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�
$UWLFOH����)RQDPHQW�L�QDWXUDOHVD�
�
(Q�~V�GH�OHV�IDFXOWDWV�FRQFHGLGHV�SHOV�DUWLFOHV�������L�����GH�OD�&RQVWLWXFLy�L�SHU�O¶DUWLFOH�����
GH�OD�/OHL���������GH���G¶DEULO��UHJXODGRUD�GH�OHV�%DVHV�GHO�5qJLP�/RFDO��L�GH�FRQIRUPLWDW�DPE�
HO�TXH�HV�GLVSRVD�HQ�HOV�DUWLFOHV����DO����GH�OD�/OHL����������GH����GH�GHVHPEUH��UHJXODGRUD�
GH�OHV�+LVHQGHV�/RFDOV��DTXHVW�$MXQWDPHQW�HVWDEOHL[�OD�WD[D�GH�FHPHQWLUL�PXQLFLSDO��TXH�HV�
UHJLUj�SHU�DTXHVWD�RUGHQDQoD�ILVFDO�� OHV�QRUPHV�GH� OD�TXDO�V¶DWHQHQ�DO�TXH�GLVSRVD�O¶DUWLFOH�
���GH�O¶HVPHQWDGD�/OHL����������
�
$UWLFOH����)HW�LPSRVDEOH�
�
&RQVWLWXHL[�HO�IHW�LPSRVDEOH�GH�OD�WD[D�OD�SUHVWDFLy�GHOV�VHUYHLV�GHO�FHPHQWLUL�PXQLFLSDO��FRP�
VyQ��DVVLJQDFLy�G¶HVSDLV�SHU��D�HQWHUUDPHQWV�L�OD�VHYD�FRQVHUYDFLy��L�UHJLVWUH�G¶HQWHUUDPHQWV��
WUDQVPLVVLRQV�L�WUDVOODWV��
�
$UWLFOH����6XEMHFWH�SDVVLX�
�
6yQ�VXEMHFWHV�SDVVLXV�FRQWULEXHQWV�HOV�VROÂOLFLWDQWV�GH�OD�FRQFHVVLy�GH�O¶DXWRULW]DFLy�R�GH�OD�
UHDOLW]DFLy�GHO�VHUYHL�L��VL�V¶HVFDX��HOV�WLWXODUV�GH�O¶DXWRULW]DFLy�FRQFHGLGD��
�
$UWLFOH����5HVSRQVDEOHV�
�
���5HVSRQGUDQ�VROLGjULDPHQW�GH�OHV�REOLJDFLRQV�WULEXWjULHV�GHO�VXEMHFWH�SDVVLX�OHV�SHUVRQHV�
ItVLTXHV�R�MXUtGLTXHV�D�TXq�HV�UHIHUHL[HQ�HOV�DUWLFOHV������L����GH�OD�/OHL�*HQHUDO�7ULEXWjULD��
�
��� 6HUDQ� UHVSRQVDEOHV� VXEVLGLDULV� HOV� DGPLQLVWUDGRUV� GH� OHV� VRFLHWDWV� L� HOV� VtQGLFV�� HOV�
LQWHUYHQWRUV� R� OLTXLGDGRUV� GH� IDOOLGHV�� FRQFXUVRV�� VRFLHWDWV� L� HQWLWDWV� HQ� JHQHUDO� HQ� HOV�
VXSzVLWV�L�DPE�O¶DEDVW�TXH�DVVHQ\DOD�O¶DUWLFOH����GH�OD�/OHL�*HQHUDO�7ULEXWjULD��
�
$UWLFOH����([HPSFLRQV�VXEMHFWLYHV�
�
(VWDUDQ�H[HPSWV�HOV�VHUYHLV�TXH�HV�UHDOLW]LQ�DUUDQ�GH��
�
D��(OV�HQWHUUDPHQWV�GHOV�DVLODWV�SURFHGHQWV�GH�OD�%HQHILFLqQFLD��VLJXL�R�QR�PXQLFLSDO��L�VHQVH�
FDS�SRPSD�I~QHEUH�SDJDGD�SHU�OD�IDPtOLD�GHOV�ILQDWV��
�
E��(OV�HQWHUUDPHQWV�GH�FDGjYHUV�GH�SREUHV�GH�VROHPQLWDW��
�
F��/HV�LQKXPDFLRQV�TXH�RUGHQL�O¶DXWRULWDW�MXGLFLDO�L�TXH�V¶HIHFWXwQ�HQ�OD�IRVVD�FRPXQD��
�
G��(OV�TXH��SHU�TXDOVHYRO�FLUFXPVWjQFLD��KDJL�GH�FRVWHMDU�O¶$MXQWDPHQW��
�
$UWLFOH����4XRWD�WULEXWjULD�
�
/D�TXRWD�WULEXWjULD�HV�IL[D�HQ�O¶RUGHQDQoD�ILVFDO�UHJXODGRUD�GH�OHV�WD[HV���
�
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$UWLFOH����
�
���4XDQ�DPE�PRWLX�G¶XQD�DVVLJQDFLy�GH�VHSXOWXUD�R�WHUUHQ\��R�G¶XQD�WUDQVPLVVLy�G¶DTXHVWHV�
DVVLJQDFLRQV��V¶KDJL�G¶H[SHGLU�QRX�WtWRO��DFUHGLWDWLX�G¶DTXHVW�HV�FRQVLGHUDUj�LQFOzV�HQ�OD�WDULID�
TXH�V¶KDJL�DSOLFDW�D�FDGD�FDV�FRQFUHW��
�
���$TXHVW�WtWROV�DFUHGLWDWLXV�GH�OHV�FRQFHVVLRQV�VHUDQ�H[SHGLWV�SHU�O¶$MXQWDPHQW�L�KDXUDQ�GH�
SUHVHQWDU�VH�D�O¶HQFDUUHJDW�GHO�FHPHQWLUL�TXDQ�V¶KDJL�GH�IHU�~V�GH�OD�FRQFHVVLy�SHU�TXDOVHYRO�
PRWLX��
�
$�IDOWD�G¶DTXHVW�WtWRO��V¶KDXUj�G¶REWHQLU�DXWRULW]DFLy�H[SUHVVD��OOLXUDGD�SHO�QHJRFLDW�GH�6DQLWDW�
GH�O¶$MXQWDPHQW��
�
��� D�� /D� &RPLVVLy� GH� *RYHUQ�� R� DOWUH� zUJDQ� PXQLFLSDO� FRPSHWHQW�� SRGUj� IL[DU� FRQGLFLRQV�
FRQFUHWHV�UHIHULGHV�D�O¶DVVLJQDFLy�GH�VHSXOWXUHV�R�QtQ[ROV��TXDQ�DL[t�KR�FRQVLGHUL�QHFHVVDUL��
�
E�� 1R� REVWDQW� HO� TXH� GLVSRVD� HO� SDUjJUDI� DQWHULRU�� O¶DGMXGLFDFLy� GH� QtQ[ROV�� WHUUHQ\V� SHU� D�
PDXVROHXV� L� SDQWHRQV� GH� TXDOVHYRO� GHOV� FHPHQWLULV� PXQLFLSDOV�� V¶DMXVWDUj� D� OHV� VHJ�HQWV�
QRUPHV��
�
3ULPHU��4XDQ�HV�VROÂOLFLWL�O¶$GMXGLFDFLy�GH�QtQ[ROV��OD�SHUVRQD�VROÂOLFLWDQW�KDXUj�GH�MXVWLILFDU�OD�
QHFHVVLWDW� GH� OD� VHYD� XWLOLW]DFLy� LPPHGLDWD� SHU� UDy� GH� GHIXQFLy� G¶XQ� IDPLOLDU� HQ� SULPHU� R�
VHJRQ� JUDX� GH� SDUHQWLX�� (Q� FDV� FRQWUDUL�� VRODPHQW� HV� SRGUDQ� HIHFWXDU� DVVLJQDFLRQV� GH�
QtQ[ROV� HQ� EORFV� GH� WUHV�� TXH� FRUUHVSRQGUDQ� D� OHV� ILOHUHV� ���� ��� L� ���� VL� Q¶KL� KDJXpV� GH�
GLVSRQLEOHV�HQ�QRPEUH�VXILFLHQW�SHU�SRGHU�IHU�IURQW�D�TXDOVHYRO�HYHQWXDOLWDW��
�
6HJRQ��6L� OD�SHUVRQD�VROÂOLFLWDQW� MXVWLILFD� OD�QHFHVVLWDW�G¶DGMXGLFDFLy� LPPHGLDWD�DO�VHX� IDYRU�
G¶XQ�QtQ[RO��SHU�UDy�GH�GHIXQFLy�G¶XQ�IDPLOLDU�HQ�SULPHU�R�VHJRQ�JUDX�GH�SDUHQWLX��HV�SRGUj�
DXWRULW]DU�O¶DVVLJQDFLy�GH�QtQ[ROV�VROWV�HQ�IDYRU�GH�OD�PDWHL[D���
�
(Q�TXDOVHYRO�FDV��DTXHVWHV�DGMXGLFDFLRQV�HV�IDUDQ�VHJXLQW�O¶RUGUH�FRUUHODWLX�GHO�GDUUHU�QtQ[RO�
DGMXGLFDW��
�
7HUFHU�� /OHYDW� GHO� TXH�GLVSRVHQ�HOV� GRV� SXQWV� DQWHULRUV�� HV� IDFXOWD� O¶DOFDOGLD�SHUXTq�SXJXL�
GHFLGLU�VREUH�OHV�T�HVWLRQV�FRQFUHWHV�GH�FDGD�FDV��QR�SUHYLVWHV�HQ�HOV�GRV�SRQWV�UHIHULWV�R�HQ�
TXDOVHYRO�DOWUH�DUWLFOH�R�DSDUWDW�GH�OD�SUHVHQW�RUGHQDQoD�ILVFDO��
�
$UWLFOH����$FUHGLWDPHQW�
�
/D� WD[D� V¶DFUHGLWD� L� QHL[� O¶REOLJDFLy� GH� FRQWULEXLU� TXDQ� V¶LQLFLw� OD� UHDOLW]DFLy� GHOV� VHUYHLV�
VXEMHFWHV�D�JUDYDPHQ��L�V¶HQWHQGUj��D�DTXHVWV�HIHFWHV���TXH�O¶HVPHQWDW�LQLFL�HV�SURGXHL[�TXDQ�
DTXHVWV�HV�VROÂOLFLWHQ���
�
$UWLFOH����'HFODUDFLy��OLTXLGDFLy�L�LQJUpV�
�
���(OV�VXEMHFWHV�SDVVLXV�VROÂOLFLWDUDQ�OD�SUHVWDFLy�GHOV�VHUYHLV�GH�TXq�HV�WUDFWL��
�
/D� VROÂOLFLWXG� GH� SHUPtV� SHU� D� OD� FRQVWUXFFLy� GH�PDXVROHXV� L� SDQWHRQV� V¶DFRPSDQ\DUj� GHO�
SURMHFWH�L�OD�PHPzULD�FRUUHVSRQHQWV��DXWRULW]DWV�SHU�XQ�IDFXOWDWLX�FRPSHWHQW��
�
��� &DGD� VHUYHL� VHUj� REMHFWH� GH� OLTXLGDFLy� LQGLYLGXDO� L� DXWzQRPD�� TXH� HV� QRWLILFDUj�� XQD�
YHJDGD�V¶KDJL�UHDOLW]DW�DTXHVW�VHUYHL��SHU�DO�VHX�LQJUpV�GLUHFWH�HQ�OHV�DUTXHV�PXQLFLSDOV�HQ�OD�
IRUPD��L�HOV�WHUPLQLV�TXH�DVVHQ\DOD�HO�5HJODPHQW�*HQHUDO�GH�5HFDSWDFLy��
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�
��� D�� HQ� HO� FDV� GH� SUHVWDFLy� GHO� VHUYHL� GH� FRQVHUYDFLy� L� QHWHMD� GH� QtQ[ROV�� VHSXOWXUHV� L�
LQVWDOÂODFLRQV�HQ�HOV�WUHV�FHPHQWLULV�PXQLFLSDOV��O¶$MXQWDPHQW��L�VHQVH�SHUMXGLFL�GH�OD�OLTXLGDFLy�
TXH�SXJXL�HIHFWXDU��SHU�OD�TXRWD�tQWHJUD�DQXDO��HQ�HO�PRPHQW�GH�FRPHQoDU�D�SUHVWDU�HO�VHUYHL�
VROÂOLFLWDW��G¶DFRUG�DPE�HO�TXH�SUHYHX�O¶DUWLFOH���GH�OD�SUHVHQW�RUGHQDQoD��DQXDOPHQW�IRUPDUj�
G¶RILFL� XQ� SDGUy� ILVFDO� RQ� V¶KL� UHODFLRQDUDQ� WRWV� HOV� VXEMHFWHV� SDVVLXV� TXH� KDJLQ� VROÂOLFLWDW�
DTXHVWD� SUHVWDFLy� GH� O¶HVPHQWDW� VHUYHL�� L� GHO� TXDO� HV� GHULYDUDQ� HOV� FRUUHVSRQHQWV� UHEXWV�
LQGLYLGXDOV��
�
E�� (O� SDJDPHQW� GH� OHV� TXRWHV� DQXDOV� UHODFLRQDGHV� DO� FRUUHVSRQHQW� SDGUy�� TXH� VyQ�
LQGLYLVLEOHV�L�QR�SURUUDWHMDEOHV��HV�UHDOLW]DUj�HQ�HO�SHUtRGH�GH�FREUDPHQW�TXH�IL[L�O¶$MXQWDPHQW��
WRW� DQXQFLDQW�OR� SHU� PLWMj� G¶HGLFWHV� SXEOLFDWV� DO� %XWOOHWt� 2ILFLDO� GH� OD� 3URYtQFLD� L� SHU� DOWUHV�
PLWMDQV�SUHYLVWRV�SHU�OD�OHJLVODFLy�R�TXH�HV�FUHJXL�PpV�DGLHQWV��L�TXH�SURGXLUDQ�HOV�HIHFWHV�GH�
QRWLILFDFLy� GH� OD� OLTXLGDFLy� D� FDGDVFXQ� GHOV� VXEMHFWHV� SDVVLXV�� (Q� FDS� FDV�� HO� SHUtRGH� GH�
FREUDPHQW�HQ�SHUtRGH�YROXQWDUL�VHUj�LQIHULRU�D�GRV�PHVRV��
�
F��(O�SDGUy�R�PDWUtFXOD�GH� OD� WD[D�V¶H[SRVDUj�DO�S~EOLF�HQ�XQ� WHUPLQL�GH�TXLQ]H�GLHV�KjELOV�
SHUTXq�HOV�LQWHUHVVDWV�OHJtWLPV�SXJXLQ�H[DPLQDU�OR�L��HQ�HO�VHX�FDV��IRUPXODU�OHV�UHFODPDFLRQV�
RSRUWXQHV��
�
$UWLFOH�����,QIUDFFLRQV�L�VDQFLRQV�
�
���/D� IDOWD�GH�SDJDPHQW�GH� OHV� WD[HV�HVWDEOHUWHV�GHWHUPLQDUj� OD�FDGXFLWDW�GH� WRWV�HOV�GUHWV�
TXH�HO�WLWXODU�KDJXpV�DGTXLULW�VREUH�OD�VHSXOWXUD��
�
��� (Q� WRW� DOOz� UHODWLX� D� OD� TXDOLILFDFLy� G¶LQIUDFFLRQV� WULEXWjULHV� L� GH� OHV� VDQFLRQV� TXH� HOV�
FRUUHVSRQJXLQ�HQ�FDGD�FDV��KRP�V¶DMXVWDUj�DO�TXH�GLVSRVHQ�HOV�DUWLFOHV����L�VHJ�HQWV�GH�OD�
/OHL�*HQHUDO�7ULEXWjULD��


