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/D�&RQVHOOHULD�G¶$JULFXOWXUD��3HVFD� L�$OLPHQWDFLy�YD� LQIRUPDU�HVWD� LQVWLWXFLy�GHO�IHW� TXH� OD� VHXD� SjJLQD� ZHE� HVWDYD� HQ� IDVH� G¶HODERUDFLy SHU� WDO� TXH� SRJXHUD� VHU�YLVLWDGD�HQ�OHV�GXHV�OOHQJ�HV�FRRILFLDOV��YDOHQFLj�L�FDVWHOOj�
/D�&RQVHOOHULD� GH� 6DQLWDW� HV� YD� SURQXQFLDU� HQ� HO�PDWHL[� VHQWLW�� L� OD� GH�%HQHVWDU�6RFLDO�WDPEp�WHQLD�SUHYLVWD�SHU�DO�VHWHPEUH�O¶HODERUDFLy�G¶XQ�QRX�SRUWDO�ZHE��
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TXH�KD�WUDQVFRUUHJXW��QR�FRQVWD�HQ�HVWD�LQVWLWXFLy�O¶HQWUDGD�GH�FDS�HVFULW�HQ�HO�VHQWLW�LQGLFDW�
$UULEDWV�D�HVWH�SXQW�� L�XQD�YHJDGD�FRQFORVD�OD� WUDPLWDFLy�RUGLQjULD�GH�O¶H[SHGLHQW�FLWDW�� OL� GHPDQH� TXH� FRQVLGHUH� HOV� IRQDPHQWV� GH� GUHW� TXH� FRQVWLWXw[HQ� HOV�DUJXPHQWV�GH�OD�UHVROXFLy�DPE�TXq�FRQFORHP�OD�TXHL[D�TXH�HQV�RFXSD�
(Q� SULPHU� OORF�� KHP� GH� SUHQGUH� FRP� D� SXQW� GH� SDUWLGD� HO�PDQDPHQW� HVWDEOLW� HQ�O¶DUWLFOH��U�GH�OD�QRVWUD�&RQVWLWXFLy��TXH�GLVSRVD�TXH�HO�FDVWHOOj�pV�OD�OOHQJXD�RILFLDO�GH�O¶(VWDW�L��DO�VHX�WRUQ��DVVHQ\DOD�TXH�OD�UHVWD�GH�OOHQJ�HV�HVSDQ\ROHV�VHUDQ�WDPEp�RILFLDOV� HQ� OHV� FRPXQLWDWV� DXWzQRPHV� UHVSHFWLYHV�� GH� FRQIRUPLWDW� DPE� HOV�UHVSHFWLXV�HVWDWXWV�
$L[t��OD�QRVWUD�QRUPD�IRQDPHQWDO�ID�UHVVDOWDU�OD�ULTXHVD�GH�OHV�GLIHUHQWV�PRGDOLWDWV�OLQJ�tVWLTXHV� G¶(VSDQ\D�� FRP� D� SDWULPRQL� FXOWXUDO� TXH� KDXUj� GH� VHU� REMHFWH�G¶HVSHFLDO�SURWHFFLy�L�UHVSHFWH�
(Q�FRQQH[Ly�DPE�HO�TXH�GLVSRVD�OD�&RQVWLWXFLy�HVSDQ\ROD��O¶DUWLFOH��p�GH�O¶(VWDWXW�G¶DXWRQRPLD� GH� OD� &RPXQLWDW� 9DOHQFLDQD� HQFRPDQD� D� OD�*HQHUDOLWDW� 9DOHQFLDQD�JDUDQWLU� O¶~V� QRUPDO� L� RILFLDO� WDQW� GHO� FDVWHOOj� FRP� GHO� YDOHQFLj�� L� G¶HVWD�PDQHUD�V¶LQVWDXUD� XQ� UqJLP� GH� ELOLQJ�LVPH� TXH� LPSRVD� DOV� SRGHUV� S~EOLFV� GHO� WHUULWRUL�DXWRQzPLF�R�ORFDO�O¶REOLJDFLy�GH�FRQpL[HU�L�XWLOLW]DU�OHV�GRV�OOHQJ�HV�RILFLDOV��VHQVH�TXH�SXJD�SUHYDOHU�O¶XQD�VREUH�O¶DOWUD�
/D�/OHL�YDOHQFLDQD���������GH����GH�QRYHPEUH��G¶~V� L�HQVHQ\DPHQW GHO�YDOHQFLj��GLFWDGD� FRP� D� GHVSOHJDPHQW� GHO� TXH� GLVSRVD� O¶(VWDWXW� G¶DXWRQRPLD�� HVWDEOL[�� HQ�O¶DUWLFOH��Q��TXH�HO�YDOHQFLj�pV�OD�OOHQJXD�SUzSLD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�L�GH�O¶$GPLQLVWUDFLy� S~EOLFD�� FRP� WDPEp� GH� OD� ORFDO� L� GH� WRWHV� OHV� FRUSRUDFLRQV� L�LQVWLWXFLRQV�S~EOLTXHV�TXH�HQ�GHSHQHQ�
$PE�WRW�DL[z��QR�KL�KD�GXEWH�VREUH�OD�PDQLIHVWD�REOLJDFLy�GH�OHV�DGPLQLVWUDFLRQV�S~EOLTXHV�� WDQW� DXWRQzPLTXHV� FRP� ORFDOV�� G¶DGHTXDU�� GHV� G¶XQ� SXQW� GH� YLVWD�OLQJ�tVWLF��OHV�YLHV�R�HOV�PLWMDQV�GH�FRPXQLFDFLy�DPE�HOV�DGPLQLVWUDWV��L�IDFLOLWDU�OHV�UHODFLRQV� P~WXHV� D� WUDYpV� GH� O¶HIHFWLYD� L� UHDO� LPSODQWDFLy� G¶XQ� UqJLP� GH�FRRILFLDOLWDW� G¶DPEGXHV� OOHQJ�HV�� WDO� FRP� HVWDEOL[� WDQW� OD�&RQVWLWXFLy� HVSDQ\ROD��O¶(VWDWXW�G¶DXWRQRPLD�L�OD�/OHL���������G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj�
(VWD� FRRILFLDOLWDW� KD� GH� TXHGDU� SDOHVD� HQ� WRWHV� OHV� PDQLIHVWDFLRQV� GH�O¶$GPLQLVWUDFLy� S~EOLFD� L� KD� GH� GHVWHUUDU� TXDOVHYRO� IRUPD� GH� GLVFULPLQDFLy�OLQJ�tVWLFD�
$L[t�� HQ� HO� FDV� FRQFUHW� TXH� HQV� RFXSD�� OD� FRQILJXUDFLy� GHOV� FRQWLQJXWV� GH� OHV�SjJLQHV�ZHE�RILFLDOV�GH�OD�&RQVHOOHULD�G¶$JULFXOWXUD��3HVFD�L�$OLPHQWDFLy��6DQLWDW�L�%HQHVWDU�6RFLDO�V¶KDQ�UHDOLW]DW�H[FOXVLYDPHQW�HQ�FDVWHOOj� L� V¶KL�KD�REYLDW� O¶~V�GHO�YDOHQFLj� L�� HQ� HO�PRPHQW�GH� WDQFDU�HO�SUHVHQW�H[SHGLHQW�GH�TXHL[D��QR�SRGHQ�VHU�YLVLWDGHV�HQ�YDOHQFLj�
(O�SUHjPEXO�GH�OD�/OHL�G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj��YLJHQW�GHV�GH�ID�PpV�GH����DQ\V�� HQ� LGqQWLF� VHQWLW� TXH� O¶(VWDWXW� G¶DXWRQRPLD�� DVVHQ\DOD� HO� FRPSURPtV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�HQ�OD�GHIHQVD�GHO�SDWULPRQL�FXOWXUDO�GH�OD�&RPXQLWDW�



9DOHQFLDQD�L� GH�PDQHUD�HVSHFLDO��HQ�OD�UHFXSHUDFLy�GHO�YDOHQFLj��OOHQJXD�KLVWzULFD�L�SUzSLD�GHO�QRVWUH�SREOH��GHO�TXDO�FRQVWLWXw[�OD�VHQ\D�G¶LGHQWLWDW�PpV�SHFXOLDU��L�pV�SHU� DL[z� TXH� OD� *HQHUDOLWDW� 9DOHQFLDQD� Wp� O¶REOLJDFLy� OHJDO� G¶LPSXOVDU� O¶~V� GHO�YDOHQFLj� HQ� WRWV� HOV� jPELWV� VRFLDOV� SHU� VXSHUDU� OD� GHVLJXDOWDW� TXH� HQFDUD� H[LVWL[�UHVSHFWH�GHO�FDVWHOOj�
/D�OHJLVODFLy�YLJHQW�TXDQW�D�O¶~V�GHO�YDOHQFLj�pV�FODUD�L�QR�DGPHW�FDS�LQWHUSUHWDFLy��L� WRW� L� TXH� HVWD� LQVWLWXFLy� UHFRQHL[� HOV� HVIRUoRV� GH� O¶$GPLQLVWUDFLy� S~EOLFD�YDOHQFLDQD�SHU�D�DGDSWDU� OHV�VHXHV�HVWUXFWXUHV�DO�UqJLP�GH�FRRILFLDOLWDW� OLQJ�tVWLFD�LQVWDXUDW� SHU� OD� &RQVWLWXFLy� HVSDQ\ROD� L� SHU� O¶(VWDWXW� G¶DXWRQRPLD�� QR� SRW� VLQy�FULGDU�O¶DWHQFLy�VREUH�HO�IHW�TXH�OD�/OHL�G¶~V�L�HQVHQ\DPHQW�GHO�YDOHQFLj�HVWj�YLJHQW�GHV� GH� ID� PpV� GH� ��� DQ\V� L� TXH� HQ� HO� WtWRO� WHUFHU� UHFRQHL[� HO� GUHW� GH� WRWV� HOV�FLXWDGDQV�D�VHU�LQIRUPDWV�SHOV�PLWMDQV�GH�FRPXQLFDFLy�VRFLDOV�WDQW�HQ�YDOHQFLj�FRP�HQ� FDVWHOOj� L� D� XWLOLW]DU� LQGLVWLQWDPHQW� OHV� GRV� OOHQJ�HV� TXDQ� KDJHQ� G¶XVDU�OHV�� L�DWULEXw[� DO� &RQVHOO� OD� SURPRFLy� L� OD� XWLOLW]DFLy� GHO� YDOHQFLj� HQ� HVWRV� PLWMDQV�� L�YHWODU� SHU� XQD� DGHTXDGD� SUHVqQFLD� GHO� YDOHQFLj� HQ� DTXHOOV� TXH� GHSHQHQ� GH� OD�*HQHUDOLWDW� �XQ� FRPSURPtV� TXH�� FRP� QR� SRGLD� VHU� G¶XQD� DOWUD� PDQHUD�� KD�G¶HVWHQGUH¶V�DOV�QRXV�PLWMDQV�GH�FRPXQLFDFLy�L�D OHV�QRYHV�UHDOLWDWV�WHFQROzJLTXHV��L�� G¶XQD� DOWUD�EDQGD�� OD� FLWDGD�/OHL� G¶~V� L� HQVHQ\DPHQW�GHO�YDOHQFLj�� HQ� OHV� VHXHV�GLVSRVLFLRQV�WUDQVLWzULHV�HVWDEOL[�XQ�WHUPLQL�GH�WUHV�DQ\V�SHUTXq�OHV�GLVWLQWHV�jUHHV�GH�O¶$GPLQLVWUDFLy�YDOHQFLDQD�GXJXHQ�D� WHUPH�OHV�GLVSRVLFLRQV�G¶HVWD��XQ�WHUPLQL�TXH� V¶KD� VXSHUDW� D� O¶H[FpV�� VL� WHQLP� HQ� FRPSWH� TXH� OD�/8(9�YD� HQWUDU� HQ� YLJRU�O¶DQ\��������SHU�D�DGDSWDU�OHV�VHXHV�HVWUXFWXUHV�DO�UqJLP�GH�FRRILFLDOLWDW�OLQJ�tVWLFD�
)LQDOPHQW�� YROHP� DVVHQ\DODU� TXH� O¶H[FOXVLy� GHO� YDOHQFLj� GH� OHV� SjJLQHV� ZHE�FRQWUDGLX��DL[t�PDWHL[��HOV�FULWHULV�G¶~V�GHO�YDOHQFLj�HQ�O¶jPELW�DGPLQLVWUDWLX�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD�� DSURYDWV� D� $UHV� GHO�0DHVWUH� O¶�� G¶RFWXEUH� GH� ������ HOV�TXDOV�LQGLTXHQ�TXH�>���@�³HOV�IXOOHWV�LQIRUPDWLXV��OHV�SjJLQHV�ZHE��HOV�DQXQFLV�L�OHV�UHYLVWHV�V¶KDXUDQ�GH�IHU��SULQFLSDOPHQW��HQ�YDOHQFLj´�
'H�FRQIRUPLWDW�DPE�WRW�HO�TXH�KHP�GLW�PpV�DPXQW��UHFRPDQHP�D�OHV�FRQVHOOHULHV�G¶$JULFXOWXUD�� 3HVFD� L� $OLPHQWDFLy�� 6DQLWDW� L� %HQHVWDU� 6RFLDO� TXH� UHYLVHQ� HOV�FRQWLQJXWV� GH� OHV� VHXHV� SjJLQHV� ZHE� L� HOV� DGDSWHQ� DO� UqJLP� GH� FRRILFLDOLWDW�OLQJ�tVWLFD� LQVWDXUDW� D� OD� &RPXQLWDW� 9DOHQFLDQD� SHU� OD� &RQVWLWXFLy� HVSDQ\ROD��O¶(VWDWXW� G¶DXWRQRPLD� L� OD� /8(9�� L� DGRSWHQ� WRWHV� OHV� PHVXUHV� TXH� VLJXHQ�QHFHVVjULHV��RUGLQjULHV��H[WUDRUGLQjULHV�L�SUHVVXSRVWjULHV��SHUTXq�OHV�VHXHV�SjJLQHV�ZHE�SXJXHQ�VHU�YLVLWDGHV�WDPEp�HQ�YDOHQFLj��GH�PDQHUD�TXH�QR�SXJD�SUHYDOHU�XQD�OOHQJXD� VREUH� O¶DOWUD�� MD� TXH� DOOz� TXH� KD� G¶RULHQWDU� D� WRWV� HOV� SRGHUV� S~EOLFV�DXWRQzPLFV�L� ORFDOV�pV�VDOYDJXDUGDU� OD� OOLEHUWDW�G¶RSFLy�OLQJ�tVWLFD� L� LPSXOVDU�O¶~V�GHO�YDOHQFLj�HQ�WRWV�HOV�jPELWV�GH�OD�YLGD�VRFLDO�
(Q�YLUWXW� GH� O¶DUW�� �����GH� OD�/OHL� ��������� UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�� HV�UHFRUGD�HO�GHXUH�GH�GRQDU�FRPSOLPHQW�DO�TXH�GLVSRVD�OD�OHJLVODFLy�YLJHQW�VREUH�O¶~V�GHO� YDOHQFLj�� VHJRQV� HO� TXH� KHP� LQGLFDW� HQ� HO� FRV� G¶HVWH� HVFULW�� OD� TXDO� FRVD� HOV�FRPXQLTXHP�SHUTXq��HQ�HO� WHUPLQL�G¶XQ�PHV��HQV�UHPHWHQ�O¶LQIRUPH�SUHFHSWLX�HQ�



TXq�HQV�KDQ�G¶LQGLFDU�VL�DFFHSWHQ�OD�UHFRPDQDFLy�TXH�HOV�UHDOLW]HP�R���VL�V¶HVFDX��OHV�UDRQV�TXH�FRQVLGHUHQ�SHU�D�QR�DFFHSWDU�OD�
3HUTXq�HQ�SUHQJXHQ�FRQHL[HPHQW�HOV�IHP�VDEHU��DL[t�PDWHL[��TXH�D�SDUWLU�GHO�PHV�VHJ�HQW� D� OD� GDWD� HQ�TXq� V¶KD�GLFWDW� OD� SUHVHQW� UHVROXFLy�� HVWD� VHUj� LQVHULGD� HQ� OD�SjJLQD�ZHE�GH�OD�LQVWLWXFLy�
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