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$FRUG�GHO�&RQVHOO�GHOV�,O�OWUHV��&ROÂOHJLV�G¶$GYRFDWV�GH�&DWDOXQ\D�GH��
���GH�QRYHPEUH�GH�������

�
/D�/OHL��������GH����GH�GHVHPEUH��GH�&ROÂOHJLV�3URIHVVLRQDOV��DWULEXHL[�DOV�&RQVHOOV�GH�&ROÂOHJLV�GH�
&DWDOXQ\D� GLYHUVHV� IXQFLRQV�� HQWUH� HOOHV� OD� GH� ©UHFROOLU� L� HODERUDU� OHV� QRUPHV� GHRQWROzJLTXHV�
FRPXQHV�D�OD�SURIHVVLy�UHVSHFWLYDª��DUW�����E���QRUPD�TXH�YH�UHSURGXwGD�HQ�HOV�(VWDWXWV�GHO�&RQVHOO�
GH�&ROÂOHJLV�G¶$GYRFDWV�GH�&DWDOXQ\D��DUW����%���
�
'HV�GH�OD�VHYD�FRQVWLWXFLy��HO�&RQVHOO�GH�&ROÂOHJLV�G¶$GYRFDWV�GH�&DWDOXQ\D�V¶KD�SUHRFXSDW�GH�IHU�
~V� GH� O¶HVPHQWDGD� IXQFLy�� )UXLW� G¶DTXHVWD� SUHRFXSDFLy� YD� pVVHU� HO� SODQWHMDPHQW� GH� OD� WHPjWLFD�
GHRQWROzJLFD� HQ� OHV� -RUQDGHV� GH� OHV� -XQWHV� GH� *RYHUQ� GHOV� ,OÂOXVWUHV� &ROÂOHJLV� G¶$GYRFDWV� GH�
&DWDOXQ\D��TXH�WLQJXHUHQ�OORF�D�%DUFHORQD�O¶DQ\������L�D�)LJXHUHV�O¶DQ\�VHJ�HQW��L�TXH�KDQ�HVWDW�OD�
EDVH�GH�OHV�1RUPHV�TXH�KD�DSURYDW�DUD�HO�&RQVHOO��
�
5HVSHFWH�GH�GLWHV�1RUPHV�FDO�WHQLU�SUHVHQW��
���4XH�IHQW�~V�GH�OD�GREOH�IXQFLy�TXH�Wp�DWULEXwGD�HQ�DTXHVWD�PDWqULD��HO�&RQVHOO�QR�V¶KD�OLPLWDW�D�
©UHFROOLUª� OHV� QRUPHV� GHRQWROzJLTXHV� SUHH[LVWHQWV�� VLQy� TXH�� DO� PDWHL[� WHPSV�� KD� SURFHGLW� D�
HODERUDU�QH�GH�QRYHV�L��PpV�TXH�UHV��FRPSOHWDU��GHVHQYROXSDU�L�DGDSWDU�DTXHOOHV�DOV�WHPSV�DFWXDOV��
���4XH� QR� KDQ� GH� SUHQGUH¶V� FRP� D� XQHV�1RUPHV� UtJLGHV� L� LQIOH[LEOHV�� VLQy� TXH� HOV�&ROÂOHJLV�� HQ�
DSOLFDU�OHV��OHV�KDQ�GH�FRQVLGHUDU�FRP�D�QRUPHV�RULHQWDGRUHV�L�LQVSLUDGRUHV�GH�OD�VHYD�FRQGXFWD�HQ�
PDWqULD�GHRQWROzJLFD�L�DWHQGUH¶V�PpV�D�O¶HVSHULW�TXH�OHV�LQVSLUD�TXH�D�OD�PDWHULDOLWDW�GHO�FRQWH[W��
��
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�
/¶$GYRFDW�L�HO�&ROÂOHJL��

/¶$GYRFDW�HVWj�REOLJDW�HQYHUV�HO�VHX�&ROÂOHJL�3URIHVVLRQDO��
D��$�FRPSOLU� HQ� WRW�PRPHQW� OD�QRUPDWLYD� FRQWLQJXGD� DOV�(VWDWXWV� GHO� VHX�&ROÂOHJL�� FRP�
WDPEp�D�OHV�FLUFXODUV�L�DOWUHV�GLVSRVLFLRQV�TXH�OD�-XQWD�*HQHUDO�L�OD�-XQWD�GH�*RYHUQ�DGRSWLQ�
GLQV�O¶jPELW�GH�OD�VHYD�FRPSHWqQFLD��
E��5HVSHFWDU�HOV�zUJDQV�GH�*RYHUQ��L�HOV�PHPEUHV�TXH�HOV�FRPSRVHQ��TXDQ�DFWXwQ�HQ�OOXU�
TXDOLWDW��(Q� WRW�FDV�KDXUj�G¶DWHQGUH�DPE�OD�Pj[LPD�GLOLJqQFLD�HOV�FRPXQLFDWV� L�FLWDFLRQV�
HPDQDWV�G¶DTXHOOV��HQ�O¶H[HUFLFL�GH�OOXUV�IXQFLRQV��
F�� &RQWULEXLU� D� OHV� FjUUHJXHV� FROÂOHJLDOV�� LÂKD� GH� VDWLVIHU� DPE� OD� Pj[LPD� GLOLJqQFLD� OHV�
TXRWHV�FROÂOHJLDOV�RUGLQjULHV�L�H[WUDRUGLQjULHV��DL[t�FRP�TXDOVHYRO�DOWUD�FjUUHJD�TXH�OL�KDJL�
HVWDW�LPSRVDGD��
G��$�FRPXQLFDU�DOV�&ROÂOHJL� WRWD�FLUFXPVWjQFLD�SHUVRQDO�GH�UHOOHYjQFLD��TXH�DIHFWL�DO� VHX�
HVWDW� SURIHVVLRQDO�� (Q� WRW� FDV�� FRPXQLFDUj� SHU� HVFULW� DO� &ROÂOHJL� OHV� DEVqQFLHV� TXH� HV�
SHUOORQJXLQ�SHU�PpV�GH�GRV�PHVRV��DL[t�FRP�HOV�FDVRV�G¶LQYDOLGHVD�SHUPDQHQW�L�SURYLVLRQDO�
R�HQIHUPHWDWV�TXH�HV�UHYHJL�HV�SHUOORQJDUDQ�XQ�WHPSV�LJXDO�R�VXSHULRU�D�DTXHOO��GHVLJQDQW�
XQ�DGYRFDW�TXH�UHJHQWL�HO�GHVSDW[�GXUDQW�OD�VHYD�DEVqQFLD��
H�� $� FRPXQLFDU� HO� GRPLFLOL� HQ� HO� TXDO� Wp� HVWDEOHUW� HO� VHX� GHVSDW[� SURIHVVLRQDO� R� HO� VHX�
GRPLFLOL�SDUWLFXODU��VL�QR�HO�Wp��FRP�WDPEp�HOV�FDQYLV�TXH�HV�SURGXHL[LQ��
$TXHVWD�FRPXQLFDFLy�KD�GH�IHU�VH�DPE�OD�Pj[LPD�XUJqQFLD��
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I��$�FRPXQLFDU�DO�&ROÂOHJL�WRWV�HOV�DFWHV�G¶LQWUXVLVPH�GHOV�TXDOV�WLQJXL�FRQHL[HPHQW��FRP�
WDPEp�HOV�FDVRV�G¶H[HUFLFL�LOÂOHJDO�WDQW�SHU�OD�QR�FROÂOHJLDFLy�FRP�SHU�WUREDU�VH�HO�GHQXQFLDW�
VXVSqV�R�LQKDELOLWDW��

�
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/¶$GYRFDW�L�HOV�7ULEXQDOV�
��Q��6yQ�GHXUHV�GH�O¶DGYRFDW�HQYHUV�HOV�7ULEXQDOV��
D��/¶HVWULFWD�FROÂODERUDFLy�DPE�O¶$GPLQLVWUDFLy�GH�-XVWtFLD�HQ�HO�FRPSOLPHQW�GHOV�ILQV�TXH�
OL�VLJXLQ�SURSLV��
E�� *XDUGDU� HO� GHJXW� UHVSHFWH� D� WRWHV� OHV� SHUVRQHV� TXH� SDUWLFLSHQ� D� O¶$GPLQLVWUDFLy� GH�
-XVWtFLD�L�H[LJLU�OD�UHFLSURFLWDW�HQ�DTXHVWD�FRUUHFFLy��
F��([LJLU�DOV�VHXV�FOLHQWV�HO�UHVSHFWH�L�HO�WUDFWH�FRUUHFWH�DPE�HOV�0DJLVWUDWV��-XWJHV�L�WRWHV�OHV�
DOWUHV�SHUVRQHV�TXH�LQWHUYHQHQ�HQ�O¶$GPLQLVWUDFLy�GH�-XVWtFLD��
G�� &RPSOLU� L� IHU� FRPSOLU� HO� SULQFLSL� GH� OHJDOLWDW�� jGKXF� D� FRVWD� GH� VDFULILFLV� L� GH�
FRQWUDWHPSV��
H�� &RPSRUWDU�VH� DPE� SUXGqQFLD�� OOHLDOWDW� L� YHUDFLWDW� HQ� OHV� VHYHV� GHFODUDFLRQV��
PDQLIHVWDFLRQV�L�HVFULWV��TXH�VHPSUH�KDQ�G¶pVVHU�UHVSHFWXRVRV�HQ�TXDQW�D�OD�IRUPD��
��U��eV�GHXUH�GH�O¶DGYRFDW�FRQWULEXLU�D�OD�GLOLJHQW�WUDPLWDFLy�GHOV�SURFHGLPHQWV�HQ�HOV�TXDOV�
LQWHUYp��DPE�HVWULFWD�REVHUYjQFLD�GHOV�WHUPLQLV�OHJDOV�SHUWLQHQWV��
��W�����(Q�HO�FXUV�GHOV�GHEDWV�GDYDQW�HOV�-XWMDWV�L�7ULEXQDOV��O¶DGYRFDW�KD�GH�FRQFLOLDU��HQ�WRW�
FDV��OD�GHIHQVD�GHOV�LQWHUHVVRV�TXH�OL�KDQ�HVWDW�FRQILDWV�DPE�O¶DEVROXWD�FRUUHFFLy�SHU�OD�SDUW�
FRQWUjULD�L�HO�VHX�DGYRFDW��HYLWDQW�WRWD�DOÂOXVLy�SHUVRQDO�HQYHUV�DTXHVW�~OWLP��
���(Q�OHV�YLVWHV�L�HQ�OHV�DOWUHV�DFWXDFLRQV�MXGLFLDOV��V¶DEVWLQGUj�GH�IHU�FDS�VHQ\DO�RVWHQVLEOH��
DSURYDQW�R�GHVDSURYDQW�O¶DFWXDFLy�GH�OHV�SHUVRQHV�TXH�KL�LQWHUYLQJXLQ�
��� 6L� O¶DGYRFDW� FRQVLGHUD� TXH� O¶$XWRULWDW�� 7ULEXQDO� R� -XWMDW� OLPLWD� OD� LQGHSHQGqQFLD� R� OD�
OOLEHUWDW�QHFHVVjULD�SHO�FRPSOLPHQW�GHOV�VHXV�GHXUHV�SURIHVVLRQDOV�R�TXH�QR�VH�OL�JXDUGD�OD�
FRQVLGHUDFLy�GHJXGD�DO�SUHVWLJL�GH�OD�VHYD�SURIHVVLy��SRGUj�IHU�KR�FRQVWDU�DL[t�GDYDQW�GHO�
-XWMDW�R�7ULEXQDO�L�GRQDU�QH�FRPSWH�D�OD�-XQWD�GH�*RYHUQ��
���/¶$GYRFDW� Wp�GUHW�D� OD�SOHQD� OOLEHUWDW�GH� OD�GHIHQVD��VHQVH�DOWUD� OLPLWDFLy�TXH� OHV�/OHLV�
SHQDOV�L�OHV�QRUPHV�GHRQWROzJLTXHV��
��q�����/¶$GYRFDW�KD�GH�SRVDU�HVSHFLDO�LQWHUqV�HQ�O¶DFRPSOLPHQW�GHOV�KRUDULV�HVWDEOHUWV�DOV�
VHQ\DODPHQWV�L�GLOLJqQFLHV�MXGLFLDOV��L�H[LJLU�HO�VHX�DFRPSOLPHQW�SHU�SDUW�GHOV�IXQFLRQDULV�
GH�O¶$GPLQLVWUDFLy�GH�-XVWtFLD��
���/¶$GYRFDW� FRQFRUUHQW� GDYDQW� G¶XQ� -XWMDW� R�7ULEXQDO� SHU� D� O¶H[HUFLFL� GHOV� VHXV� GHXUHV�
SURIHVVLRQDOV��QR�Wp�REOLJDFLy�G¶HVSHUDU�PpV�GH�PLWMD�KRUD�O¶LQLFL�GH�O¶DFWH�MXGLFLDO��3DVVDW�
DTXHVW�WHPSV�SRGUj�GHPDQDU�OD�VXVSHQVLy�GH�O¶DFWH��PLWMDQoDQW�FRPSDUHL[HQoD�R�SHU�HVFULW��
��� 6L� D� O¶KRUD� IL[DGD� SHU� D� FRPHQoDU� TXDOVHYRO� VHQ\DODPHQW� R� GLOLJqQFLD� MXGLFLDO�� QR� HV�
SUHVHQWpV�XQ�GHOV�DGYRFDWV�TXH�KL�KDQ�G¶LQWHUYHQLU��R�DVVLVWLU�HOV�VHXV�FOLHQWV��HOV�DGYRFDWV�
SUHVHQWV� KDXUDQ� G¶HVSHUDU� SHU� FRPHQoDU� O¶DFWH� XQ� WHPSV� SUXGHQFLDO� GH� FRUWHVLD�� VL�
O¶$XWRULWDW�-XGLFLDO�KR�SHUPHW��
��� /¶$GYRFDW� TXH�� SHU� TXDOVHYRO� FLUFXPVWjQFLD�� QR� SRW� R� KD� GHFLGLW� QR� FRQFyUUHU� D� XQD�
GLOLJqQFLD� MXGLFLDO�� KD� GH� FRPXQLFDU�KR� DPE� OD� GHJXGD� DQWHODFLy� D� PpV� GHO� -XWMDW� R�
7ULEXQDO�� VL� IRV� DGLHQW�� D� O¶DGYRFDW� R� DGYRFDWV� FRQWUDULV�� SHU� HYLWDU�ORV� HVSHUHV�
LQQHFHVVjULHV��'H�OD�PDWHL[D�PDQHUD�KD�GH�SURFHGLU�TXDQ�OL�FRQVWL�OD�LQDVVLVWqQFLD�GHOV�VHXV�
SDWURFLQDWV��
�
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�q��eV�REOLJDFLy�GH�O¶DGYRFDW�SRVDU�HQ�FRQHL[HPHQW�GH�OD�-XQWD�GH�*RYHUQ�OHV�FRQGXFWHV��
WDQW� GHOV� DGYRFDWV� FRP� GHOV� PHPEUHV� GH� O¶$GPLQLVWUDFLy� 3~EOLFD� L� GH� -XVWtFLD�� TXH�
LQIULQJHL[LQ�OHV�QRUPHV��
�

&$3Ë72/�7(5&(5�
5HODFLRQV�HQWUH�FROÂOHJLDWV�

��q�����4XDQ�GRV�R�PpV�DGYRFDWV�V¶KDJLQ�GH�UHXQLU�SHU�WUDFWDU�G¶XQ�DVVXPSWH��VHUj�OORF�GH�
UHXQLy�HO�GHVSDW[�GH�O¶DGYRFDW�PpV�DQWLF��OOHYDW�TXH�DTXHVW��SHU�OHV�UDRQV�TXH�VLJXLQ��GHFOLQL�
H[SUHVVDPHQW�DTXHVW�RIHULPHQW��
���/D�QRUPD�VHUj�G¶DFRPSOLPHQW�HQFDUD�TXH�XQ�R�PpV�G¶XQ�GHOV�DGYRFDWV�SUHVWLQ�HOV�VHXV�
VHUYHLV�SURIHVVLRQDOV�D�HPSUHVHV��HQWLWDWV�EDQFjULHV�R�G¶HVWDOYL��
���/HV�-XQWHV�D�FHOHEUDU�HQWUH�HOV�DGYRFDWV�L�HOV�FOLHQWV�UHVSHFWLXV�HV�SURFXUDUj�IHU�OHV�HQ�XQ�
OORF�TXH�QR�VXSRVL�XQD�VLWXDFLy�GH�SULYLOHJL�G¶XQV�HQ�GHWULPHQW�GHOV�DOWUHV��(Q� WRW�FDV�HV�
UHFRPDQDUj�OD�XWLOLW]DFLy�GH�GHSHQGqQFLHV�GHOV�&ROÂOHJLV�G¶$GYRFDWV�FRP�D�OORF�GH�UHXQLy��L�
VL�QR�HQ�Wp��HQ�XQ�OORF�DSURSLDW��
��q��/¶$GYRFDW�KD�GH�UHEUH�VHPSUH�DO�FRPSDQ\�TXH�HO�YLVLWL�DO�VHX�GHVSDW[�DPE�OD�Pj[LPD�
XUJqQFLD� L� FHOHULWDW� SDVVDQW� SHU�GDYDQW� GH� TXDOVHYRO� DOWUD�SHUVRQD�� VLJXL� R�QR� FOLHQW�� TXH�
HVWLJXL�HVSHUDQW�pVVHU�UHEXW�DO�GHVSDW[��(Q�FDVRV�G¶LPSRVVLELOLWDW�G¶DWHQFLy�LPPHGLDWD�SHU�
HVWDU� HQ� XQD� DOWUD� UHXQLy� R� YLVLWD�� O¶LQWHUURPSUj� XQ� PRPHQW� SHU� VDOXGDU� DO� FRPSDQ\� L�
H[FXVDU�VH�SHU�O¶HVWRQD�TXH�HO�IDFL�HVSHUDU��
��q��/¶$GYRFDW�KD�G¶DWHQGUH�DPE�OD�Pj[LPD�XUJqQFLD�L�UDSLGHVD�OHV�FRPXQLFDFLRQV�HVFULWHV�
R�WHOHIzQLTXHV�G¶DOWUHV�DGYRFDWV��(V�FRQVLGHUD�GHVDWHQFLy�HO�QR�FRQWHVWDU�FDUWHV�L�QR�DWHQGUH�
OHV�WUXFDGHV�WHOHIzQLTXHV��
���q�� /¶$GYRFDW� TXH� HVWLJXL� QHJRFLDQW� DPE� XQ� FRPSDQ\� XQD� WUDQVDFFLy� R� VROXFLy�
H[WUDMXGLFLDO�G¶XQ�DVVXPSWH�YLQGUj�REOLJDW�D�QRWLILFDU�OL�OD�FHVVDFLy�R�LQWHUUXSFLy�G¶DTXHVWHV�
SUqYLDPHQW�D�SUHVHQWDU�UHFODPDFLy�MXGLFLDO��$TXHVWD�QRUPD�pV�G¶REOLJDW�FRPSOLPHQW��ILQV�L�
WRW�TXDQ�HV�WUDFWL�GH�WHUPLQLV�GH�FDGXFLWDW�R�GH�SUHVFULSFLy�G¶XQD�DFFLy��
���q�� ��� /¶$GYRFDW� KD� GH� SURFXUDU� VHPSUH� UHVROGUH� H[WUDMXGLFLDOPHQW�� QR� VROV� OHV� VHYHV�
UHFODPDFLRQV�G¶KRQRUDULV��VLQy�WDPEp�OHV�UHFODPDFLRQV�G¶KRQRUDULV�G¶DOWUHV�FRPSDQ\V��(Q�
IXQFLy�G¶DL[z�HVJRWDUj�WRWHV�OHV�SRVVLELOLWDWV�G¶XQ�DUUDQMDPHQW�H[WUDMXGLFLDO�VDWLVIDFWRUL�L��GH�
QR�DFRQVHJXLU�KR��LQVLVWLUj�HQ�O¶DUELWUDWJH�GHOV�&ROÂOHJLV�G¶$GYRFDWV��
��� 1R� pV� FRQGXFWD� DFFHSWDEOH� OD� LPSXJQDFLy� GHOV� KRQRUDULV� G¶XQ� FRPSDQ\� DPE� OD� VROD�
ILQDOLWDW�GH�UHWDUGDU�O¶DVVXPSWH��
���6yQ�UHSURYDEOHV�TXDOVHYRO�FRPHQWDUL�UHVSHFWH�GHOV�KRQRUDULV�R�FRQGLFLRQV�HFRQzPLTXHV�
HQ�OHV�TXH�XQ�DOWUH�FRPSDQ\�SRUWL�XQ�DVVXPSWH�� L� OD�SURSRVWD�R�FRPHQWDUL�GHO� IHW�TXH�XQ�
PDWHL[�KDXULD�SRUWDW�R�SRUWDULD�O¶DVVXPSWH�DPE�PLOORUV�FRQGLFLRQV�HFRQzPLTXHV��
���q�����/¶$GYRFDW�QR�KD�G¶DFFHSWDU�PDL�XQ�DVVXPSWH�SHU�OD�UHVROXFLy�GHO�TXDO�QR�HVWLJXL�
FDSDFLWDW�HQ�IXQFLy�GHOV�VHXV�FRQHL[HPHQWV�R�HVSHFLDOLWDW�SURIHVVLRQDO��R�TXH�WRW�KL�HVWDQW�
KR�QR�SXJXL�DWHQGUH¶O�GHJXGDPHQW�SHU�WHQLU�FRPSURPHVD�OD�UHVROXFLy�G¶DOWUHV�DIHUV�XUJHQWV��
��� /¶$GYRFDW� TXH� HV� FRPSURPHWL� D� DMXGDU� D� XQ� FRPSDQ\� HVWUDQJHU� WLQGUj� VHPSUH� HQ�
FRPSWH�TXH�HO�FRPSDQ\�KD�GH�GHSHQGUH�G¶HOO�HQ�XQD�SURSRUFLy�PROW�VXSHULRU�GH�TXDQ�HV�
WUDFWD�G¶DGYRFDWV�G¶XQ�PDWHL[�(VWDW��3HU�WDQW��OD�VHYD�UHVSRQVDELOLWDW�pV�PROW�PpV�JUDQ�WDQW�D�
O¶DVVHVVRUDU�FRP�D�O¶DFWXDU�HQ�O¶DVVXPSWH��
�
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��q�� /¶$GYRFDW�� HQ� OHV� FRPXQLFDFLRQV� RUDOV� L� HVFULWHV� DPE� O¶DGYRFDW� FRQWUDUL�� QR�
FRPSURPHWUj� HO� VHX� SURSL� FOLHQW� HQ� FRPHQWDULV� R� PDQLIHVWDFLRQV� TXH� SXJXLQ� FDXVDU�
GHVSUHVWLJL�R�OHVLy�GLUHFWD�R�LQGLUHFWD�GHO�FOLHQW��
�
��q��/¶$GYRFDW�PDL�QR�IDUj�YDOHU�OHV�PDQLIHVWDFLRQV�TXH��UHVSHFWH�O¶DVVXPSWH�HQ�FRQFUHW��
HQ� GHWHUPLQDWV�PRPHQWV�� OL� KDJL� SRJXW� HIHFWXDU� O¶DGYRFDW� FRQWUDUL�� OOHYDW� TXH� KDJL� HVWDW�
SUHFLVDPHQW�DXWRULW]DW�SHU�OD�-XQWD�GH�*RYHUQ�GHO�&ROÂOHJL��
���q��/¶$GYRFDW�TXH�SUHWHQJXL�H[HUFLWDU�XQD�DFFLy�SHQDO�HQ�QRP�SURSL�R�FRP�DGYRFDW�G¶XQ�
FOLHQW��FRQWUD�XQ�DOWUH�FRPSDQ\��KDXUj�GH�FRPXQLFDU�KR�SUqYLDPHQW�DO�'HJj��
&DOGUj�VHJXLU�HO�PDWHL[�SURFHGLPHQW�HQ�FDV�GH�UHFODPDFLy�FLYLO��GHULYDGD�G¶XQD�DFWXDFLy�
SURIHVVLRQDO�GH�O¶$GYRFDW��
���q��7DQW�HQ�HOV�HVFULWV� MXGLFLDOV�FRP�HQ�HOV� LQIRUPHV�RUDOV�GDYDQW�HOV�7ULEXQDOV� L�HQ� OHV�
FRPXQLFDFLRQV� HVFULWHV� L� RUDOV� DPE� HO� VHX� FOLHQW� O¶DGYRFDW� PDQWLQGUj� HO� PpV� DEVROXW�
UHVSHFWH�SHO�FRPSDQ\�GH�OD�SDUW�FRQWUjULD�HYLWDQW�TXDOVHYRO�DOÂOXVLy�SHUVRQDO��
���q�� /¶$GYRFDW� QR�SRW� GRQDU� VXSRUW� D� DFFLRQV� GH� YLROqQFLD�PRUDO� R� GH� IRUoD� FRQWUD� HOV�
DGYRFDWV�GHIHQVRUV�G¶DOWUHV�LQWHUHVVRV�QL�SRW�IRPHQWDU�ORV��+D�G¶H[LJLU�GHOV�VHXV�GHIHQVDWV�
HO�UHVSHFWH�D�OD�LQGHSHQGqQFLD�L�D�OD�OOLEHUWDW�GH�O¶DGYRFDW�FRQWUDUL�DPE�O¶DMXGD�GH�PLWMDQV�
OHJtWLPV�VL�OD�SHUWRUEDFLy�SURFHGHL[�GHOV�VHXV�FOLHQWV��
���q�����/¶$GYRFDW�PDL�QR�SRW�SURFHGLU�D�OD�FDSWDFLy�GHVOOHLDO�GH�FOLHQWHOD��
���6yQ�DFWHV�GH�FDSWDFLy�GHVOOHLDO�GH�FOLHQWHOD��
D��8WLOLW]DU�SURFHGLPHQWV�SXEOLFLWDULV�GLUHFWHV�R�LQGLUHFWHV�WDQW�VL�pV�D�LQLFLDWLYD�SUzSLD�FRP�
DFFHSWDQW�RIHUWHV�GH�WHUFHUHV�SHUVRQHV��
E��2IHULU�HOV�VHXV�VHUYHLV�SURIHVVLRQDOV�GLULJLQW�VH�DOV�FOLHQWV�SHU�PLWMj�GH�FLUFXODUV�FDUWHV�R�
DOWUHV�IRUPHV�RUDOV�HVFULWHV�R�JUjILTXHV��
F��(QFDUUHJDU�D� WHUFHUHV�SHUVRQHV� O¶REWHQFLy�GH�FOLHQWHOD� WDQW�VL� OD�VHYD� WDVFD�pV�UHWULEXwD�
FRP�VL�QR�KR�pV�L�HQ�HVSHFLDO�DGPHWUH�FOLHQWV�SHO�PLWMj�YXOJDUPHQW�FRQHJXW�SHU�©JDQ[RVª��
G�� 3HUFHEUH� GH� PDQHUD� VLVWHPjWLFD� KRQRUDULV� LQIHULRUV� D� DTXHOOV� TXH� FRP� D� PtQLPV� R�
RULHQWDGRUV�KDJL�IL[DW�HO�VHX�&ROÂOHJL��
H��(OV�DOWUHV�DFWHV�DQjOHJV��

�
&$3Ë72/�48$57�
'H�OD�SXEOLFLWDW�

���q�����eV�SURKLELGD�D�O¶DGYRFDW�TXDOVHYXOOD�DFWLYLWDW�SXEOLFLWjULD�HQFDPLQDGD�D�O¶REWHQFLy�
GH�FOLHQWHOD�HQ�IRUPD�GLUHFWD�R�LQGLUHFWD��
��� 7DPEp� KR� pV� GH� GRQDU� HO� VHX� FRQVHQWLPHQW� H[SUpV� R� WjFLW� D� TXDOVHYXOOD� IRUPD� GH�
SXEOLFLWDW�TXH�OL�VLJXL�RIHUWD��
���/D�SURKLELFLy�HV�UHIHUHL[�WDQW�D�OD�SXEOLFLWDW�RUDO�FRP�D�O¶HVFULWD�L�JUjILFD�HQ�TXDOVHYRO�GH�
OHV� VHYHV� IRUPHV� L� SURFHGLPHQWV� L� WDPEp�� D� OD� TXH� WLQJXL� OORF� PLWMDQoDQW� HPLVVLRQV�
UDGLRIzQLTXHV�R�WHOHYLVLYHV��
���q��(OV�DGYRFDWV�TXH�SUHVWLQ�HOV�VHXV�VHUYHLV�HQ� IRUPD�GLUHFWD��SHUPDQHQW�R�RFDVLRQDO�D�
HPSUHVHV� GH� VHUYHLV� R� G¶DVVHVVRUDPHQW�� KDXUDQ� G¶H[LJLU� TXH� DTXHVWHV� V¶DEVWLQJXLQ�
G¶HIHFWXDU�TXDOVHYXOOD�FODVVH�GH�SXEOLFLWDW��VREUH�SUHVWDFLRQV�GH�VHUYHLV�MXUtGLFV��
�

&$3Ë72/�&,148Ê�
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'H�OD�9qQLD�
���q�� ��� /¶$GYRFDW� SRGUj� HQFDUUHJDU�VH� GH� OD� GLUHFFLy� G¶XQ� DVVXPSWH� SURIHVVLRQDO�
HQFRPDQDW�D�XQ�DOWUH�FRPSDQ\�SHUz�KDXUj�G¶REWHQLU�SUqYLDPHQW�OD�9qQLD��(V�UHFRPDQD�GH�
GHPDQDU�OD�L�DWRUJDU�OD�DPE�OD�Pj[LPD�XUJqQFLD�L�SHU�HVFULW��
��� /¶$GYRFDW� UHTXHULW� WDQ� VROV� SRGUj� GHQHJDU�OD� TXDQ� QR� KDJL� UHEXW� O¶LPSRUW� GHOV� VHXV�
KRQRUDULV� L� VL� OD� GHQHJD� KDXUj� GH� VROÂOLFLWDU�VH� GH� OD� -XQWD� GH� *RYHUQ� OD� TXDO� KDXUj� GH�
FRQFHGLU�OD� VHQVH� PpV� UHTXLVLW� XQ� FRS� FRPSURYDW� TXH� KD� WLQJXW� OORF� HO� SDJDPHQW� GHOV�
KRQRUDULV��
���(Q�HOV�DOWUHV�FDVRV�GH�GHQHJDFLy�GH�OD�9qQLD�HO�VROÂOLFLWDQW�SRGUj�GHPDQDU�OD�D�OD�-XQWD�GH�
*RYHUQ� GHO� &ROÂOHJL� L� DTXHVW� OD� FRQFHGLUj� VL� HO� SHWLFLRQDUL� DFRPSOHL[� HOV� WUHV� UHTXLVLWV�
VHJ�HQWV��
D��4XH�VH�VRWPHWL�OD�UHJXODFLy�GHOV�KRQRUDULV�SHU�SDUW�GH�OD�-XQWD�GH�*RYHUQ�PLWMDQoDQW�OD�
UHVROXFLy�GHFLVzULD�DUELWUDO�TXH�HVWDEOHL[LQ�HOV�(VWDWXWV�GHOV�UHVSHFWLXV�&ROÂOHJLV��
E��4XH�FRQVLJQL�D�OD�6HFUHWDULD�GHO�&ROÂOHJL�OD�TXDQWLWDW�TXH�IL[L�OD�-XQWD�GH�*RYHUQ��
F��8QD� YHJDGD� UHVROW� O¶DUELWUDWJH�� HV� GHVWLQDUj� OD� TXDQWLWDW� FRQVLJQDGD� DO� SDJDPHQW� GHOV�
KRQRUDULV�IL[DWV��L�G¶pVVHU�O¶LPSRUW�G¶DTXHVW�VXSHULRU�D�OD�TXDQWLWDW�FRQVLJQDGD��O¶REOLJDW�DO�
SDJDPHQW�KDXUj�GH�IHU�HIHFWLYD�OD�GLIHUqQFLD��
'H�QR�IHU�KR�DL[t��GLQV�HO�WHUPLQL�TXH�IL[L�OD�-XQWD�GH�*RYHUQ��TXHGDUj�VHQVH�HIHFWH�OD�YqQLD�
FRQFHGLGD� L��FRQVHT�HQWPHQW��KDXUj�GH�FHVVDU�HQ� OD�GHIHQVD�GH� O¶LQWHUHVVDW� O¶DGYRFDW�TXH�
O¶KDJL�DVVXPLGD��
���q�� /¶$GYRFDW� UHTXHULW� SRGUj� FRQGLFLRQDU� OD� YqQLD� D� TXq� HQ� GHWHUPLQDW� WHUPLQL� VH� OL�
SDJXLQ�HOV�KRQRUDULV�R�OL�VLJXLQ�RIHUWHV�JDUDQWLHV�VXILFLHQWV�GHO�SDJDPHQW��'H�QR�IHU�KR�DL[t��
TXHGDUj� VHQVH� HIHFWH� OD� YqQLD� FRQFHGLGD� L� KDXUj� GH� FHVVDU� HQ� OD� GHIHQVD� GH� O¶LQWHUHVVDW�
O¶DGYRFDW�TXH�O¶KDJL�DVVXPLGD��
���q��(Q�FDVRV�G¶XUJqQFLD�R�TXH�G¶DOWUHV�UDRQV�KR�DFRQVHOOLQ��HO�'HJj�R�OD�-XQWD�GH�*RYHUQ�
SRGUDQ�DXWRULW]DU�OD�LQWHUYHQFLy�G¶XQ�QRX�DGYRFDW�HQ�OHV�FRQGLFLRQV�TXH�GHWHUPLQLQ��

�
�

&$3Ë72/�6,6Ê�
/¶$GYRFDW�L�HO�FOLHQW�SURSL�

���q��/¶$GYRFDW�Wp�O¶REOLJDFLy�GH�GXU�D�WHUPH�L�HQ�OD�VHYD�WRWDOLWDW�OD�GHIHQVD�GHOV�LQWHUHVVRV�
TXH�OL�KDQ�HVWDW�FRQILDWV��3HU�DTXHVW�PRWLX��PDQWLQGUj�HQ�WRW�PRPHQW�LQIRUPDW�DO�FOLHQW��
���q�����(O�WUDFWH�DPE�HO�FOLHQW�KDXUj�G¶pVVHU�GLUHFWH��OOHYDW�TXH�DTXHVW�KDJL�GHVLJQDW�D�XQD�
DOWUD�SHUVRQD�R�JUXS�GH�SHUVRQHV�SHU�D�DTXHVWD� IXQFLy��(Q�HO�FDV�GH�SHUVRQHV� MXUtGLTXHV��
O¶DGYRFDW�KDXUj�GH�VDEHU�GHV�GH�O¶LQLFL�GH�OD�VHYD�UHODFLy�SURIHVVLRQDO�TXLQD�pV�OD�SHUVRQD�R�
SHUVRQHV�TXH�SRGUDQ�SDUWLFLSDU�HQ�HO�SURFpV�GHFLVRUL��
���/¶DVVHVVRUDPHQW�G¶XQD�SHUVRQD�MXUtGLFD�QR�V¶HVWpQ�D�O¶DVVHVVRUDPHQW�SDUWLFXODU�GHOV�VHXV�
OHJDOV�UHSUHVHQWDQWV�L�R�HPSOHDWV��
���q�� /¶DGYRFDW� TXH� UHQXQFLw� D� OD� GLUHFFLy� OOHWUDGD� G¶XQ� DVVXPSWH� KDXUj� G¶H[HFXWDU� WRWV�
DTXHOOV�DFWHV�QHFHVVDULV�SHU�HYLWDU�OD�SqUGXD�GH�GUHWV�DEDQV�GHO�FHVVDPHQW��
���q��/¶DGYRFDW�KDXUj�GH�SRVDU�HQ�FRQHL[HPHQW�GHO�FOLHQW�OD�VHYD�UDRQDGD�RSLQLy�VREUH�HO�
UHVXOWDW� QRUPDOPHQW� SUHYLVLEOH� GH� OOXU� DFWXDFLy�� L� VHPSUH� TXH� VLJXL� SRVVLEOH� HO� VHX� FRVW�
DSUR[LPDW��(Q�TXDOVHYRO�FDV��KDXUj�G¶LQIRUPDU�G¶LPPHGLDW�VL�DO� VHX�FULWHUL�HO�FRVW�SHU�DO�
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FOLHQW�pV�R�SRW�pVVHU�GHVSURSRUFLRQDW�DPE�UHVSHFWH�DO�UHVXOWDW�TXH�SUHYLVLEOHPHQW�HV�SXJXL�
REWHQLU��
���q�����/¶DGYRFDW�QR�SRW�DFFHSWDU�OD�GHIHQVD�G¶LQWHUHVVRV�HQ�OLWLJL�R�FRQWUDSRVDWV�DPE�DOWUHV�
TXH� HVWLJXL� GHIHQVDQW�� (Q� FDV� GH� GXEWH�� HV� UHFRPDQD� TXH� O¶DGYRFDW� FRQVXOWL� DPE� HO� VHX�
FOLHQW��VREUH�O¶DFFHSWDFLy�R�QR�GH�OD�GHIHQVD�G¶LQWHUHVVRV�SRWHQFLDOPHQW�FRQWUDSRVDWV��
���'H� WRWHV�PDQHUHV�� O¶DGYRFDW� SRW� DFWXDU� D� LQWHUqV� GH� WRWHV� OHV� SDUWV� HQ� OD� SUHSDUDFLy� L�
UHGDFFLy�GH�GRFXPHQWV�GH�QDWXUDOHVD�FRQWUDFWXDO�� VL�Ep��HQ�DTXHVW�FDV��HV� WURED�REOLJDW�D�
PDQWHQLU�XQD�HVWULFWD�REMHFWLYLWDW��
���q�� /¶DGYRFDW� Wp� O¶REOLJDFLy� G¶LQIRUPDU� FRPSOLGDPHQW� DO� VHX� FOLHQW� GH� WRWHV� DTXHOOHV�
VLWXDFLRQV�TXH�SXJXLQ�DIHFWDU�OD�VHYD�LQGHSHQGqQFLD��FRP�VyQ�UHODFLRQV�IDPLOLDUV��G¶DPLVWDW�
L�ILQDQFHUHV�DPE�OD�SDUW�FRQWUjULD�R�DPE�HOV�VHXV�UHSUHVHQWDQWV��
���q�����eV�GHVDFRQVHOODEOH�O¶DFFHSWDU�HQFjUUHFV�SURIHVVLRQDOV�TXH�LPSOLTXLQ�DFWXDFLRQV�HQ�
FRQWUD�G¶XQ�H[�FOLHQW��
3RGUDQ�DFFHSWDU�VH�GHVSUpV�G¶KDYHU�WUDQVFRUUHJXW�XQ�WHPSV�UDRQDEOH��L�TXDQ�O¶DGYRFDW�QR�
SXJXL� HQ� FDS� PRPHQW� YHXUH¶V� HQ� VLWXDFLy� G¶XWLOLW]DU� LQIRUPDFLy� GH� OD� TXH� HQ� YD� WHQLU�
FRQHL[HPHQW�DUUDQ�GH�OD�VHYD�DQWHULRU�YLQFXODFLy�SURIHVVLRQDO�L�GLUHFWDPHQW�GHO�VHX�DQWHULRU�
FOLHQW��
���(Q�FDV�GH�FRQIOLFWH�G¶LQWHUHVVRV�HQWUH�GRV�FOLHQWV�GHO�PDWHL[�DGYRFDW�� pV� UHFRPDQDEOH�
UHQXQFLDU�D�OD�GHIHQVD�G¶DPEGyV��
��� 0DOJUDW� DL[z�� SRGUj� DFFHSWDU� O¶DGYRFDW� OD� GHIHQVD� G¶DTXHOO� HQ� HO� TXDO� FRQFRUULQ� HOV�
UHTXLVLWV�GHO�SDUjJUDI����L�HQ�FDV�GH�GRQDU�VH�DTXHVWHV�FLUFXPVWjQFLHV�HQ�WRWV�GRV�HV�SRGUj�
GRQDU�SUHIHUqQFLD�D�DTXHOO�TXH�SRUWL�PpV�WHPSV�GH�YLQFXODFLy�SURIHVVLRQDO�DPE�O¶DGYRFDW��
���q��/¶DGYRFDW�QR�SRGUj� UHWHQLU� HOV�GRFXPHQWV�SURSLHWDW�GHO� FOLHQW�DPE�HO�SUHWH[W�GH�QR�
KDYHU�FREUDW�HOV�VHXV�KRQRUDULV��

�
&$3Ë72/�6(7Ê�

/¶DGYRFDW�L�OD�SDUW�FRQWUjULD�
���q��/¶DGYRFDW�V¶KD�G¶DEVWHQLU�GH�TXDOVHYRO�UHODFLy�DPE�OD�SDUW�FRQWUjULD�TXDQ�OL�FRQVWL�TXH�
pV�GLULJLGD�SHU�XQ�DOWUH�DGYRFDW��/D�UHODFLy�HV�PDQWLQGUj�VHPSUH�DPE�DTXHVW��
���q��6yQ�REOLJDFLRQV�GH�O¶DGYRFDW�HQYHUV�OD�SDUW�FRQWUjULD�HO� WUDFWH�FRQVLGHUDW� L�FRUWqV�HQ�
FDGD�DVVXPSWH�L�O¶DEVWHQFLy�GH�TXDOVHYRO�DFWH�TXH�VXSRVL�R�SXJXL�VXSRVDU�XQD�OHVLy�LQMXVWD��
���q��4XDQ�OD�SDUW�FRQWUjULD�QR�GLVSRVL�G¶DGYRFDW�TXH�O¶DVVHVVRUL��HV�WLQGUj�OD�Pj[LPD�FXUD�
HQ�HOV�WUDFWHV�L�SURSRVWHV�TXH�VH�OL�IDFLQ�D�IL�G¶HYLWDU�HOV�DEXVRV�TXH�SHU�DTXHVW�IHW�HV�SRGULHQ�
SURGXLU��(Q�WRW�FDV�VH�OL�UHFRPDQDUj�TXH�FHUTXL�XQ�DGYRFDW�TXH�O¶DVVHVVRUL�HQ�OD�UHVROXFLy�
GH�O¶DVVXPSWH��
�

�
&$3Ë72/�98,7Ê�

'HO�VHFUHW�SURIHVVLRQDO�
���q�����(O�VHFUHW�SURIHVVLRQDO�pV�XQ�GUHW�L�XQ�GHXUH�GH�O¶DGYRFDW�L�FRPSRUWD��
D��(O�GUHW�L�O¶REOLJDFLy�GH�QR�UHYHODU�FDS�IHW�QL�GH�GRQDU�D�FRQqL[HU�FDS�GRFXPHQW�TXH�DIHFWL�
HO�VHX�FOLHQW�L�GHOV�TXDOV�KD�WLQJXW�QRWtFLD�SHU�UDy�GH�O¶H[HUFLFL�SURIHVVLRQDO��
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E�� (O� GUHW� L� O¶REOLJDFLy� GH� PDQWHQLU� UHVHUYDGHV� OHV� FRPXQLFDFLRQV� YHUEDOV�� HVFULWHV� R�
JUjILTXHV�TXH�V¶KDJLQ�WLQJXW�HQWUH�HOV�DGYRFDWV��
���3HUVLVWHL[�GHVSUpV�G¶KDYHU�FHVVDW�OD�UHODFLy�FRQWUDFWXDO�DGYRFDW�FOLHQW��
���q��/D�QRUPD�DIHFWD��
D�� 1R� VRODPHQW� DOV� DGYRFDWV� GH� OHV� SDUWV� LQWHUHVVDGHV�� VLQy� WDPEp� DOV� DGYRFDWV�
FROÂODERUDGRUV�R�SDVVDQWV��L�KD�G¶LPSRVDU�VH�DO�SHUVRQDO�DGPLQLVWUDWLX�L�VXEDOWHUQ��
E�� /HV� FRPXQLFDFLRQV� L� QHJRFLDFLRQV� RUDOV�� OHV� QRWHV� L� OD� FRUUHVSRQGqQFLD� HVFULWD��
WHOHJUjILFD� R� SHU� WqOH[�� L� OHV� WUDQVFULSFLRQV� WDTXLJUjILTXHV�� HVWHQRJUjILTXHV�� JUDYDFLRQV�
PDJQqWLTXHV�L�DOWUHV�PLWMDQV�DQjOHJV��
���q�� ��� /HV� FRQYHUVHV� RUDOV� HQ� VHVVLRQV� R� MXQWHV�� DL[t� WDPEp� OHV� VRVWLQJXGHV�PLWMDQoDQW�
WHOqIRQ��UjGLR�R�DOWUH�PLWMj�VLPLODU��QR�SRGUDQ�pVVHU�JUDYDGHV�VHQVH�OD�FRQIRUPLWDW�H[SUHVVD�
GH�WRWV�HOV�DGYRFDWV�TXH�KL�SDUWLFLSLQ��
���/D�FRQIRUPLWDW�D�OD�JUDYDFLy�QR�FRPSRUWD�O¶DXWRULW]DFLy�D�IHU�~V�S~EOLF�GHO�VHX�FRQWLQJXW��
���q��(OV�DGYRFDWV�KDQ�G¶DEVWHQLU�VH�G¶HQWUHJDU�DOV�VHXV�UHVSHFWLXV�FOLHQWV�OHV�FDUWHV�RULJLQDOV�
R�OHV�FzSLHV�GH�OHV�FDUWHV�R�QRWHV�TXH�UHELQ�GH�O¶DOWUH�DGYRFDW�DPE�PRWLX�GH�TXDOVHYRO�DIHU�
SURIHVVLRQDO��
���q�����/¶DGYRFDW�QR�HVWj�REOLJDW�D�IHU�PDQLIHVWDFLRQV�R�GHFODUDFLRQV�UHODWLYHV�DOV�IHWV�GHOV�
TXDOV�KDJL�WLQJXW�FRQHL[HPHQW�SHU�UDy�GHO�VHX�PLQLVWHUL��
���/¶DGYRFDW�TXH�HV�WUREL�HQ�VLWXDFLy�GH�SDWLU�XQD�SHUWRUEDFLy�HQ�HO�PDQWHQLPHQW�GHO�VHFUHW�
SURIHVVLRQDO�KDXUj�GH�FRPXQLFDU�KR�D�OD�-XQWD�GH�*RYHUQ��DPE�OD�Pj[LPD�XUJqQFLD��
���q��/¶DGYRFDW�HVWj�GLVSHQVDW�GH�O¶REOLJDFLy�GH�PDQWHQLU�HO�VHFUHW�SURIHVVLRQDO��
D��6L�D�SHWLFLy�SUzSLD�Q¶pV� UHOOHYDW�SHU� OD� -XQWD�GH�*RYHUQ��SHU�HVWLPDU�TXH�HO�QR� IHU�KR�
SRGULD�FDXVDU�XQD�OHVLy�DO�SURSL�DGYRFDW�R�D�XQ�WHUFHU�QRWzULDPHQW�LQMXVWD��
E��(Q�HO�FDV�GH�FRQYHUVHV�L�FRPXQLFDFLRQV��WDPEp�pV�VXILFLHQW�HO�FRQVHQWLPHQW�H[SUpV�GH�
O¶DGYRFDW�DPE�HO�TXDO�V¶KDJLQ�WLQJXW�OHV�FRQYHUVHV�R�LQWHUFDQYLDW�OHV�FRPXQLFDFLRQV��
F�� (Q� HOV� H[SHGLHQWV� GH� OD� MXULVGLFFLy� GLVFLSOLQjULD� FROÂOHJLDO� HQ� IXQFLy� GH� TXHL[D� R� GH�
GHIHQVD�D�LQLFLDWLYD�SUzSLD�R�D�UHTXHULPHQW�GH�OD�-XQWD�GH�*RYHUQ��
�

�
&$3Ë72/�129Ê�
'HOV�KRQRUDULV�

���q�� /¶DGYRFDW� Wp� GUHW� D� XQD� FRPSHQVDFLy� HFRQzPLFD� R� KRQRUDULV� HQ� UDy� GH� O¶DFWXDFLy�
SURIHVVLRQDO�GHVHQYROXSDGD�L�D�UHLQWHJUDU�VH�GH�OHV�GHVSHVHV�TXH�V¶KDJLQ�SURGXwW��
���(OV�KRQRUDULV�KDQ�G¶HVWDU�SURSRUFLRQDWV�DPE�HOV�VHJ�HQWV�SDUjPHWUHV�FRQVLGHUDWV�HQ�HO�
VHX�FRQMXQW��
���7HPSV�HVPHUoDW��
���/¶LQWHUqV�HFRQzPLF�GH�O¶DVVXPSWH��
���7UDQVFHQGqQFLD�QR�HFRQzPLFD�GH�O¶DVVXPSWH�SHO�FOLHQW��
���/LPLWDFLRQV�WHPSRUDOV�LPSRVDGHV�D�OD�WDVFD�GH�O¶DGYRFDW��
���'LILFXOWDW�GHO�FDV�DWHVRV�HOV�IHWV�SHUVRQHV�GRFXPHQWDFLy�D�O¶DEDVW�L�FRPSOH[LWDW�MXUtGLFD��
��� (OV� KRQRUDULV� KDQ� G¶pVVHU� SHUFHEXWV� SHU� O¶DGYRFDW� TXH� SRUWL� OD� GLUHFFLy� HIHFWLYD� GH�
O¶DVVXPSWH��
��� /HV� TXDQWLWDWV� SHUFHEXGHV� GH� GHXWRUV� GHO� FOLHQW� QR� UHVSRQGUDQ� PDL� G¶KRQRUDULV� GH�
O¶DGYRFDW��D�QR�VHU�TXH�H[SOtFLWDPHQW�KDJL�HVWDW�DXWRULW]DW�SHO�FOLHQW��
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���(Q�FDS�FDV�O¶DGYRFDW�QR�DGTXLULUj�LQWHUHVVRV�SHUVRQDOV�HQ�HO�SOHW�R�DVVXPSWH��
���q�����eV�QRPpV�DGPLVVLEOH�OD�GLYLVLy�G¶KRQRUDULV�DPE�DOWUHV�DGYRFDWV�TXH�KDJLQ�WUHEDOODW�
R�FROÂODERUDW�G¶DOJXQD�PDQHUD�D�O¶DVVXPSWH��R�VLJXLQ�DVVRFLDWV�DO�PDWHL[�GHVSDW[��
��� 1R� pV� DGPLVVLEOH� HO� UHSDUWLPHQW� R� HOHYDFLy� G¶KRQRUDULV� DPE� XQ� DOWUH� FRPSDQ\� TXH�
QRPpV�KDJL�UHFRPDQDW�R�WUDPqV�O¶DVVXPSWH��
���q�����/¶DGYRFDW�Wp�GUHW�D�GHPDQDU�SUqYLDPHQW�DO�FRPHQoDPHQW�GH�O¶DVVXPSWH�R�GXUDQW�OD�
VHYD�WUDPLWDFLy�TXDQWLWDWV�GH�GLQHUV�SHU�D�DIURQWDU�GHVSHVHV�R�KRQRUDULV�R�DPEGXHV�FRVHV��$�
PDQFD� GH� FRQYHQL� QR� HV� SRGUDQ� FRPSHQVDU� DPE� IRQV� GHO� FOLHQW� HOV� KRQRUDULV� TXH�
V¶DFUHGLWLQ��
��� /D� SURYLVLy� GH� IRQV� KD� G¶pVVHU� PRGHUDGD� G¶DFRUG� DPE� OHV� SUHYLVLRQV� UDRQDEOHV� GH�
O¶DVVXPSWH� L� SRGUj� FRQGLFLRQDU� HO� FRPHQoDPHQW� GH� WDVTXHV� SURIHVVLRQDO� R� OD� VHYD�
FRQWLQXDFLy��/D�PDQFD�GH� OD�SURYLVLy�GH� IRQV� IDFXOWD�D� O¶DGYRFDW�D� UHQXQFLDU� O¶DVVXPSWH�
DPE�HOV�WHUPHV�GH�OD�QRUPD��
���/¶DGYRFDW�KD�GH�UHQGLU�FRPSWHV�HQ�WRW�FDV�L�D�OD�PDMRU�EUHYHWDW�GHOV�IRQV�UHEXWV�GHO�FOLHQW�
DL[t�FRP�GH�OHV�TXDQWLWDWV�SHUFHEXGHV�SHO�VHX�FRPSWH��
��� (V� SURFXUDUj� VRWPHWUH� D� OD� GHFLVLy� GH� OD� -XQWD� GH� *RYHUQ� OHV� GLVFUHSjQFLHV� VREUH�
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