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HVFULW GH� TXHL[D�� YDP� VROÂOLFLWDU� LQIRUPH� O
$MXQWDPHQW� G
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'DYDQW�G
DTXHOOD�FRQWHVWDFLy�GHO�FRQVLVWRUL�PXQLFLSDO��HV�YD�UHTXHULU�QRX�LQIRUPH�D�O
$MXQWDPHQW�� HQ� HO� TXDO� H[SUHVVDPHQW� VH� OL� LQGLFDYD� TXH� ³OD� SHWLFLy� LQLFLDO�G
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E� ,QIRUPH�HPpV�SHU�O¶$MXQWDPHQW�G¶$ODFDQW�VREUH�O¶HVWDW�GH�UHWRODFLy�GHO�SDUF GH�O¶(UHWD�� TXH�� VHJRQV� GHQXQFLDYD� HO� FLXWDGj� HQ� HO� VHX� HVFULW� LQLFLDO� GH� TXHL[D��HVWj�UHWRODW�H[FOXVLYDPHQW�HQ�FDVWHOOj�
'HVSUpV�GH�O
RSRUWXQD�UHDOLW]DFLy�GH�GRV�UHTXHULPHQWV�G
LQIRUPH��GDYDQW�GHO�UHWDUG�G
HL[D�DGPLQLVWUDFLy�D�DWHQGUH�OD�QRVWUD�SHWLFLy�LQLFLDO�G
DPSOLDFLy�GH�GDGHV��HV�UHS�HQ� HVWD� ,QVWLWXFLy� XQ� HVFULW� HQ� TXq� HV� UDWLILFD� OD� LQIRUPDFLy� GH� OD� SULPHUD�FRPXQLFDFLy�� HQ� HO� VHQWLW� TXH� HO� 3DWURQDW� 0XQLFLSDO� GH� &XOWXUD� QR� Wp� FDS�UHVSRQVDELOLWDW� HQ� HO� SDUF� GH� O
(UHWD�� $L[t� PDWHL[�� VH
QV� LQGLFD� TXH� HO� SURPRWRU�G¶DTXHOO� SDUF�KD� VLJXW� HO�3DWURQDW� GH� O¶+DELWDWJH�� GHSHQGHQW�GH� O
DFWXDO�*HUqQFLD�G
8UEDQLVPH�
(O�GLD���GH�PDUo�GHO�������L�GDYDQW�GH�OD�QR�UHPLVVLy�GH�OD�LQIRUPDFLy�VROÂOLFLWDGD�VREUH�O
HVWDW�GH�OD�UHWRODFLy�GHO�SDUF�L�HO�VHX�DFRPRGDPHQW�D�OD�QRUPDWLYD�VREUH�~V�L�



QRUPDOLW]DFLy� GHO� YDOHQFLj�� XQ� DVVHVVRU� G
HVWD� ,QVWLWXFLy� YD� YLVLWDU� HO� SDUF�PXQLFLSDO� HVPHQWDW�� L� YD� FRQVWDWDU� TXH� OHV� VHQ\DOLW]DFLRQV� HV� WUREDYHQ�H[FOXVLYDPHQW�UHGDFWDGHV�HQ�OOHQJXD�FDVWHOODQD�
(Q�FRQFUHW��L�D�WtWRO�PHUDPHQW�H[HPSOLILFDWLX��V
KL�DSUHFLHQ�OHV�VHJ�HQWV�UHWRODFLRQV�UHGDFWDGHV�H[FOXVLYDPHQW�HQ�FDVWHOOj��
� 5qWRO�G
