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���/D� FOjXVXOD� VRFLDO� Wp� SHU� REMHFWLX� TXH� O¶HPSUHVD� DGMXGLFDWjULD� GHO�
FRQWUDFWH� UHVHUYL� XQ� GHWHUPLQDW� QRPEUH� GH� OORFV� GH� WUHEDOO� SHU� pVVHU�
RFXSDWV� SHU� WUHEDOODGRUV� VHOHFFLRQDWV� SHU� OD� SUzSLD� HPSUHVD� HQWUH� HOV�
SURSRVDWV� SHU� O¶$MXQWDPHQW��(O�PHFDQLVPH�GH� UHVHUYD�HV� IL[DUj� VHJRQV�
OHV�FDUDFWHUtVWLTXHV�GH�OD�OLFLWDFLy��

�
����(Q� HO� VXSzVLW� TXH� O¶HPSUHVD� DGMXGLFDWjULD� VXEFRQWUDFWL� O¶H[HFXFLy� GH�

GHWHUPLQDGHV�SDUWV�GH�O¶REUD��O¶REOLJDFLy�TXH�HV�GHULYL�GHO�FRPSOLPHQW�GH�
OD� FOjXVXOD� VRFLDO� VHUj� DVVXPLW� LJXDOPHQW� L� tQWHJUDPHQW� SHU� O¶HPSUHVD�
DGMXGLFDWjULD��VHQV�SHUMXGLFL�TXH�O¶HPSUHVD�R�HPSUHVHV�VXEFRQWUDFWDGHV�
SXJXLQ�VXEURJDU�WRWDOPHQW�R�SDUFLDOPHQW�D�O¶HPSUHVD�DGMXGLFDWjULD��HQ�
HO�FRPSOLPHQW�GH�OHV�REOLJDFLRQV�GHULYDGHV�GH�OD�FOjXVXOD�VRFLDO��

�
���/¶HVPHQWDGD� UHVHUYD�� HV� IDUj� HIHFWLYD� PLWMDQoDQW� O¶RFXSDFLy� GH��

WUHEDOODGRUV��SURSRVDWV�SHU�D�OD�VHYD�VHOHFFLy�GHV�GHOV�VHUYHLV�PXQLFLSDOV�
G¶RFXSDFLy�GH�O¶$MXQWDPHQW��(V�SULRULW]DUj��SUHIHUHQWPHQW��OD�FROÂORFDFLy�
GH�MRYHV�VHQVH�TXDOLILFDFLy�L�G¶DWXUDWV�GH�OODUJD�GXUDGD�LQVFULWV�DO�6HUYHL�
&DWDOj� GH� &ROÂORFDFLy�� /¶$MXQWDPHQW� SRVDUj� D� GLVSRVLFLy� GH� O¶HPSUHVD�
OLFLWDGD� HOV� VHUYHLV� PXQLFLSDOV� G¶RFXSDFLy� SHU� HIHFWXDU� OD� VHOHFFLy�
G¶DFRUG�DPE�HO�TXH�V¶H[SOLFD�D�O¶DSDUWDW����

�
���$PE� O¶REMHFWH� GH� FRQFUHWDU� OHV� FDUDFWHUtVWLTXHV� GH� OD� VHOHFFLy��

O¶$MXQWDPHQW�L�O¶HPSUHVD�DGMXGLFDWjULD�HV�UHXQLUDQ�SHU�DFRUGDU�HO�SURFpV�
GH� VHOHFFLy�� (Q� DTXHVW� VHQWLW� HV� SUHQGUj� XQD� GHFLVLy� DO� UHVSHFWH� GHOV�
VHJ�HQWV� FULWHULV�� HOV� SHUILOV� SURIHVVLRQDOV� �SHRQV� L� DMXGDQWV� G¶RILFLDOV�
SULQFLSDOPHQW���OD�GDWD�GH�OD�SUHVHQWDFLy�GHOV�FDQGLGDWV�D�O¶HPSUHVD��DL[t�
FRP�OD�SRVVLELOLWDW�GH�WUDPLWDU�LQFHQWLXV�D�OD�FRQWUDFWDFLy�HQ�HO�FDV�GH�OHV�
SHUVRQHV�DFROOLGHV�D�OD�UHQGD�PtQLPD�G¶LQVHUFLy���

�
���+DYHQW�GHILQLW�HO�FULWHUL�GH�UHVHUYD��HO�QRPEUH�GH�WUHEDOODGRUV�L�HOV�SHUILOV�

SURIHVVLRQDOV�� HO� VHUYHLV� PXQLFLSDOV� G¶RFXSDFLy� LQLFLDUDQ� OD� VHOHFFLy���
/¶$MXQWDPHQW� SUHVHQWDUj� D� O¶HPSUHVD�� DOPHQ\V� WUHV� FDQGLGDWV� SHU�
FDGDVFXQ� GHOV� OORFV� GH� WUHEDOO� D� RFXSDU�� UHVWDQW� G¶DTXHVWD� PDQHUD� HO�
FULWHUL�GH�VHOHFFLy�ILQDO�FRP�XQD�GHFLVLy�GHO�SURSL�FRQWUDFWLVWD��
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���(O� SULPHU� GLD� G¶LQLFL� G¶REUD�� O¶HPSUHVD� Wp� O¶REOLJDFLy� GH� FRPXQLFDU� DO�

VHUYHL� PXQLFLSDO� G¶RFXSDFLy� OD� UHODFLy� GH� SHUVRQHV� ILQDOPHQW�
FRQWUDFWDGHV��7DPEp�VHUj�REOLJDFLy�GH�O¶HPSUHVD�SUHVHQWDU�D�O¶HVPHQWDW�
VHUYHL�XQD�FzSLD�GH�O¶DOWD�GHOV�WUHEDOODGRUV�VHOHFFLRQDWV�HQ�HO�UqJLP�GH�OD�
VHJXUHWDW�VRFLDO��DL[t�FRP�XQD�FzSLD�GHO�FRQWUDFWH�GH�WUHEDOO��

�
���'XUDQW� O¶H[HFXFLy� GHO� SURMHFWH�� XQ� WqFQLF� PXQLFLSDO� JDUDQWLUj� TXH� OD�

SDUWLFLSDFLy� GHOV� WUHEDOODGRUV� VHOHFFLRQDWV� SHU� O¶$MXQWDPHQW� VLJXL�
VDWLVIDFWzULD� HQ� WHUPHV� GH� SURGXFWLYLWDW�� $� DTXHVW� HIHFWH�� O¶HVPHQWDW�
WqFQLF� UHDOLW]DUj�XQ� VHJXLPHQW� VHWPDQDO� GH� O¶HYROXFLy�GHOV� WUHEDOODGRUV�
HQ� PDWqULD� G¶DFWLWXGV�� DSWLWXGV� L� KDELOLWDWV�� $TXHVW� VHJXLPHQW� VHUj�
FRQWUDVWDW�DPE�O¶HQFDUUHJDW�G¶REUD�DPE�OD�SHULRGLFLWDW�TXH�V¶DFRUGL��

�
���'¶DFRUG� DPE� O¶HVWDWXW� GHOV� WUHEDOODGRUV�� O¶HPSUHVD� PDQWp� OHV� VHYHV�

DWULEXFLRQV�HQ� OD� UHODFLy� ODERUDO� L�SHU� WDQW�� OD� IDFXOWDW�G¶HPSUHQGUH� OHV�
DFFLRQV� GLVFLSOLQjULHV� TXH� VLJXLQ� SURFHGHQWV� L� TXH�� ILQV� L� WRW�� SXJXLQ�
FRPSRUWDU� OD� UHVFLVVLy� GHO� FRQWUDFWH�� 1R� REVWDQW� VHUj� REOLJDFLy� GH�
O¶HPSUHVD� � FRPXQLFDU�KR� SUqYLDPHQW� D� O¶$MXQWDPHQW� TXDQ� HV� GRQL�
DTXHVWD� ~OWLPD� FLUFXPVWjQFLD�� (Q� DTXHVW� FDV�� � O¶$MXQWDPHQW� � GXUj� D�
WHUPH�XQD�QRYD�VHOHFFLy�SHU�D�FREULU�OD�YDFDQW�HQ�XQ�WHUPLQL�QR�VXSHULRU�
GH� GRV� GLHV� G¶HQoj� GH� OD� GDWD� G¶DFRPLDGDPHQW�� 3HU� DOWUD� WLSXV�
G¶HYHQWXDOLWDWV�� FRP� SRGHQ� VHU� OHV� EDL[HV� SHU�PDODOWLD�� HV� FREULUDQ� OHV�
YDFDQWV�VHJXLQW�HO�PDWHL[�SURFHGLPHQW��

�
���/¶DSOLFDFLy� GH� OD� FOjXVXOD� VRFLDO� QR� REOLJD� D� O¶HPSUHVD� D� FRQWLQXDU�

FRQWUDFWDQW�R�D�JDUDQWLU�OD�LQVHUFLy�GHOV�XVXDULV�XQ�FRS�ILQDOLW]DGD�O¶REUD�
REMHFWHV�GHO�FRQWUDFWH��

�
����/D�LQDSOLFDFLy�GH�OD�FOjXVXOD�VRFLDO�SHU�O¶HPSUHVD�SRGUj�pVVHU�FDXVD�GH�

UHVROXFLy�GHO�FRQWUDFWH�DPE�HOV�HIHFWHV�OHJDOV�TXH�OD�PDWHL[D�FRPSRUWD��


