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(Q�SUHQDQW�OD�GpFLVLRQ��HQ�PDL�������GH�SRVWXOHU�DX�'(66�$FWHXU�LQWHUQDWLRQDO�GDQV�OH�GRPDLQH�GHV� ODQJXHV�GH�%HVDQoRQ��O¶XQH�GH�PHV�SUpRFFXSDWLRQV�DYDLW�pWp��DSUqV�XQ�FHUWDLQ� QRPEUH� G¶DQQpHV� SDVVpHV� HQ� )UDQFH� HW� j� O¶pWUDQJHU�DX� VHUYLFH� GH� GLYHUVHV�LQVWLWXWLRQV�pGXFDWLYHV�HW�RX� G¶HQVHLJQHPHQW�DSSUHQWLVVDJH� GX�)/(�� GH� WURXYHU� SRXU�PRL�HW�SRXU�XQH�IRLV�SDV�SRXU�OHV�DXWUHV��GX�WHPSV�SRXU�XQ�UHWRXU�j�GHV�VRXUFHV�TXL�V¶HVWRPSHQW� GqV� TX¶RQ� HVW� HQ� VLWXDWLRQ� G¶HQVHLJQHU� TXRL� TXH� FH� VRLW�� FHOOHV� GH� OD�UHFKHUFKH�IRUPDWLRQ��G¶XQH� FHUWDLQH� LQWURVSHFWLRQ� TXH� QpFHVVLWH� OD� UpIOH[LRQ� VXU� OHVVDYRLUV�� SOXV� H[DFWHPHQW� VXU� OD� UHODWLYLWp� TXH� OHV� VDYRLUV� HQWUHWLHQQHQW� DYHF� OHXU�DSSOLFDWLRQ��OHXU�PRELOLVDWLRQ�j�GHV�ILQV�SUDWLTXHV�GDQV�OD�YLH�DFWLYH�&KRLVLU�j�SUpVHQW�SDUPL�OHV�VXMHWV�SURSRVpV�HVW�HQ�VRL�XQ�SLqJH��XQ�SLqJH�DXTXHO�LO�HVW�FHSHQGDQW�LQWpUHVVDQW�GH�VH�ODLVVHU�SUHQGUH��SXLVTXH��SRXU�XQ�HQVHLJQDQW�GH�)/(�WHQWp�SDU� O¶DFWLRQ� OLQJXLVWLTXH� HW� FXOWXUHOOH� j� O¶pWUDQJHU�� OD� UpIOH[LRQ� VXU� OD� ODQJXH� HW� OHV�IRQFWLRQV�GX�ODQJDJH��O¶DSSUHQWLVVDJH�GHV�ODQJXHV�pWUDQJqUHV��OHV�UDSSRUWV�/0�/(�FKH]�O¶DSSUHQDQW� HVW� LQVpSDUDEOH� GH� OD� UpIOH[LRQ� VXU� OHV� FRPSpWHQFHV�SURIHVVLRQQHOOHV�GH�O¶HQVHLJQDQW��/¶H[SUHVVLRQ�GH�ELRJUDSKLH�ODQJDJLqUH HVW�HQ�VRL�pJDOHPHQW�SDVVLRQQDQWH�HQ�SHUPHWWDQW�FRPPH�QRXV�OH�IHURQV�G¶LQWURGXLUH�SRXU�XQH�IRLV�OH�© MH ª��Oj�R��O¶H[HUFLFH�XQLYHUVLWDLUH�SUpWHQG�VRXYHQW�DX�© QRXV ª�'X�UHVWH��OHV�H[SpULHQFHV�SURIHVVLRQQHOOHV�TXL�VRQW�GpMj�OHV�PLHQQHV�HW�OH�FDGUH�DFWXHO�TXH�FRQVWLWXH�SRXU�PRL� OH� SURMHW�SLORWH� GH�O¶,QVWLWXW�)UDQoDLV�GH�%UrPH�HQ�FRRSpUDWLRQ�DYHF� OH� &HQWUH� GH� ODQJXHV� GH� O¶8QLYHUVLWp� GH� %UrPH� HW� OH� &/$� GH� %HVDQoRQ�P¶LQFLWHUDLHQW�SOXW{W�j�IDLUH�pWDW�GHV�PRWLYDWLRQV�HW�GHV�SURMHWV�TXH�IDLW�QDvWUH��DX�WLWUH�GH�OD�IRUPDWLRQ�LQGLYLGXHOOH��O¶LQVFULSWLRQ�DX�'(66��$YDQW�G¶HVVD\HU�GH�IDLUH�FRPSUHQGUH�FH�TXL� P¶D� OH� PLHX[� SUpSDUp� j� XQH� © FDUULqUH ª� IXWXUH� G¶DFWHXU� LQWHUQDWLRQDO� GDQV� OH�GRPDLQH� GHV� ODQJXHV�� MH� SUpVHQWHUDL� XQH� FRXUWH� UpIOH[LRQ� SUREOpPDWLTXH� HW�SKLORVRSKLTXH�DXWRXU�GX�WKqPH�GH�OD�IRUPDWLRQ�LQWHOOHFWXHOOH�
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'¶$XJXVWLQ�j�6DUWUH���6L�O¶RQ�PH�GHPDQGH�FH�TXH�MH�VDLV��MH�QH�OH�VDLV�SDV ��VL�O¶RQ�QH�PH�OH�GHPDQGH�SDV��MH�OH�VDLV��&HWWH�SHWLWH�SURSRVLWLRQ�HQ�FOLQ�G¶°LO�j�$XJXVWLQ�P¶D�RFFXSp�DVVH]�ORQJWHPSV��GHSXLV� PRQ� FRXUV GH� SKLORVRSKLH� G¶K\SRFDJQH� ������� HW� OHV� ORQJXHV� DQQpHV� GH�IRUPDWLRQ� XQLYHUVLWDLUH� HW� SURIHVVLRQQHOOH��SRXU� TX¶DX�PRPHQW�GH� SRVWXOHU� DX� '(66�$FWHXU�LQWHUQDWLRQDO�GDQV�OH�GRPDLQH�GHV�ODQJXHV GH�%HVDQoRQ��MH�QH�PH�VRLV�HQFRUH�VHQWL�XQH�IRLV�DSSHOp�j�PH�UHSRVHU�GHV�TXHVWLRQV�IRQGDPHQWDOHV�SRXU�PRL ��3RXUTXRL�PH� IRUPHU "�4X¶HVW�FH� TXL� VH� SDVVH� HQ�PRL�TXDQG�M¶DSSUHQGV "�3RXUTXRL�QH� SDV�PH�FRQWHQWHU�GH�FH�TXH�MH� IDLV�� Oj�R��MH�VXLV��j�GpIDXW�G¶rWUH�V�U�TXH�MH�VDLV�WRXW�FH�TX¶LO�IDXGUDLW� VDYRLU� SRXU� ELHQ� IDLUH� HW TXH� FH� TXH� MH� VXLV� DXMRXUG¶KXL� Q¶HVW� SDV�QpFHVVDLUHPHQW�DSSHOp�j�pYROXHU "2U�� O¶HQWUHWLHQ� G¶LQWpJUDWLRQ� DX�'(66� HW� OHV� H[SOLFDWLRQV� UHODWLYHV� j� O¶HVSULW� GH� FHWWH�IRUPDWLRQ� P¶RQW� UDSLGHPHQW� FRQILUPp� GDQV� O¶LPSUHVVLRQ� IRQGDPHQWDOH� TX¶DSSRUWH� OD�SUDWLTXH� SURIHVVLRQQHOOH��j� VDYRLU�TXH� FH� TXH� O¶RQ� VDLW�� F¶HVW� FH� TXH� O¶RQ� VDLW� IDLUH� HW�TX¶RQ� D� Oj� SRXU� OH� PRLQV� XQH� WHQGDQFH� GX�PRQGH� VRFLR�pFRQRPLTXH� j� SUHQGUH� HQ�FRPSWH� GDQV� OHV� PpWLHUV� GH� OD� IRUPDWLRQ� HW� GH� O¶HQVHLJQHPHQW��$� FH� WLWUH�� MH� SHX[�VRXPHWWUH� j� DSSUpFLDWLRQ� O¶DQDO\VH�VHORQ�ODTXHOOH�LO� LPSRUWH� SHXW�rWUH�PRLQV�GH�VDYRLU�TXH�GH�UpSRQGUH�WRWDOHPHQW�j� FH�TXH�OHV�DXWUHV�DWWHQGHQW�TX¶RQ�VDFKH�IDLUH� DYHF�FH�VDYRLU��&HFL�HVW�YDODEOH�DXVVL�SRXU�O¶HQVHLJQDQW�TXL��GHV�WkFKHV�OHV�SOXV�IRQFWLRQQHOOHV�GH�VRQ�DFWLYLWp�j�OD�PRELOLVDWLRQ�GHV�FRQQDLVVDQFHV�OHV�SOXV�DEVWUDLWHV��D�j�WUDQVIRUPHU�GX�VDYRLU�LQGLYLGXHO�HQ�XQ�PDWpULDX�YpKLFXODLUH��XQH�PDWULFH�TXL�OXL�DSSDUWLHQW�HQFRUH�XQ�SHX��PDLV�SOXV�WRXW�j� IDLW��&¶HVW�GpMj�GX�IDLUH�VDYRLU TXH�O¶DXWUH�V¶DSSURSULH�HW� UHSUHQG�FRPPH�XQ�IODPEHDX��(W�OH�ELODQ�GH�FH�SDVVDJH�GH�UHODLV��F¶HVW�XQH�YLVLRQ�SRXU�OH�FRXS�DVVH]�H[LVWHQWLHOOH� GH�O¶DFWH� G¶HQVHLJQHU �� RQ� UpXVVLW�GDQV� VD�PLVVLRQ� QRQ� SDV� VL� O¶RQ�VDLW��PDLV�VL�O¶RQ�IDLW �RQ�YRXGUDLW�SDUOHU�G¶HQJDJHPHQW�DX�VHQV�VDUWULHQ���RX�SOXW{W�VL�O¶RQ�VDLW�IDLUH�VDYRLU�HW�IDLUH�HQWUHU�OH�QpRSK\WH�GDQV�OD�VSKqUH�GX�VDYRLU��&DU�O¶HQMHX�HVW�Oj ��LO�IDXW�FRPSWHU�DYHF�O¶DXWUH��VXU�VD�SUpVHQFH�HW�VRQ�TXHVWLRQQHPHQW�LQFRPSUHVVLEOHV��LQWpUHVVHU� O¶DXWUH� GDQV� WRXV� OHV� VHQV� GX� WHUPH�� HQ� O¶LPSOLTXDQW��HQ�O¶DLGDQW�j�GHYHQLU�FH�TX¶LO�HVW��FH�TXL�IDLW�QDvWUH�XQH�UHVSRQVDELOLWp�HQYHUV�OXL��&¶HVW�SHXW�rWUH�OD�GLIILFXOWp� TXH�QH�VDYHQW�SDV�VXIILVDPPHQW�VXUPRQWHU�OHV�V\VWqPHV�GH�IRUPDWLRQ��QRWDPPHQW�VFRODLUH��WDQW�GpFULpV�HQ�)UDQFH�HW�DLOOHXUV��HW�O¶LPSUHVVLRQ�GHV HQVHLJQDQWV�
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TXH�O¶HQIHU��F¶HVW�HIIHFWLYHPHQW�OHV�pOqYHV ��3RXU� O¶HQVHLJQDQW� TXH� MH� VXLV�� FHWWH� DQDO\VH� HVW� G¶DXWDQW� SOXV� FUXFLDOH� TX¶HOOH� GRLW�P¶DPHQHU� j� IDLUH� VDYRLU� RX� FRPSUHQGUH� FH� TXH� MH� VDLV�� F¶HVW�j�GLUH� j� SDVVHU� PD�GLVFLSOLQH�DX�FULEOH�G¶XQH�GLGDFWLTXH��$�PRQ�VHQV��XQH�SUREOpPDWLTXH�MDPDLV�OHYpH�GH�WRXW�HQVHLJQHPHQW� WLHQW�GDQV�FH�ILOWUDJH�DXVVL�QpFHVVDLUH�TX¶LQFHUWDLQ�SXLVTX¶LO�HQJDJH�QRQ�SOXV�PRQ�VDYRLU��PDLV�GpWHUPLQH�OH�VDYRLU��HQ�FRQVWUXFWLRQ��GH�O¶DXWUH�0DLV�UHYHQRQV�DX�'(66��&H�TXH�VDLQW�$XJXVWLQ�QRXV�GLW�LQ�ILQH��F¶HVW�TXH�OH�WHPSV�HVW�j�O¶°XYUH�SDUWRXW��WRXMRXUV�HW�FKH]�FKDFXQ��3RXUTXRL�SDV�GDQV�O¶DFTXLVLWLRQ�GHV�VDYRLUV�HW� GDQV� OD� WUDQVIRUPDWLRQ� TX¶RQ� OHXU� IDLW� RSpUHU� LQGLYLGXHOOHPHQW�j� OD� IRLV� SRXU� OHV�FRPSUHQGUH HW�SRXU�OHV�IDLUH�FRPSUHQGUH "
)RUPDWLRQ��UpIpUHQWLHO�HW�FRPSpWHQFH3UHQGUH� OH� WHPSV�� ODLVVHU� GX� WHPSV� DX� WHPSV���� &H� VRQW� GHV� FRQGLWLRQV� SRVpHV� DX�IRUPDWHXU�FRPPH�j�FHOXL�TXL�VH� IRUPH��&H�SULQFLSH�SDUDvW� WHOOHPHQW�pYLGHQW�TX¶RQ�HQ�RXEOLHUDLW�O¶LPSRUWDQFH�TXH�MRXH�HIIHFWLYHPHQW�OH� WHPSV�GDQV�O¶pODERUDWLRQ�GH�©FH�TXH�O¶RQ�VDLW ª��,O�Q¶HVW�SOXV�j�pWDEOLU�TXH�FH�TX¶RQ�DSSHOOH�O¶H[SpULHQFH HQWUH�HQ�UpDOLWp�SRXU�XQH� ERQQH� SDUW� GDQV� OD� PDvWULVH� GHV� VDYRLUV� SXUV�� GHV� FRQFHSWV� HW� TXH� O¶pYDOXDWLRQ�PrPH�GHV�VDYRLUV�SDVVH�SULQFLSDOHPHQW�SDU OHXU�PRELOLVDWLRQ��VRLW�SDU�XQH�FDSDFLWp�j�IDLUH�TXHOTXH�FKRVH�GH�FH�TXH� O¶RQ�D�DSSULV�� ,QLWLHU�XQH�UpIOH[LRQ�VXU�OH�VDYRLU�FRPSULV�QRQ� FRPPH� XQH� ILQ� PDLV� FRPPH� XQ� UpIpUHQW�� F¶HVW� WRXWH� O¶DYDQFpH� UpDOLVpH� FHV�GHUQLqUHV�DQQpHV�SDU� O¶LQJpQLHULH� GHV� FRPSpWHQFHV� TXL�� HQ� LQWURGXLVDQW� OH� UpIpUHQWLHO�SURIHVVLRQQHO��D�PRQWUp�O¶LPSRUWDQFH�GH�FH�TXH�UHFRXYUH�OH�WHUPH�IRUPDWLRQ�FRQWLQXH�/H� WHUPH� IRUPDWLRQ RXYUH� GHSXLV� TXHOTXHV� DQQpHV� GHV� YRLHV� LQVRXSoRQQpHV� HQ�GLGDFWLTXH�SpGDJRJLH�� 6L� XQH� SUHPLqUH� pWDSH�� QpFHVVDLUH� FRQVLVWDQW� j� IDLUH� GH�O
DSSUHQDQW� OH� FHQWUH� GH� O
HQVHLJQHPHQW� �SDU� H[HPSOH� HQ� '/(� DYHF� OHV� PpWKRGHV�FRPPXQLFDWLYHV���D�pWp�KHXUHXVHPHQW�IUDQFKLH��XQH�VHFRQGH�RXYUH�OD�SHUVSHFWLYH�G
XQ�HQVHLJQHPHQW�PRLQV�VRPPDWLI�HW�SOXV�IRUPDWHXU��&
HVW�XQ�SHX��DX�SODQ�G
XQH�FLYLOLVDWLRQ�HQWLqUH��XQ� VHFRQG� kJH� GH�O
pGXFDWLRQ� TX
LQDXJXUH�OH� WHUPH� GH� IRUPDWLRQ�� $YHF� OXL� HW�O
LQVWUXPHQW�SULYLOpJLp� TXH�UHSUpVHQWH�OH� UpIpUHQWLHO�SURIHVVLRQQHO��RQ� SHXW� HQILQ�YRLU�j�TXHO�SRLQW� LO� VHUDLW�GpUDLVRQQDEOH� GH�FRQVLGpUHU�O
pGXFDWLRQ� HW� O
HQVHLJQHPHQW�GH� TXRL�TXH�FH�VRLW�FRPPH�GHV�pWDSHV�IHUPpHV��FORLVRQQpHV��FRPPH�GHV�SKpQRPqQHV�VDQV�SRLQW� FRPPXQ� DYHF� G
DXWUHV� pYpQHPHQWV� VRFLRFXOWXUHOV� LPSRUWDQWV� GH� OD� YLH� GHV�LQGLYLGXV��2Q�GpFRXYUH��TXDQG�RQ FRPSUHQG�O
pGXFDWLRQ�FRPPH�XQH�IRUPDWLRQ��TXH WRXW�V
DSSUHQG� HW� VH�FRPSUHQG� HQ�O
LQWpJUDQW�j� VHV�EHVRLQV�SURSUHV��HW� TXH�FH� SURFHVVXV�SHXW�GXUHU�WRXWH�OD�YLH�8Q�VHXO�HW�PrPH�WHUPH�SRXU� UHFRXYULU�FH�TX
LO�\�D�HQFRUH�SHX�GH�WHPSV�RQ�HQWHQGDLW�
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SDU� © VFRODULWp� REOLJDWRLUH� MXVTX
j� ��� DQV ª�� © HQVHLJQHPHQW� VHFRQGDLUH ª�� SXLV�© HQVHLJQHPHQW� VXSpULHXU ª�� SXLV� © YLH� DFWLYH ª�� FRPPH� VL� OHV� ��� j� ��� SUHPLqUHV�DQQpHV� GH� YLH� SDVVpHV� j� DFTXpULU� GHV� VDYRLUV� HW� GHV� VDYRLU�IDLUH�� j� PDvWULVHU� GHV�FRQQDLVVDQFHV�GDQV�GH�QRPEUHXVHV�GLVFLSOLQHV��j�GHYHQLU�FH�TX
RQ�HVW�ILQDOHPHQW��QH�SDUWLFLSDLHQW� SDV� G
XQH� IRUPH� GH� YLH� DFWLYH�� DFWLYH� HW� XWLOH� SRXU� VRL� FRPPH� SRXU�O
HQVHPEOH�GH�OD�VRFLpWp��/D�QRWLRQ�GH�IRUPDWLRQ�FRQVDFUH�OD�UpFRQFLOLDWLRQ�GHV�GLYHUVHV�VWUDWHV� GH� O
DSSUHQWLVVDJH� HQ� GpYHORSSDQW� FH� TXH� G
DXFXQV� QRPPHQW� OH� © VDYRLU�FRPELQDWRLUH ª�GH�O
LQGLYLGX��/(�%27(5)�*X\�������������R��OD�QRWLRQ�GH�FRPSpWHQFH�SULPH�ILQDOHPHQW�VXU�OD�VHXOH�FRQQDLVVDQFH�/D�GpPDUFKH�IRUPDWLYH�HW�G
DLOOHXUV�VRQ�FRUROODLUH�HQ�pYDOXDWLRQ�RQW�ELHQ�HQWHQGX�XQH�FDUDFWpULVWLTXH�IRQGDPHQWDOH���WRXW�\�HVW�ILQDOLVp�HQ�YXH�G
DPHQHU�O
LQGLYLGX�j�FRPELQHU�HW�j�PRELOLVHU�GHV�UHVVRXUFHV�LQWHUQHV��H[WHUQHV��LQQpHV�RX�DFTXLVHV�GDQV�OH�WHPSV��2Q�Q
DSSUHQG�ULHQ�SDU�KDVDUG��DUELWUDLUHPHQW��RQ�FKRLVLW�FH�TX
RQ�DSSUHQG�HW�FRPPHQW��DILQ�TXH�WRXW�FH�TXL�UHVVRUW�ILQDOHPHQW�GH�O
DSSUHQWLVVDJH�VRLW�RSpUDWLRQQHO�HW�XWLOH��'qV�ORUV��IRUPDWLRQ�LQLWLDOH�HW� IRUPDWLRQ�FRQWLQXH�GHYUDLHQW�SURFpGHU��GX�PRLQV�LGpDOHPHQW��G
XQ�PrPH� UpIpUHQWLHO� GHV� FRPSpWHQFHV� j� GpYHORSSHU� �� OHV� VDYRLUV� GH� EDVH� SUpSDUHQW�O
pWDEOLVVHPHQW�G
XQH�ODQJXH�FRPPXQH��VpFXULVHQW�O
LQGLYLGX�HQ�IRUPDWLRQ�HQ�OH�VLWXDQW�GDQV�XQ�FKDPS�GLVFLSOLQDLUH��&HWWH�ODQJXH�SHUPHW�GH� WUDYDLOOHU�DYHF�GHV�HQVHLJQDQWV��SRXU� VRL� �HW� SDV� SRXU� HX[�� HQ� GpYHORSSDQW�XQH�PpWKRGRORJLH� G
DSSUHQWLVVDJH� HW� GH�UHFKHUFKH�OD� SOXV�SHUVRQQHOOH� SRVVLEOH��2Q� HVW� GRQF��HQ� IRUPDWLRQ�LQLWLDOH�FRPPH�HQ�IRUPDWLRQ�FRQWLQXH��GDQV�XQ�FRQWLQXXP��R��O
DSSUHQDQW�VH�YRLW�FRQILHU�OHV�WHQDQWV�HW�OHV�DERXWLVVDQWV� GH� VRQ� DSSUHQWLVVDJH�� R��� DXWUHPHQW� GLW�� OH� U{OH� GX� IRUPDWHXU� HVW� GH�UHVSRQVDELOLVHU�O
DSSUHQDQW�GXUDQW�WRXWHV�OHV�pWDSHV�GH�VD�GpPDUFKH�GH�IRUPDWLRQ�
/D�IRUPDWLRQ�FRPPH�XQ�GHVWLQ3RXUTXRL� GRQF� ILQDOHPHQW� VH� IRUPHU "� 0RQ� H[SpULHQFH� Q¶HVW� VDQV� GRXWH� SDV� j� OD�KDXWHXU� GH� FHOOH� G¶XQ� $XJXVWLQ� TXL� SDUOH�� FHUWHV� j� SURSRV� GH� VD� FRQQDLVVDQFH� GH�O¶DYHQLU��G¶XQ�© SUHVVHQWLPHQW�P\VWpULHX[ ª��PDLV�HOOH�HVW�DXVVL�YUDLH SDUFH�TX¶HOOH�HVW�SHUVRQQHOOH �� MH�PH�IRUPH�SRXU� UpSRQGUH�DX[�H[LJHQFHV�GH�PRQ DYHQLU��VRLW�GX�WHPSV�TXH�M¶DL�HQFRUH�j�FRQVDFUHU�j�PH�UpDOLVHU�HW�j�IDLUH�TXHOTXH�FKRVH�DYHF�FH�TXH�MH�VDLV��-H� PH� IRUPH� SDUFH TXH� F¶HVW� XQ� GHVWLQ� �XQH� GHVWLQDWLRQ� VRFLDOH�� DXTXHO� MH� FKRLVLV�G¶DGKpUHU��&HWWH� H[LJHQFH� HVW� G¶DXWDQW� SOXV� IRUWH� G¶DLOOHXUV� TX¶HOOH� HVW� HQ� SDUWLH� XQH�H[LJHQFH� GHV� DXWUHV��GH�PRQ� HQWRXUDJH� SULYp� HW� SURIHVVLRQQHO��GHV� LQVWLWXWLRQV�R�� MH�VXLV�VHUDL�DPHQp�j�pYROXHU��(Q�FH�VHQV��VH�IRUPHU��F¶HVW�UHQGUH�MXVWLFH�DX[�DXWUHV�TXL�pYROXHQW�� F¶HVW� SDUWLFLSHU� j� XQH� FR�FRQVWUXFWLRQ� GH�VRL� HW� GX� VDYRLU� FROOHFWLI�� VRLW� HQ�SUHPLHU�OLHX�GX�GLVFRXUV��pJDOHPHQW�FR�SURGXLW��WHQX�VXU�FH�VDYRLU�
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�� /$�&$86(�'8�'(9(/233(0(17BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/HV�YR\DJHV�HW�OH�MRXUQDO7RXW�SRXVVH�GRQF�O¶LQGLYLGX��FRPPH�QRXV�OH�FUR\RQV��j�VH�IRUPHU��j�pYROXHU�GDQV�VHV�FRQQDLVVDQFHV��GDQV� VD� SHUFHSWLRQ� GHV� UpDOLWpV� GH� FH� PRQGH�� 2U�� OH� JUDQG� © OLYUH�RXYHUW ª�GH�0RQWDLJQH�V¶H[SORUH�HQ�YR\DJHDQW��/RLQ�GH�PRL� O¶HQYLH�GH�UHMHWHU�OHV�IUXLWV�GH� O¶pWXGH� VWDWLTXH�� PDLV�� PHV� GLSO{PHV� XQLYHUVLWDLUHV� PDWpULDOLVDQW� ILQDOHPHQW� OHV�HIIRUWV�j�FRPSUHQGUH�FH�TXH�G¶DXWUHV�RQW�FRPSULV�DYDQW�PRL��F¶HVW�SOXW{W�O¶LQWXLWLRQ�TXH�F¶HVW�GDQV�OH�PRXYHPHQW��OH�GpSODFHPHQW�SK\VLTXH�HW�JpRJUDSKLTXH�TXH�MH�WURXYHUDLV�j�UpDOLVHU OHV�FRQQDLVVDQFHV�HW�OHV�VDYRLUV�DFFXPXOpV�HW�VXUWRXW�j�SUHQGUH�XWLOHPHQW�PD�SODFH�GDQV�OD�VRFLpWp��(W�O¶DXWHXU�GHV�(VVDLV�G¶DQDO\VHU��GDQV�GHV�OLJQHV�TXL SRXUUDLHQW�rWUH�G¶DXMRXUG¶KXL��TXH© ,O�Q¶HVW�ULHQ�GH�VL�JHQWLO�TXH�OHV�SHWLWV�HQIDQWV�HQ�)UDQFH ��PDLV�RUGLQDLUHPHQW�LOV� WURPSHQW� O¶HVSpUDQFH� TX¶RQ� HQ� D� FRQoXH�� HW�� KRPPHV� IDLWV�� RQ� Q¶\� YRLW�DXFXQH�H[FHOOHQFH��-¶DL�RXw�GLUH�j�JHQV�G¶HQWHQGHPHQW�TXH�FHV�FROOqJHV�R��RQOHV�HQYRLH��GH�TXRL�LOV�RQW�IRLVRQ��OHV�DEUXWLVVHQW�DLQVL� ª��(VVDLV��,�����8QH� GH�PHV�PRWLYDWLRQV�HVVHQWLHOOHV�GDQV� OH� FKRL[�GX�'(66��SRXU�PRL�XQH�QRXYHOOH�IRUPDWLRQ� XQLYHUVLWDLUH�� D� pWp� FHUWDLQHPHQW� OD� SRVVLELOLWp� RIIHUWH� GH� IDLUH� j� O¶pWUDQJHU�DXWUH� FKRVH� TXH� GX� WRXULVPH�� GH� SDUWLFLSHU� RX� HQ� WRXW� FDV� G¶DYRLU� OH� VHQWLPHQW� GH�SRXYRLU�SDUWLFLSHU�DFWLYHPHQW��HQ�IRQFWLRQ�GH�FRPSpWHQFHV�XWLOHV��DX�SOXV�JUDQG�SURMHW�GH�FLYLOLVDWLRQ�GX�;;H VLqFOH��j�VDYRLU�OH� UDSSURFKHPHQW�GXUDEOH�HW�SDFLILTXH�GHV�SD\V�G¶(XURSH�RFFLGHQWDOH�HW�GH�OD�)UDQFH�HW� O¶$OOHPDJQH�HQ�SDUWLFXOLHU��&¶HVW�XQH�DPELWLRQ�ELHQ� MXYpQLOH� TXL� PH� JXLGDLW�� PDLV� j� �� DQV� HQ� ������ HQ� YR\DQW� OH� 0XU� GH� %HUOLQ�V¶pFURXOHU�GDQV� OD� SDL[�� F¶HVW� OH� VHQWLPHQW�G¶XQ� JUDQG� SDV� YHUV� O¶XQLWp� G¶XQ�FRQWLQHQW��O¶LQWHUFRPSUpKHQVLRQ� GH� FXOWXUHV� WHOOHPHQW� GLIIpUHQWHV�� XQH� IRUPH� SOXV� YUDLH� GX�© GLDORJXH� HQWUH� OHV� SHXSOHV ª� TXL� P¶HPSOLVVDLHQW��&H� VHQWLPHQW�TXH� OD� SDUROH� HW� OH�GLDORJXH�VRQW�SRVVLEOHV��TXH�OD�YRLH�GX�GpYHORSSHPHQW�HVW� Oj��GDQV�FKDTXH�pFKDQJH��GDQV�FKDTXH�SURMHW�HXURSpHQ��MH�QH�O¶DL�j�YUDL�GLUH�SDV�HX�VXU� OHV�EDQFV�UHVSHFWDEOHV�GHV�XQLYHUVLWpV��PDLV�j�OD�UHQFRQWUH�GHV�DXWUHV��GDQV�FHV�PRPHQWV�GH�UHQFRQWUH�HQWUH�pWUDQJHUV�R��O¶LQWHUORFXWHXU�UHQYRLH�XQH�LPDJH�QHXYH�HW�LQpGLWH�GH�FH�TXH�O¶RQ�FURLW�rWUH�HW�R��O¶RQ�SUHQG�FRQVFLHQFH�GX�GDQJHU�HWKQRFHQWULTXH�GH�WRXWH�DSSURFKH�LQWHUFXOWXUHOOH��$� O¶8QLYHUVLWp�� HQ� )UDQFH�� M¶DL� SDU� H[HPSOH� SRXVVp� MXVTX¶j� OD� PDvWULVH� GH� ODQJXH� HW�FLYLOLVDWLRQ� DOOHPDQGHV�� 4XHOOH� GpFRXYHUWH�� TXHOOH� UHPLVH� HQ� FDXVH� TXDQG� PHV�pWXGLDQWV� GH� %UrPH�� DXMRXUG¶KXL�� P¶DSSDUDLVVHQW� WHOOHPHQW� ORLQ� GHV� UHSUpVHQWDWLRQV�FXOWXUHOOHV�HW�OLQJXLVWLTXHV��GHV�FDQRQV�XQLYHUVLWDLUHV��j�O¶°XYUH�GDQV�OHV�XQLYHUVLWpV ��
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/H� SUREOqPH� pWDQW� GX� UHVWH� GX� PrPH� RUGUH� HQ� $OOHPDJQH� SRXU� FH� TXL� HVW� GH�O¶HQVHLJQHPHQW�GH� OD� ODQJXH�HW�GH�OD�FLYLOLVDWLRQ�IUDQoDLVHV��XQH�GH PHV�PRWLYDWLRQV�j�%UrPH� D� pWp� GH� WURXYHU� OHV� UHPpGLDWLRQV�j� FH� GpFDODJH��G¶LQWpJUHU�j� PHV� FRXUV� OHV�REMHFWLIV�HW� OHV�GpPDUFKHV��OHV�RXWLOV�QpFHVVDLUHV�j�XQH FRPSUpKHQVLRQ�PXWXHOOH�SOXV�ILQH�� j� XQH� PLVH� j SODW� GHV� VWpUpRW\SHV� SDU� H[HPSOH�� DILQ� G¶HQ� GpPRQWHU� OHV�PpFDQLVPHV�HW� OHV� IRQGHPHQWV��-H�PH� VRXYLHQV�GH�5pPL�+HVV� �3DULV�9,,,�� TXL� pWDLW�YHQX�j�O¶LQYLWDWLRQ�GH�O¶$WWDFKp�OLQJXLVWLTXH�HQ������SUpVHQWHU�HW�FRPPHQWHU�OH�V\VWqPH�XQLYHUVLWDLUH�j�QRV�pWXGLDQWV��6XLWH�j�VRQ�LQWHUYHQWLRQ�G¶DLOOHXUV�DVVH]�GLVFXWpH��LO�QRXV�DYDLW�FRQVHLOOp�j�PHV�FROOqJXHV�HW�PRL�PrPH�G¶pFULUH�FKDFXQ�VRQ�MRXUQDO HQ�WUDYDLOODQW�SDUWLFXOLqUHPHQW�VXU� OH� WKqPH� GH� O¶LQWpJUDWLRQ��HQ� HVVD\DQW�GH� QRWHU� GHV� LPSUHVVLRQV�DYDQW�WRXW��OLEUHPHQW� ,O�VH�WURXYH�TXH��TXDQW�j�XQH�H[SpULHQFH�SHUVRQQHOOH�j�O¶pWUDQJHU��5pPL� +HVV� QRXV� FRQVHLOODLW� GH� FKHUFKHU� j� GpFRXYULU�� FKDFXQ� GXUDQW� VRQ� VpMRXU� HQ�$OOHPDJQH��TXHO�© SLRQQLHU ª� O¶RQ�DYDLW�j�GHYHQLU��HQ�TXRL�FKDFXQ��SDU�VD�SUpVHQFH�HW�O¶DSSRUW�GH�VHV�FRPSpWHQFHV��FRQWULEXDLW�j�UpQRYHU�OHV�UHSUpVHQWDWLRQV�GHV�$OOHPDQGV��HW��DX�GHOj��FRQWULEXDLW�j�FRQVWUXLUH�XQH�©ELFXOWXUH ª�SDUWDJpH�SDU�OHV�XQV�HW�OHV�DXWUHV�
/H�WKqPH�GX�© GpYHORSSHPHQW�HQ�IUDQFRSKRQLH ª2XWUH�O¶$OOHPDJQH��LO�P¶D�pWp�GRQQp�GH�WUDYDLOOHU�SRXU�GHV�GXUpHV�DVVH]�GLIIpUHQWHV�GDQV�GHV�SD\V�WRXW�DXWUHV��GDQV�TXHOTXHV�XQV�GH�FHX[�TXH� OD�GLSORPDWLH�IUDQoDLVH�TXDOLILH�PpWKRGLTXHPHQW�G¶© KRUV�FKDPS ª��3RXUTXRL�FH�WHUPH "�4X¶HVW�FH�TXL�OHV�UHQG�DXWUHV "�&HV�TXHVWLRQV�DSSHODLHQW�XQH� IRLV�HQFRUH� GHV� H[SpULHQFHV�GH� WHUUDLQ� HW� FH� VRQW�GHV�VpMRXUV� HQ� 6\ULH� ��������� HQ� 5RXPDQLH� ������ DX� 9LrW�QDP� ����� TXL� DOODLHQW�PH� IDLUH�RSpUHU�XQ� UHFDGUDJH� GH�PRQ� SURMHW�SURIHVVLRQQHO��-¶DYDLV�pWp� DPHQp� j�F{WR\HU�GDQV�FHV�UpJLRQV�GHV�VLWXDWLRQV�VRFLDOHV�WHOOHPHQW�SUpRFFXSDQWHV�TXH�MH�P¶pWDLV�WRXW�GH�VXLWH�GHPDQGp� FH� TXH� SHXW� YpULWDEOHPHQW�XQ� HQVHLJQDQW� GH� )/(� SRXU� OH� VHUYLFH� GH� VRQ�SXEOLF��FRPPHQW�pYHQWXHOOHPHQW�O¶HQVHLJQDQW�SHXW�GpYHORSSHU�XQH�DFWLRQ�SOXV�XWLOH�RX�RSpUDQWH�TXH�FHOOH�GX�VHXO�HQVHLJQHPHQW�GH�OD�ODQJXH��-H�FRQVLGpUDLV�DLQVL�SHX�j�SHXTX¶rWUH�HQVHLJQDQW�OLQJXLVWH�Q¶DYDLW�SOXV��GDQV�OHV�WHPSV�TXL�VRQW�Q{WUHV��j�GpERXFKHU�VXU�OD�VHXOH�WUDQVPLVVLRQ�GH�OD�ODQJXH��PDLV�VXU�XQH�DFWLRQ�VRFLDOH�HW�SROLWLTXH��GRQW�O¶XQ�GHV�DVSHFWV�VHXOHPHQW�HVW�FHOXL�GH�O¶XVDJH�GH�OD�ODQJXH��$XWUHPHQW�GLW��MH�UHPHWWDLV�HQ�TXHVWLRQ� SRXU�PRL� OD� SULRULWp� GH� OD� VHXOH� OLQJXLVWLTXH� SRXU� OXL� SUpIpUHU� OH� FKDPS� SOXV�G\QDPLTXH�G¶XQH�OLQJXLVWLTXH�© DSSOLTXpH ª��DX�VHUYLFH�G¶DFWLRQV�GH�GpYHORSSHPHQW��3DU�DLOOHXUV��FH�TXH�OHV�HQVHLJQHPHQWV�HW�PHV�UHFKHUFKHV�SRXU�OH�'($�TXH�MH�SUpSDUDLV�HQ� ����� DX� VHLQ� GX� 'pSDUWHPHQW� GH� VRFLROLQJXLVWLTXH� GH� O¶8QLYHUVLWp� GH� 5RXHQ�P¶DYDLHQW�IDLW�FRPSUHQGUH��F
HVW�TXH�GDQV�OD�SDUROH��LO�\�D�GH�O
LGpRORJLH��/H�VXMHW�HVW�SDU�WURS� VHQVLEOH� SRXU� PLQRUHU� O
DVSHFW� SROLWLTXH� TXL� OH� VRXV�WHQG�� /H� GLVFRXUV� VXU� OH�
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GpYHORSSHPHQW�HVW�LQVWLWXWLRQQDOLVp�GH�IDoRQ�WHOOH�TX
LO�Q
HVW�SDV�YDLQ�G
\�UHFKHUFKHU�GHV�LQGLFHV�GH�VWUDWpJLHV��GH� OXWWHV�SRXU�OH�SRXYRLU��SRXYRLU�SURGXLW�SDU�OH�GLVFRXUV�HQ�YXH�G
DFFpGHU� j� XQ� FHUWDLQ� FRQWU{OH� GX�PRQGH��(Q FRQVpTXHQFH��TXL� GLW� FRQWULEXWLRQ� DX�GpYHORSSHPHQW��UHFKHUFKH�VXU� OH�SURJUqV�� �GLW�PRGLILFDWLRQ�GH�OD� UHODWLRQ�SUDJPDWLTXH�ODQJXH���DFWLRQ��&HWWH�DQDO\VH�QpFHVVDLUHPHQW�UDSLGH�UHQG�PDO�FRPSWH�GHV�WUDYDX[�GH�O
pFROH� GH� VRFLROLQJXLVWLTXH� URXHQQDLVH�� WRXWHIRLV�� OD� UpIpUHQFH� HVW� LFL� LQGLVSHQVDEOH��SDUFH�TX
DYHF�HOOH�MH�FURLV�SURIRQGpPHQW�j�OD�GLPHQVLRQ�VRFLDOH�GX�GLVFRXUV��WUDGXLVDQW�HQ� WRXW� OLHX� GHV� UDSSRUWV� GH� GRPLQDWLRQ� H[HUFpH� SDU� GHV� FKHUFKHXUV� VXU� G
DXWUHV�FKHUFKHXUV�� SDU� GHV� KRPPHV� VXU� G
DXWUHV� KRPPHV�� SDU� GHV� SHXSOHV� VXU� G
DXWUHV�SHXSOHV��'DQLHO�&RSSDOOH�HW�%HUQDUG�*DUGLQ�UDSSHOOHQW�GDQV�OH�FDGUH�SDUWLFXOLHU�GH�OHXUV�WUDYDX[�SROLWLTXHV�TXH�WRXW�GLVFRXUV�UHSUpVHQWH�XQH�WHQWDWLYH�G
KpJpPRQLH�HW�TXH©� ������ F
HVW� SDU� OH� GLVFRXUV� TX
XQ� FROOHFWLI� LPSRVH� j� O
DXWUH� XQ� IURQW�SURSRVLWLRQQHO��OH�OXL�IDLW�DVVXPHU�GH�PDQLqUH�j�DFFHSWHU�RX�j�PHWWUH�HQ�FDXVH�WHOOH� RX� WHOOH� GRPLQDWLRQ��8QH�FODVVH� TXL� HVVDLHUDLW�GH�PDLQWHQLU�VRQ� SRXYRLU�VDQV� KpJpPRQLH� VHUDLW� FRQWUDLQWH� DX� UHFRXUV� FRQVWDQW� HW� JUDQGLVVDQW� j� OD�YLROHQFH� ª �&233$//(�'DQLHO��*$5',1�%HUQDUG�������������-¶DYDLV�LPPpGLDWHPHQW�DGDSWp���YLROHQFH�TXH�WRXWH�FRORQLVDWLRQ�JpQqUH�SDU�OD�SUpVHQFH��SK\VLTXH�HW�PRUDOH��PrPH�GX�FRORQLVDWHXU��YLROHQFH�GHV�UXSWXUHV�HW�GHV�pYpQHPHQWV�TXL� RQW� QDJXqUH� DERXWL� DX[� LQGpSHQGDQFHV GHV� SD\V� IUDQFRSKRQHV� HW� DXMRXUG
KXL�WHQWDWLYH� GH�PDLQWLHQ� GH�OD� ODQJXH��©� KpJpPRQLH ª� FXOWXUHOOH� TXL� QH� GpFODUH� SDV� VRQ�QRP��KpJpPRQLH�WRXW�GH�PrPH����
/¶H[LJHQFH�GX�SURJUqV'DQV� FHW�RUGUH�G
LGpH�� OH� WKqPH� WUDGLWLRQQHO�GX�GpYHORSSHPHQW�HW� OHV�pWXGHV�PHQpHV�DXWRXU� SUHQQHQW� XQ� UHOLHI� LQWpUHVVDQW�� (Q� HIIHW�� V
LO� UHQYRLH� GH� SULPH� DERUG� j� GHV�GLVFLSOLQHV� UHODWLYHPHQW� WHFKQLTXHV� HW� pORLJQpHV� GHV� Q{WUHV� �VFLHQFHV� pFRQRPLTXHV��VFLHQFHV� SROLWLTXHV�� JHVWLRQ�� WHFKQRORJLHV�� SODQLILFDWLRQ� LQGXVWULHOOH�� HWF���� LO� SHXWLQWHUSHOOHU��SDU�OH�ELDLV�G
XQ�WKqPH�FRUROODLUH�IRQGDPHQWDO��OH�SURJUqV��OHV�FKHUFKHXUV�HQ�6FLHQFHV�KXPDLQHV�HW�VRFLDOHV��&RPPH�O
DIILUPH�(GJDU�0RULQ��OH�SURJUqV�LQWpUHVVH�WRXW�OH�PRQGH��WRXV�OHV�FKHUFKHXUV�HW�WRXV�OHV�SHXSOHV��©�4X
HQ�HVW�LO�DXMRXUG
KXL "�2Q�HVW�SULV�GDQV�XQH�FULVH�GX�SURJUqV��TXL�HVW�XQH�FULVH�GX� IXWXU��(OOH�V
DQQRQoDLW�GpMj�DYDQW� OD�JXHUUH��PDLV�HOOH�HVW�PDLQWHQDQW�LQVWDOOpH�HW�XQLYHUVHOOH��(OOH�FRQFHUQH�WRXW� OH�PRQGH�� HW�QRWDPPHQW�OHV�SD\V�GLWV� HQ� GpYHORSSHPHQW�� SXLVTX
RQ� V
HVW� UHQGX FRPSWH� TXH� OHV� UHFHWWHV� GX�GpYHORSSHPHQW�TXL�pWDLHQW�SURSRVpHV��TXH�FH�VRLW�FHOOHV�GH�O
(VW�RX�GH�O
2XHVW��DERXWLVVDLHQW��OH�SOXV�VRXYHQW��j�GHV�pFKHFV� ª��025,1�(GJDU������������&H� GDQJHU� DYDLW� pWp� SUHVVHQWL� GqV� OHV� DQQpHV� ���� QRWDPPHQW� GHSXLV� OH� SUHPLHU�6RPPHW�IUDQFRSKRQH��9HUVDLOOHV��������SDU� OD� GLSORPDWLH�IUDQoDLVH�HW� OHV�YXHV�DVVH]�SHUVRQQHOOHV�GH�)UDQoRLV�0LWWHUUDQG�VXU�OHV�TXHVWLRQV�GH�GURLW�DX�GpYHORSSHPHQW�GDQV�
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O¶LQGpSHQGDQFH� GHV� DQFLHQV� (WDWV� FRORQLVpV�� /D� 'pFODUDWLRQ� GH� &KDLOORW� HOOH�PrPH��������SRVDLW�DVVH]�IRUPHOOHPHQW�j�O¶LVVXH�GX�TXDWULqPH�VRPPHW�GH�FH�W\SH�OD�QRXYHOOH�GLPHQVLRQ�TXH�OD�FRRSpUDWLRQ�PXOWLODWpUDOH�HQWUH�OHV�(WDWV�GH�OD�)UDQFRSKRQLH�HQWHQGDLW�GRQQHU� DX[� DFWLRQV� GHV� QRPEUHXVHV�RUJDQLVDWLRQV�JRXYHUQHPHQWDOHV�RX� QRQ� HW� GH�OHXUV�DJHQWV�VXU�OH�WHUUDLQ��3RXU�OD�SUHPLqUH�IRLV��RQ�\�VRQGDLW�XQ�VRXFL�DVVH]�QRXYHDX�G¶HQFRXUDJHU�OH�GpYHORSSHPHQW�GHV�(WDWV�OHV�PRLQV�DYDQFpV�HQ�LPSOLTXDQW�QRQ�SOXV�OHV�VHXOV�JRXYHUQHPHQWV��PDLV�G¶DERUG�GHV�DFWHXUV�GX�WHUUDLQ��GHV�SRSXODWLRQV��/¶LQGLYLGXHO�DYDLW� j� UHSUHQGUH�OH� SDV� VXU� O¶LQVWLWXWLRQQHO��OD� GLIIpUHQFH�FXOWXUHOOH�VXU� O¶XQLIRUPLVDWLRQ�pFRQRPLTXH��&¶HVW�FH�TXH�UDSSHOOH�XQ�SHX�SOXV�WDUG�-HDQ�/RXLV�5R\� �©�/D�)UDQFRSKRQLH�DYDLW�GpMj�VD�SURVSHFWLYH�HW�VD�SHUVSHFWLYH�$XWRXU�GH�O
XQH�HW�O
DXWUH��FH�VRQW�GHV�PLOOLHUV�G
KRPPHV�HW�GH�IHPPHV�TXL��FH�GHUQLHU� TXDUW� GH� VLqFOH�� RQW� FKHUFKp� j� O
LQFDUQHU� GDQV� GHV� °XYUHV� GH�FRRSpUDWLRQ�FRQFUqWHV�HW�XWLOHV��&H�VRQW�GHV�PLOOLHUV�G
KRPPHV�HW�GH�IHPPHV�TXL� RQW� GRQQp�VRQ� VHQV�j� O
HQMHX�FHQWUDO�GH� QRWUH� WHPSV� �� ©� YLYUH�HQVHPEOH�GLIIpUHQWV ª ª���/
$11((�)5$1&23+21(�,17(51$7,21$/(������������&¶HVW�FHWWH�FRQFHSWLRQ�GX�SURJUqV�HW�GH�OD�FRRSpUDWLRQ�TXL�QH�SHXW�SDV�IDLUH�O¶pFRQRPLH�GHV�KRPPHV�GDQV�OHXU�PXOWLWXGH��GHV�GLIIpUHQFHV��GX�SDUWDJH�SDU�RSSRVLWLRQ�j�O¶pOLWLVPH�HW� j� O¶H[FOXVLRQ� pFRQRPLTXH��TXH� MH� YRXGUDLV�SRVHU�HQ� WRXWH�FLUFRQVWDQFH� HQ�WRLOH� GH�IRQG�j�PHV�DFWLYLWpV�pGXFDWLYHV�HW�SpGDJRJLTXHV�G¶DFWHXU�LQWHUQDWLRQDO�

� (Q�������6HFUpWDLUH�JpQpUDO�GH�O¶$JHQFH�GH�FRRSpUDWLRQ�FXOWXUHOOH�HW�WHFKQLTXH��$&&7��
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�� 48¶(67�&(�48¶81�$&7(85�,17(51$7,21$/�'$16�/(�'20$,1(�'(6�/$1*8(6 "BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/H�SRVLWLRQQHPHQW�LQWHUGLVFLSOLQDLUH/D�TXHVWLRQ�HVW�GRQF�j�O¶RUGUH�GX�MRXU GH�VDYRLU�FH�TX¶HVW�XQ�© DFWHXU�LQWHUQDWLRQDO�GDQV�OH� GRPDLQH�GHV� ODQJXHV ª�G¶XQH�SDUW�HW� FRPPHQW�LO�D�j�VH�SRVLWLRQQHU�GDQV�O¶pYHQWDLO�WUqV RXYHUW�GHV�VFLHQFHV�KXPDLQHV�HW�VRFLDOHV�G¶DXWUH�SDUW�� ,O�QH�IDXW�SDV�V¶\�WURPSHU��O¶HQMHX�HVW�FRQVLGpUDEOH�SRXU�WRXV�OHV�UHVSRQVDEOHV�GH�OD�ORQJXH�FKDvQH�pGXFDWLYH�GH�OD�FRRSpUDWLRQ�OLQJXLVWLTXH��VFLHQWLILTXH�HW�WHFKQLTXH��GDQV�OD�PHVXUH�R��FH�TXL�V¶HVW�KpODV�LQVWDXUp�GDQV�QRV�UDSSRUWV�DYHF�OHV�SD\V�SDUWHQDLUHV�GXUDQW�OHV�GHUQLqUHV�GpFHQQLHV��F¶HVW� XQ� GLIIpUHQWLHO� GH� SOXV� HQ� SOXV� LPSRUWDQW� HQWUH� FH� TXH� OD� FRRSpUDWLRQ� SUpWHQG�DSSRUWHU�HW�OHV�EHVRLQV�YpULWDEOHV�GH�QRV�SDUWHQDLUHV�(Q� RXWUH�� j� QRV� GpSHQV� FRPPH� j� FHX[� GH� QRV� SDUWHQDLUHV�� F¶HVW� WRXMRXUV� OH�FORLVRQQHPHQW�GLVFLSOLQDLUH� GHSXLV� OHV� XQLYHUVLWpV�TXL� IRUPHQW�HW� LQVWUXLVHQW�MXVTX¶DX[�LQVWLWXWLRQV�ORFDOHV�TXL�PqQHQW�OHV�SURMHWV�VXU�OH�WHUUDLQ��TXL�QXLW�j�OD�FRQGXLWH�G¶DQDO\VHV�FRQFRUGDQWHV�VXU�OHV�DVSHFWV�FRUROODLUHV�GHV�SUREOqPHV�GH�GpYHORSSHPHQW�HW�VXUWRXW�j�O¶REOLJDWLRQ�GH�SUHQGUH�GHV�GpFLVLRQV�© HQ�pYLWDQW DXVVL�ELHQ�OHV�WHUJLYHUVDWLRQV�IXQHVWHV�TX¶XQH� GDQJHUHXVH� SUpFLSLWDWLRQ ª� �&+$8'(1621�5REHUW������D �� ������/¶DXWHXU�GH��������9HUV�XQH�UpYROXWLRQ IUDQFRSKRQH"�Q¶HVW�G¶DLOOHXUV�SDV�OH�VHXO�j�DSSHOHU�GH�VHV�Y°X[� OD� FRQVWLWXWLRQ� G¶XQ� © UpVHDX ª� G¶H[SHUWV� LQWHUQDWLRQDX[� R�� OHV� TXHVWLRQV� GH�FRQWDFW�GH�ODQJXHV�HW�GH�IUDQFRSKRQLH�VRQW�DERUGpHV�QRQ�SRXU�HOOHV�PrPHV��PDLV�SRXU�OH�SURJUqV�HW�O¶DYDQFpH�GHV�UHFKHUFKHV�SOXULGLVFLSOLQDLUHV�HW�GHV�UpDOLVDWLRQV��&¶HVW�GpMj�XQH�H[LJHQFH�TX¶DYDLW�UDSSHOpH�(GJDUG�3LVDQL�TXHOTXHV�DQQpHV�DXSDUDYDQW �©� ,O� IDXW� RXYULU� RX� GpYHORSSHU� OHV� pFKDQJHV� G
LGpHV� HW� G
H[SpULHQFHV�� OHV�FROODERUDWLRQV� HW� OHV� DFWLRQV� FRPPXQHV�� HQWUH� DFWHXUV� GX� GpYHORSSHPHQW��SD\VDQV��JURXSHPHQWV�DVVRFLDWLIV��FROOHFWLYLWpV�YLOODJHRLVHV��HQWUHSUHQHXUV�DX�VHQV� ODUJH� GX� WHUPH��� FKHUFKHXUV�� pFRQRPLVWHV�� VRFLRORJXHV�� HWKQRORJXHV��SURIHVVLRQQHOV� GH� O
DJULFXOWXUH� RX� GH� O
HQWUHSULVH�� LQYHVWLVVHXUV�� ILQDQFLHUV��HWF� ª��3,6$1,�(GJDUG�������������/D�TXHVWLRQ�Q¶HVW�GRQF�SDV�QHXYH��PDLV�HVW�HOOH�OHYpH "�0LHX[�HQFRUH ��Q
\�D�W�LO�SDV�Oj�XQH�pQXPpUDWLRQ�SURJUDPPDWLTXH�TXL�PpULWHUDLW�G
rWUH�VXLYLH��pWXGLpH�"�,O� IDXGUDLW�ELHQ�HQWHQGX�V
LQWHUURJHU�VXU�OHV�UDLVRQV�TXL�OD�PRWLYHQW�HW�OHV�PR\HQV�FRQVHQWLV�j�OD�WUDGXLUH�HQ� IDLWV� HW� IDLUH� UHPDUTXHU� O
pWRQQDQWH� DEVHQFH� GHV� GLGDFWLFLHQV�GH� FHWWH� OLVWH�� TXL��FRPPH� RQ� SHXW� OH� SHQVHU��VRQW�FRQFHUQpV�SDU� O
HQVHPEOH� GHV�GRPDLQHV�G¶DFWLYLWp� HW�DSSDUDLVVHQW� FRPPH� OHV� PpGLDWHXUV� VRXKDLWpV� HW� REOLJpV� GDQV� OD� WUDQVPLVVLRQ� GHV�VDYRLUV�HW�OHXUV�PRGHV�G
DSSOLFDWLRQ��&¶HVW�j�PRQ�VHQV�Oj�TX¶LO�\�D�j�FUpHU�GHV�PpWLHUV�OLpV�j� O¶LQJpQLHULH�pGXFDWLYH�HW�GH�OD�IRUPDWLRQ��/¶H[HPSOH�HQ�HVW�GRQQp�SDU� OHV�SURMHWV�
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IDLVDQW� DSSHO� DXMRXUG¶KXL� j� GHV� FRPSpWHQFHV� DXVVL� GLIIpUHQWHV� TXH� OD� PDvWULVH� GHV�ODQJXHV��GHV�SURFHVVXV�pFRQRPLTXHV��GHV�QRXYHOOHV�WHFKQRORJLHV��GHV�PpGLDV�HW�GHV�VDYRLU�IDLUH�SpGDJRJLTXHV���'HV�SURJUqV�UHVWHQW�j�IDLUH�GDQV�OD�UHFKHUFKH�GH�O¶LQWHUIDFH�GLGDFWLTXH��LQWHUIDFH�TXL�SRXUUDLW�rWUH�j�O¶LQLWLDWLYH�HW�ILQDOHPHQW�rWUH�GH�OD�UHVSRQVDELOLWp�GH� O¶DFWHXU� LQWHUQDWLRQDO�� ,O� D� �DXUDLW�� j� VH� SRVLWLRQQHU� GDQV� GHV� SURMHWV� R�� VHV�FRPSpWHQFHV� HQ� '/(�� HQ� GLGDFWLTXH� GX� )/(� VRXYHQW�� VRQW� DX� VHUYLFH� GH� SURMHWV�SOXULGLVFLSOLQDLUHV�GDQV�OH�GRPDLQH�GH�OD�IRUPDWLRQ�FRQWLQXH�G¶DFWLIV�
$JLU�GDQV�OH�GRPDLQH�GHV�ODQJXHV8Q� SUpFpGHQW� GHYRLU� SRXU� OH� '(66� FRQVDFUp� DX[� UpIpUHQWLHOV�SURIHVVLRQQHOV P¶DYDLW�SHUPLV�GH�UpIOpFKLU�DX[�DWWULEXWLRQV�HQ�TXHOTXH�VRUWH�GH�O¶$,'/��j� OD�QRXYHDXWp�GH�VRQ�SURILO�� -H� UHSUHQGV� HQ� VXEVWDQFH� TXHOTXHV� SLVWHV� TXH� M¶DYDLV� FUX� ERQ� GH� UpGLJHU� j�O¶DWWHQWLRQ�GH�5pJLV�&ULVWLQ�HW�-RDQ�%HOOHF��/
$,'/�� GDQV� VHV� DWWULEXWLRQV�GH� EDVH�� HVW� WRXW� G
DERUG�� SRXU� XQ� FHUWDLQ� QRPEUH� GH�UDLVRQV� pFRQRPLTXHV� HW� LQVWLWXWLRQQHOOHV�� XQ� HQVHLJQDQW� GH� ODQJXH�� ,O� HVW� VRXYHQW�QRPPp��j� O
pWUDQJHU��VXU� XQ� SRVWH� G
HQVHLJQDQW�GH�)/(�)26��PrPH�VL� VD� IRUPDWLRQ�FRUUHVSRQG�j�ELHQ�GHV�pJDUGV�j�FHOOH�GH�O
DWWDFKp�OLQJXLVWLTXH��&HWWH�VLWXDWLRQ��GXH�SHXW�rWUH� j� OD� UHODWLYH� QRXYHDXWp� GH� VRQ� SURILO� VXU� OH� PDUFKp� GX� WUDYDLO�� OH� UDPqQH�SULRULWDLUHPHQW� DX� GRPDLQH� GH� OD� GLGDFWLTXH� GHV� ODQJXHV� HW� F
HVW� Oj� TXH� VHV�FRPSpWHQFHV�SRXUURQW�rWUH�GHPDQGpHV�OH�SOXV�VRXYHQW�SDU� OHV�UHVSRQVDEOHV��&KDUJp�GH� FRXUV�� O
$,'/� HVW� HQ� WRXW�FDV�HQ� SULVH� GLUHFWH� DYHF� OHV� UpDOLWpV�GH� O
HQVHLJQHPHQW�OLQJXLVWLTXH�HQ�FODVVH��FH�TXL�Q
HVW�QRUPDOHPHQW�SDV�OH�FDV�GH�O
DWWDFKp��HW�OH�UpIpUHQWLHO�OLQJXLVWLTXH O
DLGH� j� UpSRQGUH� SOHLQHPHQW� DX[� EHVRLQV� HW� DX[� DWWHQWHV� �HQ� FRQVWDQWH�pYROXWLRQ��GH�VHV�SXEOLFV�'DQV� FHWWH� SHUVSHFWLYH�� RQ� UHWURXYH� OD� GpPDUFKH� UpIpUHQWLHOOH DSSOLTXpH� j�O
HQVHLJQHPHQW�DSSUHQWLVVDJH� G
XQH� ODQJXH� �VRXYHQW�GX� )/(�� GDQV� OH� FDV� R�� O
$,'/��FHWWH�IRLV�FL�IRUPDWHXU�DX�VHLQ�G
XQH�pTXLSH�HQVHLJQDQWH��D�OD�SRVVLELOLWp�G
DPHQHU�GHV�FROOqJXHV�j�IRUPXOHU�HW�DFWXDOLVHU�GHV�SUREOpPDWLTXHV�G
HQVHLJQHPHQW��SDU�H[���pODERUHU�XQH�PpWKRGH�LQWHUQH�HW�FKDQJHU�GH�VXSSRUWV�SpGDJRJLTXHV��PRGHUQLVHU�O
HQVHLJQHPHQW�GH� OD� FXOWXUH�� GpILQLU� GH� QRXYHOOHV� FRPSpWHQFHV� j� DWWHLQGUH� SDU� OHV� DSSUHQDQWV��LQWURGXLUH� OHV� 17(��PHWWUH� HQ� SODFH� XQH� GpPDUFKH� pYDOXDWLYH� SURSUH�� SURPRXYRLU� OH�SRUWIROLR�HXURSpHQ�GHV� ODQJXHV�DXSUqV�GHV�HQVHLJQDQWV�HW�GHV�DSSUHQDQWV��HWF���� WRXV�W\SHV�G¶DFWLRQV�G¶LQJpQLHULH�SpGDJRJLTXH�R��OH�UHJDUG�SRUWp�VXU�OD�ODQJXH��OHV�REMHFWLIV�SRXUVXLYLV� SDU� OHV� HQVHLJQDQWV�� XQH� PHLOOHXUH� SULVH� HQ� FRPSWH� GHV� EHVRLQV� GHV�
� &I��$11(;(�,�� 4XHVWLRQQDLUH�GH�O¶HQTXrWH��� ��(QTXrWH�UHODWLYH�DX�GpYHORSSHPHQW�GX�VLWH�,QWHUQHW�GH�O¶,QVWLW XW�)UDQoDLV�SUpYX�DX�WLWUH�GH�PRQ�SURMHW�'(66 ��HW�$11(;(�,,�� 'pYHORSSHPHQW�HW�H[SpULPHQWDWLRQ�GH�O¶DYDQW�SURMHW�GX�3RUWIROLR���� &/$�%HVDQoRQ��&I��OHXU�IDVFLFXOH�© 5pIpUHQWLHOV�SURIHVVLRQQHOV ª�j�O¶XVDJH�GHV�pWXGLDQWV�GX�'(66�������
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DSSUHQDQWV� IRQW� DSSHO� j� XQH� UHVWUXFWXUDWLRQ� GHV� PpWKRGRORJLHV�� GHV� FRQWHQXV�OLQJXLVWLTXHV�HW�FXOWXUHOV�HW��SDUWDQW��j�OD�GpPDUFKH�FXUULFXODLUH�8Q� DXWUH� GRPDLQH� G¶DFWLRQ� GH� O¶$,'/� HVW� FHOXL� GH� O¶LQJpQLHULH� GH� OD� IRUPDWLRQ�SURIHVVLRQQHOOH��'DQV�VRQ�U{OH�G
LQJpQLHXU�GH�OD�IRUPDWLRQ�RX��pYHQWXHOOHPHQW��QRPPp�j�XQ�SRVWH�G
DWWDFKp�OLQJXLVWLTXH��O
$,'/�HVW�HQ�IDLW�XQ�FKHI�GH�SURMHW��F
HVW�XQ�UHVSRQVDEOH�LQVWLWXWLRQQHO� SDUIRLV� GRXEOp� G
XQ� UHVSRQVDEOH� GHV� 5+� �FKRL[� HW� UHFUXWHPHQW� GHV�FROODERUDWHXUV��GpILQLWLRQ�GHV�SURILOV�GHPDQGpV�VXU�WHO�RX�WHO�SRVWH���,O�D�j�LQLWLHU�HW�SLORWHU�XQ� SURMHW� pGXFDWLI�DXWRXU� GH� O
HQVHLJQHPHQW�GLIIXVLRQ� G
XQH� ODQJXH� GRQQpH� HW� j� IDLUH�WUDYDLOOHU�GLIIpUHQWHV�FDWpJRULHV�GH�SHUVRQQHOV�HQVHPEOH��&
HVW�Oj��j�QRWUH�DYLV��TXH�O
DQDO\VH�UpIpUHQWLHOOH�SUHQG�WRXW�VRQ�VHQV��GDQV�OD�PHVXUH�R��OD� IRUFH� HW� OD� YLWDOLWp� GX� SURMHW� WLHQQHQW� EHDXFRXS� DX� SRWHQWLHO� GH� QRXYHDXWp� TX
LO�GpYHORSSH� GDQV� VRQ� GRPDLQH� HW� GRQF� j� OD� TXDOLWp� GHV� FURLVHPHQWV� GHV� PpWLHUV�DX[TXHOV�HQ� VRQW� FRQILpV� OHV� GLIIpUHQWV�YROHWV�� /D� FRQWULEXWLRQ� GHV� GLIIpUHQWV�PpWLHUV�pWDQW� QpFHVVDLUH�� LO� HVW� GRQF� LQGLVSHQVDEOH� GH� ELHQ� FRQQDvWUH� TXHOV� VDYRLU�IDLUH� LOV�DSSRUWHQW�� /H� UpIpUHQWLHO� SURIHVVLRQQHO HVW� DORUV� XQ� RXWLO� GH� FRQQDLVVDQFH� HW� GH��UH�TXDOLILFDWLRQ� GH� PpWLHUV� R�� OD� JHVWLRQ� GH� OD� �GHV�� ODQJXH�V�� GDQV� XQ� FDGUH�SURIHVVLRQQHO�TXL� SHXW� rWUH� DVVH]� pORLJQp� GX�PLOLHX� pGXFDWLI� �HQWUHSULVH�� EXUHDX� GH�OLDLVRQ�LQWHUQDWLRQDOH��HWF���HVW�SUREOpPDWLTXH�HW�LQGLVSHQVDEOH��&
HVW�XQ�LQVWUXPHQW�TXH�O¶$,'/� D� j� GpYHORSSHU�SRXU� FKDTXH� W\SH� GH�PpWLHU�XWLOH� j� OD UpDOLVDWLRQ� GX� SURMHW�GH�IRUPDWLRQ�GH�O
HQWUHSULVH��$XWUHPHQW�GLW��FRPPH�OH�PRQWUHQW�OHV�OLVWHV�GH�FRPSpWHQFHV�GH�O
DWWDFKp�pWDEOLHV�SDU�/RXLV�3RUFKHU��O
$,'/�DWWDFKp�OLQJXLVWLTXH��ELHQ�TX
j� OD�VRXUFH�XQ� SpGDJRJXH�� HVW� XQ� © PpGLDWHXU ª� TXL� GRLW� © VH� GRWHU�� HQ� RXWUH�� GH� FRPSpWHQFHV�LQVWUXPHQWDOHV� VXU� OHV� SURIHVVLRQV�DYHF� OHVTXHOOHV� >LO� HVW� DPHQp@� j� FRRSpUHU� ����� ª��325&+(5�/RXLV������E����������
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2UGUH�RQRPDFKURQRORJLTXH
$9$1=,1,�*X\��������,QWURGXFWLRQ�DX[�6FLHQFHV�GH�O
pGXFDWLRQ��3ULYDW��7RXORXVH�%(66(� +HQUL�� *$/,6621� 5REHUW� �'LU���� ������ 3ROpPLTXH� HQ� GLGDFWLTXH� �� 'X� UHQRXYHDX� HQ�TXHVWLRQ��&OH�,QWHUQDWLRQDO��3DULV������SDJHV�&+$8'(1621�5REHUW�� ����D������� ��9HUV�XQH� UpYROXWLRQ� IUDQFRSKRQH"��/¶+DUPDWWDQ��3DULV������SDJHV�&+$8'(1621� 5REHUW�� 52%,//$5'� 'LGLHU� GH� �(GV���� ����E�� /DQJXHV�� pFRQRPLH� HW�GpYHORSSHPHQW�� ,QVWLWXW� G¶pWXGHV� FUpROHV� HW� IUDQFRSKRQHV�� 'LGLHU� (UXGLWLRQ�� 8QLYHUVLWp� G¶$L[ �0DUVHLOOH�,��)UDQFH���WRPH��������SDJHV�&+$8'(1621�5REHUW��52%,//$5'�'LGLHU�GH��(GV����������/DQJXHV��pFRQRPLH�HW�GpYHORSSHPHQW��,QVWLWXW�G¶pWXGHV�FUpROHV�HW�IUDQFRSKRQHV��'LGLHU�(UXGLWLRQ��8QLYHUVLWp�G¶$L[ �0DUVHLOOH�,��)UDQFH���WRPH��������SDJHV�&233$//(�'DQLHO��*$5',1�%HUQDUG��������© 'LVFRXUV�GX�SRXYRLU�HW�SRXYRLU�V��GX�GLVFRXUV ª�GDQV�/$�3(16((����������SDJHV���������&257(6� -DFTXHV HW� DOLL�� ������ 8QH� LQWURGXFWLRQ� j� OD� UHFKHUFKH� VFLHQWLILTXH� HQ� GLGDFWLTXH� GHV�ODQJXHV��'LGLHU�&UpGLI��3DULV������SDJHV�&267(�'DQLHO �'LU����������$VSHFWV�G¶XQH�SROLWLTXH�GH�GLIIXVLRQ�GX�IUDQoDLV�ODQJXH�pWUDQJqUH�GHSXLV��������0DWpULDX[�SRXU�XQH�KLVWRLUH��+DWLHU��3DULV������SDJHV�'(11(5<�0DUF�� ������SLORWHU� XQ� SURMHW� GH� IRUPDWLRQ �� GX� GLDJQRVWLF� GHV�EHVRLQV�j� OD�PLVH� VRXV�DVVXUDQFH�TXDOLWp��(6)�(GLWHXU��FROO��)RUPDWLRQ�SHUPDQHQWH���3DULV������SDJHV�+$'-,�&KDUOHV��������UppG���������SHQVHU�HW�DJLU�O
pGXFDWLRQ��(6)�(GLWHXU��FROO��3pGDJRJLHV���3DULV������SDJHV�+$*(*(�&ODXGH��������/H�IUDQoDLV�HW�OHV�VLqFOHV��2GLOH�-DFRE��FROO��3RLQWV���3DULV������SDJHV�+(66�5pPL��������&KHPLQ�IDLVDQW��,YDQ�'DY\�(G���&ROO��,WLQpUDLUHV�������SDJHV�/¶$11((� )5$1&23+21(� ,17(51$7,21$/( �(',7,21� ������� ������ $JHQFH� GH� &RRSpUDWLRQ�&XOWXUHOOH�HW�7HFKQLTXH��$&&7���3DULV������SDJHV�/(�%27(5)�*X\��������/
LQJpQLHULH�GHV FRPSpWHQFHV� ��qPH pGLWLRQ�UHYXH�HW�DXJPHQWpH���(GLWLRQV�G
RUJDQLVDWLRQ��3DULV������SDJHV�/,(87$8'�6LPRQQH��&RRUG����������'HV�IRUPDWLRQV�HQ�IUDQoDLV�ODQJXH�pWUDQJqUH��/(�)5$1d$,6�'$16�/(�021'(���1��63(&,$/���$R�W�6HSWHPEUH�������(GLFHI��7XQLVLH������SDJHV�0(,5,(8�3KLOLSSH��������(QVHLJQHU��VFpQDULR�SRXU�XQ�PpWLHU�QRXYHDX ��H pG����(6)�(GLWHXU��3DULV�0(,5,(8�3KLOLSSH��������$SSUHQGUH�RXL��PDLV�FRPPHQW"���H pG����(6)�(GLWHXU��3DULV�025,1� (GJDU�� ������ © 8QH� FULVH� GX� IXWXU ª� GDQV� /(� &2855,(5� '(� /¶81(6&2� ���������81(6&2��3DULV�����SDJHV��������3$8/� -HDQ�-DFTXHV� �'LU���� ������ $GPLQLVWUHU�� JpUHU�� pYDOXHU� OHV� V\VWqPHV� pGXFDWLIV� �� 8QH�HQF\FORSpGLH�SRXU�DXMRXUG
KXL��(6)�(GLWHXU��FROO��3pGDJRJLHV�RXWLOV���3DULV������SDJHV�
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3,6$1,� (GJDUG�� ������ © 3UpIDFH ª� GDQV� 5(98(� 7,(56�021'(� ����� 38)�� 3DULV�� WRPH� ���� ��������325&+(5�/RXLV�� ����D��&KDPSV�GH� VLJQHV� ��(WDWV� GH� OD� GLIIXVLRQ�GX� IUDQoDLV� ODQJXH�pWUDQJqUH��(16�6DLQW�&ORXG�&UpGLI��+DWLHU��FROO��(VVDLV���3DULV�����SDJHV�325&+(5�/RXLV������E��(QVHLJQHU�GLIIXVHU�OH�IUDQoDLV���XQH�SURIHVVLRQ��+DFKHWWH��3DULV�����SDJHV�325&+(5�/RXLV��������© &RQMHFWXUHV�VXU�OD�GLIIXVLRQ�GX�IUDQoDLV ª�GDQV�(8523(������(XURSH�HW�0HVVLGRU��3DULV������SDJHV��������325&+(5�/RXLV��������/H�IUDQoDLV�ODQJXH�pWUDQJqUH��+DFKHWWH�(GXFDWLRQ��3DULV������SDJHV�52<�-HDQ�/RXLV��������/D�)UDQFRSKRQLH��O¶pPHUJHQFH�G¶XQH�DOOLDQFH"�� 'LIIXVLRQ�+DWLHU��3DULV������SDJHV�=$5$7(� *HQHYLqYH�� ������5HSUpVHQWDWLRQV� GH� O¶pWUDQJHU� HW� GLGDFWLTXH� GHV� ODQJXHV�� 'LGLHU� �FROO��&UpGLI�(VVDLV���3DULV������SDJHV�
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$11(;(�,����SDJH���������������������������������������������������������������������������������4XHVWLRQQDLUH� GH� O¶HQTXrWH� © )UDQ]|VLVFK� LP� ,QWHUQHW ª� FRQGXLWH� HQ�DYULO� ����� GDQV� OH� FDGUH� GX� SURMHW� '(66� DXSUqV� GHV� pWXGLDQWV� GH�O¶,QVWLWXW�)UDQoDLV�GH�%UrPH��5)$�
$11(;(�,,����SDJH��������������������������������������������������������������������������������© /H� GpYHORSSHPHQW� HW� O¶H[SpULPHQWDWLRQ� GH� O¶$YDQW�SURMHW� GH�3RUWIROLR ª�� LQ �� © 3RUWIROLR� HXURSpHQ� GHV� ODQJXHV� �� $YDQW�SURMHW ª��FRQWULEXWLRQ�VXLVVH�DX�SURMHW�GX�&RQVHLO�GH�O¶(XURSH�© $SSUHQWLVVDJH�GHV�ODQJXHV�HW�FLWR\HQQHWp�HXURSpHQQH ª�����������SDJHV ����

%UHPHQ�� $//(0$*1( � ����


