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$UWLFOH����1DWXUDOHVD�L�IHW�LPSRVDEOH�
�
���/¶,PSRVW�VREUH�FRQVWUXFFLRQV�LQVWDOÂODFLRQV�L�REUHV�V¶RUGHQHQ�HQ�DTXHVWD�RUGHQDQoD��
�
���/¶LPSRVW�pV�XQ� WULEXW� LQGLUHFWH��HO� IHW� LPSRVDEOH�GHO�TXDO�pV� OD� UHDOLW]DFLy�GLQV�GHO� WHUPH�
PXQLFLSDO�GH�TXDOVHYRO�FRQVWUXFFLy��LQVWDOÂODFLy�R�REUD�SHU�D�OD�TXDO�VLJXL�SUHFHSWLYD�OOLFqQFLD�
XUEDQtVWLFD�� V¶KDJL� R� QR� H[SHGLW� OD� OOLFqQFLD�� VHPSUH� TXH� O¶DWRUJDPHQW� FRUUHVSRQJXL� D�
O¶$MXQWDPHQW�G¶8OOGHFRQD��
�
��� eV� H[HPSWD� GH� O¶LPSRVW� OD� UHDOLW]DFLy� GHOV� IHWV� LPSRVDEOHV� SHU� OHV� DGPLQLVWUDFLRQV�
S~EOLTXHV� TXH� HV� GHVWLQLQ� GLUHFWDPHQW� D� FDUUHWHUHV�� IHUURFDUULOV�� SRUWV�� DHURSRUWV�� REUHV�
KLGUjXOLTXHV��VDQHMDPHQW�GH�SREODFLRQV�L�GH�OHV�VHYHV�DLJ�HV�UHVLGXDOV��HQFDUD�TXH�OD�VHYD�
JHVWLy�OD�SRUWLQ�D�WHUPH�RUJDQLVPHV�DXWzQRPV��WDQW�VL�HV�WUDFWD�G¶REUHV�G¶LQYHUVLy�QRYD�FRP�
GH�FRQVHUYDFLy��
�
$UWLFOH����6XEMHFWHV�SDVVLXV�
�
���6yQ�FRQWULEXHQWV�OHV�SHUVRQHV�L�OHV�HQWLWDWV�VHQVH�SHUVRQDOLWDW�UHIHULGHV�SHU�O¶DUW�����GH�OD�
/H\�JHQHUDO�WULEXWDULD�SURSLHWjULHV�GH�OHV�REUHV��
�
��� 6yQ� VXEVWLWXWV� GHO� FRQWULEXHQW� HOV� TXH� VROÂOLFLWLQ� OHV� OOLFqQFLHV� R� UHDOLW]LQ� OHV� REUHV� L� QR�
VLJXLQ�FRQWULEXHQWV��
�
$UWLFOH����(OHPHQWV�TXDQWLWDWLXV�L�WHPSRUDOV�
�
���/D�EDVH�LPSRVDEOH�pV�HO�FRVW�UHDO�L�HIHFWLX�GHO�IHW�LPSRVDEOH��
�
���/D�TXRWD�UHVXOWD�G¶DSOLFDU�XQ�WLSXV�GH�JUDYjPHQ�GHO�����SHU�FHQW�D�OD�EDVH�LPSRVDEOH��
�
���/HV�DFWLYLWDWV�FDXVDQWV�GHO�IHW�LPSRVDEOH�HV�SRGUDQ�EHQHILFLDU�G¶XQD�ERQLILFDFLy�GH�ILQV�HO�
����GH� OD�TXRWD��G¶DFRUG�DPE�HOV� LQIRUPHV�GHOV�WqFQLFV�PXQLFLSDOV��TXDQ�HV�SURGXHL[LQ�HQ�
ILQTXHV�HQ�VHQWLW�PDWHULDO�TXH�JDXGHL[LQ�HQ�OD�WRWDOLWDW�R�HQ�OD�PDMRU�SDUW�GH�OD�VHYD�VXSHUItFLH�
GH� OD�FODVVLILFDFLy�GH�VzO�XUEj��DIHFWLQ�D� ORFDOV�GHVWLQDWV�D� O¶KDELWDWJH��DPE�XQ�Pj[LP�GH���
YLYHQGHV��TXDQ�OD�TXDOLILFDFLy�XUEDQtVWLFD�VLJXL�DOJXQD�GH�OHV�VHJ�HQWV��
�
D��&ODX�$��
�
E��&ODX�%��HQ�DTXHVW�FDV��H[FOXVLYDPHQW�OHV�HGLILFDFLRQV�TXH�WLQJXLQ�IDoDQD�DOV�FDUUHUV�GH�OD�
YLOD�0XUDGD�GH�%DL[��&RPWH�%HUHQJXHU��3ODoD�GH�OD�'LSXWDFLy��-DFLQW�9HUGDJXHU��0XUDGD�GH�
'DOW��$GHOO��3ODoD�6DOHV�L�)HUUp�L�GHO�0DU��
�
F�� $L[t� PDWHL[� HV� SRGUj� DWRUJDU� OD� PDWHL[D� ERQLILFDFLy�� SUqYLD� SHWLFLy� GH� OD� SHUVRQD�
LQWHUHVVDGD� L� DPE� HOV� LQIRUPHV� GHOV� WqFQLFV� PXQLFLSDOV�� HQ� HOV� FDVRV� GH� UHKDELOLWDFLRQV�
G¶HGLILFLV� GH� FDUDFWHUtVWLTXHV� VLQJXODUV� HQ� HOV� TXH� XQD� ERQD� SDUW� GH� O¶REUD� VLJXL� GH�
UHVWDXUDFLy�L�FRQVROLGDFLy�G¶HVWUXFWXUHV�H[LVWHQWV�
�
���/HV�DFWLYLWDWV�FDXVDQWV�GHO�IHW�LPSRVDEOH�HV�SRGUDQ�EHQHILFLDU�G¶XQD�ERQLILFDFLy�GH�ILQV�HO�
����GH� OD� TXRWD�� G¶DFRUG� DPE�HOV� LQIRUPHV� GHOV� WqFQLFV�PXQLFLSDOV�� TXDQ� DIHFWLQ� D� ORFDOV�



GHVWLQDWV�D�KDELWDWJH��DPE�XQ�Pj[LP�GH���YLYHQGHV��L�HV�SURGXHL[LQ�HQ�ILQTXHV�GH�TXDOVHYRO�
GHOV�EDUULV�G¶8OOGHFRQD��
�
���/HV�DFWLYLWDWV�FDXVDQWV�GHO� IHW� LPSRVDEOH�HV�SRGUDQ�EHQHILFLDU�G
XQD�ERQLILFDFLy�GHO�����
GH�OD�TXRWD��TXDQ�FRQFRUULQ�FXPXODWLYDPHQW�OHV�FLUFXPVWjQFLHV�VHJ�HQWV��
�
D�� 4XH� HO� VXEMHFWH� SDVVLX� FRQWULEXHQW� VLJXL� XQD� FRRSHUDWLYD� R� FRPXQLWDW� GH� UHJDQWV� DPE�
GRPLFLOL� VRFLDO� D� 8OOGHFRQD� � TXH� SHO� VHX� REMHFWH� VRFLDO� R� SHU� OD� LQFLGqQFLD� GH� OHV� VHYHV�
DFWLYLWDWV� HV� YLQFXOL� GLUHFWDPHQW� DPE� OHV� ILQTXHV� DJUtFROHV� GHO� PXQLFLSL� R� DPE� DFWLYLWDWV�
HFRQzPLTXHV� UHODFLRQDGHV�DPE�HOV�SURGXFWHV�HQ� WRW�R�SULQFLSDOPHQW�SURGXwWV�HQ�DTXHVWHV�
ILQTXHV��
�
E��4XH�OHV�DFWLYLWDWV�FDXVDQWV�GHO�IHW�LPSRVDEOH�FRQVLVWHL[LQ�HQ�LQIUDHVWUXFWXUHV�YLQFXODGHV�D�
OHV� H[SORWDFLRQV� DJUjULHV� R� D� DFWLYLWDWV� YLQFXODGHV� D� OD� WUDQVIRUPDFLy�� FRPHUFLDOLW]DFLy� L�
GLIXVLy�GHOV�SURGXFWHV�DJUtFROHV�SURGXwWV�HQ�WRW�R�SULQFLSDOPHQW�SHU�OHV�HQWLWDWV�FLWDGHV�FRP�D�
VXEMHFWHV�SDVVLXV�FRQWULEXHQWV��R�SHOV�VHXV�DVVRFLDWV�R�PHPEUHV��
�
���/¶LPSRVW�HV�PHULWD�TXDQ�HV�UHDOLW]L�O¶REUD��V¶KDJL�R�QR�REWLQJXW�OD�OOLFqQFLD��
�
$UWLFOH����*HVWLy�
�
���/¶LPSRVW�HV�OLTXLGDUj��D�WtWRO�GH�SDJDPHQW�DQWLFLSDW��TXDQ�V¶LQLFLw�O¶REUD��$�DTXHVWV�HIHFWHV��
V¶HQWHQGUj� TXH� O¶REUD� V¶LQLFLD� TXDQ� HO� VXEMHFWH� SDVVLX� Wp� OD� SRVVLELOLWDW� MXUtGLFD� GH� IHU�KR� R�
PDWHULDOPHQW�KR�KD�IHW��
�
���/D� OLTXLGDFLy�HV�SUDFWLFDUj�HQ�EDVH�DOV�tQGH[V�TXH�ILJXUHQ�D� O¶DQQH[�~QLF�GH�O¶RUGHQDQoD�
TXH�V¶DFWXDOLW]DUDQ�DQXDOPHQW�VHJRQV�HO�TXDGUH�G¶tQGH[�RILFLDO�GHO�&ROÂOHJL�G¶$UTXLWHFWHV�GH�
&DWDOXQ\D��
�
��� )LQDOLW]DGD� O¶DFWLYLWDW� TXH� FDXVD� HO� IHW� LPSRVDEOH�� O¶$MXQWDPHQW�� SUqYLD� FRPSURYDFLy�
DGPLQLVWUDWLYD� OLTXLGDUj� GHILQLWLYDPHQW� O¶LPSRVW�� GHGXLQW� GH� OD� TXRWD� GHILQLWLYD� OD� VDWLVIHWD� D�
WtWRO�GH�SDJDPHQW�DQWLFLSDW��
�
��� /HV� ERQLILFDFLRQV� VHUDQ� VROÂOLFLWDGHV� VLPXOWjQLDPHQW� R� SRVWHULRUPHQW� D� OD� VROÂOLFLWXG� GH�
OOLFqQFLD�XUEDQtVWLFD��/HV�VROÂOLFLWXGV�VH�VRWPHWUDQ�D�LQIRUPH�GHOV�VHUYHLV�WqFQLFV�PXQLFLSDOV�L�
GH� O¶DVVHVVRULD� MXUtGLFD�PXQLFLSDO�� /D� UHVROXFLy� TXH� OLTXLGL� O¶LPSRVW� UHVROGUj� H[SUHVVDPHQW�
VREUH�HO�EHQHILFL�VROÂOLFLWDW��
�
���1R�HV�UHFRQHL[HUj�OD�ERQLILFDFLy�HVWDEOHUWD�D�O¶DUW������ILQV�TXH�QR�V¶KDJL�OHJLWLPDW�O¶DFWXDFLy�
FDXVDQW�GHO�IHW�LPSRVDEOH��
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�
/¶RUGHQDQoD� GHURJD� OHV� GLVSRVLFLRQV� UHJODPHQWjULHV� PXQLFLSDOV� DQWHULRUV� HQ� PDWqULD�
G¶,PSRVW�VREUH�FRQVWUXFFLRQV��LQVWDOÂODFLRQV�L�REUHV��
�
',6326,&,Ï�),1$/�
�
/¶RUGHQDQoD�HQWUDUj�HQ�YLJRU� O¶HQGHPj�GH� OD�VHYD�SXEOLFDFLy� LQWHJUD�DO�EXWOOHWt�RILFLDO�GH� OD�
SURYtQFLD��
�
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$SURYDGD�SURYLVLRQDOPHQW�SHO�SOH�PXQLFLSDO�HO�GLD����GH�PDUo�GH������L�GHILQLWLYDPHQW�HO�GLD�
���GH�PDLJ�GH�������
�


