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eWDW�GX�UHTXLQ�UHQDUG�j�JURV�\HX[�GDQV�O¶RFpDQ�,QGLHQ��%7+���$ORSLDV�VXSHUFLOLRVXV��
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7$%/($8� ���5HTXLQ�UHQDUG� j� JURV� \HX[� �� eWDW� GH�PHQDFH� GX� UHTXLQ�UHQDUG� j� JURV� \HX[� �$ORSLDV� VXSHUFLOLRVXV�� GDQV� O¶RFpDQ� ,QGLHQ� VHORQ�
O¶8,&1�
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���/H�SURFHVVXV�G¶pYDOXDWLRQ�GHV�PHQDFHV�GH�O¶8,&1�HVW�LQGpSHQGDQW�GH�OD�&72,�HW�HVW�XQLTXHPHQW�SUpVHQWp�j�WLWUH�G¶LQIRUPDWLRQ�
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127(���/D�5pVROXWLRQ�������GH�OD�&72,�6XU�OD�FRQVHUYDWLRQ�GHV�UHTXLQV�UHQDUGV��IDPLOOH�GHV�$ORSLLG ��FDSWXUpV�SDU�
OHV�SrFKHULHV�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�&72,�GH�FRQVHUYHU�j�ERUG��GH�WUDQVERUGHU��GH�GpEDUTXHU��GH�VWRFNHU��GH�
YHQGUH�RX�GH�SURSRVHU�j�OD�YHQWH�WRXW�RX�SDUWLH�GHV�FDUFDVVHV�GH�UHTXLQV�UHQDUGV��G¶XQH�GHV�HVSqFHV�GH�OD�IDPLOOH�GHV�
$ORSLLG ����

672&.�'(�/¶2&e$1�,1',(1�±�$9,6�'(�*(67,21�
eWDW�GX�VWRFN��'HV�LQFHUWLWXGHV�FRQVLGpUDEOHV�GHPHXUHQW�TXDQW�j�O¶pWDW�GX�VWRFN��GX�IDLW�G¶XQ�PDQTXH�G¶LQIRUPDWLRQV�
UHTXLVHV� SRXU� pYDOXHU� OH� VWRFN� RX� pODERUHU� G¶DXWUHV� LQGLFDWHXUV� �7DEOHDX� ���� /¶pYDOXDWLRQ� GHV� ULVTXHV� pFRORJLTXHV�
�(5(��UpDOLVpH�SRXU�O¶RFpDQ�,QGLHQ�SDU�OH�*7(3$�HW�OH�&6�HQ�������,27&������6&���,1)���5(9B���FRQVLVWDLW�HQ�
XQH�DQDO\VH�G¶pYDOXDWLRQ�GHV�ULVTXHV�TXDQWLWDWLYH�DILQ�G¶pYDOXHU�OD�UpVLOLHQFH�GHV�HVSqFHV�GH�UHTXLQV�j�O¶LPSDFW�G¶XQH�
SrFKHULH�GRQQpH��HQ�FRPELQDQW�OD�SURGXFWLYLWp�ELRORJLTXH�GH�O¶HVSqFH�HW�VD�VHQVLELOLWp�j�FKDTXH�W\SH�G¶HQJLQ�GH�SrFKH��
/H�UHTXLQ�UHQDUG�j�JURV�\HX[�REWLHQW�XQ�KDXW�FODVVHPHQW�GH�YXOQpUDELOLWp��Q����GDQV�O¶(5(�SRXU�OD�SDODQJUH��FDU�LO�D�pWp�
FDUDFWpULVp�FRPPH�O¶XQH�GHV�HVSqFHV�GH�UHTXLQV�OHV�PRLQV�SURGXFWLYHV��HW�IRUWHPHQW�VHQVLEOH�j�OD�SDODQJUH��0DOJUp�VD�
IDLEOH�SURGXFWLYLWp�� OH� UHTXLQ�UHQDUG�j�JURV�\HX[�D�XQ� IDLEOH� VFRUH�GH�YXOQpUDELOLWp�j� OD� VHQQH�HQ� UDLVRQ�GH�VD� IDLEOH�
VHQVLELOLWp� j� FHW� HQJLQ�� /¶DFWXHO� pWDW� GH�PHQDFH� 8,&1� ©�9XOQpUDEOH�ª� V¶DSSOLTXH� DX� UHTXLQ�UHQDUG� j� JURV� \HX[� DX�
QLYHDX�PRQGLDO� �7DEOHDX����� ,O� H[LVWH� XQH� SpQXULH� G¶LQIRUPDWLRQV� VXU� FHWWH� HVSqFH� HW� LO� HVW� SHX� SUREDEOH� TXH� FHWWH�
VLWXDWLRQ� V¶DPpOLRUH� j� FRXUW� RX� PR\HQ� WHUPH�� ,O� Q¶H[LVWH� DXFXQH� pYDOXDWLRQ� TXDQWLWDWLYH� GX� VWRFN� HW� OH� QRPEUH�
G¶LQGLFDWHXUV� KDOLHXWLTXHV� GH� EDVH� DFWXHOOHPHQW� GLVSRQLEOHV� VXU� OH� UHTXLQ�UHQDUG� j� JURV� \HX[� GH� O¶RFpDQ� ,QGLHQ� HVW�
OLPLWp� �� O¶pWDW� GX� VWRFN� HVW� GRQF� WUqV� LQFHUWDLQ�� /HV� UHTXLQV�UHQDUGV� j� JURV� \HX[� VRQW� IUpTXHPPHQW� FDSWXUpV� SDU� GH�
QRPEUHXVHV�SrFKHULHV�GH� O¶RFpDQ� ,QGLHQ��'X� IDLW� GHV� FDUDFWpULVWLTXHV�GH� OHXUV� WUDLWV�GH�YLH� ±� LOV� YLYHQW� UHODWLYHPHQW�
ORQJWHPSV������DQV���VRQW�PDWXUHV�YHUV�����DQV��HW�RQW�SHX�GH�SHWLWV������LQGLYLGXV�WRXV�OHV�DQV���OHV�UHTXLQV�UHQDUGV�j�
JURV�\HX[�VRQW�YXOQpUDEOHV�j�OD�VXUSrFKH��$XVVL��O¶pWDW�GX�VWRFN�GHPHXUH�LQFHUWDLQ��7DEOHDX�����

3HUVSHFWLYHV��/¶HIIRUW�GH�SrFKH�j�OD�SDODQJUH�DFWXHO�HVW�GLULJp�YHUV�G¶DXWUHV�HVSqFHV��PDLV�OH�UHTXLQ�UHQDUG�j�JURV�\HX[�
HVW� IUpTXHPPHQW� FDSWXUp� SDU� FHV� SrFKHULHV�� /D� PRUWDOLWp� SDU� KDPHoRQ� VHPEOH� rWUH� WUqV� pOHYpH�� SDU� FRQVpTXHQW� OD�
5pVROXWLRQ�������LQWHUGLVDQW�GH�FRQVHUYHU�j�ERUG�WRXWH�SDUWLH�GHV�UHTXLQV�UHQDUGV�HW�HQFRXUDJHDQW�OH�UHMHW�YLYDQW�GHV�
UHTXLQV�UHQDUGV�HVW�DSSDUHPPHQW� LQHIILFDFH�SRXU�OD�FRQVHUYDWLRQ�GH� O¶HVSqFH�� ,O�HVW�SUREDEOH�TX¶XQ�PDLQWLHQ�RX�XQH�
DXJPHQWDWLRQ� GH� O¶HIIRUW� DERXWLVVHQW� j� XQH� EDLVVH� SOXV� SURQRQFpH� GH� OD� ELRPDVVH�� GH� OD� SURGXFWLYLWp� HW� GHV� 38(��
7RXWHIRLV��LO�H[LVWH�SHX�GH�GRQQpHV�SHUPHWWDQW�G¶HVWLPHU�OHV�WHQGDQFHV�GHV�38(��FRPPH�SUpYX�SDU�OD�5pVROXWLRQ�������
GH�OD�&72,��HW�OHV�IORWWLOOHV�GH�SrFKH�VRQW�UpWLFHQWHV�j�GpFODUHU�OHV�LQIRUPDWLRQV�VXU�OHV�SULVHV�UHMHWpHV�QRQ�FRQVHUYpHV��
/¶LPSDFW� GH� OD� SLUDWHULH� GDQV� O¶RFpDQ� ,QGLHQ� RFFLGHQWDO� D� HQWUDvQp� OH� GpSODFHPHQW� HW� OD� FRQFHQWUDWLRQ� G¶XQH� SDUW�
LPSRUWDQWH�GH� O¶HIIRUW� GH�SrFKH�SDODQJULHU�YHUV�G¶DXWUHV� ]RQHV�GX� VXG�HW�GH� O¶HVW� GH� O¶RFpDQ� ,QGLHQ�� ,O� HVW�GRQF�SHX�
SUREDEOH�TXH�OHV�SULVHV�HW�HIIRUW�VXU�OH�UHTXLQ�UHQDUG�j�JURV�\HX[�GLPLQXHQW�GDQV�FHV�]RQHV�GDQV�XQ�DYHQLU�SURFKH��FH�
TXL�SRXUUDLW�DERXWLU�j�XQ�DSSDXYULVVHPHQW�ORFDOLVp��,O�FRQYLHQW�GH�QRWHU�OHV�SRLQWV�VXLYDQWV���

x /HV� SUHXYHV� GLVSRQLEOHV� LQGLTXHQW� TXH� OH� VWRFN� GH� O¶2,� FRXUW� GHV� ULVTXHV� FRQVLGpUDEOHV� VL� OHV� QLYHDX[� GH�
FDSWXUH�DFWXHOV�VRQW�PDLQWHQXV��

x /HV�GHX[�SULQFLSDOHV�VRXUFHV�GH�GRQQpHV�TXL�LQIOXHQFHQW�O¶pYDOXDWLRQ��VRLW� OHV�SULVHV�WRWDOHV�HW� OHV�38(��VRQW�
WUqV�LQFHUWDLQHV�HW�GHYUDLHQW�IDLUH�O¶REMHW�GH�UHFKHUFKHV�SOXV�DSSURIRQGLHV�HQ�WRXWH�SULRULWp��

x 1RWDQW�TXH�OHV�SULVHV�DFWXHOOHPHQW�GpFODUpHV��VDQV�GRXWH�IRUWHPHQW�VRXV�HVWLPpHV��VRQW�HVWLPpHV�HQ�PR\HQQH�j�
HQYLURQ���� W� VXU� OHV� FLQT� GHUQLqUHV� DQQpHV�� HW� HQYLURQ� ���� W� HQ������� LO� HVW� SUREDEOH� TX¶XQ�PDLQWLHQ� RX� XQ�
DFFURLVVHPHQW� GH� O¶HIIRUW� HQWUDvQH� XQH� GLPLQXWLRQ� SOXV� SURQRQFpH� GH� OD� ELRPDVVH�� GH� OD� SURGXFWLYLWp� HW� GHV�
38(��

x 'HV�PpFDQLVPHV� GHYUDLHQW� rWUH� pODERUpV� SDU� OD� &RPPLVVLRQ� SRXU� HQFRXUDJHU� OHV� &3&� j� VH� FRQIRUPHU� DX[�
H[LJHQFHV�GH�GpFODUDWLRQ�VXU�OHV�UHTXLQV��

�
�

,1)250$7,216�&203/e0(17$,5(6�
�,QIRUPDWLRQV�UDVVHPEOpHV�j�SDUWLU�GHV�UDSSRUWV�GX�*URXSH�GH�WUDYDLO�VXU�OHV�pFRV\VWqPHV�HW�OHV�SULVHV�DFFHVVRLUHV�HW�

G¶DXWUHV�VRXUFHV�FLWpHV��

0(685(6�'(�&216(59$7,21�(7�'(�*(67,21�

/H�UHTXLQ�UHQDUG�j�JURV�\HX[�GH�O¶RFpDQ�,QGLHQ�HVW�DFWXHOOHPHQW�O¶REMHW�G¶XQH�VpULH�GH�PHVXUHV�GH�FRQVHUYDWLRQ�HW�GH�
JHVWLRQ�DGRSWpHV�SDU�OD�&RPPLVVLRQ���

x /D�5pVROXWLRQ�������&RQFHUQDQW�O¶HQUHJLVWUHPHQW�GHV�FDSWXUHV�HW�GH�O¶HIIRUW�SDU�OHV�QDYLUHV�GH�SrFKH�GDQV�OD�
]RQH�GH�FRPSpWHQFH�GH�OD�&72,�pWDEOLW�OHV�H[LJHQFHV�PLQLPDOHV�SRXU�OHV�OLYUHV�GH�ERUG�GHV�QDYLUHV�GH�SrFKH�j�

������������������������������������������������������
�
���/HV�REVHUYDWHXUV�VFLHQWLILTXHV�DXURQW�OH�GURLW�GH�SUpOHYHU�GHV�pFKDQWLOORQV�ELRORJLTXHV�VXU�GHV�UHTXLQV�UHQDUGV�UHPRQWpV�PRUWV��GDQV�OD�PHVXUH�
R��OHV�pFKDQWLOORQV�SDUWLFLSHQW�GHV�SURJUDPPHV�GH�UHFKHUFKH�DSSURXYpV�SDU�OH�&RPLWp�VFLHQWLILTXH��RX�SDU�*URXSH�GH�WUDYDLO�VXU�OHV�pFRV\VWqPHV�
HW�OHV�SULVHV�DFFHVVRLUHV���
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OD�VHQQH��j�OD�SDODQJUH��DX�ILOHW��j�OD�FDQQH��j�OD�OLJQH�j�PDLQ�RX�j�OD�WUDvQH�GH�SOXV�GH����PqWUHV�GH�ORQJXHXU�
KRUV�WRXW��HW�j�FHX[�GH�PRLQV�GH����P�V¶LOV�SrFKHQW�KRUV�GH�OD�=((�GH�OHXU�eWDW�GX�SDYLOORQ��GDQV�OD�]RQH�GH�
FRPSpWHQFH�GH� OD�&72,��$X� WLWUH�GH� FHWWH� UpVROXWLRQ�� OHV� FDSWXUHV�GH� WRXV� OHV� UHTXLQV� �FRQVHUYpV� HW� UHMHWpV��
GRLYHQW�rWUH�FRQVLJQpHV��

x /D�5pVROXWLRQ� ������6XU� XQ� FDGUH� VFLHQWLILTXH� HW� GH� JHVWLRQ� SRXU� OD� FRQVHUYDWLRQ� GHV� UHTXLQV� FDSWXUpV� HQ�
DVVRFLDWLRQ�DYHF�GHV�SrFKHULHV�JpUpHV�SDU� OD�&72,� LQWHUGLW� �HW�GHPDQGH��SRXU�WRXWHV�OHV�DXWUHV�HVSqFHV���GH�
IDoRQ�SURYLVRLUH��OD�UpWHQWLRQ�j�ERUG��OH�WUDQVERUGHPHQW��OH�GpEDUTXHPHQW�RX�OH�VWRFNDJH�GH�WRXW�RX�SDUWLH�GH�OD�
FDUFDVVH�GHV�UHTXLQV�RFpDQLTXHV��&DUFKDUKLQXV�ORQJLPDQXV��SDU�WRXV�OHV�QDYLUHV�LQVFULWV�DX�5HJLVWUH�&72,�GHV�
QDYLUHV�DXWRULVpV�RX�DXWRULVpV�j�SrFKHU�GHV�WKRQV�HW�GHV�HVSqFHV�DSSDUHQWpHV��j�O¶H[FHSWLRQ�GHV�REVHUYDWHXUV�TXL�
VRQW� DXWRULVpV� j� UHFXHLOOLU�GHV� pFKDQWLOORQV�ELRORJLTXHV� �YHUWqEUHV�� WLVVXV�� DSSDUHLOV� UHSURGXFWHXUV�� HVWRPDFV��
VXU� OHV� UHTXLQV�RFpDQLTXHV�TXL� VRQW� UHPRQWpV�j�ERUG�PRUWV�HW�GHV�SrFKHULHV�DUWLVDQDOHV�j�EXW�GH�VXEVLVWDQFH�
ORFDOH�HW�SUpYRLW�TXH�VRLHQW�UpDOLVpV�XQ�H[DPHQ�HW�XQH�pYDOXDWLRQ�GH�FHWWH�PHVXUH�SURYLVRLUH�HQ�������

x /D�5pVROXWLRQ�������GH�OD�&72,�6XU�OD�FRQVHUYDWLRQ�GHV�UHTXLQV�UHQDUGV��IDPLOOH�GHV�$ORSLLG ��FDSWXUpV�SDU�
OHV�SrFKHULHV�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�&72,� LQWHUGLW�DX[�QDYLUHV�GH�SrFKH�EDWWDQW�OH�SDSLOORQ�G¶XQ�
PHPEUH� RX� G¶XQH� SDUWLH� FRRSpUDQWH� QRQ� FRQWUDFWDQWH� GH� OD� &72,� GH� FRQVHUYHU� j� ERUG�� GH� WUDQVERUGHU�� GH�
GpEDUTXHU�� GH� VWRFNHU�� GH�YHQGUH�RX�GH�SURSRVHU� j� OD�YHQWH� WRXW�RX�SDUWLH�GHV� FDUFDVVHV�GH� UHTXLQV�UHQDUGV��
G¶XQH�GHV�HVSqFHV�GH�OD�IDPLOOH�GHV�$ORSLLG ��

x /D�5pVROXWLRQ�������VXU�XQ�3URJUDPPH�5pJLRQDO�G¶2EVHUYDWHXUV�H[LJH�TXH�OHV�GRQQpHV�VXU�OHV�LQWHUDFWLRQV�
DYHF�OHV�UHTXLQV�VRLHQW�FRQVLJQpHV�SDU�OHV�REVHUYDWHXUV�HW�GpFODUpHV�j�OD�&72,�VRXV�����MRXUV��/H�3URJUDPPH�
UpJLRQDO�G¶REVHUYDWHXUV��352��D�GpEXWp�OH��HU�MXLOOHW�������

x /D�5pVROXWLRQ�������6WDWLVWLTXHV�H[LJLEOHV�GHV�PHPEUHV�HW�SDUWLHV�FRRSpUDQWHV�QRQ�FRQWUDFWDQWHV�GH�OD�&72,�
LQGLTXDLW� TXH� OHV� today's football tips GLVSRVLWLRQV� DSSOLFDEOHV� DX[� WKRQV� HW� HVSqFHV� DSSDUHQWpHV� OH� VRQW� 
DXVVL� DX[� HVSqFHV� GH� UHTXLQV���

x /D�5pVROXWLRQ�������FRQFHUQDQW�OD�FRQVHUYDWLRQ�GHV�UHTXLQV�FDSWXUpV�HQ�DVVRFLDWLRQ�DYHF�OHV�SrFKHULHV�JpUpHV�
SDU� OD�&72,� LQFOXW�GHV�H[LJHQFHV�GH�GpFODUDWLRQ�PLQLPDOHV�SRXU� OHV�UHTXLQV��DSSHOOH�j� O¶XWLOLVDWLRQ� LQWpJUDOH�
GHV�UHTXLQV�HW�VWLSXOH�XQ�UDWLR�HQWUH�OH�SRLGV�GHV�DLOHURQV�HW�FHOXL�GHV�FDUFDVVHV�FRQVHUYpV�j�ERUG�G¶XQ�QDYLUH��

https://oddslot.com/tips/
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([WUDLWV�GHV�5pVROXWLRQV����������������������������HW�������
5(62/87,21� ������ &21&(51$17� /¶(15(*,675(0(17� '(6� &$3785(6� (7� '(� /¶())257� 3$5� /(6�
1$9,5(6�'(�3(&+(�'$16�/$�=21(�'(�&203(7(1&(�'(�/$�&72,�
3DUD�����&KDTXH�&3&�GX�SDYLOORQ�V¶DVVXUHURQW�TXH�WRXV�OHV�QDYLUHV�GH�SrFKH�j�OD�VHQQH��j�OD�SDODQJUH��DX�ILOHW��j�OD�FDQQH��j�OD�OLJQH�j�
PDLQ�RX�j�OD�WUDvQH�EDWWDQW�VRQ�SDYLOORQ�HW�DXWRULVpV�j�SrFKHU�OHV�HVSqFHV�VRXV�PDQGDW�GH�OD�&72,�RQW�XQ�V\VWqPH�G¶HQUHJLVWUHPHQW�
GHV�FDSWXUHV��
3DUD�����GpEXW���/¶eWDW�GX�SDYLOORQ�HW�OHV�eWDWV�TXL�UHoRLYHQW�FHV�LQIRUPDWLRQV�IRXUQLURQW�O¶HQVHPEOH�GHV�LQIRUPDWLRQV�G¶XQH�DQQpH�
GRQQpH�DX�6HFUpWDULDW�GH�OD�&72,�DYDQW�OH����MXLQ�GH�O¶DQQpH�VXLYDQWH��VRXV�IRUPH�DJUpJpH��
5(62/87,21�������685�81�&$'5(�6&,(17,),48(�(7�'(�*(67,21�3285�/$�&216(59$7,21�'(6�5(48,16�
&$3785(6�(1�$662&,$7,21�$9(&�'(6�3(&+(5,(6�*(5((6�3$5�/$�&72,�
3DUD�����/HV�&3&��HQ�SDUWLFXOLHU�FHOOHV�TXL�FLEOHQW�OHV�UHTXLQV��GHYURQW�GpFODUHU�OHV�GRQQpHV�FRQFHUQDQW�OHV�UHTXLQV��FRPPH�H[LJp�
SDU�OHV�SURFpGXUHV�GH�GpFODUDWLRQ�GHV�GRQQpHV�GH�OD�&72,��
5(62/87,21�������685�/$�&216(59$7,21�'(6�5(48,16�5(1$5'6��)$0,//(�'(6�$/23,,'���&$3785(6�
3$5�/(6�3(&+(5,(6�'$16�/$�=21(�'(�&203(7(1&(�'(�/$�&72,�
3DUD����� ,O� HVW� LQWHUGLW� DX[� QDYLUHV�GH�SrFKH�EDWWDQW� OH� SDSLOORQ�G¶XQ�PHPEUH�RX�G¶XQH� SDUWLH� FRRSpUDQWH�QRQ� FRQWUDFWDQWH�GH� OD�
&72,� GH� FRQVHUYHU� j� ERUG�� GH� WUDQVERUGHU�� GH� GpEDUTXHU�� GH� VWRFNHU�� GH� YHQGUH� RX� GH� SURSRVHU� j� OD� YHQWH� WRXW� RX� SDUWLH� GHV�
FDUFDVVHV�GH�UHTXLQV�UHQDUGV��G¶XQH�GHV�HVSqFHV�GH�OD�IDPLOOH�GHV�$ORSLLG ��j�O¶H[FHSWLRQ�GHV�GLVSRVLWLRQV�GX�SDUDJUDSKH����
3DUD�� ��� /HV� &3&� GHYURQW� GHPDQGHU� DX[� QDYLUHV� EDWWDQW� OHXU� SDYLOORQ� GH� UHPHWWUH� j� O¶HDX� SURPSWHPHQW�� HW� GDQV� OD� PHVXUH� GX�
SRVVLEOH�LQGHPQHV��OHV�UHTXLQV�UHQDUGV�ORUVTX¶LOV�VRQW�DPHQpV�OH�ORQJ�GX�EDWHDX�DILQ�GH�OHV�KLVVHU�j�ERUG��
3DUD�����/HV�&3&�GHYURQW�pJDOHPHQW�HQFRXUDJHU� OHXUV�SrFKHXUV�j�HQUHJLVWUHU�HW�GpFODUHU� OHV�FDSWXUHV�DFFLGHQWHOOHV�� DLQVL�TXH� OHV�
UHPLVHV�j�O¶HDX�G¶LQGLYLGXV�YLYDQWV��&HV�GRQQpHV�VHURQW�HQVXLWH�FRQVHUYpHV�DX�6HFUpWDULDW��
5(62/87,21�������685�81�352*5$00(�5(*,21$/�'¶2%6(59$7(856�
3DUD������/HV�REVHUYDWHXUV�GHYURQW����
E��REVHUYHU�HW�HVWLPHU� OHV�FDSWXUHV��GDQV� OD�PHVXUH�GX�SRVVLEOH��HQ�YXH�G¶LGHQWLILHU� OD�FRPSRVLWLRQ�GHV�SULVHV�HW�GH�VXUYHLOOHU� OHV�
UHMHWV��OHV�SULVHV�DFFHVVRLUHV�HW�OHV�IUpTXHQFHV�GH�WDLOOHV���
5e62/87,21� ������ 67$7,67,48(6� (;,*,%/(6� '(6� 0(0%5(6� (7� 3$57,(6� &223(5$17(6� 121�
&2175$&7$17(6�'(�/$�&72,�
3DUD�����&HV�GLVSRVLWLRQV��DSSOLFDEOHV�DX[�WKRQV�HW�DX[�WKRQLGpV��GHYUDLHQW�pJDOHPHQW�V¶DSSOLTXHU�DX[�SULQFLSDOHV�HVSqFHV�GH�UHTXLQV�
FDSWXUpHV�HW��VL�SRVVLEOH��DX[�DXWUHV�HVSqFHV�GH�UHTXLQV��
5(62/87,21� ������&21&(51$17�/$�&216(59$7,21�'(6�5(48,16�&$3785(6�(1�$662&,$7,21�$9(&�
/(6�3(&+(5,(6�*(5((6�3$5�/$�&72,�
3DUD�����/HV�3DUWLHV�FRQWUDFWDQWHV�HW�OHV�3DUWLHV�QRQ�FRQWUDFWDQWHV�FRRSpUDQWHV��&3&��GHYURQW�GpFODUHU��FKDTXH�DQQpH��OHV�GRQQpHV�
GHV� SULVHV� GH� UHTXLQV�� FRQIRUPpPHQW� DX[� SURFpGXUHV� GH� VRXPLVVLRQ� GH� GRQQpHV� GH� OD�&72,�� \� FRPSULV� OHV� GRQQpHV� KLVWRULTXHV�
GLVSRQLEOHV��
3DUD�����/HV�&3&�GHYURQW�SUHQGUH�OHV�PHVXUHV�QpFHVVDLUHV�DILQ�GH�GHPDQGHU�j�OHXUV�SrFKHXUV�G¶XWLOLVHU�LQWpJUDOHPHQW�OD�WRWDOLWp�GH�
OHXUV�SULVHV�GH�UHTXLQV��/¶XWLOLVDWLRQ�LQWpJUDOH�HVW�GpILQLH�FRPPH�OD�UpWHQWLRQ�SDU�OH�QDYLUH�GH�SrFKH�GH�WRXWHV�OHV�SDUWLHV�GX�UHTXLQ��j�
O¶H[FHSWLRQ�GH�OD�WrWH��GHV�YLVFqUHV�HW�GHV�SHDX[��MXVTX¶DX�SUHPLHU�SRLQW�GH�GpEDUTXHPHQW��

,1',&$7(856�+$/,(87,48(6�

5HTXLQ�UHQDUG�j�JURV�\HX[���*pQpUDOLWpV�

/H�UHTXLQ�UHQDUG�j�JURV�\HX[��$ORSLDV�VXSHUFLOLRVXV��VH�UHQFRQWUH�GDQV�OHV�HDX[�F{WLqUHV�HW�RFpDQLTXHV�SpODJLTXHV�GHV�
RFpDQV� WURSLFDX[� HW� WHPSpUpV� GX� PRQGH� HQWLHU� �)LJ�� ���� ,O� VH� UHQFRQWUH� GDQV� OHV� HDX[� F{WLqUHV� GHV� SODWHDX[�
FRQWLQHQWDX[��SDUIRLV�SUqV�GX�ULYDJH�GDQV�GHV�HDX[�SHX�SURIRQGHV��PDLV�DXVVL�HQ�KDXWH�PHU�GDQV�OD�]RQH�pSLSpODJLTXH��
ORLQ�GH�F{WHV���LO�HVW�pJDOHPHQW�FDSWXUp�SUqV�GX�IRQG�HQ�HDX[�SURIRQGHV�VXU�OH�WDOXV�FRQWLQHQWDO��&RPSDJQR��������,O�
SHXW� VH� UHQFRQWUHU�SUqV�GH� OD�VXUIDFH�HW�D�PrPH�pWp� VLJQDOp�GDQV� OD�]RQH� LQWHUWLGDOH��PDLV� LO� HVW� OH�SOXV� IUpTXHQW�HQ�
GHVVRXV� GH� ����P� GH� SURIRQGHXU�� IUpTXHPPHQW� VRXV� OHV� ����P� GH� SURIRQGHXU� HW� D�PrPH� pWp� VLJQDOp� j� ����P� GH�
SURIRQGHXU��&RPSDJQR�������1DNDQR�HW�DO���������$XFXQH�SUpGDWLRQ�VXU�OH�UHTXLQ�UHQDUG�j�JURV�\HX[�Q¶D�pWp�VLJQDOpH�
j�FH�MRXU���WRXWHIRLV��LO�SHXW�VHUYLU�GH�SURLH�DX�UHTXLQ�WDXSH�EOHX��DX�UHTXLQ�EODQF�HW�j�O¶RUTXH��/D�SrFKH�FRQWULEXH�GH�
IDoRQ�LPSRUWDQWH�j�OD�PRUWDOLWp�GHV�DGXOWHV��&HWWH�HVSqFH�XWLOLVH�VD�ORQJXH�TXHXH�SRXU�DWWDTXHU�VHV�SURLHV��&RPSDJQR�
������$DOEHUV�HW�DO���������/H�7DEOHDX���GpFULW�FHUWDLQV�GHV�SULQFLSDX[�WUDLWV�GH�YLH�GX�UHTXLQ�UHQDUG�j�JURV�\HX[�GDQV�
O¶RFpDQ�,QGLHQ��
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�
),*85(����5HTXLQ�UHQDUG�j�JURV�\HX[���5pSDUWLWLRQ�PRQGLDOH�GX�UHTXLQ�UHQDUG�j�JURV�\HX[��VRXUFH���)$2���

7$%/($8����5HTXLQ�UHQDUG�j�JURV�\HX[���%LRORJLH�GX�UHTXLQ�UHQDUG�j�JURV�\HX[��$ORSLDV�VXSHUFLOLRVXV��GDQV�O¶RFpDQ�,QGLHQ�

3DUDPqWUH� 'HVFULSWLRQ�

5pSDUWLWLRQ�HW�
VWUXFWXUH�GX�
VWRFN�
�

'DQV�O¶RFpDQ�,QGLHQ�WURSLFDO��OH�UHTXLQ�UHQDUG�j�JURV�\HX[�HVW�OH�SOXV�DERQGDQW�HQWUH����HW�����P�GH�SURIRQGHXU��j�
GHV� WHPSpUDWXUHV� DOODQW� GH� �� j� ���&�� ,O� HVW� FRQVLGpUp� FRPPH� XQH� HVSqFH� KDXWHPHQW� PLJUDWULFH� PDLV� DXFXQH�
LQIRUPDWLRQ�SXEOLpH�Q¶HVW�GLVSRQLEOH�VXU�VHV�GpSODFHPHQWV�KRUL]RQWDX[�GDQV� O¶RFpDQ�,QGLHQ��&HWWH�HVSqFH�SUpVHQWH�
XQ�FRPSRUWHPHQW�GLXUQH�pYLGHQW�GDQV�VD�UpSDUWLWLRQ�YHUWLFDOH��SDVVDQW�OD�MRXUQpH�HQWUH�����HW�����P�GH�SURIRQGHXU�
HW�UHPRQWDQW�GDQV�OHV�FRXFKHV�VXSpULHXUHV�GXUDQW�OD�QXLW��/H�UHTXLQ�UHQDUG�j�JURV�\HX[�HVW�XQ�SRLVVRQ�VROLWDLUH�PDLV�
LO� HVW� IUpTXHPPHQW� FDSWXUp� GDQV� OHV�PrPHV� ]RQHV� HW� KDELWDWV� TXH� OH� UHTXLQ�UHQDUG� SpODJLTXH�$ORSLDV� SHODJLFXV��
&KHYDXFKHPHQW�DYHF�OD�]RQH�GH�JHVWLRQ�GH�OD�&72,� �pOHYp��$XFXQH�LQIRUPDWLRQ�Q¶HVW�GLVSRQLEOH�VXU�OD�VWUXFWXUH�GX�
VWRFN��

/RQJpYLWp� $XFXQH� pWXGH� GH� GpWHUPLQDWLRQ� GH� O¶kJH� Q¶D� pWp� UpDOLVpH� GDQV� O¶RFpDQ� ,QGLHQ�� 'DQV� O¶RFpDQ� 3DFLILTXH� �&KLQH��
SURYLQFH�GH�7DwZDQ���OHV�SOXV�YLHX[�UHTXLQV�UHQDUGV�j�JURV�\HX[�VLJQDOpV�pWDLHQW�XQ�PkOH�GH����DQV�HW�XQH�IHPHOOH�
GH����DQV��SRXU�XQH�ORQJXHXU�G¶HQYLURQ�����FP�/)��6L�O¶RQ�WLHQW�FRPSWH�GX�IDLW�TXH�OD�ORQJXHXU�PD[LPDOH�GpSDVVH�
����FP��OD�ORQJpYLWp�VHPEOH�WRXUQHU�DXWRXU�GH�������DQV��'DQV�O¶HVW�GH�O¶RFpDQ�$WODQWLTXH��O¶kJH�PD[LPXP�LQGLTXp�
GDQV�XQH�pWXGH�UpFHQWH�VXU�OHV�WUDLWV�GH�YLH�pWDLW�GH����DQV�SRXU�OHV�IHPHOOHV�HW�GH����DQV�SRXU�OHV�PkOHV� 

0DWXULWp�������
�

$JH���OD�PDWXULWp�VH[XHOOH�HVW�DWWHLQWH�YHUV�������DQV��IHPHOOHV��HW������DQV��PkOHV���
7DLOOH���OHV�PkOHV�VRQW�PDWXUHV�YHUV���������FP�/7�HW�OHV�IHPHOOHV�YHUV���������FP�/7��
/D�WDLOOH�j�OD�PDWXULWp�j�����D�pWp�HVWLPpH�GDQV�O¶HVW�GH�O¶RFpDQ�$WODQWLTXH�j�����FP�/)�FKH]�OHV�IHPHOOHV��,&�j�����
�����±����FP�/)��HW�����FP�/)�FKH]�OHV�PkOHV��,&�j����������±����FP�/)�� 

5HSURGXFWLRQ�
�

/H�UHTXLQ�UHQDUG�j�JURV�\HX[�HVW�XQH�HVSqFH�YLYLSDUH�DSODFHQWDLUH�DYHF�RRSKDJLH��
�� )pFRQGLWp���WUqV�IDLEOH�������
�� 7HPSV�GH�JpQpUDWLRQ���HQYLURQ����DQV��j�FDXVH�GH�O¶RRSKDJLH��
�� *HVWDWLRQ������PRLV�
�� &\FOH�GH�UHSURGXFWLRQ���LQFRQQX�
3DUPL�OHV�UHTXLQV�UHQDUGV��FHOXL�j�JURV�\HX[�D�OH�WDX[�GH�FURLVVDQFH�DQQXHO�OH�SOXV�IDLEOH��HVWLPp�j������GDQV�GHV�
FRQGLWLRQV�G¶H[SORLWDWLRQ�GXUDEOHV��VLQRQ�j������������� 

7DLOOH�
�ORQJXHXU�HW�
SRLGV��

/D�ORQJXHXU�PD[LPDOH�HVW�G¶HQYLURQ�����FP�/7��
/HV�QRXYHDX[�QpV�PHVXUHQW�HQYLURQ��������FP�/7��
/D�UHODWLRQ�ORQJXHXU�SRLGV�SRXU�OHV�GHX[�VH[HV�FRPELQpV�GDQV�O¶RFpDQ�,QGLHQ�HVW���37 ���������/)���������

6RXUFHV���&KHQ�HW�DO��������/XL�HW�DO��������&RPSDJQR�������1DNDQR�HW�DO��������:HQJ�	�%ORFN�������$PRULP�HW�DO��������&RUWpV�������'XOY\�
HW�DO��������6PLWK�HW�DO��������6WHYHQV�HW�DO��������)HUQDQGH]�&DUYDOKR�HW�DO��������)HUQDQGH]�&DUYDOKR�HW�DO��LQ�SUHVV�

5HTXLQ�UHQDUG�j�JURV�\HX[���3rFKHULHV�

/HV� UHTXLQV�UHQDUGV� j� JURV� \HX[� VRQW� VRXYHQW� FLEOpV� SDU� FHUWDLQHV� SrFKHULHV� UpFUpDWLYHV�� VHPL�LQGXVWULHOOHV� HW�
DUWLVDQDOHV�HW�IRQW�SDUWLH�GHV�SULVHV�DFFHVVRLUHV�GHV�SrFKHULHV�LQGXVWULHOOHV��SrFKHULHV�j�OD�SDODQJUH�SpODJLTXHV�FLEODQW�OH�
WKRQ�HW�O¶HVSDGRQ���7DEOHDX�����(Q�JpQpUDO��OHV�SrFKHULHV�FDSWXUHQW�GHV�UHTXLQV�UHQDUGV�j�JURV�\HX[�GH�����j�����FP�
/)��VRLW����j�����NJ��5RPDQRY�FRPP��SHUV����(Q�$XVWUDOLH�� OHV�UHTXLQV�UHQDUGV�pWDLHQW�MDGLV�FLEOpV�SDU�OHV�SrFKHXUV�
VSRUWLIV��'DQV�OHV�DXWUHV�SD\V�GH�O¶RFpDQ�,QGLHQ��OHV�SrFKHULHV�VSRUWLYHV�FLEODQW�OHV�UHTXLQV�RFpDQLTXHV�QH�VHPEOHQW�SDV�
IUpTXHQWHV��

,O� H[LVWH� SHX� G¶LQIRUPDWLRQV� VXU� OHV� SrFKHULHV� DYDQW� OH� GpEXW� GHV� DQQpHV� ������ &HUWDLQV� SD\V� FRQWLQXHQW� j� QH� SDV�
UHFXHLOOLU�GH�GRQQpHV�VXU�OHV�UHTXLQV��WDQGLV�TXH�G¶DXWUHV�HQ�UHFXHLOOHQW�VDQV�WRXWHIRLV�OHV�GpFODUHU�j�OD�&72,��,O�VHPEOH�
TXH�GHV�SULVHV�LPSRUWDQWHV�GH�UHTXLQV�Q¶DLHQW�SDV�pWp�HQUHJLVWUpHV�GDQV�SOXVLHXUV�SD\V��(Q�RXWUH��LO�HVW�SUREDEOH�TXH�GH�
QRPEUHX[�HQUHJLVWUHPHQWV�H[LVWDQWV�GH�FDSWXUHV�VRXV�UHSUpVHQWHQW�OHV�SULVHV�UpHOOHV�GH�UHTXLQV�FDU�LOV�QH�SUHQQHQW�SDV�
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HQ�FRPSWH�OHV�UHMHWV��F��j�G��LOV�Q¶HQUHJLVWUHQW�SDV�OHV�SULVHV�GH�UHTXLQV�GRQW�VHXOV�OHV�DLOHURQV�VRQW�FRQVHUYpV�RX�FHOOHV�
GHV�UHTXLQV�JpQpUDOHPHQW�UHMHWpV�GX�IDLW�GH�OHXU�WDLOOH�RX�GH�OHXU�pWDW��RX�HQFRUH�FDU�LOV�LQGLTXHQW�OHV�SRLGV�SDUpV�DX�OLHX�
GHV� SRLGV� YLIV�� /D� )$2� FRPSLOH� pJDOHPHQW� GHV� GRQQpHV� VXU� OHV� GpEDUTXHPHQWV� G¶pODVPREUDQFKHV�� PDLV� OHXUV�
VWDWLVWLTXHV�VRQW�OLPLWpHV�GX�IDLW�GX�PDQTXH�GH�GRQQpHV�SUpFLVHV�VXU�OHV�HVSqFHV�DLQVL�TX¶HQ�SURYHQDQFH�GHV�SULQFLSDOHV�
IORWWLOOHV�� /HV� UHTXLQV�UHQDUGV� pWDLHQW� YHQGXV� ORFDOHPHQW� HW� VXU� OHV�PDUFKpV� HXURSpHQV� DX�PRLQV� MXVTX¶DX� GpEXW� GH�
O¶DQQpH������HQ�GpSLW�GH�OD�5pVROXWLRQ�������GH�OD�&72,��2Q�SHQVH�TXH�OD�SUDWLTXH�GX�SUpOqYHPHQW�GHV�DLOHURQV�GH�
UHTXLQV� HVW� IUpTXHQWH� HW� HQ� DXJPHQWDWLRQ� SRXU� FHWWH� HVSqFH� HQ� SDUWLFXOLHU� �&ODUNH� HW� DO�� ������ &ODUNH� ������� /D�
PRUWDOLWp�DSUqV� UHPLVH�j� O¶HDX�HVW� LQFRQQXH�PDLV�SUREDEOHPHQW�pOHYpH��'DQV� OHV�SrFKHULHV�SDODQJULqUHV�� OHV� UHTXLQV�
UHQDUGV�j�JURV�\HX[�VRQW�VRXYHQW� IHUUpV�SDU� OD�TXHXH� �&RPSDJQR������ ��5RPDQRY�FRPP��SHUV���HW�PHXUHQW�SHX�GH�
WHPSV�DSUqV��,OV�VRQW�GRQF�UHMHWpV�PRUWV�V¶LOV�QH�VRQW�SDV�FRQVHUYpV��'DQV�OD�SOXSDUW�GHV�FDV��OHV�UHTXLQV�UHMHWpV�QH�VRQW�
SDV�HQUHJLVWUpV�GDQV�OHV�OLYUHV�GH�ERUG��/HV�PHVXUHV�DFWXHOOHV��QRWDPPHQW�OD�5pVROXWLRQ��������VHPEOHQW�GRQF�Q¶DYRLU�
TX¶XQ�HIIHW�OLPLWp�HQ�WHUPHV�GH�FRQVHUYDWLRQ��WRXW�HQ�FRQWULEXDQW�j�DFFURvWUH�OD�SHUWH�GH�GRQQpHV�KDOLHXWLTXHV��'¶DXWUHV�
W\SHV� GH�PHVXUHV� GH� FRQVHUYDWLRQ�� WHOOHV� TXH� GHV� DLUHV� SURWpJpHV�� GHYUDLHQW� rWUH� HQYLVDJpV� SDU� OH� *7(3$� SRXU� FH�
JURXSH� G¶HVSqFHV�� HQ� WHQDQW� FRPSWH� G¶XQH� DQDO\VH� GpWDLOOpH� GH� OD� UpSDUWLWLRQ� GHV� FDSWXUHV� HW� GHV� ]RQHV� VHQVLEOHV�
G¶DERQGDQFH�GpULYpHV�GHV�GRQQpHV�VFLHQWLILTXHV���
7$%/($8����5HTXLQ�UHQDUG�j�JURV�\HX[���)UpTXHQFH�G¶RFFXUUHQFH�HVWLPpH�HW�PRUWDOLWp�GHV�SULVHV�DFFHVVRLUHV�GDQV�OHV�SrFKHULHV�SpODJLTXHV�GH�
O¶RFpDQ�,QGLHQ��

(QJLQ� 36� //� %%�752/�+$1'� *,//� 81&/�6:2� 7+216�
)UpTXHQFH� DEVHQW� FRXUDQW� UDUH� LQFRQQX�� LQFRQQX�
0RUWDOLWp�SDU�SrFKH� QRQ�� pOHYpH� pOHYpH� LQFRQQX� LQFRQQX� LQFRQQX�
0RUWDOLWp�DSUqV�UHPLVH�
j�O¶HDX� 1�$� LQFRQQX� LQFRQQX� LQFRQQX� LQFRQQX� LQFRQQX�

6RXUFHV���%RJJV�������$QGHUVRQ�	�$KPHG�������5RPDQRY�������������$UL]�HW�DO��������3HWHUVRQ�HW�DO��������5RPDQRY�HW�DO��
������

5HTXLQ�UHQDUG�j�JURV�\HX[���7HQGDQFHV�GHV�FDSWXUHV�
/HV� HVWLPDWLRQV� GH� FDSWXUH� GX� UHTXLQ�UHQDUG� j� JURV� \HX[� VRQW� WUqV� LQFHUWDLQHV�� GH�PrPH� TXH� OHXU� XWLOLWp� HQ� WHUPHV�
G¶HVWLPDWLRQ� GHV� FDSWXUHV� PLQLPDOHV� �7DEOHDX� ���� &LQT� &3&� RQW� GpFODUp� GHV� GRQQpHV� GpWDLOOpHV� VXU� OHV� UHTXLQV�
�$XVWUDOLH��8(��(VSDJQH��3RUWXJDO�HW�5R\DXPH�8QL���5�,��G¶,UDQ��$IULTXH�GX�6XG�HW�6UL�/DQND���WDQGLV�TXH�WUHL]H�&3&�
RQW�GpFODUp�GHV�GRQQpHV�SDUWLHOOHV�RX�GHV�GRQQpHV�DJUpJpHV�SRXU�WRXWHV�OHV�HVSqFHV��%HOL]H��&KLQH��,QGRQpVLH��-DSRQ��
5pS�� GH� &RUpH�� 0DODLVLH�� 0R]DPELTXH�� 2PDQ�� 3KLOLSSLQHV�� 6H\FKHOOHV�� vOH� 0DXULFH�� WHUULWRLUHV� GX� 5R\DXPH�8QL��
9DQXDWX���
7$%/($8����5HTXLQ�UHQDUG�j�JURV�\HX[���(VWLPDWLRQV�GHV�FDSWXUHV�GX�UHTXLQ�UHQDUG�j�JURV�\HX[�GDQV�O¶RFpDQ�,QGLHQ�GH������j��������
3ULVHV� � ����� ����� �����

3ULVHV�OHV�SOXV�UpFHQWHV��GpFODUpHV��
5HTXLQ�UHQDUG�j�JURV�\HX[� ��W� ��W� ����W�

5HTXLQV�1&$� �������W� �������W� �������W�

&DSWXUHV�PR\HQQHV��GpFODUpHV��VXU�OHV���GHUQLqUHV�
DQQpHV�������������

5HTXLQ�UHQDUG�j�JURV�\HX[�� � � ���W�

5HTXLQV�1&$� � � �������W�

,O�FRQYLHQW�GH�QRWHU�TXH�OHV�FDSWXUHV�GpFODUpHV�SRXU�OHV�UHTXLQV�VRQW�FRQVLGpUpHV�FRPPH�LQFRPSOqWHV��/HV�FDSWXUHV�GH�
UHTXLQV�QH�VRQW�JpQpUDOHPHQW�SDV�GpFODUpHV�HW��ORUVTX¶HOOHV�OH�VRQW��LO�VH�SHXW�TX¶HOOHV�QH�UHSUpVHQWHQW�SDV�OHV�FDSWXUHV�
WRWDOHV�GH�FHV�HVSqFHV�PDLV�VLPSOHPHQW� OHV�TXDQWLWpV�FRQVHUYpHV�j�ERUG�� ,O�HVW�pJDOHPHQW�SUREDEOH�TXH�OHV�TXDQWLWpV�
HQUHJLVWUpHV�FRUUHVSRQGHQW�DX�SRLGV�SDUp�GHV�VSpFLPHQV�HW�QRQ�DX�SRLGV�YLI��(Q���������SD\V�D�GpFODUp�GHV�FDSWXUHV�GH�
UHTXLQV�UHQDUGV�j�JURV�\HX[�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�&72,���

8Q�SURMHW�UpFHQW�D�HVWLPp�OHV�SULVHV�SRWHQWLHOOHV�GH�UHTXLQV�UHQDUGV�SRXU�FKDTXH�IORWWLOOH�SD\V�G¶DSUqV�OH�UDWLR�GHV�SULVHV�
GH�UHTXLQV�SDU�UDSSRUW�DX[�HVSqFHV�FLEOHV��SRXU�FKDTXH�PpWLHU��0XUXD�HW�DO��&HWWH�HVWLPDWLRQ�D�pWp�HIIHFWXpH�DX�PR\HQ�
GHV�FDSWXUHV�QRPLQDOHV�GHV�HVSqFHV�FLEOHV�GH�OD�EDVH�GH�GRQQpHV�GH�OD�&72,�HW�HQ�VXSSRVDQW�TXH�OHV�SULVHV�G¶HVSqFHV�
FLEOHV�RQW�pWp�FRUUHFWHPHQW�GpFODUpHV��/HV�SULVHV�HVWLPpHV�SDU�FHWWH�pWXGH�RQW�PLV�HQ�pYLGHQFH�TXH�OD�VRXV�HVWLPDWLRQ�
GHV�SULVHV�GH�UHTXLQV�UHQDUGV�j�JURV�\HX[�GDQV�OD�EDVH�GH�GRQQpHV�GH�OD�&72,�VHUDLW�FRQVLGpUDEOH��F��j�G��TXH�OHV�SULVHV�
HVWLPpHV�VRQW�SUqV�GH����IRLV�VXSpULHXUHV�j�FHOOHV�GpFODUpHV�HW�FRQWHQXHV�GDQV�OD�EDVH�GH�GRQQpHV�GH�OD�&72,���

5HTXLQ�UHQDUG�j�JURV�\HX[���7HQGDQFHV�GHV�38(�QRPLQDOHV�HW�VWDQGDUGLVpHV�
'RQQpHV�QRQ�GLVSRQLEOHV�DX�6HFUpWDULDW�GH�OD�&72,�� ,O�Q¶H[LVWH�SDV�G¶HQTXrWHV�VSpFLILTXHPHQW�FRQoXHV�SRXU�pYDOXHU�
OHV�WDX[�GH�FDSWXUH�GHV�UHTXLQV�GDQV�O¶RFpDQ�,QGLHQ��/HV�GRQQpHV�GH�UHFKHUFKH�KLVWRULTXHV�PRQWUHQW�XQH�EDLVVH�JOREDOH�
GHV�38(�HW�GHV�SRLGV�PR\HQV�GHV�UHTXLQV�UHQDUGV��5RPDQRY��FRPP��SHUV���
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5HTXLQ�UHQDUG�j�JURV�\HX[���3RLGV�PR\HQ�GHV�SULVHV�GHV�SrFKHULHV�
'RQQpHV�QRQ�GLVSRQLEOHV��

5HTXLQ�UHQDUG�j�JURV�\HX[���1RPEUH�GH�PDLOOHV�H[SORLWpHV�
'RQQpHV�GH�SULVHV�HW�HIIRUW�QRQ�GLVSRQLEOHV��

e9$/8$7,21�'(�672&.�
$XFXQH� pYDOXDWLRQ� TXDQWLWDWLYH� GX� UHTXLQ�UHQDUG� j� JURV� \HX[� Q¶D� pWp� HQWUHSULVH� SDU� OH� *URXSH� GH� WUDYDLO� VXU� OHV�
pFRV\VWqPHV�HW�OHV�SULVHV�DFFHVVRLUHV�GH�OD�&72,��

5e)e5(1&(6�%,%/,2*5$3+,48(6�
$DOEHUV� 6$�� %HUQDO� '�� 6HSXOYHGD� &$� ������� 7KH� IXQFWLRQDO� UROH� RI� WKH� FDXGDO� ILQ� LQ� WKH� IHHGLQJ� HFRORJ\� RI� WKH�

FRPPRQ�WKUHVKHU�VKDUN�$ORSLDV�YXOSLQXV��-�)LVK�%LRO���������������
$QGHUVRQ�5&��$KPHG�+��������7KH�VKDUN�ILVKHULHV� LQ� WKH�0DOGLYHV��)$2��5RPH��DQG�0LQLVWU\�RI�)LVKHULHV��0DOH��

0DOGLYHV�
$PRULP�$��%DXP�-��&DLOOLHW�*0��&Oz�6��&ODUNH�6&��)HUJXVVRQ� ,��*RQ]DOH]�0��0DFLDV�'��0DQFLQL�3��0DQFXVL�&��

0\HUV�5��5HDUGRQ�0��7UHMR�7��9DFFKL�0��9DOHQWL�69��������$ORSLDV�VXSHUFLOLRVXV�� ,Q�� ,8&1������� ,8&1�
5HG�/LVW�RI�7KUHDWHQHG�6SHFLHV��9HUVLRQ����������ZZZ�LXFQUHGOLVW�RUJ!��7pOpFKDUJp�OH����VHSWHPEUH������

$UL]�-��'HOJDGR�GH�0ROLQD�$��5DPRV�0/��6DQWDQD�-&��������&KHFN�OLVW�DQG�FDWFK�UDWH�GDWD�E\�KRRN�W\SH�DQG�EDLW�IRU�
E\FDWFK� VSHFLHV� FDXJKW�E\�6SDQLVK� H[SHULPHQWDO� ORQJOLQH� FUXLVHV� LQ� WKH� VRXWK�ZHVWHUQ� ,QGLDQ�2FHDQ�GXULQJ�
������,27&±����±:3%\±���

%RJJV�&+��������'HSWK��FDSWXUH�WLPH�DQG�KRRNHG�ORQJHYLW\�RI�ORQJOLQH�FDXJKW�SHODJLF�ILVK��WLPLQJ�ELWHV�RI�ILVK�ZLWK�
FKLSV��)LVK�%XOO�������������

&KHQ�&�7�� /LX�.�0��&KDQJ�<�&� �������5HSURGXFWLYH� ELRORJ\� RI� WKH� ELJH\H� WKUHVKHU� VKDUN��$ORSLDV� VXSHUFLOLRVXV�
�/RZH���������&KRQGULFKWK\HV��$ORSLLGDH���LQ�WKH�QRUWKZHVWHUQ�3DFLILF��,FKWK\O�5HV����������������

&ODUNH�6� �������8VH� RI� VKDUN� ILQ� WUDGH� GDWD� WR� HVWLPDWH� KLVWRULF� WRWDO� VKDUN� UHPRYDOV� LQ� WKH�$WODQWLF�2FHDQ��$TXDW�
/LYLQJ�5HV������������

&ODUNH�6&��0F$OOLVWHU�0.��0LOQHU�*XOODQG�(-��.LUNZRRG�*3��0LFKLHOVHQV�&*-��$JQHZ�'-��3LNLWFK�(.��1DNDQR�+��
6KLYML�06��������*OREDO�HVWLPDWHV�RI�VKDUN�FDWFKHV�XVLQJ�WUDGH�UHFRUGV�IURP�FRPPHUFLDO�PDUNHWV��(FRO�/HWW����
����������

&RPSDJQR�/-9��������6KDUNV�RI�WKH�ZRUOG��$Q�DQQRWDWHG�DQG�LOOXVWUDWHG�FDWDORJXH�RI�VKDUN�VSHFLHV�NQRZQ�WR�GDWH��
9ROXPH����%XOOKHDG��PDFNHUHO� DQG�FDUSHW� VKDUNV� �+HWHURGRQWLIRUPHV��/DPQLIRUPHV� DQG�2UHFWRORELIRUPHV���
)$2�6SHFLHV�&DWDORJXH�IRU�)LVKHU\�3XUSRVHV��1R����9RO�����)$2��5RPH��,WDO\�������S�

&RUWpV�(� �������&RPSDUDWLYH� OLIH�KLVWRU\� DQG�GHPRJUDSK\�RI�SHODJLF� VKDUNV�� ,Q��0��&DPKL��(�.��3LNLWFK�DQG�(�$��
%DEFRFN��HGV���6KDUNV�RI�WKH�2SHQ�2FHDQ��SS�����������%ODFNZHOO�3XEOLVKLQJ�

'XOY\�1.��%DXP�-.��&ODUNH�6��&RPSDJQR�/-9��&RUWHV�(��'RPLQJR�$��)RUGKDP�6��)RZOHU�6��)UDQFLV�03��*LEVRQ�&��
0DUWLQH]�-��0XVLFN�-$��6ROGR�$��6WHYHQV�-'��9DOHQWLK�6�������<RX�FDQ�VZLP�EXW�\RX�FDQ¶W�KLGH��WKH�JOREDO�
VWDWXV�DQG�FRQVHUYDWLRQ�RI�RFHDQLF�SHODJLF�VKDUNV�DQG�UD\V��KWWS���ZZZ�LXFQUHGOLVW�RUJ�0DU�)UHVKZ�(FRV\V�����
��������

)HUQDQGH]�&DUYDOKR�-��&RHOKR�5��(U]LQL�.���6DQWRV�01��������$JH�DQG�JURZWK�RI�WKH�ELJH\H�WKUHVKHU�VKDUN��$ORSLDV�
VXSHUFLOLRVXV��IURP�WKH�SHODJLF�ORQJOLQH�ILVKHULHV�LQ�WKH�WURSLFDO�1RUWKHDVWHUQ�$WODQWLF�2FHDQ��GHWHUPLQHG�E\�
YHUWHEUDO�EDQG�FRXQWV��$TXDW�/LYLQJ�5HV�����������������

)HUQDQGH]�&DUYDOKR� -�� &RHOKR� 5�� $PRULP� 6�� 6DQWRV� 01� ������� 0DWXULW\� RI� WKH� ELJH\H� WKUHVKHU� �$ORSLDV�
VXSHUFLOLRVXV��LQ�WKH�$WODQWLF�2FHDQ��,&&$7�6&56�'RF�����������

,8&1��������,8&1�6SHFLHV�6XUYLYDO�&RPPLVVLRQ¶V�6KDUN�6SHFLDOLVW�*URXS��5HYLHZ�RI�&KRQGULFKWK\DQ�)LVKHV�
/LX� .�0�� &KLDQJ� 3�-� 	� &KHQ� &�7� ������� $JH� DQG� JURZWK� HVWLPDWHV� RI� WKH� ELJH\H� WKUHVKHU� VKDUN�� $ORSLDV�

VXSHUFLOLRVXV��LQ�QRUWKHDVWHUQ�7DLZDQ�ZDWHUV��)LVK�%XOO�������������
0XUXD�+��6DQWRV�01��&KDYDQFH�3��$PDQGH�-��6HUHW�%��3RLVVRQ�)��$UL]�-��$EDVFDO�)-��%DFK�3��&RHOKR�5�	�.RUWD�0�

�������(8�SURMHFW�IRU�WKH�SURYLVLRQ�RI�VFLHQWLILF�DGYLFH�IRU�WKH�SXUSRVH�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�(832$�
VKDUNV��D�EULHI�RYHUYLHZ�RI�WKH�UHVXOWV�IRU�,QGLDQ�2FHDQ��,27&±����±:3(%��±���

1DNDQR� +�� 0DWVXQDJD� +�� 2NDPRWR� +�� 2ND]DNL� 0� ������� $FRXVWLF� WUDFNLQJ� RI� ELJH\H� WKUHVKHU� VKDUN� $ORSLDV�
VXSHUFLOLRVXV�LQ�WKH�HDVWHUQ�3DFLILF�2FHDQ��0DU�(FRO�3URJ�6HU��������������

3HWHUVHQ�6��1HO�'��5\DQ�3��8QGHUKLOO�/��������8QGHUVWDQGLQJ�DQG�PLWLJDWLQJ�YXOQHUDEOH�E\FDWFK�LQ�VRXWKHUQ�$IULFDQ�
WUDZO�DQG�ORQJOLQH�ILVKHULHV������S��::)�6RXWK�$IULFD�5HS�6HU�
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5RPDQRY�(9��������%\FDWFK�LQ�WKH�WXQD�SXUVH�VHLQH�ILVKHULHV�RI�WKH�ZHVWHUQ�,QGLDQ�2FHDQ��)LVK�%XOO������������
5RPDQRY�(9��������%\FDWFK�DQG�GLVFDUGV�LQ�WKH�6RYLHW�SXUVH�VHLQH�WXQD�ILVKHULHV�RQ�)$'�DVVRFLDWHG�VFKRROV�LQ�WKH�

QRUWK�HTXDWRULDO�DUHD�RI�WKH�:HVWHUQ�,QGLDQ�2FHDQ��:HVWHUQ�,QGLDQ�2FHDQ�-�0DU�6FL�����������
5RPDQRY�(��%DFK�3��5RPDQRYD�1��������3UHOLPLQDU\�HVWLPDWHV�RI�E\FDWFKHV�LQ�WKH�ZHVWHUQ�HTXDWRULDO�,QGLDQ�2FHDQ�

LQ�WKH�WUDGLWLRQDO�PXOWLILODPHQW�ORQJOLQH�JHDUV�������������,27&�:RUNLQJ�3DUW\�RQ�(FRV\VWHPV�DQG�%\FDWFK�
�:3(%��%DQJNRN��7KDLODQG��������2FWREHU�����������S�

6WHYHQV�-'��%UDGIRUG�5:��:HVW�*-��������6DWHOOLWH�WDJJLQJ�RI�EOXH�VKDUNV��3ULRQDFH�JODXFD��DQG�RWKHU�SHODJLF�VKDUNV�
RII�HDVWHUQ�$XVWUDOLD��GHSWK�EHKDYLRXU��WHPSHUDWXUH�H[SHULHQFH�DQG�PRYHPHQWV��0DU�%LRO��������������

:HQJ�.&��%ORFN�%$��������'LHO�YHUWLFDO�PLJUDWLRQ�RI� WKH�ELJH\H� WKUHVKHU� VKDUN� �$ORSLDV� VXSHUFLOLRVXV��� D� VSHFLHV�
SRVVHVVLQJ�RUELWDO�UHWLD�PLUDELOLD��)LVK�%XOO������������� 
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