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(O� 6U�� ����� YD� IRUPXODU� GDYDQW� G¶HVWD� ,QVWLWXFLy� XQ� HVFULW� GH� TXHL[D�� TXH� YD� TXHGDU�UHJLVWUDW�DPE�HO�Q~PHUR�LQGLFDW�PpV�DPXQW�
6XEVWDQFLDOPHQW� H[SRVDYD� TXH� HOV� DQXQFLV� TXH� V¶HPHWHQ� SHU� PHJDIRQLD� HQ� O¶(VWDFLy�G¶$XWREXVRV� H[FORXHQ� HO� YDOHQFLj� L� TXH� HVWD� FLUFXPVWjQFLD� LPSOLFD� XQD� VLWXDFLy� GH�GLVFULPLQDFLy� OLQJ�tVWLFD� LQFRPSDWLEOH� DPE� OD� FRRILFLDOLWDW� OLQJ�tVWLFD� LQVWDXUDGD� D� OD�&RPXQLWDW� 9DOHQFLDQD� SHU� OD� &RQVWLWXFLy� HVSDQ\ROD�� O¶(VWDWXW� G¶$XWRQRPLD� L� OD� /OHL�YDOHQFLDQD�G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj�PDWHL[D�
/¶$MXQWDPHQW�G¶$ODFDQW��DO�TXDO�YDP�UHTXHULU�LQIRUPDFLy�VXILFLHQW�VREUH�OD�UHDOLWDW�GHOV�IHWV� UHODFLRQDWV� HQ� OD�TXHL[D�GH� UHIHUqQFLD�� HQV�YD� LQGLFDU� VXFFLQWDPHQW�TXH� ³O¶(VWDFLy�&HQWUDO� G¶$XWREXVRV� G¶$ODFDQW� pV� XWLOLW]DGD� SHU� XQD� SOXUDOLWDW� GH� SHUVRQHV�� WDQW� GH� OD�&RPXQLWDW��FRP�QDFLRQDOV�L�HVWUDQJHUV��L�O¶HPLVVLy�GHOV�DQXQFLV�HQ�FDVWHOOj�QR��FRPSRUWD�FDS�GLVFULPLQDFLy�UHVSHFWH�DOV�YDOHQFLDQRSDUODQWV��WDO�FRP�HVWDEOL[�O¶DUWLFOH��W�GH�OD�/OHL�G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��WHQLQW�HQ�FRPSWH�TXH�OD�&RQVWLWXFLy�HVSDQ\ROD�HVWDEOL[�TXH� WRWV� HOV� HVSDQ\ROV� WHQHQ� HO� GHXUH� GH� FRQpL[HU� HO� FDVWHOOj� FRP� D� OOHQJXD� RILFLDO� GH�O¶(VWDW�´
'HVSUpV�GH�GRQDU�WUDVOODW�GH�OD�FRPXQLFDFLy�UHEXGD�D�O¶LQWHUHVVDW��D�IL�TXH�PDQLIHVWDUD�HO�TXH�FRQVLGHUDUD�FRQYHQLHQW��YD�UDWLILFDU�tQWHJUDPHQW�HO�VHX�HVFULW�LQLFLDO�GH�TXHL[D�
7HQLQW� HQ� FRPSWH� HOV� IHWV� TXH� KHP� H[SRVDW�PpV� DPXQW�� FRQYp� IRUPXODU� OHV� VHJ�HQWV�&216,'(5$&,216�
/D�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDGD�SHU�OD�&RQVWLWXFLy�HVSDQ\ROD��TXH�UHFRQHL[�FRP�D�OOHQJXD�RILFLDO� G¶XQD�GHWHUPLQDGD� FRPXQLWDW� DXWzQRPD��QR� VRODPHQW� O¶LGLRPD�FDVWHOOj��VLQy� WDPEp� HO� SURSL� G¶HL[D� FRPXQLWDW� DXWzQRPD�� KD� PRGLILFDW� QRWDEOHPHQW� O¶~V� WDQW�SULYDW�FRP�RILFLDO�GH�OHV�GLYHUVHV�OOHQJ�HV�HQ�HO�WHUULWRUL�GH�O¶(VWDW�
/HV� FRPXQLWDWV� DXWzQRPHV� DPE� LGLRPD� FRRILFLDO� SURSL� KDQ� OHJLVODW� HQ� HVWD� PDWqULD�PLWMDQoDQW� OOHLV� GHQRPLQDGHV� GH� QRUPDOLW]DFLy� OLQJ�tVWLFD�� D� IL� GH� IRPHQWDU� O¶~V� GH� OD�OOHQJXD� FRRILFLDO�� SHUTXq� HVWD� DVVROLVFD� FRWHV� VLPLODUV� D� DTXHOOHV� TXH� FRUUHVSRQHQ� DO�FDVWHOOj�FRP�D�LGLRPD�RILFLDO�HQ�WRW�HO�WHUULWRUL�GH�O¶(VWDW�
/¶DSOLFDFLy�G¶HVWHV�OOHLV�GH�QRUPDOLW]DFLy�OLQJ�tVWLFD�GXWD�D�WHUPH�SHU�OHV�FRUUHVSRQHQWV�FRPXQLWDWV�DXWzQRPHV�KD�PRWLYDW��GH�YHJDGHV��GLYHUVHV�TXHL[HV�GDYDQW�G¶HVWD�,QVWLWXFLy�GH�FLXWDGDQV�TXH�YHXHQ�YXOQHUDWV�HOV�VHXV�GUHWV�OLQJ�tVWLFV�SHU�O¶~V�G¶XQD�OOHQJXD�RILFLDO�R� G¶XQD� DOWUD�� L� SHU� DL[z� VyQ� FRQVWDQWV� OHV� UHFRPDQDFLRQV� IRUPXODGHV� SHO� 6tQGLF� GH�*UHXJHV� D� O¶$GPLQLVWUDFLy� S~EOLFD� YDOHQFLDQD� SHUTXq� DGDSWH� OHV� VHXHV� HVWUXFWXUHV� DO�UqJLP� GH� FRRILFLDOLWDW� OLQJ�tVWLFD� LQVWDXUDW� SHU� OD� &RQVWLWXFLy� HVSDQ\ROD�� O¶(VWDWXW�G¶$XWRQRPLD� L� OD /OHL� G¶~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj�� L� SHUTXq� DIURQWH� HO� UHSWH� GH�FRQFORXUH�HO�SURFpV�GH�UHJXODULW]DFLy�GHO�YDOHQFLj��MD�TXH�O¶(VWDWXW�G¶$XWRQRPLD�LPSRVD�D�WRWV�HOV�SRGHUV�S~EOLFV�HO�GHXUH�JHQHUDO�GH�SRWHQFLDU�O¶~V�GHO�YDOHQFLj�HQ�WRWV�HOV�RUGUHV�



GH� OD�YLGD�S~EOLFD� L� VRFLDO�� L� DFRQVHJXLU�� D� WUDYpV�GH� OD�SURPRFLy�GHO�YDOHQFLj�� OD� VHXD�HTXLSDUDFLy� HIHFWLYD� DPE� HO� FDVWHOOj�� L� HYLWDU� TXDOVHYRO� PDQHUD� GH� GLVFULPLQDFLy�OLQJ�tVWLFD�L�VHQVH�TXH��HQ�FDS�FDV��SXJD�SUHYDOHU�XQD�OOHQJXD�VREUH�XQD�DOWUD��L�LPSODQWDU�O¶~V�GHO�YDOHQFLj�HQ�WRWV�HOV�jPELWV�GH�O¶$GPLQLVWUDFLy�S~EOLFD�
(Q�GHILQLWLYD�� HO�YDOHQFLj�� OOHQJXD�SUzSLD�GH� OD�&RPXQLWDW�9DOHQFLDQD��KR�pV� WDPEp�GH�OHV�FRUSRUDFLRQV�L�LQVWLWXFLRQV�S~EOLTXHV�TXH�HQ�GHSHQHQ��SHU�OD�TXDO�FRVD��HQ�HO�FDV�TXH�HQV�RFXSD��L�IHQW�~V�GH�OHV�IDFXOWDWV�FRQIHULGHV�HQ�O¶DUWLFOH����GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV��IRUPXOHP�D�O¶$MXQWDPHQW�G¶$ODFDQW�OD�VHJ�HQW�5(&20$1$&,Ï�� TXH�� HQ� O¶jPELW� GH� OHV� VHXHV� FRPSHWqQFLHV�� SURPRJD� WRWHV�OHV� DFWXDFLRQV� TXH FDOJXHQ� SHU� D� QRUPDOLW]DU� O¶~V� GHO� YDOHQFLj� HQ� O¶(VWDFLy� &HQWUDO�G¶$XWREXVRV� G¶$ODFDQW�� G¶XQD� PDQHUD� WDO� TXH� HOV� HVTXHPHV� TXH� ILJXUHQ� HQ� OHV�PDUTXHVLQHV� L�HOV�SRVWV�GH� OHV�SDUDGHV��HQ� OHV�GHQRPLQDFLRQV�GH� OHV� OtQLHV��HOV�TXDGUHV�G¶KRUDULV��HOV�OORFV�G¶LQWHUpV��HOV�HQOODoRV��OHV�LQGLFDFLRQV�L�HOV�FDUWHOOV�GLULJLWV�DO�S~EOLF��HOV�ELWOOHWV��HOV�FDUQHWV�G¶XVXDUL��HOV�DQXQFLV�SHU�PHJDIRQLD��HWF��REVHUYHQ�OD�FRRILFLDOLWDW�OLQJ�tVWLFD�LQVWDXUDGD�HQ�OD�&RPXQLWDW�9DOHQFLDQD�SHU�OD�&RQVWLWXFLy�HVSDQ\ROD��O¶(VWDWXW�G¶$XWRQRPLD� L� OD� /OHL� G¶~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj�� VHQVH� TXH� FDS� GH� OHV� GRV�OOHQJ�HV�RILFLDOV��YDOHQFLj�L�FDVWHOOj��SXJXHQ�SUHYDOHU�O¶XQD�VREUH�O¶DOWUD�
'H�FRQIRUPLWDW�DPE�HO�TXH�FLWD�O¶DUWLFOH�����KDXUj�GH�UHVSRQGUH�L�PDQLIHVWDU�VL�DFFHSWD�OD�UHFRPDQDFLy�TXH�OL�IHP�R�OHV�FDXVHV�TXH�KR�LPSHGL[HQ��GLQV�HO�WHUPLQL�G¶XQ�PHV�
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