OD� PDQLqUH� GRQW� GH� QRXYHDX[� pOpPHQWV� GH� FHWWH� JUDPPDLUH� VRFLDOH�
SHXYHQW�rWUH�LQFRUSRUpV�j�OD�SUDWLTXH�GH�OD�GpPRFUDWLH��'HX[LqPHPHQW��OD�TXHVWLRQ�GH�OD�

� 'LYHUV�DXWHXUV� WUDLWHQW� �FHWWH�TXHVWLRQ�j� O¶LQWpULHXU�GH� OD�GLWH� WUDGLWLRQ��³�SURFHGLPHQWDOLVWD´��SDUPL�OHVTXHOV�LO�FRQYLHQGUDLW�GH�GpWDFKHU� �-RKQ�5DZOV�GDQV�VD� �³7KpRULH�GH�OD�-XVWLFH�´��3RXU� �5DZOV�� OH�SUREOqPH�GH�OD� MXVWLFH�WURXYH�XQH� VROXWLRQ� IRUPHOOH� � TXL�HVW� OD�SRVVLELOLWp�G¶DWWULEXHU�DX[�PRLQV�DLVpV�XQ�SOXV�JUDQG�DFFqV�j�GHV�ELHQV�SXEOLFV�� �/D� VROXWLRQ�GX�%3�VHPEOH�rWUH�XQH�SURSRVLWLRQ� UDZLVLHQQH�� DYHF� OD�GLIIpUHQFH�TXH�OHV�DXWHXUV� � VDYHQW��TXHOV�VRQW�OHXUV�LQWpUrWV�HW�VRQW�GLVSRVpV�j�DFFHSWHU�GHV�UqJOHV�TXL�EpQpILFLHQW��OHV�PRLQV�DLVpV���9LGH�5DZOV������
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SODVWLFLWp� � GHV� GHVVLQV� SDUWLFLSDWLIV� HW� OHXUV� PXOWLSOHV� IRUPHV� GH� FRQQHFWLRQ� j� GHV� GHVVLQV�
UHSUpVHQWDWLIV� LQGLTXH� OD� TXHVWLRQ� GH� OD� FRPELQDLVRQ� HQWUH� UHSUpVHQWDWLRQ� HW� SDUWLFLSDWLRQ���
&¶HVW� XQH� TXHVWLRQ� FRPSOH[H� TXL� QH� GpSHQG� SDV� XQLTXHPHQW� GX� SUREOqPH� GH� O¶pFKHOOH��/HV�
GLYHUVHV� pWXGHV� � GH� FDV�� HQ� SDUWLFXOLHU� O¶pWXGH� VXU� OH� %3�56�� YRQW� GDQV� OD� GLUHFWLRQ� GH�
O¶LPSRUWDQFH� GH� OD� YDULDEOH� YRORQWp� SROLWLTXH� GHV� GpWHQWHXUV� � GH� OD� VRXYHUDLQHWp� HW� GH� OD�
VXSHUSRVLWLRQ�GH�GHVVLQV� LQVWLWXWLRQQHOV�SDUWLFLSDWLIV�HQ�WDQW�TX¶XQH�IRUPH�GH�GpPRFUDWLVHU�OD�
GpPRFUDWLH�VXU�GH�JUDQGHV�pFKHOOHV��WHUULWRULDOHV�

(Q�FRQFOXVLRQ�QRXV�SRXYRQV�DIILUPHU��TXH�OHV�pWXGHV��GH�FDV�QRXV�SHUPHWWHQW�GH�IDLUH�
XQH�W\SRORJLH�GHV�FDV�G¶DSSURIRQGLVVHPHQW�GH�OD�GpPRFUDWLH�SDU�O¶LQWHUPpGLDLUH�GX�%3��1RXV�
DXULRQV�DX�PRLQV�TXDWUH�W\SHV�GH�FDV��
/H�SUHPLHU�GH�FHV�FDV��F¶HVW�ORUVTXH�OH�%3�HVW�LQWURGXLW�j�XQ�FHUWDLQ�QLYHDX�DGPLQLVWUDWLI�HW�Q¶D�
SDV�G¶HIIHWV�GDQV�OD�UpDUWLFXODWLRQ�HQWUH�UHSUpVHQWDWLRQ�HW�SDUWLFLSDWLRQ��/¶HIIHW�LPPpGLDW�GH�FH�
