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/¶$03$�GH�O¶,(6������ YD�IRUPXODU�GDYDQW�G¶HVWD�,QVWLWXFLy�XQ�HVFULW�GH�TXHL[D�TXH�YD�TXHGDU�UHJLVWUDW�DPE�HO�Q~PHUR�LQGLFDW�PpV�DPXQW��
6XEVWDQFLDOPHQW�H[SRVDYHQ�HOV�VHJ�HQWV�IHWV�L�FRQVLGHUDFLRQV��
4XH�O¶$03$�G¶DOXPQHV�GH�O¶,(6�HVPHQWDW�YD�DFRUGDU��DPE�OD�,QVSHFFLy�(GXFDWLYD�L� O¶$MXQWDPHQW� G¶DTXHOOD� ORFDOLWDW�� OD� FRQVWUXFFLy� G¶XQ� FRPSOH[� G¶DXOHV�SUHIDEULFDGHV�SHUTXq�HOV�DOXPQHV�SRJXHUHQ�FXUVDU� WRW�HO�FXUUtFXOXP��MD�TXH�O¶,(6�HV�WUREDYD�HQ�FRQVWUXFFLy��
4XH��WRW�L�KDYHU�DUULEDW�D�HVWH�DFRUG��O
DGPLQLVWUDFLy�HGXFDWLYD�HOV�YD�FRPXQLFDU�OD�YROXQWDW� GH� QR� LQVWDOÂODU� HO� FRPSOH[� HVPHQWDW�� VLQy� KDELOLWDU� DOJXQHV� DXOHV� GH�O¶HGLILFL�GHVWLQDW�D�O¶,(6��TXH�HVWDYD�HQ�REUHV��
4XH�HVWD�VROXFLy�HUD�SHUMXGLFLDO�SHU�D�OD�FRPXQLWDW�HGXFDWLYD��MD�TXH�QR�FRPSOLD�OHV�PtQLPHV�H[LJqQFLHV�GH�VHJXUHWDW��
'HVSUpV�GH� VHU�DGPHVD�D� WUjPLW� OD�TXHL[D�HQ�HO�6tQGLF�GH�*UHXJHV�SHU� UHXQLU�HOV�UHTXLVLWV� H[LJLWV� SHOV� DUWLFOHV� ��� L� ��� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH��UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV��HQ�YDP�GRQDU�WUDVOODW�D�OD�'LUHFFLy�7HUULWRULDO�GH�&XOWXUD�L�(GXFDFLy�D�$ODFDQW��GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O¶DUWLFOH����GH�OD�/OHL�FLWDGD��L�HVWD�'LUHFFLy�7HUULWRULDO��GHVSUpV�GH�VHU�UHTXHULGD��HQV�YD�FRPXQLFDU�HO�TXH�VHJXL[��
��U��(VWD�$GPLQLVWUDFLy��D�WUDYpV�GH�OD�,QVSHFFLy�(GXFDWLYD��KD�PDQWLQJXW�GLYHUVHV�UHXQLRQV� DPE� HOV� UHSUHVHQWDQWV� GH� O¶$MXQWDPHQW� ������� HOV� GLUHFWRUV� GHOV� FHQWUHV�G¶(GXFDFLy� 3ULPDULD� L� GH� OHV� $03$6� GHOV� PDWHL[RV�� DOV� PHVRV� G¶DEULO�� PDLJ� L�MXQ\��DPE�OD�ILQDOLWDW�G¶DYDOXDU� OHV�SRVVLELOLWDWV�GH�SRVDU�HQ�IXQFLRQDPHQW��SHU�DO�FXUV������������O¶,(6��������OD�FRQVWUXFFLy�GHO�TXDO�HVWDYD�SURX�DYDQoDGD�
�Q��4XH� HQ� HVWHV� UHXQLRQV� HV� YDQ� YDORUDU� GLYHUVHV� DOWHUQDWLYHV� SHU� D� OD� XELFDFLy�SURYLVLRQDO�G¶HVWH�LQVWLWXW��ILQV�TXH�HVWH�V¶DFDEDUD�GH�FRQVWUXLU��$L[t��HV�YD�DUULEDU�D�O¶DFRUG� DO� MXQ\�� DPE� O¶$MXQWDPHQW� ����� L� HO FROÂOHFWLX� GH� SDUHV� L� PDUHV�� TXH� HV�SRVDULD�HQ�PDU[D�O¶LQVWLWXW�SHU�DO�FRPHQoDPHQW�GHO�FXUV������������L�VHULD�XELFDW�SURYLVLRQDOPHQW��PpV�R�PHQ\V�HQ�HO�SULPHU�TXDGULPHVWUH��HQ�XQ�FRPSOH[�G¶DXOHV�SUHIDEULFDGHV��LQVWDOÂODGHV�HQ�XQ�VRODU�KDELOLWDW�L�FHGLW�SHU�O¶$MXQWDPHQW��
�U�� 4XH� QR� REVWDQW� DL[z� DQWHULRU�� L� D� OD� YLVWD� GH� OD� PDU[D� GH� OHV� REUHV� L� HO�FRPSURPtV� GH� O¶HPSUHVD� FRQVWUXFWRUD� GH� OOLXUDU� O¶DXODUL� FHQWUDO� GH� O¶LQVWLWXW� DO�VHWHPEUH��HV�YD�GHFLGLU��D�PLWMDQ�MXOLRO��SRVDU�HQ�IXQFLRQDPHQW�O¶LQVWLWXW�L�XELFDU�OR�



HQ�OHV�SUzSLHV�DXOHV�GHO�FHQWUH��TXH�FRQIRUPHQ�O¶DXODUL�FHQWUDO�GHO�PDWHL[��DPE�OD�FRQYLFFLy�TXH�HUD�XQD�VROXFLy�PpV�DGHTXDGD�TXH�OHV�DXOHV�SUHIDEULFDGHV��
�W��4XH��G¶DFRUG�DPE�DL[z��HO�FXUV�HV�YD�LQLFLDU�HO����GH�VHWHPEUH�HQ�O¶DXODUL�SURSL�GHO�FHQWUH��L�HVWH�YD�VHU�GRWDW�DPE�PRELOLDUL�L�HTXLSDPHQW�QHFHVVDUL�SHU�D�LPSDUWLU�OHV�GLYHUVHV�PDWHULHV�GHO�FXUUtFXOXP�FRUUHVSRQHQW�DOV���JUXSV�GH��U�L��W�G¶(62��HOV�TXDOV�FRQILJXUHQ�DFWXDOPHQW�O¶,(6��������
�p�� )LQDOPHQW�� FRQYp� DIHJLU� TXH� HQWHQHP� TXH� O¶DXODUL� SURSL� GHVWLQDW� DO�GHVHQYROXSDPHQW�GH�O¶LQVWLWXW�UHXQL[��GHV�GHO�SXQW�GH�YLVWD�HGXFDWLX��OHV�FRQGLFLRQV�EjVLTXHV�SHU�D�OD�VHXD�FRPHVD�L��HQ�WRW�FDV��UHVXOWD�PROW�PpV�DSURSLDW�TXH�TXDOVHYRO�FRPSOH[�G¶DXOHV�SUHIDEULFDGHV��
'¶DOWUD�EDQGD��OHV�REUHV�TXH�V¶HVWDQ�GXHQW�D�WHUPH�HQ�O
LQVWLWXW�VyQ�G¶jPELW�LQWHUQ��QR� HVWUXFWXUDOV�� MD� TXH� HVWHV� KDQ� FRQFOzV� L� HVWDQ� WRWDOPHQW� GHOLPLWDGHV� SHU� XQD�WDQFD�´�
'HVSUpV� GH� GRQDU� WUDVOODW� DOV� LQWHUHVVDWV� GH� OD� FRPXQLFDFLy� UHEXGD�� YDQ� UDWLILFDU�tQWHJUDPHQW�HO�VHX�HVFULW�LQLFLDO�GH�TXHL[D��L�YDQ�IRUPXODU�OHV�DOÂOHJDFLRQV�HQ�TXq��HQ�VtQWHVL��GRQDYHQ�FRPSWH�TXH�OD�GHFLVLy�VREUH�RQ�KDYLHQ�GH�VHU�HVFRODULW]DWV�HOV�VHXV�ILOOV�KDYLD�HVWDW�SUHVD�XQLODWHUDOPHQW�SHU�O¶$GPLQLVWUDFLy��KDYLD�HVWDW�LJQRUDW�O¶DFRUG�DGRSWDW�DPE�HOV�SDUHV�G¶DTXHOOV��GH�PDQHUD�TXH�HV�QHJDYD�HO�SXQW�TXDUW�GH�O¶LQIRUPH�GH�O¶$GPLQLVWUDFLy�MD�TXH��VHJRQV�OD�FRPXQLFDFLy�UHEXGD�GH�OD�'LUHFFLy�GHO�FHQWUH��OD�FzSLD�GH�OD�TXDO�HQV�DGMXQWDYHQ��GHWHUPLQDWV�DVSHFWHV�FXUULFXODUV�QR�HVWDYHQ� VHQW� LPSDUWLWV� D� FDXVD� GH� OHV� FRQGLFLRQV� GH� IDOWD� G¶DFDEDPHQW� GH� OHV�LQVWDOÂODFLRQV� LPSUHVFLQGLEOHV� SHU� D� IHU�KR�� /HV� jUHHV� QR� LPSDUWLGHV� HUHQ� OHV�VHJ�HQWV��
�� )tVLFD�� 4XtPLFD� R� %LRORJLD�� DPE� FRQWLQJXWV� SURFHGLPHQWDOV� TXH� FRPSRUWHQ��¶~V�GHOV�FRUUHVSRQHQWV�ODERUDWRULV���� $XOHV�WDOOHUV� GH�7HFQRORJLD� TXH� QR� HVWDQ� FRPSOHWDGHV�� IHW� TXH� FRQGLFLRQD� HO�FXUUtFXOXP�TXH�KD�G¶DGDSWDU�VH�D�HVWHV�FLUFXPVWjQFLHV��
$L[t�PDWHL[� DVVHQ\DODYHQ� TXH� OD� 'LUHFFLy� GHO� FHQWUH� YD� KDYHU� GH� VXVSHQGUH� OHV�FODVVHV�D�FDXVD�GH�OHV�JRWHUHV�TXH�KDYLHQ�LQXQGDW�DXOHV�L�FRUUHGRUV��
/D FDOHIDFFLy� QR� HVWj� LQVWDOÂODGD�� FRVD� TXH� YD� GXU� O¶DOXPQDW� D� IHU� XQD� SURWHVWD�GDYDQW�O¶$MXQWDPHQW��������HO�TXDO�ILQDOPHQW�HOV�YD�SURSRUFLRQDU����HVWXIHV��

(Q� OHV� VHXHV� DOÂOHJDFLRQV� FRQVLGHUHQ� TXH� OD� 'LUHFFLy� 7HUULWRULDO� GH� &XOWXUD� L�(GXFDFLy�QR�GHPRVWUDYD�HQ�HO�VHX�LQIRUPH�TXH�UHVXOWDUD�PpV�DSURSLDW�XQ�HGLILFL�HQ�FRQVWUXFFLy� TXH� DXOHV� SUHIDEULFDGHV� L� TXH� O¶2UGUH� GH� ��� G¶RFWXEUH� HVWDEOLD� HQ� OD�VHXD�'LVSRVLFLy�WUDQVLWzULD��
'H�FRQIRUPLWDW�DPE�WRW�HO�TXH�DQWHFHGL[��FDO�IRUPXODU�OHV�FRQVLGHUDFLRQV�VHJ�HQWV��



/¶DUWLFOH� �� GH� OD� /OHL� �������� GH� �� GH� MXOLRO�� UHJXODGRUD� GHO� GUHW� D� O¶HGXFDFLy��DVVHQ\DOD�TXH��SHU�LPSDUWLU�HQVHQ\DPHQWV�DPE�JDUDQWLD�GH�TXDOLWDW��WRWV�HOV�FHQWUHV�GRFHQWV�KDXUDQ�GH�UHXQLU�XQV�UHTXLVLWV�PtQLPV�L��FRP�D�GHVSOHJDPHQW�G¶HVWD�/OHL��HV YD� SURPXOJDU� HO� 5HLDO� 'HFUHW� ����������� PLWMDQoDQW� HO� TXDO� V¶HVWDEOL[HQ� HOV�UHTXLVLWV� PtQLPV� GHOV� FHQWUHV� GRFHQWV� QR� XQLYHUVLWDULV� TXH� LPSDUWLVTXHQ�HQVHQ\DPHQWV� GH� UqJLP� JHQHUDO� UHJXODWV� HQ� OD� /OHL� 2UJjQLFD� �������� GH� ��G¶RFWXEUH��G¶RUGHQDPHQW�JHQHUDO�GHO VLVWHPD�HGXFDWLX��/2*6(���
(Q�HO� WtWRO�TXDUW�GH�OD�/2*6(��UHODWLX�D� OD�TXDOLWDW�GH�O¶HQVHQ\DPHQW�� O¶DUWLFOH����HVWDEOL[� TXH� HOV� FHQWUHV� GRFHQWV� KDXUDQ� G¶HVWDU� GRWDWV� GHOV� UHFXUVRV� HGXFDWLXV��KXPDQV� L� PDWHULDOV� QHFHVVDULV� SHU� D� JDUDQWLU� XQ� HQVHQ\DPHQW� GH� TXDOLWDW�� L�FRUUHVSRQ�DOV�SRGHUV�S~EOLFV��G¶DFRUG�DPE�OD�'LVSRVLFLy�$GGLFLRQDO� WHUFHUD�GH�OD�PDWHL[D� /OHL�� GRWDU� HO� FRQMXQW� GHO� VLVWHPD� HGXFDWLX� GHOV� UHFXUVRV� HFRQzPLFV�QHFHVVDULV� SHU� GRQDU� FRPSOLPHQW� DO� TXH� HVWDEOL[� HVWD� /OHL� DPE� OD� ILQDOLWDW� GH�JDUDQWLU�OD�FRQVHFXFLy�GHOV�REMHFWLXV�SUHYLVWRV�HQ�OD�PDWHL[D��
eV�XQ�IHW�TXH�OHV�VRFLHWDWV�DFWXDOV�H[LJL[HQ��GH�PDQHUD�SURJUHVVLYD��EpQV�L�VHUYHLV�HGXFDWLXV��TXH�VyQ�QHFHVVDULV�SHU�SRGHU�FRPSOLU�HO�PDQDPHQW�FRQWLQJXW�HQ�O¶DUWLFOH����GH�OD�&(�L�HOV�REMHFWLXV�HVWDEOLWV�DPE�FDUjFWHU�JHQHUDO�HQ�OD�/2*6(��WHQLU�HOV�UHFXUVRV�QHFHVVDULV� TXH� SHUPHWHQ� DGDSWDU� O¶DFWXDO� [DU[D�GH� FHQWUHV�GRFHQWV� D� OHV�QRYHV�QHFHVVLWDWV�IL[DGHV�L�OD�OOHL��WRW�FRQVLGHUDQW�HO�GHQRPLQDW�PDSD�HVFRODU�DPE�OD�SDUWLFLSDFLy�GH�WRWV�HOV�VHFWRUV�LPSOLFDWV��
/D�LPSODQWDFLy�GH�OD�/2*6(�DPE�JDUDQWLHV�GH�TXDOLWDW�H[LJL[��HQ�GHILQLWLYD��TXH�HOV� FHQWUHV� GRFHQWV� WLQJXHQ� HOV� HTXLSDPHQWV� QHFHVVDULV� G¶DFRUG� DPE� OHV� VHXHV�FDUDFWHUtVWLTXHV�L�FLUFXPVWjQFLHV�HVSHFtILTXHV��
/D� SRVDGD� HQ�PDU[D� GH� OD� UHIRUPD� HGXFDWLYD� V¶HVWj� GXHQW� D� WHUPH� DSURILWDQW� OHV�LQIUDHVWUXFWXUHV� H[LVWHQWV� SHU� DGDSWDU� HOV� HVSDLV� HVFRODUV�� L� HVWD� ,QVWLWXFLy� pV�FRQVFLHQW�GHOV�SUREOHPHV�TXH�FRPSRUWD�SHU�D�O¶DGPLQLVWUDFLy�HGXFDWLYD�O¶DGDSWDFLy�GHO�QRX�VLVWHPD�HGXFDWLX�LPSODQWDW�SHU�OD�/2*6(��L�FRPSUpQ�TXH�KL�KD�HWDSHV�GH�SURYLVLRQDOLWDW��SHUz�HVWHV�HWDSHV�QR�SRGHQ�DOODUJDU�VH�LQGHILQLGDPHQW��MD�TXH�DL[z�SHUMXGLFD�OD�TXDOLWDW�GH�O¶HQVHQ\DPHQW�GHOV�DOXPQHV�TXH�KDQ�GH�VXSRUWDU�OHV� L�HOV�FROÂORFD�HQ�VLWXDFLy�GH�GHVLJXDOWDW�UHVSHFWH�G¶DOWUHV�DOXPQHV��pV�SHU�DL[z�TXH�VL�HOV�WUjPLWV�QR�VyQ�jJLOV��KRP�FRUUH�HO�ULVF�GH�SDVVDU�WRWD�O¶HWDSD�HGXFDWLYD�REOLJDWzULD�HQ�VLWXDFLy�GH�SURYLVLRQDOLWDW��
/¶$GPLQLVWUDFLy� YDOHQFLDQD�� HQ� OD� PHVXUD� TXH�� HQ� HOV� WHUPHV� GH� O¶DUWLFOH� ��� GH�O¶(VWDWXW� G¶$XWRQRPLD�� Wp� DWULEXwGD� OD� FRPSHWqQFLD� SHU� D� OD� UHJXODFLy� L�O¶DGPLQLVWUDFLy� GH� O¶HQVHQ\DPHQW� HQ� WRWD� OD� VHXD� H[WHQVLy�� QLYHOOV� L� JUDXV��PRGDOLWDWV� L� HVSHFLDOLWDWV�� PDWHULDOLW]DGD� HQ� OHV� GLYHUVHV� WUDQVIHUqQFLHV�� HVWj�REOLJDGD�D�JDUDQWLU� D� WRWKRP� O¶DFFpV�HQ�FRQGLFLRQV�G¶LJXDOWDW� UHDO� L� HIHFWLYD�D�XQ�HQVHQ\DPHQW� GH� TXDOLWDW�� PLWMDQoDQW� OD� GLVSRVLFLy� GHOV� UHFXUVRV� QHFHVVDULV� TXH�SHUPHWHQ� DGDSWDU� O¶DFWXDO� [DU[D�GH� FHQWUHV� D� OHV� QRYHV�QHFHVVLWDWV� IL[DGHV�SHU� OD�/OHL��L�FRPSOHWDQW�HO�GHQRPLQDW�PDSD�HVFRODU��
7HQLQW�HQ�FRPSWH�OD�FRQGLFLy�GH�PHQRUV�TXH�WHQHQ�HOV�DOXPQHV��O¶$GPLQLVWUDFLy�KD�G¶H[WUHPDU� OHV�PHVXUHV� SHU� D� VDOYDJXDUGDU� HOV� VHXV�GUHWV� L� HVWD� ,QVWLWXFLy�� FRP�D�JDUDQW�GHOV�PDWHL[RV��HVWj�REOLJDGD�D�YHWODU�SHUTXq�QR�HV�SURGXwVTXHQ�VLWXDFLRQV�GH�GHVLJXDOWDW� L� SHUMXGLTXHQ� OD� TXDOLWDW� GH� O¶HQVHQ\DPHQW� DO� TXDO� WHQHQ� GUHW� L� HQ�FRQGLFLRQV�G¶LJXDOWDW��



'¶DFRUG� DPE� HO� TXH� KHP� H[SRVDW� L� IHQW� ~V� GH� OHV� DWULEXFLRQV� FRQIHULGHV� SHU�O¶DUWLFOH� ��� GH� OD� /OHL� ��������� GH� ��� GH� GHVHPEUH�� UHJXODGRUD� G¶HVWD� ,QVWLWXFLy��IRUPXOHP� D� OD� &RQVHOOHULD� GH� &XOWXUD� L� (GXFDFLy� OD� VHJ�HQW� 5(&20$1$&,Ï�SHUTXq�� D� WUDYpV� GH� OHV� 'LUHFFLRQV� *HQHUDOV� GH� &HQWUHV� 'RFHQWV� L� GH� 5qJLP�(FRQzPLF� DGRSWHQ� WRWHV� OHV� PHVXUHV� QHFHVVjULHV� SHU� DGHTXDU� OHV� LQVWDOÂODFLRQV�GRFHQWV�DOV�REMHFWLXV�PDUFDWV�SHU�OD�/2*6(�L�HV�GLVSRVHQ�HOV�UHFXUVRV�QHFHVVDULV�TXH� SHUPHWHQ� FRPSOHWDU� HO� PDSD� HVFRODU�� L� GH� PDQHUD� TXH� V¶DSOLTXHQ� OHV� REUHV�G¶DGHTXDFLy� L� FRQVWUXFFLy� GHOV� FHQWUHV� GRFHQWV� L� V¶HYLWH� DOODUJDU� HQ� HO� WHPSV� OHV�HWDSHV� GH� SURYLVLRQDOLWDW�� L� DL[t� HV� GRQH� UHVSRVWD� D� OHV� QHFHVVLWDWV� FRQFUHWHV�SODQWHMDGHV SHOV�SDUHV�L�PDUHV�G¶DOXPQHV�GH�OD�FRPXQLWDW������ L�TXH�V
DGRSWHQ�WRWHV�OHV� PHVXUHV� TXH� VLJXHQ� QHFHVVjULHV� SHU� D� JDUDQWLU�� HQ� WRW� FDV�� OD� VHJXUHWDW� GH�O
DOXPQDW�
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