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5HFRQGXFWLRQ�GHV�PHVXUHV�SUpFpGHQWHV 
 ³/H�SURMHW�G¶DFFRUG�SHUPHWWDLW� OD� UHFRQGXFWLRQ�TXDVL�
LGHQWLTXH�GHV�PHVXUHV�GH�O¶DFFRUG�SUpFpGHQW�´ 
 
 6RUWDQW� FRPSOqWHPHQW� GH� VRQ�REOLJDWLRQ� GH� QHXWUDOLWp��0�� 5HQDXG� &KDXPLHU� �'LUHFWHXU� GHV� 5DFRQWDUV�+RQWHX[�� FKHUFKH� j� IDLUH� SRUWHU� OD� UHVSRQVDELOLWp� GH�O¶pFKHF�GHV�QpJRFLDWLRQV�VXU�OD�&)'7��)2�HW�OD�&*7�HW�PqQH�XQH�FRPPXQLFDWLRQ�PHQVRQJqUH� 
  $X� FRQWUDLUH�� SRXU� JDUDQWLU� SOXV� G¶XQ� GHPL-PLOOLDUG�G¶(XURV� j� O¶DFWLRQQDLUH� &UpGLW� DJULFROH�� OD� 'LUHFWLRQ�VDFULILH� O¶LQWpUHVVHPHQW�GH�VHV�VDODULpV�HQ�UHMHWDQW�WRXW� FRPSURPLV�� (OOH� UHIXVH� GH� GRQQHU� GHV�LQIRUPDWLRQV�SUpFLVHV�VXU� OHV�SHUVSHFWLYHV�GH�/&/��GH�EDLVVHU� OH� VHXLO� GH� GpFOHQFKHPHQW� HW� GH� SURSRVHU� XQ�DFFRUG�SRXU�OH�VHXO�H[HUFLFH������ 
 6DXI� j� rWUH� XQ� DGHSWH� GH� OD� ORWHULH� QDWLRQDOH� RX� GH�O¶LQFDQWDWLRQ� � ³DLH� FRQILDQFH�HQ�PRL´�� XQH�RUJDQLVDWLRQ�V\QGLFDOH� UHVSRQVDEOH�QH�SHXW�VpULHXVHPHQW�DFFHSWHU�DYHF�GpVLQYROWXUH�FH�FKDQWDJH�j�OD�VLJQDWXUH� 

5LVTXHV�GH�QRQ�YHUVHPHQW 
 ³(Q� IRQFWLRQ�GX�EpQpILFH�QHW�DSUqV� LPS{WV�GH�/&/��XQH�SDUWLFLSDWLRQ�SRXUUD�FHSHQGDQW�rWUH�YHUVpH´� 
 0rPH� OH�'5+� UHFRQQDvW� LPSOLFLWHPHQW� OHV� ULVTXHV�GH� QRQ�YHUVHPHQW� GH� O
LQWpUHVVHPHQW�� $LQVL�� LO� HVW�PrPH� KpVLWDQW�VXU� OH� YHUVHPHQW� GH� OD� SDUWLFLSDWLRQ�� ,O� Q¶pFULW� SDV� � ³XQH�SDUWLFLSDWLRQ�YRXV�VHUD�YHUVpH´�� 

1RXYHOOH�QpJRFLDWLRQ 
 ³8QH� QRXYHOOH� QpJRFLDWLRQ� SRXU� OHV� H[HUFLFHV� ����� j�
�����V¶RXYULUD�HQ�ILQ�G¶DQQpH�����´�� 
 ¬�QRWHU�WRXWHIRLV��TX¶DX�PRLQV�� OD�QRQ-VLJQDWXUH�SHUPHW�GH�VH� UDVVHRLU� j� WDEOH�HQ� ILQ�G¶DQQpH�� � FH�TXH� OD� GLUHFWLRQ� D�UHIXVp� ORUV� GHV� QpJRFLDWLRQV�� (W� SRXUWDQW� FHOD� QH� OXL�FR�WDLW�ULHQ�� 0DOJUp�WRXW��OD�'LUHFWLRQ�SHUVLVWH� HW� VLJQH� VXU� OD� GXUpH� GH�O¶DFFRUG�� 
 1RV� �� 2UJDQLVDWLRQV� 6\QGLFDOHV� DXJXUHQW� PDO� GH� FHWWH�DQQRQFH� SXLVTX¶LO� \� D� IRUW� j� SDULHU� TXH� YRV� UHSUpVHQWDQWV�Q¶DXURQW� DXFXQH� YLVLELOLWp� VXU� O¶H[HUFLFH� ����� HW� GHYURQW��XQH�IRLV�GH�SOXV��LPDJLQHU�OHV���DQQpHV�VXLYDQWHV��j�O¶DXEH�G¶XQ�SODQ�GH�IHUPHWXUH�G¶DJHQFHV�VDQV�SUpFpGHQW��(Q�WRXW�pWDW�GH�FDXVH��VL� OD�QpJRFLDWLRQ�VH�GpURXOH�VRXV�XQ�IRUPDW�LGHQWLTXH�VRLW�j�SHLQH���IRLV���KHXUHV�VXU���PRLV�HW�DXFXQ�FKLIIUH� FRPPXQLTXp�� OH� SRXYRLU� G¶DFKDW� GHV� &/3� VHUD�FRPSURPLV�GXUDEOHPHQW� 

/D�YpULWp 
 'DQV�OHV�SURFKDLQV� MRXUV�� OD�'LUHFWLRQ�IHUD�WRXW�SRXU�³GLYLVHU� SRXU� PLHX[� UpJQHU´� j� FRXS� GH� PHQVRQJHV�RX� GH� IRUPXOHV� pFXOpHV� GX� VW\OH� ³� XQ� WLHQV� YDXW�PLHX[� TXH� GHX[�� WX� O¶DXUDV´�� 1RXV� GHPDQGRQV� DX[�&/3�GH�ELHQ�UpIOpFKLU�VXU�TXHOTXHV�YpULWpV�� 
 
 · 6LJQHU� HQ� O
pWDW� JDUDQWLVVDLW� SOXV� G¶XQ� GHPL-PLOOLDUG�GH�UpVXOWDWV�j�O¶DFWLRQQDLUH�VDQV�$8&81�YHUVHPHQW�G
LQWpUHVVHPHQW��HW�FH�SHQGDQW���DQV� 
 · 6LJQHU� HQ� O
pWDW� IDYRULVDLW� XQH� GLPLQXWLRQ� WUqV�LPSRUWDQWH�GH�YRWUH�YHUVHPHQW�HW�GRQF�GH�YRWUH�SRXYRLU�G¶DFKDW��0rPH�VDQV�DFFRUG�� OD�'LUHFWLRQ��VL�HOOH� OH� YHXW� YUDLPHQW�� SHXW� WRXMRXUV� XWLOLVHU� OH�PpFDQLVPH� G¶XQH� SULPH� JpQpUDOLVpH� RX� XWLOLVHU� OH�PpFDQLVPH�GX�GLYLGHQGH�GX�WUDYDLO� 
 /D�'LUHFWLRQ� GH� /&/� DYDLW� OH� SRXYRLU� GH� GpEORTXHU� OD�QpJRFLDWLRQ� HW� D� SULV� HQ� RWDJH� OHV� VDODULpV�� /HV� pOXV��FRPPH� O¶HQVHPEOH� GHV� &/3�� VRQW� SpQDOLVpV� SDU�O¶DEVHQFH�GH�VLJQDWXUH� 

(Q�UpVXPp 
 &ODLUHPHQW�� HW� QRV� �� RUJDQLVDWLRQV� V\QGLFDOHV� O¶DVVXPHQW�VDQV� URXJLU�� LO� pWDLW� HW� LO� HVW� KRUV� GH� TXHVWLRQ� GH� FDSLWXOHU�VDQV�FRQGLWLRQ�VXU�XQ�DFFRUG�SRUWDQW�VXU�XQH�UpPXQpUDWLRQ�YDULDEOH� QRQ� VRFLDOLVpH�� � (W� YRXV�� TXH� SHQVH]-YRXV� GH� OD�FRQMRQFWXUH�VRFLDOH�/&/�DFWXHOOH�� · 8QH� EDWRQLWH� VDQV� SUpFpGHQW� DX� QRP� G¶XQ� SODQ� GH�UHGUHVVHPHQW� · 'HV� FULWqUHV� 593� VFLHPPHQW�PRGpOLVpV� SRXU� GLPLQXHU�YRV�YHUVHPHQWV� · 9RWUH� FRPSOpPHQWDLUH� VDQWp� GpQRQFpH� SRXU� VRL-GLVDQW�³PLHX[�OD�UHQpJRFLHU´� · 'HV� FULWqUHV� (03�PRGLILpV� DX� QRP� G¶XQH� SOXV� JUDQGH�GLVSHUVLRQ�GHV�QRWHV�PDLV�TXL�SpQDOLVHQW� OD�SOXSDUW�GHV�QRWHV�DX�GHVVXV�GH����������PDLQWHQDQW�� · 'HV� IHUPHWXUHV� DPSOLILpHV� O¶pWp� SRXU� ³DPpOLRUHU´� OHV�FRQGLWLRQV�GH�WUDYDLO�GH�FHX[�TXL�QH�VRQW�SDV�HQ�FRQJpV� · 8Q�SODQ� GH� IHUPHWXUH� GpILQLWLYH� DYHF� SUqV�GH� ����&/3�FRQFHUQpV�PDLV�XQ�SODQ�GH�UHGpSORLHPHQW�QRQ�SUpVHQWp� · 'X� WHPSV� SDVVp� j� O¶DFFXHLO� ELHQ� VRXYHQW� DX-GHOj� GHV�FULWqUHV� GX� SURMHW� PDLV� F¶HVW� j� YRXV� TXH� OD� SKUDVH� GH�QRWUH�QRXYHDX�'LUHFWHXU�*pQpUDO�V¶DGUHVVH�TXDQG� LO�GLW�³/&/�Q¶HVW�SDV�DX�QLYHDX�GHV�DWWHQWHV´�  

&RQFOXVLRQ 
 3URILWH]� GH� OD� SpULRGH� HVWLYDOH� SRXU� IDLUH� OH� SRLQW� VXU�YRWUH� FRQWUDW� VRFLDO�� /¶DOWHUQDWLYH� HVW� ILQDOHPHQW� WUqV�VLPSOH��� 6XELU�VDQV�UpDJLU�RX 5pDJLU�SRXU�QH�SOXV�VXELU 

��MXLOOHW����� 


