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9DP� UHPHWUH� OHV� FRPXQLFDFLRQV� UHEXGHV� D� O
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$UULEDWV� D� HVWH� SXQW�� OL� GHPDQH� TXH� FRQVLGHUH� HOV� DUJXPHQWV� TXH� VHJXLGDPHQW�H[SRVDUHP�� L�TXH�FRQVWLWXw[HQ�HO� IRQDPHQW�GH�OD�UHVROXFLy�DPE�OD�TXDO�FRQFORHP�HOV�H[SHGLHQWV�GH�TXHL[D�TXH�HQV�RFXSHQ�
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LQLFLHQ�� FRP�YRVWp� VDS�� FRP� D� FRQVHT�qQFLD� GH� GRV� HVFULWV� GLULJLWV� D� HVWD� LQVWLWXFLy� SHU�O¶LQWHUHVVDW��HO�6U���������tQWHJUDPHQW�UHGDFWDWV�HQ�YDOHQFLj�
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DUW�����GH�OD�/OHL����������GH����GH�QRYHPEUH��G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��TXH�GHWHUPLQD�TXH�³HQ�DTXHOOHV�DFWXDFLRQV�DGPLQLVWUDWLYHV�LQLFLDGHV�D�LQVWjQFLHV�GH�SDUW�L�HQ�OHV�TXDOV�KL�KDMD�DOWUHV�LQWHUHVVDWV�TXH�DL[t�KR�PDQLIHVWHQ��O
DGPLQLVWUDFLy�DFWXDQW�KDXUj�GH�FRPXQLFDU�ORV�WRW��DOOz��TXH�HOV�DIHFWH�HQ�OD�OOHQJXD�RILFLDO�TXH�WULHQ��TXDOVHYRO�TXH�IyUD�OD�OOHQJXD�



RILFLDO� HQ� TXq� V
KDJXHUD� LQLFLDW�� ��� 'H� OD�PDWHL[D�PDQHUD�� TXDOVHYRO� TXH� VLJD� OD�OOHQJXD� RILFLDO� HPSUDGD� 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��SHUz��OD�UHPLVVLy�GHOV�LQIRUPHV�HV�ID�HQ�FDVWHOOj��PDOJUDW�TXH� OD� OOHQJXD� WULDGD� SHO� FLXWDGj� KD� HVWDW� HO� YDOHQFLj�� IHW� TXH� QR� V
DMXVWD� D� HVWRV�PDQGDWV�OHJDOV�DQWHULRUPHQW�H[SRVDWV�
8QD�GH�OHV�FRQVHT�qQFLHV�HVVHQFLDOV�TXH HV�GHULYHQ�GHOV�PDQGDWV�FRQWLQJXWV�HQ�HOV�SUHFHSWHV�DQWHULRUPHQW�PHQFLRQDWV�pV�HO�GUHW�TXH�DVVLVWL[�TXDOVHYRO�FLXWDGj��HQ�OHV�VHXHV� UHODFLRQV� DPE� O
DGPLQLVWUDFLy�� D� WULDU� OD� OOHQJXD� HQ� TXq� YRO� TXH� HV�SURGXwVTXHQ� OHV� FRPXQLFDFLRQV� L� OD� WUDPLWDFLy� GHOV� H[SHGLHQWV�� GH� OD� TXDO� FRVD�VRUJL[�HO�FRUUHODWLX�GHXUH�GH�O
DGPLQLVWUDFLy�GH�UHVSHFWDU�HVWD�HOHFFLy�L�G¶HPSUDU��DO�OODUJ�GH�WRW�HO�SURFHGLPHQW��O
LGLRPD�TXH�KDMD�HVWDW�WULDW��'
DFRUG�DPE�DL[z��O
DUWLFOH����� DQWHULRUPHQW�PHQFLRQDW�� GHFODUD� TXH� ³HQ� DTXHOOHV� DFWXDFLRQV� DGPLQLVWUDWLYHV�LQLFLDGHV� D� LQVWjQFLHV� GH� SDUW� L� HQ� OHV�TXDOV�KL� KDMD� DOWUHV� LQWHUHVVDWV�TXH� DL[t� KR�PDQLIHVWHQ�� O
DGPLQLVWUDFLy�DFWXDQW�KDXUj�GH�FRPXQLFDU�ORV� WRW�DOOz�TXH�HOV�DIHFWH�HQ� OD� OOHQJXD� RILFLDO� TXH� WULHQ�� TXDOVHYRO� TXH� IyUD� OD� OOHQJXD� RILFLDO� HQ� TXq�V
KDJXHUD� LQLFLDW�� ���'H� OD�PDWHL[D�PDQHUD�� TXDOVHYRO� TXH� VLJD� OD� OOHQJXD� RILFLDO�HPSUDGD�HQ�HOV�H[SHGLHQWV�LQLFLDWV�G
RILFL��OHV�FRPXQLFDFLRQV�L�OD�UHVWD�G
DFWXDFLRQV�HV�IDUDQ�HQ�OD�LQGLFDGD�SHOV�LQWHUHVVDWV´�
/D� /OHL� FLWDGD�� G¶~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj�� YD� FRPSRUWDU�� G
XQD� EDQGD�� HO�FRPSURPtV� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� GH� GHIHQGUH� HO� SDWULPRQL� FXOWXUDO� GH� OD�QRVWUD�&RPXQLWDW�L��HVSHFLDOPHQW��OD�UHFXSHUDFLy�GH�O
~V�VRFLDO�GHO�YDOHQFLj��GHILQLW�FRP�³OOHQJXD�KLVWzULFD�L�SUzSLD�GHO�QRVWUH�SREOH´��L�G
XQD�DOWUD�EDQGD��GH�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� 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� DVVXPLVFD� 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�GH�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¶DXWRQRPLD�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¶DXWRQRPLD��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¶DXWRQRPLD� 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¶DGPLQLVWUDFLy�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�D�DFRQVHJXLU�OD�UHFXSHUDFLy�VRFLDO�GHO�YDOHQFLj�
$L[t� PDWHL[�� L� D� PpV� D� PpV�� HO� PDWHL[� $MXQWDPHQW� GH� &DVWHOOy� YD� DSURYDU� HO�³5HJODPHQW� GH� QRUPDOLW]DFLy� OLQJ�tVWLFD� G
~V� GHO� YDOHQFLj� HQ� O
$MXQWDPHQW� GH�&DVWHOOy� GH� OD� 3ODQD´�� TXH� HQ� HO� VHX� DUW�� ���� GHO� FDStWRO� SULPHU� DVVHQ\DOD� TXH� HO�³YDOHQFLj�pV�OD�OOHQJXD�KLVWzULFDPHQW�SUzSLD�GH�&DVWHOOy´�L�HV�FRPSURPHW�D�XVDU�HO�YDOHQFLj�HQ�OD�UHWRODFLy�GH�OD�YLD�S~EOLFD�GHVWLQDGD�D�LQIRUPDU�HOV�YLDQDQWV�������OD�SURGXFFLy�HGLWRULDO�GH� O
$MXQWDPHQW�HV� UHDOLW]DUj�PDMRULWjULDPHQW�HQ�YDOHQFLj� ������SURPRXUj�O
~V�GHO�YDOHQFLj�HQ�HO�%XWOOHWt�0XQLFLSDO��HQ�DQXQFLV�SXEOLFLWDULV��HWF�
7HQLQW� HQ� FRPSWH� WRW� HO� TXH� KHP�GLW�PpV� DPXQW�� UHFRPDQHP�D� O¶$MXQWDPHQW� GH�&DVWHOOy� TXH�� HQ� HOV� VHXV�PLVVDWJHV� GH� SXEOLFLWDW� L� FDPSDQ\HV� SXEOLFLWjULHV�� FRP�WDPEp�HQ�OD�UHWRODFLy�YLjULD��REVHUYH�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� PDQGDW�FRQWLQJXW� HQ� O¶DUWLFOH� �� GH� O¶(VWDWXW� G¶DXWRQRPLD� GH� OD� &RPXQLWDW�9DOHQFLDQD�� D�LPSXOVDU� O¶~V� GHO� YDOHQFLj� HQ� WRWHV� OHV� HVIHUHV� VRFLDOV� L� HVSHFLDOPHQW� HQ�O¶$GPLQLVWUDFLy�S~EOLFD�
$L[t� PDWHL[�� KH� GH� UHFRUGDU�OL� HOV� GHXUHV� OHJDOV� TXH� OD� &RQVWLWXFLy� HVSDQ\ROD��O
(VWDWXW� G
DXWRQRPLD� L� OD� /OHL� G
~V� L� HQVHQ\DPHQW� GHO� YDOHQFLj� OL� LPSRVHQ� GH�UHVSHFWDU� HOV� GUHWV� OLQJ�tVWLFV� GH� OHV� DGPLQLVWUDFLRQV�� L� XWLOLW]DU� HQ� WRWV� HOV�SURFHGLPHQWV� L� HQ� TXDOVVHYRO� DOWUHV� IRUPHV� GH� UHODFLy� DPE� HVWRV�� OD� OOHQJXD��FDVWHOOj�R�YDOHQFLj��WULDGD�SHU�HVWRV�
'H� FRQIRUPLWDW� DPE� HO� TXH� SUHYHX� O
DUWLFOH� ��� GH� OD� /OHL� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�����������GH����GH�GHVHPEUH��OL�DJUDLUHP�TXH�HQV�UHPHWD��HQ�HO�WHUPLQL�G
XQ� PHV�� HO� SUHFHSWLX� LQIRUPH� HQ� TXq� HQV� PDQLIHVWH� O
DFFHSWDFLy� GH� OD�UHFRPDQDFLy�TXH�UHDOLW]HP�R��VL�HVFDX��OHV�UDRQV�TXH�HVWLPH�SHU�D�QR�DFFHSWDU�OD��



(Q� WUDQVFyUUHU� HVWH� WHUPLQL�� HVWD� UHVROXFLy� VHUj� LQVHULGD� HQ� OD� SjJLQD� ZHE� G
HVWD�LQVWLWXFLy�
/L�DJUDwP�GH�EHVWUHWD�OD�UHPLVVLy�GH�O¶LQIRUPH�VROÂOLFLWDW�
$WHQWDPHQW�
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