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/D�/OHL�GH�EDVHV�GH�UqJLP�ORFDO�SUHYHX�H[SUHVVDPHQW�TXH�O¶HIHFWLYLWDW�G¶DTXHVWD�DXWRQRPLD�
H[LJHL[�TXH�HO�OHJLVODGRU�HVWDWDO�L�HO�OHJLVODGRU�DXWRQzPLF�DVVHJXULQ�DOV�PXQLFLSLV�HO�GUHW�D�
LQWHUYHQLU�HQ�WRWV�DTXHOOV�DVVXPSWHV�TXH�DIHFWLQ�GLUHFWDPHQW�DO�FHUFOH�GHOV�VHXV�LQWHUHVVRV�L��
SHU�WDQW��TXH�KDXUDQ�G¶DWULEXLU�OHV�FRPSHWqQFLHV�TXH�VLJXLQ�QHFHVVjULHV�HQ�DWHQFLy�D�OHV�
FDUDFWHUtVWLTXHV�GH�O¶DFWLYLWDW�S~EOLFD�GH�TXH�HV�WUDFWL�L�D�OD�FDSDFLWDW�GH�OD�JHVWLy�GH�O¶HQWLWDW�
ORFDO��GH�FRQIRUPLWDW�DPE�HOV�SULQFLSLV�GH�GHVFHQWUDOLW]DFLy�L�GH�Pj[LPD�SUR[LPLWDW�GH�OD�
JHVWLy�DGPLQLVWUDWLYD�DOV�FLXWDGDQV��
�
,JXDOPHQW��FRQVWLWXHL[�XQ�SULQFLSL�GHPRFUjWLF�GHO�QRVWUH�RUGHQDPHQW�MXUtGLF�HO�GUHW�GHOV�
FLXWDGDQV�D�SDUWLFLSDU�HQ�OD�JHVWLy�GHOV�DVVXPSWHV�S~EOLFV��
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�$TXHVWD�SUR[LPLWDW�DO�FLXWDGj��O¶DVVXPSFLy�GH�FRPSHWqQFLHV�SHOV�HQV�ORFDOV�HQ�PDWqULHV�PROW�
GLYHUVHV��L�OD�WHQGqQFLD�FUHL[HQW�D�EXVFDU�PHFDQLVPHV�TXH�PLOORULQ�OD�SURWHFFLy�GHOV�
FLXWDGDQV�HQYHUV�O¶$GPLQLVWUDFLy��VREUHWRW�GDYDQW�G¶XQHV�HVWUXFWXUHV�DGPLQLVWUDWLYHV�FDGD�
YHJDGD�PpV�DEXQGDQWV�L�OD�LQVXILFLqQFLD�GHOV�PLWMDQV�WUDGLFLRQDOV�GH�FRQWURO�SHU�IHU�IURQW�D�OD�
VLWXDFLy��KD�SURSLFLDW�TXH�GLYHUVRV�PXQLFLSLV�GHV�GH�O¶DQ\�������KDJLQ�FUHDW�OD�ILJXUD�GHO�GH�OD�
'HIHQVRU�D�GHO�&LXWDGj��
�
$TXHVWD�LQVWLWXFLy�HV�YD�FUHDW�SHU�VDOYDJXDUGDU�HOV�GUHWV�GHOV�FLXWDGDQV�HQ�UHODFLy�DPE�
O¶$GPLQLVWUDFLy�PXQLFLSDO��(OV�PXQLFLSLV�YDQ�FUHDU�DTXHVW�zUJDQ�HQ�H[HUFLFL�GH�OD�SRWHVWDW�
RUJDQLW]DWLYD�GH�TXq�JDXGHL[HQ�L�YDQ�HVWDEOLU�HO�VHX�UqJLP�MXUtGLF�Ep�PLWMDQoDQW�XQ�5HJODPHQW�
DG�KRF�R�Ep�PRGLILFDQW�HO�5HJODPHQW�RUJjQLF�PXQLFLSDO�SHU�LQFORXUH¶O��
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�3RVWHULRUPHQW��DTXHVWD�LQVWLWXFLy�HV�YD�FRQWHPSODU�D�OD�&DUWD�(XURSHD�GH�6DOYDJXDUGD�GHOV�
'UHWV�+XPDQV�D�OD�&LXWDW�FRP�D�PHFDQLVPH�GH�JDUDQWLD�GHOV�GUHWV�KXPDQV�GH�SUR[LPLWDW�
TXH�UHJXOD��
�
/D�&DUWD�YD�VHU�VLJQDGD�S~EOLFD�L�RILFLDOPHQW�HO����GH�PDLJ�GH������D�OD�FLXWDW�GH�6DLQW�'HQLV�
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�3HU�/OHL����������GH���GH�MXOLRO��GH�VHWHQD�PRGLILFDFLy�GH�OD�/OHL�������GH����G¶DEULO��PXQLFLSDO�
L�GH�UqJLP�ORFDO�GH�&DWDOXQ\D��HV�YD�SUHYHXUH�H[SUHVVDPHQW�OD�LQVWLWXFLy�GHO�GH�OD�6tQGLF�D�
PXQLFLSDO�GH�JUHXJHV��/D�OOHL�KD�FRQILJXUDW�DO�6tQGLF�D�FRP�zUJDQ�GHO�PXQLFLSL�GH�FDUjFWHU�
SRWHVWDWLX��6HUj�HO�3OH�GH�OD�&RUSRUDFLy�HO�TXH�GHFLGLUj�OD�FUHDFLy�G¶DTXHVWD�ILJXUD��
�$L[t�PDWHL[��OD�/OHL�KD�UHJXODW�HOV�WUHWV�IRQDPHQWDOV�GH�OD�LQVWLWXFLy��HVWDEOLQW�TXLQ�pV�HO�VHX�
FDUjFWHU��TXLQV�VyQ�HOV�UHTXLVLWV�SHU�D�SRGHU�pVVHU�QRPHQDW�6tQGLF�D��TXzUXP�SUHFtV�SHU�
GHVLJQDU�OR��FDXVHV�GH�FHVVDPHQW��GXUDFLy�GHO�FjUUHF�L�SULQFLSLV�EjVLFV�GH�OD�VHYD�DFWXDFLy��
�



$TXHVWD�UHJXODFLy�pV�REOLJDWzULD�SHOV�HQV�ORFDOV�L��SHU�WDQW��HO�5HJODPHQW�TXH�UHJXOD�HO�OD�
6tQGLF�D�V¶KD�G¶DMXVWDU�D�OHV�SUHYLVLRQV�OHJDOV��VHQV�SHUMXGLFL�TXH�VLJXL�HO�SURSL�PXQLFLSL�HO�
TXH��HQ�H[HUFLFL�GH�OD�VHYD�SRWHVWDW�RUJDQLW]DWLYD�L�HQ�DWHQFLy�D�OHV�FDUDFWHUtVWLTXHV�GHO�
PXQLFLSL��UHJXOL�HO�UqJLP�MXUtGLF�GH�OD�LQVWLWXFLy��
�
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(O�OD�6tQGLF�D�GH�JUHXJHV�PXQLFLSDO�HVGHYp�XQD�IyUPXOD�PpV�GH�SURPRFLy�GH�PHFDQLVPHV�
GH�GHPRFUjFLD�SDUWLFLSDWLYD�D�OD�FLXWDW��DL[t�FRP�XQ�PHFDQLVPH�GH�FRQWURO�GH�O¶DFWLYLWDW�GH�
O¶$MXQWDPHQW�G¶8OOGHFRQD��
�
/D�VHYD�LQFRUSRUDFLy�VXSRVD�XQ�DSURSDPHQW�GHO�FLXWDGj�D�O¶DGPLQLVWUDFLy��DPE�O¶REMHFWLX�GH�
OD�PLOORUD�JOREDO�GHO�VLVWHPD�DGPLQLVWUDWLX�L�XQD�HILFDo�SUHVWDFLy�GHOV�VHUYHLV�S~EOLFV��
�
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�$UWLFOH����/D�LQVWLWXFLy�GHO�GH�OD�6tQGLF�D�PXQLFLSDO�GH�*UHXJHV��/¶REMHFWH�G¶DTXHVW�5HJODPHQW�
pV�OD�FUHDFLy�L�UHJXODFLy�GH�OD�LQVWLWXFLy�GHO�GH�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�G¶8OOGHFRQD��
�
$UWLFOH����/D�IXQFLy�GHO�GH�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�G¶8OOGHFRQD�pV�GHIHQVDU�HOV�
GUHWV�IRQDPHQWDOV�L�OHV�OOLEHUWDWV�S~EOLTXHV�GHOV�YHwQV�GHO�PXQLFLSL��SHU�OD�TXDO�FRVD�SRW�
VXSHUYLVDU�OHV�DFWLYLWDWV�GH�O¶$GPLQLVWUDFLy�PXQLFLSDO��
�
6¶KDXUj�G¶HQWHQGUH�SHU�O¶$GPLQLVWUDFLy�PXQLFLSDO�WDQW�HOV�zUJDQV�TXH�IRUPHQ�SDUW�GH�OD�SUzSLD�
RUJDQLW]DFLy�PXQLFLSDO�FRP�HOV�RUJDQLVPHV�S~EOLFV�DPE�SHUVRQDOLWDW�MXUtGLFD�SUzSLD�
GHSHQGHQWV�GH�OD�PDWHL[D��OHV�HPSUHVHV�GH�FDSLWDO�WRWDO�R�SDUFLDOPHQW�S~EOLFV�L�OHV�HPSUHVHV�
FRQWUDFWLVWHV�GH�O¶DGPLQLVWUDFLy�HQ�OD�PHVXUD�HQ�TXH�UHDOLW]LQ�IXQFLRQV�S~EOLTXHV�R�SUHVWLQ�
VHUYHLV�S~EOLFV�HQFRPDQDWV�SHU�O¶DGPLQLVWUDFLy�PXQLFLSDO��
�
$UWLFOH����(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�KD�GH�FRPSOLU�OHV�VHYHV�IXQFLRQV�DPE�
LQGHSHQGqQFLD�L�REMHFWLYLWDW��
�
$UWLFOH����/D�VHYD�DFWXDFLy�VXSRVD�H[DPLQDU�L�UHVROGUH�OHV�TXHL[HV�IRUPXODGHV��7DPEp�SRGUj�
DFWXDU�FRP�D�PHGLDGRU�HQYHUV�OHV�SDUWV�HQIURQWDGHV�VHPSUH�TXH�OHV�SDUWV�KR�FRQVHQWLQ�R�Ep�
SURSRVDU�IyUPXOHV�GH�FRQFLOLDFLy�R�DFRUG��
(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�SRGUj�DFWXDU�SHU�SUzSLD�LQLFLDWLYD��
�
$UWLFOH����(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�KD�GH�YHWOODU�SHUTXq�O¶DGPLQLVWUDFLy�UHVROJXL�
H[SUHVVDPHQW��HQ�WHPSV�L�IRUPD��OHV�SHWLFLRQV�L�UHFXUVRV�TXH�OL�KDJLQ�HVWDW�IRUPXODWV��7DPEp�
YHWOODUj�SHU�WDO�TXH�QR�HV�SURGXHL[LQ�VXSzVLWV�G¶LQDFWLYLWDW�PDWHULDO�GH�O¶$GPLQLVWUDFLy��
,JXDOPHQW��KDXUj�GH�SURFXUDU�SHU�WDO�GH�TXq�HOV�VHUYHLV�S~EOLFV�HV�SUHVWLQ�FRUUHFWDPHQW��
GHQXQFLDQW�XQD�GHILFLHQW�FRRUGLQDFLy�DGPLQLVWUDWLYD��
�
$UWLFOH����/¶DGPLQLVWUDFLy�PXQLFLSDO�L��HQ�JHQHUDO��WRWV�HOV�RUJDQLVPHV��LQVWLWXWV�L�HPSUHVHV�
GHSHQGHQWV�GHO�PXQLFLSL�DX[LOLDUDQ�DPE�FDUjFWHU�SUHIHUHQW�L�XUJHQW�HO�OD�6tQGLF�D�0XQLFLSDO�
GH�*UHXJHV�HQ�OHV�VHYHV�WDVTXHV��
�
$UWLFOH����(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�LQIRUPD�DQXDOPHQW�HO�3OH�GH�OD�&RUSRUDFLy�GH�
OHV�VHYHV�DFWXDFLRQV�SUHVHQWDQW�O¶LQIRUPH�FRUUHVSRQHQW��
�
$UWLFOH����(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�G¶8OOGHFRQD�SRGUj�SDUWLFLSDU��WDQW�D�LQLFLDWLYD�
SUzSLD�FRP�TXDQ�VLJXL�UHTXHULW��HQ�HOV�FRQVHOOV�FRQVXOWLXV�L�GH�SDUWLFLSDFLy�TXH�KL�KD�R�TXH�KL�
SXJXLQ�KDYHU�DO�PXQLFLSL�
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�$UWLFOH����(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�pV�HVFROOLW�SHO�3OH��D�SURSRVWD�GH�O¶$OFDOGH�HVVD�
L�SUqYLHV�FRQVXOWHV�DPE�HOV�JUXSV�PXQLFLSDOV�L�OHV�HQWLWDWV�FLXWDGDQHV�GHO�PXQLFLSL��6HUj�
SUHFLVD�XQD�PDMRULD�GH�OHV�WUHV�FLQTXHQHV�SDUWV�GHOV�VHXV�PHPEUHV�HQ�SULPHUD�YRWDFLy��6L�
QR�V¶DVVROHL[�DTXHVWD�PDMRULD��HQ�OD�VHJRQD�YRWDFLy�VHUj�VXILFLHQW�OD�PDMRULD�DEVROXWD��(O�
QRPHQDPHQW�GHO�GH�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�FRUUHVSRQ�D�O¶$OFDOGH�HVVD��
�
$UWLFOH�����(O�FjUUHF�GH�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�Wp�XQD�GXUDGD�GH�FLQF�DQ\V��8QD�
PDWHL[D�SHUVRQD�QR�SRGUj�H[HUFLU�DTXHVW�FjUUHF�PpV�GH�GRV�PDQGDWV�FRQVHFXWLXV��
(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�FRQWLQXDUj�HQ�O¶H[HUFLFL�HQ�IXQFLRQV�GHO�FjUUHF�ILQV�TXH�
HV�SURGXHL[L�HO�QRPHQDPHQW�G¶XQ�QRX�'HIHQVRU�D��(Q�TXDOVHYRO�FDV�HO�3OH�KDXUj�G¶HVFROOLU�
'HIHQVRU�D�HQ�XQ�WHUPLQL�Pj[LP�GH�WUHV�PHVRV�GHV�GHO�FHVVDPHQW�GH�O¶DQWHULRU��
�
$UWLFOH�����3HU�D�SRGHU�VHU�QRPHQDW�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�G¶8OOGHFRQD�V¶KDQ�GH�
FRPSOLU�HOV�UHTXLVLWV�VHJ�HQWV��
D�� eVVHU�PDMRU�G¶HGDW�L�JDXGLU�GH�OD�SOHQLWXG�GH�GUHWV�FLYLOV�L�SROtWLFV��
E�� 7HQLU�OD�FRQGLFLy�SROtWLFD�GH�FDWDOj��G¶DFRUG�DPE�HO�TXH�V¶HVWDEOHL[�D�O¶DUWLFOH���GH�O¶(VWDWXW�

G¶$XWRQRPLD�GH�&DWDOXQ\D��
�
$UWLFOH�����(O�FjUUHF�GH�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�pV�LQFRPSDWLEOH�DPE�TXDOVHYRO�DOWUH�
PDQGDW�UHSUHVHQWDWLX��FjUUHF�SROtWLF��IXQFLy�DGPLQLVWUDWLYD�DO�VHUYHL�GHO�PXQLFLSL��RUJDQLVPHV�
S~EOLFV�PXQLFLSDOV��HPSUHVHV�DPE�SDUWLFLSDFLy�PXQLFLSDO�L�TXDOVHYRO�DFWLYLWDW�SURIHVVLRQDO��
PHUFDQWLO�L�ODERUDO�TXH�FRPSRUWL�XQD�UHODFLy�FRQWUDFWXDO�DPE�HO�PXQLFLSL��
�
$UWLFOH�����(O�QRPHQDPHQW�GHO�GH�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�GHWHUPLQDUj�HO�QLYHOO�GH�
GHGLFDFLy�H[LJLEOH�D�OD�VHYD�WDVFD��HOV�PLWMDQV�TXH�VH�OL�DVVLJQHQ�L�OD�UHWULEXFLy�R�
FRPSHQVDFLy�HFRQzPLFD�TXH�SXJXL�FRUUHVSRQGUH�OL��
/D�GRWDFLy�HFRQzPLFD�QHFHVVjULD�SHU�DO�IXQFLRQDPHQW�G¶DTXHVW�zUJDQ�PXQLFLSDO�FRQVWLWXLUj�
XQD�SDUWLGD�HVSHFtILFD�GLQWUH�GHOV�SUHVVXSRVWRV�GH�O¶$MXQWDPHQW��
�
$UWLFOH�����(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�G¶8OOGHFRQD�QR�HVWj�VXEMHFWH�D�FDS�PDQGDW�
LPSHUDWLX��1R�UHS�LQVWUXFFLRQV�GH�FDS�DXWRULWDW�L�FRPSOHL[�OHV�VHYHV�IXQFLRQV�DPE�DXWRQRPLD��
VHJRQV�HO�VHX�FULWHUL��
�
$UWLFOH�����(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�FHVVD�SHU�DOJXQD�GH�OHV�FDXVHV�VHJ�HQWV��
D�� 5HQ~QFLD�H[SUHVVD�
E�� 7UDQVFXUV�GHO�WHPSV�SHO�TXDO�IRX�HOHJLW�
F�� 0RUW�
G�� ,QFDSDFLWDW�VREUHYLQJXGD�
H�� &RQGHPQD�IHUPD�SHU�GHOLFWH�GROyV�
(O�FHVVDPHQW�VHUj�GHFODUDW�SHU�O¶$OFDOGH�$OFDOGHVVD�TXH�GRQDUj�FRPSWH�DO�3OH�GH�OD�
&RUSRUDFLy�HQ�OD�SULPHUD�VHVVLy�TXH�SRUWL�D�WHUPH��
�
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$UWLFOH�����(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�DFWXDUj�G¶DFRUG�DPE�HOV�FULWHULV�GH�OHJDOLWDW�L�
G¶HTXLWDW��
�



$UWLFOH�����4XDOVHYRO�SHUVRQD�ItVLFD�R�MXUtGLFD�TXH�GHPRVWUL�XQ�LQWHUqV�OHJtWLP�UHODWLX�D�
O¶REMHFWH�GH�OD�TXHL[D��SRW�DGUHoDU�VH�DO�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�SHU�VROÂOLFLWDU�OD�VHYD�
DFWXDFLy��VHQVH�UHVWULFFLy�GH�FDS�PHQD��DPE�OD�~QLFD�H[FHSFLy�G¶DTXHOOHV�SHUVRQHV�DPE�
GHSHQGqQFLD�IXQFLRQDULDO�R�ODERUDO�GH�O¶DGPLQLVWUDFLy�PXQLFLSDO�R�GHOV�RUJDQLVPHV�
GHSHQGHQWV��HQ�DTXHOOHV�T�HVWLRQV�UHODWLYHV�D�O¶jPELW�GH�OHV�UHODFLRQV�ODERUDOV�R�GH�VHUYHL��
6¶HQWpQ�TXH�TXDOVHYRO�SHUVRQD�ItVLF�R�MXUtGLFD�TXH�WLQJXL�DOJXQD�TXHL[D�UHVSHFWH�D�
O¶$GPLQLVWUDFLy�PXQLFLSDO�HV�SRGUj�GLULJLU�DO�'HIHQVRU�D�GH�OD�&LXWDGDQLD��WRW�L�TXH�QR�HVWLJXL�
HPSDGURQDW�DO�PXQLFLSL��
�
$UWLFOH�����/D�TXHL[D�HV�SUHVHQWDUj�SHU�O¶LQWHUHVVDW�PLWMDQoDQW�XQ�HVFULW�UDRQDW��DO�TXDO�
V¶DFRPSDQ\DUDQ�HOV�GRFXPHQWV�TXH�HVWLPL�DGLHQWV�SHU�DFUHGLWDU�OD��
�
$UWLFOH�����7RWHV�OHV�DFWXDFLRQV�GHO�GH�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�VyQ�JUDWXwWHV�SHU�D�
OD�SHUVRQD�LQWHUHVVDGD��L�QR�pV�QHFHVVjULD�O¶DVVLVWqQFLD�G¶DGYRFDW�QL�GH�SURFXUDGRU��
�
$UWLFOH�����(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�KD�GH�UHJLVWUDU�L�DFXVDU�OD�UHFHSFLy�GH�WRWHV�
OHV�TXHL[HV�TXH�VH�OL�IRUPXOLQ��TXH�SRW�DGPHWUH�D�WUjPLW�R�UHEXWMDU��1R�VHUDQ�DGPHVHV�OHV�
TXHL[HV�DQzQLPHV��DTXHOOHV�HQ�OHV�TXDOV�V¶DGYHUWHL[L�PDOD�IH�R�HQ�OHV�TXH�PDQTXL�IRQDPHQW��
(Q�DTXHVWV�FDVRV�V¶KDXUj�GH�QRWLILFDU�HO�UHEXLJ�D�O¶LQWHUHVVDW�PLWMDQoDQW�XQ�HVFULW�PRWLYDW��
(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�QR�LQWHUYLQGUj�HQ�TXHL[HV�R�UHFODPDFLRQV�O¶REMHFWH�GH�OHV�
TXDOV�HV�WURELQ�SHQGHQWV�GH�UHVROXFLy�MXGLFLDO��
�
$UWLFOH�����+DYHQW�HVWDW�DGPHVD�OD�TXHL[D�D�WUjPLW��HO�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�KR�
FRPXQLFDUj�D�O¶LQWHUHVVDW��(Q�DTXHVW�FDV�DQDOLW]DUj�HO�FRQWLQJXW�GH�OD�TXHL[D��HVWXGLDUj�OHV�
SRVVLELOLWDWV�GH�UHVROXFLy�L�GRQDUj�FRPSWH�L�VROÂOLFLWDUj��VL�V¶HVFDX��XQ�LQIRUPH�HVFULW�L�OD�
GRFXPHQWDFLy�QHFHVVjULD�GH�FDGD�FDV�DOV�UHVSRQVDEOHV�SROtWLFV�R�WqFQLFV�GHOV�RUJDQLVPH��
VHUYHLV�R�jUHHV�DIHFWDGHV��HOV�TXDOV�SURFHGLUDQ�D�FRQWHVWDU�OD�VROÂOLFLWXG�G¶LQIRUPDFLy��D�OD�
PDMRU�EUHYHWDW�SRVVLEOH�L��HQ�WRW�FDV��HQ�HO�WHUPLQL�Pj[LP�G¶XQ�PHV��
�
$UWLFOH�����(O�OD�6tQGLF�D�0XQLFLSDO�GH�*UHXJHV�SRGUj�FRPXQLFDU�DO�3OH�GH�OD�&RUSRUDFLy�
PLWMDQoDQW�O¶LQIRUPH�DQXDO�R��HQ�HO�VHX�FDV��G¶XQ�LQIRUPH�HVSHFLDO�HQ�HOV�WHUPHV�SUHYLVWRV�D�
O¶DUWLFOH�����HO�QRP�GH�OHV�SHUVRQHV�L�O¶jUHD��HO�GHSDUWDPHQW�R�HOV�zUJDQV�TXH�REVWDFXOLW]LQ�
O¶H[HUFLFL�GH�OHV�VHYHV�IXQFLRQV���
�
$UWLFOH�����6L�HQ�HO�GHVHQYROXSDPHQW�GH�OHV�VHYHV�IXQFLRQV�REVHUYD�TXH�O¶DFWXDFLy�G¶DOJXQD�
SHUVRQD�SRGULD�FRQVWLWXLU�LQIUDFFLy�GLVFLSOLQjULD�R�FRQGXFWD�GHOLFWLYD��HO�OD�6tQGLF�D�0XQLFLSDO�
GH�*UHXJHV�KR�FRPXQLFDUj�D�O¶zUJDQ�FRPSHWHQW�SHU�TXq�SUHQJXL�OHV�PHVXUHV�TXH�HVWLPL�
RSRUWXQHV��
�
$UWLFOH�����(Q�O¶H[HUFLFL�GH�OHV�VHYHV�IXQFLRQV�G¶HVWXGL�L�UHVROXFLy�G¶XQD�TXHL[D��HO�OD�6tQGLF�D�
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