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(Q� O¶LQIRUPH� DQXDO� TXH� HVWD� LQVWLWXFLy� YD� SUHVHQWDU� GDYDQW� OHV� &RUWV� 9DOHQFLDQHV� HQ�UHODFLy�DPE�O¶H[HUFLFL�������MD�GRQjYHP�FRPSWH�G¶HVWD�SUHRFXSDFLy�L�DVVHQ\DOjYHP�TXH�HQV� SRGtHP� VHQWLU� PRGHUDGDPHQW� VDWLVIHWV� DPE� OD� LQWHUYHQFLy� TXH� YD� UHDOLW]DU� HVWDLQVWLWXFLy�� DWpV� TXH� HQ� OHV� TXHL[HV� LQFORVHV� � HQ� O¶HStJUDI� ©&RQWDPLQDFLy� DF~VWLFDª� GH�O¶HVPHQWDW�LQIRUPH�V¶HYLGHQFLDYD�XQ�DOW�SHUFHQWDWJH�G¶HILFjFLD�HQ�OD�QRVWUD�LQWHUYHQFLy��(VWD� VLWXDFLy� V¶KD� PDQWLQJXW� HQ� O¶H[HUFLFL� ������ WDO� FRP� V¶H[SRVD� HQ� O¶LQIRUPH�FRUUHVSRQHQW�D�HL[H�DQ\�
6¶KD�SRJXW�FRQVWDWDU�TXH��DUUDQ�GH�OD� LQWHUYHQFLy�G¶HVWD� LQVWLWXFLy��HOV�DMXQWDPHQWV�KDQ�DQDW� DGRSWDQW� JHQHUDOPHQW� OHV� UHVROXFLRQV� SHUWLQHQWV� SHU� D� SDOÂOLDU� R� VROXFLRQDU� OD�SUREOHPjWLFD� DPELHQWDO� TXH� HOV� FLXWDGDQV� SODQWHJHQ�� /¶HVPHQWDGD� DFWLYLWDW�DGPLQLVWUDWLYD�V¶KD�SURGXwW�DPE�OD�SHWLFLy�G¶LQIRUPDFLy�IRUPXODGD�SHU�HVWD�LQVWLWXFLy��R�Ep�V¶KD�GLFWDW�OD�UHVROXFLy�FRUUHVSRQHQW�
$UD�Ep��FRP�MD�GpLHP�HQ�HOV�HVPHQWDWV� LQIRUPHV��QR�SHU�DL[z�KHP�GH�GHL[DU�G¶DSHOÂODU�GHV�G¶DFt�D�OHV�DXWRULWDWV�PXQLFLSDOV�TXH�WHQHQ�HVWD�SUREOHPjWLFD�HQ�HOV�VHXV�PXQLFLSLV�SHU� WDO�TXH�H[WUHPHQ�HO�]HO�D� O¶KRUD�GH�FRPSOLU� L�H[HFXWDU� OHV�PHVXUHV� OHJDOV�YLJHQWV�� L�VLJXHQ� H[WUHPDGDPHQW� VHQVLEOHV� DOV� SDWLPHQWV� TXH� VXSRUWHQ�PROWV� GHOV� VHXV� YHwQV� SHU�HVWD� FODVVH� GH� FRQWDPLQDFLy�� (O� PDWHL[� FDO� GLU� UHVSHFWH� GH� OHV� GLYHUVHV� FRQVHOOHULHV�
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(OV�SHUILOV�GHO�SUREOHPD�TXH�V¶DQDOLW]D�HQ�HVWH�LQIRUPH�VyQ�GLYHUVRV��QR�REVWDQW�DL[z��HO�VHX�RULJHQ�HV�SRW�VLWXDU�HQ�OD�SUHVqQFLD�G¶XQ�QXFOL�PpV�R�PHQ\V�KRPRJHQL�L�ORFDOLW]DW�HQ�HO� TXDO� VH� VLWXHQ� HVWDEOLPHQWV� DPE� DPELHQWDFLy� PXVLFDO�� (VWRV� HVWDEOLPHQWV� WHQHQ��OLPLWDFLRQV� G¶KRUDUL� TXH� QR� VHPSUH� FRPSOL[HQ�� L� GH� YHJDGHV� V¶KD� REVHUYDW� XQD� FHUWD�WROHUjQFLD� HQ� OHV� VHXHV� FRQGLFLRQV� GH� IXQFLRQDPHQW�� L� WDPEp� OHQWLWXG� R� LQDFWLYLWDW� HQ�O¶DGRSFLy� GH� PHVXUHV� FRUUHFWRUHV�� G¶LQVSHFFLy� L� VDQFLy�� 6¶KD� YHULILFDW� TXH� HVWRV�HVWDEOLPHQWV� QR� VHPSUH� GLVSRVHQ� GH� OD� SHUFHSWLYD� OOLFqQFLD� G¶DFWLYLWDW� L� GH� O¶DFWD� GH�FRPSURYDFLy� IDYRUDEOH�� FRVD� TXH� DJUHXMD� OHV� DFWLYLWDWV� FODQGHVWLQHV�� $� PpV�� OD�FRQFHQWUDFLy�G¶HVWDEOLPHQWV�JHQHUD�PRELOLWDW�GHOV�XVXDULV��L�DL[z�LQFUHPHQWD�OD�VDWXUDFLy�DF~VWLFD�GH�OD�]RQD�
'¶DOWUD�EDQGD��L�QRUPDOPHQW�DVVRFLDW�DO�SUREOHPD�DQWHULRU��HQ�GLYHUVRV�PXQLFLSLV�JUXSV�GH�SHUVRQHV�V¶DJUXSHQ�IRUD�GHOV�HVWDEOLPHQWV��HQ�OORFV�PpV�R�PHQ\V�FRQFUHWV�L�KDELWXDOV���D� IL� GH� FRQVXPLU� DOFRKRO� D� SUHXV� PpV� EDL[RV�� $� HVWH� IHQRPHQ�� EDVWDQW� HVWpV� HQ� HOV�QRVWUHV�PXQLFLSLV��VH¶O�GHQRPLQD�KDELWXDOPHQW�ERWHOORW��L�FRQVWLWXw[�XQD�SUjFWLFD�LOÂOHJDO��SHU�WDO�FRP�OD�OHJLVODFLy�YDOHQFLDQD�HQ�PDWqULD�GH�GURJRGHSHQGqQFLD�L�WUDVWRUQV�DGGLFWLXV�SURKLEL[� WD[DWLYDPHQW� OD� LQJHVWLy� G¶DOFRKRO� D� OD� YLD� S~EOLFD�� (VWHV� FRQFHQWUDFLRQV�SURGXw[HQ�� D� PpV�� JUHXV� PROqVWLHV� DOV� YHwQV� SHO� VRUROO� TXH� JHQHUHQ�� L� WDPEp� SHU� OD�EUXWtFLD�TXH�SURGXw[HQ�XQD�YROWD�ILQDOLW]DW�O¶HVGHYHQLPHQW�SHULzGLF�
3HU�WRW�DL[z��L�WHQLQW�HQ�FRPSWH�O¶H[SHULqQFLD�TXH�DFXPXOD�HVWD�LQVWLWXFLy�HQ�QRPEURVRV�FDVRV� FRQFUHWV�� KHP�HVWLPDW�TXH� pV�G¶LQWHUpV� DSURIXQGLU� HQ� HVWHV�T�HVWLRQV� LQYHVWLJDQW�JOREDOPHQW�HO�SUREOHPD�HQ�O¶jPELW�GH�OD�&RPXQLWDW�9DOHQFLDQD�
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D��3URYtQFLD�G¶$ODFDQW�
$/&2,$/$&$17%,$5'e1,$(/;(/'$7255(9,(-$
E��3URYtQFLD�GH�&DVWHOOy�
$/0$6625$%(1,&¬66,0%855,$1$&$67(//Ï�'(�/$�3/$1$021&2)$253(6$/$�9$//�'¶8,;Ï9,1$5Ñ6
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F��3URYtQFLD�GH�9DOqQFLD�
$/*(0(6Ë$/=,5$&$5&$,;(17&$7$552-$&8//(5$//Ë5,$217,1<(173$7(51$48$57�'(�32%/(76$*81768(&$9$/Ê1&,$9,/$0$5;$17;¬7,9$
$� HVWHV� ORFDOLWDWV� VH¶OV� YD� UHTXHULU� LQIRUPDFLy� UHODWLYD� D� OD� XELFDFLy� � L� FRQFHQWUDFLy�G¶HVWDEOLPHQWV��FRPSOLPHQW�G¶KRUDULV�GH�WDQFDPHQW��FRQFHQWUDFLRQV�L�FRQVXP�G¶DOFRKROD� OD� YLD� S~EOLFD�� UHVSRVWHV� VDQFLRQDGRUHV� SHU� HVWH� WLSXV� GH� SHUWRUEDFLRQV�� HQWUH� DOWUHV�DVSHFWHV�
$�FRQWLQXDFLy�HV�GHWDOOD�HO�T�HVWLRQDUL�WUDPpV�D�FDGD�XQD�GH�OHV�FRUSRUDFLRQV�HVWXGLDGHV�
�� 3UjFWLTXHV�GH�FRQVXP�D�OD�YLD�S~EOLFD�
���� ,GHQWLILTXHX� HOV� OORFV� GHO� WHUPH� PXQLFLSDO� RQ� HV� FRQVXPL[� DOFRKRO� GH� PDQHUD�JHQHUDOLW]DGD� D� OD� YLD� S~EOLFD� �ERWHOORW�� L� DVVHQ\DOHX�QH� OD� ORFDOLW]DFLy� H[DFWD� L� OD�GLVWjQFLD�D�OORFV�KDELWDWV�
���� 'HWDOOHX�HO�QRPEUH�GH�GHQ~QFLHV�TXH�KD�UHEXW�O¶DMXQWDPHQW�DUUDQ�GH�OHV�PROqVWLHV�TXH�FDXVHQ�HVWHV�DFWLYLWDWV�
���� 'HWDOOHX� HO� QRPEUH� G¶H[SHGLHQWV� VDQFLRQDGRUV� REHUWV� D� FLXWDGDQV� DUUDQ� G¶HVWHV�SUjFWLTXHV�L�WUDPHWHX�OD�UHODFLy�GHOV�H[SHGLHQWV�HIHFWXDWV�HOV�DQ\V������L������
���� 'HWDOOHX� OHV� DFWXDFLRQV� TXH� KD� GXW� D� WHUPH� OD� 3ROLFLD� /RFDO� HQ� UHODFLy� DPE� OHV�DOWHUDFLRQV�SURGXwGHV�D� OD�YLD�S~EOLFD�L�HOV�GHVSHUIHFWHV�TXH�KDJHQ�SRJXW�RFDVLRQDU�HOV�FLXWDGDQV��DPE�GHWDOO�GH�OHV�DFWHV��DWHVWDWV�L�LQIRUPHV�UHIHULWV�DOPHQ\V�DOV�DQ\V�LQGLFDWV�HQ�HO�SDUjJUDI�DQWHULRU�
���� $VVHQ\DOHX�HO�QRPEUH�G¶DJHQWV�GH�OD�3ROLFLD�/RFDO�TXH�SUHVWHQ�VHUYHL�HQ�OD�]RQD�RQ�HV�SURGXw[HQ�OHV�FRQFHQWUDFLRQV�OHV�QLWV�GH�IHVWLX�L��YHVSUD�GH�IHVWLX��L�TXH�WLQJXHQ�SHU�IXQFLy�FRQWURODU�HVWHV�SUjFWLTXHV�



�

���� ,QIRUPHX� HVWD� LQVWLWXFLy� VREUH� OHV� LQLFLDWLYHV� TXH� HO� PXQLFLSL� KD� LPSODQWDW� D� IL�G
RIHULU� DOWHUQDWLYHV� G¶RFL� SHU� DOV� MRYHV� DPE� OD� ILQDOLWDW� GH� IRPHQWDU� O¶DEDQGy� G¶HVWHV�DFWLYLWDWV�
���� ,QIRUPHX� VL� O¶DMXQWDPHQW� KD� GLVSRVDW� O¶DSURYDFLy� G¶XQ� SOD� PXQLFLSDO� GH�GURJRGHSHQGqQFLHV� L�DOWUHV� WUDVWRUQV�DGGLFWLXV��G¶DFRUG�DPE�HO�TXH�HVWDEOL[� O¶DUWLFOH����GH�OD�/OHL�YDOHQFLDQD���������GH�O¶��G¶DEULO��TXH�UHJXOD�HVWD�PDWqULD��,QGLTXHX��VL�HVFDX��OHV� GHWHUPLQDFLRQV� TXH� VREUH� HO� SUREOHPD� GHO� FRQVXP� JHQHUDOLW]DW� G¶DOFRKRO� D� OD� YLD�S~EOLFD�FRQVWHQ�HQ�HO�SOD�L�OD�VHXD�DSOLFDFLy�
�� (VWDEOLPHQWV�
���� ,QIRUPHX�VREUH�HO�QRPEUH�L OD�FODVVH�G¶DFWLYLWDWV�DPE�DPELHQWDFLy�PXVLFDO�TXH�KL�KD� DO�PXQLFLSL�� L� WDPEp� VL� HOV� HVPHQWDWV� ORFDOV� HV� FRQFHQWUHQ� HQ� OD�PDWHL[D� jUHD�� DPE�LQGLFDFLy�GH�OD�ORFDOLW]DFLy�L�GH�OHV�VHXHV�FDUDFWHUtVWLTXHV�
���� $VVHQ\DOHX� VL� HO� PXQLFLSL� GLVSRVD� G¶XQD� UHJODPHQWDFLy� SUzSLD� HQ� PDWqULD� GH�FRQWDPLQDFLy� DF~VWLFD�� L� WDPEp� VL� V¶KDQ� DSOLFDW� OHV� SUHYLVLRQV� GH� OD� /OHL� YDOHQFLDQD�FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD� HQ� PDWqULD� GH� SODQLILFDFLy� DF~VWLFD�� ,QGLTXHX�H[SUHVVDPHQW�VL�V¶KD�DSURYDW�DOJXQ�GHOV�SODQV�D�TXq�HV�UHIHUL[�O¶HVPHQWDGD�QRUPD�
���� 1RPEUH�G¶DJHQWV�GH� OD�3ROLFLD�/RFDO�DVVLJQDWV�DO� FRQWURO�G¶HVWDEOLPHQWV� L� WDPEp�TXDQWV�G¶HVWRV�DJHQWV�SUHVWHQ�VHUYHL�QRFWXUQ�HOV�GLHV�IHVWLXV�L�YHVSUD�GH�IHVWLX��'HWDOOHX�OHV�VHXHV�LQVWUXFFLRQV�L�HOV�SURWRFROV�G¶DFWXDFLy�
���� $VVHQ\DOHX� VL� KL� KD� DOJXQD� jUHD� GHO� PXQLFLSL� TXH� V¶KDMD� GHFODUDW� ]RQD�DF~VWLFDPHQW�VDWXUDGD�L�DVVHQ\DOHX�OHV�PHVXUHV�DGRSWDGHV�SHU�D�FRUUHJLU�HO�SUREOHPD�
���� $VVHQ\DOHX�VL�HOV� ORFDOV�DPE�DPELHQWDFLy�PXVLFDO�VLWXDWV�D� OHV�HVPHQWDGHV�jUHHV�WHQHQ�OOLFqQFLD�G¶DFWLYLWDW�L�DFWD�GH�FRPSURYDFLy�IDYRUDEOH��,QGLTXHX�H[SUHVVDPHQW�VL�D�O¶DMXQWDPHQW�OL�FRQVWD�O¶H[LVWqQFLD�GH�ORFDOV�HQ�IXQFLRQDPHQW�TXH�QR�WLQJXHQ�HVWRV�WtWROV��L�WDPEp�VL�KL�KD�ORFDOV�TXH�H[FHGLVTXHQ�HOV�WHUPHV�GH�OD�OOLFHQFLD�FRQFHGLGD�
���� $VVHQ\DOHX� DPE� TXLQD� IUHT�qQFLD� HOV� VHUYHLV� PXQLFLSDOV� FRPSURYHQ� TXH�FRPSOL[HQ�GH�OHV�FRQGLFLRQV�HVWDEOLGHV�HQ�OHV�OOLFqQFLHV�G¶DFWLYLWDW��D�IL�GH�YHULILFDU�QH�HO�PDQWHQLPHQW�L��VL�HVFDX��DGDSWDU�OHV�D�OHV�QRYHV�FLUFXPVWjQFLHV�
���� ,QGLTXHX�VL�GXUDQW�HOV�DQ\V������L������V¶KD�PHVXUDW�HO�VR�HQ�O¶DPELHQW�H[WHULRU�GHOV� ORFDOV� L�� VL� pV� HO� FDV�� GH� OHV� WHUUDVVHV�� L� WDPEp� HQ� O¶DPELHQW� LQWHULRU� GH� OHV�HGLILFDFLRQV�DGMDFHQWV��VL�VH�V¶KDQ�HQYLDW�HOV�UHVXOWDWV�L�VL�V¶KD�FRPSURYDW�TXH�FRPSOL[HQ�OD� /OHL� �������� GHO� �� GH� GHVHPEUH�� GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD�� L� OD�UHJODPHQWDFLy�PXQLFLSDO�
���� ,QGLTXHX� VL� V¶KDQ� REHUW� H[SHGLHQWV� VDQFLRQDGRUV� DUUDQ� GH� O¶LQFRPSOLPHQW� GH� OHV�FRQGLFLRQV� GH� IXQFLRQDPHQW� GHOV� ORFDOV�� LQFOzV� O¶LQFRPSOLPHQW� GHOV� KRUDULV� GH�WDQFDPHQW��GHO�QLYHOO�GH� VR�DGPLVVLEOH�� L�GH� O
REOLJDFLy�GH�FROÂORFDU� UqWROV� LQIRUPDGRUV�GHO� WLSXV�G¶HVWDEOLPHQW��FDUDFWHUtVWLTXHV�L�KRUDUL�GH�WDQFDPHQW��'HWDOOHX��VL�V¶HVFDX��HOV�H[SHGLHQWV�GHOV�DQ\V�����������L�HOV�VHXV�UHVXOWDWV�



��

���� $VVHQ\DOHX� VL� HV� IDQ� FRQWUROV� GH� OD� FDSDFLWDW� GHOV� HVWDEOLPHQWV� L� DPE� TXLQD�IUHT�qQFLD�HV�IDQ��'HWDOOHX�WDPEp�OHV�GDUUHUHV�DFWXDFLRQV�GXWHV�D�WHUPH��LQFORVHV�OHV�TXH�KDJHQ�FRQGXwW�D�O¶REHUWXUD�G¶H[SHGLHQWV�VDQFLRQDGRUV�
����� ,QIRUPHX��VL�V¶HVFDX��GH� OHV� OLPLWDFLRQV��TXH�GHWHUPLQD�HO�SODQHMDPHQW�PXQLFLSDO�SHO� TXH� ID� D� O¶~V� GHO� VzO�� D IL� G¶HYLWDU� OHV� FRQFHQWUDFLRQV� G¶HVWDEOLPHQW� G¶RFL� HQ� jUHHV�UHVLGHQFLDOV�
5HVSHFWH�D�O¶$GPLQLVWUDFLy�DXWRQzPLFD��OD�LQYHVWLJDFLy�HV�YD�DGUHoDU�D�OD�&RQVHOOHULD�GH�6DQLWDW��SDUWLFXODUPHQW�D�OHV�'LUHFFLRQV�*HQHUDOV�G¶$WHQFLy�D�OD�'HSHQGqQFLD�L�GH�6DOXW�3~EOLFD�� L� WDPEp�D� OD�&RQVHOOHULD�GH�7HUULWRUL� L�+DELWDWJH��SDUWLFXODUPHQW�D� OD�'LUHFFLy�*HQHUDO� GH� 4XDOLWDW� $PELHQWDO�� L� ILQDOPHQW� D� OD� &RQVHOOHULD� GH� -XVWtFLD� L�$GPLQLVWUDFLRQV�3~EOLTXHV�
$�FRQWLQXDFLy�GHWDOOHP�HOV�T�HVWLRQDULV�WUDPHVRV�D�FDGD�XQD�G¶HVWHV�DGPLQLVWUDFLRQV�
D�� 4�HVWLRQDUL�DGUHoDW�D�OD�&RQVHOOHULD�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3~EOLTXHV
�� ,QIRUPHX� VREUH� HOV� YRVWUHV� SURWRFROV� G¶DGHTXDFLy� HQ� OHV� PDWqULHV� GH� OD� YRVWUD�FRPSHWqQFLD�� HVSHFLDOPHQW� SHO� TXH� ID� D� OD� WXWHOD� G¶HVWDEOLPHQWV� HQ�PDWqULD� G¶KRUDULV��FRQWUROV�GH�FDSDFLWDW�L�LQWHUYHQFLy�VDQFLRQDGRUD�
�� ,QWHUHVVD� VREUHWRW� FRQpL[HU� O¶HVWDW� JHQHUDO� G¶HVWRV�SUREOHPHV�� OHV�PHVXUHV�TXH� HVWD�&RQVHOOHULD� KD� DGRSWDW� R� SUHWpQ� DGRSWDU� SHU� GLVFLSOLQDU� HO� VHFWRU�� VL� SUHYHXHQ� OD�LQWHUYHQFLy� VXEVLGLjULD� GDYDQW� VLWXDFLRQV� G¶LQDFWLYLWDW� GHOV� DMXQWDPHQW�� L� WDPEp� HO�QRPEUH�L� O¶HVWDW�GHOV�H[SHGLHQWV�VDQFLRQDGRUV�TXH��D� OD�YLVWD�G¶HVWHV�DFWLYLWDWV��V¶KDJHQ�REHUW�SHOV�HVPHQWDWV�FRQFHSWHV�
E�� 4�HVWLRQDUL�GLULJLW�D�OD�&RQVHOOHULD�GH�6DQLWDW
�� ,QIRUPHX�GH�OHV�GHWHUPLQDFLRQV�TXH�HVWDEOL[�HO�3OD�DXWRQzPLF�GH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV�DGGLFWLXV�HQ�UHODFLy�DPE�OHV�DFWLYLWDWV�GHQRPLQDGHV�ERWHOORW��L�WDPEp�HQ�UHODFLy� DPE� HO� FRQWURO� G¶HVWDEOLPHQWV�� ,QGLTXHX� HO� JUDX� GH� FRPSOLPHQW� GHOV� VHXV�REMHFWLXV��L�WDPEp�OHV�PHVXUHV�TXH�V¶KDQ�DGRSWDW�SHU�D�DSOLFDU�OR�
�� ,QIRUPHX�GH� OHV� DFWXDFLRQV�GLULJLGHV� D�SUHYHQLU� HVWH� WLSXV�GH� FRPSRUWDPHQWV�� FRP�DUD�SURJUDPHV��FDPSDQ\HV�G¶LQIRUPDFLy��LQWHUYHQFLy�VREUH�IDFWRUV�GH�ULVF�LQGLYLGXDOV�L�IDPLOLDUV��DOWUHV�LQLFLDWLYHV��HWF�
�� $VVHQ\DOHX�VL�LQVWHX�OD�LQWHUYHQFLy�R�OD�FROÂODERUDFLy�GHOV�DMXQWDPHQWV�TXDQ�GHWHFWHX�HVWHV�SUjFWLTXHV��L�WDPEp�HO�UHVXOWDW�G¶HVWHV�JHVWLRQV�
�� 'HWDOOHX�OHV�DFWXDFLRQV�GHOV�DQ\V�����������HQ�PDWqULD�VDQFLRQDGRUD��G¶DFRUG�DPE�HO�TXH�HVWDEOL[�O¶DUWLFOH�FLQTXDQWD�TXDWUH�GH�OD�/OHL�GH�SUHYHQFLy�GH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV�DGGLFWLXV��L�DL[z�WDQW�HQ�PDWqULHV�HQ�OHV�TXDOV�OD�YRVWUD�LQWHUYHQFLy�GLUHFWD�pV� H[LJLEOH� FRP� HQ� HOV� VXSzVLWV� HQ� TXq� pV� SURFHGHQW� DFWXDU� HQ� VXEVWLWXFLy� GH�O¶DMXQWDPHQW�SHU�LQDFWLYLWDW�G¶HVWH��VHJRQV�GLVSRVD�O¶DSDUWDW�GRV�GHO�SUHFHSWH�



��

�� )DFLOLWHX�OD�LQIRUPDFLy�GH�WLSXV�JHQHUDO�L�HVWDGtVWLFD�UHODWLYD�D�HVWH�SUREOHPD�GH�TXq�GLVSRVHX�� L�DVVHQ\DOHX�VL�XV�FRQVWD�TXH�HVWH�KD�DXJPHQWDW�GXUDQW�HOV�GDUUHUV�DQ\V�R�VL��SHU�FRQWUD��KD�GLVPLQXwW�
F��4�HVWLRQDUL�DGUHoDW�D�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH
�� ,QGLTXHX�VL�KHX�HODERUDW�HO�3OD�DF~VWLF�G¶DFFLy�DXWRQzPLFD�TXH�SUHYHX�HO�FDStWRO� ,,�GHO�WtWRO�,,,�GH�OD�/OHL�GH�SUHYHQFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��L�WDPEp�LQIRUPHX�GH�OHV� GHWHUPLQDFLRQV� TXH� SUHYHX� HQ� PDWqULD� GH� FRQWURO� G¶HVWDEOLPHQWV�� FRQFHQWUDFLRQV�G¶RFL�L�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD��HQ�FDV�FRQWUDUL��LQGLTXHX�VL�SUHYHLHX�DSURYDU�OR�L�HQ�TXLQ�HVWDW�HV�WURED�OD�WUDPLWDFLy�
�� $VVHQ\DOHX� VL� VHJXLX�R� FRQWUROHX�G¶DOJXQD�PDQHUD� OHV� LQLFLDWLYHV�GHOV� DMXQWDPHQWV�SHU�D�DSURYDU�HOV�SODQV�DF~VWLFV�GH�OD�VHXD�FRPSHWqQFLD��L�WDPEp�SHU�D�OD�GHFODUDFLy�GH�]RQHV�DF~VWLFDPHQW�VDWXUDGHV��,QGLTXHX�VL�KHX�GXW�D�WHUPH�FDS�DFWXDFLy�GLULJLGD�D�LQVWDU�QH�O¶DSURYDFLy�R�OD�GHFODUDFLy�
�� 'HWDOOHX� OHV� DFWLYLWDWV� G¶LQVSHFFLy� TXH� HV� GXHQ� D� WHUPH�� WDQW� SHO� TXH� ID� DOV�HVWDEOLPHQWV� FRP� SHO� TXH� ID� D� OHV� SUjFWLTXHV� D� OD� YLD� S~EOLFD�� G¶DFRUG� DPE� HO� TXH�HVWDEOL[HQ� HOV� DUWLFOHV� FLQTXDQWD�TXDWUH� L� VHJ�HQWV� GH� OD� /OHL� GH� SUHYHQFLy� FRQWUD� OD�FRQWDPLQDFLy�DF~VWLFD�
�� $VVHQ\DOHX� VL� GXUDQW� HO� SHUtRGH� GH� YLJqQFLD� GH� O¶HVPHQWDGD� /OHL� KHX� H[HUFLW� OHV�IDFXOWDWV� D� TXq� HV� UHIHUL[� O¶DUWLFOH� FLQTXDQWD�VHW� L�� HVSHFLDOPHQW�� VL� KHX� LQWHUYLQJXW�VXEVLGLjULDPHQW� HQ� FDV� G¶LQDFWLYLWDW� GH� O¶DMXQWDPHQW� SHU� VDQFLRQDU� HOV� HVWDEOLPHQWV��,QGLTXHX� H[SUHVVDPHQW HOV� VXSzVLWV� HQ� TXq� V¶KD� SURGXwW� HVWD� FLUFXPVWjQFLD� L� GHWDOOHX�LQGLYLGXDOLW]DGDPHQW�OHV�DFWXDFLRQV�TXH�KHX�HIHFWXDW�
�� 'RQHX�FRPSWH�GH�OHV�VDQFLRQV�LPSRVDGHV�GLUHFWDPHQW�HQ�HO�SHUtRGH�GH�YLJqQFLD�GH�OD�/OHL�� SHU� UDy� GH� FRQWDPLQDFLy� DF~VWLFD� HQ� PDWqULD� G¶HVWDEOLPHQWV� DPE� DPELHQWDFLy�PXVLFDO�
�� ,QGLTXHX� VL� HQ� OD� YRVWUD� DFWXDFLy� HQ� HVWD�PDWqULD� KHX� UHFRUUHJXW� D� OHV� SRVVLELOLWDWV�G¶DFWXDFLy�FDXWHODU�TXH�HVWDEOL[�O¶DUWLFOH�VHL[DQWD�GRV�GH�OD�QRUPD��'HWDOOHX�HOV�VXSzVLWV�HQ�TXq�XWLOLW]HX�OD�PHVXUD�
�� 7UDPHWHX� OD� LQIRUPDFLy� JHQHUDO� L� HVWDGtVWLFD� GH� TXq� GLVSRVHX� HQ� UHODFLy� DPE� HOV�SUREOHPHV� GH� FRQWDPLQDFLy� DF~VWLFD� GHULYDGD� GH� OD� FRQFHQWUDFLy� G¶HVWDEOLPHQWV� L� SHU�SUjFWLTXHV�GH�ERWHOORW�
(O� WUHEDOO� QR� DERUGD� HOV� DVSHFWHV� G¶tQGROH� VRFLROzJLF� R� DVVLVWHQFLDO� DVVRFLDWV� D� OHV�SUjFWLTXHV�GH�FRQVXP�GH�VXEVWjQFLHV��WDQW�D�OD�YLD�S~EOLFD�FRP�DOV�ORFDOV�G¶RFL��MD�TXH�XQ�HVWXGL�DL[t�UHTXHULULD�XQD�DQjOLVL�HVSHFtILFD�L�PXOWLGLVFLSOLQjULD�
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$��$1¬/,6,�'(�/$�,1)250$&,Ï�5(%8'$
([SRVDWV� HOV� DQWHFHGHQWV� L� MXVWLILFDGD� O¶RSRUWXQLWDW� G¶HVWD� LQYHVWLJDFLy�� pV� SURFHGHQW�GRQDU�DUD�FRPSWH�GHOV�DVSHFWHV�VREUH�HOV�TXDOV�KDQ�LQIRUPDW�OHV�GLIHUHQWV�LQVWLWXFLRQV�
$����$-817$0(176�'(�/$�3529Ë1&,$�'¶$/$&$17
���$MXQWDPHQW�G¶$OFRL
/¶$MXQWDPHQW�HQV�GyQD�FRPSWH�G¶XQD�VqULH�G¶LQIRUPHV�TXH�KDQ�HPpV��GLYHUVRV�VHUYHLV�PXQLFLSDOV�
/D�3ROLFLD�/RFDO�GHVWLQD�GRV�FRW[HV�SDWUXOOD�DPE�GRV�DJHQWV�SHU�YHKLFOH�D�OHV�]RQHV�G¶RFL�GH�OD�FLXWDW��HOV�TXDOV�H[HUFL[HQ�IXQFLRQV�GH�VHJXUHWDW�L�SURWHFFLy�FLXWDGDQD��HYLWDFLy�GH�PROqVWLHV� DOV� YHwQV�� FRQWURO� G¶HVWDEOLPHQWV� UHVSHFWH� GH� O¶DFFpV� GH� PHQRUV�� SRUWHV�G¶HPHUJqQFLD��ILQHVWUHV�L�SRUWHV�WDQFDGHV��HL[LGD�GH�EHJXGD�D�OD�YLD�S~EOLFD�L�FRPSOLPHQW�G¶KRUDULV�
(V�ID�FRPSOLU�OD�OHJLVODFLy�VREUH�GURJRGHSHQGqQFLHV�L�WDPEp�OD�GH�SURWHFFLy�FLXWDGDQD�L�HVSHFWDFOHV�� V¶H[HUFL[HQ� FRQWUROV� L� HVFRUFROOV� SHULzGLFV� FRQMXQWDPHQW� DPE� HO� &RV�1DFLRQDO� GH� 3ROLFLD�� /HV� LQIUDFFLRQV� V¶HQYLHQ� D� OD� &RQVHOOHULD� GH� -XVWtFLD� L�$GPLQLVWUDFLRQV�3~EOLTXHV�GH�OD�*HQHUDOLWDW�
4XDQW� D� OD� UHJODPHQWDFLy� HQ� PDWqULD� GH� FRQWDPLQDFLy� DF~VWLFD� HO� WqFQLF� PXQLFLSDO�LQIRUPD�TXH�HO�PXQLFLSL�QR� Wp� UHJODPHQWDFLy�HQ�HVWD�PDWqULD�� L�QR�KD�DSURYDW�FDS�GHOV�



��

SODQV� DOV� TXDOV� HV� UHIHUL[� OD� /OHL� YDOHQFLDQD� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD��1R� V¶KD�GHFODUDW�FDS�]RQD�FRP�D�DF~VWLFDPHQW�VDWXUDGD��1R�VH¶QV�LQIRUPD�VREUH�VL�KL�KD�]RQHV�GH�OD� ORFDOLWDW�RQ�HV�GRQH�XQD�FRQFHQWUDFLy�G¶HVWDEOLPHQWV�TXH�SXJD�JHQHUDU�PROqVWLHV�DOV�YHwQV�
'H� O¶LQIRUPH� PXQLFLSDO� VHPEOD� GHGXLU�VH� TXH�� D� EDQGD� GHOV� ORFDOV� DPE� OOLFqQFLD�G¶DFWLYLWDW� L�DFWD�GH�FRPSURYDFLy��G¶DOWUHV�IXQFLRQHQ�VHQVH�HOV�HVPHQWDWV� WtWROV��HQ�HVWH�FDV��O¶$MXQWDPHQW�HQ�ID�XQ�VHJXLPHQW�L� UHTXHUL[�OD�OHJDOLW]DFLy��L�HQ�FDV�G¶LQFRPSOLPHQW�DGRSWD�PHVXUHV�FRP�DUD�O¶REHUWXUD�G¶H[SHGLHQWV�VDQFLRQDGRUV�L�ILQV�L�WRW�FODXVXUHV�
���$MXQWDPHQW�G¶$ODFDQW
/¶$MXQWDPHQW� G¶$ODFDQW� HQV� WUDPHW� LQIRUPDFLy� UHODWLYD� D� OD� SUREOHPjWLFD� GH� OD�FRQFHQWUDFLy� G¶HVWDEOLPHQWV�� VL� Ep� QR� HV� SURQXQFLD� VREUH� OD� T�HVWLy� GHO� FRQVXP�G¶DOFRKRO� D� OD� YLD� S~EOLFD�� (Q� O¶LQIRUPH� TXH� KD� HQYLDW� OD� *HUqQFLD� G¶8UEDQLVPH�V¶DVVHQ\DOD�TXH�HVWD�T�HVWLy�QR�pV�FRPSHWqQFLD�GH�OD�5HJLGRULD�G¶8UEDQLVPH�L�SHU�DL[z�HV�YD�UHPHWUH�D�O¶¬UHD�GH�6HJXUHWDW��GH�OD�TXDO�QR�FRQVWD�TXH�KDMD�HPpV�FDS�LQIRUPH�SHU�D�HVWD�LQVWLWXFLy�
/D� FRUSRUDFLy� DGPHW� TXH� QR� SRW� IDFLOLWDU� QL� HO� QRPEUH� QL� OD� FODVVH� G¶DFWLYLWDWV� DPE�DPELHQWDFLy�PXVLFDO VLWXDGHV�DO�PXQLFLSL��SHUz�DVVHQ\DOD�TXH�OD�PDMRULD�HV�FRQFHQWUD�HQ�GLIHUHQWV� jUHHV�� OD�]RQD�GHO�QXFOL� DQWLF�� DPE�XQV�QRUDQWD� ORFDOV�G¶HVWD�PHQD�� L� OD�]RQD�G¶RFL�SRUWXjULD��WDQW�DO�PROO�GH�/OHYDQW�FRP�DO�GH�3RQHQW�
'HV�GHO������HO�PXQLFLSL�GLVSRVD�G¶XQD�2UGHQDQoD�PXQLFLSDO�UHODWLYD�D�OD�FRQWDPLQDFLy�DF~VWLFD��TXH�V¶HVWj�UHYLVDQW�HQ�HVWRV�PRPHQWV�L�TXH�HVWj�SHQGHQW�G¶DSURYDFLy�GHILQLWLYD��(O�PXQLFLSL�QR�KD�DSURYDW�FDS�GHOV�SODQV�DF~VWLFV�D�TXq�HV�UHIHUL[�OD�/OHL�GH�SURWHFFLy�GH�OD�FRQWDPLQDFLy�DF~VWLFD�GH�OD�&RPXQLWDW�9DOHQFLDQD�
(Q�UHODFLy�DPE�OHV�GRWDFLRQV�GH�3ROLFLD�/RFDO�DVVLJQDGHV�DO�FRQWURO�G¶HVWDEOLPHQWV��HQV�FRPXQLTXHQ�TXH�KL�KD�XQD�XQLWDW�GH�GHX�DJHQWV�HVSHFLDOLW]DGD�WDQW�HQ�REHUWXUHV�FRP�HQ�GLVFLSOLQD�XUEDQtVWLFD��(Q�VHUYHL�QRFWXUQ�L�FDS�GH�VHWPDQD�QRPpV�VyQ�GRV�HOV�DJHQWV�TXH�SUHVWHQ�VHUYHL�
/HV�VHXHV�IXQFLRQV�VyQ�OD�LQVSHFFLy�GHOV�HVWDEOLPHQWV�TXH�VROÂOLFLWHQ�REHUWXUD�R�FDQYL�GH�WLWXODULWDW�� OD� LQVSHFFLy� GH� ORFDOV� GHQXQFLDWV�� PHVXUDPHQWV� VRQRPqWULFV� HQ� KDELWDWJHV�FRP�D� FRQVHT�qQFLD�GH�GHQ~QFLHV��YLJLOjQFLD�GH� O¶KRUDUL�GH� WDQFDPHQW� L� UHDOLW]DFLy�GH�FDPSDQ\HV� G¶LQVSHFFLy� HQ� GLYHUVHV� ]RQHV� GH� OD� FLXWDW� SHU� LQGLFDFLy� HVSHFtILFD� GH� OD�5HJLGRULD� G¶8UEDQLVPH�� 7DPEp� KDQ� GH� QRWLILFDU� UHVROXFLRQV� L� YHULILFDU�QH� HO�FRPSOLPHQW��D�PpV�G¶HIHFWXDU�SUHFLQWDPHQWV�L�FODXVXUHV�
+L�KD�XQD�GHFODUDFLy�GH�]RQD�DF~VWLFDPHQW�VDWXUDGD�SHU�DO�QXFOL�DQWLF��TXH�HV�YD�HIHFWXDU�PLWMDQoDQW�OD�PRGLILFDFLy�SXQWXDO�Q~PHUR���GHO�3OD�HVSHFLDO�GHO�QXFOL�DQWLF�G¶$ODFDQW��HO�TXDO�HV�YD�DSURYDU�GHILQLWLYDPHQW�HO����GH�PDUo�GH�������FRVD�TXH�LPSOLFD�OD�SURKLELFLy�G¶REHUWXUHV� L� DPSOLDFLRQV�� WDQ� VROV� V¶DGPHWHQ� OHV� DPSOLDFLRQV� VL� FRPSRUWHQ� OD�UHKDELOLWDFLy�LQWHJUDO�GH�O¶HGLILFL�RQ�VH�VLWXHQ�



��

7RWV�HOV� ORFDOV�G¶HVWD�]RQD� WHQHQ� OOLFqQFLD�G¶DFWLYLWDW� L�DFWD�GH�FRPSURYDFLy� IDYRUDEOH��6¶LQGLFD� TXH� GH� YHJDGHV� HV� GXHQ� D� WHUPH� FDPSDQ\HV� HVSHFLDOV� G¶LQVSHFFLy� G¶XQ� WLSXV�GHWHUPLQDW�G¶HVWDEOLPHQWV��ORFXWRULV��SXEV��HWF�
$GMXQWHP�HOV�VHJ�HQWV�TXDGUHV�FRPSUHQVLXV�GH�O¶DFWLYLWDW�VDQFLRQDGRUD�TXH�KD�HIHFWXDW�OD�FRUSRUDFLy�GXUDQW�HOV�DQ\V������L������
$FWXDFLRQV� UHODFLRQDGHV� DPE� HOV� PHVXUDPHQWV� VRQRUV� DPE� UHVXOWDW� SRVLWLX� TXH� KD�HIHFWXDW� OD� 8QLWDW� G¶2EHUWXUHV� GH� OD� 3ROLFLD� /RFDO� D� O¶LQWHULRU� GH� ORFDOV� R� KDELWDWJHV�DGMDFHQWV�

$1<����� $1<�����6XVSHQVLy� WHPSRUDO� GHO� IXQFLRQDPHQW� GH� OD�LQVWDOÂODFLy� PXVLFDO� SHU� QR� DMXVWDU�VH� DO� QLYHOO�VRQRU�DXWRULW]DW�HQ�OD�OOLFqQFLD�G¶REHUWXUD� �� ��
6XVSHQVLy� GHO� IXQFLRQDPHQW� GH� TXDOVHYRO� DOWUH�HOHPHQW�SHUWRUEDGRU�SHU�DOWHUDFLy�GHO�QLYHOO�VRQRU� � �
$FWXDFLRQV� UHODFLRQDGHV� DPE� H[SHGLHQWV� GH� GHQ~QFLD� REHUWV� SHU� GLYHUVRV� PRWLXV�GLIHUHQWV�GH�OD�SUREOHPjWLFD�GH�OD�FRQWDPLQDFLy�DF~VWLFD�

$1<����� $1<�����6XVSHQVLy� G¶DFWLYLWDW� SHU� QR� WHQLU� OOLFqQFLD�G¶REHUWXUD� ��� ���6XVSHQVLy� G¶DFWLYLWDW� SHU� QR� WHQLU� DFWD� GH�FRPSURYDFLy�IDYRUDEOH� �� ��3UHFLQWDPHQW�GH�O¶DFWLYLWDW� �� ��
5HVSHFWH�GHO�FRQWURO�GH�OD�FDSDFLWDW�� O¶$MXQWDPHQW�DVVHQ\DOD�TXH�OD�8QLWDW�G¶2EHUWXUHV�DO�PDWHL[�WHPSV�TXH�LQVSHFFLRQD�HOV�ORFDOV�HQ�FRQWUROD�OD�FDSDFLWDW��VL�Ep�V¶LQGLFD�TXH�QR�V¶KD�SURGXwW�FDS�H[SHGLHQW�VDQFLRQDGRU�SHU�HVWH�PRWLX�
4XDQW�D OLPLWDFLRQV�G¶~V�GHO�VzO�SHU�D�HYLWDU�FRQFHQWUDFLRQV�G¶HVWDEOLPHQWV��DPE�GDWD����GH� PDUo� GH� ����� HV� YD� SXEOLFDU� OD� LQIRUPDFLy� S~EOLFD� GH� OD� VXVSHQVLy� GH� OOLFqQFLHV�G¶REHUWXUD� HQ� OD� ]RQD� TXH� GHOLPLWHQ� HOV� FDUUHUV� G¶$OIRQV� HO� 6DYL�� H[FOzV� HVWH�� GH�6DQW�9LFHQW�� SODoD� G¶(VSDQ\D�� H[FORVD� HVWD�� DYLQJXGD� G¶$OFRL�� H[FORVD� HVWD�� GH� O¶$OFDOGH�$OIRQVR� GH� 5RMDV�� GHO� 3RHWD� &DUPHOR� &DOYR�� GH� %HQLWR� 3pUH]� *DOGyV�� GHO� *HQHUDO�0DUYj��H[FOzV�HVWH��L�SODoD�GHOV�(VWHOV��H[FORVD�HVWD�
&DO� DVVHQ\DODU� TXH� HVWD� PHVXUD� LQFLGL[� VREUH� XQD� ]RQD� VLWXDGD� DO� FHQWUH� GH� OD� FLXWDW�DIHFWDGD� SHU� OD� LPSODQWDFLy� GH� GLYHUVRV� HVWDEOLPHQWV� DPE� DPELHQWDFLy�PXVLFDO�� VL� Ep�DPE�XQ�QLYHOO�GH�FRQFHQWUDFLy�LQIHULRU�DO�TXH�KL�KD�DO�QXFOL�DQWLF�L�DO�SRUW�G¶$ODFDQW
���$MXQWDPHQW�GH�%HQLGRUP
(VWH�$MXQWDPHQW�HQV�HQYLD�XQ�H[WHQV�LQIRUPH�HQ�HO�TXDO�HV�GyQD�FRPSWH�SXQWXDOPHQW�GH�WRWHV�OHV�LQIRUPDFLRQV�UHTXHULGHV�
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/¶$MXQWDPHQW� DVVHQ\DOD� TXH� D� OD� ORFDOLWDW� QR� HV� SURGXw[� KDELWXDOPHQW� OD� SUjFWLFD� GHO�ERWHOORW L� TXH� QR� KL� KD� GHQ~QFLHV� GH� O¶HVPHQWDGD� SUjFWLFD�� 7DPSRF� QR� V¶KDQ� LQLFLDW�H[SHGLHQWV�VDQFLRQDGRUV�GXUDQW�HO������QL�GXUDQW�HO������� L�QR�KL�KD�DFWHV�R� LQIRUPHV�SROLFtDFV�UHODWLXV�D�HVWD�T�HVWLy�
5HVSHFWH� GHOV� OORFV� G¶RFL�� V¶LQIRUPD� TXH� HO� WRWDO� GH� ORFDOV� GH� UHVWDXUDQW�� EDU�� SXE� R�GLVFRWHFD�DVFHQGL[�D�XQV�FLQTXDQWD��SHUIHFWDPHQW�FRQWURODWV�SHO�TXH�ID�D�OD�VHXD�DFWLYLWDW�L� QRPEUH� GH� GHFLEHOV� TXH� HPHWHQ�� (O� FRQWURO� SUHYHQWLX� HV� UHDOLW]D� LPSRVDQW� OD�LQVRQRULW]DFLy� GHO� ORFDO� R� OLPLWDUGRUV� GH� VR�� (OV� SUREOHPHV� GH� FRQWDPLQDFLy� DF~VWLFD�SURYHQHQ�PpV�DYLDW�G¶DOWUHV�IRQWV��DSDUHOOV�G¶DLUH�FRQGLFLRQDW��FDPEUHV�IULJRUtILTXHV��HWF�
'HO�WRWDO�G¶HVWDEOLPHQWV��TXDWUH�FHQWV�YXLWDQWD�FLQF�WHQHQ�OLPLWDGRUV�GH�VR��(VWRV�ORFDOV�QR� HVWDQ� FRQFHQWUDWV� HQ� XQD�PDWHL[D� ]RQD�� VLQy� TXH� HV� GLVWULEXw[HQ� SHU� WRW� HO� FRQMXQW�XUEj��+L�KD��QR�REVWDQW�DL[z��OHV�VHJ�HQWV�jUHHV�GH�FRQFHQWUDFLy�
� OD�&DOD� 3ODWMD�GH�/OHYDQW� =RQD�&HQWUH�± 1XFOL�$QWLF� =RQD��� =RQD�5DFy�GH�/ORL[
+L�KD�GHX�DJHQWV�GHVWLQDWV�D�HVWD�DFWLYLWDW��HO������GHOV�TXDOV�WHQHQ�VHUYHL�GH�YHVSUDGD�QLW�
5HVSHFWH� GH� OHV� DOWHUQDWLYHV� G¶RFL�� VH¶QV� LQIRUPD� TXH� OD� 5HJLGRULD� GH� -RYHQWXW� Wp�GLYHUVRV�SURJUDPHV�SHU�D�RFL�DOWHUQDWLX�L�FDPSDQ\HV�RFDVLRQDOV�VREUH�HO�QR�FRQVXP�GH�GURJXHV�L�EHJXGHV�DOFRKzOLTXHV�
(V� FRQWUROD� O¶DFFpV� GH�PHQRUV� DOV� ORFDOV� L� HO� FRQVXP�D� O¶LQWHULRU� R� D� O¶H[WHULRU�� 6¶KDQ�HVWpV� GLYHUVHV� DFWHV� SHU� FRQVXP�G¶DOFRKRO� SHU� SDUW� GH�PHQRUV� HQ� HVWDEOLPHQWV� D� IL� GH�VDQFLRQDU�WDQW�HO�ORFDO�FRP�HO�PHQRU�FRQVXPLGRU�
/¶$MXQWDPHQW�GLVSRVD�G¶XQD�UHJODPHQWDFLy�SUzSLD�GH�FRQWDPLQDFLy�DF~VWLFD�HQ�HO�PDUF�G¶XQD�RUGHQDQoD�JHQHUDO�GH SURWHFFLy�DPELHQWDO�
3HU�WDO�GH�IDFLOLWDU�HO�FRQWURO�GH�OD�FRQWDPLQDFLy�DF~VWLFD��V¶KDQ�LQVWDOÂODW�YLQW�VHQVRUV�GH�PHVXUDPHQW� GHO� VRUROO� D� OD� YLD� S~EOLFD�� HOV� TXDOV� SHUPHWHQ� WHQLU� XQ�PDSD� VRQRU� GH� OD�ORFDOLWDW�HQ�WHPSV�UHDO��3URMHFWH�*('(21���$�PpV��D�SDUWLU�G¶HQJXDQ\��HOV�TXDWUH�FHQWV�YXLWDQWDFLQF�OLPLWDGRUV�GH�VR�LQVWDOÂODWV�DOV�HVWDEOLPHQWV�KDQ�G¶LPSODQWDU�DO�VHX�LQWHULRU�XQ� VLVWHPD� GH� WUDQVPLVVLy� GH� GDGHV� HQ� WHPSV� UHDO� GH� OD� WUDQVPLVVLy� IzQLFD� GH�O¶HVWDEOLPHQW�
(Q� OD� WDXOD� VHJ�HQW� HV� GHWDOOHQ� OHV� VDQFLRQV� LPSRVDGHV� DOV� HVWDEOLPHQWV� SHU� H[FpV� GH�VRUROO�P~VLFD�HQWUH�HOV�DQ\V������L������
$Q\V ���� ���� ���� ���� ����1RPEUH�GH�VDQFLRQV �� �� �� � ��
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$�%HQLGRUP�QR�KL�KD�FDS�jUHD�GHFODUDGD�DF~VWLFDPHQW�VDWXUDGD�
6H¶QV� FRPXQLFD� TXH�� D� EDQGD� GHOV� HVWDEOLPHQWV� DXWRULW]DWV�� FRQVWD� TXH� DOWUHV�HVWDEOLPHQWV� IXQFLRQHQ� PHQWUH� HV� WUDPLWD� O¶REWHQFLy� GH� O¶DXWRULW]DFLy� L� GH� OD�FRPSURYDFLy�FRUUHVSRQHQW��L�TXH�DOJXQV�HV�WUREHQ�HQ�VLWXDFLy�FODQGHVWLQD��/¶$MXQWDPHQW�LQGLFD�TXH�GDYDQW�HVWRV�HVWDEOLPHQWV�HV�UHDFFLRQD�SHU�YLD�VDQFLRQDGRUD��L�VL�HV�QHFHVVDUL�V¶DUULED�D�OD�FODXVXUD��6HULD�GHVLWMDEOH�PpV�HILFjFLD�L�FRQWXQGqQFLD�SHU�D�HYLWDU�TXH�HVWD�FODVVH�G¶DFWLYLWDWV�FODQGHVWLQHV�IXQFLRQHQ�PHQWUH�REWHQHQ�OD�OOLFHQFLD�
(V� GXHQ� D� WHUPH� LQVSHFFLRQV� SHULzGLTXHV� DOV� HVWDEOLPHQWV�� VL� Ep� QR� VH¶Q� FRQFUHWD� OD�SHULRGLFLWDW��1R�REVWDQW�DL[z��V¶LQGLFD�TXH�GHV�GHO������VH¶Q�SRUWD�XQ�FRQWURO�H[KDXVWLX��6¶KDQ�REHUW�H[SHGLHQWV�VDQFLRQDGRUV�SHU�H[FHGLU�HO�QLYHOO�GH�GHFLEHOV��SHU�KDYHU�DOWHUDW��PDQLSXODW� R�GHVFRQQHFWDW� HO� OLPLWDGRU�� SHU� H[FHGLU� O¶KRUDUL� GH� WDQFDPHQW�� SHU�QR� WHQLU�YLVLEOH� HO� UqWRO� VREUH� HO� FRQVXP� GH� EHJXGHV�� HWF��� L� V¶KDQ� LQFRDW� HOV� H[SHGLHQWV�VDQFLRQDGRUV�FRUUHVSRQHQWV��
/D�PDQLSXODFLy�GH� OLPLWDGRUV�pV�XQ�SUREOHPD� LPSRUWDQW�� FRP�HV�GHVSUpQ�GH� O¶LQIRUPH�TXH� DGMXQWD� OD� 3ROLFLD� /RFDO�� SHU� WDO� FRP� O¶DQ\� ����� HV� YDQ� GHWHFWDU� TXDUDQWD�VLV�VXSzVLWV��YLQW�L�VHW�HO������L�VHL[DQWD�YXLW�HO������� �$L[z�pV�GHJXW�DO�IHW�TXH�HOV� ORFDOV�©VH�OHV�HQJLQ\HQª�SHU�SURYRFDU�DYDULHV�HQ�HOV�DSDUHOOV�HQ�GHWHUPLQDWV�GLHV��/D�VROXFLy�YD�VHU�SURKLELU� O¶HPLVVLy�PXVLFDO� D�SDUWLU� GH� OHV������KRUHV� ILQV�TXH�QR� HV� UHSDUHQ��7RW� L�DL[z�� HOV� ORFDOV� PDQLSXODYHQ� HOV� HTXLSV� SHU� GLVSRVDU� G¶DPELHQWDFLy� PXVLFDO� D� SDUWLU�G¶HVWD� KRUD�� L� OODYRUV� HV� IRUPXODYD� OD� GHQ~QFLD� FRUUHVSRQHQW�� (VWD� pV� OD� FDXVD� GH�O¶LQFUHPHQW�GH�VXSzVLWV�O¶DQ\������
(OV�FRQWUROV�GH�FDSDFLWDW�HV�IDQ�QRPpV�HOV�GLHV�HQ�TXq�KL�SRW�KDYHU�DFWHV�H[WUDRUGLQDULV�TXH�IDFHQ�SUHYHXUH�XQ�SRVVLEOH�H[FpV��VHQVH�TXH�V¶KDJHQ�REHUW�H[SHGLHQWV�VDQFLRQDGRUV�
1R�HV�FRQVLGHUD�QHFHVVDUL�TXH�HO�SODQHMDPHQW�HVWDEOLVFD� OLPLWDFLRQV�G¶~V�GHO� VzO�SHU�D�OLPLWDU�OD�FRQFHQWUDFLy�G¶HVWDEOLPHQWV�
1R� REVWDQW� DL[z�� HQ� HVWD� ORFDOLWDW� KL� KD� XQ� SUREOHPD� HVSHFtILF� HQ� UHODFLy� DPE� OHV�DFWXDFLRQV� D� O¶DLUH� OOLXUH� TXH� QRPEURVRV� KRWHOV� RIHUL[HQ� DOV� VHXV� FOLHQWV�� (Q� HVWH� FDV�O¶LQIRUPH�GH�OD�3ROLFLD�/RFDO�SRVD�GH�PDQLIHVW�XQV�SURWRFROV�G¶DFWXDFLy�GLVFXWLEOHV��DWpV�TXH� VHJRQV� VHPEOD� WROHUHQ� XQD� HPLVVLy� DF~VWLFD� VXSHULRU� D� OD� TXH� SUHYHX� O¶RUGHQDQoD�PXQLFLSDO�L�DXWRQzPLFD��6H�LQGLFD�TXH�©OD�PDMRULD�GH�UHVLGHQWV�FRPSUHQHQ�L�WROHUHQ�TXH�HV�SXJD�SHUFHEUH�XQ�QLYHOO�GH�GHFLEHOV�PpV�DOW�TXH�HO�QRUPDO��HQ�XQD�qSRFD�GH�FHQW�SHU�FHQW�G¶RFXSDFLy��DL[z�Vt��GLQV�XQV�OtPLWV��VREUHWRW�G¶KRUDULVª�
3HU� OLPLWDU� OHV� PROqVWLHV� V¶REOLJD� HOV� KRWHOV� D� WHQLU� HTXLSV� FRQWURODGRUV� GH� VR� HQ� OHV�WHUUDVVHV��TXH�HO�QLYHOO�GH�GHFLEHOV�VLJD�HO�©MXVW� L�QHFHVVDULª�� �TXH�OHV�DFWXDFLRQV�QR�HV�SURORQJXHQ�PpV�HQOOj�GH�OHV������KRUHV���L�TXH�D�SDUWLU�GH�OHV������KRUHV�EDL[H�HO�QLYHOO�GH�GHFLEHOV�
/HV�GHQ~QFLHV�SHU�H[FpV�GH�VRUROO�V¶DWHQHQ�GH�OHV�������D�OHV������KRUHV��GHSHQHQW�GH�OD�©TXDQWLWDW�L�HQWLWDWª�GH�TXL�OHV�GHQXQFLD��GH�PDQHUD�TXH�FDO�XQ�PtQLP�GH�WUHV�GHQ~QFLHV�
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R�OD�G¶XQD�FRPXQLWDW�GH�SURSLHWDULV��7DPEp�V¶DFWXD�HQ�HOV�FDVRV�HQ�TXq�HV�SUHVXPL[�TXH�O¶KRWHO�QR�Wp�OLPLWDGRUV��$�SDUWLU�GH�OHV������KRUHV�V¶DWHQHQ�WRWHV�OHV�GHQ~QFLHV�
4XDQW�DOV�KRUDULV�GH�WDQFDPHQW��O¶DQ\������HV�YDQ�HVWHQGUH�QRX�EXWOOHWLQV�GH�GHQ~QFLD��L�FRP�D�QRUPD�JHQHUDO�HV�YD�IHU�XQ�VHUYHL�RUGLQDUL�SHU�FRPSURYDU�HO�WDQFDPHQW�GH�ORFDOV�HQ�jPSOLHV�]RQHV�
���$MXQWDPHQW�GH�%LDU
(VWH�$MXQWDPHQW�HQV�WUDPHW�XQ�LQIRUPH�GHO�FDS�GH�OD�3ROLFLD�/RFDO�GH�OD�ORFDOLWDW�
5HVSHFWH�GH�OHV�SUjFWLTXHV�GH�FRQVXP�D�OD�YLD�S~EOLFD�
6¶LGHQWLILFD� HO� OORF� RQ� HV� SURGXw[� HVWH� SUREOHPD�� DQQH[� QR� DVIDOWDW� GHO� SDVVHLJ� GH�3OjWDQR��/HV� LQWHUYHQFLRQV�GXWHV� D� WHUPH� V¶KDQ� HIHFWXDW� DUUDQ�GH�GHQ~QFLHV�GHOV�YHwQV�SHU�SUREOHPHV�GH�VRUROO��(O�QRPEUH�G¶DJHQWV�TXH�SUHVWHQ�VHUYHL�HQ�GLHV�IHVWLXV�L�YHVSUD�GH�IHVWLXV�pV�G¶XQ�HQ�FDGD�WRUQ�GH�PDWt��YHVSUDGD�L�QLW��/D�3ROLFLD�/RFDO�YD�LQLFLDU�XQD�FDPSDQ\D�LQIRUPDWLYD�VREUH��OD�QRYD�OOHL�GH�GURJRGHSHQGqQFLHV� 1R�V¶LQIRUPD�VREUH�OHV�LQLFLDWLYHV�SHU�D�DOWHUQDWLYHV�G¶RFL�MXYHQLO�
5HVSHFWH�GHOV�HVWDEOLPHQWV�
1R� V¶LQIRUPD� QL� GHO� QRPEUH� QL� GHO� WLSXV� G¶DFWLYLWDWV� DPE� DPELHQWDFLy� PXVLFDO� DO�PXQLFLSL��7DPSRF�QR�V¶LQIRUPD�VREUH�VL�HO�PXQLFLSL�GLVSRVD�GH�UHJODPHQWDFLy SUzSLD�HQ�PDWqULD�GH�FRQWDPLQDFLy�DF~VWLFD�
(OV� DJHQWV� GHVWLQDWV� VyQ� HOV� PDWHL[RV� TXH� V¶KDQ� LQGLFDW� DGpV�� /¶LQIRUPH� SDOHVD� OD�LQVXILFLqQFLD�GHOV�PLWMDQV�H[LVWHQWV�L�DVVHQ\DOD�WDPEp�TXH�©D�O¶KRUD�G¶LQWHUYHQLU�HQ�HVWRV�FRQIOLFWHV�KL�KD�PROWV�LQFRQYHQLHQWV� MD�TXH�FDGD�VHUYHL�HV�FRPSRQ�G¶XQ�~QLF�DJHQW�>���@�HQ�FDV�TXH�HV�SURGXwUD�XQ�LQFLGHQW�HQ�XQ�PRPHQW�G¶DJORPHUDFLy�GH�JHQW��QR�SRW�JDUDQWLU�OD� LQWHJULWDW� GH� WHUFHUHV� SHUVRQHV� QL� WDPSRF� JDUDQWLU� OD� SUzSLD� LQWHJULWDW� ItVLFDª�� /D�FRQIOLFWLYLWDW�G¶DOJXQV�GHOV�SURSLHWDULV�G¶HVWDEOLPHQWV�DJUHXMD�HQFDUD�PpV�HVWD�VLWXDFLy�
1R� V¶LQIRUPD� VREUH� VL� KL� KD� DOJXQD� ]RQD� DF~VWLFDPHQW� VDWXUDGD�� VL� Ep� HQ� O¶LQIRUPD� HV�PDQLIHVWD�TXH�QR�VH¶Q� Wp�FRQVWjQFLD��1R�HV�FRPXQLFD� WDPSRF� OD�VLWXDFLy�FRQFUHWD�GHOV�HVWDEOLPHQWV� VREUH� VL� WRWV� GLVSRVHQ� GH� OHV� DXWRULW]DFLRQV� SUHFHSWLYHV�� (OV� HVWDEOLPHQWV�QRPpV�V¶LQVSHFFLRQHQ�VL�KL�KD�XQD�GHQ~QFLD�SUqYLD�
1R�HV�YDQ�UHDOLW]DU�FRQWUROV�GH�FDSDFLWDW�GXUDQW�HO������QL�HO������SHU�IDOWD�GH�PLWMDQV�
6¶KDQ� REHUW� H[SHGLHQWV� VDQFLRQDGRUV� SHU� LQFRPSOLPHQW� GH� OHV� FRQGLFLRQV� DF~VWLTXHV� L�DOWUHV�DVSHFWHV��VL�Ep�QR�VH¶QV�GyQD�FRPSWH�GHO�QRPEUH�QL�GH�O¶HVWDW�HQ�TXq�HV�WUREHQ�
1R�V¶LQIRUPD�VL�VyQ�QHFHVVjULHV� OLPLWDFLRQV�XUEDQtVWLTXHV�D� O¶~V�GHO�VzO�SHU�D�HYLWDU� OD�FRQFHQWUDFLy�G¶HVWDEOLPHQWV�



��

6¶DGMXQWD�XQ� LQIRUPH�GHWDOODW�G¶LQWHUYHQFLRQV�HQ�TXq�HV�FRPSURYD� OD�SUREOHPjWLFD�GHO�ERWHOORW D� OD� ]RQD� GHO� SDVVHLJ� GHO� 3OjWDQR�� TXH� OHV� GHQ~QFLHV� GH� SDUWLFXODUV� VyQ�QRPEURVHV�L�WDPEp�TXH�HO�SUREOHPD�FHVVD�WDQ�ERQ�SXQW�DSDUHL[�OD�SROLFLD��6¶REVHUYHQ��D�PpV�� GLYHUVRV� VXSzVLWV� G¶LQFRPSOLPHQW� HQ� HOV� KRUDULV� GH� WDQFDPHQW� G¶HVWDEOLPHQWV��6¶DFUHGLWD� WDPEp� DOJXQD� DFWXDFLy� UHODFLRQDGD� DPE� OD� YHQGD� G¶DOFRKRO� D� PHQRUV� HQ�HVWDEOLPHQWV�GH�OD�SREODFLy�
���$MXQWDPHQW�GH�'pQLD
5HVSHFWH�D�OD�SUREOHPjWLFD�GHO�ERWHOORW��O¶$MXQWDPHQW�DSRUWD�OD�LQIRUPDFLy�VHJ�HQW�
/HV�]RQHV�RQ�HV�FRQVXPL[�DOFRKRO�GH�PDQHUD�KDELWXDO�VyQ�OD�FDUUHWHUD�GH�OHV�0DULQHV��OHV�%ULVHV�� NP��� L� OHV� )RQWV��(V� GX� D� WHUPH� XQD� YLJLOjQFLD� URWDWLYD� SHU� OHV� ]RQHV�PpV�FRQIOLFWLYHV�L�GXUDQW�O¶HVWLX�HOV�VHUYHLV�VyQ�IL[RV�D�OHV ]RQHV�HVPHQWDGHV�
6¶KDQ�HQJHJDW�FDPSDQ\HV�G¶LQIRUPDFLy�FRQWUD�HO�ERWHOORW L�DOWUHV�GHSHQGqQFLHV��(O������HV� YD� DSURYDU� XQ� 3OD� PXQLFLSDO� FRQWUD� OHV� GHSHQGqQFLHV�� TXH� LQFORX� GLYHUVHV� jUHHV�G¶LQWHUYHQFLy�� SURJUDPD� GH� SUHYHQFLy� HVFRODU�� IDPLOLDU�� FRPXQLWDUL� L� G¶DWHQFLy� VRFLDO��1R�V¶LQIRUPD�VREUH�HO�JUDX�G¶DSOLFDFLy�L�FRPSOLPHQW�GHO�3OD��QL�WDPSRF�GHOV�UHVXOWDWV�
(Q�PDWqULD�G¶HVWDEOLPHQWV�
/¶$MXQWDPHQW� HVWXGLD� OD� SRVVLELOLWDW� GH� TXDOLILFDU� OD� ]RQD� GH� OHV� )RQWV� FRP� � D� ]RQD�DF~VWLFDPHQW�VDWXUDGD��SHU�Ep�TXH�D�KRUHV�G¶DUD�QR�KL�KD�FDS�]RQD�DPE�HVWD�GHFODUDFLy��/¶DQ\�������OD�3ROLFLD�/RFDO�YD�HVWHQGUH�YLQW�L�XQD�DFWHV�HQ�OD�]RQD�HVPHQWDGD��L�YLQW�L�WUHV�HO�������+L�KD�XQD�DOWUD�]RQD��GHQRPLQDGD�OHV�%ULVHV��DPE�ORFDOV�DPE�DPELHQWDFLy�PXVLFDO��(VWD�]RQD�YD�SDVVDU�GH�GRV�DFWHV�HO������D�VLV�HO������
(Q� DOWUHV� ]RQHV� V¶HVWDQ� DXWRULW]DQW� DFWLYLWDWV� UHFUHDWLYHV� SHUTXq� QR� HV� SRGHQ� SURGXLU�PROqVWLHV�DOV�YHwQV�G¶HVWHV�jUHHV��L�H��]RQD�GHO�SRUW�HVSRUWLX�0DULQD�GH�'pQLD��
/D� GRWDFLy� GH� OD� SROLFLD� SHU� D� FRQWURODU� HVWRV� SUREOHPHV� HQ� KRUDUL� QRFWXUQ� pV� GH� GRV�SDWUXOOHV�� DPE� TXDWUH� DJHQWV�� 6H¶QV� LQIRUPD� TXH� KR� KL� KD� SROLFLHV� DVVLJQDWV�HVSHFtILFDPHQW�DO�FRQWURO�G¶HVWDEOLPHQWV��1R�REVWDQW�DL[z��WHQHQ�LQVWUXFFLRQV�FRQFUHWHV�SHU�D�FRQWURODU�VRUROOV�L�KRUDULV�GH�WDQFDPHQW��D�PpV�GHO�FRQWURO�GH�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD�
1R�HV�GXHQ�D�WHUPH�FRQWUROV�HVSHFtILFV�GH�FDSDFLWDW�
/¶$MXQWDPHQW�GLVSRVD�G¶XQD�2UGHQDQoD�GH�FRQWDPLQDFLy�DF~VWLFD��GH�O¶DQ\�������VL�Ep�DSOLFD� OD� OHJLVODFLy� YDOHQFLDQD� GH� ������ MD� TXH� QR� KL� KD� XQD� DGHTXDFLy� SOHQD�� (O� ���G¶RFWXEUH�GH������HO�3OH�YD�DFRUGDU�DGDSWDU� O¶2UGHQDQoD�D� OD�QRUPDWLYD�DXWRQzPLFD�� L�WDPEp�TXH�HQ�HVWD�QRUPDWLYD�V¶KDXULHQ�GH�SUHYHXUH�UHVWULFFLRQV�GXUDQW�O¶HVWLX��$�PpV��HV�YD�DFRUGDU�O¶HODERUDFLy�G¶XQ�SOD�G¶DFWXDFLy�PXQLFLSDO�VREUH�VRUROOV��4XDQ�O¶$MXQWDPHQW�YD�FRQpL[HU�HO�SURMHFWH�HVWDWDO�VREUH� OD�/OHL�GHO�VRUROO��YD�HVSHUDU�TXH�HV�SXEOLFDUD�SHU�DGHTXDU� OD� QRUPDWLYD� ORFDO� D� O¶HVWDWDO�� DUD�� XQD� YHJDGD� DSURYDGD� OD� /OHL�� V¶HODERUD� XQ�HVERUUDQ\�GH�QRYD�RUGHQDQoD�DGDSWDGD�D�WRWHV�GRV�QRUPDWLYHV�



��

6¶DGMXQWD�OD�OOLVWD�GH�GHQ~QFLHV�UHODFLRQDGHV�DPE�HVWDEOLPHQWV��HQ�OD�TXDO�KL�KD�VXSzVLWV�G¶DEVqQFLD� G¶DXWRULW]DFLy� G¶DFWLYLWDW� L� IXQFLRQDPHQW�� L� LQFRPSOLPHQW� G¶KRUDULV� GH�WDQFDPHQW� L� GH� FDSDFLWDW�� HQWUH� DOWUHV� VXSzVLWV�� 6¶REVHUYD� TXH� HO� SURWRFRO� G¶DFWXDFLy�GDYDQW� OHV� GHQ~QFLHV�� WDQW� GHOV� YHwQV� FRP� GH� OD� PDWHL[D� 3ROLFLD� /RFDO�� FRQVLVWL[�JHQHUDOPHQW�D�HIHFWXDU�XQ�UHTXHULPHQW�D�O¶DFWLYLWDW�SHUTXq�FHVVH�HO�VHX�FRPSRUWDPHQW��L�QRPpV� HQ� GHWHUPLQDWV� VXSzVLWV� V¶REUL� XQ� H[SHGLHQW� VDQFLRQDGRU� L� GH� FODXVXUD� GH�O¶DFWLYLWDW��(QWUH�WRWV�HOV�FDVRV�DSRUWDWV��QRPpV�V¶REVHUYHQ�GRV�H[SHGLHQWV�VDQFLRQDGRUV�L�GRV� VXSzVLWV� HQ� TXq� HV� UHVRO� FRQFHGLU� XQ� WUjPLW� G¶DXGLqQFLD� DEDQV� GH� FODXVXUDU�O¶DFWLYLWDW��TXH�FRQVLVWLD�HQ�XQ�HQYHODW�QR�DXWRULW]DW�
���$MXQWDPHQW�G¶(O[
/¶$MXQWDPHQW�G¶(O[�HQV�HQYLD�GRV�LQIRUPHV�D�WUDYpV�GHO�'HSDUWDPHQW�G¶2EHUWXUHV�L�9LD�3~EOLFD�� XQ� SULPHU� DPE� GDWD� ��� GH� GHVHPEUH� GH� ����� L� XQ� VHJRQ�� DPSOLDWRUL� GH�O¶DQWHULRU�� DPE�GDWD����GH� IHEUHU�GH�������/¶HVPHQWDW�'HSDUWDPHQW� WUDPHW� LQIRUPDFLy�TXH�KD�REWLQJXW�GH�GLIHUHQWV�QHJRFLDWV�GH�O¶$MXQWDPHQW�
/¶LQIRUPH� DVVHQ\DOD� TXH� O¶$MXQWDPHQW� FRPSOL[� HVFUXSRORVDPHQW� O¶2UGUH� GH� OD�&RQVHOOHULD�GH�-XVWtFLD�TXH�UHJXOD�HOV�KRUDULV�G¶HVSHFWDFOHV�L�HVWDEOLPHQWV��VHQVH�UHFyUUHU�D�OD�SRVVLELOLWDW�SUHYLVWD�HQ�O¶DUWLFOH�����GHO�'HFUHW�DXWRQzPLF���������G¶��GH�MXOLRO��TXH�UHJXOD�OHV�HVSHFLDOLWDWV�TXH�HV�SRGHQ�LQWURGXLU�HQ�O¶KRUDUL�JHQHUDO�G¶HVSHFWDFOHV��L�WDPEp�FRP�SUHYHX�O¶DUWLFOH���GH�O¶2UGUH�GH����GH�GHVHPEUH�GH�������TXH�UHJXODYD�HOV�KRUDULV�SHU�D�O¶DQ\������
$VVHQ\DOD�� WDQPDWHL[�� TXH� DOWUHV� PXQLFLSLV� OLPtWURIV� Vt� TXH� KDQ� UHFRUUHJXW� D� HVWD�SRVVLELOLWDW�L�KDQ�DPSOLDW�HOV�KRUDULV�GH�WDQFDPHQW��&RP�D�SURYD�KDQ�DSRUWDW�XQD�FzSLD�GHO�%23�GHO���G¶DEULO�GHO�������TXH�SXEOLFD�HO�'HFUHW�GH� O¶$MXQWDPHQW�G¶$ODFDQW�TXH�DPSOLD� XQD� KRUD� O¶KRUDUL� DXWRQzPLF� GH� WDQFDPHQW� SHU� DOV� JUXSV� &� L� (�� (VWH� 'HFUHW�DPSOLD� O¶KRUDUL� GH� WDQFDPHQW�� DWpV� TXH� HQ� GLIHUHQWV� ]RQHV� G¶HVWD� FLXWDW� KL� KD� JUDQV�DJORPHUDFLRQV�GH�SHUVRQHV�HQ�HVWDEOLPHQWV��TXH�HV�SURORQJXHQ�PpV�HQOOj�GH� O¶KRUD�GH�WDQFDPHQW� L� LQWHQWD�HYLWDU�TXH�XQ ULJRU�PpV�JUDQ�HQ�DSOLFDU� OD�PHVXUD�SURYRTXH�IOX[RV�FDS�D�DOWUHV�ORFDOLWDWV�DPE�HO�FRQVHJ�HQW�ULVF�HQ�HO�WUjQVLW��/¶KRUDUL�HV�YD�DPSOLDU�GXUDQW�HOV� GLYHQGUHV�� GLVVDEWHV� L� YHVSUHV� GH� IHVWLXV�� 1RWHX� TXH� HQ� HO� JUXS� &� VH� VLWXHQ� EDUV��UHVWDXUDQWV�� FDIHWHULHV� L ORFDOV� VHPEODQWV��PHQWUH� TXH� HQ� O¶(� KL� KD� HOV� SXEV�� HOV� FDIpV�WHDWUH��HOV�FDIpV�FDQWDQW���HOV�ORFDOV�G¶H[KLELFLRQV�L�HOV�ORFDOV�G¶DWUDFFLRQV�
$�OD�FLXWDW�G¶(O[��OD�3ROLFLD�/RFDO�GHVWLQD�GRV�SDWUXOOHV�HQ�H[FOXVLYD�SHU�D�OD�]RQD�GH�/D�=DSDWLOOHUD�� GRV� SHU� DO�&HQWUH�� TXDWUH� SHU� D�$OWDEL[� L� GRV� SDWUXOOHV� GH� TXDOLWDW� VRFLDO� L�DPELHQWDO�TXH�UHFRUUHQ�HVWHV�WUHV�]RQHV��+L�KD�DOWUHV�GRV�SDWUXOOHV�G¶HVSHFLDOLVWHV�SHU�D�OD�UHVWD�GH�OD�FLXWDW�
(V�GXHQ�D�WHUPH�LQVSHFFLRQV�SHULzGLTXHV�DOV�HVWDEOLPHQWV�HOV�GLHV�TXH�REULQ�DO�S~EOLF��/D�3ROLFLD�/RFDO�UHDOLW]D�FDGD�WULPHVWUH�XQD�UHODFLy�G¶LQFRPSOLPHQWV��(Q�HO�VHJRQ�WULPHVWUH�GH������QRPpV�FRVWHQ�WUHV�FDVRV�G¶LQFRPSOLPHQW�GH�O¶KRUDUL�GH�WDQFDPHQW�D�OD�]RQD�GH�/D�=DSDWLOOHUD�



��

(O� PXQLFLSL� GLVSRVD� G¶XQD� 2UGHQDQoD� DPELHQWDO� GH SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy�DF~VWLFD�L�YLEUDFLRQV��TXH�GDWD�GHO����GH�JHQHU�GH������
(Q� O¶HVPHQWDGD� 2UGHQDQoD� V¶HVWDEOL[� OD� SRVVLELOLWDW� TXH� GHWHUPLQDGHV� ]RQHV�V¶LQGLYLGXDOLW]HQ�� MD� TXH� WHQHQ� QRPEURVRV� HVWDEOLPHQWV� G¶~V� S~EOLF� L� DPELHQWDFLy�PXVLFDO� DPE� O¶REMHFWLX� G¶LPSODQWDU� HQ� HVWHV� ]RQHV� GHWHUPLQDGHV� PHVXUHV� L�FRQVHT�qQFLHV�MXUtGLTXHV��$�O¶HPSDUD�G¶HVWD�SRVVLELOLWDW�V¶KDQ�WUDPLWDW�WUHV�H[SHGLHQWV�L�HV�YDQ�GHFODUDU�WUHV�]RQHV�VRWD�HVWH�UqJLP�
$L[t�� HO� 'HFUHW� ������ GH� �� G¶DEULO� GH� ������ YD� GHFODUDU ©]RQD� DPE� QRPEURVRV�HVWDEOLPHQWV� G¶~V� S~EOLF� L� HTXLS� PXVLFDOª� HOV� FDUUHUV� GH� 4XLQWR� $OELR� +RUDFLR�� GH�*DEULHO�L�*DOiQ��GH�0DUWtQ�GH�7RUUHV��GH�0LJXHO�GH�8QDPXQR��GH�-RDQ�&DUOHV�,��GHO�'U��-LPpQH]�'tD]��GH�'XUiQ��GH�6DOD]DU�$ORQVR�L�GH�0DUFHOLQR�&RTXLOODW� (O�'HFUHW�GH����GH�MXQ\�GH������YD�GHFODUDU�WDPEp�VRWD�HVWH�UqJLP�GLYHUVRV�FDUUHUV�GH�OD�]RQD�FHQWUH�GH�OD�FLXWDW��TXH�QR�FDO�GHWDOODU�DFt�SHUTXq�UHVXOWD�LQQHFHVVDUL��)LQDOPHQW��HO�'HFUHW�������GH����G¶DEULO�GH�������YD�GHFODUDU�XQD�~OWLPD�]RQD�G¶HVWD�ORFDOLWDW�VRWD�HVWH�UqJLP�
6¶KD� G¶LQGLFDU� TXH� HVWD� VLWXDFLy� QR� HTXLYDO� D� OD� GHFODUDFLy� GH� ]RQD� DF~VWLFDPHQW�VDWXUDGD��MD�TXH�HVWD�SRVVLELOLWDW�OD�SUHYHX�WDPEp�O¶2UGHQDQoD�SHU�D�VXSzVLWV�PpV�JUHXV�L�FRPSRUWD� XQHV� FRQVHT�qQFLHV� MXUtGLTXHV� GLIHUHQWV�� /D� GHFODUDFLy� HIHFWXDGD� QRPpV�LPSOLFD� O¶DGRSFLy� GH� PHVXUHV� GH� GLVPLQXFLy� GHO� QLYHOO� VRQRU� H[WHULRU�� D� PpV� GH� OD�LPSRVVLELOLWDW� G¶LPSODQWDU� QRYHV� DFWLYLWDWV� VL� GLVWHQ� PHQ\V� GH� FLQTXDQWD� PHWUHV�G¶DFWLYLWDWV� VLPLODUV�� 5HVSHFWH� G¶DL[z�� FRQYp� WHQLU� HQ� FRPSWH� TXH� DOWUHV� PHVXUHV�PpV�JUHXV�� FRP� OD�SRVVLELOLWDW�GH� UHGXLU�HOV�KRUDULV� HQ�]RQHV�DF~VWLFDPHQW� VDWXUDGHV��QR�HV�GRQHQ� HQ� HVWD� GHFODUDFLy�� TXH� SRGUtHP� FRQFORXUH� TXH� FRQILJXUD� XQD� VLWXDFLy�MXUtGLFDPHQW�LQWHUPqGLD�
4XDQW�D� OHV�DOWHUQDWLYHV�G¶RFL�� OD�5HJLGRULD�GH� -RYHQWXW DGMXQWD�XQ� LQIRUPH�HQ�HO�TXDO�V¶H[SRVHQ�OHV�GLYHUVHV�jUHHV�G¶LQWHUYHQFLy�HQ�O¶jPELW�GH�O¶RFL�DOWHUQDWLX�MXYHQLO��GLIXVLy��FRRSHUDFLy�L�FRQYLYqQFLD��YROXQWDULDW��HGXFDFLy�SHU�D�OD�VDOXW�L�VRFLRFXOWXUDO��(O�VLVWHPD�HV�EDVD�HQ�O¶H[LVWqQFLD�GH�FHQWUHV�MXYHQLOV�RQ�V¶LQWHQWD�LPSOLFDU�HOV�MRYHV�TXH�VH�VLWXHQ�HQ�OD�VHXD�jUHD�G¶LQIOXqQFLD�D�WUDYpV�GH�GLYHUVHV�PRGDOLWDWV��3HO�TXH�ID�D�O¶RFL�DOWHUQDWLX��KL�KD�XQD�LQLFLDWLYD�GHQRPLQDGD�(VSDL�DFWLX��TXH�YD�DGUHoDGD�DOV�MRYHV�LOÂOLFLWDQV�SHU�DOV�GLMRXV��GLYHQGUHV�L�GLVVDEWHV�D�SDUWLU�GH�OHV�������KRUHV�L�HQ�TXq�V¶RUJDQLW]HQ�DFWLYLWDWV�FXOWXUDOV��VRFLDOV��O~GLTXHV��HVSRUWLYHV�L�DUWtVWLTXHV�
(O�SURJUDPD�LQFLGL[�HQ�WUHV�DVSHFWHV�
�/¶RIHUWD�G¶XQD�DOWHUQDWLYD�G¶RFL� L� WHPSV�OOLXUH�GXUDQW�HO�FDS�GH�VHWPDQD� L�HQ�KRUDUL�GH�PDWLQDGD�DPE�XQ�HQIRFDPHQW�HGXFDWLX��SUHYHQWLX�L�DOWHUQDWLX�D�O¶RFL�FRQVXPLVWD�DFWXDO�
�/D� LPSOLFDFLy� GH� OHV� RUJDQLW]DFLRQV� MXYHQLOV� HQ� HO� SURJUDPD�� DPE� HO� FRUUHVSRQHQW�DXJPHQW� L� PLOORUD� GH� OD� FRRSHUDFLy� VRFLDO� G¶HVWHV� RUJDQLW]DFLRQV� HQWUH� VL�� D� PpV� GHO�SDSHU TXH�WHQHQ�DPE�UHODFLy�DO�FROÂOHFWLX�MXYHQLO�GH�OD�FLXWDW�
�/¶RFXSDFLy�GHO�FROÂOHFWLX�MXYHQLO��/¶RIHUWD�G¶DFWLYLWDWV�LPSOLFD��G¶DOWUD�EDQGD��LQFLGLU�HQ�OHV� RSRUWXQLWDWV� G¶RFXSDFLy� GHOV� MRYHV� GHV� G¶XQD� � DFWLYLWDW� TXH� V¶LQVHUL[� HQ� HOV� QRXV�MDFLPHQWV�G¶RFXSDFLy��



��

$�PpV��HOV�DQ\V������L������HV�YDQ�RUJDQLW]DU�GRV�FRQJUHVVRV�VREUH�RFL�MXYHQLO�
/¶HQIRFDPHQW� GHO� SURJUDPD� VH� FHQWUD� HQ� OD� SUHYHQFLy� GH� GLYHUVRV� ULVFRV� VRFLDOV� L�VDQLWDULV� GHO� FROÂOHFWLX� MXYHQLO�� GURJRGHSHQGqQFLHV�� PDODOWLHV� GH� WUDQVPLVVLy� VH[XDO��DFFLGHQWV��HWF���L�LQWHQWD��D�PpV��SURPRXUH�HO�WHL[LW�DVVRFLDWLX�L�OD�SDUWLFLSDFLy�GHOV�MRYHV�HQ�OD�VRFLHWDW�
4XDQW� DOV� UHVXOWDWV�� V¶LQIRUPD� TXH� HOV� XVXDULV� KDELWXDOV� GHO� SURJUDPD� VyQ� MRYHV� HQWUH�FDWRU]H� L� WUHQWD� DQ\V�� L� VH� Q¶KDQ� RUJDQLW]DW� YXLW� HGLFLRQV�� $� OD� WDUGRU� GH� ������ GDWD�G¶HODERUDFLy�GH�O¶LQIRUPH��HV�GXLD�D�WHUPH�OD�QRYHQD�HGLFLy��(Q�OD�JUjILFD�GH�SDUWLFLSDQWV�HQ�WDOOHUV�L�DFWLYLWDWV�HVSRUWLYHV�V¶REVHUYD�XQD�SXQWD�VLJQLILFDWLYD�HQ�OD�VLVHQD�HGLFLy��HQ�TXq�HV�YDQ�VXSHUDU�HOV�RQ]H�PLO�SDUWLFLSDQWV��L�WDPEp�XQD�OOHXJHUD�UHGXFFLy�TXH�VLWXD�OD�[LIUD�HQ�XQV�GHX�PLO�HQ�OD�GDUUHUD�HGLFLy��OD�YXLWHQD��9LQW�L�VLV�PLO�MRYHV�KDQ�SDUWLFLSDW�HQ� DFWLYLWDWV� FXOWXUDOV�� 6XPDWV� DOV� SDUWLFLSDQWV� HQ� WDOOHUV� G¶HVSRUWV�� HO� QRPEUH� GH�SDUWLFLSDQWV�DUULED�DOV�YXLWDQWD�PLO�HQ�WRWHV�OHV�HGLFLRQV�

$�O¶LQIRUPH�V¶DGMXQWD�XQ�UHSRUWDWJH�IRWRJUjILF�VREUH�OHV�VHXV�GHO�SURJUDPD�(VSDL�DFWLX��3DYHOOy� 7RVFDU�� &HQWUH� 6RFLRFXOWXUDO� G¶$OWDEL[�� &LXWDW� (VSRUWLYD� L� &HQWUH� 6RFLDO�3HGDQLHV��RQ�HV�PRVWUHQ�FDUWHOOV�DQXQFLDGRUV�GH�OHV�DFWLYLWDWV�GH�FDS�GH�VHWPDQD��7DPEp�V¶DGMXQWHQ� IRWRJUDILHV� GHOV� WDOOHUV� L� GH� OHV� DFWLYLWDWV� UHDOLW]DGHV�� D� PpV� GHOV� UHFXUVRV�SXEOLFLWDULV�TXH�HV�YDQ�XWLOLW]DU�SHU�SURPRXUH�HO�SURJUDPD�
���$MXQWDPHQW�G¶(OGD
(VWH�$MXQWDPHQW�HQV�WUDPHW�XQ�LQIRUPH�GH�OD�3ROLFLD�/RFDO��HQ�HO�TXDO�FRPXQLFD�TXH�D�OD�ORFDOLWDW�QR�KL�KD�FDS�SXQW�IL[�GH�UHXQLy�SHU�D�FRQVXPLU�DOFRKRO�D�OD�YLD�S~EOLFD��SHU�Ep�TXH� V¶KDQ� UHEXW� TXHL[HV� YHwQDOV� D� FDXVD� GH� JUXSV� DwOODWV� GH� MRYHV� TXH� HV� FRQFHQWUHQ�HQWRUQ�GH�YHKLFOHV�DPE�OD�P~VLFD�PROW�IRUWD�L�EHYHQW��$ILUPHQ�TXH�HOV�SUREOHPHV�V¶KDQ�VROXFLRQDW�HQ�OD�PDMRULD�GHOV�FDVRV�DPE�OD�SUHVqQFLD�GHOV�DJHQWV�L�OD�LGHQWLILFDFLy�GH�OHV�SHUVRQHV��6HPEOD��GRQFV��TXH�QR�V¶KDQ�VDQFLRQDW�HVWRV�FRPSRUWDPHQWV�
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'¶DOWUD�EDQGD�� V¶LQIRUPD�TXH�QR� �KL�KD�XQ�QRPEUH�FRQFUHW�GH�SROLFLHV�SHU�D�YLJLODU� OD�SUjFWLFD�GHO�ERWHOORW��6¶XWLOLW]D�HO�VHUYHL�RUGLQDUL�
(V� UHEHQ� TXHL[HV� GH� FLXWDGDQV� SHU� OD� SUHVqQFLD� GH� FLXWDGDQV� D� OHV� SRUWHV� GH� SXEVFRQVXPLQW� EHJXGHV� DOFRKzOLTXHV� L� PROHVWDQW� SHO� YROXP� GH� YHX� HQ� SDUODU�� /D� PDQHUD�G¶DERUGDU� HVWH� SUREOHPD� pV� HQYLDU� HOV� DJHQWV� L� DGYHUWLU� HO� SURSLHWDUL� GHO� ORFDO� GH� OD�SURKLELFLy�FRQVXPLU�EHJXGHV�D�OD�YLD�S~EOLFD�
1R� V¶DSRUWD� FDS� LQIRUPDFLy� VREUH� OHV� SUjFWLTXHV� G¶RFL� DOWHUQDWLX� QL� VREUH� OD� UHVWD� GH�T�HVWLRQV�UHODFLRQDGHV�DPE�OD�SUjFWLFD�GHO�ERWHOORW�
7DPSRF� QR� V¶DSRUWD� FDS� LQIRUPDFLy� VREUH� OD� SUREOHPjWLFD� UHODFLRQDGD� DPE� OD�FRQFHQWUDFLy��G¶HVWDEOLPHQWV�DPE�DPELHQWDFLy�PXVLFDO�L�HOV�SUREOHPHV�GH�FRQWDPLQDFLy�DF~VWLFD�TXH�SURGXw[HQ�
���$MXQWDPHQW�GH�7RUUHYLHMD
/¶$MXQWDPHQW� GH� 7RUUHYLHMD� KD� UHEXW G¶HVWD� LQVWLWXFLy� DOJXQV� SURQXQFLDPHQWV�UHODFLRQDWV� DPE� OD� SUREOHPjWLFD� GH� OD� FRQFHQWUDFLy� G¶HVWDEOLPHQWV� L� OD� FRQWDPLQDFLy�DF~VWLFD�FRUUHVSRQHQW�
5HTXHULGD�OD�LQIRUPDFLy�FRUUHVSRQHQW�D�HVWD�TXHL[D��O¶HVPHQWDW�$MXQWDPHQW�DGMXQWD�XQ�LQIRUPH�GHO�1HJRFLDW�G¶$FWLYLWDWV�HQ�HOV�WHUPHV�VHJ�HQWV�
5HVSHFWH�GH�OD�SUjFWLFD�GHO�ERWHOORW��V¶LQIRUPD�TXH�HO�FRQVXP�G¶DOFRKRO�HQ�YLD�S~EOLFD�Wp�OORF� D� OD� SODoD� G¶2ULHQW�� XQD� ]RQD� XUEDQD� SURSHUD� SHU� WDQW� D� KDELWDWJHV�� 1R� KL� KD�FRQVWjQFLD�WDQPDWHL[�GH�GHQ~QFLHV�GH�FLXWDGDQV�SHU�PROqVWLHV�FDXVDGHV�HQ�H[FOXVLYD�SHU�HVWHV�DFWLYLWDWV��WRW�L�TXH�HV�UHEHQ�GHQ~QFLHV�WHOHIzQLTXHV�KDELWXDOV�
/D� LQWHUYHQFLy� GH� OD� 3ROLFLD� /RFDO� HV� FRQFHQWUD� HQ� GHQ~QFLHV�� GHFRPtV� GH� EHJXGHV� L�SRVWHULRU� LQVWUXFFLy� GHOV� H[SHGLHQWV� VDQFLRQDGRUV� FRUUHVSRQHQWV�� /¶DQ\� ����� VH¶Q� YDQ�LQVWUXLU�FLQTXDQWD� L�� VHW]H�HO�������/D�]RQD� OD�YLJLOD� HO� VHUYHL�RUGLQDUL�QRFWXUQ��TXH� Wp�DVVLJQDWV�VHW�DJHQWV��$�O¶HVWLX�KL�KD�XQ�VHUYHL�HVSHFLDO�TXH�IRUPHQ�YXLW�DJHQWV�PpV�
(O�PXQLFLSL�GLVSRVD�G¶XQD�2UGHQDQoD�GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�GHV�GHO������
1R�KL�KD�XQD�jUHD�GHWHUPLQDGD�GHFODUDGD�]RQD�DF~VWLFDPHQW�VDWXUDGD�
6¶LQGLFD�TXH�HOV�ORFDOV�DFWXDOPHQW�HQ�IXQFLRQDPHQW�WHQHQ�OOLFqQFLD�G¶DFWLYLWDW��L�TXH�HOV�TXH�QR�HQ�WHQHQ�VyQ�VDQFLRQDWV��6¶DGMXQWD�OD�UHODFLy�G¶H[SHGLHQWV�REHUWV�HOV�DQ\V������L������� TXH� DVFHQGL[HQ� D� GRW]H�� L� QRPpV� FRQVWHQ� GRV� FDVRV� HQ� TXq� V¶KDMD� DFRUGDW� OD�FODXVXUD�GH�O¶DFWLYLWDW��'HVFRQHL[HP�OD�VLWXDFLy�GH�OD�UHVWD�GHOV�H[SHGLHQWV�
+L� KD� XQD� SDWUXOOD� TXH� IRUPHQ� XQ� RILFLDO� L� GRV� DJHQWV� DPE� IXQFLRQV� GH� PDWqULD� GH�FRQWURO�G¶HVWDEOLPHQWV��SHU�Ep�TXH�QR�WHQHQ�DVVLJQDGD�HVWD�FRPHVD�GH�PDQHUD�HVSHFtILFD�
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L�QRPpV�DFXGL[HQ�DOV�ORFDOV�VL�KL�KD�XQD�GHQ~QFLD�SUqYLD�GHOV�SDUWLFXODUV�R�SHU�FRQWUROV�UXWLQDULV�SURJUDPDWV��'HVFRQHL[HP�OD�IUHT�qQFLD�GHOV�HVPHQWDWV�FRQWUROV�UXWLQDULV�
$����$-817$0(176�'(�/$�3529Ë1&,$�'(�&$67(//Ï
���$MXQWDPHQW�G¶$OPDVVRUD
/¶$MXQWDPHQW� HQV� FRPXQLFD� TXH� HQ� HVWD� ORFDOLWDW� QR� KL� KD� OORFV� DPE� SUjFWLTXHV� GH�FRQVXP�JHQHUDOLW]DW�G¶DOFRKRO�D�OD�YLD�S~EOLFD�
/D�3ROLFLD�/RFDO� LQIRUPD�TXH�GXUDQW�HO�������GH�OHV�GRV�FHQWHV�GLYXLW� WHOHIRQDGHV�GHOV�YHwQV�SHU�PROqVWLHV�SURGXwGHV�SHU�JUXSV�GH� MRYHV��QRPpV� VLV�HV� UHIHULHQ� D� UHXQLRQV�GH�MRYHV� TXH� EHYLHQ� DOFRKRO� D� OD� YLD� S~EOLFD�� (O� ������ GH� OHV� FHQW� GLYXLW� WHOHIRQDGHV�UHEXGHV��QRPpV�XQD�IHLD�UHIHUqQFLD�D�HVWH�DVSHFWH��(V�YDQ�DWHQGUH�WRWHV�OHV�WHOHIRQDGHV�
3HO�TXH�ID�D�OHV�DOWHUQDWLYHV�G¶RFL��VH¶QV�LQIRUPD�TXH�HO������HV�YD�IHU�XQ�SURMHFWH�SLORW�G¶RFL�QRFWXUQ�GXUDQW�HOV�FDSV�GH�VHWPDQD��L�HO������HV�YDQ�GXU�D�WHUPH�DFWLYLWDWV�GH�FLQH��H[SRVLFLRQV��YLDWJHV��FRQFXUVRV��HWF�
5HVSHFWH� DOV� HVWDEOLPHQWV�� KL� KD� DFWLYLWDWV� DPE� DPELHQWDFLy� PXVLFDO� FRP� DUD� SXEV L�GLVFRWHTXHV��'XUDQW� HO������ L� HO������QRPpV�HV�YD� WUDPLWDU�XQ� H[SHGLHQW� VDQFLRQDGRU�FDGD�DQ\�SHU�LQFRPSOLPHQW�G¶KRUDUL�GH�WDQFDPHQW�G¶XQ�SXE�
(Q� HO VHUYHL� QRFWXUQ�GH� OD� ORFDOLWDW� KL� KD� HQWUH� WUHV� L� FLQF� DJHQWV�� TXH� DWHQHQ� WRWHV� OHV�LQFLGqQFLHV�
/D� ORFDOLWDW� QR� GLVSRVD� G¶RUGHQDQoD� PXQLFLSDO� GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy�DF~VWLFD��L�QRPpV�V¶DSOLFD�OD�QRUPDWLYD�TXH�D�HVWH�HIHFWH�HVWDEOL[�OD�SODQLILFDFLy�JHQHUDO�XUEDQtVWLFD�
���$MXQWDPHQW�GH�%HQLFjVVLP
(VWH�$MXQWDPHQW�UHVSRQ�D�SDUW�GH�OHV�SHWLFLRQV�VROÂOLFLWDGHV�
'HV�GHO�1HJRFLDW�G¶$FWLYLWDWV�VH¶QV�WUDPHW�XQ�LQIRUPH�HQ�UHODFLy�DPE�OHV�DFWLYLWDWV�GHO�ERWHOORW TXH� LQGLFD� TXH� QR� V¶KDQ� LQFRDW� H[SHGLHQWV� VDQFLRQDGRUV� UHVSHFWH� G¶HVWH�SDUWLFXODU�WRW�L�OHV�GLYHUVHV�GHQ~QFLHV�GH�OD�3ROLFLD�/RFDO�SHU�HVWH�FRQFHSWH��(O������HV�YDQ� HIHFWXDU� VHW� GHQ~QFLHV�� (V� FRPXQLFD� TXH� O¶$MXQWDPHQW� QR� KD� DSURYDW� FDS� SOD�PXQLFLSDO�VREUH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV DGGLFWLXV�
3HO�TXH�ID�DOV�HVWDEOLPHQWV��GH�OD�GRFXPHQWDFLy�WUDPHVD�VH¶Q�GHVSUpQ�TXH�KL�KD�XQ�JUDQ�QRPEUH�GH� ORFDOV�DPE�DPELHQWDFLy�PXVLFDO��TXH�� D�PpV�� HV�FRQFHQWUHQ�HQ�GHWHUPLQDWV�FDUUHUV��FRP�DUD�HQ�HO�Q~PHUR�YLQW�L�X�GHO�FDUUHU�GH�'RORUV��HQ�HO�Q~PHUR QRX�GHO�FDUUHU�GH�%DUEHUj� L�&HSULj�� HQ� HO� Q~PHUR� FLQF� GHO� FDUUHU� GH�%D\HU�� HQ� HO� Q~PHUR� TXDWUH� GHO�FDUUHU�GH�/HRSROG�4XHURO��HWF��
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(Q� O¶LQIRUPH� GH� O¶DUTXLWHFWH� PXQLFLSDO�� TXH� GyQD� FRPSWH� GH� OHV� GHWHUPLQDFLRQV�XUEDQtVWLTXHV� G¶DSOLFDFLy� GDYDQW� HO� SUREOHPD� GH� OD� FRQFHQWUDFLy� G¶HVWDEOLPHQWV��V¶DVVHQD\DOD� TXH� OHV� QRUPHV� XUEDQtVWLTXHV� GHO� 3OD� H[SUHVVHQ� TXH� HQ� OD� ]RQD� GH�TXDOLILFDFLy� GHO� QXFOL� DQWLF� QRPpV� V¶DGPHW� OD� LQVWDOÂODFLy� GH� EDUV� DPE� DPELHQWDFLy�PXVLFDO� D� OD� SODoD� GH� 'RORUV� L� DO� FDUUHU� GH� -RVHS� %DUEHUj� L� &HSULj�� 3HU� D� QRYHV�LPSODQWDFLRQV�D�OD�]RQD�GH�O¶(L[DPSOH��HO�3OD�QRPpV�DGPHW�ORFDOV�TXH�VH�VLWXHQ�D�PpV�GH�FHQW� FLQTXDQWD� PHWUHV� GH� TXDOVHYRO� LPSODQWDFLy� DPE� HVWH� ~V�� (Q� ]RQHV� G¶HGLILFDFLy�REHUWD� L� KDELWDWJHV� XQLIDPLOLDUV� SURWHJLWV�� OD� GLVWjQFLD�PtQLPD� KD GH� VHU� GH� GRV�FHQWV�FLQTXDQWD� PHWUHV�� )LQDOPHQW�� HQ� ]RQHV� G¶KDELWDWJH� XQLIDPLOLDU� DwOODW� L� G¶KDELWDWJH�XQLIDPLOLDU�HQ�ILOHUD�QR�V¶DGPHWHQ�HVWRV�XVRV�
'HV� GHO� PDLJ� GH� ����� HO� PXQLFLSL� GLVSRVD� G¶XQD� 2UGHQDQoD� PXQLFLSDO� GH� SURWHFFLy�FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD�� 1R� KL� KD�� WDQPDWHL[�� FDS� SODQLILFDFLy� DF~VWLFD� D� OD�SREODFLy�
3HO�TXH�ID�D�OD�GHFODUDFLy�GH�]RQD�DF~VWLFDPHQW�VDWXUDGD��V¶LQIRUPD�TXH�KL�KD�XQ�SURMHFWH�GH� GHFODUDFLy� GH� ]RQD� VDWXUDGD� DO� QXFOL� DQWLF�� TXH� HVWj� SDUDOLW]DW� GHV� GHO� YLQW�L�X�G¶RFWXEUH�GH������
/¶$MXQWDPHQW� WUDPHW� XQD� UHODFLy� G¶HVWDEOLPHQWV� VHJRQV� HO� WLSXV� G¶DFWLYLWDW�� DPE� XQD�UHIHUqQFLD� LQGLYLGXDO� D� OD� VHXD� VLWXDFLy� MXUtGLFD�� (V� WUDFWD� G¶XQV� YLQW�L�GRV� SXEV L� XQ�QRPEUH�PROW�PpV�HOHYDW�GH�EDUV�DPE�DPELHQWDFLy�PXVLFDO�
5HVXOWD�XQD�PLFD�GLItFLO�LQWHUSUHWDU�OD�VLWXDFLy�UHDO��DWpV�TXH�QR�HV�GLVSRVD�GH�PpV�GDGHV�VREUH� O¶HVWDW� GHOV� HVWDEOLPHQWV�� QR� REVWDQW� DL[z�� V¶REVHUYD� TXH� HQ� PROWV� FDVRV� HOV�H[SHGLHQWV�G¶REHUWXUD�HV�WUREHQ�HQ�WUDPLWDFLy��L�DL[z�VLJQLILFD�TXH�KL�KD�XQ�SRWHQFLDO�GH�FUHL[HPHQW� LPSRUWDQW� G¶HVWD� PHQD� G¶HVWDEOLPHQWV� ±SXEV L� EDUV� DPE� DPELHQWDFLy�PXVLFDO���� DPE� WRW�� GHVFRQHL[HP� VL�� DO� VHX� WRUQ�� HOV� HVPHQWDWV� HVWDEOLPHQWV� IXQFLRQHQ�GXUDQW�HO�WUjPLW��FRVD�TXH�VHPEOD�GHGXLU�VH¶Q��VL�Ep�QR�HV�SRW�DILUPDU�DPE�OD�LQIRUPDFLy�GH�TXq�GLVSRVHP�
'¶DOWUD�EDQGD��HV�GHWHFWHQ�QRPEURVRV�VXSzVLWV�HQ�TXq�HOV�HVWDEOLPHQWV�DSDUHL[HQ�VHQVH�OOLFqQFLD�� R� DPE� OOLFqQFLHV� FDGXFDGHV�� VL� Ep� QR� SRGHP� DVVHJXUDU� WDPSRF� TXH� HVWRV�HVWDEOLPHQWV�HV�WUREHQ�HQ�IXQFLRQDPHQW��L�SHU�WDQW�HQ�VLWXDFLy�GH�FODQGHVWLQLWDW�
6H¶QV�FRPXQLFD�TXH�D�FDXVD�GH�YROXP�GH�WUHEDOO�TXH�Wp�HO�VHUYHL��OHV�FRPSURYDFLRQV�GH�OHV� DFWLYLWDWV� HV� OLPLWHQ� DOV� VXSzVLWV� HQ� TXq� KL� KD� TXHL[HV� YHwQDOV� R� GHQ~QFLHV� GH� OD�3ROLFLD�/RFDO��'H�WRW�DL[z�HV�GHGXw[�TXH�QR�HV�IDQ�FRPSURYDFLRQV�UXWLQjULHV�SHULzGLTXHV�
6¶DSRUWD�XQD�UHODFLy�G¶H[SHGLHQWV�VDQFLRQDGRUV�SHU�QR�WHQLU�OOLFqQFLD�G¶DFWLYLWDW��L�WDPEp�SHU�GLVSRVDU�G¶DPELHQWDFLy�PXVLFDOV�VHQVH�DXWRULW]DFLy�GXUDQW�O¶H[HUFLFL������
���$MXQWDPHQW�GH�%XUULDQD
4XDQW�D� OHV�SUjFWLTXHV�GHO�ERWHOORW��V¶LQIRUPD�TXH�QR�KL�KD�FDS�OORF�HQ�HV�SURGXwVTXHQ�HVWHV�SUjFWLTXHV�KDELWXDOPHQW��HQFDUD�TXH�V¶KD�GHWHFWDW�DUD�L�DGpV�HVWH�WLSXV�G¶DFWLYLWDWV�D�



��

OD�]RQD�G¶HVWDFLRQDPHQW�GH�YHKLFOHV�GH�OHV�JXLQJXHWHV�D�OD�]RQD�HVWLYDO��1R�REVWDQW�DL[z��V¶KDQ� UHEXW� DOJXQHV� GHQ~QFLHV� UHODFLRQDGHV� DPE� FRQFHQWUDFLRQV� HQ� XQ� FDUUHU� GH� OD�ORFDOLWDW��TXH�HV�YDQ�WUDFWDU�YLJLODQW�OD�]RQD��RQ�QR�VH¶Q�YD�GHWHFWDU�FDS�IRFXV�
(O�'HSDUWDPHQW�G¶$FWLYLWDWV�QR�KD�REHUW� FDS�H[SHGLHQW�SHU�HVWRV�FRPSRUWDPHQWV�� WRW� L�TXH�HO�GLD���G¶DEULO�GH������HV�YDQ�GHQXQFLDU VLV�FLXWDGDQV�SHUTXq�FRQVXPLHQ�DOFRKRO�D�O¶DYLQJXGD� GH� 7DUDQFyQ�� L� HO� GLD� ��� GH� PDLJ� GHO� PDWHL[� DQ\� HV� YDQ� GHQXQFLDU� FLQF�FLXWDGDQV�SHU�OD�PDWHL[D�SUjFWLFD�D�OHV�QDXV�GH�*LO�(VFULFKH��GHQ~QFLHV�TXH�HV�YDQ�HQYLDU�DO�1HJRFLDW�GH�0HGL�$PELHQW�
$WpV�HO�FDUjFWHU�HVSRUjGLF�G¶HVWRV�IHWV��QR�KL�KD�SHUVRQDO�HVSHFtILF�SHU�DO�FRQWURO�G¶HVWRV�SUREOHPHV�
(V�GHVFRQHL[�VL�KL�KD�LQLFLDWLYHV�VREUH�DOWHUQDWLYHV�G¶RFL�QRFWXUQ�MXYHQLO�D�OD�ORFDOLWDW��QL�VL�O¶$MXQWDPHQW�KD�DSURYDW�HO�3OD�GH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV�DGGLFWLXV�
5HVSHFWH�GHOV�HVWDEOLPHQWV��D�OD�ORFDOLWDW�KL�KD�XQ�FDIp�DPE�DPELHQW�PXVLFDO��XQ�EDU�DPE�DXGLFLy�PXVLFDO�� XQD� GLVFRWHFD�� XQ� EDU� DPE�P~VLFD� HQ� GLUHFWH� L� XQ� WRWDO� GH� GHX�SXEV��6¶LQIRUPD� GHOV� FDUUHUV� RQ� HVWDQ� VLWXDWV�� VL� Ep� GHVFRQHL[HP� OD� XELFDFLy� L� OD� SRVVLEOH�FRQFHQWUDFLy�GHOV�HVPHQWDWV�HVWDEOLPHQWV�
/¶$MXQWDPHQW� LQIRUPD� TXH� QR� HV� IDQ� FRPSURYDFLRQV� UXWLQjULHV� R� SHULzGLTXHV� DOV�HVWDEOLPHQWV� DPE� DPELHQWDFLy� PXVLFDO� SHU� YHULILFDU� VL� PDQWHQHQ� OHV� FRQGLFLRQV�SUHYLVWHV�HQ�OHV�OOLFqQFLHV��(VWHV�YHULILFDFLRQV�QRPpV�HV�IDQ�TXDQ�HV�SURGXw[�XQ��FDQYL�GH�WLWXODULWDW�R�GHQ~QFLHV�GH�YHwQV�
6REUH�VL�KL�KD�OLPLWDFLRQV�G¶~V�HQ�HO�SODQWHMDPHQW�SHU�HYLWDU�FRQFHQWUDFLRQV��V¶LQIRUPD�TXH�HO�3OD�JHQHUDO�H[LJL[�XQD�GLVWjQFLD�PtQLPD�HQWUH�ORFDOV�GH�FHQW�FLQTXDQWD�PHWUHV�D�OHV� ]RQHV� G¶HGLILFDFLy� WDQFDGD�� L� GRV�FHQWV� FLQTXDQWD� HQ� ]RQHV� G¶HGLILFDFLy� REHUWD��XQLIDPLOLDU�DwOODGD� L�XQLIDPLOLDU�HQ�ILOHUD��4XDQW�DO�QXFOL�DQWLF�� V¶LQGLFD�TXH� O¶DPSOjULD�GHOV�FDUUHUV� ID�TXH� V¶LQFRPSOLVFD�HO�5HJODPHQW�JHQHUDO�GH�3ROLFLD�G¶(VSHFWDFOHV�� L�SHU�HVWD�UDy�OD�QRUPDWLYD�YLJHQW�WDPEp�OLPLWD�TXH�V¶LPSODQWHQ�DTXt�DFWLYLWDWV�UHFUHDWLYHV�
/¶$MXQWDPHQW�GLVSRVD�G¶XQD�2UGHQDQoD�GH�PHGL�DPELHQW�HQ�OD�TXDO�V¶LQFORXHQ�QRUPHV�VREUH�OD�FRQWDPLQDFLy�DF~VWLFD�
)LQV� DUD� QR� V¶KDQ� DSOLFDW� OHV� SUHYLVLRQV� GH� OD� OHJLVODFLy� YDOHQFLDQD� HQ� PDWqULD� GH�SODQLILFDFLy�DF~VWLFD�
1R�KL�KD�FDS�GHFODUDFLy�G¶jUHD�DF~VWLFDPHQW�VDWXUDGD�
(Q�PDWqULD�G¶KRUDULV��HO������HV�YDQ�LQFRDU�HQ�WRWDO�FLQF�H[SHGLHQWV�VDQFLRQDGRUV��GHOV�TXDOV�XQ�HVWj�HQ� WUjPLW� L�TXDWUH� V¶KDQ� UHVROW� DPE� LPSRVLFLy�GH�PXOWD��(O������HO� WRWDO�G¶H[SHGLHQWV�pV�HO�PDWHL[��GHOV�TXDOV�XQ�HVWj�HQ�WUjPLW�L�TXDWUH�V¶KDQ�UHVROW�DPE�PXOWD�
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���$MXQWDPHQW�GH�&DVWHOOy�GH�OD�3ODQD
/¶$MXQWDPHQW�GH�&DVWHOOy�HQYLD�XQ��LQIRUPH�HQ�TXq�QRPpV�HV�FRPXQLTXHQ�DOJXQV�GHOV�DVSHFWHV�VROÂOLFLWDWV��VHQVH�TXH��HQWUH�DOWUHV�T�HVWLRQV��KL�KDMD�FDS�SURQXQFLDPHQW�VREUH�HOV�WHPHV�UHODFLRQDWV�DPE�OD�SUjFWLFD�GHO�ERWHOORW�
/¶$MXQWDPHQW�WUDPHW�O¶2UGHQDQoD�PXQLFLSDO�GH�VRUROOV�L�YLEUDFLRQV��TXH�GDWD�GHO������
(QYLD�DO�VHX�WRUQ�SDUW�GH�O¶DUWLFOH�����GH�OHV�QRUPHV�GHO�3OD�JHQHUDO�G¶RUGHQDFLy�XUEDQD�GH�OD�ORFDOLWDW��TXH�OLPLWD�OD�GLVWjQFLD�HQWUH�ORFDOV�DPE�DXGLFLy�PXVLFDO�D�FHQW�PHWUHV�
(Q� O¶HVFULW� QR� HV� SURQXQFLD� VREUH� O¶H[LVWqQFLD� GH� SODQLILFDFLy� DF~VWLFD�� ]RQHV�DF~VWLFDPHQW�VDWXUDGHV��QL VREUH�DOWUHV�DVSHFWHV��(Q�FRQVHT�qQFLD��V¶HQWpQ�TXH�QR�V¶KD�DGRSWDW�FDS�G¶HVWHV�PHVXUHV�
6¶DGMXQWD� XQD� UHODFLy� G¶H[SHGLHQWV� VDQFLRQDGRUV� REHUWV� SHU� H[HUFLU� O¶DFWLYLWDW� VHQVH�OOLFqQFLD�� LQFRPSOLPHQW�G¶KRUDULV�GH� WDQFDPHQW��HWF��� VL�Ep�QR�V¶LQIRUPD�GH� O¶HVWDW�GHOV�HVPHQWDWV�H[SHGLHQWV��UDy�SHU�OD�TXDO�QR�HV�SRW�YDORUDU�O¶HILFjFLD�G¶HVWH�$MXQWDPHQW�HQ�OD�VHXD� WUDPLWDFLy��&DO� GHVWDFDU� O¶REHUWXUD�GH�QRPEURVRV� H[SHGLHQWV� VDQFLRQDGRUV�GXUDQW�O¶DQ\� ����� D� ©FROOHV� VHQVH� DXWRULW]DUª�� (VWD� PHQD� GH� ORFDOV� RQ� V¶RUJDQLW]HQ� IHVWHV� L�UHXQLRQV�GLYHUVHV�SUROLIHUHQ� D� OD�&RPXQLWDW�9DOHQFLDQD�� L� VyQ� IRQW�GH� JUDQV�PROqVWLHV�SHU�DOV�YHwQV�� WDO� FRP�KHP�SRJXW�FRPSURYDU�HQ�QRPEURVHV�TXHL[HV�TXH�DUULEHQ�D� HVWD�LQVWLWXFLy��VHQVH�TXH�KDELWXDOPHQW�GLVSRVHQ�GHOV�FRUUHVSRQHQWV�SHUPLVRV�PXQLFLSDOV��TXH�LQFORXHQ�OD�FRQFHVVLy�G¶XQD�OOLFqQFLD�G¶DFWLYLWDW�
���$MXQWDPHQW�GH�0RFRID
6HJRQV� LQIRUPD� O¶$MXQWDPHQW�� HQ� HVWD� ORFDOLWDW� QR� KL� KD� XQD� ]RQD� FRQFUHWD� RQ� HV�FRQFHQWUHQ� DFWLYLWDWV� DPE� DPELHQWDFLy�PXVLFDO��1R� REVWDQW� DL[z�� L� HQ� HO�PDUF� GHO� 3OD�G¶H[SORWDFLy�GH�FRVWHV�TXH�HV�FRQFHUWD�FDGD�DQ\�DPE�HO�6HUYHL�3URYLQFLDO�GH�&RVWHV�GH�&DVWHOOy� V¶DGHTXD� XQD� ]RQD� HQ� OD� TXDO� V¶KDELOLWD� XQ� OORF� SHU� D� TXDWUH� DFWLYLWDWV� GH�©JXLQJXHWHVª�DPE�DPELHQWDFLy�PXVLFDO�
/¶$MXQWDPHQW�GLVSRVD�G¶XQD�2UGHQDQoD�GH�SUHYHQFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�
1R�V¶LQIRUPD�VREUH�OD�UHVWD�GH�T�HVWLRQV�SODQWHMDGHV�
���$MXQWDPHQW�G¶2USHVD
(VWD�FRUSRUDFLy�DGMXQWD�XQ�LQIRUPH�HQ�TXq�HV�SURQXQFLD�VREUH�OHV�GRV�SUREOHPjWLTXHV�HQ�T�HVWLy�
4XDQW�D�OHV�SUjFWLTXHV�GH�FRQVXP�D�OD�YLD�S~EOLFD��D�2USHVD�QR�KL�KD�FDS�]RQD�RQ�WLQJD�OORF� HVWD� DFWLYLWDW� GH� PDQHUD� KDELWXDO�� 2FDVLRQDOPHQW� HV� UHS� DOJXQD� WUXFDGD� SHU�GHQXQFLDU�HVWD� VLWXDFLy�� TXH�HV� UHVRO�DPE� OD�SUHVqQFLD�GHOV�DJHQWV�GH� OD�3ROLFLD�/RFDO��



��

6HJRQV�V¶LQGLFD��HQ�HVWRV�FDVRV�~QLFDPHQW V¶KD�REVHUYDW�TXH�HV�WUDFWDYD�GH�UHXQLRQV�GH�MRYHV��VHQVH�TXH�FDOJXHUD��GRQFV��HIHFWXDU�FDS�GHQ~QFLD�
/HV� DOWHUQDWLYHV� G¶RFL� TXH� SODQWHMD� O¶$MXQWDPHQW� VRQ� O¶HVSRUW� L� OHV� DFWLYLWDWV� FXOWXUDOV��3HO�TXH�ID�D�HVWH�~OWLP�jPELW��V¶RUJDQLW]HQ�WDOOHUV�DGUHoDWV�D MRYHV�HQWUH�HOV�GRW]H�L�HOV�GLYXLW�DQ\V��(V�WUDFWD��SHU�H[HPSOH��GH�WDOOHUV�GH�WHDWUH��GH�JXLWDUUD��GH�MRFV�PDODEDUV��GH�KLS� KRS�� GH� MRFV� GH� URO�� HWF��� TXH� WHQHQ� XQD� ERQD� DFFHSWDFLy�� 1R� V¶LQGLFD� VL� HVWHV�DFWLYLWDWV�HV� UHDOLW]HQ�HQ�KRUDUL�QRFWXUQ� L� FDSV�GH VHWPDQD��TXH�HQ�GHILQLWLYD�pV�HO�TXH�FRPSRUWD� XQD� YHULWDEOH� DOWHUQDWLYD� D� DOWUHV� SUjFWLTXHV�PpV� QHJDWLYHV� FRP� VyQ� OHV� TXH�DQDOLW]D�HVWH�LQIRUPH�
/¶$MXQWDPHQW� QR� KD� FRQVLGHUDW� QHFHVVDUL� DSURYDU� XQ� SOD� PXQLFLSDO� VREUH�GURJRGHSHQGqQFLHV� L� DOWUHV� WUDVWRUQV� DGGLFWLXV�� HQFDUD� TXH� HOV� VHUYHLV� VRFLDOV� RIHUL[HQ�LQIRUPDFLy�L�RULHQWDFLy�D�OHV�SHUVRQHV�TXH�HQ�VROÂOLFLWHQ�
$PE�UHODFLy�D� OD�SUREOHPjWLFD�GHOV�HVWDEOLPHQW��D�2USHVD�SUHGRPLQHQ�OHV�DFWLYLWDWV�GH�UHVWDXUDFLy��FDIHWHULHV��EDUV�L�SXEV�� (V�FRQILUPD�TXH�D�O¶DYLQJXGD�GHO�)DU�HV�FRQFHQWUHQ�HVWDEOLPHQWV�G¶HVWD�FODVVH�
'HV� GHO� ����� KL� KD� XQD� 2UGHQDQoD� UHJXODGRUD� GH� OD� FRQWDPLQDFLy� DF~VWLFD�� TXH��WDQPDWHL[��OD�QRYD�OHJLVODFLy�YDOHQFLDQD�KD�DIHFWDW�FRQVLGHUDEOHPHQW��HOV�QLYHOOV�VRQRUV�VyQ�PROW�GLIHUHQWV��'¶DFRUG�DPE�HO�TXH�SUHYHX�OD�GLVSRVLFLy�WUDQVLWzULD�VHJRQD�GH�OD�/OHL�YDOHQFLDQD�GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��HO�PXQLFLSL�HVWj�SHQGHQW�TXH�OD�*HQHUDOLWDW�GHVHQYROXSH�OD�/OHL��PRPHQW�HQ�HO�TXDO�SURFHGLUj�D�DGHTXDU�O¶2UGHQDQoD�D�O¶HVPHQWDGD�QRUPDWLYD�
1R�V¶KD�FRQVLGHUDW�QHFHVVDUL�DSURYDU�XQ�SOD�DF~VWLF�PXQLFLSDO��TXH�QRPpV�pV�REOLJDWRUL�SHU�D�PXQLFLSLV�GH�PpV�GH�YLQW�PLO�KDELWDQWV��MD�TXH�OD�SREODFLy�QR�H[FHGL[�O¶HVPHQWDGD�TXDQWLWDW�
1R�KL�KD�FDS�]RQD�GHFODUDGD�DF~VWLFDPHQW�VDWXUDGD�
(V�SUHWpQ�FRQFHQWUDU�OHV�DFWLYLWDWV�G¶RFL�L�HVSRUW�HQ�XQD�GRWDFLy�GH�VzO�XUEDQLW]DEOH�TXH�QR�SURJUDPD�HO�3OD�JHQHUDO�YLJHQW��SHU�D�HYLWDU�G¶HVWD�PDQHUD�OHV�PROqVWLHV�DFWXDOV�
6¶LQGLFD�TXH�WRWV�HOV�HVWDEOLPHQWV�DPE�DPELHQWDFLy�PXVLFDO�GLVSRVHQ�GH�OOLFqQFLD��MD�TXH�DOWUDPHQW�VH�Q¶RUGHQD�HO� WDQFDPHQW��FRP�YD�RFyUUHU�HO�������DQ\�HQ�TXq�HV�YDQ�WDQFDU�GRV�HVWDEOLPHQWV��(O������HV�YD�LQFRDU�XQ�~QLF�H[SHGLHQW�L�HO�WLWXODU�YD�WDQFDU�O¶DFWLYLWDW�YROXQWjULDPHQW��'HVFRQHL[HP�VL� D�KRUHV�G¶DUD�KL� KD� HVWDEOLPHQWV�TXH� IXQFLRQHQ� VHQVH�OOLFqQFLD�R�VHQVH�DFWD�GH�FRPSURYDFLy�IDYRUDEOH��QL�VL�HV�IDQ�LQVSHFFLRQV�VXFFHVVLYHV��QL�WDPSRF�OD�IUHT�qQFLD�R�HOV�UHVXOWDWV�
6¶KDQ� VDQFLRQDW� GLYHUVRV� HVWDEOLPHQWV� SHU� VXSHUDU� O¶KRUDUL� GH� WDQFDPHQW�� 1R� HV� GyQD�FRPSWH� GHOV� VXSzVLWV� QL� GH� O¶HVWDW� GHOV� H[SHGLHQWV�� GH� PDQHUD� TXH� QRPpV� HV� SRW�FRQFORXUH�TXH�D�OD�ORFDOLWDW�KL�KD�VXSzVLWV�G¶LQFRPSOLPHQW�GH�OD�QRUPDWLYD�VREUH�KRUDULV��TXH�KDQ�REWLQJXW�UHVSRVWD�VDQFLRQDGRUD�PXQLFLSDO�



��

/D�GRWDFLy�GH� OD�SROLFLD�HOV�FDSV�GH�VHWPDQD�G¶HVWLX�pV�GH�TXDWUH�DJHQWV��TXH�QR� WHQHQ�FRP� D� IXQFLy� HVSHFtILFD� FRQWURODU� HOV� HVWDEOLPHQWV�� MD� TXH� HVWDQ� GHVWLQDWV� DO� VHUYHL�RUGLQDUL�L�JHQHUDO�GH�OD�SREODFLy��(V�GHVWDFD�HOV�HVFDVVRV�HOV�HIHFWLXV�GH�OD�SODQWLOOD�L�OD�JUDQ�TXDQWLWDW�GH�VHUYHLV�TXH�KDQ�G¶DWHQGUH�
(Q� O¶LQIRUPH� DGMXQW� GH� OD� 3ROLFLD� /RFDO� V¶LQGLFD� TXH� OHV� TXHL[HV�PpV� VRYLQWHMDGHV� HV�UHIHUL[HQ� DO� VRUROO� H[FHVVLX� GH� O¶DSDUHOO� UHSURGXFWRU� GH� VR� PXVLFDO�� L� WDPEp� D�O¶LQFRPSOLPHQW� GH� O¶KRUDUL� GH� WDQFDPHQW�� GH�PDQHUD� TXH� HV� FRQILUPD� HO� TXH� GHGXtHP�PpV�DPXQW�
���$MXQWDPHQW�GH�OD�9DOO�G¶8L[y
4XDQW� D� OHV� T�HVWLRQV� UHODFLRQDGHV� DPE� HOV� HVWDEOLPHQWV� DPE� DPELHQWDFLy� PXVLFDO��O¶$MXQWDPHQW�SURSRUFLRQD�OD�LQIRUPDFLy�VHJ�HQW�
+L� KD� GRW]H� DFWLYLWDWV�� GH� OHV� TXDOV� FLQF� VyQ� GLVFRWHTXHV� L� OD� UHVWD� SXEV R� EDUV� DPE�DPELHQWDFLy�PXVLFDO��/D�PDMRULD�HV�ORFDOLW]HQ�HQ�GRV�]RQHV��OHV�GLVFRWHTXHV��DO�SROtJRQ�LQGXVWULDO�GH�&DUGDPD\��L�OD�UHVWD��HQ�XQD�LOOD�GH�FDVHV�GH�OD�SREODFLy�
1R� HV� GLVSRVD� G¶RUGHQDQoD� GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD� L� QR� V¶KD�GHFODUDW� FDS� ]RQD� DF~VWLFDPHQW� VDWXUDGD�� 7DPSRF� QR� HV� GXHQ� D� WHUPH� LQVSHFFLRQV�SHULzGLTXHV�R�JHQHUDOV�D�OHV�DFWLYLWDWV��L�QRPpV�V¶DFWXD�TXDQ�KL�KD�GHQ~QFLHV�FRQFUHWHV�
6¶LQGLFD�TXH�HOV�PHVXUDPHQWV� VRQRPqWULFV�HIHFWXDWV�DOV�KDELWDWJHV�DGMDFHQWV�DOV� ORFDOV�QR� V¶DMXVWHQ� PDMRULWjULDPHQW� D� OHV� FRQGLFLRQV� TXH� SUHYHX� OD� /OHL� �������� OHV�GHWHUPLQDFLRQV�GH�OD�TXDO��WDQPDWHL[��QR�VyQ�DSOLFDEOHV�D�ORFDOV�SUHH[LVWHQWV�SHUTXq�QR�VH�Q¶KDYLD�GHVHQYROXSDW�HO�UHJODPHQW�
(V�GyQD�FRPSWH�GHOV�H[SHGLHQWV�VDQFLRQDGRUV�FRUUHVSRQHQWV�D������L�D�������REHUWV�HQ�PDWqULD�G¶LQFRPSOLPHQW�G¶KRUDULV� �WUHV�HVWDEOLPHQWV��� L�SHU�VRUROO� �TXDWUH�HVWDEOLPHQWV��XQ�GHOV�TXDOV�KD�GHVHPERFDW�HQ�OD�UHWLUDGD�GH�OD�OOLFqQFLD�SHU�FRQGXFWD�UHLWHUDGD���-D�QR�V¶LQWHUYp�HQ�PDWqULD�G¶KRUDULV�SHUTXq�HV�WUDFWD�G¶XQD�FRPSHWqQFLD�DXWRQzPLFD�
*HQHUDOPHQW�QR�HV�IDQ�FRQWUROV�GH�OD�FDSDFLWDW��VL�Ep�GRV�YHJDGHV�HV�YDQ�IHU�FRQWUROV�HQ�XQD�GLVFRWHFD�L�HQ�XQ�SXE SHU�GHQ~QFLD�H[SUHVVD��(Q�FDS�G¶HVWRV�FDVRV�QR�HV�YD�DFUHGLWDU�TXH�VH�VXSHUDUD�HO�TXH�HVWDEOLD�OD�OOLFqQFLD�
���$MXQWDPHQW�GH�9LQDUzV
$PE� UHIHUqQFLD� D� OD� SUjFWLFD� GHO� ERWHOORW�� V¶LQIRUPD� TXH� HVWD� SUjFWLFD� QR� Wp� OORF� DO�PXQLFLSL� GH� PDQHUD� JHQHUDOLW]DGD�� QRPpV� HV� GyQD� HQ� IHVWHV� PDMRUV�� FDUQDYDOV� R�HVGHYHQLPHQWV�SURJUDPDWV�
5HVSHFWH�GH�OD�SUREOHPjWLFD�GHOV�HVWDEOLPHQWV��HV�WUDPHW�XQ�LQIRUPH�HQ�TXq�FRQVWD�TXH�HQ�WRWDO�KL�KD�WUHQWD�FLQF�HVWDEOLPHQWV�DPE�DPELHQWDFLy�PXVLFDO��WLSXV SXE R�GLVFRWHFD��



��

6HJRQV� HO� SOjQRO� DGMXQW� GH� OD� ORFDOLWDW�� V¶REVHUYD� XQD� LPSRUWDQW� FRQFHQWUDFLy�G¶HVWDEOLPHQWV�GH�GLVFRWHFD�L�SXEV D�OD��]RQD�FHQWUH�GH�OD�FLXWDW�
(O�PXQLFLSL� QR� Wp� RUGHQDQoD� GH� SUHYHQFLy� GH� OD� FRQWDPLQDFLy� DF~VWLFD�� TXH� HV� SUHWpQ�UHGDFWDU�XQD�YHJDGD�TXH�DSDUHJD�HO�UHJODPHQW�GH�GHVHQYROXSDPHQW�GH�OD�/OHL�
$WpV�TXH�OD�FLXWDW�Wp�PpV�GH�YLQW�PLO�KDELWDQWV��O¶LQIRUPH�UHFRQHL[�TXH�V¶KD�GH�UHGDFWDU�XQ� PDSD� DF~VWLF�� SHU� DO� TXDO� V¶KD� GHPDQDW� D� OD� 8QLYHUVLWDW� GH� 9DOqQFLD� TXH� IDoD� XQ�SUHVVXSRVW�
$O� PXQLFLSL� QR� V¶KD� GHFODUDW� FDS� jUHD� DF~VWLFDPHQW� VDWXUDGD�� HQFDUD� TXH�� VHJRQV�DVVHQ\DOD�O¶LQIRUPH��HV�SRGULD�FRQVLGHUDU�TXH�KL�KD�XQD�jUHD�G¶HVWHV�FDUDFWHUtVWLTXHV�D�OD�]RQD�GH�O¶DYLQJXGD�-DXPH�,�L�FDUUHUV�DGMDFHQWV�
6¶LQGLFD� TXH� WRWV� HOV� ORFDOV� WHQHQ� OOLFqQFLD� G¶DFWLYLWDW�� VHQVH� TXH� FRQVWH� TXH� FDS� ORFDO�IXQFLRQH�GH�PDQHUD�FODQGHVWLQD�
/HV�YLVLWHV�VyQ�HVSRUjGLTXHV�L�HV�IDQ�XQD�YHJDGD�V¶KD�UHEXW�XQD�GHQ~QFLD�
$O�WqFQLF�TXH�KD�HODERUDW�O¶LQIRUPH�QR�OL�FRQVWD�TXH�GHV�GHO�PDLJ�GHO������V¶KDJHQ�IHW�FRQWUROV�GH�OD�FDSDFLWDW�D�FDS�HVWDEOLPHQW�
$O�3OD�JHQHUDO�GH�OD�SREODFLy�FRQVWHQ�DOJXQHV�OLPLWDFLRQV�SHU�WDO�G¶HYLWDU�OD�FRQFHQWUDFLy�G¶HVWDEOLPHQWV��$L[t��O¶DUWLFOH������GHO�3OD�SURKLEL[�LPSODQWDU�QRYHV�DFWLYLWDWV�HQ�XQ�UDGL�GH�GRV�FHQWV�PHWUHV�D�SDUWLU�GH�O¶DFWLYLWDW�H[LVWHQW��7DPSRF�D�PHQ\V�GH�FHQW�FLQTXDQWD�PHWUHV�GH�FHQWUHV�GRFHQWV�
(Q�OD�SODQWLOOD�GH�OD�3ROLFLD�/RFDO�QR�KL�KD�HVSHFLDOLW]DFLy�GH�IXQFLRQV��1R�REVWDQW�DL[z��HO�VHUYHL HV�UHIRUoD�HQ�KRUDUL�QRFWXUQ�GH�FDS�GH�VHWPDQD��(V�FRQWUROD�HO�WDQFDPHQW�GHOV�ORFDOV�
$����$-817$0(176�'(�/$�3529Ë1&,$�'(�9$/Ê1&,$
���$MXQWDPHQW�G¶$OJHPHVt
5HVSHFWH�GH�OHV�SUjFWLTXHV�GH�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD��HVWH�IHQRPHQ�QR�Wp�OORF�D�OD�ORFDOLWDW��VHJRQV�O¶$MXQWDPHQW�G¶$OJHPHVt��1R�REVWDQW�DL[z��UHFRQHL[�TXH�DO�OODUJ�GH�O¶DQ\� DOJXQV� JUXSV� UHGXwWV� GH� MRYHV� HV� FRQFHQWUHQ� D� OD� SODoD� GH� O¶$OERWDLQD� ±]RQD�LQGXVWULDO����SODoD�GHO�3OD�±QR�KDELWDGD²��SDUF�%HUQDW�*XLQRYDUW��SODoD�G¶(QULF�9DORU��SODoD�GH�OD�&RQVWLWXFLy��SODoD�GH�OD�5LEHUD�L�SDVVDUHOÂOD�GHO�5LX�0DJUH�
$�OD�SRUWD�GHOV�EDUV�DPE�DPELHQWDFLy�PXVLFDO��SHUz��HOV�SUREOHPHV�VyQ�PpV�JUHXV��MD�TXH�D� FDXVD� GH� OD� VHXD� UHGXwGD� FDSDFLWDW�� OHV� SHUVRQHV� HV� FRQFHQWUHQ� DO� FDUUHU� L� JHQHUHQ�PROqVWLHV�L EUXWtFLD��(V�WUDFWD�GHOV�ORFDOV�VLWXDWV�DO�QXFOL�DQWLF�GH�OD�ORFDOLWDW�



��

6¶KDQ�UHEXW�TXDUDQWD�TXHL[HV�YHUEDOV�SHU�OHV�UHXQLRQV�GH�MRYHV�HQ�WRWV�GRV�LQGUHWV��L�OD�3ROLFLD� /RFDO� KD� IHW� DFWH� GH� SUHVqQFLD� DOV� OORFV� SUREOHPjWLFV�� $PE� WRW�� O¶$MXQWDPHQW�PDQLIHVWD�TXH�QR�V¶KD�REHUW�FDS�H[SHGLHQW�VDQFLRQDGRU�SHU�HVWH�FRQFHSWH��/D�SUHVqQFLD�GH�OD�SROLFLD�VRO�LQKLELU�HVWHV�SUjFWLTXHV��SHUz�QRPpV�VH�VDQFLRQHQ�DOWUHV�FRPSRUWDPHQWV��SULQFLSDOPHQW�HOV�UHODFLRQDWV�DPE�LQIUDFFLRQV�GH�WUjQVLW�
/D�GRWDFLy�GH�OD�SROLFLD�OHV�QLWV�GH�FDS�GH�VHWPDQD�pV�GH�GRV�R�GH�TXDWUH�DJHQWV�GHGLFDWV�D� HVWH� VHUYHL� L� WDPEp� DO� FRQWURO� GHOV� HVWDEOLPHQWV�� HQFDUD� TXH� SHULzGLFDPHQW�V¶LQFUHPHQWD� OD� GRWDFLy� DPE� OD� 3ROLFLD� 1DFLRQDO� D� IL� GH� GXU� D� WHUPH� DFWXDFLRQV�H[WUDRUGLQjULHV�
(VWH�$MXQWDPHQW�GLVSRVD�G¶XQ�3OD�PXQLFLSDO�GH�GURJRGHSHQGqQFLHV�L�G¶XQ�JDELQHW�DPE�GRV�SURIHVVLRQDOV�SHU�D��HVWD�PHQD�GH�SDWRORJLHV�
&RP�MD�V¶KD�LQGLFDW�UHVSHFWH�D�OD�SUREOHPjWLFD�GH�OD�FRQFHQWUDFLy�G¶HVWDEOLPHQWV��HQ�HVWD�ORFDOLWDW�HV�GyQD�HVWH�SUREOHPD�DO�QXFOL�DQWLF��$O�FDUUHU�GHO�0ROt�KL�KD�XQ�HVWDEOLPHQW��WUHV�DO�FDUUHU�GH�OD�0XQWDQ\D��XQ�DO�FDUUHU�1RX��WUHV�DO�FDUUHU�GH�6DQW�-RVHS�L�XQ�DO�FDUUHU�GH�&DVWHOOy�
(VWH�$MXQWDPHQW�QR�GLVSRVD�GH�QRUPDWLYD�SUzSLD�HQ�PDWqULD�GH�FRQWDPLQDFLy�DF~VWLFD�
1R�V¶KD�GHFODUDW� FDS�]RQD�DF~VWLFDPHQW� VDWXUDGD�� VL�Ep� VHJRQV�XQ�DFRUG�GHO�3OH�QR�HV�SHUPHW�OD�FRQFHVVLy�GH�QRYHV�OOLFqQFLHV�GH�SXEV R�EDUV�DPE�DPELHQWDFLy�PXVLFDO��(O�3OD�JHQHUDO�HVWj�HQ�SURFpV�GH�UHYLVLy�L�V¶HVWXGLD�VLWXDU�XQD�]RQD�DOWHUQDWLYD�G¶RFL�IRUD�GH�OHV�]RQHV�UHVLGHQFLDOV�L SURKLELU�D�OHV�HVPHQWDGHV�]RQHV�HVWHV�DFWLYLWDWV�
7RWV� HOV� ORFDOV� GLVSRVHQ� GH� OOLFqQFLD� G¶DFWLYLWDW� L� OHV� LQVSHFFLRQV� HV� GXHQ� D� WHUPH�~QLFDPHQW�D�LQVWjQFLHV�GH�SDUW��XQD�YHJDGD�V¶KD�SUHVHQWDW�GHQ~QFLD�SHU�LQFRPSOLPHQWV��5HVSHFWH�D�HVWH�SXQW��V¶LQIRUPD�TXH�V¶KDQ�LQVWUXwW�XQV�TXDUDQWD�H[SHGLHQWV�VDQFLRQDGRUV��IRQDPHQWDOPHQW� SHU� LQFRPSOLPHQW� GH� O¶KRUDUL� GH� WDQFDPHQW� GH� O¶HVWDEOLPHQW�� L� WDPEp�GHOV�QLYHOOV�GH�WUDQVPLVVLy�DF~VWLFD�D�O¶H[WHULRU�
(V�FRPXQLFD�TXH�QR�V¶KD�GHQXQFLDW�FDS�ORFDO�SHU�H[FHGLU�OD�FDSDFLWDW�SHUPHVD��VL�Ep�QR�V¶LQIRUPD�VL�HV� ID�HVWH� WLSXV�GH�FRQWURO� L�DPE�TXLQD�IUHT�qQFLD��HVSHFLDOPHQW� WHQLQW�HQ�FRPSWH� TXH� VHJRQV� V¶LQIRUPD� HOV� ORFDOV� G¶RFL� HQ� HVWD� ORFDOLWDW� VyQ� SHWLWV� L� HOV� XVXDULV�V¶KDQ�GH�VLWXDU�D�O¶H[WHULRU�SHU�IDOWD�G¶HVSDL��FRVD�TXH�SHUPHW�GHGXLU�TXH�pV�PROW�SRVVLEOH�TXH�KDELWXDOPHQW�VXSHUHQ�OD�FDSDFLWDW�SHUPHVD�D�O¶LQWHULRU�
���$MXQWDPHQW�G¶$O]LUD
(VWH�$MXQWDPHQW�DERUGD�GH�SULPHU�DQWXYL�OD�SUREOHPjWLFD�GHO�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD�L�LQGLFD�TXH�HVWH�IHQRPHQ�QR�HV�GyQD�D�OD�ORFDOLWDW�GH�OD�PDQHUD�FRP�HV�SUHVHQWD�DOV�PLWMDQV�GH�FRPXQLFDFLy��(V�SURGXw[HQ�GRV�IRFXV�SXQWXDOV�HQ�GLHV�FRQFUHWV��JHQHUDWV�HVSHFLDOPHQW� HQWRUQ�GHOV�HVWDEOLPHQWV�DPE�DPELHQWDFLy�PXVLFDO��(V� UHFRQHL[�TXH�HVWH�WLSXV� GH� VLWXDFLRQV� KDQ� FDXVDW� PROqVWLHV� DOV� YHwQV� L�� HVSHFLDOPHQW�� WDPEp� DFWHV� GH�YDQGDOLVPH�L�EUXWtFLD�DOV�FDUUHUV�



��

(OV�HVWDEOLPHQWV�TXH�JHQHUHQ�HVWHV�VLWXDFLRQV�VyQ�HOV�TXH�HV�WUREHQ�DO�FDUUHU�GH�*DQGLD��D� O¶DYLQJXGD� GH� 9LFHQWH� 9LGDO�� FDUUHU� GHO� 3DUH� &DVWHOOV�� &DUUHU� GH� &RVWD� L� FDUUHU� GH�9LFHQW�)HUUHU��3XQWXDOPHQW�HV�SURGXw[�HO�PDWHL[�IHQRPHQ�HQ�DOWUHV�SXQWV�GH�OD�ORFDOLWDW��1R� REVWDQW� DL[z�� QR� KL� KD� TXHL[HV� SHU� OD� FHOHEUDFLy� GH�ERWHOORWV�� HQFDUD� TXH� Vt� SHU� OD�FRQFHQWUDFLy�GH�JHQW�D�O¶H[WHULRU�GHOV�ORFDOV�
6¶LQGLFD�TXH�O¶$MXQWDPHQW�QR�KD�VDQFLRQDW�SDUWLFXODUV�SHU�FRQVXPLU�D�OD�YLD�S~EOLFD��(O�SURWRFRO�G¶DFWXDFLy�SUHYHX�XQ�SULPHU�DGYHUWLPHQW�� L� VL�QR�KL�KD� FROÂODERUDFLy�� HV� ID� OD�GHQ~QFLD��FRVD�TXH�QR�KD�RFRUUHJXW�PDL�DWHVD�OD�UHDFFLy�IDYRUDEOH�GHOV�FLXWDGDQV�
(O������ OD�5HJLGRULD�GH�-RYHQWXW�KD�LQLFLDW�XQ�SURJUDPD�G¶RFL�QRFWXUQ��(V� WUDFWD�G¶XQ�SURJUDPD�SLORW�DPE�DFWLYLWDWV�DOWHUQDWLYHV�TXH� Wp� OORF�XQ�FDS�GH�VHWPDQD�DO�PHV�� L�TXH�V¶LQFUHPHQWDUj� GHSHQHQW� GH� O¶DFFHSWDFLy� L� GH� OD� GHPDQGD� H[LVWHQW�� &DGD� GLYHQGUHV�V¶RUJDQLW]HQ�DFWLYLWDWV�FXOWXUDOV�L�HOV�GLVVDEWHV��FRQFHUWV�GH�P~VLFD�FOjVVLFD�
/¶$MXQWDPHQW� HODERUD� FDGD� DQ\� XQ� 3OD� PXQLFLSDO� GH� GURJRGHSHQGqQFLD�� TXH�GHVHQYROXSD� GLYHUVRV� SURJUDPHV� G¶DFWXDFLy� SHU� SUHYHQLU� FRQGXFWHV� DGGLFWLYHV�� /D�SUHYHQFLy� GHO� FRQVXP� G¶DOFRKRO� HV� SODQWHMD� GHV� G¶XQD� DFWXDFLy� HGXFDWLYD� DOV� FHQWUHV�HVFRODUV� L��DVVLVWHQFLDO��HQ� O¶RILFLQD�G¶DWHQFLy��DPE� OD� ILQDOLWDW�GH� IRUPDU� L� VHQVLELOLW]DU�HOV�MRYHV��1R�V¶DFWXD�HVSHFtILFDPHQW�HQ�UHODFLy�DPE�HO�FRQVXP�DO�FDUUHU��VLQy�HQ�JHQHUDO�FRQWUD�HO�FDUjFWHU�SHUMXGLFLDO�GH�TXDOVHYRO�WLSXV�GH�FRQVXP�
3HO�TXH�ID�D�OD�SUREOHPjWLFD�GHOV�HVWDEOLPHQWV��HV�FRPXQLFD�TXH�KL�KD�GRW]H�ORFDOV�DPE�DPELHQWDFLy�PXVLFDO��WRWV�DPE�OOLFqQFLD��TXH�HQ�DOJXQ�FDV�HVWj�SHQGHQW�GH�UHVROXFLy�SHU�FDQYLV� GH� WLWXODULWDW�� 1R� REVWDQW� DL[z�� KL� KD� XQ� VXSzVLW� VHQVH� OOLFqQFLD� DWpV� TXH� HQ�O¶DQWHULRU�DXWRULW]DFLy�HV�YD�QHJDU�XQ�FDQYL�GH�WLWXODULWDW�
(VWH�$MXQWDPHQW�GLVSRVD�GH� UHJODPHQWDFLy�SUzSLD�HQ�PDWqULD�GH�SUHYHQFLy�DF~VWLFD��VL�Ep� QR� V¶KDQ� DSOLFDW� OHV� SUHYLVLRQV� GH� OD� /OHL� YDOHQFLDQD� HQ� PDWqULD� GH� SODQLILFDFLy�DF~VWLFD�� GH PDQHUD� TXH� QR� V¶KD� DSURYDW� HO� 3OD� DF~VWLF� PXQLFLSDO�� 6¶LQGLFD� TXH� OD�*HQHUDOLWDW�WDPSRF�QR�KD�DSURYDW�HO�3OD�DF~VWLF�G¶DFFLy�DXWRQzPLFD��TXH�KD�GH�VHUYLU�GH�EDVH�SHU�D�OD�UHVWD�GHOV�SODQV�
4XDQW�DO�FRQWURO�GHOV�HVWDEOLPHQWV��HVWH�HV�GX�D�WHUPH�SUHIHUHQWPHQW�HOV�FDSV�GH�VHWPDQD�R�YHVSUD�GH�IHVWLX��DPE�XQD��GRV�R�PpV�GRWDFLRQV�GH�VHUYHL�
(V�PDQWp�TXH�HOV�GDUUHUV�DQ\V�V¶KDQ�FRQWURODW�HOV�ORFDOV�HVWULFWDPHQW�L�V¶KDQ��WUDPLWDW�HOV�H[SHGLHQWV�VDQFLRQDGRUV�FRUUHVSRQHQWV��HVSHFLDOPHQW�HQ�PDWqULD�G¶KRUDULV��(Q�DOJXQ�FDV�V¶KD�DUULEDW�FODXVXUDU�WHPSRUDOPHQW�O¶DFWLYLWDW��(O�SURWRFRO�G¶DFWXDFLy�SUHYHX�XQ�SULPHU�DGYHUWLPHQW�L�HQ�FDV�GH�UHLQFLGqQFLD��HV�SURFHGL[�D�IHU�OD�GHQ~QFLD�FRUUHVSRQHQW�
1R� HV� GXHQ� D� WHUPH� FRPSURYDFLRQV� SHULzGLTXHV� R� SURJUDPDGHV� D� IL� GH� YHULILFDU VL� HV�PDQWHQHQ�OHV�FRQGLFLRQV�SUHYLVWHV�HQ�OD�OOLFqQFLD�R�VL�V¶KDQ�DOWHUDW��6¶LQWHUYp�XQD�YHJDGD�IHWD� OD� GHQ~QFLD�� L� O¶$MXQWDPHQW� DSRUWD� XQD� OOLVWD� FRPSUHQVLYD� GHOV� H[SHGLHQWV�G¶LQIUDFFLy� REHUWV�� (VWD� UHODFLy� GHPRVWUD� TXH� HO� PXQLFLSL� KD� UHDFFLRQDW� GDYDQW� OHV�DFWLYLWDWV� FODQGHVWLQHV� L� DL[z�KD�SRUWDW� D� OHJDOLW]DU� OHV� HVPHQWDGHV� DFWLYLWDWV��8QD� DOWUD�T�HVWLy�VHPEOD�VHU�OD�IDOWD�G¶DFWD�GH�FRPSURYDFLy��MD�TXH�HQ�HVWRV�FDVRV�KL�KD�GLYHUVRV�H[SHGLHQWV�REHUWV��O¶HVWDW�GHOV�TXDOV�QR�HQV�FRQVWD�
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5HVSHFWH� GHOV� FRQWUROV� GH� FDSDFLWDW�� O¶$MXQWDPHQW� DILUPD� TXH� VH� Q¶KDQ� GXW� D� WHUPH�VREUHWRW�FRP�D�FRQVHT�qQFLD�GH�OHV�GHQ~QFLHV�TXH�V¶KDQ�UHEXW�L�V¶H[SRVD�XQ�VXSzVLW�HQ�SDUWLFXODU�HQ�HO�TXDO�QR�HV�YD�SRGHU�FRQVWDWDU�OD�UHDOLWDW�G
HOV�IHWV�
(O� 3OD� JHQHUDO� HVWDEOL[� FHUWHV� OLPLWDFLRQV� G¶~V� HQ� jUHHV� UHVLGHQFLDOV�� SHUz� QR� KL� KD�GLVSRVLFLRQV�HVSHFtILTXHV�TXH�SHUPHWHQ�HYLWDU�KLSRWqWLTXHV�FRQFHQWUDFLRQV�G¶HVWD�PHQD�GH�ORFDOV�
���$MXQWDPHQW�GH�&DUFDL[HQW
(VWH�$MXQWDPHQW� WUDPHW�XQ� VHJXLW� G¶LQIRUPHV�TXH�KDQ� HODERUDW� GLIHUHQWV�GHSHQGqQFLHV�PXQLFLSDOV��'H�WRWV�HVWRV�LQIRUPHV�Q¶H[WUDLHP�OHV�VHJ�HQWV�GDGHV�UHOOHYDQWV�
5HVSHFWH� GH� OHV� SUjFWLTXHV� GH� FRQVXP� D� OD� YLD� S~EOLFD�� HO� PXQLFLSL� GLVSRVD� G¶XQD�2UGHQDQoD� VREUH� SUHYHQFLy� GH� O¶DOFRKROLVPH� L� HO� WDEDTXLVPH�� HQ� OD� TXDO� ILJXUHQ�SURKLELFLRQV GH�YHQGD��VXEPLQLVWUDPHQW�L�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD��DUW�������+L�KD�XQ�SOD�PXQLFLSDO�GH�SUHYHQFLy�FRPXQLWjULD�GH�GURJRGHSHQGqQFLHV�L�DOWUHV�FRQGXFWHV�DGGLFWLYHV��(Q� HO� 3OD� SRGHP�REVHUYDU� TXH� HO�PXQLFLSL� QR� GLVSRVD� GH� FHQWUHV� FXOWXUDOV�PXQLFLSDOV�R�G¶HVSDLV�SURSLV�SHU�D�MRYHV��D�H[FHSFLy�GHOV�UHFLQWHV�HVSRUWLXV��/D�SREODFLy�GH� ULVF� QR� VRO� SDUWLFLSDU� HQ� OHV� DFWLYLWDWV� G¶HVWH� WLSXV�� QL� IRUPD� SDUW� GHOV� FOXEV� R�DVVRFLDFLRQV�HVSRUWLYHV��/HV�DOWHUQDWLYHV�G¶RFL�VyQ��SHU�WDQW��HVFDVVHV�D�OD�SREODFLy�
(Q O¶LQIRUPH� PXQLFLSDO� QR� V¶LQGLFD� VL� KL� KD� SUREOHPHV� JHQHUDOLW]DWV� R� ORFDOLW]DWV� GH�ERWHOORW�� QL� GH� OD� UHVSRVWD� VDQFLRQDGRUD� TXH� HV� SRW� KDYHU� SURGXwW� GDYDQW� HVWRV�FRPSRUWDPHQWV�
4XDQW�D�OD�SUREOHPjWLFD�GHOV�HVWDEOLPHQWV��HV�GyQD�FRPSWH�TXH�DO�PXQLFLSL�QR�KL�KD�FDS�jUHD� TXH� KDMD� HVWD� GHFODUDGD� ]RQD� DF~VWLFDPHQW� VDWXUDGD�� $� OD� ORFDOLWDW� KL� KD� XQD�GLVFRWHFD� VLWXDGD� D� OD� ]RQD� GH� WROHUjQFLD� LQGXVWULDO�� D� PpV� GH� GRV� EDUV� FDIp� DPE�DPELHQWDFLy�PXVLFDO�VLWXDWV�DO�QXFOL�DQWLF��3HO�TXH�ID�DOV�SXEV��Q¶KL�KD�GRV�HQ�WRWDO��WRWV�GRV�VLWXDWV�D�OD�]RQD�GH�WROHUjQFLD�LQGXVWULDO�L�]RQD�G¶HL[DPSOH��7RWV�HOV�ORFDOV�GLVSRVHQ�GH�OOLFqQFLD�G¶DFWLYLWDW�L�QR�FRQVWD�TXH�H[FHGLVTXHQ�R�LQFRPSOLVTXHQ�OHV�GHWHUPLQDFLRQV�GH�OD�OOLFqQFLD�
'XUDQW�HO������L�HO������QR�V¶KD�HIHFWXDW�FDS�FRQWURO�FURQRPqWULF�D�O¶H[WHULRU�GHOV�ORFDOV�L�QR�KL�KD�H[SHGLHQWV�VDQFLRQDGRUV�SHU�LQFRPSOLPHQWV�HQ�HOV�VHX�IXQFLRQDPHQW�
1R�V¶KDQ�GXW�D�WHUPH�FRQWUROV�GH�FDSDFLWDW�DOV�HVPHQWDWV�HVWDEOLPHQWV�
(O�SODQHMDPHQW�PXQLFLSDO��TXH�GDWD�GH�������QR�HVWDEOL[�FDS�OLPLWDFLy�G¶XVRV�UHIHULGD�D�HYLWDU�FRQFHQWUDFLRQV�G¶HVWDEOLPHQWV�G¶RFL�HQ�jUHHV�UHVLGHQFLDOV�
(O�PXQLFLSL� GLVSRVD� � G¶XQD�2UGHQDQoD� VREUH� SUHYHQFLy� GH� OD� FRQWDPLQDFLy� DF~VWLFD� L�YLEUDFLRQV�



��

3HU�D�HVWHV� WDVTXHV�QR�KL�KD�HVSHFLDOLW]DFLy�IXQFLRQDO�GHOV�HIHFWLXV�GH�OD�3ROLFLD�/RFDO��TXH�FRPSOL[HQ�HO��VHUYHL�SHUVRQDO�RUGLQDUL�GH�OD�GRWDFLy�
1R�FRQVWD�TXH�KL�KDMD�SODQLILFDFLy�DF~VWLFD�D�OD�SREODFLy�
���$MXQWDPHQW�GH�&DWDUURMD
5HVSHFWH�GHO�IHQRPHQ�GHO�ERWHOORW��O¶$MXQWDPHQW�FRPXQLFD�TXH�KL�KD�WUHV�IRFXV�RQ�V¶KD�GHWHFWDW�TXH�HVSRUjGLFDPHQW� Wp� OORF�HVWD�SUjFWLFD��$PE�WRW��QR�V¶KDQ�SURGXwW�GHQ~QFLHV�SHU�HVWH�SUREOHPD��DWpV�TXH�OD�3ROLFLD�/RFDO�KD�DFRQVHJXLW�HUDGLFDU�HO�SUREOHPD�DPE�OD�VHXD� SUHVqQFLD� DO� OORF� VHPSUH� TXH� HV�PDQLIHVWD�� (O� ����� HV� YDQ� REULU� QRX� H[SHGLHQWV�VDQFLRQDGRUV� SHU� HVWH� FRQFHSWH�� L� GRV� HO� ������ 'HO� FRQWURO� G¶HVWRV� SUREOHPHV� VH�Q¶RFXSHQ�OHV�SDWUXOOHV�RUGLQjULHV�
/¶$MXQWDPHQW�QR�KD�LPSODQWDW�LQLFLDWLYHV�DOWHUQDWLYHV�G¶RFL�QRFWXUQ��MD�TXH�GH�PRPHQW�OD�SUjFWLFD�GHO�ERWHOORW QR�pV�VLJQLILFDWLYD��
+L�KD�XQ�3OD�PXQLFLSDO�VREUH�GHSHQGqQFLHV��TXH�GDWD�GH�������L�V¶KD�FUHDW�XQD�XQLWDW�GH�SUHYHQFLy�FRPXQLWjULD��(V�WUHEDOOD�HQ�OD�SUHYHQFLy�GH�GHSHQGqQFLHV�HQ�O¶jPELW�HVFRODU��IDPLOLDU� L� FRPXQLWDUL�� VL� Ep� GHVFRQHL[HP� VL� HQ� O¶HVPHQWDW� 3OD� L� HQ� OD� VHXD� DSOLFDFLy�V¶DFWXD� HQ� UHODFLy� DPE� HO� FRQVXP� GH� O¶DOFRKRO� HQ� O¶jPELW� GH� O¶RFL�� QL� VL� V¶HVWDEOL[HQ�DOWHUQDWLYHV�L�VROXFLRQV�
4XDQW�D�OD�SUREOHPjWLFD�GH�OD�FRQFHQWUDFLy�G¶HVWDEOLPHQWV��O¶$MXQWDPHQW�FRPXQLFD�TXH�Q¶KL� KD� VHW�� G¶HVWDEOLPHQWV��'¶HVWRV�� TXDWUH� GLVWHQ�PHQ\V� GH FHQW�PHWUHV� HQWUH� VL�� L� OD�UHVWD�GLVWHQ�XQV�PLO�PHWUHV��+L�KD��GRQFV��XQ�QLYHOO�EDL[�GH�FRQFHQWUDFLy�G¶HVWDEOLPHQWV�
(O�PXQLFLSL� QR� GLVSRVD� GH� UHJODPHQWDFLy�PXQLFLSDO� HVSHFtILFD� HQ� IRUPD� G¶RUGHQDQoD�UHODWLYD�D�OD�FRQWDPLQDFLy�DF~VWLFD��GH�PDQHUD�TXH�HVWD T�HVWLy�OD�UHJXOD�HO�3OD�JHQHUDO�G¶RUGHQDFLy�XUEDQD�
/¶DQ\������HV�YD�IHU�XQ�PDSD�VRQRU�GH�OD�ORFDOLWDW��TXH�HQ�HVWRV�PRPHQWV�HVWj�SHQGHQW�GH�UHYLVLy�
4XDQW�D�OHV�LQVSHFFLRQV�SHULzGLTXHV�G¶HVWDEOLPHQWV��QR�Q¶KL�KD��L�QRPpV�VH¶Q�IDQ�TXDQ�KL�KD�UHFODPDFLRQV�R�HV�PRGLILFD�VXEVWDQFLDOPHQW�O¶DFWLYLWDW��
/¶$MXQWDPHQW�WDQ�VROV�GyQD�FRPSWH�G¶XQ�H[SHGLHQW�GH�VDQFLy�L�FODXVXUD�G¶XQ�SXE GH�OD�ORFDOLWDW��/¶H[SHGLHQW�HV�YD�UHVROGUH�L�SRVWHULRUPHQW�O¶LQWHUHVVDW�YD�UHFyUUHU�HQ�FRQWUD�SHU�YLD� FRQWHQFLRVD�� 6¶LQGLFD� TXH� OD� VHQWqQFLD� YD� FRQILUPDU� O¶DFRUG� GH� FODXVXUD��0HQWUHVWDQW��XQV�GLHV�DEDQV�O¶LQWHUHVVDW�KDYLD�VROÂOLFLWDW�XQD�QRYD�OOLFqQFLD�SHU�FDQYL�GH�WLWXODULWDW��O¶DGMXGLFDFLy�GH�OD�TXDO�V¶HVWj�WUDPLWDQW�
'¶XQ�DOWUH�SXQW�GHO�PDWHL[�LQIRUPH�V¶LQIHUL[�TXH�O¶HVPHQWDW�ORFDO�HVWj�HQ�IXQFLRQDPHQW��FRVD�TXH�SDOHVD�XQ�IHW�TXH�HVWD�LQVWLWXFLy�KD�GHWHFWDW�HQ�QRPEURVRV�VXSzVLW�GH�TXHL[D�D�LQVWjQFLHV� GH� SDUW�� L� TXH�� D�PpV�� MD� KDQ�PDQLIHVWDW� HOV� LQIRUPHV� TXH� KDQ� WUDPpV� DOWUHV�DMXQWDPHQWV�DPE�PRWLX�G¶HVWD�LQYHVWLJDFLy��(V�WUDFWD�GH�OD�OHQWLWXG�GHOV�DMXQWDPHQWV�SHU�
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D� IHU� IURQW� G¶XQD� PDQHUD� FRQWXQGHQW� DOV� LQFRPSOLPHQWV� HQ� PDWqULD� G¶HVWDEOLPHQWV�� L�WDPEp��XQD�YHJDGD�DGRSWDWV�HOV�DFRUGV��OHV�VLWXDFLRQV�GH�WROHUjQFLD�TXH�HV�GRQHQ�SHU�OD�VHXD�LQH[HFXFLy�IRUoRVD�
1R�KL�KD�FDS�GRWDFLy�GH�OD�SROLFLD�HVSHFtILFD�SHU�D�FRQWURODU�HOV�HVWDEOLPHQWV��(VWD�IXQFLy�FRUUHVSRQ�D�OD�GRWDFLy�RUGLQjULD
1R�V¶KD�GHFODUDW�FDS�jUHD�DF~VWLFDPHQW�VDWXUDGD�DO�PXQLFLSL�
6¶LQIRUPD� TXH� O¶$MXQWDPHQW� QR� HIHFWXD� FRQWUROV� GH� FDSDFLWDW� GHOV� HVWDEOLPHQWV�� OOHYDW�TXH�KL KDMD�XQD�GHQ~QFLD�H[SUHVVD�L�DPE�PRWLX�G¶DFWHV�H[WUDRUGLQDULV�
���$MXQWDPHQW�GH�&XOOHUD
4XDQW� D� OD� SUjFWLFD� GHO� ERWHOORW�� O¶$MXQWDPHQW� FRPXQLFD� TXH� QR� HV� GRQHQ� VLWXDFLRQV�JHQHUDOLW]DGHV�G¶HVWH� WLSXV� D� OD�SREODFLy��$UD�Ep�� KL� KD�TXDWUH�]RQHV�RQ�HV�FRQFHQWUHQ�HVWDEOLPHQWV�G¶RFL��HQ�OHV�TXDOV�HV�SRGHQ�SURGXLU�HVWHV�VLWXDFLRQV�
(O� ����� HV� YDQ� FRQVLJQDU� WUHV� LQWHUYHQFLRQV�� TXH� QR� KDQ� HVWDW� HILFDFHV�� XQHV� YHJDGHV�SHUTXq�HOV�MRYHV�QR�WHQLHQ�EHJXGHV�DOFRKzOLTXHV��L�DOWUHV�SHUTXq�YDQ�IXJLU�HQ�GHWHFWDU�OD�SROLFLD��R�SHUTXq�MD�KDYLHQ�DEDQGRQDW�HO�OORF�TXDQ�YDQ�DUULEDU�HOV�DJHQWV�
6¶DGMXQWD�XQ�GRVVLHU�GH�OD�8QLWDW�GH�3UHYHQFLy�&RPXQLWjULD�GH�OHV�'URJRGHSHQGqQFLHV��HQ� HO� TXDO� HV� FRPXQLFD� TXH� HO�PXQLFLSL� GLVSRVD� G¶XQ� 3OD�PXQLFLSDO� GH� SUHYHQFLy� GH�GURJRGHSHQGqQFLHV� L DOWUHV�FRQGXFWHV�DGGLFWLYHV�SHU�DOV�DQ\V������������(Q�HVWH�PDUF�V¶KDQ� HVWDEOLW� PHFDQLVPHV� GH� FRRUGLQDFLy� LQWHUGLVFLSOLQDU� L� V¶KD� PLUDW� G¶LPSOLFDU� HOV�GLIHUHQWV�FROÂOHFWLXV�VRFLDOV��LQFORVRV�HOV�MRYHV�GH�OD�SREODFLy��SHU�WUDFWDU�HVWHV�PDWqULHV��8QD�GH�OHV OtQLHV�G¶DFWXDFLy�pV�O¶DWHQFLy�HVSHFLDO�D�MRYHV�D�TXL�VH¶OV�GHWHFWD�XQ�FRQVXP�DEXVLX� G¶DOFRKRO�� HVSHFLDOPHQW� PHQRUV�� L� V¶DWHQHQ� L� FRRUGLQHQ� DFFLRQV� HQ� O¶jPELW�SVLFRVRFLDO��HGXFDWLX�L�IDPLOLDU�SHU�DYDQoDU�FDS�DOV�jPELWV�ODERUDO�L�O~GLF�
'HV�GHO�&RQVHOO�0XQLFLSDO�GH�3UHYHQFLy�HV�SODQWHMD�XQ�WUHEDOO�FRQMXQW�TXH�HQWUH�DOWUHV�DVSHFWHV� V¶DGUHoD� D� FRQWURODU� HO� FRQVXP� D� OD� YLD� S~EOLFD�� D� VHQVLELOLW]DU� HOV� JUDQV�PDJDW]HPV�SHUTXq�QR�YHQJXHQ�DOFRKRO�D�PHQRUV��L�WDPEp�D�IHU�TXH�O¶$OFDOGLD�UHGDFWH�XQ�EDQ�TXH�UHFRUGH�OD�SURKLELFLy�GHO�FRQVXP�SHU�D�PHQRUV�GH�GLYXLW�DQ\V�L�HQ�WRW�FDV�D�OD�YLD�S~EOLFD�
6¶REVHUYD�TXH�GHV�GH�O¶HVPHQWDW�GHSDUWDPHQW�HV�GXHQ�D�WHUPH�GLYHUVHV�SROtWLTXHV�DFWLYHV�SHU�SUHYHQLU�HVWHV�FRQGXFWHV��L�HO�FRQVXP�G¶DOFRKRO�HQ�JHQHUDO��(Q�HVWH�VHQWLW�GHVWDTXHQ�GLYHUVRV�SURJUDPHV� DGUHoDWV�D�FHQWUHV�G¶HQVHQ\DPHQW�� L� WDPEp�FDPSDQ\HV�GLUHFWHV�DOV�PDWHL[RV� ORFDOV� G¶RFL� DPE� OD� ILQDOLWDW� GH� IRPHQWDU� XQ� FRQVXP� QR� DEXVLX� G¶DOFRKRO�� R�DFWXDFLRQV�LQGLYLGXDOLW]DGHV�HQ�JUXSV�UHGXwWV�GH�MRYHV�HQ�VLWXDFLRQV�GH�ULVF�
(V� GHWHFWHQ� DOJXQV� SURJUDPHV� G¶RFL� DOWHUQDWLX� TXH� V¶KDQ� DSOLFDW� HQ� FRRUGLQDFLy� DPE�DOWUHV�GHSDUWDPHQWV��'HVWDTXHQ�OHV�DQRPHQDGHV�-RUQDGHV�/XGLFRSUHYHQWLYHV��TXH�HV�YDQ�FHOHEUDU� HQ� FRRUGLQDFLy� DPE� HO�'HSDUWDPHQW� G¶(VSRUWV�� FRP� D� DOWHUQDWLYD� G¶RFL� SHU� D�MRYHV�ILQV�DOV�VHW]H�DQ\V�L�TXH�FRQVLVWL[HQ�D�RUJDQLW]DU�MRFV��FRQFXUVRV��JUDILWV��HWF�



��

5HVSHFWH� GHOV� HVWDEOLPHQWV�� HVWH� $MXQWDPHQW� HQV� FRPXQLFD� TXH� DOJXQHV� QRUPHV� GHO�SODQHMDPHQW� SRGHQ� UHGXLU� OHV� SRVVLELOLWDWV� GH� FRQFHQWUDFLy� GH� ORFDOV� GH� QRYD�LPSODQWDFLy��(Q�GHWHUPLQDGHV�]RQHV��FRP�DUD�HO�QXFOL�KLVWzULF��QR�HV�SRGHQ�VLWXDU�QRYHV�LPSODQWDFLRQV�D�PHQ\V�GH�FHQW�FLQTXDQWD�PHWUHV�GH�OHV�TXH�MD�H[LVWL[HQ��(Q�DOWUHV�jUHHV��OD�GLVWjQFLD�PtQLPD�V¶HVWpQ�ILQV�DOV�GRV�FHQWV�FLQTXDQWD�PHWUHV�
+L� KD� XQD� ]RQD� RQ� HV� FRQFHQWUD OD�PDMRULD� GHOV� HVWDEOLPHQWV� G¶RFL� GH� OD� SREODFLy��(V�WUDFWD�GH�OD�]RQD�VLWXDGD�DOV�FDUUHUV�GH�%DUFHORQD��GH�0DGULG��G¶$OJHPHVt�L�FRQWRUQDGD��/D�PDMRU�SDUW� GHOV� ORFDOV� WHQHQ� OOLFqQFLD�G¶DFWLYLWDW� L� DFWD�GH� FRPSURYDFLy� IDYRUDEOH� L�Q¶KL�KD�GRW]H�
(O�PXQLFLSL� GLVSRVD� G¶2UGHQDQoD�PXQLFLSDO� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD��1R� V¶KD�GHFODUDW�FDS�]RQD�DF~VWLFDPHQW�VDWXUDGD�
$�O¶HVWLX�V¶LQFUHPHQWD�OD�GRWDFLy�RUGLQjULD�GH�OD�SROLFLD�D�IL�GH�FRQWURODU� OHV�VLWXDFLRQV�G¶RUGUH�S~EOLF�TXH�HV�SRGHQ�SURGXLU�HO�FDS�GH�VHWPDQD�D�OHV�]RQHV�RQ�HV�FRQFHQWUHQ�HOV�HVWDEOLPHQWV� G¶RFL� GH� OD� ORFDOLWDW�� $UD� Ep�� QR� KL� KD� DJHQWV� TXH� HV� GHGLTXHQ�HVSHFtILFDPHQW�D�FRQWURODU�HOV�HVWDEOLPHQWV�
(Q�O¶LQIRUPH�GH�OD�SROLFLD�HV�FRPXQLFD�TXH�HOV�SURWRFROV�G¶DFWXDFLy�HQ�HVWDEOLPHQWV�HV�FRQFHQWUHQ� HQ� HO� FRQWURO� GH� O¶KRUDUL� GH� WDQFDPHQW�� HO� WDQFDPHQW� GH� OHV� SRUWHV� L� OD�WUDQVPLVVLy� GH� VRUROO�� XQD� YHJDGD� TXH� HOV� SDUWLFXODUV� KDQ� UHFODPDW�� OODYRUV� HV� ID� HO�PHVXUDPHQW�FRUUHVSRQHQW�L��VL�HVFDX��V¶LQLFLD�O¶H[SHGLHQW�VDQFLRQDGRU�TXH�FRUUHVSRQ�
4XDQW�DOV�H[SHGLHQWV�VDQFLRQDGRUV�GHOV�DQ\V������L������� O¶LQIRUPH�PXQLFLSDO�DGMXQWD�OD�WDXOD�VHJ�HQW�
&21&(37(�48(�027,9$�/¶(;3(',(17�6$1&,21$'25�$'0,1,675$7,8 $1<���� $1<����1R�WHQLU�OOLFqQFLD�G¶REHUWXUD�G¶HVWDEOLPHQWV�S~EOLFV�R�RUJDQLW]DU�HVSHFWDFOHV�VHQVH�OOLFqQFLD�PXQLFLSDO� �� �8OWUDSDVVDU�HOV�KRUDULV�GH�WDQFDPHQW�G¶HVWDEOLPHQWV�S~EOLFV� �� ��
8OWUDSDVVDU�HOV�OtPLWV�GHOV�QLYHOOV�GH�FRQWDPLQDFLy�DF~VWLFD� � �)DOWD�GH�UqWROV�LQIRUPDGRUV�GHO�WLSXV�G¶HVWDEOLPHQW��KRUDULV�GH�WDQFDPHQW��HWF� � �
)LQDOPHQW�V¶DVVHQ\DOD�TXH�OD�3ROLFLD�/RFDO�QR�KD�GXW�D�WHUPH�FDS�FRQWURO�GH�FDSDFLWDW�DOV�HVWDEOLPHQWV�L�HV�GHVFRQHL[�VL�OD�3ROLFLD�$XWRQzPLFD�R�XQ�DOWUH�FRV�Q¶KD�IHW�
���$MXQWDPHQW�GH�/OtULD
5HVSHFWH�GH�OHV�SUjFWLTXHV�GH�FRQVXP�D�OD�YLD�S~EOLFD��O¶$MXQWDPHQW GH�/OtULD�DVVHQ\DOD�TXH� HO� IHQRPHQ� TXH� HV� FRQHL[� FRP� D� ERWHOORW Wp� OORF� DO� SROtJRQ� LQGXVWULDO� 3OD� GH�5DVFDQ\D�GXUDQW� OD� WHPSRUDGD�G¶HVWLX�� SHUTXq� pV� TXDQ� HVWj�REHUW� XQ� HVWDEOLPHQW�GH� OD�
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]RQD�TXH�DWUDX�HOV�MRYHV��(V�WUDFWD�G¶XQD�]RQD�UHODWLYDPHQW�DwOODGD��HQFDUD�TXH�SURSHUD�DO�QXFOL�XUEj������P���(VWD�SUjFWLFD�HV�SURGXw[�GH�PDQHUD�HVSRUjGLFD�DO�SDUF�6DQW�9LFHQW��TXH�pV�D�GRV�PLO�PHWUHV�GHO�QXFOL�XUEj��L�WDPEp�D�OD�SODoD�GHO�7ULQTXHW�9HOO��D�OD�URGDOLD�GH�O¶(VJOpVLD�GH�OD�6DQJ��HQ�SOH�QXFOL�XUEj��
/HV�GHQ~QFLHV�SUHVHQWDGHV��WRW�L�KDYHU�Q¶KL��QR�HV�SRGHQ�GHWHUPLQDU�SHU�WDO�FRP�HV�WUDFWD�GH�TXHL[HV� WHOHIzQLTXHV� L�GH�YHJDGHV�DQzQLPHV��'XUDQW�HO������ L�HO������HV�YDQ�REULU�GRV�H[SHGLHQWV�VDQFLRQDGRUV�FDGD�DQ\�
/D�3ROLFLD�/RFDO�KD�GHWHFWDW�ERWHOOHV�DEDQGRQDGHV�D OD�]RQD�GHO�ERWHOORW��YLGUHV�WUHQFDWV��EUXWtFLD�L�GHVSHUIHFWHV�HQ�HO�PRELOLDUL�XUEj��D�PpV�GH�JUDILWV�
/D�3ROLFLD� /RFDO� QR� GLVSRVD� G¶XQ� RSHUDWLX� HVSHFLDO� GDYDQW� HVWHV� SUjFWLTXHV��(Q� KRUDUL�QRFWXUQ��HO�PXQLFLSL�Wp�GRV�DJHQWV�TXH�GHVWLQD�D�SUHVWDU�HO�VHUYHL�HQ�XQ�WHUPH�GH�����P�DPE�YLQW�PLO�KDELWDQWV�
/¶$MXQWDPHQW�DVVHQ\DOD�TXH�V¶RUJDQLW]HQ�DFWLYLWDWV�G¶RFL�DOWHUQDWLX�DOJXQV�GLYHQGUHV�D�OD�QLW�D�O¶HGLILFL�PXQLFLSDO�(VSDL�-RYH��VL�Ep�QR�HV�FRQFUHWHQ�OHV�DFWLYLWDWV�QL�DPE�TXLQD�IUHT�qQFLD�HV�IDQ�
(O�PXQLFLSL�QR�GLVSRVD�GH�SOD�VREUH�GURJRGHSHQGqQFLHV�
'XUDQW�HO������L�HO������HV�YDQ�GHVHQYROXSDU�GRV�H[SHGLHQWV�VDQFLRQDGRUV�
/¶LQIRUPH�FRQFORX�LQGLFDQW�TXH�D�OD�SREODFLy�QR�KL�KD�XQ�SUREOHPD�HVSHFtILF�SURYRFDW�SHU�HVWH�WLSXV�GH�SUjFWLTXHV��DPE�WRW��OD�VLWXDFLy�SRGULD�HVGHYHQLU�PpV�SUREOHPjWLFD��UDy�SHU� OD� TXDO� O¶$MXQWDPHQW� FRQVLGHUD� OD� QHFHVVLWDW� GH� SUHYHQLU� L� GLVSRVDU� G¶HVWXGLV�DGHTXDWV�SHU�HVPRUWHLU�QH�HOV�HIHFWHV�
3HO�TXH�ID�D�OD�SUREOHPjWLFD�UHODFLRQDGD�DPE�HOV�HVWDEOLPHQWV��D�OD�SREODFLy�WUREHP�XQD�GLVFRWHFD�VLWXDGD�HQ�XQD�]RQD�LQGXVWULDO�L�YXLW�SXEV DO�QXFOL�XUEj��(VWRV�HV�FRQFHQWUHQ�HQ�GRV�]RQHV�FRQFUHWHV�GH�OD�FLXWDW�
'HV�GHO������ O¶$MXQWDPHQW�GLVSRVD�G¶XQD�2UGHQDQoD�PXQLFLSDO�GH�SURWHFFLy�FRQWUD� OD�FRQWDPLQDFLy� DF~VWLFD�� 'HVFRQHL[HP� VL� O¶HVPHQWDGD� 2UGHQDQoD� V¶DGDSWD� D� OHV� QRYHV�H[LJqQFLHV�GH�OD�OHJLVODFLy�GHO������
1R�KL�KD�FDS�]RQD�TXH�GLVSRVH�GH�GHFODUDFLy�GH�]RQD�DF~VWLFDPHQW�VDWXUDGD��HQFDUD�TXH�O¶$MXQWDPHQW� LQGLFD�TXH�HV�GRQHQ�SUREOHPHV�DVVRFLDWV�D� OD�FRQFHQWUDFLy�GH�SHUVRQHV�D�O¶H[WHULRU� G¶HVWDEOLPHQWV�� SUREOHPHV� TXH� KDQ� REOLJDW� OD� SROLFLD� D� HIHFWXDU� DFWXDFLRQV�HVSHFtILTXHV�
7RWV�HOV�ORFDOV�H[LVWHQWV�HVWDQ�OHJDOLW]DWV�L�GLVSRVHQ�GH�OOLFqQFLD�G¶DFWLYLWDW��(V�UHFRQHL[�TXH� DOJXQV� ORFDOV� YDQ� REULU� DEDQV� GH� WHQLU� OOLFqQFLD�� FRVD� TXH� YD� PRWLYDU� TXH�O¶$MXQWDPHQW�HIHFWXDUD�HOV�UHTXHULPHQWV�RSRUWXQV��HOV�TXDOV�YDQ�DFDEDU�DPE�XQD�VROXFLy�IDYRUDEOH�



��

(V�UHFRQHL[�TXH�QR�HV�ID�XQ�VHJXLPHQW�SHULzGLF�GH�OHV�FRQGLFLRQV�GH�IXQFLRQDPHQW�GHOV�ORFDOV�� /D� UDy� pV� OD� LQVXILFLqQFLD� GHOV�PLWMDQV� GH� TXq� GLVSRVD� OD� FRUSRUDFLy�� MD� TXH� HO�6HUYHL� 7qFQLF� 0XQLFLSDO� QRPpV� Wp� XQ� HQJLQ\HU� WqFQLF�� 3HU� DL[z� WDPSRF� QR� V¶KDQ�HIHFWXDW� PHVXUDPHQWV� VRQRPqWULFV� QL� D� O¶LQWHULRU� QL� D� O¶H[WHULRU� GHOV� HVWDEOLPHQWV�� QL�WDPSRF�DOV�KDELWDWJHV�DGMDFHQWV��OOHYDW�G¶XQ�VXSzVLW�HQ�TXq�HV�YD�PHVXUDU�XQD�GHQ~QFLD�SUqYLD�
(O����GH�GHVHPEUH�GH������� OD�3ROLFLD�/RFDO�YD�SRVDU�HQ�PDU[D�XQ�GLVSRVLWLX�HVSHFLDO�SHU�FRQWURODU� OD�FDSDFLWDW� L� DOWUHV�DQRPDOLHV�HQ�GLYHUVRV�HVWDEOLPHQWV� L� HV�YDQ�HIHFWXDU�FLQF� DFWHV� G¶LQVSHFFLy�� $O� QRYHPEUH� WDPEp� HV� YD� FRQWURODU� OD� FDSDFLWDW� GH� TXDWUH�HVWDEOLPHQWV�
(O� SODQHMDPHQW� PXQLFLSDO� GLVSRVD� GH� OLPLWDFLRQV� G¶~V� SHU� HYLWDU� O¶REHUWXUD� GH� QRYHV�GLVFRWHTXHV�L�SXEV D�OD�]RQD�GHO�QXFOL�DQWLF��'HVFRQHL[HP�TXLQHV�VyQ�HVWHV�OLPLWDFLRQV�
���$MXQWDPHQW�G¶2QWLQ\HQW
5HVSHFWH�GH�OHV�SUjFWLTXHV�GH�FRQVXP�D�OD�YLD�S~EOLFD��O¶$MXQWDPHQW�UHFRQHL[�TXH�WHQHQ�OORF� D� O¶HQWRUQ� GH� O¶HUPLWD� GH� 6DQWD� $QQD�� DO� UHFLQWH� GH� OD� ILUD�� D� O¶DYLQJXGD� GH�*HUPDQLHV��DO� UHFLQWH�GH� OD�GXDQD� L�DO�SROtJRQ� LQGXVWULDO�GHO�3OD��'H� WRWV�HVWRV� LQGUHWV��QRPpV�XQ�pV�D�SURS�GH�QXFOLV�KDELWDWV��HQFDUD�TXH�OHV�FRQFHQWUDFLRQV�HV�SURGXw[HQ�D�OD�SDUW�VHQVH�XUEDQLW]DU�
'XUDQW�HO������QR�V¶KD� UHEXW�FDS�GHQ~QFLD�SHU�HVWH�SUREOHPD��VL�Ep�Vt�TXH�FRQVWD�XQD�GHQ~QFLD�GH������D�FDXVD�GH�EUXWtFLD�UHVXOWDW�GHO�IHQRPHQ�D�OD�]RQD�GHO�3OD��1R�V¶KDQ�REHUW�H[SHGLHQWV�VDQFLRQDGRUV�SHU�HVWHV�FLUFXPVWjQFLHV�
/D� 3ROLFLD� /RFDO� QR� GLVSRVD� G¶XQ� RSHUDWLX� HVSHFtILF� SHU� D� SUHYHQLU� L� HOLPLQDU� HVWHV�SUjFWLTXHV��QL�WDPSRF�SHU�DOV�HVWDEOLPHQWV�
(O�&RQVHOO�/RFDO�GH�OD�-RYHQWXW�HQJHJD�DFWXDFLRQV�DGUHoDGHV�D HVWDEOLU�DOWHUQDWLYHV�G¶RFL�SHU�DOV�MRYHV��HV�WUDFWD�G¶XQD�DVVHVVRULD�SVLFRSHGDJzJLFD�L�GH�GLYHUVRV�FXUVRV�GH�SLQWXUD��GLEXL[��IRWRJUDILD��PHGL�DPELHQW��LQVHUFLy�ODERUDO��LQIRUPDFLy�VREUH�GURJXHV��HWF��$�OHV�HVFROHV�V¶KDQ�IHW�WDOOHUV�VREUH�GURJRGHSHQGqQFLHV��'HVFRQHL[HP�VL�DOJXQ�G¶HVWRV�WDOOHUV�R�DFWLYLWDWV�V¶RIHUL[HQ�HQ�KRUDUL�QRFWXUQ�GH�FDS�GH�VHWPDQD�
1R�V¶KD�HODERUDW�XQ�SOD�PXQLFLSDO�GH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV�DGGLFWLXV�
4XDQW� DOV� HVWDEOLPHQWV�� O¶$MXQWDPHQW� WUDPHW� XQD� UHODFLy� GHOV� TXH� WHQHQ� FDWHJRULD� GH�SXEV�R�GLVFRWHTXHV��6¶DGMXQWD�DO�VHX�WRUQ�XQ�SOjQRO�GH�VLWXDFLy��(V�WUDFWD�GH�TXLQ]H�SXEVL� GH� WUHV� GLVFRWHTXHV�� 6¶REVHUYD� TXH� KL� KD� SUREOHPHV� GH� FRQFHQWUDFLy� G¶HVWDEOLPHQWV�DOPHQ\V�HQ�XQD�]RQD�GH�OD�SREODFLy�
/¶$MXQWDPHQW�YD�DSURYDU�XQD�2UGHQDQoD�PXQLFLSDO�GH�PHGL�DPELHQW��VRQV�L�YLEUDFLRQV��HO� ������ 1R� V¶KD� DSURYDW�� SHUz�� FDS� GHOV� SODQV� DF~VWLFV� D� TXq� HV� UHIHUL[� OD� OHJLVODFLy�YDOHQFLDQD�L�QR�V¶KD�GHFODUDW�FDS�]RQD�DF~VWLFDPHQW�VDWXUDGD�



��

1R�HV�IDQ�FRPSURYDFLRQV�SHULzGLTXHV�DOV�HVWDEOLPHQWV�L�V¶DFWXD�GHVSUpV�G¶KDYHU�UHEXW�OD�GHQ~QFLD�
4XDQ� HV� GHWHFWD� DOJXQD� LUUHJXODULWDW� V¶RUGHQD� LPSRVDU� PHVXUHV� FRUUHFWRUHV�� L� VL� QR�V¶DGRSWHQ�� HV� GHFUHWD� OD� VXVSHQVLy� FDXWHODU� GH� OD� IRQW� SHUWRUEDGRUD�� D� PpV� G¶REULU�� VL�HVFDX��XQ�H[SHGLHQW�VDQFLRQDGRU��'XUDQW�HO������L�HO������HV�YDQ�LQVWUXLU�VHW�H[SHGLHQWV�HQ�WRWDO�SHU�LQIUDFFLy�GH�OD�QRUPDWLYD�HQ�PDWqULD�GH�FRQWDPLQDFLy�DF~VWLFD�
1R�HV�IDQ�FRQWUROV�GH�OD�FDSDFLWDW�DOV�ORFDOV��OOHYDW�TXH�V¶REVHUYH�DOJXQ�WLSXV�GH�VLWXDFLy�DQzPDOD��FRP�DUD�VL�V¶LQFRPSOL[�O¶KRUDUL�GH�WDQFDPHQW�
(Q� HO� SODQWHMDPHQW�KL� KD� OLPLWDFLRQV�G¶~V� D� IL� G¶HYLWDU� OD� FRQFHQWUDFLy�G¶HVWDEOLPHQWV��&RQFUHWDPHQW�� HQ� jUHHV� UHVLGHQFLDOV� HV�SURKLEL[�TXH�XQHV�DFWLYLWDWV�GLVWHQ�G¶XQV�DOWUHV�PHQ\V�GH�VHL[DQWD�FLQF�PHWUHV�
���$MXQWDPHQW�GH�3DWHUQD
6HJRQV� FRPXQLFD� HVWH� $MXQWDPHQW�� DO� PXQLFLSL� QR� KL� KD� SUjFWLTXHV� GH� FRQVXP�JHQHUDOLW]DW�G¶DOFRKRO�D�OD�YLD�S~EOLFD�VLQy�HQ�FDVRV�DwOODWV��1R�REVWDQW�DL[z��D�O¶LQIRUPH�GHO�*UXS�2SHUDWLX�1RFWXUQ�HV�UHFRQHL[�TXH�HVWD�SUjFWLFD�Wp�OORF�D�OD�]RQD�G¶DSDUFDPHQW�GH YHKLFOHV� GHO� FHQWUH� G¶RFL� +HURQ� &LW\�.LQHSRO\V�� HVSHFLDOPHQW� G¶HQoj� TXH� D�O¶HVPHQWDW�FHQWUH�YD�REULU�XQD�GLVFRWHFD��/¶LQIRUPH�LQGLFD�TXH�HOV�FRQVXPLGRUV�UHWLUHQ�HOV�HQYDVRV�XQD�YROWD�DFDEDW�HO�ERWHOORW��/¶LQGUHW�HV�WURED�OOXQ\�GH�]RQHV�KDELWDGHV��1R�REVWDQW�DL[z��HV�GyQD�FRPSWH�G¶XQD�TXHL[D�YHwQDO�SHU�HVWH�IHQRPHQ��TXH�YD�GRQDU�SHX�D�XQD�LQWHUYHQFLy�GH�OD�SROLFLD�TXH�YD�GLVVROGUH�XQD�FRQFHQWUDFLy�G¶XQV�WUHQWD�MRYHV�
'¶DOWUD�EDQGD��V¶LQGLFD�TXH�KL�KD�GH�TXDWUH�D�FLQF�DJHQWV�GH�OD�SROLFLD�HQ�VHUYHL�QRFWXUQ�GH� FDS� GH� VHWPDQD�� FRVD� TXH� ID� LQYLDEOH� GHVWLQDU� XQ� RSHUDWLX� SROLFtDF� HVSHFtILF� SHU� D�HVWHV� SUjFWLTXHV�� D� PpV�� UHVXOWD� LQQHFHVVDUL�� MD� TXH� OHV� FRQFHQWUDFLRQV� VyQ� GH� JUXSV�G¶XQHV�YLQW�SHUVRQHV�
'HV�GH������O¶$MXQWDPHQW�GLVSRVD�G¶XQ�3OD�PXQLFLSDO�GH�GURJRGHSHQGqQFLHV�TXH�LQFORX�XQ�VHUYHL�GH�SUHYHQFLy�GH�GURJXHV�L�XQ�FHQWUH�GH�GLD�GH�GURJRGHSHQGqQFLHV�
(V� FRPXQLFD� TXH� OD� 8QLWDW� GH� 3UHYHQFLy� &RPXQLWjULD� GH� O¶$MXQWDPHQW� GX� D� WHUPH�GLYHUVHV� DFWLYLWDWV� FRQWUD� OHV� GURJXHV�� FRP� DUD� [DUUDGHV� VREUH� O¶DOFRKRO� HQ� FHQWUHV�HVFRODUV��YLGHRIzUXP�SHU�D� MRYHV��HVWDQG�GH�EHJXGHV�QR�DOFRKzOLTXHV�DOWHUQDWLYHV�HQ�OD�VHWPDQD� FXOWXUDO� GHOV� ,(6� L� DOWUHV� HVGHYHQLPHQWV�� FDPSDQ\HV� GH� VHQVLELOLW]DFLy� FRQWUD�O¶DOFRKRO�L�LQWHUYHQFLy�SUHFRo�HQWUH�HOV�MRYHV�HQ�VLWXDFLRQV�GH�ULVF�SHU�DOFRKRO��+L�KD�XQD�SODWDIRUPD�PXQLFLSDO�GH�GHEDW�VREUH�GURJRGHSHQGqQFLHV�GH�FDUjFWHU�SDUWLFLSDWLX�
(QWUH� DOWUHV� LQWHUYHQFLRQV�� OD� 3ROLFLD� /RFDO� ID� FDPSDQ\HV� LQIRUPDWLYHV� HQ� FRPHUoRV�VREUH� OD� YHQGD� G¶DOFRKRO� L� FRQWUROD� OD� SXEOLFLWDW� DOV� FHQWUHV� VHQVLEOHV� L� DOV� HVSHFWDFOHV�GLULJLWV�D�PHQRUV�GH�GLYXLW�DQ\V��$FWXDOPHQW�OHV�VDQFLRQV�TXH�V¶LPSRVHQ�SHU�SRVVHVVLy�L�FRQVXP�D�OD�YLD�S~EOLFD��QR�V¶LQGLFD�GH�TXLQHV�VXEVWjQFLHV��HV�FRPPXWHQ�DOV�LQIUDFWRUV�TXH�GH�PDQHUD�YROXQWjULD�SDUWLFLSHQ�HQ�HO�SURJUDPD�G¶LQWHUYHQFLy�SUHFRo�
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'¶DOWUD� EDQGD�� HV� FRPXQLFD� TXH� GHO� JHQHU� D� O¶RFWXEUH� GH� ����� HV� YDQ� HIHFWXDU� YXLW�GHQ~QFLHV� SHU� LQIUDFFLy� GH� OD� /OHL� ����� GH� OD� *HQHUDOLWDW�� SHUz� HV� WUDFWDYD� GH�FRQVXPLGRUV�DwOODWV�
4XDQW�D�OD�SUREOHPjWLFD�UHODFLRQDGD�DPE�HOV�HVWDEOLPHQWV��Q¶KL�KD�YXLW�DO�QXFOL�XUEj��WUHV�D� OD�&DQ\DGD� L� YLQW�L�VHW� DO� FHQWUH� G¶RFL� HVPHQWDW� DGpV�� TXH� LQFORX� XQD� GLVFRWHFD� L� XQ�JLPQjV�
(O�PXQLFLSL�GLVSRVD�G¶XQD�2UGHQDQoD�GH�VRUROOV�L�YLEUDFLRQV��GH�������TXH��DPE�WRW��QR�HVWj�DGDSWDGD�D�OHV�SUHYLVLRQV�GH�OD�/OHL�YDOHQFLDQD�GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��TXH�pV�SRVWHULRU��1R�V¶KD�DSURYDW� WDPSRF�FDS�GHOV�SODQV�DF~VWLFV�TXH�SUHYHX�O¶HVPHQWDGD�OHJLVODFLy��VL�Ep�HV�FRQVLJQDUj�XQD�SDUWLGD�SUHVVXSRVWjULD�DPE�HVWD�ILQDOLWDW�HO�������1R�KL�KD�FDS�]RQD�GHFODUDGD�DF~VWLFDPHQW�VDWXUDGD�
/HV�FRPSURYDFLRQV�GH�OHV�DFWLYLWDWV�HV�IDQ�GHVSUpV�TXH�HOV�YHwQV�R�OD�3ROLFLD�/RFDO�KDJHQ�SUHVHQWDW� XQD� GHQ~QFLD�� 'XUDQW� HO� ����� L� HO� ����� QR� V¶KDQ� REHUW� H[SHGLHQWV� SHU�LQFRPSOLPHQWV�GH�OHV�FRQGLFLRQV�GH�OD�OOLFqQFLD�HQ�HOV�HVWDEOLPHQWV� VL�Ep�V¶LQGLFD�TXH�OD�SRWHVWDW� VDQFLRQDGRUD�PXQLFLSDO� pV� DUD�PROW� UHGXwGD� GHVSUpV� GH� OHV� GDUUHUHV� UHIRUPHV�OHJLVODWLYHV��L�HV�OLPLWD�D�LQIUDFFLRQV�OOHXV�HQWUH�OHV�TXDOV�QR�KL�KD�OHV�FRQGLFLRQV�G¶KRUDUL�R�GH�IXQFLRQDPHQW�
/D� 3ROLFLD� /RFDO� FRPXQLFD� TXH� V¶KDQ� GHWHFWDW� LUUHJXODULWDWV� L� LQIUDFFLRQV� HQ� FLQF�HVWDEOLPHQWV�GXUDQW�HO������ L� HO������� L�TXH�Q¶KD�HODERUDW� HOV� LQIRUPHV� FRUUHVSRQHQWV��'HVFRQHL[HP�O¶HVWDW�GHOV�HVPHQWDWV�H[SHGLHQWV�
���$MXQWDPHQW�GH�4XDUW�GH�3REOHW
6¶DGMXQWD� O¶LQIRUPH� GH� OD� 3ROLFLD� /RFDO�� TXH� UHVSHFWH� GH� OD� SUREOHPjWLFD� GHO� ERWHOORWSRVD� GH� PDQLIHVW� OD� LQH[LVWqQFLD� GH� OORFV� HVSHFtILFV� HQ� TXq� KL� KDMD� XQ� FRQVXP�JHQHUDOLW]DW�G¶DOFRKRO�D�OD�YLD�S~EOLFD��1RPpV�KL�KD�KDJXW�GRV�GHQ~QFLHV�YHwQDOV�SHU�HVWH�FRQFHSWH� L� QR� V¶KD� LQFRDW� FDS� H[SHGLHQW VDQFLRQDGRU�� DWpV� TXH� HQ� FDS� VXSzVLW� QR� V¶KD�SRJXW�DFUHGLWDU�TXH�HV�FRQVXPLD�DOFRKRO�
(Q�PDWqULD�G¶HVWDEOLPHQWV��HV�FRPXQLFD�TXH�KL�KD�RQ]H�ORFDOV�DPE�DPELHQWDFLy�PXVLFDO��(OV�ORFDOV�HV�WUREHQ�HQ�GRV�FDUUHUV�GH�OD�SREODFLy��GH�PDQHUD�TXH�V¶REVHUYD�XQ�jPELW�GH�FRQFHQWUDFLy�LPSRUWDQW�GH�ORFDOV�
(O�PXQLFLSL� GLVSRVD�G¶2UGHQDQoD�GH� VRUROOV�� TXH�GDWD�GH������� L� QR� V¶KD�GHFODUDW� FDS�jUHD�DF~VWLFDPHQW� VDWXUDGD��1R�HV� IDQ�YLVLWHV�SHULzGLTXHV�R�DOHDWzULHV�D�HVWDEOLPHQWV� L�QRPpV�V¶LQWHUYp�VL�KL�KD�XQ�GHQ~QFLD�YHwQDO�SUqYLD�
6¶KDQ�GXW�D�WHUPH�PHVXUDPHQWV�VRQRPqWULFV�D�SHWLFLy�GHOV�YHwQV�HQ�GLIHUHQWV�RFDVLRQV��L�GXUDQW� HO� ����� L� HO� ����� HV� YDQ� REULU� HQ� WRWDO� WUHV� H[SHGLHQWV� VDQFLRQDGRUV� SHU�LQFRPSOLPHQW�GH�O¶KRUDUL�GH�WDQFDPHQW��1R�HV�IDQ��SHUz��FRQWUROV�GH�FDSDFLWDW��MD�TXH�QR�HV�GHWHFWD�HVWH�WLSXV�GH�SUREOHPHV�
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/¶DFWXDO� 3OD� JHQHUDO� GH� OD� SREODFLy� QR� SUHYHX� OLPLWDFLRQV� G¶~V� SHU� D� OD� FRQFHQWUDFLy�G¶HVWDEOLPHQWV��(VWj�HQ�WUjPLW�XQ�QRX�3OD��VL�Ep�QR�V¶LQGLFD�VL�LQFORXUj�DOJXQD�SUHYLVLy�HQ�HVWH�VHQWLW�
����$MXQWDPHQW�GH�6DJXQW
(VWH�$MXQWDPHQW�LQIRUPD�TXH�OD�SUREOHPjWLFD�GHO�FRQVXP�G¶DOFRKRO�HQ�OD�YLD�S~EOLFD�QR�HV� KDELWXDO� HQ� HVWD� SREODFLy�� L� SHU� WDQW� QR� HV� SODQWHMD� DOWHUQDWLYHV� G¶RFL� HVSHFtILTXHV�GDYDQW� HVWH� SUREOHPD�� +L� KD�� QR� REVWDQW� DL[z�� IRFXV� SXQWXDOV� HQ� DOJXQV� FDUUHUV� GH� OD�FLXWDW�L�GHO�SRUW��1R�V¶KD�REHUW�FDS�H[SHGLHQW�VDQFLRQDGRU�GXUDQW�HO������L�HO������SHU�HVWH� PRWLX�� 7DPSRF� QR� FRQVWHQ� DOWHUFDWV� R� GHVSHUIHFWHV�� HQFDUD� TXH� Vt� PROqVWLHV� SHU�HTXLSV�PXVLFDOV�LQVWDOÂODWV�HQ�YHKLFOHV�
1R�KL�KD�SOD�PXQLFLSDO�GH�GURJRGHSHQGqQFLHV��VL�Ep�KL�KD�XQ�SOD�GH�SUHYHQFLy�ELDQXDO��TXH� GLULJL[� OHV� VHXHV� GHWHUPLQDFLRQV� VREUH� HO� FRQVXP� G¶DOFRKRO� D� FRQVFLHQFLDU� OD�SREODFLy�UHVSHFWH�GHO�FRQVXP�DEXVLX�
4XDQW�D�OD�SUREOHPjWLFD�UHODFLRQDGD�DPE�HVWDEOLPHQWV��D�OD�ORFDOLWDW�DSDUHL[HQ�XQV�GRW]H�HVWDEOLPHQWV� DPE� TXDOLILFDFLy� GH� GLVFRWHFD� R� VLPLODUV�� DPE� XQD� IRUWD� FRQFHQWUDFLy� HQ�DOJXQHV�YLHV��FRP�DUD�O¶DYLQJXGD�GHO�0HGLWHUUDQL���RQ�KL�KD��D�PpV��XQ�QRPEUH�LPSRUWDQW�GH SXEV��VHJRQV�FRQVWD�HQ�OD�OOLVWD�TXH�V¶DGMXQWD�
6¶LQIRUPD� TXH� OD� SROtWLFD� XUEDQtVWLFD� GH� O¶$MXQWDPHQW� V¶RULHQWD� FDS� HO� WUDVOODW� GH� OHV�SRVVLEOHV�FRQFHQWUDFLRQV�GH�ORFDOV�G¶RFL�D�FRPSOH[RV�DOOXQ\DWV�GH�OD�SREODFLy��FRP��SHU�H[HPSOH��3XHUWR�RFLR�R�$OXFLQH��VL�Ep�D� OD� ORFDOLWDW�SHUYLXHQ�HVWDEOLPHQWV�G¶HVWH� WLSXV��HVSHFLDOPHQW�D�OD�IUDQMD�PDUtWLPD�
1R� KL� KD� FDS� GHFODUDFLy� GH� ]RQD� DF~VWLFDPHQW� VDWXUDGD�� 'HVFRQHL[HP� VL� HO� PXQLFLSL�GLVSRVD�G¶XQD�RUGHQDQoD�HQ�PDWqULD�GH�VRUROOV�
/D�GRWDFLy�PXQLFLSDO�QRFWXUQD�HOV�FDSV�GH�VHWPDQD�RVFLOÂOD�HQWUH�TXDWUH�L�VLV�IXQFLRQDULV��HQFDUD�TXH�QR�Q¶KL�KD�FDS�GHVWLQDW�H[FOXVLYDPHQW�D�FRQWURODU�HOV�HVWDEOLPHQWV��L�V¶LQWHUYp�SULQFLSDOPHQW�GHVSUpV�TXH�HOV�FLXWDGDQV�KDQ�IHW�OD�GHQ~QFLD�
����$MXQWDPHQW�GH�6XHFD
5HVSHFWH� GH� OD� SUREOHPjWLFD� GHO� FRQVXP� G¶DOFRKRO� D� OD� YLD� S~EOLFD�� V¶LQGLFD� TXH� HQ�GLIHUHQWV�YLDOV�GH� OD�]RQD�PDUtWLPD�HV�SURGXw[�XQD�JUDQ�DIOXqQFLD� L� VDWXUDFLy�GH� MRYHV��TXH� V¶DJUHXMD� D� O¶HVWLX� SHU� O¶DIOXqQFLD� GH� FLXWDGDQV� SURFHGHQWV� G¶DOWUHV� ORFDOLWDWV�� HOV�TXDOV� JHQHUHQ� XQ� VRUROO� H[FHVVLX� D� OD� ]RQD� L� SUREOHPHV� GH� FRQYLYqQFLD� SHU�O¶HVWDFLRQDPHQW�GHOV�YHKLFOHV��YROXP�GH�OD�P~VLFD�GHOV�YHKLFOHV�L�SHU�FRQVXP�G¶DOFRKRO�ERWHOORW�
/¶$MXQWDPHQW� DVVHQ\DOD� TXH� KL� KD� GLYHUVRV� SURJUDPHV� G¶RFL� DOWHUQDWLX�� (VSDL� -RYH��6XHFD�6RQD��WHUW~OLHV�L�H[FXUVLRQV�HOV�FDSV�GH�VHWPDQD��HQWUH�DOWUHV�DFWLYLWDWV�
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3HO�TXH� ID� DOV� HVWDEOLPHQWV�G¶RFL�� HV�GHWDOOHQ�GLYHUVHV� ]RQHV� HQ�TXq� HV� FRQFHQWUHQ� HOV�ORFDOV�� EDVWDQW� GLVWDQWV� HQWUH� VL�� FRVD� TXH� LPSOLFD� GHVSODoDPHQWV� GH� MRYHV� GXUDQW� HOV�TXDOV�HV�SURGXw[HQ�DOGDUXOOV�L��ILQV�L�WRW��DFWHV�GH�YDQGDOLVPH�
� =RQD�G¶RFL�GH�OD�0DUtWLPD��QR�FRQVWHQ�GDGHV�GHVWDFDEOHV�
� =RQD�G¶RFL�OHV�3DOPHUHV��$TXt�KL�KD�GXHV�GLVFRWHTXHV��VLWXDGHV�D�OD�YLD�GH�6DQW�5RF��L�HOV� FOLHQWV� TXH� Q¶L[HQ� HV� GLVWULEXw[HQ� SHO� QXFOL� XUEj� L� FDXVHQ� PROqVWLHV� FRQVWDQWV� L�DOWHUDFLRQV�JUHXV�GH�O¶RUGUH�S~EOLF�
� =RQD GH�OD�/ODVWUD��&DPLQHUV�URWRQGD���+L�KD�XQD�GLVFRWHFD�TXH�QR�Wp�SURX�HVSDL�SHU�D�HVWDFLRQDPHQW�� GH� PDQHUD� TXH� HOV� YHKLFOHV� HV� GLVVHPLQHQ� SHO� YHwQDW� L� FDXVHQ� JUHXV�SUREOHPHV�
� =RQD�GHO�3HUHOOy��(Q�HVWH�QXFOL�XUEj�FRH[LVWL[HQ�GRV�]RQHV�� O¶DYLQJXGD�G¶,VDDF 3HUDO��IRUWDPHQW�VDWXUDGD�GH�EDUV�L�SXEV��DPE�WHUUDVVHV�D�OD�YLD�S~EOLFD��RQ�HV�UHXQL[�XQD�JUDQ�TXDQWLWDW� GH� MRYHV� DPE� XQ� YROXP� HOHYDW� GH� P~VLFD� DOV� VHXV� YHKLFOHV� L� TXH� FDXVHQ�DOGDUXOOV�FRQVWDQWPHQW��$O�FRVWDW�VH�VLWXD�O¶DYLQJXGD�GH�5RJHU�GH�/O~ULD��WDPEp VDWXUDGD�SHU�OD�FRQFXUUqQFLD�PDVVLYD�GH�MRYHV��L�SHU�OD�JUDQ�FRQFHQWUDFLy�GH�ORFDOV�G¶RFL�
(Q� WHPSRUDGD�KLYHUQDO� OD� VLWXDFLy� V¶DJUHXMD� VXEVWDQFLDOPHQW�� � MD� TXH� MRYHV�SURFHGHQWV�G¶DOWUHV�ORFDOLWDWV�DFXGL[HQ�D�HVWHV�]RQHV�
(Q�FRQWUDVWDU�O¶H[WHQV�L�FRPSOHW LQIRUPH�G¶DFWLYLWDWV�TXH�DGMXQWD�OD�3ROLFLD�/RFDO�GH�OD�ORFDOLWDW��V¶REVHUYD�XQD�IRUWD�DFWLYLWDW�VDQFLRQDGRUD�� WDQW�SHO�FRQVXP�G¶DOFRKRO�D� OD�YLD�S~EOLFD�� FRPSRUWDPHQWV� LQFtYLFV� L� YDQGjOLFV� DVVRFLDWV� D� O¶DPELHQW� QRFWXUQ�� FRP� HQ�PDWqULD�GH�GLVFLSOLQD�G¶HVWDEOLPHQWV�±KRUDULV� GH� WDQFDPHQW�� VRUROOV�� WHUUDVVHV�� HWF��/HV�TXHL[HV� YHwQDOV� TXH� KDQ� GRQDW� SHX� D� OD� LQWHUYHQFLy� GH� OD� SROLFLD� SHOV� FRQFHSWHV�DVVHQ\DODWV�VyQ�PROW�QRPEURVHV�D�OD�SREODFLy�
(O�PXQLFLSL�GLVSRVD�G¶XQD�2UGHQDQoD�UHJXODGRUD�GH�OD�FRQWDPLQDFLy�DF~VWLFD��1R�KL�KD�FDS�jUHD�GHFODUDGD�DF~VWLFDPHQW�VDWXUDGD��HQFDUD�TXH�HV�SUHWpQ�LQLFLDU�XQ�H[SHGLHQW�HQ�HO�FDUUHU�GH�-DXPH�,�
6¶LQGLFD� TXH� HOV� ORFDOV� WHQHQ� OOLFqQFLD� G¶DFWLYLWDW�� VL� Ep� HV� UHFRQHL[� TXH� DOJXQV� ORFDOV�XOWUDSDVVHQ� HOV� WHUPHV� L� OHV� FRQGLFLRQV TXH� SUHGHWHUPLQHQ� OHV� HVPHQWDGHV� OOLFqQFLHV��'XUDQW�HO������L�HO������HV�YDQ�REULU�H[SHGLHQWV�VDQFLRQDGRUV�D�VHW�HVWDEOLPHQWV�
1R�HV�GXHQ�D�WHUPH�FRQWUROV�UXWLQDULV�HQ�HOV�HVWDEOLPHQWV�SHU�D�YHULILFDU�HO�PDQWHQLPHQW�GH�OHV�FRQGLFLRQV�GH�OD�OOLFqQFLD��(V�IDQ�PHVXUDPHQWV�VRQRPqWULFV��SUHIHUHQWPHQW�DUUDQ�GH�GHQ~QFLHV�YHwQDOV�
(V�SRW�FRQFORXUH�TXH�HVWD�ORFDOLWDW�Wp�VHULRVRV�SUREOHPHV�GH�FRQYLYqQFLD��TXH�GHULYHQ�GH�OD�JUDQ�TXDQWLWDW�G¶HVWDEOLPHQWV�L�SHUTXq�pV�UHFHSWRUD�GH�IOX[RV�GH�FLXWDGDQV�SURYLQHQWV�G¶DOWUHV�ORFDOLWDWV�
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����$MXQWDPHQW�GH�9DOqQFLD
5HVSHFWH�GH�OD�SUREOHPjWLFD�GHO�ERWHOORW��VH¶QV�FRPXQLFD�TXH�HOV�OORFV�RQ�V¶REVHUYD�HVWD�SUjFWLFD�GH�PDQHUD�JHQHUDOLW]DGD�VyQ�HO�EDUUL�GHO�&DUPH��SULQFLSDOPHQW�HO�FDUUHU�GH�6DQW�'LRQtV�� HO� SDVVHLJ� GH� O¶$OEHUHGD�� D� O¶DOWXUD� GHO� Q~PHUR� ���� SURS� GHO�SXE 6DODPDQGUD��O¶DYLQJXGD�G¶$UDJy��L�OD�SODoD�GH�/XLV�&DVDQRYD��HQFDUD�TXH�HVWD�VLWXDFLy�HV�UHSHWL[�HQ�DOWUHV�OORFV��SDUFV��MDUGLQV�R�]RQHV�G¶RFL�GH�OD�FLXWDW�
/¶DQ\� ������ OD� 3ROLFLD� /RFDO� YD� HIHFWXDU� HQ� WRWDO� FLQF�FHQWV� QRUDQWD�VLV� EXWOOHWLQV� GH�GHQ~QFLD��TXH�O¶DQ\������YDQ�DVFHQGLU�D�YXLW�FHQWV�TXDUDQWD�WUHV�HQ�WRWDO�
/D� 3ROLFLD� /RFDO� GX� D� WHUPH� VHUYHLV� HVSHFtILFV� D� OHV� ]RQHV� RQ� Wp� OORF� HO� ERWHOORW�� L�SULRULW]D� HOV� GLYHQGUHV� L� HOV� GLVVDEWHV�� GLHV� HQ� TXq� DVVLJQD� HO� SHUVRQDO� QHFHVVDUL� SHU�DWHQGUH�HO�QRPEUH�GH�SHUVRQHV�FRQFHQWUDGHV��(VWRV�GLHV�LQWHUYHQHQ�G¶XQD�D�VLV�SDWUXOOHV��DPE�GRV�DJHQWV�FDGDVFXQD�
/¶$MXQWDPHQW� DVVHQ\DOD� TXH� HO� PXQLFLSL� GLVSRVD� G¶XQ� 3OD� PXQLFLSDO� GH�GURJRGHSHQGqQFLHV� L� DOWUHV� WUDVWRUQV� DGGLFWLXV�� L DGMXQWD� XQD� FzSLD� GHO� SURJUDPD�G¶DFWLYLWDWV�SHU�DO�������$�EDQGD�GH�GLVWLQWHV�DFWLYLWDWV�SUHYHQWLYHV�L�G¶RFL�DOWHUQDWLX��FDO�GHVWDFDU� TXH� HO� 3OD� LQFORX� XQ� 3URJUDPD� GH� UHGXFFLy� GH� O¶RIHUWD�� DFWXDFLRQV� GDYDQW� HO�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD�
/¶HVPHQWDW� 3URJUDPD� DVVHQ\DOD� OLWHUDOPHQW� TXH� ©HO� FRQVXP� DEXVLX� G¶DOFRKRO� SHU� SDUW�GHOV�MRYHV�D�SDUWLU�GHOV�WUHW]H�DQ\V��HQ�XQ�SHUtRGH�EUHX�GH�WHPSV��HQ�JUXSV�G¶LJXDOV��IRUD�GH�O¶HQWRUQ�IDPLOLDU� L�SUHIHUHQWPHQW�GXUDQW�HO�FDS�GH�VHWPDQD��D� OD�UHFHUFD�GHOV�HIHFWHV�SVLFRDFWLXV� TXH� SURGXw[� O¶DOFRKRO� �PqWRGH� GHO� ERWHOORW��� VLJQLILFD� HQ� O¶DFWXDOLWDW� XQD�SUjFWLFD�GH�ULVF�VREUH�OD�TXDO�V¶KD�G¶DFWXDUª�
/¶REMHFWLX� GHO� 3URJUDPD� pV� UHGXLU� O¶RIHUWD� G¶DOFRKRO� HQWUH� HOV� MRYHV� PLWMDQoDQW� OD�UHGXFFLy�GHO�FRQVXP�JHQHUDO��L�GLVPLQXLU HOV�GDQ\V�TXH�O¶DOFRKRO�SURGXw[�DOV�DGROHVFHQWV�L�HOV�GDQ\V�VRFLDOV�TXH�JHQHUD�FRQVXPLU�QH�
(O� GHVWLQDWDUL� GHO� SURJUDPD� pV� WDQW� OD� SREODFLy� FLYLO� FRP� O¶DGXOWD�� L� SHU� DERUGDU� HO�SUREOHPD�HV�SURJUDPHQ�OHV�DFWLYLWDWV�VHJ�HQWV�

3URPXOJDU�L�H[HFXWDU�XQD�RUGHQDQoD�UHJXODGRUD�GHO�FRQVXP�LQGHJXW�GH�EHJXGHV�DOFRKzOLTXHV�D�OD�FLXWDW�GH�9DOqQFLD�&RPSOLU�OD�OHJLVODFLy�PLWMDQoDQW�DFFLRQV�FRRUGLQDGHV�HQWUH�OD�3ROLFLD�/RFDO��HO�ODERUDWRUL�PXQLFLSDO�L�HO�30'�)HU�FXUVRV�GH�SUHYHQFLy�GH�OHV�GURJRGHSHQGqQFLHV�VXEVWLWXWLXV�GH�OHV�VDQFLRQV�HFRQzPLTXHV�D�PHQRUV�G¶HGDW�
/¶jPELW� WHPSRUDO� GHO� 3URJUDPD� pV� DQXDO�� L� XQD� YHJDGD� DFDEH� VH� Q¶KDQ� G¶DYDOXDU� HOV�UHVXOWDWV�
)LQDOPHQW� V¶DGMXQWD� O¶LQIRUPH� GHO� 'HSDUWDPHQW� 0XQLFLSDO� GH� -RYHQWXW�� HQ� HO� TXDO� HV�FRPXQLFD�TXH�O¶HVPHQWDGD�5HJLGRULD�GX�D�WHUPH�GHV�GH�ID�XQV�TXDQWV�DQ\V�XQ�SURJUDPD�G¶RFL�QRFWXUQ�MXYHQLO�GHQRPLQDW�$�OD�OOXQD�GH�9DOqQFLD��HQ�GLYHUVRV�FHQWUHV�PXQLFLSDOV�
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GH�MRYHQWXW��DO�FHQWUH�HVSRUWLX�L�FXOWXUDO�GH�3DWUDL[�L�DO�SROLHVSRUWLX�OD�5DPEOHWD��(V�IDQ�GLYHUVHV�DFWLYLWDWV�� FRP�DUD�DUWV�PDUFLDOV��EDOOV�GH� VDOy�� DOJXQHV�PRGDOLWDWV�GH�QDWDFLy��WUHEDOOV� PDQXDOV�� FLEHUFDIp�� OXGRWHFD�� H[FDOq[WULF�� HWF�� $PE� HVWH� SURJUDPD� HV� SUHWpQ�SRVDU�IL�DO�IHQRPHQ�GHO�ERWHOORW HVWDEOLQW�DOWHUQDWLYHV�G¶RFL�
5HVSHFWH� GH� OD� SUREOHPjWLFD� UHODFLRQDGD� DPE� HOV� HVWDEOLPHQWV�� D� WUDYpV� GH� GLYHUVRV�LQIRUPHV�HV�FRPXQLFD�HO�VHJ�HQW�
(O�PXQLFLSL�GH�9DOqQFLD�Wp�XQD�GRWDFLy�GH�GRV�DJHQWV�DVVLJQDWV�HQ�H[FOXVLYD�DO�FRQWURO�G¶HVWDEOLPHQWV��HOV�TXDOV�HVWDQ�HQFDUUHJDWV�GH�IRUPXODU�OHV�GHQ~QFLHV�FRUUHVSRQHQWV��(Q�RFDVLRQV� FRQFUHWHV� HV� SRW� UHTXHULU� XQ� QRPEUH�PpV� JUDQ� G¶HIHFWLXV�� (OV� DJHQWV� DFWXHQ�FRQIRUPH�DO�VHJ�HQW�SURWRFRO�G¶LQWHUYHQFLy�
��� 'HVSODoDPHQW�DO�OORF�L�FRPSURYDFLy�GH�OD�LQIUDFFLy���� 3HWLFLy�GH�GRFXPHQWDFLy�DO�ORFDO����SHUPLVRV��OOLFqQFLHV��HWF���� )RUPXODFLy��VL� HVFDX��GH� OD�GHQ~QFLD��HV� OOHYD� O¶DFWD� �FRUUHVSRQHQW� L� VH¶Q� OOLXUD�XQD�FzSLD�DO�WLWXODU���� 7UDPHVD�GH�OD�GHQ~QFLD�DO�VHUYHL�FRPSHWHQW�SHU�D�WUDPLWDU�O¶H[SHGLHQW�VDQFLRQDGRU�
/¶LQIRUPH�GH�OD�3ROLFLD�/RFDO�DVVHQ\DOD�TXH�KDELWXDOPHQW�OD�FRPSURYDFLy�HV�GX�D�WHUPH�VREUH�OD�EDVH�GH�OHV�GHQ~QFLHV�SUqYLHV�GHOV�FLXWDGDQV��VL�Ep�SHU�LQLFLDWLYD�SUzSLD��D�WUDYpV�GHOV� DJHQWV� TXH� SUHVWHQ� VHUYHL� FRP� D� 3ROLFLD� GH� %DUUL�� SRGHQ� IHU� FRPSURYDFLRQV�VLQJXODUV��MD�TXH�GLVSRVHQ�G¶XQD�OOLVWD�GHWDOODGD�GHOV�HVWDEOLPHQWV�GH�OD�VHXD�]RQD�
6¶HIHFWXHQ� FRQWUROV� GH� OD� FDSDFLWDW� D� SDUWLU� GH� UHTXHULPHQWV� R� Ep� TXDQ� HV� SURJUDPHQ�DFWXDFLRQV�� (O� ����� HV� YDQ� IRUPXODU� YLQW�L�VLV� GHQ~QFLHV� L� HO� ����� HO� QRPEUH� GH�EXWOOHWLQV�YD�VHU�GH�GRW]H�
(V�IDQ�FRQWUROV�GH�VR�G¶DPELHQW�H[WHULRU�HQ�ORFDOV�L�WHUUDVVHV��L�WDPEp�G¶DPELHQW�LQWHULRU�HQ�HGLILFDFLRQV�H[LVWHQWV��VL�Ep�HQ�O¶LQIRUPH�GHO�/DERUDWRUL�0XQLFLSDO�GH�0HGL�$PELHQW�QR�FRQVWD�QL�OD�IUHT�qQFLD�QL�HOV�FULWHULV�DPE�TXq�HV�IDQ�±G¶RILFL��DPE�GHQ~QFLD�SUqYLD��HWF�
3HO� TXH� ID� D� OD� SUHVqQFLD� GH� OLPLWDFLRQV� GH� SODQHMDPHQW� GLULJLGHV� D� HYLWDU� OHV�FRQFHQWUDFLRQV� G¶HVWDEOLPHQWV� G¶RFL�� HV� FRPXQLFD� TXH� HO� YLJHQW� 3OD� JHQHUDO� GH� OD�SREODFLy�� DSURYDW� HO� ����� L� ������ SHUPHW� OHV� DFWLYLWDWV� UHFUHDWLYHV�� HQWUH� OHV� TXDOV�V¶LQFORXHQ�OHV�UHODWLYHV�D�HVWDEOLPHQWV�DPE�DPELHQWDFLy�PXVLFDO��VHQVH�PpV�OLPLWDFLRQV��H[FHSWH� D� OHV� jUHHV� 8)$��� L� 8)$���� FRUUHVSRQHQWV� D� XVRV� G¶KDELWDWJH� XQLIDPLOLDU� HQ�ILOHUD�L�DwOODWV��(Q�HVWHV�]RQHV�QRPpV�HV�SRGHQ�REULU�ORFDOV�G¶RFL�HQ�DFWXDFLRQV�GH�PpV�GH�YLQW� KDELWDWJHV� L� HQ� HGLILFL� DwOODW�� (Q� HO� FDV� GHOV� FRQMXQWV� KLVWzULFV� SURWHJLWV�� OHV�OLPLWDFLRQV� FRUUHVSRQHQWV� HV� UHJXOHQ�� VL� V¶HVFDX�� HQ� XQ� SOD� HVSHFLDO� GH� SURWHFFLy� R� GH�UHIRUPD�LQWHULRU�
6¶DVVHQ\DOD� TXH� OD� SUREOHPjWLFD� VREUH� OD� FRQFHQWUDFLy� G¶HVWDEOLPHQWV� VRUJHL[� GHVSUpV�G¶KDYHU�VH� DSURYDW� HO� 3OD� JHQHUDO�� L� DL[z� KD� REOLJDW� D� DGDSWDU� SURJUHVVLYDPHQW� OD�QRUPDWLYD� D� SDUWLU� GH� OD� SUREOHPjWLFD�� FDUDFWHUtVWLTXHV� L� ORFDOLW]DFLy� GHOV� SUREOHPHV��'¶HVWD�PDQHUD��HO�SODQWHMDPHQW�KD�H[SHULPHQWDW�GLYHUVHV�PRGLILFDFLRQV�TXH�KDQ�GRQDW�SHX�D�LQFORXUH�GLYHUVHV�GLVSRVLFLRQV�DGGLFLRQDOV��7DPEp�V¶KDQ�PRGLILFDW�OHV�RUGHQDQFHV�
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GHO�3(35,�GHO�&DUPH��DSURYDGHV�HO�������TXH�KDQ�GRQDW�OORF�D�LQFRUSRUDU�XQD�GLVSRVLFLy�DGGLFLRQDO�HVSHFtILFD�SHU�D�HVWD�]RQD��(O�PDWHL[�KD�VXFFHwW�DPE�PRWLX�GH�OD�PRGLILFDFLy�GH�OHV�RUGHQDQFHV�GHO�3(35,�GHO�0HUFDW�L�GH�9HOOXWHUV��WRWHV�GRV�GHO������
8QD� SULPHUD�PRGLILFDFLy� G¶DSURYDFLy� GHILQLWLYD� GH� OD�PRGLILFDFLy� GHO� 3OD� JHQHUDO� GH�9DOqQFLD� �TXH� HV� YD� HIHFWXDU� PLWMDQoDQW� OD� 5HVROXFLy� GH� OD� &RQVHOOHULD� G¶2EUHV�3~EOLTXHV� GH� O¶��� GH� QRYHPEUH� GH� ������ YD� SURKLELU� LPSODQWDU� GLVFRWHTXHV�� VDOHV� GH�IHVWD��VDOHV�GH�EDOO�L�ORFDOV�G¶H[KLELFLy�HVSHFLDOV�HQ�HGLILFLV�G¶~V�GRPLQDQW�UHVLGHQFLDO�R�PLW[�DPE�~V�UHVLGHQFLDO��ILQV�L�WRW�HQ�SDWLV�G¶LOOHV�GH�FDVHV��(VWD�PDWHL[D�PRGLILFDFLy�YD�HVWDEOLU�XQ�HVWjQGDUG�GH�FRQFHQWUDFLy�VHJRQV�HO�TXDO�©D�IL�G¶HYLWDU�HIHFWHV�DFXPXODWLXV��QR�V¶DXWRULW]D�LPSODQWDU�DFWLYLWDWV�GHVWLQDGHV�D�GLVFRWHTXHV��VDOHV�GH�IHVWD��VDOHV�GH�EDOO��FDIpV�WHDWUH��FDIpV�FRQFHUW��FDIpV�FDQWDQW��ORFDOV�G¶H[KLELFLRQV�HVSHFLDOV��SXEV��QL�WDPSRF�EDUV��FDIHWHULHV� UHVWDXUDQW�� VDORQV�GH�EDQTXHWV� L� VLPLODUV�HQ�XQ�UDGL� LQIHULRU�D�VHL[DQWD�FLQF�PHWUHVª�
0LWMDQoDQW� XQ� DFRUG� GHO� 3OH� GHO� ��� G¶RFWXEUH� GH� ����� HV� YD� SURFHGLU� D�PRGLILFDU� OHV�RUGHQDQFHV� GHO� 3(35,� ±3OD� HVSHFLDO� GH� SURWHFFLy� L� UHIRUPD� LQWHULRU²GHO� EDUUL� GHO�&DUPH�GH�������D�WUDYpV�GH�OD�LQFRUSRUDFLy�G¶XQD�GLVSRVLFLy�DGGLFLRQDO�D�O¶HVPHQWDW�3OD�HQ� OD� TXDO� V¶HVWHQHQ� OHV� OLPLWDFLRQV� TXH� SUHYHX� HO� SODQHMDPHQW� JHQHUDO� TXDQW� D� OHV�GLVWjQFLHV� UHVVHQ\DGHV� DOV�SXEV�� DOV� EDUV�� D� OHV� FDIHWHULHV� L� VLPLODUV� VLWXDWV� DO� EDUUL� GHO�&DUPH�� HQFDUD� TXH� QR� GLVSRVHQ� G¶DPELHQWDFLy� PXVLFDO� ±V¶H[FHSWXHQ� HOV� FDUUHUV� GH�*XLOOHP�GH�&DVWUR�L�GH�%ODQTXHULHV�
)LQDOPHQW��PLWMDQoDQW� XQ� DFRUG� GHO� 3OH� GHO� ��� GH�PDUo� GH� ����� HV� YDQ�PRGLILFDU� OHV�RUGHQDQFHV�GHO�3(35,�GHO�EDUUL�GHO�0HUFDW�GH������� L�HV�YD� LQFRUSRUDU�XQD�GLVSRVLFLy�DGGLFLRQDO�D�O¶HVPHQWDW�3OD�DPE�HO�PDWHL[�VHQWLW�L�DEDVW�TXH�HQ�HO�FDV�DQWHULRU��L�WDPEp�GH�OHV�RUGHQDQFHV�GHO�3(35,�GHO�EDUUL�GH�9HOOXWHUV��GH�������DPE�HO�PDWHL[�VHQWLW�L�DEDVW�±H[FHSWH�HOV�FDUUHUV�GH�*XLOOHP�GH�&DVWUR�L�GH�%DUy�GH�&jUFHU�
+L�KD�XQD�RUGHQDQoD�VREUH�VRUROOV��HQFDUD�TXH�FDS�LQIRUPH�QR�DVVHQ\DOD�VL�V¶KD�DSURYDW�OD�SODQLILFDFLy�DF~VWLFD�TXH�UHTXHUL[�OD�OHJLVODFLy�YDOHQFLDQD�
����$MXQWDPHQW�GH�9LODPDU[DQW
(VWH�$MXQWDPHQW� ~QLFDPHQW� UHVSRQ� D� GRV� GH� OHV� T�HVWLRQV� SODQWHMDGHV� L� DILUPD� TXH� OD�UHVWD�FRUUHVSRQ�D�DOWUHV�GHSDUWDPHQWV�GHOV�TXDOV�QR�KHP�UHEXW�FDS�LQIRUPH�
/D� SULPHUD� T�HVWLy� FRQWHVWDGD� HV� UHIHUL[� D� OHV� DOWHUQDWLYHV� G¶RFL� SHU� D� MRYHV��/¶$MXQWDPHQW� � DERUGD� HVWD� T�HVWLy� GHV� GH� WUHV� UHJLGRULHV�� /D� 5HJLGRULD� GH� %HQHVWDU�6RFLDO� SURJUDPD� GLYHUVHV� DFWLYLWDWV� DO� OODUJ� GH� O¶DQ\�� SULQFLSDOPHQW� HOV� GLHV� GH� IHVWD� L�GXUDQW� OHV� YDFDQFHV�� 6¶RUJDQLW]D� WDPEp� XQD� VHWPDQD� GH� OD� MRYHQWXW�� 'HV� GHO� �����IXQFLRQD�XQD�DVVRFLDFLy�GHQRPLQDGD�&ODQGHVWt��TXH�Wp�SHU�ILQDOLWDW�RIHULU�DFWLYLWDWV�G¶RFL�DOWHUQDWLYHV�DO�FRQVXP�GH�GURJXHV�
'HV�GH�OD�5HJLGRULD�GH�&XOWXUD�V¶RUJDQLW]HQ�GLYHUVHV�DFWLYLWDWV�DO�FHQWUH�PXOWLXVRV��FRP�DUD� OD� SURMHFFLy� GH� FLQH�� HWF�� 'HV� GH� OD� 5HJLGRULD� G¶(VSRUWV� HV� IDQ� DOJXQHV� DFWLYLWDWV�G¶HVWD�QDWXUDOHVD�DPE�XQ�DPSOL�KRUDUL�
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5HVSHFWH� GH� OD� SODQLILFDFLy�� HVWH� $MXQWDPHQW� LQIRUPD� TXH� GHV� GHO� ����� GLVSRVD� G¶XQ�3URJUDPD�PXQLFLSDO�GH�SUHYHQFLy�GH�GURJRGHSHQGqQFLHV�TXH�GHVHQYROXSD�OD�5HJLGRULD�GH� %HQHVWDU� 6RFLDO�� (O� 3URJUDPD� LQFORX� DFWXDFLRQV� UHODFLRQDGHV� DPE� HO� FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD�
����$MXQWDPHQW�GH�;jWLYD
4XDQW� DO� IHQRPHQ� GHO� ERWHOORW�� O¶LQIRUPH� GH� OD� 3ROLFLD� /RFDO� TXH� V¶DGMXQWD� D� O¶RILFL�PXQLFLSDO� DVVHQ\DOD� � TXH� OHV� FRQFHQWUDFLRQV� GH� MRYHV� WHQHQ� OORF� SULQFLSDOPHQW� DOV�SROtJRQV�$��%��&��'�L�)�GH�OD�ORFDOLWDW��WRWV�VLWXDWV�SURS�R�IRUD�GHO�QXFOL�XUEj��$OOt�KL�KD�JDLUHEp�WRWHV�OHV�GLVFRWHTXHV�L�SXEV GH�OD�FLXWDW��(O�ERWHOORW HV�SURGXw[�EjVLFDPHQW�TXDQ�DFDED� O¶KRUDUL� G¶REHUWXUD� GHOV� ORFDOV�� FDS� D� OHV� ����� KRUHV�� L� D� O¶H[WHULRU� UHVWHQ�QRPEURVRV�FOLHQWV�TXH�SRUWHQ�EHJXGHV�HQ�HOV�VHXV�YHKLFOHV��/¶DFWLYLWDW�GLVPLQXw[�DO�FDS�GH�SRF�
$� OD� ]RQD� FHQWUH�� SODoD� GHO�0HUFDW� L� FDUUHU� GH� &RUUHWJHULD�� HV� FRQFHQWUHQ� DO� VHX� WRUQ�GLYHUVRV� ORFDOV� G¶RFL�� L� GXUDQW� O¶HVWLX� KL� KD� XQHV� TXDQWHV� WHUUDVVHV� DXWRULW]DGHV�� $�O¶KLYHUQ��GLYHUVRV�FOLHQWV�VH�VLWXHQ�D�O¶H[WHULRU�L�FRQVXPL[HQ�EHJXGHV�HQ�JRWV�GH�SOjVWLF��TXH�SURYHQHQ�GHOV� ORFDOV��$� OD� UHVWD�GHO� QXFOL� XUEj� V¶KDQ�GHWHFWDW� IRFXV� HVSRUjGLFV�GH�FRQVXP�
1R� V¶KD� REHUW� FDS� H[SHGLHQW� VDQFLRQDGRU� SHU� SUjFWLTXHV� GH FRQVXP� JHQHUDOLW]DW�G¶DOFRKRO� D� OD� YLD� S~EOLFD�� /D� LQWHUYHQFLy� GH� OD� 3ROLFLD� /RFDO� KD� FRQVLVWLU� D� GLVSRVDU�FRQWUROV�GH�YLJLOjQFLD�SHU�HYLWDU�DOWHUDFLRQV�GH�O¶RUGUH�L�GDQ\V�HQ�EpQV�S~EOLFV�L�SULYDWV�
(O�'HSDUWDPHQW�GH�-RYHQWXW�WUDPHW�XQ�LQIRUPH�VREUH�HO�3URJUDPD�G¶RFL�DOWHUQDWLX�;2&��;jWLYD�� RFL� FRQWUDFRUUHQW��� 6¶LQGLFD� TXH� HO� ����� HV� YD� LQLFLDU� XQ� SURJUDPD� G¶RFL�DOWHUQDWLX�GDYDQW�HO�ERWHOORW��(V�GXHQ�D�WHUPH�XQ�VHJXLW�G¶DFWLYLWDWV�OHV�QLWV�GHOV�GLVVDEWHV�SHU�RIHULU�RFL�DOWHUQDWLX�DOV�MRYHV�G¶HGDW�LQIHULRU DOV�WUHQWD�DQ\V�
(O�SURJUDPD�HV�YD�HQJHJDU�DPE�XQD�SXEOLWUDPHVD�D�WRWD�OD�SREODFLy�HQWUH�FDWRU]H�L�WUHQWD�DQ\V�SHU�FRQVXOWDU�OD�VREUH�OHV�DFWLYLWDWV�TXH�HOV�SRGLHQ�LQWHUHVVDU��$�PpV�D�PpV��HV�YDQ�RUJDQLW]DU� [DUUDGHV� LQIRUPDWLYHV� DOV� FHQWUHV� HGXFDWLXV�� (V GHVWDFD� TXH� HVWH� pV� O¶~QLF�SURJUDPD�G¶RFL�DOWHUQDWLX�GH�OD�&RPXQLWDW�9DOHQFLDQD�TXH�SUqYLDPHQW�GHPDQD�O¶RSLQLy�GHOV�SDUWLFLSDQW�SRWHQFLDOV�
8QD�YHJDGD�TXH�HV�YDQ�UHEUH�OHV�FRQWHVWDFLRQV��HV�YD�HODERUDU�XQ�FDOHQGDUL�G¶DFWLYLWDWV��(Q� XQ� SULPHU� SURJUDPD� HV� YDQ� GXU� D� WHUPH� DFWLYLWDWV� GH� IXWERO� VHW�� VHQGHULVPH� L�VXEPDULQLVPH��3HU�D�HVWHV�DFWLYLWDWV�HV�YDQ�XWLOLW]DU�OHV�LQVWDOÂODFLRQV�PXQLFLSDOV�R�HV�YDQ�FRQFHUWDU�LQVWDOÂODFLRQV�SULYDGHV��/D�PLWMDQD�G¶DVVLVWqQFLD�YD�VHU�GH�YLQW�L�FLQF�SHUVRQHV�GH� WRWHV� OHV� HGDWV�� /D� YDORUDFLy� YD� VHU� PROW� SRVLWLYD�� PDOJUDW� HO� EDL[� QRPEUH� GH�SDUWLFLSDQWV�
/D�VHJRQD�HGLFLy�GHO�;2&�HV�YD�GXU�D� WHUPH�DPE�PpV�DFWLYLWDWV��FRP�DUD�XQ�WDOOHU�GH�UjGLR��FDPSLRQDW�GH�EjVTXHW��WDOOHU�GH�WHDWUH�L�G¶DQLPDFLy��HWF��/D�SDUWLFLSDFLy�PLWMDQD�YD�
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DXJPHQWDU�ILQV�D�OHV�WUHQWD�SHUVRQHV�L�QR�HV�YD�KDYHU�GH�VXVSHQGUH�FDS�DFWLYLWDW�SHU�IDOWD�GH�SDUWLFLSDQWV�
/¶LQIRUPH�FRQFORX�DPE�XQD�YDORUDFLy�SRVLWLYD�GHO�SURJUDPD��VL�Ep�PDQLIHVWD�TXH�HVWj�HQ�IDVH�G¶LPSODQWDFLy��(V�WUHEDOOD�HQ�OD�TXDUWD�HGLFLy�GHO�;2&��TXH�V¶RUJDQLW]DUj�D�PLWMDQ�������(Q�O¶LQIRUPH�V¶DVVHQ\DOD�TXH�O¶REMHFWLX�G¶LPSOLFDU�O¶DGROHVFHQW�SHUTXq�FDQYLH�HOV�VHXV�KjELWV�HV�YD�DFRQVHJXLU�HQ�XQ�FLQTXDQWD�SHU�FHQW��MD�TXH�O¶HVPHQWDW�FDQYL�QHFHVVLWD�XQD�FRQWLQXwWDW�GHO�SURJUDPD�SHU�DWUDXUH�ILQDOPHQW�PpV�MRYHV�
6¶DGMXQWD�XQD�JUjILFD�G¶DFFHSWDFLy� L� YDORUDFLy�GHO� SURJUDPD��TXH� HV�YD� IHU� D�SDUWLU� GH�WUHV�FHQWV� TXDUDQWD�XQ� MRYHV� GH� OD� SREODFLy� SURFHGHQWV� G¶LQVWLWXWV� G¶HQVHQ\DPHQW�VHFXQGDUL�GH�OD�FLXWDW� 4Xq�HW�VHPEOD�HO�;2&"

��
���

���

��� �� 3RF�LQWHUHVVDQW%p0ROW�Ep0ROW�DWUDFWLX1R�FRQVLGHUDWV

$VVHQ\DOHP�ILQDOPHQW�TXH�HO�PXQLFLSL�HVWj�LQWHJUDW�HQ�OD�0DQFRPXQLWDW�GH�0XQLFLSLV�OD�&RVWHUD�&DQDO�� OD� TXDO� FRQVWD� GH� YLQW�L�GRV� PXQLFLSLV� L� GLVSRVD� GH� FRPSHWqQFLHV� HQ�PDWqULD�GH�EHQHVWDU�VRFLDO��6¶DGMXQWD�XQ�LQIRUPH�GH�O¶HVPHQWDGD�0DQFRPXQLWDW��HQ�TXq�HV�FRPXQLFD�TXH�GLVSRVD�G¶XQ�SOD�PDQFRPXQDW�PXQLFLSDO�SHU�DFWXDU�HQ�OD�SUHYHQFLy�GH�GURJRGHSHQGqQFLHV�
$O�JHQHU�GHO������� O¶HVPHQWDW�SOD�HVWDYD�HQ� IDVH�G¶DGDSWDFLy��7p�XQD�YLJqQFLD�GH�FLQF�DQ\V� UHYLVDEOHV�� 6¶LQGLFD� TXH� UHVSHFWH� GH� OD� /OHL� YDOHQFLDQD� ������� GH� O¶�� G¶DEULO��V¶LQFRUSRUDUDQ�HOV�SURJUDPHV�FRUUHVSRQHQWV�L�OHV�DFWXDFLRQV�HVWDEOLGHV��SHU�D�OD�SRVVLEOH�FRUUHFFLy�GHO�FRQVXP�JHQHUDOLW]DW�G¶DOFRKRO�D�OD�YLD�S~EOLFD��
3HO� TXH� ID� D� OD� SUREOHPjWLFD� GHOV� HVWDEOLPHQWV�� O¶$MXQWDPHQW� DSRUWD� GLYHUVHV� GDGHV�G¶LQWHUpV� HQ� O¶LQIRUPH� GH� OD� 3ROLFLD� ORFDO� TXH� V¶DGMXQWD�� 6HPEOD� TXH� HOV� HVWDEOLPHQWV�H[LVWHQWV�� WDQW� GLVFRWHTXHV� FRP� SXEV�� HV� FRQFHQWUHQ� DOV� SROtJRQV� LQGXVWULDOV� GH� OD�ORFDOLWDW�L�DO�QXFOL�DQWLF��RQ��D�PpV��D�O¶HVWLX�V¶LQVWDOÂOHQ�GLYHUVHV�WHUUDVVHV��&RQFUHWDPHQW��DO� QXFOL� DQWLF�KL KD�YXLW�SXEV L� FLQF�EDUV� DPE�DPELHQWDFLy�PXVLFDO�� GRV�SXEV HQ� ]RQD�XUEDQD��L�TXDWUH�GLVFRWHTXHV�HQ�GLIHUHQWV�SROtJRQV�LQGXVWULDOV�
(VWH� $MXQWDPHQW� DVVHQ\DOD� TXH� GLVSRVD� GH� UHJODPHQWDFLy� SUzSLD� HQ� PDWqULD� GH�FRQWDPLQDFLy�DF~VWLFD�GHV�GHO������
/D�SODQLILFDFLy�DF~VWLFD�TXH�SUHYHX�OD�OHJLVODFLy�YDOHQFLDQD�OD�GHVHQYROXSD�XQD�HPSUHVD�SULYDGD�� TXH� DO� VHX� WRUQ� GX� D� WHUPH� O¶DXGLWRULD�PHGLRDPELHQWDO� GHO�PXQLFLSL�� DPE� HO�VXSRUW�GH� OD�GLSXWDFLy�SURYLQFLDO��4XDQ�DFDEDUj� HOV� WUHEDOOV�HV�SRGUj� HODERUDU�HO�PDSD�
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DF~VWLF GH� OD� SREODFLy� L� HV� SRGUDQ� DGRSWDU� OHV� PHVXUHV� QHFHVVjULHV� SHU� D� PLQLPLW]DU�O¶LPSDFWH�DF~VWLF�GH�OHV�GLIHUHQWV�DFWLYLWDWV�
(O� ����� HV� YD� DFRUGDU� OD� VXVSHQVLy� WHPSRUDO� G¶DGPLVVLy� D� WUjPLW� GH� VROÂOLFLWXGV� GH�OOLFqQFLD�G¶DFWLYLWDW�SHU�D�ORFDOV�G¶RFL�DO�FHQWUH�KLVWzULF�ILQV�TXH�QR�V¶DSURYDUD�XQD�QRYD�RUGHQDQoD�PXQLFLSDO�VREUH�SUHYHQFLy�GH�OD�FRQWDPLQDFLy�DF~VWLFD�(Q�HVWH�WHPSV�QR�V¶KD�SHUPpV�O¶REHUWXUD�GH�QRXV�ORFDOV��1RPpV�V¶KDQ�DXWRULW]DW�FDQYLV�GH�WLWXODULWDW�L�DOJXQHV�DPSOLDFLRQV�SHU�D�LQWURGXLU�PLOORUHV�HQ�OD�LQVRQRULW]DFLy�
6¶KD� REOLJDW� WRWV� HOV� HVWDEOLPHQWV� GH� OD� ]RQD� D� LQVWDOÂODU� OLPLWDGRUV� DF~VWLFV� HQ� OD� IRQW�PXVLFDO��TXH�HOV� VHUYHLV� WqFQLFV�FDOLEUHQ� L�SUHFLQWHQ�SHU� WDO�TXH�QR�SXJXHQ�VXSHUDU�HOV�YXLWDQWD�FLQF�GHFLEHOV�
7RWV�HOV�ORFDOV�WHQHQ�DFWD�GH�FRPSURYDFLy�IDYRUDEOH��H[FHSWH�XQ�ORFDO�TXH�HVWj�FDQYLDQW�OD� WLWXODULWDW� L� XQ� DOWUH� TXH� KD� GH� ILQDOLW]DU� HO� WUjPLW� SHU� D� REWHQLU� OD� OOLFqQFLD� GH�IXQFLRQDPHQW�
4XDQW� D� OHV� OLPLWDFLRQV� G¶~V� GHULYDGHV� GHO� SODQHMDPHQW� JHQHUDO�� KL� KD� DOJXQHV�OLPLWDFLRQV�SHU�D�OD�]RQD�GHO�QXFOL�DQWLF�JUDX�,�L�JUDX�,,��(Q�HO�SULPHU�GHOV�GRV�FDVRV��OHV�DFWLYLWDWV�GH�SXE QR�HV�SRGHQ�LPSODQWDU�TXDQ�KL�KD�PpV�GH�FLQF�HVWDEOLPHQWV�HQ�XQ�UDGL�GH�WUHV�FHQWV�PHWUHV�DPE�FHQWUH�HQ�HO�ORFDO�TXH�HV�SUHWpQ�REULU��$O�VHX�WRUQ��DSDUHL[�XQ�HVWjQGDUG� G¶DSDUFDPHQWV� SHU� D� HVWD� PHQD� G¶LPSODQWDFLRQV�� 1R� V¶LQGLFD� TXLQD� pV� OD�OLPLWDFLy�SHU�D�OD�]RQD�GHO�QXFOL�DQWLF�JUDX�,,�
(O� VHUYHL� GH� SROLFLD� QRFWXUQ� HO� IDQ� WUHV� R� TXDWUH� DJHQWV�� TXH� HOV� GLHV� IHVWLXV�V¶LQFUHPHQWHQ�HQ�WUHV�HIHFWLXV�R�PpV��GRV�GHOV�TXDOV�SUHVWHQ�HVSHFLDO�DWHQFLy�D�OHV�]RQHV�GH� EDUV� L� XQ� DOWUH� HV� GHGLFD� DO� VHUYHL� GH� JUXD�PXQLFLSDO�� (OV� KRUDULV� GH� WDQFDPHQW� HV�FRQWUROHQ� GH� PDQHUD� HVWULFWD� L� HV� IDQ� SURYHV� GH� VRQRPHWULD�� 6¶LQIRUPD� GH� O¶DFWLYLWDW�VDQFLRQDGRUD� L� G¶LPSRVLFLy�GH�PHVXUHV� FRUUHFWRUHV�� TXH� pV� O¶KDELWXDO� HQ� HOV� FDVRV�TXH�KHP�GHWDOODW�
'H�UHVXOWHV�G¶HVWRV�FRQWUROV��GXUDQW�HO������L�HO������V¶KDQ�LQVWUXwW�HQ�WRWDO�YXLW�DFWHV�GH�GHQ~QFLD�L�H[SHGLHQWV�VDQFLRQDGRUV�SHU�LQFRPSOLU�HOV�KRUDULV�GH�WDQFDPHQW��L�WDPEp�SHU�UHDOLW]DU� DFWLYLWDWV� QR� DXWRULW]DGHV�� $� PpV�� V¶KDQ� HODERUDW� GLYHUVHV� DFWHV� DPE� PRWLX�G¶XQD�WUDQVPLVVLy�GH�VRUROOV�H[FHVVLYD�
)LQDOPHQW��HV�UHFRQHL[�TXH�D�FDXVD�GH�O¶HVFDVVHWDW�G¶HIHFWLXV�GH�OD�SROLFLD�pV�PROW�GLItFLO�FRPSURYDU� OD� FDSDFLWDW� DOV� HVWDEOLPHQWV� SHU� SRGHU� DFUHGLWDU HIHFWLYDPHQW� HO� QRPEUH�H[DFWH�G¶XVXDULV�TXH�KL�KD�D�O¶LQWHULRU�
$����$'0,1,675$&,Ï�$8721Ñ0,&$�9$/(1&,$1$
�� &RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH
(VWD�DGPLQLVWUDFLy�SUHFLVD�TXH�OHV�FRPSHWqQFLHV�HQ�PDWqULD�GH�FRQWURO�GHOV�IHQzPHQV�GH�FRQFHQWUDFLy�GH�MRYHV D�OD�YLD�S~EOLFD�FRUUHVSRQHQ�D�OHV�DGPLQLVWUDFLRQV�FRPSHWHQWV�HQ�
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VHJXUHWDW� FLXWDGDQD� L� RUGUH� S~EOLF�� $ILUPD� TXH� HQ� HO� PDUF� TXH� HVWDEOL[� OD� OHJLVODFLy�YDOHQFLDQD�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��FRUUHVSRQ�D�OD�&RQVHOOHULD�DFWXDU�GH�PDQHUD�VXEVLGLjULD�GDYDQW�SUREOHPHV�DF~VWLFV�TXH�JHQHUHQ�HOV�ORFDOV�G¶RFL�
/D� &RQVHOOHULD� DVVHQ\DOD� TXH� DFWXDOPHQW� V¶HVWj� HODERUDQW� HO� 3OD� DF~VWLF� G¶DFFLy�DXWRQzPLFD��SUHYLVW�HQ�OD�OHJLVODFLy�YDOHQFLDQD��5HVSHFWH�GHO�VHJXLPHQW�L�FRQWURO�GH�OHV�LQLFLDWLYHV�PXQLFLSDO�SHU�DSURYDU�SODQV�DF~VWLFV��OHV�VHXHV�FRPSHWqQFLHV�OHV�UHJXOHQ�HOV�FDStWROV� ,,,� L� ,9� GH� OD� /OHL� �������� DUWLFOHV� ��� L� ���� L� FRPXQLFD� TXH� HQ� O¶DFWXDOLWDW� HV�WUHEDOOD�HQ�HO�GHVHQYROXSDPHQW�UHJODPHQWDUL�GH�OD�QRUPD�
&RP�D�FRQVHT�qQFLD�GH�OHV�GHQ~QFLHV�YHwQDOV��O¶jUHD�G¶,QVSHFFLy�GHO�7HUULWRUL�KD�GXW�D�WHUPH� GLYHUVHV� LQVSHFFLRQV�� VHQVH� TXH� V¶KDMD� DFWXDW� G¶RILFL� SHUTXq� QR� V¶KD� SURGXwW� HO�GHVHQYROXSDPHQW�UHJODPHQWDUL�GH�OD�/OHL��L�SHUTXq�V¶KD�WLQJXW�HQ�FRPSWH�HO�TXH�SUHYHX�OD� GLVSRVLFLy� WUDQVLWzULD� GH� O¶HVPHQWDGD� QRUPD�� TXH� HVWDEOL[� XQ� WHUPLQL� GH� VLV� PHVRV�SHUTXq�HOV�ORFDOV�DPE�OOLFqQFLD�V¶DGDSWHQ�DO�TXH�HVWDEOL[�OD�/OHL�
/¶DQ\� ����� HV� YDQ� REULU� VHWDQWD�QRX� H[SHGLHQWV� SHU� GHQ~QFLD�� WUHQWD�FLQF� GHOV� TXDOV�FRUUHVSRQHQ�D�DFWLYLWDWV�TXH�GHVHQYROXSDYHQ�ORFDOV�G¶RFL�
)LQV� DO�PRPHQW� QR� V¶KD� H[HUFLW� OD� SRVVLELOLWDW� G¶DFWXDFLy� VXEVLGLjULD�� MD� TXH� QR� KL� KD�SODQV� PXQLFLSDOV� GH� FRQWDPLQDFLy� DF~VWLFD�� 3HU� FRQWUD�� V¶KD� RSWDW� SHU� UHTXHULU� HOV�DMXQWDPHQWV�SHUTXq�H[HUFLVTXHQ�OHV�FRPSHWqQFLHV�TXH�OD�/OHL��������HOV�DWULEXw[��6H¶OV�KD�LQIRUPDW GH�VHWDQWD�GRV�GHOV�QRUDQWD�GRV�H[SHGLHQWV�TXH�HVWD�&RQVHOOHULD�KD�LQLFLDW��L�HOV�DMXQWDPHQWV�KDQ�DFWXDW�HQ�GqQHX�RFDVLRQV�
5HVSHFWH� GH� O¶DFWLYLWDW� VDQFLRQDGRUD� GLUHFWD� GH� OD� &RQVHOOHULD�� D� FDXVD� GHO� TXH� V¶KD�H[SRVDW�QRPpV�V¶KD�LQLFLDW�XQ�H[SHGLHQW�VDQFLRQDGRU��HO�TXDO�HV�WURED�HQ�WUDPLWDFLy�
/D�&RQVHOOHULD�WDQ�VROV�Wp�FRQVWjQFLD�G¶XQD�GHFODUDFLy�GH�]RQD�DF~VWLFDPHQW�VDWXUDGD��OD�VLWXDGD�D�OD�=RQD�;~TXHU�GH�OD�FLXWDW�GH�9DOqQFLD�
/D� &RQVHOOHULD� PDQLIHVWD� ILQDOPHQW� TXH� DUUDQ� GH� OD� SUHRFXSDFLy� FUHL[HQW� SHU� OHV�T�HVWLRQV�TXH�DVVHQ\DOD�HVWD�VLQGLFDWXUD��L�D�OD�YLVWD�GH�O¶HOHYDW�QLYHOO�GH�GHQ~QFLHV�SHU�FRQWDPLQDFLy� DF~VWLFD�� HVWj� FRQVLGHUDQW� LQFORXUH� OD� LQVSHFFLy� L� HO� � FRQWURO� GH� OHV�DFWLYLWDWV�DPE�XQ�SRWHQFLDO�FRQWDPLQDGRU�DF~VWLF�FRP�D�FDPS�G¶DFFLy�SULRULWjULD�HQ�HO�3OD�G¶LQVSHFFLy�GH�OD�&RQVHOOHULD�SHU�DO������
(Q� OD�GRFXPHQWDFLy� DQQH[D� V¶DSRUWD� LQIRUPDFLy� VREUH� HOV� H[SHGLHQWV�TXH�KD� LQLFLDW� OD�&RQVHOOHULD� HQ�PDWqULD�GH� FRQWDPLQDFLy� DF~VWLFD� �DQQH[� ,��� L� VREUH� HOV� HVFULWV� VREUH� HO�PDWHL[� WHPD� TXH� KD� WUDPpV DOV� DMXQWDPHQWV� �DQQH[� ,,��� $� FRQWLQXDFLy� GHWDOOHP� HOV�DMXQWDPHQWV�DOV�TXDOV� OD�&RQVHOOHULD�KD�HQYLDW�HOV� UHTXHULPHQWV�RSRUWXQV�SHU�VROÂOLFLWDU�TXH� LQWHUYLQJXHQ� HQ� UHODFLy� DPE� DFWLYLWDWV� DPE� DPELHQWDFLy� PXVLFDO� JHQHUDGRUHV� GH�PROqVWLHV�

081,&,3, $&7,9,7$7$/%$7(5$ ',6&27(&$$/*(0(6Ë %$5�38%�',6&27(&$$11$ %$5
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$<25$ 38% ',6&27(&$%(1,&$5/Ï 38% *8,1*8(7$(/�&$03(//2 ',9(5626�%$56&5(9,//(17 &$)e %$5(/�38,* 38%*$1',$ ',6&27(&$*8$5'$0$5�'(/�6(*85$ 38%/2&$/6�'¶2&,//Ë5,$ 5(9(7/$021&2)$ *8,1*8(7(60217(6$ ',9(5626�38%618/(6 5(67$85$17�2548(675$217,1<(17 &$)(7(5,$25,+8(/$ ',6&27(&$253(6$ 38%3(*2 38%52&$)257 38%7$9(51(6�'(�/$�9$//',*1$ 38%7¬5%(1$ 38%',6&27(&$�$�/$�3,6&,1$�081,&,3$/
&RP�HV�SRW�REVHUYDU��OHV�LQWHUYHQFLRQV�DXWRQzPLTXHV�HQ�HVWD�PDWqULD�WHQHQ�XQ�FDUjFWHU�SXQWXDO� L� HV� GXHQ� D� WHUPH� DPE�PRWLX� GH� GHQ~QFLHV� YHwQDOV�� $WHVD� OD� GLPHQVLy� GH� OD�SUREOHPjWLFD�TXH� DQDOLW]HP�� OD�YDORUDFLy�QR�SRW� VHU�SRVLWLYD� MD�TXH� V¶REVHUYD�XQ� JUDX�G¶LQFRPSOLPHQW� HQ� PDWqULD� GH� FRQWDPLQDFLy� DF~VWLFD� PROW� HOHYDW� D� OD� &RPXQLWDW�9DOHQFLDQD��L�XQD�SUROLIHUDFLy�H[FHVVLYD�GH�VLWXDFLRQV�GH�WROHUjQFLD�PXQLFLSDO�HQYHUV�HO�IHQRPHQ��FRVD�TXH�H[LJLULD�XQD�LQWHUYHQFLy�DXWRQzPLFD�PpV�LQWHQVD�
'¶DOWUD�EDQGD��GHO�FRQWLQJXW�GH�OD�GRFXPHQWDFLy�TXH�KHP�UHEXW�D�O¶DQQH[�,,�VH¶Q�GHGXw[�TXH� O¶HVPHQWDGD� LQWHUYHQFLy� HV� OLPLWD� WRW� VRYLQW� D� UHTXHULU� LQIRUPDFLy� DO� PXQLFLSL�UHVSHFWH�GH�OHV�DFWXDFLRQV�TXH�KD�GXW�D�WHUPH�HQ�GHWHFWDU�XQ�SUREOHPD�G¶HVWD�QDWXUDOHVD��L��GHVSUpV��VROÂOLFLWDU�TXH�LQWHUYLQJD��1R�VHPEOD�TXH�HVWD�PRGDOLWDW�G¶LQWHUYHQFLy�UHVXOWH�SURX�HILFDo��
$� WDOO� G¶H[HPSOH�� SRGHP� DVVHQ\DODU� OHV� DFWXDFLRQV� TXH� HV� YDQ� VHJXLU� HQ� UHODFLy� DPE�O¶$MXQWDPHQW� GH� 3HJR� SHU� XQD� GHQ~QFLD� GH� VRUROOV� TXH� SURFHGLHQ� G¶XQ� EDU� DPE�DPELHQWDFLy�PXVLFDO��(V�YD� IHU�XQ�SULPHU� UHTXHULPHQW�SHU VROÂOLFLWDU�XQ� LQIRUPH�VREUH��OHV�DFWXDFLRQV�GH� O¶$MXQWDPHQW� UHVSHFWH�GHO�SUREOHPD�� L�XQ�VHJRQ�HO���GH� VHWHPEUH�GH�������3HO�TXH�VHPEOD�L� VHJRQV�HQV�FRQVWD��O¶$MXQWDPHQW�QR�YD�UHVSRQGUH�DOV�HVPHQWDWV�UHTXHULPHQWV��GH�PDQHUD�TXH�HV�GHVFRQHL[�O¶HVWDW�GH�O¶H[SHGLHQW�
8QD� VLWXDFLy� VLPLODU� V¶KD� HVFDLJXW� SHU� XQD� UHFODPDFLy� FRQWUD� XQ� DOWUH� ORFDO� DPE�DPELHQWDFLy�PXVLFDO��(Q� HVWH� FDV� HV� WUDFWD� G¶XQ� ORFDO� VLWXDW� DO�&DPSHOOR�� UHVSHFWH� GHO�TXDO� FRQVWD� XQ� SULPHU� UHTXHULPHQW� GHO� ��� GH� MXOLRO� GH� ����� L� XQ� VHJRQ� GHO� ��� GH�QRYHPEUH�GHO�PDWHL[�DQ\��WRWV�GRV�VHQVH�UHVSRVWD��8Q�FDV�HQFDUD�PpV�HVFUXL[LGRU�Wp�OORF�DO� PXQLFLSL� G¶2USHVD�� HQ� HO� TXDO� FRQVWD� TXH� XQ� GHWHUPLQDW� SXE GH� OD� SREODFLy� FDXVD�FRQWtQXHV�PROqVWLHV�L�XOWUDSDVVD�HOV�WHUPHV�GH�OD�VHXD�OOLFqQFLD��HQ�UHDOLWDW�HV�WUDFWD�G¶XQD�
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GLVFRWHFD�� L� KD�GRQDW� OORF� D� WUHV� UHTXHULPHQWV�GH� OD�&RQVHOOHULD� DUUDQ�GH� OHV� UHLWHUDGHV�GHQ~QFLHV�YHwQDOV��'HVFRQHL[HP�VL�HVWHV�DFWXDFLRQV�KDQ�HVWDW�HILFDFHV�
�� &RQVHOOHULD�GH�6DQLWDW
(VWD� &RQVHOOHULD� FRPXQLFD� TXH� HO� 3OD� DXWRQzPLF� YDOHQFLj� VREUH� GURJRGHSHQGqQFLHV� L�DOWUHV�WUDVWRUQV�DGGLFWLXV�����������YD�FRQFORXUH�HO�VHX�SHUtRGH�GH�YLJqQFLD��VHQVH�TXH�V¶KDMD� DSURYDW� XQ� SOD� QRX�� 1R� REVWDQW� DL[z�� DVVHQ\DOD� TXH� OHV� DFWXDFLRQV� TXH� SRGHQ�LQFLGLU�PpV�GLUHFWDPHQW�VREUH�HO�SUREOHPD�TXH�HVWXGLD�HVWH�H[SHGLHQW��FRQFUHWDPHQW� OD�SUREOHPjWLFD� GHO� ERWHOORW�� HVWDQ� LQFORVHV� HQ� O¶jPELW� GH� OD� OHJLVODFLy� TXH� KL� KD� D� OD�&RPXQLWDW� 9DOHQFLDQD� HQ� PDWqULD� GH� GURJRGHSHQGqQFLHV� GHV� GHO� ������ TXH� HQ�O¶DFWXDOLWDW�UHJXOD�HO�'HFUHW�OHJLVODWLX���������G¶��G¶DEULO��O¶DUWLFOH������GHO�TXDO�SURKLEL[�HO�FRQVXP�GH�EHJXGHV�DOFRKzOLTXHV�D�OD�YLD�S~EOLFD��HQWUH�DOWUHV�OORFV��OOHYDW�TXH�VLJXHQ�OORFV�DXWRULW]DWV�R�GLHV�GH�IHVWD�PDMRU�R�ORFDOV��
/D� &RQVHOOHULD� UHFRUGD� TXH� OHV� FRPSHWqQFLHV� GH� FRQWURO� L� GH� VDQFLy� FRUUHVSRQHQ� DOV�DMXQWDPHQW�� L� OD�&RQVHOOHULD�GH�6DQLWDW�QRPpV�KD�G¶LQWHUYHQLU�HQ�HO�VXSzVLW�TXH�SUHYHX�O¶DUWLFOH� ������ HV� WUDFWD� GHOV� FDVRV� HQ� TXq� OHV� DFWLYLWDWV� R� IHWV� FRQVWLWXWLXV� G¶LQIUDFFLy�VXSHUHQ�O¶jPELW�WHUULWRULDO�G¶XQ�PXQLFLSL��L�WDPEp�TXDQ��XQD�YHJDGD�TXH�V¶KD�GHQXQFLDWHO� IHW�� L�GHVSUpV�G¶KDYHU� UHTXHULW� O¶DMXQWDPHQW��HVWH�QR� LQFRD�HO�FRUUHVSRQHQW�H[SHGLHQW�VDQFLRQDGRU�HQ�HO�WHUPLQL�G¶XQ�PHV�GHV�GHO�UHTXHULPHQW�
&RP�DVVHQ\DOD�OD�&RQVHOOHULD��HO�SULPHU�VXSzVLW�QR�VH�VRO�SURGXLU��MD�TXH�HO�FRQVXP�HV�GyQD�HQ�XQ�WHUPH�PXQLFLSDO��4XDQW�DO�VHJRQ��TXH�SUHYHX�OD�SRVVLEOH�DFWXDFLy�VXEVLGLjULD�GH� OD�&RQVHOOHULD�� V¶DVVHQ\DOD� TXH� ©QR� FRVWHQ� VLWXDFLRQV� TXH� SRGHQ� HQJOREDU�VH� HQ� OD�VHJRQD�H[FHSFLy�L�TXH��HQ�FRQVHT�qQFLD��UHTXHULULHQ�OD�LQWHUYHQFLy�GLUHFWD�GH�OD�PDWHL[D�&RQVHOOHULD�GH�6DQLWDW��(Q�HVWH�VHQWLW��HVWH�&HQWUH�'LUHFWLX�FRQVLGHUD�TXH�OD�LQH[LVWqQFLD�GH�FDVRV�HQ�TXq�V¶KDMD�GHWHFWDW�XQ�GHL[DPHQW�GH�IXQFLRQV�SHU�SDUW�GH�OHV�DGPLQLVWUDFLRQV�ORFDOV�pV�XQD�PRVWUD�IHIDHQW�GHO�JUDX�GH�FRPSOLPHQW�DGHTXDW�HQ�DSOLFDU�VH�OHV�PHVXUHV�TXH�FRQWp�HO�'HFUHW�OHJLVODWLX�������ª�
$� FRQWLQXDFLy�� O¶LQIRUPH� GHWDOOD� OHV� DFWXDFLRQV� GH� SUHYHQFLy� TXH� V¶KDQ� HIHFWXDW�� (O�IRQDPHQW� GH� OD� SURKLELFLy� GH� FRQVXP� D� OD� YLD� S~EOLFD� QR� pV� DOWUH� TXH� OLPLWDU� XQ� GHOV�IDFWRUV� TXH� LQFLGL[HQ� HQ� O¶DE~V� GH� O¶DOFRKRO� SHU� SDUW� GHOV� MRYHV�� FRP� pV� OD� SUHVVLy� GH�JUXS�� (O� EHQHILFL� DGGLFLRQDO� G¶HYLWDU�PROqVWLHV� pV� FROÂODWHUDO� D� HVWH� REMHFWLX� SULQFLSDO��VHJRQV�RSLQD�OD�&RQVHOOHULD�
(V�WUDFWD��GRQFV��G¶XQ�HOHPHQW�PpV�G¶XQD�SROtWLFD�G¶LQWHUYHQFLy�PpV�jPSOLD�TXH�GLVSRVD�G¶XQD� GRWDFLy� JOREDO� GH� WUHV� PLOLRQV� G¶HXURV� L� TXH� SUHWpQ� HYLWDU� TXH� HO� MRYHQW�FRQVXPLVFD�DOFRKRO��3HU�DL[z�V¶KDQ�FUHDW�VHL[DQWD�XQLWDWV�GH�SUHYHQFLy�FRPXQLWjULD�DPE�OD�ILQDOLWDW�G¶HODERUDU�SURJUDPHV�GH�SUHYHQFLy�ORFDO�TXH�V¶DGUHFHQ�D�HVFRODUV��SURIHVVRUV��SDUHV� L� DOWUHV� FROÂOHFWLXV�� XQ� SURJUDPD� HVFRODU� SHU� D� WRWV� HOV� FHQWUHV�� L� FDPSDQ\HV�HVSHFtILTXHV� SHU� D� FRQVXPLGRUV� HQ� ORFDOV� G¶RFL�� DPE� OD� SDUWLFLSDFLy� DFWLYD� GHO� VHFWRU�HPSUHVDULDO��$VVRFLDFLy�&RQWUROD�&OXE��PLWMDQoDQW� HO� SURJUDPD�6L�SDVVHV�GH� OD� UDWOOD��W¶KR�SHUGV��
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(Q�HO�PDUF�GH�OHV�DFWXDFLRQV�GH�FROÂODERUDFLy�DPE�HOV�DMXQWDPHQWV�TXH�GHVHQYROXSD�OD�&RQVHOOHULD�� FDO� GHVWDFDU� TXH� UHJXODUPHQW� OD� 'LUHFFLy� *HQHUDO� G¶$WHQFLy� D� OD�'HSHQGqQFLD� LQVWD� HOV� DMXQWDPHQWV� D� FRPSOLU� GH� PDQHUD� HVWULFWD� OD� OHJLVODFLy� HQ� HVWD�PDWqULD� 'HV�GH�OD�/OHL�GH������V¶KDQ�WUDPpV�GLYHUVRV�HVFULWV�LQIRUPDWLXV�L�UHFRUGDWRULV�GH� O¶DSOLFDFLy� GH� O¶HVPHQWDGD� QRUPD� GDYDQW� HO� ERWHOORW�� 7DPEp� V¶KDQ� GXW� D� WHUPH�UHXQLRQV�GH�WUHEDOO�VREUH�O¶DSOLFDFLy�GH�OHV�PHVXUHV�OHJDOV��HVSHFLDOPHQW�SHU�D�PXQLFLSLV�SHWLWV�
6HJRQV� OD� &RQVHOOHULD�� HVWRV� UHFRUGDWRULV� QR� VyQ� WDQW� SHU� D� FULGDU� O¶DWHQFLy� VREUH�SRVVLEOHV� LQFRPSOLPHQWV�� VLQy�TXH�PpV� DYLDW� HV� WUDFWD�GH� FRPXQLFDFLRQV�TXH�SUHWHQHQ�HYLWDU�XQD�SRVVLEOH� ©GHVSULRULW]DFLyª�GH� OHV� DFWXDFLRQV�GDYDQW�G¶HVWRV� FRPSRUWDPHQWV�HVSHFLDOPHQW�DUUDQ�GHO�FDQYL�GH�OHV�FRUSRUDFLRQV��(VWD�VLWXDFLy�HV�YD�GHWHFWDU�FODUDPHQW�HO�������SHUz�QR�VHPEOD�TXH�V¶KDMD�UHSHWLW�GHVSUpV�GH�OHV�~OWLPHV�HOHFFLRQV�PXQLFLSDOV�GHO������
(Q� O¶jPELW� VDQFLRQDGRU�� O¶LQIRUPH� UHLWHUD� TXH� QR� KD� FDOJXW� DVVXPLU� FRPSHWqQFLHV�PXQLFLSDOV�D�O¶HPSDUD�GH�O¶DUWLFOH������GHO�'HFUHW�OHJLVODWLX��ÒQLFDPHQW�HQ�HOV�FDVRV�HQ�TXq� OD�*XDUGLD�&LYLO� R� SDUWLFXODUV� V¶KDQ� DGUHoDW� GLUHFWDPHQW� D� OD�'LUHFFLy�*HQHUDO� GH�'URJRGHSHQGqQFLHV�� V¶KDQ� WUDPpV� OHV� GHQ~QFLHV� DOV� DMXQWDPHQWV�� L� V¶KD FRQVWDWDW� TXH�HVWRV�FRPSOLHQ�HVWULFWDPHQW�OHV�VHXHV�REOLJDFLRQV�
)LQDOPHQW��OD�&RQVHOOHULD�DSRUWD�HO�UHVXOWDW�G¶XQD�HQTXHVWD�TXH�OD�'HOHJDFLy�GHO�*RYHUQ�SHU�DO�3OD�1DFLRQDO�VREUH�'URJXHV�YD�GXU�D�WHUPH�HO������������HQ�OD�TXDO�SUHJXQWDYD�VREUH� HOV� OORFV� GH� FRQVXP� G¶DOFRKRO� GHOV� PHQRUV� HQWUH� GRW]H� L� GLYXLW� DQ\V�� L� TXH�DVVHQ\DODYD�TXH�OD�&RPXQLWDW�9DOHQFLDQD�pV�OD�TXDUWD�FRPXQLWDW�DXWzQRPD�DPE�PHQRU�SUHYDOHQoD�GH�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD�

(VFRODUV�YDOHQFLDQV�TXH�PDQLIHVWHQ�FRQVXPLU�DOFRKRO�D�OD�YLD�S~EOLFD����D����DQ\V� 0LWMDQD�QDFLRQDO
������� ������

(OV� UHVXOWDWV� SHU� SURYtQFLHV�PRVWUHQ�� SHUz�� TXH� OD� SURYtQFLD� GH�9DOqQFLD� V¶DFRVWD� D� OD�PLWMDQD�QDFLRQDO�
'DGHV�GHO�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD�SHU�SDUW�GH�PHQRUV�D�OD�&RPXQLWDW�9DOHQFLDQD��'DGHV�SHU�SURYtQFLHV�
$/$&$17 &$67(//Ï 9$/Ê1&,$������ ������ ������

3HU�DFDEDU��OD�&RQVHOOHULD�DVVHQ\DOD�TXH�HQ�HOV�GDUUHUV�DQ\V�V¶KD�REVHUYDW�XQD�OOHXJHUD�GLVPLQXFLy� HQ� OHV� GDGHV� VREUH� SUHYDOHQoD� G¶~V� G¶DOFRKRO� HQ� OD� SREODFLy� YDOHQFLDQD�PDMRU�G¶HGDW��TXH�KD�SDVVDW�G¶XQ�����HO�������DO�������HO�������VHJRQV�XQD�HQTXHVWD�TXH�HV�YD�HODERUDU�VREUH�XQD�PRVWUD�GH�GRV�PLO�FDVRV��DPE�XQ�HUURU�HVWLPDW�GH���� ����
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�� &RQVHOOHULD�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3~EOLTXHV
(VWD�&RQVHOOHULD� DILUPD� TXH� QR� Wp� FRPSHWqQFLHV� HQ�PDWqULD� GH�ERWHOORW�� QL� WDPSRF� GH�©FRQFHQWUDFLy�G¶HVWDEOLPHQWV�DPE�DPELHQWDFLy�PXVLFDOª��(VWHV�PDWqULHV�FRUUHVSRQHQ�D�DOWUHV�FRQVHOOHULHV�L�DOV�DMXQWDPHQWV�
3HU�WDQW��QRPpV�LQIRUPD�VREUH�OHV�PDWqULHV�TXH�VyQ�GH�OD�VHXD�FRPSHWqQFLD��(VWHV�VyQ�

� (O�FRQWURO�G¶KRUDULV�G¶REHUWXUD�L�WDQFDPHQW�
� (O�FRQWURO�GH�OD�FDSDFLWDW�

$ILUPD�TXH�OD�LQWHUYHQFLy�HQ�WRWV�GRV�jPELWV�HV�ID�WDQW�G¶RILFL�FRP�D�LQVWjQFLHV�GH�OD�SDUW�LQWHUHVVDGD� PLWMDQoDQW� OD� SUHVHQWDFLy� GH� OD� GHQ~QFLD� FRUUHVSRQHQW�� L� OD� GXHQ� D� WHUPH�IXQFLRQDULV�GH�OD�XQLWDW�GHO�&RV�1DFLRQDO�GH�3ROLFLD�DGVFULWV�D�OD�&RPXQLWDW�9DOHQFLDQD��L�WDPEp�IXQFLRQDULV�GH�OD�3ROLFLD�/RFDO�L�GH�OD�*XjUGLD�&LYLO��(Q�HOV�GRV�SULPHUV�FDVRV�FDO�GHVWDFDU� OHV� LQVSHFFLRQV�TXH�YD�RUGHQDU� OD�'LUHFFLy�*HQHUDO�G¶,QWHULRU�� L� WDPEp� OHV�DFWXDFLRQV�TXH�FRRUGLQHQ�OHV�SROLFLHV�ORFDOV�
ÒQLFDPHQW� V¶LQIRUPD�GH� OHV�DFWXDFLRQV�GH� O¶DQ\������D� OD�SURYtQFLD�GH�9DOqQFLD�� L� HQ�UHVXOWHQ�OHV�GDGHV�VHJ�HQWV�
3529Ë1&,$�'(�9$/Ê1&,$ $FWHV�G¶LQVSHFFLy ([SHGLHQWV([FpV�GH�FDSDFLWDW �� �9HQGD�L�VXEPLQLVWUDPHQW�G¶DOFRKRO�D�PHQRUV � �9HQGD�L�VXEPLQLVWUDPHQW�GH�WDEDF�D�PHQRUV � �3UHVqQFLD�GH�PHQRUV�HQ�HVSHFWDFOHV�DOV�TXDOV�WHQHQ�SURKLELW�HQWUDU � �,QFRPSOLPHQW�GH�O¶KRUDUL�GH�WDQFDPHQW ��� ��
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%�� 9$/25$&,Ï� 35(/,0,1$5� '(� /$� 6,78$&,Ï� (;,67(17� $� /$�&2081,7$7�9$/(1&,$1$ $�/$�//80�'(/6�,1)250(6�5(%876
$�SDUWLU�GH�OD�LQIRUPDFLy�TXH�KHP�UHEXW�GH�OHV�GLIHUHQWV�DGPLQLVWUDFLRQV�D��OHV�TXDOV�YDQ�VROÂOLFLWDU�LQIRUPH��pV�SURFHGHQW�DUD�HVWDEOLU�XQ�VHJXLW�GH�UHVXOWDWV�SUHOLPLQDUV�VREUH�HOV�GLVWLQWV�DVSHFWHV�TXH�YDQ�PRWLYDU�HVWD�LQYHVWLJDFLy�
%���� 352%/(0¬7,&$�5(/$&,21$'$�$0%�(/�&21680�'¶$/&2+2/�$�/$�9,$�3Ò%/,&$
���/ORFV�HQ�TXq�HV�SURGXw[�HO�IHQRPHQ
(Q� WHUPHV� JHQHUDOV�� SRGHP� LQGLFDU� TXH�� H[FHSWH� HQ� XQV� TXDQWV� FDVRV�� OD� JUDQ�PDMRULD�GHOV� DMXQWDPHQWV� TXH� KHP� FRQVXOWDW� QHJXHQ� TXH� HQ� HOV� VHXV� WHUPHV� PXQLFLSDOV� HV�SURGXwVTXHQ� VLWXDFLRQV� JHQHUDOV� GH� FRQFHQWUDFLy� GH� SHUVRQHV� D� OD� YLD� S~EOLFD� DPE�O¶REMHFWLX�GH�FRQVXPLU�EHJXGHV�DOFRKzOLTXHV�
(VSHFLDOPHQW� HOV� DMXQWDPHQWV� SHWLWV� L� PLWMDQV� UHFRQHL[HQ� TXH� KL� KD� OORFV� FRQFUHWV� RQ�JUXSV� UHGXwWV� GH� MRYHV� HV� UHXQL[HQ� FLUFXPVWDQFLDOPHQW�� VRYLQW� DO� YROWDQW� GHOV� VHXV�YHKLFOHV��SHU�FRQVXPLU�DOFRKRO�
0ROWV�DMXQWDPHQWV�UHFRQHL[HQ�TXH�OD�SUREOHPjWLFD�GHO�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD�HV�SURGXw[�D�O¶H[WHULRU�GHOV�ORFDOV�G¶RFL�QRFWXUQ��0ROWHV�YROWHV�HOV�HVPHQWDWV�ORFDOV�WHQHQ�XQD�GLPHQVLy�UHGXwGD��GH�PDQHUD�TXH��TXDQ�OD�FRQFXUUqQFLD�pV�PpV�JUDQ��HOV�XVXDULV�L[HQ�
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D�O¶H[WHULRU�GH�O¶HVWDEOLPHQW��FRQVXPL[HQ�DOOt�L�FDXVHQ�JUHXV�PROqVWLHV�DO�YHwQDW��TXH�KD�GH�VXSRUWDU�HO�VRUROO�TXH�SURGXw[�OD�SHUPDQqQFLD�G¶HVWRV�FLXWDGDQV��OHV�VHXHV�FRQYHUVHV�L��HQ�JHQHUDO��XQ�FRPSRUWDPHQW�PHGLDWLW]DW�SHOV�HIHFWHV�GH�O¶DOFRKRO�
1R�VHPSUH��SHUz��HV�WUDFWD�G¶XQD�SUREOHPjWLF�OOLJDGD�D�OD�OLPLWDFLy�GH�OD�FDSDFLWDW�GHOV�ORFDOV�� VLQy� TXH� VLPSOHPHQW� DOJXQV� FLXWDGDQV� V¶HVWLPHQ�PpV� FRQVXPLU� D� O¶DLUH� OOLXUH��HVSHFLDOPHQW�D�O¶HVWLX�R�TXDQ�ID�ERQ�RUDWJH�
$O�VHX�WRUQ��TXDQ�HV�WDQFD�O¶HVWDEOLPHQW�HOV�XVXDULV�UHVWHQ�FRQFHQWUDWV�D�O¶H[WHULRU�GXUDQW�XQ�TXDQW� WHPSV�� VLJD� DPE�EHJXGHV�SURFHGHQWV�GH� O¶LQWHULRU�GH� O¶HVWDEOLPHQW�� VLJD� DPE�EHJXGHV�TXH�KDQ�HPPDJDW]HPDW�SUqYLDPHQW�DOV�VHXV�YHKLFOHV��$OJXQ�DMXQWDPHQW�TXH�KD�UHFRQHJXW�HVWD�VLWXDFLy�DILUPD��DPE�WRW��TXH�HVWHV�FRQFHQWUDFLRQV�QR�VROHQ�GXUDU�PROW��VL�Ep� HQ� HO� FDV� GH� UHIHUqQFLD� HVWHV� VLWXDFLRQV� GH� WDQFDPHQW� G¶HVWDEOLPHQWV� GH� WLSXV�GLVFRWHFD�HV�SURGXwHQ�D�OHV�YXLW�GHO�PDWt��L�DL[z��QR�FDO�GLU�KR��FRQGLFLRQD�L�OLPLWD�HVWD�SUjFWLFD�
&DS� DMXQWDPHQW� QR� FRPXQLFD� TXH� KL� KDMD� HVSDLV� UHVHUYDWV� L� FRQGLFLRQDWV� SHU� D� HVWHV�SUjFWLTXHV��OOHYDW�TXH�HV�WUDFWH�GH IHVWHV�PDMRUV�R�DOWUHV�HVGHYHQLPHQWV�HVSHFLDOV�
���'HQ~QFLHV�L�H[SHGLHQWV�VDQFLRQDGRUV�WUDPLWDWV
/¶DFWLYLWDW�VDQFLRQDGRUD�TXH�V¶KD�GXW�D� WHUPH�GDYDQW�HVWHV�SUjFWLTXHV�QR�pV�SOHQDPHQW�VDWLVIDFWzULD�� L� HQ� OD�PDMRULD� GH� OHV� RFDVLRQV� V¶KD� SRJXW� FRPSURYDU� TXH� pV� FHUWDPHQW�UHGXwGD��$OV�DMXQWDPHQWV�RQ�HV�GRQHQ�VLWXDFLRQV�FRQFUHWHV�GH�FRQVXP�D�OD�YLD�S~EOLFD��JDLUHEp�PDL�QR�HV�IDQ�GHQ~QFLHV�TXH�GRQHQ�OORF�D�LQFRDU�H[SHGLHQWV�VDQFLRQDGRUV��WRW�L�TXH�HVWHV�VLWXDFLRQV�VyQ�KDELWXDOV�
/D� 3ROLFLD� /RFDO� UHDFFLRQD� JHQHUDOPHQW� TXDQ� KL� KD� GHQ~QFLHV� YHwQDOV�� SHUz� QR� pV�KDELWXDO�TXH�KR�IDoD�G¶RILFL��8QD�YHJDGD�V¶KD�UHEXW�OD�GHQ~QFLD��HV�SUHVHQWHQ�DO�OORF�GHOV�IHWV��L�DPE�OD�VHXD�SUHVqQFLD�R�LQIRUPDQW�HOV�MRYHV�GH�OD�LQIUDFFLy�TXH�FRPHWHQ�LQGXw[HQ�D� OD� GLVVROXFLy� GH� OHV� FRQFHQWUDFLRQV�� 6RYLQW�� HOV� MRYHV� DEDQGRQHQ� OD� ]RQD� TXDQ�DGYHUWL[HQ� TXH� OD� 3ROLFLD� /RFDO� HV� GLULJL[� DO� OORF� L� IXJHQ� GH� OD� VHXD� SUHVqQFLD�� (VWD�VLWXDFLy�GLILFXOWD�TXH�HV�IDFHQ�OHV�GHQ~QFLHV�FRUUHVSRQHQWV�
$� SDUWLU� GH� OD� LQIRUPDFLy� TXH� KHP� UHEXW� HVWLPHP� TXH� QRUPDOPHQW� HV� WROHUHQ� HVWHV�SUjFWLTXHV� TXDQ� QR� VyQ� JHQHUDOLW]DGHV�� PDOJUDW� TXH� OD� OHJLVODFLy� YDOHQFLDQD� QR� ID�GHSHQGUH�OD�LQIUDFFLy�GH�OD�GLPHQVLy�GH�OHV�FRQFHQWUDFLRQV�R�GH�VL�VyQ�KDELWXDOV�
6L� OHV� GHQ~QFLHV� VyQ� HVFDVVHV�� HQFDUD� KR� VyQ�PpV� HOV� H[SHGLHQWV� VDQFLRQDGRUV� TXH� HV�WUDPLWHQ�� $�PpV�� WUREHP� TXH� KL� KD� PROWV� PXQLFLSLV� TXH� QR� KDQ� REHUW� FDS� H[SHGLHQW�VDQFLRQDGRU�� WRW� L� UHFRQpL[HU�TXH�KL�KD�FDVRV�GH�FRQVXP�D� OD�YLD�S~EOLFD�SHUIHFWDPHQW�ORFDOLW]DWV�
$OV�PXQLFLSLV��FRP�DUD�OD�FLXWDW�GH�9DOqQFLD��RQ�HV�GHWHFWD�PpV�DFWLYLWDW�VDQFLRQDGRUD��HVWj� DFUHGLWDW� TXH� HVWHV� SUjFWLTXHV� QR� V¶KDQ� HOLPLQDW� GHILQLWLYDPHQW�� MD� TXH� FRQWLQXD�KDYHQW�KL� OORFV� HQ� TXq� HV� GXHQ� D� WHUPH�� $PE� WRW�� O¶HIHFWH� GLVVXDVLX� G¶HVWH� WLSXV�G¶LQWHUYHQFLy�pV�LQQHJDEOH��L�ID�TXH�OD�VLWXDFLy�PLOORUH�HQ�UHODFLy�DPE�OHV�VLWXDFLRQV�GH�
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PHUD� WROHUjQFLD�� (V� WUDFWD�� GRQFV�� G¶XQD� UHVSRVWD� QHFHVVjULD�� TXH� V¶KD� G¶DFRPSDQ\DU�DPE�XQ�DOWUH�WLSXV�G¶DFWXDFLy�GH�FDUjFWHU�SUHYHQWLX�L�GH�IRPHQW�GH�O¶RFL�DOWHUQDWLX�
���(IHFWLXV�GH�OD�SROLFLD��HVSHFLDOLW]DFLy�L�VXILFLqQFLD
/D�LPPHQVD�PDMRULD�GHOV�PXQLFLSLV�TXH�KHP�FRQWDFWDW�QR�WHQHQ�GRWDFLRQV��HVSHFtILTXHV�SHU� D� SUHYHQLU� L�� VL� HVFDX�� GHQXQFLDU� HVWHV� SUjFWLTXHV�� GH� PDQHUD� TXH� HVWH� WLSXV�G¶LQWHUYHQFLRQV�FRUUHVSRQ�DOV�DJHQWV�TXH�SUHVWHQ�HO�VHUYHL�RUGQDUL�
(V�YD�SUHJXQWDU DOV� DMXQWDPHQWV�TXLQHV�GRWDFLRQV�GH�SROLFLD� WHQHQ� HQ� VHUYHL� QRFWXUQ� L�V¶KD�FRQVWDWDW�TXH�VROHQ�GLVSRVDU�GH�PLWMDQV�PROW�PLJUDWV�SHU�DWHQGUH�HOV� VHXV�VHUYHLV��(Q� DOJXQV� FDVRV�� HOV� DMXQWDPHQWV� HQV� FRPXQLTXHQ� TXH� HOV� UHVXOWD� LPSRVVLEOH� DWHQGUH�DGHTXDGDPHQW� OHV� TXHL[HV� YHwQDOV� SHU� HVWH� FRQFHSWH�� MD� TXH� HOV� HVFDVVRV� PLWMDQV�SHUVRQDOV�QR�IDQ�SRVVLEOH�GXU�D�WHUPH�XQD�IXQFLy�HILFDo�
$PE�HOV�PLWMDQV�WDQ�OLPLWDWV�GH�TXq�HV�GLVSRVD�UHVXOWD�LPSRVVLEOH�R�PROW�GLItFLO�HVWDEOLU�VHUYHLV� GH� JXjUGLD� IL[RV� G¶HIHFWLXV� GH� OD� SROLFLD� D� OHV� jUHHV� RQ� HV� SURGXw[� OD�FRQFHQWUDFLy��PHVXUD�TXH��VL�V¶DSOLFD��pV�SOHQDPHQW�HIHFWLYD��MD�TXH�GLVVXDGL[�HOV�MRYHV�GH�FRQFHQWUDU�VH�SHU�D�GXU�D�WHUPH�HVWD�SUjFWLFD�
4XDQ� HO� IHQRPHQ� MD� V¶KD� SURGXwW� L� KL� KD� XQ� QRPEUH� LPSRUWDQW� GH� MRYHV� FRQVXPLQW� OD�LQWHUYHQFLy�GH�OD�SROLFLD�HVGHYp�H[WUDRUGLQjULDPHQW�FRPSOLFDGD��VREUHWRW�VL�OD�GRWDFLy�QR�pV�PROW� jPSOLD�� SHUTXq� HQ� UHSULPLU�VH� HO� FRPSRUWDPHQW� HV� JHQHUD� HO� UHEXLJ� OzJLF�GHOV�LQGLYLGXV� FRQFHQWUDWV�� TXH� SRGHQ� DGRSWDU� FRPSRUWDPHQWV� YLROHQWV� TXH� VXSHUHQ� OD�FDSDFLWDW� GH� UHDFFLy�GHOV� DJHQWV��/D�T�HVWLy� HV� FRQYHUWL[� OODYRUV� HQ�XQ�SUREOHPD�JUHX�G¶RUGUH�S~EOLF�
���,QLFLDWLYHV�PXQLFLSDOV�SHU�D�LPSODQWDU�DOWHUQDWLYHV�G¶RFL�HQ�KRUDUL�QRFWXUQ
(Q� OD� QRVWUD� LQYHVWLJDFLy� KHP� WUREDW�PROW� SRFV� DMXQWDPHQWV� TXH�PDQWHQHQ� SURJUDPHV�G¶DOWHUQDWLYD� G¶RFL� MXYHQLO� HQ� KRUDUL� QRFWXUQ� L� FDSV� GH� VHWPDQD�� VL� Ep� KL� KD� H[HPSOHV�EDVWDQW� LQWHUHVVDQWV��/¶DYDOXDFLy�G¶HVWHV� LQFLDWLYHV�HQV�VHPEOD�G¶DOOz�PpV�SRVLWLYD��SHU�WDO�FRP�SRGHQ�LQGXLU�HOV�MRYHV�D�SUDFWLFDU�XQ�RFL�PpV�VD��HQFDUD�TXH�FUHLHP�TXH�V¶KD�GH�UHODWLYLW]DU� OD� LPSRUWjQFLD� G¶HVWRV� SURJUDPHV�� PROWV� GHOV� TXDOV� HVWDQ� HQ� IDVH�G¶LPSODQWDFLy�
0RGLILFDU� HOV� KjELWV� GHOV� MRYHV� H[LJLULD� XQ� HVIRUo�PpV� JUDQ� HQ� WRWV� HOV�PXQLFLSLV� D� IL�G¶RIHULU� XQD� DOWHUQDWLYD� D� WUDYpV� GH� SURJUDPHV� DWUDFWLXV�� TXH�� WRW� L� QR� VXEVWLWXLU� OD�WUDGLFLRQDO� ©PDU[Dª�� DOPHQ\V� OD� FRPSOHPHQWDUHQ� L� WLQJXHUHQ� XQD� ILQDOLWDW� FODUDPHQW�HGXFDWLYD�L�FXOWXUDO�
(QV�VHPEOD�LQWHUHVVDQW�OD�LQLFLDWLYD�GHO�PXQLFLSL�GH�;jWLYD�HQ�UHODFLy�DPE�O¶HODERUDFLy�GHO� SURJUDPD� ;jWLYD� RFL� FRQWUDFRUUHQW�� DPE� OD� SDUWLFLSDFLy� SUqYLD� GHOV� SRWHQFLDOV�XVXDULV��DOV�TXDOV�VH¶OV�YD�SHUPHWUH�PDQLIHVWDU�HOV�VHXV�LQWHUHVVRV�L�SUHIHUqQFLHV��G¶HVWD�PDQHUD�V¶DIDYRUL[�O¶q[LW�GHO�SURJUDPD�L�VH�Q¶DQWLFLSD�O¶DFFHSWDFLy��1R�REVWDQW�DL[z�L�WDO�FRP� UHFRQHL[� O¶$MXQWDPHQW�� HO� SURJUDPD�QR�KD� WLQJXW�XQ� q[LW�PDVVLX�G¶DVVLVWqQFLD�� MD�
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TXH�OD�VHXD�SHQHWUDFLy�HQ�OD�VRFLHWDW�HQFDUD�pV�UHGXwGD��6HJRQV�O¶LQIRUPH�PXQLFLSDO��pV�QHFHVVDUL�PDQWHQLU�L�SRWHQFLDU�HO�SURJUDPD�SHU�DFRQVHJXLU�TXH�SURJUHVVH�L�HV�FRQVROLGH�
&RQYHQLP�TXH�LQFLDWLYHV�G¶HVWD�PHQD�V¶KDQ�GH�SRWHQFLDU�L�YDORUDU�D�PLJ�L�OODUJ�WHUPLQL��MD��TXH�HV�WUDFWD�GH�PRGLILFDU�KjELWV�PROW�DUUHODWV��'HV�G¶HVWD�LQVWLWXFLy�HQFRUDWJHP�HOV�DMXQWDPHQWV�SHUTXq�IRPHQWHQ�L�DSURIXQGLVTXHQ�HVWD�FODVVH�G¶DFWXDFLRQV�
$OWUHV�PXQLFLSLV�WDPEp�GLVSRVHQ�GH�SURJUDPHV�TXH�YDO�OD�SHQD�GHVWDFDU�DTXt��eV�HO�FDV�GHO�PXQLFLSL�G¶(O[��TXH�Wp�XQ�SURJUDPD�EDVWDQW�FRPSOHW�GHQRPLQDW�(VSDL�DFWLX��L�WDPEp�OD�FLXWDW�G¶$OPDVVRUD��TXH�GLVSRVD�G¶XQ�SURJUDPD�SLORW�G¶RFL�QRFWXUQ��$O]LUD� WDPEp� Wp�XQ�SURJUDPD�SURSL��LJXDO�TXH�HOV�PXQLFLSLV�GH�&XOOHUD��2QWLQ\HQW�L�6XHFD��R�HO�SURJUDPD�GH�O¶$MXQWDPHQW�GH�9DOqQFLD�GHQRPLQDW�$�OD�OOXQD�GH�9DOqQFLD�
$OJXQV�DMXQWDPHQWV� LQIRUPHQ�TXH�H[LVWL[HQ�DFWXDFLRQV�SHU�D� IRPHQWDU� O¶RFL�DOWHUQDWLX��SHUz� HQ� KRUDULV� GLIHUHQWV� GHO� QRFWXUQ�� FRVD� TXH� QR� FRUUHVSRQ� DPE� O¶REMHFWLX� G¶HVWD�LQYHVWLJDFLy�� MD� TXH�� WRW� L� VHU� LQFLDWLYHV� LQWHUHVVDQWV� L� QHFHVVjULHV�� QR� FRQVWLWXw[HQ� XQD�DOWHUQDWLYD�D�OHV�SUjFWLTXHV�GHO�ERWHOORW��TXH�HV�SURGXw[�HQ�XQ�KRUDUL�GLVWLQW�
1RPpV� YXLW� GHOV� PXQLFLSLV� FRQVXOWDWV� WHQHQ� GRQFV�� XQ� SURJUDPD� HVSHFtILF� G¶RFL�QRFWXUQ�� pV� D� GLU�� D� SHQHV� WUHQWD� SHU� FHQW� GHO� FRQMXQW�� 1R� VH� VRO� WUDFWDU�� D� PpV�� GH�SURJUDPHV� SHUPDQHQWV� L� FRQVROLGDWV�� VLQy� G¶H[SHULqQFLHV� TXH� HOV� DMXQWDPHQWV� KDQ�G¶LPSODQWDU�L�GHVHQYROXSDU�DPE�PpV�GHGLFDFLy�
��� 3ODQLILFDFLy�PXQLFLSDO� L� DXWRQzPLFD� HQ�PDWqULD� GH� GURJRGHSHQGqQFLHV� L� DOWUHV�WUDVWRUQV�DGGLFWLXV��'HWHUPLQDFLRQV�L�SURJUDPHV�VREUH�HO�ERWHOORW
eV�QRWzULD� O¶DEVqQFLD�JHQHUDOLW]DGD� �G¶HVWH� WLSXV�GH�SODQLILFDFLy�DOV�PXQLFLSLV��PDOJUDW�TXH�O¶DUWLFOH����GHO�'HFUHW OHJLVODWLX���������G¶��G¶DEULO��REOLJD�HOV�DMXQWDPHQWV�GH�PpV�GH� YLQW�PLO� KDELWDQWV� D�GLVSRVDU� G¶HVWH� LQVWUXPHQW� L� D� H[HFXWDU�OR�� G¶DFRUG� DPE� HO� 3OD�DXWRQzPLF�GH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV�DGGLFWLXV�
'H� WRWV� HOV� PXQLFLSLV� FRQVXOWDWV�� FULGD� O¶DWHQFLy� TXH� QRPpV� $OJHPHVt�� $O]LUD��&DUFDL[HQW�� &DWDUURMD�� &XOOHUD�� 3DWHUQD�� 9LODPDU[DQW�� ;jWLYD� �HVWH� ~OWLP� pV� XQ� SOD�PDQFRPXQDW�HQWUH�GLYHUVRV�PXQLFLSLV�� L�9DOqQFLD�DILUPHQ�GLVSRVDU�G¶HVWH�SOD��$OJXQV�PXQLFLSLV�FRP�2USHVD�PDQLIHVWHQ�QR� WHQLU�QH�SHUTXq�QR�VH� OL�SRW�H[LJLU��DWHVD� OD�VHXD�SREODFLy��L�DOJXQV�VLPSOHPHQW�QR�Q¶LQIRUPHQ��(QWUH�HVWRV�PXQLFLSLV�SRGHP�GHVWDFDU��SHU�OD� VHXD� GLPHQVLy�� FLXWDWV� FRP� DUD� $ODFDQW�� &DVWHOOy�� (O[�� $OFRL�� %HQLGRUP�� 6XHFD� R�(OGD��HQWUH�DOWUHV�ORFDOLWDWV��/¶$MXQWDPHQW�GH�6DJXQW�FRPXQLFD�SHU�OD�VHXD�EDQGD�TXH�QR�GLVSRVD�G¶HVWH�SOD��HQFDUD�TXH�Vt�G¶XQ�SOD�ELDQXDO�GH�FDUjFWHU�VLPLODU�
8QD�DOWUD�T�HVWLy�G¶LQWHUpV�TXH�KHP�REVHUYDW�pV�TXH��JHQHUDOPHQW��HQ�HVWRV�SODQV�QR�HV�SUHVWD�DWHQFLy�D�OD�SUREOHPjWLFD�GHO�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD��1RUPDOPHQW��HQ�HOV� SODQV� TXH� KHP� SRJXW� FRQVXOWDU� V¶DERUGD� OD� SUREOHPjWLFD� GH� O¶DOFRKRO� FRP� XQD�SDWRORJLD� JHQHUDO� GHO� FRPSRUWDPHQW�� L� HV�SURJUDPHQ�DFWXDFLRQV�GH�SUHYHQFLy�TXH�YDQ�GHVWLQDGHV�SULQFLSDOPHQW�D�LQWHUYHQLU�HQ�O¶HQWRUQ�HGXFDWLX�L�IDPLOLDU GH�O¶LQGLYLGX�
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/¶$MXQWDPHQW� GH� ;jWLYD� PDQLIHVWD�� SHUz�� TXH� HQ� HO� SOD� PDQFRPXQDW� V¶HVWXGLDUj�LQFRUSRUDU� DFFLRQV� HVSHFtILTXHV� FRQWUD� HVWHV� SUjFWLTXHV� GH� FRQVXP�� (VWH� SDUWLFXODU�QRPpV�O¶KHP�SRJXW�FRPSURYDU�HQ�HO�FDV�GHO�SOD�GH�OD�FLXWDW�GH�9DOqQFLD��TXH�LQFORX�XQ�SURJUDPD�HVSHFtILF�FRQWUD�HO�ERWHOORW��IHW�TXH�FRQYp�GHVWDFDU�
&UHLHP�TXH�OD�SURJUDPDFLy�G¶DFFLRQV�HVSHFtILTXHV�GDYDQW�HVWHV�SUjFWLTXHV�HQ�HOV�SODQV�VREUH� GURJRGHSHQGqQFLHV� PHUHL[� XQD� FODUD� DWHQFLy�� MD� TXH� RSLQHP� TXH� HVWH� WLSXV�G¶DFWXDFLRQV�VyQ�HVSHFLDOPHQW�UHOOHYDQWV��DWpV�TXH�HQ�HO�FRQWH[W�GHO�ERWHOORW V¶DIDYRUL[�OD� SUHVVLy� GHO� JUXS� VREUH� O¶LQGLYLGX�� TXH� O¶LQGXw[� D� LQLFLDU�VH� HQ� HO� FRQVXP� G¶HVWHV�VXEVWjQFLHV�R�D�LQFUHPHQWDU�OR�
4XDQW� D� OD� &RQVHOOHULD� GH� 6DQLWDW�� VHPEOD� OOHYDU� LPSRUWjQFLD� D� OD� LQWURGXFFLy� HQ� OD�SODQLILFDFLy� DXWRQzPLFD� VREUH� GURJRGHSHQGqQFLHV� GH� SURJUDPHV� HVSHFtILFV� FRQWUD� HO�ERWHOORW��L�DVVHQ\DOD�TXH�OD�/OHL�GH������SHUPHW�SUHYHQLU�OR�L�UHSULPLU�OR��'¶DOWUD�EDQGD��QR� V¶KD� DFWXDOLW]DW� O¶DQWHULRU� 3OD� DXWRQzPLF� VREUH� GURJRGHSHQGqQFLHV�� IHW� TXH� UHVXOWD�FHQVXUDEOH��(QWHQHP�TXH� O¶HVPHQWDW�3OD�KD�GH� UHFROOLU� OHV�T�HVWLRQV� UHODFLRQDGHV� DPE�HVWD� PHQD� GH� FRPSRUWDPHQWV� DGGLFWLXV�� TXH� HVWDQ� EDVWDQW� HVWHVRV� D� OD� &RPXQLWDW�9DOHQFLDQD�
���9DORUDFLy�GHO�SUREOHPD�VHJRQV�OHV�DGPLQLVWUDFLRQV�FRQVXOWDGHV�
(Q� WHUPHV� JHQHUDOV�� HOV� PXQLFLSLV� TXH� KHP� FRQVXOWDW�� HVSHFLDOPHQW� HOV� PLWMDQV� L� HOV�SHWLWV�� PLQLPLW]HQ� HO� SUREOHPD� GHO� ERWHOORW� WRW� DILUPDQW� TXH� HV� WUDFWD� GH� IHQzPHQV�FRQFUHWV�TXH�QR�SRGXw[HQ�SUREOHPHV�HVSHFLDOV�HQ�OD�SREODFLy�
$PE�WRW��DOJXQV�DMXQWDPHQWV�KDQ�HYLWDW�SURQXQFLDU�VH�VREUH�HO�SUREOHPD��HQFDUD�TXH�SHU�DOWUHV� TXHL[HV� D� LQVWjQFLHV� GH� SDUW� TXH� HVWD� LQVWLWXFLy� KD� WUDPLWDW�� L� WDPEp� SHU�LQIRUPDFLRQV� SHULRGtVWLTXHV�� SURFHGHQWV� G¶DVVRFLDFLRQV� L� FROÂOHFWLXV� FLXWDGDQV�� L� SHU� OD�FRPSURYDFLy� TXH� KD� HIHFWXDW� HO� SHUVRQDO� G¶HVWD� LQVWLWXFLy�� VDEHP� TXH� HO� SUREOHPD� HV�GyQD��FRP�VXFFHw[��VLJQLILFDWLYDPHQW��DPE�O¶$MXQWDPHQW�GH�&DVWHOOy�
$OJXQV� DMXQWDPHQWV� FRQVWDWHQ� OD� JUDYHWDW� GHO� SUREOHPD�� TXH� HV� EDVD� HQ� XQ� VHJXLW�G¶KjELWV� TXH� HV� FRQVROLGHQ� D� OD� &RPXQLWDW� 9DOHQFLDQD�� FRP�� SHU� DOWUD� EDQGD�� RFRUUH�WDPEp�HQ�PROWV�SXQWV�G¶(VSDQ\D�
(Q� HO� VHX� LQIRUPH�� OD� &RQVHOOHULD� GH� 6DQLWDW� VHPEOD� PLQLPLW]DU� OD� LQFLGqQFLD� DFWXDO�G¶HVWH� SUREOHPD�� L� DILUPD� KDYHU� UHDOLW]DW� GLYHUVRV� UHFRUGDWRULV� DOV� DMXQWDPHQWV��HVSHFLDOPHQW� DUUDQ� GHOV� FDQYLV� HQ� OHV� GLIHUHQWV� FRUSRUDFLRQV� FRP� D� UHVXOWDW� GH� OHV�HOHFFLRQV�PXQLFLSDO��7DPEp� LQGLFD�TXH�YD�GHWHFWDU� XQD� FHUWD� UHOD[DFLy� HQ� HO� QLYHOO� GH�FRQWURO�G¶HVWHV�SUjFWLTXHV�O¶DQ\�������TXH��WDQPDWHL[��QR�V¶KD�REVHUYDW�DPE�OD�PDWHL[D�LQWHQVLWDW�HO������
/D� LQIRUPDFLy� HVWDGtVWLFD� TXH� DSRUWD� VHPEOD� LQGLFDU� TXH�� D� MXt� GH� OD� &RQVHOOHULD�� OD�VLWXDFLy�JOREDO�G¶HVWH�SUREOHPD�HVWj�FRQWURODGD��MD�TXH�HV�WURED�FODUDPHQW�SHU�GDYDOO�GH�OD�PLWMDQD�QDFLRQDO��1R�GLVSRVHP�GH�GDGHV�TXH�SXJXHQ�FRQWUDGLU�HOV�SHUFHQWDWJHV�TXH�ID�VHUYLU� OD�&RQVHOOHULD�� HOV� TXDOV�� D�PpV�� SURYHQHQ� G¶HVWDGtVWLTXHV�TXH� V¶KDQ� IHW� D�QLYHOO�QDFLRQDO��L�SHU�HVWD�UDy�QR�pV�SRVVLEOH�FRQWUDSRVDU�ORV�FDS�DUJXPHQW�



��

1R�REVWDQW�DL[z��DWHQHQW�D�O¶H[SHULqQFLD�TXH�KHP�DFXPXODW�HQ�HVWD�LQVWLWXFLy�D�SDUWLU�GH�QRPEURVHV� TXHL[HV� D� LQVWjQFLHV� GH� SDUW�� SRGHP� DILUPDU� TXH�� LQGHSHQGHQWPHQW� G¶HVWH�WLSXV�GH�GDGHV�GH�FDUjFWHU�JHQHUDO��HO�FHUW�pV�TXH�HO�IHQRPHQ�JHQHUD�JUHXV�PROqVWLHV�DO�YHwQDW��D�EDQGD�GHOV�HIHFWHV�HQ�OD�VDOXW�S~EOLFD��GHFLGLGDPHQW�QHJDWLXV��TXH�FRPSRUWHQ�SHU�VL�PDWHL[HV�HVWHV�SUjFWLTXHV��OHV�TXDOV�LQGXw[HQ�D�KjELWV�GH�FRQVXP�QHJDWLXV�
/D�WROHUjQFLD�PXQLFLSDO�TXH�V¶REVHUYD�HQYHUV�QRPEURVRV�VXSzVLWV��HVSHFLDOPHQW�TXDQ�HV�WUDFWD�GH�FDVRV�SXQWXDOV��GH�FRQFHQWUDFLRQV�SHWLWHV�GH�SHUVRQHV�R��VLPSOHPHQW��TXDQ�HOV�PLWMDQV�SHU�EDQGHMDU�HVWRV�FRPSRUWDPHQWV�VyQ�LQVXILFLHQWV��V¶KD�GH�FRUUHJLU�PLWMDQoDQW�HVWUDWqJLHV� JOREDOV� TXH� SUHYHJHQ� SRWHQFLDU� DOWHUQDWLYHV� G¶RFL� QRFWXUQ�� HODERUDU�FDPSDQ\HV� LQIRUPDWLYHV� L� HGXFDWLYHV�� DSOLFDU� PHVXUHV� VDQFLRQDGRUHV� TXDQ� VLJD�SURFHGHQW��L�WDPEp�OD�SUHVqQFLD�SUHYHQWLYD�GH�OD�3ROLFLD�/RFDO��HQWUH�DOWUHV�FRVHV�
8QD� LQWHUYHQFLy� PpV� LQWHQVD� GH� OD� &RQVHOOHULD� GH� 6DQLWDW�� HQ� FROÂODERUDFLy� DPE� HOV�DMXQWDPHQWV��SHU�H[HUFLU�TXDQ�HVFDLJD�OD�SRWHVWDW�G¶LQWHUYHQFLy�VXEVLGLjULD�TXH�OD�/OHL�GH�SUHYHQFLy�GH�GURJRGHSHQGqQFLHV�HVWDEOL[�HQ�O¶DUWLFOH�������VHULD�LJXDOPHQW�GHVLWMDEOH��$�SDUWLU�GHOV� LQIRUPHV�PXQLFLSDOV�TXH�KHP�UHEXW�KHP�FRQVWDWDW�TXH�HQ�QRPEURVRV�FDVRV�VLWXDFLRQV� TXH� OD� 3ROLFLD� /RFDO� KD� GHQXQFLDW� QR� KDQ� PHQDW� D� O¶REHUWXUD� G¶H[SHGLHQWV�VDQFLRQDGRUV�� L� DL[z�KD�G¶DWUDXUH� OD�FRPSHWqQFLD�GH� OD�&RQVHOOHULD� HQ�HO�PDUF�GHO�TXH�HVWDEOL[�O¶HVPHQWDW�SUHFHSWH��FRVD�TXH�QR�DIHFWD�HO�SULQFLSL�FRQVWLWXFLRQDO�GH�JDUDQWLD�GH�O¶DXWRQRPLD�ORFDO�GH�PXQLFLSLV�L�SURYtQFLHV��MD�TXH�OD�VDOXW�S~EOLFD�pV�XQD�FRPSHWqQFLD�FRPSDUWLGD� TXH�� VL� Ep� FRPSRUWD� XQ� LQWHUpV� ORFDO� LQGXEWDEOH�� V¶HVWpQ� D� O¶jPELW� GH� OD�LQWHUYHQFLy�GH�OD�UHVWD�G¶DGPLQLVWUDFLRQV�WHUULWRULDOV�L��VLQJXODUPHQW��GH�O¶DXWRQzPLFD�
%����352%/(0¬7,$�5(/$&,21$'$�$0%�(/6�(67$%/,0(176�'¶2&,
���2UGHQDQFHV�PXQLFLSDOV�HVSHFtILTXHV�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�L�DGDSWDFLy�D�OD�OHJLVODFLy�YDOHQFLDQD�
$� SDUWLU� GHOV� LQIRUPHV� TXH� KHP� UHEXW� KHP� FRQVWDWDW� TXH� OD� PDMRULD� GHOV� PXQLFLSLV�FRQWDFWDWV�GLVSRVHQ�G¶HVWH�LQVWUXPHQW�QRUPDWLX��(Q�FRQFUHW��GLVSRVHQ�G¶RUGHQDQoD�VREUH�VRUROOV� HOV� PXQLFLSLV� G¶$ODFDQW�� &DVWHOOy�� 0RQFRID�� %HQLFjVVLP�� 2USHVD�� $O]LUD��&DUFDL[HQW�� &XOOHUD�� /OtULD�� 2QWLQ\HQW�� 3DWHUQD�� 4XDUW� GH� 3REOHW�� 6XHFD�� 9DOqQFLD��;jWLYD��(O[�L�7RUUHYLHMD�
1R�HQ�WHQHQ�$OPDVVRUD��OD�9DOO�G¶8L[y��$OJHPHVt��&DWDUURMD��$OFRL��L�QR�HV�SURQXQFLHQ�VREUH�HO�SDUWLFXODU�HOV�DMXQWDPHQWV�GH�6DJXQW��%LDU�L�(OGD�
8Q�DVSHFWH�GHVWDFDEOH�pV�OD�FRQVWDWDFLy�TXH�OD�PDMRULD�GH�OHV�RUGHQDQFHV�VyQ�DQWHULRUV�D�O¶HQWUDGD� HQ� YLJRU� GH� OD� OHJLVODFLy� VREUH� FRQWDPLQDFLy� DF~VWLFD� YDOHQFLDQD�� $OJXQVDMXQWDPHQWV�KDQ�LQGLFD�TXH��SHU�HVWH�PRWLX�� OHV�VHXHV�RUGHQDQFHV�QR�HVWDQ�DGDSWDGHV�D�OHV�GHWHUPLQDFLRQV�TXH�IL[D�O¶HVPHQWDGD�QRUPD��$OJXQV�G¶HVWRV�DMXQWDPHQWV�KDQ�LQLFLDW�SURFHVVRV� SHU� UHYLVDU� L� DGDSWDU� OHV� HVPHQWDGHV� RUGHQDQFHV�� FRVD� TXH� HYLGHQWPHQW�UHVXOWDULD�GHVLWMDEOH�HQ�WRWV�HOV�FDVRV�
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1R� REVWDQW� DL[z�� pV� FHUW� TXH� OD� GLVSRVLFLy� WUDQVLWzULD� GH� OD� /OHL� �������� GH� �� GH�GHVHPEUH�� QRPpV� REOLJD� D� DGHTXDU� OHV� RUGHQDQFHV� SUHH[LVWHQWV� DO� TXH� HVWDEOL[�O¶HVPHQWDGD� /OHL� HQ� HO� WHUPLQL� G¶XQ� DQ\� GHV� GH� O¶DSURYDFLy GHO� UHJODPHQW� GH�GHVHQYROXSDPHQW�� UDy� GH� SHV� TXH�� MXQWDPHQW� D� DOWUHV�� DFRQVHOOHQ� HO� UjSLG�GHVHQYROXSDPHQW� UHJODPHQWDUL� GH� OD� QRUPD�� (Q� TXDOVHYRO� FDV�� HVWLPHP� TXH� DL[z� QR�LPSHGL[�TXH�HOV�PXQLFLSLV�DFRUGHQ�DGDSWDU�OHV�VHXHV�RUGHQDQFHV��HVSHFLDOPHQW�SHO�TXH�ID�DOV�OtPLWV�G¶LPPLVVLy�DF~VWLFD�
$OJXQ�DMXQWDPHQW�DVVHQ\DOD�±pV�HO�FDV�GH�9LQDUzV² TXH�QR�KD�DGRSWDW�XQD�RUGHQDQoD�HVSHFtILFD�SHUTXq�HVSHUD�TXH�OD�*HQHUDOLWDW�SURFHGLVFD�DO�GHVHQYROXSDPHQW�UHJODPHQWDUL�GH�OD�/OHL�GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�
'¶DOWUD�EDQGD��V¶REVHUYD�TXH�HOV�PXQLFLSLV�TXH�QR�WHQHQ�RUGHQDQoD�HQ�PDWqULD�GH�VRUROOV�GLVSRVHQ� G¶DOJXQD� RUGHQDQoD� VREUH� HVWD� T�HVWLy�� VLJD� HQ� RUGHQDQFHV� GH� FDUjFWHU� PpV�DPSOL� ±RUGHQDQFHV� DPELHQWDOV� �pV� HO� FDV� GH� %XUULDQD� L� %HQLGRUP����� VLJD� HQ� HO�SODQHMDPHQW�JHQHUDO�GH�OD�SREODFLy��(VSHFLDOPHQW�HOV�VHJRQV�QR�VyQ�LQVWUXPHQWV�LGRQLV�SHU�D�UHJXODU�XQD�SUREOHPjWLFD�HVSHFtILFD�L�FRPSOH[D�FRP�pV�OD�FRQWDPLQDFLy�DF~VWLFD��DWpV�TXH�HOV�SODQV�XUEDQtVWLFV�WHQHQ�XQ�REMHFWLX�GLIHUHQW��HQFDUD�TXH�OzJLFDPHQW�KDQ GH�UHJXODU�HOV�XVRV�L�HVWDEOLU�VL�HVFDX�OHV�OLPLWDFLRQV�SHU�UDy�GHO�WLSXV�G¶DFWLYLWDW��3HU�DL[z�VHULD�FRQYHQLHQW�TXH�HVWRV�PXQLFLSLV�SURFHGLUHQ�D�DSURYDU�OHV�RUGHQDQFHV�FRUUHVSRQHQWV�
���3ODQLILFDFLy�DF~VWLFD�PXQLFLSDO�L�DXWRQzPLFD
/D�/OHL���������GH�� GH�GHVHPEUH��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��HVWDEOL[�FRP� XQ� GHOV� VHXV� SLODUV� IRQDPHQWDOV� O¶DSURYDFLy� G¶XQV� LQVWUXPHQWV� G¶RUGHQDFLy�HVWUDWqJLFD� TXH� FRPSUHQJXHQ� HOV� GLVWLQWV� jPELWV� GH� SURGXFFLy� G¶HVWH� WLSXV� GH�FRQWDPLQDFLy�
(Q�HO�PDUF�GH�OD�SODQLILFDFLy�DF~VWLFD�ORFDO��HO�SURFpV�DUUDQFD�DPE�O¶HODERUDFLy�GHO�PDSD�DF~VWLF� GH� OD� ORFDOLWDW�� TXH� pV� XQ� LQVWUXPHQW� LPSUHVFLQGLEOH� SHU� D� FRQpL[HU� GH�PDQHUD�SUHFLVD� OD�VLWXDFLy�FRQFUHWD�GH� O¶HVWDW�DF~VWLF�GHO�PXQLFLSL�� L�SRGHU�GHILQLU�D� WUDYpV�GHO�SURJUDPD� G¶DFWXDFLy� OHV� PHVXUHV� QHFHVVjULHV� SHU� D� PLQLPLW]DU� O¶LPSDFWH� DF~VWLF� TXH�JHQHUHQ�OHV�GLIHUHQWV�DFWLYLWDWV��$L[t�V¶H[SUHVVDYD�O¶H[SRVLFLy�GH�PRWLXV�GH�O¶HVPHQWDGD�/OHL�
(Q� HIHFWH�� WRW� SURFpV� GH� SODQLILFDFLy� SUHWpQ� RUGHQDU� H[� QRYR R� UHRUGHQDU� VLWXDFLRQVH[LVWHQWV�DPE�XQ�REMHFWLX�GHWHUPLQDW��TXH�HQ�HO� FDV�GH� OD�FRQWDPLQDFLy�DF~VWLFD�QR�pV�DOWUH�TXH�DFRQVHJXLU�XQD�PDMRU�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV��3HU�DL[z�V¶KD�GH�SDUWLU�G¶XQ� FRQHL[HPHQW� DGHTXDW� GH� OD� UHDOLWDW�� HO� PDSD� DF~VWLF� FRPSOL[� HVWD� IXQFLy� HQ�DQDOLW]DU�HOV�QLYHOOV�GH�VRUROO�TXH�KL�KD�D�OD�ORFDOLWDW�L�HQ�SURSRUFLRQDU�LQIRUPDFLy�VREUH�OHV�IRQWV�VRQRUHV�PLWMDQoDQW�HOV�PHVXUDPHQWV�HVFDLHQWV�
&RQVWDWDGD� HVWD� UHDOLWDW� L� DPE� OD� LQIRUPDFLy� UHEXGD�� V¶KD� G¶HODERUDU� XQ� SURJUDPD�G¶DFWXDFLy� HQ� HO� TXDO� HV� GHILQL[HQ� OHV� PHVXUHV� TXH� FDO� DGRSWDU� SHU� D� FRUUHJLU� OHV�GHILFLqQFLHV�L�HOV�SUREOHPHV�TXH�V¶KDQ�DGYHUWLW�HQ�HO�SURFpV�G¶REWHQFLy�GH�OD�LQIRUPDFLy��(QWUH�OHV�PHVXUHV�FRUUHVSRQHQWV�HV�SRGHQ�LQFORXUH�OHV�G
RUGHQDFLy�G
DFWLYLWDWV�H[LVWHQW�R�
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IXWXUHV�� O¶HVWDEOLPHQW�GH�VLVWHPHV�GH�FRQWURO�GH�VRUROO� L�SURJUDPHV�SHU�D�PLQLPLW]DU� OD�SURGXFFLy�L�OD�WUDQVPLVVLy�GH�VRUROOV��HQWUH�DOWUHV�PHVXUHV�
(O�PDSD�DF~VWLF�L�HO�SURJUDPD�G¶DFWXDFLy�LQWHJUHQ�FRQMXQWDPHQW�HO�SOD�DF~VWLF�PXQLFLSDO�L� FDO� GHVWDFDU� TXH� HOV� FLXWDGDQV� L� OHV� DVVRFLDFLRQV� YHwQDOV� LQWHUHVVDGHV� KDQ� GH� SRGHU�SDUWLFLSDU�HQ�HO�SURFHGLPHQW�G¶HODERUDFLy�
6HJRQV� GLVSRVD� O¶DUWLFOH� ��� GH� OD� /OHL� �������� GH� �� GH� GHVHPEUH�� O¶DSURYDFLy� G¶HVWRV�PDSHV�pV�REOLJDWzULD�HQ�WRWV�HOV�PXQLFLSLV�GH�PpV�GH�YLQW�PLO�KDELWDQWV��/¶$MXQWDPHQW�G¶2USHVD� MXVWLILFD� SUHFLVDPHQW� DPE� HVWD� GDGD� ±HO� IHW� GH� QR� DUULEDU� D� HVWH� QRPEUH�G¶KDELWDQWV² QR�KDYHU�DSURYDW�HO�SOD�DF~VWLF�PXQLFLSDO�
$� GHVSLW� G¶DL[z�� V¶KD� G¶DVVHQ\DODU� TXH� HO� TXH� V¶DFDED� GH� GLU� QR� pV� O¶~QLFD� FRQGLFLy�G¶REOLJDWRULHWDW� TXH� SUHYHX� OD� /OHL�� SHU� WDO� FRP� HOV� PXQLFLSLV� TXH� QR� DUULEHQ� D� HVWD�SREODFLy��D�PpV�GH�WHQLU�IDFXOWDW�SHU�HODERUDU�HO�SOD��SRGHQ�VHU�REOLJDWV�D�DSURYDU�SODQV�]RQDOV�SHU�D�OHV�jUHHV�DPE�XQD�IRUWD�FRQFHQWUDFLy�G¶DFWLYLWDWV�L�HVWDEOLPHQWV�S~EOLFV�TXH�JHQHUHQ� FRQWDPLQDFLy� DF~VWLFD� SHO� VHX� PDWHL[� IXQFLRQDPHQW� R� SHU� O¶DFWLYLWDW� GHOV�XVXDULV��R�HQ�VXSzVLWV�GH�SUR[LPLWDW�DPE�GLYHUVHV�YLHV�GH�FRPXQLFDFLy�
'RQFV� Ep�� G¶DFRUG� DPE� OD� LQIRUPDFLy� TXH� KHP� UHEXW� GHOV� GLIHUHQWV� DMXQWDPHQWV�� TXH�V¶HVWj�PROW�OOXQ\�G¶XQD�VLWXDFLy�VLPSOHPHQW�DFFHSWDEOH�HQ�HVWD�PDWqULD�
&DS�GHOV�PXQLFLSLV�TXH�KHP�FRQWDFWDW�QR�GLVSRVD�GH�SOD�DF~VWLF�PXQLFLSDO��L�GH�PRPHQW�QRPpV�FRQVWD�TXH�O¶$MXQWDPHQW�GH�'pQLD�KD�DGRSWDW�XQ�DFRUG�SHU�RUGHQDU�TXH�V¶HODERUH�HO�PDSD� DF~VWLF� L� HO� SOD�PXQLFLSDO� G¶DFWXDFLy�PXQLFLSDO�� TXH� HO�PXQLFLSL�GH�&DWDUURMD�GLVSRVD� G¶XQ� PDSD� DF~VWLF� GH� OD� ORFDOLWDW�� TXH� 3DWHUQD� LQIRUPD� VREUH� OD� LQWHQFLy� GH�FRQVLJQDU� XQD� SDUWLGD� SUHVVXSRVWjULD� SHU� D� O¶HODERUDFLy� GHO� SOD� DF~VWLF� HQ� HOV�SUHVVXSRVWRV� GH� ������ L� TXH� HO� PXQLFLSL� GH� ;jWLYD� HODERUD� HO� PDSD� DF~VWLF� GH� OD�SREODFLy�
$OJXQ�DMXQWDPHQW�HQV�KD�DVVHQ\DODW�TXH�QR�GLVSRVD�GH�SOD�PXQLFLSDO�HQ�OD�PHVXUD�TXH�WDPSRF�QR�V¶KD�HODERUDW�HO�SOD�DXWRQzPLF��5HVSHFWH�G¶DL[z��O¶LQIRUPH�GH�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�PDQLIHVWD�TXH�HO�3OD�DF~VWLF G¶DFFLy�DXWRQzPLFD�V¶HVWj�HODERUDQW�D�KRUHV�G¶DUD��VHQVH�GHWDOODU�QH�O¶HVWDW�DFWXDO�QL�TXDQ�HVWj�SUHYLVW�TXH�V¶DSURYDUj�
1R�FDO�GLU�TXH��DO�FDS�G¶XQ�DQ\�L�PLJ�GH�O¶HQWUDGD�HQ�YLJRU�GH�OD�/OHL��MD�UHVXOWD�RSRUW~�TXH�OD�&RQVHOOHULD�H[WUHPH�HOV�HVIRUoRV�SHU DSURYDU�O¶HVPHQWDW�SOD�WDQ�SURPSWH�FRP�VLJD�SRVVLEOH��DWHVD�OD�VHXD�UHOOHYjQFLD��HVSHFLDOPHQW�HQ�PDWqULD�GH�FRRUGLQDFLy�G¶DFWXDFLRQV��GH�SUHYHQFLy�L�GH�UHGXFFLy�GH�IRQWV�VRQRUHV�� L� WDPEp�SHU� OD�VHXD�IXQFLy�SHGDJzJLFD�HQ�O¶jPELW�GH�OD�FLXWDGDQLD�L�GH�OHV�DGPLQLVWUDFLRQV�LPSOLFDGHV�
1R�REVWDQW�DL[z��QR� VHPEOD�TXH� HVWD� VLJD�XQD�H[FXVD�DGPLVVLEOH�SHU�HOXGLU�DSURYDU� OD�SODQLILFDFLy� DF~VWLFD� ORFDO�� MD� TXH� OD� /OHL� DXWRQzPLFD� GH� SURWHFFLy� FRQWUD� OD�FRQWDPLQDFLy� DF~VWLFD� QR� FRQGLFLRQD� GH� FDS� PDQHUD� D� O¶H[LVWqQFLD� SUqYLD� GHO� SOD�DXWRQzPLF�O¶DSURYDFLy�G¶HVWRV�SODQV
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���'HFODUDFLy�GH�]RQD�DF~VWLFD�VDWXUDGD
5HVXOWD�FHUWDPHQW�VLJQLILFDWLX�TXH�FDS�GHOV�PXQLFLSLV�FRQWDFWDWV�FRPXQLTXH�TXH�KL�KDMD�XQD� GHFODUDFLy� GH� ]RQD� DF~VWLFDPHQW� VDWXUDGD� DO� VHX� WHUPH� PXQLFLSDO�� (Q� DOJXQ� FDV�V¶LQGLFD�TXH�V¶HVWj�HVWXGLDQW�R�LQLFLDQW�HO�SURFHGLPHQW�SHU�D�O¶HVPHQWDGD�GHFODUDFLy��SHUz�QR�FRQVWD�TXH�DL[z�V¶KDMD�GXW�D�WHUPH�
$PE�WRW�� O¶LQIRUPH�GH�OD�&RQVHOOHULD�GH�7HUULWRUL� L�+DELWDWJH��HQFDUD�TXH�QR�HO�TXH�KD�HQYLDW� O¶$MXQWDPHQW� GH� 9DOqQFLD�� DVVHQ\DOD� TXH� V¶KD� GHFODUDW� XQD� ]RQD� DF~VWLFDPHQW�VDWXUDGD� D� OD�&RPXQLWDW�9DOHQFLDQD�� OD�=RQD�;~TXHU�GH� OD� FLXWDW� GH�9DOqQFLD��$� HVWD�&RQVHOOHULD�QR�OL�FRQVWD�TXH�KL�KDMD�FDS�PpV�GHFODUDFLy�G¶HVWD�QDWXUDOHVD�
(Q�DOJXQ�FDV��FRP�HO�GH�O¶$MXQWDPHQW�G¶$ODFDQW��V¶KD�TXDOLILFDW�GHWHUPLQDGD�]RQD�FRP�D� ]RQD� DF~VWLFDPHQW� VDWXUDGD� HQ� HO� SODQHMDPHQW�XUEDQtVWLF�PXQLFLSDO�� L� OD�PHVXUD�TXH�DL[z�KD�LPSOLFDW�KD�HVWDW�VXVSHQGUH�QRYHV�OOLFqQFLHV�R�DPSOLDU�HOV�HVWDEOLPHQWV
(O�PXQLFLSL�GH�'pQLD�DILUPD�WHQLU�HQ�HVWXGL�GHFODUDU�DF~VWLFDPHQW�VDWXUDGD�XQD�]RQD�GHO�WHUPH�PXQLFLSDO��3HU� OD�VHXD�EDQGD��HO�PXQLFLSL�GH�6XHFD�FRPXQLFD�TXH�SUHWpQ�LQLFLDU�XQ�H[SHGLHQW�SHU�D�GHFODUDU�HO�FDUUHU�GH�-DXPH�,�]RQD�DF~VWLFDPHQW�VDWXUDGD��VL�Ep�QR�HQV�FRQVWD� TXH� V¶KDMD� LQLFLDW� HO� WUjPLW�� '¶DOWUD� EDQGD�� %HQLFjVVLP� Wp� XQ� H[SHGLHQW� GH�GHFODUDFLy�HQ�PDU[D��TXH�HVWj�SDUDOLW]DW��SHUz��GHV�GHO������
$OJXQ�PXQLFLSL�KD� DGRSWDW� DFRUGV� DOV�TXDOV�KDELOLWD�H[SUHVVDPHQW� OD�GHFODUDFLy�� VHQVH�GLVSRVDU�� SHUz�� GH� O¶HVPHQWDGD� GHFODUDFLy�� FRP� DUD� VXVSHQGUH� OD� FRQFHVVLy� GH� QRYHV�OOLFqQFLHV�G¶DFWLYLWDW�� FDV�� SHU� H[HPSOH�� G¶$OJHPHVt��7DPEp� HO�PXQLFLSL� G¶(O[�GLVSRVD�G¶XQD� GHFODUDFLy� TXH�� VL� HV� YRO�� FRQILJXUD� XQD� VLWXDFLy� LQWHUPqGLD�� MD� TXH� FRPSRUWD�O¶HVWDEOLPHQW�G¶DOJXQHV�GH�OHV� OLPLWDFLRQV�SUzSLHV�GH�OHV�]RQHV�DF~VWLFDPHQW�VDWXUDGHV��(V� WUDFWD� GH� OD� GHQRPLQDGD� ©GHFODUDFLy� GH� ]RQD� � DPE� QRPEURVRV� HVWDEOLPHQWV� G¶~V�S~EOLF�L�HTXLS�PXVLFDOª�
(VWD� VLWXDFLy� pV� FHUWDPHQW� VRUSUHQHQW� VL� HV� Wp� HQ� FRPSWH� TXH� HQ�PROWV� GHOV�PXQLFLSLV�FRQVXOWDWV� KL� KD� IRUWHV� FRQFHQWUDFLRQV� G¶HVWDEOLPHQWV� HQ� GHWHUPLQDGHV� ]RQHV�� VREUHWRW�DOV�QXFOLV�KLVWzULFV�R�jUHHV�GH�FRVWD��L�HQ�HVWRV�PXQLFLSLV�HV�GRQHQ�SUREOHPHV�JUHXV�SHU�PROqVWLHV� DO� YHwQDW� TXH� GHULYHQ� GHOV� HIHFWHV� DFXPXODWLXV� GHO� VRUROO�� HVSHFLDOPHQW� D�FRQVHT�qQFLD�GHOV�IOX[RV�GH�SHUVRQHV�TXH�WUDQVLWHQ�HQWUH�HOV�HVWDEOLPHQWV��L�TXH�ILQV�L�WRW�HV�FRQFHQWUHQ�D�O¶H[WHULRU�SHU�FRQVXPLU�EHJXGHV�R�VLPSOHPHQW�SHU�FRQYHUVDU�
(YLGHQWPHQW��HOV�DMXQWDPHQWV�KDXULHQ�GH�SULRULW]DU�HVWH�WLSXV�GH�GHFODUDFLRQV��TXH�SRGHQ�IHU�PpV�IjFLO�LPSRVDU�PHVXUHV�FRP�DUD�OLPLWDU�HOV�KRUDULV�GH�WDQFDPHQW���LPSRVVLELOLWDU�TXH� HV� FRQFHGLVTXHQ� QRYHV� OOLFqQFLHV� G¶DFWLYLWDW�� SURKLELU� OD� FLUFXODFLy� GH� YHKLFOHV�� R�TXDOVHYRO� DOWUD� TXH� HV� FRQVLGHUH� DGHTXDGD� SHU� D� UHGXLU� HOV� QLYHOOV� GH� FRQWDPLQDFLy�DF~VWLFD�� L� DL[z� G¶DFRUG� DPE� HO� TXH� GLVSRVD� O¶DUWLFOH� ��� GH� OD� /OHL� �������� GH� �� GH�GHVHPEUH�
6¶KD� GH� WHQLU� HQ� FRPSWH� TXH� HVWD� GHFODUDFLy� QR� pV� SRWHVWDWLYD� SHU� D� OHV� FRUSRUDFLRQV�ORFDOV�� MD� TXH� VHJRQ�HVWDEOL[� O¶DUWLFOH������GH� O¶HVPHQWDGD�/OHL�� V¶KDQ�GH� GHFODUDU� VRWD�HVWH� UqJLP� WRWHV� OHV� ]RQHV� TXH� XOWUDSDVVHQ� GHWHUPLQDWV� QLYHOOV� GH� VR� GXUDQW� HO� SHUtRGH�TXH� IL[D� OD�QRUPD��(YLGHQWPHQW��SHU�GHWHUPLQDU� HVWD�REOLJDWRULHWDW� pV�QHFHVVDUL�TXH�HV�
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IDoD�XQD�DQjOLVL�DF~VWLFD�GH�OHV�GLIHUHQWV�]RQHV�GHO�WHUPH�PXQLFLSDO��FRVD�TXH�FRQQHFWD�DPE�O¶HODERUDFLy�GH�PDSHV�DF~VWLFV�L��SHU�WDQW��DPE�OD�SUREOHPjWLFD�TXH�KHP�DVVHQ\DODW�DGpV�
4XDQW� D� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH�� HO� VHX� LQIRUPH� QR� DVVHQ\DOD� UHV� HQ�UHODFLy� DPE� O¶H[HUFLFL� GH� OHV� VHXHV� SRWHVWDWV� HQ� HVWD� PDWqULD�� L� HQ� SDUWLFXODU� GHO�VHJXLPHQW� L� FRQWURO� GH� OHV� LQLFLDWLYHV� PXQLFLSDOV� SHU� DSURYDU� GHFODUDFLRQV� GH� ]RQHV�DF~VWLFDPHQW� VDWXUDGHV��/D�&RQVHOOHULD�QRPpV� HVPHQWD�TXH� OHV� VHXHV�SRWHVWDWV� HQ� HVWD�T�HVWLy�� L� WDPEp� HQ� O¶HODERUDFLy� GHOV� SODQV� DF~VWLFV� PXQLFLSDOV�� WHQHQ� O¶DEDVW� TXH�SUHYHXHQ�HO�DUWLFOHV�YLQW�L�TXDWUH�L�YLQW�L�QRX�GH�O¶HVPHQWDGD�/OHL�
$PE�DL[z�HV�YRO�VLJQLILFDU�TXH�OD�LQWHUYHQFLy�GH�OD�&RQVHOOHULD�HV�OLPLWD�H[FOXVLYDPHQW�DO� SDSHU� TXH� OD� /OHL� OL� FRQFHGL[� HQ� HO� FXUV� G¶XQ� SURFHGLPHQW� TXH� FRUUHVSRQ� LQLFLDU� L�UHVROGUH� D� O¶DMXQWDPHQW�� L� HQ� HO� TXDO� QRPpV� LQWHUYp� HPHWHQW� DFWHV� GH� WUjPLW�� /D�&RQVHOOHULD�DILUPD�HQ�HVWH�VHQWLW�TXH�WUHEDOOD�HQ�HO�GHVHQYROXSDPHQW�UHJODPHQWDUL�GH�OD�QRUPD�
$PE�WRW�L�DL[z��V¶KD�GH�UHFRUGDU�D�OD�*HQHUDOLWDW�TXH��VHJRQV�GHWHUPLQD�O¶DUWLFOH�TXDUW�GH�O¶HVPHQWDGD� QRUPD�� OD� *HQHUDOLWDW� L� OHV� FRUSRUDFLRQV� ORFDOV� KDQ� G¶H[HUFLU� OHV�FRPSHWqQFLHV� TXH� UHVSHFWLYDPHQW� HOV� DWULEXw[� OD� /OHL� GH� PDQHUD� FRRUGLQDGD� D� IL� GH�JDUDQWLU�TXH�V¶DSOLTXHQ�HILFDoPHQW��L�WDQW�OD�*HQHUDOLWDW�FRP�OHV�GLSXWDFLRQV�SURYLQFLDOV�KDQ�GH�SUHVWDU�DVVLVWqQFLD�WqFQLFD�L�ILQDQFHUD�DOV�PXQLFLSLV��(VWD�GHWHUPLQDFLy�LPSHGL[�D�OD� &RQVHOOHULD� SRGHU� LQKLELU�VH� GH� TXDOVHYRO� UHVSRQVDELOLWDW� GDYDQW� OD� LQDFWLYLWDW� GHOV�PXQLFLSLV�
(Q� FRQVHT�qQFLD�� FRQYLQGULD� TXH� OD�&RQVHOOHULD� UHFRUGDUD� L� GHPDQDUD� DOV� DMXQWDPHQWV�TXH�FRPSOLVTXHQ�HVWHV�REOLJDFLRQV�L�TXH�FRRSHUDUD�DPE�HVWRV�GH�PDQHUD�FRRUGLQDGD�SHU�HODERUDU�HOV� LQIRUPHV� L�HVWXGLV�HVFDLHQWV�SHU� WDO�GH�GHWHUPLQDU� � OD�QHFHVVLWDW�G¶HIHFWXDU�HVWH�WLSXV�GH�GHFODUDFLRQV���7RW�DL[z�VHQV�SHUMXt�TXH��HQ�HO�VXSzVLW�G¶XQ�FODU�L�FRQWXPDo�GHL[DPHQW� GH� IXQFLRQV� SHU� SDUW� GHOV� PXQLFLSLV� HQ� HVWD� PDWqULD�� OD� &RQVHOOHULD� SXJD�H[HUFLU�OHV�SRWHVWDWV�GH�VXEVWLWXFLy�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL���������GH���G¶DEULO��GH�EDVHV�GH�UqJLP�ORFDO�
��� /LPLWDFLRQV� G¶~V� HVWDEOLGHV� HQ� HO� SODQHMDPHQW� PXQLFLSDO� D� IL� G¶HYLWDU� OD�FRQFHQWUDFLy�G¶HVWDEOLPHQWV�G¶HVWD�QDWXUDOHVD
6HJRQV� KHP� SRJXW� FRPSURYDU� HQ� HOV� LQIRUPHV� TXH� KHP� UHEXW�� HOV� SODQV� JHQHUDOV�XUEDQtVWLFV� VROHQ� SUHYHXUH� GHWHUPLQDGHV� OLPLWDFLRQV� UHODFLRQDGHV� DPE� OD� LPSODQWDFLy�G¶HVWDEOLPHQWV��VL�Ep�QRPpV�DOJXQV�HVWDEOL[HQ�SUHYLVLRQV�HVSHFtILTXHV�SHU�D�HYLWDU�QH�OD�FRQFHQWUDFLy�� (VWH� WLSXV� GH� SUHYLVLRQV� V¶RFXSHQ� SULQFLSDOPHQW� GH� IL[DU� OHV� GLVWjQFLHV�PtQLPHV�HQWUH�HOV�ORFDOV�L�VyQ�GLIHUHQWV�HQ�FDGD�PXQLFLSL�
&RP� HQ� HO� FDV� GH� OD� FLXWDW� GH� 9DOqQFLD�� GH� YHJDGHV� QR� KL� KDYLD� OLPLWDFLRQV� HQ� OD�SODQLILFDFLy�JHQHUDO�RUGLQjULD��GH�PDQHUD�TXH�OHV�OLPLWDFLRQV�HV�YDQ�GHFUHWDU�PLWMDQoDQW�PRGLILFDFLRQV� SRVWHULRUV�� (VWD� VLWXDFLy� KD� DIDYRULW� TXH� HV� SURGXwVTXHQ� VLWXDFLRQV� GH�FRQFHQWUDFLy�G¶XVRV�TXH�DUD�JHQHUHQ�XQ�SUREOHPD�JUHX��DWpV�TXH�KDQ�FRQVROLGDW�GUHWV�L�KDQ�GRQDW�SHX�D�SUjFWLTXHV�GLItFLOV�GH�FRUUHJLU�



��

$OJXQV� DMXQWDPHQWV�� FRP� DUD� 2USHVD� R� 6DJXQW�� SUHWHQHQ� LQFLGLU� HQ� OD� IL[DFLy� GH�PHFDQLVPHV�TXH�DIDYRULVTXHQ�HO�WUDVOODW�GHOV�HVWDEOLPHQWV�FDS�D�]RQHV�QR�KDELWDGHV��IRUD�GH�OD�SREODFLy��PHVXUD�TXH�HQV�VHPEOD�LQWHUHVVDQW�
���,QFRPSOLPHQWV�PpV�IUHT�HQWV�HQ�PDWqULD�G¶HVWDEOLPHQWV
7DQW� D� SDUWLU� GHOV� LQIRUPHV� UHEXWV� SHU� OHV� GLIHUHQWV� DGPLQLVWUDFLRQV�� FRP� SHU�O¶H[SHULqQFLD�TXH�HVWD� LQVWLWXFLy�KD�DFXPXODW�GXUDQW�HOV�~OWLPV DQ\V�DUUDQ�G¶DFWXDFLRQV�G¶RILFL� L�� HVSHFLDOPHQW�� D� LQVWjQFLHV� GH� FLXWDGDQV�� SRGHP�FRQFORXUH� TXH� OHV� VLWXDFLRQV�PpV�IUHT�HQWV�G¶LQFRPSOLPHQW�G¶DFWLYLWDWV�VyQ�OHV�VHJ�HQWV�
$��)XQFLRQDPHQW�G¶DFWLYLWDWV�VHQVH�OOLFqQFLD�G¶REHUWXUD�R�TXH�� WRW� L�KDYHU�OD�REWLQJXGD�DO�VHX�GLD��KL�KD�XQ�FDQYL�GH�WLWXODULWDW�QR�DXWRULW]DW��0DODXUDGDPHQW��KHP�REVHUYDW�TXH�HVWH�IHQRPHQ�pV�SURX�IUHT�HQW�DOV�PXQLFLSLV�YDOHQFLDQV��L�KL�KD�VLWXDFLRQV�GH�WROHUjQFLD�TXH�QRPpV�VH�VXSHUHQ�DO�FDS�GH�PROW�GH�WHPSV�±DQ\V�ILQV� L� WRW�� GHV�TXH�HOV�FLXWDGDQV�DIHFWDWV�GHQXQFLHQ�OD�VLWXDFLy�
)RUPDOPHQW��OD�OHJLVODFLy�G¶DFWLYLWDWV�TXDOLILFDGHV�pV�FODUD�L�FRQWXQGHQW�HQ�HVWH�VHQWLW��HQ�OD� PHVXUD� TXH� RUGHQD� FODXVXUDU� O¶DFWLYLWDW� L� VLPSOHPHQW� FRQFHGL[� XQ� EUHX� WUjPLW�G¶DXGLqQFLD� DO� VHX� WLWXODU�� (Q� OD� SUjFWLFD�� UDUHV� YHJDGHV� V¶H[HUFL[� HVWD� SRWHVWDW� HQ� HOV�WHUPHV�HQ�TXq�HVWj�SUHYLVWD��L�TXDQ�V¶DSOLFD�V¶REVHUYHQ�GLODFLRQV�LQGHJXGHV��
(Q� HOV� FDVRV� TXH� DUULEHQ� D� HVWD� LQVWLWXFLy� KHP� SRJXW� REVHUYDU� TXH� ILQV� L� WRW� TXDQ�SURFHGLP� D� UHVROGUH� H[SHGLHQWV� UHFRPDQDQW� O¶H[HUFLFL� GH� OHV� HVPHQWDGHV�SRWHVWDWV�� OHV�DGPLQLVWUDFLRQV�VyQ�UHWLFHQWV�D�H[HUFLU�OHV��GH�PDQHUD�TXH�V¶KD�G¶HIHFWXDU�XQ�VHJXLPHQW�FRQWLQX�G¶HVWHV�VLWXDFLRQV�SHU�REVHUYDU�TXH�HV�FRPSOL[HQ�
(YLGHQWPHQW�� OD� VLWXDFLy� DQWHULRU� QR� pV� LGqQWLFD� D� WRWV� HOV� PXQLFLSLV�� MD� TXH� DOJXQV�UHDFFLRQHQ�DGHTXDGDPHQW��SHUz�pV�XQ�IHQRPHQ�SURX�HVWpV�
%�� $FWLYLWDWV� TXH� IXQFLRQHQ� DPE� OOLFqQFLD� SHUz� VHQVH� KDYHU� REWLQJXW� O¶DFWD� GH�FRPSURYDFLy� IDYRUDEOH�� (O� QRPEUH� GH� FDVRV� UHODFLRQDWV� DPE� HVWD� VLWXDFLy� pV� WDPEp�HOHYDW�� L� V¶REVHUYHQ� VLWXDFLRQV� GH� WROHUjQFLD� HQ� HO� PDWHL[� VHQWLW� TXH� V¶KD� DSXQWDW�DQWHULRUPHQW�
/D�LQH[LVWqQFLD�G¶HVWD�DFWD�WDPEp�LPSHGHL[��FRP�pV�OzJLF��TXH�V¶H[HUFLVFD�O¶DFWLYLWDW��MD�TXH� SHU� D� REWHQLU�OD� O¶LQWHUHVVDW� QRPpV� KD� KDJXW� G¶DFUHGLWDU� O¶DGHTXDFLy� MXUtGLFD� GH� OD�VHXD� DFWLYLWDW� VREUH� HO� SDSHU�� eV� HQ� HVWH� PRPHQW� TXDQ�� XQD� YHJDGD� IHWD� OD� YLVLWD�RSRUWXQD��O¶DMXQWDPHQW�SRW�FRPSURYDU�TXH�HIHFWLYDPHQW�HO�TXH�SODQWHMD�O¶LQWHUHVVDW�V¶KD�H[HFXWDW� DGHTXDGDPHQW�� L� TXH� OD� LQVWDOÂODFLy� HVWj� SHU� WDQW� HQ� FRQGLFLRQV� GH� IXQFLRQDU�VHQVH�FDXVDU�PROqVWLHV�R�ULVFRV�WDQW�DOV�XVXDULV�GH�O¶HVWDEOLPHQW�FRP�D�WHUFHUHV�SHUVRQHV�
&RQYLQGULD�HQ�HVWH�DVSHFWH�TXH�OHV�DGPLQLVWUDFLRQV�REVHUYDUHQ�XQ�ULJRU�PpV�JUDQ�
&��0RGLILFDFLy�QR�DXWRULW]DGD�GH�O¶DFWLYLWDW�R�LQFRPSOLPHQW�GH�OHV�FRQGLFLRQV�SUHYLVWHV�HQ� OD� OOLFqQFLD� ±DFWLYLWDWV� TXH� H[FHGL[HQ� HOV� WHUPHV� GH� OD� OOLFqQFLD� FRQFHGLGD�� (VWH�
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DVSHFWH� pV� LJXDOPHQW� SUHRFXSDQW�� SHUTXq� XQD� DFWLYLWDW� TXH� LQLFLDOPHQW� V¶KD� SRJXW�DXWRULW]DU� L�FRPSURYDU�DGHTXDGDPHQW��SRW�YDULDU� OHV�FRQGLFLRQV�GH� IXQFLRQDPHQW�HQ�HO�IXWXU��$O�VHX�WRUQ��SRW�HPSLWMRUDU�HO�VHX�IXQFLRQDPHQW�FRP�D�FRQVHT�qQFLD�G¶DFWLYLWDWV�GH�PDQWHQLPHQW�LQDGHTXDGHV��LQVXILFLHQWV�R�LQH[LVWHQWV�
(Q�HOV�LQIRUPHV�TXH�KHP�UHEXW�KHP�REVHUYDW�TXH�JDLUHEp�FDS�DMXQWDPHQW�R�FRQVHOOHULD�QR� H[HUFL[� OHV� SRWHVWDWV� GH� VHJXLPHQW� G¶RILFL� PLWMDQoDQW� FDPSDQ\HV� G¶LQVSHFFLy�SHULzGLTXHV��L�DFWXHQ�QRUPDOPHQW�TXDQ�HOV�FLXWDGDQV�DIHFWDWV�SUHVHQWHQ�GHQ~QFLHV�
(VWD� pV� OD� SUD[L� DGPLQLVWUDWLYD� � KDELWXDO�� L� QR� QRPpV� HQ� HVWRV� jPELWV�� DWpV� TXH� OD�LQVXILFLqQFLD�GH�PLWMDQV�SHUVRQDOV�L�PDWHULDOV�GH�OHV�GLIHUHQWV�DGPLQLVWUDFLRQV�S~EOLTXHV�VRO� UHOHJDU� OHV� DFWXDFLRQV� G¶RILFL� D� XQ� VHJRQ� SOD�� DPE� WRW�� HVWLPHP� TXH� V¶KDXULD�G¶DSURIXQGLU� HQ� HVWH� WLSXV� GH� FDPSDQ\HV�� MD� TXH� GHWHUPLQDWV� LQFRPSOLPHQWV��HVSHFLDOPHQW�HQ�PDWqULD�GH�VHJXUHWDW�L�VDOXEULWDW� G¶HVWDEOLPHQWV��QR�VROHQ�VHU�GHQXQFLDWV�SHOV� FLXWDGDQV�� SHUTXq�� R� Ep� QR� SHUFHEHQ� HO� SUREOHPD�� R� Ep� FRQVLGHUHQ� TXH� HVWHV�VLWXDFLRQV�VyQ�LQHYLWDEOHV�R�FRQVXEVWDQFLDOV�D�O¶DFWLYLWDW�
'��6XSHUDFLy�GH�OHV�FRQGLFLRQV�G¶HPLVVLy�VRQRUD�TXH�HVWDEOL[�OD�OOLFqQFLD�R�TXH�SUHYHX�O¶RUGHQDQoD� PXQLFLSDO� R� OOHL� DXWRQzPLFD�� (O� SUREOHPD� GHO� � VRUROO� pV� HVSHFLDOPHQW�VHQVLEOH�HQ� � OD� �QRVWUD�VRFLHWDW� L� OD� WXWHOD�GHOV�GUHWV�TXH�DIHFWD� OD�VHXD�SUREOHPjWLFD�KD�UHEXW� HOV� GDUUHUV� DQ\V� XQ� VXSRUW� LPSRUWDQW� WDQW� HQ� HO� QLYHOO� QRUPDWLX� FRP� HQ� HO�MXULVSUXGHQFLDO��6REUH�HVWH�SXQW�WRUQDUHP�DPE�PpV�GHWDOO�PpV�HQGDYDQW�
/HV�DGPLQLVWUDFLRQV�KDQ�GH�GXU�D�WHUPH�HOV�PHVXUDPHQWV�VRQRPqWULFV�FRUUHVSRQHQWV�SHU�DFUHGLWDU�TXH�VH�VXSHUHQ�HOV�QLYHOOV�G¶HPLVVLy�DF~VWLFD�D�UHTXHULPHQW�GHO�FLXWDGj�DIHFWDW�R�ILQV�L�WRW�G¶RILFL��L�KDQ�G¶DGRSWDU�OHV�PHVXUHV�FRUUHVSRQHQWV��TXH�SRGHQ�FRPSRUWDU�GHV�GH�OD�LPSRVLFLy�GH�PHVXUHV�FRUUHFWRUHV�ILQV�D��OD�FODXVXUD�GH�OHV�DFWLYLWDWV��D�EDQGD�GH�OHV�VDQFLRQV�FRQVHJ�HQWV��
(Q�HVWD�PDWqULD��OD�UHVSRVWD�GH�OHV�DGPLQLVWUDFLRQV�ORFDOV�L�DXWRQzPLTXHV�QR�pV�VXILFLHQW��WDO�FRP�GHPRVWUD�O¶HOHYDW�QRPEUH�GH�TXHL[HV�TXH�HV�SUHVHQWHQ�D�HVWD�LQVWLWXFLy�
(O�TXDGUH�VHJ�HQW�GHWDOOD�HO�QRPEUH�GH�TXHL[HV�TXH�YDQ�GRQDU� OORF�D�SURFHGLPHQWV�HQ�FDGDVFXQ�GHOV�DQ\V�FRUUHVSRQHQWV��HQ�PDWqULD�GH�FRQWDPLQDFLy�DF~VWLFD��L�WDPEp�HQ�DOOz�TXH�HV�UHIHUL[�D� OD� ORFDOLW]DFLy�HVSDFLDO�G¶XVRV�DPE�VLJQLILFDWLYD�LQFLGqQFLD�FROÂOHFWLYD��TXH�ID�UHIHUqQFLD�D�OD�SUREOHPjWLFD�HVSHFtILFD�GH�OHV�FRQFHQWUDFLRQV�GH�ORFDOV�G¶RFL��'H�WRW�DL[z�VH¶Q�YD�GRQDU�FRPSWH�HQ�HO�LQIRUPHV�DQXDOV�TXH�HVWD�LQVWLWXFLy�SUHVHQWD�GDYDQW�OHV�&RUWV�9DOHQFLDQHV�

48(,;(6�'$9$17�(/�6Ë1',&�'(�*5(8*(6
$Q\V &RQWDPLQDFLy�DF~VWLFD &RQFHQWUDFLRQV�G¶RFL$Q\����� ��� �$Q\����� �� �$Q\����� �� �$Q\����� �� �
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7RW�L�TXH�TXDQWLWDWLYDPHQW�HO�QRPEUH�GH�TXHL[HV�VREUH�FRQFHQWUDFLRQV�G¶RFL�QR�VHPEOD�PDVVD�VLJQLILFDWLX��FDO�DVVHQ\DODU�TXH�FRUUHVSRQHQ�D�jUHHV�SREODFLRQDOV�TXH�DIHFWHQ�XQ�DPSOL�JUXS�GH�FLXWDGDQV��MD�TXH�HV�WUDFWD�GH�QXFOLV�G¶RFL�GH�JUDQV�GLPHQVLRQV�
�$Q\� ������ OD� TXHL[D� FRUUHVSRQ� D� TXDUDQWD� YHwQV� GHO�0XQLFLSL� G¶$VSH�� RQ� VH�VLWXDYHQ� QRPEURVRV� HVWDEOLPHQWV� GH� WLSXV� SXE HQ� XQD� YLD� GH� GLPHQVLRQV�UHGXwGHV�
�$Q\������� OHV� WUHV�TXHL[HV�TXH�HV�YDQ�LQFLDU�HL[H�DQ\�FRUUHVSRQLHQ�D�GLYHUVRV�PXQLFLSLV�GH�OD�&RPXQLWDW�9DOHQFLDQD��(Q�SULPHU�OORF��OD TXHL[D�GHO�PXQLFLSL�GH�*XDUGDPDU�GHO�6HJXUD��TXH�YD�SURPRXUH�XQD�DVVRFLDFLy�GH�YHwQV�HQ�UHODFLy�DPE�GLYHUVRV� FDUUHUV� GHO� QXFOL� XUEj�� -XQWDPHQW� DPE� HVWD� TXHL[D�� XQD� DVVRFLDFLy� GH�YHwQV�L�G¶HVWLXHMDQWV�GH�7RUUHYLHMD�HQ�YD�SUHVHQWDU�XQD�DOWUD�SHU� OD�FRQFHQWUDFLy�PDVVLYD�GH�MRYHV�HQ�XQ�EDUUL�GH�OD�FLXWDW��)LQDOPHQW��XQD�DVVRFLDFLy�GH�YHwQV�L�GH�FRPHUFLDQWV�GH�OD�FLXWDW�GH�9DOqQFLD�YD�GHQXQFLDU�OD�PDWHL[D�VLWXDFLy�HQ�HO�FHQWUH�KLVWzULF�GH�9DOqQFLD��HQ�HO�EDUUL�GHO�&DUPH�
�$Q\�������HV�YD�DGPHWUH�XQ�SULPHUD�TXHL[D�SHUTXq�HV�YD�FRQVWDWDU�TXH�V¶HVWDYD�WUDPLWDQW� XQ� UHFXUV� MXULVGLFFLRQDO� GDYDQW� HO� GHFUHW� GH� O¶$OFDOGLD� G¶(O[�� HO� TXDO�DXWRULW]DYD�XQD�DPSOLDFLy�GH� O¶KRUDUL�GH� WDQFDPHQW�GHOV�HVWDEOLPHQWV�TXH�KL�KD�HQ�HVWH�FDV�DO�EDUUL�GH�/D�=DSDWLOOHUD���$�OD�FLXWDW�GH�6LOOD�HV��YD�REULU�XQD�DOWUD�TXHL[D�SHU�HVWH�WLSXV�GH�SUREOHPHV��D�FDXVD�GHOV�HVWDEOLPHQWV�TXH�HV�FRQFHQWUHQ�D�OD� ]RQD� GHQRPLQDGD� 4XDWUH� &DPLQV�� 8QD� WHUFHUD� TXHL[D� OD� YD� SURPRXUH� XQD�DVVRFLDFLy�YHwQDO�GH�*XDUGDPDU�GHO�6HJXUD��SHU�OHV�PROqVWLHV�TXH�SURYRFDYHQ�HOV�HVWDEOLPHQWV�GH� OD�]RQD�FHQWUH��(Q�HVWH�FDV�� HVWD� LQVWLWXFLy� MD�KDYLD� UHDOLW]DW�HOV�SURQXQFLDPHQWV�FRUUHVSRQHQWV�SHU�OD�TXHL[D�SUHVHQWDGD�HO�������TXH�QR�V¶KDYLHQ��DWpV� ILQDOPHQW�� L� HV� YD� SURFHGLU� D� REULU� XQD� QRYD� TXHL[D�� )LQDOPHQW�� OD� TXDUWD�TXHL[D HV� UHIHUL[� D� OHV�PROqVWLHV� TXH� JHQHUD� OD� FRQFHQWUDFLy� GH� ORFDOV� DO� QXFOL�DQWLF�GHO�PXQLFLSL�GH�;jWLYD�
�$Q\�������HV�YD�WUDPLWDU�XQ�TXHL[D�TXH�KDYLD�LQWHUSRVDW�O¶$VVRFLDFLy�GH�9HwQV�GH� 6DQWD� 3ROD� &HQWUH�� FRP� D� FRQVHT�qQFLD� GH� OHV� PROqVWLHV� TXH� FDXVD� OD�FRQFHQWUDFLy� G¶HVWDEOLPHQWV� D� OD� ]RQD� L� WDPEp� OD� SUjFWLFD� GHO� ERWHOORW�� $�PpV�G¶HVWD� TXHL[D�� VH¶Q� YD� WUDPLWDU� XQD� DOWUD�� WDPEp� G¶XQD� DVVRFLDFLy� YHwQDO�� SHU�O¶DPSOLDFLy�WHPSRUDO�G¶KRUDULV�HQ�IHVWHV�TXH�YD�IHU�O¶$MXQWDPHQW�GH�;jWLYD��HQ�OD�TXDO� HOV� FLXWDGDQV� HV� TXHL[DYHQ� SHU� OHV� JUHXV�PROqVWLHV� D� TXq� OD� FRQFHQWUDFLy�G¶HVWDEOLPHQWV�TXH�HV�GyQD�D�OD�]RQD�MD�HOV�KDYLD�VRWPpV�DO�OODUJ�GH�WRW�O¶DQ\�

/HV� TXHL[HV� UHODFLRQDGHV� DPE� HO� SUREOHPD� GHO� ERWHOORW HVWDQ� LQWHJUDGHV� HQ� HO� JUXS�FRUUHVSRQHQW� D� OD� FRQWDPLQDFLy� DF~VWLFD�� WDO� FRP� V¶KD� GRQDW� FRPSWH� HQ� HOV� LQIRUPHV�DQXDOV�
(�� ,QFRPSOLPHQW� HQ� PDWqULD� G¶KRUDULV� GH� WDQFDPHQW�� (VWH� WLSXV� G¶LQFRPSOLPHQWV� VyQ�HVSHFLDOPHQW� JUHXV� GHV� GH� O¶zSWLFD� GH� OD� SURGXFFLy� GH� FRQWDPLQDFLy� DF~VWLFD�� MD� TXH�O¶REHUWXUD�GHOV�ORFDOV�DIDYRUL[�OD�FRQFHQWUDFLy�GH�MRYHV�WDQ�D�O¶LQWHULRU�FRP�D�O¶H[WHULRU��FRVD� TXH�� D�PpV�� JHQHUD� IOX[RV� G¶XVXDULV� TXH� HV� GHVSODFHQ� HQWUH� HOV� HVWDEOLPHQWV�� (O�
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WDQFDPHQW�GHOV�ORFDOV�ID�TXH�HOV�XVXDULV�HV�WUDVOODGHQ�D�DOWUHV�OORFV��R�TXH�VHQ]LOODPHQW�HV�GLVSHUVHQ��L�DL[z� VL�PpV�QR��UHGXw[�VLJQLILFDWLYDPHQW�HO�SUREOHPD�
6HJRQV�HOV�LQIRUPHV�TXH�KHP�UHEXW��FRQVWD�FODUDPHQW�TXH�HOV�SUREOHPHV�G¶LQFRPSOLPHQW�HQ�HVWD�PDWqULD�VyQ�DEXQGDQWV�� L�TXH�SHUWRFD�XQD� UHDFFLy�VDQFLRQDGRUD�QHFHVVjULDPHQW�FRQWXQGHQW��/DPHQWDEOHPHQW��O¶H[SHULqQFLD�TXH�KD�DFXPXODW�HVWD�LQVWLWXFLy�HQ�OD�PDWqULD�GHPRVWUD� TXH�� WRW� L� OHV� VDQFLRQV� TXH� HQ� DOJXQHV� RFDVLRQV� V¶LPSRVHQ� D� HVWRV�FRPSRUWDPHQWV��KL�KD�LQFRPSOLPHQWV�TXH�VyQ�WROHUDWV�VRYLQW��HVSHFLDOPHQW�HQ�HO�FDV�GHOV�HVWDEOLPHQWV�DwOODWV�TXH�QR�HVWDQ�VRWPHVRV�DO�PDWHL[�QLYHOO�GH�SUHVVLy�SRWHQFLDO�TXH�HOV�TXH�VH�VLWXHQ�HQ�jUHHV�GH�FRQFHQWUDFLy�
)�� ,QFRPSOLPHQWV� HQ� PDWqULD� GH� FDSDFLWDW�� 6HJRQV� KHP� SRJXW� REVHUYDU�� OHV� GLIHUHQWV�DGPLQLVWUDFLRQV�LPSOLFDGHV�WRW�MXVW�GHGLTXHQ�HVIRUoRV�D�HVWRV�SUREOHPHV��(Q�DOJXQ�FDV��V¶KD�UHFRQHJXW�H[SOtFLWDPHQW�OD�LQFDSDFLWDW�GHOV�FRVVRV�SROLFtDFV�SHU�D�HIHFWXDU�HVWH�WLSXV�GH�FRQWURO�
(QV� WUREHP� DTXt� GDYDQW� XQ� SUREOHPD� GH� VHJXUHWDW� GHOV� XVXDULV� TXH� HQV� VHPEOD�HVSHFLDOPHQW� JUHX� L� TXH� KDXULD� GH� JHQHUDU� HO� Pj[LP� GH� WXWHOD� SHU� SDUW� GHOV� SRGHUV�S~EOLFV� LPSOLFDWV�� WDQW� GH� O¶$GPLQLVWUDFLy� ORFDO� FRP� GH� O¶DXWRQzPLFD�� /¶H[FpV� GH�FDSDFLWDW�SRW�FRPSRUWDU�ULVFRV�VHULRVRV�SHU�D�OD�LQWHJULWDW�GH�OHV�SHUVRQHV�HQ�HO�FDV�TXH�HV�SRGXwVFD� DOJXQ� IHW� GHVDIRUWXQDW�� FRP� DUD� LQFHQGLV�� DOODXV�� HWF�� /zJLFDPHQW�� HVWD�LQVWLWXFLy� KD� GH� UHFRPDQDU� XQ� ULJRU�PpV� JUDQ� HQ� HVWH� WLSXV� GH� FRQWUROV� L� XQD� UHVSRVWD�VDQFLRQDGRUD�FRQWXQGHQW�
���/¶DFWLYLWDW�LQVSHFWRUD�L�VDQFLRQDGRUD�GH�O¶$GPLQLVWUDFLy�ORFDO�L�GH�O¶DXWRQzPLFD
5HVXOWD�GLItFLO�DYDOXDU� O¶HILFjFLD�G¶HVWH� WLSXV�G¶DFWLYLWDW�SHU�SDUW�GH�OHV�DGPLQLVWUDFLRQV�ORFDOV�� MD� TXH� HOV� LQIRUPHV� TXH� KHP� UHEXW� GHWDOOHQ� OHV� DFWXDFLRQV� TXH� V¶KDQ�GHVHQYROXSDW��SHUz��OzJLFDPHQW��QR�LQIRUPHQ�VREUH�VLWXDFLRQV�GH�WROHUjQFLD�R�GHL[DPHQW�GH�IXQFLRQV�TXH�HV�SRGHQ�HVWDU�SURGXLQW�
'¶DTXt�YH�TXH��HQ�ERQD�PHVXUD��HVWHV�FRQFOXVLRQV�V¶KDQ�GH�EDVDU�HQ� O¶H[SHULqQFLD�TXH�HVWD� LQVWLWXFLy� KD� DFXPXODW� HQ� OD� VHXD� MD� GLODWDGD� WUDMHFWzULD� HQ� HO� WUDFWDPHQW� G¶HVWRV�WHPHV�
/DPHQWDEOHPHQW�� HQ� PDWqULD� G¶HVWDEOLPHQWV� G¶RFL� REVHUYHP� VLWXDFLRQV� IUHT�HQWV� GH�WROHUjQFLD�L�ILQV�L�WRW�GH�GHL[DPHQW�GH�IXQFLRQV�SHU�SDUW�GH�QRPEURVHV�HQWLWDWV�ORFDOV��L�WDPEp�SHU�OHV�DGPLQLVWUDFLRQV�DXWRQzPLTXHV�
/OXQ\�G¶REVHUYDU�VH�XQD�GLOLJqQFLD�DGHTXDGD�HQ�HVWRV�DVSHFWHV��V¶KD�FRPSURYDW�TXH�HOV�DMXQWDPHQW� QR� VROHQ� UHDFFLRQDU� DPE� UDSLGHVD�� L� ILQV� L� WRW� VRYLQW� QR� UHDFFLRQHQ� GXUDQW�DQ\V��GH�PDQHUD�TXH�REOLJXHQ�HOV�YHwQV�D�VXSRUWDU�LQFRPRGLWDWV�L�PROqVWLHV�
4XDQ�� DUUDQ� GH� O¶HODERUDFLy� G¶HVWH� LQIRUPH�� VH¶OV� YD� SUHJXQWDU� VREUH� HOV� SURWRFROV�G¶DFWXDFLy� HQ�PDWqULD� LQVSHFWRUD�� L� HQ�SDUWLFXODU� VL� HVWRV�GXHQ� D� WHUPH� FRPSURYDFLRQV�SHULzGLTXHV�R�UXWLQjULHV�DOV�HVWDEOLPHQWV��OD�LPPHQVD�PDMRULD�FRQWHVWD�TXH�QRPpV�IDQ�OHV�HVPHQWDGHV�FRPSURYDFLRQV�TXDQ�KL�KD�XQD�GHQ~QFLD�YHwQDO�
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6HULD� GHVLWMDEOH� TXH� V¶HIHFWXDUHQ� FRQWUROV� SHULzGLFV�� MD� TXH� DL[t� HV� FRQWULEXwULD� D�GLVFLSOLQDU� HO� VHFWRU�� L� DL[z� WHQLQW� HQ� FRPSWH� TXH� KL� KD� QRPEURVRV� DVSHFWHV� GHO�IXQFLRQDPHQW�GH�O¶DFWLYLWDW�TXH�SRGHQ�GHVYLDU�VH�GHO�TXH�HVWDEOL[HQ�OHV�OOLFqQFLHV�VHQVH�TXH�DIHFWHQ�GLUHFWDPHQW�HO�YHt��TXH�QRPpV�HOHYDUj�OD�VHXD�GHQ~QFLD�HQ�HVWRV�FDVRV�
/¶DFWLYLWDW� VDQFLRQDGRUD� HQ� VHQWLW� HVWULFWH�SDUWLFLSD�GHO�TXH� V¶KD�DVVHQ\DODW�� L� ILQV� L� WRW�V¶REVHUYD� TXH�� TXDQ� HV� GHWHFWHQ� LQIUDFFLRQV� L� V¶HOHYHQ� OHV� DFWHV� FRUUHVSRQHQWV�� QR�VHPSUH� V¶DGMXQWHQ� OHV� RSRUWXQHV� PHVXUHV� GH� FDUjFWHU� VDQFLRQDGRU� DOV� GHFUHWV� TXH�LPSRVHQ� PHVXUHV� FRUUHFWRUHV�� $PE� DL[z� HV� IRPHQWD� O¶LQFRPSOLPHQW� G¶XQD� PDQHUD�LQGLUHFWD��MD�TXH�HO�WLWXODU�GH�O¶HVWDEOLPHQW�SRW�FRQILDU�TXH�VL�O¶DMXQWDPHQW�GHWHFWD�DOJXQD�LUUHJXODULWDW�OL�RUGHQDUj�FRUUHJLU�OD��SHUz�QR�OL�LPSRVDUj�FDS�VDQFLy�
7DPEp� HV� QHFHVVDUL� DVVHQ\DODU� TXH� OD� LQHILFjFLD� HQ� O¶H[HUFLFL� GH� OHV� SRWHVWDWV�DGPLQLVWUDWLYHV�QR�HV�PRX�~QLFDPHQW�HQ�HO�WHUUHQ\�GH�O¶DSOLFDFLy�IRUPDO�GH�OD�QRUPD��oR�pV�� HQ� HO� IHW� GH�QR� HPHWUH� HOV� DFRUGV� DGPLQLVWUDWLXV� HVFDLHQWV�� VLQy� VLQJXODUPHQW� HQ� OD�VHXD H[HFXFLy�� eV� D� GLU�� VRYLQW� HQV� WUREHP� TXH� O¶DMXQWDPHQW� KD� GLFWDW� HOV� DFWHV�DGPLQLVWUDWLXV�FRUUHVSRQHQWV�� ILQV� L� WRW�KD� DGYHUWLW�GH� OD� VHXD� H[HFXFLy� IRUoRVD�� L�� WRW� L�DL[z��QR�HOV�GX�D�WHUPH�PLWMDQoDQW�LQVWUXPHQWV�FRP�DUD�O¶DSOLFDFLy�GH�PXOWHV�FRHUFLWLYHV�R� H[HFXFLy� VXEVLGLjULD�� (VWH� pV� XQ� FDV� IUHT�HQW� TXDQ� HV� WUDFWD� G¶RUGUHV� GH� FODXVXUD� R�G¶LPSRVLFLy�GH�PHVXUHV�FRUUHFWRUHV�
$� FDXVD� GH� WRW� DL[z�� HO� FLXWDGj� HV� WURED� GDYDQW� XQD� VLWXDFLy� HQ� TXq� KL� KD� KDJXW� XQD�DFWLYLWDW� IRUPDO� TXH� VDWLVIj� OHV� VHXHV� SUHWHQVLRQV�� SHUz� TXH� QR� V¶DSOLFD� SHU� SXUD�LQDFWLYLWDW�PDWHULDO�GH�OD�FRUSRUDFLy�� L�VH� � O¶REOLJD�D�DFXGLU�D� OD� MXULVGLFFLy�FRQWHQFLRVD�DGPLQLVWUDWLYD� R� XWLOLW]DU� YLHV� FRP� HVWD� PDWHL[D� LQVWLWXFLy� SHUTXq� HV� FRPSOLVFD� HO�FRQWLQJXW�GH�O¶DFWH�
)LQDOPHQW�� FDO� UHPDUFDU� HVSHFLDOPHQW� TXH� OD� &RQVHOOHULD� GH� 7HUULWRUL� L� KDELWDWJH� � QR�XWLOLW]D�OHV�SRVVLELOLWDWV�G¶LQWHUYHQFLy�VXEVLGLjULD�TXH�HQ�HVWD�PDWqULD�OL�FRQIHUL[�OD�/OHL�GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD� L�� HQ� WHUPHV� JHQHUDOV� HQ� PDWqULD�G¶DFWLYLWDWV��OD�OHJLVODFLy�G¶HVSHFWDFOHV�
(VWHV�SRWHVWDWV�UDUDPHQW�V¶H[HUFLWHQ��L�D�SDUHU�QRVWUH�DL[z�HV�GHX�D�XQD�LQWHUSUHWDFLy�PDO�HQWHVD� GHO� SULQFLSL� FRQVWLWXFLRQDO� GH� O¶DXWRQRPLD� ORFDO� GHOV� PXQLFLSLV� L� SURYtQFLHV� L��VHJRQV� FRQVWD� HQ� O¶LQIRUPH� WUDPpV�� SHUTXq� QR� V¶KDQ� DSURYDW� HOV� SODQV� PXQLFLSDOV� GH�FRQWDPLQDFLy�DF~VWLFD��eV�FHUW�TXH�HQ�jPELWV�FRPSHWHQFLDOV�TXH�HQ�SULQFLSL�FRUUHVSRQHQ�DO�PXQLFLSL� HVWH� KD� G¶DFWXDU� HQ� SULPHU� WHUPH�� SHUz� TXDQ� HV� FRQVWDWD� XQ� GHL[DPHQW� GH�IXQFLRQV� HQ� HVWD� PDWqULD�� OD� &RQVHOOHULD� KD� G¶H[HUFLU� HVWHV� SRWHVWDWV� GH� PDQHUD�VXEVLGLjULD��SHUTXq�OD�QRUPD�KR�DXWRULW]D�DL[t�
'DYDQW� G¶DL[z�� L� WDO� FRP� HV� FRQVWDWD� HQ� O¶LQIRUPH� TXH� HQV� WUDPHW� OD� &RQVHOOHULD� GH�7HUULWRUL�L�+DELWDWJH��O¶~QLFD�DFWLYLWDW�TXH�HV�GX�D�WHUPH�pV�OD�GH�UHFRUGDU�L�GHPDQDU�DOV�DMXQWDPHQWV�TXH H[HUFLVTXHQ�OD�VHXD�SRWHVWDW��VHQVH�DUULEDU�PpV�HQOOj��D�SHVDU�TXH��FRP�OD��PDWHL[D�&RQVHOOHULD�UHFRQHL[��HOV�VHXV�UHTXHULPHQWV�QR�V¶DWHQHQ�HQ�WRWV�HOV�FDVRV�
/D� LQWHUYHQFLy� GH� OD� &RQVHOOHULD� GH� -XVWtFLD� L� $GPLQLVWUDFLRQV� 3~EOLTXHV� WDPEp� pV�PLOORUDEOH�D�SDUHU�QRVWUH��VREUHWRW�SHO�TXH�ID�D�DFRQVHJXLU�TXH�HOV�DMXQWDPHQWV�DFWXHQ�GH�
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PDQHUD� FRRUGLQDGD� HQ� OD� LQVSHFFLy� L� SRVWHULRU� REHUWXUD� G¶H[SHGLHQWV� VDQFLRQDGRUV�GDYDQW�LQFRPSOLPHQWV�HQ�PDWqULD�GH�VHJXUHWDW�L�FRQWURO�GH�FDSDFLWDW��L�WDPEp��GH�PDQHUD�VLQJXODU�� HQ� PDWqULD� G¶LQFRPSOLPHQW� G¶KRUDULV� GH� WDQFDPHQW�� $� SDUHU� QRVWUH� pV�LPSUHVFLQGLEOH� GXU� D� WHUPH� LQVSHFFLRQV� SHULzGLTXHV� SHU� VRUSUHVD�� L� WDPEp� LPSRVDU�VDQFLRQV�DPE�HO�Pj[LP�ULJRU��DWHVD�OD�LPSRUWjQFLD�GHOV�EpQV�MXUtGLFV�HQ�ULVF�
���0LWMDQV�SHUVRQDOV
/D�PDMRU�SDUW�GHOV�DMXQWDPHQWV�TXH�HV�SURQXQFLHQ�VREUH�HVWH�SDUWLFXODU�FRQYHQHQ�TXH�HOV�PLWMDQV�SROLFtDFV�SHU�D�DWHQGUH�WDQW�OD�SUREOHPjWLFD�GHO�ERWHOORW FRP�OD�GHOV�HVWDEOLPHQWV�VyQ� LQVXILFLHQWV��&RP�KHP�SRJXW� REVHUYDU�� QRPpV� DOV� JUDQV�PXQLFLSLV� KL� KD� EULJDGHVHVSHFLDOLW]DGHV�SHU�FRQWURODU�HOV�HVWDEOLPHQWV��GH�PDQHUD�TXH� WRW� VRYLQW�HVWHV� IXQFLRQV�HQWUHQ�GLQV�GH�O¶jPELW�GH�IXQFLRQV�TXH�FRUUHVSRQHQ�DO�VHUYHL�RUGLQDUL�GHOV�DJHQWV�GH�OD�3ROLFLD�/RFDO��
/D� &RQVHOOHULD� GH� -XVWtFLD� HQV� LQIRUPD� TXH� OD� LQWHUYHQFLy� LQVSHFWRUD� HQ� HO� VHX� jPELW�FRPSHWHQFLDO� O¶H[HUFL[� OD� 3ROLFLD�/RFDO�� OD� 3ROLFLD�1DFLRQDO� DVVLJQDGD� D� OD�&RPXQLWDW�9DOHQFLDQD� L� OD� *XjUGLD� &LYLO�� L� TXH� DFWXHQ� G¶RILFL� R� PLWMDQoDQW� O¶RUGUH� TXH� HPHW� OD�PDWHL[D�&RQVHOOHULD��1R�REVWDQW�DL[z��GHVFRQHL[HP�HO�JUDX�GH�FRRUGLQDFLy�L�G¶HILFjFLD�G¶HVWD�PHQD�G¶DFWXDFLRQV�
7DPEp�UHVXOWHQ�LQVXILFLHQWV�HOV�PLWMDQV�SHUVRQDOV�HQ�HOV�GHSDUWDPHQWV�WqFQLFV�L�MXUtGLFV��WDO� FRP�PDQLIHVWHQ�H[SUHVVDPHQW�GLYHUVHV� FRUSRUDFLRQV��$L[z�GLILFXOWD�TXH� V¶DSOLTXHQ�FRUUHFWDPHQW�OHV�SRWHVWDWV�DGPLQLVWUDWLYHV�HQ�PDWqULD�GH�GLVFLSOLQD�G¶HVWDEOLPHQWV�
(O� VXSRUW� MXUtGLF� L� WqFQLF� GH� OHV� GLSXWDFLRQV�� HQ� OD� VHXD� WDVFD� G¶DVVLVWqQFLD� D� OHV�FRUSRUDFLRQV� ORFDOV� DPE� PHQ\V� PLWMDQV�� UHVXOWD� XQ� LQVWUXPHQW� GHFLVLX� SHU� DSOLFDU�FRUUHFWDPHQW�OD�OHJDOLWDW�HQ�HVWHV�ORFDOLWDWV�
���9DORUDFLy�GHO�SUREOHPD
(Q�WHUPHV�JHQHUDOV�� OHV�DGPLQLVWUDFLRQV�DPE�FRPSHWqQFLHV�TXH�DIHFWD�HVWD�PDWqULD�VyQ�VHQVLEOHV� DOV� SUREOHPHV� UHODWLXV� D� OD� FRQWDPLQDFLy� DF~VWLFD�� L� UHFRQHL[HQ� HQ� PDMRU� R�PHQRU� PHVXUD�� D� YROWHV� GH� PDQHUD� REHUWD� L� DOWUHV� LPSOtFLWD�� TXH� OHV� VLWXDFLRQV�G¶LQFRPSOLPHQW�FDXVHQ�JUHXV�SUREOHPHV�L�LQFRPRGLWDWV�DOV�YHwQV�
$O�OODUJ�GHOV�VHXV�DQ\V�G¶H[SHULqQFLD��HVWD�LQVWLWXFLy�MD�KD�DVVHQ\DODW�TXH�KD�REVHUYDW�OD�JUDYHWDW� G¶HVWRV� SUREOHPHV� L� OD� IUHT�HQW� LQHILFjFLD� DGPLQLVWUDWLYD� SHU� HOLPLQDU� OHV�SUjFWLTXHV�G¶LQFRPSOLPHQW��6HPSUH�KHP�HVWDW�VHQVLEOHV�D�HVWD�SUREOHPjWLFD�L�KHP�GLFWDW�QRPEURVHV�UHVROXFLRQV�GLULJLGHV�D�H[LJLU�PpV��GLVFLSOLQD�WDQW�HQ�PDWqULD�G¶HVWDEOLPHQWV�FRP�HQ�O¶H[HUFLFL�HVWULFWH�L�HILFDo�GH�OHV�SRWHVWDWV�S~EOLTXHV�HQ�HVWD�PDWqULD�
(Q�WHUPHV�JHQHUDOV��OHV�DGPLQLVWUDFLRQV�HQYLHQ�LQIRUPHV�HQ�HOV�TXDOV�H[SRVHQ�O¶DEDVW�GH�OD�VHXD�LQWHUYHQFLy�� L�GRQHQ�FRPSWH�GHOV�H[SHGLHQWV�TXH�KDQ�REHUW�DOV�HVWDEOLPHQWV��GH�OHV�VDQFLRQV�TXH�KDQ��LPSRVDW��HWF���SHUz�QR�DSRUWHQ�HQ�JHQHUDO�GDGHV�UHODFLRQDGHV�DPE�O¶HILFjFLD� GH� OHV� DFWXDFLRQV�� WHUPLQLV� GH� WUDPLWDFLy� L� GH� UHVROXFLy� G¶H[SHGLHQWV��
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VHJXLPHQW� � GH� VLWXDFLRQV� SHU� HYLWDU� QRXV� LQFRPSOLPHQWV�� JUDX� GH� VDWLVIDFFLy� GHOV�FLXWDGDQV��HWF�
3HU� OD� QRVWUD� H[SHULqQFLD��PROWHV� YHJDGHV� V¶HVFROD� XQ WHPSV� H[FHVVLYDPHQW� OODUJ�� TXH�SRW� DUULEDU� ILQV� D� GRV� R� WUHV� DQ\V�� GHV� TXH� HO� FLXWDGj� V¶DGUHoD� D� O¶$GPLQLVWUDFLy� SHU�H[SRVDU�OHV�VHXHV�TXHL[HV�ILQV�TXH�ILQDOPHQW�HV�UHVROHQ�VDWLVIDFWzULDPHQW��V¶LPSRVHQ�OHV�PHVXUHV�FRUUHFWRUHV�L��VL�HVFDX��HV�FODXVXUD�O¶HVWDEOLPHQW��(Q�HOV�LQIRUPHV�TXH�KHP�UHEXW�QR�HV�YDORUHQ��SHUz��HVWRV�SDUWLFXODUV�L�HV�GRQHQ�FDVRV�HQ�TXq��SHU�FRQWUD��HV�PDQLIHVWD�TXH�OD�VLWXDFLy�pV�VDWLVIDFWzULD�
(Q�OD�UHVWD�GHOV�VXSzVLWV��OHV�DGPLQLVWUDFLRQV�TXH�HV�SURQXQFLHQ�DILUPHQ�TXH�HOV�PLWMDQV�SHUVRQDOV� L� PDWHULDOV� SHU� D� DWHQGUH� HOV� SUREOHPHV� TXH� HV� GHULYHQ� GH� OD� GLVFLSOLQD�G¶HVWDEOLPHQWV�VyQ� LQVXILFLHQWV��$L[z��G¶DOWUD�EDQGD�� UHVXOWD�DWHQGLEOH�� MD�TXH�pV�XQ�IHW�FRQVWDWDW�TXH�HVSHFLDOPHQW�OHV�DGPLQLVWUDFLRQV�ORFDOV�QR�WHQHQ�SURX�PLWMDQV�SHU�WUDFWDU�GH�PDQHUD� VDWLVIDFWzULD� OHV�QRPEURVHV� FRPSHWqQFLHV�TXH� H[HUFL[HQ�SHU�PLQLVWHUL�GH� OD�OOHL�
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&�� $1¬/,6,� -85Ë',&$� ,� (675$7Ê*,&$� '(� /(6� 352%/(0¬7,48(6�(678',$'(6
���'HOLPLWDFLy�FRPSHWHQFLDO�HQWUH�OHV�GLIHUHQWV�DGPLQLVWUDFLRQV�LPSOLFDGHV
(Q� SULPHU� WHUPH� FRQYp� GHOLPLWDU� O¶jPELW� FRPSHWHQFLDO�� RUJjQLF� L� IXQFLRQDO� GH� OHV�GLIHUHQWV� DGPLQLVWUDFLRQV� LPSOLFDGHV�� +HP� G¶DGYHUWLW� TXH� HQ� HVWRV� jPELWV� WUREHP�FRPSHWqQFLHV� WDQW� H[FOXVLYHV� FRP� FRPSDUWLGHV�� SHU� DL[z� pV� HVSHFLDOPHQW� LPSRUWDQW� OD�FRRUGLQDFLy�HQWUH�OHV�GLYHUVHV�DGPLQLVWUDFLRQV�LPSOLFDGHV�
�����$GPLQLVWUDFLy�DXWRQzPLFD�YDOHQFLDQD
,QGHSHQGHQWPHQW�GH�OHV�IXQFLRQV�TXH�HQ�PDWqULD�DVVLVWHQFLDO�R�GH�IRPHQW�SRW�H[HUFLU�OD�&RQVHOOHULD� GH� %HQHVWDU� 6RFLDO�� TXH� QR� VyQ� REMHFWH� G¶HVWD� DQjOLVL�� OHV� IXQFLRQV�UHODFLRQDGHV�DPE�HO ERWHOORW L�OD�WXWHOD�G¶HVWDEOLPHQWV�FRUUHVSRQHQ�D�OHV�&RQVHOOHULHV�GH�7HUULWRUL�L�+DELWDWJH��D�OD�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3~EOLTXHV�L�D�OD�GH�6DQLWDW�
�&RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH�� 6HJRQV� HV� GHVSUpQ� GHO� TXH� HVWDEOL[� HO� 'HFUHW����������� G¶��� GH� MXOLRO�� GHO� &RQVHOO� GH� OD� *HQHUDOLWDW�� TXH� DSURYD� HO� VHX� UHJODPHQW�RUJjQLF� L� IXQFLRQDO�� HVWD� &RQVHOOHULD� Wp� FRPSHWqQFLHV� HQ� PDWqULD� GH� FRQWURO� VREUH� OD�FRQWDPLQDFLy� DF~VWLFD�� OHV� TXDOV� VH� VLWXHQ� FRQFUHWDPHQW� HQ� OD� 'LUHFFLy� *HQHUDO� GH�4XDOLWDW�$PELHQWDO�
/D� /OHL� �������� GH� GHVHPEUH�� GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD� OL� DWULEXw[�QRPEURVHV� IXQFLRQV� HQ� FRRUGLQDFLy� DPE� OHV� DGPLQLVWUDFLRQV� ORFDOV�� WDO� FRP� HVWDEOL[�
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O¶DUWLFOH� TXDUW�� (QWUH� DOWUHV� DVSHFWHV� OL� FRUUHVSRQ� HODERUDU� HO� 3OD� DF~VWLF� G¶DFFLy�DXWRQzPLFD�±DUW��������LQIRUPDU�OD�SODQLILFDFLy�PXQLFLSDO�DF~VWLFD�±DUW��������L�LQIRUPDU�VREUH�OD�SURSRVWD�GH�GHFODUDFLy�G¶XQD�]RQD�DF~VWLFDPHQW�VDWXUDGD�±DUW�����
(Q� PDWqULD� G¶LQVSHFFLy� L� FRQWURO� FRUUHVSRQ� D� O¶$GPLQLVWUDFLy� DXWRQzPLFD� H[HUFLU� OD�IXQFLy� LQVSHFWRUD� MXQWDPHQW� DPE� HOV� DMXQWDPHQWV�� L� WRWV� GRV� SRGHQ� RUGHQDU� YLVLWHV�G¶LQVSHFFLy� R� PHVXUHV� GH� YLJLOjQFLD� GH� OHV� SUjFWLTXHV� L� DFWLYLWDWV� VRWPHVHV� D� O¶jPELW�G¶DSOLFDFLy� GH� OD� /OHL�� 1R� REVWDQW� DL[z�� QR� FRUUHVSRQ� D� OD� &RQVHOOHULD� YHULILFDU� OHV�FRQGLFLRQV�GH�VRQRULWDW�HQ�HO�PRPHQW�GH�FRQFHGLU�OHV�DXWRULW]DFLRQV�G¶REHUWXUD��VLQy�DOV�DMXQWDPHQWV��VL�Ep�SRVWHULRUPHQW��GXUDQW�HO�GHVHQYROXSDPHQW�GH�O¶DFWLYLWDW��SRW�YHULILFDU�VL�HV�FRPSOL[HQ�
(Q� PDWqULD� VDQFLRQDGRUD�� OD� FRPSHWqQFLD� WDPEp� OD� FRPSDUWL[HQ� HOV� DMXQWDPHQWV� L� OD�&RQVHOOHULD��$PE�FDUjFWHU�JHQHUDO��FRUUHVSRQ�DOV�DMXQWDPHQWV�LQLFLDU�HOV�H[SHGLHQWV��ILQV�L� WRW� VL� OD�&RQVHOOHULD� KD� IHW� OHV� LQVSHFFLRQV��(Q� HVWH� FDV�� O¶$GPLQLVWUDFLy� DXWRQzPLFD�LQIRUPD� O¶DMXQWDPHQW�GHOV� IHWV� L�HVWH KD�G¶LQFRDU�HO�SURFHGLPHQW��6L�QR�KR�ID�� VH¶Q�SRW�HQFDUUHJDU�OD�PDWHL[D�&RQVHOOHULD�GH�PDQHUD�VXEVLGLjULD��&RUUHVSRQ�D�O¶DOFDOGH�LPSRVDU�OD� VDQFLy� VL� HVWD� pV� LQIHULRU� DOV� VLV�PLO� HXURV�� L� DO� FRQVHOOHU� VL� pV� VXSHULRU�� D� SURSRVWD�G¶DTXHOO��/HV�VDQFLRQV�SRGHQ�FRPSRUWDU�DO�VHX�WRUQ�OD�UHWLUDGD�WHPSRUDO�R�GHILQLWLYD�GH�OD�OOLFqQFLD��TXH�SRW�VHU�DFRUGDGD�SHU�OD�&RQVHOOHULD��
3HU� DVVHJXUDU�TXH� HV� FRPSOL[HQ� HOV� DFRUGV�TXH� LPSRVHQ�PHVXUHV� FRUUHFWRUHV�� KL� KD� OD�SRVVLELOLWDW� G¶LPSRVDU� PXOWHV� FRHUFLWLYHV� R� G¶XWLOLW]DU� O¶H[HFXFLy� VXEVLGLjULD�� PHVXUHV�TXH�� VHJRQV� HQWHQHP�� FRUUHVSRQ� G¶LPSRVDU� D� O¶$GPLQLVWUDFLy� TXH� WUDPLWD� O¶H[SHGLHQW��TXH�QRUPDOPHQW�pV�O¶$GPLQLVWUDFLy�ORFDO��VHQV�SHUMXt�GHOV�VXSzVLWV�HQ�TXq�O¶DXWRQzPLFD�DFWXH�GH�PDQHUD�VXEVLGLjULD�
7DPEp�FDO�DVVHQ\DODU�TXH��HQ�HOV�PDWHL[RV�WHUPHV�H[SRVDWV��OHV�DGPLQLVWUDFLRQV�DFWXDQWV�SRGHQ� LPSRVDU� PHVXUHV� FDXWHODUV� VHJRQV� OD� JUDYHWDW� GHO� SHUMXt� D� QLYHOO� GH� VRUROO�WUDQVPpV��L�SRGHQ�RUGHQDU�VXVSHQGUH�LPPHGLDWDPHQW�OD�IRQW�SHUWRUEDGRUD�VL�DL[z�FDXVD�PROqVWLHV�PDQLIHVWHV�DOV�YHwQV�
6¶KD��G¶DVVHQ\DODU�TXH��HQ�OD�PHVXUD�TXH�OHV�SUjFWLTXHV�GH�ERWHOORW FRPSRUWHQ�VLWXDFLRQV�GH�FRQWDPLQDFLy�DF~VWLFD��HVWD�&RQVHOOHULD�GLVSRVD�G¶XQ�jPELW�IXQFLRQDO�LPSRUWDQW�HQ�HO�PDUF� GHO� TXH� HVWDEOL[� O¶DUWLFOH� ��� GH� O¶HVPHQWDGD� /OHL�� UHODWLX� DO� ©FRPSRUWDPHQW� GHOV��FLXWDGDQVª�
(Q�O¶H[HUFLFL�GH�OHV�FRPSHWqQFLHV�TXH�KHP�H[SRVDW��OD�&RQVHOOHULD�GH�7HUULWRUL�KDXULD�GH�WHQLU�HQ�FRPSWH�DO�VHX�WRUQ�OHV�SUHYLVLRQV�VXEVWDQWLYHV�L�FRPSHWHQFLDOV�TXH�UHFXOO�OD�/OHL������� GH� �� GH�PDLJ�� G¶DFWLYLWDWV� TXDOLILFDGHV�� L� WDPEp� OD� /OHL� �������� GH� ��� GH� IHEUHU��G¶HVSHFWDFOHV��HVWDEOLPHQWV�S~EOLFV�L�DFWLYLWDWV�UHFUHDWLYHV�
�/D�&RQVHOOHULD�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�3~EOLTXHV�DVVXPL[�FRPSHWqQFLHV�G¶DFRUG�DPE�HO�TXH�HVWDEOL[�HO�'HFUHW�����������G¶���GH�MXOLRO��GHO�&RQVHOO�GH�OD�*HQHUDOLWDW��TXH�DSURYD� HO�5HJODPHQW� RUGLQDUL� L� IXQFLRQDO� GH� OD�&RQVHOOHULD� HQ�PDWqULD� ©G¶HVSHFWDFOHV��HVWDEOLPHQWV�S~EOLFV�L�DFWLYLWDWV�UHFUHDWLYHVª���DUW�����
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(VWD�QRUPD�OL�DWULEXw[�FRPSHWqQFLHV�HQ�PDWqULD�GH�VHJXUHWDW�G¶HVWDEOLPHQWV��SURWHFFLy GH�OD� � MRYHQWXW� L� GH� � OD� LQIjQFLD� DVVRFLDGD� D� HVWHV� DFWLYLWDWV�� L� WDPEp� OD� FRPSDWLELOLWDW� GH�O¶H[HUFLFL� GH� O¶RFL� DPE� HO� GHVFDQV�� /zJLFDPHQW�� OHV� SRWHVWDWV� HV� GHVHQYROXSHQ� HQ� HOV�jPELWV�DOV�TXDOV�QR�DUULED�OD�UHJXODFLy�HVSHFtILFD�VHFWRULDO�HQ�PDWqULD�GH�FRQWDPLQDFLy�DF~VWLFD�L�WDPEp�GH�GURJRGHSHQGqQFLHV�
3HU� DL[z�� OHV� IXQFLRQV� G¶HVWD� &RQVHOOHULD� HV� OLPLWHQ� EjVLFDPHQW� D� OHV� FRQGLFLRQV� GH�VHJXUHWDW�L�FDSDFLWDW�GHOV�HVWDEOLPHQWV��D�PpV�GHO�VHX�KRUDUL�GH�WDQFDPHQW��L�QR�GLVSRVD�GH� FRPSHWqQFLHV� HQ� PDWqULD� GH� SURWHFFLy� DF~VWLFD� R� GH� FRQFHQWUDFLy� GH� MRYHV� SHU�FRQVXPLU� DOFRKRO� D� OD� YLD� S~EOLFD�� 'HV� G¶HVWH� SXQW� GH� YLVWD�� PDQLIHVWHP� OD� QRVWUD�FRQIRUPLWDW�DPE�OD�GHOLPLWDFLy�FRPSHWHQFLDO�TXH�ID�HVWD�$GPLQLVWUDFLy�HQ�O¶LQIRUPH�TXH�HQV�KD�WUDPpV�
1RWHX�TXH��LJXDO�TXH�HQ HOV�VXSzVLWV�GH�FRQWDPLQDFLy�DF~VWLFD��OD�FRPSHWqQFLD�HQ�HVWHV�PDWqULHV� OD� FRPSDUWL[� DPE� HOV�PXQLFLSLV� HQ� DOJXQV� DVSHFWHV�� HVSHFLDOPHQW� HQ�PDWqULD�G¶LQVSHFFLy� L� FRQWURO�� (Q� HVWD� LQYHVWLJDFLy� HQV� KHP� FHQWUDW� EjVLFDPHQW� HQ� HOV� GRV�DVSHFWHV�TXH�WHQHQ�PDMRU�FRQQH[Ly�DPE�HOV�SUREOHPHV�GH�OD�FRQWDPLQDFLy�DF~VWLFD��FRP�VyQ�HOV�KRUDULV�GH�WDQFDPHQW�L�HQ�FHUWD�PHVXUD�HOV�FRQWUROV�GH�FDSDFLWDW��HVWH�~OWLP�PpV�UHODFLRQDW�DPE�OD�VHJXUHWDW�GHOV�HVWDEOLPHQWV�
5HVSHFWH�GHOV�KRUDULV�GH�WDQFDPHQW��OD�LQWHUYHQFLy�G¶HVWD�&RQVHOOHULD�pV�GHWHUPLQDQW��MD�TXH� OL�FRUUHVSRQ�DSURYDU�FDGD�DQ\� O¶RUGUH�TXH�HVWDEOL[� O¶KRUDUL�JHQHUDO�G¶REHUWXUD� L�GH�WDQFDPHQW�GHOV�ORFDOV��TXH��D�PpV��SUHYHX�HOV�VXSzVLWV�G¶DPSOLDFLy�G¶KRUDULV�L��VL�HVFDX��GH� UHGXFFLRQV�� -XQWDPHQW� DPE� HVWD� IDFXOWDW� QRUPDWLYD�� OD� &RQVHOOHULD�� L� WDPEp� HOV�DMXQWDPHQWV��WHQHQ�OD�IXQFLy�G¶LQVSHFFLRQDU�HOV�HVWDEOLPHQWV��FRQWURODU�OD�FHOHEUDFLy�GHOV�HVSHFWDFOHV� L� DFWLYLWDWV�� SURKLELU�� VXVSHQGUH�� FODXVXUDU� R� DGRSWDU� OHV�PHVXUHV� FDXWHODUV�QHFHVVjULHV� SHU� JDUDQWLU� OD� VHJXUHWDW� GHOV� XVXDULV� L� WHUFHUHV� SHUVRQHV�� L� WDPEp� DOWUHV�PHVXUHV�FDXWHODUV�L�VDQFLRQDGRUHV�
/D� LQVSHFFLy� FRUUHVSRQ� WDQW� D� OD� &RQVHOOHULD� FRP� DOV� DMXQWDPHQWV�� VHJRQV� GLVSRVD�O¶DUWLFOH� ����� GH� OD� /OHL� �������� GH� ��� GH� IHEUHU�� TXH� Q¶HVWHQHQ� XQD� DFWD� TXH� V¶KD� GH�WUDPHWUH� D� O¶$GPLQLVWUDFLy� DPE� FRPSHWqQFLHV� SHU� D� LQFRDU�� VL� HVFDX�� O¶H[SHGLHQW�VDQFLRQDGRU�FRUUHVSRQHQW��$EDQV�GH�WUDPHWUH�O¶DFWD��O¶$GPLQVLWUDFLy�DFWXDQW�SRW�RUGHQDU�PHVXUHV�FRUUHFWRUHV�SHU�HVPHQDU�OHV�LUUHJXODULWDWV��VL�Ep�O¶DQWHULRU�QR�pV�SURFHGHQW�TXDQ�OHV� GHILFLqQFLHV� TXH� V¶KDQ� REVHUYDW� WHQHQ� D� YHXUH� DPE� OD� VHJXUHWDW� GH� OHV� SHUVRQHV� L�EpQV��R�DPE�SUREOHPHV�GH�FRQWDPLQDFLy�DF~VWLFD��6L�GHVSUpV�G¶LPSRVDU�HVWHV�PHVXUHV�QR�V¶HVPHQHQ�� O¶DFWD� G¶LQVSHFFLy� V¶KD� GH� WUDVOODGDU� D� O¶zUJDQ� FRPSHWHQW� SHU� D� LQFRDU�O¶H[SHGLHQW�VDQFLRQDGRU�
/D�/OHL�KDELOLWD�WDQW�OD�*HQHUDOLWDW�FRP�HOV�DMXQWDPHQWV��D�LPSRVDU�PHVXUHV�SURYLVLRQDOV�HQ� VXSzVLWV� G¶XUJqQFLD� TXDQ�� HQWUH� DOWUHV� FRVHV�� KL� KD� ULVF� JUHX� R� LPPLQHQW� SHU� D� OD�VHJXUHWDW� GH� SHUVRQHV� R� EpQV�� R� V¶LQFRPSOLVTXHQ� JUHXPHQW� OHV� FRQGLFLRQV� VDQLWjULHV� R�G¶KLJLHQH�� L� WDPEp� TXDQ� HOV� HVWDEOLPHQWV� QR� WHQHQ� OHV� DXWRULW]DFLRQV� R� OOLFqQFLHV�SUHFHSWLYHV�� (QWUH� OHV� PHVXUHV� TXH� HV� SRGHQ� LPSRVDU� DPE� OD� VLPSOH� DXGLqQFLD� GH�O¶LQWHUHVVDW�SHU�XQ�WHUPLQL�GH�GHX�R�GRW]H�GLHV�VHJRQV�OD�XUJqQFLD��VyQ�OD�VXVSHQVLy�GH�OD�OOLFqQFLD�R�DXWRULW]DFLy�GH�O¶DFWLYLWDW��OD�VXVSHQVLy�GH�O¶HVSHFWDFOH�R�DFWLYLWDW��OD�FODXVXUD�GHO�ORFDO��HQWUH�DOWUHV�PHVXUHV�±DUW�����L�DUW�����
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6HQV� SHUMXt� GH� O¶DQWHULRU�� XQD� YHJDGD� TXH� V¶KD� LQFLDW� O¶H[SHGLHQW� VDQFLRQDGRU�� OD�*HQHUDOLWDW SRW� LPSRVDU�� VL� HV� WUDFWD� G¶LQIUDFFLRQV� JUHXV� R� PROW� JUHXV�� PHVXUHV�SURYLVLRQDOV� GLULJLGHV� D� DVVHJXUDU� HO� FRPSOLPHQW� GH� OD� IXWXUD� VDQFLy�� HQFDUD� TXH� QR�FRQFyUUHJXHQ�FLUFXPVWjQFLHV�G¶XUJqQFLD�±DUW�����
(OV� LQFRPSOLPHQWV�SHU�UDy�GH�FDSDFLWDW�� L� WDPEp�SHU�KRUDULV�G¶REHUWXUD�L� WDQFDPHQW�HOV�TXDOLILFD�O¶DUWLFOH�TXDUDQWD�VLV�GH�OD�/OHL���������GH����GH�PDUo��FRP�D�LQIUDFFLRQV�JUHXV��L�ILQV�L�WRW�PROW�JUHXV�VL�V¶LQFRPSOL[HQ�OHV�FRQGLFLRQV�GH�FDSDFLWDW�TXDQ�SRW�VLJQLILFDU�XQ�ULVF�SHU�D�OD�VHJXUHWDW�GH�OHV�SHUVRQHV�R�EpQV�±DUW�����
4XDQ� HV� WUDFWD� G¶LQIUDFFLRQV� JUHXV� R� PROW� JUHX�� O¶DUWLFOH� FLQTXDQWD�TXDWUH� GH� OD� /OHL�UHVHUYD� OD� FRPSHWqQFLD� SHU� D� LQFRDU�� LQVWUXLU� L� UHVROGUH� HOV� H[SHGLHQWV� VDQFLRQDGRUV� D�O
$GPLQLVWUDFLy� DXWRQzPLFD�� L� O¶zUJDQ� FRPSHWHQW� pV� HO� WLWXODU� GH� OD� GLUHFFLy� JHQHUDO�FRPSHWHQW�HQ�PDWqULD�G¶HVSHFWDFOHV�TXDQ�HV� WUDFWD�G¶LQIUDFFLRQV�JUHXV��HO�&RQVHOOHU�GH�-XVWtFLD� TXDQ� HV� WUDFWD� G¶LQIUDFFLRQV� JUHXV� R� PROW� JUHXV� HQ� OHV� TXDOV� V¶KD� SURSRVDW�LPSRVDU�PXOWHV�TXH�DUULEHQ�ILQV�DOV�WUHV�FHQWV�PLO�FLQF�FHQWV�HXURV��L�WDPEp�TXDOVHYRO�GH�OHV�VDQFLRQV�DFFHVVzULHV�TXH�SUHYHX� OD�/OHL��(O�&RQVHOO�GH� OD�*HQHUDOLWDW� pV�FRPSHWHQW�SHU�D�OHV�LQIUDFFLRQV�PROW�JUHXV�D�OHV�TXDOV�HV�SURSRVD�XQD�VDQFLy�VXSHULRU�D�WUHV�FHQWV�PLO�FLQF�FHQWV�HXURV��L�WDPEp�OHV�VDQFLRQV�DFFHVVzULHV�TXH�VLJXHQ�SURFHGHQWV�
eV�LPSRUWDQW�DVVHQ\DODU�TXH�HOV�zUJDQV�GH�OD�*HQHUDOLWDW�SRGHQ�DVVXPLU�OD�FRPSHWqQFLD�SHU� D� LQFRDU�� LQVWUXLU� L� UHVROGUH� HOV� SURFHGLPHQWV� VDQFLRQDGRUV� TXH� FRUUHVSRQHQ� DOV�PXQLFLSLV�HQ�FDV�TXH�HVWRV�QR�LQWHUYLQJXHQ��L�GHVSUpV�G¶KDYHU�ORV�UHTXHULW�D�IHU�KR��(VWD�IyUPXOD� G¶LQWHUYHQFLy� VXEVLGLjULD� QR� pV� UHOOHYDQW� SHU� DO� QRVWUH� HVWXGL�� DWpV� TXH� OHV�LQIUDFFLRQV�HQ�PDWqULD�GH�FDSDFLWDW�L�G¶KRUDULV�VyQ�FRPSHWqQFLD�SHO�TXH�ID�D�OD�LQFRDFLy��OD� WUDPLWDFLy� L� OD� UHVROXFLy�GHOV�H[SHGLHQW�GH� OD�PDWHL[D�$GPLQLVWUDFLy�DXWRQzPLFD�� MD�TXH� OHV� WDVTXHV� G¶LQVSHFFLy� L� DGRSFLy� GH� PHVXUHV� FRUUHFWRUHV� L� FDXWHODUV� VyQ� XQD�FRPSHWqQFLD�FRPSDUWLGD��TXH�SHU�WDQW�OD�SRW�H[HUFLU�OD�*HQHUDOLWDW�QR�MD�SHU�OD�YLD�GH�OD�VXEVWLWXFLy��VLQy�PLWMDQoDQW�O¶H[HUFLFL�G¶XQD�FRPSHWqQFLD�SUzSLD�
�&RQVHOOHULD� GH� 6DQLWDW�� /HV� IXQFLRQV� G¶HVWD� &RQVHOOHULD� VH� FHQWUHQ� HQ� O¶jPELW� GH� OHV�FRQGXFWHV� GH� FRQVXP� G¶DOFRKRO� D� OD� YLD� S~EOLFD�� TXH� HV� SRGHQ� FRQVLGHUDU� WUDVWRUQV�DGGLFWLXV�G¶DFRUG�DPE�HO�TXH�SUHYHX� O¶DUWLFOH�����D�GH� OD�/OHL�������� G¶��G¶DEULO��TXH�DSURYD�HO�WH[W�UHIyV�GH�OD�/OHL�VREUH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV�DGGLFLWLXV�
7RW� L� TXH� HVWHV� FRPSHWqQFLHV� UHVLGLHQ� HQ� OD� &RQVHOOHULD� � GH� %HQHVWDU� 6RFLDO�� HQ�O¶DFWXDOLWDW� pV� OD�&RQVHOOHULD�GH�6DQLWDW� OD� TXH�GLVSRVD�G¶HVWHV� FRPSHWqQFLHV�� MD� TXH� HO�'HFUHW�����������G¶���GH�MXOLRO��GHO�&RQVHOO�GH�OD�*HQHUDOLWDW��TXH�DSURYD�HO�5HJODPHQW�RUJjQLF� L� IXQFLRQDO� GH� OD� &RQVHOOHULD� GH� 6DQLWDW�� FUHD� XQD� 'LUHFFLy� *HQHUDO� GH� OD�'HSHQGqQFLHV�� TXH�� VHJRQV� GLVSRVD� O¶DUWLFOH� RQ]H�� Wp� HQWUH� OHV� VHXHV� DWULEXFLRQV� OD�G¶H[HUFLU� OHV� IXQFLRQV� HQ�PDWqULD�GH�SROtWLFD� VRFLRVDQLWjULD�� GURJRGHSHQGqQFLHV� L� VDOXW�PHQWDO�� PDQWHQLQW� HOV� VLVWHPHV� G¶LQIRUPDFLy� HQ� PDWqULD� GH� WUDVWRUQV� DGGLFWLXV�� L�FRRUGLQDU�L�VHJXLU�OHV�DFFLRQV�TXH�SUHYHX�HO�3OD�DXWRQzPLF�GH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV�DGGLFWLXV�
&RUUHVSRQ�DO�&RQVHOO�GH�OD�*HQHUDOLWDW�DSURYDU�HO�3OD�DXWRQzPLF�GH�GURJRGHSHQGqQFLHV�L�DOWUHV� WUDVWRUQV� DGGLFWLXV�� VL� Ep� FRUUHVSRQ� HODERUDU�OR� D� OD� 'LUHFFLy� *HQHUDO� GH�'URJRGHSHQGqQFLHV�� (OV� DMXQWDPHQWV� DPE� PpV� GH� YLQW� PLO� KDELWDQWV� HVWDQ� REOLJDWV� D�
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DSURYDU� L� D� H[HFXWDU� XQ� 3OD� PXQLFLSDO� GH� GURJRGHSHQGqQFLHV�� D� PpV� GH� FRRUGLQDU�SURJUDPHV�GH�SUHYHQFLy�VRFLDO��$O�PXQLFLSLV�PpV�SHWLWV��OD�GLSXWDFLy�SURYLQFLDO�HOV�KD�GH�SUHVWDU�DVVLVWqQFLD�D�WUDYpV�GHOV�SODQV�SURYLQFLDOV�GH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV�DGGLFWLXV�
/D�FRPSHWqQFLD�HQ�PDWqULD�VDQFLRQDGRUD�FRUUHVSRQ�DOV�DMXQWDPHQWV�SHU�D�PXOWHV�GH�ILQV�D�GRW]H�PLO� HXURV�� L� FRUUHVSRQ�D� OD�'LUHFFLy�*HQHUDO� GH�'HSHQGqQFLHV� OD� FRPSHWqQFLD�SHU�D�LPSRVDU�PXOWHV�TXH�VXSHUHQ�HVWD�TXDQWLWDW�L�ILQV�D�VHL[DQWD�PLO�HXURV��(O�FRQVHOOHU�GH�6DQLWDW�GLVSRVD�GH� OD� FRPSHWqQFLD�SHU�D� VDQFLRQV�PDMRUV�� L� WDPEp�SHU� D�GHFUHWDU� HO�WDQFDPHQW�G¶HVWDEOLPHQWV��7HQLQW�HQ�FRPSWH�HO� UqJLP�OHJDO�G¶LQIUDFFLRQV�L�VDQFLRQV�� OD�FRPSHWqQFLD�VDQFLRQDGRUD�GH OHV�SUjFWLTXHV�GHO�ERWHOORW TXHGD�HQ�PDQV�GHO�DMXQWDPHQWV�
3HUz�QR�SHU�DL[z�OD�&RQVHOOHULD�UHVWD�WRWDOPHQW�DO�PDUJH�GH�O¶jPELW�VDQFLRQDGRU��MD�TXH�O¶DUWLFOH������E�GHWHUPLQD�TXH�VL�V¶KD�GHQXQFLDW�XQ�IHW�D� OD�&RQVHOOHULD� L� O¶$MXQWDPHQW��XQD� YHJDGD� VH� O¶KD UHTXHULW� D� IHU�KR�� QR� LQFRD� O¶RSRUW~� H[SHGLHQW� VDQFLRQDGRU� HQ� HO�WHUPLQL�G¶XQ�PpV�GHV�GHO�UHTXHULPHQW��OD�&RQVHOOHULD�SRW�DFWXDU�GH�PDQHUD�VXEVLGLjULD�HQ�HOV�WHUPHV�TXH�HVWDEOL[�O¶DUWLFOH�VHL[DQWD�GH�OD�/OHL�GH�EDVHV�GH�UqJLP�ORFDO�
(Q� GHILQLWLYD�� GH� QRX HQV� WUREHP� GDYDQW� GH� FRPSHWqQFLHV� FRPSDUWLGHV� DPE� HOV�DMXQWDPHQWV��D�TXL�FRUUHVSRQHQ�OHV�FRPSHWqQFLHV�SULQFLSDOV�SHU�SUHYHQLU��LQVSHFFLRQDU�L�VDQFLRQDU� HVWHV� SUjFWLTXHV�� L� TXH� KDQ� G¶HVWDEOLU� HOV� FULWHULV� GH� ORFDOLW]DFLy� GH� YHQGD�G¶DOFRKRO��OD�YLJLOjQFLD�L HO�FRQWURO�G¶HVWRV��L�WDPEp�O¶H[HUFLFL�GH�OD�SRWHVWDW�VDQFLRQDGRUD�L�OD�LPSRVLFLy�GH�PHVXUHV�FDXWHODUV�
�����0XQLFLSLV
$PE�FDUjFWHU�JHQHUDO��HO�UqJLP��FRPSHWHQFLDO�TXH�DIHFWD�HOV�PXQLFLSLV�O¶HVWDEOL[�OD�/OHL���������GH���G¶DEULO�� GH� EDVHV�GH� UqJLP� ORFDO��&RQFUHWDPHQW� � VyQ� HOV� DUWLFOHV����� ��� L������HOV�TXH�GHILQL[HQ�HO�PDUF�FRPSHWHQFLDO�L�G¶LQWHUYHQFLy�GH�OHV�HQWLWDWV�ORFDOV�HQ�OHV�GLIHUHQWV�PDWqULHV�TXH�SUHYHXHQ�
/¶DUWLFOH� YLQW�L�FLQF� pV� XQD� DWULEXFLy� FRPSHWHQFLDO� JHQqULFD� DOV� PXQLFLSLV�� TXH� HOV�DWULEXw[�GLYHUVHV�PDWqULHV��HQWUH�OHV�TXDOV�HV�WUREHQ�DOJXQHV�TXH�DIHFWHQ�GLUHFWDPHQW�OD�SUREOHPjWLFD� GH� OD� FRQFHQWUDFLy� G¶HVWDEOLPHQWV�� OD� VHXD� WXWHOD� � L� OHV� SUjFWLTXHV� GH�FRQVXP�D�OD�YLD�S~EOLFD��(V�WUDFWD�GH�OHV�FRPSHWqQFLHV�HQ�PDWqULD�GH�VHJXUHWDW�HQ�OORFV�S~EOLFV��RUGHQDFLy��JHVWLy���H[HFXFLy�L�GLVFLSOLQD�XUEDQtVWLFD��SURWHFFLy�GHO�PHGL�DPELHQW�L� GH� OD� VDOXEULWDW� S~EOLFD�� SUHVWDFLy� GHOV� VHUYHLV� VRFLDOV�� QHWHMD� YLjULD�� SURPRFLy�G¶DFWLYLWDWV� FXOWXUDOV�� HVSRUWLYHV� L� GH� SURPRFLy� GHO� WHPSV� OOLXUH�� HQWUH� DOWUHV�FRPSHWqQFLHV�
&RP�HV�SRW�REVHUYDU��HOV� WtWROV�FRPSHWHQFLDOV�DWULEXwWV�DOV�PXQLFLSLV� WHQHQ�XQ�FDUjFWHU�WUDQVYHUVDO� TXH� DIHFWD� GLUHFWDPHQW� WRWV� HOV� YHVVDQWV� GH� OHV� SUREOHPjWLTXHV� TXH� KHP�DSXQWDW��GHV�GH�O¶RUGHQDFLy��OD�ORFDOLW]DFLy�L�OD�WXWHOD�G¶HVWDEOLPHQWV��ILQV�D�OD�SURWHFFLy�GH�OD�VDOXW�L�OD�SURPRFLy�G¶DFWLYLWDWV�DOWHUQDWLYHV�G¶RFL�
/¶DUWLFOH�YLQW�L�VLV�GHILQL[�TXLQV�VHUYHLV�WHQHQ�FDUjFWHU�PtQLP�L�REOLJDWRUL�SHU�D�WRWV�HOV�PXQLFLSLV�GHSHQHQW�GH�OD�VHXD�SREODFLy��L�O¶DUWLFOH������UHVHUYD�DOJXQV�G¶HVWRV�VHUYHLV�D�
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OD� WLWXODULWDW�PXQLFLSDO��(VWD�TXDOLILFDFLy�QR� FRQGLFLRQD� VXEVWDQFLDOPHQW� OD� LQWHUYHQFLy�PXQLFLSDO�FRQWUD�HVWHV�SUjFWLTXHV��OOHYDW�SRWVHU�HQ�DOOz�TXH�ID�UHIHUqQFLD�D�O¶DVVLVWqQFLD�VRFLDO� L� D� OD� GLVSRQLELOLWDW� G¶DOWHUQDWLYHV� G¶RFL� UHODFLRQDGHV� DPE� O¶HVSRUW�� MD� TXH� HVWH�WLSXV� GH� FRPSHWqQFLHV� QRPpV� VyQ� REOLJDWzULHV� HQ� PXQLFLSLV� GH� PpV� GH� YLQW� PLO�KDELWDQWV�
'¶DOWUD�EDQGD�� QR� VH�Q¶KD�GH�GHL[DU� DO�PDUJH� OD� IXQFLy� DVVLVWHQFLDO� GH� OHV�GLSXWDFLRQV�SURYLQFLDOV�� TXH� HQ� HVWH� DVSHFWH� SRGHQ� FRRSHUDU� DPE� HOV� PXQLFLSLV� SHU� IDFLOLWDU�ORV�DOWHUQDWLYHV�G¶RFL�
/¶DEDVW�FRQFUHW�G¶HVWHV�FRPSHWqQFLHV��SHU�WDO�FRP�OHV�FRPSDUWL[HQ�HQ�JUDQ�PHVXUD�DPE�DOWUHV� DGPLQLVWUDFLRQV�� L� VLQJXODUPHQW� DPE� O¶DXWRQzPLFD�� HO� GHWHUPLQD� OD� OHJLVODFLy�VHFWRULDO� G¶DFWLYLWDWV�� HVSHFWDFOHV�� FRQWDPLQDFLy� DF~VWLFD� L� SUHYHQFLy� GH�GURJRGHSHQGqQFLHV��(Q�HVWH�DVSHFWH�HQV�UHPHWHP�DO�TXH�MD�KHP�DSXQWDW�HQ�HOV�DSDUWDWV�SUHFHGHQWV�
��� 5qJLP� MXUtGLF� GHO� FRQVXP� G¶DOFRKRO� D� OD� YLD� S~EOLFD�� ERWHOORW�� 5HVSRVWHV�OHJLVODWLYHV�L�MXULVSUXGHQFLDOV
�����1RUPDWLYD DXWRQzPLFD�FRPSDUDGD
/¶RUGHQDFLy� MXUtGLFD� G¶HVWH� WLSXV� GH� SUjFWLTXHV� GH� FRQVXP� OD� IDQ� OHV� FRPXQLWDWV�DXWzQRPHV�� L� Q¶KL� KD� XQD� SURIXVD� OHJLVODFLy��&RQYp� LQGLFDU� DTXt� TXLQD� pV� OD� UHJXODFLy�TXH�KL�KD�HQ�HVWH�VHQWLW��DOPHQ\V�TXDQW�DOV�DVSHFWHV�PpV�VLJQLILFDWLXV�
�([WUHPDGXUD�YD�DSURYDU�OD�/OHL���������GH����GH�PDUo��GH�OD�FRQYLYqQFLD�L�GH�O¶RFL��HQ�OD� TXDO� GLVFLSOLQD� HVWH� WLSXV� GH� SUjFWLTXHV� HQ� HOV� WHUPHV� VHJ�HQWV�� ©1R� HV� SHUPHW� HO�FRQVXP�GH�EHJXGHV�DOFRKzOLTXHV�D�OHV�YLHV�L�]RQHV�S~EOLTXHV��OOHYDW�GHOV�HVSDLV�GHGLFDWV�D�O¶RFL�TXH�DXWRULW]HQ�H[SUHVVDPHQW�HOV�DMXQWDPHQW��VHPSUH�TXH�HVWRV�JDUDQWLVTXHQ�TXH�HV� FRPSOL[HQ� WRWHV� OHV� SUHYLVLRQV� G¶HVWD� /OHL�� L� PROW� HVSHFLDOPHQW�� OD� SURKLELFLy� TXH�HVWDEOL[� O¶DUWLFOH� QRX� L� HO� GUHW� DO� GHVFDQV� L� D� OD� FRQYLYqQFLD� FLXWDGDQD��(O� TXH� GLVSRVD�O¶DSDUWDW�DQWHULRU�V¶HQWpQ��VHQV�SHUMXt�GHO�UqJLP�G¶DXWRULW]DFLRQV�GH�FDUjFWHU�H[WUDRUGLQDUL�DO�TXDO�HVWDQ�VRWPHVHV�GHWHUPLQDGHV�DFWLYLWDWV��L�WDPEp�GHO�TXH�JDXGL[HQ�PDQLIHVWDFLRQV�SRSXODUV�DPE�O¶DXWRULW]DFLy�HVFDLHQW��FRP�OHV�ILUHV�L�IHVWHV�PDMRUV�R�ORFDOVª���DUW������/D�UHIHUqQFLD� D� O¶DUWLFOH� QRX� Wp� D� YHXUH� DPE� OD� SURKLELFLy� GH� FRQVXPLU� DOFRKRO� SHU� DOV�PHQRUV�GH�GLYXLW�DQ\V�
6L� REVHUYHP� O¶H[SRVLFLy� GH� PRWLXV� GH� OD� QRUPD�� V¶DVVHQ\DOD� TXH�� DPE� O¶REMHFWLX� GH�JDUDQWLU� HO� UHVSHFWH� PXWX� HQWUH� HOV� GUHWV� DO� GHVFDQV� L� D� O¶RFL�� HOV� DMXQWDPHQWV� SRGHQ�SHUPHWUH� TXH� HV� FRVXPLVTXHQ� EHJXGHV� HQ� HVSDLV� KDELOLWDWV� HVSHFtILFDPHQW� SHU� D� O¶RFL��6HPEOD��GRQFV��TXH�pV�SRVVLEOH�TXH�HOV�DMXQWDPHQWV�KDELOLWHQ�]RQHV�RQ�HV�SXJD�FRQVXPLU�DOFRKRO�D�OD�YLD�S~EOLFD��VHPSUH�TXH�QR�HV�SHUWRUEH�HO�GHVFDQV�GHOV�YHwQV�
�0DGULG� YD� DSURYDU� OD� /OHL� �������� GH� ��� GH� MXQ\�� GH� GURJRGHSHQGqQFLHV� L� DOWUHV�WUDVWRUQV� DGGLFWLXV�� TXH� KD� HVWDW� PRGLILFDGD� SXQWXDOPHQW� SHU� OD� GDUUHUD� /OHL�G¶DFRPSDQ\DPHQW�GHOV�SUHVVXSRVWRV�GH�O¶HVPHQWDGD�FRPXQLWDW��(Q�DOOz�TXH�LQWHUHVVD�HQ�
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HVWH�WUHEDOO��FDO�DVVHQ\DODU�TXH�HVWD�FRPXQLWDW�DXWzQRPD�SURKLEL[�HVWHV�SUjFWLTXHV�HQ�HOV�WHUPHV�VHJ�HQWV��©QR�HV�SHUPHW�OD�YHQGD�QL�HO�FRQVXP�GH�EHJXGHV�DOFRKzOLTXHV�D�OD�YLD�S~EOLFD�� OOHYDW�GH� WHUUDVVHV��YHWODGRUV�R� HQ�GLHV�GH� ILUD�R� IHVWHV�PDMRUV�R� VLPLODUV��TXH�UHJXOD�O¶RUGHQDQoD�PXQLFLSDO�FRUUHVSRQHQWª���DUW��������(V�WUDFWD�GH�OD�FOjXVXOD�KDELWXDO�TXH�V¶XWLOLW]D�HQ�OD�PDMRU�SDUW�GH�OHV�OOHLV�DXWRQzPLTXHV�
1R�REVWDQW� DL[z�� HO�PDWHL[� SUHFHSWH�� LQ� ILQH�� LQFORX� DOWUHV� LQVWUXPHQWV� SHU� HYLWDU� HVWHV�SUjFWLTXHV�� /D� QRUPD� DVVHQ\DOD� TXH� ©OHV� HQWLWDWV� ORFDOV�� D� WUDYpV� GH� OHV� RUGHQDQFHV�PXQLFLSDOV�FRUUHVSRQHQWV��SRGHQ�GHFODUDU�GHWHUPLQDGHV�]RQHV�FRP�G¶DFFLy�SULRULWjULD�D�O¶HIHFWH�GH�JDUDQWLU�TXH�HV�FRPSOLVFD�OD�SURKLELFLy�GH�FRQVXPLU�EHJXGHV�DOFRKzOLTXHV�HQ�GHWHUPLQDWV� HVSDLV� S~EOLFV� L� IRPHQWDU� DOKRUD� HVSDLV� GH� FRQYLYqQFLD� L� DFWLYLWDWV�DOWHUQDWLYHV�� 3HU� D� HVWDEOLU� HVWHV� OLPLWDFLRQV� V¶KDQ� GH� WHQLU� HQ� FRPSWH� HOV� GLIHUHQWV�FROÂOHFWLXV�DIHFWDWVª�
$TXt� DSDUHL[HQ� GRV� T�HVWLRQV� LQQRYDGRUHV�� G¶XQD� EDQGD�� OD� SRVVLELOLWDW� TXH� HOV�PXQLFLSLV� SXJXHQ� GHFODUDU� GHWHUPLQDGHV� ]RQHV� FRP� ©G¶DFFLy� SULRULWjULDª�� L� DSOLFDU� HQ�OHV�HVPHQWDGHV�]RQHV�OHV�SUHYLVLRQV�TXH�HQ�PDWqULD�GH�SUHYHQFLy�L�YLJLOjQFLD��DFWXDFLy�L�VDQFLy�SRGHQ�HVWDEOLU�OHV�RUGHQDQFHV�PXQLFLSDOV��L�GH�O¶DOWUD��OD�SRVVLELOLWDW�GH�IRPHQWDU�DOWHUQDWLYHV�G¶RFL�L�HVSDLV�GH�FRQYLYqQFLD��
$�PpV�G¶DL[z��DPE� O¶REMHFWLX�GH� OLPLWDU� L� UDFLRQDOLW]DU� O¶RIHUWD�D� OHV�]RQHV�RQ�HV�SXJD�SURGXLU� � HO� ERWHOORW�� O¶DUWLFOH� ������ UHJXOD� OD� YHQGD� GH� EHJXGHV� DOFRKzOLTXHV� � HQ�HVWDEOLPHQWV�HQ�HOV�TXDOV�QR� VH¶Q�SHUPHW� HO� FRQVXP� LPPHGLDW��(Q�HVWRV� FDVRV��SHUTXq�VLJD�SRVVLEOH�OD�YHQGD��O¶HVWDEOLPHQW�KD�GH�GLVSRVDU�G¶XQD�OOLFqQFLD�HVSHFtILFD�TXH�V¶KD�G¶H[SRVDU�HQ�XQ�OORF�YLVLEOH��3HU�D�FRQFHGLU�HVWD� OOLFqQFLD�HV� WHQHQ�HQ�FRPSWH�GLYHUVRV�FULWHULV��HQWUH�HOV�TXDOV�KL�KD�©O¶DFXPXODFLy�UHLWHUDGD�GH�SHUVRQHV�D�O¶H[WHULRU�FRQVXPLQW�EHJXGHV�DOFRKzOLTXHV�R�O¶HPLVVLy��GHVRUGHQDGD�GH�P~VLFD�R�VRUROOVª�
'¶DOWUD�EDQGD��HV�SURKLEL[�YHQGUH��VXEPLQLVWUDU�L�GLVWULEXLU�EHJXGHV�DOFRKzOLTXHV�HQ�HOV�HVWDEOLPHQWV�FRPHUFLDOV� VLWXDWV�D� OHV�HVWDFLRQV�GH� VHUYHL��GXUDQW� OHV�YLQW�L�TXDWUH�KRUHV�GHO�GLD�
)LQDOPHQW��KL�KD�XQD�SUHYLVLy�DGGLFLRQDO�HQ�O¶DSDUWDW�GRW]H�GHO�SUHFHSWH��VHJRQV�HO�TXDO�©HQ�HOV�HVWDEOLPHQWV�DXWRULW]DWV�SHU�DO�FRQVXP�GH�EHJXGHV�DOFRKzOLTXHV�QR�HV�SHUPHW�QL�GLVWULEXLU�QL�YHQGUH�QL�VXEPLQLVWUDU�HQ�O¶H[WHULRU�GH�O¶HVWDEOLPHQW��QL�SHU�DOV�FRQVXP�IRUD�GHO�ORFDO��VHQV�SHUMXt�GHO�TXH�HVWDEOL[�O¶DSDUWDW�WUHV�G¶HVWH�DUWLFOHª��/¶H[FHSFLy�D�OD�TXDO�HV� UHIHUL[� pV�� HYLGHQWPHQW�� OD� UHODFLRQDGD� DPE� OHV� WHUUDVVHV�� YHWODGRUV�� ILUHV� L� IHVWHV�PDMRUV�� /D� QRUPDWLYD� YDOHQFLDQD� Wp� XQ� DEDVW� VLPLODU� DO� GH� O¶HVPHQWDW� SUHFHSWH�� HQ� OD�PHVXUD� TXH� GLVFLSOLQD� DPE� FDUjFWHU� JHQHUDO� OD� YHQGD� L� HO� FRQVXP� G¶DOFRKRO� D� OD� YLD�S~EOLFD�
(O�FRQVXP�D�OD�YLD�S~EOLFD�HV� WLSLILFD�FRP�D�LQIUDFFLy�OOHX��HQFDUD�TXH�SRW�VHU�JUHX�HQ�FDV� GH� UHLQFLGqQFLD��1R� V¶HVGHYp� DL[t� DPE� OD� UHVWD� GH� FRQGXFWHV� UHODFLRQDGHV� DPE� OD�YHQGD� R� GLVWULEXFLy� GH� EHJXGHV� SHU� DO� FRQVXP� H[WHULRU�� TXH� HV� TXDOLILTXHQ� FRP� D�LQIUDFFLRQV�JUHXV�R�PROW� JUHXV�TXDQ� HV WUDFWD�GH�PHQRUV��(VWHV�PHVXUHV� QR� DIHFWHQ� HO�FRQVXPLGRU��VLQy�HO�SURSLHWDUL�GH�O¶HVWDEOLPHQW�
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/D� OHJLVODFLy�PDGULOHQ\D� pV� VHQV� GXEWH� XQD� GH� OHV�PpV� DYDQoDGHV� L� FRPSOHWHV� GDYDQW�HVWH�IHQRPHQ�HQ�O¶RUGHQDPHQW�MXUtGLF�HVSDQ\RO�
�$UDJy�GLVSRVD�G¶XQD�QRUPDWLYD�PHQ\V�HVWULFWD��HQ�OD�PHVXUD�TXH�O¶DUWLFOH�GRW]H�GH��OD�/OHL� �������� GH� �� G¶DEULO�� QRPpV� SURKLEL[� OD� YHQGD� L� FRQVXP� D� OD� YLD� S~EOLFD� VL� OHV�RUGHQDQFHV�PXQLFLSDOV� KR� HVWDEOL[HQ� DL[t�� (V� GHL[D�� GRQFV�� DO�PXQLFLSL� TXH� GHFLGLVFD�FRP�RUGHQD�HVWH�WLSXV�GH�SUjFWLTXHV��1R�pV�SRVVLEOH�OD�YHQGD�HQ�HVWDFLRQV�GH�VHUYHL�GH�EHJXGHV�GH�JUDGXDFLy�VXSHULRU�D�GLYXLW�JUDXV��'¶DFRUG�DPE�HO�UqJLP�VDQFLRQDGRU�GH�OD�/OHL��OHV�FRQGXFWHV�GH�FRQVXP�HV�TXDOLILTXHQ�GH�OOHXV��H[FHSWH�VL�KL�KD�UHLQFLGqQFLD��TXH�HV�TXDOLILTXHQ�GH�JUHXV��/HV� FRQGXFWHV�GH�YHQGD� L� GLVWULEXFLy� HV�TXDOLILTXHQ�� SHUz�� GH�JUHXV�
�/D� &RPXQLWDW� GH� &DQjULHV� GLVSRVD� GH� OD� /OHL� �������� GH� ��� GH� MXOLRO�� GH� SUHYHQFLy��DVVLVWqQFLD� L� LQVHUFLy� VRFLDO� HQ�PDWqULD�GH�GURJRGHSHQGqQFLHV�� O¶DUWLFOH������GH� OD�TXDO�SURKLEL[� YHQGUH� L� FRQVXPLU� DOFRKRO� D� OD� YLD� S~EOLFD�� OOHYDW� GH� WHUUDVVHV�� YHWODGRUV� R�IHVWHV� UHJXODGHV�� L� WDPEp� YHQGUH� HQ� JDVROLQHUHV�� /D� /OHL� TXDOLILFD� OHV� LQIUDFFLRQV� SHU�HVWRV�FRQFHSWHV�FRP�D�OOHXV��SHUz�SRGHQ�DFFHGLU�D�OD�TXDOLILFDFLy�GH�JUHXV�VL�HV�UHLWHUHQ�OHV FRQGXFWHV�
�/D� 5HJLy� GH� 0~UFLD� GLVSRVD� GH� OD� /OHL� �������� GH� ��� G¶RFWXEUH�� GH� SUHYHQFLy�DVVLVWqQFLD�L�LQWHJUDFLy�VRFLDO��TXH��WDO�FRP�REVHUYjYHP�HQ�OD�OHJLVODFLy�DUDJRQHVD��GHL[D�D�O¶DOELU�GHOV�PXQLFLSLV�O¶RUGHQDFLy�GH�OD�YHQGD��VXEPLQLVWUDPHQW�L�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD��DPE�DOJXQHV�OLPLWDFLRQV�HVSHFtILTXHV��3HO�TXH�ID�DO�FRQVXP��OD�/OHL�GHL[D�TXH� HOV� DMXQWDPHQWV� GHILQLVTXHQ� HOV� FULWHULV� TXH� UHJXOHQ� HVWD� T�HVWLy�� FRVD� TXH� QR�FRPSRUWD� XQD� UHVWULFFLy� R� SURKLELFLy� DEVROXWD�� DOPHQ\V� LPSRVDGD� SHU� GHFLVLy�DXWRQzPLFD�
(O�PDWHL[�VXFFHw[�DPE�OHV�GHFLVLRQV�PXQLFLSDOV�TXDQW�D�OD�ORFDOLW]DFLy��OD�GLVWjQFLD�L�OHV�FDUDFWHUtVWLTXHV�TXH�KDQ�GH� WHQLU�HOV�HVWDEOLPHQWV�GH�VXEPLQLVWUDPHQW� L�YHQGD��/¶~QLFD�FDXWHOD�TXH�V¶HVWDEOL[�HQ�HVWH�VHQWLW�pV�TXH�OHV�GLVWjQFLHV�PtQLPHV�TXH�HV�IL[HQ�V¶RULHQWHQ�D� HYLWDU� OD� FRQFHQWUDFLy� H[FHVVLYD�G¶HVWH� WLSXV�GH� ORFDOV� DOV� QXFOLV� XUEDQV�� DPE� WRW�� HV�SHUPHW�TXH�HV�FRQFHQWUHQ�HQ�]RQHV�SHULIqULTXHV��VHPSUH�TXH�DL[z�VLJD�FRPSDWLEOH�DPE�O¶RUGHQDFLy�XUEDQtVWLFD�L�DPELHQWDO�±DUW�����
(V�SURKLEL[�HVSHFtILFDPHQW�YHQGUH�DOFRKRO�HQ�OHV�JDVROLQHUHV��VL�Ep�VH�Q¶DGPHW�OD�YHQGD�VL�O¶HVWDEOLPHQW�GLVSRVD�G¶XQD�DXWRULW]DFLy�HVSHFtILFD�SHU�D�EHJXGHV�GH�PHQ\V�GH�GLYXLW�JUDXV�
(O�FRQVXP�HVWj�WLSLILFDW�FRP�D�LQIUDFFLy�OOHX��HQFDUD�TXH�SRW�UHVXOWDU�JUHX�SHU�UHLWHUDFLy��/D�YHQGD�L�GLVWULEXFLy�WDPEp�VyQ�LQIUDFFLRQV�OOHXV��H[FHSWH�VL�HV�WUDFWD�GH�PHQRUV�G¶HGDW�
�&DVWHOOD� L�/OHy� GLVSRVD� GH� OD� /OHL� �������� GH� ��� GH�PDUo�� GH� SUHYHQFLy�� DVVLVWqQFLD� L�LQWHJUDFLy� VRFLDO� GH� GURJRGHSHQGHQWV�� (VWD� /OHL� SURKLEL[� HO� FRQVXP� D� OD� YLD� S~EOLFD��OOHYDW�GH�WHUUDVVHV��YHWODGRUV�R�IHVWHV�PDMRUV�UHJXODGHV��L�QR�SHUPHW�OD�YHQGD�GH�EHJXGHV�DOFRKzOLTXHV�GH�PpV�GH�GLYXLW�JUDXV�HQ�OHV�JDVROLQHUHV��eV�SRVVLEOH�OD�YHQGD�G¶DOFRKRO�D�PHQRUV� HQWUH� VHW]H� L� GLYXLW� DQ\V�� VHPSUH�TXH�QR� H[FHGLVFD� HOV� HVPHQWDWV�GLYXLW� JUDXV��/HV� LQIUDFFLRQV� SHU� HVWRV� FRQFHSWHV� QR� UHEHQ� XQD� TXDOLILFDFLy� HVSHFtILFD�� L� SRGHQ� VHU�OOHXV�� JUHXV� R� PROW� JUHXV�� GHSHQHQW� GH� OHV� FLUFXPVWjQFLHV� TXH� HOV� HQYROWHQ�� FRP� DUD�
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ULVFRV� SHU� D� OD� VDOXW�� JUDYHWDW� GH� O¶DOWHUDFLy� VRFLDO TXH� SURGXw[HQ� HOV� IHWV�� TXDQWLD� GHO�EHQHILFL�REWLQJXW��JUDX�G¶LQWHQFLRQDOLWDW��JHQHUDOLW]DFLy�GH�OD�LQIUDFFLy�L�UHLQFLGqQFLD�
�/D� &RPXQLWDW� $XWzQRPD� GH� &DQWjEULD� SURKLEL[� YHQGUH� L� FRQVXPLU� DOFRKRO� D� OD� YLD�S~EOLFD��H[FHSWH�HQ�IHVWHV�UHJXODGHV��WHUUDVVHV�L�YHWODGRUV��D�WUDYpV�GH�OD�/OHL���������GH��� G¶RFWXEUH�� GH� SUHYHQFLy�� DVVLVWqQFLD� L� LQFRUSRUDFLy� VRFLDO� HQ� PDWqULD� GH�GURJRGHSHQGqQFLHV�� 6H¶Q� SURKLEL[� DPE� FDUjFWHU� JHQHUDO� OD� YHQGD� D� PHQRUV� GH� GLYXLW�DQ\V�� (O� UqJLP� VDQFLRQDGRU� HQ� HVWH� FDV� pV� LGqQWLF� DO� TXH� KHP� UHIHULW� HQ� HO� FDV� GH� OD�OHJLVODFLy�GH�&DVWHOOD�L�/OHy�
�$O�3DtV�%DVF�UHJXOD�OD�T�HVWLy�OD�/OHL����������GH����GH�MXQ\��GH�SUHYHQFLy��DVVLVWqQFLD�L� LQVHUFLy� HQ�PDWqULD�GH� GURJRGHSHQGqQFLHV��3URKLEL[� OD�YHQGD�G¶DOFRKRO� D�PHQRUV�GH�GLYXLW�DQ\V��L�WDPEp OD�YHQGD�HQ�HVWDFLRQV�GH�VHUYHL�GH�EHJXGHV�GH�PHQ\V�GH�YLQW�JUDXV��VL�Ep��OOHYDW�HUURU�R�RPLVVLy���QR�REVHUYHP�TXH�SURKLELVFD�H[SUHVVDPHQW�HO�FRQVXP�D�OD�YLD�S~EOLFD�
�&DWDOXQ\D�GLVSRVD�GH� OD�/OHL� � ���������GH����GH� MXOLRO�� GH�SUHYHQFLy� L� DVVLVWqQFLD� HQ�PDWqULD� GH� VXEVWjQFLHV� TXH� SRGHQ� JHQHUDU� GHSHQGqQFLD�� (VWD� /OHL� SURKLEL[� YHQGUH� L�VXEPLQLVWUDU�DOFRKRO�D�PHQRUV�GH�VHW]H�DQ\V��VL�Ep�QR�LQFORX�FDS�QRUPD�VREUH�HO�FRQVXP�G¶DOFRKRO�D�OD�YLD�S~EOLFD�
�&DVWHOOD�OD�0DQ[D�YD�UHJXODU�HVWD�T�HVWLy�D�WUDYpV�GH�OD�/OHL���������GH���GH�PDUo��TXH�SURKLEL[� YHQGUH� L� VXEPLQLVWUDU� DOFRKRO� D� PHQRUV� GLYXLW� DQ\V� VL� Ep� QR� SURKLEL[�H[SUHVVDPHQW�FRQVXPLU�QH�D�OD�YLD�S~EOLFD��(O�3ULQFLSDW�G¶$VW~ULHV�SURKLEL[�OD�YHQGD�D�PHQRUV�GH� VHW]H�DQ\�HQ� OD�/OHL���������GH�GHVHPEUH�� FRP�VXFFHw[� WDPEp�HQ�HO� FDV�GH�1DYDUUD��TXH�YD�DSURYDU�VREUH�HVWD�T�HVWLy�OD�/OHL�IRUDO����������GH����GH�PDUo�
�*DOtFLD�GLVSRVD�HQ�PDWqULD�GH�GURJRGHSHQGqQFLHV�GH�OD�/OHL���������GH���GH�PDLJ��TXH�SURKLEL[�OD�YHQGD�R�VXEPLQLVWUDPHQW�GH�EHJXGHV�DOFRKzOLTXHV�D�PHQRUV�GH�VHW]H�DQ\V�L�D�PDMRUV� GH� VHW]H� L� PHQRUV� GH� GLYXLW� VL� HV� WUDFWD� GH� EHJXGHV� GH� PpV� GH� GLYXLW� JUDXV�FHQWHVLPDOV�� 1R� SURKLEL[� H[SUHVVDPHQW� HO� FRQVXP� G¶DOFRKRO� D� OD� YLD� S~EOLFD�� MD� TXH�GHL[D�HVWH�DVSHFWH�SHQGHQW�GHO�GHVHQYROXSDPHQW�UHJODPHQWDUL�
�$QGDOXVLD� GLVSRVD� GH� OD� /OHL� �������� GH� �� GH� MXOLRO�� GH� SUHYHQFLy� L� DVVLVWqQFLD� HQ�PDWqULD�GH�GURJXHV��TXH�YDQ�PRGLILFDU�SRVWHULRUPHQW�OHV�/OHLV���������GH���GH�PDLJ��L���������� GH� ��� GH� QRYHPEUH�� (VWD� QRUPD� SURKLEL[� OD� YHQGD� L� HO� VXEPLQLVWUDPHQW� D�PHQRUV�GH�GLYXLW�DQ\V��OOHYDW�GHOV�PDMRUV�GH�VHW]H�TXH�DFUHGLWHQ�XQ�~V�SURIHVVLRQDO�GHO�SURGXFWH��3URKLEL[�DO�VHX�WRUQ�YHQGUH�L�FRQVXPLU�EHJXGHV�DOFRKzOLTXHV�VXSHULRUV�D�YLQW�JUDXV�HQ�JDVROLQHUHV�VLWXDGHV�HQ�QXFOLV�XUEDQV�R�]RQHV�DGMDFHQWV�D�FDUUHWHUHV�
�)LQDOPHQW��OD &RPXQLWDW�$XWzQRPD�GH�OD�5LRMD�YD�DSURYDU�HO������OD�/OHL���������GH����G¶RFWXEUH� VREUH� GURJRGHSHQGqQFLHV� L� DOWUHV� DGGLFFLRQV�� (VWD� QRUPD� SURKLEL[� YHQGUH� R�VXEPLQLVWUDU� DOFRKRO� D� PHQRUV� GH� GLYXLW� DQ\V�� ILQV� L� WRW� HQ� VXSHUPHUFDWV�� FRPHUoRV� L�JUDQV�VXSHUItFLHV��HQ�HOV�TXDOV��D�PpV��V¶KD�GH�VHQ\DOLW]DU�HVWD�FLUFXPVWjQFLD�D�OD�]RQD�GH�FDL[HV� L� HQ� OD� VHFFLy� GH� EHJXGHV��1R� HV� SHUPHW� WDPSRF� YHQGUH� DOFRKRO�� DPE� FDUjFWHU�JHQHUDO��HQ�HVWDFLRQV�GH�VHUYHL�TXDQ�HV� WUDFWD�GH�EHJXGHV�GH�PpV�GH�GLYXLW�JUDXV��(VWj�SURKLELGD� OD� YHQGD� D� OD� YLD� S~EOLFD�� OOHYDW� GH� WHUUDVVHV�� YHWODGRUV� R� SXQWV� GH� YHQGD�DXWRULW]DWV�� 1R� REVWDQW� DL[z�� HVWD� FRPXQLWDW� DXWzQRPD� QR� SURKLEL[� H[SUHVVDPHQW�
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FRQVXPLU�DOFRKRO�D�OD�YLD�S~EOLFD��L�HQ�OLPLWD�HO�FRQVXP�~QLFDPHQW�DOV�ORFDOV�GHVWLQDWV�D�PHQRUV�� FHQWUHV� G¶HQVHQ\DPHQW� GHVWLQDWV� D� PHQRUV�� HPSUHVHV� L� OORFV� GH� WUHEDOO�� L�GHSHQGqQFLHV�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�
'¶DL[z�HV�GHULYD��GRQFV��FRP�D�OD�UHVWD�GH�OHV�FRPXQLWDWV�DXWzQRPHV�TXH�QR�GLVSRVHQ�GH�SURKLELFLy�� TXH� VLJXHQ� HOV� DMXQWDPHQWV� HOV� TXH� PLWMDQoDQW� XQD� RUGHQDQoD� PXQLFLSDO�HVWDEOLVTXHQ�OD�SURKLELFLy�L�DUWLFXOHQ�HQ�PHFDQLVPH�VDQFLRQDGRU��FRVD��DPE�WRW��TXH�HV�SRW�WUREDU�DPE�XQD�HYHQWXDO�LPSXJQDFLy�FRQWUD�O¶RUGHQDQoD�UHJXODGRUD�SHU�LQIUDFFLy�GHO�SULQFLSL� GH� OHJDOLWDW�� &RP� TXH� OD� SURKLELFLy�� OD� LQIUDFFLy� L� VDQFLy� QR� HVWj� UHJXODGD� D�QLYHOO�OHJDO��O¶RUGHQDQoD�SRW�LQIULQJLU�O¶HVPHQWDW�SULQFLSL�L�HVGHYHQLU�QXOÂOD�GH�SOH�GUHW�
+L� KD� DOJXQV� SURQXQFLDPHQWV� MXULVGLFFLRQDOV� HQ� HVWH� VHQWLW�� $L[t� OD� 6HQWqQFLD� GH� ���G¶RFWXEUH�GH������GH�O¶$XGLqQFLD�1DFLRQDO�DQXOÂODYD�O¶RUGHQDQoD�PXQLFLSDO�GH�&RVODGD��TXH� UHJXODYD� HO� FRQVXP� GH� EHJXGHV� DOFRKzOLTXHV� D� OD� YLD� S~EOLFD�� HQ� XQ� VXSzVLW�G¶LPSXJQDFLy� LQGLUHFWD�GHO� UHJODPHQW�SHU�SDUW�GHO� VXEMHFWH�GHQXQFLDW� L� VDQFLRQDW��(VWD�6HQWqQFLD� DILUPDYD� TXH� O¶HVPHQWDGD� RUGHQDQoD� QR� WHQLD� SURX� FREHUWXUD� OHJDO�� DWHVD� OD�PDQFD�G¶XQ�WLSLILFDFLy�DOPHQ\V�JHQqULFD�GH�OD�FRQGXFWD�FRQWLQJXGD�HQ�XQD�QRUPD�DPE�UDQJ�GH�OOHL�
/D� 6HQWqQFLD� GH� �� GH� PDLJ� GH� ������ L� OD� GH� ��� GH� GHVHPEUH� GH� ������ GHO� 7ULEXQDO�6XSHULRU� GH� -XVWtFLD� GH�0DGULG� YDQ� DUULEDU� D� OD�PDWHL[D� FRQFOXVLy� HQ� UHODFLy� DPE� OD�LPSRVLFLy�GH�VDQFLRQV�SHU�FRQVXP�D�OD�YLD�S~EOLFD�SHU�SDUW�GH�O¶$MXQWDPHQW�GH�0DGULG�D�O¶HPSDUD�GHO�TXH�HVWDEOL[�OD�VHXD�2UGHQDQoD�GH�SROLFLD�L�JRYHUQ��GH�������(VWH�SDUWLFXODU�HO�YD�FRQILUPDU�HQ�HO�SULPHU�GHOV�FDVRV�OD�6HQWqQFLD�GHO�7ULEXQDO�6XSUHP�GH����GH�PDLJ�GH�������TXH�YD�GHVHVWLPDU�OD�FDVVDFLy�GH�OD�6HQWqQFLD�
(Q� DOJXQ� FDV� KHP� SRJXW� REVHUYDU� TXH� OHV� LQWHUSUHWDFLRQV� MXULVSUXGHQFLDOV� VREUH� OD�FREHUWXUD� OHJDO� GH� OHV� RUGHQDQFHV� PXQLFLSDOV� TXH� LPSRVHQ� HVWH� WLSXV� GH� VDQFLRQV� QR�VHPSUH� VyQ� � WDQ� UHVWULFWLYHV�� eV� HO� FDV�� SHU� H[HPSOH�� GH� OD� 6HQWqQFLD� GHO� 7ULEXQDO�6XSHULRU� GH� -XVWtFLD� GH� OD� 5HJLy� GH�0~UFLD�� GH� ��� GH� MXQ\� GH� ������ VHJRQV� OD� TXDO�O¶2UGHQDQoD� TXH� UHJXOD� O¶DFWXDFLy� PXQLFLSDO� HQ� UHODFLy� DPE� OD� YHQGD�� GLVSHQVDFLy� L�VXEPLQLVWUDPHQW� GH� EHJXGHV� DOFRKzOLTXHV�� � L� WDPEp� HO� VHX� FRQVXP� HQ� HVSDLV� L� YLHV�S~EOLTXHV��Wp�FREHUWXUD�OHJLVODWLYD�MD�TXH�OD�/OHL�UHJLRQDO���������GH����G¶RFWXEUH��VREUH�GURJXHV�� OL� DWULEXw[� FRPSHWqQFLHV� SHU� D� HVWDEOLU� FULWHULV� VREUH� ORFDOLW]DFLy�� GLVWjQFLD� L�FDUDFWHUtVWLTXHV�GHOV�HVWDEOLPHQWV�GH�VXEPLQLVWUDPHQW�L�YHQGD�GH�EHJXGHV��L�WDPEp�SHU�D�UHJXODU� HO� FRQVXP� D� OD� YLD� S~EOLFD��'LQV� G¶HVWD� KDELOLWDFLy� HQWpQ� TXH� HOV� DMXQWDPHQWV�SRGHQ� LPSHGLU� TXH� HV� FRQVXPLVTXHQ� HVWHV� EHJXGHV� DO� FDUUHU�� &RQVHJ�HQWPHQW�� HQ� OD�PHVXUD�TXH�OD�/OHL�OL�DWULEXw[�FRPSHWqQFLHV�VDQFLRQDGRUHV�SHU�FRQWURODU�HO�FRPSOLPHQW�GHO� TXH� HVWDEOL[� OD� /OHL�� HL[D� KDELOLWDFLy� JHQqULFD� HOV� FDSDFLWD� SHU� D� UHJXODU� XQ� UqJLP�VDQFLRQDGRU�SHU�YLD�G¶RUGHQDQoD�
(VWD�T�HVWLy��TXH�pV�VHQV�GXEWH�GLVFXWLEOH�D�WHQRU�GH�OD��FOjVVLFD�SROqPLFD�GRFWULQDO�VREUH�O¶DEDVW�GH�OD�SRWHVWDW�UHJODPHQWjULD�PXQLFLSDO�HQ�PDWqULD�VDQFLRQDGRUD�L�OD�VHXD�UHODFLy�DPE�HO�SULQFLSL�GH�OHJDOLWDW��HV�SRW�VXSHUDU�PLWMDQoDQW�OD�WLSLILFDFLy�OHJDO�GH�OD�FRQGXFWD�SHU�SDUW� GH� OD� FRPXQLWDW� DXWzQRPD��XQ�SDUWLFXODU�TXH� UHJXOD� FRQYHQLHQWPHQW� HO� QRVWUH�VLVWHPD�MXUtGLF�YDOHQFLj�
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�����/D�OHJLVODFLy�YDOHQFLDQD
/D�/OHL�RUJjQLFD���������GH����GH�IHEUHU��GH�SURWHFFLy�GH�OD�VHJXUHWDW�FLXWDGDQD�UHFRQHL[�OD�FRPSHWqQFLD�PXQLFLSDO�SHU�D�VDQFLRQDU�HVWHV�FRQGXFWHV��WDO�FRP�UHIHUL[HQ�HOV�DUWLFOHV����L�� L� ������ 3HU� OD� VHXD� SDUW�� HOV� DUWLFOHV� �����H��� ���D�� L� ����D�� GHO� 'HFUHW� OHJLVODWLX���������G¶��G¶DEULO��TXH�DSURYD�HO�WH[W�UHIyV�GH�OD�/OHL�VREUH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV�DGGLFWLXV��WDPEp�DWULEXw[HQ�OHV�HVPHQWDGHV�FRPSHWqQFLHV�DOV��PXQLFLSLV�
'HV� G¶XQ� SXQW� GH� YLVWD� VXEVWDQWLX�� OD� /OHL� YDOHQFLDQD� SURKLEL[� YHQGUH�� GLVSHQVDU� L�VXEPLQLVWUDU�TXDOVHYRO�WLSXV�GH�EHJXGHV�DOFRKzOLTXHV�D�PHQRUV�GH�GLYXLW�DQ\V��L�REOLJD�D�FROÂORFDU�UqWROV�TXH�DGYHUWLVTXHQ�GH�OD�SURKLELFLy�HQ�WRWV�HO�OORFV�L�PjTXLQHV�H[SHQHGRUHV�RQ�VH�VXEPLQLVWUHQ�HVWRV�SURGXFWHV�
-D� DPE� FDUjFWHU� JHQHUDO�� OD� /OHL� SURKLEL[� YHQGUH�� VXEPLQLVWUDU� L� FRQVXPLU� EHJXGHV�DOFRKzOLTXHV�HQ�FHQWUHV�S~EOLFV��VDQLWDULV��VRFLRVDQLWDULV�L�GH�VHUYHLV�VRFLDOV��GRFHQWV�GH�SULPjULD�� VHFXQGjULD� L� HQVHQ\DPHQWV� HVSHFLDOLW]DWV�� ORFDOV� GH� WUHEDOO� G¶HPSUHVHV� GH�WUDQVSRUW� S~EOLF�� L� WDPEp� D� ©OD� YLD� S~EOLFD�� OOHYDW� GH� OORFV� G¶HVWD� HQ� TXq� HVWLJD�GHJXGDPHQW� DXWRULW]DW�� R� HQ� GLHV� GH� IHVWD� PDMRU� R� ORFDO� TXH� UHJXOHQ� O¶RUGHQDQoD�PXQLFLSDO� FRUUHVSRQHQWª�� 7DPEp� HV� SURKLEL[� YHQGUH� L� FRQVXPLU� EHJXGHV� GH� PpV� GH�GLYXLW� JUDXV� HQ� XQLYHUVLWDWV� L� FHQWUHV� G¶HQVHQ\DPHQW� VXSHULRU�� jUHHV� GH� VHUYHL� L� GH�GHVFDQV� G¶DXWRSLVWHV� L� DXWRYLHV�� JDVROLQHUHV�� FHQWUHV� G¶HQVHQ\DPHQW� QR� UHJODW� L� ORFDOV�KDELOLWDWV� HQ� GHSHQGqQFLHV� GH� O¶$GPLQLVWUDFLy�� FHQWUHV� VDQLWDULV� L� VRFLRVDQLWDULV�� GH�VHUYHLV�VRFLDOV��HPSUHVHV�GH�WUDQVSRUW�S~EOLF�L�FHQWUHV�GH�WUHEDOO�HQ�JHQHUDO�±DUW�����
(Q�O¶jPELW�GH�OD�SODQLILFDFLy��OD�/OHL�DWULEXw[�DO�&RQVHOO�O¶DSURYDFLy�G¶XQ 3OD�DXWRQzPLF�VREUH�GURJRGHSHQGqQFLHV�L�DOWUHV�WUDVWRUQV�DGGLFWLXV��TXH�KD�G¶HODERUDU�OD�&RQVHOOHULD�GH�6DQLWDW��L�DOV�DMXQWDPHQWV�GH�PpV�GH�YLQW�PLO�KDELWDQWV�O¶HODERUDFLy�L�DSURYDFLy�G¶XQ�SOD�PXQLFLSDO�VREUH�GURJRGHSHQGqQFLHV��TXH�KDQ�G¶HODERUDU�HQ�FRRUGLQDFLy�L�G¶DFRUG�DPE�HO�SOD� DXWRQzPLF�� 3HU� OD� VHXD� SDUW�� OHV� GLSXWDFLRQV� KDQ� G¶HODERUDU� SODQV� SURYLQFLDOV� GH�GURJRGHSHQGqQFLHV�� TXH� KDQ� G¶DVVHJXUDU� OD� SUHVWDFLy� LQWHJUDO� L� DGHTXDGD� GHOV� VHUYHLV�FRUUHVSRQHQWV�HQ�HOV�PXQLFLSLV�GH�PHQRU�SREODFLy�
4XDQW� D� OD UHVSRVWD� VDQFLRQDGRUD�� O¶DUWLFOH� TXDUDQWD�QRX� GH� OD� /OHL� WLSLILFD� FRP� D�LQIUDFFLy�O¶LQFRPSOLPHQW�GH�OHV�FRQGLFLRQV�GH�SXEOLFLWDW��SURPRFLy��YHQGD�L�FRQVXP�GH�EHJXGHV�DOFRKzOLTXHV��/D�FODVVLILFDFLy�FRQFUHWD�FRP�D�LQIUDFFLy�OOHX��JUHX�R�PROW�JUHX��D�O¶HIHFWH� GH� GHWHUPLQDU� OD� VDQFLy� FRUUHVSRQHQW�� QR� HVWj� WD[DGD�� L� SHU� D� WDO� IL� V¶KDQ� GH�YDORUDU�HOV�FULWHULV�GH�ULVF�SHU�D�OD�VDOXW��OD�JUDYHWDW�GH�O¶DOWHUDFLy�VRFLDO�TXH�KDQ�SURGXwW�HOV�IHWV��OD�TXDQWLD�GHO�EHQHILFL�REWLQJXW��HO�JUDX�G¶LQWHQFLRQDOLWDW��OD�JHQHUDOLW]DFLy�GH�OD�LQIUDFFLy�L�OD�UHLQFLGqQFLD�
7HQLQW� HQ� FRPSWH� OD� QDWXUDOHVD� GH� O¶DFWLYLWDW� GH� FRQVXP�� KDELWXDOPHQW� HQV� WUREDUHP�GDYDQW�G¶XQD�LQIUDFFLy�OOHX��WUHW�GHOV�VXSzVLWV�GH�UHLQFLGqQFLD��VL�Ep�HQ�FDVRV�GH�YHQGD�R�GLVSHQVDFLy� LOÂOHJtWLPD�GH�EHJXGHV�� O¶DSOLFDFLy�GHOV�FULWHULV�DQWHULRUV�SRGULHQ�TXDOLILFDU�OD�LQIUDFFLy�
/HV� VDQFLRQV� WHQHQ� QDWXUDOHVD� HFRQzPLFD�� VL� Ep� OD� /OHL� HVSHFLILFD� TXH� HQ� FDVRV�G¶HVSHFLDO� JUDYHWDW� L� FRQWXPjFLD� HQ� OD� UHLQFLGqQFLD�� R� Ep� TXDQ� HV� GyQD� XQD�WUDQVFHQGqQFLD�QRWzULD� L�JUHX�SHU�D� OD�VDOXW�S~EOLFD�� OHV� LQIUDFFLRQV�JUHXV�R�PROW�JUHXV�
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SRGHQ�FRPSRUWDU�OD�VXVSHQVLy�WHPSRUDO�GH�O¶DFWLYLWDW�SHU�XQ�Pj[LP�GH�FLQF�DQ\V�R�ILQV�L�WRW�HO�WDQFDPHQW�GH�O¶HPSUHVD�R�OD�FODXVXUD�GHO�VHUYHL�R�HVWDEOLPHQW�
5HVXOWD�LQWHUHVVDQW�HO�TXH�SUHYHX�O¶DSDUWDW�VLV�GH�O¶DUWLFOH�FLQTXDQWD�GRV�HQ�UHODFLy�DPE�OD� SRVVLELOLWDW� TXH� OHV� VDQFLRQV� TXH� V¶LPSRVHQ� D� PHQRUV� HV� SRGHQ� VXEVWLWXLU� D� MXt� GH�O¶DXWRULWDW� VDQFLRQDGRUD� SHU� DOWUHV� PHVXUHV� GH� UHHGXFDFLy� TXH� HV� GHWHUPLQHQ�UHJODPHQWjULDPHQW�� L� TXH� FRQVLVWL[HQ� D� HIHFWXDU VHUYHLV� G¶LQWHUpV� FRPXQLWDUL� L� FXUVRV�IRUPDWLXV�GH�FRPSRUWDPHQW�L�FRQVFLHQFLDFLy�VREUH�HO�FRQVXP�G¶DOFRKRO�L�DOWUHV�GURJXHV�
&DS�DMXQWDPHQW�GHOV�FRQVXOWDWV�QL�FDS�FRQVHOOHULD�QR�KD�LQIRUPDW�TXH�HOV�VHXV�SURWRFROV�G¶LQWHUYHQFLy�VREUH�OHV�SUjFWLTXHV�GH�ERWHOORW LQFORJXHQ�HVWD�SRVVLELOLWDW�R�Q¶KDJHQ�IHW�~V�DOJXQD�YHJDGD�
&DO� UHFRUGDU� ILQDOPHQW� OHV� SRVVLELOLWDWV� G¶LQWHUYHQFLy� VXEVLGLjULD� TXH� HQ� HVWH� FDPS� Wp�O¶$GPLQLVWUDFLy�DXWRQzPLFD�L�TXH�SUHYHXHQ�O¶DUWLFOH������E��GH�OD�/OHL��HQ�HO�VHQWLW�TXH�VL�OD�&RQVHOOHULD�GH�6DQLWDW� UHS�XQD�GHQ~QFLD�� L��XQD�YHJDGD�TXH�KD�UHTXHULW� O¶DMXQWDPHQW�SHUTXq�DFWXH��HVWH�V¶LQKLEL[�VHQVH�LQFRDU�O¶H[SHGLHQW�VDQFLRQDGRU�HVFDLHQW�HQ�HO�WHUPLQL�G¶XQ�PHV�GHV�GHO� UHTXHULPHQW��pV�SURFHGHQW� OD�VXEVWLWLFLy�TXH�SUHYHX� O¶DUWLFOH�VHL[DQWD�GH OD�/OHL���������GH���G¶DEULO��GH�EDVHV�GH�UqJLP�ORFDO��
'H� O¶DQjOLVL� FRPSDUDW� G¶HVWD� QRUPDWLYD� UHVSHFWH� GH� O¶DXWRQzPLFD� FRQVXOWDGD�� KHP� GH�FRQFORXUH�TXH�OD�OHJLVODFLy�YDOHQFLDQD�pV�D�JUDQV�WUHWV�VDWLVIDFWzULD��1RPpV�OD�&RPXQLWDW�GH� 0DGULG� SUHYHX� LQVWUXPHQWV� TXH� FRPSRUWHQ� XQ� DYDQo� DSUHFLDEOH� SHU� WXWHODU� HVWHV�FRQGXFWHV�� � 3RGHP�GHVWDFDU� EjVLFDPHQW� OD� SRVVLELOLWDW� TXH� HOV� DMXQWDPHQWV� FRQILJXUHQ�jUHHV� G¶LQWHUYHQFLy� SULRULWjULD� SHU� LPSXOVDU� DTXt� OHV� VHXHV� DFWXDFLRQV�� (Q� OD� QRVWUD�OHJLVODFLy�HV�SRGULD�LQFORXUH�HVWD�ILJXUD��DVSHFWH�TXH�FRQVLGHUDUtHP�SRVLWLX��VHQV�SHUMXt�TXH� HOV� DMXQWDPHQWV� SXJXHQ� IL[DU� HVWH� LQVWUXPHQW� L� GHWHUPLQDU�QH� OHV� FRQVHT�qQFLHV�PLWMDQoDQW�RUGHQDQFHV�
(Q� WHUPHV� JHQHUDOV�� OD� UHVWD� GH� OHV� OHJLVODFLRQV� DXWRQzPLTXHV� VyQ� PpV� SHUPLVVLYHV�GDYDQW�GHO�IHQRPHQ�L�SUHYHXHQ�PHQ\V�SRVVLELOLWDWV�UHDFFLRQDOV�TXH�OD�YDOHQFLDQD�
�����5HVSRVWHV�MXULVSUXGHQFLDOV
/HV�DGPLQLVWUDFLRQV�S~EOLTXHV�KDQ�G¶DFWXDU�DPE�HO�Pj[LP�ULJRU�SHU�SUHYHQLU�L�UHSULPLU�HVWHV�FRQGXFWHV��VL�QR�pV�DL[t��SRGULHQ�LQFyUUHU�HQ�UHVSRQVDELOLWDW��WDO�FRP�KDQ�DVVHQ\DODW�HOV�WULEXQDOV�
$WpV�TXH�OD�SUREOHPjWLFD�TXH�DQDOLW]HP�FRPSRUWD�LQWHUDFFLRQV�FODUHV�DPE�OHV�PROqVWLHV�TXH� FDXVHQ� HOV� IHQzPHQV� GH� FRQWDPLQDFLy� DF~VWLFD�� pV� SRVVLEOH� SRUWDU� DTXt� WRWD� OD�GRFWULQD�MXULVSUXGHQFLDO�UHODFLRQDGD�DPE�HVWD�T�HVWLy�L�TXH��FRP�YHXUHP�PpV�HQGDYDQW��KD�UHDFFLRQDW�FRQWXQGHQWPHQW�FRQWUD�OD�LQDFWLYLWDW�DGPLQLVWUDWLYD�D�WRWV�HOV�QLYHOOV��WDQW�FRQVWLWXFLRQDO� FRP� SHQDO�� FLYLO� L� FRQWHQFLyV� DGPLQLVWUDWLX�� /D� LPSRUWjQFLD� GHOV� EpQV�MXUtGLFV� LPSOLFDWV� HQ� HO� GUHW� DO� GHVFDQV�� TXH� DIHFWHQ� GLUHFWDPHQW� GLYHUVRV� GUHWV�FRQVWLWXFLRQDOV�IRQDPHQWDOV��IRQDPHQWD�HVWH�ULJRU�
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$UD�Ep��LQGHSHQGHQWPHQW�G¶HVWD�MXULVSUXGqQFLD��HO�FHUW�pV�TXH�WUREHP�DOJXQHV�UHVSRVWHV�MXULVSUXGHQFLDOV�HVSHFtILTXHV�GDYDQW�OD�WROHUjQFLD�PXQLFLSDO�HQ�HOV�IHQzPHQV�GHO�ERWHOORWTXH�FRQYp�GHWDOODU�
8QD�6HQWqQFLD�UHOOHYDQW�pV�OD�TXH�YD�GLFWDU�HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�G¶$QGDOXVLD��DPE�VHX�D�6HYLOOD��GH����GH�QRYHPEUH�GH�������(VWD�UHVROXFLy�FRQGHPQD�OD�LQDFWLYLWDW�GH�O¶$MXQWDPHQW�GH�6HYLOOD�HQ�O¶DGRSFLy�GH�PHVXUHV�FRQWUD�HO�ERWHOORW�
(O� UHFXUV� HO� YD� LQWHUSRVDU� O¶$VRFLDFLyQ� GH� 9HFLQRV� 7RUUH� GHO� 2UR�� &HQWUR� +LVWyULFR�0RQXPHQWDO� L�%DUULR�GHO�$UHQDO��SHU� OHV�PROqVWLHV�TXH�HV�SURGXwHQ�HQ� OHV�HVPHQWDGHV�]RQHV�� GDYDQW� OD� UHVROXFLy� SUHVXPSWD� GH� O¶$MXQWDPHQW� GH� 6HYLOOD�� TXH� GHVHVWLPDYD� OD�VROÂOLFLWXG� SUHVHQWDGD� HO� ��� GH� GHVHPEUH� GH� ������ SHOV� SUREOHPHV� UHODFLRQDWV� DPE� OD�SHUPDQqQFLD�ILQV�HQWUDGD�OD�PDWLQDGD�GH�PXOWLWXG�GH�SHUVRQHV�D�OD�]RQD�GHO�%DUULR�GHO�$UHQDO�
(Q�O¶HVPHQWDGD�VROÂOLFLWXG�HV�GHPDQDYD�D�O¶$MXQWDPHQW�GH�TXLQD�PDQHUD�LQWHUYLQGULD�SHU�LPSHGLU�HO�FRQVXP�GH�EHJXGHV�DOFRKzOLTXHV�DO�FDUUHU�� OD�XWLOLW]DFLy�G¶DSDUHOOV�PXVLFDOV�GH�JUDQ�SRWqQFLD��HO�VRUROO�GH�OHV�PRWRFLFOHWHV��L�TXH�HV�IDFLOLWDUD�DOV�YHwQV�O¶DFFpV�D�SHX�L�HQ�YHKLFOH�DOV�VHXV�GRPLFLOLV��/¶$MXQWDPHQW�QR�YD�GRQDU�FDS�UHVSRVWD��GH�PDQHUD�TXH�HV�YD�SURGXLU�OD�GHQHJDFLy�SHU�VLOHQFL�
(O� 7ULEXQDO� YD� GHFODUDU� OD� LQDGPLVVLELOLWDW� GHO� UHFXUV�� WRW� L� TXH� O¶$MXQWDPHQW� KDYLD�VROÂOLFLWDW�TXH�V¶DGPHWHUD�SHU�XOWUDSDVVDU�HO�FDUjFWHU�UHYLVRU�GH�OD�MXULVGLFFLy��SHU�WDO�FRP�QR� HV� SRGHQ� EXVFDU� HQ� OD� MXULVGLFFLy� GHFODUDFLRQV� GH� GUHW� DPE� FDUjFWHU� SUHYL� QL�LQWHUSUHWDFLRQV�GH�IRUPHV��'DYDQW�DL[z��HO�7ULEXQDO�PDQWp�TXH�O¶LQWHUHVVDW�YD�SUHVHQWDU�XQD� SHWLFLy� FRQFUHWD� HQ� UHODFLy� DPE� XQD� OHVLy� FRQFUHWD�� L� GHPDQDYD� O¶DSOLFDFLy� GH�PLWMDQV� SHU� D� HYLWDU� OHV� PROqVWLHV�� FRVD� TXH� pV�� QR� FDO� GLU�KR�� VXVFHSWLEOH� GH� FRQWURO�MXULVGLFFLRQDO��$�PpV�� HO�7ULEXQDO� UHFRUGD� HO� TXH� HVWDEOL[� O¶DUWLFOH� ��� GH� OD� /OHL� GH� OD�MXULVGLFFLy� FRQWHQFLRVD� DGPLQLVWUDWLYD� SHO� TXH� ID� D� O¶DGPLVVLy� GH� UHFXUVRV� GDYDQW� OD�LQDFWLYLWDW�PDWHULDO�GH�O¶$GPLQLVWUDFLy�
5HVSHFWH�GH�OD�T�HVWLy�GH�IRQV��FUHLHP�TXH�pV�LQWHUHVVDQW�WUDVOODGDU�GH�PDQHUD�OLWHUDO�HO�FRQWLQJXW�GHO�IRQDPHQW� MXUtGLF�Q~PHUR�FLQF��SHU� WDO�FRP�VLWXD�FODUDPHQW� OD�SRVLFLy�GHO�7ULEXQDO�GDYDQW�HO�IHQRPHQ�L�HO�VHX�MXt�VREUH�OD�LQDFWLYLWDW�PXQLFLSDO�
©eV� FHUW� TXH� O¶$MXQWDPHQW� QR� SRW� XVDU� PqWRGHV� UHSUHVVLXV� VDOYDWJHV� QL� LPSHGLU�FRQFHQWUDFLRQV�GH�MRYHV�R�HO�FRQVXP�G¶DOFRKRO�R�OD�XWLOLW]DFLy�GH�YHKLFOHV�GH�PRWRU�L�TXH�OD� UHVSRQVDELOLWDW� GHOV� SDUHV�� HGXFDGRUV� L GH� OD� VRFLHWDW� HQ� JHQHUDO� QR� pV� DOLHQD� DO�IHQRPHQ��SHUTXq�OD�IDOWD�G¶HGXFDFLy��FXOWXUD��VROLGDULWDW�L�FLYLVPH�GHOV�QRVWUHV�MRYHV�VyQ�OD�FDXVD�GHOV�HIHFWHV�LQGHVLWMDEOHV�G¶HVWH�IHQRPHQ�VRFLDO��&RPSDUWLP�LJXDOPHQW�TXH�QR�QRPpV�O¶$GPLQLVWUDFLy�PXQLFLSDO��VLQy�OD�GH�O¶(VWDW�L�OD�FRPXQLWDW�DXWzQRPD�HQ�O¶jPELW�GH� OHV� VHXHV� FRPSHWqQFLHV� UHVSHFWLYHV� SRW� FRPEDWUH�� PLWMDQoDQW� O¶H[HUFLFL� GH� O¶DFFLy�FRUUHVSRQHQW�GH�OD�SROLFLD��HO�WUjILF�G¶HVWXSHIDHQWV��OD�YLROqQFLD�DO�FDUUHU��HWF��SHUTXq�HV�IDoD�HIHFWLYD�OD�VHJXUHWDW�FLXWDGDQD�
ª$UD� Ep�� DTXt� QR� MXWJHP� HOV� SDUHV�� HOV� HGXFDGRUV�� OD� VRFLHWDW�� VLQy� TXH� UHYLVHP� XQD�LQDFWLYLWDW� GH� O¶$GPLQLVWUDFLy� PXQLFLSDO� TXH� KDQ� GHQXQFLDW� HOV� YHwQV� DIHFWDWV� HQ� XQD�]RQD� FRQFUHWD� GH� PRJXGD� L� SDUWLFXODULW]DGD� HQ� WUHV� T�HVWLRQV� UHODWLYHV� D� LPSHGLU� HO�
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FRQVXP� GH� EHJXGHV� DOFRKzOLTXHV� DO� FDUUHU�� OD� XWLOLW]DFLy� G¶DSDUHOOV� PXVLFDOV� GH� JUDQ�SRWqQFLD� DO� FDUUHU�R� IRUD�� FRQWURO� GHO� VRUROO� GH�PRWRFLFOHWHV� L� IDFLOLWDU� OD� FLUFXODFLy� DOV�YHwQV�D�SHX�L�HQ�YHKLFOH�FDS�DOV�VHXV�GRPLFLOLV�>���@�OD�SURYD�TXH�V¶KD�SUDFWLFDW�HQ�HVWHV�DFWXDFLRQV�SDOHVD��TXH�OD�SHUPLVVLYLWDW�SHU�XQD�SDUW��L�OD�LQDFWLYLWDW�SHU�O¶DOWUD�FRQWULEXw[�D�OHV�PROqVWLHV�L�VRUROOV�TXH�LPSHGL[HQ�HO�GHVFDQV�GHOV�YHwQV�GH�OD�]RQD�
ª�(Q�HIHFWH��QR�Q¶KL�KD�SURX�GH�UHJXODU�PLWMDQoDQW�OHV�RUGHQDQFHV�HVFDLHQWV�OD�SURWHFFLy�GHO�PHGL� DPELHQW�� OD� SURKLELFLy� GH� YHQGUH� DOFRKRO� IRUD� GHOV� HVWDEOLPHQWV� TXH� WLQJXHQ�OOLFqQFLD�SHU�D�IHU�KR��OD�QHWHMD�GHOV�OORFV�S~EOLFV��VLQy�TXH��DPE�HOV�PLWMDQV�DGHTXDWV��FDO�IHU�HIHFWLYHV�OHV�HVPHQWDGHV�RUGHQDQFHV�L�LPSHGLU�TXH�VH�VXSHUHQ�HOV�OtPLWV�G¶HPLVVLy�GH�VRUROOV�� SURFHGLQW� DO� WDQFDPHQW� GHOV� HVWDEOLPHQWV� TXH� KR� LQFRPSOLVTXHQ� L� ILQV� L� WRW�GLVSHUVDU�OHV�FRQFHQWUDFLRQV�GH�MRYHV�TXDQ�V¶XOWUDSDVVHQ�HOV�OtPLWV�HVPHQWDWV�
ª1R� HV� WUDFWD� G¶H[HUFLU� XQD� UHSUHVVLy� SHU� PLWMj� GH� OD� SROLFLD�� VLQy� GLQV� HOV� OtPLWV� GH�O¶HVPHQWDGD� IXQFLy�� GHQXQFLDU� XQD� YHJDGD� L� XQD� DOWUD� OHV� LQIUDFFLRQV� DGPLQLVWUDWLYHV��LQFRPRGDU� L� GLVVXDGLU� VHQVH� SDUDU� HOV� MRYHV� HQ� HOV� VHXV� FRPSRUWDPHQWV� L� QR� DIDYRULU�PLWMDQoDQW� WDOOV�GH�FLUFXODFLy� L� WDQTXHV� OHV�HVPHQWDGHV�FRQFHQWUDFLRQV�SHUTXq�HOV�GUHWV�GHOV� MRYHV� D� H[SUHVVDU�VH� L� D� UHXQLU�VH� WURED� HOV� VHXV� OtPLWV� HQ� HOV� GUHWV� GH� OD� UHVWD� GH�FLXWDGDQV�D�OD�OOLXUH�FLUFXODFLy��DO�GHVFDQV�L�D�OD�SUzSLD�YLGD��HQWHVD�HQ�XQ�VHQWLW�DPSOL��QR�QRPpV�ItVLF��TXH�UHVXOWHQ�PHQ\VFDEDGHV�HQ�QR�DGRSWDU�O¶$GPLQLVWUDFLy�UHTXHULGD�OHV�PHVXUHV� DGLHQWV� L� VXILFLHQWV� SHU� SDOÂOLDU� DOPHQ\V� HQ� SDUW� HOV� HIHFWHV� QHJDWLXV� TXH� HV�FRQFUHWHQ�HQ�HVWH�SURFpV�ª
(O�7ULEXQDO�HQWpQ��GRQFV��TXH�O¶$MXQWDPHQW�pV�UHVSRQVDEOH�GH�OD�VLWXDFLy�L�TXH�Wp�PLWMDQV�SHU�D�HYLWDU�TXH�HV�SURGXwVFD��HQ�SDUWLFXODU�DVVHQ\DOD�XQD�DGHTXDGD�GRWDFLy�GH�OD�SROLFLD�D�OD�]RQD�
(O�7ULEXQDO�UHVRO�FRQGHPQDU�O¶$MXQWDPHQW�D�©DGRSWDU�OHV�PHVXUHV�TXH�LPSHGLVTXHQ�TXH�HV�FRQVXPLVTXHQ�EHJXGHV� IRUD�GHOV�HVWDEOLPHQWV��TXH� V¶XWLOLW]HQ�DSDUHOOV�PXVLFDOV�TXH�H[FHGLVTXHQ�HOV�OtPLWV�G¶HPLVVLy�SHUPHVRV�L�TXH�IDFLOLWHQ�OD�OOLXUH�FLUFXODFLy�GHOV�YHwQVª�
,PSRVD�SHU�WDQW�XQD�REOLJDFLy�GH�IHU�D�O¶$MXQWDPHQW��TXH�pV�HQ�GHILQLWLYD�XQ�UHFRUGDWRUL�GH� OHV� VHXHV� REOLJDFLRQV� OHJDOV�� /zJLFDPHQW�� SHO� IHW� GH� WUDFWDU�VH G¶XQD� VHQWqQFLD�� QR�FRPSOLU�OD� SRGULD� LPSOLFDU� UHVSRQVDELOLWDWV� SHQDOV�� LQGHSHQGHQWPHQW� GH� OD�UHVSRQVDELOLWDW�SDWULPRQLDO�HQ�TXq�SRW� LQFyUUHU�HO�PXQLFLSL�VL�FRQWLQXD�LQDFWLX� L�JHQHUD�G¶HVWD�PDQHUD�SHUMXtV�PRUDOV�R�SDWULPRQLDOV�DOV�FLXWDGDQV�
(Q�HVWH�VHQWLW�FDO�DVVHQ\DODU�TXH��D�SDUHU�QRVWUH��OD�LQDFWLYLWDW�GH�O¶$GPLQLVWUDFLy�HQ�HVWD�PDWqULD� SRW� GHVHPERFDU� HQ� UHVSRQVDELOLWDW� SDWULPRQLDO� SHU� IXQFLRQDPHQW� QRUPDO� R�DQRUPDO� GHOV� VHUYHLV� S~EOLFV� L� JHQHUDU� GUHWV� LQGHPQLW]DGRUV� D� IDYRU� GHOV� DIHFWDWV� ±GLVPLQXFLy�GHO�YDORU�GHOV�KDELWDWJHV��GDQ\V�SHUVRQDOV�L�PRUDOV��HWF�
1R�REVWDQW�DL[z��HO�FHUW�pV�TXH�OD�MXULVSUXGqQFLD�DFWXDO�pV�HQFDUD�UHWLFHQW�D�DGPHWUH�HVWH�WLSXV� GH� UHVSRQVDELOLWDW�� FRVD� TXH� WDQPDWHL[� QR� H[FORX� TXH�� HQ� GHWHUPLQDWV� VXSzVLWV��SXJD�SURVSHUDU�XQD�GHPDQGD�HQ�HVWH�VHQWLW�
&RQYp� DVVHQ\DODU�� SHU� H[HPSOH�� TXH� OD� 6HQWqQFLD� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWtFLD�G¶([WUHPDGXUD�� GH� ��� G¶RFWXEUH� GH� ������ GHVHVWLPD� XQD� GHPDQGD� GH� UHVSRQVDELOLWDW�
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SDWULPRQLDO� TXH� YD� SUHVHQWDU� XQD� PHUFDQWLO� FRQWUD� O¶$MXQWDPHQW� G¶$OPHQGUDOHMR� SHU�LQDFWLYLWDW�GDYDQW�HO�ERWHOORW��TXH�OL�YD�FDXVDU�XQV�GDQ\V�D�OD�IDoDQD�GHO�ORFDO�FRPHUFLDO��(O�7ULEXQDO�PDQWp�TXH�QR�KL�KD�XQD�UHODFLy�GH�FDXVDOLWDW�HQWUH�HO�IXQFLRQDPHQW�GHO�VHUYHL�S~EOLF�GH�VHJXUHWDW�L�HOV�GDQ\V�TXH�V¶KDQ�JHQHUDW���DWpV�TXH��SHUTXq�IyUD�DL[t��HV�QHFHVVLWD�XQD�UHODFLy�G¶H[FOXVLYLWDW�HQWUH�OD�LQDFWLYLWDW�L�OD�SURGXFFLy�GHO�GDQ\��TXH�QR�FRQFRUUH��MD�TXH�HQ�HVWH�FDV�YDQ�LQWHUYHQLU�WHUFHUHV�SHUVRQHV��FLXWDGDQV�FRQFUHWV�VHQVH�LGHQWLILFDU��HQ�OD�SURGXFFLy�GHO�GDQ\�
(VWD� SRVLFLy� MXULVGLFFLRQDO� HQV� VHPEOD� FHUWDPHQW� GLVFXWLEOH�� MD� TXH� pV� REOLJDFLy� GH�O¶DMXQWDPHQW�SRVDU�WRWV�HOV�PLWMDQV�SROLFtDFV�SHU�HYLWDU�TXH�HV�SURGXwVTXHQ�HVWH�WLSXV�GH�FRQFHQWUDFLRQV�SHU�D�FRQVXPLU�DOFRKRO��6L�V¶DSOLFDUHQ�WRWHV�OHV�PHVXUHV�SHU�D�HYLWDU�HVWHV�VLWXDFLRQV��L�VL�DL[t�L�WRW�HV�SURGXwUHQ��QR�FDOGULD�UHWUDXUH�UHV�D�OD�LQWHUYHQFLy�PXQLFLSDO�L��pV�FODU��QR�HV�SURGXLULHQ�FRQVHT�qQFLHV�LQGHPQLW]DGRUHV��SHUz�VL�HO�GDQ\�HO�FDXVD�OD�WRWDO�LQGLIHUqQFLD�GH�OD�SROLFLD�R�XQD�VLWXDFLy�GH�WROHUjQFLD�TXH�HV�PDQWp�WRW�L�HOV UHTXHULPHQWV�GH� O¶LQWHUHVVDW�� OODYRUV� FUHLHP� TXH� HV� SRGULD� SURGXLU� XQD� UHODFLy� GH� FDXVDOLWDW�GHWHUPLQDQW�GH�UHVSRQVDELOLWDW�SDWULPRQLDO�
8QD�T�HVWLy� LQWHUHVVDQW� HV� UHODFLRQD� DPE� O¶HYHQWXDO� UHVSRQVDELOLWDW� GHOV� SURSLHWDULV� GH�OORFV�RQ�HV�YHQHQ�EHJXGHV�HQ�UHODFLy�DPE�HOV�IHQzPHQV�GH�ERWHOORW�
(Q�HVWH�DVVXPSWH�� OD� MXULVSUXGqQFLD� VHPEOD�TXH� V¶LQFOLQD�SHU�GHULYDU� OD� UHVSRQVDELOLWDW�FDS�DO�WLWXODU�GH�O¶HVWDEOLPHQW�TXDQ�HO�FRQVXP�pV�LPPHGLDW��D�O¶H[WHULRU�GHO�ORFDO��SHUz�QR�pV�DL[t�TXDQ�HO�FRQVXP�HV�ID�GH�PDQHUD�PDVVLYD�HQ�DOWUHV�LQGUHWV��eV�D�GLU��VL�OD�EHJXGD�HV� GLVSHQVD� SHU� DO� FRQVXP� LQWHULRU�� L�� WDQPDWHL[�� HV� SHUPHW� TXH� HOV� � XVXDULV�FRQVXPLVTXHQ� IRUD� GH� O¶HVWDEOLPHQW�� DL[z� pV� FDXVD� SHU� DSOLFDU� OHV� PHVXUHV�VDQFLRQDGRUHV�� SHUz� QR� HQ� HO� VXSzVLW� � TXH� O¶DFWLYLWDW VLJD� OD� YHQGD� SHU� DO� FRQVXP� D�O¶H[WHULRU� GH� O¶HVWDEOLPHQW�� VHQVH� TXH� O¶HVPHQWDW� FRQVXP� VLJD� O¶REMHFWH� SULQFLSDO� GH�O¶DFWLYLWDW�±L�H�YHQGD�HQ�ERWLJXHV�GH�YLQW�L�TXDWUH�KRUHV��6REUH�HVWH�SDUWLFXODU�HV�SRGHQ�YHXUH�OHV�VHQWqQFLHV�GHO�7ULEXQDO�6XSHULRU��GH�-XVWtFLD�G¶([WUHPDGXUD�GH����L����GH�PDLJ�GH������
&RQYp�DVVHQ\DODU�ILQDOPHQW�OD�GLILFXOWDW�TXH�FRPSRUWD�GXU�D�ERQ�WHUPH�OHV�VDQFLRQV�TXH�V¶LPSRVHQ�DOV�FLXWDGDQV�SHU�HVWD�FODVVH�GH�SUjFWLTXHV��MD�TXH�VyQ�IUHT�HQWV�OHV�PDQLREUHV�HYDVLYHV� ±IXJLGD�� RFXOWDFLy� GHOV� UHFLSLHQWV²TXH� DIDYRUL[� OD� FRQIXVLy�� L� WDPEp� HOV�SUREOHPHV� GH� SURYD� TXH� SRW� FRPSRUWDU� OD� FRQIHFFLy� LQDGHTXDGD� GH� OHV� DFWHV� GH� OD�SROLFLD�
3RGHP�SRVDU�FRP�D�H[HPSOH�HO�TXH�YD�VXFFHLU�HQ�HO�FDV�TXH�YD�UHVROGUH�OD�6HQWqQFLD�GH���� GH� JHQHU� GH� ������ G¶XQ� MXWMDW� FRQWHQFLyV� DGPLQLVWUDWLX� GH�0DGULG�� TXH� FRQVLGHUD�G¶HVSHFLDO� QHFHVVLWDW� TXH� OHV� HVPHQWDGHV� DFWHV� GLVSRVHQ� G¶XQD� FODUD� FRQFUHFLy� GH� OD�SHUVRQD�TXH�YDQ�YHXUH� HOV� DJHQWV� HQ� DFWLWXG�GH�EHXUH�� HO� WLSXV�GH�EHJXGD�TXH� LQJHULD��DOPHQ\V�HQ�XQD�PtQLPD�GHVFULSFLy��HO�FRORU�TXH�WHQLD��VL�IHLD�R�QR�RORU�G¶DOFRKRO��HWF���VHQVH�TXH�OD�UDWLILFDFLy�SRVWHULRU�GHOV�DJHQWV�VLJD�VXILFLHQW�SHU�D�HVPHQDU�HO�FRQWLQJXW�GH�O¶DFWD�L�DFUHGLWDU�TXH�HOV�IHWV�TXH�QR�FRQVWHQ�GHJXGDPHQW�GHWDOODWV�HQ�O¶DFWD�YDQ�VXFFHLU�HIHFWLYDPHQW�
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(VWH� H[HPSOH� PRVWUD� OD� GLILFXOWDW� GH� WUDPLWDU� HIHFWLYDPHQW� OHV� GHQ~QFLHV� L� H[SUHVVD�FODUDPHQW� OD� QHFHVVLWDW� G¶XQ� ULJRU� PpV� JUDQ� HQ� HO� YHVVDQW� IRUPDO� GH� O¶DFWXDFLy� GH� OD�SROLFLD��TXH�VRYLQW�VHUj�LPSRVVLEOH�VL�QR�KL�KD�SURX�PLWMDQV�SROLFtDFV�
�����&RQFOXVLRQV
0DOJUDW� TXH� GHV� G¶DOJXQHV� LQVWjQFLHV�� L� HQ� SDUWLFXODU� GHV� GH� OHV� DGPLQLVWUDFLRQV� DPE�FRPSHWqQFLD�HQ�HVWD�PDWqULD��HV�SUHWpQ�PLQLPLW]DU�O¶LPSDFWH�G¶HVWH�WLSXV�GH�SUjFWLTXHV��HO� FHUW� pV� TXH�� GH� PDQHUD� PpV� R� PHQ\V� JHQHUDOLW]DGD�� HV� SURGXw[HQ� D� OD� &RPXQLWDW�9DOHQFLDQD��L�FDXVHQ�PROqVWLHV�FRQVWDQWV�DOV�YHwQV��TXH�HV�YHXHQ�REOLJDWV�D�VXSRUWDU�OHV��$� PpV� GHOV� SUREOHPHV� GH� VRUROO� TXH� VyQ� FRQVXEVWDQFLDOV� DO� ERWHOORW�� OD� UHXQLy�LQFRQWURODGD�GH�SHUVRQHV�HQ�XQ�PDWHL[�SXQW��FRQVXPLQW�D�PpV�VXEVWjQFLHV�TXH�DOWHUHQ�ODVHXD�SHUFHSFLy�GH�OHV�FRVHV��SURGXw[�ULVFRV�SHU�D�O¶RUGUH�S~EOLF�L�SHU�D�OD�LQWHJULWDW�GH�OHV�SHUVRQHV�TXH�HV�FRQFHQWUHQ�R�FLUFXOHQ�SHU�OD�]RQD�
/D�EUXWtFLD�pV�XQ�DOWUH�GHOV�SUREOHPHV�TXH�SURGXw[HQ�HVWHV�SUjFWLTXHV��MD�TXH�GHVSUpV�GH�O¶HVGHYHQLPHQW�SHULzGLF�pV�LQHYLWDEOH�TXH�HOV�MRYHV�DEDQGRQHQ�ERWHOOHV�L�DOWUHV�REMHFWHV��DPE� HO� FRUUHVSRQHQW� ULVF� SHU� D� DOWUHV� FLXWDGDQV�� HVSHFLDOPHQW� LQIDQWV�� TXH� SXJXHQ�DFFHGLU�O¶HQGHPj�D�OD�]RQD�±PROWHV�YHJDGHV�HV�WUDFWD�GH�SDUFV�R�SODFHV�S~EOLTXHV² SHU��UHDOLW]DU�XQ�DOWUH�WLSXV�G¶DFWLYLWDWV�
7DPEp�V¶KDQ�FRQVWDWDW�SUREOHPHV�G¶KLJLHQH�� MD�TXH�DOJXQV�GHOV�FLXWDGDQV�TXH�UHDOLW]HQ�HVWHV�SUjFWLTXHV�QR�HV�GHVSODFHQ�DOV�ODEDYRV�S~EOLFV�R�DOV�GHOV�HVWDEOLPHQWV�TXDQ�UHVXOWD�QHFHVVDUL�
7RWV� HVWRV� VyQ� SUREOHPHV� TXH� KHP� FRQVWDWDW� HQ HVWD� LQVWLWXFLy� DO� OODUJ� GH� OD� QRVWUD�H[SHULqQFLD� WUDPLWDQW� HVWH� WLSXV� GH� TXHL[D�� $� PpV�� V¶KD� DSUHFLDW� TXH� TXDQ�O¶$GPLQLVWUDFLy�LQWHUYp�DPE�ULJRU�D�OD�]RQD�RQ�HV�SURGXw[�HO�ERWHOORW��HQYLDQW�DJHQWV�GH�OD�SROLFLD�DPE� IXQFLRQV�GLVVXDVLYHV�� HIHFWXDQW�GHQ~QFLHV� L� WUDPLWDQW� DGHTXDGDPHQW�HOV�H[SHGLHQWV�VDQFLRQDGRUV��V¶DFRQVHJXL[�SDOÂOLDU�HO�SUREOHPD�
$OWUHV� YHJDGHV�� SHUz�� HO� TXH� HV� SURGXw[� UHDOPHQW� pV� HO� WUDVOODW� GHOV� MRYHV� FDS� D� DOWUHV�]RQHV�PpV�DOOXQ\DGHV��GH�PDQHUD�TXH�HO�SUREOHPD�HV�WUDVOODGD�
3RWVHU�OD�UHVSRVWD�GHILQLWLYD�DO�SUREOHPD�SRGULD�VHU�KDELOLWDU�OORFV�RQ�HVWHV�SUjFWLTXHV�HV�SXJXHQ� GXU� D� WHUPH� VHQVH� PROHVWDU� HOV� YHwQV�� FRVD� TXH� VHPEOD� HQFRUDWMDU� DOJXQD�OHJLVODFLy�DXWRQzPLFD��FRP�DUD�O¶H[WUHPHQ\D��(VWD�VROXFLy��SHUz��Wp�FRP�D�FRQWUDSXQW�HO�IHW�TXH�KDELOLWDU�HVSDLV�SHU�DO�ERWHOORW��DPE�LQVWDOÂODFLRQV�VDQLWjULHV��FRQWURO�SROLFtDF�SHU�D�HYLWDU�HO� FRQVXP�GH�PHQRUV�R� DOWHUDFLRQV�GH� O¶RUGUH�� HWF���SRGULD� VROXFLRQDU�SDUW�GHO�SUREOHPD�� SHUz� DOKRUD� LQFLWDULD� XQ� SDWUy� GH� FRQVXP� L� HO� IDULD� VHPEODU� XQD� SUjFWLFD�DGHTXDGD�DOV�XOOV�GHOV�MRYHV�
/HV� DOWHUQDWLYHV� G¶RFL�� SHU� FRQWUD�� � HQV� VHPEOHQ� H[WUHPDGDPHQW� VDOXGDEOHV�� MD� TXH�DMXGHQ�D�PRWLYDU�DOWUHV�SDWURQV�GH�FRQGXFWD�DOV�MRYHV��HQULTXL[HQ�OHV�VHXHV�H[SHULqQFLHV��FRQHL[HPHQWV��FXOWXUD��FDSDFLWDW�ItVLFD��L�HOV�PRVWUD DOWUHV�SRVVLELOLWDWV�G¶RFL�VD��&DO�TXH�HOV�DMXQWDPHQWV� L� OD� UHVWD�G¶DGPLQLVWUDFLRQV� LPSOLFDGHV�SRWHQFLHQ�DO�Pj[LPV�HVWH� WLSXV�
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G¶RSFLRQV��1R�FUHLHP��WDQPDWHL[��TXH�DPE�DL[z�V¶HUDGLTXH�HO�SUREOHPD��SHUz�VHQV�GXEWH�FRGDGMXYDUj�D�PLOORUDU�OD�VLWXDFLy�
/D� SDUWLFLSDFLy� GHOV� GHVWLQDWDULV� G¶HVWHV�PHVXUHV� WDPEp� HQV� VHPEOD� GHO�PDMRU� LQWHUpV��SHUz�HV� WUDFWD�G¶XQ� WHUUHQ\�TXH� OHV�DGPLQLVWUDFLRQV�HVWXGLDGHV�KDQ�H[SORUDW�SRF��(Q�HO�FDV�GH�OHV�DOWHUQDWLYHV�G¶RFL��DOJXQD�H[SHULqQFLD�V¶KD�GHWHFWDW��SHUz�V¶KDXULD�G¶DERUGDU�OD�YLD�SDUWLFLSDWLYD�G¶XQD�PDQHUD�PpV�LQWHQVD�L�IHU�TXH�HOV�PDWHL[RV�MRYHV�V¶LPSOLFDUHQ�HQ�OHV� VROXFLRQV� TXH� HOV� SHUPHWHQ� FRQFLOLDU� HO� GUHW� D� O¶RFL� DPE� HO� GHVFDQV�� (V� WUDFWD� GH�GHEDWUH�DPE�OHV�RUJDQLW]DFLRQV�MXYHQLOV��FRQVHOOV� ORFDOV�GH�OD� MRYHQWXW�� L� ILQV L� WRW�DPE�HOV�PDWHL[RV�SURWDJRQLVWHV�GHO�SUREOHPD��SHU�EXVFDU�VROXFLRQV�L�IRPHQWDU�XQ�RFL�VD�
&DPSDQ\HV�GH�FRQVFLHQFLDFLy�DOV�FHQWUHV�G¶HQVHQ\DPHQW��HPLVVLy�GH�EDQV�PXQLFLSDOV��L�WDPEp� OD� � VXEVWLWXFLy� GH� VDQFLRQV� DGPLQLVWUDWLYHV� SHU� DFWLYLWDWV� GH� WLSXV� HGXFDWLX� TXH�IDFHQ�YHXUH�DO�MRYH�HOV�HIHFWHV�GH�OD�VHXD�FRQGXFWD��HQV�VHPEOHQ�jPELWV�HQ�HOV�TXDOV�V¶KD�IHW�SRF�R�UHV��GH�PDQHUD�TXH�V¶KDXULHQ�GH�SRWHQFLDU�HVWH�WLSXV�G¶HVWUDWqJLHV�
(Q� GHILQLWLYD�� QR� Q¶KL� KD� SURX� DPE� OD� UHSUHVVLy� G¶HVWH� WLSXV� GH� FRQGXFWHV�� TXH�HYLGHQWPHQW�V¶KD�GH�PDQWHQLU�L�LQFUHPHQWDU�RQ�VLJD�QHFHVVDUL�SHU�JDUDQWLU�O¶RUGUH�S~EOLF�L� HO� GUHW� DO� GHVFDQV� GHOV� YHwQV�� HV� WUDFWD� WDPEp� GH� IHU� � XQ� WUHEDOO� GH� EDVH�� HVWDEOLU�PHFDQLVPHV�GH�GLjOHJ�L�GLVVHQ\DU�DOWHUQDWLYHV�UHDOV�L�DWUDFWLYHV��TXH�SHUPHWHQ�PRGLILFDU�HVWRV�SDWURQV�GH�FRQGXFWD�D�PLJ�L�OODUJ�WHUPLQL�
'¶DOWUD�EDQGD��WHQLQW�HQ�FRPSWH�TXH�HVWH�WLSXV�GH�FRPSRUWDPHQWV�SRGHQ�SURGXLU�HIHFWHV�DGGLFWLXV�� L� TXH� OHV� VXEVWjQFLHV� GH� TXq� SDUOHP� VyQ� FRQVLGHUDGHV� FRP� D� GURJXHV��UHVXOWDULD� FRQYHQLHQW� TXH� OHV DGPLQLVWUDFLRQV� LPSOLFDGHV� LQFORJXHUHQ� HQ� OHV� VHXHV�SODQLILFDFLRQV�VREUH�GURJRDGGLFFLy�L�DOWUHV�WUDVWRUQV�DGGLFWLXV�SURJUDPHV�HVSHFtILFV�SHU�D�HUDGLFDU�HVWHV�SUjFWLTXHV��FRVD�TXH�KHP�REVHUYDW�UDUDPHQW�HQ�HOV�SODQV�PXQLFLSDOV�
(OV�PXQLFLSLV�TXH�QR�GLVSRVHQ�GH�O¶HVPHQWDW�SOD�O¶KDQ�G¶DSURYDU�WDQ�SURPSWH�FRP�VLJD�SRVVLEOH��MD�TXH��WDO�FRP�DVVHQ\DOD�HO�'HFUHW������������GH����GH�GHVHPEUH���TXH�DSURYD�O¶HVWUDWqJLD�QDFLRQDO� VREUH�GURJXHV�SHU� DO� SHUtRGH������������ O¶DQ\������HO� FLQTXDQWD�SHU�FHQW�GH� WRWV�HOV�PXQLFLSLV�HVSDQ\ROV�GH�PpV�GH�YLQW�PLO�KDELWDQWV�KDQ�GH�GLVSRVDU�G¶XQ�3OD�PXQLFLSDO�VREUH�GURJXHV��TXH�V¶KD�G¶HODERUDU�HQ�FRRUGLQDFLy�L�G¶DFRUG�DPE�HOV�FULWHULV�L�GLUHFWLXV�GHO�3OD�DXWRQzPLF�GH�GURJXHV��L�HO��������HO�SHUFHQWDWJH�GH�PXQLFLSLV�KD�GH�VHU�GHO�FHQW�SHU�FHQW�
$�PpV�� HO� ����� WRWV� HOV�PXQLFLSLV� G¶HL[H� QLYHOO� GH� SREODFLy� KDQ� GH� WHQLU� RUGHQDQFHV�PXQLFLSDOV�VREUH�OD�YHQGD�L�HO�FRQVXP�GH�EHJXGHV�DOFRKzOLTXHV�L�WDEDF��HQ�HO�FRQWH[W�GH�OD�OHJLVODFLy�DXWRQzPLFD�L�HVWDWDO�
&RP�KHP� DVVHQ\DODW�� WDPEp� V¶KD� G¶HIHFWXDU� OD� SODQLILFDFLy� DXWRQzPLFD� HQ�PDWqULD� GH�GURJRGHSHQGqQFLHV� L� DOWUHV� WUDVWRUQV� DGGLFWLXV�� TXH�KD�G¶LQFORXUH�SURJUDPHV� HVSHFtILFV�FRQWUD�HO�ERWHOORW�
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���7XWHOD�GHOV�HVWDEOLPHQWV
�����1RUPDWLYD�HVWDWDO�L�YDOHQFLDQD�VREUH�HVWDEOLPHQWV�L�FRQWDPLQDFLy�DF~VWLFD
(Q�PDWqULD�G¶DFWLYLWDWV�� OD� QRUPDWLYD� HVWDWDO� HQFDUD�YLJHQW�� TXH� Wp� FDUjFWHU�EjVLF�� pV� HO�5HJODPHQW� G¶DFWLYLWDWV� PROHVWHV�� LQVDOXEUHV�� QRFLYHV� L� SHULOORVHV�� TXH� YD� DSURYDU� HO�'HFUHW������������GH����GH�QRYHPEUH��TXH�GLVSRVD��D�PpV��G¶XQ�QRPHQFOjWRU�QR�WD[DW�G¶DFWLYLWDWV�VRWPHVHV��*DLUHEp�WRWHV�OHV�FRPXQLWDWV�DXWzQRPHV�HVSDQ\ROHV�GLVSRVHQ�G¶XQ�DUVHQDO�OHJLVODWLX�PpV�R�PHQ\V�DFWXDOLW]DW�VREUH�OD�SUREOHPjWLFD�G¶DFWLYLWDWV�TXDOLILFDGHV�GH�FRQWDPLQDFLy�DF~VWLFD�
$� OD�&RPXQLWDW�9DOHQFLDQD� GLVSRVHP EjVLFDPHQW� GH� GXHV� QRUPHV� IRQDPHQWDOV�� G¶XQD�EDQGD��HQ�PDWqULD�G¶DFWLYLWDWV�TXDOLILFDGHV��OD�*HQHUDOLWDW�YD�DSURYDU��OD�/OHL���������GH��� GH� PDLJ�� G¶DFWLYLWDWV� TXDOLILFDGHV�� TXH� SUHYHX� O¶H[LJqQFLD� TXH� WRWHV� OHV� DFWLYLWDWV�VRWPHVHV�GLVSRVHQ�GH�OOLFqQFLD�G¶DFWLYLWDW�L�VXSHUHQ�XQD�YHULILFDFLy�DQWHULRU�DO�VHX�LQLFL�SHU� D� REWHQLU� O¶DFWD� GH� FRPSURYDFLy� IDYRUDEOH�� /D� /OHL� SUHYHX� OD� FODXVXUD� � GH� OHV�DFWLYLWDWV�FODQGHVWLQHV�DPE�XQ�VLPSOH�WUjPLW�G¶DXGLqQFLD��L�SUHYHX�XQ�UqJLP�VDQFLRQDGRU�SHU� DOV� GLIHUHQWV� WLSXV� G¶LQFRPSOLPHQW�� '¶DOWUD� EDQGD�� pV� H[LJLEOH� XQD� LQWHUYHQFLy�VXFFHVVLYD�L�FRQVWDQW�GH�O¶$GPLQLVWUDFLy�SHO�TXH�ID�DO�FRPSOLPHQW�GH�OHV�FRQGLFLRQV�GH�IXQFLRQDPHQW� DXWRULW]DGHV�� L�� VL� HVFDX�� OD� LPSRVLFLy� GH� PHVXUHV� FRUUHFWRUHV�� /D�FRPSHWqQFLD�SHU�D�LQFRDU�HOV�H[SHGLHQWV�FRUUHVSRQ�DOV�DMXQWDPHQWV��SHUz�OD�&RQVHOOHULD�GH� 7HUULWRUL� L� +DELWDWJH� Wp� OD� IDFXOWDW� G¶LQWHUYHQLU� VXEVLGLjULDPHQW� HQ� FDV� G¶LQDFWLYLWDW�PXQLFLSDO�
'HWHUPLQDWV� WLSXV� G¶DFWLYLWDW� TXDOLILFDGD�� HQWUH� OHV� TXDOV� HV� WUREHQ� OHV� TXH�PRWLYHQ� OD�UHGDFFLy� G¶HVWH� LQIRUPH�� pV� D� GLU�� SXEV�� GLVFRWHTXHV� L�� HQ� JHQHUDO�� HVWDEOLPHQWV� DPE�DPELHQWDFLy�PXVLFDO�� HQWUHQ� GLQV� O¶jPELW� G¶DSOLFDFLy� GH� OD� QRUPDWLYD� HVSHFtILFD� VREUH�HVSHFWDFOHV�� pV� D� GLU�� OD� /OHL� �������� GH� ��� GH� IHEUHU�� G¶HVSHFWDFOHV� S~EOLFV�� DFWLYLWDWV�UHFUHDWLYHV� L� HVWDEOLPHQWV� S~EOLFV�� (VWD� QRUPD� DYDQoD� HQ� HO� UqJLP� TXH� HVWDEOL[� OD�OHJLVODFLy�G¶DFWLYLWDWV� L� UHSURGXw[�SHU�D�HVWH� WLSXV�G¶HVWDEOLPHQWV�HO� UqJLP�DXWRULW]DWRUL�TXH� SUHYHX� OD� OOHL� DQWHULRU�� $PE� WRW�� LPSRVD� T�HVWLRQV� DGGLFLRQDOV� SHU� UDy� GHO� WLSXV�G¶DFWLYLWDW�� FRP�DUD� FRQGLFLRQV�GH� VHJXUHWDW�� FDSDFLWDW�� KRUDULV� G¶REHUWXUD� L� WDQFDPHQW��UqJLP�VDQFLRQDGRU��HWF�
&DO� GHVWDFDU�� HQ� UHODFLy� DPE� OD� SUREOHPjWLFD� GHOV� KRUDULV� GH� WDQFDPHQW� GHOV�HVWDEOLPHQWV�� TXH� O¶HVPHQWDGD� OHJLVODFLy� G¶HVSHFWDFOHV� O¶KD� GHVHQYROXSDGD� � HO� 'HFUHW�DXWRQzPLF�����������G¶��GH�MXOLRO��TXH�UHJXOD�OHV�HVSHFLDOLWDWV�TXH�HV�SRGHQ�LQWURGXLU�HQ�O¶KRUDUL�JHQHUDO��(VWD�QRUPD�UHJXOD�HO�SURFHGLPHQW�SHU�DPSOLDU�L�UHGXLU�KRUDULV��L�WDPEp�HVWDEOLU�KRUDULV�HVSHFLDOV�
3HU�DO������� OD�&RQVHOOHULD�GH�-XVWtFLD� L�$GPLQLVWUDFLRQV�3~EOLTXHV�YD�DSURYDU� O¶2UGUH�GH� ��� GH� GHVHPEUH� GH� ������ TXH� UHJXOD� HOV� KRUDULV� G¶HVSHFWDFOHV� S~EOLFV�� DFWLYLWDWV�UHFUHDWLYHV�L�HVWDEOLPHQWV�S~EOLFV�
5HVSHFWH� GH� OD� SUREOHPjWLFD� HVSHFtILFD� VREUH� HO� VRUROO�� KL� KD� GLYHUVHV� GHFODUDFLRQVLQWHUQDFLRQDOV�HQ�OHV�TXDOV�HV�TXDOLILFD�HO�VRUROO�FRP�XQ�DJHQW�GH�FRQWDPLQDFLy�QRFLX�SHU�D�O¶pVVHU�KXPj��GH�OHV�TXDOV�pV�H[SRQHQW�OD�GHFODUDFLy�TXH�YD�HL[LU�GHO�&RQJUpV�GH�0HGL�
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$PELHQW�L�'HVHQYROXSDPHQW��TXH�YD�WHQLU�OORF�D�(VWRFROP�HO�������VRWD�HOV�DXVSLFLV�GH�OHV�1DFLRQV�8QLGHV�
$� PpV�� HQ� O¶jPELW� FRPXQLWDUL� GLVSRVHP� G¶XQD� QRUPD� HVSHFtILFD� SHU� D� OD� FRUUHFFLy�G¶HVWRV�IHQzPHQV��FRP�pV�OD�'LUHFWLYD���������&(�GHO�3DUODPHQW�(XURSHX�L�GHO�&RQVHOO��GH����GH�MXQ\��VREUH�DYDOXDFLy�L�JHVWLy�GHO�VRUROO�DPELHQWDO��(VWD�QRUPD�HVWDEOL[�FRP�D�SULQFLSL�JHQHUDO�OD�QHFHVVLWDW�G¶DVVROLU�XQ�©JUDX�HOHYDW�GH�SURWHFFLyª�GHO�PHGL�DPELHQW�L�GH� OD� VDOXW�� L� XQ� GHOV� REMHFWLXV� FDS� DOV� � TXDOV� V¶KD� GH� WHQGLU� pV� SURWHJLU� HOV� FLXWDGDQV�FRQWUD�HOV�VRUROO�
(QWUH� OHV� VHXHV� HVWUDWqJLHV� SULQFLSDOV� KL� KD� OD� G¶HVWDEOLU� PHFDQLVPHV� FRPXQV� SHU� D�PHVXUD�L�DYDOXDU�HO�VRUROO��D�PpV�GH�O¶REOLJDWRULHWDW��HQ�HOV�WHUPLQLV�TXH�IL[D�OD�'LUHFWLYD��GH�GLVSRVDU�GH�PDSHV�GH�VRUROO�L�SODQV�G¶DFFLy��/D�QRUPD�GHQRWDW�O¶HVSHFLDO�SUHRFXSDFLy�TXH�OD�&RPXQLWDW�(XURSHD�KD�DVVXPLW�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��L�HQ�SDUWLFXODU��OD�QHFHVVLWDW�G¶DSOLFDU�DPE�WRW�HO�ULJRU�HO�©SULQFLSL�GH�SUHYHQFLyª�D�IL�G¶HYLWDU�OHV�PROqVWLHV�TXH�GHULYHQ�GHO�VRUROO�D�OHV�DJORPHUDFLRQV�XUEDQHV�
(Q� O¶H[HUFLFL� GH� OHV� VHXHV� FRPSHWqQFLHV� HQ� OHJLVODFLy� EjVLFD� HQ� PDWqULD� DPELHQWDO��O¶(VWDW�KD�GLFWDW�UHFHQWPHQW�OD�/OHL����������GH����GH�QRYHPEUH��GHO�VRUROO��(VWD�QRUPD��TXH�V¶KD�GLFWDW�EDVDQW�VH�HQ�HOV�WtWROV�FRPSHWHQFLDOV�HVWDWDOV�GH�UHJXODFLy�HQ�PDWqULD�GH�IL[DFLy� GH� EDVHV� L� FRRUGLQDFLy� GH� OD� VDQLWDW�� L� WDPEp� GH� OHV� EDVHV� UHJXODGRUHV� GH� OD�SURWHFFLy� DPELHQWDO�� pV�� DO� VHX� WRUQ�� XQ� LQVWUXPHQW� TXH� LQFRUSRUD� OD� QRUPDWLYD�LQWHUQDFLRQDO�L�FRPXQLWjULD�H[SRVDGD�DO�QRVWUH�RUGHQDPHQW�MXUtGLF�
/D� QRUPD� QHFHVVLWD� GHVHQYROXSDPHQW� UHJODPHQWDUL�� L� OD� VHXD� GLVSRVLFLy� ILQDO� VHJRQD�SUHYHX� TXH� V¶DSURYH� XQ� UqJLP� JHQHUDO�� (QWUH� DOWUHV� DVSHFWHV�� HVWH� GHVHQYROXSDPHQW�UHVXOWD�HVVHQFLDO�SHU�GHILQLU�HOV�FULWHULV�TXH�SHUPHWUDQ�GHOLPLWDU�OHV�jUHHV�DF~VWLTXHV�D�OHV�TXDOV�HV�UHIHUL[�OD�/OHL��L�WDPEp�HOV�REMHFWLXV�GH�TXDOLWDW�H[LJLEOHV�GHSHQHQW�GH�FDGD�WLSXV�G¶jUHD��(O�*RYHUQ�KD�GH�IL[DU�HOV�YDORUV�OtPLW�G¶HPLVVLy�L�LPPLVVLy��L�WDPEp�HO�FRQWLQJXW�PtQLP�GHOV� SODQV� DF~VWLFV�� /zJLFDPHQW�� OHV� GLVWLQWHV� QRUPDWLYHV� DXWRQzPLTXHV� KDXUDQ�G¶DGDSWDU�VH�DOV�HVWjQGDUGV�TXH�HV�IL[HQ�DPE�FDUjFWHU�EjVLF�� L�SRGUDQ�VXSHUDU� OHV�VHXHV�GHWHUPLQDFLRQV�
(OV�SULQFLSDOV�LQVWUXPHQWV�G¶LQWHUYHQFLy�TXH�SUHYHX�OD�/OHL�VyQ�
�(ODERUDU��DSURYDU�L�UHYLVDU�HOV�PDSHV�GH�VRUROO��TXH�WHQHQ�SHU�ILQDOLWDW�SHUPHWUH�DYDOXDU�JOREDOPHQW� O¶H[SRVLFLy� DF~VWLFD� HQ� XQD� ]RQD� GHWHUPLQDGD�� IDFLOLWDU� OD� GHILQLFLy�G¶REMHFWLXV� L� HVWUDWqJLHV�� D�PpV� GH� SRVVLELOLWDU� HODERUDU� G¶XQD�PDQHUD� IRQDPHQWDGD� HO�SODQV�DF~VWLFV��L�IL[DU�PHVXUHV�FRUUHFWRUHV�
�'HOLPLWDU�OHV�jUHHV�DF~VWLTXHV�TXH�HVWDQ�LQWHJUDGHV�GLQV�O¶jPELW�WHUULWRULDO�GHO�PDSD�GH�VRUROO�� (VWHV� jUHHV� V¶KDQ� GH� GHILQLU� G¶DFRUG� DPE� HOV� FULWHULV� TXH� DSURYH� HO� *RYHUQ�PLWMDQoDQW� UHJODPHQW�� L� GHOLPLWHQ� HO� WHUULWRUL� HQ� VHFWRUV� VHJRQV� O¶~V� XUEDQtVWLF�SUHGRPLQDQW�� (Q� FDGD� XQD� G¶HVWHV� jUHHV� V¶KDQ� GH� GHILQLU� HOV� REMHFWLXV� GH� TXDOLWDW�DF~VWLFD�FRQIRUPH�D�OHV�SUHYLVLRQV�UHJODPHQWjULHV�GHO�*RYHUQ�
�(ODERUDU�� DSURYDU� L� UHYLVDU� SODQV� G¶DFFLy� HQ� PDWqULD� GH� FRQWDPLQDFLy� DF~VWLFD�FRUUHVSRQHQWV� D� FDGD�PDSD� GH� VRUROO� L� H[HFXWDU� OHV�PHVXUHV� TXH� HVWRV� SUHYHXHQ�� (VWH�
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WLSXV�GH�SODQV�KDQ�GH�GHWHUPLQDU�DFFLRQV�SULRULWjULHV�SHU�HYLWDU�TXH�VH�VXSHUHQ�HOV�YDORUV�G¶HPLVVLy� L� LPPLVVLy�� R� O¶LQFRPSOLPHQW� GHOV� REMHFWLXV� GH� TXDOLWDW� DF~VWLFD�� D� PpV� GH�SURWHJLU�OHV�©]RQHV�WUDQTXLOÂOHVª�HQ�jUHHV�G¶DJORPHUDFLy�R�HQ�FDPS�REHUW�
�'HFODUDU� jUHHV� DF~VWLTXHV� FRP� D� ]RQHV GH� SURWHFFLy� DF~VWLFD� HVSHFLDO�� (VWD� ILJXUD�SUHYHX�OHV�jUHHV�RQ�V¶LQFRPSOLVTXHQ�HOV�REMHFWLXV��HQFDUD�TXH�HOV�JHQHUDGRUV�GH�VRUROO��FRQVLGHUDWV�LQGLYLGXDOPHQW��QR�H[FHGLVTXHQ�HOV�OtPLWV�DSOLFDEOHV��6yQ�SHU�WDQW�]RQHV�RQ�HV�SURGXw[HQ�HIHFWHV�DFXPXODWLXV�GH VRUROO��3HU�D�HVWHV�]RQHV�pV�REOLJDWRUL�O¶HODERUDFLy�GH� SODQV� ]RQDOV� HVSHFtILFV� SHU� D� OD� PLOORUD� DF~VWLFD�� TXH� KDQ� GH� FRQWHQLU� PHVXUHV�FRUUHFWRUHV� FRP� DUD� UHVWULFFLRQV� KRUjULHV�� UHVWULFFLRQV� DO� WUjQVLW� L� VXVSHQVLy� GH� OD�FRQFHVVLy� G¶DXWRULW]DFLRQV� G¶REHUWXUD�� DPSOLDFLy� L� WUDVOODW� R� PRGLILFDFLy� G¶HPLVVRUV�DF~VWLFV�
�'HFODUDU�jUHHV�DF~VWLTXHV�FRP�D�]RQHV�GH�VLWXDFLy�DF~VWLFD�HVSHFLDO��(VWD�GHFODUDFLy�HV�SURGXw[�TXDQ�OHV�PHVXUHV�FRUUHFWRUHV�TXH�LQFORXHQ�HOV�SODQV�HVSHFtILFV�SHU�D�FDGD�]RQD�GH� SURWHFFLy� DF~VWLFD� HVSHFLDO� QR� DFRQVHJXL[HQ� TXH� HV� FRPSOLVTXHQ� HOV� REMHFWLXV� GH�TXDOLWDW� DF~VWLFD�� /D� � GHFODUDFLy� LPSOLFD� OD� QHFHVVLWDW� G¶DSOLFDU� PHVXUHV� FRUUHFWRUHV�VLQJXODUV�GLULJLGHV�D�PLOORUDU�OD�TXDOLWDW�DF~VWLFD�D�OODUJ�WHUPLQL�L�TXH�HV�FRPSOLVTXHQ�HOV�FULWHULV�GH�TXDOLWDW�
�'HFODUDU�]RQHV�WUDQTXLOÂOHV�HQ�DJORPHUDFLRQV�L�]RQHV�WUDQTXLOÂOHV�HQ�FDPS�REHUW�
7HQLQW� HQ� FRPSWH� HO� VHX� FDUjFWHU� EjVLF�� OD� QRUPD� TXH� DQDOLW]HP� QRPpV� pV� SOHQDPHQW�DSOLFDEOH�SHU�O¶$GPLQLVWUDFLy�HVWDWDO�HQ�HOV�jPELWV�TXH�FRUUHVSRQHQ�D�OHV�FRPSHWqQFLHV�VHFWRULDOV� TXH� Wp� DWULEXwGHV� �LQIUDHVWUXFWXUHV� YLjULHV�� IHUURYLjULHV�� DHURSRUWXjULHV� L�SRUWXjULHV�GH�FRPSHWqQFLD�HVWDWDO���SHUz�HQ�OD�PDMRU�SDUW�GH�OHV�VLWXDFLRQV�HVWHV�QRUPHV�OHV�KDXUDQ�G¶DSOLFDU�O¶$GPLQLVWUDFLy�DXWRQzPLFD�L�OD�ORFDO��3HU�DL[z�HOV�DUWLFOHV�GqVVHW�L�VHJ�HQWV� GH� OD� /OHL� LPSRVHQ� HVSHFtILFDPHQW� D� OHV� HVPHQWDGHV� DGPLQLVWUDFLRQV� TXH� OHV�FRPSOLVTXHQ�
+L� KD� XQ� SULPHU� PDQDPHQW� SHO� TXH� ID� D� OD� QHFHVVLWDW� TXH� HOV� SODQV� WHUULWRULDOV� L�XUEDQtVWLFV�WLQJXHQ�HQ�FRPSWH�OHV�SUHYLVLRQV�TXH�DVVHQ\DOD�HVWD�/OHL�L�HO�VHX�UHJODPHQW�GH� GHVHQYROXSDPHQW�� L� OD� GLVSRVLFLy� WUDQVLWzULD� VHJRQD� H[LJL[� TXH� WRW� HO� SODQHMDPHQW�WHUULWRULDO�YLJHQW�V¶DGDSWH�HQ�XQ� WHUPLQL�GH�FLQF�DQ\V�GHV�GH� O¶DSURYDFLy�GHO� UHJODPHQW�JHQHUDO� GH� GHVHQYROXSDPHQW� GH� OD� /OHL�� $L[z� FRPSRUWDUj� XQ� FDQYL� LPSRUWDQW� L�O¶DGDSWDFLy�GH� OD�SODQLILFDFLy�XUEDQtVWLFD�YLJHQW�D� OD�&RPXQLWDW�9DOHQFLDQD��TXH�KDXUj�G¶LQFRUSRUDU� HQ� HOV� VHX� jPELW� G¶RUGHQDFLy� HO� YHVVDQW� DF~VWLF� FRQIRUPH�DOV� FULWHULV� TXH�IL[H�HO�*RYHUQ��'¶HVWD�PDQHUD�V¶DIDYRULUj�O¶KRPRJHQHwW]DFLy�GHO�UqJLP�DSOLFDEOH�HQ�OHV�GLIHUHQWV� FRPXQLWDWV� DXWzQRPHV�� KXL� GLD� PROW� KHWHURJHQL�� DWHVD� OD� GLVSHUVLy� GH� OD�OHJLVODFLy�DXWRQzPLFD�YLJHQW��L� LPSXOVDUj�OD�LQWURGXFFLy�G¶HVWH�WLSXV�G¶HVWjQGDUGV�HQ�HO�SODQHMDPHQW�XUEDQtVWLF��L�WHUULWRULDO�
/D� /OHL� QR� QRPpV� SUHYHX� TXH� V¶LQWHJUHQ� OHV� VHXHV� PHVXUHV� L� GHWHUPLQDFLRQV� HQ� OD�YDULDEOH� HVWUDWqJLFD� ±SODQLILFDFLy���� VLQy� WDPEp� HQ� O¶jPELW� G¶DFWXDFLy� GH� OHV� GLIHUHQWV�DGPLQLVWUDFLRQV� S~EOLTXHV� HQ� HOV� SURFHVVRV� G¶DXWRULW]DFLy� DPELHQWDO� LQWHJUDGD��DYDOXDFLy� G¶LPSDFWH� DPELHQWDO�� FRQFHVVLy� GH� OD� OOLFqQFLD� PXQLFLSDO� G¶DFWLYLWDWV�FODVVLILFDGHV�� L� HQ� OD� UHVWD� G¶DXWRULW]DFLRQV� L� OOLFqQFLHV� TXH� FRPSRUWHQ� OD� XWLOLW]DFLy�G¶HTXLSV�TXH�SXJXHQ�JHQHUDU�FRQWDPLQDFLy�DF~VWLFD�
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(VSHFtILFDPHQW�� OD� QRUPD� DVVHQ\DOD� TXH� ©FDS� LQVWDOÂODFLy�� FRQVWUXFFLy�� PRGLILFDFLy��DPSOLDFLy�R�WUDVOODW�GH�TXDOVHYRO�WLSXV�G¶HPLVVRU�DF~VWLF�QR�SRW�VHU�DXWRULW]DW��DSURYDW�R�SHUPpV�HO�VHX�IXQFLRQDPHQW�SHU�O¶$GPLQLVWUDFLy�FRPSHWHQW�VL�V¶LQFRPSOL[�HO�TXH�SUHYHX�HVWD�/OHL�L�OHV�VHXHV�QRUPHV�GH�GHVHQYROXSDPHQW�HQ�PDWqULD GH�FRQWDPLQDFLy�DF~VWLFDª��D�PpV�� WRWHV� OHV�DXWRULW]DFLRQV� VyQ� UHYLVDEOHV� VHQVH� LQGHPQLW]DFLy�� DWpV�HO� VHX�FDUjFWHU�UHJODPHQWDUL� R�RSHUDWLX�� L� OD� QHFHVVLWDW� TXH� V¶DGDSWHQ� DOV� FULWHULV� L� QLYHOOV� G¶DGHTXDFLy�DF~VWLFD�TXH�V¶HVWDEOLVTXHQ�
/D�/OHL�SUHYHX�OD�SURKLELFLy�GH�FRQFHGLU�OOLFqQFLHV�G¶REUD�HQ�]RQHV�RQ�V¶LQFRPSOL[HQ�OHV�FRQGLFLRQV�DF~VWLTXHV��OOHYDW�GH�GHWHUPLQDWV�VXSzVLWV�HQ�HO�TXDOV�V¶KD�GH�JDUDQWLU�TXH�HV�FRPSOL[HQ�HOV�REMHFWLXV�DF~VWLFV�HQ�O¶HVSDL�DQWHULRU�
/D�QRUPD�TXH�KHP� H[SRVDW� KD�GH� VHU� LQWHUSUHWDGD� D� OD�&RPXQLWDW�9DOHQFLDQD� FRP�XQ�PDUF�HQ�HO�TXDO�V¶KD�G¶LQWHJUDU�OD�OHJLVODFLy�YLJHQW�GH�FRQWDPLQDFLy�DF~VWLFD��pV�D�GLU��OD�/OHL���������GH���GH�GHVHPEUH��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��TXH�SDVVD�D�FRQIRUPDU�VH�FRP�XQD�QRUPD�TXH�GHVHQYROXSD�L�DPSOLD�OD�SURWHFFLy�DPELHQWDO��L�TXH��pV�FODU��QR�HV�SRW�RSRVDU�DO�TXH�HVWDEOL[�OD�QRUPD�PDUF�HVWDWDO�
8Q� GHOV� SUREOHPHV� SULQFLSDOV� TXH� HV� SODQWHJHQ� HQ� UHODFLy� DPE� HVWD� QRUPD� HV� WURED�SUHFLVDPHQW�HQ�HO�IHW�TXH��D�KRUHV�G¶DUD��QR�GLVSRVD�GH�GHVHQYROXSDPHQW�UHJODPHQWDUL��L�DL[z� GLILFXOWD� TXH� HV� SXJD� DSOLFDU� D� QRPEURVHV� VLWXDFLRQV�� HVSHFLDOPHQW� SHO� UqJLP� GH�WUDQVLWRULHWDW�TXH�HVWDEOL[��O¶HVPHQWDGD�/OHL�
(VWH�SDUWLFXODU�V¶KDXULD�GH�FRUUHJLU�FRP�PpV�SURPSWH�PLOORU��MD�TXH�O¶DSOLFDFLy�GH�OD�/OHL�D�OHV DFWLYLWDWV�L�LQVWDOÂODFLRQV�DXWRULW]DGHV�DEDQV�TXH�HQWUDUD�HQ�YLJRU�HVWj�FRQGLFLRQDGD�SHU� OD� GLVSRVLFLy� WUDQVLWzULD� SULPHUD� DO� WUDQVFXUV� G¶XQ� WHUPLQL� GH� VLV� PHVRV� GHV� GH�O¶HQWUDGD� HQ� YLJRU� GHO� UHJODPHQW� GH� GHVHQYROXSDPHQW� GH� OD� /OHL�� TXH� REOLJD� WRWV� HOV�HVWDEOLPHQWV� D� DGDSWDU�VH� D� OD� QRUPDWLYD�� 0HQWUHVWDQW�� QRPpV� pV� DSOLFDEOH� HQ� FDV� GH�UHREHUWXUD� G¶HVWDEOLPHQWV� TXH� KDYLHQ� HVWDW� FODXVXUDWV� SUqYLDPHQW�� TXDQ� HV� IDFHQ�PRGLILFDFLRQV��DPSOLDFLRQV�R�UHIRUPHV�TXH�H[FHGLVTXHQ�OHV�GH�PHUD�KLJLHQH��GHFRUDFLy�R�FRQVHUYDFLy��R�TXDQ�V¶LQFRPSOLVTXHQ�GH�PDQHUD� UHLWHUDGD�HOV� FRQGLFLRQDQWV�DF~VWLFV�TXH�YDQ�SHUPHWUH�OD�VHXD�FRQFHVVLy�
$O� VHX� WRUQ�� OD� GLVSRVLFLy� WUDQVLWzULD� VHJRQD� FRQGLFLRQD� O¶DGDSWDFLy� GH� OHV� RUGHQDQFHV�PXQLFLSDOV�YLJHQWV�DEDQV�TXH�HQWUDUD�HQ�YLJRU�OD�/OHL��L�WDPEp�GH�OHV�]RQHV�DF~VWLFDPHQW�VDWXUDGHV�MD�GHFODUDGHV��D�O¶DSURYDFLy�GH�O¶HVPHQWDW�UHJODPHQW��PRPHQW�D�SDUWLU�GHO�TXDO�V¶REUL� XQ� WHUPLQL�Pj[LP� G¶XQ� DQ\� SHU� HIHFWXDU� OHV�PRGLILFDFLRQV� � L� DGHTXDFLRQV� TXH�VLJXHQ�SURFHGHQWV�
3HU� DL[z�� OD� &RQVHOOHULD� � GH� 7HUULWRUL� L� +DELWDWJH� KDXULD� G¶LPSXOVDU� DO� Pj[LP�O¶HODERUDFLy� GH� O¶HVPHQWDGD� QRUPD�� VHQV� SHUMXt� TXH� HOV� DMXQWDPHQWV� DO� VHX� WRUQ�FRPHQFHQ�D�PRGLILFDU�OHV�VHXHV�RUGHQDQFHV�L�GHFODUDFLRQV�SHU�DGHTXDU�OHV�D�OD�/OHL��DWpV�TXH�HO�IHW�TXH�QR�VLJD�REOLJDWRUL�QR�VLJQLILFD�HYLGHQWPHQW�TXH�QR�HV�SXJD�L�V¶KDMD�GH�IHU��MD� TXH� VHULD� GHVLWMDEOH� XQD� DGDSWDFLy� UjSLGD� HQ� GHIHQVD� GHOV� LQWHUHVVRV� L� GUHWV�IRQDPHQWDOV�GHOV�FLXWDGDQV�
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/¶DGDSWDFLy�GH�OD�/OHL�D�OD�QRUPD�HVWDWDO�EjVLFD�pV�SURX�VDWLVIDFWzULD��SHUTXq�HVWD�QRUPD�MD� HV� YD� UHGDFWDU� WHQLQW� HQ� FRPSWH� OD� QRUPDWLYD� FRPXQLWjULD� TXH� DUD� WUDVOODGD� OD�OHJLVODFLy� HVWDWDO� DPE� FDUjFWHU� JHQHUDO�� +L� KD� XQD� SODQLILFDFLy� DF~VWLFD� DXWRQzPLFD� L�ORFDO�±TXH�LQFORX�O¶HODERUDFLy�GH�PDSHV�DF~VWLFV�TXH�FRPSRUWHQ�GHOLPLWDU�HO�WHUULWRUL�HQ�jUHHV�GH�FRQWDPLQDFLy�DF~VWLFD� WDO� FRP�SUHYHX� OD�QRUPD�HVWDWDO���� L� WDPEp� LQVWUXPHQWV�IRQDPHQWDOV�GH�FRQWURO�FRP�DUD�OD�GHFODUDFLy�GH�]RQHV�DF~VWLFDPHQW�VDWXUDGHV��OD�IL[DFLy�GH� FRQGLFLRQV� HVSHFtILTXHV� G¶HGLILFDFLy�� O¶H[LJqQFLD� G¶HVWXGLV� DF~VWLFV� SHU� D� REWHQLU�OOLFqQFLHV�G¶DFWLYLWDW��OD�IL[DFLy�GH�GLVWjQFLHV�SHU�HYLWDU�IHQzPHQV�GH�FRQFHQWUDFLy��HWF�
(OV� LQVWUXPHQWV� MXUtGLFV�TXH�SRVVLELOLWD� OD�/OHL�SHU�D�H[HFXWDU� OHV�PHVXUHV�GH�SURWHFFLy�VyQ�� DO� VHX� WRUQ�� VXPPDPHQW� ULJRURVRV�� MD� TXH� SUHYHXHQ� XQHV� IDFXOWDWV� FRPSDUWLGHV�G¶LQVSHFFLy� L� FRQWURO� WDQW� GH� O¶$GPLQLVWUDFLy� ORFDO� FRP�GH� O¶DXWRQzPLFD�� L� HVWDEOL[�XQ�UqJLP� VDQFLRQDGRU� TXH� KDQ� GH� GHVHQYROXSDU� HOV� DMXQWDPHQWV�� DPE� OD� SRVVLEOH�LQWHUYHQFLy� VXEVLGLjULD� GH� OD� &RQVHOOHULD�� L� OD� UHVHUYD� GH� OD� IDFXOWDW� GH� UHVROGUH�H[SHGLHQWV�GH�JUDQ�TXDQWLD�D�O¶HVPHQWDGD�&RQVHOOHULD��/HV�PHVXUHV�VDQFLRQDGRUHV�SRGHQ�FRPSRUWDU� DO� VHX� WRUQ� OD� UHWLUDGD� WHPSRUDO� R� GHILQLWLYD� GH� OD� OOLFqQFLD�� L� KL� KD� XQ�WUDFWDPHQW�EDVWDQW� JHQHUyV�GH� OD� LQWHUYHQFLy� FDXWHODU�� TXH� V¶KD�G¶HIHFWXDU� DWHQHQW� D� OD�JUDYHWDW� GHOV� SHUMXtV�� DO� QLYHOO� GH� VRUROO� TXH� HV� WUDQVPHW�� L� WDPEp� HQ� HOV� FDVRV� GH�PROqVWLHV�PDQLIHVWHV�DOV�YHwQV�
8QD� DOWUD�T�HVWLy� pV� HO� JUDX�G¶DSOLFDFLy� HIHFWLYD� G¶HVWRV� LQVWUXPHQWV�� TXH� FRP� MD�KHP�SRJXW�FRPSURYDU�D�WUDYpV�GHOV�LQIRUPHV�TXH�KHP�UHEXW��pV LQVXILFLHQW�
�����'UHWV�FRQVWLWXFLRQDOV�L�VRUROO
'HV� G¶XQ� SXQW� GH� YLVWD� FRQVWLWXFLRQDO�� OD� SUREOHPjWLFD� DVVRFLDGD� D� OHV� PROqVWLHV� TXH�FDXVHQ�HOV�HVWDEOLPHQWV�L�OD�VHXD�FRQFHQWUDFLy�HQ�GHWHUPLQDGHV�jUHHV�UHVLGHQFLDOV��SRVD�HQ�T�HVWLy�O¶HTXLOLEUL�QHFHVVDUL�HQWUH�GRV�EORFV�GH�GUHWV�FRQVWLWXFLRQDOV��G¶XQD�EDQGD��HO�SULQFLSL�GH�OOLEHUWDW�G¶HPSUHVD��TXH�UHFXOO�O¶DUWLFOH�WUHQWD�YXLW�GH�OD�&RQVWLWXFLy��VHJRQV�HO�TXDO�KL�KD�XQD�OOLEHUWDW�G¶HVWDEOLPHQW�TXH�UHFRQHL[�FRPXQDPHQW�HO�QRVWUH�VLVWHPD�SHU�DO�GHVHQYROXSDPHQW�G¶DFWLYLWDWV�HFRQzPLTXHV�OHJtWLPHV��G¶XQD�DOWUD��XQ�FRQMXQW�GH�EpQV�L� GUHWV� FRQVWLWXFLRQDOV�� GHO�Pj[LP� UDQJ� MXUtGLF�� TXH� XQ� H[HUFLFL� DEXVLX� L� LQDGHTXDW� GH�O¶HVPHQWDGD�OOLEHUWDW�SRW�DIHFWDU��FRP�DUD�HOV�GUHWV�TXH�SUHYHXHQ�HOV�DUWLFOHV�TXLQ]H��GUHW�D� OD� LQWHJULWDW� ItVLFD� L� PRUDO��� GLYXLW� �LQYLRODELOLWDW� GHO� GRPLFLOL��� WUHQWD�WUHV� �GUHW� D� OD�SURSLHWDW�SULYDGD���TXDUDQWD�WUHV��GUHW�D�OD�VDOXW���TXDUDQWD�FLQF��GUHW�D�XQ�PHGL�DPELHQW�DGHTXDW�L�D�OD�TXDOLWDW�GH�YLGD��L�TXDUDQWD�VHW��GUHW�D�XQ�KDELWDWJH�GLJQH�L DGHTXDW��
3HU�YDORUDU�OD�GLPHQVLy�MXUtGLFD�GHO�FRQIOLFWH�V¶KD�GH�WHQLU�HQ�FRPSWH�TXH�HO�SULQFLSL�GH�OOLEHUWDW�G¶HPSUHVD�Wp�VHQV�GXEWH�XQ�UDQJ�FRQVWLWXFLRQDO�GH�SURWHFFLy�PHQRU�TXH�HO�TXH�WHQHQ� XQV� TXDQWV� GHOV� GUHWV� TXH� KHP� HVPHQWDW�� (V� WUDFWD� VLPSOHPHQW� G¶XQ� ©GUHW� GHOV�FLXWDGDQVª� GH� OD� VHFFLy� VHJRQD�� FDStWRO� ,,� GHO� WtWRO� ,� GH� OD� &RQVWLWXFLy�� PHQWUH� TXH� D�O¶DOWUD�EDQGD�VH�VLWXHQ�DOJXQV�GUHWV�IRQDPHQWDOV�L�OOLEHUWDWV�S~EOLTXHV��$L[z�QR�VLJQLILFD��SHUz�� TXH� HVWH�GUHW� SXJD� VHU�GHVFRQHJXW�� SHUz� FHUWDPHQW�QR� VH¶O� SRW� FRQVLGHUDU� FRP�D�DEVROXW��LOÂOLPLWDW�R��ILQV�L�WRW��SUHYDOHQW�
(Q�HVWH�VHQWLW��HO�QRVWUH�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH�OD�&RPXQLWDW�9DOHQFLDQD��HQ�OD�VHXD�6HQWqQFLD�Q~PHUR�YLQW�L�TXDWUH��GH����GH�JHQHU�GH�������UDRQD�TXH�©HO�SULQFLSL�GH�
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OOLEHUWDW� G¶HPSUHVD� QR� SRW� WHQLU� GH� FDS�PDQHUD� XQ� FDUjFWHU� DEVROXW�� L� HO� SRGHQ� OLPLWDU�DOWUHV�GUHWV��FRP�SRGHQ�VHU��HQ�HO�FDV�TXH�HQV�RFXSD��HO�GHVFDQV��OD�VDOXW��OD�LQWLPLWDW�L�HO�PHGL�DPELHQW��TXH�HVWH�7ULEXQDO�VHQVH�FDS�PHQD�GH�GXEWH�FRQVLGHUD�GH�UDQJ�VXSHULRU�DO�GH�O¶RFL�R�DO�GH�OOLEHUWDW�G¶HPSUHVDª�
'HO� FDWjOHJ� GH� ©GUHWV� IRQDPHQWDOVª� TXH� UHFXOO� HO� WtWRO� ,�� FDStWRO� ,�� VHFFLy� ��� GH� OD�&RQVWLWXFLy� HVSDQ\ROD�� HQ� UHVXOWHQ� DIHFWDWV� SHO� SUREOHPD� GH� OD� FRQWDPLQDFLy� DF~VWLFD�DOPHQ\V�HOV�GUHWV�VHJ�HQWV�
�(Q� SULPHU� WHUPH�� HO� TXH� UHFXOO� O¶DUWLFOH� ��� &(�� SHU� WDO� FRP� UHFRQHL[� HO� GUHW� D� OD�LQWHJULWDW� ItVLFD� L�PRUDO�� HO� TXDO� QR�KL� KD� FDS�GXEWH�TXH� HQ� UHVXOWD� DIHFWDW� HQ� HVWH� FDV��WHQLQW�HQ�FRPSWH�HOV�HIHFWHV�GHO�VRUROO�HQ�OD�VDOXW�GH�OHV�SHUVRQHV�
(Q� XQD� LPSRUWDQW� L� UHFHQW� VHQWqQFLD� GHO� 7ULEXQDO� 6XSUHP�� EDVDGD� HQ� GDGHV� GH�O¶2UJDQLW]DFLy� 0XQGLDO� GH� OD� 6DOXW�� V¶DILUPD� TXH� O¶H[SRVLFLy� UHLWHUDGD� QR� SHUPDQHQW�GXUDQW� XQ� SHUtRGH� QR� QHFHVVjULDPHQW� VXSHULRU� DOV� QRX� PHVRV�� OLPLWDGD� DOV� FDSV� GH�VHWPDQD�� L� WDPEp� O¶H[SRVLFLy� D� QLYHOOV� GH� VRUROO� HQWUH� ��� L� ��� G%$�GXUDQW� TXDWUH� QLWV�VHJXLGHV��SRW�WHQLU�HIHFWHV�GH�WLSXV�SVLFROzJLF��WUDVWRUQV�GHO�VRQ��GHVYHWODPHQWV�DO�FDS�GH�SRTXHV�KRUHV�GH� VRQ�� HVWDW� GH� IDWLJD�� FDQVDPHQW�� LUULWDELOLWDW�� GLVPLQXFLy�GH� O¶DWHQFLy� L�FRQFHQWUDFLy�� L� HV� SRW� DUULEDU D� EURWV� SVLFzWLFV� R� D� O¶DSDULFLy� GH� VtPSWRPHV� YHJHWDWLXV�FRP� DUD� WDTXLFjUGLHV�� KLSHUWqUPLHV�� KLSHUIjJLD�� FHIDOHHV�� JDVWUjOJLHV� L� LQFUHPHQW� GH� OD�VHQVDFLy� GH� IDP�� /HV� FRQVHT�qQFLHV� DQWHULRUV� VyQ� HQFDUD� PpV� JUHXV� HQ� HO� FDV� GHOV�LQIDQWV�� DOV� TXDOV� SRGHQ� SURGXLU� WUDVWRUQV� GH� FRQGXFWD�� L� WDPEp� HQ� HO� GH� OHV� GRQHV�HPEDUDVVDGHV�� D� OHV� TXDOV� SRGHQ� LQWHUIHULU� HQ� O¶HPEDUjV� L� RULJLQDU� XQ� SDUW� SUHPDWXU� D�PpV�GH�VRWPHWUH�HO�IHWXV�D�HVWUpV��676�Q~P�����������GH����GH�IHUEUHU�GH�������
/D� FRQWDPLQDFLy� DF~VWLFD�� HQFDUD� TXH� QR� VLJD� FRQWLQXDGD� L� SHUPDQHQW�� SRW� DIHFWDU�JUHXPHQW�OD�VDOXW�GH�OHV�SHUVRQHV��D�SDUW�GH�SURGXLU�XQD�OzJLFD�PLQYD�GH�OD�TXDOLWDW�GH�YLGD�GHOV�LQGLYLGXV��1R�FDO�LQVLVWLU�PpV�VREUH�HVWH�IHW�jPSOLDPHQW�FRQVWDWDW�
�'¶DOWUD�EDQGD��HO�VRUROO�DIHFWD�GLUHFWDPHQW�HO�GUHW�IRQDPHQWDO��TXH�SUHYHX�O¶DUWLFOH������&(��TXH�GHFODUD�OD�LQYLRODELOLWDW�GHO�GRPLFLOL��L�SHU�WDQW�OD�QHFHVVLWDW�GH�JDUDQWLU�XQ�HVSDL�GLJQH�D�O¶LQGLYLGX�LPPXQH�D�TXDOVHYRO�LPPLVVLy�H[WHUQD�TXH�SHUWRUEH�TXH�HQ�JDXGLVFD��$L[t� KR� KD� GHVWDFDW� OD� MXULVSUXGqQFLD� PpV� DYDQoDGD� WDQW� HQ� O¶jPELW� LQWHUQ� FRP� HQ�O¶LQWHUQDFLRQDO�
&DO�VXEUDWOODU��HQ�XQ�SULPHU�QLYHOO��OD�6HQWqQFLD�GHO�7ULEXQDO�(XURSHX�GH�'UHWV�+XPDQV�HQ�HO� FDV�/ySH]�2VWUD��GH���GH�GHVHPEUH�GH�������(Q�HVWH�FDV�� OD� LQWHUHVVDGD� UHFRUULD�FRQWUD� OD� SDVVLYLWDW� L� WROHUjQFLD� TXH� GHPRVWUDYHQ� OHV� DXWRULWDWV� ORFDOV� GDYDQW� OHV�PROqVWLHV�TXH�HV�GHULYDYHQ�G¶RORUV��VRUROOV�L�IXP�TXH�DIHFWDYHQ�HO�VHX�GRPLFLOL��(Q�HVWD�6HQWqQFLD� pV� VLJQLILFDWLX� TXH� HV� UHFRQHL[HQ� OHV� SUHWHQVLRQV� GH� OD� LQWHUHVVDGD� ILQV� L� WRW�WHQLQW� HQ� FRPSWH�TXH� OHV�SHUWRUEDFLRQV�TXH� HV�YDQ� FRQVWDWDU� OL� DIHFWDYHQ� SRF� OD� VDOXW��©QDWXUDOPHQW��XQD�FRQWDPLQDFLy�JUHX�GH�O¶DPELHQW�SRW�DIHFWDU�HO�EHQHVWDU�GH�O¶LQGLYLGX�L�LPSHGLU�OL� JDXGLU� GH� FDVD� VHXD�� GH�PDQHUD� TXH� V¶DWDFD� OD� VHXD� YLGD� SULYDGD� L� IDPLOLDU�VHQVH�� WDQPDWHL[�� SRVDU� HQ� SHULOO� OD� VHXD� VDOXWª�� (O� 7ULEXQDO� GHFODUD� OD� YLRODFLy� GH�O¶DUWLFOH� YXLW� GHO� 7UDFWDW�� SHU� WDO� FRP� O¶(VWDW� QR� YD� LQWHUYHQLU� DGHTXDGDPHQW� SHU�DFRQVHJXLU� O¶HTXLOLEUL� QHFHVVDUL� HQWUH� O¶LQWHUpV� HFRQzPLF� GH� OD� SREODFLy�� L� HO� GUHW� GHO�FLXWDGj�DO�UHVSHFWH�GHO�VHX�GRPLFLOL�L�GH�OD�VHXD�YLGD�SULYDGD�L�IDPLOLDU�



��

/D�6HQWqQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�Q~PHUR�����������GH����GH�PDLJ��FRQQHFWD�OHV�PROqVWLHV�TXH�SURGXw[HQ�HOV�VRUROOV�DPE�HOV�GUHWV�D� OD� LQWLPLWDW�SHUVRQDO� L� IDPLOLDU� L�HO�GUHW� D� OD� LQYLRODELOLWDW� GHO� GRPLFLOL�� HQ� UHODFLy� DPE� HO� OOLXUH� GHVHQYROXSDPHQW� GH� OD�SHUVRQDOLWDW�� (Q� HVWH� FDV�� OD� UHFXUUHQW� GHQXQFLD� � OD� SDVVLYLWDW� GH� O¶$GPLQLVWUDFLy�PXQLFLSDO�GDYDQW�O¶LQFRPSOLPHQW�IODJUDQW�GH�OD�OHJDOLWDW�SHOV�HVWDEOLPHQWV�VLWXDWV�HQ�XQD�jUHD GHFODUDGD�]RQD�VDWXUDGD��GH�PDQHUD�TXH�SHUVLVWL[�D�OD�YLD�S~EOLFD�XQ�QLYHOO�GH�VRUROO�QRFWXUQ�SHU�GDPXQW�GHOV����G%$��(O�7ULEXQDO�DVVHQ\DOD��©TXDQ�O¶H[SRVLFLy�FRQWLQXDGD�D�XQV�QLYHOOV� LQWHQVRV�GH�VRUROO�SRVH�HQ�JUHX�SHULOO� OD�VDOXW�GH�OHV�SHUVRQHV��HVWD�VLWXDFLy�SRW�LPSOLFDU�XQD�YXOQHUDFLy�GHO�GUHW�D�OD�LQWHJULWDW�ItVLFD�L�PRUDO��DUW�����&(�ª�
&RQWLQXD� DVVHQ\DODQW�� ©SRGHP� FRQFORXUH� TXH� XQD� H[SRVLFLy� SURORQJDGD� D� XQV�GHWHUPLQDWV�QLYHOOV�GH�VRUROO�TXH�SXJXHQ�REMHFWLYDPHQW�TXDOLILFDU�VH�FRP�D�HYLWDEOHV�R�LQVXSRUWDEOHV�� KD� GH� UHEUH� OD� SURWHFFLy� GLVSHQVDGD� DO� GUHW� IRQDPHQWDO� D� OD� LQWLPLWDW�SHUVRQDO� L� IDPLOLDU�� HQ� O¶jPELW�GRPLFLOLDUL�� HQ� OD�PHVXUD�TXH� LPSHGLVTXHQ�JUHXPHQW�HO�GHVHQYROXSDPHQW�OOLXUH�GH�OD�SHUVRQDOLWDWª�
(Q� O¶LQWHUHVVDQW� YRW� SDUWLFXODU� D� HVWD� 6HQWqQFLD�� TXH� YD� HODERUDU� HO� PDJLVWUDW�0DQXHO�-LPpQH]�GH�3DUJD�� HV� UHIHUL[� DO� ©YHVVDQW� VXEMHFWLX�GH� O¶DUWLFOH������&(�� L� SHU� WDQW� D� OD�QHFHVVLWDW�G¶DYDQoDU�HQ� OD�FRQQH[Ly�HQWUH�HO�GUHW� D� OD�TXDOLWDW�GH�YLGD�HQ�HO�PDUF�G¶XQ�PHGL�DPELHQW�DGHTXDW��L�HOV�GUHWV�IRQDPHQWDOV�TXH�UHFXOOHQ�HOV�DUWLFOHV�TXLQ]H�L�GLYXLW�GH�OD�&RQVWLWXFLyª�
8Q� FRPSHQGL� GH� WRWHV� HVWHV� GRFWULQHV� HV� SRW� YHXUH� HQ� OD� LPSRUWDQW� 6HQWqQFLD� GHO�7ULEXQDO�&RQVWLWXFLRQDO� GH� ��� GH� IHEUHU� GH� ������ VREUH� HO� VRUROO� L� OD� WXWHOD� GHOV� GUHWV�IRQDPHQWDOV�
1R� IDOWHQ� WDPSRF� QRPEURVHV� UHVROXFLRQV� GHO� 7ULEXQDO� 6XSUHP� GDYDQW� HVWH� WLSXV� GH�SHUWRUEDFLRQV�� TXH� SRVHQ� HQ� UHODFLy� DPE� HVWRV� GUHWV� OD� LQDFWLYLWDW� DGPLQLVWUDWLYD�� DPE�FRQVHT�qQFLHV�GLYHUVHV�GHSHQHQW�GH�O¶RUGUH�MXULVGLFFLRQDO�FRUUHVSRQHQW�
(Q� SULPHU� WHUPH� KHP� GH� UHIHULU�QRV� D� OD� 6HQWqQFLD� GH� OD� 6DOD� &LYLO� GHO� 76� Q~P������������ GH� ��� G¶DEULO�� TXH� GHFLGL[� VREUH� XQD� SUHWHQVLy� LQGHPQLW]DGRUD� GDYDQW�O¶DMXQWDPHQW� G¶$OJXD]DV� �0~UFLD��� $� PpV� GH� UHLWHUDU� TXH� TXHGD� DIHFWDW� HO� GUHW� D� OD�LQWLPLWDW� L� GRPLFLOL� GH� O¶DUWLFOH� GLYXLW� GH� OD� &(�� TXH� V¶HVWpQ� D� ©QRYHV� IRUPHV� R�SURFHGLPHQWV�TXH�DOWHUHQ�JUHXPHQW� OD�SDX�IDPLOLDU� L� O¶HQWRUQ�HQ�TXq�HV�GHVHQYROXSD�OD�YLGD� tQWLPD� L� SULYDGDª�� FRP� HO� VRUROO�� SUHVHQWD� FRP� D� QRYHWDW� OD� FRQGHPQD� GH� OD�FRUSRUDFLy�ORFDO�SHU�UHVSRQVDELOLWDW�FLYLO��H[DUWLFOH������GHO�&&��SHU�WROHUDU�L�QR�DFWXDU�GHJXGDPHQW�GDYDQW�OHV�SHUWRUEDFLRQV�DF~VWLTXHV�TXH�YD�SDWLU�O¶LQWHUHVVDW�
(Q� XQD� LPSRUWDQW� L� LQQRYDGRUD�6HQWqQFLD�� OD� MXULVGLFFLy� SHQDO� KD� RSWDW� SHU� DYDQoDU� OD�EDUUHUD�GH�OD�SXQLFLy�D�FRQGXFWHV�JUHXV�TXH�JHQHUHQ�FRQWDPLQDFLy�DF~VWLFD��$VVHQ\DOD�OD�6HQWqQFLD�TXH�©SHU� WRW�HO�TXH�V¶KD�HVPHQWDW��HO�UHFXUUHQW�KD�FUHDW�XQD�VLWXDFLy�GH�JUHX�SHULOO�SHU�D�OD�LQWHJULWDW�ItVLFD��SVtTXLFD��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU��EHQHVWDU�L�TXDOLWDW�GH� YLGD� GHOV� YHwQV� GH� O¶LPPREOH�� TXH� SRGLHQ� UHVXOWDU� DIHFWDWV� SHU� OHV� LPPLVVLRQV� GH�VRUROO� SURFHGHQWV� GH� OD� VDOD� GH� IHVWHV� GH� OD� TXDO� HUD� UHVSRQVDEOH�� VLWXDFLy� TXH� V¶KD�FRQFUHWDW�HQ�ULVF�GH�JUHX�SHUMXt�SHU�D� OD�VDOXW�G¶HVWHV�SHUVRQHV��6¶KD�VXSHUDW��GRQFV��HO�OOLQGDU� TXH� VHSDUD� O¶LOÂOtFLW� PHUDPHQW� DGPLQLVWUDWLX� GH� O¶LOÂOtFLW� SHQDOª�� �676� Q~P��
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��������� GH� ��� GH� IHEUHU� GH� ������� /D� 6HQWqQFLD� FULGD� FODUtVVLPDPHQW� O¶DWHQFLy� DOV�SRGHUV� S~EOLFV� SHUTXq� FRUUHJLVTXHQ� HVWHV� VLWXDFLRQV�� L� LQFRUSRUD� XQD� DQjOLVL� FRPSOHWD�GHOV�DQWHFHGHQWV�MXUtGLFV�TXH�FRQVWHQ�HQ�HVWD�PDWqULD�
(Q�O¶jPELW�GH�OD�MXULVGLFFLy�FRQWHQFLRVD��HV�SRGHQ�REVHUYDU�GLYHUVHV�UHVROXFLRQV�HQ�OHV�TXDO�HV�FRQQHFWHQ�HVWRV�EpQV�MXUtGLFV�DPE�HOV�GUHWV�IRQDPHQWDOV�DQDOLW]DWV��HQ�HVWH�VHQWLW�HV�SRW�HVPHQWDU�OD�6HQWqQFLD�GH����GH�PDUo�GH�������&DO�GHVWDFDU�WDPEp�HO�TXH�HVWDEOL[�HO�7ULEXQDO�6XSHULRU�GH� -XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD� UHVSHFWH�GH� OD�YXOQHUDFLy�GHOV�GUHWV�GH�O¶DUWLFOH������L���GH�OD�&(��LQWLPLWDW�SHUVRQDO�L�IDPLOLDU�L�LQYLRODELOLWDW�GHO�GRPLFLOL��� HQ� OD� VHXD� 6HQWqQFLD� GH� �� GH� MXOLRO� GH� ������ HQ� OD� TXDO� FRQFORX� TXH� ©XQD�H[SRVLFLy�SURORQJDGD� D� XQV�GHWHUPLQDWV�QLYHOOV� GH� VRUROO�� TXH� HV�SRGHQ� REMHFWLYDPHQW�TXDOLILFDU� FRP� D� HYLWDEOHV� L� LQVXSRUWDEOHV�� KD� GH� UHEUH� OD� SURWHFFLy� GLVSHQVDGD� DO� GUHW�IRQDPHQWDO� D� OD� LQWLPLWDW� SHUVRQDO� L� IDPLOLDU�� HQ� O¶jPELW� GRPLFLOLDUL�� HQ� OD�PHVXUD�TXH�LPSHGLVTXHQ�R�GLILFXOWHQ�JUHXPHQW�HO�GHVHQYROXSDPHQW�OOLXUH�GH�OD�SHUVRQDOLWDW��VHPSUH�TXH� OD� OHVLy� R�PHQ\VFDSWH� SURYLQJD� G¶DFWHV� R� RPLVVLRQV� G¶HQV� S~EOLFV� DOV� TXDOV� VLJD�LPSXWDEOH�OD�OHVLy�TXH�V¶KDMD�SURGXwWª�
(QWUH�HOV�©GUHWV�L�GHXUHV�GHOV�FLXWDGDQVª��TXH�UHFXOO�OD�VHFFLy�,,�GHO�WtWRO�,��FDStWRO�,�GH�OD�&(�� TXHGD� DIHFWDW� HO� GUHW� D� OD� SURSLHWDW� SULYDGD� TXH� UHFXOO� O¶DUWLFOH� WUHQWD�WUHV�� SHU� WDO�FRP� HO� JDXGL� GHO� FRQWLQJXW� HVVHQFLDO� GH� O¶HVPHQWDW� GUHW� HO� SRGHQ� OLPLWDU� VHULRVDPHQW�HVWHV�SUjFWLTXHV��'¶DOWUD�EDQGD��KL�KD�GLYHUVRV�©3ULQFLSLV� UHFWRUV�GH� OD�SROtWLFD�VRFLDO� L�HFRQzPLFDª�DIHFWDWV��L�HQ�SDUWLFXODU��HO�TXH�HVWDEOL[�O¶DUWLFOH�TXDUDQWD�WUHV�SHO�TXH�ID�DO�GUHW�D�OD�SURWHFFLy�GH�OD�VDOXW��L�WDPEp��VLQJXODUPHQW��DO�GUHW�TXH�UHFRQHL[�O¶DUWLFOH����&(�D�JDXGLU�G¶XQ�PHGL�DPELHQW�DGHTXDW�SHU�DO�GHVHQYROXSDPHQW�GH�OD�SHUVRQD�
/¶DSDUWDW�VHJRQ�G¶HVWH�GDUUHU�SUHFHSWH�H[LJL[�DOV�SRGHUV�S~EOLFV�TXH�YHWOHQ�SHU�SURWHJLU�OD�TXDOLWDW�GH�YLGD�GHOV�FLXWDGDQV�� L�DPE�HVWD�ILQDOLWDW�KDQ�G¶DFWXDU�GH�PDQHUD�GHFLGLGD�GDYDQW� VLWXDFLRQV� TXH� SHUMXGLTXHQ� HOV� HVWjQGDUGV�PtQLPV� GH� FRQYLYqQFLD��(O� GUHW� D� OD�TXDOLWDW�GH�YLGD� V¶REUL�SDV�DPE� IRUoD�GXUDQW� HOV� ~OWLPV�DQ\V�� WDQW� HQ� O¶jPELW� OHJLVODWLX�FRP�HQ�HO�MXULVGLFFLRQDO�
(O�FRUROÂODUL�GH WRW�O¶DQWHULRU�pV�O¶DIHFWDFLy�GH�O¶DUWLFOH����&(��TXH�UHFXOO�HO�GUHW�GH�WRWV�HOV�HVSDQ\ROV�D�XQ�KDELWDWJH�GLJQH�L�DGHTXDW��L�REOLJD�HOV�SRGHUV�S~EOLFV�D�SURPRXUH�OHV�FRQGLFLRQV�QHFHVVjULHV�L�HVWDEOLU�OHV�QRUPHV�SHUWLQHQWV�SHU�D�IHU�HIHFWLX�HVWH�GUHW�
(Q�GHILQLWLYD��WHQLQW�HQ�FRPSWH�HO�FRQIOLFWH�HQWUH�WRWV�GRV�JUXSV�GH�GUHWV��HO�FHUW�pV�TXH�HOV�SRGHUV�S~EOLFV�L�HOV�FLXWDGDQV�KDQ�GH�GLULJLU�HOV�VHXV�HVIRUoRV�D�PLUDU�GH�FRQFLOLDU�HO�UHVSHFWH� D� WRWHV� GRV� HVSHFWDWLYHV�� WDQW� OD� GH� O¶HPSUHVDUL� TXH� QHFHVVLWD� GHVHQYROXSDU� OD�VHXD�DFWLYLWDW�SHU�PDQWHQLU�OD�VHXD�IRUPD�GH�YLGD�L�OD�GH�O¶XVXDUL�TXH�Wp�GUHW�D�O¶RFL��FRP�OD�GHOV�YHwQV�TXH�WHQHQ�XQ�GUHW�LUUHQXQFLDEOH�DO�GHVFDQV�
'¶DTXt� YH� TXH� HOV� LQVWUXPHQWV� MXUtGLFV� TXH� OD� OHJLVODFLy� G¶DFWLYLWDWV�� HVSHFWDFOHV� L� GH�FRQWDPLQDFLy�DF~VWLFD�GHWHUPLQHQ�SHU�D�FRQFLOLDU� WRWV�GRV�GUHWV��DXWRULW]DFLRQV�L�HO�VHX�VHJXLPHQW��FRPSOLPHQW�GH�FRQGLFLRQV�WqFQLTXHV�GHOV�ORFDOV��LQVRQRULW]DFLy��FRPSOLPHQW�G¶KRUDULV�� PHVXUHV� XUEDQtVWLTXHV� SHU� D� HYLWDU� OD� FRQFHQWUDFLy� V¶XVRV�� FDPSDQ\HV�G¶LQIRUPDFLy�L�FRQVFLHQFLDFLy��HWF���KDJHQ�G¶DSOLFDU�VH�DPE�HO�Pj[LP�ULJRU�SHU�LQGXLU�XQ�FRPSRUWDPHQW� UHVSRQVDEOH� HQ� HO� VHFWRU�� L� WDPEp� XQV� KjELWV� HQ� HOV� XVXDULV� GH� PpV�UHVSHFWH�HQYHUV�HOV�FLXWDGDQV�DIHFWDWV�



��

�����'LVFLSOLQD�G¶HVWDEOLPHQWV
/D� JHQHUDFLy� GH� FRQWDPLQDFLy� DF~VWLFD� Wp� XQ� RULJHQ� SULPDUL�� O¶HVWDEOLPHQW� G¶RFL� DPE�DPELHQWDFLy�PXVLFDO�� (O� SULQFLSL� GH� OD� OOLEHUWDW� G¶HPSUHVD� SHUPHW� D� TXDOVHYRO� FLXWDGj�LQLFLDU�XQD�DFWLYLWDW�G¶HVWHV�FDUDFWHUtVWLTXHV��SHUz�O¶HVPHQWDGD�OOLEHUWDW�HVWj�FRQGLFLRQDGD�WDQW�SHU�O¶~V�XUEDQtVWLF�FRP�SHU�O¶REWHQFLy�GH�OOLFqQFLHV�G¶DFWLYLWDW�TXH�QR�QRPpV�V¶KDQ�GH�FRQFHGLU�GHVSUpV�G¶KDYHU�FRPSURYDW�TXH� O¶DFWLYLWDW�QR�JHQHUDUj�PROqVWLHV�DO�YHwQDW��WDQW�HQ�PDWqULD�GH�VRUROOV�FRP�GH�IXP�R�G¶DOWUH�WLSXV�G¶LPPLVVLRQV��/zJLFDPHQW��HO�ORFDO�KD�GH�GLVSRVDU�GH�WRWV�HOV�PLWMDQV�G¶LQVRQRULW]DFLy�L�PHVXUHV�FRUUHFWRUHV�TXH�SHUPHWHQ�IHU�UHDOLWDW�OD�VHXD�LQQRFXwWDW�UHVSHFWH�GH�WHUFHUHV�SHUVRQHV�
3HUz� HOV� FLXWDGDQV� HV� TXHL[HQ� TXH� WRW� VRYLQW� HVWD� VLWXDFLy� LGHDO� QR� HV� SURGXw[�� L�SUROLIHUHQ�DFWLYLWDWV�TXH�JHQHUHQ�PROqVWLHV��DPE�OD�SHUPLVVLYLWDW�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�� 'DYDQW� XQ� SUREOHPD� G¶HVWD� QDWXUDOHVD�� O¶$GPLQLVWUDFLy� IUHT�HQWPHQW� QR�UHDFFLRQD�R� UHDFFLRQD�G¶XQD�PDQHUD� WDQ� OHQWD�TXH�HWHUQLW]D�HO�SUREOHPD��(O�YHQWDOO�GH�VLWXDFLRQV�pV�PROW�DPSOL�L G¶DOJXQD�PDQHUD�V¶KD�DQDW�GHVWLOÂODQW�DO�OODUJ�G¶HVWH�LQIRUPH��LQDFWLYLWDW� GDYDQW� HOV� HVWDEOLPHQWV� FODQGHVWLQV�� GDYDQW� DFWLYLWDWV� DPE� OOLFqQFLD� TXH��WDQPDWHL[�� � LQLFLHQ� O¶DFWLYLWDW� VHQVH� OD� FRPSURYDFLy� IDYRUDEOH� SUqYLD�� LQKLELFLy� GDYDQW�GHQ~QFLHV� GH� O¶LQWHUHVVDW� SHU� FDQYL� HQ� O¶DFWLYLWDW�� GHWHULRUDPHQW� GH� OHV� FRQGLFLRQV�G¶LQVRQRULW]DFLy�� LQHILFjFLD� HQ� OD� WUDPLWDFLy� GHOV� SURFHGLPHQWV� VDQFLRQDGRUV� L�G¶LPSRVLFLy�GH�PHVXUHV�FRUUHFWRUHV��TXH�HV�GHL[HQ�FDGXFDU�R�QR�UHEHQ�O¶LPSXOV�DGHTXDW��LQHILFjFLD� SHU� VHJXLU� OHV� DFWLYLWDWV� TXDQW� DO� FRPSOLPHQW� GH� PHVXUHV� FRUUHFWRUHV��LQDSOLFDFLy�GHOV�DFRUGV�GH�WDQFDPHQW�G¶DFWLYLWDWV��HWF�
'DYDQW�GH� WRW�DL[z�pV� LPSUHVFLQGLEOH�PpV�ULJRU��HILFjFLD� L�FHOHULWDW�HQ� O¶H[HUFLFL�GH� OHV�SRWHVWDWV�GLVFLSOLQjULHV�FRQWUD�HOV�HVWDEOLPHQWV�TXH LQFRPSOL[HQ�OD�QRUPDWLYD�DPELHQWDO�
&DO�DVVHQ\DODU�TXH�O¶H[HUFLFL�DGLHQW�G¶HVWHV�SRWHVWDWV�QR�pV�XQ�GHVLJ��VLQy�XQD�REOLJDFLy�MXUtGLFD�TXH�FRUUHVSRQ�D�O¶$GPLQLVWUDFLy�HQ�HO�PDUF�GH�OHV�VHXHV�IXQFLRQV�L�TXH��D�PpV��UHVXOWD� � LUUHQXQFLDEOH��/¶DWLFOH�GRW]H�GH�OD�/OHL����������GH����GH�QRYHPEUH��GH�UqJLP�MXUtGLF�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�L�GHO�SURFHGLPHQW�DGPLQLVWUDWLX�FRP~�HVWDEOL[�TXH� OD� FRPSHWqQFLD� pV� LUUHQXQFLDEOH� L� O¶KDQ� G¶H[HUFLU� HOV� RUJDQLVPHV� TXH� OD� WLQJXHQ�DWULEXwGD�FRP�D�SUzSLD��L�DL[z�FRQVWLWXw[�XQ�LPSHUDWLX�MXUtGLF�G¶DSOLFDFLy�QHFHVVjULD�
(O� IHW� GH� QR� H[HFXWDU� XQD� VHQWqQFLD� KD� GH� FRPSRUWDU� OHV� FRQVHT�qQFLHV� MXUtGLTXHV�FRUUHVSRQHQWV�� WDQW� HQ� HO� PDUF� GH� OD� UHVSRQVDELOLWDW� GLVFLSOLQjULD� GHO� IXQFLRQDUL�� VL� HV�GRQHQ� OHV�FRQGLFLRQV�SHU�D�DL[z��FRP SHO�TXH� ID�D� OD� UHVSRQVDELOLWDW�SDWULPRQLDO�GH� OD�PDWHL[D� $GPLQLVWUDFLy� GDYDQW� HOV� SHUMXtV� LUURJDWV� D� O¶LQWHUHVVDW� FRP� D� FRQVHT�qQFLD�GLUHFWD�GH�OD�LQDFWLYLWDW�L��SHU�WDQW��GHO�IXQFLRQDPHQW�DQRUPDO�GHOV�VHUYHLV�S~EOLFV�
3HU�D�PLOORUDU�O¶DWHQFLy�DO�FLXWDGj��VLPSOHPHQW�FRQVLGHUHP�QHFHVVDUL�XQ�ULJRU�PpV�JUDQ�D�O¶KRUD� G¶DSOLFDU� OHV� PHVXUHV� TXH� MD� SUHYHX� OD� OHJLVODFLy�� VL� Ep� SHU� D� DL[z� UHVXOWDULD�FRQYHQLHQW� GRWDU� GH� PpV� PLWMDQV� SHUVRQDOV� L� PDWHULDOV� WDQW� OD� 3ROLFLD� /RFDO� ��DPE�HVSHFLDOLW]DFLy�GH�OHV�VHXHV�IXQFLRQV�HQ�DMXQWDPHQWV�PLWMDQV�L�JUDQV����FRP�OHV�VHFFLRQV�L�QHJRFLDWV�HQFDUUHJDWV�GH�WUDPLWDU�HOV�H[SHGLHQWV�VDQFLRQDGRUV�FRUUHVSRQHQWV�
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$�FRQWLQXDFLy�GHWDOOHP�DOJXQHV�SDXWHV�GH�FRQGXFWD�TXH�V¶KDXULHQ�GH�PDQLIHVWDU�HQ�HOV�SURWRFROV�G¶LQWHUYHQFLy�GDYDQW�VLWXDFLRQV�G¶LQFRPSOLPHQW�
�(Q�HO� FDV�GHOV�HVWDEOLPHQWV� VHQVH� OOLFqQFLD�� O¶DUWLFOH�GLYXLW�GH� OD�/OHL���������GH���GH�PDLJ�� G¶DFWLYLWDWV� TXDOLILFDGHV�� GLVSRVD� TXH� O¶$GPLQLVWUDFLy� DFWXDQW� ©SRWª� DFRUGDU�FODXVXUDU�LPPHGLDWDPHQW�O¶DFWLYLWDW�FODQGHVWLQD��DPE�O¶~QLFD�FDXWHOD�GH�FRQFHGLU�DO�VHX�WLWXODU�XQ�WHUPLQL�GH�TXLQ]H�GLHV�G¶DXGLqQFLD�
/D� GHVDIRUWXQDGD� OLWHUDOLWDW� GHO� SUHFHSWH� KD� PRWLYDW� GXEWHV� SHO� TXH� ID� DO� FDUjFWHU�LPSHUDWLX�R�SRWHVWDWLX�GH�O¶DGRSFLy�G¶HVWD�PHVXUD��DPE�WRW��pV�QHFHVVDUL�DVVHQ\DODU�TXH�HVWRV�GXEWHV�KDQ�TXHGDW� VXSHUDWV�SHU� OD� MXULVSUXGqQFLD�� MD� TXH� HO�7ULEXQDO�6XSHULRU�GH�-XVWtFLD�GH� OD�&RPXQLWDW�9DOHQFLDQD�KD� UHFRQHJXW�HQ�QRPEURVHV�VHQWqQFLHV�HO� FDUjFWHU�LPSHUDWLX�G¶HVWD�PHVXUD�� L� KD�SUHV�GH�QRX� FRP�D� UHIHUqQFLD� HOV� SULQFLSLHV�GH� OHJDOLWDW��LUUHQXQFLDELOLWDW�GH�OD�FRPSHWqQFLD�L�HILFjFLD��D�PpV�GH�YDORUDU�HOV�GUHWV�FRQVWLWXFLRQDOV�DIHFWDWV�
$EVROXWDPHQW� DFODULGRUD� pV� OD� 6HQWqQFLD� GHO� 76-� GH� OD� &RPXQLWDW� 9DOHQFLDQD������������ GH� �� GH� MXOLRO�� TXH� GHVSUpV� GH� UHIHULU�VH� DOV� SULQFLSLV� TXH� KHP� FRQVLGHUDW�DGpV��DVVHQ\DOD�TXH��©FDS�LQG~VWULD�R�ORFDO�SRW�WUDQVPHWUH�PpV�VRUROOV�L�RORUV�TXH�HOV�TXH�HVWDQ�SHUPHVRV��/D� VHXD� VLWXDFLy� HVGHYp� LOÂOHJDO�� VL� QR�GLVSRVD�GH� OOLFqQFLD�� SHUTXq� pV�FODQGHVWLQD�L��FDO�SURFHGLU�D�FODXVXUDU�OD��SHUTXq�LQFRPSOL[�OHV�FRQGLFLRQV�GH�OD�OOLFqQFLD�L�OD�QRUPDWLYD�YLJHQW��HQ�HVWH�~OWLP�FDV�VH�O¶KD�GH�UHTXHULU�SHUTXq�DMXVWH�HOV�VHXV�VRUROOV��RORUV��YLEUDFLRQV��HWF��D�OD�OOLFqQFLD�L�VL�QR�YRO�R�QR�SRW��WDPEp�SURFHGLU�D�FODXVXUDU�ODª�
4XDQW�D�OD�MXVWLILFDFLy�GHO�FDUjFWHU�LPSHUDWLX�GH�OD�PHVXUD�GH�FODXVXUD��OD�6HQWqQFLD�SUHQ�FRP�D�UHIHUqQFLD�HO�TXH�HVWDEOL[�OD�6HQWqQFLD�GH���G¶DEULO�GH�������HO�IRQDPHQW�MXUtGLF�VHJRQ�GH�OD�TXDO�HVWDEOL[��©FRQYp�DQDOLW]DU�GRV�SUHPLVVHV��D��O¶DFWXDFLy�GH�O¶$MXQWDPHQW�FRQIRUPH� D� O¶DUWLFOH� GLYXLW� pV� SRWHVWDWLYD� >���@� OD� VDOD� GLVFUHSD� >���@� pV� D� GLU�� OHV�DGPLQLVWUDFLRQV� S~EOLTXHV� WHQHQ� XQHV� FRPSHWqQFLHV� TXH�� DWHVD� OD� VLWXDFLy� GH� IHW�� KDQ�G¶H[HUFLU�QHFHVVjULDPHQW��VL�QR��OD�VHXD�DFWLYLWDW�pV�FRQWUjULD�D�GUHWª��/D�6HQWqQFLD�GLX�D�FRQWLQXDFLy� TXH� OD� WROHUjQFLD� GH O¶$MXQWDPHQW� ©KD� YXOQHUDW� O¶DUWLFOH� ������ GH� OD�&RQVWLWXFLy�HVSDQ\ROD�TXH�H[LJL[�HILFjFLD�>���@�DPE�VXEPLVVLy�SOHQD�D�OD�OOHL�L�DO�GUHW��L�KD� YXOQHUDW� O¶DUWLFOH� ����� &(�� HQ� HO� VHQWLW� TXH� WRWV� HOV� FLXWDGDQV� WHQHQ� GUHW� D� OD�WUDQTXLOÂOLWDW�DO�VHX�GRPLFLOLª�
1RPpV�HQ�HO�VXSzVLW�TXH�O¶DFWLYLWDW�DXWRULW]DGD�GLVSRVH�G¶XQD�DXWRULW]DFLy�SURYLVLRQDO��R�HQ� HO� FDV� TXH� OHV� DFWLYLWDWV� DXWRULW]DGHV� LQFRPSOLVTXHQ� DOJXQHV� GHWHUPLQDFLRQV� GH� OD�VHXD�OOLFqQFLD��R�TXH��SHO�FDUjFWHU�RSHUDWLX�L�UHJODPHQWDUL�G¶HVWHV�DXWRULW]DFLRQV��V¶KDJHQ�G¶DGDSWDU�D�QRYHV�FLUFXPVWjQFLHV��FDOGULD�RSRVDU�D� O¶DSOLFDFLy� LPPHGLDWD�GH� OD�PHVXUD�GH�FODXVXUD�HO�SULQFLSL�GH�SURSRUFLRQDOLWDW��L��HQ�FRQVHT�qQFLD��OD�FRQYHQLqQFLD�G¶DGRSWDU�PHVXUHV�TXH�REOLJXHQ� D�XQD� DGDSWDFLy�SURJUHVVLYD� DO�PDWHL[� WHPSV�TXH� HV�JDUDQWL[� OD�FRQWLQXwWDW�GH�O¶DFWLYLWDW�
�6L�O¶HVWDEOLPHQW�GLVSRVD�GH�OOLFqQFLD�SHUz�QR�Wp�DFWD�GH�FRPSURYDFLy��O¶DFWLYLWDW�QR�SRW�IXQFLRQDU�� WDO� FRP� DVVHQ\DOD� O¶DUWLFOH� VLV� GH� OD� PDWHL[D� QRUPD�� /D� /OHL� QR� FRQWp� XQD�SUHYLVLy�HVSHFLDO�TXDQW�D�OD�SRVVLELOLWDW�GH�GHFUHWDU�HO�WDQFDPHQW�GH�O¶DFWLYLWDW�PLWMDQoDQW�XQ�SURFHGLPHQW�VXPDUL��FRVD�TXH��DPE�WRW��QR�KD�GH�IRPHQWDU�OD�WROHUjQFLD�HQYHUV�HVWH�WLSXV�GH�VLWXDFLRQV��/¶DMXQWDPHQW�KD�GH� IHU� OD�YLVLWD�GH�FRPSURYDFLy� WDQ�SURPSWH�FRP�
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SXJD�� L�QR�SRW�DXWRULW]DU� O¶REHUWXUD� ILQV�TXH�QR�V¶DFUHGLWH�TXH� WRWHV� OHV� FRQGLFLRQV�GHO�ORFDO�VyQ�IDYRUDEOHV�SHU�D�HYLWDU�PROqVWLHV�DO�YHwQDW�
/D� LPSHUDWLYLWDW� G¶HVWD� FRPSURYDFLy� V¶HVWpQ� HVSHFLDOPHQW� D� OHV� FRQGLFLRQV� DF~VWLTXHV�GHO�ORFDO��SHU�WDO�FRP�OD�/OHL���������GH���GH�GHVHPEUH��HVWDEOL[�TXH�©O¶DMXQWDPHQW�KD�GH�YHULILFDU� O¶HIHFWLYLWDW� GH� OHV�PHVXUHV� FRUUHFWRUHV� DGRSWDGHV� HQ� FRPSOLPHQW� G¶HVWD� /OHL�DEDQV� GH� FRQFHGLU� OD� OOLFqQFLD� G¶REHUWXUD� R� O¶DXWRULW]DFLy� GH� IXQFLRQDPHQWª�� $� SDUHU�QRVWUH��DL[z�FRPSRUWD��G¶XQD�EDQGD��XQD�FRPSURYDFLy�WqFQLFD�DEDQV�TXH�HV�FRQFHGLVFD�OD�OOLFqQFLD�G¶REHUWXUD��D�SDUWLU�GH�OD�YDORUDFLy�GH�O¶HVWXGL�DF~VWLF�TXH�V¶KD�G¶DGMXQWDU�D�OD�VROÂOLFLWXG�GH� OOLFqQFLD� VHJRQV�SUHYHX� O¶DUWLFOH������GH� OD�/OHL�� L�� SHU� WDQW�� OD� QHFHVVLWDW�TXH�� DEDQV� G¶LQFLDU� O¶DFWLYLWDW�� HV� GXJD� D� WHUPH� OD� LQVSHFFLy�� DPE� XQ� PHVXUDPHQW�VRQRPqWULF�TXH�DFUHGLWH�TXH�HV�FRPSOL[HQ�HOV�QLYHOOV�G¶LPPLVVLy�HQ�HO�IXQFLRQDPHQW�GH�O¶DFWLYLWDW�
3HU� DOWUD� SDUW�� V¶KD� GH� WHQLU� HQ� FRPSWH� TXH� OD� /OHL� SUHYHX� TXH� VL� O¶DMXQWDPHQW� QR� ID�O¶HVPHQWDGD�YLVLWD�HQ HO�WHUPLQL�GH�TXLQ]H�GLHV�GHV�TXH�HV�YD�VROÂOLFLWDU��O¶DFWLYLWDW�HV�SRW�LQLFLDU�� 6L� VXFFHw[� DL[z�� O¶DMXQWDPHQW� SRW� L� KD� GH� IHU� OD� YLVLWD� L� HIHFWXDU� OHV�FRPSURYDFLRQV� HVFDLHQWV�� DPE� OHV� FRQVHT�qQFLHV� TXH� FRUUHVSRQHQ� HQ� FDGD� FDV�� HQ�SDUWLFXODU�� LPSRVDU� PHVXUHV� FRUUHFWRUHV�� /¶DUWLFOH� ���� LQFRUSRUD� XQ� VXSzVLW� GH� VLOHQFL�DGPLQLVWUDWLX�HVWLPDWRUL�SHU�DO�VXSzVLW�TXH�HO�VROÂOLFLWDQW�GH�OD�FRPSURYDFLy�QR�REWLQJD�UHVSRVWD�� FRVD� TXH�� WDQPDWHL[�� QR� HQHUYD� O¶H[HUFLFL� GH� OHV� SRWHVWDWV� PXQLFLSDOV� SHU� D�FRQWURODU� L� VHJXLU O¶DFWLYLWDW�� TXH� VyQ� FRQVXEVWDQFLDOV� D� HVWD� FODVVH� G¶DXWRULW]DFLRQV�UHJODPHQWjULHV�R�RSHUDWLYHV�
�$FWLYLWDWV� DXWRULW]DGHV� TXH� JHQHUHQ� PROqVWLHV�� &RP� MD� KHP� LQGLFDW�� OD� QDWXUDOHVD�HVSHFLDO� G¶HVWH� WLSXV� G¶DXWRULW]DFLRQV� GHWHUPLQD� XQD� REOLJDFLy� SHU� SDUW� GH� OHV�$GPLQLVWUDFLRQV�FRPSHWHQWV�SHU�LQVSHFFLRQDU�L�YLJLODU�O¶DFWLYLWDW��/¶$GPLQLVWUDFLy�QR�HV�SRW�LQKLELU�GH�OHV�VHXHV�REOLJDFLRQV�GH�FRPSURYDFLy�FRQVWDQW�GH�O¶DFWLYLWDW�L�KD�G¶H[HUFLU�HVWD�SRWHVWDW��$L[t�HV�GHVSUpQ�GHO�TXH�HVWDEOL[HQ�HOV�DUWLFOHV�RQ]H� L� VHJ�HQWV�GH� OD�/OHL���������GH���GH�PDLJ��G¶DFWLYLWDWV�TXDOLILFDGHV�
(Q� HVWH� VHQWLW�� FDO� UHFRUGDU� OD� 6HQWqQFLD� GHO� 7ULEXQDO� GH� -XVWtFLD� GH� OD� &RPXQLWDW�9DOHQFLDQD�Q~PHUR�����������GH���GH�MXOLRO��TXH�HV�UHIHUL[�SUHFLVDPHQW�D�OD�FRQIRUPLWDW�GH� OHV� DFWXDFLRQV DGPLQLVWUDWLYHV� GH� FRQWURO� � GHVHQYROXSDGHV� GXUDQW� O¶H[HUFLFL� GH�O¶DFWLYLWDW�DXWRULW]DGD��TXH�HV�FRQVLGHUHQ�FRPSDWLEOHV�DPE�HO�SULQFLSL�GH�UHWURDFWLYLWDW�GH�OHV�GLVSRVLFLRQV�VDQFLRQDGRUHV�GH�O¶DUWLFOH�����GH�OD�&RQVWLWXFLy�HVSDQ\ROD�
(O� 7ULEXQDO� DVVHQ\DOD�� ©OD� SDUW� UHFXUUHQW� LQYRFD� O¶DUWLFOH� ���� GH� OD� &RQVWLWXFLy� TXH�JDUDQWL[�HO�SULQFLSL�GH�OD�LUUHWURDFWLYLWDW�GH�OHV�GLVSRVLFLRQV�VDQFLRQDGRUHV�QR�IDYRUDEOHV�R�UHVWULFWLYHV�GH�GUHWV�LQGLYLGXDOV�TXH�DILUPD�TXH�OD�FRUSRUDFLy�ORFDO�KD�LQIULQJLW�HQ�QR�FRQFHGLU� OD� OOLFqQFLD� PXQLFLSDO� G¶REHUWXUD� L� IXQFLRQDPHQW� GHO� EDU� VLWXDW� D� OD� ]RQD�DF~VWLFDPHQW� VDWXUDGD� DEDQV� TXH� HQWUDUD� HQ� YLJRU� O¶HVPHQWDGD�2UGHQDQoD��1R�REVWDQW�DL[z��SHU�D�UHEXWMDU�HVWH�PRWLX�G¶LPSXJQDFLy�Q¶KL�KD�SURX�G¶DGYHUWLU�TXH�QR�HQV�WUREHP�GDYDQW� GH� FDS GLVSRVLFLy� VDQFLRQDGRUD� R� UHVWULFWLYD� GH� GUHWV� LQGLYLGXDOV� GH� OHV� � TXH�FRPSUpQ� O¶HVPHQWDW� SUHFHSWH� FRQVWLWXFLRQDO�� 6¶KD� GH� WHQLU� HQ� FRPSWH� TXH�� FRP� KD�GHFODUDW�HO�7ULEXQDO�6XSUHP��6HQWqQFLD�GH����G¶RFWXEUH�GH������>DU������@��HQWUH�DOWUHV�VHQWqQFLHV�� OD� FRQFHVVLy� G¶XQD� OOLFqQFLD� G¶HVWD� QDWXUDOHVD� HV� SRW� TXDOLILFDU� FRP� XQD�DXWRULW]DFLy� DGPLQLVWUDWLYD� GH� WUDFWH� FRQWLQX�� TXH� GyQD� OORF� D� XQD� UHODFLy� SHUPDQHQW�
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HQWUH� HO� WLWXODU� L� HO� PXQLFLSL�� MD� TXH� HVWH� ~OWLP� SRW� H[HUFLU� DFWLYLWDWV� G¶LQVSHFFLy� L�FRUUHFFLy�GH� OHV�FRQGLFLRQV�HQ�TXq� V¶H[HUFL[� O¶DFWLYLWDW�� DWpV�TXH�� L� DL[t�KR�KD�GHFODUDW�HVWD�PDWHL[D�6DOD�±6HFFLy�7HUFHUD²HQ�6HQWqQFLD�GH����G¶RFWXEUH�GH������ �DU���������OHV�HVPHQWDGHV� OOLFqQFLHV�SHU� OD�VHXD�QDWXUDOHVD�QR� LPSOLTXHQ�XQ�GUHW� LPPXWDEOH�HQ�HO�VHX� JDXGL�� VLQy� TXH� V¶KDQ� G¶DMXVWDU� FDGD� GLD� D� OHV� QHFHVVLWDWV� VRFLDOV� L� XUEDQHV�� GH� WDO�PDQHUD�TXH�OD�VHXD�UHJXODFLy�PXQLFLSDO�DPE�FDUjFWHU�UHVWULFWLX�GH�FDS�PDQHUD�QR�HV�SRW�TXDOLILFDU�GH�VDQFLRQDGRUDª�
(YLGHQWPHQW�� O¶DFWLYLWDW�KD�GH�FRPSOLU�HO� OtPLWV�G¶LPPLVVLy�DF~VWLFD�TXH�SUHYHX�OD�/OHL��������� GH� �� GH� GHVHPEUH�� GH� SURWHFFLy� FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD�� L� WDPEp�� VL�HVFDX�� HOV�TXH�HVWDEOL[HQ� OHV�RUGHQDQFHV�PXQLFLSDOV�FRUUHVSRQHQWV��/¶DSDUWDW� VHJRQ�GH�O¶DUWLFOH�FLQTXDQWD�TXDWUH�GH�OD�/OHL�SUHYHX�TXH�WDQW�HOV�DOFDOGHV�FRP�OD�&RQVHOOHULD�GH�7HUULWRUL�SRGHQ�RUGHQDU�YLVLWHV�G¶LQVSHFFLy�L�PHVXUHV�GH�YLJLOjQFLD�GH�WRWHV�OHV�DFWLYLWDWV��VHQVH�TXH� DL[z�HV�FRQGLFLRQH�D� FDS�SUHVVXSRVW� IRUPDO�±GHQ~QFLD�SUqYLD�R�G¶RILFL����QL�WHPSRUDO�� L� HV� SRGHQ� GXU� D� WHUPH� HQ� TXDOVHYRO� PRPHQW� GXUDQW� HO� IXQFLRQDPHQW� GH�O¶DFWLYLWDW�
&RP� KHP� FRPSURYDW� D� SDUWLU� GHOV� LQIRUPHV� TXH� KHP� UHEXW�� OD� LQWHUYHQFLy� HV� ID�KDELWXDOPHQW� XQD� YHJDGD� TXH� HOV� FLXWDGDQV� DIHFWDWV� KDQ� SUHVHQWDW� OD� GHQ~QFLD�� VL� Ep�FRQYLQGULD�SRWHQFLDU�OHV�FDPSDQ\HV�G¶LQVSHFFLy�SHULzGLFD�GHOV�HVWDEOLPHQWV�
�0pV�HILFjFLD�HQ�OD�WUDPLWDFLy�SHU�DJLOLWDU�OD�LPSRVLFLy�GH�PHVXUHV�R��ILQV�L�WRW��FODXVXUD��&RP�D�UHJOD�JHQHUDO��GDYDQW�VLWXDFLRQV�SDWROzJLTXHV��V¶REVHUYD�XQD�OHQWLWXG�H[FHVVLYD�D�O¶KRUD�G¶LQLFLDU�L��SRVWHULRUPHQW��GH�WUDPLWDU�HOV�H[SHGLHQWV��GH�PDQHUD�TXH�OHV�PROqVWLHV�TXH�KDQ�GH�VXSRUWDU�HOV�YHwQV�V¶HWHUQLW]HQ��5HVXOWD�HVVHQFLDO�PpV�FHOHULWDW� L�HILFjFLD�HQ�DSOLFDU�OHV�PHVXUHV��LQFORVD�OD�GH�FODXVXUDU�O¶HVWDEOLPHQW�WHPSRUDOPHQW�R�GHILQLWLYDPHQW��$L[z� HV� GHVSUpQ� GHO� SULQFLSL� G¶HILFjFLD� TXH� UHFXOOHQ� HOV� DUWLFOHV� FHQW� WUHV� GH� OD�&RQVWLWXFLy�HVSDQ\ROD��L�WUHV�GH�OD�/OHL����������GH����GH�QRYHPEUH�
�,QWHUYHQFLy�VXEVLGLjULD��(VWH�pV�XQ�WHUUHQ\�SUjFWLFDPHQW�LQH[SORUDW�SHU�O¶$GPLQLVWUDFLy�DXWRQzPLFD�� VRWD� XQD� VXSRVDGD� LQWHUSUHWDFLy� H[WHQVLYD� GHO� SULQFLSL� FRQVWLWXFLRQDO� GH�O¶DXWRQRPLD�ORFDO�TXH�QR�FRQVLGHUHP�TXH�KDMD�GH�FRQFyUUHU�HQ�HVWH�WLSXV�GH�VXSzVLWV�
/¶HPSDUD� MXUtGLFD� G¶HVWD� PRGDOLWDW� pV� GREOH� SHU� WDO� FRP� OD� UHFXOO� WDQW� OD� OHJLVODFLy�G¶DFWLYLWDWV� FRP� OD� GH� FRQWDPLQDFLy� DF~VWLFD�� $� PpV�� HQV� VHPEOD� HVSHFLDOPHQW�LPSRUWDQW��MD�TXH�O¶$GPLQLVWUDFLy�DXWRQzPLFD�HVWj�PpV�DOOXQ\DGD�GHO�QXFOL�GHO�FRQIOLFWH�L��SHU�WDQW��PROW�PHQ\V�PHGLDWLW]DGD�SHOV�FRPSRQHQWV�VXEMHFWLXV�TXH�VRYLQW�HV�GRQHQ�HQ�PXQLFLSLV�SHWLWV�L�PLWMDQV�
/¶DUWLFOH�GqVVHW�GH� OD�/OHL���������GH���GH�PDLJ��HVWDEOL[�TXH� OD� IDFXOWDW�SHU�D�DFRUGDU�LQLFLDU� H[SHGLHQWV� VDQFLRQDGRUV� FRUUHVSRQ� DOV� DOFDOGHV� L�� VXEVLGLjULDPHQW�� DO� FRQVHOOHU�FRPSHWHQW��/¶DUWLFOH�FLQTXDQWD�VHW�GH�OD�/OHL���������GH���GH�GHVHPEUH��GLVSRVD��SHU�OD�VHXD�SDUW��TXH OD�FRPSHWqQFLD�SHU�D�DFRUGDU�LQLFLDU�XQ�H[SHGLHQW�VDQFLRQDGRU�HQ�PDWqULD�GH�FRQWDPLQDFLy�DF~VWLFD�FRUUHVSRQ�DOV�DOFDOGHV�L��VXEVLGLjULDPHQW��DO�&RQVHOOHU��(Q�HVWH�~OWLP�VXSzVLW��OD�/OHL�FRQILJXUD�XQ�SURFHGLPHQW�SHU�D�HQGHJDU�OD�LQWHUYHQFLy�VXEVLGLjULD��TXH�SUHYHX�TXH� HOV� IHWV� HV� FRPXQLTXHQ�SUqYLDPHQW� D� O¶DMXQWDPHQW�SHU� DFRQVHJXLU� TXH�LQWHUYLQJD�� 6L� KD� WUDQVFRUUHJXW� XQ� PHV� VHQVH� TXH� V¶KDMD� DGRSWDW� FDS� PHVXUD�� OD�&RQVHOOHULD� SRW� OODYRUV� HIHFWXDU� XQ� QRX� UHTXHULPHQW� R�� VL� HVFDX�� SURFHGLU� D� LQFRDU� XQ�
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H[SHGLHQW� VDQFLRQDGRU�� (Q� WRW� PRPHQW� KD� G¶LQIRUPDU� O¶DMXQWDPHQW� GH� OHV� UHVROXFLRQV�TXH�DGRSWH�
$O�VHX�WRUQ��HVWD�SRWHVWDW�HQFDL[D�SHUIHFWDPHQW�DPE�HO�TXH�HVWDEOL[�O¶DUWLFOH�VHL[DQWD�GH�OD�/OHL���������GH���G¶DEULO��GH�EDVHV�GH�UqJLP�ORFDO�
�����&RQFHQWUDFLy�GHOV�HVWDEOLPHQWV�G¶RFL
/¶HIHFWH� DXGLWLX� GHO� VRUROO� HQ� ]RQHV� G¶~V� GRPLQDQW� UHVLGHQFLDO� pV� XQ� SUREOHPD�JHQHUDOLW]DW�HQ�QRPEURVRV�PXQLFLSLV�GH�OD�&RPXQLWDW�9DOHQFLDQD��$�SHVDU�TXH�FDGD�XQ�GHOV�ORFDOV�WLQJD�OOLFqQFLD�L�GLVSRVH�GH�OHV�PHVXUHV�FRUUHFWRUHV�DGLHQWV�SHU�D�QR�VHU�IRFXV�PROHVWRV�G¶HPLVVLRQV�LQGLYLGXDOPHQW�FRQVLGHUDWV��OD�VHXD�FRQFHQWUDFLy�JHQHUD�IOX[RV�GH�SHUVRQHV�TXH��D�PpV��VH�VLWXHQ�D�O¶H[WHULRU�L�SURGXw[HQ�JUHXV�SUREOHPHV�GH�VRUROO��
'DYDQW� HVWH� SUREOHPD�� OD� OHJLVODFLy� DXWRQzPLFD� YDOHQFLDQD� GLVSRVD� GH� GLYHUVHV�SRVVLELOLWDWV�TXH�FDO�GHVHQYROXSDU�DPE�XQ�ULJRU�HVSHFLDO�
�/¶DUWLFOH� TXDUDQWD�X� GH� OD� /OHL� �������� GH� �� GH� GHVHPEUH�� SUHYHX� OD� WqFQLFD� GH� IL[DU�GLVWjQFLHV�HQWUH�DFWLYLWDWV�D�WUDYpV�G¶RUGHQDQFHV��L�SODQV�DF~VWLFV�PXQLFLSDOV��(VWD�pV�XQD�SRVVLELOLWDW�TXH�KDQ�GHVHQYROXSDW�DOJXQV�DMXQWDPHQWV�� WDO�FRP�KHP�SRJXW�FRPSURYDU�D�SDUWLU�GHOV� LQIRUPHV�TXH�KHP�UHEXW��VL�Ep�OD�VHX�HILFjFLD�pV� UHODWLYD��DWpV�TXH�VROHQ�VHU�GLUHFWULXV� UHFHQWV�TXH�QR�KDQ� HYLWDW� TXH� HQ� HOV�SDVVDW� V¶KDJHQ� LPSODQWDW� DFWLYLWDWV� TXH�FRQWLQXHQ�IXQFLRQDQW�
(Q�TXDOVHYRO�FDV��HVWH�WLSXV�GH�PHVXUHV�VyQ�LPSUHVFLQGLEOHV�L�PROW�HIHFWLYHV�SHU�D�HYLWDU�TXH�HV�FUHHQ�QRXV�SUREOHPHV��L�SRGHQ�D�PpV�UHJLU�HQ�]RQHV�VDWXUDGHV�SHU�D�HYLWDU�QRYHV�LPSODQWDFLRQV�
�/¶DUWLFOH� YLQW�L�FLQF� GH� O¶HVPHQWDGD� /OHL� SUHYHX� LQFRUSRUDU� D� OD� SODQLILFDFLy� JHQHUDO�XUEDQtVWLFD�GHO�PXQLFLSL�XQ�HVWXGL�DF~VWLF�TXH�SHUPHWD�DYDOXDU�OHV�GLVWLQWHV�VLWXDFLRQV�L�DGRSWDU� OHV� GHFLVLRQV� FRUUHVSRQHQWV�� 6L� KL� KD� XQD� SODQLILFDFLy� DF~VWLFD�� HO� SOD� JHQHUDO�O¶KD�GH�WHQLU�HQ�FRPSWH�SHU�GHVHQYROXSDU�OHV�VHXHV�GHWHUPLQDFLRQV��(VWHV�SUHYLVLRQV�VyQ�LPSRUWDQWV�MD�TXH�KDQ�GH�FRQGLFLRQDU�OD�GHFLVLy�GHO�SODQLILFDGRU�UHVSHFWH�GH�OD�XELFDFLy�G¶XVRV�L�OHV�FRQGLFLRQHV�SHU�D�IHU�KR�
6L� KL� KD� ]RQHV� HVSHFLDOPHQW� VHQVLEOHV� SHU� SUREOHPHV� GH� FRQWDPLQDFLy� DF~VWLFD�� HO�SODQHMDPHQW�SRW�GHFLGLU�OLPLWDU�GHWHUPLQDWV�XVRV��L�SURSLFLDU�QH�OD�XELFDFLy�HQ�jUHHV�RQ�QR�JHQHUHQ�PROqVWLHV��8QD�GH�OHV�ILQDOLWDWV�GH�O¶DFWLYLWDW�XUEDQtVWLFD�VHJRQV�O¶DUWLFOH�����J�GH�OD�/OHL���������GH����GH�QRYHPEUH��TXH�UHJXOD�O¶DFWLYLWDW�XUEDQtVWLFD��pV�OD�SURWHFFLy�GHO�PHGL� DPELHQW� XUEj�� L� HQ� HVWH� FRQFHSWH� V¶HQWpQ� TXH� WDPEp� LQFORX� HO�PHGL� DPELHQW�DF~VWLF��3HU� DL[z� OHV�GHFLVLRQV�GH�TXDOLILFDFLy�XUEDQtVWLFD�±XVRV� L� DSURILWDPHQWV² L� OD�]RQLILFDFLy� KDQ� GH� WHQLU� HQ� FRPSWH� HVWH� YHVVDQW�� L� ILQV� L� WRW� SURPRXUH� OD� SURJUHVVLYD�UHXELFDFLy�GHOV�XVRV�PROHVWRV�
/D�UHORFDOLW]DFLy�HV�SRW�DIDYRULU�PLWMDQoDQW�VLVWHPHV�FRQFHUWDWV�TXH�SHUPHWHQ�DFFHOHUDU�L�IDFLOLWDU�HO�WUDVOODW�G¶DFWLYLWDWV�D�]RQHV�TXH�QR�VLJXHQ�SUREOHPjWLTXHV��L�SHU�DFRQVHJXLU�KR�



���

OD� ILJXUD� GHO FRQYHQL� GH� SODQHMDPHQW� R� ILQV� L� WRW� GH� JHVWLy� XUEDQtVWLFD� SRW� UHVXOWDU� XQ�LQVWUXPHQW�DGLHQW�
�3UHFLVDPHQW�� SHU� OHV� HYLGHQW� OLPLWDFLRQV� IjFWLTXHV� TXH� RSHUHQ� UHVSHFWH� GHOV� DQWHULRUV�jPELWV� GHFLVLRQDOV� ±VLWXDFLRQV� GH� FRQFHQWUDFLy� MD� FRQVROLGDGHV���� OD� OHJLVODFLy� GH�FRQWDPLQDFLy� DF~VWLFD� FUHD� XQ� DOWUH� WLSXV� G¶LQVWUXPHQWV� GH� FRQWURO�� 'RV� VyQ� HOV�LQVWUXPHQWV� IRQDPHQWDOV� HQ� HVWH� VHQWLW�� O¶DSURYDFLy� GH� SODQV� DF~VWLFV� PXQLFLSDOV� L� OD�GHFODUDFLy�GH�©]RQD�DF~VWLFDPHQW�VDWXUDGDª�
/¶REMHFWLX�GH�OD�SULPHUD�GH�OHV�WqFQLTXHV��TXH�UHJXOHQ�HOV�DUWLFOHV�YLQW�L�X�L�VHJ�HQWV�GH�OD�/OHL���������GH���GH�GHVHPEUH��pV�LGHQWLILFDU�OHV�jUHHV�DF~VWLTXHV�H[LVWHQWV�DO�PXQLFLSL�SHU� WDO� G¶DGRSWDU� PHVXUHV� TXH� SHUPHWHQ� UHGXLU� SURJUHVVLYDPHQW� HOV� QLYHOOV� VRQRUV��/¶DEDVW� G¶HVWRV� SODQV� pV� JHQHUDO�� UDy� SHU� OD� TXDO� QR� HV� UHIHUL[HQ� H[FOXVLYDPHQW� D� OHV�]RQHV�RQ�KL�KD�XQD�FRQFHQWUDFLy�G¶HVWDEOLPHQWV�G¶RFL��SHUz� OzJLFDPHQW�KDQ�G¶LQFORXUH�GHWHUPLQDFLRQV�GLULJLGHV�D�GLVFLSOLQDU�HVWH�WLSXV�GH�SUjFWLTXHV�
(Q�SDUWLFXODU�� O¶DUWLFOH�YLQW�L�GRV�SUHYHX� OD� ILJXUD�GHO� ©SOD�]RQDOª��TXH�� HQ�HO�PDUF�GHO�SOD�DF~VWLF�PXQLFLSDO�� HVWj�GHVWLQDW�D�GLVFLSOLQDU�HVSHFtILFDPHQW� OHV�]RQHV�HQ� OHV�TXDOV�©KL�KD�QRPEURVHV�DFWLYLWDWV�GHVWLQDGHV�D�O¶~V�G¶HVWDEOLPHQWV�S~EOLFV�L�QLYHOOV�GH�UHFHSFLy�HQ�O¶DPELHQW�H[WHULRU��TXH�SURGXw[HQ�OD�VXSHUSRVLFLy�GH�OH�P~OWLSOHV�DFWLYLWDWV�H[LVWHQWV�L�O¶DFWLYLWDW�GH�OHV�SHUVRQHV�TXH�XWLOLW]HQ�HVWRV�HVWDEOLPHQWVª��(VWH� WLSXV�GH�SODQV�KDQ�GH�FRQWHQLU� OHV�PHVXUHV�QHFHVVjULHV�SHU�DFRQVHJXLU� TXH� OD�]RQD�GLVSRVH�G¶XQ�QLYHOO� VRQRU�LQIHULRU�DOV�OtPLWV�TXH�HVWDEOL[�O¶DQQH[�,,�GH�OD�QRUPD�
&RP�MD�V¶KD�LQGLFDW��HOV�SODQV�DF~VWLFV�PXQLFLSDOV�VyQ�REOLJDWRULV�DOV�PXQLFLSLV�GH�PpV�GH�YLQW�PLO�KDELWDQWV��SHUz�DL[z�QR�VLJQLILFD�TXH�HOV�PXQLFLSLV�PpV�SHWLWV�QR�SXJXHQ�GXU�ORV�D� WHUPH��$�SDUWLU�GHO�GLDJQzVWLF�TXH�UHVXOWD�GHO�PDSD�DF~VWLF��HVWRV�SODQV�SHUPHWHQ�RUGHQDU� OHV� DFWLYLWDWV� LPSODQWDGHV� R� TXH� HV� SUHWHQHQ� LPSODQWDU�� HVWDEOLU� SURJUDPHV� GH�PLQLPLW]DFLy�GHO� VRUROO��HVWDEOLU� VLVWHPHV�GH�FRQWURO�GH� VRUROO� L�TXDOVHYRO�DOWUD�PHVXUD�TXH�HVFDLJD�
6L�HVWRV�SODQV�WDQ�VRO��VyQ�REOLJDWRULV�SHU�D�HVWH�WLSXV�GH�PXQLFLSLV��QR�VXFFHw[�HO�PDWHL[�DPE� HOV� SODQV� ]RQDOV�� TXH� V¶KDQ� G¶DSURYDU� TXDQ� DO� PXQLFLSL� KL� KD� GLYHUVHV� jUHHV�VRWPHVHV� D� VDWXUDFLy� DF~VWLFD�� LQGHSHQGHQWPHQW� GH� OD� VHXD� SREODFLy�� &DO� VXEUDWOODU� OD�WUDQVFHQGqQFLD�G¶HVWRV�SODQV��TXH�OD�PDWHL[D�/OHL�UHFRQHL[�HQ�SULRULW]DU�ORV�ILQV�L�WRW�HQ�PXQLFLSLV�GH�PpV�GH�YLQW�PLO�KDELWDQWV�HQ�UHODFLy�DPE�HOV�SODQV�DF~VWLFV�PXQLFLSDOV��GH�PDQHUD�TXH�HV�SRGHQ�DSURYDU�SUqYLDPHQW�
-XQWDPHQW� DPE� OD� SODQLILFDFLy� DF~VWLFD�� HOV� DUWLFOHV� YLQW�L�YXLW� L� VHJ�HQWV� GH� OD� /OHL�SUHYHXHQ� OD� ILJXUD� GH� OHV� ©]RQHV� DF~VWLFDPHQW� VDWXUDGHVª�� TXH�� FRP� KHP� SRJXW�FRPSURYDU��D�SHQHV�V¶KDQ�GHVHQYROXSDW�D�OD�&RPXQLWDW�9DOHQFLDQD�
eV� LPSRUWDQW� DVVHQ\DODU� TXH� OD� GHFODUDFLy� QR� pV� SRWHVWDWLYD�� VLQy� LPSHUDWLYD� TXDQ� HV�GRQHQ� OHV� FRQGLFLRQV� TXH� SUHYHX� O¶DUWLFOH� ����� GH� OD� /OHL�� (VWHV� FRQGLFLRQV� VyQ� OHV�VHJ�HQWV�
©6¶XOWUDSDVVHQ� GRV� YHJDGHV� D� OD� VHWPDQD� GXUDQW� WUHV� VHWPDQHV� FRQVHFXWLYHV�� R� WUHV�DOWHUQHV�� HQ� XQ� WHUPLQL� GH� WUHQWD�FLQF� GLHV� QDWXUDOV�� L� HQ� PpV� GH� ��� G%$�� HOV� QLYHOOV�
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G¶DYDOXDFLy� SHU� VRUROOV� HQ� O¶DPELHQW� H[WHULRU� HVWDEOLWV� HQ� OD� WDXOD� �� GH� O¶DQQH[� ,,�� (O�SDUjPHWUH�TXH�V¶KD�GH�FRQVLGHUDU�pV�/D�HT���GXUDQW�TXDOVHYRO�KRUD�GHO�SHUtRGH�QRFWXUQ��L�/D�HT����SHU�D�WRW�HO�SHUtRGH�GL�UQ�ª
3HU�WDQW��WRWV�HOV�PXQLFLSLV HQ�HOV�TXDOV�HV�GHWHFWH�HVWD�VLWXDFLy�HVWDQ�REOLJDWV�D�LQLFLDU��VLJD� G¶RILFL�� VLJD� D� SHWLFLy� GH� O¶LQWHUHVVDW�� XQ� SURFHGLPHQW� SHU� D� GHFODUDU� OD� ]RQD�DF~VWLFDPHQW�VDWXUDGD��D�PpV�GH�SRGHU�LPSRVDU�PHVXUHV�FDXWHODUV�GXUDQW�HO�SURFpV�
(VWD� GHFODUDFLy� pV� WUDQVFHQGHQWDO� SHU� WDO� FRP� KDELOLWD� HO� PXQLFLSL� D� HVWDEOLU� PHVXUHV�PROW�FRQWXQGHQWV�SHU�D�DFRQVHJXLU�PLQLPLW]DU�HO�SUREOHPD�
�6XVSHQGUH� OD� FRQFHVVLy� GH� QRYHV� OOLFqQFLHV� G¶DFWLYLWDW� TXH� SRGULHQ� IHU� PpV� JUHX� OD�VLWXDFLy�
�(VWDEOLU�KRUDULV�UHVWULQJLWV�SHU�D�OHV�DFWLYLWDWV�UHVSRQVDEOHV�GLUHFWDPHQW�R�LQGLUHFWD�GHOV�HOHYDWV�QLYHOOV�GH�FRQWDPLQDFLy�DF~VWLFD�
�3URKLELU�TXH�FLUFXOHQ�YHKLFOHV�R�UHVWULQJLU�QH�OD�YHORFLWDW�R�OD�IUHT�qQFLD�GH�SDV�
�4XDOVHYRO�DOWUD�PHVXUD�
$�PpV��OD�GHFODUDFLy�LQFRUSRUD�XQ�SURJUDPD�G¶DFWXDFLy�TXH��LJXDO�TXH�HO�SURJUDPD�TXH�SUHYHXHQ�HOV�SODQV�DF~VWLFV��SHUPHW�RUGHQDU�OHV�DFWLYLWDWV�JHQHUDGRUHV�GH�VRUROO��UHJXODU�HO� WUjQVLW� URGDW�� HVWDEOLU� SURJUDPHV� GH� PLQLPLW]DFLy� GHO� VRUROO�� VLVWHPHV� GH� FRQWURO� L�TXDOVHYRO�DOWUD�PHVXUD�TXH�FRQWULEXwVFD�D�UHGXLU�HO�QLYHOO�GH�VRUROO�
�eV�QHFHVVDUL�H[WUHPDU�OHV�PHVXUHV�GH�GLVFLSOLQD�VDQFLRQDGRUD�GHOV�HVWDEOLPHQWV�HQ�OHV�]RQHV�GH�FRQFHQWUDFLy��FRVD�TXH�OzJLFDPHQW�FRQQHFWD�DPE�HO�TXH�MD�V¶KD�LQGLFDW�TXDQW�DOV�HVWDEOLPHQWV�REHUWV� VHQVH� OOLFqQFLD�R�DFWD�GH� FRPSURYDFLy�� L� WDPEp� OHV� LQVSHFFLRQV�SHULzGLTXHV�L�O¶DSOLFDFLy�GH�PHVXUHV�FRUUHFWRUHV�L�VDQFLRQDGRUHV�TXH�FRUUHVSRQJXHQ�DPE�HO�Pj[LP�ULJRU�
$TXt� FDO� UHFRUGDU� GH� QRX� OHV� FRPSHWqQFLHV� SHU� VXEURJDFLy� TXH� FRUUHVSRQHQ� D� OD�&RQVHOOHULD� GH� 7HUULWRUL� L� +DELWDWJH� HQ� PDWqULD� GH� GLVFLSOLQD� G¶HVWDEOLPHQWV�� TXH�HYLGHQWPHQW� V¶KDQ� G¶H[HUFLU� HQ� FDVRV� G¶LQDFWLYLWDW� R� WROHUjQFLD�PXQLFLSDO�� L�� VL� FRQYp��DPE�PpV�ULJRU�HQ�HVWH�WLSXV�GH�]RQHV�SUREOHPjWLTXHV�
�7DPEp�HQ�HVWHV�]RQHV�pV�QHFHVVDUL� FRQWURODU�HVWULFWDPHQW�HOV�KRUDULV�GH� WDQFDPHQW�� MD�TXH�pV�O¶~QLFD�PDQHUD�G¶HOLPLQDU�HO�SUREOHPD�D�SDUWLU�DOPHQ\V�G¶XQD�KRUD�GHWHUPLQDGD��&RP�MD�KHP�DVVHQ\DODW��OD�UHGXFFLy�G¶KRUDULV���VLJD�GHFODUDQW��SUqYLDPHQW�OD�]RQD�FRP�D�DF~VWLFDPHQW�VDWXUDGD��VLJD�DWHQLQW�VH�DO�SURFHGLPHQW�TXH�HVWDEOL[�HO 'HFUHW�DXWRQzPLF�GH� ����� L� OD� VHXD�2UGUH� GH� GHVHQYROXSDPHQW� DQXDO� TXDQW� D� OD� IL[DFLy� G¶KRUDULV���� SRW�UHVXOWDU� HVSHFLDOPHQW� LQWHUHVVDQW� HQ� HVWHV� ]RQHV� D� FDXVD� GH� OD� JUDYHWDW� GHOV� HIHFWHV�DGGLWLXV�TXH�JHQHUHQ�



���

�����+RUDULV�L�FDSDFLWDW
(O� 'HFUHW� DXWRQzPLF� ���������� G¶�� GH� MXOLRO�� UHJXOD� OHV� HVSHFLDOLWDWV� TXH� HV� SRGHQ�LQWURGXLU� HQ� O¶KRUDUL� JHQHUDO�� DPSOLDFLRQV� L� UHGXFFLRQV� G¶KRUDULV�� L� WDPEp� KRUDULV�HVSHFLDOV��L�GHVHQYROXSD�D�HVWH�HIHFWH�OHV�SUHYLVLRQV�TXH�HVWDEOL[�OD�/OHL���������GH����GH�IHEUHU��G¶HVSHFWDFOHV�
(VWD� QRUPD� ID� SRVVLEOH� HVWDEOLU� PHVXUHV� SHU� D� UHGXLU� HOV� KRUDULV� GH� WDQFDPHQW�� L� HO�SURFHGLPHQW�pV�HO�PDWHL[�TXH�SHU�D�DPSOLDU�ORV��/D�PHVXUD� OD�SRW�DGRSWDU�GLUHFWDPHQW�O¶$GPLQLVWUDFLy�DXWRQzPLFD��L�SRW�DIHFWDU�WDQW�ORFDOV�FRQFUHWV�FRP�ORFDOV�FRQFHQWUDWV�HQ�GHWHUPLQDGHV� ]RQHV�� HVSHFLDOPHQW� VL� QR� FRPSOL[HQ� OHV� FRQGLFLRQV� DGHTXDGHV�G¶LQVRQRULW]DFLy�
/D�PHVXUD� WDPEp� OD�SRGHQ�DSOLFDU�HOV�DMXQWDPHQWV�� VHPSUH�TXH�FRQFyUUHJD�DOJXQ�GHOV�VXSzVLWV�VHJ�HQWV��VHJRQV�SUHYHJHQ�OHV�GLIHUHQWV�RUGHQDQFHV�

�'HFODUDFLy�GH�]RQD�VDWXUDGD�SHU�HIHFWH�DGGLWLX�R�SHU�FRQWDPLQDFLy�DF~VWLFD�
�'HFODUDFLy�GH�]RQD�DPELHQWDO�SURWHJLGD�R�HTXLYDOHQW�
�([LVWqQFLD� GH� PXOWLSOHV� DFWLYLWDWV�� HVWDEOLPHQWV� PXVLFDOV� L� DOWUHV� DFWLYLWDWV�FODVVLILFDGHV�

(YLGHQWPHQW�� OHV� UHVROXFLRQV� DXWRQzPLTXHV� R� ORFDOV� KDQ� GH� VHU� PRWLYDGHV� L� VyQ�VXVFHSWLEOHV�GH�FRQWURO� MXULVGLFFLRQDO�FRQIRUPH�DOV�FULWHULV� MXULVSUXGHQFLDOV�TXH�RSHUHQ�HQ� O¶DFWXDOLWDW� SHU� D� OD� UHGXFFLy�GH� OD�GLVFUHFLRQDOLWDW� DGPLQLVWUDWLYD�� FRQWURO� GHOV� IHWV��FRQFHSWHV� MXUtGLFV� LQGHWHUPLQDWV�� IRQDPHQWV� L� SULQFLSLV� JHQHUDOV� GH� GUHW�� UDFLRQDOLWDW� L�UDRQDELOLWDW�GH�OD�GHFLVLy�
3HU�DO������� OD�&RQVHOOHULD�GH�-XVWtFLD� L�$GPLQLVWUDFLRQV�3~EOLTXHV�YD�DSURYDU� O¶2UGUH�GH� ��� GH� GHVHPEUH� GH� ������ TXH� UHJXOD� HOV� KRUDULV� G¶HVSHFWDFOHV� S~EOLFV�� DFWLYLWDWV�UHFUHDWLYHV�L�HVWDEOLPHQWV�S~EOLFV��(VWD�QRUPD�HVWDEOL[�HOV�VHJ�HQWV�KRUDULV�GH�WDQFDPHQW�SHU� D� OHV� DFWLYLWDWV� DPE� DPELHQWDFLy�PXVLFDO� DPE�PpV� LQFLGqQFLD� HQ� OD� SUREOHPjWLFD�DQDOLW]DGD�

$FWLYLWDW +RUDUL�GH�WDQFDPHQW%DUV��FDIpV��FDIHWHULHV��FLEHUFDIpV�VHQVH�MRFV��UHVWDXUDQWV�L�VLPLODUV ������KRUHV
3XEV��FDIpV�WHDWUH��FDIpV�FRQFHUW��FDIpV�FDQWDQW�L�ORFDOV�G¶H[KLELFLRQV�HVSHFLDOV ������KRUHV

6DOHV�GH�IHVWD�DPE�VHUYHL�GH�FXLQD�R�VHQVH��GLVFRWHTXHV��VDOHV�GH�EDOO�DPE�DWUDFFLRQV�R�VHQVH ������KRUHV
$�SDUWLU�GH�O¶KRUD�GH�WDQFDPHQW�HVWj�SURKLELW�O¶DFFpV�D�O¶HVWDEOLPHQW�L�HOV�XVXDULV�TXH�HV�WUREHQ�D� O¶LQWHULRU� O¶KDQ�GH�GHVDOORWMDU�HQ�XQ� WHUPLQL�QR�VXSHULRU�DOV� WUHQWD�PLQXWV��3HU�
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DIDYRULU� TXH� V¶DEDQGRQH� HO� ORFDO� V¶KDQ� G¶HQFHQGUH� HOV� OOXPV� JHQHUDOV�� V¶KDQ� G¶REULU�WRWDOPHQW� OHV� SRUWHV� L� O¶DPELHQWDFLy�PXVLFDO� KD� GH� FHVVDU�� $�PpV�� V¶KDQ� G¶DSDJDU� OHV�PjTXLQHV�UHFUHDWLYHV��YtGHRV�L�TXDOVHYRO�DSDUHOO�VLPLODU��L�WDPEp�HOV�VHQ\DOV�OOXPLQRVRV�VLWXDWV�D�O¶H[WHULRU�
(Q�IHVWHV�SRSXODUV��HOV�DMXQWDPHQWV�SRGHQ�DPSOLDU�O¶KRUDUL�GH�WDQFDPHQW�ILQV�D�XQD�KRUD��DPE�FDUjFWHU�H[FHSFLRQDO��7DPEp�HV�SRGHQ�UHGXLU�HOV�KRUDULV�G¶RILFL�WDQW�SHU�LQFLDWLYD�GH�OD� FRQVHOOHULD� FRPSHWHQW�� FRP� SHO� PDWHL[� DMXQWDPHQW�� HQ� HOV� VXSzVLWV� FRPHQWDWV� PpV�DPXQW�L�FRQIRUPH�DO�SURFHGLPHQW�TXH�SUHYHX�HO�'HFUHW�GH������
8Q�UqWRO�DPE�HOV�KRUDULV�GH�O¶HVWDEOLPHQW�KD�G¶HVWDU�H[SRVDW�HQ�XQ�OORF�YLVLEOH�SHUTXq�VH�Q¶DVVDEHQWHQ�HOV�XVXDULV�GHO�ORFDO�
&RP� MD� KHP� DVVHQ\DODW�� FRUUHVSRQ� D� OD� &RQVHOOHULD� GH� -XVWtFLD� L� $GPLQLVWUDFLRQV�3~EOLTXHV�FRQWURODU�HVWHV�GHWHUPLQDFLRQV��SHU�Ep�TXH�OHV�FRUSRUDFLRQV�ORFDOV�PDQWHQHQ�XQD� LPSRUWDQW� IXQFLy� G¶LQVSHFFLy� TXH� KDQ� G¶H[HUFLU�� /¶LQFRPSOLPHQW� GHOV� KRUDULV� GH�WDQFDPHQW�HO�WLSLILFD�O¶DUWLFOH�������GH�OD�/OHL�G¶HVSHFWDFOHV�FRP�D�LQIUDFFLy�JUHX�
'¶DOWUD� EDQGD�� O¶DUWLFOH� ����� GH� OD� /OHL� WLSLILFD� O¶LQFRPSOLPHQW� GH� OHV� FRQGLFLRQV� GH�FDSDFLWDW� FRP� D� LQIUDFFLy� JUHX� TXDQ� QR� FRPSRUWD� XQ� ULVF� JUHX� SHU� D� OD� VHJXUHWDW� GH�SHUVRQHV�R�EpQV��L�O¶DUWLFOH������TXDOLILFD�HVWD�FRQGXFWD�GH�PROW�JUHX�TXDQ�FRPSRUWD�XQ�ULVF�JUHX�SHU�D�HVWRV�EpQV�MXUtGLFV�
(Q� WRWV� GRV� FDVRV� V¶KDQ� GHWHFWDW� QRPEURVRV� LQFRPSOLPHQWV� L� XQD� HVFDVVD� UHVSRVWD�VDQFLRQDGRUD�� UDy� SHU� OD� TXDO� UHVXOWD� LPSUHVFLQGLEOH� H[WUHPDU� OHV� DFWXDFLRQV� WDQW� HQ�PDWqULD�G¶LQVSHFFLy�FRP�SHO�TXH�ID�D�OD�VDQFLy�SRVWHULRU�G¶HVWHV�SUjFWLTXHV�
�����$OWUHV�PHVXUHV��LQVRQRULW]DFLy�GHOV�KDELWDWJHV
8QD� T�HVWLy� JHQV� DFFHVVzULD� DO� SUREOHPD� TXH� DQDOLW]HP� VyQ� OHV� FRQGLFLRQV� GH�O¶HGLILFDFLy��HVSHFLDOPHQW�GHOV�KDELWDWJHV�QRXV��TXDQW�D�OHV�PHVXUHV�G¶LQVRQRULW]DFLy�TXH�VyQ�SUHFHSWLYHV�HQ�WRWHV�OHV�REUHV�QRYHV�
/D� LQWHUYHQFLy� DGPLQLVWUDWLYD� TXH� pV� QHFHVVDUL� DQDOLW]DU� VH� FHQWUD� EjVLFDPHQW� HQ� HO�FRQWURO� GHO� SURMHFWH� G¶REUD� D� O¶HIHFWH� GH� OD� FRQFHVVLy� GH� OD� OOLFqQFLD� G¶REUHV� L��HVSHFLDOPHQW��HQ�O¶DGMXGLFDFLy�GH�OD�OOLFqQFLD�GH�SULPHUD�RFXSDFLy�GH�O¶KDELWDWJH�
/¶DUWLFOH� YLQW� GH� OD� /OHL� ��������� GH� ��� GH� QRYHPEUH�� GHO� VRUROO�� HVWDEOL[� TXH� ©QR� HV�SRGHQ� FRQFHGLU� QRYHV� OOLFqQFLHV�GH� FRQVWUXFFLy�G¶HGLILFDFLRQV�GHVWLQDGHV� D�KDELWDWJHV��XVRV� KRVSLWDODULV�� HGXFDWLXV� R� FXOWXUDOV� VL� HOV� tQGH[V� G¶LPPLVVLy� TXH� HV�PHVXUHQ� R� HV�FDOFXOHQ� LQFRPSOL[HQ� HOV� REMHFWLXV� GH� TXDOLWDW� DF~VWLFD� TXH� VyQ� DSOLFDEOHV� D� OHV�FRUUHVSRQHQWV�jUHHV�DF~VWLTXHV��H[FHSWH�D�OHV�]RQHV�GH�SURWHFFLy�DF~VWLFD�HVSHFLDO�L�D�OHV�]RQHV�GH�VLWXDFLy�DF~VWLFD�HVSHFLDO��HQ�OHV�TXDOV�~QLFDPHQW�V¶H[LJL[�TXH�HV�FRPSOLVTXHQ�HOV REMHFWLXV�GH�TXDOLWDW�DF~VWLFD�D�O¶HVSDL�LQWHULRU�TXH�OL�VLJXHQ�DSOLFDEOHVª�
(O� TXH� DFDEHP�G¶H[SRVDU� VLJQLILFD�� G¶XQD� EDQGD�� TXH� QR� HV� SRGHQ� FRQFHGLU� OOLFqQFLHV�G¶REUD� VL� OD� ]RQD� RQ� VH� VLWXDUDQ� HOV� KDELWDWJHV� R� HOV� XVRV� DVVHQ\DODWV� QR� UHXQL[� OHV�



���

FRQGLFLRQV�DF~VWLTXHV�TXH�V¶KDQ�HVWDEOLW�SHU�D�OD�]RQD��G¶XQD�DOWUD��HQ�]RQHV�VDWXUDGHV��VL�Ep� QR� V¶H[LJL[� TXH� HOV� REMHFWLXV� GH� TXDOLWDW� DF~VWLFD� HV� FRPSOLVTXHQ� D� O¶H[WHULRU�� pV�QHFHVVDUL� TXH� O¶REUD� SURMHFWDGD� GLVSRVH� G¶XQHV� SUHYLVLRQV� G¶H[HFXFLy� TXH� SUHYHJHQ�LQVRQRULW]DU� DGHTXDGDPHQW� O¶LQWHULRU� GH� O¶KDELWDJH�� HQFDUD� TXH� DL[z� VLJQLILTXH� IHU�LQWHUYHQFLRQV�QR�KDELWXDOV�SHU�DFRQVHJXLU�KR�
([FHSFLRQDOPHQW��HOV�DMXQWDPHQWV�SRGHQ�VXSHUDU�OD�OLPLWDFLy�UHODFLRQDGD�DPE�O¶DPELHQW�H[WHULRU�HQ�jUHHV�QR�VDWXUDGHV��SHUz�LPSRVDQW�OHV�PDWHL[HV�SUHYHQFLRQV�TXH�HQ�OH�VXSzVLW�SUHYLVW�SHU�D�OHV�HVPHQWDGHV�jUHHV�TXDQW�D�OD�LQVRQRULW]DFLy�DGHTXDGD�GH�O¶HVSDL�LQWHULRU�
/D�/OHL���������GH���GH�GHVHPEUH��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�LQFORX�GLYHUVRV�SUHFHSWHV�TXH�UHJXOHQ�OHV�FRQGLFLRQV�DF~VWLTXHV�GH�O¶HGLILFDFLy��TXH�VyQ�OHV�GHO�&RGL� 7qFQLF� GH� O¶(GLILFDFLy�� L�� VL� QR�� OHV� TXH� IL[D� OD� 1RUPD� EjVLFD� GH� O¶HGLILFDFLy��FRQGLFLRQV�DF~VWLTXHV�GH�O¶HGLILFDFLy��1%(&$������VHJRQV�SUHYHX�O¶DUWLFOH�WUHQWD�GRV�GH�OD�QRUPD�
3HU�OD�VHXD�EDQGD��O¶DUWLFOH�WUHQWD�TXDWUH�DVVHQ\DOD�TXH�©SHU�D�O¶REWHQFLy�GH�OD�OOLFqQFLD�G¶RFXSDFLy�GHOV�HGLILFLV��D�PpV�GHOV�FHUWLILFDWV�TXH�GHWHUPLQD�OD�QRUPDWLYD�YLJHQW��V¶KDQ�G¶H[LJLU�� DOPHQ\V�� HOV� FHUWLILFDWV� DFUHGLWDWLXV� GH� O¶DwOODPHQW� DF~VWLF� GHOV� HOHPHQWV� TXH�FRQVWXw[HQ�HOV�PXUV�YHUWLFDOV�GH�OHV�IDoDQHV�L�OHV�SDUHWV�PLWJHUHV��PXUV�KRULW]RQWDOV�L�HOV�HOHPHQWV�GH�VHSDUDFLy�DPE�VDOHV�TXH�FRQWLQJXHQ�IRQWV�GH�VRUROOª�
3HU� WDQW�� pV� FRQGLFLy� SUqYLD� SHU� D� H[SHGLU� OD� OOLFqQFLD� GH� SULPHUD� RFXSDFLy� TXH� HO�SURPRWRU�GH�O¶LPPREOH�DSRUWH�XQ�FHUWLILFDW�G¶DwOODPHQW�DF~VWLF�FRQIRUPH�D�OD�QRUPDWLYD�YLJHQW��TXH��G¶DOWUD�EDQGD��KDXULHQ�G¶DFUHGLWDU� HOV� VHUYHLV�G¶LQVSHFFLy�PXQLFLSDO�DEDQV�GH�IHU�XQ�LQIRUPH�IDYRUDEOH�SHUTXq�HV�FRQFHGLVFD�OD�OOLFqQFLD�
/¶DSOLFDFLy�DGHTXDGD�G¶HVWD�FDXWHOD��L�WDPEp�O¶REOLJDFLy�GHOV�WLWXODUV�G¶HVWDEOLPHQWV�TXH�LQGLFD� O¶DUWLFOH� WUHQWD�FLQF�� TXDQW� D� OD� LQVRQRULW]DFLy� SHUWLQHQW� GH� OD� IRQW� VRQRUD� L�O¶DwOODPHQW� DF~VWLF� FRUUHVSRQHQW�� SHUPHWULHQ�� QR� FDO� GLU�KR�� PLQLPLW]DU� HOV� SUREOHPHV�DFWXDOV�TXH�KHP�FRQVWDWDW�
1R� REVWDQW� DL[z�� WUREHP� XQD� FODUD� GHILFLqQFLD� HQ� HO� UqJLP� VDQFLRQDGRU� TXH� SUHYHX� OD�/OHL��MD�TXH�VL�HO�SURPRWRU�LQFRPSOL[�HVWHV�FRQGLFLRQV�G¶H[HFXFLy�GH�O¶KDELWDWJH��QRPpV�FRPHWULD� XQD� LQIUDFFLy� JUHX� �Pj[LP� VLV�FHQWV� HXURV��� DWpV� TXH� O¶DUWLFOH� FLQTXDQWD�FLQF�TXDOLILFD�G¶HVWD�PDQHUD�O¶LQFRPSOLPHQW�G¶REOLJDFLRQV�TXH�QR�HV�WLSLILTXHQ�H[SUHVVDPHQW�FRP�D�LQIUDFFLy�JUHX�R�PROW�JUHX��FRVD�TXH�QR�FRQFRUUH�
&HUWDPHQW�� FRQYLQGULD� PRGLILFDU� HVWH� UqJLP� SHU� TXDOLILFDU� OD� UHVSRVWD� VDQFLRQDGRUD�DOPHQ\V�FRP�D�LQIUDFFLy�JUHX��HVSHFLDOPHQW�VL�WHQLP�HQ�FRPSWH�OHV�LQVXILFLqQFLHV�HQ�OD�OHJLVODFLy�VREUH�O¶KDELWDWJH�GH�OD�&RPXQLWDW�9DOHQFLDQD��GH�VREUHV�FRQHJXGHV�
4XDQ� HV� PDQLIHVWHQ� HVWRV� SUREOHPHV�� LQGHSHQGHQWPHQW� GH� OD� PXOWD� TXH� FRUUHVSRQ��O¶$MXQWDPHQW� QR� KD� GH� FRQFHGLU� OD� OOLFqQFLD� L�� G¶DFRUG� DPE� HO� TXH� HVWDEOL[� O¶DUWLFOH�VHL[DQWD��KD�G¶RUGHQDU�OHV�PHVXUHV�FRUUHFWRUHV�QHFHVVjULHV���LPSRVDU�PXOWHV�FRHUFLWLYHV�L�ILQV�L�WRW�H[HUFLU�O¶H[HFXFLy�VXEVLGLjULD�G¶HVWHV�PHVXUHV�



���

�����&RQFOXVLRQV
(Q�JHQHUDO��O¶DUVHQDO�OHJLVODWLX�HQ�HVWD�PDWqULD�pV�VDWLVIDFWRUL�L�HVWDEOL[�SURX�LQVWUXPHQWV�MXUtGLFV� SHU� D� UHGXLU� HOV� SUREOHPHV� GH� FRQWDPLQDFLy� DF~VWLFD� TXH� SURYRTXHQ� HVWRV�HVWDEOLPHQWV��(O�SUREOHPD�UDX�PpV�DYLDW�HQ�O¶DSOLFDFLy�LQFRUUHFWD�G¶HVWRV�LQVWUXPHQWV�R�HQ� HOV� VXSzVLWV� GH� GHL[DPHQW� GH� IXQFLRQV�� TXH� GHL[D� LQHUPHV� HOV� FLXWDGDQV� GDYDQW�FRQGXFWHV�G¶LQFRPSOLPHQW�
$� O¶KRUD� G¶DSOLFDU� OHV�PHVXUHV� TXH� KHP�GHWDOODW� pV� LPSUHVFLQGLEOH� XQ� ULJRU�PpV� JUDQ��PpV�FHOHULWDW�L�PpV�HILFjFLD�SHU�SDUW�GHOV�PXQLFLSLV��SULQFLSDOV�DFWRUV�GHO�VLVWHPD��MD�TXH�WHQHQ�OHV�FRPSHWqQFLHV�XUEDQtVWLTXHV��OHV�DPELHQWDOV�L�OHV�UHODFLRQDGHV�DPE�O¶KDELWDWJH�L�OD�VHXD�RFXSDFLy��SHUz�WDPEp�SHU�SDUW�GH�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��TXH�KD�GH�YLJLODU�TXH�HOV�PXQLFLSLV�FRPSOLVTXHQ�DGHTXDGDPHQW� OHV�VHXHV�REOLJDFLRQV� L�DFWXDU�GH�PDQHUD�VXEVLGLjULD�TXDQ�VLJD�QHFHVVDUL��L�QR�QHFHVVjULDPHQW�DPE�XQ�FDUjFWHU�UHVLGXDO�
6L�DOV�DMXQWDPHQWV�VH¶OV�H[LJL[�OD�Pj[LPD�HILFjFLD��QR�PHQ\V�HILFjFLD�V¶KD�G¶H[LJLU�D�OD�&RQVHOOHULD�GH�-XVWtFLD�HQ�OD�VHXD�IXQFLy�FRQWURODGRUD�L�VDQFLRQDGRUD�GHOV�LQFRPSOLPHQWV�HQ�PDWqULD�G¶KRUDULV��L�WDPEp�HQ�T�HVWLRQV�GH�FRQWURO�GH��FDSDFLWDW��jPELW�SUjFWLFDPHQW�LQqGLW�D�OD�QRVWUD�FRPXQLWDW�
(Q�HO�WHUUHQ\�QRUPDWLX��MD�KHP�DVVHQ\DODW�OD�JUHX�PDQFDQoD�GHO�VLVWHPD�TXDQW�D�OD�IDOWD�GH� GHVHQYROXSDPHQW� UHJODPHQWDUL� GH� OD� /OHL� GH� FRQWDPLQDFLy� DF~VWLFD�� LPSUHVFLQGLEOH�SHU�D�DGDSWDU�FRUUHFWDPHQW�OHV�OOLFqQFLHV�GHOV�HVWDEOLPHQWV�HQ�IXQFLRQDPHQW�D�OHV�QRYHV�H[LJqQFLHV�� L� WDPEp� � OHV� PDWHL[HV� RUGHQDQFHV� GH� SUHYHQFLy� DF~VWLFD� TXH� MD� KDQ� HVWDW�DSURYDGHV�L�OHV�GHFODUDFLRQV�YLJHQWV�GH�]RQHV�DF~VWLFDPHQW�VDWXUDGHV�R�ILJXUHV�VLPLODUV�
(O�PDWHL[�HV�SRW��GLU�HQ�UHODFLy�DPE�OD�SUjFWLFDPHQW��QXOÂOD�DSURYDFLy�GH�OD�SODQLILFDFLy�DF~VWLFD�DXWRQzPLFD�L�ORFDO��L�WDPEp�HQ�UHODFLy�DPE�OD�GHFODUDFLy�GH�]RQHV�DF~VWLFDPHQW�VDWXUDGHV�
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'� 5(&20$1$&,216��68**(5,0(176�,�5(&25'$725,6�'(�'(85(6�/(*$/6
���$OV�DMXQWDPHQWV�GH�OD�&RPXQLWDW�9DOHQFLDQD
D�� 'LVFLSOLQD�G¶HVWDEOLPHQWV
���� $PE� FDUjFWHU� JHQHUDO�� HVWD� LQVWLWXFLy�� DWHQHQW� DOV� LQIRUPHV� TXH� KD� UHEXW� L� D�O¶H[SHULqQFLD�TXH�KD�DFXPXODW�WUDPLWDQW�TXHL[HV�D�LQVWjQFLHV�GH�SDUW��KD�GH�UHFRUGDU�DOV�DMXQWDPHQWV�TXH�pV�QHFHVVDUL�HO�Pj[LP�ULJRU�D�O¶KRUD�G¶DSOLFDU�OHV�PHVXUHV�OHJDOV�SHU�D�SUHYHQLU� L� UHSULPLU� WRWHV� OHV� FRQGXFWHV� TXH� SRGHQ� JHQHUDU� SUREOHPHV� GH� FRQWDPLQDFLy�DF~VWLFD�DOV�FLXWDGDQV��L�WDPEp�SUREOHPHV�G¶LQVHJXUHWDW�L�LQVDOXEULWDW��L�HOLPLQDU�GH�VRFD�UHO�VLWXDFLRQV�GH�WROHUjQFLD�R�GH�VLPSOH�LQHILFjFLD�TXH�SURGXw[HQ�JUDYtVVLPHV�PROqVWLHV�DOV�FLXWDGDQV�DOV�TXDOV�DIHFWHQ�HVWH�WLSXV�GH�VLWXDFLRQV�
���� (V�UHFRPDQD�DOV�DMXQWDPHQWV TXH�PRVWUHQ�XQ�HVSHFLDO�ULJRU�D�O¶KRUD�GH�UHDFFLRQDU�GDYDQW�OHV�DFWLYLWDWV�FODQGHVWLQHV�±VHQVH�OOLFqQFLD�G¶DFWLYLWDW² R�TXH�QR�WLQJXHQ�DFWD�GH�FRPSURYDFLy�IDYRUDEOH��L�DGRSWDU�OHV�PHVXUHV�TXH�HVWDEOL[�OD�OOHL��HQ�SDUWLFXODU��FODXVXUDU�LPPHGLDWDPHQW� O¶DFWLYLWDW� GHVSUpV� G¶KDYHU� HVFROWDW� O¶LQWHUHVVDW�� L� WDPEp� LPSRVDU� OHV�VDQFLRQV�FRUUHVSRQHQWV�
���� -XQWDPHQW�DPE�WRW�DL[z��L�HQ�OD�PHVXUD�TXH�HVWHV�OOLFqQFLHV�VyQ�GH�WUDFWH�VXFFHVVLX��L�� SHU� WDQW�� QHFHVVLWHQ� TXH� OD� FRUSRUDFLy� ORFDO� OHV� FRQWUROH� GH� PDQHUD� FRQWLQXDGD�� HV�UHFRPDQD� H[WUHPDU� OHV� PHVXUHV� G¶LQVSHFFLy� L� GH� FRQWURO� VREUH� HOV� ORFDOV�� L� DFWXDU� D�LQVWjQFLHV� GH� SDUW� L� WDPEp� PLWMDQoDQW� FDPSDQ\HV� GH� UHYLVLy� SHULzGLTXHV� HIHFWXDGHV�G¶RILFL�� DPE� OD� ILQDOLWDW� TXH� HOV� ORFDOV� FRQVHUYHQ� HQ� WRW� PRPHQW� OHV� FRQGLFLRQV� GH�



���

IXQFLRQDPHQW�TXH�HVWDEOL[�OD�OOLFqQFLD��L��VL�HVFDX��RUGHQDU�LPSRVDU�PHVXUHV�FRUUHFWRUHV�SHU�PLQLPLW]DU�OHV�PROqVWLHV�DOV�FLXWDGDQV�
���� (OV� DMXQWDPHQWV� KDXULHQ� G¶H[WUHPDU� OHV� FDXWHOHV� D� O¶KRUD� GH� FRQFHGLU�DXWRULW]DFLRQV� G¶RFXSDFLy� GH� OD� YLD� S~EOLFD� SHU� D� LQVWDOÂODU� YHWODGRUV� L� WHUUDVVHV�� L�GLVFLSOLQDU�DPE�HO�PDMRU�ULJRU� OHV�VHXHV�FRQGLFLRQV�GH�IXQFLRQDPHQW� L� WDQFDPHQW�TXDQ�OHV�DXWRULW]D��MD�TXH�VyQ�XQ�GHOV�HOHPHQWV�TXH�JHQHUHQ�PpV�SUREOHPHV�GH�FRQWDPLQDFLy�DF~VWLFD��(Q�HVWH�VHQWLW��V¶KD�GH�WHQLU�HQ�FRPSWH�O¶RSLQLy�GHOV�YHwQV��DOV�TXDOV�V¶KDXULD�GH�GRQDU�DXGLqQFLD�HQ�HO�SURFHGLPHQW�GH�FRQFHVVLy�GH�O¶HVPHQWDGD�DXWRULW]DFLy�
���� /¶KRUDUL� GH� WDQFDPHQW� pV�XQ� IDFWRU� HVVHQFLDO� SHU� D� UHVROGUH� OD�SUREOHPjWLFD�GHOV�HVWDEOLPHQWV� L� OD� VHXD� FRQFHQWUDFLy�� R� DOPHQ\V� SHU� D� PLQLPLW]DU�OD�� 3HU� HVWD� UDy� HV�UHFRPDQD� DOV� DMXQWDPHQWV� TXH� YDORUHQ� OD� FRQYHQLqQFLD� G¶DFRUGDU� UHGXFFLRQV� G¶KRUDULV�GH�WDQFDPHQW��WDQW�D�OHV�]RQHV�GHFODUDGHV�DF~VWLFDPHQW�VDWXUDGHV��FRP�HQ�JHQHUDO��TXDQ�VH¶Q�GRQHQ�OHV�FRQGLFLRQV�L�G¶DFRUG�DPE�HO�SURFHGLPHQW�TXH�SUHYHX�HO�'HFUHW�DXWRQzPLF�TXH�UHJXOD�OHV�HVSHFLDOLWDWV�HQ�HOV�KRUDULV�G¶REHUWXUD�L�WDQFDPHQW�GH�������7RW�DL[z�DPE�O¶REMHFWLX� G¶DIDYRULU� HO� GHVFDQV� GHOV� YHwQV� L� HO� UHVSHFWH� GHOV� GUHWV� FRQVWLWXFLRQDOV� TXH�V¶KDQ�DVVHQ\DODW�FRP�D�DIHFWDWV�GLUHFWDPHQW�SHOV�IHQzPHQV�GH�FRQWDPLQDFLy�DF~VWLFD�
'¶DOWUD�EDQGD��L�LQGHSHQGHQWPHQW�GH�OD�PHVXUD�DQWHULRU��pV�QHFHVVDUL�TXH�HOV�KRUDULV�TXH�V¶KDJHQ�HVWDEOLW�HV�FRPSOLVTXHQ�UHDOPHQW��FRVD�TXH��VHJRQV�V¶REVHUYD��QR�VROHQ�IHU�HOV�HVWDEOLPHQWV�� 3HU� DL[z� pV� QHFHVVDUL� UHFRUGDU� D� OD� FRUSRUDFLy� HO� VHX� GHXUH� OHJDO�G¶LQVSHFFLRQDU� TXH� HV� FRPSOL[HQ� HOV� KRUDULV� GH� WDQFDPHQW�� L� WUDVOODGDU� OHV� DFWHV�FRUUHVSRQHQWV�D�O¶$GPLQVLWUDFLy�FRPSHWHQW�SHU�D�VDQFLRQDU�
/¶DWULEXFLy� GH� OD� FRPSHWqQFLD� VDQFLRQDGRUD� D� OD� FRPXQLWDW� DXWzQRPD� QR� OHJLWLPD� OD�LQDFWLYLWDW� GH� OD� FRUSRUDFLy� ORFDO� GDYDQW� HVWRV� LQFRPSOLPHQWV�� MD� TXH� OD� WDVFD�LQVSHFFLRQDGRUD�L�FRQWURODGRUD�OL�FRQWLQXD�FRUUHVSRQHQW��L�HOV�VHXV�IXQFLRQDULV�L�SROLFLHV�KDQ�G¶DFWXDU�HQ�HVWH�jPELW�
���� (V�UHFRUGD�D�OD�FRUSRUDFLy�ORFDO�OD�QHFHVVLWDW�GH�YLJLODU�DPE�HO�Pj[LP�ULJRU�TXH�HV�FRPSOL[HQ�OHV�FRQGLFLRQV�GH�VHJXUHWDW��VDOXEULWDW�L�FDSDFLWDW�GHOV�HVWDEOLPHQWV��GH�GXU�D�WHUPH� OHV� LQVSHFFLRQV� DGLHQWV� L� GH� WUDVOODGDU� D� OD� &RQVHOOHULD� GH� -XVWtFLD� L�$GPLQLVWUDFLRQV� 3~EOLTXHV� OHV� DFWHV� FRUUHVSRQHQWV� SHU� D� OD� VDQFLy� HVFDLHQW� HQ� OHV�PDWqULHV�GH�OD�VHXD�FRPSHWqQFLD�
(Q� HVWH� VHQWLW�� V¶KDXULD� GH� SRWHQFLDU� OD� FROÂODERUDFLy� L� OD� FRRUGLQDFLy� HQWUH� HOV��DMXQWDPHQWV��L�O¶$GPLQLVWUDFLy�DXWRQzPLFD��HVSHFLDOPHQW�DPE�OD��ILQDOLWDW�G¶HIHFWXDU�XQD�DFWLYLWDW�G¶LQVSHFFLy�L�GH�FRQWURO�FRRUGLQDGD�G¶HVWH�WLSXV�GH�SUjFWLTXHV�
���� (V�UHFRPDQD�D�OHV�GLIHUHQWV�FRUSRUDFLRQV�ORFDOV�TXH�LQFUHPHQWHQ�HO�ULJRU�HQ�GXU�D�WHUPH� OHV� LQVSHFFLRQV� SHUWLQHQWV� SHU� D� DGMXGLFDU� OD� OOLFqQFLD� GH� SULPHUD� RFXSDFLy�G¶HGLILFLV�GHVWLQDWV�D�KDELWDWJH��L�TXH�V¶RSRVHQ�D�FRQFHGLU�OD�HQ�HOV�VXSzVLWV�HQ�TXq��XQD�YHJDGD� IHWHV� OHV� FRPSURYDFLRQV� HVFDLHQWV�� V¶DFUHGLWH� XQ� DwOODPHQW� DF~VWLF� GHILFLHQW� GH�OHV�FRQVWUXFFLRQV��L�WDPEp�TXH�V¶LQFRPSOL[HQ�HOV�QLYHOOV�GH�TXDOLWDW�DF~VWLFD�LQWHULRU�
(V� UHFRPDQD�DO�VHX� WRUQ�TXH�QR�HV�FRQFHGLVTXHQ� OOLFqQFLHV�G¶REUD�TXDQ�V¶DFUHGLWH�TXH�V¶LQFRPSOL[HQ� HOV� QLYHOOV� GH� TXDOLWDW� DF~VWLFD� H[WHULRU�� HQ� HOV� WHUPHV� TXH� HVWDEOL[� OD�



���

OHJLVODFLy� HVWDWDO� VREUH� HO� VRUROO�� L� TXH� HV� SUHYHJHQ� HVWHV� T�HVWLRQV� HQ� OD� SODQLILFDFLy�DF~VWLFD� PXQLFLSDO�� L� WDPEp� HQ� OHV� RUGHQDQFHV� PXQLFLSDOV� VREUH� SURWHFFLy� FRQWUD� OD�FRQWDPLQDFLy�DF~VWLFD�
/HV� FRQGLFLRQV� G¶LQVRQRULW]DFLy� V¶KDXULHQ� GH� UHFROOLU� FRP� D� UHTXLVLW� REOLJDWRUL� HQ� OHV�RUGHQDQFHV�PXQLFLSDOV�G¶HGLILFDFLy�FRP�D�FRQGLFLy�SUqYLD�L�SUHVVXSRVW SHU�D�REWHQLU�OHV�OOLFqQFLHV�G¶REUD�
���� 6XJJHULP� D� OHV� FRUSRUDFLRQV� ORFDOV� HQ� OHV� TXDOV� HV� GRQHQ� SUREOHPHV� GH�FRQFHQWUDFLy�G¶HVWDEOLPHQWV�TXH� LQWURGXwVTXHQ� HQ�HOV� VHXV� LQVWUXPHQWV�GH�SODQHMDPHQW�SUHYLVLRQV� VREUH� GLVWjQFLHV� PtQLPHV� HQWUH� HVWDEOLPHQWV�� OLPLWDFLRQV� G¶~V� HQ�GHWHUPLQDGHV�jUHHV�VDWXUDGHV��L�WDPEp�OHV�PHVXUHV�XUEDQtVWLTXHV�TXH�UHVXOWHQ�RSRUWXQHV��SHU�WDO�G¶DFRQVHJXLU�GHVORFDOLW]DU�HVWHV�DFWLYLWDWV�
(Q�HVWH�VHQWLW��VH�VXJJHUL[�DOV�DMXQWDPHQWV�TXH�YDORUHQ�OD�SRVVLEOLWDW�TXH�OHV�DFWLYLWDWV�HV�WUDVOODGHQ�IRUD�GHO�QXFOL�XUEj�GH�PDQHUD�SURJUHVVLYD�L�G¶DFRUG�DPE�HOV�SURSLHWDULV�GHOV�HVWDEOLPHQWV��MD�TXH�G¶HVWD�PDQHUD�VH�VROXFLRQDULD�GHILQLWLYDPHQW�HO�SUREOHPD�TXH�DIHFWD�HOV�YHwQV��3HU�D�DL[z�HV�SRGULHQ�XWLOLW]DU�FRQYHQLV�GH�SODQHMDPHQW�R�GH�JHVWLy�XUEDQtVWLFD��L� WDPEp� TXDOVHYRO� DOWUD� IyUPXOD� G¶DGPLQLVWUDFLy� FRQFHUWDGD�� TXH� SHUPHWD� KDELOLWDU� OHV�FRPSHQVDFLRQV�TXH�HVFDLJXHQ�DOV�SURSLHWDULV�L�SUHVHUYDU�O¶LQWHUpV�JHQHUDO�
���� (V�UHFRPDQD�DOV�DMXQWDPHQWV�TXH�QR�GLVSRVHQ�G¶RUGHQDQoD�PXQLFLSDO�GH�SURWHFFLyFRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��TXH�LQLFLHQ�FRP�PpV�SURPSWH�PLOORU�HO�SURFHGLPHQW�SHU�D�DSURYDU�OD�
����� (V�UHFRUGD�D�OHV�FRUSRUDFLRQV�TXH�WLQJXHQ�PpV�GH�YLQW�PLO�KDELWDQWV�HO�GHXUH�OHJDO�G¶DSURYDU� XQ� SOD� DF~VWLF� PXQLFLSDO� GHVSUpV� G¶KDYHU� HODERUDW� HO� FRUUHVSRQHQW� PDSD�DF~VWLF��WDO�FRP�GLVSRVD�O¶DUWLFOH�YLQW�L�GRV�L�VHJ�HQWV�GH�OD�/OHL�YDOHQFLDQD�GH�SURWHFFLy�FRQWUD� OD� FRQWDPLQDFLy� DF~VWLFD�� DPE� OD� ILQDOLWDW� G¶LGHQWLILFDU� FODUDPHQW� HO� SUREOHPD� L�SURJUDPDU�SRVVLEOHV�VROXFLRQV�
3HU� D� OD� UHVWD� G¶DMXQWDPHQWV�� VH� VXJJHUL[� TXH� HODERUHQ� HVWRV� LQVWUXPHQWV�� WRW� L� HO� VHX�FDUjFWHU� IDFXOWDWLX�� L� VL� pV� QHFHVVDUL� TXH� VROÂOLFLWHQ� O¶DVVLVWqQFLD� GH� OHV� GLSXWDFLRQV�SURYLQFLDOV�L�GH�O¶$GPLQLVWUDFLy�DXWRQzPLFD�
(V� UHFRUGD� D� HVWRV� DMXQWDPHQWV� O¶REOLJDFLy� G¶DSURYDU� SODQV� ]RQDOV� TXDQ� KL� KDMD�VLWXDFLRQV�GH�VDWXUDFLy�DF~VWLFD�ORFDOLW]DGHV�HQ�HO�WHUPHV�TXH�HVWDEOL[�OD�/OHL�
����� 7HQLQW�HQ�FRPSWH�TXH�SUjFWLFDPHQW�QR�KL�KD�FDS�GHFODUDFLy�GH�©]RQD�DF~VWLFDPHQW�VDWXUDGDª� L�TXH�HVWH� WLSXV�GH�GHFODUDFLRQV�VyQ�VLQJXODUPHQW�UHOOHYDQWV�SHOV�HIHFWHV�TXH�FRPSRUWHQ�� HV� UHFRUGD� D� WRWHV� OHV� FRUSRUDFLRQV� HO� GHXUH� OHJDO� GH� GHFODUDU�OHV� TXDQ� HV�SURGXw[HQ� OHV� FRQGLFLRQV� TXH� SUHYHX� O¶DUWLFOH� ����� GH� OD� /OHL� YDOHQFLDQD� GH� SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD��DWpV�HO�VHX�FDUjFWHU�SUHFHSWLX�
����� (V� UHFRPDQD� TXH� HOV� DMXQWDPHQWV� TXH� HQFDUD� QR� KDJHQ� DGDSWDW� OHV� VHXHV�RUGHQDQFHV� PXQLFLSDOV� R� HO� UqJLPV� DSOLFDEOH� D� OHV� ]RQHV� DF~VWLFDPHQW� VDWXUDGHV� TXH�KDJHQ� GHFODUDW�� D� OHV� SUHYLVLRQV� GH� OD� /OHL� YDOHQFLDQD� VREUH� OD� SURWHFFLy� FRQWUD� OD�FRQWDPLQDFLy� DF~VWLFD�� TXH� KR� IDFHQ� LPPHGLDWDPHQW�� DPE� LQGHSHQGqQFLD� GHO� UqJLP�



���

WUDQVLWRUL�TXH�HVWDEOL[� O¶HVPHQWDGD�/OHL�SHO�TXH� ID�DO�GHVHQYROXSDPHQW�GH� O¶HVPHQWDGD�QRUPD�� L� DL[z� DPE� O¶REMHFWLX� G¶DFRQVHJXLU� XQD� SURWHFFLy� PDMRU� L� PpV� HILFDo� GHOV�FLXWDGDQV�DWHQHQW�DOV�HVWjQGDUGV�GH�TXDOLWDW�DF~VWLFD�DFWXDOV�
����� 'HV�G¶XQ�SXQW�GH�YLVWD�PDWHULDO��VXJJHULP�DOV�DMXQWDPHQWV��DOPHQ\V�DOV�TXH�WHQHQ�PpV�GH�YLQW�PLO�KDELWDQWV��TXH�SRWHQFLHQ�HOV�VHUYHLV�GH�SROLFLD�HQ�KRUDUL�QRFWXUQ�SHU�DO�FRQWURO� GHO� VRUROO�� L� WDPEp� TXH� LQFUHPHQWHQ� HOV�PLWMDQV� � SHUVRQDOV� DGVFULWV� DOV� VHUYHLV�DGPLQLVWUDWLXV� TXH� V¶HQFDUUHJXHQ� GH� WUDPLWDU� L� GH� SURSRVDU� UHVROGUH� HOV� H[SHGLHQWV�VDQFLRQDGRUV� L�R� G¶LPSRVLFLy� GH� PHVXUHV� FRUUHFWRUHV�� WRW� DL[z�� GLQV� OHV� VHXHV�SRVVLELOLWDWV�SUHVVXSRVWjULHV�
E��3UjFWLTXHV�GHO�ERWHOORW
����� 4XDQW�D�OHV�FRQFHQWUDFLRQV�D�OD�YLD�S~EOLFD��FDO�H[WUHPDU�OHV�PHVXUHV�SHUTXq�HVWHV�QR� HV� SURGXwVTXHQ�� MD� TXH� JHQHUHQ� DOWHUDFLRQV� G¶RUGUH� S~EOLF� ��FRP� V¶KD� FRQVWDWDW� D�EDVWDPHQW�HQ�HVWH�H[SHGLHQW����GHWHULRUHQ�OD�LPDWJH�GH�OD�FLXWDW�L�JHQHUHQ�PROqVWLHV�PROW�JUHXV�DOV�YHwQV��1R�pV�DGHTXDW��GRQFV��DGRSWDU�PHVXUHV�TXH�UHVWULQJLVTXHQ�HO�WUjQVLW�D�OHV�]RQHV�FRQWURYHUWLGHV��DWpV�TXH�DL[z�SRW�LQGXLU�HOV�FLXWDGDQV�TXH�HV�WUREHQ�HQ�HVWHV�]RQHV�D�FRQFHQWUDU�VH�DPE�XQD�DSDUHQoD�ILQV�L�WRW�GH�OHJDOLWDW�
����� (V� UHFRUGD� D� OHV� FRUSRUDFLRQV� ORFDOV� HO� GHXUH� OHJDO� GH� IHU� FRPSOLU� OHV�GHWHUPLQDFLRQV�TXH�SUHYHX�OD�/OHL�GH�GURJRGHSHQGqQFLHV��G¶DFWXDU�DPE�HO�Pj[LP�ULJRU�GDYDQW� HOV� FRPSRUWDPHQWV�GH� FRQVXP�G¶DOFRKRO�R� DOWUHV� VXEVWjQFLHV� D� OD�YLD�S~EOLFD� L�G¶H[HUFLU�OHV�SRWHVWDWV�VDQFLRQDGRUHV�FRUUHVSRQHQWV�
&RP�V¶KD�DVVHQ\DODW�� HOV�DUWLFOHV������H�����D� L�����D�GHO�'HFUHW� OHJLVODWLX���������G¶��G¶DEULO�� TXH� DSURYD� HO� WH[W� UHIyV� GH� OD� /OHL� YDOHQFLDQD� VREUH� GURJRGHSHQGqQFLHV��GHWHUPLQHQ�FODUDPHQW�TXH�HVWj�SURKLELW YHQGUH�L�VXEPLQLVWUDU�DOFRKRO�L�DOWUHV�VXEVWjQFLHV�HQ� OD�YLHV�S~EOLTXHV�� L� DWULEXw[HQ�DOV�HQV� ORFDOV�FRPSHWqQFLHV�HQ�PDWqULD�G¶LQVSHFFLy� L�VDQFLy� G¶HVWHV� SUjFWLTXHV�� '¶DOWUD� EDQGD�� HOV� DUWLFOHV� ���L� L� ����� GH� OD� /OHL� RUJjQLFD���������GH����GH�IHEUHU��GH�SURWHFFLy�L�VHJXUHWDW�FLXWDGDQD��TXDOLILTXHQ�FRP�D�LQIUDFFLy�OOHX�HOV�GHVRUGUHV�R�EDUDOOHV�HQ�HVSDLV�R�HVWDEOLPHQWV�S~EOLFV�� L� DWULEXw[HQ�DOV�DOFDOGHV�FRPSHWqQFLHV�VDQFLRQDGRUHV�
(VWHV� SRWHVWDWV� V¶KDQ� G¶H[HUFLU� LJXDOPHQW� DPE� HO�Pj[LP� ULJRU� UHVSHFWH� G¶HVWDEOLPHQWV�TXH�YHQJXHQ�DOFRKRO�R�TXH�QR�WLQJXHQ�DXWRULW]DFLy�SHU�D�HVWH�WLSXV�GH�YHQGD�
����� (Q� OD� SURIXQGD� FRQYLFFLy� TXH�� D� SDUHU� QRVWUH�� OHV� PHVXUHV� UHSUHVVLYHV� VyQ�LPSUHVFLQGLEOHV�� VL� Ep� UHVXOWHQ� LQVXILFLHQWV�� VH� VXJJHUL[� IRPHQWDU� OHV�PRGDOLWDWV� G¶RFL�DOWHUQDWLX�D�OD�SREODFLy��TXH�FRQWULEXwVTXHQ�D�PRGLILFDU�SURJUHVVLYDPHQW�HVWHV�FRQGXFWHV�L�D�RIHULU�SRVVLELOLWDWV�G¶RFL�FRPSDWLEOHV�DPE�HO�GHVFDQV�YHwQDO�
(VWHV�DOWHUQDWLYHV�V¶KDXULHQ�GH�GHILQLU�GH�PDQHUD�SDUWLFLSDWLYD��GH�PDQHUD�TXH�SHUPHWHQ�DOV� SRWHQFLDOV XVXDULV� H[SUHVVDU� OHV� VHXHV� RSLQLRQV� L� LQWHUHVVRV� L� SDUWLFLSDU� HQ�O¶HODERUDFLy�GHO�SURJUDPD��L�DL[z�DFRQVHJXLULD�TXH�V¶LPSOLFDUHQ�PpV�HQ�HVWHV�DFWLYLWDWV�



���

����� &RP� MD� V¶KD� DVVHQ\DODW�� V¶HVWLPD� FRQYHQLHQW� TXH� OHV� FRUSRUDFLRQV� GHVWLQHQ� XQD�GRWDFLy�GH�SROLFLD�VXILFLHQW�SHU�D�FRQWURODU�OHV�FRQFHQWUDFLRQV�D�OD�YLD�SXEOLFD��OD�TXDO�KD�G¶H[LJLU�HQ�WRW�PRPHQW�TXH�HV�FRPSOLVFD�OD�QRUPDWLYD�YLJHQW�L�KD�G¶H[HUFLU�XQD�IXQFLy�SUHYHQWLYD�TXH�FRQVLVWL[��HQWUH�DOWUHV�FRVHV��D�HVWDEOLU�HOV�OORFV�GH�YLJLOjQFLD�IL[RV�D�OHV]RQHV� RQ� HV� SUDFWLTXH� HO� ERWHOORW DPE� HIHFWHV� GLVVXDVLXV�� 4XDQ� OHV� FRQFHQWUDFLRQV� HV�SURGXwVTXHQ��KD�GH�SURFHGLU�D�GLVVROGUH�OHV��VL�Ep�KD�GH�YDORUDU�HOV�SRVVLEOHV�HIHFWHV�GH�OHV� DOWHUDFLRQV� GH� O¶RUGUH� S~EOLF� TXH� HV� SRGHQ� RFDVLRQDU�� ILQV� L� WRW� HQ� UHODFLy� DPE� OD�LQWHJULWDW�GHOV�DJHQWV�HQ�HO�FDV�TXH�HOV�PLWMDQV�VLJXHQ�LQVXILFLHQWV�
(VWHV�SUjFWLTXHV� LPSRVHQ�DOV�YHwQV�XQHV�PROqVWLHV�TXH�QR� WHQHQ�REOLJDFLy�GH�VXSRUWDU��TXH� HV� SRGHQ� SDOÂOLDU� VL� O¶$GPLQLVWUDFLy�� GLQV� HO� VHX� jPELW� FRPSHWHQFLDO�� DGRSWD� DPE�ULJRU� WRWHV� OHV� PHVXUHV� TXH� FDOHQ� SHU� IHU� FRPSOLU� OD� OOHL�� LQFORVHV� OHV� PHVXUHV�VDQFLRQDGRUHV��L�G¶HVWD�PDQHUD�IHU�SRVVLEOH�TXH�O¶H[HUFLFL�GHO�GUHW�D�O¶RFL�SHU�SDUW�G¶XQ�VHFWRU�GH�OD�SREODFLy�QR�PHQ\VFDSWH�HOV�GUHWV�GHOV�YHwQV�GH�OD�]RQD�
(VWD�LQVWLWXFLy�pV�FRQVFLHQW�TXH�HOV�PLWMDQV�GH�OHV�FRUSRUDFLRQV�ORFDOV�VyQ�OLPLWDWV��SHUz�DL[z� QR� KD� G¶LPSHGLU� TXH� H[WUHPHQ� HO� ULJRU� D� O¶KRUD� G¶DSOLFDU� HOV� VHXV� GHXUHV� OHJDOV��G¶DFRUG� DPE� HO� TXH� HVWDEOL[� O¶DUWLFOH� FHQW� WUHV� GH� OD� &RQVWLWXFLy�� L� G¶DFRUG� DPE� HO�SULQFLSL� GH� OD� LQGHURJDELOLWDW� GH� OD� FRPSHWqQFLD�� TXH� HVWDEOL[� O¶DUWLFOH�GRW]H�GH� OD�/OHL��������GH����GH�QRYHPEUH��HO�TXDO�H[LJL[�D�WRWHV�OHV�DGPLQLVWUDFLRQV�TXH�DFWXHQ�G¶DFRUG�DPE�HO�TXH�GLX� OD� OOHL� HQ� WRWV�HOV�DVSHFWHV�HQ�TXq�HVWj� LPSOLFDGD� OD� VHXD�FRPSHWqQFLD��FRVD�TXH�FRQFRUUH�HQ�HO�FDV�TXH�YDORUHP�
����� $OV� DMXQWDPHQWV� GH� PpV� GH� YLQW� PLO� KDELWDQWV� VH¶OV� UHFRUGD� HO� GHXUH� OHJDO�G¶DSURYDU� L� G¶H[HFXWDU�XQ�SOD�PXQLFLSDO� GH�GURJRGHSHQGqQFLHV� HQ� FRRUGLQDFLy� DPE�HO�SOD�DXWRQzPLF��L�VH¶OV�VXJJHUHL[�TXH�HQ�O¶HVPHQWDW�SOD�LQFORJXHQ�SUHYLVLRQV�L�SURJUDPHV�HVSHFtILFV�SHU�D�SUHYHQLU�OHV�SUjFWLTXHV�GHO�ERWHOORW�
3HU�D�OD�UHVWD�GHOV�DMXQWDPHQWV��VH�VXJJHUL[�TXH�HODERUHQ�XQ�SOD�HQ�HOV�PDWHL[RV�WHUPHV��L�WDPEp�TXH�SDUWLFLSHQ�DFWLYDPHQW�HQ�O¶H[HFXFLy�GHOV�SODQV�SURYLQFLDOV�TXH�GLVVHQ\HQ�OHV�GLSXWDFLRQV�SURYLQFLDOV�
����� 6H� VXJJHUL[� DOV� DMXQWDPHQWV� TXH� UHJXOHQ� L� DSOLTXHQ� PHVXUHV� VXEVWLWXWLYHV� GH� OD�PXOWD� HFRQzPLFD�� D� IL� TXH� HOV� MRYHV�TXH�KDJHQ� LQFRPSOLW� OHV�QRUPHV� VREUH� HO� FRQVXP�G¶DOFRKRO� D� OD� YLD� S~EOLFD� SUHVWHQ� VHUYHLV� D� OD� FRPXQLWDW� R� IUHT�HQWHQ� FXUVRV�� WDOOHUV�HGXFDWLXV�R�SURJUDPHV�TXH�SURYRTXHQ�XQD�PDMRU�FRQVFLHQFLDFLy�GHO�MRYH�UHVSHFWH�GH�OHV�PROqVWLHV�TXH�JHQHUD�HO�VHX�FRPSRUWDPHQW�
���$�OD�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH
��� (V� UHFRPDQD� D� OD� &RQVHOOHULD� TXH� LPSXOVH� L� GXJD� D� WHUPH� O¶DSURYDFLy� GHO�UHJODPHQW�GH�GHVHQYROXSDPHQW�GH�OD�/OHL��������GH���GH�GHVHPEUH��GH�SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�� MD�TXH�KD� WUDQVFRUUHJXW� O¶DQ\�DO�TXDO� HV� UHIHUL[� OD�GLVSRVLFLy�ILQDO�SULPHUD�GH�OD�/OHL�
���� 6H�OL�UHFRPDQD�DO�VHX�WRUQ�TXH�HODERUH�HO�3OD�DF~VWLF�G¶DFFLy�DXWRQzPLFD��DO�TXDO�HV� UHIHUL[� O¶HVPHQWDGD� /OHL� HQ� HOV� DUWLFOHV� GqQHX� L� YLQW�� DPE� OD� ILQDOLWDW� G¶HVWDEOLU�



���

HVWUDWqJLHV� GH� FRRUGLQDFLy� DPE� OD� UHVWD� G¶DGPLQLVWUDFLRQV� S~EOLTXHV� LPSOLFDGHV� HQ� OHV�VHXHV�DFFLy�FRQWUD�HO�VRUROO��IRPHQWDU�LQWHUYHQFLRQV�GH�SUHYHQFLy�L�UHGXFFLy�G¶HPLVVLRQV�VRQRUHV��FRQVFLHQFLDU�HOV�FLXWDGDQV��L�SRWHQFLDU�OD�LQYHVWLJDFLy�L�OD�LPSODQWDFLy�GH�QRYHV�WHFQRORJLHV�SHU�DFRQVHJXLU�PLQLPLW]DU�HOV�SUREOHPHV�GH�FRQWDPLQDFLy�DF~VWLFD�
���� 7HQLQW�HQ�FRPSWH�OHV�IXQFLRQV�GH�FRRUGLQDFLy��FROÂODERUDFLy�L�FRRSHUDFLy�HQWUH�OHV�GLIHUHQWV� DGPLQLVWUDFLRQV� S~EOLTXHV�� L� WDPEp� OD� FRQYHQLqQFLD� G¶REULU� YLHV� GH� GLjOHJ� L�SDUWLFLSDFLy� HQWUH� OHV� GLIHUHQWV� DGPLQLVWUDFLRQV�� VH� VXJJHUL[� D� OD� &RQVHOOHULD� TXH�HVWDEOLVFD� FRQWDFWHV� IUHT�HQWV� DPE� HOV� DMXQWDPHQWV� SHU� FRRUGLQDU� DFWXDFLRQV�� TXH�FRRSHUH�DPE�HVWRV�SHU�HODERUDU�HOV�SODQV�DF~VWLFV�PXQLFLSDOV��L�TXH�HOV�UHFRUGH�OD�VHXD�REOLJDFLy� G¶HODERUDU�ORV�� LJXDO� TXH� HQ� UHODFLy� DPE� OHV� GHFODUDFLRQV� GH� ©]RQD�DF~VWLFDPHQW�VDWXUDGDª�
���� (V�UHFRPDQD�D�OD�&RQVHOOHULD�TXH�LQFUHPHQWH�OD�VHXD�DFFLy�LQVSHFWRUD�UHVSHFWH�GH�OHV� DFWLYLWDWV� JHQHUDGRUHV� GH� FRQWDPLQDFLy� DF~VWLFD�� L� TXH�� HQ� FROÂODERUDFLy� DPE� HOV�DMXQWDPHQWV��RUGHQH�YLVLWHV�G¶LQVSHFFLy�L�PHVXUHV�GH�YLJLOjQFLD�D�IL�GH�FRPSURYDU�TXH�HV�FRPSOL[HQ� OHV� SUHYLVLRQV� QRUPDWLYHV�� L� WDPEp� OHV� OOLFqQFLHV� L� DXWRULW]DFLRQV�FRUUHVSRQHQWV��HVSHFLDOPHQW�HQ�HOV�VXSzVLWV�HQ�TXq�HV�GHWHFWHQ�VLWXDFLRQV�GH�WROHUjQFLD��R� Ep� SHU� PLWMj� GH� OHV� GHQ~QFLHV� TXH� SUHVHQWHQ� HOV� FLXWDGDQV�� L� DL[z� G¶DFRUG� DPE� OHV�IDFXOWDWV� TXH� OL� FRQFHGL[� O¶DUWLFOH� FLQTXDQWD�TXDWUH� GH� OD� /OHL� YDOHQFLDQD� GH� SURWHFFLy�FRQWUD�OD�FRQWDPLQDFLy�DF~VWLFD�
���� (V� UHFRUGD� D� OD�&RQVHOOHULD� HO� GHXUH� OHJDO� G¶LQWHUYHQLU� GH�PDQHUD� VXEVLGLjULD� HQ�O¶H[HUFLFL� GH� OD� SRWHVWDW� VDQFLRQDGRUD�� WDQW� SHU� O¶LQFRPSOLPHQW� GH� OD� QRUPDWLYD�G¶DFWLYLWDWV� TXDOLILFDGHV�� FRP� HQ� UHODFLy� DPE� TXDOVHYRO� WLSXV� GH� SUjFWLFD� TXH� JHQHUH�FRQWDPLQDFLy�DF~VWLFD��L�DL[z�G¶DFRUG�DPE�HO�TXH�HVWDEOL[�O¶DUWLFOH�GqVVHW�GH�OD�/OHL������GH� �� GH� PDLJ�� G¶DFWLYLWDWV� TXDOLILFDGHV�� L� FLQTXDQWD�FLQF� GH� OD� /OHL� �������� GH� �� GH�GHVHPEUH��GH�FRQWDPLQDFLy�DF~VWLFD��XQD�YHJDGD�TXH�KDMD�UHTXHULW�O¶DMXQWDPHQW�D�H[HUFLU�OD�VHXD�SRWHVWDW�
(VWD� LQWHUYHQFLy�� TXH� GH� FDS� PDQHUD� SRVD� HQ� GXEWH� HO� SULQFLSL� FRQVWLWXFLRQDO� GH�O¶DXWRQRPLD� ORFDO�� pV� XQD� JDUDQWLD� HVVHQFLDO� GHOV� FLXWDGDQV� L� FRP� D� WDO� VH� O¶KD� GH�FRQILJXUDU�
���$�OD�&RQVHOOHULD�GH�-XVWtFLD�L�$GPLQLVWUDFLRQV�S~EOLTXHV
���� (Q� PDWqULD� GH� FRPSOLPHQW� G¶KRUDULV� GH� WDQFDPHQW�� HV� UHFRPDQD� XQD� PDMRU�FRRUGLQDFLy� DPE� OHV� DGPLQLVWUDFLRQV� ORFDOV� SHU� GXU� D� WHUPH� GH� PDQHUD� PpV� HIHFWLYD�DFWXDFLRQV�G¶LQVSHFFLy��YLJLOjQFLD� L�FRQWURO�� L�TXH�RUGHQH�GLUHFWDPHQW�HVWHV�DFWXDFLRQV��WDQW�G¶RILFL�FRP�D�FRQVHT�qQFLD�GH�GHQ~QFLHV��'¶DOWUD�EDQGD��UHVXOWDULD�LQWHUHVVDQW�TXH�GXJXHUD�D�WHUPH�FDPSDQ\HV�SHULzGLTXHV�G¶LQVSHFFLy�SHU�GHWHFWDU�LQFRPSOLPHQWV�
���� 7HQLQW� HQ� FRPSWH� OHV� GDGHV� GH� TXq� GLVSRVD� �HVSHFLDOPHQW� D� SDUWLU� GH� GHQ~QFLHV�GHOV� FLXWDGDQV�� L� WDPEp� HQ�YLUWXW� G¶DFWXDFLRQV�SUzSLHV�GH� OHV�TXDOV� HV�GHGXwVFD�TXH� HV�SURGXw[HQ�PROqVWLHV� UHLWHUDGHV� DOV� YHwQV�� LQVRQRULW]DFLy� LQDGHTXDGD� GH� ORFDOV� R� DOWUHV�FDXVHV��HVSHFLDOPHQW�HQ�FDVRV�GH�FRQFHQWUDFLy���VH�VXJJHUL[�D�OD�&RQVHOOHULD�TXH�LQLFLH�G¶RILFL�HOV�SURFHGLPHQWV�SHU�D�UHGXLU�HOV�KRUDULV�JHQHUDOV�GH�ORFDOV�L�HVWDEOLPHQWV�



���

���� $WpV� TXH� V¶KD� GHWHFWDW� XQD� FODUD� SDVVLYLWDW� L�� GH� YHJDGHV�� LQFDSDFLWDW� GHOV�DMXQWDPHQWV�� L� WDPEp�XQD�HVFDVVD� UHVSRVWD� VDQFLRQDGRUD�GH� OD�&RQVHOOHULD� UHVSHFWH�GHO�FRPSOLPHQW�GH�OHV�FRQGLFLRQV�GH�FDSDFLWDW�L�VHJXUHWDW�GHOV�HVWDEOLPHQWV��HV�UHFRUGD�D�OD�&RQVHOOHULD� HO� GHXUH� OHJDO� G¶LQVSHFFLRQDU�� YLJLODU� L�� VL� HVFDX�� VDQFLRQDU� DPE�PpV� ULJRU�HVWHV�SUjFWLTXHV��TXH�SRGHQ�JHQHUDU�JUHXV�ULVFRV�SHU�DOV�XVXDULV�GHOV�HVWDEOLPHQWV��
���$�OD�&RQVHOOHULD�GH�6DQLWDW
���� 5HFRPDQHP� D� OD� &RQVHOOHULD� GH� 6DQLWDW� TXH� DFWXDOLW]H� HO� 3OD� DXWRQzPLF� VREUH�GURJRGHSHQGqQFLHV� L� DOWUHV� WUDVWRUQV� DGGLFWLXV�� L� TXH� LQFORJD� HQ� HO� 3OD� SURJUDPHV�HVSHFtILFV�SHU�D� OD�SUHYHQFLy�GH�FRQGXFWHV� UHODFLRQDGHV�DPE�HO�FRQVXP�G¶DOFRKRO�D� OD�YLD�S~EOLFD�
���� /L� VXJJHULP� TXH�� HQ� FROÂODERUDFLy� DPE� OD� UHVWD� G¶DGPLQLVWUDFLRQV� S~EOLTXHV�LPSOLFDGHV��GXJD�D� WHUPH FDPSDQ\HV�S~EOLTXHV�GH�SUHYHQFLy�GHVWLQDGHV�D�FRQVFLHQFLDU�HOV�MRYHV�GHOV�HIHFWHV�QRFLXV�GHO�FRQVXP�G¶DOFRKRO��L�WDPEp�GH�OHV�PROqVWLHV�TXH�JHQHUHQ�DOV�YHwQV�HOV�VHXV�FRPSRUWDPHQWV�
���� 5HFRPDQHP�DO�VHX� WRUQ�TXH�DSOLTXH� OHV� IDFXOWDWV�G¶LQWHUYHQFLy�VXEVLGLjULD�HQ�HOV�VXSzVLWV�HQ�HO�TXDOV��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUWLFOH�����E��GHO�WH[W�UHIyV�GH�OD�/OHL�GH�GURJRGHSHQGqQFLHV� L�DOWUHV� WUDVWRUQV�� O¶DMXQWDPHQW�QR� LQFRH�HO�SURFHGLPHQW�HVFDLHQW�GHVSUpV�TXH�VH�OL�KDMD�VROÂOLFLWDW�O¶REHUWXUD�G¶XQ�H[SHGLHQW�VDQFLRQDGRU�
���� /L� UHFRUGHP� HO� GHXUH� OHJDO� G¶H[HUFLU�� HQ� FROÂODERUDFLy� DPE� HOV� DMXQWDPHQWV�� OHV�IXQFLRQV�G¶LQVSHFFLy�GHOV�OORF�RQ�HV�SURKLEL[�FRQVXPLU�DOFRKRO��HQ�HO�QRVWUH�FDV�D�OD�YLD�S~EOLFD�� L� TXH� SRW� GLFWDU� RUGUHV� G¶LQVSHFFLy� L� YLJLOjQFLD� SHU� D� VROÂOLFLWDU� OD� LQWHUYHQFLy�GHOV� FRVVRV� GH� VHJXUHWDW� FRPSHWHQWV�� HVSHFLDOPHQW� HQ� HOV� VXSzVLWV� G¶LQWHUYHQFLy�VXEVLGLjULD� TXH� GHWDOOD� HO� SUHFHSWH� DQWHULRU�� $L[t� FRQVLGHUHP� TXH� HV� GHGXw[� GHO� MRF�FRPELQDW�GHOV�DUWLFOHV������E��L����I��L�J��GH�O¶HVPHQWDW�WH[W�UHIyV�
���� )LQDOPHQW�� OL� VXJJHULP�TXH� YDORUH� OD� SRVVLELOLWDW� G¶LPSXOVDU� OD� LQWURGXFFLy� HQ� OD�OHJLVODFLy� YDOHQFLDQD� HQ� PDWqULD� GH� GURJRGHSHQGqQFLHV� GH� OD� ILJXUD� GH� OHV� ©]RQHV�G¶DFFLy� SULRULWjULDª� TXH� SUHYHX� OD� OHJLVODFLy� GH� OD� &RPXQLWDW� GH� 0DGULG�� D� IL� GH�SURSRUFLRQDU� LQVWUXPHQWV� G¶LQWHUYHQFLy� HVSHFtILFD� L� ORFDOLW]DGD� HQ� jUHHV� HVSHFLDOPHQW�FRQIOLFWLYHV�
���$�OHV�GLSXWDFLRQV�SURYLQFLDOV
���� (OV� UHFRPDQHP� TXH� DSURYHQ� R�� VL� pV� HO� FDV�� TXH� DFWXDOLW]HQ� HO� UHVSHFWLX� 3OD�SURYLQFLDO�GH�GURJRGHSHQGqQFLHV� L�DOWUHV� WUDVWRUQV�DGGLFWLXV�� L� WDPEp�TXH� LQFRUSRUHQ�DO�3OD� SURJUDPHV� FRQWUD� OD� SUjFWLFD� GHO�ERWHOORW�� DPE� OD� ILQDOLWDW� GH� GLVVHQ\DU� HVWUDWqJLHV�SUHYHQWLYHV�SHU�DOV�PXQLFLSLV�GH�PHQ\V�GH�YLQW�PLO�KDELWDQWV�
���� (OV� UHFRUGHP� TXH� DSURIXQGLVTXHQ� HQ� OHV� VHXHV� IXQFLRQV� G¶DVVLVWqQFLD� WqFQLFD��HFRQzPLFD� L� MXUtGLFD� DOV� PXQLFLSLV� SHWLWV�� SHUTXq� HVWRV� HODERUHQ� RUGHQDQFHV� L� SODQV�
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