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3HU� WDQW�� VROÂOLFLWDYHQ� TXH�� WDQW� HOV� QRPV� GH� OHV� SDUDGHV� FRP� OHV� VROÂOLFLWXGV�HVPHQWDGHV��IRUHQ�WDPEp�WUDGXwGHV�DO�YDOHQFLj�
(Q� FRQVLGHUDU� TXH� OD� TXHL[D� UHXQLD� HOV� UHTXLVLWV� TXH� H[LJL[� OD� /OHL� UHJXODGRUD�G¶HVWD� ,QVWLWXFLy�� YD� VHU� DGPHVD� D� WUjPLW� L� SHU� DL[z YDP� GHPDQDU� LQIRUPDFLy�UHVSHFWH�G¶DL[z�
(Q�OD�VHXD�FRPXQLFDFLy�HQV�LQGLFDYHQ��HQWUH�DOWUHV�T�HVWLRQV��HO�TXH�VHJXL[�
� ³4XH� pV� QRUPD� G¶HVWH� FHQWUH� GLUHFWLX� GHQRPLQDU� ~QLFDPHQW� HQ� YDOHQFLj� OHV�QRYHV�HVWDFLRQV�TXH�HV�YDQ�LQFRUSRUDQW�D�OD�[DU[D�0HWURYDOHQFLD��(Q�SDUWLFXODU��DL[t� V¶KD� IHW� HQ� O¶~OWLP� WUDP� REHUW� GH� OD� /tQLD� ��� VL� Ep� DPE� OD� SHFXOLDULWDW��G¶DSOLFDU�HO� FULWHUL�TXH�HOV�QRPV�SURSLV�HQ�XQ� LGLRPD�GLVWLQW� �SHU�H[HPSOH�HQ�FDVWHOOj��QR�HV�PRGLILTXHQ��WUHW�FRP�pV�HYLGHQW�GHOV�WRSzQLPV�FRUUHVSRQHQWV�D�OORFV GH�OD�&RPXQLWDW�9DOHQFLDQD��'¶DFRUG�DPE�HVWRV�FULWHULV�HOV�QRPV�GH�OHV�HVWDFLRQV�VyQ�$UDJyQ��$PLVWDW�L�$\RUD´�
� ³/D� GRFXPHQWDFLy� HPHVD� SHU� O¶HQWLWDW� S~EOLFD� GH� WUDQVSRUW� GH� O¶¬UHD�0HWURSROLWDQD�GH�9DOqQFLD�pV�FRPSOHWDPHQW�ELOLQJ�H´��7DPEp�KR�pV�OD�SjJLQD�ZHE���
9DP�GRQDU�WUDVOODW� �GH�OD�FRPXQLFDFLy�GH�O¶$GPLQLVWUDFLy�DOV�DXWRUV�GH�OD�TXHL[D�DPE�O¶REMHFWH�TXH��VL�KR�FRQVLGHUDYHQ�RSRUW~��SUHVHQWDUHQ�XQ�HVFULW�G¶DOÂOHJDFLRQV��L�DL[t�KR�YDQ�IHU��HQ�HO�VHQWLW�VHJ�HQW�
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6HJRQ�� 3ODQWHMDYHQ� DOJXQHV� T�HVWLRQV� TXDQW� D� OHV� SDUDGHV� VHJ�HQWV�� &ROyQ��$ODPHGD��3ULPDGR�5HLJ��(PSDOPH��)HULD�GH�9DOHQFLD��6HUUHUtD�L�&DQWHUHUtD��6DQW�5DPyQ��$HURSXHUWR��0DVDODYpV��$OERUD\D�L�9LOODQXHYD�GH�&DVWHOOyQ�
7HUFHU�� 3HO� TXH� ID� DOV� WtWROV� L� D� OD� GRFXPHQWDFLy� TXH� JHQHUD� O¶HPSUHVD�0HWUR9DOHQFLD��DFFHSWDYD�OHV�H[SOLFDFLRQV�L�DSRUWDYD�DOJXQHV�GDGHV�TXH�VXJJHULD�FRUUHJLU��FRQFUHWDPHQW�HOV�WHUPHV�³DERQR�GH�WUDQVSRUWH´��³0HWURYDOHQFLD´��³'tHV´�L�³7RUUH�0LJXHOHWH´�
$UULEDWV�HQ�HVWH�SXQW�� OL�GHPDQH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH�VHJXLGDPHQW� OL�H[SRVH�L�TXH�VyQ�HO�IRQDPHQW�GH�OD�UHVROXFLy�DPE�TXq�FRQFORHP�
/D�*HQHUDOLWDW�9DOHQFLDQD�� HQ� FRPSOLPHQW� GHO�PDQDPHQW� HVWDWXWDUL� FRQWLQJXW� HQ�O¶(VWDWXW� G¶$XWRQRPLD�� YD� SURPXOJDU� OD� /OHL� �������� GH� ��� GH� QRYHPEUH�� G¶~V� L�HQVHQ\DPHQW� GHO� YDOHQFLj�� HO� SUHjPEXO� GH� OD� TXDO� DVVHQ\DOD� OD� QHFHVVLWDW� GH�UHFXSHUDU�O¶~V�VRFLDO�L�RILFLDO�GHO�YDOHQFLj�
/D� FLWDGD� /OHL� YD� VLJQLILFDU�� G¶XQD� EDQGD�� HO� FRPSURPtV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�GH�GHIHQVDU�HO�SDWULPRQL�FXOWXUDO�GH�OD�QRVWUD�&RPXQLWDW�9DOHQFLDQD�L��HVSHFLDOPHQW�� OD� UHFXSHUDFLy�GHO�YDOHQFLj��GHILQLW�FRP�³OOHQJXD�KLVWzULFD� L�SUzSLD�GHO� QRVWUH� SREOH´�� L� G¶XQD� DOWUD� EDQGD�� VXSHUDU� OD� UHODFLy� GH� GHVLJXDOWDW� H[LVWHQW�HQWUH�OHV�OOHQJ�HV�RILFLDOV�GH�OD�&RPXQLWDW�9DOHQFLDQD��HO�YDOHQFLj�L�HO�FDVWHOOj�
/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�� YD� PRGLILFDU�QRWDEOHPHQW�O¶~V��WDQW�SULYDW�FRP�RILFLDO��GH�OHV�GLYHUVHV�OOHQJ�HV�HQ�HO�WHUULWRUL�GH�O¶(VWDW�HVSDQ\RO���pV���SHU�DL[z�TXH�OHV�FRPXQLWDWV�DXWzQRPHV�DPE�LGLRPD�FRRILFLDO�SURSL� KDQ� OHJLVODW� HQ� OD� PDWqULD�� PLWMDQoDQW� OOHLV� GHQRPLQDGHV� GH� QRUPDOLW]DFLy�OLQJ�tVWLFD��D� IL�GH� IRPHQWDU� O¶~V�GH� OD� OOHQJXD�FRRILFLDO� �HVSHFLDOPHQW�HQ�DTXHOOV�jPELWV� RILFLDOV�� DGPLQLVWUDFLy� S~EOLFD�� HGXFDFLy�� PLWMDQV� GH� FRPXQLFDFLy�� HWF���DPE� O¶REMHFWLX� TXH� 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�GLYHUVHV�FRPXQLWDWV�DXWzQRPHV�PRWLYD��GH�YHJDGHV��TXH�FLXWDGDQV�TXH�WHQHQ�FRP��D�OOHQJXD�KDELWXDO�HO�YDOHQFLj��FRQVLGHUHQ�YXOQHUDWV�HOV�VHXV�GUHWV� OLQJ�tVWLFV�SHU� O¶~V�G¶XQD�OOHQJXD�R�O¶DOWUD�SHU�SDUW�GH�OHV�DXWRULWDWV�L�OHV�RILFLQHV�S~EOLTXHV�
/D� QRUPDWLYD� YLJHQW� UHVSHFWH� GH� O¶~V� GHO� YDOHQFLj�� FRQWLQJXGD� HQ� OD�&RQVWLWXFLy�HVSDQ\ROD��HQ�O¶(VWDWXW�G¶$XWRQRPLD�GH�OD�&RPXQLWDW�9DOHQFLDQD�L�HQ�OD�/OHL�G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��pV�FODUD�L�WHUPLQDQW��L�QR�GHL[D�OORF�D�FDS�LQWHUSUHWDFLy��SHU� OD� TXDO� FRVD� O¶$GPLQLVWUDFLy� S~EOLFD� YDOHQFLDQD� HVWj� REOLJDGD� D� JDUDQWLU� OD�QRUPDOLW]DFLy� OLQJ�tVWLFD�� WDO� FRP� HV� GHVSUpQ� GH� O¶DUW�� ���� L� ��� GH� O¶(VWDWXW�G¶$XWRQRPLD��HQ�DVVHQ\DODU�TXH�³&DOGUj�DWRUJDU�XQ�HVSHFLDO�UHVSHFWH�L�SURWHFFLy�D�OD�UHFXSHUDFLy�GHO�YDOHQFLj´�
/D� /OHL� G¶~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj� QR pV� XQD� DOWUD� FRVD� TXH� HO�GHVHQYROXSDPHQW� QRUPDO� GH� OHV� SUHYLVLRQV� FRQWLQJXGHV� HQ� OD� &RQVWLWXFLy�HVSDQ\ROD� L� HQ� O¶(VWDWXW� G¶$XWRQRPLD� UHVSHFWH� GH� O¶~V� GH� OD� QRVWUD� OOHQJXD� FRP��



O¶REMHFWLX� ~OWLP�GH� UHFXSHUDU� OD� GHVLJXDOWDW� TXH� HQFDUD� H[LVWL[� UHVSHFWH� GH� O¶DOWUD�OOHQJXD�RILFLDO��HO�FDVWHOOj��VHQVH�TXH�HQ�FDS�FDV�SXJD�SUHYDOHU�O¶XQD�VREUH�O¶DOWUD�
&DO� QR� REOLGDU� TXH� OD� SXEOLFLWDW� KD� HVGHYLQJXW� GXUDQW� HOV� ~OWLPV� DQ\V� XQ� GHOV�PLWMDQV�PpV�~WLOV�G¶LQWHUUHODFLy�HQWUH�O¶$GPLQLVWUDFLy�L�HOV�FLXWDGDQV��&RQVWLWXw[�XQ�H[FHOÂOHQW� PLWMj� GH� GLIXVLy� GH� OHV� DFWLYLWDWV� TXH� UHDOLW]HQ� HOV� HQV� L� OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��L�SHU�WDQW��XQ�LQVWUXPHQW�IRQDPHQWDO�SHU�DFRQVHJXLU�OD�UHFXSHUDFLy�VRFLDO�GHO�YDOHQFLj�
$L[t� GRQFV�� L� HQ� HO� VHQWLW� TXH� pV�PLVVLy� G¶HVWD� ,QVWLWXFLy� YHWOODU SHO� FRPSOLPHQW�GHOV� SUHFHSWHV� FRQVWLWXFLRQDOV�� HVWDWXWDULV� L� OHJLVODWLXV� FLWDWV�� VyQ� FRQVWDQWV� OHV�UHFRPDQDFLRQV� GHO� 6tQGLF� GH� *UHXJHV� D� O¶$GPLQLVWUDFLy� 3~EOLFD� 9DOHQFLDQD��SHUTXq� HOV� LPSUHVRV�� IRUPXODULV� L�PRGHOV�RILFLDOV�TXH�XWLOLW]D�HL[D�$GPLQLVWUDFLy�S~EOLFD� YDOHQFLDQD� L� HOV� RUJDQLVPHV� TXH� HQ� GHSHQHQ�� VLJXHQ� UHGDFWDWV� GH�FRQIRUPLWDW� DPE� OD� OHJLVODFLy�YLJHQW� UHVSHFWH�G¶DL[z��HQ� OHV�GRV� OOHQJ�HV�RILFLDOV�GH�OD�QRVWUD�FRPXQLWDW�DXWzQRPD��5HV�QR�LPSHGL[�TXH�HVWD�UHFRPDQDFLy�V¶HVWHQJD�WDPEp�D�OD�SXEOLFLWDW�GH�OHV�DFWLYLWDWV�GHOV�HQV�L�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�
7HQLQW�HQ�FRPSWH� WRW�HO�TXH�KHP�GLW�PpV�DPXQW��HV� UHFRPDQD�D�HL[D�&RQVHOOHULD�TXH��HQ�HOV� FDUWHOOV�GH� OHV�HVWDFLRQV�GH� OD�[DU[D�JHVWLRQDGD�SHU�)HUURFDUULOV�GH� OD�*HQHUDOLWDW�9DOHQFLDQD� �)*9��� FRP WDPEp� HQ� HOV� LPSUHVRV�� IRUPXODULV� L�PRGHOV�RILFLDOV� TXH�XWLOLW]HQ�� REVHUYHQ� HO� UqJLP�GH� FRRILFLDOLWDW� OLQJ�tVWLFD� LQVWDXUDW� D� OD�&RPXQLWDW� 9DOHQFLDQD�� VHQVH� TXH� HQ� FDS� FDV� SXJD� SUHYDOHU� XQD� OOHQJXD� VREUH�O¶DOWUD��MD�TXH�HO�YDOHQFLj��OOHQJXD�RILFLDO�GH�OD�&RPXQLWDW�9DOHQFLDQD��KR�pV�WDPEp�GH� OD�*HQHUDOLWDW� L�GH� O¶$GPLQLVWUDFLy�S~EOLFD��GH� O¶$GPLQLVWUDFLy� ORFDO� L�G¶DOWUHV�FRUSRUDFLRQV� L� LQVWLWXFLRQV� S~EOLTXHV�� GHSHQGHQWV� G¶DTXHOOD�� SHU� OD� TXDO� FRVD� HOV�SRGHUV� S~EOLFV�� DXWRQzPLFV� L� ORFDOV� HVWDQ� REOLJDWV�� G¶DFRUG� DPE� HO� PDQDPHQW�FRQWLQJXW� HQ� O¶DUWLFOH� �� GH� O¶(VWDWXW� G¶$XWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD� D�LPSXOVDU� O¶~V� GHO� YDOHQFLj� HQ� WRWHV� OHV� HVIHUHV� VRFLDOV� L� HVSHFLDOPHQW� HQ�O¶$GPLQLVWUDFLy�S~EOLFD�
(Q�YLUWXW�GH� O¶DUW�������GH� OD�/OHL���������� UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�� HV�UHFRUGD�GRQDU�FRPSOLPHQW�DO�TXH�GLVSRVD�OD� OHJLVODFLy�YLJHQW��VHJRQV�HO�TXH�V¶KD�PDQLIHVWDW� HQ� HO� FRV� G¶HVWH� HVFULW�� FRVD� TXH� VH� OL� FRPXQLFD� SHUTXq� HQ� SUHQJD�FRQHL[HPHQW�L�SHUTXq��HQ�HO�WHUPLQL�G¶XQ�PHV��HQV�UHPHWD�LQIRUPH�VREUH�VL DFFHSWD�OHV� UHFRPDQDFLRQV� TXH� OL� KHP� IHW� R�� VL� HVFDX�� OHV� UDRQV� TXH� HVWLPH� SHU� D� QR�DFFHSWDU�OHV�
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DOWUD� EDQGD�� TXH�� XQD� YHJDGD� WUDQVFRUUHJXW� HO� WHUPLQL� LQGLFDW�� HVWD�UHVROXFLy�SRGUj�VHU�SXEOLFDGD�HQ�OD�QRVWUD�SjJLQD�ZHE�
$WHQWDPHQW��
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