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$UWLFOH����)RQDPHQW�L�QDWXUDOHVD�
�
(Q�~V�GH�OHV�IDFXOWDWV�DWRUJDGHV�SHU�O¶DUWLFOH�����GH�OD�OOHL���������GH���G¶DEULO��UHJXODGRUD�GH�
OHV�%DVHV�GH�5qJLP�/RFDO�� L�GH�FRQIRUPLWDW�DPE�HO�TXH�GLVSRVHQ�HOV�DUWLFOHV����D����GH� OD�
/OHL����������GH����GH�GHVHPEUH�� UHJXODGRUD�GH� � OHV�+LVHQGHV�/RFDOV��DTXHVW�DMXQWDPHQW�
HVWDEOHL[� OD� ³7D[D� SHU� UHWLUDGD� GH� YHKLFOHV� DEDQGRQDWV� R� HVWDFLRQDWV� GHIHFWXRVDPHQW� R�
DEXVLYDPHQW�D�OD�YLD�S~EOLFD´��TXH�HV�UHJHL[�SHU�DTXHVWD�RUGHQDQoD�ILVFDO��OHV�QRUPHV�GH�OD�
TXDO�V¶DMXVWHQ�DO�TXH�SUHYHX�O¶DUWLFOH����GH�O¶HVPHQWDGD�/OHL��������
�
$UWLFOH����)HW�LPSRVDEOH�
�
&RQVWLWXHL[�HO�IHW�LPSRVDEOH�G¶DTXHVWD�WD[D�OD�SUHVWDFLy�GHO�VHUYHL�GH�UHWLUDGD�GH�YHKLFOHV��HOV�
FRQGXFWRUV�R�SURSLHWDULV�GHOV�TXDOV��KDYHQW�HVWDW�DGYHUWLWV�SHU�PRELOLW]DU�ORV��QR�FRUUHJHL[LQ�
OD�GHILFLqQFLD�TXH�KD�PRWLYDW�OD�PHVXUD�L�OD�SHUPDQqQFLD�G¶XQ�YHKLFOH�DEDQGRQDW�R�HVWDFLRQDW�
DEXVLYDPHQW�D�OD�YLD�S~EOLFD��
�
$UWLFOH����2EOLJDFLy�GH�FRQWULEXLU�
�
/¶REOLJDFLy�GH�FRQWULEXLU�QHL[�SHU�O¶DSOLFDFLy�GH�O¶DUWLFOH�����GHO�&RGL�GH�OD�&LUFXODFLy�L�DIHFWD�
TXDOVHYRO�YHKLFOH�HO�FRQGXFWRU�R�SURSLHWDUL�GHO�TXDO��KDYHQW�HVWDW�DGYHUWLW�D�PRELOLW]DU�OR�SHU�
O¶DJHQW� GH� FLUFXODFLy�� QR� FRUUHJHL[� OD� GHILFLqQFLD� FDXVDQW�GH� O¶DGYHUWqQFLD� L� OD�SHUPDQqQFLD�
G¶XQ�YHKLFOH�DEDQGRQDW�DO�FDUUHU�SHO� IHW�GH�WUREDU�VH�HVWDFLRQDW�D� OD�YLD�S~EOLFD�GH�PDQHUD�
TXH�LPSHGHL[L�OD�FLUFXODFLy��OL�VLJQLILTXL�XQ�SHULOO�R�OD�GHVWRUEL�JUHXPHQW��
�
$UWLFOH����$FUHGLWDPHQW�
�
/D� WD[D� V¶DFUHGLWD� D� SDUWLU� GHO� PRPHQW� HQ� TXH� HV� SURFHGHL[� D� OD� UHWLUDGD� GHOV� YHKLFOHV�
DEDQGRQDWV�R�HVWDFLRQDWV�GH�PDQHUD�GHIHFWXRVD�R�DEXVLYD�D�OD�YLD�S~EOLFD��G¶DFRUG�DPE�HO�
TXH�SUHYHX�O¶DUWLFOH�DQWHULRU��
�
$UWLFOH����6XEMHFWH�SDVVLX�
�
(Q�VyQ�VXEMHFWHV�SDVVLXV�HOV�SURSLHWDULV�GHOV�YHKLFOHV�UHWLUDWV��TXH�HVWDQ�REOLJDWV�D�SDJDU�OHV�
WDULIHV� TXH� V¶DVVHQ\DOHQ�� DPE� LQGHSHQGqQFLD� GH� OD� PXOWD� TXH� FRUUHVSRQJXL�� VHJRQV� OD�
LQIUDFFLy�FRPHVD��
�
$UWLFOH����5HVSRQVDEOHV�
�
(V� FRQVLGHUDUDQ� UHVSRQVDEOHV� OHV� SHUVRQHV� ItVLTXHV� R� MXUtGLTXHV� D� TXq� HV� UHIHUHL[HQ� HOV�
DUWLFOHV��������L����GH�OD�/OHL�*HQHUDO�7ULEXWjULD��
�
$UWLFOH����7DULIHV�
�
/HV�WDULIHV�GLjULHV�TXH�V¶KDQ�G¶DSOLFDU�VyQ�OHV�VHJ�HQWV��
�

$��3HU�UHWLUDGD�L�WUDQVSRUW�GH�FDGD�YHKLFOH��
�
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(V�GHWHUPLQDUj� OD� TXRWD� DSOLFDEOH� HQ� IXQFLy� GH� O¶LPSRUW� IDFWXUDW� SHU� OD� SHUVRQD�
ItVLFD�R�MXUtGLFD�TXH�SUHVWL�HO�VHUYHL��
�
$TXHVWD�WDULID�V¶DSOLFDUj�SHU�FDGD�VHUYHL�HIHFWXDW��

�
%��3HU�GLSzVLW�L�FXVWzGLD�GHO�YHKLFOH�UHWLUDW��LPSRUW�GLD���
�

�� 0RWRFLFOHWHV�� FLFORPRWRUV�� YHKLFOHV� GH� WUHV� URGHV� L� DOWUHV�
YHKLFOHV�GH�FDUDFWHUtVWLTXHV�DQjORJXHV ���������������������������������������������������¼� �����SWHV��
��$XWRPzELOV�GH�WXULVPH��FDPLRQV�L�VLPLODUV ���������������������������������������������¼� �����SWHV��
��7RWD�PHQD�GH�YHKLFOHV�DPE�30$�VXSHULRU��
D�������.J� �����������������������������������������������������������������������������������������������¼� �������SWHV��
�

���$OV�HIHFWHV�G¶DSOLFDFLy�G¶DTXHVWHV�WDULIHV��HV�FRPSXWDUDQ�VHQFHUV��HQ�TXDOVHYRO�FDV��
HOV� GLHV� HQ� TXq� HV� GXJXL� D� WHUPH� OD� UHWLUDGD� GHO� YHKLFOH� L� OD� UHFXSHUDFLy� GHO� GLSzVLW�
PXQLFLSDO�SHO�VHX�SURSLHWDUL��
�
��� 1R� HV� FRQFHGLUj� FDS� H[HPSFLy� QL� ERQLILFDFLy� HQ� HO� VHX� SDJDPHQW� GH� OD� WD[D�
UHJXODGD�HQ�DTXHVWD�RUGHQDQoD��HVVHQW�OHV�WDULIHV�DSOLFDEOHV�SHU�GLHV�VHQFHUV��
�

$UWLFOH����1RUPHV�GH�JHVWLy�L�UHFDSWDFLy�
�
(O� SDJDPHQW� GH� OD� WD[D� V¶H[LJHL[� HQ� HO�PRPHQW� GH� OD� SUHVWDFLy� GHO� VHUYHL�� /¶LPSRUW� GH� OD�
PDWHL[D� HV� IDUj� HIHFWLX� DPE� O¶RILFLQD� PXQLFLSDO� FRUUHVSRQHQW� FRQWUD� HO� OOLXUDPHQW� G¶XQ�
FRPSURYDQW�TXH�GRQDUj�O¶$MXQWDPHQW��
�
$UWLFOH����
�
���1R�HV�WRUQDUj�DO�VHX�SURSLHWDUL�FDS�GHOV�YHKLFOHV�TXH�KDJLQ�HVWDW�REMHFWH�GH�UHWLUDGD�GH�OD�
YLD� S~EOLFD�� ILQV� TXH� QR� V¶KDJL� IHW� HIHFWLX� HO� SDJDPHQW� GH� OHV� WD[HV� DFUHGLWDGHV�� $TXHVW�
SDJDPHQW� QR� H[FORX� HO� GH� OHV� VDQFLRQV� GH� FLUFXODFLy� R� SROLFLD� XUEDQD� TXH� SRJXHVVLQ�
FRUUHVSRQGUH��
�
���/¶$MXQWDPHQW�SURFHGLUj�D�OD�YHQGD�HQ�S~EOLFD�VXEKDVWD�GHOV�YHKLFOHV�TXH�WLQJXLQ�GLSRVLWDWV�
HQ�HOV�UHFLQWHV�R�ORFDOV�HVWDEOHUWV�D�O¶HIHFWH�TXDQ��GHVSUpV�G¶KDYHU�VH�QRWLILFDW�IRUPDOPHQW�DOV�
VHXV�WLWXODUV� OD�FLUFXPVWjQFLD�GH�OD�UHWLUDGD�GHO�YHKLFOH� L�GHO�VHX�GLSzVLW��WUDQVFRUULQ�PpV�GH�
GRV�PHVRV�VHQVH�TXH�DTXHVWV�KDJLQ�LQVWDW�OD�UHVWLWXFLy�GHOV�YHKLFOHV��
�
4XDQ� HOV� WLWXODUV� GHOV� YHKLFOHV� GLSRVLWDW� IRVVLQ� GHVFRQHJXWV� R� QR� FRQHL[pV� HO� VHX� OORF� GH�
UHVLGqQFLD�� OD� TXDO� FRVD� LPSRVVLELOLWqV� OD� QRWLILFDFLy� SHUVRQDO�� DTXHVWD� HV� IDUj� SHU� HGLFWHV�
SXEOLFDWV��DPE�FjUUHF�DOV�WLWXODUV�GHOV�YHKLFOHV��HQ�HO�%XWOOHWt�2ILFLDO�GH�OD�3URYtQFLD�R�HQ�HO�GH�
O¶(VWDW�HQ�HO�FDV�GH�YHKLFOHV�PDWULFXODWV�IRUD�GH�OD�SURYtQFLD��
�
7UDQVFRUUHJXWV� GRV� DQ\V� GHV� GH� OD� GDWD� GH� SXEOLFDFLy� GH� O¶HGLFWH� FRUUHVSRQHQW�� HO� YHKLFOH�
VHUj� YHQXW� HQ� S~EOLFD� VXEKDVWD�� 6L� HV� SUHYHX� TXH� HO� YHKLFOH� QR� V¶KD� GH� SRGHU� FRQVHUYDU�
VHQVH�QRWDEOH�GHWHULRUDPHQW��R�TXH�HO�SUHX�GH�YHQGD�GLVPLQXLUj�FRQVLGHUDEOHPHQW��R�TXH�HO�
YDORU�DO�ILQDO�GHO�SHUtRGH�GH�FXVWzGLD�QR�SRGUj�FREULU�WRWHV�OHV�GHVSHVHV�RFDVLRQDGHV�SHU�OD�
UHWLUDGD�L�GLSzVLW��HV�SURFHGLUj�D�OD�VHYD�DOLHQDFLy��WDPEp�HQ�S~ELFD�VXEKDVWD��XQ�FRS�KDJLQ�
WUDQVFRUUHJXW�YXLW�GLHV�GHV�GH�OD�SXEOLFDFLy�GH�O¶HGLFWH�DO�%XWOOHWt�2ILFLDO�FRUUHVSRQHQW��
�
(O�SURGXFWH�GH�OD�YHQGD�GHOV�YHKLFOHV�V¶DSOLFDUj�DO�SDJDPHQW�GH�OD�WRWDOLWDW�GH�OHV�GHVSHVHV�
RFDVLRQDGHV� DPE� PRWLX� GH� OD� UHWLUDGD� L� GLSzVLW� GHOV� YHKLFOHV�� OD� TXDQWLWDW� VREUDQW� HV�
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GLSRVLWDUj�� GXUDQW� HO� WHUPLQL� G¶XQ� DQ\�� D� GLVSRVLFLy� GHO� WLWXODU� GHO� YHKLFOH�� 7UDQVFRUUHJXW�
DTXHVW�WHUPLQL��V¶DGMXGLFDUj�D�O¶$MXQWDPHQW��
�
$UWLFOH�����,QIUDFFLRQV�L�VDQFLRQV�
�
��� (OV� IXQFLRQDULV�PXQLFLSDOV� HQFDUUHJDWV� GHO� FREUDPHQW� D� OHV� RILFLQHV� FRUUHVSRQHQWV� VyQ�
UHVSRQVDEOHV� GH� OD� GHIUDXGDFLy� TXH� HV� SXJXL� SURGXLU� HQ� O¶H[SHGLFLy� GHOV� FRPSURYDQWV�
UHIHULWV��DPE�OD�SHQDOLW]DFLy�FRQVHT�HQW�G¶DFRUG�DPE�OHV�GLVSRVLFLRQV�OHJDOV�YLJHQWV��
�
���(Q�WRW�OR�UHODWLX�D�OD�TXDOLILFDFLy�G¶LQIUDFFLRQV�WULEXWjULHV��DL[t�FRP�GH�OHV�VDQFLRQV�TXH�D�OHV�
PDWHL[HV�FRUUHVSRQJXLQ�HQ�FDGD�FDV��V¶HVWDUj�DO�TXH�GLVSRVHQ�HOV�DUWLFOHV����L�VHJ�HQWV�GH�
OD�/OHL�*HQHUDO�7ULEXWjULD��
�
$UWLFOH�����([HPSFLRQV��UHGXFFLRQV�L�ERQLILFDFLRQV��
�
���1R�HV�SRGUDQ�FRQFHGLU�DOWUHV�UHGXFFLRQV��H[HPSFLRQV�R�ERQLILFDFLRQV��HQ�O¶DSOLFDFLy�GH�OD�
SUHVHQW�RUGHQDQoD��TXH�OHV�GHWHUPLQDGHV�D�OD�/OHL��������GH����GH�GHVHPEUH��UHJXODGRUD�GH�
OHV� +LVHQGHV� /RFDOV�� D� G¶DOWUHV� /OHLV� GH� 5qJLP� /RFDO�� R� HQ� OHV� /OHLV� GH� 3UHVVXSRVWRV�
*HQHUDOV�GH�O¶(VWDW��
�
���1R�REVWDQW�HO�TXH�SUHYHX�HO�SDUjJUDI�DQWHULRU��HV�SRGUDQ�FRQFHGLU�UHGXFFLRQV��H[HPSFLRQV�
R�ERQLILFDFLRQV�TXDQ��SHU�SDUW�GH�OD�SHUVRQD�LQWHUHVVDGD��HV�GHPRVWUL�WHQLU�QH�GUHW��SHU�D�OD�
TXDO�FRVD�V¶KDXUj�G¶DSRUWDU�OD�GLVSRVLFLy�QRUPDWLYD�TXH�DL[t�KR�DFUHGLWL��
�
',6326,&,Ï�$'',&,21$/��
�
(Q� WRW� DOOz� TXH� QR� V¶KDJL� SUHYLVW� HQ� DTXHVWD� RUGHQDQoD�� V¶HVWDUj� DO� TXH� SUHYHX� OD� /OHL�
��������� UHJXODGRUD� GH� OHV� +LVHQGHV� /RFDOV�� OD� /OHL� *HQHUDO� 7ULEXWjULD�� HO� 5HJODPHQW�
*HQHUDO� GH� 5HFDSWDFLy� L� DOWUHV� GLVSRVLFLRQV� QRUPDWLYHV�� UHJXODGRUHV� GH� OD� PDWqULD�� TXH�
VLJXLQ�DSOLFDEOHV��
�
',6326,&,Ï�),1$/�
�
$TXHVWD�RUGHQDQoD�ILVFDO�HQWUDUj�HQ�YLJRU�HO�GLD�GH�OD�VHYD�SXEOLFDFLy�HQ�HO�%XWOOHWt�2ILFLDO�GH�
OD�3URYtQFLD�L�FRPHQoDUj�D�UHJLU�D�SDUWLU�GHO�GLD�SULPHU�GH�JHQHU�GH�PLO�QRX�FHQWV�QRUDQWD��(O�
VHX�SHUtRGH�GH�YLJqQFLD�HV�PDQWLQGUj� ILQV�TXH�V¶HVGHYLQJXLQ� OD�VHYD�PRGLILFDFLy�R� OD�VHYD��
GHURJDFLy�H[SUHVVHV��
�
',/,*Ê1&,$�'¶$3529$&,Ï�
�
/D� SUHVHQW� RUGHQDQoD� ILVFDO�� DSURYDGD� SURYLVLRQDOPHQW� SHO� 3OH� G¶DTXHVW� $MXQWDPHQW� HQ�
VHVVLy�GHO�GLD����GH�QRYHPEUH�GH�������HV�FRQVLGHUD�GHILQLWLYDPHQW�DSURYDGD�SHU�QR�KDYHU�
VH�SUHVHQWDW�FDS�UHFODPDFLy�FRQWUD�OD�PDWHL[D��G¶DFRUG�DPE�HO�TXH�GLVSRVD�O¶DUWLFOH������GH�
OD�/OHL����������GH����GH�GHVHPEUH���UHJXODGRUD�GH�OHV�+LVHQGHV�/RFDOV��&HUWLILFR��


