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0U� (\ULH\

/¶DVVRFLDWLRQ�/H�*DELRQ�V¶HVW�LQWpUHVVpH�j�O¶DUGRLVH�GH�SD\V�jO¶RFFDVLRQ� G¶XQ� FKDQWLHU� GH� UHVWDXUDWLRQ� G¶XQ� SHWLW� EkWLPHQWGH�OD�PLQH�GX�)RXUQHO�j�O¶$UJHQWLqUH�OD�%HVVpH�
1RXV� DYRQV� GpFRXYHUW� XQ� VXMHW� LPSRUWDQW� SDU� OH� QRPEUH� GHWRLWV�FRQVHUYpV�GDQV�QRWUH�UpJLRQ�HW�R��WRXW�XQ�VDYRLU�IDLUH�HVWPHQDFp� GH� GLVSDUDvWUH� DYHF� OHV� GHUQLHUV� DUGRLVLHUV+DXWV�$OSLQV�
$SUqV� XQ� WUDYDLO� GH� UHFXHLO� G¶LQIRUPDWLRQV� DXSUqV� GHTXHOTXHV� DUGRLVLHUV� TXH� QRXV� DYRQV� UHWURXYpV�� QRXV� DYRQVGpFLGp� GH� UpRXYULU XQH� FDUULqUH� SRXU� QRXV� FRQIURQWHU� j� FHWUDYDLO�

0U� )DXUH
/HV� HQVHLJQHPHQWV� WHFKQLTXHV� UpVXOWDQW� GH� FHWWH� H[SpULHQFH� VRQW� SUpVHQWpV� GDQV� OHGRFXPHQW�FL�MRLQW��1RXV�DYRQV�EpQpILFLp�GHV�FRQVHLOV�GHV�DQFLHQV�DUGRLVLHUV�PHVVLHXUV)$&+(�� )$85(� (<5,(< HW�*$87+,(5 HW� GX� FRQFRXUV� GH�PRQVLHXU�5267$1�*pRORJXH�
1RXV� DYRQV� UHQFRQWUp� G¶pQRUPHV� GLIILFXOWpV� j� H[WUDLUH� GH� O¶DUGRLVH� GH� OD� FDUULqUH� GH3UDYH\UDO�
$X� VWDGH� R�� QRXV� HQ� VRPPHV�� QRXV� QH� PDvWULVRQV� SDV� GH� PDQLqUH� VDWLVIDLVDQWH� ODWHFKQLTXH� G¶H[WUDFWLRQ� HW� QRXV� SHQVRQV� TXH� VHXO� O¶XVDJH� G¶H[SORVLI� WHO� TXH� SUDWLTXpDXSDUDYDQW�QRXV�SHUPHWWUD�G¶DWWHLQGUH�FHW�REMHFWLI�
1RXV�DYRQV�GRQF�OH�VHQWLPHQW�G¶DYRLU�EHDXFRXS�DSSULV�PDLV�G¶DYRLU�HQFRUH�j�WUDYDLOOHUDYDQW�GH�PDvWULVHU�OH�VDYRLU�IDLUH�GHV�DQFLHQV�DUGRLVLHUV�
/H� GRFXPHQW� SUpVHQWp� HVW� GRQF� XQ� SUHPLHU� FRPSWH�UHQGX� GX� WUDYDLO� UpDOLVp� DYHF� OHVVWDJLDLUHV� GH� O¶DXWRPQH� ����� GDQV� GHV� FRQGLWLRQV� VRXYHQW� GLIILFLOHV�� &H� WUDYDLO� VHUDSRXUVXLYL�HW�FRPSOpWp�DX�FRXUV�GHV�SURFKDLQV�VWDJHV�GX�*DELRQ�

�



/¶(;75$&7,21
/(�%$1&
/H� EDQF� HVW� XQ� EORF� GH� IRUPH� LUUpJXOLqUH� TXL� SHXWDWWHLQGUH�MXVTX¶j��Pð�VXU�OD�KDXWHXU�GX�GpS{W�G¶DUGRLVH�,O�HVW�VpSDUp GHV�DXWUHV�EDQFV �GX�IURQW�GH�WDLOOH� SDU�XQPLQFH� ILOHW� G¶DUJLOH� DSSHOp� ORFDOHPHQW� ©GHVOLRYª RXGpOLp�

(;75$&7,21�'8�%$1&
3RXU� H[WUDLUH� OH� EDQF�� LO� IDXW� OH� GpJDJHU� VRLW� SDU� GHVVXV�� VRLW� SDUGHVVRXV DILQ�TXH O¶DUGRLVH�QH� VRLW� SOXV� HQ�SUHVVLRQ�� 3RXU� FHOD OHVDQFLHQV� XWLOLVDLHQW� GHV� SHWLWHV� FKDUJHV� GH� SRXGUH� QRLUH� TX¶LOVERXUUDLHQW�GDQV�GHV�WURXV�GH����FP�j����FP�GH�ORQJ�HW�GH���� FP GHGLDPqWUH�SUDWLTXpV�j�OD�EDUUH�j�PLQH�HW�j�OD�PDVVH��/RUVTXH�OH�EDQFQ¶HVW�SOXV�HQ�SUHVVLRQ��RQ�SHXW�SURFpGHU�DX�GpJDJHPHQW�GHV�OHYpHV�

'(*$*(0(17�'8�%$1&
$X� *DELRQ� QRXV� DYRQV XWLOLVp OH� PDUWHDX�SLTXHXU� HW� ODGLVTXHXVH�SRXU�GpVROLGDULVHU�OHV OHYpHV�VXU�OHV�F{WpV�1RXV�DYRQV�UHQFRQWUp�GH�JUDQGHV�GLIILFXOWpV�HQ�UDLVRQ�GH�ODGXUHWp�GH�O¶DUGRLVH��1RXV�DYRQV�HVVD\p�G¶XWLOLVHU�GX�EpWRQH[SDQVLI� PDLV� VDQV� UpVXOWDW�� ,O D� IDOOX DYRLU� UHFRXUV� j� XQDUWLILFLHU� TXL� D� XWLOLVp� GH� SHWLWHV� FKDUJHV� GDQV� GHV� WURXVDOODQW� MXVTX¶j� ����P�� $ILQ� GH� GLULJHU� O¶H[SORVLRQ� QRXVDYRQV�SHUFp�GHV�WURXV�GH�FKDTXH�F{Wp�GH�FHX[�FRQWHQDQW�OHVH[SORVLIV��/H�UpVXOWDW�HVW�SHX�VSHFWDFXODLUH��



0DOJUp�WRXW��VXLWH�j�FH�WUDYDLO�QRXV�DUULYRQV�EHDXFRXS�SOXV�IDFLOHPHQW�j�GpJDJHU�OHV�EDQFV�DXPDUWHDX�SLTXHXU��0DOKHXUHXVHPHQW� OHV� SUHPLqUHV� OHYpHV� RQW� VRXIIHUW� GH� O¶H[SORVLRQ� HW� VRQWIUDFWXUpHV�1RXV�HQ�FRQFOXRQV�TXH�SRXU�O¶DYHQLU�LO�VHUD�QpFHVVDLUH�GH�UHYHQLU�j�OD�WHFKQLTXH�GHV�DQFLHQV�HWG¶XWLOLVHU�GHV�FKDUJHV SOXV�SHWLWHV��PDLV GH�PDQLqUH�UpSpWpH��1RXV�GHYRQV�GRQF�QRXV�IRUPHU�HQWHPSV�TX¶DUWLILFLHU�

/$�/(9((
,O� V¶DJLW�G¶H[WUDLUH� OH�EDQF�SDU�©WUDQFKHVª GH��� FP�j���FP�G¶pSDLVVHXU��OHV�OHYpHV��,O� IDXW�XWLOLVHU� GHV� FRLQV�DVVH]� ILQV�SRXU SURYRTXHU ODIHQWH��FLVHDX[�GH�EULTXHWHXU��2Q�HQIRQFH�OH�SUHPLHU�FRLQ�MXVWH�DVVH]�SRXU�SURYRTXHUXQH� ILVVXUH� j� O¶HQGURLW� OH� SOXV� ODUJH� GX� EDQF�� 2QSURORQJH�FHOOH�FL�HQ�OLJQH�GURLWH�HQ�HQIRQoDQW�G¶DXWUHVFRLQV��/D�ILVVXUH�HVW�HQVXLWH�DJUDQGLH�HQ�SURIRQGHXU�HQHQIRQoDQW�XQ�SHX�SOXV�OHV�FRLQV��MXVTX¶j�VpSDUDWLRQ�GHOD�OHYpH�GX�UHVWH�GX�EDQF� ���VpSDUDWLRQ�G¶XQH�OHYpH

,O� QRXV� DUULYH� WUqV� UpJXOLqUHPHQW� GHSURYRTXHU XQH� FDVVXUH� HQ� ELDLV GH� ODOHYpH FDXVDQW� EHDXFRXS� GH� SHUWH� �YRLUFURTXLV��/HV�DQFLHQV�QRXV�RQW�H[SOLTXp�TXH�F¶HVWOD� UDLVRQ� SRXU� ODTXHOOH� LOV� SUpIpUDLHQWVRXYHQW�GpJDJHU� OH�EDQF�SDU�HQ�GHVVRXV�0DOJUp� OD� GLIILFXOWp� TXH� FHOD� UHSUpVHQWH�WUDYDLOOHU� VXU� OH� GRV��� LO� HVW� HQVXLWHEHDXFRXS�SOXV�DLVp�G¶H[WUDLUH�OHV�OHYpHV�/D� SHVDQWHXU� DLGDQW�� OD� OHYpH� VH� VpSDUHSOXV�IDFLOHPHQW�GX�UHVWH�GX�EDQF�

,O� HVW� LPSRUWDQW� G¶XWLOLVHU� GHV� FRLQV� OHV� SOXV� ILQV� HW� OHV� SOXV� ORQJV� SRVVLEOH� DILQ� G¶pYLWHU� GHFUpHU�XQH�IRUFH�YHUWLFDOH�WURS�LPSRUWDQWH�TXL�HQWUDvQH�FHV�SUREOqPHV�GH�FDVVXUHV�HQ�ELDLV�TXLQH�VXLYHQW�SDV�OH�SODQ�GH�FOLYDJH�GH�O¶DUGRLVH� �



/$�5()(17(
'(%87�'(�5()(17(
3RXU� UpGXLUH� OHV OHYpHV j� XQH� WDLOOH� HW� XQ� SRLGVKXPDLQHPHQW� WUDQVSRUWDEOHV�� RQ� FRPPHQFH� j� OHVUHIHQGUH� VXU� OH� OLHX� GH� � O¶H[WUDFWLRQ� �YRLU� OH� FKDSLWUH©5()(17(ª�� SRXU�HQVXLWH�OHV�WUDQVSRUWHU�j�O¶HQGURLWR� QRXV�HIIHFWXRQV�OD�GpFRXSH��OD�UHIHQWH GpILQLWLYH�HWOD� WDLOOH� �YRLU� OHV� FKDSLWUHV FRUUHVSRQGDQWV�� /HVDQFLHQV�VRUWDLHQW�OHV�EORFV�G¶DUGRLVH�GHYDQW�O¶HQWUpH�GHOHXU�FDUULqUH�R��LOV�IDEULTXDLHQW�OHV�DUGRLVHV�GH�$�j�=�

/(6�287,/6�87,/,6(6
2Q� XWLOLVH� GHV� ODPHV� G¶DFLHU� HQ� JXLVH� GH� FRLQV� HW� OHPDUWHDX� /HV�DQFLHQV�XWLOLVDLHQW�GHV� ODPHV�GH�IDX[�HW�GHFRXWHDX[ HW� GH�PDQLqUH� JpQpUDOH� WRXW� REMHW� HQ� DFLHU� ILQGRQW� LOV� GLVSRVDLHQW�� 1RXV� DYRQV� IDEULTXp� GHV� FRLQV� HQGpFRXSDQW� XQH� ODPH� GH� VFLH� j� UXEDQ� GH� VFLHULH� HQODPHOOHV�GH����PP�GH�ODUJH�HQYLURQ�

/HV� DQFLHQV UHIHQGDLHQW� V\VWpPDWLTXHPHQW� OD� OHYpH� MXVTX¶j� O¶pSDLVVHXU� GpILQLWLYH� DYDQW� GHFRPPHQFHU�OD�GpFRXSH�GHV�DUGRLVHV��&RPPH� QRXV� GLVSRVRQV� DXMRXUG¶KXL� GH� VFLH� DX� GLDPDQW� SRXYDQW� UHFRXSHU� GHV� pSDLVVHXUVLPSRUWDQWHV��OD�IHQWH�SHXW�LQWHUYHQLU�DSUqV�OH�VFLDJH�

�



1275(�0(7+2'(�j�SDUWLU�GX�WpPRLJQDJH�GHV�DQFLHQV��,O�V¶DJLW�GH�GLYLVHU�O¶DUGRLVH�SDU�OH�PLOLHXGH� OD� WUDQFKH� SRXU� O¶DPHQHU� j� VRQpSDLVVHXU� GpILQLWLYH� �HQWUH� ���PP� HW� ��PP��1RXV� GpEXWRQV� FH� WUDYDLO� SDU OD� WUDQFKH
OD SOXV�pSDLVVH�GH�O¶DUGRLVH�/H SUHPLHU�FRLQ�HVW�HQIRQFp GDQV O¶DQJOH��DXPLOLHX� GH� O¶pSDLVVHXU� GH� OD� WUDQFKH�� MXVWHDVVH]� SRXU� SURYRTXHU� XQH� ILVVXUH �� RQ� SHXWDXVVL� FRPPHQFHU� SDU� H[SORLWHU� XQH� ILVVXUHSUpH[LVWDQWH�VL�HOOH�HVW�ELHQ�SODFpH��(QVXLWH�LOV¶DJLW� VDQV� WURS� HQIRQFHU� OHV� FRLQV� GHSURORQJHU� OD� ILVVXUH� G¶XQH DUrWH� j� O¶DXWUH�IDLUH� OH� WRXU� V¶LO� OH� IDXW� SRXU� DUULYHU� j� ODVpSDUDWLRQ� GH� O¶DUGRLVH� HQ� � SDUWLHVGLVWLQFWHV��6L� OD�ILVVXUH SDUW�VXU�OH�F{Wp��LO�HVWSUpIpUDEOH� GH� UHFRPPHQFHU� VXU� XQH� DXWUHDUrWH�

�



/$�'(&283(
*(1(5$/,7(6
,O�V¶DJLW�G¶REWHQLU�XQH�DUGRLVH��IHQGLV�� SOXV�ORQJXH�HW�SOXV�ODUJH�GH���FP�j���FP�SDU�UDSSRUWDX[�GLPHQVLRQV�GpILQLWLYHV�����FP�RX����FP�GH�ORQJ�HW����FP�j����FP�GH�ODUJH��

&(�48(�)$,6$,(17�/(6�$1&,(16
/HV� DQFLHQV� SHUoDLHQW� XQH� VpULH� GH� WURXV� �HQ� SRLQWLOOp�DYHF� XQ� PDUWHDX� G¶DUGRLVLHU�� HQ� VXLYDQW� XQ� WUDFpSUpDODEOH� �YRLU� OH� FKDSLWUH� VXU� OH� WUDoDJH��� MXVTX¶j� ODVpSDUDWLRQ��

&(�48(�1286�)$,6216
1RXV�XWLOLVRQV�XQH�VFLH�FLUFXODLUH�TXL�QRXV�SHUPHW�G¶DYRLUXQH� GpFRXSH� WUqV� QHWWH� VDQV� FKRTXHU� OD� SLHUUH�� /H� IHQGLVDLQVL� GpFRXSp� SHXW� DORUV� SDVVHU� j� OD� WDLOOH� �YRLU� FKDSLWUH©7$,//(ª��

�



/$�7$,//(
*(1(5$/,7(6
,O�V¶DJLW�GH�UpGXLUH�OH�IHQGLV REWHQX�SDU�OD�GpFRXSH�j�VD�WDLOOH�GpILQLWLYH�����FP�RX����FP�GHORQJ�HW����FP�j����FP�GH�ODUJH�

/(6�287,/6
/HV�RXWLOV�XWLOLVpV�DXVVL�ELHQ�SDU� OHV�DQFLHQV�TXHSDU� QRXV�PrPHV�� VRQW� OH� VDEUH� HW� O¶HQFOXPH��/HVDEUH� SHXW� rWUH� UHPSODFp� SDU� OH� PDUWHDXG¶DUGRLVLHU�� PDLV� OH� VDEUH� QRXV� VHPEOH� SOXVDGDSWp� j� O¶DUGRLVH� GH� 3UDYH\UDO� 8Q� PDVVLFRWK\GUDXOLTXH�HVW�XWLOLVp�GDQV�O¶LQGXVWULH�DUGRLVLqUH�

��

�



/$�0(7+2'(��j�SDUWLU�GX�WpPRLJQDJH�GHV�DQFLHQV��

/H�WDLOOHXU�pWDQW�DVVLV�VXU�OH�EDQF�TXL�VRXWLHQW� O¶HQFOXPH�� O¶DUGRLVH�HVW�SRVpH�VXU�OH�JHQRX�HWO¶HQFOXPH��SRXU�SHUPHWWUH�XQ�DSSXL�VWDEOH�VXU�O¶HQFOXPH�HW�DEVRUEHU�OHV�FKRFV��/H�VDEUH�FDVVHO¶DUrWH� GH� O¶DUGRLVH� SRXU� OXL� GRQQHU� XQ� DVSHFW� pFDLOOp� �pSDXIUp��� /¶DUGRLVH� HVW� FDVVpHSURJUHVVLYHPHQW� MXVTX¶DX� WUDFp� SUpDODEOH� �YRLU� OH� FKDSLWUH� ©75$d$*(ª��� ,O� HVW� SUpIpUDEOHG¶DYRLU�XQ�DQJOH�G¶DWWDTXH�G¶HQYLURQ������DQJOH�IRUPp�SDU�OH�VDEUH�SDU�UDSSRUW�j�O¶HQFOXPH�

�



/¶DVSHFW� pSDXIUp� QH� YDXW� SDV� WDQW� SDU� VRQ� HVWKpWLTXH�� TXH� SDU� OH� IDLW� G¶DpUHU� HW� GH� YHQWLOHUO¶DUGRLVH��SRXU�UpGXLUH�O¶HIIHW�GX�SKpQRPqQH�GH�FDSLOODULWp HW�HPSrFKHU�O¶KXPLGLWp�GH�VWDJQHU��YRLU�OH�FKDSLWUH�©326(ª��
/(�3+(120(1(�'(�&$3,//$5,7(
&¶HVW�OH�SKpQRPqQH�SK\VLTXH�TXL�SURYRTXH�OD�UHPRQWpH�G¶HDX�HQWUH�OHV�DUGRLVHV�VXSHUSRVpHV�3OXV� OD� SHQWH� HVW� LPSRUWDQWH�� SOXV� OH� SKpQRPqQH� GLPLQXH� /H� YHQW� HW� OD� QHLJH� SHXYHQWDXJPHQWHU�FH�SKpQRPqQH��

�



/(�75$d$*(

*(1(5$/,7(6
/H� WUDoDJH� SHUPHW� GH� SUHQGUH� GHVUHSqUHV�� HQ� SDUWLFXOLHU� SRXU� OD� GpFRXSHHW�OD�WDLOOH�

/(6�287,/6

2Q�XWLOLVH� XQ JDEDULW TXH� QRXV� DYRQVIDEULTXp� VXU�OH�PRGqOH�GHV�DQFLHQV��HWXQH� SRLQWH� j� WUDFHU�� &HUWDLQV� JDEDULWVVRQW�UpDOLVpV�GDQV�GHV�ERLV�SOXV�pWURLWVPDLV� OHV� FRWHV� H[WpULHXUHV� UHVWHQWLGHQWLTXHV�

��



/(�672&.$*(
/(�5$1*(0(17
8QH�IRLV� OHV�DUGRLVHV� ILQLHV�DSUqV� OD� WDLOOH��HOOHV�VRQW�UDQJpHV�YHUWLFDOHPHQW�SRXU�TX¶HOOHV�QHVXELVVHQW�SDV�WURS�GH�SUHVVLRQ��FH�TXL�SRXUUDLW�OHV�FDVVHU��/D�SDUWLH�OD�SOXV�ILQH�GH�O¶DUGRLVH�HVWSRVpH�YHUV�OH�EDV�SRXU�TXH�O¶HQVHPEOH�VRLW�OH�SOXV�GURLW�SRVVLEOH�

/$�&2167,787,21�'¶81(�&$11(
/D�FDQQH�HVW�XQH�XQLWp�GH�PHVXUH�XWLOLVpHSDU� OHV� DQFLHQV� ORUVTX¶LOV� YRXODLHQWFRQQDvWUH� OD� VXUIDFH� G¶DUGRLVH� TX¶LOVDYDLHQW�SURGXLWH�8QH� FDQQH� UHSUpVHQWH� HQYLURQ� �PðG¶DUGRLVHV�SRVpHV�6XLYDQW� OD� ODUJHXU� GHV� DUGRLVHV� TX¶HOOHUHJURXSH��TXL�RQW� WRXMRXUV����FP�RX���FP YRLUH����FP GH�ORQJ���XQH�FDQQH�SHXWHQ�FRQWHQLU GH����j�����'DQV�XQH�FDQQHGH��� DUGRLVHV RQ�PHW GHV�DUGRLVHV�GH���FP�j����FP� GH�ODUJH�HQYLURQ��GDQV�XQH�FDQQH�GH�����GH����FP�j����FP��XQH�FDQQH�GH�� pWDQWFRPSRVpH�G¶DUGRLVHV�j�OD�WDLOOH�GH�O¶pTXHUUH�����FP�;��� FP� RX�OpJqUHPHQW�LQIpULHXUH��

8QH� FDQQH� GH� ��� UHSUpVHQWH� XQ� SHX� SOXV� GH� �Pð�� XQHFDQQH�GH����HQYLURQ��Pð�HW�XQH�FDQQH�GH����XQ SHX�PRLQVGH��Pð�'DQV�XQH�FDQQH�RQ�QH�PpODQJH�SDV�OHV�DUGRLVHV�GH����FPHW�FHOOHV�GH����FP�GH�ORQJ�
1RXV�DYRQV�GHPDQGp�j�0RQVLHXU�)DFKH GH�QRXV�PHVXUHUQRWUH� SURGXFWLRQ�� RQ� OH� YRLW� LFL� LQVpUHU� GH� SHWLWV� ERXWVG¶DUGRLVH�SRXU�VpSDUHU�FKDTXH�FDQQH�

��



/$�326(
0(7+2'(
/D�SUHPLqUH� UDQJpH��DX�ERUG�GX� WRLW��HVW�FRQVWLWXpHG¶DUGRLVHV� GH� ��� FP� GH� ODUJH� SRVpHV� GH� ORQJ HW� jO¶HQYHUV��(OOH�HVW�HQVXLWH�HQWLqUHPHQW�UHFRXYHUWH�SDUOD�GHX[LqPH�UDQJpH��

/HV�UDQJpHV�VXLYDQWHV�VRQW�SRVpHV�VXFFHVVLYHPHQW�HQ�UHVSHFWDQW�OH�SXUHDX �GH����FP���8QH�UDQJpH�HVW�FRPSRVpH�G¶DUGRLVHV�GH�ODUJHXUV�GLIIpUHQWHV��HIIHW�©EURXLOOpª���PDLV� WRXMRXUVGH�PrPH�ORQJXHXU�����FP�RX����FP��/HV� DUGRLVHV� VRQW� FKRLVLHV� SRXU� TXH� OHV� MRLQWV� WRPEHQW� DX� PLOLHX� GH� O¶DUGRLVH� GX� UDQJ� GHGHVVRXV�� ,O� HVW� SDUIRLV� QpFHVVDLUH� G¶HVVD\HU� SOXVLHXUV� DUGRLVHV� DYDQW� G¶HQ� WURXYHU� XQH� TXLSODTXH� FRUUHFWHPHQW�� 0rPH� HQ� YHLOODQW� j SRVHU� F{WH� j� F{WH� GHV� DUGRLVHV� G¶pSDLVVHXUVHQVLEOHPHQW� pJDOH�� OHXUV� LUUpJXODULWpV� VRQW� WHOOHV� TX¶LO� HVW� GLIILFLOH� G¶REWHQLU� XQ� UpVXOWDWSDUIDLW��/D�TXDOLWp�GX�WUDYDLO�GHPDQGH�GH�OD�SDWLHQFH�HW�GX�VDYRLU�IDLUH�

/HV� DUGRLVHV� VRQW� FORXpHV� j� O¶DLGH� GH� FORXV� IRUJpV� DSUqV� rWUH� SHUFpHV� DX� PDUWHDX� SRLQWXG¶DUGRLVLHU�HQ�IUDSSDQW�GH�SHWLWV�FRXSV�VHFV�j�O¶HQYHUV�GH�O¶DUGRLVH��&HWWH�WHFKQLTXH�GH�SHUoDJHSURGXLW�XQH�GpSUHVVLRQ�TXH�O¶HDX�D�WHQGDQFH�j�VXLYUH�VDQV�SpQpWUHU�GDQV�OH�WURX�/HV� DUGRLVHV� GH� ��� FP� VRQW� SRVpHV� DX� GpEXW��'DQV� OH� KDXW� GX� WRLW� RQ� SRVH� FHOOHV� GH� ��� HWpYHQWXHOOHPHQW�FHOOHV�GH����SRXU�WHUPLQHU��/HV�SXUHDX[�FRUUHVSRQGDQW�PHVXUHQW���������HW��

��



FP�SRXU�JDUGHU�XQ�UHFRXYUHPHQW�GH���FP�VXU���pSDLVVHXUV� &H�FKRL[�SHXW�YDULHU�OpJqUHPHQW�HQIRQFWLRQ�GH�OD�SHQWH�� &21&/86,21
/¶DUGRLVH� GH� OD� FDUULqUH� GX� %UXQHO j� 3UDYH\UDO D� VHV� SURSUHV� FDUDFWpULVWLTXHV� TX¶LO� IDXWDSSUHQGUH�j�PDvWULVHU��0DOJUp�OHV�GLIILFXOWpV�UHQFRQWUpHV��OH�ELODQ�QRXV�VHPEOH�WUqV�SRVLWLI�
&H�WUDYDLO�QRXV�FRQIRUWH�GDQV�O¶LGpH�TXH�OHV�UHFXHLOV�GH�WpPRLJQDJHV�HW�GH�GpPRQVWUDWLRQ�QH�VXIILVHQW�SDV�SRXU�DVVXUHU�OD�UHWUDQVPLVVLRQ�G¶XQ�VDYRLU�IDLUH��(Q�UHIDEULFDQW GH�O¶DUGRLVH�QRXVDYRQV�FRPSULV��JUkFH�DX[�FRQVHLOV�GHV�DQFLHQV��GH�QRPEUHX[�SRLQWV�WHFKQLTXHV�GRQW�QRXV�QHVRXSoRQQLRQV�SDV�O¶H[LVWHQFH�
1RXV�HVSpURQV�rWUH�SOXV�SURGXFWLIV�JUkFH�j�O¶XWLOLVDWLRQ�G¶H[SORVLI�GDQV�OHV�PRLV�j�YHQLU�&H�SURMHW�Q¶HQ�HVW�HQFRUH�TX¶j�VHV�GpEXWV�

5(0(5&,(0(176
1RXV� YRXORQV� UHPHUFLHU� OHV� KDELWDQWV� GH&UpYRX[ SRXU� OHXU� DFFXHLO�� OHV� DQFLHQVDUGRLVLHUV� SRXU� OHXUV� FRQVHLOV� HW� PRQVLHXU5267$1 SRXU� O¶LQWpUrW� TX¶LO� D� WpPRLJQp� j� FHSURMHW�� ,O� D� pWp� SRVVLEOH� JUkFH� DX� VRXWLHQILQDQFLHU�GH�OD�)RQGDWLRQ�G¶(QWUHSULVH�$;$�TXLD�YRXOX�TXH�FH�SURMHW�VH�UpDOLVH�

1RXV�UHPHUFLRQV�pJDOHPHQW�OHV�ILQDQFHXUV GH�QRV�DFWLRQV���5pJLRQ�3$&$� ''7()3� 3', HW''$66�
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