FDV� HVW� TXH� OHV� pOpPHQWV� GpOLEpUDWLIV� GX� %3� VRQW� UpYLWDOLVpV� HW� OHV� IRUPHV� G¶LQFOXVLRQ� GH� OD�
SRSXODWLRQ�FRPPHQFHQW�j�FRQVWLWXHU�XQ�pOpPHQW�VHFRQGDLUH�GH�OD�SURSRVLWLRQ�/H�%3�GDQV�FHV�
FDV�GHYLHQW�XQ�HVVDL�G¶DUWLFXODWLRQ�FRQVHUYDWULFH�GHV�pOpPHQWV�SDUWLFLSDWLIV��D\DQW�OH�VHXO�EXW�GH�
FUpHU�GH�QRXYHDX[�PpGLDWHXUV�HQWUH�OD�VRFLpWp�FLYLOH�HW�OD�VRFLpWp�SROLWLTXH��'DQV�FH�FDV���TXL�
VHPEOH�SURFKH�j�FHOXL�GH�OD�GHX[LqPH�JHVWLRQ�GH� �-DUEDV�9DVFRQFHORV�j� �5HFLIH�� OH�%3�Q¶HVW�
SDV� FDSDEOH� GH� FKDQJHU� OD� IRUPH� KpJpPRQLTXH� G¶DUWLFXODWLRQ� HQWUH� UpSUHVHQWDWLRQ� � HW�
SDUWLFLSDWLRQ�

/H�GHX[LqPH�pOpPHQW�GH�FHWWH�W\SRORJLH�VHUDLW�FRQVWLWXp�SDU�OHV�FDV�R��OH�%3�DFFHQWXH�
FHUWDLQV� pOpPHQWV� GpOLEpUDWLIV� j� QLYHDX� ORFDO� PDLV� Q¶DUULYH� SRLQW� j� FKDQJHU� OHV� pOpPHQWV�
IRQGDPHQWDX[�GH� OD� FXOWXUH�SROLWLTXH� HW� FHX[�GH� O¶LQIUD�VWUXFWXUH� DVVRFLDWLYH��/D�SOXSDUW�GHV�
FDV� GH� SHWLWHV� HW� PR\HQQHV� YLOOHV� GX� 6XG� HW� GX� 6XG�HVW� GX� SD\V� VHPEOH� DOOHU� GDQV� FHWWH�
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GLUHFWLRQ��/¶pOpPHQW� OH� SOXV� YHUWXHX[� GH� FHV� FDV� HVW� TXH�� ELHQ� TXH� OH�%3�QH� FKDQJH�SDV� OHV�
pOpPHQWV�GH�OD�FXOWXUH�SROLWLTXH�� LO�VHPEOH�DYRLU�GDQV�FHV�FDV��FRPPH�OH�PRQWUHQW�OHV�pWXGHV�
VXU� ,FDSXt� HW�*UDYDWDt��GH� IRUWV�pOpPHQWV�GLVWULEXWLWLIV�TXL�VRQW�H[WUrPHPHQW� LPSRUWDQWV�GDQV�
XQ�SD\V�FRPPH�OH�%UpVLO�

/H� WURLVLqPH� pOpPHQW� GH� FHWWH� W\SRORJLH� HVW� FRQVWLWXp� SDU� OHV� FDV� GH� YLOOHV� D\DQW� XQH�
IRUWH�WUDGLWLRQ�DVVRFLDWLYH�HW�R��OH�%3�DFFHQWXH�OHV�pOpPHQWV�GH�SDUWLFLSDWLRQ�HW�GH�GpOLEpUDWLRQ��
/H�FDV�GH��3RUWR�$OHJUH�HVW�OH�SOXV�H[HPSODLUH�PDLV LO�Q¶HVW�SDV�OH�VHXO�TXL�LQGLTXH��GDQV�FHWWH�
GLUHFWLRQ��/H�FDV�GH�&KDSHFy�VHPEOH�rWUH�DVVH]�VHPEODEOH�HW� �G¶DXWUHV�FDV�QRQ�DQDO\VpV�GDQV�
FHWWH� UHFKHUFKH� PDLV� O¶REMHW� G¶DXWUHV� WUDYDX[� FRPPH� %HOR� +RUL]RQWH�� 6mR� 3DXOR� HW�
O¶H[SpULHQFH�DFWXHOOH�GH�OD�YLOOH�GH�5HFLIH�VHPEOHQW�DYRLU�GHV�SRWHQWLHOV�VHPEODEOHV��9RLFL�OHV�
FDV� R�� OH� %3� DFFHQWXH� OHV� pOpPHQWV� GpOLEpUDWLIV� HW� SDUWLFLSDWLIV� GDQV� OD� FXOWXUH� SROLWLTXH� HQ�
pWDEOLVVDQW�XQH�V\QHUJLH�GpPRFUDWLVDQWH�DYHF�OHV�VHFWHXUV��RUJDQLVpV�GH�OD�VRFLpWp��

/H� TXDWULqPH� pOpPHQW� GH� FHWWH� W\SRORJLH� HVW� UHSUpVHQWp� SDU� O¶H[SpULHQFH� GH� O¶(WDW��
&HUWDLQHPHQW�F¶HVW�OH�FDV�TXL�SRVVqGH�OH�SOXV�JUDQG�SRWHQWLHO�GpPRFUDWLVDQW��PDLV�F¶HVW�DXVVL�OH�
FDV� R�� LO� \� D� OHV� SOXV� JUDQGHV� LQFHUWLWXGHV� VXU� OD� YLDELOLWp� GH� O¶H[SpULHQFH�� ,O� HVW� SRVVLEOH�
G¶DIILUPHU� TXH� GX� SRLQW� GH� YXH� GX� GHVVLQ� LQVWLWXWLRQQHO�� OH� %3�56� DFFHQWXH� OHV� pOpPHQWV�
GpOLEpUDWLIV� GH� OD� SROLWLTXH� GH� O¶(WDW� GDQV� XQH� � VLWXDWLRQ� GH� FRQIOLW� SROLWLTXH� pOHYp�� FH� TXL�
LQGLTXH�GHV�pOpPHQWV�GpPRFUDWLVDQWV�GH�OD�SURSRVLWLRQ��'¶DXWUH�SDUW��LO�Q¶HVW�SDV�HQFRUH�FODLU��
VL� OHV� GLYHUV� pOpPHQWV� TXL� RQW� WUDQVIRUPp� OH� %3� HQ� � XQH� IRUPH� G¶DSSURIRQGLVVHPHQW� GH� OD�
GpPRFUDWLH� DX� QLYHDX� PXQLFLSDO� VHURQW� YLDEOHV� DX� QLYHDX� GH� pWDW�� 'DQV� OH� FDV� G¶pOpPHQWV�
FRPPH�OD�V\QHUJLH�HQWUH�(WDW�HW�VRFLpWp��DSURIRQGLVVHPHQW�GH�IRUPH�GH�QpJRFLDWLRQ�HQWUH�OHV�
GLYHUV� DFWHXUV� �� QRXV� VHURQV� VDQV� DXFXQ� GRXWH� HQ� WUDLQ� GH� SDUOHU� GH� O¶HVVDL� OH� SOXV� SURIRQG��
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G¶LQVpUHU� GHV� pOpPHQWV� GH� SDUWLFLSDWLRQ� HQ� XQH� IRUPH� DVVH]� FRQVROLGpH� GH� JHVWLRQ� SDU� OD�
UHSUpVHQWDWLRQ�

/D� W\SRORJLH� FL�GHVVXV� MRXH� OH� U{OH� GH�PRQWUHU� TXH� OH� IRUPDW� �%3�SHUPHW� XQ� GRXEOH�
UHSODFHPHQW�GX�GpEDW�GpPRFUDWLTXH��,O�SHUPHW��SUHPLqUHPHQW��GH�QRXV�UHSODFHU�VXU�OHV�IRUPHV�
G¶DUWLFXODWLRQ� HQWUH� UHSUpVHQWDWLRQ� HW� SDUWLFLSDWLRQ�� HQ�PRQWUDQW� TX¶LO� H[LVWH� GHV� pOpPHQWV� HQ�
GLVSXWH� GDQV FH� SURFHVVXV� TXL� SHUPHWWHQW� O¶DPSOLILFDWLRQ� GH� OD� SDUWLFLSDWLRQ�� ,O� QRXV� SHUPHW�
DXVVL� GH� SHUFHYRLU� TX¶LO� H[LVWH� GHV� HVVDLV� G¶DSSURSULDWLRQ� GH� OD� IRUPH�%3� DYHF� O¶REMHFWLI� GH�
WUDQVIRUPHU�XQH�H[SpULHQFH�UpXVVLH�GH�SDUWLFLSDWLRQ�HQ�XQH�QRXYHOOH�IRUPH�G¶DGPLQLVWUDWLRQ�GH�
UHVVRXUFHV��&¶HVW�GDQV�O¶LQWHUVHFWLRQ�HQWUH�FHV�GHX[�GpEDWV�TXL�VH�GpILQLUD�OH�U{OH�GX�%3�GDQV�
O¶DPSOLILFDWLRQ� GH� OD� GpPRFUDWLH�� /H� SURMHW� TXL� D� FRQGXLW� DX� OLYUH� ³/¶LQQRYDWLRQ�
'pPRFUDWLTXH´�D�YRXOX�pFODLUHU�FHWWH�GRXEOH�GLVFXVVLRQ�ORUVTX¶LO�PRQWUH�TXH�OHV�SRWHQWLDOLWpV�
GH� OD�GpPRFUDWLH�SDUWLFLSDWLYH�RQW�pWp�DPSOLILpHV�SDU�TXHOTXHV�IRUPHV�GH�%3�TXL�SRXUURQW�VH�
FRQVWLWXHU�HQ�XQ�QRXYHDX�PRGqOH�FDSDEOH�QRQ�VHXOHPHQW�GH� UppTXLOLEUHU� OD� UHODWLRQ�HQWUH� OHV�
GHX[� IRUPHV� GH� GpPRFUDWLH� PDLV� DXVVL� GH� UHSODFHU� OD� QRWLRQ� G¶XQH� GpPRFUDWLH� IRUWH��
SDUWLFLSDWLYH�HW�OpJLWLPH�j�O¶LQWpULHXU�GX�GpEDW�SROLWLTXH�
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%LEOLRJUDSKLH��
$EEHUV��5����������³)URP�FOLHQWHOLVP�WR�FRRSHUDWLRQ�ORFDO�JRYHUQPHQW��SDUWLFLSDWRU\�SROLF\��DQG�FLYLF�RUJDQL]LQJ�LQ�3RUWR�$OHJUH��%UD]LO�´�3ROLWLFV�DQG�6RFLHW\����������
$EHUV��5�� �������� ,QYHQWLQJ� ORFDO�GHPRFUDF\� ��JUDVVURRWV�SROLWLFV� LQ�%UD]LO ��%RXOGHU��/\QQH�5LHQQHU�3XEOLVKHUV�
$YULW]HU�� /�� �������� $� 0RUDOLGDGH� GD� GHPRFUDFLD�� %HOR� +RUL]RQWH�� (G�� 8)0*� �� 6mR� 3DXOR�(G��3HUVSHFWLYD�
$YULW]HU�� /�� �����D��� ³&KDQJHV� LQ� WKH� 3DWWHUQ� RI� $VVRFLDWLRQ� LQ� %UD]LO�´� -RXUQDO� RI� ,QWHUDPHULFDQ�6WXGLHV�DQG�:RUOG�$IIDLUV )DOO�
$YULW]HU��/�������E���7HRULD�6RFLDO�H�PRGHUQLGDGH�QR�%UDVLO��%HOR�+RUL]RQWH��(GLWRUD�8)0*�
$YULW]HU�� /�� �����D��� 'HPRFUDF\� DQG� WKH� 3XEOLF� 6SDFH� LQ� /DWLQ� $PHULFD �� 3ULQFHWRQ�� 3ULQFHWRQ�8QLYHUVLW\�3UHVV�
$YULW]HU�� /�� �����E��� 0RGHORV� GH� 'HOLEHUDomR� 'HPRFUiWLFD�� 'HPRFUDWL]DU� D� 'HPRFUDFLD�� %�� G�� 6��6DQWRV��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�
$YULW]HU�� /�� �����F��� 6RFLHGDGH� FLYLO�� HVSDoR� S~EOLFR� H� SRGHU� ORFDO�� XPD� DQiOLVH� GR� RUoDPHQWR�SDUWLFLSDWLYR� HP�%HOR� +RUL]RQWH� H� 3RUWR�$OHJUH�� 6RFLHGDGH�&LYLO� H� (VSDoRV� 3XEOLFRV� QR�%UDVLO �� (��'DJQLQR��5LR�GH�-DQHLUR��3D]�H�7HUUD�
%DLHUOH�� 6�� �������� 8P� QRYR� SULQFtSLR� pWLFR �SROtWLFR�� SUiWLFD� VRFLDO� H� VXMHLWRV� QRV� PRYLPHQWRV�SRSXODUHV�XUEDQRV�HP�3RUWR�$OHJUH�'LVVHUWDomR���81,&$03��'HSDUWDPHQWR�GH�&LrQFLD�3ROtWLFD�
%DLHUOH��6�� ��������$�H[SORVmR�GD� H[SHULrQFLD��(PHUJrQFLD�GH�XP�QRYR�SULQFtSLR�pWLFR �SROtWLFR�QRV�PRYLPHQWRV� SRSXODUHV� XUEDQRV� HP� 3RUWR� $OHJUH�� ,Q�� 6RQLD� (�� $OYDUH]�� (YHOLQD� 'DJQLQR�� $UWXUR�(VFREDU�RUJDQL]DGRUHV��%HOR�+RUL]RQWH�(G��8)0*��
%DLRFF�� *�� �������� 3DUWLFLSDWLRQ�� $FWLYLVP� DQG� 3ROLWLFV�� 'HHSHQLQJ� 'HPRFUDF\�� $�� )XQJ� DQG� (��:ULJKW��/RQGRQ��9HUVR�
%DTXHUR��0DUFHOOR���������0DWUL]� +LVWyULFR�(VWUXWXUDO� GD�&XOWXUD� 3ROtWLFD� QR�5LR�*UDQGH� GR� 6XO� H�3DGU}HV�GH�3DUWLFLSDomR�3ROtWLFD �,Q�&DGHUQRV�GH�&LrQFLD�3ROtWLFD�Q����3RUWR�$OHJUH��3URJUPD�GH�3yV�*UDGXDomR�HP�&LrQFLD�3ROtWLFD�
%RVFKL��5��5����������$�$UWH�GD�$VVRFLDomR��5LR GH�-DQHLUR��9pUWLFH�
%RVFKL�� 5�� 5�� �������� 'HVFHQWUDOL]DomR�� &OLHQWHOLVPR� H� FDSLWDO� VRFLDO� QD� *RYHUQDQoD� 8UEDQD��FRPSDUDQGR�%HOR�+RUL]RQWH�H�6DOYDGRU��5HYLVWD�'DGRV Y����Q�����5LR�GH�-DQHLUR�
&LGDGH�� ��������4XHP�p�R�S~EOLFR�GR�RUoDPHQWR�SDUWLFLSDWLYR�� VHX�SHUILO��SRU�TXH�SDUWLFLSD�H�R�TXH�SHQVD�GR�SURFHVVR��&LGDGH�� &HQWUR�GH�$VVHVVRULD�H�(VWXGRV�8UEDQRV ��3RUWR�$OHJUH�
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&RKHQ�� -�� �������� 3URFHGXUH� DQG�6XEVWDQFH� LQ�'HOLEHUDWLYH�'HPRFUDF\�� 'HOLEHUDWLYH�'HPRFUDF\�� -��%RKPDQ�DQG�:��5HJK��&DPEULGJH��0,7�3UHV V�
'DJQLQR��(����������6RFLHGDGH�&LYLO�H�HVSDoRV�S~EOLFRV�QR�%UDVLO��6mR�3DXOR��3D]�H�7HUUD�
'DKO��5����������2Q�'HPRFUDF\��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV�
)DULD�� &ODXGLD� )HUHV�� �������� 'R� FRQIOLWR� MXUtGLFR� DR� FRQVHQVR� GHPRFUiWLFR�� XPD� YHUVmR� GD�LPSODQWDomR�GR�23�56��,Q��$�,QRYDomR�'HPRFUiWLFD��2�2UoDPHQWR�SDUWLFLSDWLYR�QR�%UDVLO�
)HGR]]L��/XFLDQR��6��%DLHUOH��H��5�$EHUV����������2UoDPHQWR�3DUWLFLSDWLYR��3HVTXLVD�VREUH�D�SRSXODomR�TXH��SDUWLFLDSD�GD�GLVFXVVmR�GR�2UoDPHQWR�S~EOLFR��MXQWR�j�3UHIHLWXUD�0X QLFLSDO�GH�3RUWR�$OHJUH�
)HGR]]L��/����������2UoDPHWR�3DUWLFLSDWLYR��3RUWR�$OHJUH��7RPR�(GLWRULDO�
)XQJ��$��DQG�(��2��:ULJKW���������'HHSHQLQJ�'HPRFUDF\��/RQGRQ��9HUVR�3UHVV�
*DXGLQ��-HDQ�3LHUUH��*RXYHUQHU�SDU�FRQWUDFW��O
DFWLRQ�SXEOLTXH�HQ�TXHVWLRQ��3DULV�3UHVVHV�GH�6FLHQFHV�3R�
*HQUR��7��DQG�8��G��6RXVD���������2UoDPHQWR�3DUWLFLSDWLYR��D�H[SHULrQFLD�GH�3RUWR�$OHJUH ��6DR�3DXOR��)XQGDomR�3HUVHX�$EUDPR�
*RKQ��0DULD�GD�*OyULD����������0RYLPHQWRV�VRFLDLV�H�OXWDV�SHOD�PRUDGLD� 6mR�3DXOR��(G��/R\ROD�
*UHW� 0��DQG�<��6LQWRPHU���������3RUWR�$OHJUH��OpSRLU�G�XQH�DXWUH�GpPRFUDWLH ��3DULV��/D�'HFRXYHUWH�
*XDUHVFKL��3����������8UEDQ�VRFLDO�PRYHPHQWV�LQ�EUD]LOLDQ�VTXDWWHU�VHWWOHPHQWV ����0DGLVRQ���8QLYHUVLW\�RI�:LVFRQVLQ�0DGLVRQ�
+DEHUPDV��-����������%HWZHHQ�)DFWV DQG�1RUPV��&DPEULGJH��0,7�3UHVV�
+DOO��3���7D\ORU�5����������3ROLWLFDO�6FLHQFH�DQG�WKH�QHZ�LQVWLWXWLRQDOLVPV�� 3ROLWLFDO�6WXGLHV��Y���
.HFN��0��(����������7KH�:RUNHUV
�3DUW\�DQG�GHPRFUDWL]DWLRQ�LQ�%UD]LO ��1HZ�+DYHQ��<DOH�8QLY��3UHVV�
/LPD���������(QWUHYLVWD�SDUD�/HRQDUGR�$YULW]HU�
/XFKPDQQ��/����������3RVVLELOLGDGHV�H�/LPLWHV�GD�'HPRFUDFLD�'HOLEHUDWLYD��8QLFDPS�
0DUTXHWWL��$GDOPLU���������3DUWLFLSDomR�H�'LVWULEXLomR��2�2UoDPHQWR�3DUWLFLSDWLYR�HP�3RUWR�$OHJUH��,Q��$�,QRYDomR�'HPRFUiWLFD��2�2UoDPHQWR�SDUW LFLSDWLYR�QR�%UDVLO
0HQHJXHOOR��5����������37��$�IRUPDomR�GH�XP�SDUWLGR������ �������5LR�GH�-DQHLUR��3D]�H�7HUUD
1DYDUUR��=����������$IILUPDWLY�H'HPRFUDF\�DQG�UHGLVWULEXWLYH�GHYHORSPHQW��WKH�FDVH�RI�SDUWLFLSDWRU\�EXGJHWLQJ�LQ�3RUWR�$OHJUH��3URJUPDV�6RFLDOHV��SREUH]D�\�SDUWLFLSDFLyQ�FLXGDGDQD��&DUWDJHQD�
1DYDUUR��=DQGHU����������2UoDPHQWR�3DUWLFLSDWLYR�HP�3RUWR�$OHJUH��%DODQoR�&UtWLFR��,Q��$�,QRYDomR�'HPRFUiWLFD��2�2UoDPHQWR�SDUWLFLSDWLYR�QR�%UDVLO�
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1XQHV�� /HDO� 9LWRU�� �������� &RURQHOLVPR�� HQ[DGD� H� YRWR�� R�PXQLFtSLR� H� R� UHJLPH� UHSUHVHQWDWLYR� QR�%UDVLO��6mR�3DXOR��$OID�2PHJD�
1\OHQ��:LOOLDP��5���������7HVWLQJ�WKH�HPSRZHUPHQW�WKHVLV��WKH�SDUWLFLSDWRU\�EXGJHW�LQ�%+�DQG�%HWLP��%UD]LO�&RPSDUDWLYH�3ROLWLFV�Y�����Q����� MDQXDU\������
3RZHOO��:DOWHU����������([SDQGLQJ�WKH�VFRSH�RI�LQVWLWXWLRQDO�DQDO\VLV��,Q��3RZHU�DQG�'L�0DJJLR��7KH�QHZ�LQVWLWXWLRQDOLVP�LQ�RUJDQL]DWLRQDO�DQDO\VLV��WKH�XQLYHUVLW\�RI�&KLFDJR�3UHVV��
5DLFKHOOLV�� 5�� �������� (VIHUD� 3~EOLFD� H� &RQVHOKRV� GH� $VVLVWrQFLD� VRFLDO�� FDPLQKRV� GD� FRQVWUXomR�GHPRFUiWLFD��6mR�3DXOR��&RUWH]�
5DZOV�-RKQ����������$�WKHRU\�RI�MXVWLFH��+DUYDUG�8QLYHUVLWV�3UHVV�
5HLV��)iELR�:DQGHUOH\�H�0{QLFD�0DWWD�0DFKDGR���������'HPRFUDFLD��&LYLVPR�H�FLQLVPR��XP�HVWXGR�HPStULFR�VREUH�QRUPDV�H�UDFLRQDOLGDGH��5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV�Y����Q����
5RXVVHDX��-��-����������2�&RQWUDWR�6RFLDO��6mR�3DXOR��$EULO�&XOWXUDO�
5RYHU�� 2VFDU� �� �������� 2� 2UoDPHQWR� SDUWLFLSDWLYR� GH� &KDSHFy� H� VXD� GLPHQVmR� UXUDO�� ,Q�� $� ,QRYDomR�'HPRFUiWLFD��2�2UoDPHQWR�SDUWLFLSDWLYR�QR�%UDVLO�
6DQWRV��%��G�� 6�� �������� ³3DUWLFLSDWRU\�%XGJHWLQJ� LQ�3RUWR�$OHJUH�� WRZDUGV�D� UHGLVWULEXWLYH�MXVWLFH�´�3ROLWLFV�DQG�6RFLHW\ ���Q�������������
6DQWRV�� %�� G�� 6�� DQG� /�� $YULW]HU� �������� 3DUD� $PSOLDU� R� &kQRQH� 'HPRFUiWLFR�� 'HPRFUDWL]DU� D�'HPRFUDFLD��%��G��6��6DQWRV��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD�
6DQWRV��:��*��G����������5D]}HV�GD�'HVRUGHP��5LR�GH�-DQHLUR��5RFFR�
6LOYD��0DUFHOR��.����������&RQVWUXomR�GD��SDUWLFLSDomR�SRSXODU���DQiOLVH�FRPSDUDWLYD�GH�SURFHVVRV�GH�SDUWLFLSDomR� VRFLDO� QD� GLVFXVVmR� S~EOLFD� GR� RUoDPHQWR HP�PXQLFtSLRV� GD�5HJLmR�0HWURSROLWDQD� GH�3RUWR�$OHJUH�56��3RUWR�$OHJUH��8)5*6��'HSDUWDPHQWR�GH�6RFLRORJLD�
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