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&216,'e5$17�OD�UpVROXWLRQ�GX�FRPLWp�H[pFXWLI�GX����PDL������SRUWDQW�OH�QXPpUR�96�
&(��������� �

&216,'e5$17�TXH�FHWWH�UpVROXWLRQ�pWDLW�j�O¶HIIHW�TXH�OD�9LOOH�GH�6DJXHQD\�H[HUFH�WRXV�
VHV� GURLWV� GpFRXODQW� QRWDPPHQW� GH� VD� FODXVH� UpVROXWRLUH� HW� SUHQQHQW� WRXWHV� OHV� PHVXUHV�
QpFHVVDLUHV� SRXU� UHGHYHQLU� SURSULpWDLUH�� VDQV� GpODL�� GHV� LPPHXEOHV� FpGpV� j� ����������4XpEHF�
LQF��DX[�WHUPHV�GH�OD�WUDQVDFWLRQ�GH�YHQWH�LQWHUYHQXH�OH����PDUV������SXEOLpH�DX�UHJLVWUH�IRQFLHU�
GH�OD�FLUFRQVFULSWLRQ�IRQFLqUH�GH�&KLFRXWLPL�VRXV�OH�QXPpUR��� ��� ����

&216,'e5$17� TXH� OD� 9LOOH� GH� 6DJXHQD\�� SDU� O¶LQWHUPpGLDLUH� GH� VHV� SURFXUHXUV�
PDQGDWpV� j FHWWH� ILQ�� D� HIIHFWLYHPHQW� H[HUFp� HW� SXEOLp� DX� UHJLVWUH� IRQFLHU� GH� OD� FLUFRQVFULSWLRQ�
IRQFLqUH� GH�&KLFRXWLPL� XQ� SUpDYLV� G¶H[HUFLFH� G¶XQH� FODXVH� UpVROXWRLUH� HQ� GDWH� GX� �� MXLQ� �����
VRXV�OH�QXPpUR��� ��� ��� �

&216,'e5$17�TX¶HQ�YHUWX�GH�OD�/RL��OD�9LOOH�GH�6DJXHQD\�GHYDLW�DFFRUGHU�XQ�GpODL�GH�
��� MRXUV� VXLYDQW� O¶LQVFULSWLRQ� GXGLW� SUpDYLV� G¶H[HUFLFH� DX� UHJLVWUH� IRQFLHU� DYDQW� G¶H[HUFHU� VHV�
UHFRXUV�MXGLFLDLUHV �

&216,'e5$17�TXH�VXLYDQW�OD�SXEOLFDWLRQ�GX�SUpDYLV�G¶H[HUFLFH�DX�UHJLVWUH�IRQFLHU��OH�
� MXLQ�������GHV�GLVFXVVLRQV� HW� QpJRFLDWLRQV� HQWUH� OHV�SDUWLHV�RQW� pWp� WHQXHV�� VDQV� DGPLVVLRQ�QL�
SUpMXGLFH��PDLV�XQLTXHPHQW�SRXU�pYLWHU�OHV�IUDLV�HW�GpODLV�OLpV�j�GHV�UHFRXUV�MXGLFLDLUHV �

&216,'e5$17� TXH� PDOJUp� WRXV� OHV� pFKDQJHV� HQWUH� OHV� SDUWLHV� HW� OHV� HIIRUWV� SRXU�
SDUYHQLU�j�XQ�UqJOHPHQW�KRUV�FRXUV�O¶HQWUHSULVH�����������4XpEHF�LQF��Q¶D�SDV�pWp��HQ�PHVXUH�GH�
GpPRQWUHU�TX¶HOOH�UHVSHFWDLW�OHV�HQJDJHPHQWV�SUpYXV�DX�FRQWUDW�GH�YHQWH�G¶LPPHXEOHV��LQWHUYHQX�
OH����PDUV�������QRWDPPHQW�UHODWLYHPHQW�j�OD�UpVLOLDWLRQ�G¶XQ�SURMHW�GH�UpQRYDWLRQ�FRQVWUXFWLRQ�
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G¶XQH� YDOHXU� PLQLPDOH� GH� ��� PLOOLRQV� GH� GROODUV� SOXV� WD[HV� H[FOXDQW� OHV� pTXLSHPHQWV� HW� OHV�
VWDWLRQQHPHQWV �

&216,'e5$17� TXH� OH� GHUQLHU� PRQWDJH� ILQDQFLHU� VRXPLV� SDU� O¶HQWUHSULVH� ����������
4XpEHF�LQF��SRXU�OXL�SHUPHWWUH�GH�GpEXWHU�VRQ�SURMHW�LPSRVH�j�OD�9LOOH�GH�6DJXHQD\�G¶LQWHUYHQLU�
SRXU� VRXVFULUH� GHV� HQJDJHPHQWV� ILQDQFLHUV� SRXU� JDUDQWLU� OHV� REOLJDWLRQV� GH� FHWWH� GHUQLqUH�
HQWUHSULVH�HQYHUV�OH�SUrWHXU��TXL�HVW�FRQWUDLUH�j�OD�/RL �

&216,'e5$17�O¶XUJHQFH�SRXU�OD�9LOOH�GH�6DJXHQD\�G¶H[HUFHU�OD�FODXVH�UpVROXWRLUH�SUpYXH�
DX�FRQWUDW�GH�YHQWH�GHV�LPPHXEOHV �

&216,'e5$17�TXH� O¶HQWUHSULVH�����������4XpEHF� LQF�� HQFDLVVH� OHV� UHYHQXV�GH� ORFDWLRQ�
GH�FHW�LPPHXEOH�TXL�GHYUDLHQW�rWUH�GpGLpV�DX�ILQDQFHPHQW�GX�SURMHW�GH�FRQVWUXFWLRQ�UpQRYDWLRQ�
HW FH��GHSXLV�TX¶HOOH�O¶D�DFTXLV�OH����PDUV������HW�TXH�OD�9LOOH�GH�6DJXHQD\�Q¶D�REWHQX�DXFXQH�
UHGGLWLRQ�GH�FRPSWHV�VXU�O¶XWLOLVDWLRQ�GH�VHV�UHYHQXV�GH�ORFDWLRQ�JpQpUpV�SDU�O¶LPPHXEOH �

¬�&(6�&$86(6��LO�HVW�UpVROX �

48(�OD�9LOOH�GH�6DJXHQD\�LQIRUPH�O¶HQWUHSULVH�����������LQF��TX¶HOOH�Q¶D�SDV�O¶LQWHQWLRQ�GH�
GRQQHU� VXLWH� j� OD� GHUQLqUH� RIIUH� GH� ILQDQFHPHQW� HQ� GDWH� GX� ��� VHSWHPEUH� ����� SXLVTXH�� HQWUH�
DXWUHV�� FHOOH�FL� FRPSRUWH� GHV� HQJDJHPHQWV� SRXU� OD� 9LOOH� GH� 6DJXHQD\� TXL� VRQW� FRQWUDLUH� DX[�
GLVSRVLWLRQV�GH�OD�/RL �

48(�OD�9LOOH�GH�6DJXHQD\�GpFODUH�TX¶HOOH�Q¶D�SDV�O¶LQWHQWLRQ�GH�ORXHU�GH�O¶HQWUHSULVH������
����� 4XpEHF� LQF�� XQH� VXSHUILFLH� GH� �� ���� SLHGV� FDUUpV� GDQV� OH� QRXYHO� LPPHXEOH� SURMHWp� GX�
&DUUHIRXU�5DFLQH�DILQ�GH�UHORFDOLVHU�FHUWDLQV�RUJDQLVPHV�FXOWXUHOV��HW TX¶j�FHW�HIIHW��HOOH�DEURJH�OD�
UpVROXWLRQ�GX�FRPLWp�H[pFXWLI�DGRSWp�OH���DYULO����� HW�SRUWDQW�OH�QXPpUR�96�&(��������� �

(7�48(�OD�9LOOH�GH�6DJXHQD\�UpLWqUH�OH�PDQGDW�TX¶HOOH�D�FRQILp�j�&DLQ��/DPDUUH��OH����PDL�
�����SDU�OD�UpVROXWLRQ�96�&(����������j�O¶HIIHW�TXH�WRXV�OHV�UHFRXUV�QpFHVVDLUHV�VRLHQW�HQWUHSULV�
GDQV� OHV� SOXV� EUHIV� GpODLV� QRWDPPHQW� SRXU� SHUPHWWUH� j� OD� 9LOOH� GH� 6DJXHQD\� GH� UHSUHQGUH�
SRVVHVVLRQ�GHVGLWV�LPPHXEOHV HW�GH�VDXYHJDUGHU�OHV�GURLWV�GH�OD�9LOOH�GH�6DJXHQD\�
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