HQWUDGD��³3DUTXH�OD�(UHWD´� &DUWHOOV�UHIHULWV�DO�³PDQWHQLPHQWR´�� ,QGLFDFLRQV�GH�³3DVHR�$OWR´ L�³3DVHR�%DMR´��� )LW[D�WqFQLFD�GHO�SDUF�� 5qWROV�GH�OD�³&DIHWHUtD´�� 5qWROV�GH�OD�³6DOD�GH�([SRVLFLRQHV´�� 5HWRODFLy�GH�OD�³3OD]D�GH�OD�(UHWD´�� 5HWRODFLy�GHO�³-DUGtQ�GH�$JXD´�� 5HWRODFLy�GH�OD�³/DGHUD�GH�ORV�2OLYRV´��HQ�GLYHUVRV�OORFV�GHO�SDUF�� ,QGLFDFLy�GH�OD�³&DUUHWHUD�%DMD´�� 'LYHUVHV� 5RVHV� GHOV� YHQWV�� VLWXDGHV� HQ� GLVWLQWV� OORFV� GHO� SDUF�� RQ� WRWHV� OHV�LQGLFDFLRQV� HV� WUREHQ� HQ� FDVWHOOj�� OOHYDW� G¶XQD�� TXH� HVWj�GLVSRQLEOH� HQ�YDOHQFLj��³7RUUHyQ�0LJ�$OPXQW´��
$PE�FDUjFWHU�SUHYL�D�OD�UHVROXFLy�VREUH�OHV�T�HVWLRQV�GH�IRQV��HVWD�,QVWLWXFLy�QR�SRW�GHL[DU�G
DSUHFLDU�XQ� LQDGHTXDW� FRPSOLPHQW�GH� O
REOLJDFLy�GH� FROÂODERUDFLy�TXH� OD�OOHL�UHJXODGRUD�G
HVWD�,QVWLWXFLy�LPSRVD�D�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV��(Q�HIHFWH��L�FRP�MD�OL�YDP�LQGLFDU�HQ�HO�QRVWUH�HVFULW�GH�SHWLFLy�G
DPSOLDFLy�GH�GDGHV��WDQW�OD�SHWLFLy� G
LQIRUPH� LQLFLDO� FRP� OD� SRVWHULRU� SHWLFLy� G
DPSOLDFLy� GH� GDGHVDQDYD�GLULJLGD� D� O¶([FP��$MXQWDPHQW� G¶$ODFDQW� L� QR� DO� VHX�3DWURQDW� GH�&XOWXUD�� SHU� OD�TXDO� FRVD�� OD� IDOWD� GH� FRPSHWqQFLD� G¶HVWH� QR� VDWLVIj� GH� FDS� PDQHUD� HO� GHXUH� GH�FROÂODERUDFLy�TXH�LPSRVD�D�O¶$GPLQLVWUDFLy�O¶DUWLFOH������GH�OD�/OHL����������GH����GH�GHVHPEUH��GHO�6tQGLF�GH�*UHXJHV��
$WpV� TXH� OHV� FRPXQLFDFLRQV� V¶KDYLHQ� GLULJLW� D� O
$MXQWDPHQW� G
$ODFDQW� L� TXH� KL�KDYLD� XQD� GHSHQGqQFLD� HQWUH� HVWH� L� HO� SDUF� PXQLFLSDO� GH� O
(UHWD�� DTXHOOD�DGPLQLVWUDFLy� KDYLD� G¶KDYHU� LQIRUPDW� HVWD� ,QVWLWXFLy� VREUH� OHV� T�HVWLRQV�VROÂOLFLWDGHV�� HQ� HO� WHUPLQL� PpV� EUHX� GH� WHPSV� SRVVLEOH�� L� KDYLD� G¶KDYHU�VH�HQFDUUHJDW��LQWHUQDPHQW��O
zUJDQ�HQFDUUHJDW�G
DYDOXDU�OD�UHIHULGD�LQIRUPDFLy�
1R� REVWDQW� DL[z�� D� O¶KRUD� GH� UHPLVVLy� G
HVWD� 5HVROXFLy�� OD� YHULWDW� pV� TXH� FDGD�SHWLFLy�G
LQIRUPDFLy�KD�KDJXW�G
HVWDU�DFRPSDQ\DGD�GH�QRPEURVRV�UHTXHULPHQWV� L��HQ�~OWLPD� LQVWjQFLD��HVWD� ,QVWLWXFLy�QR�KD�HVWDW� LQIRUPDGD�VREUH�FDS�GHOV�DVSHFWHV�TXH�OL�KDYLD�VROÂOLFLWDW�
(Q� FRQVHT�qQFLD�� L� DWpV� TXH� QR� FRQVLGHUHP� MXVWLILFDGD� OD� QR�UHPLVVLy� GH� OD�LQIRUPDFLy�VROÂOLFLWDGD�SHO�6tQGLF�GH�*UHXJHV��GH�FRQIRUPLWDW�DPE�O
DUWLFOH������GH�OD�/OHL����������GH����GH�GHVHPEUH�� OL�FRPXQLTXH�TXH�HV� OD�VHXD�GHVFULWD�DFWLWXG�KRVWLO� VHUj� UHIOHFWLGD� HQ� HO� SUz[LP� ,QIRUPH� DQXDO� TXH� HV� SUHVHQWHP� HQ� OHV�&RUWV�9DOHQFLDQHV�



3HO� TXH� ID� UHIHUqQFLD� DO� IRQV� GH� O
DVVXPSWH� SODQWHMDW�� HQ� HO� SUHVHQW� H[SHGLHQW� GH�TXHL[D� HV� SODQWHJHQ� GLYHUVHV� T�HVWLRQV�� TXH� KDQ� GH� VHU� DERUGDGHV� SHU� VHSDUDW� D�O¶HIHFWH�G
DFRQVHJXLU�XQ�SURQXQFLDPHQW�PpV�FODU�VREUH�HVWHV��
(Q� SULPHU� OORF�� L� GHV� GHO� SXQW� GH� YLVWD� GHO� IRQV� GH� O
DVVXPSWH�� HV� SODQWHMD� HO�UHVSHFWH� D� OD� QRUPDWLYD� VREUH� ~V� L� QRUPDOLW]DFLy� GHO� YDOHQFLj� SHU� SDUW� G
HL[D�DGPLQLVWUDFLy�L��HQ�FRQFUHW��HQ�HO�TXH�ID�UHIHUqQFLD�D�OD�UHWRODFLy�GHO�SDUF�PXQLFLSDO�HQ�OHV�GRV�OOHQJ�HV�RILFLDOV�GH�OD�QRVWUD�&RPXQLWDW�
(Q� VHJRQ� OORF�� OD� WUDPLWDFLy� GHO� SUHVHQW� H[SHGLHQW� SODQWHMD� XQD� T�HVWLy� VREUH� OD�TXDO� HVWD� ,QVWLWXFLy� QR� SRW� GHL[DU� GH� SURQXQFLDU�VH�� UHODWLYD� D� O
DGHTXDW� UHVSHFWH�GHOV�GUHWV�OLQJ�tVWLFV�GHOV�FLXWDGDQV��
(O� SUHVHQW� H[SHGLHQW� GH� TXHL[D� V
LQLFLD�� FRP� FRQHL[�� FRP� D� FRQVHT�qQFLD� G
XQ�HVFULW� GLULJLW� D� HVWD� ,QVWLWXFLy� SHU� O
LQWHUHVVDW� 6U�� ������� tQWHJUDPHQW� UHGDFWDW� HQ�YDOHQFLj��
(Q� FRQVHT�qQFLD�� L� FRP� D� JDUDQWLD� GHOV� GUHWV� UHFRQHJXWV� HQ� OD� /OHL� G
ÒV� L�(QVHQ\DQoD�GHO�YDOHQFLj��TXH�HQ� O
DUWLFOH����HVWDEOL[�TXH�³HQ�DTXHOOHV�DFWXDFLRQV�DGPLQLVWUDWLYHV�LQLFLDGHV�D�LQVWjQFLD�GH�SDUW�L�HQ�OHV�TXH�KDYHQW�KL�DOWUHV�LQWHUHVVDWV�DL[t�KR�PDQLIHVWDUHQ��O
$GPLQLVWUDFLy�DFWXDQW�KDXUj�GH�FRPXQLFDU�ORV�TXDQW�D�HOOV�HOV�DIHFWH�HQ OD� OOHQJXD�RILFLDO�TXH� WULHQ��TXDOVHYRO�TXH�IyUD� OD� OOHQJXD�RILFLDO�HQ�TXq�V
KDJXHUD� LQLFLDW�����'H� OD�PDWHL[D�PDQHUD��VLJD�TXLQD�VLJD� OD� OOHQJXD�RILFLDO�HPSOHDGD�� HQ� HOV� H[SHGLHQWV� LQLFLDWV� G
RILFL�� OHV� FRPXQLFDFLRQV� L� OD� UHVWD�G
DFWXDFLRQV�HV�IDUDQ�HQ� OD� LQGLFDGD�SHOV� LQWHUHVVDWV´�� OD�SHWLFLy�G
LQIRUPH�TXH�HOV�YD�VHU�UHDOLW]DGD��HV�YD�IHU�HQ�OD�OOHQJXD�WULDGD�SHU�O
LQWHUHVVDW��Doz�pV��HQ�YDOHQFLj��
1R� REVWDQW� DL[z�� O
LQIRUPH� UHPpV� SHU� YRVWp� HV� WURED� UHGDFWDW� tQWHJUDPHQW� HQ�OOHQJXD�FDVWHOODQD�
&RP�TXH�OHV�DFWXDFLRQV�GHVFULWHV�SRGULHQ�QR�VHU�SURX�UHVSHFWXRVHV�DPE�HOV�GUHWV�OLQJ�tVWLFV�GHO�SURPRWRU�GH�OD�TXHL[D��OL�GHPDQH�TXH�FRQVLGHUH�HOV�DUJXPHQWV�TXH��FRP�D�IRQDPHQW�GH�OD�5HFRPDQDFLy�DPE�TXq�FRQFORHP��D�FRQWLQXDFLy�OL�H[SRVH�
/D� *HQHUDOLWDW� 9DOHQFLDQD�� HQ� FRPSOLPHQW� GHO� PDQGDW� HVWDWXWDUL� FRQWLQJXW� HQ�O
(VWDWXW� G
$XWRQRPLD�� YD� SURPXOJDU� OD� /OHL� �������� GH� ��� GH�1RYHPEUH�� G
ÒV� L�(QVHQ\DQoD�GHO�9DOHQFLj��HO�SUHjPEXO�GH�OD�TXDO�DVVHQ\DOD�OD�QHFHVVLWDW�UHFXSHUDU�O
~V�VRFLDO�L�RILFLDO�GHO�YDOHQFLj��
/
HVPHQWDGD� /OHL� YD� VLJQLILFDU�� G
XQD� EDQGD�� HO� FRPSURPtV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD� GH� GHIHQGUH� HO� SDWULPRQL� FXOWXUDO� GH� OD� QRVWUD� &RPXQLWDW� L��HVSHFLDOPHQW�� OD� UHFXSHUDFLy�VRFLDO�GHO�YDOHQFLj��GHILQLW�FRP�D�OOHQJXD�KLVWzULFD�L�SUzSLD�GHO�QRVWUH�SREOH´�L��G
DOWUD�EDQGD��VXSHUDU�OD�UHODFLy�GH�GHVLJXDOWDW�H[LVWHQW�HQWUH�OHV�GRV�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� VROV� O
LGLRPD�FDVWHOOj�� VLQy� WDPEp� HO� SURSL� G
HL[D� &RPXQLWDW� $XWzQRPD�� YD� PRGLILFDU�VXEVWDQFLDOPHQW� O
~V�� WDQW� GH� 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�



RILFLDO� SURSL� KDQ� OHJLVODW� VREUH� OD�PDWqULD�� SHU�PLWMj� GH� OD� GHQRPLQDGHV� OOHLV� GH�QRUPDOLW]DFLy� OLQJ�tVWLFD�� DPE� OD� ILQDOLWDW� GH� IRPHQWDU� O
~V� RILFLDO� GH� OD� OOHQJXD�FRRILFLDO�DPE�O
REMHFWLX�TXH�HVWD�DEDVWDUD�FRWHV�VHPEODQWV�D�DTXHOOHV�TXH�FRUUHVSRQ�DO�FDVWHOOj�FRP�D�LGLRPD�RILFLDO�GHO�WHUULWRUL�HVSDQ\RO�
/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�SHUVHFXFLy�G
HVWRV�OHJtWLPV�REMHFWLXV��UHFRQHJXWV�HQ�OHV�OHJLVODFLRQV�DXWRQzPLFD�GDYDOO�O
HPSDUD�DWRUJDGD�SRU�OD�&RQVWLWXFLy��QR�SRW�QR�REVWDQW�GHVFRQpL[HU��L�GH�IHW�QR� GHVFRQHL[HQ�� TXH� O
DUWLFOH� ��� GH� OD� &RQVWLWXFLy� HVWDEOL[� HO� SULQFLSL� G
LJXDOWDW��DPE� LQWHUGLFFLy� GH� WRWHV�PDQHUHV� GH� GLVFULPLQDFLy�� LQFORVD� OD� GLVFULPLQDFLy� SHU�PRWLX�GH�OOHQJXD�� L� OD�GHFODUDFLy�GH�O
DUWLFOH���GHO�PDWHL[�WH[W�FRQVWLWXFLRQDO��TXH�HVWDEOL[�H[SUHVVDPHQW�HO�GUHW�GH�WRWV�HOV�FLXWDGDQV�D�XVDU�OD�OOHQJXD�HVSDQ\ROD��
(Q� HVWH� VHQWLW�� OD� SUzSLD� /OHL� G
~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj�� FRQVFLHQW� GH� OD�YLJqQFLD� DEVROXWD� GHO� SULQFLSL� G
LJXDOWDW� L� GH� OD� SURKLELFLy� GH� GLVFULPLQDFLy� SHU�PRWLX� GH� OOHQJXD�� GHFODUD� HQ� O
DUWLFOH� ��� TXH� ³HQ� FDS� FDV� HV� SRGUj� VHJXLU�GLVFULPLQDFLy� SHO� IHW� G
HPSUDU� TXDOVVHYRO� GH� OHV� GRV� OOHQJ�HV� RILFLDOV´� GH� OD�&RPXQLWDW�9DOHQFLDQD�
$L[t� GRQFV�� L� HQ� HO� VHQWLW� TXH� pV�PLVVLy� G¶HVWD� ,QVWLWXFLy� YHWOODU� SHO� FRPSOLPHQW�GHOV� SUHFHSWHV� FRQVWLWXFLRQDOV�� HVWDWXWDULV� L� OHJLVODWLXV� FLWDWV�� VyQ� FRQVWDQWV� OHV�UHFRPDQDFLRQV� GHO� 6tQGLF� GH� *UHXJHV� D� O¶$GPLQLVWUDFLy� 3~EOLFD� 9DOHQFLDQD��SHUTXq� HOV� UqWROV�� LPSUHVRV�� IRUPXODULV�� 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��
'¶DOWUD� EDQGD�� XQD� GH� OHV� FRQVHT�qQFLHV� HVVHQFLDOV� TXH� HV� GHULYHQ� GHOV�PDQGDWV�FRQWLQJXWV� HQ� HOV SUHFHSWHV� DQWHULRUPHQW� PHQFLRQDWV�� pV� HO� GUHW� TXH� DVVLVWL[� D�TXDOVHYRO�FLXWDGj��HQ�OHV�VHXHV�UHODFLRQV�DPE�O
$GPLQLVWUDFLy��D�WULDU�OD�OOHQJXD�HQ�TXq� HVWH� GHVLWJH� TXH� HV� SURGXwVTXHQ� OHV� FRPXQLFDFLRQV� L� OD� WUDPLWDFLy� GHOV�H[SHGLHQWV��VRUJLQW�HO�FRUUHODWLX�GHXUH�GH�O
$GPLQLVWUDFLy�D�UHVSHFWDU�OD�GLWD�HOHFFLy�L�D�HPSUDU��DO�OODUJ�GH�WRW�HO�SURFHGLPHQW��O
LGLRPD�TXH�KDJXHUD�VLJXW�WULDW��'
DFRUG�DPE�DL[z��O
DUWLFOH�����DQWHULRUPHQW�PHQFLRQDW��GHFODUD�TXH�³HQ�DTXHOOHV�DFWXDFLRQV�DGPLQLVWUDWLYHV�LQLFLDGHV�D�LQVWjQFLD�GH�SDUW�L�HQ�OHV�TXH�KDYHQW�KL�DOWUHV�LQWHUHVVDWV�DL[t�KR�PDQLIHVWDUHQ��O
$GPLQLVWUDFLy�DFWXDQW�KDXUj�GH�FRPXQLFDU�ORV�TXDQW�D�HOOV�HOV�DIHFWH�HQ� OD� OOHQJXD�RILFLDO�TXH� WULHQ��TXDOVHYRO�TXH�IyUD� OD� OOHQJXD�RILFLDO�HQ�TXq�V
KDJXHUD� LQLFLDW�����'H� OD�PDWHL[D�PDQHUD��VLJD�TXLQD�VLJD� OD� OOHQJXD�RILFLDO�HPSOHDGD�� HQ� HOV� H[SHGLHQWV� LQLFLDWV� G
RILFL�� OHV� FRPXQLFDFLRQV� L� OD� UHVWD�G
DFWXDFLRQV�HV�IDUDQ�HQ�OD�LQGLFDGD�SHOV�LQWHUHVVDWV´�



(Q�HO�SUHVHQW�H[SHGLHQW��QR�REVWDQW��OD�UHPLVVLy�G
XQD�SDUW�HVVHQFLDO�G
XQ�LQIRUPH�HQ� FDVWHOOj�� TXDQ� OD� OOHQJXD� WULDGD� SHO� FLXWDGj� KD� VLJXW� HO� YDOHQFLj�� QR� V
DMXVWD� D�HVWRV�PDQGDWV�OHJDOV�DQWHULRUPHQW�H[SRVDWV�
3HU�TXDQW�DQWHFHGL[�L�GH�FRQIRUPLWDW�DPE�HO�TXH�SUHYHX�O
DUWLFOH����GH�OD�/OHL�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH ���GH�GHVHPEUH�� UHJXODGRUD�G
HVWD� ,QVWLWXFLy��HV�UHFRPDQD�D�O¶$MXQWDPHQW�GH�$ODFDQW�TXH��HQ�OD�UHWRODFLz�GHO�3DUF�0XQLFLSDO�GH�O¶(UHWD�� 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�
7DQPDWHL[�� FRPSOL[�PH� UHFRUGDU�OL� HOV� GHXUHV� OHJDOV� TXH� OD� &RQVWLWXFLy� L� OD�OHJLVODFLy� YLJHQW� OL� LPSRVD� GH� UHVSHFWDU� HOV� GUHWV� OLQJ�tVWLFV� GHOV� DGPLQLVWUDWV��XWLOLW]DQW�HQ�WRWV�HOV�SURFHGLPHQWV�L�HQ�TXDOVVHYRO�DOWUHV�IRUPHV�GH�UHODFLy�DPE�HOOV�OD�OOHQJXD��FDVWHOODQD�R�YDOHQFLDQD��WULDGD�SHOV�PDWHL[RV��
$L[t� PDWHL[�� G
DFRUG� DPE� OD� QRUPDWLYD� FLWDGD�� OL� DJUDwP� TXH� HQV� UHPHWD� HQ� HO�WHUPLQL� G
XQ�PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� HO� TXDO� HQV�PDQLIHVWH� O
DFFHSWDFLy� GHO�6XJJHULPHQW�TXH�HV�UHDOLW]D��R�VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OR�
(Q�WUDQVFyUUHU�HO�WHUPLQL�G
XQ�PHV��D�TXq�HV�ID�UHIHUqQFLD�HQ�HO�SDUjJUDI�DQWHULRU��OD�SUHVHQW�UHVROXFLy�VHUj�LQFORVD�HQ�OD�SjJLQD�ZHE�GH�OD�,QVWLWXFLy�
$WHQWDPHQW�
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