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/D�&RPPLVVLRQ�GHV�WKRQV�GH�O¶RFpDQ�,QGLHQ��&72,���

5(&211$,66$17�OD�QpFHVVLWp�G¶DJLU�SRXU�V¶DVVXUHU�TXH�OD�&72,�DWWHLJQH�VHV�REMHFWLIV�GH�FRQVHUYDWLRQ�HW�GH�JHVWLRQ�
GX�SDWXGR��GX�OLVWDR�HW�GH�O¶DOEDFRUH�GDQV�OD�]RQH�GH�FRPSpWHQFH�GH�OD�&72,���

5(&211$,66$17�TXH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH�D�H[SULPp�VD�SUpRFFXSDWLRQ�IDFH�DX[�UHMHWV��TXL�V¶HVW�WUDGXLWH�
SDU� SOXVLHXUV� GpFODUDWLRQV� HW� LQVWUXPHQWV� LQWHUQDWLRQDX[�� GRQW� OHV� UpVROXWLRQV� GH� O¶$VVHPEOpH� JpQpUDOH� GHV� 1DWLRQV�
8QLHV�$�5(6����������������$�5(6���������������$�5(6���������������$�5(6���������������$�5(6���������������
$�5(6������ ������� HW�$�5(6�������� �������� O¶$FFRUG� GHV�1DWLRQV�8QLHV� SRXU� O¶DSSOLFDWLRQ� GHV� GLVSRVLWLRQV� GH� OD�
&RQYHQWLRQ�GHV�1DWLRQV�8QLHV� VXU� OH�'URLW�GH� OD�PHU� �©�81&/26�ª�� UHODWLYHV�j� OD�FRQVHUYDWLRQ�HW�j� OD�JHVWLRQ�GHV�
VWRFNV�GH�SRLVVRQV�FKHYDXFKDQWV�HW�GH�JUDQGV�PLJUDWHXUV��©�$FFRUG�GHV�1DWLRQV�8QLHV�VXU�OHV�VWRFNV�GH�SRLVVRQV�ª���OH�
&RQVHQVXV�GH�5RPH�VXU�OHV�SrFKHULHV�PRQGLDOHV�DGRSWp�SDU�OD�&RQIpUHQFH�PLQLVWpULHOOH�GH�OD�)$2�VXU�OHV�SrFKHV�����
���PDUV��������OH�&RGH�GH�FRQGXLWH�GH�OD�)$2�SRXU�GHV�SrFKHV�UHVSRQVDEOHV��OH�3ODQ�G¶DFWLRQ�LQWHUQDWLRQDO��©�3$,�ª��
GH�OD�)$2�VXU�OHV�UHTXLQV�HW�OD�&RQYHQWLRQ�VXU�OD�ELRGLYHUVLWp��©�&%'�ª����

5$33(/$17� TXH� O¶$FFRUG� GHV� 1DWLRQV� 8QLHV� VXU� OHV� VWRFNV� GH� SRLVVRQV� D� VRXOLJQp� O¶LPSRUWDQFH� GH� JDUDQWLU� OD�
FRQVHUYDWLRQ� HW� O¶XWLOLVDWLRQ� RSWLPDOH� GHV� HVSqFHV� GH� JUDQGV�PLJUDWHXUV� SDU� OH� ELDLV� GHV� RUJDQLVPHV� UpJLRQDX[� GHV�
SrFKHV� WHOV� TXH� OD� &72,� HW� SUpYRLW� TXH� ©�OHV� eWDWV� >«@� UpGXLVHQW� DX� PLQLPXP� >«@� OHV� UHMHWV�� >«@� OHV� FDSWXUHV�
G¶HVSqFHV�GH�SRLVVRQV�HW�DXWUHV�QRQ�YLVpHV�>«@�HW�O¶LPSDFW�VXU�OHV�HVSqFHV�DVVRFLpHV�RX�GpSHQGDQWHV��HQ�SDUWLFXOLHU�OHV�
HVSqFHV�PHQDFpHV�G¶H[WLQFWLRQ�ª���

5$33(/$17�TXH� OH�&RQVHQVXV�GH�5RPH� VXU� OHV�SrFKHV� DGRSWp�SDU� OD�&RQIpUHQFH�PLQLVWpULHOOH�GH� OD�)$2�VXU� OHV�
SrFKHV� �5RPH��������PDUV�������� SUpYRLW� TXH�©�/HV�eWDWV�GHYUDLHQW� >«@� UpGXLUH� OHV� FDSWXUHV�DFFHVVRLUHV�� >«@� OHV�
UHMHWV�GH�SRLVVRQV�ª���

5$33(/$17�TXH� OH�&RGH� GH� FRQGXLWH� GH� OD� )$2�SRXU� GHV� SrFKHV� UHVSRQVDEOHV� SUpYRLW� TXH� ©�OHV�eWDWV� GHYUDLHQW�
��� ��� ��� �� �� �� � �� �� ����� ��� � �� ���� ����� �� �� �� ������ ��� ���� ���� �� �� �M � ���� >«@���� �� � �� � ���� ������� �� �� ���� � ��� ��� ��� � �
�� M� �� �� �� >«@� � �� �� �� � �� � ������ � ��� � �� M�� �� ����� �¶���� ��� ����� ��� � �� � �� � �� ��� ��� ���� ����� >«@� ��� �� ����� � � �� �
WHFKQLTXHV�SRXU�PLQLPLVHU�O�� ��� M�� ��� >«@� ����� �� �� �� �� ��� ��� �� ��� ������ ������ �� � ��� �� ��� ��� M�� � �ª���

5$33(/$17�TXH�OD�&RPPLVVLRQ�D�DGRSWp�OD�5pVROXWLRQ�������6XU�O¶DSSOLFDWLRQ�GX�SULQFLSH�GH�SUpFDXWLRQ���

35e2&&83e(� SDU� OH� JDVSLOODJH� PRUDOHPHQW� LQDFFHSWDEOH� HW� OHV� LPSDFWV� GH� SUDWLTXHV� GH� SrFKH� QRQ� GXUDEOHV� VXU�
O¶HQYLURQQHPHQW�PDULQ� TXH� UHSUpVHQWHQW� OHV� UHMHWV� GH� WKRQV� HW� G¶HVSqFHV� QRQ�FLEOHV� GDQV� OHV� SrFKHULHV� WKRQLqUHV� GH�
VHQQH�GDQV�O¶RFpDQ�,QGLHQ���

&216,'e5$17�O¶LPSRUWDQWH�TXDQWLWp�GH�WKRQV�HW�G¶HVSqFHV�QRQ�FLEOHV�UHMHWpH�SDU�OHV�SrFKHULHV�WKRQLqUHV�GH�VHQQH�
GDQV�O¶RFpDQ�,QGLHQ���

$'237(�FH�TXL�VXLW��DX�WLWUH�GX�SDUDJUDSKH���GH�O¶$UWLFOH�,;�GH�O¶$FFRUG�SRUWDQW�FUpDWLRQ�GH�OD�&72,���

5e7(17,21�'(6�7+216�

��� /HV�SDUWLHV�FRQWUDFWDQWHV�HW�SDUWLHV�FRRSpUDQWHV�QRQ�FRQWUDFWDQWHV�H[LJHQW�TXH�WRXV�OHV�VHQQHXUV�JDUGHQW�j�ERUG�
SXLV� GpEDUTXHQW� OD� WRWDOLWp� GHV� SDWXGRV�� OLVWDRV� HW� DOEDFRUHV� FDSWXUpV�� j� O¶H[FHSWLRQ� GHV� SRLVVRQV� FRQVLGpUpV�
FRPPH�LPSURSUHV�j�OD�FRQVRPPDWLRQ�KXPDLQH��

��� /HV�SURFpGXUHV�SRXU�O¶DSSOLFDWLRQ�GHV�FODXVHV�GH��UpWHQWLRQ�WRWDOH�FRPSUHQQHQW���

D�� $XFXQ�SDWXGR��OLVWDR�HW�RX�DOEDFRUH�FDSWXUp�SDU�XQ�VHQQHXU�QH�SRXUUD�rWUH�UHMHWp�DSUqV�OH�PRPHQW�R��OH�
ILOHW�HVW�FRPSOpWHPHQW�ERXUVp�HW�R��SOXV�GH� OD�PRLWLp�GX�ILOHW�D�pWp�YLUpH��6L�XQ�SUREOqPH� WHFKQLTXH�
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DIIHFWH�OH�SURFHVVXV�GH�ERXUVDJH�HW�GH�YLUDJH�GH�WHOOH�IDoRQ�TXH�FHWWH�UqJOH�QH�SXLVVH�rWUH�DSSOLTXpH��
O¶pTXLSDJH�GHYUD�IDLUH�WRXV�OHV�HIIRUWV�SRVVLEOHV�SRXU�OLEpUHU�OHV�WKRQV�DXVVL�YLWH�TXH�SRVVLEOH��

E�� /HV�GHX[�H[FHSWLRQV�VXLYDQWHV�V¶DSSOLTXHURQW���

L�� /RUVTXH�OH�FDSLWDLQH�GX�QDYLUH�GpWHUPLQH�TXH�OHV�WKRQV�FDSWXUpV��SDWXGR��OLVWDR�RX�DOEDFRUH��VRQW�
LPSURSUHV�j�OD�FRQVRPPDWLRQ�KXPDLQH��FRPPH�GpILQL�FL�GHVVRXV���

�� ©�LPSURSUHV�j�OD�FRQVRPPDWLRQ�KXPDLQH�ª�VLJQLILH�TXH�OHV�SRLVVRQV���
-� VRQW�PDLOOpV�RX�pFUDVpV�GDQV�OD�VHQQH���RX�
-� VRQW�DEvPpV�SDU�OD�SUpGDWLRQ���RX�
-� VRQW�PRUWV� HW� VH� VRQW� GpFRPSRVpV� GDQV� OH� ILOHW� j� FDXVH� G¶XQH� SDQQH� GH� ILOHW� TXL� D�

HPSrFKp�VD�UHPRQWpH�HW�OHV�HIIRUWV�SRXU�UHOkFKHU�OHV�SRLVVRQV�YLYDQWV���
�� ©�LPSURSUHV�j�OD�FRQVRPPDWLRQ�KXPDLQH�ª�Q¶LQFOXW�SDV�OHV�SRLVVRQV�TXL���

-� VRQW� FRQVLGpUpV� LQGpVLUDEOHV� HQ� WHUPH� GH� WDLOOH�� GH� FRPPHUFLDOLVDWLRQ� RX� GH�
FRPSRVLWLRQ�VSpFLILTXH���RX�

-� VRQW�GpFRPSRVpV�RX�FRQWDPLQpV�GX�IDLW�G¶XQH�RPLVVLRQ�RX�G¶XQH�DFWLRQ�GH�O¶pTXLSDJH�
GX�QDYLUH�GH�SrFKH��

LL�� /RUVTXH�OH�FDSLWDLQH�GX�QDYLUH�GpWHUPLQH�TXH�OHV�WKRQV�FDSWXUpV��SDWXGR��OLVWDR�RX�DOEDFRUH��RQW�
pWp�FDSWXUpV�DX�FRXUV�GH�OD�GHUQLqUH�FDOpH�G¶XQH�PDUpH�HW�TX¶LO�Q¶\�D�SDV�DVVH]�G¶HVSDFH�GDQV�OHV�
FDOHV� SRXU� VWRFNHU� WRXV� OHV� WKRQV� �SDWXGR�� OLVWDR� RX� DOEDFRUH�� FDSWXUpV� ORUV� GH� FHWWH� FDOpH��� FHV�
SRLVVRQV�QH�SRXUURQW�rWUH�UHMHWpV�TXH�VL���

�� OH�FDSLWDLQH�HW�O¶pTXLSDJH�HVVDLHQW�GH�UHOkFKHU�OHV�WKRQV��SDWXGR��OLVWDR�RX�DOEDFRUH��YLYDQWV�
DXVVL�UDSLGHPHQW�TXH�SRVVLEOH���HW�

�� DXFXQH� DXWUH� RSpUDWLRQ� GH�SrFKH� Q¶HVW� FRQGXLWH� DSUqV� OH� UHMHW�� WDQW� TXH� OHV� WKRQV� �SDWXGR��
OLVWDR�RX�DOEDFRUH��j�ERUG�GX�QDYLUH�Q¶DXURQW�SDV�pWp�GpEDUTXpV�RX�WUDQVERUGpV��

5e7(17,21�'(6�(63Ê&(6�$875(6�48(�&(//(6�&289(57(6�3$5�/(�3$5$*5$3+(����$��

��� /HV� SDUWLHV� FRQWUDFWDQWHV� HW� SDUWLHV� FRRSpUDQWHV� QRQ� FRQWUDFWDQWHV� HQFRXUDJHURQW� OHXUV� VHQQHXUV� SRXU� TX¶LOV�
FRQVHUYHQW�j�ERUG�SXLV�GpEDUTXHQW�WRXWHV�OHV�HVSqFHV�QRQ�FLEOHV�GDQV�OD�PHVXUH�R��OH�QDYLUH�SHXU�FRQWLQXHU�j�
DVVXUHU� GHV� RSpUDWLRQV� GH� SrFKH� DGpTXDWHV� �\� FRPSULV�� PDLV� SDV� VHXOHPHQW�� OHV� DXWUHV� WKRQV�� OHV� FRPqWHV�
VDXPRQV��OHV�FRU\SKqQHV��OHV�EDOLVWHV��OHV�SRUWH�pSpHV��OHV�WKD]DUGV�EkWDUGV��OHV�EDUUDFXGDV���j�O¶H[FHSWLRQ�GHV�
SRLVVRQV�FRQVLGpUpV�FRPPH�LPSURSUHV�j�OD�FRQVRPPDWLRQ�KXPDLQH��VHORQ�OD�GpILQLWLRQ�GX�SDUDJUDSKH����E���
L����/D�VHXOH�H[FHSWLRQ�VHUD�OH�GHUQLHU�FRXS�GH�VHQQH�G¶XQH�PDUpH��V¶LO�QH�UHVWH�SDV�DVVH]�GH�SODFH�GDQV�OHV�FDOHV�
SRXU�VWRFNHU�OD�WRWDOLWp�GHV�SRLVVRQV�QRQ�FLEOHV�FDSWXUpV�GXUDQW�FH�GHUQLHU�FRXS��

0,6(�(1�¯895(�
��� /H�&RPLWp�VFLHQWLILTXH�GH�OD�&72,��OH�*URXSH�GH�WUDYDLO�GH�OD�&72,�VXU�OHV�WKRQV�WURSLFDX[�HW�OH�*URXSH�GH�

WUDYDLO�GH�OD�&72,�VXU�OHV�SULVHV�DFFHVVRLUHV�HW�OHV�pFRV\VWqPHV��FKDTXH�DQQpH���

D�� pWXGLHURQW� OHV� LQIRUPDWLRQV� GLVSRQLEOHV� VXU� OHV� SULVHV� DFFHVVRLUHV� �FRQVHUYpHV� HW� UHMHWpHV�� GHV�
VHQQHXUV���HW�

E�� IRXUQLURQW�j�OD�&RPPLVVLRQ�XQ�DYLV�VXU�OHV�RSWLRQV�SRXU�JpUHU�GH�IDoRQ�GXUDEOH�OHV�UHMHWV�GHV�SrFKHULHV�
GH�VHQQHXUV��

��� &HWWH�UpVROXWLRQ�HQWUHUD�HQ�YLJXHXU�OH��HU�MDQYLHU������HW�VHUD�UpYLVpH�VHORQ�O¶DYLV�GX�&RPLWp�VFLHQWLILTXH�GH�OD�
&72,�pPLV�VXU�OD�EDVH�GH�O¶H[DPHQ�GX�*URXSH�GH�WUDYDLO�GH�OD�&72,�VXU�OHV�WKRQV�WURSLFDX[��SRXU�OH�SDWXGR��OH�
OLVWDR�HW�O¶DOEDFRUH��HW�GX�*URXSH�GH�WUDYDLO�GH�OD�&72,�VXU�OHV�pFRV\VWqPHV�HW�OHV�SULVHV�DFFHVVRLUHV��SRXU�OHV�
HVSqFHV�QRQ�FLEOHV���

��� &HWWH� UpVROXWLRQ� UHPSODFH� OD�5HFRPPDQGDWLRQ�������6XU� OD�PLVH� HQ�SODFH�G¶XQH� LQWHUGLFWLRQ�GHV� UHMHWV� GHV�
OLVWDRV��GHV�DOEDFRUHV��GHV�SDWXGRV�HW�GHV�HVSqFHV�QRQ�FLEOHV�FDSWXUpV�SDU�OHV�VHQQHXUV��
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