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-H�VRXVVLJQp��%HQMDPLQ�&RKHQ��FKHI�GH�OD�GLUHFWLRQ�GH�5HVVRXUFHV�5REH[�,QF��DWWHVWH�FH�TXL�VXLW���
�
��� ([DPHQ� �� -¶DL� H[DPLQp� OH� UDSSRUW� ILQDQFLHU� LQWHUPpGLDLUH� HW� OH� UDSSRUW� GH� JHVWLRQ� LQWHUPpGLDLUH�

�FROOHFWLYHPHQW�� OHV�©�GRFXPHQWV� LQWHUPpGLDLUHV�ª��GH�5HVVRXUFHV�5REH[�,QF�� �O¶©�pPHWWHXU�ª��SRXU�
OD�SpULRGH�LQWHUPpGLDLUH�WHUPLQpH�OH����VHSWHPEUH�������

�
��� $XFXQH�LQIRUPDWLRQ�IDXVVH�RX�WURPSHXVH���¬�PD�FRQQDLVVDQFH��HW�DYHF� OD�GLOLJHQFH�UDLVRQQDEOH�

GRQW� M¶DL� IDLW� SUHXYH�� OHV� GRFXPHQWV� LQWHUPpGLDLUHV� QH� FRQWLHQQHQW� SDV� G¶LQIRUPDWLRQ� IDXVVH� RX�
WURPSHXVH� FRQFHUQDQW� XQ� IDLW� LPSRUWDQW� QL� Q¶RPHWWHQW� GH� IDLW� LPSRUWDQW� GHYDQW� rWUH� GpFODUp� RX�
QpFHVVDLUH�j�XQH�GpFODUDWLRQ�QRQ� WURPSHXVH�FRPSWH� WHQX�GHV�FLUFRQVWDQFHV�GDQV� OHVTXHOOHV�HOOH�D�
pWp�IDLWH��SRXU�OD�SpULRGH�YLVpH�SDU�OHV�GRFXPHQWV�LQWHUPpGLDLUHV�� � � � �
� � � � � �

��� ,PDJH� ILGqOH� ��¬�PD�FRQQDLVVDQFH��HW�DYHF� OD�GLOLJHQFH� UDLVRQQDEOH�GRQW� M¶DL� IDLW�SUHXYH�� OH� UDSSRUW�
ILQDQFLHU�LQWHUPpGLDLUH�HW�OHV�DXWUHV�pOpPHQWV�G¶LQIRUPDWLRQ�ILQDQFLqUH�SUpVHQWpV�GDQV�OHV�GRFXPHQWV�
LQWHUPpGLDLUHV�GRQQHQW��j� WRXV� OHV�pJDUGV� LPSRUWDQWV��XQH� LPDJH� ILGqOH�GH� OD�VLWXDWLRQ� ILQDQFLqUH�GH�
O¶pPHWWHXU�DX[�GDWHV� GH� FO{WXUH� GHV�SpULRGHV�SUpVHQWpHV�GDQV� VHV�GRFXPHQWV� LQWHUPpGLDLUHV�� DLQVL�
TXH�GH�VD�SHUIRUPDQFH�ILQDQFLqUH�HW�GH�VHV�IOX[�GH�WUpVRUHULH�SRXU�FHV�SpULRGHV��
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&RQWUDLUHPHQW� j� O
DWWHVWDWLRQ� SRXU� pPHWWHXU� QRQ� pPHUJHQW� SUpYXH� SDU� OH� 5qJOHPHQW� ������� VXU� O¶DWWHVWDWLRQ� GH�
O¶LQIRUPDWLRQ�SUpVHQWpH�GDQV�OHV�GRFXPHQWV�DQQXHOV�HW�LQWHUPpGLDLUHV�GHV�pPHWWHXUV��F��9������U�������OH�©5qJOHPHQW�
������ª��� OD� SUpVHQWH� DWWHVWDWLRQ� GH� EDVH� SRXU� pPHWWHXU� pPHUJHQW� QH� FRPSUHQG� DXFXQH� GpFODUDWLRQ� FRQFHUQDQW�
O¶pWDEOLVVHPHQW� HW� OH�PDLQWLHQ� GH� FRQWU{OHV� HW� SURFpGXUHV� GH� FRPPXQLFDWLRQ� GH� O¶LQIRUPDWLRQ� �&3&,�� HW� GX� FRQWU{OH�
LQWHUQH� j� O¶pJDUG� GH� O¶LQIRUPDWLRQ� ILQDQFLqUH� �&,,)��� DX� VHQV� GX� 5qJOHPHQW� �������� (Q� SDUWLFXOLHU�� OHV� GLULJHDQWV�
VLJQDWDLUHV�TXL�GpSRVHQW�OD�SUpVHQWH�DWWHVWDWLRQ�QH�IRQW�DXFXQH�GpFODUDWLRQ�FRQFHUQDQW�O¶pWDEOLVVHPHQW�HW�OH�PDLQWLHQ�
GH�FH�TXL�VXLW���
�

i) 'HV�FRQWU{OHV�HW�DXWUHV�SURFpGXUHV�FRQoXV�SRXU� IRXUQLU� O¶DVVXUDQFH� UDLVRQQDEOH�TXH� O¶LQIRUPDWLRQ�TXH�
O¶pPHWWHXU� GRLW� SUpVHQWHU� GDQV� VHV� GRFXPHQWV� DQQXHOV�� VHV� GRFXPHQWV� LQWHUPpGLDLUHV� RX� G¶DXWUHV�
UDSSRUWV�GpSRVpV�RX� WUDQVPLV�HQ�YHUWX�GH� OD� OpJLVODWLRQ�HQ�YDOHXUV�PRELOLqUHV�HVW�HQUHJLVWUpH�� WUDLWpH��
FRQGHQVpH�HW�SUpVHQWpH�GDQV�OHV�GpODLV�SUHVFULWV�SDU�FHWWH�OpJLVODWLRQ��� � � �
� � � �

ii) 8Q�SURFHVVXV�FRQoX�SRXU� IRXUQLU� O¶DVVXUDQFH� UDLVRQQDEOH�TXH� O¶LQIRUPDWLRQ� ILQDQFLqUH�HVW� ILDEOH�HW�TXH�
OHV�pWDWV�ILQDQFLHUV�RQW�pWp�pWDEOLV��DX[�ILQV�GH�SXEOLFDWLRQ�GH�O¶LQIRUPDWLRQ�ILQDQFLqUH��FRQIRUPpPHQW�DX[�
3&*5�GH�O¶pPHWWHXU��

�
,,� LQFRPEH�DX[�GLULJHDQWV�VLJQDWDLUHV�GH� O¶pPHWWHXU�GH�V¶DVVXUHU�TX¶LO�H[LVWH�GHV�SURFHVVXV� OHXU�SHUPHWWDQW�G¶REWHQLU�
VXIILVDPPHQW�G¶LQIRUPDWLRQ�SRXU�IDLUH�OHV�GpFODUDWLRQV�FRQWHQXHV�GDQV�OD�SUpVHQWH�DWWHVWDWLRQ��/HV�LQYHVWLVVHXUV�VRQW�
DYLVpV�TXH�OHV�OLPLWHV�LQKpUHQWHV�j�OD�FDSDFLWp�GHV�GLULJHDQWV�VLJQDWDLUHV�G¶XQ�pPHWWHXU�pPHUJHQW�GH�FRQFHYRLU�HW�GH�
PHWWUH� HQ�°XYUH� GH� IDoRQ� UHQWDEOH� GHV� &3&,� HW� XQ� &,,)�� DX� VHQV� GX� 5qJOHPHQW� �������� SHXYHQW� GRQQHU� OLHX� j�
G¶DXWUHV�ULVTXHV�FRQFHUQDQW�OD�TXDOLWp��OD�ILDELOLWp��OD�WUDQVSDUHQFH�HW�OHV�GpODLV�GH�SXEOLFDWLRQ�GHV�GRFXPHQWV�DQQXHOV�
HW�LQWHUPpGLDLUHV�HW�GHV�DXWUHV�UDSSRUWV�IRXUQLV�HQ�YHUWX�GH�OD�OpJLVODWLRQ�HQ�YDOHXUV�PRELOLqUHV��


