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352-(7�'¶(48,3(�'(�-(8�$�;,,0,1,0(6�± '(����$163DU�-HDQ�<YHV�+XJXHW
&H�SURMHW�G¶pTXLSH�HVW�LVVX�G¶XQH�SKLORVRSKLH�GH�MHX�UHSRVDQW�VXU�O¶LQWHOOLJHQFH�GX�MRXHXU�SDU�FRQVpTXHQW� VXU� VD� FDSDFLWp� j� V¶DGDSWHU�� j� V¶RUJDQLVHU� HW� j� VH� UpRUJDQLVHU� HQ� IRQFWLRQ� GH� OD�OHFWXUH�GX�MHX��GX�OLHX�VXU�OH�WHUUDLQ�HW�GX�VFRUH�j�XQ�PRPHQW�GRQQp�
)RQGHPHQWV�GX�SURMHW�GH�MHX�1RXV� UDSSHORQV� TXH� OH� MHX� HVW� EDVp� VXU� XQ� UDSSRUW� GH� IRUFH� j� XQ� LQVWDQW� GRQQp� HW� j� XQ� OLHX�SUpFLV��/H�UDSSRUW�GH�IRUFH�SHXW�rWUH�pTXLOLEUp��DYHF�DYDQWDJH�SRVLWLRQQHO�RX�QXPpULTXH�/H�EXW�SUHPLHU HVW�GH� IDLUH�ERXJHU� OD� OLJQH�GpIHQVH �� O¶pWLUHU�SXLV� OD�UHJURXSHU HW�DLQVL�GH�VXLWH��SRXU�SURYRTXHU�XQH�UXSWXUH GDQV�FHWWH�OLJQH�HW�GRQF�FUpHU�XQ�HVSDFH�j�DWWDTXHU�

x /H�MHX�GpSOR\p�FRQWRXUQDQW�(Q�SUHPLHU� OLHX�QRXV� HVVDLHURQV�j�;,,� HQ� WDQW�TX¶XWLOLVDWHXU�GH�SUHQGUH WRXW� O¶HVSDFH�SRXU�DWWDTXHU�O¶HVSDFH�H[WpULHXU��&¶HVW� OH�MHX�GpSOR\p�FRQWRXUQDQW��2Q�DWWDTXH�O¶HVSDFH�H[WpULHXU��DYHF� XQ� VHXO� ULGHDX� RIIHQVLI�� 3RXU� QRXV� DLGHU� QRXV� IHURQV� UHFXOHU� OHV� DLOLHUV� DGYHUVHV� HQ�XWLOLVDQW�OH�SLHG��6¶LOV�FRPSUHQQHQW�O¶HVSDFH�VXU�O¶H[WpULHXU�HVW�SOXV�FRQVpTXHQW���

(Q� GHX[LqPH� WHPSV� ORUVTXH� TXH� OHV� RSSRVDQWV� RQW� FRPSULV� HW� pWLUp� OH� ULGHDX� GpIHQVLI�� QRXV�MRXHURQV�HQ MHX�GpSOR\p�SpQpWUDQW��1RXV�XWLOLVHURQV�SRXU�FHOD�XQ�GHX[LqPH�ULGHDX�RIIHQVLI��GRQF�QRXV�PHWWURQV�HQ�SODFH�j�PR\HQ�WHUPH�OD�FHOOXOH�GH�IUDQFKLVVHPHQW�3RXU�FHOD�LO�QRXV�IDXW�GHV�MRXHXUV�GDQV�O¶D[H��9X�TXH�OHV�WURLVLqPHV�OLJQHV�DLOHV�QH�VRQW�SRLQW�Oj�� G¶DXWUH� VROXWLRQ� VRQW� j� PHWWUH� HQ� SODFH�� ,FL� OD� SRO\YDOHQFH� GX� MRXHXU� SUHQG� WRXWH� VRQ�LPSRUWDQFH��,O�IDXGUD�PHWWUH�O¶DFFHQW�GDQV�OH�PRXYHPHQW�JpQpUDO�TXH�OH�MHX�DX�SRVWH�Q¶HVW�SOXV�SUpSRQGpUDQW��TX¶XQ�DYDQW�SHX�rWUH�WURLV�TXDUWV�HW�YLFH�HW�YHUVD��/D�FRQVHUYDWLRQ�GX�EDOORQ�GRLW�rWUH� PDvWULVpH SDU� O¶HQVHPEOH� GHV� MRXHXUV�� (QILQ� GH� FRPSWH� XQ� DYDQW� GRLW� VDYRLU� IDLUH� GH�JUDQGH�SDVVH�HW�XQ�WURLV�TXDUWV�GRLW�SRXYRLU�GpEOD\HU�HW�IRUPHU�XQ�PDXO��&HWWH�OLVWH�Q¶HVW�SDV�H[KDXVWLYH��ELHQ�DX�FRQWUDLUH��
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x -HX�GpSOR\p�SpQpWUDQW

3RXU�PHWWUH�HQ�°XYUH�XQ�MHX�GpSOR\p�SpQpWUDQW��QRXV�DOORQV�XWLOLVHU�GHV�MRXHXUV�HQ�UpVHUYH��� 5pVHUYH�GDQV�O¶D[H�GX�UHJURXSHPHQW ����MRXHXUV��SDV�SOXV�TXL�VH�SURSRVHURQW�DX���RX�VXU�DQQRQFH��/D�FRGLILFDWLRQ�HVW�URXJH HW�SRXU�O¶LQVWDQW�GDQV�OH�PrPH�VHQV�GH�MHX��� 5pVHUYH�GDQV�O¶D[H�GX��� ��OHV�MRXHXUV�TXL�QH�VRQW�SDV�UHTXLV�GDQV�OH�UHJURXSHPHQW��QL�GDQV�OD�OLJQH�G¶DWWDTXH�HW�QL�GDQV�O¶D[H�GX�UHJURXSHPHQW��/D�FRGLILFDWLRQ�HVW�EOHX SRXU�MRXHU�DYHF�OH����TXL�OXL�FKRLVL�GH�MRXHU�DYHF�FHWWH�UpVHUYH�RX�HQ�FODVVLTXH�VL�OH�MHX�OH�SHUPHW�
*pQpUDOHPHQW� GDQV� OH�PRXYHPHQW� JpQpUDO� FHV� UpVHUYHV� VRQW� FRQVWLWXpHV� SDU� GHV� MRXHXUV� GH�GHYDQW��8Q�WUDYDLO�VSpFLILTXH�VXU�OD�OHFWXUH�GX�MHX�HW�OHXUV�U{OHV�GRLW�rWUH�SUpFRQLVp�HW�UpDOLVp��7RXW�FHOD�SRXU�pYLWHU�GH�YRXORLU�MRXHU�OH�EDOORQ�DYDQW�GH�O¶DYRLU�JDJQp��/RUVTXH�O¶DQQRQFH�GX���RX�GX��� HVW�IDLWH�QRXV�GHYRQV�OD�UHVSHFWHU�HW�O¶DSSOLTXHU��3HUVRQQH�QH�GRLW�rWUH�HQWUH�OH���HW�OH� ���� OHV� DLOLHUV� YRLU� OH� GHX[LqPH� FHQWUH� GRLYHQW� FRPPXQLTXHU� DYHF� OH� ��� SRXU� O¶DLGHU� j�SUHQGUH�XQH�GpFLVLRQ��FDU�VL�OD�GpIHQVH�HVW�UHVVHUUpH��LO�IDXW�OD�FRQWRXUQHU��/H�U{OH�GX���QH�VH�OLPLWH�SDV�j�O¶pMHFWLRQ�GX�EDOORQ�PDLV�DXVVL�j�OD�JHVWLRQ�GX�SRLQW�GH�IL[DWLRQ�HQ�MRXHXUV ��V¶LO�PDQTXH�GHV� MRXHXUV�SRXU�JDJQHU�RX�FRQVHUYHU� OH�EDOORQ�LO�GRLW�SUHQGUH�GDQV�OD UpVHUYH�HW�DX�FRQWUDLUH�V¶LO�\�D� WURS�GH�MRXHXUV�GDQV�OH� UHJURXSHPHQW� LO�GRLW� OHV�HQOHYHU�SRXU� OHV�PHWWUH�HQ�UpVHUYH��&H�WUDYDLO�GX���HVW�DVVH]�H[LJHDQW�FDU�LO�GHPDQGH�XQH�DSWLWXGH�j�FRPPDQGHU�TXL�Q¶HVW�SDV�GRQQpH�j�WRXW�OH�PRQGH�PDLV�HOOH�VH�WUDYDLOOH�DX SOXV�MHXQH�DJH��/D�FUpDWLRQ�GH�FHV�UpVHUYHV�HW�OHXUV�XWLOLVDWLRQV�QRXV�DPqQH�WRXW�QDWXUHOOHPHQW�j�OD�FHOOXOH�GH�IUDQFKLVVHPHQW��
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x &HOOXOH�GH�IUDQFKLVVHPHQW

&H� VLJQH� VLJQLILH� Oj�R�� OH�EDOORQ�GRLW� rWUH� HQ� ILQ�G¶DFWLRQ��/H�SUHPLHU�XWLOLVDWHXU�GRQQH� OD�EDOOH�GDQV�OHV�FDV�Q���HW�Q����,O�IDYRULVH�SDU�VHV�DSSXLV�O¶RXYHUWXUH�GHV�HVSDFHV�j�DWWDTXHU��6XU�FHV�WURLV�VLWXDWLRQV�OH�MHX�YLHQW�GH�OD�JDXFKH�
-(8�'(3/2<(�&2172851$17
)DLUH DXWDQ� TXH� SRVVLEOH�� GHV� GpSDUWV� GX� ��� DILQ� TXH� OH� �� DWWDTXH� OH� ��� DGYHUVH�� $LQVL� OH�VXUQRPEUH�HVW�IDLW�GpV�OH�GpEXW�SRXU�MRXHU�HQ�GpERUGHPHQW�6LWXDWLRQ�G¶DSSUHQWLVVDJH �

�
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/RUVTXH��� UHoRLW� OD�EDOOH�� LO�DWWDTXH�VRQW�RSSRVDQW�VXU�VRQ�pSDXOH�H[WHUQH��PDLV� IDLW� OD�SDVVH�DYDQW�OH�FRQWDFW����DWWDTXH�O¶HVSDFH�HQWUH�OHV�GHX[�GHUQLHUV�RSSRVDQWV�HW�IDLW�VD�SDVVH�j�KDXWHXU�SRXU���TXL�HVW�GpMj�VXU�O¶H[WpULHXU�GH�VRQ�RSSRVDQW��LO�Q¶D�SOXV�TX¶D�GpERUGHU��&H�WURLV�FRQWUH�WURLV�FODVVLTXH�VH�WUDQVIRUPH�DORUV�HQ�XQ�GHX[�FRQWUH�XQ�
-(8�$8�3,('
8WLOLVHU�OH�MHX�DX�SLHG�GDQV�O¶D[H�SURIRQG�SRXU�IDLUH�UHFXOHU�OHV�GHX[�DLOLHUV��7RXW�OHV�FRXSV�GH�SLHG�SHXYHQW�rWUH�XWLOLVp��PDLV�GH�SUpIpUHQFH�pYLWHU�OHV�© FKDQGHOOHV ª�HOOHV�GRQQHQW�GX�WHPSV�DX[� GpIHQVHXUV� GH� VH� UHSOLHU�� (Q� XWLOLVDQW� OHV� FRXSV� GH� SLHG�� RQ� PDvWULVH� PLHX[� OD� PRQWpH�DGYHUVH�GX��� HW�GHV�GHX[�FHQWUHV�&RXS�GH�SLHG�SDU�GHVVXV�VL�OD�GpIHQVH�HVW�j���0�&RXS�GH�SLHG�UDVDQW�VL�OD�GpIHQVH�HVW�j�PRLQV�GH���0�
-(8�'(3/2<(�3(1(75$17

�� 3KDVH�GH�MHX�DXWRXU�GX����6DXWpH�GX����DX����TXL�DWWDTXH�OH����DGYHUVH�VXU�VRQ�pSDXOH�LQWpULHXUH�7URLV�VROXWLRQV ��� 6L����DGYHUVH�YLHQW�VXU�QRWUH���RQ�IDLW�XQH�UHGRXEOpH�DYHF�OH�����HW�RQ�D�GRQF�XQ��;��VXU�OH����DGYHUVH��/¶DLOLHU�LQWpULHXU�FRQWLQX�HW�IUDQFKL�OH�ULGHDX�SRXU�SURSRVHU�XQ�VRXWLHQ�LQWHU�� 6L����DGYHUVH�YLHQW�VXU�QRWUH����RQ�MRXH�LQWpULHXU�DYHF�O¶DLOLHU�GX�FRWp�IHUPp��/H����IUDQFKL�OH�ULGHDX�DYHF�OH�����SRXU�RIIULU�XQ�VRXWLHQ�H[WHU�HW�LQWHU�� 6L����HW����DGYHUVHV�DQWLFLSHQW�OD�GpIHQVH�QRWUH����SUHQG�OH�WURX�
1RWD � VL����HVW�EORTXp��OH����HW�OH����VRQW�OHV�SUHPLHUV�VRXWLHQV�GX����
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�� 3KDVH�GH�MHX�GDQV�O¶HVSDFH�HQWUH������3DVVH�FRQWDFW�GX����VXU����DGYHUVH��FRQWDFW�SDVVH�GX����VXU����DGYHUVH�SRXU�VHUYLU�O¶DLOLHU�GX�FRWp�IHUPp�j�O¶LQWpULHXU�

�� 3KDVH�GH�MHX�DXWRXU�GH�O¶DLOLHU�FRWp�IHUPp�0rOpH��VRUWLH�GH�EDOOH�SDU� OH���TXL�VHUW�O¶DLOLHU�FRWp�IHUPp�TXL�DWWDTXH�OH����DGYHUVH��SXLV�MHX�GpSOR\p�FRQWRXUQDQW�DYHF�SDVVH�VXU�OH���TXL�DWWDTXH�O¶LQWpULHXU�GX����DGYHUVH��QRWUH����TXL�DWWDTXH�OH�����2Q�D�GRQF�HQ�ILQDO�XQ��;��j�IDLUH�
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,PSRUWDQW ��SULVH�G¶LQIR�GX�1����VXU����HW����DGYHUVHV��6L����SDV�IL[p�VHUYLU�QRWUH���DX�UDV��6L����UHVVHUUH�VXU�VRQ�����VDXWpH�VXU�QRWUH�����6L����DGYHUVH�UHVVHUUH�VDXWpH�VXU�QRWUH�����VL�QRQ��SULVH�G¶HVSDFH�DYHF�OH����
&$6�121�&21)250(6�
'DQV�OH�PRXYHPHQW�JpQpUDO�LO�HVW�GLIILFLOH�TXH�WRXW�OH�PRQGH�MRXH�DYHF�OHV�PrPHV�LQWHQWLRQV��&¶HVW� QRUPDO� FDU� WRXV� OHV� MRXHXUV� RQW� XQH� YXH� GLIIpUHQWH� GX� MHX�� 1RXV� DOORQV� HVVD\HU� GH�FRGLILHU�FHUWDLQHV�VLWXDWLRQV��/D�SULVH�GHV�LQIRUPDWLRQV�HW�OD�GpFLVLRQ�VH�IHURQW�SDU�OH�MRXHXU�TXL�VH�VLWXHUD�DSUqV�OH�SRLQW�GH�IL[DWLRQ��JpQpUDOHPHQW�OH�1����/RUVTXH�O¶DQQRQFH�GH�OD�GpFLVLRQ�HVW�IDLWH�WRXV�OHV�MRXHXUV�REpLVVHQW��VL�QRQ�RQ�SUHQG�XQ�HVVDL�
6RUWLH�GX�SRLQW�GH�IL[DWLRQ�GDQV�OH�PrPH�VHQV�GH�MHX��6XUQRPEUH�HQ�QRWUH�IDYHXU��RQ�IDLW�XQH�VDXWpH�SRXU�FRQWRXUQHU�OD�GpIHQVH��/¶DQQRQFH�HVW�© 6 ª�

)

,O�YRLW�OH�VXUQRPEUH��DQQRQFH�© 6 ª��HW�IDLW�XQH�VDXWpH�
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6RUWLH� GX� SRLQW� GH� IL[DWLRQ� GDQV� OH� PrPH� VHQV� GH� MHX�� pJDOLWp� QXPpULTXH�� RQ� IDLW� XQH�UHGRXEOpH�SRXU�FRQWRXUQHU�OD�GpIHQVH��/¶DQQRQFH�HVW�© 5 ª�

6RUWLH�GX�SRLQSRXU�UHFHQWUHU

)

,O�YRLW�O¶pJDOLWp��DQQRQFH�© 5 ª��HW�IDLW�XQH�VDXWpH��OH�UHFHYHXU�IDLW�XQH�UHGRXEOpH�
W�GH�IL[DWLRQ�GDQV�OH�PrPH�VHQV�GH�MHX��LQIpULRULWp�QXPpULTXH��RQ�IDLW�XQH�FURLVpH��OD�GpIHQVH�HW�VH�UpRUJDQLVHU��/¶DQQRQFH�HVW�© & ª�

)

,O�YRLW�O¶LQIpULRULWp��DQQRQFH�© & ª��HW�IDLW�XQH�FURLVpH��SRXU�
-�<YHV�+8*8(7��-XLQ����� �
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�� 'pIHQVH�GDQV�OH�PRXYHPHQW�JpQpUDO
���� /H�SUHPLHU�ULGHDX�GpIHQVLI ��

7RXW�MRXHXU�DYDQW�OH�GpEXW�GH�OD�FLUFXODWLRQ�GX�EDOORQ�SDU�O¶pTXLSH�DGYHUVH�GRLW�DYRLU�UHSpUp��HW�LGHQWLILp� VRQ� DGYHUVDLUH� GLUHFW�� /¶HQVHPEOH� GX� ULGHDX� GpIHQVLI� PRQWH� HQVHPEOH�� VXU� OH�FRPPDQGHPHQW�GX�MRXHXU�TXL�HVW�OH�SOXV�SUpV�GX�UHJURXSHPHQW��/D�PRQWpH�GX�ULGHDX�VH�IDLW�GH� IDoRQ� UpJXOLqUH �� SHUVRQQH� HQ� DYDQFH�� SHUVRQQH� HQ� UHWDUG�� /D� GpIHQVH� HVW� FROOHFWLYH�� OD�FRXUVH� UDSLGH� HW� XQLIRUPH�� /RUVTXH� OH� ULGHDX� GpIHQVLI� DUULYH� j� �� RX �� PqWUHV� GH� OD� OLJQH�G¶DWWDTXH��QRXV�SDVVRQV�HQ�GpIHQVH�LQGLYLGXHOOH��6L�O¶DGYHUVDLUH�IXLW�OH�FRQWDFW��YD�GRQF�YHUV�OD�WRXFKH�� MH� OH� VXLV� HW� OH SUHVVH� VDQV�SDVVHU� O¶D[H�GX�EDOORQ��3DU� FRQWUH� V¶LO� YHXW�PH�GpILHU�� MH�UDOHQWLV�PD�FRXUVH�SRXU�QH� OXL� ODLVVHU�FRPPH�FKRL[�TXH�PRQ�H[WpULHXU�HW�TXDQG� LO� V¶HQJDJH�M¶DFFpOqUH� VXU� OH�SODTXDJH��(� �����0�;�9ð�FH�TXL�YHXW�GLUH�SOXV�PD�YLWHVVH�DXJPHQWH�SOXV�PRQ�pQHUJLH�GRQF�PD�IRUFH�DXJPHQWH�

/HV�IOqFKHV�URXJHV�V\PEROLVHQW�XQH�FRXUVH�UDSLGH/HV�IOqFKHV�QRLUHV�V\PEROLVHQW�XQH�FRXUVH�OHQWH
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8QH� IRLV� TXH� FH� SUHPLHU� ULGHDX� IRQFWLRQQH� QRXV� DOORQV� SRXYRLU� OH� IDLUH� YDULHU� HW� V¶DUWLFXOHU�VXLYDQW�O¶DGYHUVDLUH��&HFL�QH�YD�SDV�rWUH�VLPSOH��YRLU�ELHQ�FRPSOLTXp�YX�TXH�PrPH�GHV�VHQLRUV�RQW�GX�PDO�j�PHWWUH�FH�V\VWqPH�HQ�SODFH�VLF� ��0DLV�MH�UDSSHOOH�LFL�TXH�F¶HVW�XQ SURMHW�G¶pTXLSH�HW�TXL�SHX�OH�SOXV�SHX�OH�PRLQVVV ��/H�SUHPLHU�ULGHDX�GpIHQVLI�QH�PRQWHUD�SDV�GH�OD�PrPH�IDoRQ�V¶LO�\�D�pJDOLWp�QXPpULTXH�RX�SDV�
R (JDOLWp�QXPpULTXH �/D�PRQWpH�VH�IHUD�SDU�FRXUVH�REOLTXH�SRXU�DPHQHU�O¶DGYHUVDLUH�YHUV�OD�WRXFKH��2Q�VH�VHUYLUD�G¶HOOH� FRPPH� G¶XQ� GpIHQVHXU� GH� SOXV� OH� WUDYDLO� GX� GHX[LqPH� ULGHDX� VHUD� DYDQWDJp�� 1RXV�GHYRQV�GpIHQGUH�DX�QLYHDX�GH�OD�OLJQH�G¶DYDQWDJH�

,FL� QRXV� QH� WUDLWRQV� SOXV� OHV� FRXUVHV� GH� GpIHQVHV� LQGLYLGXHOOHV�� UDSLGH� SXLV� OHQWH� HW� HQILQ�UDSLGH�
R 6XSpULRULWp�QXPpULTXH �/D�PRQWpH�VH�IHUD�SDU�FRXUVHV�GURLWHV�HW�UDSLGHV�SRXU�TXH�OD�OLJQH�G¶DYDQWDJH�VRLW�IUDQFKLH�OH�SOXV� UDSLGHPHQW� SRVVLEOH� HW� DFFHQWXHU� DLQVL� OH� SUHVVLQJ� VXU� O¶DWWDTXH��8Q� ERQ� SUHVVLQJ� SHXW�QRXV� SHUPHWWUH� GH�PHWWUH� VXU� OH� UHFXORLU� O¶pTXLSH� DGYHUVH� HW� GH� UpFXSpUHU� OH� EDOORQ� VRLW� SDU�FRQTXrWHV�VRLW�SDU�PDODGUHVVH�GH�O¶RSSRVDQW��PrOpH��
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R ,QIpULRULWp�QXPpULTXH �&DV� VRXYHQW� G¶DFWXDOLWp�� FDU� XQ� PDQTXH� FHUWDLQ� GH� FRPPXQLFDWLRQ� HQWUH� OHV� MRXHXUV� HVW�IODJUDQW�j�FHW�DJH��/D�GpIHQVH�VHUD�EDVVH�DYHF�GHV�FRXUVHV�SDUDOOqOHV�DX[�OLJQHV�G¶HQ�EXW��/D�GpIHQVH�VH�IHUD�HQ�GHoj�GH�OD�OLJQH�G¶DYDQWDJH�HW�LO�IDXW�YUDLPHQW�XWLOLVHU�OD�WRXFKH�FRPPH�XQ�GpIHQVHXU� VXSSOpPHQWDLUH� HW� ODLVVHU� O¶pTXLSH� DGYHUVH� SUHQGUH� VD� GpFLVLRQ� HW� VXUWRXW� IDLUH� VD�FRPELQDLVRQ��FDU�XQH�PDODGUHVVH�HVW�WRXMRXUV�SRVVLEOH��GH�SOXV�FRPPH�O¶pTXLSH�DGYHUVH�HVW�HQ�PRXYHPHQW��OH�IDLW�GH�QH�SDV�DOOHU�OD�FKHUFKHU�QRXV�GRQQH�XQ�WHPSV�VXSSOpPHQWDLUH�SRXU�XQH�UpRUJDQLVDWLRQ� GX� ULGHDX� GpIHQVLI�� /H� GpIDXW� GH� FHWWH� GpIHQVH� HVW� OD� FRPPXQLFDWLRQ� HQWUH�MRXHXUV��&HOOH�FL�HVW�WUqV�LPSRUWDQWH�FDU�OHV�MRXHXUV�RQW�XQH�FRXUVH�YHUV�OD�OLJQH�GH�WRXFKH��OHV�pSDXOHV�RULHQWpV�YHUV�HOOH��HW�GH�FH�IDLW�QH�SHXYHQW�YRLU�VL�OH�MRXHXU� LQWpULHXU�HVW�SUpVHQW��&DU�LO�QH�VHUW�j�ULHQ�GH�FRXULU�YHUV�OD�WRXFKH�VL�QRXV�FUpRQV�XQH�IUDFWXUH�GDQV�QRWUH�ULGHDX�GpIHQVLI���&RPPH�GLW�SOXV�KDXW� OHV�FRXUVHV� VHURQW�SDUDOOqOHV�DX[� OLJQHV�G¶HQ�EXW��PDLV�SOXV� O¶HVSDFH�j�GpIHQGUH� VHUD� JUDQG� SOXV� LO� IDXGUD� ODLVVHU� GX� WHUUDLQ� SRXU� JDJQHU� GX� WHPSV�� GRQF� DYRLU� GHV�FKDQFHV� GH� VH� UpRUJDQLVHU� GpIHQVLYHPHQW��&RQFUqWHPHQW� FHOD� VH� WUDGXLW� SDU� GHV� FRXUVHV� QRQ�SOXV�SDUDOOqOHV�DX[� OLJQHV�G¶HQ�EXW��PDLV�SDU�GHV�FRXUVHV�TXL�DXURQW� WHQGDQFHV�j�© UHFXOHU ª��FHWWH�WHFKQLTXH�GH GpIHQVH�HVW�WUqV�VRXYHQW�XWLOLVpH�DX�UXJE\�j�9,, ��F¶HVW�SHUGUH�GX�WHUUDLQ�SRXU�JDJQHU�OH�EDOORQ��
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&RXUVH�j�OD�SUHPLqUH�SDVVH�
&RXUVH�j�OD�GHX[LqPH�SDVVH�
&RXUVH�j�OD�WURLVLqPH�SDVVH�

0DLV� FHV� WURLV� W\SHV� GH� GpIHQVH� QH� SHXYHQW� IRQFWLRQQHU� VDQV� GHX[LqPH� HW� WURLVLqPH� ULGHDX�GpIHQVLI��1RXV�DOORQV�GRQF�WUDLWHU�OH�GHX[LqPH�ULGHDX�SRXU�FRPPHQFHU�
����/H�GHX[LqPH�ULGHDX�GpIHQVLI�

/H�SUHPLHU�ULGHDX�GpIHQVLI�pWDQW�DFTXLV��LO�HVW�MXGLFLHX[�GH�OH�UHQIRUFHU�SRXU�SDOLHU�SHXW�rWUH�j�FHUWDLQ� SUREOqPH� GH� GpIHQVH� LQGLYLGXHOOH�� 4XL� QH� V¶HVW� MDPDLV� WURXp� VXU� XQ� SODFDJH "� 3RXU�UHPpGLHU�j�FH�SUREOqPH�QRXV�DOORQV�SDU�XQH�FLUFXODWLRQ�GH�GLIIpUHQWV�MRXHXUV�FRQVROLGHU�QRWUH�V\VWqPH�GH�GpIHQVH��&H�V\VWqPH�DXUD�SRXU�EXW�GH�FROPDWHU�OHV�EUqFKHV�GDQV�OH�SUHPLHU�ULGHDX�GpIHQVLI��GH�JDJQHU�OH�EDOORQ�ORUV�GHV�FRQIURQWDWLRQV�DX�QLYHDX�GX�SUHPLHU�ULGHDX�GpIHQVLI�HW�G¶HIIHFWXHU�XQH�FRXYHUWXUH�GX�MHX�DX�SLHG�DGYHUVH�MXVWH GHUULqUH�OH�SUHPLHU�ULGHDX�GpIHQVLI��/H�V\VWqPH� TXL� YD� rWUH� H[SOLTXp� IRQFWLRQQH� SRXU� OHV� GpIHQVHV� KDXWHV� HW� REOLTXHV�� SRXU� OHV�GpIHQVHV�EDVVHV�LO�IDXW�DSSRUWHU�TXHOTXHV�PRGLILFDWLRQV�PDLV�OH�SULQFLSH�UHVWH�OH�PrPH��1RXV�GpIHQGURQV�HQ�DUF�GH�FHUFOH�SRXU�HQIHUPHU�O¶DGYHUVDLUH�GDQV�XQH�VRUWH�GH�QDVVH�HQWUH�QRXV�HW�OD�WRXFKH�HQ�O¶HPSrFKDQW�GH�UHQYHUVHU�OH�MHX�1RXV�SUHQGURQV�SRXU�H[HPSOH�XQH�GpIHQVH�REOLTXH�PDLV�F¶HVW�SDUHLO�SRXU�XQH�GpIHQVH�KDXWH���
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3DVVH�HQWUH�OH���HW�OH����DGYHUVH��'pSODFHPHQWV�GHV�MRXHXUV ��OH�OHDGHU�GURLW�PRQWH�GH� VRQ� F{Wp� SRXU� pYLWHU� XQ� UHQYHUVHPHQW� SXLV� RFFXSH� O¶HVSDFH� SUrW� j� FKDQJp� GH� VWDWXW�� /H�OHDGHU�JDXFKH�PRQWH�VXU�O¶LQWpULHXU�GX��� DGYHUVH�HW�FRXYUH�DLQVL�O¶LQWpULHXU�GH�VRQ�SURSUH�����/H�SUHPLHU�ULGHDX�GpIHQVLI�PRQWH�QRUPDOHPHQW��1RWUH���HW�OH�MRXHXU�GX�UHJURXSHPHQW�TXL�VRUW�OH� SUHPLHU� GH� FHOXL�FL�� FRXUHQW� ODWpUDOHPHQW� SRXU� IRUPHU� XQ� GHX[LqPH� ULGHDX� GpIHQVLI� VDQV�SDVVHU�O¶D[H�GX�EDOORQ�
3DVVH�HQWUH� OH����HW� OH����DGYHUVH��'pSODFHPHQWV�GHV� MRXHXUV ��QRWUH����JOLVVH� HW�GpIHQG�VXU�O¶LQWpULHXU�GH�VRQ�����OH�OHDGHU�JDXFKH�QH�SHX�SOXV�IDLUH�O¶LQWpULHXU��LO�JOLVVH�YHUV�OH�GHX[LqPH�ULGHDX�j�OD�VXLWH�GX�MRXHXU�GX�UHJURXSHPHQW�HW�GX����2Q DOLPHQWH�DLQVL�OH�GHX[LqPH�ULGHDX�
3DVVH�HQWUH� OH����HW� OH����DGYHUVH��'pSODFHPHQWV�GHV� MRXHXUV ��QRWUH����JOLVVH� HW�GpIHQG� VXU� O¶LQWpULHXU� GH� VRQ� ���� 1RWUH� ��� QH� SHX� SOXV� IDLUH� O¶LQWpULHXU�� LO� JOLVVH� YHUV� OH�GHX[LqPH�ULGHDX�j�OD�VXLWH GHV�WURLV�DXWUHV�MRXHXUV�

(Q�ILQ�GH�VLWXDWLRQ��QRXV�DYRQV�GRQF�GHX[�ULGHDX[�GpIHQVLIV�V\PEROLVpV�SDU�OHV�GHX[�FRXUEHV�/H�SOXV�GXU�j�IDLUH�FRPSUHQGUH�F¶HVW�TXH�O¶RQ�GpIHQG�VXU�GHX[�KRPPHV�TXDQG�RQ�HVW�GDQV�OH�SUHPLHU� ULGHDX� HW� HQ� VXLWH� LO� IDXW� GpFURFKHU� SRXU� DOLPHQWHU� OH� GHX[LqPH� ULGHDX�� /D� GpIHQVH�GDQV� OH� SUHPLHU� ULGHDX� HVW� VXU� VRQ� YLV�j�YLV� HW� RQ� HQFKDvQH� VXU� OD� GpIHQVH� LQWpULHXUH� GH�O¶DWWDTXDQW�VXLYDQW�SRXU�pSDXOHU�VRQ�SDUWHQDLUH�HW�PHWWUH�GH�OD�SUHVVLRQ�VXU�OH�MRXHXU�DGYHUVH��'H�SOXV�V¶LO�\�D�FRPEDW�QRXV�VHURQV�SOXV�SUpV�TXH�O¶DWWDTXH�DGYHUVH�SRXU�FRQTXpULU�OH�EDOORQ�
3RXU�XQH�GpIHQVH�EDVVH��OH�GHX[LqPH�ULGHDX�VHUW�j�DOLPHQWHU�O¶LQWpULHXU�GHV�MRXHXUV�TXL�JOLVVH�SHQGDQW�OD�GpIHQVH�EDVVH�DILQ�G¶pYLWHU�G¶rWUH�SULV�VXU�O¶LQWpULHXU�
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1RXV�UDSSHORQV�TXH�OH�EXW�HVW�GH�JDJQHU�OH�EDOORQ��GRQF�GH�UppTXLOLEUHU�OD�GpIHQVH��3RXU�FHOD�QRXV�DOORQV�FRQFpGHU�GX�WHUUDLQ�SRXU�QRXV�GRQQHU�GX�WHPSV�3DVVH� HQWUH� OH� �� HW� OH� ��� DGYHUVH�� 'pSODFHPHQWV� GHV� MRXHXUV �� OHV� GHXV� MRXHXUV�FRXUHQW�IDFH�j�OD�WRXFKH��/HV�DXWUHV�MRXHXUV�UHQYHUVHQW�OHXUV�GpIHQVHV��OH���SUHQG�O¶LQWpULHXU�GH�VRQ� ��� HW� FRPPH� OXL� FRXUW� YHUV� OD� WRXFKH�� OHV� DXWUHV� IRQW� O¶HIIRUW� GH� YHQLU� FRQVWLWXHU� OH�GHX[LqPH�ULGHDX�3DVVH�HQWUH�OH����HW�OH����DGYHUVH��'pSODFHPHQWV�GHV�MRXHXUV ��QRWUH�SUHPLHU�ULGHDX�REOLTXH�VD�FRXUVH�YHUV�QRWUH�FDPS��QRXV�SHUGRQV�GX�WHUUDLQ�PDLV�QRXV�JDJQRQV�GX�WHPSV��OHV�MRXHXUV�H[WpULHXUV�GRLYHQW�DUULYHU��(Q�DXFXQ�FDV�LOV�QH�SDVVHQW�O¶D[H�GX EDOORQ�
3DVVH�HQWUH�OH����HW�OH����DGYHUVH��'pSODFHPHQWV�GHV�MRXHXUV ��QRWUH�SUHPLHU�ULGHDX�REOLTXH� HQFRUH� VD� FRXUVH� PDLV� XQ� SHX� PRLQV�� FDU� OH� GHX[LqPH� ULGHDX� VH� PHW� HQ� SODFH��/¶pTXLOLEUH�HVW� UpWDEOL��QRXV�DYRQV�SHUGX�GX� WHUUDLQ��PDLV�PDLQWHQDQW�QRXV�GHYRQV�JDJQHU� OH�EDOORQ��'DQV�FH�W\SH�GH�GpIHQVH�LO�IDXW�V¶DLGHU�GH�OD�WRXFKH�HW�GX�WURLVLqPH�ULGHDX�TXL�DSUqV�OD�SDVVH�GX����DX����YLHQW�GDQV�OH�SUHPLHU�ULGHDX�

/H� SUHPLHU� HW� OH� GHX[LqPH� ULGHDX� GpIHQVLI� pWDQW� HQ� SODFH� QRXV� DOORQV� QRXV� RFFXSHU� GX�WURLVLqPH��
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����OH�WURLVLqPH�ULGHDX�GpIHQVLI�
&HOXL�FL�GLIIqUH�GX�UXJE\�D�;9�FDU� LO�Q¶\�D�SDV�G¶DUULqUH�� FHWWH� IRQFWLRQ�HVW�SDUWDJpH�SDU� OHV�GHX[�DLOLHUV��/D�SRVLWLRQ�GH�GpSDUW�GHV�DLOLHUV�HVW�HQYLURQ�VXU�OD�OLJQH�GHV����PqWUHV�����PqWUHV�GHUULqUH�OH�SUHPLHU�ULGHDX�GpIHQVLI�SRXU�SDOLHU�j�WRXW�FRXS�GH�SLHG��/¶DLOLHU�H[WpULHXU�LQWqJUH�OH�SUHPLHU�ULGHDX�GpIHQVLI�TXDQG�OH����DGYHUVH�D�IDLW�VD�SDVVH�

3DVVH�HQWUH�OH���HW�OH����DGYHUVH��'pSODFHPHQWV�GHV�MRXHXUV ��GpIHQVH�REOLTXH�3DVVH� HQWUH� OH� ��� HW� OH� ��� DGYHUVH�� 'pSODFHPHQWV� GHV� MRXHXUV �� WRXMRXUV� GpIHQVH�REOLTXH�� O¶DLOLHU� H[WpULHXU� LQWqJUH� OH� SUHPLHU� ULGHDX� GpIHQVLI�� O¶DLOLHU� LQWpULHXU� YLHQW� YHUV� OH�FHQWUH�GX�WHUUDLQ�VDQV�SDVVHU�O¶D[H�GX�EDOORQ��SHWLW�SOXV ��XQ�DYDQW�TXL�Q¶HVW�SDV�SULV�QL�SDU�OH�SUHPLHU�ULGHDX�QL�SDU�OH�GHX[LqPH�ULGHDX�YLHQW�SUHQGUH�OD�SODFH�GH�O¶DLOLHU�LQWpULHXU�
$SUqV� O¶pWXGH� GX� PRXYHPHQW� JpQpUDO�� TXL� SRXU� O¶LQVWDQW� Q¶HVW� SDV� FORV� HW� SRXUUD� VXLYDQW�O¶H[SpULHQFH�DFTXLVH�DX�ILO�GHV�PDWFKV�rWUH�FRPSOpWpH��QRXV�DOORQV�DERUGHU� OH� MHX�DXWRXU�GHV�SKDVHV�GH�FRQTXrWHV���
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3+$6(6�'(�&2148(7(6
/D�PrOpH
,�/D�GpIHQVH�VXU�PrOpH

7RXWH�OD�GpIHQVH�GpSHQG�GX�Q�����,O�IDLW�OH�U{OH�GH�WURLVLqPH�OLJQH�DLOH�HW�F¶HVW�SRXU�FHOD�TX¶LO�VH�SODFH�GHUULqUH�OD�PrOpH�OpJqUHPHQW�VXU�OH�F{Wp�RSSRVp�j�O¶LQWURGXFWLRQ��,O�VH�SDUWDJH�OD�GpIHQVH�DXWRXU�GH�OD�PrOpH�DYHF�OH�Q����/H���HW�OH���YRQW�IRUPHU�OH�GHX[LqPH�ULGHDX�GpIHQVLI�ORUVTXH�OH����DGYHUVH�j�IDLW�VD�SDVVH��,OV�QH�GpSDVVHQW�MDPDLV�O¶D[H�GX�EDOORQ��/¶DLOLHU�H[WpULHXU�YLHQW� GDQV� O¶DOLJQHPHQW�TXH�TXDQG� OH���� DGYHUVH� IDLW� VD�SDVVH��/¶DLOLHU� LQWpULHXU� JOLVVH�SRXU�FRXYULU� HW� IDLUH� XQ� WURLVLqPH� ULGHDX�� /HV� �� GHX[LqPHV� OLJQHV� GRLYHQW� FRXULU� SRXU� SDOLHU� j�O¶DEVHQFH�GHV����OLJQHV�DLOHV��/H�WDORQ�RX�OH�MRXHXU�OH�SOXV�DGURLW�GH�OD����OLJQH�GRLW�SUHQGUH�OH�WURLVLqPH�ULGHDX�DYHF�OH�����/H�UHVWH�GH�OD�SUHPLqUH�OLJQH�RFFXSH�OH�WHUUDLQ�SRXU�rWUH�SUpVHQW�VXU�XQ�UHQYHUVHPHQW�G¶DWWDTXH�

0
�

�
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&DV�SDUWLFXOLHU��GH�OD�PrOpH�DX�FHQWUH �/H���GpIHQG�WRXMRXUV�GHUULqUH�OD�PrOpH��F{Wp�RSSRVp�j�O¶LQWURGXFWLRQ��8Q�FHQWUH�SUHQG�XQ�VHXO�F{Wp�� LO� VH� SODFH� IDFH� j� O¶HVSDFH� HQWUH� OH� FHQWUH� DGYHUVH� HW� O¶DLOLHU�� OH� ��� HW� O¶DXWUH� FHQWUH�SUHQQHQW� O¶DXWUH� F{Wp�� /HV� GHX[� DLOLHUV� SUHQQHQW� GH� OD� SURIRQGHXU� SRXU� SDOLHU� j� XQ� FRXS� GH�SLHG�� /HV� GHX[� DLOLHUV� UHMRLJQHQW� OD� OLJQH� GH� GpIHQVH� TXDQG� OH� ��� DGYHUVH� D� IDLW� VD� SDVVH��&RPPH�RQ�SHXW� OH�YRLU�VXU� OH� VFKpPD� LO� HVW� MXGLFLHX[�G¶DWWDTXHU� VXU� OH�F{Wp�RX� LO� \�D�TX¶XQ�FHQWUH�FDU��FRPPH�RQ� OH� UHPDUTXH�� LO�Q¶\�D�TXH�GHX[��;��j� MRXHU��/H���HW� OH���VRQW� OD�SRXU�DLGHU�OH�FHQWUH��,O�QH�GRLW�SDV�PRQWp�YLWH�PDLV�IDLUH�XQH�GpIHQVH�IORWWDQWH�TXL�SHUPHW�j�O¶DLOLHU��DX� �� HW� DX� �� GH� YHQLU� FRPSOpWHU� OD� OLJQH� GH� GpIHQVH�� /¶DLOLHU� RSSRVp� YLHQW� IDLUH� OH� GHUQLHU�ULGHDX��/HV�GHX[�GHX[LqPHV� OLJQHV� V¶pMHFWHQW� WUqV�YLWH�GH� OD�PrOpH�SRXU� IRUPHU� OH�GHX[LqPH�ULGHDX��OD�SUHPLqUH�OLJQH�RFFXSH�OH�WHUUDLQ�SRXU�pYLWHU�XQ�UHQYHUVHPHQW�

,,�/¶DWWDTXH�VXU�PrOpH6XU�XQH�PrOpH�H[FHQWUpH��HQ�GpEXW�GH�PDWFK��LO�HVW�SUpIpUDEOH�GH�MRXHU�FODVVLTXH�MXVTX¶DX����TXL�ERWWH�GDQV�O¶HVSDFH�ODLVVp�OLEUH�HQWUH�OHV�GHX[�DLOLHUV��&HFL�SRXU�WHVWHU�OD�GpIHQVH�VXU�FRXS�GH�SLHG�HW� VXUWRXW�SRXU� pYLWHU�TXH� OH� ULGHDX�GpIHQVLI�QH�PRQWH WURS�YLWH� HW�GRQF�QH�PHWWH� OD�SUHVVLRQ� LQXWLOHPHQW��6XU� OH�PrPH� WHPSV�QRWUH� ULGHDX�RIIHQVLI� SUHQG� OH�PD[LPXP�G¶HVSDFH�SRXU� HVVD\HU� G¶pWLUHU� OH� ULGHDX� DGYHUVH�� 6¶LO� QH� VXLW� SDV�� GHV� HVSDFHV� OLEUHV� VRQW� VXU� OHV�H[WpULHXUV�GRQF�DOOHU�DX�SOXV�YLWH�j�O¶DLOH�SRXU�DWWDTXHU�FHV�HVSDFHV��3RXU�FHOD�QH�SDV�KpVLWHU�j�

0
�

�
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XWLOLVHU� OD�SDVVH�VDXWpH�HW� OH� MHX�DX�SLHG�VL� O¶DLOLHU�DGYHUVH�HVW�GDQV�OD� OLJQH�GH�GpIHQVH��7DQW�TXH�OH�ULGHDX�GpIHQVLI�Q¶HVW�SDV�pWLUp��SUDWLTXHU�OH�MHX�GpSOR\p�FRQWRXUQDQW��/RUVTXH�OD�GpIHQVH�j�FRPSULV�� OHV�HVSDFHV�j�DWWDTXHU�VH� WURXYHQW�DX�PLOLHX�GX�ULGHDX�GpIHQVLI��3RXU� OHV�DWWDTXHU�XWLOLVHU�OD�FHOOXOH�GH�IUDQFKLVVHPHQW��3RXU�FHOD�QRXV�XWLOLVHURQV�O¶DLOLHU�F{Wp�IHUPp�SRXU�YHQLU�HQ� UpVHUYH� D[LDOH� HW� DLQVL� DSSRUWHU� OH� VXUQRPEUH�� 4XH� VH� VRLW� SRXU� XQ� MHX� GpSOR\p�FRQWRXUQDQW�RX�XQ�MHX�GpSOR\p�SpQpWUDQW��O¶DLOLHU�F{Wp�IHUPHU�YLHQW�FUpHU�OH�VXUQRPEUH�&HFL�PHW�SOXV�G¶LQFHUWLWXGH�VXU�OD�GpIHQVH��/H���HW�OH���IRUPHQW�OH�GHX[LqPH�ULGHDX�RIIHQVLI��/HV�GHX[�GHX[LqPHV� OLJQH� VXLYHQW� OD�SURJUHVVLRQ�GX�EDOORQ��SUrW� j� IRUPHU� OH�SUHPLHU� ULGHDX�RIIHQVLI�V¶LO�\�D�UHQYHUVHPHQW��/H�MRXHXU�OH�SOXV�DGURLW�GH�OD�SUHPLqUH�OLJQH�SUHQG�HQ�FKDUJH�OH�WURLVLqPH�ULGHDX�HQ�FDV�G¶XQH�LQWHUFHSWLRQ��LO�VH�WURXYH�j�XQH�WUHQWDLQH��GH�PqWUHV�GHUULqUH�OH�SUHPLHU� ULGHDX� RIIHQVLI�� LO� VXLW� OH� EDOORQ� HW� QH� SDVVH� MDPDLV� O¶D[H� GX� EDOORQ�� /H� UHVWH� GH� OD�SUHPLqUH� OLJQH� RFFXSH� O¶HVSDFH� UHVWDQW� HW� VHUD� XWLOLVp� FRPPH� GHV� WURLV� TXDUWV� V¶LO� \� D�UHQYHUVHPHQW��,O�HVW�MXGLFLHX[�G¶XWLOLVHU�FHUWDLQV�RXWLOV�TXL�VRQW�j�QRWUH�GLVSRVLWLRQ��/HV�GpSDUWV�GX�WURLVLqPH�OLJQH�SRXU�pYLWHU�XQH�GpIHQVH�GX���VXU�QRWUH����HW�IL[p�OH���HQ�IDFH��'H�SOXV�VL�OH���HQ�IDFH�QH�SODTXH�SDV��HQ�XWLOLVDQW�GHV�GpSDUWV�GX���QRWUH���SHXW�DWWDTXHU�OH����DGYHUVH��QRXV�DXURQV�GRQF�WRXW�GH�VXLWH�XQ�VXU�QRPEUH��,O�HVW�DXVVL�MXGLFLHX[�GH�WUDYDLOOHU�OD�SDVVH�FRQWDFW�HW�OH�FRQWDFW�SDVVH��VXUWRXW�HQWUH����HW�����SRXU�IDLUH�HQWUHU�O¶DLOLHU�F{Wp�IHUPp�0DLV�OH�GpSDUW�GX���SHXW�rWUH�XWLOLVHU�SRXU�IL[HU�OH����DGYHUVH�HQ�FRQVWUXLVDQW�XQ�PDXO�/D�FRGLILFDWLRQ�SRXU�WRXV�OHV�GpSDUWV�GX���VXU�PrOpH�VRQW� ��OH QRP�G¶XQH�vOH�SRXU�O¶H[WpULHXU��OH�QRP�G¶XQH�YLOOH�GX�FRQWLQHQW�SRXU�O¶LQWpULHXU�
/D�WRXFKH
,�/D�GpIHQVH�VXU�WRXFKH'DQV�WRXV�OHV�FDV�OH�SUHPLHU�VDXWHXU�VDXWH�SRXU�JrQHU�OH�VDXWHXU�DGYHUVH��VDXI�GDQV�QRV����0�RX�QRXV�UHVWRQV�YLJLODQWV�SRXU�UpVLVWHU�j XQ�PDXO�FRQVWLWXp��/H�ODQFHXU�HVW�UHVSRQVDEOH�GX�FRXORLU�GHV���0��OH���HVVDLH�GH�FRPSUHQGUH�OHV�FRGHV�DGYHUVHV�HW�GRQQH�GHV�LQGLFDWLRQV�VXU�OH�VDXWHXU�DGYHUVH��,O�VHUDLW�GH�ERQ�WRQ�GH�WUDYDLOOHU�DYHF�GHX[�VDXWHXUV�SRXU�GpIHQGUH�HW�DLQVL�V¶DGDSWHU�SDU�UDSSRUW�DX�ODQFp���6L�OH�VDXWHXU�DGYHUVH�Q¶HVW�SDV�LGHQWLILHU��QRWUH�SUHPLHU�VDXWHXU�VDXWH��/H���JDUGH�OH�IRQG�GH�WRXFKH�
,,�O¶DWWDTXH�VXU�WRXFKH/HV�DQQRQFHV�VRQW�OHV�PrPHV�TXH�SRXU�OH�MHX�j�;9�ORUV�GHV�WRXFKHV�j����,O�\�D�TXHOTXHV�YDULDQWHV ��VXU�OHV�FUHYHWWHV��DEHU�LOGXW�&UHYHWWH ��RQ�ODQFH�VXU�OH�GHX[LqPH�VDXWHXU�TXL�GRLW�UHGHVFHQGUH�WUqV�YLWH��OH���YLHQW�DUUDFKHU�HW�GRQQH�DX�ODQFHXU�TXL�YD�DWWDTXHU�DX�QLYHDX�GHV����0��VXLYL�GX�SUHPLHU�EORF��$�IDLUH�GDQV�OHV����0�DGYHUVH�$EHU�LOGXW ��RQ�ODQFH�VXU�OH�GHX[LqPH�VDXWHXU�TXL�GHVFHQG�WUqV�YLWH��Oj�RQ�VWUXFWXUH�XQ�PDXO�HW�RQ�HQIRQFH��/H�ODQFHXU�QH�JDUGH�SOXV�VRQ�FRXORLU�HW�YLHQW�SRXVVHU�ORUVTXH�OD�PDUFKH�DYDQW�HVW�HQFOHQFKpH��/¶DLOLHU�YLHQW�SRXVVHU�DXVVL��DLQVL�TXH�OH����
/HV�WRXFKHV�j���VHURQW�SUpIpUpHV�GDQV�XQH�]RQH�GX�WHUUDLQ�SDUWDQW�GH�QRWUH�HQ�EXW�MXVTX¶DX����PqWUHV�DGYHUVH�



3RXU� YDULHU�� PDOJUp� O¶HIIHFWLI� UHVWUHLQW�� QRXV� SRXYRQV� IDLUH� GHV� WRXFKHV� j� WURLV�� WHO� TXH� GHV�ERFNV�
%RFNV�� ��RQ�VDXWH�]RQH��

%RFNV�� ��RQ�VDXWH�]RQ

%RFNV�� ��RQ�MRXH�j�OD�

/D� FRGLILFDWLRQ� SRXU�PLOLHX�LQGLTXH�OH�VDXWH
-�<YHV

H��

OLPLWH�GHV���0

WRXWHV� OHV� WRXFKXU ��SDLU�SUHPLHU

=RQH��
�+8*8(7��-XLQ����� ��

HV� HVW� OD� VXLYDQWH �� QRPEUH� j� WURLV� FKLIIUHV�� &HOXL� GX��VDXWHXU��LPSDLU�GHX[LqPH�VDXWHXU�

=RQH��
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