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3HU�'HFUHW�GH�O¶$OFDOGLD�GH�GDWD����GH�JHQHU�GH�������HQ�~V�GH�OHV�FRPSHWqQFLHV�DWRUJDGHVSHU�O¶DUWLFOH������J��GH�OD�/OHL���������GH���G¶DEULO��UHJXODGRUD�GH�OHV�EDVHV�GHO�UqJLP�ORFDO�V¶DSURYHQ� OD� FRQYRFDWzULD� L� OHV� EDVHV� GH� OHV� SURYHV� VHOHFWLYHV� SHU� D� FRQIRUPDU� XQ� ERUVtG¶LQWHULQV�G¶DJHQW�GH�OD�SROLFLD�ORFDO�GH�O¶$MXQWDPHQW�GH�0DUUDW[t�HQ�HOV�VHJ�HQWV�WHUPHV�
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35,0(5$��2EMHFWH�GH�OD�FRQYRFDWzULD�
/¶REMHFWH�GH�OHV�SUHVHQWV�EDVHV�HV�UHJXODU�HO�SURFHGLPHQW�SHU�D�FRQIRUPDU�XQ�ERUVt�G¶LQWHULQVG¶DJHQW� GH� OD� SROLFLD� ORFDO� SHU� WDO� GH� SURFHGLU� D� OD� FREHUWXUD� DXWRPjWLFD� GH� OHV� YDFDQWVH[LVWHQWV�R�TXH�HV�SXJXLQ�SURGXLU�D�OD�SODQWLOOD�PXQLFLSDO�G¶DTXHVW�$MXQWDPHQW�
&DUDFWHUtVWLTXHV�GHOV�OORFV�GH�IHLQD�x (VFDOD��$GPLQLVWUDFLy�HVSHFLDO��6XEHVFDOD�VHUYHLV�HVSHFLDOV�x &ODVVH��SROLFLD�ORFDO�L�DX[LOLDUV�x *UXS�&�x 7LWXODFLy�PtQLPD�H[LJLGD�D� %DW[LOOHU�VXSHULRU��)RUPDFLy�SURIHVVLRQDO�GH�VHJRQ�JUDX�R�HTXLYDOHQW�E� 'LSORPD� G¶DSWLWXG� GHO� FXUV� GH� IRUPDFLy� EjVLFD� H[SHGLW� SHU� O¶,QVWLWXW� %DOHDU� GH6HJXUHWDW�3~EOLFD��(VFROD�%DOHDU�G¶$GPLQLVWUDFLy�3~EOLFD�R�(VFROD�GH�3ROLFLD�ORFDO�GHO¶$MXQWDPHQW�GH�3DOPD�GH�0DOORUFD�x &RQHL[HPHQWV�GH�OD�OOHQJXD�FDWDODQD��1LYHOO�&�GH�OD�-$&�R�HTXLYDOHQW��2UGUH�&RQVHOOHULDG¶(GXFDFLy�GH�OD�&$,%�GH�GDWD����GH�IHEUHU�GH������L�$FRUG�3OHQDUL�GH�GDWD���GH�PDLJ�GH�������7DPEp�HV�YDORUDUDQ�HOV�FHUWLILFDWV�GH�O¶(%$3�x 3URFHGLPHQW�VHOHFWLX��FRQFXUV�
6(*21$��&RQGLFLRQV�TXH�KDQ�GH�UHXQLU�HOV�DVSLUDQWV�
3HU�VHU�DGPHVRV�D�OHV�SURYHV�VHOHFWLYHV�HOV�DVSLUDQWV�KDXUDQ�GH�UHXQLU�HOV�VHJ�HQWV�UHTXLVLWV�x 6HU�HVSDQ\RO�x 7HQLU�DFRPSOHUWV����DQ\V�G¶HGDW��L�QR�KDYHU�DUULEDW�D�O¶HGDW�GH����DQ\V��DPEGXHV�HGDWVUHIHULGHV�DO�GLD�HQ�TXH�ILQDOLW]L�HO�WHUPLQL�GH�SUHVHQWDFLy�G¶LQVWjQFLHV��VL�Ep�UHVSHFWH�GHO¶HGDW�Pj[LPD�HV�FRPSHQVDUDQ�HOV�VHUYHLV�SUHVWDWV�D�OD�3ROLFLD�ORFDO�x 1R� KDYHU� VLJXW� VHSDUDW� PLWMDQoDQW� H[SHGLHQW� GLVFLSOLQDUL� GH� TXDOVHYRO� GH� OHVDGPLQLVWUDFLRQV�S~EOLTXHV��,JXDOPHQW��QR�HVWDU�VRWPqV�D�VDQFLy�GLVFLSOLQDULD�R�FRQGHPQDSHQDO�TXH�LPSHGHL[L�O¶DFFpV�D�OD�IXQFLy�S~EOLFD�x (VWDU�HQ�SRVVHVVLy��R�HQ�FRQGLFLRQV�G¶REWHQLU�KR�HQ�OD�GDWD�HQ�TXH�ILQDOLW]L�HO�WHUPLQL�GHSUHVHQWDFLy�G¶LQVWjQFLHV��GHO�WtWRO�DFDGqPLF�H[LJLW�x 1R� SDWLU� PDODOWLD� R� GHIHFWH� ItVLF� R� SVtTXLF� TXH� LPSHGHL[L� HO� GHVHQYROXSDPHQW� GH� OHVFRUUHVSRQHQWV�IXQFLRQVx 1R�WHQLU�DQWHFHGHQWV�SHQDOV�SHU�GHOLFWHV�GRORVRV�x (VWDU�HQ�SRVVHVVLy�GHOV�SHUPLVRV�GH�FRQGXFFLy�GH�OHV�FODVVHV�$��%�L�%73�
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x (VWDU�HQ�SRVVHVVLy�GHO�GLSORPD�GHO�FXUV�EjVLF�GH�SROLFLD�ORFDO��H[SHGLW�SHU�O¶,QVWLWXW�%DOHDUGH�6HJXUHWDW�3~EOLFD��HQ�YLJRU�R�DFWXDOLW]DW���2UGUH�GH�OD�&RQVHOOHULD�G¶,QWHULRU�GH����GHJHQHU�GH�������GH�FULWHULV�GH�UHYDOLGDFLy�L�R�DFWXDOLW]DFLy�GH�GLSORPHV�GH�FXUVRV�G¶DSWLWXGGHOV�SROLFLHV�ORFDOV��x $FUHGLWDU�HO�FRQHL[HPHQWV�GH�OD�OOHQJXD�FDWDODQD��1LYHOO�&�GH�OD�-$&�R�HTXLYDOHQW��2UGUH&RQVHOOHULD�G¶(GXFDFLy�GH�OD�&$,%�GH�GDWD����GH�IHEUHU�GH������L�$FRUG�3OHQDUL�GH�GDWD��GH�PDLJ� GH� ������� 7DPEp� HV� YDORUDUDQ� HOV� FHUWLILFDWV� GH� O¶(%$3�� 1R� REVWDQW� DL[z�� HOVDVSLUDQWV� TXH� QR� KDJLQ� DFUHGLWDW� GRFXPHQWDOPHQW�� HQ� HO� WHUPLQL� GH� SUHVHQWDFLyG¶LQVWjQFLHV��HVWDU�HQ�SRVVHVVLy�GHOV�FRQHL[HPHQWV�PtQLPV�H[LJLWV�HQ�PDWqULD�GH�OOHQJXDFDWDODQD� �QLYHOO� &� -$&��� UHDOLW]DUDQ� XQD� R� YDULHV� SURYHV� G¶DSWLWXG� L�R� FRQHL[HPHQWVUHODFLRQDWV�DPE�OD�OOHQJXD�FDWDODQD��TXH�V¶DMXVWDUDQ�D�OHV�QRUPHV�GH�OD�-XQWD�$YDOXDGRUDGH� &DWDOj� GH� OD� &$,%� L� GH� O¶(%$3� SHU� D� O¶REWHQFLy� GHO� FHUWLILFDW� G¶DSWLWXG� GHO� QLYHOO� &�HVVHQW�OHV�SULPHUHV�D�UHDOLW]DU�HQ�OD�SUHVHQW�FRQYRFDWzULD�L�TXDOLILFDQW�VH�FRP�D�$37(�R12�$37(�x &RPSURPtV�GH�SRUWDU�DUPHV� L��HQ�HO�VHX�FDV��G¶XWLOLW]DU�OHV��TXH�HV�SUHVWDUj�PLWMDQoDQWGHFODUDFLy�MXUDGD�
7(5&(5$��3UHVHQWDFLy�GH�VROÂOLFLWXGV�
/HV� LQVWjQFLHV� VROÂOLFLWDQW� SUHQGUH� SDUW� HQ� HO� SURFpV� VHOHFWLX�� UHIHULGHV� VHPSUH� D� OD� GDWDG¶H[SLUDFLy�GHO�WHUPLQL�DVVHQ\DODW�SHU�D�OD�SUHVHQWDFLy�G¶LQVWjQFLHV��HV�GLULJLUDQ�DO�%DWOH�GH�OD&RUSRUDFLy�L�HV�SUHVHQWDUDQ�DO�5HJLVWUH�JHQHUDO�GH�O¶$MXQWDPHQW�GXUDQW�HO�WHUPLQL�GH�YLQW�GLHVQDWXUDOV�VHJ�HQWV�DO�GH� OD�SXEOLFDFLy�GH� O¶DQXQFL�GH� OD�FRQYRFDWzULD�DO�%XWOOHWt�RILFLDO�GH� OHV,OOHV�%DOHDUV�
/HV� LQVWjQFLHV� WDPEp�HV�SRGUDQ�SUHVHQWDU�HQ� OD� IRUPD�TXH�V¶LQGLFD�D� O¶DUWLFOH����GH� OD� /OHL��������� GH� ��� GH� QRYHPEUH�� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQV� S~EOLTXHV� L� GHOSURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
/HV� LQVWjQFLHV� KDXUDQ� G¶DQDU� DFRPSDQ\DGHV� GHOV� MXVWLILFDQWV� �RULJLQDOV� R� IRWRFzSLHVGHJXGDPHQW�FRQIURQWDGHV��GHOV�PqULWV�TXH�HV�YXOJXLQ�IHU�YDOHU�D�OD�IDVH�GH�FRQFXUV��G¶XQDIRWRFzSLD� GHO� GRFXPHQW� QDFLRQDO� G¶LGHQWLWDW� L� GHO� MXVWLILFDQW� G¶KDYHU� VDWLVIHW� HOV� GUHWVG¶H[DPHQ� TXH� HV� IL[HQ� HQ� ������ ;�� $L[t� PDWHL[�� HOV� DVSLUDQWV� KDXUDQ� GH� FRQIHFFLRQDU� XQtQGH[�DMXVWDW� D� OD� IDVH� GH� FRQFXUV� GH� OHV� SUHVHQWV� EDVHV� RQ� HV� UHFXOOLQ� RUGHQDGDPHQW� HOVPqULWV�DOÂOHJDWV�
48$57$��$GPLVVLy�GHOV�DVSLUDQWV�
8QD�YHJDGD�ILQDOLW]DW�HO�WHUPLQL�GH�SUHVHQWDFLy�G¶LQVWjQFLHV��O¶DXWRULWDW�FRQYRFDQW�R�SHUVRQDHQ� TXL� GHOHJXL� GLFWDUj� UHVROXFLy� DSURYDQW� OD� OOLVWD� GHOV� DVSLUDQWV� DGPHVRV� L� H[FORVRV�� /DUHODFLy� GHOV� DVSLUDQWV� DGPHVRV� L� H[FORVRV� HV� SXEOLFDUj� HQ� HO� WDXOHU� G¶DQXQFLV� GH� OD� &DVD&RQVLVWRULDO��L�HQ�HOOD�KL�ILJXUDUj�HO�QRP�L�OOLQDWJHV�GHOV�DVSLUDQWV��HO�Q~P��GH�'1,�L��HQ�HO�VHXFDV��OD�FDXVD�G¶H[FOXVLy��FRQFHGLQW�VH�XQ�WHUPLQL�GH�GHX�GLHV�SHU�D�TXH�HOV�LQWHUHVVDWV�SXJXLQDOÂOHJDU� HO� TXH� FRQVLGHULQ� RSRUW~� L� DL[t� SRGHU� UHFWLILFDU� HOV� HUURUV�� $� O¶HVPHQWDW� DQXQFL� RPLWMDQoDQW�DQXQFL�SRVWHULRU��GHJXGDPHQW�SXEOLFDW��V¶LQGLFDUj�HO�OORF��GDWD�L�KRUD�GH�O¶LQLFL�GHO¶H[HUFLFL�GH�FRQHL[HPHQWV�GH� OD� OOHQJXD�FDWDODQD��(OV�HUURUV�PDWHULDOV�R�GH� IHW�SRGUDQ� VHUUHFWLILFDWV�R�HVPHQDWV�HQ�TXDOVHYRO�PRPHQW��MD�VLD�G¶RILFL�R�D�SHWLFLy�GH�OD�SDUW�LQWHUHVVDGD�
6L�DOJXQ�DVSLUDQW�QR�ILJXUpV�D�OD�OOLVWD�G¶DGPHVRV�L�H[FORVRV��KDXUj�GH�SUHVHQWDU�VH�GDYDQW�GHOD�&RPLVVLy�GH�YDORUDFLy�DPE�OD�FzSLD�GH�OD�VROÂOLFLWXG�VHJHOODGD�SHU�O¶RILFLQD�UHFHSWRUD�SHU�DTXH�VLJXL�DGPqV�SURYLVLRQDOPHQW�SHU�D� OD�UHDOLW]DFLy�GHO�FRUUHVSRQHQW�H[HUFLFL��$PE�DTXHVWIL��OD�&RPLVVLy�GH�YDORUDFLy�HV�FRQVWLWXLUj�HQ�VHVVLy�HVSHFLDO��DEDQV�GH�GRQDU�LQLFL�D�O¶H[HUFLFLGH�FRQHL[HPHQWV�GH�OD�OOHQJXD�FDWDODQD�L�HQ�HO� OORF�RQ�KDJL�GH�UHDOLW]DU�VH�HO�PDWHL[��SHU�D
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UHVROGUH�SURYLVLRQDOPHQW�OHV�UHFODPDFLRQV��TXH�PLWMDQoDQW�FRPSDUHL[HQoD��SXJXLQ�SUHVHQWDUHOV� DVSLUDQWV� TXH� HV� WURELQ� HQ� OHV� FLUFXPVWjQFLHV� DVVHQ\DODGHV�� 'H� O¶DFWD� FRUUHVSRQHQW� DO¶HVPHQWDGD�VHVVLy�HV�GRQDUj�FRPSWH�LPPHGLDWD�D�O¶$OFDOGLD��TXH�UHVROGUj�VREUH�O¶DGPLVVLy�RH[FOXVLy�GH�O¶DVSLUDQW�DIHFWDW��FRPXQLFDQW�KR�D�OD�&RPLVVLy�GH�YDORUDFLy�SHO�VHX�FRQHL[HPHQWL�HIHFWHV�L��VL�SURFHGHL[��D�OD�SHUVRQD�DIHFWDGD�
&,148(1$��&RPLVVLy�GH�YDORUDFLy�
/D�&RPLVVLy�GH�YDORUDFLy�TXHGDUj�FRQVWLWXwW�HQ�OD�IRUPD�VHJ�HQW�
3UHVLGHQW�x 7LWXODU��-RVp�5DPyQ�%DX]i�'tD]�x 6XSOHQW��0LTXHO�%HVWDUG�3DUHWV�6HFUHWDUL��DPE�YHX�SHUz�VHQVH�YRW��x 7LWXODU��-RVHS�0R\j�9LOD�x 6XSOHQW��-DXPH�&DQ\HOOHV�9HQ\�9RFDO�HQ�UHSUHVHQWDFLy�GHOV�JUXSV�PXQLFLSDOV�VHQVH�UHSUHVHQWDFLy�D�O¶(TXLS�GH�*RYHUQ�x 7LWXODU��0LTXHO�&ROO�&DQ\HOOHV�x 6XSOHQW��,VDEHO�3DORX�7RUUDQGHOO�9RFDO� HQ� UHSUHVHQWDFLy� GH� OD�3UHIHFWXUD�GH� OD�3ROLFLD� ORFDO� GH� O¶$MXQWDPHQW�� GHVLJQDW� D� SHOVHQ\RU�%DWOH�x 7LWXODU��6HUJL�7RUUDQGHOO�*RUQpV�x 6XSOHQW��0DWHX�&ORTXHOO�'RQDGR�9RFDO�HQ�UHSUHVHQWDFLy�GHO�SHUVRQDO�IL[�GH�O¶$MXQWDPHQW��GHVLJQDW�SHO�VHQ\RU�%DWOH�x 7LWXODU��&DUORV�2UR]FR�5LJR�x 6XSOHQW��7RPjV�&DUULOOR�9HUD9RFDO�HQ�UHSUHVHQWDFLy�GH�OD�'LUHFFLy�*HQHUDO�G¶,QWHULRU�GHO�*RYHUQ�%DOHDU�x 7LWXODU��3DORPD�6DODV�*DULMR�x 6XSOHQW��6HEDVWLiQ�1DGDO�/i]DUR�9RFDO�HQ�UHSUHVHQWDFLy�GH�O¶(VFROD�%DOHDU�G¶$GPLQLVWUDFLy�3~EOLFD�x 7LWXODU��5DPyQ�-RVp�0XOHW�3DFLV�x 6XSOHQW��-RVp�$QWRQLR�1DYDUUR�0XxR]�9RFDO�HQ�UHSUHVHQWDFLy�GH�OD�'LUHFFLy�GH�UHFXUVRV�+XPDQV�GH�O¶$MXQWDPHQW�x 7LWXODU��%DUWRPHX�2OLYHU�3DORX�x 6XSOHQW��0DUWt�&UHXV�$PHQJXDO�9RFDO�HQ�UHSUHVHQWDFLy�GH�OD�-XQWD�GH�3HUVRQDO�GH�O¶$MXQWDPHQW�x 7LWXODU��-RDQ�)UDQFHVF�5LSROO�0DV�x 6XSOHQW��-RVp�0DQXHO�5RGUtJXH]�=DIUD�
/D�&RPLVVLy�GH� YDORUDFLy� QR�SRGUj� FRQVWLWXLU�VH� QL� DFWXDU� VHQVH� O¶DVVLVWqQFLD�GH�PpV�GH� ODPHLWDW� GHOV� VHXV� PHPEUHV�� WLWXODUV� R� VXSOHQWV� LQGLVWLQWDPHQW�� L� OHV� VHYHV� GHFLVLRQVV¶DGRSWDUDQ� SHU� PDMRULD�� /D� &RPLVVLy� GH� YDORUDFLy� SRGUj� GHVLJQDU� DVVHVVRUV� TXDQ� KRFRQVLGHUL�FRQYHQLHQW��VHPSUH�DPE�HO�OtPLW�GH�TXH�HO�Q~PHUR�G¶DTXHVWV�QR�SRGUj�VHU�VXSHULRUDO�Q~PHUR�GH�PHPEUHV�GH�OD�&RPLVVLy�
(OV�PHPEUHV�GH�OD�&RPLVVLy�GH�YDORUDFLy�KDXUDQ�G¶DEVWHQLU�VH�G¶LQWHUYHQLU�L�KR�QRWLILFDUDQ�DO¶DXWRULWDW� FRQYRFDQW� TXDQ� HV� YHJLQ� DIHFWDWV� SHU� DOJXQD� GH� OHV� FLUFXPVWjQFLHV� SUHYLVWHV� DO¶DUWLFOH����GH� OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF�GH� OHV�DGPLQLVWUDFLRQVS~EOLTXHV� L� GHO� SURFHGLPHQW� DGPLQLVWUDWLX� FRP~�� DL[t� FRP� WDPEp� DTXHOOHV� SHUVRQHV� TXHKDJXHVVLQ�UHDOLW]DW�WDVTXHV�GH�SUHSDUDFLy�G
DVSLUDQWV�D�SURYHV�VHOHFWLYHV�GXUDQW�HOV�FLQF�DQ\VDQWHULRUV� D� OD� SXEOLFDFLy� GH� OD� FRQYRFDWzULD�� $L[t� PDWHL[�� HOV� DVSLUDQWV� SRGUDQ� UHFXVDU� HOV



$$--881177$$00((1177 00$$5555$$77;;ËË,,////((66 %%$$//(($$5566

3jJ��� GH��

PHPEUHV�GH�OD�&RPLVVLy�GH�YDORUDFLy�TXDQ�HV�GRQL�DOJXQD�GH�OHV�FLUFXPVWjQFLHV�UHVVHQ\DGHVDQWHULRUPHQW�
(OV� YRFDOV� GH� OD�&RPLVVLy� GH� YDORUDFLy� KDXUDQ� G¶HVWDU� HQ� SRVVHVVLy� G¶XQ� QLYHOO� GH� WLWXODFLyLJXDO�R�VXSHULRU�D�O¶H[LJLW�SHU�D�O¶LQJUpV�D�OD�FDWHJRULD�FRQYRFDGD�
&DWHJRULD�GH�OD�&RPLVVLy�GH�YDORUDFLy��VHJRQD�
6,6(1$��,QLFL�L�GHVHQYROXSDPHQW�GH�O¶H[HUFLFL�GH�FRQHL[HPHQWV�GH�OD�OOHQJXD�FDWDODQD�L�GH�ODSURYD�YROXQWjULD�GH�FRQHL[HPHQWV�GHO�WHUPH�PXQLFLSDO
(O�FRQFXUV�V¶LQLFLDUj�HQ�OD�GDWD�TXH�HV�IL[L�XQD�YHJDGD�TXH�V¶KDJL�IHW�S~EOLFD�OD�OOLVWD�GHILQLWLYDG¶DVSLUDQWV�DGPHVRV�L�H[FORVRV�
(Q�SULPHU�OORF�HV�UHDOLW]DUj�OD�SURYD�GH�FRQHL[HPHQWV�GH�OD�OOHQJXD�FDWDODQD��MXQWDPHQW�DPEHO�T�HVWLRQDUL�WLSXV�WHVW�GH�FRQHL[HPHQWV�GHO�WHUPH�PXQLFLSDO�� L�VHJXLGDPHQW�HV�UHVROGUj�ODIDVH�GH�FRQFXUV�G¶DTXHOOV�DVSLUDQWV�TXH�KDJLQ�VXSHUDW�OD�SURYD�
/¶RUGUH� G¶DFWXDFLy� GHOV� DVSLUDQWV� HV� GHWHUPLQDUj� DOIDEqWLFDPHQW�� VHJRQV� UHVXOWL� GHO� VRUWHLJUHDOLW]DW�SHO�7ULEXQDO�DEDQV�GH�GRQDU�VH�LQLFL�DOV�H[HUFLFLV�FRUUHVSRQHQWV�
(OV� DVSLUDQWV� VHUDQ� FRQYRFDWV� SHU� D� FDGD� H[HUFLFL�PLWMDQoDQW� HO� VLVWHPD� GH� FULGDGD� ~QLFD�HVVHQW� H[FORVRV� GH� OHV� SURYHV� DTXHOOV� DVSLUDQWV� TXH� QR� FRPSDUHJXLQ�� H[FHSFLy� IHWD� GHOVFDVRV�GHJXGDPHQW�MXVWLILFDWV�L�OOLXUHPHQW�DSUHFLDWV�SHU�OD�&RPLVVLy�GH�YDORUDFLy�
3HU� D� OD� UHDOLW]DFLy� GHOV� H[HUFLFLV� V¶HPSUDUDQ� VLVWHPHV�SHU� WDO� GH�PDQWHQLU� O¶DQRQLPDW� GHOVDVSLUDQWV�VHPSUH�TXH�OD�QDWXUDOHVD�GH�O¶H[HUFLFL�DL[t�KR�SHUPHWL��(Q�DTXHOOV�VXSzVLWV�HQ�TXHHOV�DVSLUDQWV�YXOQHULQ�O¶DQRQLPDW�SURFHGLQW�D�OD�LGHQWLILFDFLy�GHOV�VHXV�H[HUFLFLV�DPE�TXDOVHYRODOWUH�VLVWHPD�OD�&RPLVVLy�GH�YDORUDFLy�SURFHGLUj�D�H[FORXUH�GHOV�SURFpV�VHOHFWLX�D� O¶DVSLUDQWLQIUDFWRU�L�OD�VHYD�SURYD�HV�WLQGUj�SHU�QR�UHDOLW]DGD�
/D� &RPLVVLy� GH� YDORUDFLy�� HQ� TXDOVHYRO� PRPHQW�� SRGUj� UHTXHULU� DOV� RSRVLWRUV� SHU� D� TXHDFUHGLWLQ�OD�VHYD�SHUVRQDOLWDW�
8QD�YHJDGD� LQLFLDGHV� OHV�SURYHV�VHOHFWLYHV�~QLFDPHQW�HV�SXEOLFDUDQ�HOV�DQXQFLV�GHO�SURFpVVHOHFWLX�DO� WDXOHU�G¶DQXQFLV�GH� OD�&DVD�FRQVLVWRULDO�DPE�XQD�DQWHODFLy�PtQLPD�GH�TXDUDQWD�YXLW� KRUHV�� VL� Ep� GHV� GH� OD� WHUPLQDFLy� G¶XQ� H[HUFLFL� ILQV� D� O¶LQLFL� GHO� VHJ�HQW� KDXUj� GHWUDQVFyUUHU�XQ�PtQLP�GH�WUHV�GLHV�KjELOV�L�XQ�Pj[LP�GH����GLHV�QDWXUDOV�
/D� TXDOLILFDFLy� GH� FDGD� H[HUFLFL� HV� IDUj� S~EOLFD� L� VHUj� H[SRVDGD� DO� WDXOHU� G¶DQXQFLV� GH� OD&RUSRUDFLy�
6¶HVWDEOHL[� XQ� WHUPLQL� GH� WUHV� GLHV� KjELOV� D� FRPSWDU� GHV� GH� OD� GDWD� GH� SXEOLFDFLy� GHOVUHVXOWDWV�GH�FDGD�XQ�GHOV�H[HUFLFLV�SHU�D�SUHVHQWDU�UHFODPDFLRQV�UHVSHFWH�GHO�FRUUHVSRQHQWH[HUFLFL�� L� XQD� YHJDGD� UHVROWHV� OHV� DOÂOHJDFLRQV� SUHVHQWDGHV� HV� SURFHGLUj� D� SXEOLFDU� HOVUHVXOWDWV�GHILQLWLXV�
3529(6�$�5($/,7=$5�'(�)250$�6,08/7¬1,$
$� 3529$�(63(&Ë),&$�'(�&21(,;(0(176�'(�/$�//(1*8$�&$7$/$1$�

(OV� DVSLUDQWV� TXH� QR� KDJLQ� DFUHGLWDW� GRFXPHQWDOPHQW�� HQ� HO� WHUPLQL� GH� SUHVHQWDFLyG¶LQVWjQFLHV��HVWDU�HQ�SRVVHVVLy�GHOV�FRQHL[HPHQWV�PtQLPV�H[LJLWV�HQ�PDWqULD�GH�OOHQJXD
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FDWDODQD� �QLYHOO� &� -$&��� UHDOLW]DUDQ� XQD� R� YDULHV� SURYHV� G¶DSWLWXG� L�R� FRQHL[HPHQWVUHODFLRQDWV� DPE� OD� OOHQJXD� FDWDODQD�� $TXHVWHV� SURYHV� V¶DMXVWDUDQ� D� OHV� QRUPHV� GH� OD-XQWD�$YDOXDGRUD�GH�&DWDOj�GH�OD�&$,%�SHU�D�O¶REWHQFLy�GHO�FHUWLILFDW�G¶DSWLWXG�GHO�QLYHOO&��VHUDQ�OHV�SULPHUHV�D�UHDOLW]DU�HQ�OD�SUHVHQW�FRQYRFDWzULD�L�HV�TXDOLILFDUDQ�FRP�D�$37(R�12�$37(��/D�TXDOLILFDFLy�GH�12�$37(�LPSOLFDUj�O¶HOLPLQDFLy�GH�O¶DVSLUDQW�
%� 3529$�92/817¬5,$�'(�&21(,;(0(176�'(/�7(50(�081,&,3$/�'(�0$55$7;Ë�

$TXHVWD�SURYD�VHUj�YROXQWjULD� L�QR�HOLPLQDWzULD��&RQVLVWLUj�HQ�UHVSRQGUH�XQ�T�HVWLRQDULGH�SUHJXQWHV�DOWHUQDWLYHV�WLSXV�WHVW�VREUH�FRQHL[HPHQW�GHO�WHUPH�PXQLFLSDO�GH�0DUUDW[tGH�YLQW�SUHJXQWHV�HQ�HO�WHPSV�Pj[LP�GH����PLQXWV��L�G¶DFRUG�DPE�O¶HVWDEOHUW�DO�SXQW����GH�OD�IDVH�GH�FRQFXUV��WLQGUj�XQD�SXQWXDFLy�Pj[LPD�GH���SXQWV�
6(7(1$��)DVH�GH�FRQFXUV�
/D�IDVH�GH�FRQFXUV�VHUj�SRVWHULRU�D�OD�SURYD�GH�FRQHL[HPHQWV�GH�OD�OOHQJXD�FDWDODQD��QLYHOO�&-$&��
6¶HVWDEOHL[� XQ� WHUPLQL� GH� WUHV� GLHV� KjELOV� D� FRPSWDU� GHV� GH� OD� GDWD� GH� SXEOLFDFLy� GHOVUHVXOWDWV� SURYLVLRQDOV� GH� OD� IDVH� GH� FRQFXUV� SHU� D� SUHVHQWDU� UHFODPDFLRQV� UHVSHFWH� GH� ODPDWHL[D�� L� XQD� YHJDGD� UHVROWHV� OHV� DOÂOHJDFLRQV� SUHVHQWDGHV� HV� SURFHGLUj� D� SXEOLFDU� HOVUHVXOWDWV�GHILQLWLXV�
3XQWXDFLy�Pj[LPD�DVVROLEOH�����SXQWV
�� 3XQWXDFLy� GHO� FXUV� GH� FDSDFLWDFLy�� DPE� DFWXDOLW]DFLy� LQIHULRU� D� WUHV� DQ\V�� 3XQWXDFLyPj[LPD�����SXQWV
1RPpV� HV� YDORUDUj� HO� SURSL� GH� OD� FDWHJRULD� D� OD� TXDO� V¶DVSLUD�� PXOWLSOLFDQW� OD� SXQWXDFLyREWLQJXGD�HQ�HO�FXUV�SHO�FRHILFLHQW�TXH�V¶LQGLFD�HQ�FDGD�FDV�

$X[LOLDU 3ROLFLD$ � �% ���� ����& ��� ���
$� 6¶KD� G¶DSOLFDU� DOV� DVSLUDQWV� TXH� DFFHGHL[HQ� D� XQ� OORF� GH� SROLFLD� R� DX[LOLDU� GHSROLFLD�SHO�WRUQ�OOLXUH�HQ�DMXQWDPHQWV�HQ�TXq��HQ�DFDEDU�OD�UHDOLW]DFLy�GHO�FXUV�GHFDSDFLWDFLy��KDQ�SUHVWDW�VHUYHLV�GXUDQW�XQD�WHPSRUDGD�FRPSOHWD��FRP�D�PtQLP�FRP� D� SROLFLD� GH� WHPSRUDGD�� SROLFLD� WXUtVWLF� R� DX[LOLDU�� L� WDPEp� DOV� TXL� HQ� HOPRPHQW� GH� FRQFXUVDU� HV� WURELQ� QRPHQDWV� FRP� D� IXQFLRQDULV� LQWHULQV� HQ� HOPDWHL[�DMXQWDPHQW�%� 6¶KD�G¶DSOLFDU�DOV�DVSLUDQWV�TXH�DFFHGHL[HQ�D�XQ� OORF�GH� WUHEDOO�GH� O¶DMXQWDPHQWHQ�HO�TXDO�MD�WHQHQ�OD�FRQGLFLy�GH�IXQFLRQDULV�GH�FDUUHUD�&� 6¶KD�G¶DSOLFDU�DOV�DVSLUDQWV�TXH��HVVHQW�IXQFLRQDULV�GH�FDUUHUD��DFFHGHL[HQ�D�XQOORF�GH� WUHEDOO�G¶XQ�DMXQWDPHQW�GLVWLQW�GHO�GH�SURFHGqQFLD� L�DOV�TXL�QR� WHQHQ� ODFRQGLFLy�GH�IXQFLRQDULV�GH�FDUUHUD�

�� 3HOV�VHUYHLV�SUHVWDWV�HQ�OHV�GLIHUHQWV�FDWHJRULHV��3XQWXDFLy�Pj[LPD�����SXQWV
3HU� FDGD�PHV� FRPSOHW� GH� VHUYHL� DFWLX� HV�PXOWLSOLFDUj� HO� YDORU� GHOV�PHVRV� SHOV� FRHILFLHQWVVHJ�HQWV�
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$X[LOLDU 3ROLFLD 2ILFLDO 6HUJHQW ,QVSHFWRU 0DMRU &RPLVVDUL ,QWHQGHQW����� ����� ����� ���� ����� ����� ����� �����
�� 3HU� DQWLJXLWDW�� SHOV� VHUYHLV� UHFRQHJXWV� FRP� D� IXQFLRQDUL� GH� FDUUHUD� HQ� TXDOVHYROFDWHJRULD��3XQWXDFLy�Pj[LPD����SXQWV
3HU�FDGD�DQ\�GH�VHUYHL�FRPSOHW��HV�PXOWLSOLFDUj�SHU�����
�� 3HU� OD� SRVVHVVLy� GH� WLWXODFLRQV� DFDGqPLTXHV� RILFLDOV� VXSHULRUV� D� O¶H[LJLGD� SHU� D� ODFDWHJRULD�D�OD�TXDO�V¶DFFHGHL[��3XQWXDFLy�Pj[LPD���SXQWV
(*%�R�JUDGXDW�HVFRODUR�HTXLYDOHQW %83��EDW[LOOHUDW��)3�,�)3�,,��IRUPDFLySURIHVVLRQDO�GH�JUDXPLWMj��IRUPDFLySURIHVVLRQDO�GH�JUDXVXSHULRU�R�HTXLYDOHQW

'LSORPDWXUDXQLYHUVLWjULD����FXUVRVGH�OOLFHQFLDWXUD�RHVWXGLV�HTXLYDOHQWVG¶DFRUG�DPE�HO�5HLDOGHFUHW������������GH���G¶RFWXEUH

/OLFHQFLDWXUD�RGRFWRUDW�R�HTXLYDOHQW

� � � �
1RPpV�HV�YDORUDUj� OD�GH�QLYHOO�VXSHULRU�� OOHYDW�GHO�FDV�GH�EUDQTXHV�DFDGqPLTXHV�GLIHUHQWV�6¶KDQ�GH�FRQVLGHUDU�~QLFDPHQW�OHV�SXQWXDFLRQV�D�SDUWLU�GH�OD�VXSHULRU�H[LJLGD�SHU�RFXSDU�ODFDWHJRULD�SURIHVVLRQDO�
�� &RQHL[HPHQW�GH�OD�OOHQJXD�FDWDODQD��3XQWXDFLy�Pj[LPD������SXQWV
1RPpV�HV�UHFRQHL[HUDQ�OHV�WLWXODFLRQV�H[SHGLGHV�SHU�OD�-XQWD�$YDOXDGRUD�GH�&DWDOj��O¶(VFROD%DOHDU� G¶$GPLQLVWUDFLy� 3~EOLFD�� O¶(VFROD�2ILFLDO� G¶,GLRPHV� �(2,�� R� OHV� HTXLYDOHQWV� VHJRQV� ODQRUPDWLYD�UHJXODGRUD�GH�OD�FRPXQLWDW�DXWzQRPD�GH� OHV�,OOHV�%DOHDUV��1RPpV�HV�YDORUDUj� ODGH�QLYHOO�VXSHULRU�H[FHSWH�HQ�HO�FDV�GHO�QLYHOO�(��TXH�HV�SRGUj�VXPDU�DO�GHO�QLYHOO�&�R�'��6¶KDQGH�FRQVLGHUDU�~QLFDPHQW�HOV�YDORUV�VXSHULRUV�H[LJLWV�SHU�RFXSDU�HO�OORF�GH�WUHEDOO�REMHFWH�GHOD�SURYLVLy�

$ % & ' (��� � ��� � ���
�� ,GLRPHV�HVWUDQJHUV��3XQWXDFLy�Pj[LPD������SXQWV
3HU� OHV� WLWXODFLRQV� H[SHGLGHV� SHU� OHV� HVFROHV� RILFLDOV� G¶LGLRPHV� �(2,��� O¶(VFROD� %DOHDUG¶$GPLQLVWUDFLy� 3~EOLFD� �LQFORHQW�KL� OHV� FRUUHVSRQHQWV� D� O¶,%$3�� L� OHV� KRPRORJDGHV� SHUDPEGXHV� LQVWLWXFLRQV�� 1RPpV� HV� YDORUDUj� OD� GH� QLYHOO� VXSHULRU�� OOHYDW� GHO� FDV� G¶LGLRPHVGLVWLQWV�

$ % & ' (��� � ��� � ���
$� 3ULPHU� FXUV� GH� O¶(VFROD� 2ILFLDO� G¶,GLRPHV� R� QLYHOO� LQLFLDO� GH� O¶(VFROD� %DOHDUG
$GPLQLVWUDFLy�3~EOLFD�%� 6HJRQ� FXUV� GH� O¶(VFROD� 2ILFLDO� G¶,GLRPHV� R� QLYHOO� PLWMj� GH� O¶(VFROD� %DOHDUG¶$GPLQLVWUDFLy�3~EOLFD�
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&� 7HUFHU� FXUV� GH� O¶(VFROD� 2ILFLDO� G¶,GLRPHV� R� QLYHOO� VXSHULRU� GH� O¶(VFROD� %DOHDUG
$GPLQLVWUDFLy�3~EOLFD�'� 4XDUW�FXUV�GH�O¶(VFROD�2ILFLDO�G¶,GLRPHV�(� &LQTXq�FXUV�GH�O¶(VFROD�2ILFLDO�G¶,GLRPHV�
�� &XUVRV�GH�IRUPDFLy�UHODFLRQDWV�DPE�O¶jUHD�SURIHVVLRQDO��SROLFLDO��VHJXUHWDW��HPHUJqQFLHV�LVDOYDPHQW�� D� PpV�� SHU� D� O¶HVFDOD� H[HFXWLYD� L� VXSHULRU�� TXDOLWDW�� UHFXUVRV� KXPDQV� LKDELOLWDWV�GLUHFWLYHV���$VVLVWqQFLD�R�LPSDUWLFLy��3XQWXDFLy�Pj[LPD����SXQWV
1RPpV� HV� UHFRQHL[HUDQ� HOV� H[SHGLWV� SHU� O¶(VFROD� %DOHDU� G¶$GPLQLVWUDFLy� 3~EOLFD� R� HOVKRPRORJDWV� SHU� DTXHVWD� LQVWLWXFLy� L� DOWUHV� FHQWUHV� GH� IRUPDFLy� RILFLDOV� GH� O¶$GPLQLVWUDFLyS~EOLFD� G¶jPELW� DXWRQzPLF� R� HVWDWDO�� DPE� O¶DSOLFDFLy� GHO� TXDGUH� GH� SXQWXDFLRQV� VHJ�HQWVHJRQV�OD�GXUDGD�

$ % &'H���D����KRUHV ���� ���� ����'H����D����KRUHV ���� ���� ����'H����D����KRUHV ���� ���� ����'H����D����KRUHV ���� ���� ����'H����D�����KRUHV ��� ���� ����0pV�GH�����KRUHV ������SHU�KRUD �������SHU�KRUD ��������SHU�KRUD
$� &HUWLILFDW�G¶DSURILWDPHQW�DPE�GDWD�LQIHULRU�D���DQ\V�%� &HUWLILFDW� G¶DSURILWDPHQW� DPE� GDWD� VXSHULRU� D� �� DQ\V� R� FHUWLILFDW� G¶DVVLVWqQFLDLQIHULRU�D���DQ\V�&� &HUWLILFDW�G¶DVVLVWqQFLD�DPE�GDWD�VXSHULRU�D���DQ\V�

�� 5HVWD� GH� IRUPDFLy� QR� UHODFLRQDGD� DPE� O¶jUHD� SURIHVVLRQDO�� $VVLVWqQFLD� R� LPSDUWLFLy�3XQWXDFLy�Pj[LPD����SXQW
1RPpV� HV� UHFRQHL[HUDQ� HOV� H[SHGLWV� SHU� O¶(VFROD� %DOHDU� G¶$GPLQLVWUDFLy� 3~EOLFD� R� HOVKRPRORJDWV� SHU� DTXHVWD� LQVWLWXFLy� L� DOWUHV� FHQWUHV� GH� IRUPDFLy� RILFLDOV� GH� O¶$GPLQLVWUDFLyS~EOLFD� G¶jPELW� DXWRQzPLF� R� HVWDWDO�� DPE� O¶DSOLFDFLy� GHO� TXDGUH� GH� SXQWXDFLRQV� VHJ�HQWVHJRQV�OD�GXUDGD�

$ % &'H���D����KRUHV ���� ���� �'H����D����KRUHV ���� ���� ����'H����D����KRUHV ���� ���� ����'H����D����KRUHV ���� ���� ����0pV�GH����KRUHV ���� ���� ����
$� &HUWLILFDW�G¶DSURILWDPHQW�DPE�GDWD�LQIHULRU�D���DQ\V�%� &HUWLILFDW� G¶DSURILWDPHQW� DPE� GDWD� VXSHULRU� D� �� DQ\V� R� FHUWLILFDW� G¶DVVLVWqQFLDLQIHULRU�D���DQ\V�&� &HUWLILFDW�G¶DVVLVWqQFLD�DPE�GDWD�VXSHULRU�D���DQ\V�

�� $OWUHV�PqULWV�TXH�KD�GH�GHWHUPLQDU�OD�FRUSRUDFLy��3XQWXDFLy�Pj[LPD����SXQWV
���� 5HFRQHL[HPHQWV�KRQRUtILFV�L�GLVWLQFLRQV��ILQV�D���SXQW�(Q�DTXHVW�VHQWLW�~QLFDPHQW�HV�YDORUDUDQ�HOV�VHJ�HQWV�
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x ���� SXQWV� SHU� IHOLFLWDFLy��PHQFLy� R� UHFRQHL[HPHQW� H[SUpV� DWRUJDW� SHU� O¶$MXQWDPHQW� GH0DUUDW[t�HQ�3OH�x �����SXQWV�SHU�IHOLFLWDFLy��PHQFLy�R�UHFRQHL[HPHQW�H[SUpV�DWRUJDW�SHO�%DWOH�GH�0DUUDW[t�x �����SXQWV�SHU�IHOLFLWDFLy��PHQFLy�R�UHFRQHL[HPHQW�H[SUpV�DWRUJDW�SHO�5HJLGRU�GHOHJDW�GHO¶jUHD�GH�3ROLFLD�ORFDO�GH�0DUUDW[t�x ����� SXQWV� SHU� IHOLFLWDFLy��PHQFLy� R� UHFRQHL[HPHQW� H[SUpV� DWRUJDW� SHU� TXDOVHYRO� DOWUH$MXQWDPHQW�3OH�x ����� SXQWV� SHU� IHOLFLWDFLy��PHQFLy� R� UHFRQHL[HPHQW� H[SUpV� DWRUJDW� SHU� TXDOVHYRO� DOWUH%DWOH�x ����� SXQWV� SHU� IHOLFLWDFLy��PHQFLy� R� UHFRQHL[HPHQW� H[SUpV� DWRUJDW� SHU� TXDOVHYRO� DOWUH5HJLGRU�GHOHJDW�GH�O¶jUHD�GH�3ROLFLD�ORFDO����� 3DUWLFLSDFLy�HQ�SURMHFWHV�G¶LQQRYDFLy�L�PLOORUD�GHOV�VHUYHLV�SROLFLDOV��ILQV�D���SXQW����� $FUHGLWDFLy�GH�FRQHL[HPHQWV�GHO�WHUPH�PXQLFLSDO�DO�TXDO�V¶DFFHGHL[��PLWMDQoDQWOD� UHDOLW]DFLy� GH� SURYHV� REMHFWLYHV� KRPRORJDGHV� SHU� O¶(VFROD� %DOHDUG¶$GPLQLVWUDFLy�3~EOLFD��ILQV�D���SXQWV�(Q� DTXHVW� VHQWLW� SHU� WDO� GH� GHWHUPLQDU� HO� JUDX� GH� FRQHL[HPHQW� GHO� WHUPHPXQLFLSDO�HO�WULEXQDO�HIHFWXDUj�XQD�SURYD�YROXQWjULD� WLSXV�WHVW�TXH�FRQVWDUj�GH���SUHJXQWHV����� $WULEXFLy�GH�IXQFLRQV�UHODFLRQDGHV�DPE�OD�FRRUGLQDFLy�GHOV�FRVVRV�GH�SROLFLD�ORFDOGH�OD�FRPXQLWDW�DXWzQRPD�GH�OHV�,OOHV�%DOHDUV��ILQV�D���SXQW�(Q�DTXHVW�VHQWLW�HV�FRQVLGHUj�FRP�D�IXQFLRQV�UHODFLRQHV�DPE�OD�FRRUGLQDFLy�GHOVFRVVRV�GH�OD�SROLFLD�ORFDO�OHV�VHJ�HQWV�x �����3XQWV�SHU�PHV�WUHEDOODW�FRP�D�SROLFLD�ORFDO�QR�DX[LOLDU�D�O¶$MXQWDPHQW�GH�0DUUDW[t�x �����3XQWV�SHU�PHV�WUHEDOODW�FRP�D�SROLFLD�ORFDO�QR�DX[LOLDU�D�TXDOVHYRO�DOWUH�$MXQWDPHQW�ILQV�D�XQ�Pj[LP�GH������SXQWV����� $WULEXFLy�GH�IXQFLRQV�UHODFLRQDGHV�DPE�OD�GLUHFFLy��OD�VXSHUYLVLy�R�HO�VXSRUW�D�ODSURWHFFLy�FLYLO�GHO�PDWHL[�DMXQWDPHQW��ILQV�D���SXQW�(Q�DTXHVW�VHQWLW�~QLFDPHQW�HV�YDORUDUj�HO�VHJ�HQW�x �� 3XQW� SHU� IRUPDU� SDUW� FRP� D� YROXQWDUL� GHO� FRV� GH� SURWHFFLy� FLYLO� GH� O¶$MXQWDPHQW� GH0DUUDW[t�
98,7(1$��4XDOLILFDFLy�GHILQLWLYD��OOLVWD�G¶DSURYDWV�L�SUHVHQWDFLy�GH�GRFXPHQWV�
/¶RUGUH� GH�TXDOLILFDFLy� GHILQLWLX� VHUj� HO� UHVXOWDQW� GH� VXPDU� OHV� TXDOLILFDFLRQV� GH� OD� IDVH� GHFRQFXUV�� 8QD� YHJDGD� ILQDOLW]DGD� OD� TXDOLILFDFLy� GHOV� DVSLUDQWV�� OD� &RPLVVLy� GH� YDORUDFLyHOHYDUj� D� O¶$OFDOGLD� SURSRVWD� GH� FRQVWLWXFLy� G¶XQ� ERUVt� G¶LQWHULQV� RQ� KL� ILJXUDUDQ� WRWV� HOVDVSLUDQWV� TXH�KDJLQ� VXSHUDW� OD� SURYD� GH� FRQHL[HPHQWV� GH� OD� OOHQJXD� FDWDODQD� SHU� HVWULFWHRUGUH�GH�SXQWXDFLy�L�HV�SXEOLFDUj�FzSLD�GH�O¶DFWD�D�OD�SRUWD�GHO�ORFDO�RQ�V¶KDJLQ�FHOHEUDW�HOVH[HUFLFLV�L�HQ�HO�WDXOHU�G¶DQXQFLV�GH�OD�&DVD�FRQVLVWRULDO�
129(1$��1RUPDWLYD�DSOLFDEOH�
6¶DSOLFDUDQ�D�DTXHVWHV�SURYHV�VHOHFWLYHV�OD�/OHL����������GH����G¶RFWXEUH��GH�FRRUGLQDFLy�GHOHV�SROLFLHV�ORFDOV�GH�OHV�,OOHV�%DOHDUV��HO�'HFUHW����������GH���GH�MXOLRO��GH�EDVHV�L�H[HUFLFLVSHU�D�O¶LQJUpV�HQ�OHV�GLYHUVHV�FDWHJRULHV�GH�OD�SROLFLD�PXQLFLSDO�GH�OHV�,OOHV�%DOHDUV��HO�'HFUHW����������GH����GH�GHVHPEUH��SHO�TXDO�V¶HVWDEOHL[HQ� OD� IRUPDFLy�� O¶LQJUpV�� OD�SURPRFLy� L� ODPRELOLWDW�GH�OHV�SROLFLHV�ORFDOV�GH�OHV�,OOHV�%DOHDUV��HO�'HFUHW����������GH���GH�MXOLRO��SHO�TXDOHV�PRGLILFD� OD� QRUPDWLYD� UHJXODGRUD� GH� OHV� SROLFLHV� ORFDOV� GH� OHV� ,OOHV� %DOHDUV� HQ�PDWqULDG¶RUJDQLW]DFLy��XQLIRUPLWDW�� IRUPDFLy�� LQJUpV��SURPRFLy� L�PRELOLWDW�� L� OD�/OHL� ��������GH���GHMXQ\��GH�FRRUGLQDFLy�GH�OHV�SROLFLHV�ORFDOV�GH�OHV�,OOHV�%DOHDUV�
$L[t�PDWHL[�VHUDQ�G¶DSOLFDFLy��HQ�DTXHOOV�DVSHFWHV�QR�SUHYLVWRV�D�OD�QRUPDWLYD�DQWHULRU��OD�/OHL��������GH���G¶DEULO��UHJXODGRUD�GH�OHV�EDVHV�GHO�UqJLP�ORFDO��OD�/OHL����������GH���G¶DJRVW�
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GH�PHVXUHV�SHU�D�OD�UHIRUPD�GH�OD�IXQFLy�S~EOLFD��HO�5HLDO�'HFUHW�OHJLVODWLX�����������GH���G¶DEULO��SHO�TXH�V¶DSURYD�HO�WH[W�UHI~V�GH�OHV�GLVSRVLFLRQV�YLJHQWV�HQ�PDWqULD�GH�UqJLP�ORFDO��OD/OHL� RUJjQLFD� �������� GH� ���GH�PDUo�� GH� IRUFHV� L� FRVVRV� GH� VHJXUHWDW� GH� O¶(VWDW�� L� GHPpVQRUPDWLYD�YLJHQW�HQ�OD�PDWqULD�
/D� &RPLVVLy� GH� YDORUDFLy� TXHGD� DXWRULW]DGD� SHU� D� UHVROGUH� HOV� GXEWHV� TXH� HV� SXJXLQSUHVHQWDU�L�SUHQGUH�HOV�DFRUGV�QHFHVVDULV�L�SUHFLVRV�SHO�ERQ�RUGUH�GHO�SURFpV�VHOHFWLX��HQ�WRWVDTXHOOV�DVVXPSWHV�TXH�QR�HV�UHFXOOLQ�D�OHV�SUHVHQWHV�EDVHV��VHPSUH�DPE�HVWULFWD�REVHUYDQoDGH�OD�QRUPDWLYD�YLJHQW�DSOLFDEOH�HQ�OD�PDWqULD�
/D� FRQYRFDWzULD� L� OHV� VHYHV� EDVHV�� WRWV� HOV� DFWHV� TXH� HV� GHULYLQ� GHO� SURFpV� VHOHFWLX� L� OHVDFWXDFLRQV�GH�OD�&RPLVVLy�GH�YDORUDFLy�SRGUDQ�VHU�LPSXJQDWV�SHU�OHV�SHUVRQHV�LQWHUHVVDGHVHQ� HOV� WHUPLQLV� L� IRUPHV� HVWDEOHUWV� SHU� OD� /OHL� GH� UqJLP� MXUtGLF� GH� OHV� DGPLQLVWUDFLRQVS~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�
'(6(1$��)XQFLRQDPHQW�LQWHUQ�GHO�ERUVt�FRQVWLWXwW�
(OV�DVSLUDQWV�TXH�KDJLQ�VXSHUDW�OD�SURYD�GH�FRQHL[HPHQWV�GH�OD�OOHQJXD�FDWDODQD�SDVVDUDQ�DFRQVWLWXLU� XQD� ERUVD� GH� WUHEDOO� HQ� DTXHVW� $MXQWDPHQW� L� SRGUDQ� VHU� UHTXHULWV�� SHU� HVWULFWHRUGUH�GH�SXQWXDFLy��SHU�D�FREULU�WHPSRUDOPHQW�OHV�YDFDQWV��VXEVWLWXFLRQV�L�DOWUHV�LQFLGqQFLHVTXH�SXJXLQ�VRUJLU�HQ�OORF�GH�WUHEDOO�G¶LJXDO�FDWHJRULD�L�VLPLODUV�FDUDFWHUtVWLTXHV�
6¶HVWDEOHL[HQ�HOV�VHJ�HQWV�FULWHULV�SHO�IXQFLRQDPHQW�GHO�ERUVt�G¶LQWHULQV�

D� /D� FREHUWXUD� GH� OORFV� GH� IHLQD� YDFDQWV�� HQ� HO� PRPHQW� G¶DQDU�VH� SURGXLQW�� HVUHDOLW]DUj�SHU�HVWULFWH�RUGUH�GH�SXQWXDFLy��GH�PDMRU�D�PHQRU�E� /HV� FRQWUDFWDFLRQV� TXH� SXJXLQ� DQDU�VH� SURGXLQW� SHU� VXEVWLWXFLRQV� GLYHUVHV�VXEVWLWXFLy� SHU� ,/7�� SHU� OOLFqQFLD� GH�PDWHUQLWDW��«�� HV� UHDOLW]DUDQ� SHU� HVWULFWHRUGUH�GH�SXQWXDFLy��GH�PDMRU�D�PHQRU�F� (Q� HO� VXSzVLW� GH� TXH� HV� SURGXHL[L� XQD� YDFDQW� GH� SODQWLOOD� DTXHVWD� SDVVDUj� DFREULU�VH�SHU� O¶DVSLUDQW�GHO�ERUVt�TXH� WLQJXpV� OD�PDMRU�SXQWXDFLy� L�QR�JDXGtV� MDG¶XQD� YDFDQW�� LQGHSHQGHQWPHQW� GH� VL� WHQLD� R� QR� HQ� HO� PDWHL[� PRPHQW� XQFRQWUDFWH�WHPSRUDO�SHU�VXEVWLWXFLy�GHOV�SUHYLVWRV�D�O¶DSDUWDW�E��G� (O� ERUVt� G¶LQWHULQV� FUHDW� WLQGUj� G¶DFRUG� DPE� O¶HVWDEOHUW� D� O¶DUWLFOH� ��� GH� OD� /OHL��������GH���GH�MXQ\��XQD�YLJqQFLD�GH�GRV�DQ\V�D�FRPSWDU�GHV�GHO�GLD�VHJ�HQW�DOD� GDWD� GH� SXEOLFDFLy� GH� OHV� TXDOLILFDFLRQV� GHILQLWLYHV� GHO� SURFpV� VHOHFWLXFRQYRFDW�
0DUUDW[t��D����GH�JHQHU�GH������

(O�%DWOH�
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	PROVES A REALITZAR DE FORMA SIMULTÀNIA
	Per cada any de servei complet, es multiplicarà per 0,2.

