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� 5pVXPp/¶pQHUJLH� VRODLUH� HVW�XQH�UHVVRXUFH�pQHUJpWLTXH�UHQRXYHODEOH�QDWXUHOOH�LQpSXLVDEOH��'HSXLV�GHV�PLOOpQDLUHV��O¶KRPPH�D�HQ�WRXW�WHPSV� WHQWp�G¶H[SORLWHU�FHWWH�pQHUJLH�DILQ�GH�VH�IDFLOLWHU�OD�YLH�HW�GH�VH�FUpHU�XQ�FRQIRUW�VXSSOpPHQWDLUH�/D� FRQFHQWUDWLRQ� VRODLUH� SHUPHW�GH� QRPEUHXVHV� DSSOLFDWLRQV� HW� IDLW�O¶REMHW�GH� QRPEUHXVHV�UHFKHUFKHV�j� WUDYHUV� OH�PRQGH�� /H�EXW�HVW�G¶REWHQLU�XQH�FKDOHXU�PD[LPDOH�DYHF�XQ�UHQGHPHQW�PD[LPDO� HW� XQ� FR�W� PLQLPDO�� 'LIIpUHQWHV� WHFKQLTXHV� VRQW� XWLOLVpHV�� WHOOHV�TXH� OHV PLURLUV�SDUDEROLTXHV��OHV�KpOLRVWDWV��HWF�/H�SUpVHQW�UDSSRUW�V
LQVFULW�GDQV�OH�FDGUH�G¶XQ�PDQGDW� GH�O¶2IILFH�)pGpUDO�GH�O¶(QHUJLH�SRXU�OD�UpDOLVDWLRQ� G¶XQ� FDSWHXU� H[WUD� SODW� FRXSOp� j� XQ� F\FOH� 25&� �2UJDQLF� 5DQNLQH� &\FOH�� HQ�SDUWHQDULDW�DYHF�OH�/DERUDWRLUH G¶(QHUJLH�,QGXVWULHOOH��/(1,�(3)/��&2*(1(5�V¶HVW� SHQFKp�VXU� OH� GpYHORSSHPHQW� G¶XQ� FDSWHXU� H[WUD� SODW� �&(3�� TXL�XWLOLVH� OD�WHFKQRORJLH�GHV� OHQWLOOHV� GH� )UHVQHO� �DSSOLTXpH�DX�PLURLU���/D�SDUWLFXODULWp� GH�FH�PLURLU�UpVLGH�GDQV� XQH� VXUIDFH� DSSDUHQWH� SODQH� HW XQH�PRLQV� JUDQGH� SULVH�DX� YHQW�� FH� TXL� LPSOLTXH� GHV�VWUXFWXUHV� SRUWDQWHV� SOXV� OpJqUHV� HW� PRLQV� FR�WHXVHV� FRPSDUp� j� XQ� FDSWHXU� F\OLQGUR�SDUDEROLTXH�/D� FRQVWUXFWLRQ� GX� FDSWHXU� &(3� �� IDLW� VXLWH� DX[� UHFKHUFKHV� HW� GpYHORSSHPHQWV� GHV� GHX[�SUHPLHUV�PRGqOHV� GH�OD�OLJQH��&(3���HW�&(3����FRQGXLWV�SDU�0��<��$OODQL��DX�VHLQV�GH�O¶(3)/��,OV�RQW�VHUYL�GH�EDVH�SRXU�OH�PRGqOH�SUpVHQWp�GDQV�FH�UDSSRUW�&H� W\SH� GH� FDSWHXU�GHPDQGH�XQH�PLVH� DX�SRLQW�PLQXWLHXVH�GH�OD�JpRPpWULH��TX¶LO� V¶DJLVVH�GX�SRVLWLRQQHPHQW�GHV�ODPHOOHV��SUpFLVLRQ�GH�OD�WDFKH�IRFDOH���GH�O¶DOLJQHPHQW�GX�FROOHFWHXU�RX�GXVXLYL�GX�VROHLO�FDU�OD�PRLQGUH�LPSUpFLVLRQ�HQJHQGUH�GHV�SHUWHV�GH�UHQGHPHQW��/H�SUpVHQW�UDSSRUW�VH�EDVH�VXU�OHV�GRFXPHQWV�pWDEOLV�MXVTX
j�DXMRXUG
KXL�GDQV�OH�FDGUH�GX�SURMHW�636��HQ�SDUWLFXOLHU�VXU�OH�UDSSRUW�ILQDO�GH�UpDOLVDWLRQ�GH�OD�SUHPLqUH�OLJQH�GH�OD�FHQWUDOH>�@��&RQFUqWHPHQW�� LO� SUpVHQWH� OHV�PRGLILFDWLRQV� DSSRUWpHV�j� OD� FHQWUDOH� DSUqV� OD�UpDOLVDWLRQ�GH�OD�SUHPLqUH� OLJQH�GH�FDSWHXU�HW�OH�FRQVWDW��j�SDUWLU�GH�FHWWH�GHUQLqUH��GHV�DPpOLRUDWLRQV�SRVVLEOHV�HQ�YXH�G
XQH�PHLOOHXUH�HIILFDFLWp�/HV� SRLQWV� SULQFLSDX[�DERUGpV� V
DUWLFXOHQW� DXWRXU� G
XQH� QRXYHOOH� FRQFHSWLRQ�GX� V\VWqPH�GH�PDLQWLHQW� GHV� ODPHOOHV� VXU� OHXU� VXSSRUW� HQ� YXH� G
XQH� PHLOOHXUH� SUpFLVLRQ�HW� VWDELOLWp� GH� OD�FRQFHQWUDWLRQ�GX�UD\RQQHPHQW�VRODLUH�DLQVL� TXH�OD�UpGXFWLRQ�GHV�]RQHV�G
RPEUH�HQJHQGUpHV�SDU�OHV�VXSSRUWV�GH�FROOHFWHXU�/D�GHX[LqPH�SDUWLH�GH�FH�UDSSRUW�V
DUWLFXOH�DXWRXU�GH�OD�PLVH�HQ�°XYUH�GH�OD�GHX[LqPH�OLJQH�GX�FDSWHXU�DLQVL�TXH�GHV�PRGLILFDWLRQV�VXU�OD�SUHPLqUH�OLJQH�
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/D GHUQLqUH� SDUWLH� GH� FH�UDSSRUW�UHQG�FRPSWH� GHV�HVVDLV�HIIHFWXpV�VXU�OD�FHQWUDOH����OLJQHV�GH�FDSWHXUV� VRODLUHV�� HW� SUpVHQWH� VXU� FHWWH� EDVH� OHV� DPpOLRUDWLRQV� DSSRUWpHV� j� OD� FHQWUDOH� SDU�UDSSRUW�j�O
DQFLHQQH�FRQILJXUDWLRQ��/H� UHQGHPHQW� PHVXUp� VXU�OD� SUHPLqUH� OLJQH� GX� FDSWHXU� ORUV�GH�OD�FDPSDJQH�G¶HVVDLV�GH������WHQDLW�FRPSWH� GH�OD�GLIIpUHQFH�GH�WHPSpUDWXUH�HQWUH�O¶HQWUpH�HW�OD�VRUWLH�GH�O¶HDX�GDQV�OH�FDSWHXU��,O�QH�SUHQDLW�SDV�HQ�FRQVLGpUDWLRQ�OHV�SHUWHV�WKHUPLTXHV�GDQV�OHV�FRQGXLWHV��6D�YDOHXU�pWDLW�GH�����HQ�PR\HQQH�/H� UHQGHPHQW� PHVXUp� VXU�OH� FDSWHXU�VRXV� VD� IRUPH� DFWXHOOH� WLHQW�FRPSWH� GH�OD�GLIIpUHQFH�GH�WHPSpUDWXUH� HQWUH� O¶HQWUpH� HW� OD� VRUWLH� GH� O¶HDX�GDQV� O¶pFKDQJHXU� GH�UHIURLGLVVHPHQW�GX�F\FOH�25&��,O�SUHQG�HQ�FRQVLGpUDWLRQ�OHV�SHUWHV�WKHUPLTXHV�GDQV�OHV�FRQGXLWHV��6D�YDOHXU�HVW�GH������HQ�PR\HQQH�&RPPH� OHV� HVVDLV�GH� FHWWH� DQQpH� SUHQQHQW�HQ� FRQVLGpUDWLRQ� OHV�SHUWHV�WKHUPLTXHV��RQ� SHXW�FRQVLGpUHU�O¶DPpOLRUDWLRQ�GH�UHQGHPHQW�VXSpULHXUH�j������&H� UDSSRUW� GRLW� SHUPHWWUH� G¶DSSRUWHU� OHV� FRPSOpPHQWV� QpFHVVDLUHV� j� OD� FRQVWUXFWLRQ� G¶XQ�FDSWHXU�GH�FH�W\SH��G¶pYDOXHU�OHV�SUREOqPHV�ORUV�GH�VD�IDEULFDWLRQ�HW�G¶pYDOXHU�VHV�SRVVLELOLWpV�G
H[SORLWDWLRQ�DX�QLYHDX�LQGXVWULHO�
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��� /HV�LQVWUXPHQWV� GH�PHVXUH���������������������������������������������������������������������������������������������������� /H�WUDFNLQJ������������������������������������������������������������������������������������������������������������������������� /¶HQWUDvQHPHQW�GX�FDSWHXU����������������������������������������������������������������������������������������������������� /D�WX\DXWHULH���������������������������������������������������������������������������������������������������������������������� /¶LVRODWLRQ������������������������������������������������������������������������������������������������������������������������� /HV�ODPHOOHV����������������������������������������������������������������������������������������������������������������������� /H�V\VWqPH�GH�FOLSVDJH��������������������������������������������������������������������������������������������������������� /HV�VWUXFWXUHV�IL[HV�HW�PRELOHV����������������������������������������������������������������������������������������������� /HV�FROOHFWHXUV������������������������������������������������������������������������������������������������������������������ &RQFOXVLRQ������������������������������������������������������������������������������������������������ ������������������������
� %LEOLRJUDSKLH�������������������������������� �������������������������������������������������������������������������������������
� 5HPHUFLHPHQWV�������������������������������� ������������������������������������������������������������������������������������
�� 1RPHQFODWXUH�������������������������������� �������������������������������������������������������������������������������������
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� ,QWURGXFWLRQ/H�FDSWHXU�H[WUD�SODW��&(3��XWLOLVH�OD�WHFKQRORJLH�GHV�OHQWLOOHV�GH�)UHVQHO�DSSOLTXpH�j�GHV�ODPHOOHV�PLURLU� �PLURLU� GH� )UHVQHO���1RXV�DYRQV�GRQF� j�IDLUH� j�XQ� FDSWHXU� j�FRQFHQWUDWLRQ��FRPSRVp�GH�ODPHOOHV�UpIOpFKLVVDQWHV�LQFOLQpHV�GDQV� OH�EXW�GH�VLPXOHU�XQH�SDUDEROH�YLUWXHOOH��&H�FDSWHXU�HVW�GH�W\SH� OLQpDLUH�� FRQWUDLUHPHQW� j� XQ� FDSWHXU� GH� W\SH� © DQWHQQH� SDUDEROLTXH ª�� LO� D� O¶DYDQWDJH�GH�Q¶DYRLU�TX¶XQ�D[H�GH�URWDWLRQ�SRXU�OH�VXLYL�GX�VROHLO��/H�FDSWHXU� WRXUQH�DXWRXU�G¶XQ�D[H�SULQFLSDO�GpILQL�GDQV�OD�GLUHFWLRQ�QRUG�� VXG�HW�VXLW�OD�WUDMHFWRLUH�GX�VROHLO�G¶HVW�HQ�RXHVW�

)LJXUH���� ,PSODQWDWLRQ�GX�FDSWHXU�&(3��
/H�EXW� SUHPLHU�GHV FDSWHXUV�j�FRQFHQWUDWLRQ�HVW� GH�SRXYRLU�REWHQLU�GHV�WHPSpUDWXUHV�WUqV�pOHYpHV��MXVTX¶j�SOXVLHXUV�PLOOLHUV�GH�GHJUpV�FHOVLXV���/HV�FDSWHXUV�j�FRQFHQWUDWLRQ�WUDYDLOOHQW�HQ�VXLYDQW�OH�VROHLO�GXUDQW�OD� MRXUQpH� DILQ� G¶REWHQLU� XQH� FRQFHQWUDWLRQ�FRQVWDQWH�� FRQWUDLUHPHQW� DX[� FDSWHXUV�SODQV��FKDXIIH�HDX�VRODLUHV�XWLOLVpV�GDQV�OHV�KDELWDWLRQV��RX�DX[�FDSWHXUV�SKRWRYROWDwTXHV�TXL�VRQW�WRXV�GHX[�VWDWLTXHV���/HV�FDSWHXUV�j�FRQFHQWUDWLRQ�SUpVHQWHQW�GRQF�O¶DYDQWDJH�GH�SRXYRLU�REWHQLU�GHV�KDXWV�QLYHDX[�GH�WHPSpUDWXUHV�� PDLV� GHPDQGHQW� XQH� LQIUDVWUXFWXUH�SOXV�LPSRUWDQWH� HQ� UDLVRQ� GH� OD� QpFHVVLWp� GH�VXLYUH�OD�WUDMHFWRLUH�GX�VROHLO�3OXVLHXUV�PpWKRGHV�VRQW�SRVVLEOHV�SRXU�VXLYUH�OD�WUDMHFWRLUH�GX�VROHLO �x 'pSODFHPHQW�GX�SODQ�PLURLU�GDQV�VRQ�HQVHPEOH'pSODFHU� OH� SODQ�PLURLU� REOLJH�G¶DYRLU� XQH� LQIUDVWUXFWXUH� GH� PRWRULVDWLRQ� SOXV�LPSRUWDQWH�GX�IDLW�GH�OD�PDVVH�j�PRXYRLU��PDLV�D�O¶DYDQWDJH�G¶DYRLU�XQH�SOXV�JUDQGH�VLPSOLFLWp� G¶HQWUDvQHPHQW��'H�SOXV��OD�WDFKH�IRFDOH�VXU�OH�FROOHFWHXU�UHVWH� OD�PrPH��&HWWH�PpWKRGH�GRLW�rWUH�XWLOLVpH�ORUVTXH�O¶RQ�XWLOLVH�XQ�PLURLU�SDUDEROLTXH�x 'pSODFHPHQW�GH�FKDTXH�PLURLU�VpSDUpPHQW�
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&H� V\VWqPH�HVW� SURSRVp�SRXU�GH�WUqV�JUDQGHV�VXUIDFHV�GH�FDSWDJH��LO�IDXW� HQ�HIIHW�FRPPDQGHU� FKDTXH� PLURLU� GH� IDoRQ� GLVWLQFWH� &HOD� GHPDQGH� XQH� LPSRUWDQWH�LQIUDVWUXFWXUH� GH� PRWRULVDWLRQ� GHV� PLURLUV�� 'H� SOXV�� LO� IDXW� FDOFXOHU� O¶DQJOH� GH�FKDTXH�PLURLU�LQGpSHQGDPPHQW�OHV�XQV�GHV�DXWUHV�/D�PpWKRGH� GX�PLURLU� GH�)UHVQHO�SHUPHW�GH� WUDYDLOOHU�VXU�OD�JpRPpWULH�GX�FDSWHXU��(Q�HIIHW�� OHV�PLURLUV� GRLYHQW� rWUH� RULHQWpV� VHORQ�OH� GpYHORSSHPHQW� G
XQH� FRXUEXUH�SDUDEROLTXH� SRXU�REWHQLU�O¶HIIHW�YRXOX�GH�OD�FRQFHQWUDWLRQ�HQ�XQH�WDFKH�IRFDOH�

)LJXUH���� &DSWHXU� H[ WUD�SODW�DYHF�WDFKH�IRFDOH�VXU� OH�FROOHFWHXU

2Q�SHXW�UHPDUTXHU�VXU�OD�ILJXUH��)LJXUH������OD�TXDOLWp� GH�OD�WDFKH�IRFDOH�DLQVL� TXH�OD�SODQpLWp�GX�SODQ�PLURLU

/H� UpVXOWDW� GH� FHWWH� FRQVWUXFWLRQ� HVW� XQH�VXUIDFH�SODQH� HQ� DSSDUHQFH��&HSHQGDQW�� FH� SODQ�HVW�FRPSRVp� GH� ODPHOOHV� PLURLUV� GRQW� OD� ODUJHXU�� OD� ORQJXHXU� HW� O¶LQFOLQDLVRQ� VRQW� VSpFLILTXHV� HW�RSWLPDOLVpHV�DILQ�G¶pYLWHU�O¶RPEUH�G¶XQH�ODPHOOH�VXU�O¶DXWUH�HW�G¶DYRLU� OH�PHLOOHXU�UDSSRUW�HQWUH�OD�VXUIDFH�GH�UpIOH[LRQ�HIIHFWLYH�HW�OD�VXUIDFH�KRUV�WRXW�/D�PpWKRGH�GX�PLURLU�GH�)UHVQHO�QRXV�GRQQH�pJDOHPHQW�XQ�DVSHFW�HVWKpWLTXH�WUqV�VRLJQp�/H�FROOHFWHXU�VH�VLWXH�DX�SRLQW�GH�IRFDOH��O¶HDX�\�HVW� FKDXIIpH�SDU�OD�FRQFHQWUDWLRQ�GHV�UD\RQV�GX�VROHLO�SDU����PLURLUV��/H�WDX[�GH�FRQFHQWUDWLRQ�HIIHFWLI� GX�FDSWHXU�HVW� GH���� HW�OD�WHPSpUDWXUH�GH�O¶HDX�VXUFKDXIIpH�REWHQXH�HVW�GH�����>�F@�DX�SRLQW�GH�IRQFWLRQQHPHQW�QRPLQDO�GH�OD�FHQWUDOH��&HWWH�WHPSpUDWXUH�HVW�OLPLWpH�SDU�GHV�FKRL[�WHFKQLTXHV�GpOLEpUpV�OLpV�DX�FRQVRPPDWHXU�/D�GHX[LqPH�LGpH�GH�EDVH��DSUqV�FHOOH�GH�OD�PpWKRGH�GH�)UHVQHO��D�pWp�GH�FRQFHYRLU�XQ�FDSWHXU�GRQW�WRXV� OHV� PRGXOHV VHUDLHQW� VHPEODEOHV� DILQ� GH� OLPLWHU� OHV�GLYHUJHQFHV� GDQV� OHV� ORQJXHXUV� HW� OHV�GpFRXSHV�GH�PLURLUV��
� /H�WDX[�GH�FRQFHQWUDWLRQ�WLHQW�FRPSWH�GH�OD�VXUIDFH�HIIHFWLYH�GH�FKDTXH�ODPHOOH



636 ��,QWURGXFWLRQ �

&2*(1(5��3DUF�6FLHQWLILTXH�(3)/DXVDQQH -��6� 7KpO\ ��������

/D�VXUIDFH� GX�FDSWHXU��VXUIDFH�DFWLYH�GH�UpIOH[LRQ��HVW� GH�����>P�@��SRXU�GHX[�OLJQHV�GH����>P@�GH�ORQJ�HW�����>P@�GH�ODUJH�FKDFXQH��KRUV�WRXW��,O�D�pWp�GpWHUPLQp�TXH�O¶RULHQWDWLRQ�1RUG�6XG�DXUDLW�XQ�PHLOOHXU�UHQGHPHQW�HQ�UHJDUG�GH�OD�SRVLWLRQ�R��QRXV� QRXV�VLWXRQV��SDU�UDSSRUW�DX�GpSODFHPHQW� GX�VROHLO�HQ�WHQDQW�FRPSWH�GHV�HIIHWV�GH�ERUG��1RXV�DYRQV�SUpIpUp�DYRLU�XQH�VXUIDFH�GH�UpIOH[LRQ�UpGXLWH�GXH�j�OD�GpFOLQDLVRQ�VDLVRQQLqUH�GX�VROHLO��SOXW{W� TXH�G¶DYRLU� XQH� H[SORLWDWLRQ�UpGXLWH� GH� OD� FHQWUDOH� DX�FRXUV� GH�OD�MRXUQpH��SHUWH� GXH�DX[�HIIHWV�GH�ERUG�DX�OHYHU�HW�DX�FRXFKHU�GX�VROHLO���'HV�H[SOLFDWLRQV� SOXV� SUpFLVHV�GX� IRQFWLRQQHPHQW� HW� GH� OD� FRQFHSWLRQ� GX� FDSWHXU�&(3���VRQW�pQXPpUpHV�GDQV�OH�UDSSRUW�ILQDO������>�@��
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� 0RGLILFDWLRQV��qUH OLJQH6XLWH�DX[�HVVDLV�HIIHFWXpV�VXU�OD�SUHPLqUH�OLJQH�GH�FDSWHXU�FRQVWUXLWH�GDQV�OH�FRXUDQW�GH�O¶DQQpH�������FHUWDLQV�SRLQWV�DSSHODQW�GHV�PRGLILFDWLRQV�RQW�pWp�VRXOHYpV��&HV�GLIIpUHQWV�SRLQWV�pWDLHQW�SULQFLSDOHPHQW�x OHV�VXSSRUWV�GH�ODPHOOHV�HQ�(3'0��&DRXWFKRXF�pWK\OqQH�SURS\OqQH�&HV�VXSSRUWV� DYDLHQW�XQ�FRHIILFLHQW�GH�GLODWDWLRQ�OLQpLTXH�HW�YROXPLTXH�LPSRUWDQW��FH� TXL� HQJHQGUDLW� XQH� SHUWH�GH�IRFDOH�ORUV�GH�OHXU�GLODWDWLRQ�GXH�j�OD�GLIIpUHQFH�GH�WHPSpUDWXUH�HQWUH�OH�PDWLQ�HW�O¶DSUqV�PLGL�x OHV�VXSSRUWV�GH�FROOHFWHXUV/HV�VXSSRUWV� GH� FROOHFWHXUV�� GH� SDUW�OHXU�FRQFHSWLRQ��HQJHQGUDLHQW�VXU�OH�FDSWHXU�XQH�RPEUH�SURMHWpH�LPSRUWDQWH��GH�O¶RUGUH�GH���j�����GH�OD�VXUIDFH�GH�UpIOH[LRQ�/HV�PRGLILFDWLRQV�DSSRUWpHV�RQW�SRXU�EXW�GH�GLPLQXHU�RX�G¶pOLPLQHU�OHV�SUREOqPHV�UHQFRQWUpV�DILQ�G¶DXJPHQWHU�OH�UHQGHPHQW�GH�O¶LQVWDOODWLRQ���� )L[DWLRQ�GHV�ODPHOOHV�
����� &KRL[�LQLWLDO�GH�OD�SUHPLqUH�OLJQH'DQV�OD�UpDOLVDWLRQ�GH�OD�SUHPLqUH�OLJQH��OHV�VXSSRUWV�GH�ODPHOOHV�pWDLHQW�IDEULTXpV�j�EDVH�G¶(3'0��&H�PDWpULDX�IDLW�SDUWLH�GH�OD�FDWpJRULH�GHV�FDRXWFKRXF�pWK\OqQH�SURS\OqQH��,O�DYDLW�pWp�FKRLVL�SRXU�VHV�FDUDFWpULVWLTXHV�GH�UpVLVWDQFH�j�OD�WUDFWLRQ��j�OD�IOH[LRQ��VD�GXUHWp��VD�ULJLGLWp��XQH�FRQVWDQFH�GHV�SURSULpWpV�GDQV�OH�WHPSV�FRUUHVSRQGDQW�DX[�FRQGLWLRQV�FOLPDWLTXHV�HQ�6XLVVH�DLQVL�TXH�SRXU�VHV�SRVVLELOLWpV�GH�PLVH�HQ�IRUPH�HW�G¶XVLQDJH��H[WUXVLRQ�GDQV�OD�SUHPLqUH�SKDVH��GpFRXSH�DX�MHW�G¶HDX�GDQV�OD�GHX[LqPH��
$ $YDQWDJHV/HV�VXSSRUWV� GH� ODPHOOHV�RQW� pWp� H[WUXGpV� DILQ� GH� FUpHU�OD� IRUPH�GH�PDLQWLHQ�VXU� OHV�FRXWHDX[��SURILOpV� HQ� /��&HV� VXSSRUWV� RQW� HQVXLWH� pWp� GpFRXSpV�SDU�MHW�G¶HDX�DILQ�GH�FUpHU� OHV�IRUPHV�GH�SRVLWLRQQHPHQW� HW� G¶LQFOLQDLVRQ� GHV� ODPHOOHV�� /D� GpFRXSH� DX� MHW� G¶HDX� SHUPHW�XQH� H[FHOOHQWH�SUpFLVLRQ� DX� QLYHDX GH� O¶DQJOH� HW� GX� SRVLWLRQQHPHQW� GHV� ODPHOOHV�� ,O� DXUDLW� pWp� WUqV� GLIILFLOH�G¶REWHQLU�OD�SUpFLVLRQ�GH�GpFRXSH�YRXOXH�SDU�G¶DXWUHV�PpWKRGHV��/HV�VXSSRUWV�GH�ODPHOOHV�RQW�pWp�GpFRXSpV�GH�WHOOH�VRUWH�TXH�OHV�ODPHOOHV�SXLVVHQW�rWUH�FOLSVpHV�/¶DYDQWDJH�GH� OD� PpWKRGH� GH� FOLSVDJH� GHV� ODPHOOHV� VXU� XQ� JDEDULW� VRXSOH� pWDLW� GH� IDFLOLWHU� OH�UHPSODFHPHQW�GHV�ODPHOOHV�HQ�FDV�GH�EULV�RX�GH�PRGLILFDWLRQV��/D�PDWLqUH�FKRLVLH�D�pWp�SUpYXH�SRXU����PRQWDJHV�� GpPRQWDJHV��PDLV�O¶H[SpULHQFH�PRQWUH�TX¶HOOH�UpVLVWH�PLHX[�HW�SOXV ORQJWHPSV�
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% ,QFRQYpQLHQWV'H�JURV� SUREOqPHV�GH�GLODWDWLRQ�VRQW� DSSDUXV� ORUV�GHV�WHVWV�GXUDQW�O¶DQQpH�������8QH�WUqV�ERQQH�FRQFHQWUDWLRQ�pWDLW�REWHQXH�OH�PDWLQ�ORUVTXH�WRXWH�OD�VWUXFWXUH�HW�VSpFLDOHPHQW�OHV�JDEDULWV� pWDLHQW�IURLGV��F¶HVW� j�GLUH�SURFKH�GH�OD WHPSpUDWXUH�GH�OHXU�GpFRXSH� ����&���&HWWH� GLODWDWLRQ��HQJHQGUDLW�XQH�SHUWH�GH�IRFDOH�HW�DLQVL�XQH�GLPLQXWLRQ�GX�UHQGHPHQW�GX�FDSWHXU�� �1RXV�DYRQV�FRQVWDWp�GHX[�W\SHV�GH�GLODWDWLRQ �x OD�GLODWDWLRQ�OLQpLTXH�GXH�j�O¶pORQJDWLRQ�GX�JDEDULW�ORUV�GH�VRQ�pFKDXIIHPHQW�GXUDQW�OD�MRXUQpH� �pORQJDWLRQ� FDOFXOpH� GH� �� >PP�P@�� FH� TXL� HQJHQGUDLW� XQ� GpSODFHPHQW�GH�SDVVp���>PP@�DX[�ERUGV�H[WHUQHV�GX�SODQ�PLURLU�x OD� GLODWDWLRQ� DQJXODLUH� OLpH� GLUHFWHPHQW� DX[� UD\RQV� GX� VROHLO�� /D� SRLQWH� GHV� FOLSV��SDUWLH� YLVLEOH� GX� JDEDULW�� pWDLW� GLUHFWHPHQW� WRXFKpH� SDU� OHV� UD\RQV�� FH� TXL�SURYRTXDLW�XQ�pFKDXIIHPHQW��3DU�RSSRVLWLRQ��WRXWH�OD�SDUWLH�LQIpULHXUH�SURWpJpH�SDU�OHV� ODPHOOHV� VH� VLWXDLW� FRQVWDPPHQW� j� O¶RPEUH�� &HWWH� GLIIpUHQFH�GH� WHPSpUDWXUH�FUpDLW�GHV�GpIRUPDWLRQV�TXL�pFDUWHQW�OHV�ODPHOOHV�GH�OHXU�IDFH�GH�UpIpUHQFH�3RXU� UDSSHO�� XQH� YDULDWLRQ� G¶DQJOH�GH� ��>�@� VXU� OD� GHUQLqUH� ODPHOOH� �SRVLWLRQ������ FRQGXLW� j�XQ�GpSODFHPHQW�GX�SRLQW�IRFDO�UpIOpFKL�GH�����>PP@�SDU�UDSSRUW�DX�SRLQW�IRFDO�WKpRULTXH��$�SDUWLU�GH�Oj��LO�HVW�IDFLOH�GH�PHVXUHU�O¶LPSRUWDQFH�G¶XQH�JUDQGH�SUpFLVLRQ�GX�SRVLWLRQQHPHQW�GHV�ODPHOOHV�$� OD�PLVH� HQ� VHUYLFH�GH� OD� SUHPLqUH� OLJQH�� XQ� GpIDXW� GDQV� O
RSWLTXH�GX�FDSWHXU�pWDLW�YLVLEOH��&H�GpIDXW�pWDLW�DSSDUHQW�j�SDUWLU�GH�OD�ODPHOOH�1R����R��OD�YLV�GH�PDLQWLHQ�GX�JDEDULW�SURYRTXDLW�XQH�GpIRUPDWLRQ�SODVWLTXH�GH�FH�GHUQLHU�HW�PRGLILDLW�DLQVL�O
DQJOH�GH�UpIOH[LRQ�GHV�ODPHOOHV�
& 6\QWKqVH�GHV�DYDQWDJHV�HW�LQFRQYpQLHQWV
D $YDQWDJHVx PDQXWHQWLRQ�GHV�ODPHOOHV�DLVpHx SRVVLELOLWp�GH�UHPSODFHPHQW�GHV�ODPHOOHV�VDQV�JUDQGV�PR\HQV�WHFKQLTXHV
E ,QFRQYpQLHQWV�x GLODWDWLRQ�OLQpDLUHx GLODWDWLRQ�DQJXODLUHx GpIRUPDWLRQV�SODVWLTXHV�

� /HV�ODPHOOHV�VRQW� QXPpURWpHV�GH� �� j� ���� /D� ODPHOOH�1R���VH�WURXYHQW�j�O
D[H�GH�URWDWLRQ�GX�FDSWHXU��OD�ODPHOOH�1R����VH�WURXYH�D�O
H[WUpPLWp�GX�SODQ�PLURLU�
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����� 1RXYHOOHV�VROXWLRQV�HQYLVDJpHV'DQV�OH� EXW�GH� SDOOLHU� OH�SUREOqPH�GH� GLODWDWLRQ� FLWp� GDQV� OH� SDUDJUDSKH� SUpFpGHQW�� GLIIpUHQWHV�VROXWLRQV�RQW�pWp�SURSRVpHV��&KDTXH�VROXWLRQ�VH�EDVH�VXU�O¶pODERUDWLRQ�G¶XQ�FOLS�XQLTXH��TXHOOH�TXH�VRLW�VD�SRVLWLRQ�VXU�OH�SODQ�PLURLU��/
LGpH�HVW� GH�GpVROLGDULVHU�OHV�FOLSV�/HV� FRQWUDLQWHV� PpFDQLTXHV� GDQV� FH� FOLS� S HXYHQW� rWUH� LPSRUWDQWHV� VXLYDQW� VD� SRVLWLRQ�� (Q�FRQVLGpUDQW�XQH�ODUJHXU�GH�ODPHOOH�GH����>PP@��XQH�ORQJXHXU�GH�ODPHOOH�GH������>PP@�HW�XQ�YHQW�GH�IDFH�GH�O¶RUGUH�GH�����>NP�K@��QRXV�REWHQRQV�XQH�IRUFH�G¶HQYLURQ����>1@�SDU�ODPHOOH��6DFKDQW�TXH�FKDTXH� ODPHOOH� HVW�UHWHQXH�SDU���FOLSV�� QRXV� REWHQRQV�XQH� IRUFH�GH����>1@�SDU�FOLS�� FH�TXL�QRXV�GRQQH� XQ� SHX� PRLQV� GH� �� >NJ@� j� UHWHQLU�� &RPPH� O¶HQFRPEUHPHQW� HQWUH� GHX[� ODPHOOHV� HVW�UHODWLYHPHQW�IDLEOH��LO�IDXW�WHQLU�FRPSWH�GH�FHW�DVSHFW�GDQV�OD�UHFKHUFKH�G¶XQH�VROXWLRQ�/D� SUHPLqUH� LGpH� pWDLW�G¶XWLOLVHU�OHV� DYDQWDJHV� GH� O¶(3'0� WRXW�HQ� pOLPLQDQW� VRQ� SUREOqPH�GH�GLODWDWLRQ��HQ�IDEULFDQW�GHV�PLQL�FOLSV�j�LQVpUHU�GDQV�OH�SURILOp�HQ�/��VXSSRUWV�GH�JDEDULWV��GpFRXSp�j�FHW�HIIHW��3RXU�FKDTXH�SRVLWLRQ�GH�ODPHOOH��OH�FOLS�DXUDLW�HX�OD�PrPH�IRUPH��1RXV�DXULRQV�SX�DLQVL�GLPLQXHU�OHV�FR�WV�GH�IDEULFDWLRQ�&RPSWH� WHQX�GH�VD�SHWLWH�WDLOOH��OD�GLODWDWLRQ�MRXH�XQ�U{OH�WUqV�IDLEOH��&KDTXH�FOLS�D�OD�SRVVLELOLWp�GH�VH�GLODWHU� HW�GDQV�OD�PHVXUH�R��LO�QH�WRXFKH�SDV�VRQ�YRLVLQ��OD�GLODWDWLRQ�QH�VHUD�SDV�UpSHUFXWpH�HQ�ERXW�GH�VXSSRUW�/H�FOLS� pWDQW�LQVpUp�GDQV�OH�SURILOp�HQ�DFLHU��LO�\�DYDLW�SRVVLELOLWp�G¶REWHQLU�XQ�ERQ�SRVLWLRQQHPHQW��/H�PRQWDJH� HW� O¶DGDSWDWLRQ�j� OD� VWUXFWXUH� H[LVWDQWH� GHYDLHQW�rWUH�DVVH]�IDFLOH��&HWWH� VROXWLRQ�Q
D�SRXUWDQW�SDV�pWp� UHWHQXH��HQ�UDLVRQ�GH�OD�FRPSOH[LWp�GH�OD�IRUPH�j�XVLQHU�DLQVL�TXH�GH�OD�WURS�IDLEOH�pSDLVVHXU�GX�PDWpULDX�j�FHUWDLQV�HQGURLWV�'DQV�O¶LGpH� GH� JDUGHU� XQH� VHXOH� IRUPH� GH� FOLS�� TXHOOH� TXH� VRLW� OD� SRVLWLRQ�VXU�OH�SODQ�PLURLU�HW�FRPSWH� WHQX�GX�SHX�GH�SODFH�UHODWLI�j�O¶HQFRPEUHPHQW�GHV�FOLSV��QRXV�DYRQV�VRQJp�j�XQH�VROXWLRQ�GH�FOLSV� IDEULTXpV�j�SDUWLU�G¶DFLHU�j�UHVVRUW��/¶DYDQWDJH�GH�O¶DFLHU�j�UHVVRUW�HVW�TX¶LO�VH�GpIRUPH�GH�PDQLqUH� pODVWLTXH� HW�TX¶LO�HVW� DVVH]�ULJLGH�SRXU�UHWHQLU�OD�ODPHOOH��/H�SUREOqPH�PDMHXU�GDQV�FHWWH�VROXWLRQ�HVW� VXUWRXW�OH�ULVTXH�GH�EULV� GH�ODPHOOHV� ORUV�GX�FRQWDFW�HQWUH�OH�FOLS HQ�DFLHU�HW�OD�ODPHOOH�HQ�YHUUH�3OXVLHXUV�JpRPpWULHV�GLIIpUHQWHV�VRQW�YHQXHV�j�QRWUH�HVSULW�ORUV�GH�O¶pODERUDWLRQ�GH�FHFOLS��/¶LGpH�SUHPLqUH�pWDLW�G¶XWLOLVHU�OH�FOLS�DYHF�OH�PrPH�V\VWqPH�TX¶XQH�SLQFH�j�OLQJH��HQ�MRXDQW�VXU�OD�WRUVLRQ�GX� UHVVRUW�� $SUqV� TXHOTXHV� GHPDQGHV� G¶RIIUHV� SRXU� OD� IDEULFDWLRQ� GH� FH� FOLS�� QRXV� DYRQV�DEDQGRQQp�FHWWH� VROXWLRQ�TXL�pWDLW�FR�WHXVH�HW�UHODWLYHPHQW�GLIILFLOH�j�PHWWUH�HQ�°XYUH�
����� 1RXYHDX�FKRL[���0LQL�± FOLS�HQ�DFLHU�j�UHVVRUW
$ &RQFHSWLRQ�GX�FOLS�FKRLVL6H� EDVDQW� VXU� O
H[SpULHQFH� GHV�IDEULFDQWV� GH� UHVVRUWV�HW�GHV�SHUVRQQHV�D\DQW�GpMj�HX�FH�W\SH�GH�SUREOqPH�� QRXV� VRPPHV� DUULYpV� j� OD� VROXWLRQ�ILQDOH� GX� FOLS�� /¶LGpH�JpQpUDOH� pWDLW� G¶XWLOLVHU�OD�
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VRXSOHVVH� GX� FOLS�HQ�IOH[LRQ�SRXU�DSSX\HU�OD�ODPHOOH�VXU�OH�VXSSRUW�� ,O�Q¶\�D�SDV�GH�UHYrWHPHQW�SUpYX�VXU�OH�FOLS�SRXU�pYLWHU�OH�FRQWDFW� YHUUH�DFLHU� FDU�LO�D�pWp�FRQVWDWp�GXUDQW�GHV�HVVDLV�HIIHFWXpV�SDU� OH� /DERUDWRLUH� G¶(QHUJLH� 6RODLUH� �/(62�� GH� O¶(FROH� 3RO\WHFKQLTXH� )pGpUDOH� GH� /DXVDQQH��(3)/�� TXH� ORUVTXH� OH� FOLS� pWDLW� UHYrWX� G¶XQH�PDWpULDX� G
HQUREDJH�� LO� DSSDUDLVVDLW� GHV� HIIRUWV�VXSSOpPHQWDLUHV�VXU�OD�ODPHOOH�DXJPHQWDQW�DLQVL�OHV�ULVTXHV�GH�EULV��1RXV�VXSSRVRQV�TXH�OD�IRUFH�QpFHVVDLUH� SRXU� OD� GpIRUPDWLRQ� GH� O
HQUREDJH� GX� FOLS�HVW� UHWUDQVPLVH� VHORQ�1HZWRQ� �DFWLRQ� �UpDFWLRQ��HW�V¶DGGLWLRQQH�j�OD�IRUFH�H[HUFpH�SDU�OH�FOLS�VXU�OD�ODPHOOH��G¶R��O¶DSSDULWLRQ�GH�FHV�HIIRUWV�VXSSOpPHQWDLUHV�1RXV�DYRQV�HVWLPp�SDU�FDOFXOV�XQH�JpRPpWULH�LGpDOH�SRXU�OH�FOLS��'HV�WHVWV�RQW�pWp�H IIHFWXpV�DILQ�GH�GpILQLU�OD�UpVLVWDQFH�j�O¶DUUDFKHPHQW�DLQVL�TXH�O¶pODVWLFLWp GX�FOLS��HW�pYDOXHU�OD�GLIILFXOWp�GH�PLVH�HQ�SODFH�GH�FH�GHUQLHU�DYHF�OHV�ODPHOOHV�GH�YHUUH�
% (VVDLV�GH�UpVLVWDQFH
D 1DWXUH�GHV�HVVDLV$ILQ�GH�FRQILUPHU�QRV�FDOFXOV�SDU�GHV�WHVWV��QRXV�DYRQV�IDEULTXp�PDQXHOOHPHQW�GHV�FOLSV�j�O¶DLGH�GH� ILO� j� UHVVRUW� GH�GLIIpUHQWV� GLDPqWUHV������HW�����>PP@���1RXV�DYRQV�SUpIpUp�FRQIHFWLRQQHU�OHV�FOLSV� QRXV�PrPHV�SOXW{W�TXH�GH�VRXPHWWUH�OD�IDEULFDWLRQ�GX�FOLS�DX�PDQXIDFWXULHU��'DQV�OH�FDV�R��OHV�WHVWV� Q¶DXUDLHQW�SDV�pWp�FRQFOXDQWV��OD�UpSHUFXVVLRQ�ILQDQFLqUH�DXUDLW�pWp�LPSRUWDQWH��7RXWHIRLV��OD� FRQIHFWLRQ� GHV� FOLSV� SRXU� OD� FHQWUDOH�SDU�OH�PDQXIDFWXULHU�HVW� EHDXFRXS� SOXV�PLQXWLHXVH� HW�SUpFLVH��&HWWH� FRQVWDWDWLRQ�D� LQGXLW� GHV� HUUHXUV� GH� FDOFXO� GH�UpVLVWDQFHV� ORUV� GH� QRV�HVVDLV� HQ�ODERUDWRLUH� SDU� UDSSRUW� DX� FOLS�PDQXIDFWXUp��&HV� HUUHXUV� UHVWHQW� FHSHQGDQW� IDYRUDEOHV�GDQV� OD�PHVXUH�R��QRXV�VXSSRVRQV�TXH�OHV�FOLSV� DSSXLHQW�VXU�OHV�PLURLUV�G
XQH�PDQLqUH�SDUIDLWH�HW�GRQF�DPRLQGULVVHQW�OHV�ULVTXHV�GH�EULV�
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)LJXUH���� 6\VWqPH�GH�PHVXUH� GH� ODIRUFH�GH� UHWHQXH�GHV�FOLSV

)LJXUH� ��� (VVDLV� GH� UHWHQXH� GHV� FOLSV� DYHF� OD�IRUFH�FDOFXOpH

E 5pVXOWDW�GHV�HVVDLV$YHF� FHV� FOLSV�� QRXV� DYRQV�REWHQXV�GH�ERQV�UpVXOWDWV�TXDQW�j�OD�UpVLVWDQFH�j�O¶DUUDFKHPHQW�HW�j�O¶pODVWLFLWp��1RXV�DYRQV�FRQVWDWp� TXH� OHV�FOLSV�VXSSRUWDLHQW�OHV�HIIRUWV�GHPDQGpV�PDLV�TXH�OD�PLVH�HQ�SODFH�DYHF�OHV�ODPHOOHV�pWDLW�SOXV�DVWUHLJQDQWH�TXH�GDQV�OD�FRQILJXUDWLRQ�GHV�JDEDULWV� HQ�(3'0��GX�IDLW�GH�OD�IRUPH�GX�FOLS�HW�GH�OD�IUDJLOLWp�GX�YHUUH�/HV� UpVXOWDWV� HQ� IRQFWLRQ�GX�GLDPqWUH�GX�ILO�HW�GH�OD�IRUFH�DSSOLTXpH�VH�WURXYHQW�GDQV�OH�WDEOHDX�VXLYDQW��VHXOV�OHV�SRLQWV�HVVHQWLHOV�GH�O
HVVDL�VRQW�PDUTXpV��
7HVW�G
DUUDFKHPHQW�GH�OD�ODPHOOH7HVW�HIIHFWXp�DYHF�GHX[�FOLSV�GH�����>PP@�GH�GLDPqWUH�VHORQ�ILJXUH��)LJXUH�����&KDUJH�>NJ@ 'HVFULSWLRQ� $XFXQH�FRQVWDWDWLRQ�SDUWLFXOLqUH� 8Q�FOLS�FRPPHQFH�j�JOLVVHU� /H�FOLS�JOLVVH�WRXMRXUV�PDLV�UpVLVWH�HQFRUH� /D�ODPHOOH�V
pFDUWH�GH�VRQ�VXSSRUW� 6L�RQ�GpFKDUJH�OH�WRXW��OD�ODPHOOH�UHSUHQG�VD�SRVLWLRQ�LQLWLDOH�HW�OHV�FOLSV�OHXU�IRUPH�LQLWLDOH�� /HV� FOLSV� JOLVVHQW�� LOV� RQW� WHQGDQFH� j� YRXORLU� VRUWLU� GH� OHXU�HPSODFHPHQW�� ,OV�UpVLVWHQW�WRXMRXUV�� 7RXW�D�OkFKp��$X�PRPHQW�GH�O
DUUDFKHPHQW�� OD�ODPHOOH�V
HVW�ILVVXUpH�DX�QLYHDX�GHV�FOLSV
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5HPDUTXH��GX�IDLW�GX�PDQTXH�GH�SUpFLVLRQ�GH�OD�JpRPpWULH�GX�FOLS�� LO�V
HVW� DYpUp�TX
LO�Q
DSSX\DLW�SDV�VXU�OD�ODPHOOH� GH�PDQLqUH�V\PpWULTXH��3RXU�FHWWH� UDLVRQ��XQ�F{Wp� GX�FOLS�pWDLW�SOXV�VROOLFLWp�TXH�O
DXWUH��FH�TXL�SHXW�H[SOLTXHU�OH�IDLW�TX
LO�DLW�WHQGDQFH�j�JOLVVHU�7HVW�HIIHFWXp�DYHF�GHX[�FOLSV�GH�����>PP@�GH�GLDPqWUH�VHORQ�ILJXUH��)LJXUH�����&KDUJH�>NJ@ 'HVFULSWLRQ� /H�FOLS�TXL�D�pWp�IRUFp�SRXU�UHQWUHU�D�WHQGDQFH�j�OkFKHU� /H�FOLS�D�JOLVVp��OD�FKDUJH�UpVLGXHOOH�HVW�GH ��>NJ@� /H�FOLS� Q
D�SDV�WHQX ��SDU�FRQWUH��FHOXL�TXL� D�pWp�PLV��HQ�GRXFHXU��D�UpVLVWp�HW�HVW�UHYHQX�j�VD�SRVLWLRQ�LQLWLDOH��,O�HVW�GpIRUPp�HW�QH�UHWLHQW�SOXV�OD�ODPHOOH��/D�ODPHOOH�V
HVW�EULVpH�j�O
DFFURFKH�DYHF�OH�FOLS5HPDUTXH�� XQ� GHV� GHX[� FOLSV� D� G� rWUH� IRUFp�DILQ� GH� SRXYRLU� HQILOHU�OD� ODPHOOH� GHVVRXV��1RXV�SHQVRQV� TXH� OH� IDLW� GH� GHYRLU� IRUFHU� OH� FOLS� SRXU� LQVpUHU� OD� ODPHOOH�D� HQJHQGUp� XQH� FRQWUDLQWH�VXSSOpPHQWDLUH�VXU�OH�FOLS��FH�TXL�D�IDLW�GLPLQXp�VD�PDUJH�GH�IRQFWLRQQHPHQW�

)LJXUH���� &OLSV� IDEULTXpV� SRXU� OHV� WHVWV�� DSUqV� OHWHVWV

)LJXUH���� /D�ODPHOOH� GH�YHUUH�V
HVW� ILVVXUpH�DX�QLYHDGH�O
DWWDFKH�DYHF� OHV�FOLSV

& 0LVH�HQ�SODFH�GHV�FOLSV3RXU� IDFLOLWHU� OD�PLVH� HQ� SODFH�GHV�FOLSV� VXU� OHV�VXSSRUWV� GH�ODPHOOHV�� LO�D�IDOOXW�WURXYHU�XQ�RXWLO��pYLWDQW� OH� SOXV� SRVVLEOH�OH�FRQWDFW�DLQVL� TXH� OH�IURWWHPHQW� VXU�OH�YHUUH��8QH�IRLV�PLV�HQ�SODFH��OH�YHUUH�QH�ULVTXH�SUHVTXH�SOXV�ULHQ��V¶LO�Q¶\�D�SDV�GH�YLEUDWLRQV�GXH�DX�YHQW��,O�IDXW�GRQF�DXVVL�WHQLU�FRPSWH� GX�IDLWH� TXH�OD�ODPHOOH�GRLW�SODTXHU�FRUUHFWHPHQW�FRQWUH�OH�VXSSRUW�DILQ�G¶pYLWHU�TX¶HOOH�QH�FRPPHQFH�j�YLEUHU�HW�TX¶HOOH�VH�IHQGLOOH�
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/¶RXWLO� TXH�QRXV�DYRQV�XWLOLVp�HVW�XQH�SLQFH�j�FLUFOLSV�SRXU�DUEUHV��1RXV�DYRQV�OLPp�GHX[�HQFRFKHV�VXU�OH�EHF�GH�OD�SLQFH�DILQ�G¶DYRLU�XQ�PHLOOHXU�VRXWLHQ�GHV�SDWWHV�GX�FOLS�HW�pYLWHU�TXH�FH�GHUQLHU�QH�JOLVVH�WURS�IDFLOHPHQW�
��� /HV�V XSSRUWV�GH�ODPHOOHV/HV�PRGLILFDWLRQ�VXU�OH�VXSSRUW�GHV� ODPHOOHV�VRQW�GXHV�DX�FKRL[�GX�QRXYHDX� V\VWqPH�GH�IL[DWLRQ�GHV�ODPHOOHV�SUpVHQWp�DX�SDUDJUDSKH��������� $GDSWDWLRQ�GHV�VXSSRUWV�GH�ODPHOOHV�DX�V\VWqPH�GH�IL[DWLRQ'DQV�O¶LGpH�GH�JDUDQWLU� OD�SRVLWLRQ�GH�FKDTXH�ODPHOOH�DLQVL�TXH�VRQ�LQFOLQDLVRQ�SDU�UDSSRUW�DX�SODQ�PLURLU� HW� DX� FROOHFWHXU�� QRXV� DYRQV� GpFLGp� G¶HIIHFWXHU� OD� GpFRXSH� GX� SURILO�GX� SODQ�PLURLU�GLUHFWHPHQW�GDQV�OHV�VXSSRUWV� HQ�/�HQ�DFLHU�LQR[\GDEOH��SUpFpGHPPHQW�OH�VXSSRUW�GH�JDEDULW���/H�EXW�SUHPLHU�GH� FHWWH� VROXWLRQ�pWDLW� G¶pYLWHU�OD�GLODWDWLRQ�OLQpDLUH�GX�VXSSRUW�GHV�ODPHOOHV��O¶DFLHU�LQR[\GDEOH�D\DQW�XQ�FRHIILFLHQW�GH�GLODWDWLRQ�OLQpLTXH�LQIpULHXU�j�FHOXL�GH�O¶(3'0��&HWWH�VROXWLRQ�LPSRVH�GH�GpFRXSHU�OH�SURILO�GDQV�OHV�VXSSRUWV� HQ�/��,O�D�GRQF�IDOOXW�GpPRQWHU�OHV�VXSSRUWV�GH�OD�SUHPLqUH� OLJQH� GH� FDSWHXUV�HW� OHV� IDLUH� GpFRXSHU��'H� SOXV�� LO� D� pWp� QpFHVVDLUH� GH� UHGUHVVHU�FHV�VXSSRUWV� FDU�LOV� DYDLHQW� VXEL� GHV� GpIRUPDWLRQV�GXHV� DX[� FRQWUDLQWHV�WKHUPLTXHV� HQWUH� OD�SDUWLH�YLVLEOH�DX�UD\RQQHPHQW�VRODLUH�HW�OD�SDUWLH�FDFKpH��/¶DFLHU�LQR[\GDEOH�pWDQW�OpJqUHPHQW�SOXV�ULJLGH�TXH�O¶(3'0��OD�GpFRXSH�D�PLV�SOXV�GH�WHPSV�TXH�SUpYX�FH� TXL� D� HQJHQGUp�GHV� UpSHUFXVVLRQV� QpJDWLYHV� VXU� OHV�GpODLV� HW� pJDOHPHQW� VXU�OHV� FR�WV�G
XVLQDJH�/D�QRXYHOOH�FRQFHSWLRQ�GHV�FOLSV�LPSOLTXH�XQ�SHUoDJH�GHV�VXSSRUWV�GH�ODPHOOHV��&HWWH�RSpUDWLRQ�D�pWp� HIIHFWXpH�HQ�PrPH�WHPSV�TXH�OD�GpFRXSH�GHV�SURILOV��OD�PRLWLp�GX�WHPSV�G
XVLQDJH�pWDQW�XWLOLVp�SRXU�OH�SHUoDJH�GHV�WURXV�GH�PDLQWLHQ�GHV�FOLSV�/HV�DYDQWDJHV�GH�OD�GpFRXSH�GDQV�OH�SURILOp�HQ�/�VRQW�OHV�VXLYDQWV �x ERQ�SRVLWLRQQHPHQW�OLQpDLUH�HW�DQJXODLUH�GH�OD�ODPHOOHx SHX�RX�SDV�GH�GLODWDWLRQ/HV�LQFRQYpQLHQWV�VRQW�OHV�VXLYDQWV �x FR�W�GH�IDEULFDWLRQ�pOHYpx DOLJQHPHQW�GHPDQGH�EHDXFRXS�GH�SUpFLVLRQ
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)LJXUH� ��� 'pFRXSH� GHV� VXSSRUWV� GH� ODPHOOHV� HPDLQWLHQ�GHV�FOLSV
)LJXUH���� $JUDQGLVVHPHQW�GX�PDLQWLHQ�GHV�FOLSV

����� 3URWHFWLRQ�GHV� ODPHOOHV�DX�FRQWDFW�GX�VXSSRUW
$ 6ROXWLRQV�pWXGLpHV8Q�DXWUH�SUREOqPH�D�UpVRXGUH�HVW�OH�FRQWDFW�HQWUH�OD�ODPHOOH�GH�YHUUH�HW�OH�VXSSRUW�HQ�DFLHU��/¶LGpH�SUHPLqUH� pWDLW� GH� WURXYHU� XQ� VSUD\� GX� JHQUH� YHUQLV� WUDQVSDUHQW�� D\DQW� GHV� FDUDFWpULVWLTXHV�DEVRUEDQWHV� GH� YLEUDWLRQV�� 8QH� DXWUH� VROXWLRQ�HQYLVDJpH� pWDLW�G
DSSOLTXHU� VXU�OHV� VXSSRUWV� XQ�UHYrWHPHQW�GH�VXUIDFH�j�EDVH�GH�SRO\XUpWKDQH��&HV�PpWKRGHV�RQW� pWp�DEDQGRQQpHV�VRLW�HQ�UDLVRQ�G
LQGLVSRQLELOLWp� GX�SURGXLW�RX�GX FR�W�H[FHVVLI��'H�SOXV��OD�VROXWLRQ�GX�SRO\XUpWKDQH��LPSOLTXH�GH�OD�PDQXWHQWLRQV�VXSSOpPHQWDLUH�FDU� WRXV�OHV�WURXV�DXUDLHQW�pWp�j�UHIDLUH��(OOH�DXUDLW�HX�SDU�FRQWUH��GH�ERQQHV�SURSULpWpV�DEVRUEDQWHV�GHV�YLEUDWLRQV�DLQVL�TX¶DQWLGpUDSDQWHV�
% 6ROXWLRQ�UHWHQXH/D� VROXWLRQ�UHWHQXH�D�pWp�GH�SODFHU�VRXV�OD�ODPHOOH��DX�QLYHDX�GH�VRQ�DSSXL� DYHF�OH�VXSSRUW��XQH�EDQGH� DGKpVLYH� WUDQVSDUHQWH� GH� ���� >PP@�� 3RXU� GHV� UDLVRQV� GH� GpODLV� GH� OLYUDLVRQ�� O
DGKpVLI�HPSOR\p� VXU�OH�SURWRW\SH� GH�OD�FHQWUDOH�HVW�XQ�DGKpVLI�XWLOLVp�HQ�KRFNH\�VXU�JODFH�SRXU�DPRUWLU�OHV�FKRFV� GX� SXFN� VXU� OD� FURVV�� 6HV� SURSULpWpV� GH� SURWHFWLRQ� FRQWUH� OHV� YLEUDWLRQV� VHPEOHQW�VDWLVIDLVDQWHV�� 6D� UpVLVWDQFH� DX[� FRQGLWLRQV� DWPRVSKpULTXH�VXLVVHV�VHUD UpYpOpH�SHQGDQW� OD�GXUpH�GHV�HVVDLV� GH� OD� FHQWUDOH�� 7RXWHIRLV�� OD� VRFLpWp� �0� SRXUUDLW�� OH� FDV� pFKpDQW�� QRXV� SURSRVHU� XQ�DGKpVLI�DX[�SURSULpWpV�DEVRUEDQWHV�GH�FKRFV�pTXLYDOHQWHV�HW�PLHX[�DGDSWpHV�j�QRWUH�EHVRLQ��
��� 0RGLILFDWLRQ�GH�VXSSRUWV�GH�FROOHFWHXU'XUDQW�OHV�HVVDLV�VXU�OD�SUHPLqUH� OLJQH�GX�FDSWHXU��LO�D�pWp�FRQVWDWp� TXH�OH�VXSSRUWV�GH�FROOHFWHXUV��HQ�VRXWHQDQW�FH�GHUQLHU�SDU�OH�GHVVRXV��HQJHQGUDLW�XQH�RPEUH�SRUWpH�VXU�OH�FROOHFWHXU�j�O¶HQGURLW�R��OD�FRQFHQWUDWLRQ�pWDLW�OD�SOXV�LPSRUWDQWH��GLPLQXDQW�DLQVL�OD�WDLOOH�GH�OD�WDFKH�IRFDOH��
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'DQV�OH�EXW�GH�SDOOLHU�FH�SUREOqPH��QRXV�DYRQV�GpFLGp�GH�VXSSRUWHU�OHV�FROOHFWHXUV�SDU�OH�GHVVXV��,O�VXEVLVWH� WRXMRXUV�XQH� RPEUH�SRUWpH�VXU�OH�FROOHFWHXU�PDLV�SDV�j�O¶HQGURLW�R��OHV�UD\RQV�GX�VROHLO�FRQFHQWUHQW�� /¶LGpDO� VHUDLW� GH� SRXYRLU� HVSDFHU� OHV� VXSSRUW� DILQ� GH� SUHQGUH� DSSXL� OH� SOXV� j�O¶H[WpULHXU�SRVVLEOH�VXU�OD�VWUXFWXUH��&HWWH� VROXWLRQ�QH�GLPLQXHUDLW� SDV�O¶RPEUH�SRUWpH�VXU�OH�SODQ�PLURLU�PDLV�HQ�WRXW�FDV�FHOOH�SRUWpH�VXU�OH�FROOHFWHXU��'H�SOXV��LO�IDXGUDLW�ULJLGLILHU�OHV�VXSSRUWV�HW�GRQF� SUHQGUH�GHV�SURILOpV�SOXV�JURV�� /D� VROXWLRQ� TXH�QRXV� DYRQV� DFWXHOOHPHQW� VHPEOH�XQ�ERQFRPSURPLV�HQWUH�OHV�SUREOqPHV�G¶RPEUH�HW�GH�ULJLGLWp�3RXU� SRXYRLU� GpPRQWHU� IDFLOHPHQW� OH� FROOHFWHXU� VL� EHVRLQ� pWDLW�� OHV� VXSSRUWV� RQW� pWp� IDEULTXpV�GpPRQWDEOHV��3ODQ�636�-67�6&�����

)LJXUH���� 6XSSRUW�GH�FROOHFWHXU�SDU�GHVVRXV )LJXUH���� 6XSSRUW�GH�FROOHFWHXU�SDU�GHVVXV

)LJXUH� ��� 5pIOH[ LRQ� GHV� UD\RQV� GX� VROHLO� VXU� OVXSSRUWV�GH�FROOHFWHXU



636 ��&RQVWUXFWLRQ��H OLJQH ��

&2*(1(5��3DUF�6FLHQWLILTXH�(3)/DXVDQQH -��6� 7KpO\ ��������

��� &RQWU{OH�GH�OD�JpRPpWULH�SDU�IDLVFHDX�ODVHU3RXU� YpULILHU� ODPHOOH� SDU�ODPHOOH� VD� SRVLWLRQ� DLQVL� TXH� VRQ� LQFOLQDLVRQ�� O¶LGpH� GH� FRQWU{OHU�OD�JpRPpWULH�j�O¶DLGH�G¶XQ�IDLVFHDX�ODVHU�D�pWp�SURSRVpH��/D�VROXWLRQ�FKRLVLH�HVW� GH�IDEULTXHU�XQ�FKDULRW�VXU�OHTXHO�RQ�SODFHUDLW�OH�IDLVFHDX�ODVHU��VW\OR�ODVHU�GH�FRQIpUHQFH��SHUSHQGLFXODLUHPHQW�DX�SODQ�PLURLU��/H�IDLVFHDX�ODVHU�MRXHUDLW�OH�U{OH�GHV�UD\RQV�GX�VROHLO�� &H� FKDULRW� VHUDLW�JXLGp� SDU� GHV�UDLOV� GRQW� OH� FDGUH� SUHQGUDLW�DSSXL� VXU� OHV�VXSSRUWV� GH�ODPHOOHV� DXWDQW� DX�FHQWUH�TX¶DX[�H[WUpPLWpV�� 1RXV� SRXUULRQV� DLQVL� EDODGHU�OH�FKDULRW�VXU�OH�SODQ�PLURLU� HW� UHJDUGHU� OD� WDFKH� FRUUHVSRQGDQW� j� OD�UpIOH[LRQ� GX�IDLVFHDX�ODVHU� VXU�OH� FROOHFWHXU�� (Q�IRQFWLRQ� GH� OD� SRVLWLRQ� GH� OD� WDFKH�� QRXV� VHULRQV� HQ�PHVXUH� GH� GpILQLU� VL�OD� ODPHOOH� UpIOpFKLW�FRUUHFWHPHQW�OHV�UD\RQV�GX�VROHLO�HW��SDU�FRQVpTXHQW��VL�VRQ�SRVLWLRQQHPHQW�HVW�FRUUHFW�
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� &RQVWUXFWLRQ��H OLJQH/D�GHX[LqPH�OLJQH�D�pWp�FRQVWUXLWH� VXU�OD�EDVH�GX�PRGH�GH�IDEULFDWLRQ�GH�OD�SUHPLqUH�DLQVL� TXH�VXU�OHV�PRGLILFDWLRQV�DSSRUWpHV�j�FHOOH�FL����&H� FKDSLWUH� UHQG�FRPSWH� GH� OD� FRQVWUXFWLRQ� GH�OD��H OLJQH��F¶HVW� j�GLUH�O¶H[SOLFDWLRQ�GX�PRQWDJH�DLQVL�TXH�OHV�SUREOqPHV�UHQFRQWUpV�WDQW�GX�SRLQW�GH�YXH�WHFKQLTXH�TXH�GX�SRLQW�GH�YXH�GpODL���� 0LVH�HQ�SODFH�GH�OD��qPH�OLJQH
����� 3LHGV1RXV�DYRQV�GHX[�W\SHV�GH�SLHGV�GLVWLQFWV �x OH�SLHG�FHQWUDO�TXL�FRUUHVSRQG�DX�EORF�FRPSRVp�GH�GHX[�PRQWDQWV�VROLGDLUHV�O¶XQ�HW�O¶DXWUH� SDU�XQH� WUDYHUVH� DLQVL� TXH� SDU�OH� FDGUH�VXSSRUWDQW� OH� UpGXFWHXU�� &H� SLHG�VXSSRUWH� WRXWH� OD�SDUWLH�G
HQWUDvQHPHQW�GX� FDSWHXU�HW��GH�SDU�VD�IRUPH��DVVXUH�OD�VWDELOLWp�GX�FDSWHXU�GDQV�OD�GLUHFWLRQ�1RUG�6XG��3ODQ�636�-67�3����x OHV�SLHGV�H[WpULHXUV�TXL�VXSSRUWHQW�OH�UHVWH�GH�OD�VWUXFWXUH��3ODQ�636�-67�3����&KDTXH� SLHG�HVW� FRPSRVp� G¶XQH�SODTXH�GH� EDVH�VXU� ODTXHOOH�YLHQW� VRXGp�XQ�PRQWDQW� VXUpOHYp�G¶XQH�SODTXH�G¶DVVLVH� SRXU�XQ�SDOLHU��'HV� UHQIRUWV� ODWpUDX[�VRXGpV�HQWUH� OH�SLHG�HW�OD�SODTXH�GH�EDVH�ULJLGLILHQW�OH�SLHG�HQ�IOH[LRQ�/HV� SLHGV�RQW� pWp� IL[pV� DX� EpWRQ� j� O¶DLGH� GH� FKHYLOOHV� FKLPLTXHV� j� GHX[� FRPSRVDQWV� TXL� VH�GXUFLVVHQW�ORUVTX¶LOV�VRQW�PpODQJpV��/H�PDUTXDJH�DLQVL�TXH�OH�SHUoDJH�GHV�WURXV�GH�SRVLWLRQQHPHQW�RQW�pWp�PHVXUpV�j�SDUWLU�G¶XQH�UpIpUHQFH�VXU�OH�EpWRQ��,O�Q¶\�D�SDV�HX�GH�JDEDULW� GH�SHUoDJH�/¶DOLJQHPHQW�GHV�SLHGV�HQ�KDXWHXU�DLQVL� TXH�ODWpUDOHPHQW�D�pWp�H IIHFWXp�GDQV�XQ�SUHPLHU�WHPSV�j�O¶DLGH�G¶XQ�FRUGHDX������ 3DOLHUV/HV� SDOLHUV� RQW� pWp� PRQWpV� VXU� OHV� SLHGV� HW� DOLJQpV� ORQJLWXGLQDOHPHQW� DX� ILO��/¶DOLJQHPHQW� HQ�KDXWHXU� V¶HVW� IDLW� j� O¶DLGH�G
XQ� QLYHDX� GH� JpRPqWUH� SUrWp�SDU�OH�GpSDUWHPHQW�GH�JpQLH� UXUDO��/HV�SDOLHUV�VRQW�IDEULTXpV�HQ�GHX[�FRTXHV��$ILQ�TXH�OH�PRQWDJH�G¶XQH�FRTXH�VXU�O¶DXWUH�VRLW�FRUUHFW��OHV�VXUIDFHV� GH� FRQWDFW� VRQW� UHFWLILpHV�� 3RXU� DYRLU� XQ� DOLJQHPHQW� HQ� KDXWHXU� FRUUHFW�� QRXV� DYRQV�VROLGDULVp� OHV� SLHGV�DYHF�O¶HPEDVH� LQIpULHXUH�GX�SDOLHU�HW�DYRQV�XWLOLVp�OD�VXUIDFH�UHFWLILpH�FRPPH�UHSqUH�� /H� SLHG� FHQWUDO� D� VHUYL� GH� UpIpUHQFH� HW� OD� KDXWHXU� GHV� DXWUHV� SLHGV� D� pWp� PHVXUpH�UHODWLYHPHQW�j�FHWWH�UpIpUHQFH��/HV�SLHGV�H[WpULHXUV�RQW�pWp�UpJOpV�HQ�IRQFWLRQ�GH�OD�SUHPLqUH�PHVXUH�GH�GLIIpUHQFH�GH�KDXWHXU�DYHF�OH�SLHG�FHQWUDO��/H�UpJODJH�XQH�IRLV�HIIHFWXp��XQH�GHX[LqPH�PHVXUH�D�pWp�IDLWH� GH�PDQLqUH�j�YpULILHU�O¶DOLJQHPHQW�KRUL]RQWDO�GH�OD�VWUXFWXUH�SRUWDQWH�



636 ��&RQVWUXFWLRQ��H OLJQH ��

&2*(1(5��3DUF�6FLHQWLILTXH�(3)/DXVDQQH -��6� 7KpO\ ��������

����� 5pGXFWHXU/H�UpGXFWHXU�D�pWp�PRQWp� DYHF� O¶DLGH�GX�SHUVRQQHO�GX�VHUYLFH�G¶H[SORLWDWLRQ�GH�O¶pFROH�TXL�D�PLV�D�GLVSRVLWLRQ�HW�PDQ°XYUp� OH�FKDULRW�pOpYDWHXU��1RXV�DYRQV�LQVpUp�OHV�D[HV�DLQVL�TXH�OHV�URXOHPHQWV��1RXV�DYRQV�HQVXLWH�PRQWp�OH�UpGXFWHXU�VXU�VRQ�FDGUH�/H�SRLGV�GX�UpGXFWHXU�HVW�UpSDUWL�VXU�SOXVLHXUV�SRLQWV �x VXU�OHV�SDOLHUV��FKDUJH�UHWUDQVPLVH�SDU�OHV�D[HV�HW�OHV�URXOHPHQWV�x VXU�OH�FDGUH�IL[p�VXU�OH�SLHG�FHQWUDO��FKDUJH�UHWUDQVPLVH�SDU�GHV�URQGHOOHV�j�SODWHDX��/H�IDLW�GH�UpSDUWLU�OH�SRLGV�GX�UpGXFWHXU�VXU�SOXVLHXUV�SRLQWV�pYLWH�XQH�FDVVXUH�GXH�j�XQH�pYHQWXHOOH�IDLEOHVVH�G¶XQ�GHV�pOpPHQWV������ 5RXOHPHQWV/HV�URXOHPHQWV� XWLOLVpV� VRQW� GH� W\SH� &$5%��FH�VRQW�GHV� URXOHPHQWV�j�URXOHDX[�FRQoXV�GH�WHOOH�VRUWH�TX¶LOV�VXSSRUWHQW�XQH�OpJqUH�HUUHXU�G¶DOLJQHPHQW�GH�O¶D[H�GH�URWDWLRQ�&HV�URXOHPHQWV�VRQW�PXQLV�GH�MRLQWV� j�OqYUHV�PDLV�� ORUV�GX�PRQWDJH�� LO�HVW� QpFHVVDLUH�GH�ELHQ�OHV�QHWWR\HU��OHV�HVVX\HU�HW�OHV�JUDLVVHU�DILQ�G¶pYLWHU�OH�SOXV�SRVVLEOH�TX¶XQH�SRXVVLqUH�SXLVVH�OHV�IDLUH�JULSSHU������ $[HV�HW�IODVTXHV/HV�D[HV�HW�OHV�IODVTXHV�VRQW�PRQWpV�GH�PDQLqUH�VROLGDLUH��/HV�IODVTXHV�RQW�SRXU�EXW�GH�WUDQVPHWWUH�OH�PRXYHPHQW� GH� URWDWLRQ�GHV� D[HV� DX[�WXEHV�'1���� VXU� OHVTXHOV� UHSRVH� OH� SODQ�PLURLU� HW� DX�FROOHFWHXU�� ,OV�VRQW�OLpV�HQWUH�HX[�j�O¶DLGH�GH���YLV����JRXSLOOHV�HW�XQH�URQGHOOH��/HV�JRXSLOOHV�VHUYHQW�DXWDQW�DX�SRVLWLRQQHPHQW�TX¶j� OD�UHSULVH�GX�FRXSOH�GH�URWDWLRQ��/HV�IODVTXHV�YLHQQHQW�V
LQVpUHU�HQ�VDQGZLFK�HQWUH�XQH�URQGHOOH�HW�O¶D[H�GH�URWDWLRQ��FHWWH� URQGHOOH�HVW�IL[pH�j�O¶D[H�SDU�OHV���YLV�DLQVL�TXH�SDU�OHV� JRXSLOOHV�� /H�IDLW� TXH� OH� IODVTXH� VRLW�HQ� VDQGZLFK�HQWUH� OD� URQGHOOH�HW�O¶D[H�SHUPHW�G¶DXJPHQWHU�OD�VXUIDFH�GH�IURWWHPHQW�GDQV�OH�EXW�GH�WUDQVPHWWUH�OH�FRXSOH�GH�URWDWLRQ��,O�\�D�WURLV�W\SHV�G¶D[HV�GH�URWDWLRQ �x OHV�D[HV�FHQWUDX[�VRQW�HQFKkVVpV�GDQV�OH�UpGXFWHXU�HW�HQWUDvQpV�HQ�SDUWLH�SDU�IUHWWDJH�HW�HQ�SDUWLH�j O¶DLGH�G¶XQH�FODYHWWH��x OHV� D[HV� H[WpULHXUV�RQW� FRPPH� EXW�G¶DSSX\HU�OD�VWUXFWXUH�PRELOH�VXU�OD�VWUXFWXUH�IL[H�j�O¶DLGH�GHV�URXOHPHQWV�� ,OV�QH�WUDQVPHWWHQW�SDV�GH�FRXSOH��LOV�RQW�MXVWH� XQ�U{OH�GH�VRXWLHQx OHV�D[HV� LQWHUPpGLDLUHV�RQW�SRXU�EXW�GH�WUDQVPHWWUH�OD�URWDWLRQ�G¶XQH�SDUWLH�j�O¶DXWUH�GH�OD�VWUXFWXUH
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����� 7XEHV�'1����/HV� WXEHV�'1���� RQW� SRXU� EXW� GH� VRXWHQLU� OHV� VXSSRUWV� GH� ODPHOOHV� HW� SDU� FRQVpTXHQW�� GH�WUDQVPHWWUH�OD�URWDWLRQ�DX�SODQ�PLURLU�/HV�WXEHV�VRQW�UHOLpV�DX[�IODVTXHV�SDU�GHV�YLV��$ILQ�G¶pYLWHU�XQH�WURS�JUDQGH�ULJLGLWp�GH�OD�VWUXFWXUH��GHV� MRLQWV� HQ� FDRXWFKRXF� RQW� pWp� SODFpV�HQWUH� OHV� WXEHV� HW� OHV� IODVTXHV��� /HV� MRLQWV� SHXYHQW�FRPSHQVHU�OHV�GpIDXWV� G¶DOLJQHPHQW�� GH�SODQpLWp�GH�OD�VXUIDFH�GX�WXEH�HQ�FRQWDFW�DYHF�OH�IODVTXH�HW�VXUWRXW�FRPSHQVHU�OD�GLODWDWLRQ�GHV�WXEHV�HW�pYLWHU�XQ�HIIRUW�WURS�LPSRUWDQW�VXU�OHV�SLHGV�'HV�FRXURQQHV�VRQW�VRXGpHV�VXU�FHV�WXEHV�DILQ�GH�SRXYRLU�DFFURFKHU�OHV�VXSSRUWV�GH�ODPHOOHV�
����� 6XSSRUW V�GH�ODPHOOHV/HV�VXSSRUWV� GH� ODPHOOHV�VRQW� GHV�SURILOpV� HQ�/�� /HV�PRGLILFDWLRQV� HVVHQWLHOOHV�HIIHFWXpHV� SDU�UDSSRUW�j�OD��qUH OLJQH�VRQW�UDSSRUWpHV�GDQV�OH�SDUDJUDSKH�© ��� ª�&KDTXH� ODPHOOH� UHSRVH� VXU� DX� PRLQV� �� VXSSRUWV�� /D� GpFRXSH� D\DQW� XQH� PDUJH�G¶XQ� GHPL�PLOOLPqWUH��LO� IDXW�XQH� JUDQGH� SUpFLVLRQ�ORUV�GH�OD�SRVH�GHV�VXSSRUWV�� ,O�HVW�QpFHVVDLUH�GH�SRXYRLU�JDUDQWLU� O¶DOLJQHPHQW�GHV� VXSSRUWV� GDQV�OH� VHQV� D[LDO� GX� FDSWHXU�� DLQVL� TXH� O¶KRUL]RQWDOLWp� HW�OD�SODQpLWp�GH�OD�VXUIDFH�GH�PLURLU�/D�VROXWLRQ�FKRLVLH�SRXU�O¶DOLJQHPHQW�GHV�VXSSRUWV�D�pWp�GH�SUHQGUH�FRPPH�UpIpUHQFH�OHV�GpFRXSHV�XVLQpHV�GDQV�OHV�VXSSRUWV�GH�ODPHOOHV�HW�GH�SODFHU�VXU�FKDTXH�VXSSRUW�XQH�UqJOH�GH�JpRPqWUH��&HWWH�UqJOH� SUHQDLW� DSSXL� VXU� �� GpFRXSHV� j� O¶DLGH� GH� JRXSLOOHV� GH� SRVLWLRQQHPHQW�� $ILQ� GH� UpJOHU�O¶KRUL]RQWDOLWp� GX� V\VWqPH�� QRXV� DYRQV�SULV�OD�PHVXUH� VXU�OD� UqJOH� GH� JpRPqWUH� j� O¶DLGH�G¶XQH�QLYHOOH� pOHFWURQLTXH��3RXU�UpJOHU�O¶DOLJQHPHQW�� QRXV�DYRQV�WUDFp�XQH�HQFRFKH� DX�FHQWUH�GH�FKDTXH�VXSSRUW� TXH� QRXV� DYRQV� DOLJQp� OH� ORQJ� GH� O¶D[H�GX� FDSWHXU� j� O¶DLGH� G¶XQH�GHX[LqPH�UqJOH� GH�JpRPqWUH� �O¶DYDQWDJH� GH� OD� UqJOH�SDU�UDSSRUW�DX�ILO�UpVLGH�GDQV�OD�SRVVLELOLWp�G¶XWLOLVDWLRQ�ORUV� GH�YHQW��� 3RXU� DOLJQHU� OH� WRXW��QRXV�DYRQV�SODFp�VXU�OHV�IODVTXHV�GHV� pTXHUUHV�VXU�OHVTXHOOHV�pWDLHQW�WUDFpHV�GHV�PDUTXHV�FRUUHVSRQGDQW� DX� FHQWUH� GX� FDSWHXU� DLQVL� TXH� G¶DXWUHV�FRUUHVSRQGDQW�j�OD�GLVWDQFH�j�ODTXHOOH�GHYDLW�VH�WURXYHU�OH�FROOHFWHXU�SDU�UDSSRUW�j�O¶D[H�GX�FDSWHXU��,O�QRXV�D�GqV�ORUV�pWp�SRVVLEOH�G¶DOLJQHU�HQ�PrPH�WHPSV�OHV�VXSSRUWV�GH�ODPHOOHV�HW�OH�FROOHFWHXU�
����� &OLSV�HW�ODPHOOHV
$ &OLSV'X�IDLW� GH�O¶H[SpULHQFH� DFTXLVH ORUV� GHV�PRGLILFDWLRQV� GH� OD� �qUH OLJQH�� LO� QH� QRXV� VHPEODLW�SDV�QpFHVVDLUH� G¶HIIHFWXHU� GHV� PRGLILFDWLRQV� VXSSOpPHQWDLUHV� VXU� OD� IRUPH� GHV� FOLSV� ORUV� GH� OD�FRQVWUXFWLRQ�GH�OD��H OLJQH�,O� D�pWp� FRQVWDWp� TXH� OH�PRQWDJH�GHV� FOLSV�LQGLYLGXHOV�DLQVL� TXH�GHV�ODPHOOHV�j�O¶DLGH�GH�FHV�FOLSV�SUHQDLW�SOXV�GH�WHPSV�TX¶DYHF�OHV�JDEDULWV� HQ�(3'0�
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% /DPHOOHV/HV�ODPHOOHV�PDQTXDQWHV�GDQV� OH�VWRFN�G��j�GHV�EULV�ORUV�GX�PRQWDJH�GH�OD�SUHPLqUH�OLJQH�RQW�pWp�FRPPDQGpHV�OH�SOXV�W{W�SRVVLEOH�FDU�OH�GpODL� GH�IDEULFDWLRQ�HVW�UHODWLYHPHQW�ORQJ��,O�IDXW�FRPSWHU�DX�PRLQV� XQH�GRX]DLQH�GH�VHPDLQHV�j�SDUWLU�GH�OD�FRPPDQGH�SRXU�REWHQLU�OHV�ODPHOOHV�FRXSpHV�j�OD�ERQQH�ORQJXHXU�� 'H� SOXV�DPSOHV�GpWDLOV�VRQW� H[SOLTXpV� GDQV� OH� FKDSLWUH�© ��� ª��DX�SDUDJUDSKH�© ����� ª�/RUV� GX�PRQWDJH�� G¶DXWUHV� SUREOqPHV�VRQW� YHQXV�VH�JUHIIHU�j�FHX[� FLWpV�SUpFpGHPPHQW�� /H�SOXV�LPSRUWDQW� FRQVLVWDLW� HQ� OD� GLIIpUHQFH� GH� WROpUDQFH� HQWUH�XQ� YLWULHU� HW� XQ�PpFDQLFLHQ��&H� SRLQW�Q¶D\DQW� SDV�pWp� VRXOHYp�GXUDQW� OH�PRQWDJH�GH�OD�SUHPLqUH�OLJQH��LO�QH�QRXV�D�VDXWp�DX[�\HX[�TXH�ORUVTX¶LO�D�IDOOXW� LQVpUHU�OHV�ODPHOOHV��/D�GpFRXSH� VXU�OH�SURILOp�DYDLW�pWp�SUpYXH�DYHF�XQH�PDUJH�GH�����>PP@�SDU� UDSSRUW� j� OD� ODUJHXU� WKpRULTXH� GH� OD� ODPHOOH�� /H�SUREOqPH�HVW�TXH� OH�YLWULHU D�XQH�WROpUDQFH�DX�SOXV�ILQ��GH���>PP@�HQYLURQ��1RXV�QRXV�VRPPHV�GRQF�UHWURXYpV�DYHF�GHV�ODPHOOHV�TXL�QH�UHQWUDLHQW�SDV�GDQV�OD�GpFRXSH�SUpYXH�,O�QRXV�D�GqV�ORUV�IDOOXW�HVVD\HU�WRXWHV�OHV�ODPHOOHV�VXU�OHV�VXSSRUWV�GpMj�FRXSpV�DILQ�GH�GpILQLU�OHXU�SRVLWLRQ�VXU�OH�SODQ�PLURLU�HQ�IRQFWLRQ�GH�OHXU�ODUJHXU�HIIHFWLYH��7RXWHIRLV��GDQV�GH�QRPEUHX[�FDV��LO� D�IDOOXW� OLPHU� OHV� GpFRXSHV� DILQ� GH� SRXYRLU�LQVpUHU�FRUUHFWHPHQW� OHV�ODPHOOHV��&H�SUREOqPH�GH�OLPDJH�ORUV�GX�PRQWDJH�GHV�ODPHOOHV�D�pWp�XQ�GHV�SULQFLSDX[�IDFWHXUV�GH�UHWDUG�GDQV�OD�FRQVWUXFWLRQ�GH�OD�FHQWUDOH�
����� &HOOXOH�SKRWRpOHFWULTXH�H W�FDSWHXU�GH�ILQ� GH�FRXUVH/D� FHOOXOH� SKRWRpOHFWULTXH� HVW� XWLOLVpH�SRXU�OD�PLVH�D� SODW�GX�FDSWHXU��/D�PLVH� j�SODW�GX�FDSWHXU�VHUW�GH�UpIpUHQFH�SRXU�OH�VXLYL�GX�VROHLO��(Q�IRQFWLRQ�GH�FHWWH� SRVLWLRQ��RQ�GpILQLW�O¶DQJOH�GX�FDSWHXU�SDU�UDSSRUW�DX�VROHLO�DYHF�XQ�DQJOH�PD[LPXP�GH�r ���>�@��3DVVp�FHWWH�OLPLWH��OH�FDSWHXU�ULVTXH�GHV�GpWpULRUDWLRQV�GH�ODPHOOHV�$ILQ�GH�JDUDQWLU� XQH�SUpFLVLRQ�VXIILVDQWH�GH�SRVLWLRQQHPHQW�� LO�IDXW�TXH�OD�GLVWDQFH�HQWUH�O¶D[H�GX�FDSWHXU�HW�OD�FHOOXOH�VRLW�G¶DX�PRLQV����>FP@��/¶DQJOH�GX�FDSWHXU�GRLW�rWUH�SUpFLV�j�����>�@�SUqV��(Q�GHKRUV� GH� FHWWH� SUpFLVLRQ�� OD� WDFKH� IRFDOH� VXU�OH� FROOHFWHXU� Q¶HVW� SOXV�QHWWH�HW� OHV�UHQGHPHQWV�GLPLQXHQW�FDU�OD�FRQFHQWUDWLRQ�Q¶HVW�SOXV�LGpDOH�/H� ILQ� GH� FRXUVH� D� pWp� EUDQFKp� VXU� O¶DPSOL� GX�VHUYR�YDULDWHXU��/RUVTX¶LO�HVW� HQFOHQFKp��LO�FRXSH�O¶DOLPHQWDWLRQ�GX�PRWHXU�
������ $UPRLUH�GH�FRPPDQGH�HW�PRWHXU8QH� UpTXLVLWLRQ� D�pWp� RXYHUWH� SDU�OH� /(1,� YHUV� OH� VHUYLFH� pOHFWULTXH�GH� O¶(3)/� GDQV�OH�EXW�GH�PRGLILHU� O¶DUPRLUH�GH� FRPPDQGH�GX� FDSWHXU�� /HV�PRGLILFDWLRQV�PpFDQLTXHV��RXYHUWXUHV�GDQV�OD�SRUWH�GH�O¶DUPRLUH��RQW�pWp�HIIHFWXpHV�SDU�O¶DWHOLHU�PpFDQLTXH�GX�/(1,�WDQGLV�TXH�OHV�PRGLILFDWLRQV�pOHFWULTXHV�RQW�pWp�HIIHFWXpHV�SDU�OH�VHUYLFH�pOHFWULTXH�
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8Q�DPSOL�SRXU�OH�GHX[LqPH�VHUYR�YDULDWHXU�D�pWp� UDMRXWp�GDQV�O¶DUPRLUH�GH�FRPPDQGH��DLQVL�TX¶XQH�GHX[LqPH�VpULH�GH�FRPPDQGHV��VHQV�GH�URWDWLRQ�GX�FDSWHXU��PRGH�DXWRPDWLTXH�RX�PDQXHO��YLWHVVH�GH�URWDWLRQ���,O�HVW�SRVVLEOH�GH�FRPPDQGHU�FKDTXH�OLJQH�LQGpSHQGDPPHQW�O¶XQH�GH�O¶DXWUH�'XUDQW�OD�SpULRGH�GH�PRGLILFDWLRQ�GH�O¶DUPRLUH��FRPPH�LO�QRXV�pWDLW�LPSRVVLEOH�GH�FRPPDQGHU�OHV�PRWHXUV�SRXU�IDLUH� WRXUQHU�OH�FDSWHXU��QRXV�DYRQV�HX�HQ�SUrW�XQ�PRWHXU�����>Y@�DYHF�XQ�YDULDWHXU�GH�IUpTXHQFH��8Q�LQWHUUXSWHXU�SHUPHWWDLW�O¶LQYHUVLRQ�GX�VHQV�GH�URWDWLRQ��&RPSWH�WHQX�GX�WDX[�GH�UpGXFWLRQ�� OH� FRXSOH�QpFHVVDLUH� SRXU� IDLUH� WRXUQHU�OH� FDSWHXU� HVW� IDLEOH��&¶HVW�SRXU�FHWWH� UDLVRQ�TX¶XQ� VLPSOH� PRWHXU� ���� >Y@� VXIILVDLW�SRXU�FHWWH� DSSOLFDWLRQ��/¶XWLOLVDWLRQ�G¶XQ�PRWHXU� SOXV�SXLVVDQW� SRXU� OH� IRQFWLRQQHPHQW� GH� OD� FHQWUDOH� HQ� PRGH� © QRUPDO ª� HVW� MXGLFLHX[� j� SDUWLU� GX�PRPHQW�R��QRXV�DYRQV�EHVRLQ�G¶XQH�SOXV�JUDQGH�SODJH�GH�WUDYDLO������� 7UDFNLQJ8QH�QRXYHOOH� YHUVLRQ�GX�WUDFNLQJ�D�pWp�GpYHORSSpH� SRXU�XQH�DSSOLFDWLRQ�SOXV�LQGXVWULHOOH�TXH�OD�SUpFpGHQWH��1RXV�DYRQV�OD�SRVVLELOLWp�G¶pWHQGUH�OD�FHQWUDOH�j����FDSWHXUV��&KDTXH� FDSWHXU�SHXW�rWUH�JpUp�LQGpSHQGDPPHQW�O¶XQ�GH�O¶DXWUH�/HV�UpJODJHV�LQGLYLGXHOV�SRXU�FKDTXH�FDSWHXU�VRQW�OHV�VXLYDQWV �x UpJODJH�GH�O¶RIIVHW�HQWUH� OD�SRVLWLRQ�FDOFXOpH�HW�OD�SRVLWLRQ�UpHOOH�GX�VROHLOx UpJODJH�GHV�OLPLWHV�LQIpULHXUHV�HW�VXSpULHXUHV�GH�URWDWLRQ�GX�FDSWHXU'HV�UpJODJHV�VRQW�FRPPXQV�SRXU�WRXV�OHV�FDSWHXUV�x OD�SpULRGH�GH�FDOFXO�GDQV�OD�MRXUQpHx OHV�MRXUV�GH�FKDQJHPHQW�G¶KHXUH�pWp�KLYHU������ 6XSSRU W�GH�FROOHFWHXU&RPPH�YX�GDQV� OH�UDSSRUW�ILQDO�������OH�VXSSRUW�GH�FROOHFWHXU�VLWXp�DX�QLYHDX�GX�UpGXFWHXU�HVW�FRQVLGpUp� FRPPH� SRLQW� IL[H�WDQGLV�TXH�OHV� DXWUHV�VRQW�PRQWpV�VXU�GHV�GRXLOOHV�HQ�EURQ]H�D\DQW�SRXU�EXW� GH� FRPSHQVHU� OHV� GLODWDWLRQV� GX� FROOHFWHXU��8QH� JUDQGH� SUpFLVLRQ�HVW� H[LJpH� ORUV� GX�PRQWDJH�GHV�FHV� VXSSRUWV� DILQ� G¶REWHQLU� OH�PHLOOHXU� FRPSURPLV� HQWUH� OH� MHX�QpFHVVDLUH�SRXU�OD�PRELOLWp� GX� VXSSRUW�HW�VD�ULJLGLWp��/D�ULJLGLWp� GX�VXSSRUW�GH�FROOHFWHXU�HVW� LPSRUWDQWH� ORUVTXH�OH�FDSWHXU�VH�WURXYH�GDQV� XQH�SRVLWLRQ�H[WUrPH��/H�GpSODFHPHQW�GX�FROOHFWHXU�SDU�UDSSRUW�j�O¶D[H�GX�FDSWHXU�GpSHQG�GX�MHX�TXH�OH�VXSSRUW�D�DX�QLYHDX�GH�O¶DWWDFKH�DYHF�OHV�IODVTXHV�
$ $VVHPEODJH�GX�FROOHFWHXU/D�PLVH�HQ�SODFH�GX�FROOHFWHXU�V¶HVW�IDLWH�TXDVLPHQW�HQ�PrPH�WHPSV�TXH�OD�FRQVWUXFWLRQ�GX�FLUFXLW�K\GUDXOLTXH�/HV�LQVHUWV�SRXU�OH�FROOHFWHXU�RQW�pWp� VRXGpV�ERXW�j�ERXW�SXLV�FKDTXH�pOpPHQW�GX�FROOHFWHXU�D�pWp�JOLVVp� OH�ORQJ�GH�O¶LQVHUW�SRXU�HQVXLWH�rWUH�VRXGp�DYHF�OHV�DXWUHV��&HWWH�PDQ°XYUH�D�pWp�HIIHFWXpH�
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UDSLGHPHQW�GH�PDQLqUH�j�SRXYRLU�DVVHPEOHU�OH�FROOHFWHXU�DYHF�OHV�VXSSRUWV�GH�FROOHFWHXU�HW�PRQWHU�OH�WRXW�VXU�OD�VWUXFWXUH�DILQ�G¶pYLWHU�GHV�ULVTXHV�GH�FDVVH�GXH�j�XQH�PDXYDLVH�PDQLSXODWLRQ�RX�XQ�SUREOqPH�GH�YHQW��/HV�OLDLVRQV�HQWUH� OH�FROOHFWHXU�HW�OHV�VXSSRUWV� GH�FROOHFWHXU�VpSDUHQW�FHV�GHX[�pOpPHQWV�j�O¶DLGH�GH�ODLQH�GH�YHUUH�WUHVVpH��XWLOLVpH�FRPPH�LVRODQW�WKHUPLTXH�
% 3RVH�HW�DOLJQHPHQW1RXV� DYRQV� SRVp� OHV� FROOHFWHXUV� VXU� GHV� FKHYDOHWV� SRXU�OHV�VRXGHU�� (QVXLWH�� QRXV� DYRQV�IDLW�WRXUQHU�OH�FDSWHXU�GH�PDQLqUH�j�FH�TXH�OHV�VXSSRUWV�GH�FROOHFWHXUV�YLHQQHQW�OH�SOXV�SURFKH�SRVVLEOH�GHV�FKHYDOHWV��1RXV�DYRQV�HQVXLWH�DFFURFKp�OD�OLDLVRQ�DYHF�OHV�FROOHFWHXUV�HW�HQ�GHUQLHU�OLHX�DYHF�OHV�VXSSRUWV� GH�FROOHFWHXUV��8QH� IRLV�OH�WRXW�FRUUHFWHPHQW�DVVHPEOp�� QRXV�DYRQV�UHGUHVVp� OH�FDSWHXU�DILQ�GH�SRXYRLU�OH�PHWWUH�j�SODW�3RXU�O¶DOLJQHPHQW��QRXV�DYRQV�XWLOLVp�OD�PpWKRGH�H[SOLTXpH�DX�SDUDJUDSKH�© ����� ª�������� &LUFXLW�K\GUDXOLTXH
$ &RQILJXUDWLRQ�GX�FLUFXLW�K\GUDXOLTXH�HW�SRVH/H�PRQWDJH� GX� FLUFXLW� K\GUDXOLTXH�V¶HVW� IDLW�HQ�VpULH�DYHF�FHOXL�GH�OD�SUHPLqUH OLJQH��/¶DYDQWDJH�PDMHXU� GH� FH� W\SH� GH� PRQWDJH� FRQVLVWH� HQ� OD� VLPSOLFLWp� GH� UpJXODWLRQ� SDU�RSSRVLWLRQ� j�XQH�UpJXODWLRQ�VXU�XQ�FLUFXLW�DYHF�OHV�GHX[�OLJQHV�HQ�SDUDOOqOH�/HV� pOpPHQWV� XWLOLVpV� �WX\DXWHULH�� IOH[LEOHV�� HWF��� VRQW� LGHQWLTXHV� D� FHX[� HPSOR\pV� GDQV� OD�UpDOLVDWLRQ�GH�OD�SUHPLqUH�OLJQH�
% 3RPSH�GH�FLUFXODWLRQ1RXV�DYRQV�HVWLPp�OHV�SHUWHV�GH�FKDUJH�SRXU�OD��H OLJQH�LGHQWLTXHV�j�FHOOHV�PHVXUpHV� SRXU�OD��qUHOLJQH� ORUV� GHV� HVVDLV� HIIHFWXpV�GDQV�OH�FRXUDQW� GH�O¶DQQpH�������(Q�IRQFWLRQ�GH�FHWWH�K\SRWKqVH��QRXV� DYRQV� SX�GpILQLU�TXHO�SRXYDLW�rWUH�OD�WDLOOH�GH�OD�SRPSH� QpFHVVDLUH�SRXU�IDLUH�FLUFXOHU� O¶HDX�DYHF�XQ�GpELW�QRPLQDO�GH����� >O�V@��(Q�IDLW�� QRXV�DYRQV�OpJqUHPHQW�VXUGLPHQVLRQQp�OD�SRPSH�GDQV�OH� EXW� G¶DYRLU� XQH�PDUJH�GH�PDQ°XYUH��$ILQ�GH� UpJOHU� OH� GpELW�� QRXV� DYRQV�XWLOLVp�OD�YDQQH�GH�UpJODJH�VLWXpH� j�O¶H[WpULHXU� GH� OD� FDEDQH��&HWWH� YDQQH� VHUW� j�UpJXOHU�OH�WDX[�G¶pQHUJLH�IRXUQLH�SDU�O¶pFKDQJHXU�VXU�OH�PRWHXU�727(0��/H�PRWHXU� Q¶pWDQW�SDV�HQ�IRQFWLRQQHPHQW�ORUV�GHV�SUHPLHUV�HVVDLV�� QRXV�QRXV�VRPPHV�SHUPLV�GH�O¶XWLOLVHU��(Q�IDLW�� QRXV�DYRQV�DJL�VXU�OHV� SHUWHV�GH�FKDUJH�j�O¶LQWpULHXU�GX�FLUFXLW�SRXU�GLPLQXHU�OH�GpELW�� /D�FDUDFWpULVWLTXH�GH�OD�SRPSH�Q¶HVW�SDV�OLQpDLUH��QL�FRQVWDQWH� HW�QRXV�MRXRQV�VXU� FHV�SRLQWV��8QH�GHX[LqPH�PpWKRGH�SRXU�UpJOHU�OH�GpELW�FRQVLVWHUDLW�j�IDLUH�YDULHU�OD�IUpTXHQFH�GX�PRWHXU�GH�OD�SRPSH�PDLV�FHWWH�VROXWLRQ�HVW�UHODWLYHPHQW�SOXV�FR�WHXVH�TXH�OD�SUpFpGHQWH�FDU�LO�IDXW�DFTXpULU�XQH�YDULDWHXU�GH�IUpTXHQFH�DGDSWp� j�OD�SRPSH�
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& ,VRODWLRQ�'DQV� OH� EXW� G¶pYLWHU� OH� SOXV� SRVVLEOH� OHV� SHUWHV�WKHUPLTXHV� OH�ORQJ� GHV�FRQGXLWHV�� O¶LVRODWLRQ�FRPSOqWH� GX� FLUFXLW�YD� rWUH� HIIHFWXpH�� ,O�QH� UHVWHUD� HQ�FRQWDFW� DYHF� O¶DLU� H[WpULHXU�TX¶XQH�IDLEOH�VXUIDFH�GX�FLUFXLW�K\GUDXOLTXH�FRUUHVSRQGDQW�DX[�EULGHV��DX[�YDQQHV��HWF�
��� 0RGLILFDWLRQV�VXSSOpPHQWDLUHV�DSSRUWpHV�DX�SLHG� FHQWUDO�SDU�UDSSRUW�j�OD��qUH OLJQH/D�SUHPLqUH�OLJQH�pWDQW�GpMj�FRQVWUXLWH��OH�SLHG�FHQWUDO�Q¶D�pWp�PRGLILp�TXH�VXU�OD��H OLJQH�/HV�FRQWUHYHQWHPHQWV�VXU�OHV�F{WpV�RQW�pWp� VXSSULPpV�HW�XQH�OLDLVRQ� ULJLGH�D�pWp� VRXGpH�HQWUH�OHV�GHX[� SDUWLHV�GX� SLHG SRXU�OHV� UHPSODFHU�� &HWWH� OLDLVRQ� SHUPHW�GH� VLPSOLILHU� O¶DOLJQHPHQW� HW� OH�PRQWDJH� GX� IDLW� GH� OD� VROLGDULWp� GX� SLHG��1RXV�DYRQV�DXVVL� FRQVROLGHU�OH� FDGUH� GH� VXSSRUW� GX�UpGXFWHXU�DILQ�G¶DVVXUHU�OD�VWDELOLWp�GH�FH�GHUQLHU�1RXV� DYLRQV� DXVVL� UHPDUTXp� OD� SRVVLELOLWp� GH� UHPSODFHU� OD� SODTXH�GH�EDVH� GHV�SLHGV�SDU�GHV�SURILOpV�WXEXODLUHV�TXL�DXUDLHQW�HX�OD�PrPH�UpVLVWDQFH�PDLV�XQ�FR�W�SHXW�rWUH�OpJqUHPHQW�SOXV�IDLEOH�GX� IDLW� G¶XQH�PDQXWHQWLRQ�PRLQV� LPSRUWDQWH��&H�SRLQW�Q¶D�PDOKHXUHXVHPHQW�SDV�SX�rWUH�YpULILp�SDU�PDQTXH� GH� WHPSV��O¶DSSHO�G¶RIIUH�FRQFHUQDQW�OHV�PRGLILFDWLRQV�Q¶D�SDV�pWp� SULVH�HQ�FRPSWH�SDU�OH�IRXUQLVVHXU��'H�SOXV��QRXV�QH�YRXOLRQV�SDV�FKDQJHU�O¶DVSHFW�HVWKpWLTXH�GHV�GHX[�OLJQHV���� 3UREOqPHV�UHQFRQWUpV�GXUDQW�OH�PRQWDJH/HV�SUREOqPHV�UHQFRQWUpV�GXUDQW�OH PRQWDJH�IXUHQW�QRPEUHX[��YRLFL�XQH� OLVWH� QRQ�H[KDXVWLYH�GHV�GLIIpUHQWV�VRXFLV�SRXYDQW�QXLUH�DX�ERQ�GpURXOHPHQW�G¶XQH�FRQVWUXFWLRQ����� 3LHGV/HV�SUREOqPHV�UHQFRQWUpV�IXUHQW�x /D�VXUFKDUJH�GH�WUDYDLO�FKH]�OHV�IRXUQLVVHXUV�HVW�WHOOH�TX¶LO�V¶HQVXLW�GH�OpJHUV�UHWDUGV�GDQV�OD�OLYUDLVRQ��'H�SOXV��FHUWDLQV�pOpPHQWV�VRQW�IDEULTXpV�j�OD�YD�YLWH�x /H�SLHG�FHQWUDO�D�HX�XQH�HUUHXU�GH�PLVH�HQ�°XYUH��O¶DOLJQHPHQW�GHV�WURXV�Q¶pWDLW�SDV�FHOXL� HVFRPSWp�� ,O� D� GRQF� IDOOXW� IDLUH� YHQLU� XQ� RXYULHU� SRXU�PRGLILHU�OHV� WURXV�GpIRUPpV�x /H�GLDPqWUH�GHV�WURXV�GH�SHUoDJH�pWDLW�XQ�SHX�IDLEOH��6XU�OD�SUHPLqUH�OLJQH��GHV�WURXV�REORQJV� VHUYDLW� DX�SRVLWLRQQHPHQW�GHV�SLHGV��/H�PRQWDJH�D\DQW�pWp�HIIHFWXp� VDQV�SUREOqPH��QRXV� DYRQV� pOLPLQp� OHV� WURXV�REORQJV�SHQVDQW�TXH�GHV�WURXV�URQGV�GH�GLDPqWUH�SOXV�LPSRUWDQW�IHUDLHQW�WRXW�DXVVL� ELHQ�O¶DIIDLUH��&¶pWDLW�VDQV�FRPSWHU�VXU�OH� IDLW� TXH�OH�PRQWDJH�GH�OD�GHX[LqPH�OLJQH�DOODLW�rWUH�SOXV�SpQLEOH�TXH�FHOXL�GH�OD�SUHPLqUH��3DU�FRQVpTXHQW��OH�GLDPqWUH�GHV�WURXV�DYDLW�pWp�VRXV�HVWLPp��/HV�WURXV�VXU�OHV� SLHGV� H[WpULHXUV� RQW� SX� rWUH�PRGLILpV�HQ�XVLQH�PDLV�DYHF�XQ�GpODL�GH�OLYUDLVRQ�SOXV�LPSRUWDQW�G¶HQYLURQ�GHX[�VHPDLQHV�WDQGLV�TXH�OHV�WURXV�VXU�OH�SLHG�FHQWUDO�RQW�pWp�PRGLILpV�VXU�SODFH�
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����� 3DOLHUV/H�PRLV� GH�MXLOOHW�D\DQW� pWp�XQ�PRLV�SOXYLHX[��OH�PRQWDJH�GHV�SDOLHUV�D�SULV�TXHOTXHV�MRXUV�GH�SOXV�TXH�SUpYX��/HV�SDOLHUV�GHPDQGHQW�j�rWUH�VHFV�HW�SURSUH�DYDQW�G¶rWUH� JUDLVVpV�HW�PRQWpV��FHFL�DILQ�G¶pYLWHU�XQH�R[\GDWLRQ�UDSLGH�HW�XQ�JULSSDJH�GHV�URXOHPHQWV��/¶DOLJQHPHQW�GHYDQW�rWUH�IDLW�VXU�GHV�VXUIDFHV�GH�UpIpUHQFHV�XVLQpHV� QRXV�DYRQV�SURILWp�GX�IDLW�TXH�OHV�SDOLHUV�VRLHQW�IDEULTXpV�HQ�GHX[�FRTXHV� GLVWLQFWHV� SRXU� XWLOLVHU� OD� SDUWLH� LQIpULHXUH� UHFWLILpH� FRPPH� UpIpUHQFH�� ,O� D� IDOOXW� IDLUH�DWWHQWLRQ�j�FH TX¶LO�QH�SOHXYH�SDV�VXU�OH�SDOLHU�j�FDXVH� GX�ULVTXH�G¶R[\GDWLRQ��'H�FH�IDLW�j�FKDTXH�SOXLH��LO�IDOODLW�OHV�FRXYULU�HW�OHV�SURWpJHU��FH�TXL�QRXV�D�IDLW�SHUGUH�GX�WHPSV������ )ODVTXHVx /RUV�GX�PRQWDJH�� GHX[� IODVTXHV�RQW� pWp� LQYHUVpHV�� LO�D�IDOOXW�OHV�GpPRQWHU�SRXU�OHV�FKDQJHU�GH�SODFH��&HOD�QRXV�D�IDLW�SHUGUH�XQH�MRXUQpH�GH�PRQWDJH�x /HV WROpUDQFHV�GHV� IODVTXHV� FHQWUDOHV� YHQDQW� VXU� OH�PpSODW� GHV� D[HV� GH� URWDWLRQV�FHQWUDX[� pWDQW� WURS� VHUUpHV�� OHV� D[HV� QH�YRXODLHQW� SDV�UHQWUHU�GDQV� OHV�HQFRFKHV�SUpYXHV�j�FHW� HIIHW��/HV�HQFRFKHV�RQW�pWp� OLPpHV�HW�QRXV�RQW�IDLW�SHUGUH�XQH�GHPL�MRXUQpH��$\DQW�GpMj�HX�FH�SUREOqPH�ORUV�GX�PRQWDJH�SUpFpGHQW��QRXV�DYLRQV�DYHUWL�OH� IRXUQLVVHXU� GDQV� OH� EXW� TX¶LO� WHVWH� OH�PRQWDJH�DYDQW�G¶DPHQHU�OHV�SLqFHV�VXU�OH�FKDQWLHU��/RUV�GX�WHVW�HQ�DWHOLHU��LO�Q¶\�D�SDV�HX�GH�SUREOqPH�j�OHV�DVVHPEOHU��&¶pWDLW�VDQV�FRPSWHU�VXU�OD GLODWDWLRQ�GXH�j�OD�GLIIpUHQFH�GH�WHPSpUDWXUH�HQWUH�O¶DWHOLHU�HW�OH�FKDQWLHU�HQ�SOHLQ�VROHLO������ $UPRLUH�GH�FRPPDQGH�HW�PRWHXUx /D� SHUVRQQH�V¶pWDQW�RFFXSpH� GH�OD� IDEULFDWLRQ�GH�O¶DUPRLUH�GH�FRPPDQGH�SRXU�OD�SUHPLqUH� OLJQH� pWDQW�PDOKHXUHXVHPHQW�GDQV�O¶LQFDSDFLWp�GH�SRXUVXLYUH�VRQ�WUDYDLO��WRXW�D�pWp�UHSULV�SDU�XQH�DXWUH�SHUVRQQH�TXL�QH�FRQQDLVVDLW�SDV�OH�VFKpPD�pOHFWULTXH�x $SUqV� TXHOTXHV� MRXUV� GH�PRGLILFDWLRQV�� OH� �H DPSOL� DLQVL� TXH� OH� GHX[LqPH� VHUYR�YDULDWHXU� RQW�ILQDOHPHQW� pWp� PRQWpV�� 0DLV�GHV�SUREOqPHV�GH�FRQILJXUDWLRQV�DLQVL�TXH�GHV�SUREOqPHV�GH�FkEODJH�HPSrFKDLHQW�OH��H PRWHXU�GH�WRXUQHU��$SUqV���MRXUV�GH�UHFKHUFKHV�� QRXV�DYRQV�WURXYp�OD�VROXWLRQ ��SRXU�O¶DPSOL��LO�D�IDOOXW�UHSUHQGUH�OHV�FDUDFWpULVWLTXHV� GX� �HU DPSOL�� OHV�FRSLHU�HW� OHV� LQVFULUH� GDQV� OH��H DPSOL ��SRXU�OH�PRWHXU�� F¶pWDLW� XQ� SUREOqPH�GH� SKDVHV�� GHX[� SKDVHV�G¶DOLPHQWDWLRQ� GX�PRWHXU�DYDLHQW�pWp�LQYHUVpHV�HW�EORTXDLHQW�DORUV�OD�URWDWLRQ�
����� 6XSSRU W�GH�FROOHFWHXU/H� GRVVLHU� FRQFHUQDQW� OD� IDEULFDWLRQ� GHV�VXSSRUWV� GH� FROOHFWHXU�D� pWp� UHSULV�SDU�XQ�IRXUQLVVHXU�Q¶D\DQW�SDV�HX�GH�FRQWDFW�DYHF� OHV�UHVSRQVDEOHV�ORUV�GH�OD�IDEULFDWLRQ�GH�OD��qUH OLJQH��3RXU�FHWWH�UDLVRQ��LO�Q¶D�SDV�pWp�HQ�PHVXUH�GH�QRXV�LQGLTXHU��ORUV�GH�OD�FRPPDQGH��OH�IDLW�TXH�OHV�PDWpULDX[�TXH�QRXV�DYLRQV�FKRLVLV�Q¶pWDLHQW�SDV�OLYUDEOH�GX�VWRFN��,O�D�GRQF� IDOOXW�DWWHQGUH�XQ�IHHG�EDFN�GH�OHXU�
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IRXUQLVVHXU�GH�PDWpULDX[� SRXU� UHYRLU� QRV�FKRL[�GH�PDWpULDX[��&H� SRLQW�QRXV�D�IDLW�SHUGUH�GHX[�VHPDLQHV�GH�PRQWDJH�GXUDQW� OHVTXHOOHV�QRXV� QRXV�VRPPHV�SHQFKpV�VXU�OHV�GLIIpUHQWHV�VROXWLRQV�G¶DOLJQHPHQW�GHV�VXSSRUWV�GH�ODPHOOHV������ &ROOHFWHXUVx /¶LGpH�SUHPLqUH�SRXU�DOLJQHU�OHV�FROOHFWHXUV�FRQVLVWDLW�j�IDLUH�SDVVHU�XQ�ILO�j�SORPE�GH� FKDTXH� F{Wp� GX� FROOHFWHXU�HW�PHVXUHU�OD�GLVWDQFH�HQWUH�OH�FHQWUH� GX�VXSSRUW�GH�ODPHOOHV�HW�OH�PLOLHX�GH�OD�GLVWDQFH�HQWUH�OHV�GHX[�ILOV�j�SORPE��&HWWH�VROXWLRQ�TXL�IXW�FHOOH�XWLOLVpH�SRXU�O¶DOLJQHPHQW�GH�OD�SUHPLqUH� OLJQH�Q¶D�SDV�pWp�UHWHQXH�j�FDXVH�GX�YHQW��&¶HVW� SRXU�FHWWH� UDLVRQ� TXH� QRXV�DYRQV� HQYLVDJp� XQH� VROXWLRQ�GH�UpJODJH�j�O¶DLGH�G¶XQH�UqJOH�HW�G¶XQH�QLYHOOH�x 8Q� SRLQW�TXL� QRXV D� IDLW� SHUGUH�XQH�GHPL�MRXUQpH� IXW�OD� FDVVXUH� G¶XQH� EULGH�GH�IL[DWLRQ�GH�OD�OLDLVRQ�HQWUH�OH�FROOHFWHXU�HW�OHV�VXSSRUWV�GH�FROOHFWHXU��1RXV�DYRQV�G��DOOHU�OD�IDLUH�IDEULTXHU�HW�OD�FKHUFKHU�GDQV�OD�MRXUQpH������ &LUFXLW�K\GUDXOLTXH/RUVTXH�QRXV�DYRQV�SDVVp�FRPPDQGH��QRXV�HVSpULRQV�DYRLU�OH�FLUFXLW�K\GUDXOLTXH�FOp�HQ�PDLQ��&H�QH� IXW� SDV�OH� FDV�� LO�PDQTXDLW� XQH� SDUWLH� HVVHQWLHOOH� SRXU� VRQ�ERQ� IRQFWLRQQHPHQW �� OHV� WXEHV�IOH[LEOHV�HQWUH� OD�SDUWLH�IL[H�HW�OD�SDUWLH�PRELOH� GX�FDSWHXU��1RXV�DYRQV�FRPPDQGp�OHV�WXEHV�DXVVL�UDSLGHPHQW�TXH�SRVVLEOH�PDLV�OHV�GpODLV�GH�OLYUDLVRQV�pWDQW�GH���VHPDLQHV��QRXV�DYRQV�GX�SDWLHQWHU�XQ�SHX�DYDQW�GH�SRXYRLU�PHWWUH�GH�O¶HDX�GDQV�OH�FLUFXLW������ 6XSSRUW V�GH�ODPHOOHVx /H�SUREOqPH�SRXU�OHV�VXSSRUWV� GH�ODPHOOHV�IXW�SRXU�OD��H OLJQH�SUHVTXH�LGHQWLTXH�j�FHOXL�UHQFRQWUp� ORUV�GX�PRQWDJH�GH�OD�SUHPLqUH��/HV�VXSSRUWV�GH�ODPHOOHV�VRQW�UHOLpV�DX[�WXEHV�'1�����SDU�GHV�FRXURQQHV�HW�UHWHQXV�SDU�SLQFHPHQW��/D�WROpUDQFH�HQWUH�OHV� GHX[� FRXURQQHV� HVW� WHOOH� TX¶LO� QRXV� pWDLW� LPSRVVLEOH�G¶HQILOHU�OHV�VXSSRUWV�GH�ODPHOOHV�� 1RXV� DYRQV� GRQF� G�� OHV� pFDUWHU� j� O¶DLGH� GH�FLVHDX[� HW� SRXU�FHUWDLQHV�SRVLWLRQ��pOLPLQHU�OHV�EDYXUHV�GXHV�DX�]LQJXDJH�x 'H� SOXV�� LO� VHPEOHUDLW�TXH� OD� GpFRXSH� GX� SURILOp� SRXU�OHV� ODPHOOHV� Q¶DLW� SDV�pWp�HIIHFWXpH�DYHF�DXWDQW�GH�SUpFLVLRQ�TXH�OD�GpFRXSH�SRXU�OD��qUH OLJQH ��HOOH�pWDLW�PRLQV�QHWWH�HW�LO�PDQTXDLW�OH�GpFURFKHPHQW�XWLOH�SRXU�SODTXHU�FRUUHFWHPHQW� OD�ODPHOOH�DX�IRQG� GH� O¶HQFRFKH�� ,O� D�GRQF�j�QRXYHDX�IDOOXW� OLPHU�SRXU�TXH�OHV�ODPHOOHV�UHQWUHQW�FRUUHFWHPHQW��ELHQ�TXH�QRXV�OHV�D\RQV�SUpDODEOHPHQW�WULpHV������ /DPHOOHV/H� SODQ�PLURLU�D�pWp�WHOOHPHQW�ELHQ�RSWLPLVp�GDQV�OD�SUHPLqUH�SDUWLH�GH�IDEULFDWLRQ�GH�OD�FHQWUDOH�TXH� OD� PRLQGUH� SHWLWH� GLIIpUHQFH� HQWUDvQH� GHV�PRGLILFDWLRQV� j� HIIHFWXHU�� &RPPH� QRXV� DYRQV�
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GpFRXSp� OH� SURILO�GH� SRVLWLRQQHPHQW� GHV� ODPHOOHV GLUHFWHPHQW�GDQV�OHV� VXSSRUWV��QRXV� DYRQV�DEDLVVp� OH�SODQ�PLURLU�GH����>PP@�HQYLURQ�� ,O�D�IDOOXW�W HQLU�FRPSWH�GH�FHV����>PP@�ORUV�GH�OD�PLVH�VXU�SLHG�GH�OD�FRPPDQGH�GHV�GpFRXSHV�SRXU�OHV�PLURLUV���qUH HW��H OLJQH�FRPSULVHV��/HV�ODPHOOHV����j����RQW�G��rWUH�UHFRXSpHV�FDU�HOOHV�QH�SDVVDLHQW�SOXV�DX�QLYHDX�GHV�SLHGV�GH�OD�VWUXFWXUH�IL[H��/HV�ODPHOOHV���j���RQW�VXEL�GH�WHPSV�j�DXWUHV�GHV�SHWLWHV�PRGLILFDWLRQ�GH�ORQJXHXU�GXHV�DX�SDVVDJH�GH�OD�ODPHOOH�YHUV�XQ�IODVTXH�RX�YHUV�XQ�SLHG������� 7UDFNLQJ$SUqV�TXHOTXHV�UHFKHUFKHV�� QRXV�DYRQV�pWp�HQ�PHVXUH�GH�GpILQLU�SRXUTXRL�QRXV�Q¶DUULYLRQV�SDV�j�WUDQVPHWWUH�GHV�GRQQpHV�GH�O¶RUGLQDWHXU�j�O¶DPSOL�GX�PRWHXU��,O�V¶DJLVVDLW�GH�O¶DGUHVVDJH�DX�QLYHDX�GX� SRUW� VpULH� GDQV� OD� FRQILJXUDWLRQ� GX� SURJUDPPH�� 8QH� IRLV� FH� SRLQW�UpVROX�� QRXV DYRQV� SX�FRQVWDWHU�OHV�GLIIpUHQWV� SUREOqPHV�GDQV�OH�SURJUDPPH��&H�IXUHQW�GHV�SUREOqPHV�VDQV�FRQVpTXHQFH��FDOFXO� GX� QR GX� MRXU�� OLPLWH� GH� IRQFWLRQQHPHQW� GX� FDSWHXU�� HWF���� /H� SURJUDPPH� WRXUQH�FRUUHFWHPHQW�� QRXV� DYRQV�MXVWH� IDLW�IDLUH�TXHOTXHV�PRGLILFDWLRQV SRXU�UHQGUH�OH�SURJUDPPH�SOXV�FRQYLYLDO�HW�SOXV�LQWXLWLI�8Q�SRLQW�QRXV� D�IDLW�SHUGUH�TXHOTXHV�KHXUHV��/H�UpJODJH�GH�O¶RIIVHW�GX�FDSWHXU ��OD��H OLJQH�SUHQDLW�FRPPH�UpIpUHQFH�OD��qUH��FH�TXL�IDLW�TXH�ORUVTX¶RQ�UpJODLW�O¶RIIVHW�VXU�OD��qUH OLJQH��LO�IDOODLW�GpILQLU�O¶RIIVHW� LQYHUVH� VXU� OD� �H OLJQH�� &H� SUREOqPH� D� pWp� UpVROX�GH�PDQLqUH�j� FH�TXH�FKDTXH�OLJQH� VRLW�WRWDOHPHQW�LQGpSHQGDQWH������� 'LVSRQLELOLWp�GHV�IRXUQLVVHXUV(Q�UDLVRQ� GH�OD�SpULRGH�GH�FKDQWLHU��pWp��� OD�SOXSDUW�GHV�IRXUQLVVHXUV�pWDLHQW�HQ�YDFDQFHV��FH�TXL�D�LQGXLW�OHV�SUREOqPHV�VXLYDQWV �x %LHQ� TXH� QRXV� D\RQV� IDLW� HQ� VRUWH� GH� SUpYRLU� QRV� FRPPDQGHV� DVVH]� W{W�� OD�IDEULFDWLRQ�GH�FHUWDLQV�pOpPHQWV� SULUHQW�SOXV�GH�WHPSV� TXH� SUpYX�SRXU�GHV�UDLVRQV�GH�YDFDQFHV�x /H�UHVSRQVDEOH�GX�VRXGDJH�GHV�FROOHFWHXUV�VXU�OD �qUH OLJQH�HVW�SDUWL�HQ�YDFDQFHV�DX�PRPHQW�R��QRXV�DYLRQV�SODQLILp�OH�PRQWDJH�GHV�FROOHFWHXUV�VXU�OD��H��,O�D�GRQF�IDOOXW�SUHQGUH�GX�WHPSV�SRXU�WURXYHU�XQH�HQWUHSULVH�D\DQW� XQ�VRXGHXU�TXDOLILp�SRXU�FH�WUDYDLO�FDU�LO�IDXW�rWUH�PLQXWLHX[�x /D�VRFLpWp� TXL� V¶pWDLW�RFFXSpH�GX�FROODJH�GHV�ODPHOOHV�PLURLUV�SRXU�OD��qUH OLJQH�Q¶D�SDV�pWp� G¶DFFRUG�GH�V¶RFFXSHU�GX�FROODJH�SRXU�OD��H��,OV�DYDLHQW�ORXpV�XQH�PDFKLQH�VSpFLDOH�SRXU�FROOHU�OHV�ODPHOOHV�HW�DYDLHQW�SULV�WURS�GH�WHPSV��,OV�RQW�TXDQG�PrPH�WURXYp�XQ�UHPSODoDQW�SRXU�OH�FROODJH�TXL�D�PDOKHXUHXVHPHQW�SODQLILp�VHV�YDFDQFHV�DX�PRPHQW� R�� QRXV� DYLRQV�EHVRLQ� GH� OXL�� ,O� D�GRQF� IDOOXW� j�QRXYHDX�SUHQGUH�GX�WHPSV�SRXU�WURXYHU�XQH�HQWUHSULVH�RXYHUWH�GXUDQW�OD�SpULRGH�GH�YDFDQFHV�
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x /¶pOHFWULFLHQ� D\DQW� IDEULTXp� O¶DUPRLUH� GH� FRPPDQGH� D� PDOKHXUHXVHPHQW� HX� XQ�DFFLGHQW� GH� VSRUW��FH� TXL�O¶D� HPSrFKp� GH� SRXYRLU� HIIHFWXHU�OHV�PRGLILFDWLRQV�VXU�O¶DUPRLUH�GH�FRPPDQGH��/H�VHUYLFH�pOHFWULTXH�pWDQW�j�FRXUV�GH�SHUVRQQHO�j�FDXVH�GHV�YDFDQFHV�� OD� PRGLILFDWLRQ� GH� O¶DUPRLUH� GH� FRPPDQGH� D� SULV�SOXV� GH� WHPSV� TXH�SUpYX������� 0DLQWHQDQFH�GH�OD�FHQWUDOH$ILQ�G¶REWHQLU� OHV�PHLOOHXUHV� FDUDFWpULVWLTXHV� SRVVLEOHV� SRXU�OH� FDSWHXU��FHUWDLQV� SRLQWV� VRQW�j�SUHQGUH�HQ�FRQVLGpUDWLRQ �x /RUV�GX�QHWWR\DJH�GHV�ODPHOOHV�� LO�QH�IDXW�SDV�RXEOLHU�GH�OHV�ULQFHU�DERQGDPPHQW�j�O¶HDX� FODLUH�HW� GH� OHV� VpFKHU�HQVXLWH��&HOD�pYLWH� XQ�GpS{W�GH�SRXVVLqUH�UHQGDQW�OHV�ODPHOOHV�PDWHV�VL�O¶RQ�QH�OHV�HVVXLH�SDV�FRUUHFWHPHQWx &KDTXH�MRXUQpH�G¶HVVDL��LO�IDXW�HVVX\HU�OHV�FROOHFWHXUV�j�O¶DLGH�G¶XQ�FKLIIRQ�VHF�FDU�OD�URVpH�GLIIXVH�OD�FRQFHQWUDWLRQ�GHV�UD\RQV���� ,GpHV�QRQ�UHWHQXHV'XUDQW�OH�PRQWDJH�� DILQ�GH�VLPSOLILHU�OH�WUDYDLO�TXHOTXHV�LGpHV�VRQW�DSSDUXHV��WRXWHV�Q¶RQW�SDV�pWp�UHWHQXHV�GX�IDLW�G¶XQ�PDQTXH�GH�WHPSV�RX�G¶XQH�UpDOLVDWLRQ�WURS�RQpUHXVH������ $OLJQHPHQW�GHV�V XSSRUW�GH�ODPHOOHV�SDU�ODVHU'DQV OH� EXW� G¶DOLJQHU� OHV� VXSSRUWV� GH� ODPHOOHV� KRUL]RQWDOHPHQW�� QRXV� DYLRQV� FRPPH� LGpH�XQ�V\VWqPH�GH�ODVHU�/¶LGpH�FRQVLVWDLW�j�XWLOLVHU�XQ�IDLVFHDX�ODVHU�UpIOpFKL�j�O¶DLGH�GH�PLURLUV�DX[�H[WUpPLWpV�GX�FDSWHXU�DILQ�G¶REWHQLU�XQ�FDGUH� KRUL]RQWDO�OH�ORQJ�GXTXHO�QRXV�DXULRQV�IDLW�JOLVVHU�XQH�FLEOH��/D�FLEOH�D\DQW�HX� FRPPH� UpIpUHQFH� OD� GpFRXSH� GX� SURILOp�� QRXV� DXULRQV� DLQVL� SX� DVVXUHU� O¶DOLJQHPHQW� GHV�VXSSRUWV�8QH�IRUPH�PkOH�GpFRXSpH�VHORQ�XQH� IRUPH�IHPHOOH�FRUUHVSRQGDQW�j�OD�GpFRXSH�VXU�WURLV�HQFRFKHV�GHYDLW�YHQLU�V¶HPERvWHU�GDQV�OD�GpFRXSH� IHPHOOH�DX�QLYHDX�GX�VXSSRUW�GH�ODPHOOH�OH�SOXV�DX�QRUG�GDQV� OHV� SRVLWLRQV���� j����GHV�ODPHOOHV��2Q�XWLOLVDLW�DLQVL�O¶XVLQDJH�HIIHFWXp�DX�MHW�G¶HDX�FRPPH�UpIpUHQFH��6XU� FHWWH� SLqFH�YHQDLW� SUHQGUH�DSSXL�XQ�VW\OR�ODVHU�LQFOLQDEOH VHORQ�XQ�D[H�YHUWLFDO�HW�XQ�D[H�KRUL]RQWDO��8QH�IRLV�O¶KRUL]RQWDOLWp�GX�IDLVFHDX�GpILQLH��QRXV�DSSRVLRQV�VXU�OH�VXSSRUW�WRXW�DX�6XG�GH� OD� OLJQH� XQH�SLqFH�GH�PrPH�IRUPH�DYHF�XQ�PLURLU�D\DQW�SRXU�EXW� GH�UpIOpFKLU�OH�IDLVFHDX�ODVHU� ORQJLWXGLQDOHPHQW� SDU� UDSSRUW�j�O¶D[H�GX�SURILOp�GX�VXSSRUW��$�O¶DXWUH�ERXW�GH�FH�VXSSRUW�YHQDLW� OD� PrPH� SLqFH� DYHF� XQ� PLURLU� UHQYR\DQW� OH� IDLVFHDX� SDUDOOqOHPHQW� DX� SUHPLHU�GDQV�OD�GLUHFWLRQ�6XG�1RUG��$X�ERXW� GH�OD�OLJQH��VXU�OH�VXSSRUW�OH�SOXV�DX�1RUG��VXU�OHV�SRVLWLRQV����j����YHQDLW�LPEULTXp�XQH�DXWUH� SLqFH�PkOH�DYHF�XQH�FLEOH�VXU�OD�SLqFH��/H�FHQWUH�GH�FHWWH�FLEOH�pWDQW�j�OD�PrPH�GLVWDQFH� DYHF�OD� GpFRXSH� TXH� OH� IDLVFHDX�ODVHU�DYHF�OD�GpFRXSH��QRXV�DXULRQV�HX�XQ�FDGUH�YLUWXHO� IDEULTXp� j� O¶DLGH� G¶XQ� IDLVFHDX� ODVHU�� (QVXLWH�� QRXV� DXULRQV�SODFp�VXU�FKDTXH�VXSSRUW�GH�
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ODPHOOH�XQH�PrPH�SLqFH�PkOH� VXU�ODTXHOOH�YHQDLW�IL[p�XQ�VXSSRUW�DYHF�XQ�WURX��/RUVTXH�OH�IDLVFHDX�SDVVDLW� j� WUDYHUV� OH� WURX�HW� UHSDUWDLW� IUDSSHU� OD� FLEOH�� QRXV� pWLRQV� DVVXUp� GH� O¶DOLJQHPHQW�GHV�VXSSRUWV�OHV�XQV�SDU�UDSSRUW�DX[�DXWUHV�&HWWH�PpWKRGH�GHPDQGDLW�XQ�GpYHORSSHPHQW�WURS�LPSRUWDQW�SRXU�OD�IDEULFDWLRQ�GHV�SLqFHV�PkOHV�HW�SRXU�O¶DOLJQHPHQW�GX�IDLVFHDX��HOOH�Q¶D�SDV�pWp�UHWHQXH������ )L[DWLRQ�GHV�VXSSRUWV�GH�ODPHOOHV�VXU�OHV�WXEHV�'1���8QH�LGpH�SRXU�IDFLOLWHU�OH�PRQWDJH�GHV�VXSSRUWV�GH�ODPHOOHV�D�pWp�GH�IDEULTXHU�GHV�SLHGV�TXL�DYDLHQW�SRXU�EXW� GH� WHQLU�OH� VXSSRUW� HW�pYLWHU� VRQ� JOLVVHPHQW� ORUV� GX� VHUUDJH�GHV� YLV�HW� GRQF�� ORUV� GX�SLQFHPHQW�GHV� FRXURQQHV��$SUqV�OH�PRQWDJH�GH�GHX[�RX�WURLV�VXSSRUWV��QRXV�DYRQV�FRQVWDWp�TXH�FHV� SLHGV�Q¶pWDLHQW� SDV� HVVHQWLHOV�� OH�VXSSRUW�QH�JOLVVDQW�SDV�GH�WURS�� LO�SRXYDLW�IDFLOHPHQW�rWUH�UHWHQX�PDQXHOOHPHQW���� $PpOLRUDWLRQV�SRVVLEOHV3OXVLHXUV� PRGLILFDWLRQV� VRQW� HQFRUH� SRVVLEOHV� SRXU� GLPLQXHU�OH� WHPSV�GH�PRQWDJH�� IDFLOLWHU�FH�GHUQLHU�RX�GLPLQXHU�OHV�FR�WV� GH�IDEULFDWLRQ�
����� 7XEHV�'1����/HV�WXEHV�QRXV� VHPEOHQW� VXUGLPHQVLRQQpV�� 8Q�GLPHQVLRQQHPHQW� SOXV�SUpFLV�GRLW�SHUPHWWUH�XQ�DOOpJHPHQW�GH�OD�VWUXFWXUH��'HV�PHVXUHV� GH�FRXSOH�G��j�OD�IRUFH�GX�YHQW�HW�GH�FRQWUDLQWHV�VXU�OHV�SLHGV�SRXUUDLHQW� QRXV� DLGHU� j� pYDOXHU� OHV�HIIRUWV� j� WUDQVPHWWUH� j�OD� SDUWLH�PRELOH� SRXU� OD�IDLUH�WRXUQHU�HW�j�OD�SDUWLH�IL[H�SRXU�OD�IDLUH�WHQLU�VXU�SODFH��8QH�IRLV�FHV�HIIRUWV�pYDOXpV��QRXV�VHULRQV�HQ�PHVXUH� G¶RSWLPDOLVHU�OD�WDLOOH�GH�FKDTXH�pOpPHQW�DILQ�GH�GLPLQXHU�OH�SRLGV��O¶HQFRPEUHPHQW�HW�OH�FR�W�GH�FKDTXH�pOpPHQW�'H� SOXV�� LO� IDXGUDLW� SRXYRLU� pWXGLHU� OD� SRVVLELOLWp� GH� PRQWHU� GHV� WXEHV� VWDQGDUGV� j� SURILO�UHFWDQJXODLUH�RX� FDUUp��/¶XWLOLVDWLRQ� G¶pOpPHQWV� UHFWDQJXODLUHV� �XVLQDJH�SOXV�VLPSOH�� VLPSOLILHUDLW�QHWWHPHQW�OH�PRQWDJH�GHV�VXSSRUWV�GH�ODPHOOHV�HW�GLPLQXHUDLW�V�UHPHQW�OHV�FR�WV�GH�IDEULFDWLRQ������� 5pGXFWHXU/H�UpGXFWHXU�HVW� LPSRVDQW�GX�IDLW�GH�VRQ�WDX[�GH�UpGXFWLRQ�HW�GX�FRXSOH�PD[LPXP�j�WUDQVPHWWUH�FDOFXOp�ORUV�GX�GpYHORSSHPHQW�GH�OD�FHQWUDOH��/HV�FDOFXOV�VH�EDVDLHQW�VXU�XQH�VXUIDFH�PLURLU�SODQH��/H�IDLW�TXH�QRXV�D\RQV�GHV�ODPHOOHV�HQ�OLHX�HW�SODFH�GH�JUDQGHV�SODTXHV�GLPLQXH�OD�SULVH�DX�YHQW�FDU�O¶DLU� SHXW�FLUFXOHU�HQWUH� OHV�ODPHOOHV�� ,O�IDXGUDLW�pWXGLHU� ORUV� GH�IRUW� YHQW�TXHOV�VRQW�OHV�FRXSOHV�j�WUDQVPHWWUH��/H� UpGXFWHXU�VHUD� GLPHQVLRQQp�DORUV� HQ� IRQFWLRQ� GH� FHV� FRXSOHV� HW�GH�OD�SUpFLVLRQ�YRXOXH� SRXU�OH� SRVLWLRQQHPHQW�GX� FDSWHXU�� ,O� VHUDLW� GqV� ORUV�SRVVLEOH�GH� GLPLQXHU�OD� WDLOOH� GX�UpGXFWHXU� HW� GRQF� OH� FR�W� GH� IDEULFDWLRQ��1RXV� JDJQHULRQV� DXVVL� HQ� HQFRPEUHPHQW�HW� GRQF� HQ�VXUIDFH�GH�UpIOH[LRQ�



636 ��&RQVWUXFWLRQ��H OLJQH ��

&2*(1(5��3DUF�6FLHQWLILTXH�(3)/DXVDQQH -��6� 7KpO\ ��������

����� 6XSSRUW V�GH�ODPHOOHV�'DQV�OH�EXW�GH�VLPSOLILHU�OH�PRQWDJH�GHV�ODPHOOHV�VXU�OHV�VXSSRUWV�� O¶LGpDO�VHUDLW�G¶DYRLU�XQ�FDGUH�GDQV� OHTXHO� YLHQGUDLW� V¶HPERvWHU�OHV�ODPHOOHV��7RXWH�OD�SDUWLH�PRQWDJH�GH�ODPHOOHV�SRXUUDLW�DYRLU�OLHX�HQ�DWHOLHU�HW�OH�PRQWDJH�GX�FDGUH�VXU�OD�VWUXFWXUH�SRXUUDLW�rWUH�HIIHFWXp�GH�PDQLqUH�SOXV�VLPSOH�VXU�OH�FKDQWLHU�8Q�DXWUH�SRLQW�HVVHQWLHO�VHUDLW�OD�IRUPH�GX�SURILOp�XWLOLVp�SRXU�OHV�VXSSRUWV�GH�ODPHOOHV��,O�YDXGUDLW�PLHX[� XQ� SURILOp� HQ� 7� LQYHUVp�� &HFL� pYLWHUDLW� OD� GpIRUPDWLRQ�GH� WRUVLRQ� GHV� VXSSRUWV� GXH� j� OD�FKDOHXU�DLQVL�TXH�OD�GpIRUPDWLRQ�GXH�DX�UpJODJH�GH�SODQpLWp�SDU�OD�YLV�VLWXpH�VXU�OD�WLJH�GH�UHQIRUW�GX�VXSSRUW�� 6XU� OH� VXSSRUW� DFWXHO�� OH� UHQIRUW� HVW� VRXGp� VXU� O¶DLOH� GX� SURILOp�PDLV� SDV� GDQV� OH�SURORQJHPHQW�GH�O¶kPH� &HOD�YHXW�GLUH� TXH�ORUVTXH�QRXV�FKHUFKRQV�j�UHGUHVVHU�OH�VXSSRUW�j�O¶DLGH�GH�OD�YLV�VXU�OH�UHQIRUW��QRXV�LPSRVRQV�DX�VXSSRUW�XQ�PRPHQW�GH�WRUVLRQ������ /DPHOOHV�/D� IDEULFDWLRQ� GHV�ODPHOOHV�PLURLUV�HQ� VDQGZLFK�HVW�� GH�SOXV��UHODWLYHPHQW�RQpUHXVH�HW�GHPDQGH�pQRUPpPHQW�GH�WHPSV��HQYLURQ����VHPDLQHV�FRXSH�H Q�ORQJXHXU�FRPSULVH��/H�SODQ�PLURLU�VHUDLW�j�UHGLPHQVLRQQHU�GH�PDQLqUH�j�OLPLWHU�OH�QRPEUH�GH�ODUJHXUV�HW�GH�ORQJXHXUV�GH�ODPHOOHV�� &H� UHGLPHQVLRQQHPHQW� VLPSOLILHUDLW� OD�IDEULFDWLRQ��OD�PDQXWHQWLRQ�DLQVL� TXH�OH PRQWDJH�GHV�ODPHOOHV�'H�SOXV��OH�YHUUH�D�O¶LQFRQYpQLHQW�GH�V¶HIIULWHU�VXLYDQW�OD�PDQLqUH�GRQW�LO�HVW�PDQXWHQWLRQQp�/¶LGpH�VHUDLW�GH�WURXYHU�XQ�DXWUH� W\SH� GH�PLURLU�FDSDEOH�GH�VXSSULPHU�OHV�LQFRQYpQLHQWV�SUpFLWpV��WRXW�HQ�JDUGDQW�GHV�SURSULpWpV�GH�UpIOH[LRQ�VXIILVDQWHV�8QH�LGpH�TXL�SRXUUDLW�rWUH�pWXGLpH�VHUDLW�FHOOH�G¶XQH�W{OH�HPERXWLH��SHUFpH��HW�PRGHOpH�VHORQ�OH�SODQ�G¶LQFOLQDLVRQ� GHV� ODPHOOHV�� UHFRXYHUWH� G¶XQH� FRXFKH� UpIOHFWLYH�� &HWWH� VROXWLRQ� GLPLQXHUDLW� OH�QRPEUH� GH� SLqFHV� VXU� OD� VWUXFWXUH�� pYLWHUDLW� O¶XWLOLVDWLRQ� GX�YHUUH� HW�VLPSOLILHUDLW� QHWWHPHQW�OH�PRQWDJH��PDLV�ULVTXH�GH�GLPLQXHU�OD�TXDOLWp�GH�UpIOH[LRQ�GX�VROHLO������ 0pWKRGH�GH�FOLSVDJH/D�PpWKRGH�GH�FOLSVDJH�Q¶HVW�SDV�HQFRUH�LGpDOH��/¶LGpH�GHV�FOLSV�HVW�ERQQH�FDU�HOOH�SHUPHW�G¶DYRLU�XQ�VHXO�W\SH�GH�FOLS��TXHOOH�TXH�VRLW�VD�SRVLWLRQ�VXU�OH�SODQ�PLURLU�/H�PDLQWLHQ� HVW� ERQ �� SDU�FRQWUH��OD� IDEULFDWLRQ� GX� VXSSRUW�GH�ODPHOOHV��SHUoDJH�GDQV�GH�O¶DFLHU�LQR[\GDEOH�� HVW� FR�WHXVH� HW� OD�PLVH� HQ�SODFH�GHV� FOLSV� HW� GHV� ODPHOOHV� GHPDQGH� XQH� DWWHQWLRQ�SDUWLFXOLqUH�HW�XQH�H[WUrPH�PLQXWLH�
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����� 6XSSRUW V�GH�FROOHFWHXU/HV�VXSSRUWV�GH�FROOHFWHXUV�SURGXLVHQW�VXU�OH�FDSWHXU�XQH�RPEUH�SRUWpH��,O�IDXGUDLW�GLPHQVLRQQHU�j�QRXYHDX� FHV� VXSSRUWV� RX�WURXYHU� XQ� DXWUH� PR\HQ� GH�IL[DWLRQ� DILQ� GH� GLPLQXHU� DX�PLHX[� FHWWH�RPEUH�� $FWXHOOHPHQW�� OD� GLPHQVLRQ� GHV� VXSSRUWV� GH� FROOHFWHXU�HVW� XQ�ERQ FRPSURPLV�HQWUH� OD�ULJLGLWp� HW� O¶RPEUH� SRUWpH��&HSHQGDQW�� LO� GHYUDLW�rWUH� SRVVLEOH� GH� WURXYHU� XQ� DXWUH� V\VWqPH� GH�IL[DWLRQ�SRXU�GLPLQXHU�OHV�GLPHQVLRQV�GHV�VXSSRUWV�$ILQ�GH�ULJLGLILHU�DX�PLHX[� OH�V\VWqPH��QRXV�SRXUULRQV�EORTXHU�OHV�VXSSRUWV�GH�FROOHFWHXU�j�O¶DLGH�GH� GHX[� YLV� VXU� OHV� IODVTXHV� HW� GRQQHU� XQ� GHJUp� GH� OLEHUWp� VXSSOpPHQWDLUH� �FRPSHQVDWLRQ�GH�OD�GLODWDWLRQ�GX�FROOHFWHXU������� 0RQWDJH&RPPH�SRXU�OHV�VXSSRUWV� GH�ODPHOOHV�HW�OHV�ODPHOOHV��XQH�SDUWLH�GX�PRQWDJH�GH�OD�FHQWUDOH�SRXUUDLW�rWUH� HIIHFWXp� HQ� DWHOLHU�� &¶HVW� OH� FDV� GHV� SDOLHUV�DLQVL� TXH� GHV�URXOHPHQWV� TXL� SRXUUDLHQW�rWUH�JUDLVVpV� HW�PRQWpV� DLOOHXUV� TXH� VXU�OH� FKDQWLHU��HQGURLW�SURSLFH� j�OD� SRXVVLqUH�� ,O� IDXGUDLW�DORUV�WURXYHU�XQH�DXWUH�EDVH�GH�UpIpUHQFH�SRXU�O¶DOLJQHPHQW�HQ�KDXWHXU�GHV�SDOLHUV�/HV�D[HV� HW� OHV� IODVTXHV�SRXUUDLHQW�DXVVL� rWUH�DVVHPEOpV�HQ�DWHOLHU�DYHF�OHV�URXOHPHQWV�HW�OH�WRXW�PRQWpV�VXU�OHV�SLHGV�VXU�OH�FKDQWLHU��/H�WHPSV�GH�PRQWDJH�VHUDLW�GLPLQXp������ $SSRUW�GH�SXLVVDQFH'DQV� OD� FRQILJXUDWLRQ� DFWXHOOH�� F¶HVW� j� GLUH� GHX[� OLJQHV�GH� FDSWHXU� HW�XQ�PRWHXU� 727(0�� OD�SXLVVDQFH�IRXUQLH�j�FHWWH� pSRTXH�GH�O¶DQQpH�VXIILW�j�SHLQH�j�IDLUH�WRXUQHU�OHV�GHX[�F\FOHV�25&�HW�j�SURGXLUH�GH�O¶pOHFWULFLWp�/H�PDQTXH�GH�SXLVVDQFH�SRXU�XQ�PHLOOHXU�IRQFWLRQQHPHQW�HVW� G��j�XQ�PDQTXH�G¶HQVROHLOOHPHQW�HW�XQH�VXUIDFH�HIIHFWLYH�GH�UpIOH[LRQ�GLPLQXpH�8Q� DSSRUW� GH� SXLVVDQFH� WKHUPLTXH� SHXW�rWUH� XWLOH� SRXU� DXJPHQWHU� OD� YLWHVVH� GH�PRQWpH� HQ�WHPSpUDWXUH� GX� FLUFXLW� DLQVL� TXH� SRXU� OD� VWDELOLVDWLRQ� ORUV� GH� SDVVDJH�QXDJHX[��,O� VHUDLW�DLQVL�SRVVLEOH� G¶XWLOLVHU� DX� PLHX[� OD� SpULRGH� GH� UD\RQQHPHQW� VRODLUH� GXUDQW� OD� MRXUQpH��/H�PRWHXU�727(0�MRXH�FH�U{OH�PDLV�GHV�HQQXLV�PpFDQLTXHV�O¶HPSrFKHQW�G¶rWUH�HIILFDFH�HW�VWDEOH�j�������
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� 0LVH�HQ�VHUYLFH8QH� IRLV� OD� SRPSH� LQVWDOOpH�� QRXV DYRQV� SX�UHPSOLU� OH� FLUFXLW�G¶HDX��3RXU�FH�IDLUH��QRXV�DYRQV�GLUHFWHPHQW�YHUVp� O¶HDX�GDQV� OH�YDVH�G¶H[SDQVLRQ��(QVXLWH��SRXU�IDLUH�FLUFXOHU�O¶HDX�SDUWRXW�GDQV�OH�FLUFXLW�� QRXV�DYRQV�PLV� XQ� SHX�GH� SUHVVLRQ��O¶HDX� HVW� DLQVL� PRQWpH� GDQV� OHV� FROOHFWHXUV� TXL�VH�WURXYHQW�SOXV�KDXWV�TXH�OH�YDVH�G¶H[SDQVLRQ��1RXV�DYRQV�HQVXLWH� IDLW�FLUFXOHU�O¶HDX�j�O¶DLGH�GH�OD�SRPSH�HW�DYRQV�SXUJp�O¶DLU�UpJXOLqUHPHQW��8QH�IRLV�O¶DLU�SXUJp��QRXV�DYRQV�PLV�OH�FLUFXLW�VRXV�XQH�SUHVVLRQ�SOXV�LPSRUWDQWH��HQYLURQ���>EDUV@�HW�DYRQV�DWWHQGX�OH�OHQGHPDLQ�SRXU�YRLU�V¶LO�\�DYDLW�XQH�IXLWH�RX�QRQ��&RPPH�LO�Q¶\�HQ�DYDLW�SDV��QRXV�DYRQV�PRQWp�OD�SUHVVLRQ�j����>EDUV@�1RXV�DYRQV�PLV� DX� WRWDO�HQYLURQ� ���� >OLWUHV@� G¶HDX�GpPLQpUDOLVpH�GDQV�OH�FLUFXLW�� /¶DYDQWDJH�GH�O¶HDX� GpPLQpUDOLVpH� UpVLGH�GDQV� OH� IDLW� TX¶HOOH� HVW�PRLQV� FDOFDLUH� HW� QRXV�ULVTXRQV�GRQF�XQ�SHX�PRLQV�G¶HQFUDVVHPHQW�� /RUV�GX�UHPSOLVVDJH�GpILQLWLI�SRXU�GHV�HVVDLV�VXU� ORQJXH�GXUpH��LO�QH�IDXW�SDV�RXEOLHU�GH�UDMRXWHU�GDQV�O¶HDX�XQ�SURGXLW�DQWLR[\GDQW�pYLWDQW�OD�FRUURVLRQ�
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� (VVDLV/HV�HVVDLV�HIIHFWXpV�RQW�HX�SRXU�EXW�SUHPLHU�GH�GpILQLU�OD�SRVVLELOLWp�G¶DFFRXSOHU�OH�F\FOH�25&�GX�/(1,�DYHF� OH� FDSWHXU�HW� G¶pYDOXHU�O¶HIILFDFLWp� GH� FH� GHUQLHU�� /H� GLPHQVLRQQHPHQW� GX� F\FOH�SDU�UDSSRUW�DX�FDSWHXU�D�pWp�GpILQL� j�SDUWLU�G¶HVVDLV�HIIHFWXpV�VXU�XQH� YHUVLRQ�SUpFpGHQWH� GX�FDSWHXU�H[WUD� ± SODW��&(3����/H�F\FOH�HVW�SUpYX�SRXU�WRXUQHU�DYHF� XQ�GpELW�GH�IOXLGH�FDORSRUWHXU�GH�����>O�V@��1RXV�QRXV�VRPPHV�EDVpV�VXU�FH�GpELW�SRXU�HIIHFWXHU�QRV�PHVXUHV�3RXU�FH�IDLUH��LO�D�IDOOXW�GpILQLU�XQH�SXLVVDQFH�WKHUPLTXH�GLVSRQLEOH�DX[�ERUQHV�GH�O¶pFKDQJHXU�HQWUH�OH� FDSWHXU� HW� OH� F\FOH��/D� SXLVVDQFH� WKHUPLTXH�GLVSRQLEOH� HVW�SURSRUWLRQQHOOH� DX� UD\RQQHPHQW�VRODLUH� DLQVL� TX¶DX�UHQGHPHQW�GX�FDSWHXU��1RXV�QRXV�VRPPHV�GRQF�EDVpV�VXU�O¶LGpH�G¶pYDOXHU�OH�UHQGHPHQW�GX� FDSWHXU� HW�GH� YpULILHU�TX¶HQ� FHWWH� SpULRGH�GH� O¶DQQpH� OH�UD\RQQHPHQW�VRODLUH�VRLW�VXIILVDPPHQW�pOHYp�SRXU�HIIHFWXHU�OH�FRXSODJH���� (TXDWLRQV�XWLOLVpHV'DQV�OH�EXW�GH�VLPSOLILHU�DX�PLHX[�OD�OHFWXUH�GH�FH�UDSSRUW��OD�SOXSDUW�GHV�pTXDWLRQV�XWLOLVpHV�SRXU�OHV�WDEOHDX[�GH�PHVXUHV�VRQW�H[SOLTXpHV�HQ�DQQH[H���� /D�SULVH� GH�PHVXUHV/H� FDOFXO� GX� UHQGHPHQW� GX� FDSWHXU� RX� GH� OD� SXLVVDQFH�WKHUPLTXH�GLVSRQLEOH� VH� IDLW� j� UpJLPH�FRQVWDQW�� F¶HVW� j� GLUH� TXH� WRXWH� O¶pQHUJLH� IRXUQLH� SDU�OH� FDSWHXU� HVW� XWLOLVpH� DX[� ERUQHV� GH�O¶pFKDQJHXU�� 'DQV� QRWUH FDV�� SRXU� UHIURLGLU� O¶HDX� GX� FDSWHXU�� QRXV� DYLRQV� XQH� DUULYp� G¶HDX�LQGXVWULHOOH��/D�GLIILFXOWp� GXUDQW� OD�SULVH�GH�PHVXUHV�DYDQW�O¶DFFRXSOHPHQW�DX�F\FOH�25&�GX�/(1,�IXW�GH� VWDELOLVHU� OD� FKXWH� GH�WHPSpUDWXUH�DX[�ERUQHV�GH�O¶pFKDQJHXU�j�XQH�FHUWDLQH�YDOHXU��6RLW�OH�GpELW� G¶HDX� GH� UHIURLGLVVHPHQW� pWDLW� WURS� LPSRUWDQW�� VRLW� LO� pWDLW� WURS� IDLEOH�� FH� GpELW� GH�UHIURLGLVVHPHQW�pWDLW�H[FHVVLYHPHQW�GpOLFDW�j�UpJOHU��/HV�UpVXOWDWV�RQW�pWp�PHLOOHXUV�HW�OH�UpJLPH�SOXV�VWDEOH�ORUVTXH�OH�FDSWHXU�D�pWp�FRXSOp�DX�F\FOH�&¶HVW�SRXU�FHWWH�UDLVRQ�TXH�OHV�SDUWLHV�VWDEOHV�GDQV�QRV�SUHPLHUV�UpVXOWDWV�Q¶RQW�SDV�pWp�LGpDOHV��$�FHUWDLQV�PRPHQWV��OD� WHPSpUDWXUH�PR\HQQH�GX�FDSWHXU� FRQWLQXDLW� j�DXJPHQWHU��FH�TXL�VLJQLILH�TXH�QRXV� QH� UHIURLGLVVLRQV� SDV�DVVH]�RX�DX�FRQWUDLUH� j�GLPLQXHU�ORUVTXH�QRXV�UHIURLGLVVLRQV�WURS�� $�FHUWDLQV� PRPHQWV�� QRXV� DYRQV� HX� GHV� GLIILFXOWpV� j� VWDELOLVHU� GX� IDLW� G¶XQH� IOXFWXDWLRQ� GX�UD\RQQHPHQW�VRODLUH������� 9DOHXUV�PHVXUpHV/HV�YDOHXUV�PHVXUpHV�SRXU�GpILQLU�OD�SRVVLELOLWp�GH�FRXSODJH�VRQW�OHV�VXLYDQWHV �x OD�WHPSpUDWXUH�G¶HQWUpH�G¶HDX�FKDXGH�GDQV�O¶pFKDQJHXU��7HQWUpH�pFKDQJHXU�>�F@�x OD�WHPSpUDWXUH�GH�VRUWLH�G¶HDX�FKDXGH�GDQV�O¶pFKDQJHXU��7VRUWLH�pFKDQJHXU�>�F@�x OD�WHPSpUDWXUH�DPELDQWH��7DPE�>�F@�
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x OH� UD\RQQHPHQW� VRODLUH� JOREDO� GDQV�XQ� SODQ� LQFOLQp�VXLYDQW�OD�WUDMHFWRLUH�GX�VROHLO��**N >:�PA�@�x OH�UD\RQQHPHQW�VRODLUH�GLIIXV�GDQV�XQ�SODQ�KRUL]RQWDO��*'K >:�PA�@�x OH�GpELW�YROXPLTXH�GH�O¶HDX��P� >O�V@�/H�UHQGHPHQW� HVW� GpILQL� FRPPH�pWDQW�pJDO�DX�UDSSRUW�HQWUH�OD�SXLVVDQFH�WKHUPLTXH�HW�OD�SXLVVDQFH�VRODLUH��K���$ILQ� GH� GpILQLU� TXHOOHV� VRQW� OHV� FDUDFWpULVWLTXHV� GH� FKDTXH� OLJQH� GX� FDSWHXU�� QRXV� DYRQV� ��WKHUPRFRXSOHV�VXU�FKDTXH�OLJQH�UpSDUWLV�FRPPH�VXLW �x ��WKHUPRFRXSOH�j�O¶HQWUpH�G¶HDX�GDQV� O¶LQVHUW�GX�FROOHFWHXUx �� WKHUPRFRXSOH� LQWHUPpGLDLUH�HQWUH�OD�SDUWLH�DUULYpH�GH�O¶HDX�HW�OD�SDUWLH�FKDXIIDJH�GH�O¶HDX��SRXU�GpILQLU�OHV�SHUWHV�WKHUPLTXHV�HQWUH�O¶DOOHU�HW�OH�UHWRXU�GH�O¶HDX�GDQV�OH�FROOHFWHXUx ��WKHUPRFRXSOH�j� OD�VRUWLH�GX�FROOHFWHXU�SRXU�GpILQLU�TXHOOH�HVW�O¶pFKDQJH�WKHUPLTXH�HQWUH�OD�SXLVVDQFH�VRODLUH�HW�OD�SXLVVDQFH�DEVRUEpH�SDU�OH�FROOHFWHXU3DU�PDQTXH� GH� WHPSV�� OHV�PHVXUHV�GH�FHV�WKHUPRFRXSOHV�Q¶RQW�SDV�pWp�SULVHV�HQ�FRQVLGpUDWLRQ��1RXV�QRXV�VRPPHV�SHQFKpV�VXU�OD�GLIIpUHQFH�GH�WHPSpUDWXUH�DX[� ERUQHV�GH�O¶pFKDQJHXU�TXL�QRXV�IRXUQLVVDLW�OD�SXLVVDQFH WKHUPLTXH�WRWDOH�IRXUQLH�SDU�OH�FDSWHXU��\� FRPSULV�OHV�SHUWHV�WKHUPLTXHV�GXHV�DX[�FDQDOLVDWLRQV�&HV�YDOHXUV�RQW�pWp�PHVXUpHV�j�O¶DLGH�GHV�DSSDUHLOV�VXLYDQWV ������ 7KHUPRFRXSOHV/HV� WKHUPRFRXSOHV� PHVXUHQW� XQH� WHPSpUDWXUH� PDLV� IRXUQLVVHQW� XQH� WHQVLRQ�� /D� IRQFWLRQ�WHPSpUDWXUH� ± WHQVLRQ� G¶XQ� WKHUPRFRXSOH� HVW� OLQpDLUH�� *UkFH�j� XQ� DSSDUHLO�IRXUQL� SDU�OH�/(1,�VSpFLDOHPHQW�FRQoXV�SRXU�OLUH�XQH�YDOHXU�j�SDUWLU�G¶XQ�WKHUPRFRXSOH��HW�HQ�PHVXUDQW�OD�WHQVLRQ�DX[�ERUQHV� GX� WKHUPRFRXSOH� j� O¶DLGH� G¶XQ� PXOWLPqWUH�� QRXV� DYRQV� pWp� HQ� PHVXUH� GH� GpILQLU� OD�FDUDFWpULVWLTXHV� WHQVLRQ� � WHPSpUDWXUH� GH� FKDTXH� WKHUPRFRXSOH��8QH� IRLV� FHWWH� FDUDFWpULVWLTXH�GpILQLH�� QRXV�SRXYRQV� FRQQDvWUH� OD� WHPSpUDWXUH� FRUUHVSRQGDQWH� j�FKDTXH�WHQVLRQ�IRXUQLH�SDU�OH�WKHUPRFRXSOH�
����� 6RODULPqWUHV/HV�VRODULPqWUHV�PHVXUHQW�XQ� UD\RQQHPHQW�� /D�FDUDFWpULVWLTXH�GHV�VRODULPqWUHV�HVW�OLQpDLUH�HW�OD�FRQVWDQWH� GH�FKDTXH�DSSDUHLO�HVW�LQGLTXpH�VXU�FH�GHUQLHU��8Q�pWDORQQDJH�SOXV�SUpFLV�D�pWp�HIIHFWXp�SDU�OH�/(62�TXL�QRXV�D�WUDQVPLV�OD�FDUDFWpULVWLTXH�WHQVLRQ�± UD\RQQHPHQW�GH�FKDTXH�VRODULPqWUH�
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����� 'pELWPqWUH/H�GpELWPqWUH�D�pWp�pWDORQQp� O¶DQQpH�GHUQLqUH�HW�OHV�YDOHXUV�VRQW�OLVLEOHV�GLUHFWHPHQW�VXU�O¶LQWHUIDFH�SUpYXH�j�FHW�HIIHW������ 5HOHYp�PDQXHO�GHV�PHVXUHV/H� FRXSODJH� Q¶D\DQW� SDV�HQFRUH�HX� OLHX�ORUV� GHV�SULVHV�GH�PHVXUHV� SRXU� OHV� HVVDLV� MXVTX¶DX���QRYHPEUH�������LO�QRXV�D�IDOOXW�WURXYHU�XQH�PpWKRGH�DILQ�G¶HIIHFWXHU�OHV�PHVXUHV�OHV�SOXV�SUpFLVHV�SRVVLEOHV��3RXU� FH�IDLUH��OH�/(62�QRXV�D�SUrWp�XQ�DSSDUHLO�SURJUDPPDEOH�D\DQW�OD�SRVVLELOLWp� GH�PHVXUHU�GHV�WHQVLRQV�HW�GH�PHWWUH�HQ�PpPRLUH�OHV�YDOHXUV�REWHQXHV��GDWD�ORJJHU��/HV�PHVXUHV�GX����VHSWHPEUH������RQW�pWp� UHOHYpHV�PDQXHOOHPHQW�j�O¶DLGH�G¶XQ�PXOWLPqWUH�GLJLWDO��/D� SOXSDUW�GHV�PHVXUHV� j� UHOHYHU� pWDLHQW� GHV� WHQVLRQV�� 1RXV�QRXV� VRPPHV�GqV�ORUV�pYHUWXpV�j�PHVXUHU�FHV�WHQVLRQV�HW�j�OHV�FRQYHUWLU�GDQV�OHV�YDOHXUV�GRQW�QRXV�DYLRQV�EHVRLQ�SRXU�OHV�FDOFXOV��&¶HVW�SRXU�FHWWH� UDLVRQ�TXH�SRXU�OHV�PHVXUHV�DYDQW� OH����VHSWHPEUH��QRXV�DYRQV�GHV�YDOHXUV�TXH�QRXV� FRQVLGpUHURQV� FRPPH� JURVVLqUHV�� 1RXV� HVWLPRQV� TXH� FHV� YDOHXUV� VRQW� TXDQG� PrPH�VXIILVDQWHV�DILQ�GH�GRQQHU�XQ�RUGUH�GH�JUDQGHXU�GHV�YDOHXUV�j�REWHQLU��$�SDUWLU�GX����VHSWHPEUH��QRXV�DYRQV�SX�HIIHFWXHU�GHV�PHVXUHV�SOXV�SUpFLVHV�j�O¶DLGH�G¶DSSDUHLOV�DGDSWpV������ 'DWD�ORJJHU/H� GDWD� ORJJHU� HVW� O¶DSSDUHLO� TXH�QRXV� DYRQV� XWLOLVp� SRXU�HIIHFWXHU� OHV�PHVXUHV� j� SDUWLU� GX� ���VHSWHPEUH� HW� MXVTX¶DX� FRXSODJH�GX� FDSWHXU� DYHF� OH� F\FOH� 25&�� &HW� DSSDUHLO� HVW� FDSDEOH� GH�PHVXUHU� GHV� WHQVLRQV�HW� GH� OHV�VWRFNHU��1RXV� O¶DYRQV�SURJUDPPp�DILQ�GH�PHVXUHU�OHV�YDOHXUV�GH�FKDTXH� DSSDUHLO� FKDTXH� VHFRQGH� HW� OXL� DYRQV� GHPDQGp� GH� IDLUH� XQH� PR\HQQH� WRXWHV�OHV� ���VHFRQGHV�� $LQVL� QRXV�DYRQV�XQH�YDOHXU�PR\HQQH�GH�FKDTXH�DSSDUHLO�FKDTXH�PLQXWH�� 7DQW�TXH�OH�GDWD� ORJJHU�HVW�VRXV�WHQVLRQ��LO�UHOqYH�OHV�PHVXUHV��1RXV�DYRQV�GRQF�GHV�PHVXUHV�HQ�FRQWLQX�GXUDQW���� KHXUHV�� ,O� VXIILW� HQVXLWH GH� WUDQVIpUHU� OHV� GRQQpHV� VXU� XQ� RUGLQDWHXU� HW� GH� OHV�WUDLWHU�DILQ�G¶REWHQLU�OHV�UpVXOWDWV������ &kEODJH/HV�FkEOHV�XWLOLVpV�SRXU�WUDQVPHWWUH� OH� VLJQDO� G¶XQ�DSSDUHLO��WKHUPRFRXSOH��VRODULPqWUH��HWF���DX�GDWD� ORJJHU�pWDLHQW�EOLQGpV�� UpGXLVDQW�DX�PD[LPXP� OHV�SHUWXUEDWLRQV�pOHFWURPDJQpWLTXHV��'H�SOXV��OHV�FkEOHV� GH�VLJQDO�pWDLHQW�OH�SOXV�SRVVLEOH�pORLJQpV�GHV�FkEOHV�G¶DOLPHQWDWLRQV�GDQV�OD�FDEDQH��,O�SHXW�TXDQG�PrPH�VXEVLVWHU�XQH�OpJqUH�GLVWRUVLRQ�GX�IDLW�GHV�FKDPSV� pOHFWULTXHV�HQJHQGUpV�SDU�OH�FRXUDQW�GDQV�OHV�FkEOHV�G¶DOLPHQWDWLRQ�
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��� +LVWRULTXH�GHV�PHVXUHV��������� 1RXV� HIIHFWXRQV� OD� SUHPLqUH� PRQWpH� HQ� WHPSpUDWXUH� DYHF� OHV� GHX[� OLJQHV�� /H�QRXYHDX�ORJLFLHO�GH�WUDFNLQJ�Q¶pWDQW�SDV�HQFRUH�VSpFLDOHPHQW�DX�SRLQW��QRXV�GHYRQV�XWLOLVHU� O¶DQFLHQ� SURJUDPPH� HQ� RXYUDQW� GHX[� VHVVLRQV�GLIIpUHQWHV�HW�HQ�UpJODQW�OHV�SDUDPqWUHV� GH� FRPPXQLFDWLRQV� SRXU� FKDTXH� FDSWHXU�� /D� WDFKH� IRFDOH� VXU� OD�SUHPLqUH� OLJQH�VHPEOH�PRLQV�QHWWH�TXH�VXU�OD��H��QRXV�SHQVRQV�TXH�FHFL�SHXW�rWUH�G��DX�FDOFDLUH�GpSRVp�VXU�OH�FROOHFWHXU�/HV�VHXOV�LQVWUXPHQWV�GH�PHVXUHV�TXH�QRXV�SRVVpGRQV�VRQW �x �� PXOWLPqWUH� GLJLWDO� SRXU� PHVXUHU� OD� WHQVLRQ� DX[� ERUQHV� GHV�VRODULPqWUHVx ��WKHUPRPqWUH�DQDORJLTXH�VRXGp�VXU�OD�FRQGXLWH�DX�QLYHDX�GH�OD�SRPSHx ��SUHVVRVWDW�DQDORJLTXH�VRXGp�VXU�OD�FRQGXLWH�DX�QLYHDX�GH�OD�SRPSHx ��GpELWPqWUH�VLWXp�VXU�OD�SDUWLH�HQWUDQWH�GH�O¶HDX�GDQV�OH�FROOHFWHXU

)LJXUH� ��� 7KHUPRPqWUH� DQDORJLTXXWLOLVp�SRXU�OHV�SUHPLqUHV�PHVXUHV

/H� WKHUPRPqWUH� HVW� VLWXp� j� OD� VRUWLH� GH�O¶pFKDQJHXU�� MXVWH� DYDQW� OD� SRPSH� GH�FLUFXODWLRQ

/D�WHPSpUDWXUH� LQLWLDOH�HVW�G¶HQYLURQ����>�F@� HW�OD�SUHVVLRQ�j�O¶LQWpULHXUH�GX�FLUFXLW�G¶HQYLURQ����>EDUV@��1RXV�DYRQV�DWWHLQW�XQH� WHPSpUDWXUH�G¶HQYLURQ�����>�F@�DSUqV�HQYLURQ� �K��¶� GH� FKDXIIDJH� HW� XQ� GpELW�PR\HQ�GH�����>O�V@�� 1RXV�SHQVRQV�TXH OH�WHPSV� HVW� ORQJ� GX� IDLW� GH� FHWWH� FRXFKH� VXU� OH� FROOHFWHXU�GH� OD� SUHPLqUH�OLJQH��$���K����OD�VRXSDSH�GH�VpFXULWp�D� MRXp�VRQ�U{OH��/D�SUHVVLRQ�j�O¶LQWpULHXUH�GX�FLUFXLW�pWDLW�VXSpULHXUH�j����>EDUV@��&HFL�HVW� G��j�OD�GLODWDWLRQ�GH�O¶HDX�TXL��GX�IDLW�GX�FLUFXLW�IHUPp��IDLW�DXJPHQWHU�OD�SUHVVLRQ�/H�FLHO�HVW�EOHX�PDLV�ODLWHX[�&HW� HVVDL� DYDLW� SRXU� EXW� G¶pYDOXHU� OH� WHPSV� GH� FKDXIIDJH� HW� G¶DSSUHQGUH� OH�IRQFWLRQQHPHQW�GX�FDSWHXU
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��������� /D� PRQWpH� H Q� WHPSpUDWXUH� V¶HIIHFWXH� VDQV� OH� YDVH� PpODQJHXU�� /H� GpELW� HVW� SOXV�IDLEOH�HVW�FRUUHVSRQG�j�FHOXL� SURSRVp�SDU�OH�/(1,��LO�HVW�GH�����>O�V@�HQ�PR\HQQH��LO�YDULH� OpJqUHPHQW� VHORQ� OD� WHPSpUDWXUH� GH� O¶HDX� TXL� GHYLHQW� SOXV� IOXLGH� j� KDXWH�WHPSpUDWXUH�1RXV�VRPPHV�SDVVpV�GH����>�F@�j�HQYLURQ�����>�F@�HQ��K��¶�/H�FLHO�HVW�EOHX��%LHQ�GpJDJp�&HW�HVVDL�DYDLW�SRXU�EXW�G¶pYDOXHU�OH�WHPSV�GH�FKDXIIDJH�VDQV�OH�YDVH�PpODQJHXU�1RXV�DYRQV�UHoX�OH�QRXYHDX�SURJUDPPH�GH�WUDFNLQJ��LO�YD�IDOORLU�OH�IDLUH�IRQFWLRQQHU�SRXU�OH�WHVWHU�8Q� GHV� DSSDUHLOV� G¶DFTXLVLWLRQ� GH�PHVXUHV� SUrWpV�SDU�OH� /(1,� SRXU� QRV�HVVDLV�UpYqOH� XQ� G\VIRQFWLRQQHPHQW�� ,O� QH� YHXW� SDV� QRXV� LQGLTXHU� GH� PHVXUHV� GH�WHPSpUDWXUHV�SRXU�OHV� WKHUPRFRXSOHV�� 1RXV� FRQWLQXRQV�GRQF�j�QRXV�EDVHU�VXU�OH�WKHUPRPqWUH�DQDORJLTXH�
��������� 1RXV�DYRQV�WHQWp�GH�QHWWR\HU�OHV�FROOHFWHXUV��/D�FRXFKH�GH�FDOFDLUH�HVW�SHUVLVWDQWH�PDLV� OHV�FROOHFWHXUV�VRQW�UHGHYHQXV�UHODWLYHPHQW�FODLUV��/D�PRQWpH�HQ�WHPSpUDWXUH�V¶HIIHFWXH�WRXMRXUV�VDQV�YDVH�PpODQJHXU��/H�GpELW�PR\HQ�HVW�GH�����>O�V@��/HV�HVVDLV�RQW�GpEXWp� W{W�GH�PDQLqUH� j� YRLU� O¶LPSDFW�GH�OD�SRVLWLRQ�GX�VROHLO�VXU�OH�FDSWHXU��1RXV�VRPPHV�SDVVpV�GH����>�F@�j�����>�F@�HQ��K��¶��9HUV�PLGL��VXU�XQH�SpULRGH�GH����>PLQXWHV@�� QRXV�DYRQV�UHIURLGLV�OH�V\VWqPH��FH�TXL�QRXV�D�GRQQp�XQ�UHQGHPHQW�GH�O¶RUGUH�GH�������&¶HVW�IDLEOH�HW�FHOD�FRUUHVSRQG�SDV�j�QRV�DWWHQWHV��,O�\�D�GRQF�FHUWDLQV�SRLQWV�j�YpULILHU�WHOOH�TXH�OD�IRFDOH�VXU�OHV�FROOHFWHXUV�'XUDQW�O¶DSUqV�PLGL��QRXV�DYRQV�YpULILp�OD�IRFDOH�GX�FROOHFWHXU�GH�OD�SUHPLqUH�OLJQH��1RXV�DYRQV� FRQVWDWp� TX¶HQ�IDLW�� OD� IDLEOHVVH� GH� OD� WDFKH�FRUUHVSRQGDLW�j�XQ�OpJHU�GpFDODJH�G¶HQYLURQ���>�@��1RXV�DYRQV�UpJOp�O¶RIIVHW�GH�OD��qUH OLJQH�HW�DYRQV�FRQVWDWp�TXH�OD��H OLJQH�DYDLW�SHUGX�VD�FRQFHQWUDWLRQ��(Q�IDLW��OD�UDLVRQ�HVW�TXH�OD�SRVLWLRQ�GH�OD��H OLJQH�VH�EDVH�VXU�OD�SRVLWLRQ�GH�OD��qUH��6L�QRXV�UpJORQV�O¶RIIVHW�GH�OD�SUHPLqUH�GH����� >�@�SDU�H[HPSOH��LO�IDXW�UpJOHU�OD��H GH������>�@��&H�SRLQW�HVW�j�IDLUH�PRGLILHU�GDQV�OH�ORJLFLHO�FDU�QRXV�YRXORQV�SRXYRLU�FRPPDQGHU�FKDTXH�OLJQH�LQGpSHQGDPPHQW�O¶XQH�GH�O¶DXWUH�'DQV�OH�FRXUDQW�GH�O¶DSUqV�PLGL��QRXV�DYRQV�HIIHFWXp�XQH��H VpULH�GH PHVXUHV�DYHF�UHIURLGLVVHPHQW� GXUDQW� HQYLURQ� ��� >PLQXWHV@� DYHF� XQ� GpELW� GH� ���� >O�V@�� /H�UHQGHPHQW�REWHQX�HVW� GH�O¶RUGUH�GH�������,O�FRUUHVSRQG�GDYDQWDJH�j�QRV� DWWHQWHV��&RPSWH� WHQX�GX�UD\RQQHPHQW�VRODLUH��OD�SXLVVDQFH�WKHUPLTXH�IRXUQLH�HVW�G¶HQYLURQ���� >N:@�� &HWWH� SXLVVDQFH� HVW� XQ� SHX� IDLEOH� SRXU� TXH� OH� F\FOH� 25&� SXLVVH�IRQFWLRQQHU�VDQV�DSSRUW�WKHUPLTXH�DX[LOLDLUH�727(0���6L�QRV�SURFKDLQHV�PHVXUHV�FRQILUPHQW� OH� UHQGHPHQW�GH� ������ DYHF� XQ� HQVROHLOOHPHQW� SOXV�LPSRUWDQW�� QRXV�
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VHURQV� HQ� PHVXUH� GH� WRXUQHU� DYHF� OH� F\FOH� j� UpJLPH� PLQLPXP� VDQV� DSSRUW�pQHUJpWLTXH�DXWUH�TXH�FHOXL�GX�VROHLO����������� 1RXV�DYRQV�LQVWDOOp�HW�SURJUDPPp�OH�GDWD� ORJJHU��1RXV�VRPPHV�HQ�PHVXUH�G¶DYRLU�XQH�DFTXLVLWLRQ�SOXV�SUpFLVH�GH�QRV�PHVXUHV�,O� Q¶\�D� SDV�HX� GH�PHVXUH� OH�PDWLQ�FDU�LO�D�IDOOXW�SURJUDPPHU�HW�EUDQFKHU�OH�GDWD�ORJJHU�$YHF�XQ� GpELW� GH� ����� >O�V@� HW� FRPSWH� WHQX� GH� O¶HQVROHLOOHPHQW� GX� MRXU�� QRXV�REWHQRQV� XQH� SXLVVDQFH�WKHUPLTXH�G¶HQYLURQ����>N:@�HW�XQ�UHQGHPHQW�G¶HQYLURQ������� &HV�YDOHXUV� UHMRLJQHQW� FHOOHV� GX� ����������FH� TXL�QRXV� SHUPHW�GH� GLUH� DX�/(1,�TXH�QRXV�DYRQV�OD�SXLVVDQFH�QpFHVVDLUH�SRXU�DFFRXSOHU�OH�FDSWHXU�j�OHXU�F\FOH�25&���������� /D� VWDELOLVDWLRQ�Q¶HVW�SDV�LGpDOH�PDLV� FRUUHVSRQG�PLHX[�j�FH�TXH�QRXV�DWWHQGLRQV��/D� WHPSpUDWXUH� PR\HQQH�GX� FLUFXLW� FRQWLQXH� j�pYROXHU� YHUV� OH� KDXW�� FH�TXL�QRXV�SRXVVH�j�GLUH�TXH�OH�UHQGHPHQW�GX�FDSWHXU�FDOFXOp�HVW�LQIpULHXU�DX�UHQGHPHQW�UpHO�GX�FDSWHXU�� /H� UHQGHPHQW� FDOFXOp� HVW�TXDQG�PrPH�GH�O¶RUGUH�GH������ ,O�IDXW� XQ�SHX�PRLQV�G¶XQH�KHXUH�HW�GHPLH�SRXU�pOHYHU�OHV� ����>OLWUHV@�G¶HDX�DLQVL�TXH�OHV�SUHVTXH�����>NJ@�G¶DFLHU�GH����>�F@�j�����>�F@���������� 'X� IDLW� GHV� FRQGLWLRQV� FOLPDWLTXHV� FKDQJHDQWHV� �SDVVDJHV� IUpTXHQWV� GH� QXDJHV���QRXV� Q¶DYRQV� SDV�pWp� HQ�PHVXUH�GH� VWDELOLVHU� OD� WHPSpUDWXUH�GX� FDSWHXU� ORUV�GX�UHIURLGLVVHPHQW�VXU�XQH�ORQJXH SpULRGH��/D�VWDELOLVDWLRQ�D�HXW� OLHX�VXU�XQH� SpULRGH�GH�PRLQV� GH� ���>PLQXWHV@��1RXV�SHQVRQV�TXH�F¶HVW� XQ�SHX�IDLEOH�SRXU�GpILQLU�XQ�UHQGHPHQW�FRUUHFW�FDU�FHOD�FRUUHVSRQG�j�SHLQH�DX�UHQRXYHOOHPHQW�GX�FLUFXLW�G¶HDX��&RPPH�QRXV�DYRQV�����>OLWUHV@�G¶HDX� HW�XQ GpELW�GH�����>O�V@��LO�IDXW�FRPSWHU� XQH�LQHUWLH� GX� FLUFXLW� G¶HQYLURQ� �� >PLQXWHV@�� /H� WHPSV� GH� VWDELOLVDWLRQ�D� pWp� GH� ��>PLQXWHV@��1RXV�SRXYRQV�j�OD�OLPLWH�FRQVLGpUHU�XQ�UHIURLGLVVHPHQW�VWDEOH���������� 1RXV�Q¶DYRQV�SDV�UpXVVL�j�VWDELOLVHU�OD�WHPSpUDWXUH� /H�UD\RQQHPHQW�VRODLUH�Q¶pWDQW�SDV�FRQVWDQW�� LO�D�pWp� GLIILFLOH�GH�WURXYHU�XQH�RXYHUWXUH�GH�YDQQH�DGpTXDWH�HW�GRQF�GH�VWDELOLVHU�OD�WHPSpUDWXUH�1RXV�DYRQV�TXDQG�PrPH�HVVD\p�GH�FDOFXOHU�OH�UHQGHPHQW� GX�FDSWHXU�HQWUH� ��K���HW��K����/H�UHQGHPHQW�REWHQX�HVW�GH��������PDLV�OD�WHPSpUDWXUH�G¶HQWUpH�GH�O¶HDX�FKDXGH�GDQV�O¶pFKDQJHXU�D�DXJPHQWp�GH����>�F@���������� /H�FLHO� pWDLW�EUXPHX[�HW�QRXV�DYRQV�HX�GHV�SUREOqPHV�DYHF�XQH�QRXYHOOH�YHUVLRQ�GX�SURJUDPPH�GH� WUDFNLQJ��LO� FDOFXODLW�PDO�OD� WUDMHFWRLUH� GX� VROHLO�FH� TXL� IDLW� TXH�OH�FDSWHXU�QH�IRFDOLVDLW�SOXV�FRUUHFWHPHQW���������� 0DLQWHQDQW�TXH�QRXV�DYRQV�SX�HVWLPHU�OD�SXLVVDQFH�WKHUPLTXH��QRXV�QRXV�VRPPHV�SHQFKpV� VXU� XQ� PR\HQ� GH�PHVXUHU� SOXV�FRUUHFWHPHQW� OH� UHQGHPHQW�GX� FDSWHXU��1RXV� VRPPHV� SDUWLV� GDQV� O¶LGpH� GH� UHIURLGLU� DYHF� XQ� GpELW� G¶HDX� IURLGH� SOXV�
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LPSRUWDQW� HW� GH� VWDELOLVHU�OD� WHPSpUDWXUH� GX� FDSWHXU� j�XQ�QLYHDX�SOXV�IDLEOH�DILQ�G¶REWHQLU� OH� UHQGHPHQW� GX� FDSWHXU�VDQV�DYRLU� WURS�GH�SHUWHV�WKHUPLTXHV�GXHV�DX�PDQTXH�G¶LVRODWLRQ��0DOKHXUHXVHPHQW��OH�FLHO�Q¶D�SDV�pWp GH�FHW�DYLV��������� /H� FLHO� HVW�EUXPHX[�HW�OH�FDSWHXU�Q¶D�SDV�HQYLH�GH�VXLYUH�OH�VROHLO�FRUUHFWHPHQW�� LO�IDXW� UpJOHU�OD� IRFDOH�UpJXOLqUHPHQW� �SUHVTXH� WRXWHV�OHV�KHXUHV���$SUqV�GLVFXVVLRQV�DYHF�OH�UHVSRQVDEOH��F¶HVW�XQH�HUUHXU�GH�WLPH�]RQH��F�j�G�OD�GLIIpUHQFH�HQWUH�O¶KHXUH�HXURSpHQQH� HW� O¶KHXUH� UpHOOH� GX� VROHLO�� VXU�OH� SURJUDPPH�TXL� GpFDOH� OD�WUDMHFWRLUH�FDOFXOpH�GX�VROHLO��8QH� IRLV�FH�SRLQW�PRGLILp��OH�FDSWHXU�HVW�j�QRXYHDX�RSpUDWLRQQHO�PDLV�OH�VROHLO��OXL��QH�O¶HVW�SOXV���������� /H� WHPSV� Q¶HVW� SDV�FOpPHQW�� LO� \� D� GX� EURXLOODUG� WRXWH� OD� MRXUQpH��$���K���XQH�pFODLUFLH� QRXV� LQYLWH� j� HIIHFWXHU�GHV� PHVXUHV�� 1RXV� IHUPRQV� OHV� YDQQHV� GX� YDVH�PpODQJHXU�DILQ�TXH�OH�E\�SDVV�VRLW�pWDEOL�HW�TXH�OH�WHPSV� GH�FKDXIIH�VRLW�GLPLQXp����K���� QRXV� DYRQV� DWWHLQW� XQH� WHPSpUDWXUH� G¶HQYLURQ� ��� >�F@� DYHF� FRPPH�WHPSpUDWXUH� LQLWLDOH�HQYLURQ����>�F@��1RXV�FRPPHQoRQV�j�UHIURLGLU�j�O¶DLGH�GX�F\FOH�25&� DILQ� GH� IDLUH� WRXUQHU�OHV� WXUELQHV�HW� pYLWHU�XQ� JULSSDJH�ORUV� G¶XQH� MRXUQpH�HQVROHLOOpH��,O� QH� IDXW� SDV�TXH� QRXV�SHUGLRQV�XQ�MRXU�GH�EHDX�HQ�FHWWH� SpULRGH�GH�O¶DQQpH�� /HV� UpVXOWDWV� GXUDQW� OH� UHIURLGLVVHPHQW� DYDLHQW� O¶DLU� FRQFOXDQW�� 1RXV�Q¶DYRQV�SDV�UHOHYp� OHV�PHVXUHV�GDQV�XQ�WDEOHDX�PDLV�QRXV�SRXYRQV�GLUH�TXH�QRXV�DYRQV�pWp� HQ�PHVXUH� GH� WHQLU� XQ�UHIURLGLVVHPHQW�FRQVWDQW�DYHF�XQH�GLIIpUHQFH�GH�WHPSpUDWXUH�G¶HQYLURQ���>�F@��FH�TXL�QRXV�UpMRXLW�SRXU�OD�VXLWH�GHV�PHVXUHV��$�FHWWH�KHXUH�GH�OD�MRXUQpH��LO�\�D���ODPHOOHV�GX�SODQ�PLURLU�GH�OD��H OLJQH�TXL�VRQW�j�O¶RPEUH�GXH� DX� FKDQWLHU� GX� 36(�&�� 1RXV� DYRQV� DLQVL� FRQVWDWp� TX¶j� SDUWLU�GH� ��K���� LOGHYLHQW�SUHVTXH�LQXWLOH�GH�FRQWLQXHU�OHV�PHVXUHV��$���K����OD�TXDVL�WRWDOLWp�GH�OD��HOLJQH�pWDLW�j�O¶RPEUH�WDQGLV�TXH�OD�SUHPLqUH�FRPPHQoDLW�VXU�XQH�GL]DLQH�GH�ODPHOOHV�j�rWUH�j�O¶RPEUH�GH�OD��H��8QH�JUDQGH�SDUWLH�GH�OD�SDUWLH�K\GUDXOLTXH�GH�OD��H OLJQH�D�pWp�LVROpH��,O� UHVWH�OHV�IOH[LEOHV�GH�W\SH�%2$�j�LVROHU���������� /H� WHPSV� pWDLW� FOpPHQW�j�SDUWLU�GH���K����QRXV�QRXV�VRPPHV�DWWHOpV�j�PRQWHU�HQ�WHPSpUDWXUH� DILQ� G¶HIIHFWXHU� GHV� PHVXUHV�� /H� WHPSV� XWLOH� SRXU� OD�PRQWpH� HQ�WHPSpUDWXUH� IXW� ORQJ��/H�FLHO� pWDLW� ODLWHX[� HW� OH� UD\RQQHPHQW� GLUHFW�Q¶pWDLW� JXqUH�VXSpULHXU�j�����>:�P�@��'H�SOXV��QRXV�DYRQV�G��UpJOHU�OD�IRFDOH�GX�FDSWHXU��$YHF�OD�YHUVLRQ� SUpFpGHQWH� GX� WUDFNLQJ��LO� \� DYDLW� XQH�GLIIpUHQFH�G¶XQ� MRXU� HQWUH� OH�MRXU�VRODLUH�HW�OH�MRXU�DFWXHO�GX�IDLW�GH�O¶DQQpH�ELVVH[WLOH ��FH�SRLQW�D�pWp�PRGLILp�ORUV�GX�FKDQJHPHQW�GH�OD�YHUVLRQ� GX�SURJUDPPH��LO�VH�SHXW�GRQF�TXH�QRXV�VXLYLRQV�OH�VROHLO�DYHF� XQ� MRXU�G¶DYDQFH� HW�FHFL� SHXW�SHXW�rWUH�H[SOLTXHU� OH�SKpQRPqQH�GH�SHUWH� GH�IRFDOH� GXUDQW� OD� MRXUQpH�� 6L� FH� SUREOqPH�SHUVLVWH�� LO� IDXGUD� HIIHFWXHU�GHV� WHVWV�VXSSOpPHQWDLUHV�HW�UHSUHQGUH�OH�SURJUDPPH�DILQ�GH�GpILQLU�R��OH�SUREOqPH�VH�VLWXH�1RXV�DYRQV�SURILWp� DXVVL�SRXU�UpJOHU� OH�VXSSRUW� GX�VRODULPqWUH�VXU�OD�FDEDQH�FDU�OH�VROHLO�D\DQW�SHUGX�GH�OD�KDXWHXU��LO�PHVXUDLW�SOXV�TXH�OH�GLIIXV�XQLTXHPHQW�
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$SUqV�FHV�TXHOTXHV�pYpQHPHQWV�� QRXV� DYRQV�TXDQG�PrPH�SX�HIIHFWXHU� GHV�HVVDLV��1RXV�DYRQV�SX�HQFOHQFKHU�OHV�GHX[�WXUELQHV�GX�F\FOH�25&��/H�VHXO�KLF�IXW�TXH�OD�WXUELQH� GX� F\FOH� GX� EDV� Q¶DUULYDLW� SDV� j� VWDELOLVHU� j� FDXVH� G¶XQ� PDQTXH� GH�UpIULJpUDQW�� 8QH� IXLWH� DYDLW� pWp� FRQVWDWpH�PDLV�O¶DPSOHXU� GH� OD� IXLWH� Q¶pWDQW�SDV�FRQQXH�� LO� Q¶\� D�SDV�HX�GH�UDMRXW�GH�UpIULJpUDQW��/D�VWDELOLWp� Q¶D\DQW�SDV�SX�DYRLU�OLHX�� XQH� WURS� JUDQGH� GHPDQGH� GH� SXLVVDQFH� VXU� OH� FDSWHXU� D� IDLW� FKXWHU� OD�WHPSpUDWXUH��,O� Q¶\�D� GRQF� SDV�HX� GH� SRLQW� VWDEOH��(QVXLWH��QRXV�DYRQV� ODLVVp� OH�FDSWHXU� UHSUHQGUH� GHV� IRUFHV� DYDQW� GH� WHQWHU� XQ� �H HVVDL� PDLV� DYHF� XQH� VHXOH�WXUELQH��1RXV� DYRQV�FRQVWDWp� TX¶LO�PDQTXDLW� XQ� SHX�GH� SXLVVDQFH�GH� OD�SDUW�GX�FDSWHXU�� &H�PDQTXH� HVW�G��DX�UD\RQQHPHQW�VRODLUH�TXL�Q¶HVW�SDV�DXVVL�LPSRUWDQW�TX¶HQ�SOHLQ�pWp��1RXV� HVSpURQV�TXH� OH�PRWHXU� 727(0�SXLVVH� rWUH�UDSLGHPHQW�UpSDUp�DILQ�GH�FRPSOpWHU�OD�SXLVVDQFH�WKHUPLTXH�SRXU�IDLUH�WRXUQHU�OHV�F\FOHV��������� /H� FLHO� V¶HVW�GpJDJp� DX[� HQYLURQV� GH�PLGL�� 1RXV�DYRQV�FRPPHQFp� OD�PRQWpH� HQ�WHPSpUDWXUH�j�FHWWH�KHXUH�FL��3DU�PRPHQW�� LO�\�D�HX�TXHOTXHV�SDVVDJHV�QXDJHX[�TXL�QRXV� RQW� HPSrFKp� GH�PRQWHU� HQ� WHPSpUDWXUH�UDSLGHPHQW�� 'H� SOXV��QRXV� DYRQV�FRQVWDWp� TXH�GX�IDLW�GH�OD�GpFOLQDLVRQ�GX�VROHLO��OHV�ô�GX�FROOHFWHXU�OH SOXV�DX�VXG�GH�OD�OLJQH�Q¶pWDLHQW�SDV�XWLOLVpV��1RXV�SRXYRQV�HQ�GpGXLUH�TXH�OHV�ô�GX�SODQ�PLURLU�GX�GHUQLHU�PRGXOH�QH�VRQW�SDV�XWLOHV�TXDQW�j�OD�FRQFHQWUDWLRQ��,O�IDXGUD�WHQLU�FRPSWH�GH�FH�SRLQW�GDQV�OH�FDOFXO�GX�UHQGHPHQW�

)LJXUH���� 5pIOH[ LRQ�GX�VROHLO�VXU� OH�FROOHFWHXU� 6XG
'DQV�OH� FRXUDQW� GH� O¶DSUqV�PLGL�� OH� FLHO�V¶HVW�YRLOp�� QRXV�DYRQV� WHQWp�G¶XWLOLVHU�OH�PRWHXU�727(0�SRXU�FRPSHQVHU�OH�PDQTXH�GH�VROHLO�PDLV� XQ�SUREOqPH�GH�YDQQH�WKHUPRVWDWLTXH� QH�QRXV� D� SDV�SHUPLV�OD� SULVH�GH�PHVXUHV� DYDQW�HQYLURQ� ��K����SpULRGH� R�� OH� FDSWHXU�© (VW ª� FRPPHQFH� j� rWUH�RPEUDJp� j� FDXVH� GX�FKDQWLHU�GX�QRXYHDX�EkWLPHQW� GX�36(��1RXV�DYRQV�TXDQG�PrPH� SURILWp�GH�FHWWH�SpULRGH�SRXU�UHIURLGLU� OH� FDSWHXU�GH�PDQLqUH� j� VWDELOLVHU� OD� WHPSpUDWXUH� j� HQYLURQ� ���� >�F@� HW�HIIHFWXHU�GHV�PHVXUHV�
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8Q�VHFRQG�SRLQW�TX¶LO� IDXGUD�SUHQGUH�HQ�FRQVLGpUDWLRQ�HVW� OH�IDLW� TXH���j�����GX�GpELW� G¶HDX� FKDXGH� HVW� UpFXSpUp� SRXU� pYDSRUHU� OH� UpIULJpUDQW� GDQV� OH� EDOORQ� GH�VpSDUDWLRQ�KXLOH� UpIULJpUDQW��&HV�����VRQW�j�GpGXLUH�GX�GpELW� HW�GRQF��GX�FDOFXO�GX�UHQGHPHQW���������� 1RXV� DYRQV� HVVD\p� GH� PHVXUHU� TXHOTXHV� SRLQWV� SRXU� GpWHUPLQHU� OD� FRXUEH�FDUDFWpULVWLTXH� GX�FDSWHXU��3RXU�FH�IDLUH��QRXV�VRPPHV�PRQWpV�HQ�WHPSpUDWXUH�HW�DYRQV� VWDELOLVp� DX� PLHX[� OD� WHPSpUDWXUH j� GLIIpUHQWV� SDOLHUV�� 'DQV� OH� EXW� GH�FRQILUPHU� OD� VWDELOLVDWLRQ�� j� FKDTXH� SDOLHU�� DX� PLQLPXP� �� PHVXUHV� RQW� pWp�HIIHFWXpHV�� /H� WHPSV� GH� VWDELOLVDWLRQ� Q¶HVW� SDV� ORQJ�PDLV� RQ� SHXW�YRLU� VXU� OHV�JUDSKLTXHV� GH� O¶LQWHUIDFH� /DEYLHZ� TXH� OH� PRLQGUH� FKDQJHPHQW�VXU� OH� QLYHDX� GH�UHIURLGLVVHPHQW�VH�UpSHUFXWH� VXU�OH�FDSWHXU�DVVH]�UDSLGHPHQW��/H�ELODQ�GH�OD�MRXUQpH�HVW � x ��SRLQWV�j����>�F@x ��SRLQWV�j����>�F@x ��SRLQWV�j����>�F@x ��SRLQWV�j�����>�F@/H� FLHO� pWDLW� EOHX�PDLV� OpJqUHPHQW�YRLOp��LO� \� DYDLW� W RXMRXUV� GHV� WUDFHV�G¶DYLRQV�SDVVpV�GDQV�OH�FLHO�TXL�QXLVDLHQW�j�OD�VWDELOLWp� GX�UD\RQQHPHQW��/H�GpELW�pWDLW�SOXV�LPSRUWDQW�TXH�G¶KDELWXGH��LO�VH�WURXYDLW�DX[�HQYLURQV�GH������j������>O�V@�1RXV�DYRQV�DXVVL� LQVpUp� VXU�XQ�GHV� JUDSKLTXHV� GH�O¶LQWHUIDFH�/DEYLHZ�OD�FRXUEH�GH�UD\RQQHPHQW�� &HWWH� FRXUEH� HVW� HQ� SRXUFHQWDJH�G¶XQ� UD\RQQHPHQW� GLUHFW� pJDO�j����>:�P�@������ ([HPSOH�GH�VWDELOLVDWLRQ1RXV�SRXYRQV�YRLU�VXU�OHV�ILJXUHV��)LJXUH����HW��)LJXUH����OD�VWDELOLWp�GH�OD�WHPSpUDWXUH�PR\HQQH�REWHQXH�ORUV�GX�UHIURLGLVVHPHQW�DYHF� OH�F\FOH��1RXV�DYRQV�GHX[�QLYHDX[�GH�WHPSpUDWXUH�GLIIpUHQWV�DLQVL�TXH�GHX[�UD\RQQHPHQWV�GLIIpUHQWV�
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7HPSpUDWXUH�VWDELOLVpH

)LJXUH���� 6WDELOLVDWLRQ�GH�7PR\ j�����>�F@�HQYLURQ 5D\RQQHPHQW�GLUHFW�UHODWLI

5D\RQQHPHQW�GLUHFW�UHODWLI

)LJXUH���� 6WDELOLVDWLRQ�GH�7PR\ j����>�F@�HQYLURQ

7HPSpUDWXUH�VWDELOLVpH

��� &RPSWH�UHQGX�GHV�HVVDLV'HX[� W\SHV� GH� PHVXUHV� RQW� pWp� H IIHFWXpHV�� O¶XQH� pWDQW� HQWUHSULVH� SHQGDQW� OD� PRQWpH� HQ�WHPSpUDWXUH�GX�V\VWqPH��GpEXW�GH�MRXUQpH��HW�O¶DXWUH�SHQGDQW�XQ�UpJLPH�GH�IRQFWLRQQHPHQW�VWDEOH��/HV�VHFRQGHV�PHVXUHV�VRQW�ELHQ�HQWHQGX�OHV�VHXOHV�UpIpUHQFHV�SRXU�GpWHUPLQHU�OH�UHQGHPHQW�DFWXHO�GX�FDSWHXU�/HV�WDEOHDX[� FL�GHVVRXV� QH�SHXYHQW�SDV�rWUH� FRPSDUpV�j� ������ DX[� WDEOHDX[� LQGLTXpV� GDQV� OH�UDSSRUW� ILQDO� GH� ������ /HV�WHPSpUDWXUHV� XWLOLVpHV�SRXU�PHVXUHU�OH�UHQGHPHQW�GDQV�OHV�HVVDLV�GH�O¶DQQpH� SDVVpH� RQW� pWp� SULVHV� j� O¶HQWUpH� HW� j� OD� VRUWLH� GX� FDSWHXU�� ,OV� QH� SUHQDLHQW� SDV� HQ�FRQVLGpUDWLRQ� OHV� SHUWHV� WKHUPLTXHV� GDQV� OHV� FRQGXLWHV� K\GUDXOLTXHV� UHOLDQW� OH� FDSWHXU� j�O¶pFKDQJHXU� GX� F\FOH� 25&�� &HWWH� DQQpH�� O¶pFDUW� GH� WHPSpUDWXUHV� D� pWp� SULV� DX[� ERUQHV� GH�O¶pFKDQJHXU�GX�F\FOH�25&�FDU�F¶HVW�j�FHW�HQGURLW�TXH�QRXV�DYRQV�EHVRLQ�GH�OD�SXLVVDQFH�WKHUPLTXH�SRXU�OH�F\FOH��/HV�UHQGHPHQWV� QH�VRQW�GqV�ORUV�SDV�IRQFLqUHPHQW�SOXV�pOHYpV� TXH�FHX[�GH�O¶DQQpH�SUpFpGHQWH�� FRQWUDLUHPHQW�j�FH�TXH�O¶RQ�SRXUUDLW�V¶DWWHQGUH�DYHF�OHV�PRGLILFDWLRQV�HIIHFWXpHV�VXU�OHV�OLJQHV��PDLV�OHV�SHUWHV�WKHUPLTXHV�GX�FLUFXLW�K\GUDXOLTXH�RQW�pWp� SULVHV�HQ�FRPSWH�
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$� WLWUH� G¶LQIRUPDWLRQ� HW� G¶REVHUYDWLRQ�� GHV� UHQGHPHQWV� PR\HQV� RQW� pWp� GpWHUPLQpV�SDU�ELODQ�pQHUJpWLTXH�ORUV�GHV�PRQWpHV�HQ�WHPSpUDWXUH�
7DEOHDX[�UpVXPp�GHV�YDOHXUV
7DEOHDX�� 0HVXUHV�GHV�UHQGHPHQWV�ORUV�GHV�PRQWpHV�HQ�WHPSpUDWXUH
'DWH $YHF YDVHPpODQJHXU W�Gp SDUW 7�Gp SDUW W IL QDO 7�ILQD OH (QHUJLH�WKHUPLTX (QHUJLH�FDSWpH 5HQGHPHQW

>RXL ���QRQ@ >KK�PP @ >�F@ >KK�PP @ >�F@ >N:K@ >N:K@ >�@�������� RXL ����� ����� ����� ������ ����� ����� ������������� RXL ����� ������ ����� ������ ���� ����� ������������� RXL ����� ������ ����� ������ ����� ����� ������������� QRQ ����� ����� ����� ������ ����� ����� ������������� RXL ����� ����� ����� ������ ����� ����� ������������� RXL ����� ����� ����� ������ ����� ����� ������������ RXL ����� ����� ����� ������ ����� ����� �����/HV�UHQGHPHQWV� GX�WDEOHDX�FL�GHVVXV��SDU�UDSSRUW�j�O¶pQHUJLH��QH�GRQQHQW�TX¶XQH�YDOHXU�LQGLFDWLYH��LOV� QH� SHXYHQW� HQ�DXFXQ� FDV� rWUH� YDOLGpV� HW� SULV�FRPPH� pWDQW�H[DFWV�SRXU�O¶pWDEOLVVHPHQW�GH�OD�FRXUEH� G¶HIILFDFLWp� GX� FDSWHXU�� 7URS� GH� SDUDPqWUHV� VRQW� QRQ� � FRQWU{OpV� �� YDULDWLRQV� GH�UD\RQQHPHQW�GXHV�j� GHV� SDVVDJHV�QXDJHX[��SHUWHV�WKHUPLTXHV�SDU�FRQYHFWLRQ�VXU�GHV�FRQGXLWHV�K\GUDXOLTXHV�QRQ�LVROpHV�«��,O� \� D� pJDOHPHQW� OH�IDLW�TXH�OH�UD\RQQHPHQW�YDULH�EHDXFRXS�HQWUH� OH PDWLQ�HW�O¶DSUqV�PLGL�FH�TXL�HQWUDvQH�XQH�YDULDWLRQ�GHV�UHQGHPHQWV�HW�GHV�FDUDFWpULVWLTXHV�GH�O¶LQVWDOODWLRQ�&HWWH�YDULDWLRQ�DXJPHQWH�ORUVTXH�O¶RQ�VH�UDSSURFKH�GH�O¶KLYHU��/¶DQJOH�HQWUH� OD�WUDMHFWRLUH�VRODLUH�HW�O¶KRUL]RQWDOH�GLPLQXH��FH�TXL� HQWUDvQH�XQH DXJPHQWDWLRQ�GH�OD�FRXFKH�DWPRVSKpULTXH�j�WUDYHUVHU�HW�XQH�GLPLQXWLRQ�GH�OD�SXLVVDQFH�GH�UD\RQQHPHQW��/H�PDWLQ��OHV�UD\RQV�GX�VROHLO�VRQW�SUHVTXH�j�SODW�HW�RQ�GH�OD�SHLQH�j�SHUFHU�O¶DWPRVSKqUH�KXPLGH��OH�GLIIXV�HVW�LPSRUWDQW��'DQV�O¶DSUqV�PLGL��ORUVTXH�OHV�EUXPHV�PDWLQDOHV�RQW�GLVSDUX�HW�TXH�OH�FLHO�V¶HVW�pFODLUFL��OH�GLIIXV�GHYLHQW�IDLEOH�
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7DEOHDX�� 0HVXUHV�GH�UHQGHPHQW�ORUV�G
HVVDLV�GH�VWDELOLVDWLRQ
,' 'DWH W�GpEXW W ILQ 7 HQWUpHpFKDQJHXU�

PR\HQ

7 VRUWLHpFKDQJHXU�
PR\HQ

'7�PR\HQ 'pELW�PR\� 3XLVVDQFH�WKHUPLTXH 3XLVVDQFH�FDSWpH 5HQGHPHQW
>KK�PP@ >KK�PP@ >�F@ >�F@ >�F@ >O�V@ >N:@ >N:@ >�@� �������� ����� ����� ��� ��� � ��� ����� ����� ������ �������� ����� ����� ����� ����� ��� ��� ����� ����� ������ �������� ����� ����� ������ ������ ��� ��� ����� ����� ������ �������� ����� ����� ����� ����� � ���� ����� ����� ����� �������� ����� ����� ����� ����� ��� ���� ���� ����� ����� �������� ����� ����� ����� ����� ��� ���� ����� ����� ����� �������� ����� ����� ����� ����� ��� ���� ����� ����� ����� �������� ����� ����� ���� ���� ��� ���� ���� ����� ����� �������� ����� ����� ������ ������ ���� ���� ����� ����� ������ �������� ����� ����� ����� ����� ���� ���� ����� ����� ������� �������� ����� ����� ����� ����� ���� ���� ����� ����� ������� �������� ����� ����� ���� ���� ��� ���� ����� ����� ������� �������� ����� ����� ������ ������ ���� ���� ����� ����� �����/HV�GRQQpHV�GDQV�OH� WDEOHDX�FL�GHVVXV� RQW pWp� REWHQXHV� SDU�VWDELOLVDWLRQ� GH�OD�WHPSpUDWXUH��/H�FLUFXLW� pWDLW� UHIURLGL� SDU� GH� O¶HDX� LQGXVWULHOOH� SDVVDQW� G¶HQYLURQ� ���F� OLTXLGH� j� HQYLURQ� ����F�YDSHXU�� /H� GpELW� GH� UHIURLGLVVHPHQW� pWDLW� UHODWLYHPHQW� IDLEOH�HW� VD� UpJXODWLRQ� pWDLW�UHQGXH�WUqV�GLIILFLOH GX�IDLW� G¶XQH� RXYHUWXUH�PLQLPH�GH� OD� YDQQH�� 3RXU� FHWWH� UDLVRQ�LO�QRXV�D�pWp�GLIILFLOH�GH�VWDELOLVHU� FRUUHFWHPHQW� HW� ORQJWHPSV�� OD� WHPSpUDWXUH�� 'H� SOXV�� OH� UD\RQQHPHQW� Q¶pWDQW� SDV�FRQVWDQW� LO�IDOODLW�VDQV� FHVVH�PRGLILHU�O¶RXYHUWXUH�GH�OD�YDQQH�G¶HDX�GH�UHIURLGLVVHPHQW��$�SDUWLU�GH�PL�RFWREUH�� QRXV� DYRQV�FRXSOp� OH� FDSWHXU� DYHF� OH�F\FOH�25&� GX� /(1,�� FH� TXL�QRXV� D� SHUPLV�G¶DYRLU�XQH�PHLOOHXUH�VWDELOLWp�ORUV�GX�UHIURLGLVVHPHQW�
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)LJXUH���� 9DSRULVDWLRQ�GH�O
HDX�GHUHIURLGLVVHPHQW
/H� ��� VHSWHPEUH��GHX[� HVVDLV� GH� VWDELOLVDWLRQ� RQW� pWp� PHVXUpV�� /H�PDWLQ�� OH� UHQGHPHQW� pWDLW�G¶HQYLURQ�������F¶HVW� Oj�TXH� QRXV�DYRQV�FRQVWDWp�TXH�OH�FDSWHXU�QH�IRFDOLVDLW�SDV�FRPSOqWHPHQW��/¶DSUqV�PLGL��DSUqV� DYRLU� UpJOp� O¶RIIVHW� GX� FDSWHXU� DILQ� TX¶LO�IRFDOLVH� FRUUHFWHPHQW�� QRXV�DYRQV�REWHQX�XQ�UHQGHPHQW�OpJqUHPHQW�SOXV�FRPSDWLEOH�DYHF�QRV�DWWHQWHV��G¶HQYLURQ������

)LJXUH���� 7DFKH�IRFDOH�VXU� OH�FROOHFWHXU
/HV��������VHSWHPEUH�DLQVL�TXH�OH���RFWREUH� OH�UD\RQQHPHQW�Q¶pWDLW�SDV�G¶XQH� VWDELOLWp�LGpDOH��GH�SOXV��QRXV�Q¶DYRQV� SDV�UpXVVL� j�VWDELOLVHU� FRUUHFWHPHQW� OH� UHIURLGLVVHPHQW�� 1RXV� SRXYRQV�YRLU�GDQV� OHV� JUDSKLTXHV�DQQH[pV� TXH�OD� WHPSpUDWXUH�PR\HQQH�GX�FDSWHXU�FRQWLQXH�j�pYROXHU�YHUV�OH�KDXW�� FH� TXL�QRXV�IDLW�GLUH�TXH�QRXV�GpSHQVRQV�PRLQV�TXH�FH�TXH�QRXV�IRXUQLV�OH�FDSWHXU��&¶HVW�SRXU�FHWWH� UDLVRQ� TXH� OHV� UHQGHPHQWV� FDOFXOpV� VRQW� DXVVL� IDLEOHV�� 3RXU� DYRLU�OH� UHQGHPHQW� GX�FDSWHXU�� LO�IDXGUDLW�DXVVL� WHQLU�FRPSWH� GH�OD�SXLVVDQFH�WKHUPLTXH�XWLOLVpH�SRXU�O¶pFKDXIIHPHQW�GX�FLUFXLW�
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��� (IILFDFLWp�GX�FDSWHXU'DQV�OH� EXW�GH� GpILQLU� FODLUHPHQW� OHV� FDUDFWpULVWLTXHV� GX� FDSWHXU�� XQH� FRXUEH� D� pWp�QRUPDOLVpH��&HWWH�FRXUEH�QRPPpH�© HIILFDFLWp� G¶XQ�FDSWHXU ª�QRXV�GRQQH�OH�UHQGHPHQW�GX�FDSWHXU�HQ�IRQFWLRQ�GH�OD�YDOHXU�[��/D�YDOHXU�[�HVW�FDOFXOpH�VHORQ�OD�IRUPXOH�VXLYDQWH �
(T������� � �

* 7�77[ DPE
RXWLQ �»¼º«¬ª � >PA��.�:@

R� �7LQ � 7HPSpUDWXUH�G¶HQWUpH�GH�O¶HDX�FKDXGH�GDQV�O¶pFKDQJHXU >�F@7RXW � 7HPSpUDWXUH�GH�VRUWLH�GH�O¶HDX�FKDXGH�GDQV�O¶pFKDQJHXU >�F@7DPE � 7HPSpUDWXUH�DPELDQWH >�F@* � 5D\RQQHPHQW�VRODLUH� >:�PA�@/HV�PHVXUHV�HIIHFWXpHV�QRXV�RQW�GRQQpV�TXHOTXHV�SRLQWV�LQGLTXpV�GDQV�OH�JUDSKLTXH����
*UDSKLTXH�� (IILFDFLWp�GX�FDSWHXU

(IILFDFL Wp �GX�FDSWHXU

&RXUEH�GH�WHQGDQFH�
\� ��������[���������
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��
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��
��
��
��

��� ���� ���� ���� ���� ��� ���� ����
9DOHXU�[�>PA��.�:@

5H
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W�>�
@

6pULH� /LQpDLUH��6pU LH��

8QH�FRXUEH�GH�WHQGDQFH�D�pWp�GHVVLQpH�GH�PDQLqUH�j�YRLU�O¶pYROXWLRQ�GX�UHQGHPHQW�HQ�IRQFWLRQ�GH�OD� YDOHXU�[��&HWWH� pYROXWLRQ�HVW� GpFURLVVDQWH�HQ�IRQFWLRQ� GH�OD�YDOHXU�[��FKRVH�TXH�QRXV�SRXYRQV�pFODLUFLU��/RUVTXH� OD�WHPSpUDWXUH�PR\HQQH�GX�FDSWHXU�VH�VLWXH�SURFKH�GH�OD�WHPSpUDWXUH�DPELDQWH��OD� YDOHXU� [� WHQG�YHUV� ��� HW� OH� UHQGHPHQW� GX� FDSWHXU� HVW�PD[LPXP�� OHV�SHUWHV�WKHUPLTXHV� VRQW�TXDVLPHQW�QXOOHV��/RUVTXH�OD�GLIIpUHQFH�HQWUH�OD�WHPSpUDWXUH�PR\HQQH�GX�FDSWHXU�HW�OD�WHPSpUDWXUH�
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DPELDQWH� HVW� JUDQGH�� OH� UHQGHPHQW� GX� FDSWHXU� FKXWH� FDU� OHV� SHUWHV� WKHUPLTXHV� GHYLHQQHQW�LPSRUWDQWHV���� 5HPDUTXHV,O�QH�IDXW�SDV�RXEOLHU�GH�SUpFLVHU�TXH�OHV�ODPHOOHV�Q¶pWDLHQW�SDV�H[FHVVLYHPHQW�SURSUHV��LO�\�D�GRQF�HX�XQH� SHUWH�GX�SRXYRLU�GH�UpIOH[LRQ�GX�PLURLU�GH�FH�F{Wp�Oj��'H�SOXV��XQH�FRXFKH�GH�FDOFDLUH V¶HVW�GpSRVpH�VXU�OHV�FROOHFWHXUV�GH�OD�SUHPLqUH�OLJQH�GXUDQW�O¶KLYHU��&HWWH�FRXFKH�HVW�RSDTXH�HW�GLIILFLOH�j�HQOHYHU� HW�SHUWXUEH�OD�FRQFHQWUDWLRQ�GHV�UD\RQV�DX�QLYHDX�GX�FROOHFWHXU��'H�SOXV��O¶LVRODWLRQ�GHV�FRQGXLWHV�GH�OD��H OLJQH�Q¶DYDLW�SDV�pWp�H IIHFWXpH�ORUV�GH�OD�SULVH�GHV�PHVXUHV�MXVTX¶j�PL�RFWREUH��1RXV� SRXYRQV� GRQF� VDQV� VRXFLV� DIILUPHU� TXH� OH� UHQGHPHQW�DLQVL� TXH�OD� SXLVVDQFH� WKHUPLTXH�GLVSRQLEOH�VRQW�VXSpULHXUV�DX[�YDOHXUV�FDOFXOpHV�j�O¶DLGH�GHV�PHVXUHV�HIIHFWXpHV�MXVTX¶j�SUpVHQW�3RXU� OH� FDOFXO� GH� OD� SXLVVDQFH� FDSWpH�� QRXV� DYRQV� WHQX� FRPSWH� GH� OD� KDXWHXU� GX� VROHLO�� /H�UD\RQQHPHQW� Q¶pWDQW� SDV�SDUIDLWHPHQW� SHUSHQGLFXODLUH� DX� FDSWHXU�� XQH�SDUWLH�GH� OD� VXUIDFH�GH�UpIOH[LRQ� Q¶pWDLW� SDV� XWLOLVpH��1RXV� DYRQV�SULV�SRXU�QRV�FDOFXOV�� XQH� VXUIDFH� HIIHFWLYH� GH� SODQ�PLURLU�

)LJXUH� ��� 3HUWH� GH� UpIOH[ LRQ� GXH� j� OD� GpFOLQDLVRVRODLUH
2Q�SHXW�YRLU�VXU�OH�JUDSKLTXH� ��TXH�OHV�YDOHXUV�GH�UHQGHPHQW�SRXU�OH�FDSWHXU�DYRLVLQH�OHV�����HQ�PR\HQQH�&RPPH� QRXV� O¶DYRQV� YX� SUpFpGHPPHQW�� SRXU� FHWWH� VpULH� G¶HVVDLV�� QRXV� DYRQV� SULV� OHV�WHPSpUDWXUHV�DX[�ERUQHV�GH�O¶pFKDQJHXU��1RXV�DYRQV�GRQF�LQFOXV�GDQV�OH�FDOFXO�GX�UHQGHPHQW��OHV�SHUWHV�WKHUPLTXHV�GDQV�OHV�FDQDOLVDWLRQV�GX�FLUFXLW�K\GUDXOLTXH��1RXV�QH�VRPPHV�SDV�HQ�PHVXUH�GH�FKLIIUHU�TXHOOH�HVW� OD�YDOHXU�GHV�SHUWHV�GDQV�OHV�FRQGXLWHV�PDLV�QRXV�SRXYRQV�VDQV�DXWUH�HVWLPHU�
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OH�IDLW�TXH�OH�UHQGHPHQW�DX[�ERUGV�GX�FDSWHXU�GHYLHQW�VDQV�DXWUHV�VXSpULHXU�j�FHOXL�PHVXUp�O¶DQQpH�SDVVpH�� /HV�PRGLILFDWLRQV� VXU� OD�SDUWLH�UpIOH[LRQ� GX� FDSWHXU� RQW DSSRUWp� XQH� DXJPHQWDWLRQ� GX�UHQGHPHQW�QRQ�QpJOLJHDEOH�'H� SOXV�� QRXV� DYRQV� YX� GDQV� OH� UDSSRUW� GH� ����� TXH� OH� UHQGHPHQW� GX� FDSWHXU� DXJPHQWH� HQ�IRQFWLRQ� GX� UD\RQQHPHQW�VRODLUH��1RXV�SRXYRQV�GLUH� TXH� OH�UHQGHPHQW� GX�FDSWHXU�HQ�SOHLQ�pWp�VHUD�HQFRUH�VXSpULHXU j�FHOXL�TXH�QRXV�DYRQV�PHVXUp�GDQV�FHWWH�VpULH�G¶HVVDLV�1RXV�SRXYRQV�GRQF�HVSpUHU��GDQV�GHV�FRQGLWLRQV�LGpDOHV�� GHV�FDUDFWpULVWLTXHV�PHLOOHXUHV�SRXU�OH�FDSWHXU���� 7HVWV�GH�OD�VWDWLRQ�636x /D�WHPSpUDWXUH�GH�����F�HVW�DWWHLQWHx 7RXV�OHV�pOpPHQWV�GX�FLUFXLW�K\GUDXOLTXH�VRQW�GLPHQVLRQQpV�GH�PDQLqUH�FRUUHFWH�HW�UpSRQGHQW�DX[�H[LJHQFHV���� 3UREOqPHV�UHQFRQWUpV�HQ�����x /D� GLODWDWLRQ� GHV� JDEDULWV� pWDLHQW�WURS�LPSRUWDQWH�HW�IDXVVDLW�OD�UpIOH[LRQ�HW�� GH�FH�IDLW��OD�FRQFHQWUDWLRQ�x /HV�VXSSRUWV�GH�FROOHFWHXUV�FUpDLHQW�XQH�SHUWH�GH�FRQFHQWUDWLRQ�GH�O¶RUGUH�GH����x ,O�Q¶\�DYDLW�SDV�GH�VWDELOLVDWLRQ�GH�OD�WHPSpUDWXUH�ORUV�GX�UHIURLGLVVHPHQW��� 5HPqGHVx /H�PRGH�GH�IL[DWLRQ�GHV�ODPHOOHV�D�pWp�PRGLILp�HW�QRXV�Q¶DYRQV�SDV�YX�GH�SUREOqPHV�GH� FRQFHQWUDWLRQ�� /HV� ODPHOOHV�VRQW� FRUUHFWHPHQW�GLULJpHV�GH�PDQLqUH�j�UpIOpFKLU�OH�UD\RQQHPHQW�VRODLUH�YHUV�OH�FROOHFWHXU�x /HV�VXSSRUWV� GH�FROOHFWHXUV�RQW�pWp�PRGLILpV�GH�PDQLqUH�j�GLPLQXHU�OH�SOXV�SRVVLEOH�O¶RPEUH� SRUWpH� VXU� OHV� FROOHFWHXUV�� 'HV�DPpOLRUDWLRQV�VRQW� HQFRUH� HQYLVDJHDEOHV�DYHF�XQ�DXWUH�V\VWqPH�GH�IL[DWLRQ�x /¶pFKDQJHXU�GX�F\FOH�25&�DYDLW�pWp� SUpYX�SRXU�GHX[�OLJQHV�HW�XQ�DSSRUW�WKHUPLTXH�j� O¶DLGH� G¶XQ� PRWHXU� j� FRJpQpUDWLRQ�� 7RXV� OHV� pOpPHQWV� pWDLHQW� UpXQLV� SRXU�IRQFWLRQQHU� HQVHPEOH�� FH�TXL� IDLW� TXH� QRXV� Q¶DYRQV� SDV�HX�GH�VRXFLV�TXDQW�j�XQ�UHIURLGLVVHPHQW� WURS�LPSRUWDQW�� 6L� FHOXL� FL�DYDLW� OLHX�� F¶pWDLW�XQLTXHPHQW�G��j�XQ�PDXYDLV�UpJODJH�GH�OD�SDUW�GHV�PDQLSXODWHXUV� RX�DORUV�XQ�PDQTXH�G¶DSSRUW�VRODLUH�G�� j� GHV� FRQGLWLRQV�FOLPDWLTXHV� QRQ� IDYRUDEOHV�j� QRV�PHVXUHV��KDXWHXU�GX�VROHLO�IDLEOH�DX�PRLV�G¶RFWREUH��SDVVDJH�QXDJHX[��EUXPH�PDWLQDOH��HWF«��
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���� 5pVXOWDWVx 1RXV�DYRQV�JDJQp�HQ�FRQFHQWUDWLRQ�HW�FH�JDLQ� SHXW�rWUH�YX�GDQV�O¶DXJPHQWDWLRQ�GX�UHQGHPHQW�SDU�UDSSRUW�j�O¶DQQpH�SDVVpH�x /¶RPEUH�SRUWpH�D�pWp� GLPLQXpH�PDLV�LO�UHVWH�HQFRUH�GHV�SRVVLELOLWpV�G¶DPpOLRUDWLRQV�x ,O� HVW� SRVVLEOH� GH� PDLQWHQLU� XQH� WHPSpUDWXUH�VWDEOH� DX� QLYHDX� GH� WHPSpUDWXUH�GHPDQGp�SRXU�OH�ERQ�IRQFWLRQQHPHQW�GX�F\FOH�25&����� /¶LQHUWLH�GX�FDSWHXU/H� YROXPH�G¶HDX� DLQVL� TXH�OH�YROXPH�G¶DFLHU�RQW�DXJPHQWp�HQ�UDMRXWDQW�OD��H OLJQH��/H�WHPSV�GH�FKDXIIDJH�j�OpJqUHPHQW�GLPLQXp�FDU�QRXV� DYRQV�GHX[�IRLV�SOXV�GH�VXUIDFH� GH�PLURLU�j�GLVSRVLWLRQ��'H�SOXV��ORUVTXH�OH�FLHO�Q¶HVW�SDV�FOpPHQW�OH�PDWLQ��QRXV�DYRQV�SRVVLELOLWp� GH�FRXSOHU�OH�FDSWHXU�DYHF� OH� PRWHXU� 727(0�TXL� QRXV� IRXUQLW� O¶pQHUJLH� QpFHVVDLUH� SRXU�PRQWHU� HQ�WHPSpUDWXUH� HW�GLPLQXHU�OH�SOXV�SRVVLEOH�OH�WHPSV�GH�FKDXIIDJH�/¶DYDQWDJH�GH� O¶LQHUWLH� GX� FDSWHXU� D� pWp� UHPDUTXp� ORUV� GX� GpPDUUDJH�GHV� F\FOHV� 25&�� 3RXU�GpPDUUHU�OHV�WXUELQHV�HW�OHV�FRXSOHU�DX�UpVHDX��LO�IDOODLW�DWWHLQGUH�XQH�FHUWDLQH�YLWHVVH�GH�URWDWLRQ�HW�FH� GpPDUUDJH� GHPDQGDLW� XQ� DSSRUW� WKHUPLTXH� LPSRUWDQW�� /¶LQHUWLH� GX� FDSWHXU� DSSRUWDLW� OD�SXLVVDQFH� QpFHVVDLUH� SRXU�OH� GpPDUUDJH��$SUqV�� LO� pWDLW� SRVVLEOH� GH� GLPLQXHU� OD� GHPDQGH� HQ�SXLVVDQFH�WKHUPLTXH�SRXU�IDLUH�WRXUQHU�OHV�F\FOHV�HW�VWDELOLVHU�OD�WHPSpUDWXUH�,O� HVW� YUDL� TXH� SRXU�XWLOLVHU� DX�PLHX[� OH� UD\RQQHPHQW�VRODLUH��LO� IDXGUDLW�SRXYRLU�SUpFKDXIIHU�OH�FLUFXLW�G¶HDX�GXUDQW�OD�QXLW��&HFL�QRXV� ODLVVHUDLW�OD�MRXUQpH�FRPSOqWH�SRXU�SURGXLUH�GH�O¶pOHFWULFLWp�HW� QRQ� XQLTXHPHQW� O¶DSUqV�PLGL� FRPSWH� WHQX� GH� OD� PRQWpH� H Q� WHPSpUDWXUH� OH� PDWLQ�
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� /D�ILDELOLWp�GX�FDSWHXU'HV�WHVWV�GH�ILDELOLWp� GX�FDSWHXU�QH�SHXYHQW�VH�IDLUH� TXH�VXU�GH�JUDQGV�WHPSV�G¶HVVDLV��F¶HVW�SRXU�FHWWH�UDLVRQ�TXH�QRXV�QH�SRXYRQV�SDV�GpILQLU�OD�ILDELOLWp�GH�WRXV�OHV�pOpPHQWV��'XUDQW�OHV�HVVDLV�TXH�QRXV�DYRQV�IDLWV��DXFXQH��JURVVH� GpIDLOODQFH�GX�V\VWqPH�Q¶D�pWp�FRQVWDWpH���� /HV�LQVWUXPHQWV�GH�PHVXUH/HV�LQVWUXPHQWV�GH�PHVXUH�Q¶RQW�SDV�SRVpV�GH�SUREOqPHV���� /H�WUDFNLQJ6L�FH�Q¶HVW�TXHOTXHV�HUUHXUV�GH�MHXQHVVH� TXL� RQW�pWp�FRUULJpHV�SHWLW�j�SHWLW� OD�QRXYHOOH�YHUVLRQ�GX�WUDFNLQJ�VHPEOH�VDWLVIDLVDQWH�� ,O�VHPEOHUDLW�SDU�FRQWUH�� TX¶LO� \�DLW� XQH�GLIIpUHQFH�G¶HQYLURQ�ò�>�@�VXU�O¶RIIVHW�GH�OD��H OLJQH�HQWUH�OH�PDWLQ�HW�O¶DSUqV�PLGL�PDLV�FH�SRLQW�Q¶D�SDV�SX�rWUH�YpULILp��IDXWH�GH� ERQQHV� FRQGLWLRQV� FOLPDWLTXHV� HW� GH� WHPSV�� 'DQV� O¶HQVHPEOH� OH� SURJUDPPH� IRQFWLRQQH�FRQYHQDEOHPHQW�� FHSHQGDQW�GHV�HVVDLV� GH�VXLYL�GHYUDLHQW�rWUH�HIIHFWXpV� j�GLIIpUHQWHV�SpULRGHV�GH�O¶DQQpH�DILQ�GH�YRLU�VL�OD�WUDMHFWRLUH�GX�VROHLO�FDOFXOpH�SDU�OH�SURJUDPPH�FRUUHVSRQG�j�VD�WUDMHFWRLUH�UpHOOH�
��� /¶HQWUDvQHPHQW�GX�FDSWHXU/H�PRWHXU� DLQVL� TXH�O¶HQWUDvQHPHQW� VRQW� ILDEOHV� HW� WUDYDLOOHQW�FRPPH�VRXKDLWpV�� /H�FDSWHXU�HVW�WRXMRXUV� SUpFLV� HW�VD� WUDMHFWRLUH�HVW� MXVWH�� /¶KLYHU� D� pWp� XQ� ERQ� WHVW�SRXU�YRLU� VL� OHV� pOpPHQWV�DYDLHQW� pWp� GLPHQVLRQQpV� FRUUHFWHPHQW�� /¶KXPLGLWp� HW� OH� IURLG� Q¶RQW� SDV� FUpp� GH� SUREOqPHV�G¶R[\GDWLRQ�RX�GH�JULSSDJH���� /D�WX\DXWHULH/D� WX\DXWHULH� D� IDLW� VHV�SUHXYHV��1RXV�Q¶DYRQV�SDV�UHQFRQWUp�GH� SUREOqPHV�GH� FDYLWDWLRQ��GH�FRXSV� GH� EpOLHUV�� GH� FRXSV� GH� YDSHXU� RX� GH� IXLWH� GXUDQW�OHV�HVVDLV��8Q�VHXO�SRLQW�QRXV�D�SRVp�VRXFLV��QRXV�DYRQV�GX�UDMRXWHU�HQYLURQ�����>OLWUHV@�G¶HDX�GDQV�OH�FLUFXLW�DSUqV�OH�FRXSODJH�DYHF�OH�PRWHXU�727(0��1RXV� SHQVRQV�TX¶XQH�SDUWLH�GX�IOXLGH�HVW�SDUWLH�GDQV�O¶pFKDQJHXU�GX�PRWHXU�HW�XQH�DXWUH�SDUWLH�D�G��SDUWLU�GDQV�OD�QDWXUH�ORUV�GX�FRXSODJH�DYHF�OH�F\FOH�25&��,O�Q¶\�D�SDV�HX�GH�IXLWH�FRQVpTXHQWH��QL�GH�SHUWH�GH�SUHVVLRQ���� /¶LVRODWLRQ/¶LVRODWLRQ�GH�OD�WX\DXWHULH�QH�ODLVVH�SDV�HQWUHYRLU�GH�IDLEOHVVHV��XQH�FUDLQWH�WRXWH�SDUWLFXOLqUH�pWDLW�IRQGpH�VXU�OD� SDUWLH�PRELOH� GH� O¶LQVWDOODWLRQ��/¶LVRODWLRQ�GHV�%2$�VH�PDLQWLHQW�GDQV�OD�SRVLWLRQ�LQLWLDOH��LO�Q¶\�D�SDV�GH�GpFKLUXUHV�RX�DXWUHV�TXL�VRQW�DSSDUXHV�
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��� /HV�ODPHOOHV$� O¶KHXUH� DFWXHOOH� OHV� ODPHOOHV� UpSRQGHQW�DX[� FULWqUHV� GH� GXUpH� GDQV�OH� WHPSV�TXH�QRXV� DYLRQV�VRXKDLWp��/¶KLYHU�Q¶D� SDV� HQGRPPDJp� OHV� ODPHOOHV� HW�PrPH� DYHF� OD� WHPSrWH� GXUDQW� OH�PRLV� GH�GpFHPEUH� ������ OHV� ODPHOOHV� RQW� ELHQ� WHQX�� /H� IURLG� HW� O¶KXPLGLWp� Q¶RQW� SDV� HQGRPPDJp� OHV�ODPHOOHV�QL�OHXU�DVVHPEODJH��FROODJH��8Q�VHXO�SRLQW�ULVTXH�GH�SRVHU�VRXFL��FH�VRQW�OHV ILDQWHV�G¶RLVHDX��1RXV� DYRQV�UHPDUTXp�VXU�XQH�SDUWLH�GHV� ODPHOOHV� SOXV�H[SRVpH�DX[�ILDQWHV�G¶RLVHDX[�TXH�OHV�DXWUHV��XQH� OpJqUH�R[\GDWLRQ� GH�OD�FRXFKH�G¶DUJHQW�IDLVDQW� OH�PLURLU��&H�SRLQW�HVW� j�YpULILHU�GXUDQW�OHV�SURFKDLQV�PRLV��$X�EHVRLQ��XQ�HQGXLW�SURWHFWHXU�VXU�OHV�WUDQFKHV�GHV�ODPHOOHV�GHYUD�rWUH�HQYLVDJp,O�IDXGUDLW�DXVVL� YRLU�VL�O¶DGKpVLI�XWLOLVp�SRXU�pYLWHU�OH�FRQWDFW� HQWUH� O¶DFLHU�HW�OH�YHUUH�UpVLVWH� j�FHW�KLYHU���� /H�V\VWqPH�GH�FOLSVDJH/H� V\VWqPH� GH� FOLSV� XWLOLVp� O¶DQQpH�SDVVp� D�ELHQ�WHQX�DX[� FRQGLWLRQV�FOLPDWLTXHV�KLYHUQDOHV�GH�QRWUH�SD\V��/H�QRXYHDX�V\VWqPH�HVW�j�DQDO\VHU�FHW�KLYHU��/HV�HVVDLV�HIIHFWXpV�FHWWH�DQQpH�DLQVL�TXH�OHV�WHVWV�HQ�ODERUDWRLUH�VXU�OH�V\VWqPH�GH�FOLSVDJH�VRQW�WRXWHIRLV�VDWLVIDLVDQWV���� /HV�V WUXFWXUHV�IL[HV�HW�PRELOHV7RXV�OHV�pOpPHQWV� HQ�DFLHU�TXL� FRPSRVHQW�OD�VWUXFWXUH�RQW�IDLW�OHXUV�SUHXYHV�WDQW�XQ�QLYHDX�GH�OD�FRQVWDQFH�GDQV� OH�WHPSV� TXH� GH�OD�UpVLVWDQFH�j�O¶R[\GDWLRQ��DXFXQ�Q¶D�PRQWUp�GHV�FKDQJHPHQWV�GH�SURSULpWpV��GH� IOH[LRQ� RX�GH�IOXDJH�GXUDQW�O¶KLYHU�SDVVp�HW�FHW�pWp�j� O¶H[FHSWLRQ�GHV�VXSSRUWV� GH�ODPHOOHV�TXL�RQW�G��rWUH�UHGUHVVpV����� /HV�FROOHFWHXUV/HV�FROOHFWHXUV�QH�SRVHQW�SDV�GH�SUREOqPHV�PDMHXUV�� LO�IDXW�VHXOHPHQW�YHLOOHU�j�OHV�QHWWR\HU�DYDQW�FKDTXH� GpEXW� G¶HVVDL�� ,O� \� D� MXVWH� FH� GpS{W� FDOFDLUH� j� pOLPLQHU�� 1RXV�SHQVRQV TX¶LO�HVW� G�� j�O¶pYDSRUDWLRQ� GH� O¶HDX� LQILOWUpH� HQWUH� OH� SDSLHU� G¶DOXPLQLXP� XWLOLVp�SRXU�SURWpJHU�OHV�FROOHFWHXUV�GXUDQW�O¶KLYHU�HW�OHV�FROOHFWHXUV�HX[�PrPHV�
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� &RQFOXVLRQ/HV�HVVDLV�HIIHFWXpV�FHWWH�DQQpH�DYDLHQW�SRXU�EXW�G¶pYDOXHU�OD�TXDOLWp�GHV�PRGLILFDWLRQV�DSSRUWpHV�DX� FDSWHXU�� G¶pWDEOLU� XQH� FRXUEH� FDUDFWpULVWLTXH� GX� FDSWHXU� DLQVL� TXH� GpILQLU� OD� SRVVLELOLWp� GH�FRXSODJH�DYHF�OH�F\FOH�25&�$SUqV� TXHOTXHV� PHVXUHV�� QRXV� DYRQV� FRQVWDWpV�XQH� QHWWH� DPpOLRUDWLRQ� GHV�FDUDFWpULVWLTXHV� GX�FDSWHXU�SDU�UDSSRUW�DX[�PHVXUHV�HIIHFWXpHV�O¶DQQpH�SDVVpH�HW�DYRQV�SX�GpILQLU�TXHO�pWDLW�O¶DSSRUW�WKHUPLTXH�IRXUQL� SDU�OH�FDSWHXU�� &HW� DSSRUW�D�pWp�VXIILVDQW�SRXU�YHQLU�V¶DFFRXSOHU�DX�F\FOH�25&�DLQVL�TX¶DX�PRWHXU�727(0�HW�SURGXLUH�GH�O¶pOHFWULFLWp�j�O¶DLGH�G¶pQHUJLH�VRODLUH�/D� SURGXFWLRQ� pOHFWULTXH� j� O¶DLGH�G¶pQHUJLH�VRODLUH�XQLTXHPHQW�Q¶D�SDV�pWp� IODJUDQWH� GX�IDLW�G¶XQ�PDQTXH� GH� SXLVVDQFH� VRODLUH� G�� j� OD� SpULRGH� GH� O¶DQQpH�PDLV�QRXV�DYRQV� SX� WRXUQHU� DYHF�OH�FDSWHXU�� OH�F\FOH�25&� HW�OH�PRWHXU� 727(0��HW� SURGXLUH� GH�O¶pOHFWULFLWp�FH TXL�QRXV�RXYUH� GH�ERQQHV�SHUVSHFWLYHV�SRXU�O¶DYHQLU�1RXV�HVWLPRQV�TXH�O¶XWLOLVDWLRQ�GH�FH�FDSWHXU�GDQV�XQH�]RQH�GRQW�O¶HQVROHLOOHPHQW�HVW�QHWWHPHQW�VXSpULHXU� j� FHOXL� GH� OD� 6XLVVH� SHXW� DERXWLU� VXU�XQH� SURGXFWLRQ� G¶pQHUJLH� pOHFWULTXH� SURSUH� HW�UHQWDEOH�/H UHQGHPHQW�GH�FH�FDSWHXU�DYRLVLQH�OHV�������1RXV�SHQVRQV�TXH�FH�UHQGHPHQW�SHXW�DXJPHQWHU�HQ�DPpOLRUDQW� O¶LVRODWLRQ�� OD� SURSUHWp� GX� SODQ�PLURLU� DLQVL� TXH�FHOOH� GHV�FROOHFWHXUV�HW�HQ�PRGLILDQW�OpJqUHPHQW�OD�JpRPpWULH�GH�FHUWDLQV�pOpPHQWV�GH�OD�VWUXFWXUH�/H� SURWRW\SH�IRQFWLRQQH� FRUUHFWHPHQW�� LO� QH� OXL� UHVWH� SOXV�TX¶j�V¶DJUDQGLU� HW�V¶LPSRVHU�GDQV�OH�PRQGH�GX�IRXUQLVVHXU�G¶pQHUJLH�
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� %LEOLRJUDSKLH>�@ $OODQL� <�� *ODXVHU� (��� %XFKHU�0��� © 636� 5DSSRUW� ILQDO� ������SDUWLH�% ª�� &RJHQHU�������/DXVDQQH������>�@ 'LQG��3���© ,QWURGXFWLRQ�DX[�pQHUJLHV�UHQRXYHODEOHV ª��(FROH� G¶,QJpQLHXUV�GH�O¶(WDW�GH�9DXG�������<YHUGRQ>�@ 6FKPX]� %��� +HULWLHU�-��&���©6\QWKqVH� GH�WUDQVIHUW�FKDOHXU ª��(FROH� G¶,QJpQLHXUV�GX�9DODLV�������6LRQ������



636 ��5HPHUFLHPHQWV ��

&2*(1(5��3DUF�6FLHQWLILTXH�(3)/DXVDQQH -��6� 7KpO\ ��������

� 5HPHUFLHPHQWV1RXV�WHQRQV�j�UHPHUFLHU�WRXWHV�OHV�SHUVRQQHV�TXL�QRXV�RQW�DLGpV�j�ILQDOLVHU�OH�FDSWHXU �0��(PPDQXHO�*ODXVHU�SRXU�VHV�H[SOLFDWLRQV�VXU�OH�FDSWHXU0��0LFKHO�-DTXLHU�SRXU�VHV�FRPSpWHQFHV�ORUV�GX�PRQWDJH�GH�OD�OLJQH�DLQVL� TXH�SRXU�VRQ�DLGH�DX�GpYHORSSHPHQW�GH�OD�PpWKRGH�G¶DOLJQHPHQW�GHV�VXSSRUWV�GH�ODPHOOHV00��6WRO]�HW�6DXJHV�GH�O¶(3)/�SRXU�OD�PLVH�j� GLVSRVLWLRQ�HW�OD�PDQ°XYUH�GX�FKDULRW�pOpYDWHXU0��0DUF�6DOOH�GX�/(1,�SRXU�VRQ�DLGH�DLQVL�TXH�SRXU�OH�SUrW�G¶DSSDUHLOV�GH�PHVXUH0��3DVFDO�$IIROWHU�GX�/(62�SRXU�WRXWHV�OHV�GRQQpHV�PpWpR�DLQVL�TXH�SRXU�OH�SUrW�G¶DSSDUHLOV�GH�PHVXUH0��)UDQoRLV�6FKDOOHU�GH�/(62�SRXU�VHV�LQIRUPDWLRQV�VXU�OHV�FOLSV�HW�VRQ�DLGH�ORUV�GHV�WHVWV�GH�FHV�GHUQLHUV7RXWHV�OHV�HQWUHSULVHV�HW�IRXUQLVVHXUV�DYHF�TXL�QRXV�DYRQV�WUDYDLOOp�SRXU�OHXUV�FRPSpWHQFHV�HW�OHXU�GpYRXHPHQW



636 ���1RPHQFODWXUH ��

&2*(1(5��3DUF�6FLHQWLILTXH�(3)/DXVDQQH -��6� 7KpO\ ��������

�� 1RPHQFODWXUH2IIVHW �� O¶RIIVHW�FRUUHVSRQG�DX�GpFDODJH�HQWUH� OD�SRVLWLRQ�UpHOOH�GX�VROHLO�HW�OD�SRVLWLRQ�FDOFXOpH�GX�VROHLO��&HW�RIIVHW�SHUPHW�DXVVL�GH�FRPSHQVHU�OHV�HUUHXUV�ORUV�GH�OD�PLVH�j�SODW�GX�FDSWHXU0LVH�D�SODW�� OD�PLVH� j� SODW� GX�FDSWHXU FRUUHVSRQG� j� OD� SRVLWLRQ� KRUL]RQWDOH� GX�SODQ�PLURLU��&¶HVW�HQ�IRQFWLRQ�GH�FHWWH� SRVLWLRQ�TXH�O¶DQJOH�GX�FDSWHXU�YD�rWUH�GpILQL�SRXU�VXLYUH�OH�VROHLO��/RUVTXH� OH�VROHLO�VH�WURXYH�GDQV�OD�SDUWLH�©(VW ª�SDU�UDSSRUW�DX�FDSWHXU��O¶DQJOH�HVW� SRVLWLI��ORUVTX¶LO VH�WURXYH�GDQV� OD�SDUWLH�©2XHVW ª��O¶DQJOH�HVW�QpJDWLI��/D�FRUUHFWLRQ�GH�PLVH�j�SODW�SHXW�V¶HIIHFWXHU�j�O¶DLGH�GH�O¶RIIVHW�VXU�OH�SURJUDPPH�GH�WUDFNLQJ�RX�j�O¶DLGH�GH�O¶RIIVHW�GDQV�O¶DPSOL�GX�VHUYRYDULDWHXU�5D\RQQHPHQW�JOREDO� OH� UD\RQQHPHQW� JOREDO� FRUUHVSRQG� DX� UD\RQQHPHQW�TXH� UHoRLW�WRXW�REMHW�SRVp�HQ�XQ�SRLQW�TXHOFRQTXH��,O�UHoRLW�OH�UD\RQQHPHQW�G��DX�VROHLO�DLQVL�TXH�OH�UD\RQQHPHQW�G��j�OD�UpIOH[LRQ�GX�VROHLO�VXU�OHV�REMHWV�DOHQWRXUV�5D\RQQHPHQW�GLIIXV� OH� UD\RQQHPHQW� GLIIXV� FRUUHVSRQG� DX� UD\RQQHPHQW� TXH� UHoRLW� XQ�REMHW�SODFp�j�O¶RPEUH��&H�UD\RQQHPHQW�HVW�G��j�OD�UpIOH[LRQ�GX�VROHLO�VXU�OHV�REMHWV�DOHQWRXUV�7UDFNLQJ �� OH�WUDFNLQJ�FRUUHVSRQG�DX�VXLYL�GX�VROHLO�SDU�OH�FDSWHXU�


