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/H�SUHPLHU�REMHFWLI� GH� FHV� FDUQHWV� HVW� WRXW� G¶DERUG� GH� JDUGHU� XQH� WUDFH� pFULWH� GH� WRXWHV� OHVLQWHUYHQWLRQV� TXL� VHURQW� IDLWHV� GDQV� OH� FDGUH� GHV� IRUPDWLRQV� FRQWLQXHV� GH� SUR[LPLWp� SRXUSHUPHWWUH�j�FKDTXH�HQWUDvQHXU��PrPH�FHOXL�TXL�HVW�j�O¶DXWUH�ERXW�GH�OD�)UDQFH��GH�VDYRLU�FH�TXLD�pWp�GLW�ORUV�GH�FHWWH�VRLUpH�/H�GHX[LqPH�REMHFWLI��TXL�UHMRLQW�FHOXL�GH�FHV�LQWHUYHQWLRQV��HVW�GH�SDUIDLUH�OHV�FRQQDLVVDQFHVGH�WRXV�HQ�DPHQDQW�FKDTXH�HQWUDvQHXU�j�UpIOpFKLU�VXU�VD�SUDWLTXH��HW�G¶RXYULU�OH�GpEDW�(Q�HIIHW�LO�QH�IDXW�SDV�FRQVLGpUHU�FHV�PRPHQWV�G¶pFKDQJH�FRPPH�XQH�ILQ�HQ�VRL�� ,OV�GRLYHQWpJDOHPHQW�rWUH�OH�VXSSRUW�GH�GLVFXVVLRQV��GH�TXHVWLRQQHPHQWV�HQWUH�HQWUDvQHXUV�HW�PrPH�DYHFO¶LQWHUYHQDQW� TXDQG� YRXV� DXUH]� O¶RFFDVLRQ� GH� OH� FURLVHU� VXU� XQH� FRPSpWLWLRQ� RX� WRXWH� DXWUHPDQLIHVWDWLRQ��GDQV�OD�PHVXUH�GH�VHV�GLVSRQLELOLWpV�

$77(17,21
&H� FRPSWH�UHQGX� HVW� OD� UHWUDQVFULSWLRQ� pFULWH�� OD� SOXV� ILGqOH� SRVVLEOH�� GHV� SURSRV� GH� 6DQGUD'LPERXU� HW� GHV� HQWUDvQHXUV� SUpVHQWV� ORUV� GH� FHWWH� VRLUpH� j� SDUWLU� GH� O¶LQWHUYHQWLRQ� TXL� D� pWpILOPpH�� ,O� UHWUDQVPHW�GRQF�XQH�H[SUHVVLRQ�RUDOH��DYHF� OHV�DYDQWDJHV�HW� OHV� LQFRQYpQLHQWV�TXHFHOD�FRPSRUWH��,O�QH�IDXW�GRQF�SDV�V¶DWWHQGUH�j�OLUH�XQH�UpGDFWLRQ�RX�XQ�H[SRVp�pFULW�VXU�OH�VXMHWGDQV�ODTXHOOH�OD�IRUPXODWLRQ�VHUDLW�VDQV�DXFXQ�GRXWH�GLIIpUHQWH�
,O� IDXW� UDSSHOHU� TXH� OD� /LJXH� DYDLW� OD� OLEHUWp� GH� FKRLVLU� OD� GDWH�� OH� OLHX� HW� OH� WKqPH� GH� FHWWHLQWHUYHQWLRQ�
/H�J\PQDVH�pWDQW�SDUWDJp�DYHF�O¶HQWUDvQHPHQW�G¶XQ�FOXE�SHQGDQW�FHWWH�VRLUpH��FHUWDLQV�SURSRVGH�6DQGUD�RQW�pWp�FRXYHUWV�SDU�OH�EUXLW�GHV�YRODQWV�HW�Q¶pWDLHQW�SDV�DXGLEOHV�VXU�OH�ILOP�TXL�D�pWpIDLW�GH�FHWWH� LQWHUYHQWLRQ��&HV�SURSRV�Q¶DSSDUDLVVHQW�GRQF�pYLGHPPHQW�SDV�GDQV� FH� FRPSWH�UHQGX�� 0DOJUp� WRXW�� FHOD� QH� VHPEOH� SDV� SUpMXGLFLDEOH� j� OD� FRPSUpKHQVLRQ� G¶HQVHPEOH� GXGRFXPHQW�
(QILQ��QRV�UHPHUFLHPHQWV�OHV�SOXV�VLQFqUHV�LURQW�j�OD�/LJXH�GHV�3D\V�GH�OD�/RLUH��HW�QRWDPPHQWj�-RHO�*RGHIUR\��TXL�D�VX�VH�PRELOLVHU�SRXU�RUJDQLVHU�FHWWH�IRUPDWLRQ�FRQWLQXH�GH�SUR[LPLWp�
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+HUYp�0LWDW\� �&71� FKDUJp� GH� OD� IRUPDWLRQ� FRQWLQXH� HW� HQWUDvQHXU� QDWLRQDO� DGMRLQW� VXU� OHVFDGHWV�� UHPHUFLH� OD� /LJXH�� UDSSHOOH� OHV� REMHFWLIV� GH� FHV� VRLUpHV� GH� IRUPDWLRQ� FRQWLQXH�� HWLQGLTXH� TX¶LO� HQ� IHUD� XQ� FRPSWH�UHQGX� pFULW�� ,O� SUpVHQWH� HQVXLWH� 6DQGUD� ',0%285� �� IRLVVpOHFWLRQQpH�DX[�-2�HW�DFWXHOOHPHQW�FDGUH�WHFKQLTXH�j�OD�IpGpUDWLRQ�6DQGUD�',0%285� �(QWUDvQHXU� GX� 3{OH� )UDQFH� -2��� HW� HQWUDvQHXU� QDWLRQDO� DGMRLQW� VXU� OHVPLQLPHV��GpEXWH�VRQ�LQWHUYHQWLRQ
&HWWH�LQWHUYHQWLRQ�D�HX�OLHX�DX�J\PQDVH�-HDQ�028/,1�j�$QJHUV�OH�YHQGUHGL����GpFHPEUH�j�ODYHLOOH� GX� 7URSKpH� GH� )UDQFH� Q���� 4XDWUH� MHXQHV� MRXHXVHV� DYDLHQW� DFFHSWp� GH� SUrWHUJUDFLHXVHPHQW�OHXU�FRQFRXUV�SRXU�SUpVHQWHU�OHV�H[HUFLFHV�

/HV� WRXWHV� SUHPLqUHV� VHFRQGHV� Q¶RQW� SDV� SX� rWUH� ILOPpHV�� 6DQGUD� UDSSHOODLW� UDSLGHPHQW� OHVGLIIpUHQFHV�GH�FDSDFLWpV�SK\VLTXHV�TXL�H[LVWHQW�HQWUH�OHV�KRPPHV�HW�OHV�IHPPHV�
9RLFL�PDLQWHQDQW�OD�UHWUDQVFULSWLRQ�GH�FH TXL�D�pWp�GLW�FH�VRLU�Oj



/HV�ILOOHV�V¶HQWUDvQHQW�XQ�SHWLW�SHX�PRLQV�TXH�OHV�KRPPHV�SDUFH�TX¶HOOHV�VRQW�PRLQV�IRUWHV��2UTXDQG�RQ�IDLW�GHV�HQWUDvQHPHQWV�SK\VLTXHV�RX�GH�O¶HQWUDvQHPHQW�HQ�JpQpUDO�HQ�EDGPLQWRQ��VLRQ�OHV�HQWUDvQH�FRPPH�GHV�KRPPHV�� OHV�ILOOHV�QRUPDOHPHQW�SURJUHVVHQW�SURSRUWLRQQHOOHPHQWDXWDQW�TX¶XQ�KRPPH��dD�F¶HVW�G¶XQ�SRLQW�GH�YXH�SK\VLTXH�0DLV�LO�\�D�GHV�GLIIpUHQFHV�LQLWLDOHV�HQWUH�KRPPHV�HW�IHPPHV��oD�F¶HVW�FODLU��2Q�OHV�YRLW�GDQVOHV� W\SHV� GH� MHX� TXL� VRQW� GpYHORSSpV� HQ� EDGPLQWRQ� PDLV� PDOJUp� WRXW� OHV� PpWKRGHVG¶HQWUDvQHPHQW� SHXYHQW� UHVWHU� OHV� PrPHV�� /D� SOXV� JURVVH� GLIIpUHQFH� MH� SHQVH� TX¶HOOH� HVWSULQFLSDOHPHQW�G¶XQ�SRLQW�GH�YXH�VRFLRORJLTXH�HW�SV\FKRORJLTXH��O¶DSSURFKH�SV\FKRORJLTXH�HWVRFLRORJLTXH�GH�O¶HQWUDvQHPHQW�
-H�Q¶DL�SDV�WURS�O¶KDELWXGH�DORUV�Q¶KpVLWH]�SDV�j�P¶DUUrWHU�VL�YRXV�QH�FRPSUHQH]�SDV�TXHOTXHFKRVH�
2Q�YD� FRPPHQFHU� SDU� YRLU� OHV� GRQQpHV� VRFLRORJLTXHV� HW� SV\FKRORJLTXHV� G¶XQ� SRLQW� GH� YXHIpPLQLQ�HW�DSUqV�RQ�SDUOHUD�GH�EDGPLQWRQ�-H� YRXV� GRQQHUDL� TXHOTXHV� GRQQpHV� SDU� UDSSRUW� j� O¶HQWUDvQHPHQW� TXH� M¶DL� SX� YRLU� VXU� OHV� �GHUQLqUHV� DQQpHV�� VXU� OD� GHUQLqUH� DQQpH� HQ� IDLW� SXLVTXH� oD� QH� IDLW� TXH� �� DQ� HW� �� PRLV� TXHM¶HQWUDvQH��(W�MH�YDLV�P¶DSSURFKHU�SOXV�GH�PRQ�H[SpULHQFH�GH�KDXW�QLYHDX�TXL�YD�YRXV�SDUDvWUHSHXW�rWUH�XQ�SHX�DW\SLTXH�SDU�UDSSRUW�j�WRXW�FH�TXH�MH�YDLV�YRXV�GLUH��0DLV�LO�IDXW�VDYRLU�TX¶XQVSRUWLI� GH� KDXW�QLYHDX� F¶HVW� QRUPDOHPHQW� XQH� SHUVRQQH� DW\SLTXH�� RQ� SHXW� GLUH� KRUV� QRUPHGDQV�FHUWDLQV�GRPDLQHV�
/HV�GRQQpHV�TXH� MH�YDLV�YRXV� OLYUHU�� FH� VRQW�GHV�GRQQpHV�TXH� M¶DL� UpFXSpUp� O¶DQQpH� GHUQLqUHTXDQG�M¶pWDLV�HQ�IRUPDWLRQ�6XU�/HV�(QWUHWLHQV�GH�O¶,16(3 ��LO�\�D�HX�XQH�VHVVLRQ�VXU�OH�VSRUW�GH�KDXW�QLYHDX�DX�IpPLQLQ�,O�\�D�HXW�EHDXFRXS�GH�FKRVHV�VXU�OHV�VSpFLILFLWpV�SV\FKRORJLTXHV�HW�VRFLRORJLTXHV��WUqV�SHX�VXUO¶HQWUDvQHPHQW�� PDLV� F¶HVW� SOXV� O¶DSSURFKH� GX� SXEOLF� IpPLQLQ� j� O¶HQWUDvQHPHQW� TX¶RQ� YDUHWURXYHU�
'¶XQ� SRLQW� GH� YXH� VRFLRORJLTXH�� RQ� SHXW� GLUH� TX¶LO� \� D� GHV� VSRUWV� IpPLQLQV� HW� GHV� VSRUWVPDVFXOLQV�/HV�ILOOHV�TXL�YRQW�IDLUH�GH�OD�ER[H�RX�GX�IRRW��FH�Q¶HVW�SDV�IRUFpPHQW�XQH�FKRVH�TXL�SODLW�RXTXL�HVW�ELHQ�YX��dD�VH�IDLW�GH�SOXV�HQ�SOXV�PDLV�FH�Q¶HVW�SDV� IRUFpPHQW�XQH�FKRVH�TXL�SDUDvWQRUPDOH�2Q�SHXW�pJDOHPHQW�GLUH�TXH�OHV�ILOOHV�RQW�XQ�PRLQGUH�LQWpUrW�DX[�VLWXDWLRQV�G¶DIIURQWHPHQW��DX[FRQIOLWV��GRQF�DX[�FRPSpWLWLRQV�HQ�JpQpUDO��4XDQG�MH�UHJDUGH�TXDQG� M¶pWDLV�DX�FROOqJH�RX�DXO\FpH��WRXW�FH�TXL�FRQFHUQDLW�OH�VSRUW�FH�Q¶pWDLW�SDV�IRUFpPHQW�GHV�FKRVHV�TXL�LQWpUHVVDLHQW�OHVILOOHV��/HV�DIIURQWHPHQWV�pWDLHQW�YpFXV�GH�IDoRQV�GLIIpUHQWHV�HW�OHV�FRPSpWLWLRQV�GX�W\SH�FRXUVHG¶HQGXUDQFH�RX�PDWFK�GH�KDQG��PDWFK�GH�EDVNHW��FH�Q¶pWDLW�SDV�IRUFpPHQW� OHV�FKRVHV�TXL� OHVLQWpUHVVDLHQW�OH�SOXV�j�FH PRPHQW�Oj�'RQF�WRXW�FH�TXL�HVW�FRQIOLW�HW�DIIURQWHPHQW��FH�Q¶HVW�SDV�IRUFpPHQW�OH�IRUW�GHV�ILOOHV��RU�OH�VSRUWHW� QRWDPPHQW� OH� EDGPLQWRQ� F¶HVW� TXDQG� PrPH� XQH� VLWXDWLRQ� GH� �� FRQWUH� �� RX� LO� \� DDIIURQWHPHQW��&¶HVW�SHXW�rWUH�LQGLUHFW�PDLV�LO�\�D�DIIURQWHPHQW�
(QVXLWH� LO�\�D� OHV�UHSUpVHQWDWLRQV�TX¶RQ�D� HQ�JpQpUDO��/D� UHSUpVHQWDWLRQ�F¶HVW�SULQFLSDOHPHQWSDVVLYH�HW�LQIpULHXUH��/j�MH�VXLV�EUXWH��MH�YRXV�OH�GLV�2Q� SUrWH� j� O¶KRPPH� OH� IDLW� GH� IDLUH�� 2Q� SUrWH� j� OD� IHPPH� OH� IDLW� GH� SODLUH�� dD� FH� VRQW� OHVUHSUpVHQWDWLRQV�TX¶RQ�D�TXDQG�YRXV�UHJDUGH]�SDU�H[HPSOH�GHV�SXEOLFLWpV�



/¶KRPPH�HVW�SOXW{W�SUpVHQWp�FRPPH�TXHOTX¶XQ�TXL�IDLW�TXHOTXH�FKRVH��$ORUV�TXH�OD�IHPPH�FH�Q¶HVW�SDV� OD� IHPPH�REMHW��PDLV� F¶HVW� SOXV�XQH�SHUVRQQH�TXL� HVW� EHOOH��TXL� DWWLUH��3RXU� OHVIHPPHV�RQ�SDUOH�SOXV�GH�VHQWLPHQWV��G¶DIIHFWLI��GH�FRQFLOLDWLRQ��GH�GRXFHXU�
-H�YRXV�OLYUH�GHV�GRQQpHV�PDLV�YRXV�SRXYH]�SRVHU�GHV�TXHVWLRQV�-H�QH�VXLV�SDV�H[SHUWH�HQ�VRFLRORJLH�PDLV�FH�VRQW�GHV�FKRVHV�TXL�P¶RQW�SDUOp�XQ�SHWLW�SHX�
&H�TXH�UHFKHUFKHQW�OHV�IHPPHV�GDQV�OH�VSRUW ��OH�MHX��O¶HQWUHWLHQ�SK\VLTXH��O¶DVSHFW�UHODWLRQQHO�SDUWLFLSHU�j�GHV�DFWLYLWpV�GDQV�XQ�JURXSH��UHWURXYHU�GHV�DPLV��&H�VRQW�VXUWRXW�GHV�ILQDOLWpV�WUqVSHUVRQQHOOHV��SDV�IRUFpPHQW�GHV�ILQDOLWpV�SRXU�XQ�JURXSH��SRXU�IDLUH�SDUWLH�G¶XQH�pTXLSH��&¶HVWSOXV�UHFKHUFKHU�OH�UHODWLRQQHO��UHWURXYHU�GHV�DPLV��DYRLU�XQ�F{Wp�VRFLDO�9RLOj�SRXU�OH�F{Wp�VRFLRORJLTXH�
'¶XQ�SRLQW�GH�YXH�SV\FKRORJLTXH�RQ�UHYLHQW�VXU�OHV�UDSSRUWV�GH�IRUFH�2Q�SHXW�GLUH�TXH�OHV�UDSSRUWV�GH�IRUFH�VRQW�DSSUpFLpV�GLIIpUHPPHQW�SDU�OHV�KRPPHV�HW�SDU�OHVIHPPHV��2Q� OH� YRLW� GDQV� OD� YLH� GH� WRXV� OHV� MRXUV��8Q� KRPPH� TXL� D� TXHOTXH� FKRVH� j� GLUH� jTXHOTX¶XQ��LO�YD�OXL�GLUH��LO�YD�OXL�JXHXOHU�GHVVXV��'HUULqUH�oD��SHXW�rWUH�oD�YD�ELHQ�VH�SDVVHU�SHXW�rWUH�LOV�YRQW�VH�UHQWUHU�GHGDQV��LOV�YRQW�UpJOHU�OH�SUREOqPH�WRXW�GH�VXLWH��/HV�ILOOHV�QH�YRQWSDV�UpJOHU�oD�GH�OD�PrPH�IDoRQ��0RL�MH�OH�YRLV�GDQV�OHV�JURXSHV�j�O¶HQWUDvQHPHQW��QRWDPPHQW�j&KDWHQD\�0DODEU\��OHV�ILOOHV�HOOHV�QH�VH�UHQWUHQW�SDV�GHGDQV��F¶HVW�SOXV�VRXUQRLV�GDQV�OD�IDoRQG¶HVVD\HU�GH�UpJOHU�OHV�SUREOqPHV��2Q�VH�IDLW�OD�JXHXOH��RQ�PRQWH�OHV�XQV�FRQWUH�OHV�DXWUHV��oDDUULYH�VRXYHQW�
/j�F¶HVW�WRXMRXUV�XQH�UHSUpVHQWDWLRQ��/¶KRPPH�HVW�SOXV�IRUW��SOXV�JUDQG��LO�D�XQ�FHUWDLQ�QRPEUHG¶DFTXLV� GH� FH� SRLQW� GH� YXH� Oj�� &H� VRQW� GHV� DFTXLV� TX¶LO� SRVVqGH� HW� TX¶LO� YD� HVVD\HU� GHSURWpJHU��/D�IDoRQ�GH�SURWpJHU�HW�GH�JDUGHU� WRXW�oD�VHUD�GLIIpUHQWH�GH�OD�IDoRQ�GRQW� OHV�ILOOHVYRQW�HVVD\HU�G¶DFTXpULU�FH�JHQUH�GH�FKRVHV�(OOHV�YRQW�HVVD\HU�GH�UDWWUDSHU�O¶KRPPH�GH�IDoRQ�GLIIpUHQWH��FH�Q¶HVW�SDV�OD�PrPH�DFWLRQ��/HVJDUoRQV�SURWqJHQW��OHV�ILOOHV�HVVDLHQW�G¶DFTXpULU�TXHOTXH�FKRVH��&H�TXL�IDLW�TXH�O¶LPDJH�TX¶RQ�DGH� OD� IHPPH�F¶HVW�SOXV�RQ�FRQYRLWH��RQ� MDORXVH��RQ�HQYLH��(W�oD�FH� VRQW�GHV�DWWLWXGHV�TXH� MHUHWURXYH� EHDXFRXS� GDQV� OHV� JURXSHV� GH� ILOOHV� TXH� M¶DL� HX� O¶DQQpH� GHUQLqUH� RX� FHWWH� DQQpH� jO¶HQWUDvQHPHQW��&H�JHQUH�G¶DWWLWXGH��FRQYRLWLVH��MDORXVLH��HQYLH��RQ�VH�IDLW�OD�JXHXOH�HW�FH�JHQUHGH�FKRVHV�Oj��FH�VRQW�GHV�FKRVHV�TX¶RQ�UHWURXYH�SOXV�FKH]�OHV�ILOOHV�TXH�FKH]�OHV�JDUoRQV�/HV�FRQVpTXHQFHV��FH�VRQW�GHV�VWUDWpJLHV�GLIIpUHQWHV�SRXU�DWWHLQGUH�OHV�REMHFWLIV��/HV�ILOOHV�YRQWUHFKHUFKHU� OHXU� LGHQWLWp� HW� OHXU� YDOHXU� HQ� YLVDQW� OH� VXUSDVVHPHQW� GH� VRL�� OD� SHUIHFWLRQ� GHO¶DFWLRQ��(OOHV�YRQW�FKHUFKHU�j�rWUH�XQ�SHWLW�SHX�SOXV�EHOOH��j�WURXYHU�XQH�LGHQWLWp�j�WUDYHUV�oD�dD�FUpH�GHV�ULYDOLWpV�HQWUH�OHV�ILOOHV��,O�\�D�EHDXFRXS�GH�ULYDOLWpV�HW�GHV�UDSSRUWV�HQWUH�HOOHV�TXLVRQW�UHODWLYHPHQW�FRPSOLTXpV��'HV�ILOOHV�TXL�RQW�XQ�U{OH�SRXU�OH�F{Wp�VRFLDO�HW�O¶DIIHFWLI�TXL�HVWSOXV� LPSRUWDQW� TXH�SRXU� O¶KRPPH�HQ� JpQpUDO� GDQV�XQ� JURXSH��(OOHV� VRQW� SOXV� VWLPXOpHV� SDUO¶DPLWLp�HW�SDU�OH�SODLVLU�GH�VH�GpSDVVHU��OH�SODLVLU�GX�EHDX�JHVWH�
$ORUV�PRL� MH�PH�SRVH�GHV�TXHVWLRQV�SDU� UDSSRUW�j�FH TXH� MH�YRLV�GDQV� OH�EDGPLQWRQ�IpPLQLQDXMRXUG¶KXL�2Q�SDUOH�GH�EHDX�JHVWH��GH�SHUIHFWLRQ�G¶DFWLRQ�PDLV� OD�SUHPLqUH�TXHVWLRQ�TXL�P¶HVW�YHQXH� jO¶HVSULW�TXDQG�M¶DL�FRPPHQFp�j� IDLUH�FH�GRFXPHQW� Oj��F¶HVW�SRXUTXRL� OHV� ILOOHV�VRQW�VL� IDLEOHVWHFKQLTXHPHQW�HQ�)UDQFH�



-H�OH�GLV�FODLUHPHQW��TXDQG�RQ�DUULYH�GDQV�XQH�VDOOH�GH�EDGPLQWRQ��TXH�FH�VRLW�FKH]�OHV�MHXQHVRX�FKH]�OHV�PRLQV�MHXQHV�HW�PrPH�j�KDXW�QLYHDX��FKH]�OHV�ILOOHV�LO�\�D�GHV�GpIDXWV�WHFKQLTXHVTXL�VRQW�LQFUR\DEOHV�HW�FH�Q¶HVW�SDV�IRUFpPHQW�EHDX�j�YRLU�MRXHU��2Q�YRLW�GHV�SULVHV�GH�UDTXHWWHTXL�QH�VRQW�SDV�ERQQHV��RQ�YRLW�GHV�WHFKQLTXHV�GH�IUDSSHV�TXL�QH�VRQW�SDV�ERQQHV��RQ�YRLW�GHVGpSODFHPHQWV�TXL�QH�VRQW�SDV�EHDX[��4XDQG�RQ�PH�GLW�oD�MH�PH�VXLV�GRQF�SRVp�GHV�TXHVWLRQV�
/¶DXWUH� TXHVWLRQ� F¶HVW� SRXUTXRL� OHV� IHPPHV� GDQV� OH� EDGPLQWRQ� QH� YLHQQHQW� SDV� DX[FRPSpWLWLRQV��/D�UpSRQVH�pWDLW�XQ�SHWLW�SHX�DYDQW��PDLV�HVW�FH�TXH�OHV�FRPSpWLWLRQV�UpSRQGHQWDX[�DWWHQWHV�GHV�IHPPHV�DXMRXUG¶KXL��3RXUTXRL��MH�YDLV�rWUH�GXUH��HVW�FH�TX¶RQ�QH�YRLW�SDV�FKH]XQ�JUDQG�QRPEUH�GH�ILOOHV�TXL�VRQW�GDQV�OHV�pTXLSHV�GH�)UDQFH� OD�QRWLRQ�GH�VXUSDVVHPHQW�GHVRL�� ,O� \�HQ�D�EHDXFRXS�TXL�VRQW� Oj��TXL� IRQW�FH�TX¶RQ� OHXU�GHPDQGH�PDLV�TXL�Q¶LURQW� MDPDLVSOXV�ORLQ�-H�YDLV�SHXW�rWUH�rWUH�XQ�SHX�PpFKDQWH�PDLV�SRXUTXRL�OHV�ILOOHV�RQW�WHQGDQFH�GDQV�XQ�JURXSH�jWLUHU� OHXUV� DGYHUVDLUHV�RX� OHXUV�SDUWHQDLUHV�GLUHFWV� YHUV� OH� EDV��*pQpUDOHPHQW� FKH]� OHV�PHFV�PrPH�VL�LO�\�D�XQ�SUREOqPH�RQ�D�SOXW{W�HQYLH�GH�UHQWUHU�GDQV�OD�JXHXOH�GH�O¶DXWUH��4XDQG�RQ�HVWVXU�XQ�WHUUDLQ�TX¶LO�\�D�XQ�SUREOqPH��RQ�Q¶DLPH�SDV�OH�PHF�HQ�IDFH��OD�SUHPLqUH�FKRVH�F¶HVW�RQYD�OH�EDWWUH��/HV�ILOOHV�FH�Q¶HVW�SDV�oD��/HV�ILOOHV�j�O¶HQWUDvQHPHQW�F¶HVW�IRXWUH�HQ�O¶DLU�OD�VpDQFH�F¶HVW�IDLUH�GHV�IDXWHV�SRXU�SDV�TXH�OD�SDUWHQDLUH�MRXH��dD�oD�VH�YRLW�UpJXOLqUHPHQW�(W�OD�GHUQLqUH�TXHVWLRQ�TXL�HVW�XQ�SHX�HQ�OLHQ�DYHF�WRXW�oD�F¶HVW�TX¶HVW�FH�TXH�YLHQGUDLHQW�IDLUHOHV�ILOOHV�GDQV�XQ�PRQGH�RX�OHV�PRGDOLWpV�G¶HQWUDvQHPHQW�HW�GH�FRPSpWLWLRQ�QH�VRQW�SDV�IDLWHVSRXU�HOOHV��QH�UpSRQGHQW�SDV�j�OHXUV�DWWHQWHV��$XMRXUG¶KXL��MH�OH�UHJUHWWH�XQ�SHWLW�SHX�PDLV�RQHVW�TXDQG�PrPH�GDQV�XQ�PRQGH�RX�OHV�JHQV�VRQW�GH�SOXV�HQ�SOXV�FRQVRPPDWHXUV�� LOV�RQW�GHSOXV�HQ�SOXV�G¶DWWHQWHV��6L�LOV�QH�WURXYHQW�SDV�j�O¶HQWUDvQHPHQW��HQ�FRPSpWLWLRQ��GDQV�XQ�FOXE�FHTX¶LOV�UHFKHUFKHQW��LOV�SDUWHQW��oD�PH�SDUDvW�pYLGHQW�
'RQF� OHV� TXHVWLRQV� TXH� MH� PH� SRVH� F¶HVW� TX¶HVW� FH� TXH� YRXV� IDLWHV� GDQV� OHV� FOXEV� jO¶HQWUDvQHPHQW�SRXU� IDLUH�HQ� VRUWH�TXH� OHV� ILOOHV�YLHQQHQW�� UHVWHQW�� V¶\� SODLVH "�4X¶HVW� FH�TXHYRXV� IDvWHV� YRXV� SDU� UDSSRUW� j� oD "� (VW� FH� TXH� YRXV� IDvWHV� GHV� HQWUDvQHPHQW� DYHF� ILOOHV� HWJDUoRQV�HQVHPEOH��HW�YRXV�IDvWHV�OD�PrPH�FKRVH��YRXV�SDUOH]�GH�OD�PrPH�IDoRQ�DX[�ILOOHV�HWDX[� JDUoRQV "� (VW� FH� TXH� F¶HVW� FH� TXH� YRXV� IDvWHV "� (VW� FH� TXH� YRXV� DYH]� GHV� ILOOHV� jO¶HQWUDvQHPHQW "�(VW�FH�TXH�YRXV� IDvWHV�GHV� FKRVHV�GLIIpUHQWHV�SRXU� OHV� ILOOHV "�(VW�FH�TXH� ODIDoRQ�TXH�YRXV�DYH]�GH�SDUOHU�j�XQH�ILOOH�VHUD�GLIIpUHQWH "�(VW�FH�TXH�TXDQG�YRXV�H[SOLTXH]�XQH[HUFLFH�j�XQH�ILOOH�YRXV�OH�IDvWHV�GLIIpUHPPHQW�TXH�SRXU�OH�PrPH�H[HUFLFH�j�XQ�JDUoRQ "
3DUOHU�j�XQH�ILOOH�RXL�FRPSOqWHPHQW�GLIIpUHPPHQW�SDU�UDSSRUW�j�XQ�JDUoRQ��3DU�FRQWUHGDQV�XQH�DSSURFKH�SXUHPHQW�WHFKQLTXH�YUDLPHQW�EDGPLQWRQ��HVW�FH�TXH�F¶HVW�GLIIpUHQW "
4X¶HVW�FH�TXH�WX�H[SOLTXHV�WHFKQLTXHPHQW�SDU�H[HPSOH�j�&KDUORWWH�TXL�DXUDLW�XQ�PDXYDLV�JHVWHVXU� OH� GpSODFHPHQW�� HOOH� Q¶HVW� SDV� pTXLOLEUpH� HWF��(VW� FH� TXH� WX� YDV� GLUH� j� XQ�PHF� OD�PrPHFKRVH�TX¶j�&KDUORWWH�TXDQG�HOOH�IDLW�XQH�HUUHXU�SDU�UDSSRUW�j�oD "�(VW�FH�TXH�WX�YDV�OXL�GLUH�GHOD�PrPH�IDoRQ "
7RXW�OH�PRQGH�GLW�QRQ
,O� \� D� XQ� DXWUH� SDUDPqWUH� DXVVL� F¶HVW� TXH� O¶HQWUDvQHPHQW� HVW� DVVH]� PDVFXOLQLVp�� ,O� \� DEHDXFRXS�GH�FDGUHV�KRPPHV�SRXU�LQWHUYHQLU��SRXU�UpJXOHU��SRXU�FDGUHU�O¶HQWUDvQHPHQW�'RQF�Oj�DXVVL�LO�\�D�OH�VRXFL�TX¶LO�\�DLW�SOXV�GH�IHPPHV�TXL�VRLHQW�FDGUHV�SRXU�HQFDGUHUGHV�KRPPHV�HW�SRXU�HQFDGUHU�GHV�ILOOHV��6L�RQ�IDLVDLW�OH�WRWDO�VXU�FKDTXH�OLJXH��FRPELHQ�\D� W¶LO� G¶HQWUDvQHXUV� KRPPHV� HW� G¶HQWUDvQHXUV� IHPPHV�� dD� oD� YD� MRXHU� DXVVL� GDQV� OHSURFHVVXV



2Q�YRLW� SOXW{W� OHV� HQWUDvQHXUV� IHPPHV� DX� QLYHDX� GHV� GpEXWDQWV� HW� DX� QLYHDX� GHV� pTXLSHVQDWLRQDOHV� RX� UpJLRQDOHV� RQ� YRLW� GHV� KRPPHV�� 0DLV� TXDQG� LO� V¶DJLW� GHV� ORLVLUV� RX� GHVGpEXWDQWV�RQ�YRLW�SOXW{W�GHV�IHPPHV�
2Q�UHQWUH� WRXMRXUV�GDQV� FH�TXH� WX� GpFULV� FRPPH�SURFHVVXV� YHUV� OH� KDXW�QLYHDX� RX� RQHVWLPH� TXH� OH� KDXW�QLYHDX� GRLW� UHQWUHU� GDQV� XQ� FDGUH� QHWWHPHQW� SOXV� IHUPH� DYHF� GHVGRQQpHV�PDVFXOLQHV�HQ�IDLW��/¶LPDJH�F¶HVW�oD��/¶LPDJH�G¶LO�\�D�HQFRUH����RX����DQV�SDUUDSSRUW�j�GX�KDXW�QLYHDX�2O\PSLTXH�3RXUTXRL�RQ�D� IDLW�YHQLU�GDQV�FHUWDLQHV�GLVFLSOLQHV�GHV�HQWUDvQHXUV�UXVVHV�SRXU� OD�J\PHWF��,O�\�D�HQFRUH�OH�VWpUpRW\SH�GH�O¶HQWUDvQHXU�TXL�GRLW�rWUH�TXHOTX¶XQ�TXL�SOXV�RQ�PRQWHSOXV�RQ�GRLW�UDIIHUPLU�WRXW�-¶DYDLV�IDLW�XQ�DUWLFOH�TXDQG�RQ�pWDLW�UHYHQX�GX�&DQDGD�LO�\�D�XQH�GL]DLQH�G¶DQQpHV�DYHF2OLYLHU� %,0(�� 2Q� pWDLW� WRXW� VXUSULV� GH� YRLU� GHV� JHQV� TXL� DYDLHQW� DFTXLV� XQ� FHUWDLQQLYHDX� GH� MHX�� OHV� FDQDGLHQV�� TXH� FH� VRLW� HQ� KRPPH� RX� HQ� IHPPH�� (W� SXLV� RQ� YR\DLWFRPPHQW�oD�VH�SDVVDLW�DX�QLYHDX�UpJLRQDO�HW�GpWHFWLRQ�RX�DXWUH�DYHF�GHV�JHQV�TXL�QRXVSDUDLVVDLHQW�SHX�FRPSpWHQWV�WHFKQLTXHPHQW�PDLV�G¶XQ�DERUG��XQH�PLVH�HQ�FRQILDQFH��XQFRQIRUW�SRXU�WRXW�OH�PRQGH��XQH�DSSURFKH�GHV�JURXSHV�HW�GHV�JHQV�TXL�QRXV�ODLVVDLHQW�XQSHWLW�SHX�SHUSOH[HV�SDU�UDSSRUW�j�QRWUH�YLVLRQ�3DUFH�TXH�FKDTXH�QDWLRQ�j�VD�UHSUpVHQWDWLRQ��FKDTXH�QDWLRQ�D�VRQ�V\VWqPH�G¶pGXFDWLRQ�FRPPHQW�RQ�pGXTXH�OHV�ILOOHV�HW�OHV�JDUoRQV��FRPPHQW�j�O¶pFROH�pOpPHQWDLUH�RQ�IDLW�IDLUHGX�VSRUW��0RL�GHSXLV����DQV�MH�VXLV�LQVWLW��MH�YRLV�ELHQ�FH�TX¶RQ�IDLW�IDLUH�DX[�ILOOHV�HW�DX[JDUoRQV��4XDQG�WX�GLV�DSUqV�DX�FROOqJH�OHV�ILOOHV�HOOHV�QH�VRQW�SDV�WHOOHPHQW�DWWLUpHV��PDLVLO�IDXW�YRLU�GpMj�FH�TX¶RQ�IDLW�IDLUH�j�O¶pFROH�pOpPHQWDLUH�SDU�UDSSRUW�j�oD��,O�\�D�XQ�JURVGpILFLW��(W�DSUqV�RQ�D�O¶LPDJH�GHV�pFROHV�SULPDLUHV�R��RQ�V¶RULHQWH�GDQV�GHV�GLUHFWLRQV�TXLQH� YRQW� SDV� IDYRULVHU� OHV� pFORVLRQV� YHUV� XQ� VSRUW� GH� KDXW�QLYHDX� PDLV� SOXW{W� XQHUHSUpVHQWDWLRQ�GX�VSRUW�ORLVLU��RQ�YD�IDLUH�XQ�SHX�GH�oD��XQ�SHX�GH�oD���3XLV�GqV�TX¶RQ�HVWSULV�GDQV�XQH�VSLUDOH�GX�KDXW�QLYHDX��F¶HVW�DSUqV�WRXW�TX¶HVW�FH�TX¶RQ�IDLW�Oj�RQ�QH�VDLWSDV�WURS�V¶\�RQ�GRLW�V¶\�HQJDJHU�XQ�SHX��SDV�WURS��-H�SHQVH�TX¶LO�\�D�WRXW�j�UHSHQVHU�PDLVoD�F¶HVW�DXVVL�XQ�SUREOqPH�GH�VRFLpWp���-RsO�*RGHIUR\�
&¶HVW�XQ�SUREOqPH�WUqV�JpQpUDO��/D�F¶HVW�SOXV�OD�UHSUpVHQWDWLRQ�GH�O¶KRPPH�HW�GH�OD�IHPPH�
-¶DYDLV�YX�XQH�IRLV�XQ�UHSRUWDJH�VXU�OD�PL[LWp�j�O¶pFROH�R��DYDQW�F¶pWDLW�VpSDUp��,OV�VH�VRQWUHQGXV�FRPSWH�TXH�GpMj�j� O¶pFROH�GDQV� OD�FRXU�GH�UpFUp� OH�JDUoRQ�pWDLW�SOXV�IRUW�TXH� ODILOOH�HW�GpMj�OHV�U{OHV�VH�UpSDUWLVVDLHQW�/D�ILOOH�VH�VHQWDLW�LQIpULHXUH�SDU�UDSSRUW�DX�JDUoRQ�GpMj��/H�IDLW�GH�OD�PL[LWp�GRQQDLW�XQU{OH�VXSpULHXU�DX�JDUoRQ�HW�UDEDLVVDLW�XQ�SHWLW�SHX�OD�ILOOH��/D�ILOOH�VH�VRXV�pYDOXDLW�SDUUDSSRUW�DX�JDUoRQ�$ORUV�Oj�oD�PH�IDLW�WLOW��SDUFH�TXH�SDU�UDSSRUW�j�O¶HQWUDvQHPHQW�HVW�FH�TXH�F¶HVW�FRPPH�oDRX�SDV��(VW�FH�TXH�VL�RQ�PHW�XQ�JDUoRQ�HQ�IDFH�G¶XQH�ILOOH�HW�TXH�OH�JDUoRQ�WDSH�SOXV�IRUWHW�VH�GpSODFH�SOXV�YLWH��HVW�FH�TXH�oD�QH�YD�SDV�GpYDOXHU�O¶LPDJH�TXH�VH�GRQQH�OD�ILOOH�HOOH�PrPH�GH�VRQ�QLYHDX�
,O�\�D�XQ�SHWLW�SHX�GH�oD�PrPH�VL�MXVTX¶j�XQ�FHUWDLQ�kJH��ILOOH�JDUoRQ��LO�Q¶\�D�SDV�XQH�JURVVHGLIIpUHQFH��HW�PrPH�SHXW�rWUH�XQ�DYDQWDJH�j�OD�ILOOH�j�FHUWDLQV�PRPHQWV �
$�SDUWLU�GH�FDGHWV�SDU�H[HPSOH�TXDQG�OHV�JDUoRQV�FRPPHQFHQW�j�SUHQGUH�GH�OD�PDVVH�



-H�SHQVH�TX¶LO� \� D�XQ�SUREOqPH�G¶pGXFDWLRQ� j� OD�EDVH��&¶HVW�YUDL�TXH�TXDQG�RQ� UHJDUGH�� OHVILOOHV� VSRUWLYHV� VRQW� VRXYHQW� GHV� JDUoRQV�PDQTXpV� OD� SOXSDUW� GX� WHPSV�� ,O� \� D� TXDQG�PrPHTXHOTXHV�ILOOHV�TXL�VXLYHQW�XQ�FXUVXV�QRUPDO�HW�TXL�RQW�YUDLPHQW�XQ�JURV�WHPSpUDPHQW�HW�TXLV¶HQ�VRUWHQW�ELHQ�
(VW� FH� TXH� F¶HVW� OH� WHPSpUDPHQW� TXL� GRLW� PDUFKHU� j� FKDTXH� IRLV� RX� HVW� FH� TX¶RQ� YDDUULYHU�j�IDLUH�pPHUJHU�G¶DXWUHV�ILOOHV�TXL�Q¶RQW�SDV�IRUFpPHQW�FH�JURV�WHPSpUDPHQW�
-H�FURLV�TXH�F¶HVW�XQH�TXHVWLRQ�G¶pGXFDWLRQ��6L�HOOHV�DUULYHQW�MHXQHV��LO�\�D�GHV�SRVVLELOLWpV��6LHOOHV�DUULYHQW�j�������DQV��F¶HVW�SHXW�rWUH�GpMj�XQ�SHWLW�SHX�WDUG��3DUFH�TX¶LO�\�D�GpMj�GHV�FKRVHVHQUHJLVWUpHV�� GHV� UHSUpVHQWDWLRQV� TXL� IRQW� TXH� F¶HVW� GLIILFLOH� j� FKDQJHU��0DLV� MH� QH� VXLV� SDVSURI�
(VW�FH�TX¶LO�Q¶\�D�SDV�FKH]�OHV�HQWUDvQHXUV�XQ�YROHW�IRUPDWLRQ�j�VHQVLELOLVHU�SDU�UDSSRUW�joD�� UppYDOXHU�XQ�SHWLW� SHX� OD� ILOOH�SDU� UDSSRUW� DX�JDUoRQ�TXDQG�RQ� VDLW� TX¶j� O¶pFROH� OHUDSSRUW�GH�IRUFH�HVW�GpMj�HQ�WUDLQ�GH�VH�FUpHU�
1RXV�F¶HVW�FH�TX¶RQ�HVVDLH�GH�IDLUH�VRXV�O¶LPSXOVLRQ�GH�3KLOLSSH�/LPRX]LQ�FKH]�OHV�PLQLPHV�2Q�VpSDUH�j� O¶HQWUDvQHPHQW� OHV� ILOOHV�HW� OHV�JDUoRQV��'pMj�SDUFH�TX¶LOV�Q¶RQW�YUDLPHQW�SDV� OHPrPH� QLYHDX�� /HV� JDUoRQV� RQW� XQ� ERQ� QLYHDX�� OHV� ILOOHV� RQW� HQFRUH� EHDXFRXS� GH� FKRVHV� jWUDYDLOOHU��HW�SXLV�VXUWRXW�OH�PR\HQ�GH�IDLUH�SDVVHU�OH�PHVVDJH�GRLW�rWUH�GLIIpUHQW�2Q�QH�OHXU�SDUOHUD�SDV�GH�OD�PrPH�IDoRQ��2Q�QH�SDUOHUD�SDV�GH� OD�PrPH� IDoRQ�DX[�JDUoRQVTX¶DX[�ILOOHV�VXU�O¶HQWUDvQHPHQW�(YLGHPPHQW� LO� \� D� DXVVL� O¶DGDSWDWLRQ� DX[� GLIIpUHQWHV� GLVFLSOLQHV�� VLPSOH� KRPPHV�� VLPSOHGDPHV��GRXEOH�KRPPHV��GRXEOH�GDPHV��GRXEOH�PL[WH�R��FH�QH�VRQW�SDV�OHV�PrPHV�VWUDWpJLHVDGRSWpHV�� &H� Q¶HVW� SDV� WRXW� j� IDLW� OH� PrPH� MHX� TXL� HVW� GpYHORSSp� SDU� OHV� ILOOHV� HW� SDU� OHVJDUoRQV��PrPH� VL� F¶HVW� OH�PrPH� WHUUDLQ�� OH�PrPH� YRODQW�� OD�PrPH� UDTXHWWH�� F¶HVW� MXVWH� XQQRPEUH�GH�SRLQWV� GLIIpUHQWV�PDLV� F¶HVW� GX� EDGPLQWRQ� TXDQG�PrPH��&¶HVW� SULQFLSDOHPHQW� OHGLVFRXUV�TXH�O¶RQ�D�TXL�FKDQJH�YLV�j�YLV�GHV�ILOOHV�2Q�FRPPHQFH�j�WUDYDLOOHU�VXU�OHV�PLQLPHV��RQ�WUDYDLOOH�DXVVL�SDV�PDO�VXU� OHV�-2����GRQF�RQHVVD\H�G¶DGRSWHU�GHV�ODQJDJHV�GLIIpUHQWV�DYHF�OHV�ILOOHV��'¶DLOOHXUV�RQ�D�pWp�REOLJpV�SDUFH�TXHTXDQG�RQ�UHQWUH�GDQV�OHV�ILOOHV��VL�RQ�OHXU�UHQWUH�GHGDQV�FRPPH�oD��F¶HVW�YUDL�TX¶RQ�D�XQ�SHWLWSHX�GH�PDO�DSUqV�j�UDWWUDSHU�OD�FKRVH��dD�IDLW�OD�JXHXOH��oD�QH�VH�SDVVH�SDV�ELHQ��oD�VH�UHVVHQWVXU�O¶HQWUDvQHPHQW�VXLYDQW��FH�Q¶HVW�SDV�WUqV�VLPSOH�
3RXU�PRL�OHV�PpWKRGHV�G¶HQWUDvQHPHQW�VRQW�OHV�PrPHV��/D�IDoRQ�GH�IDLUH�WUDYDLOOHU�XQ�FRQWUH�DPRUWL��XQ�GpJDJHPHQW��OH�GpSODFHPHQW�HVW�OD�PrPH��&¶HVW�OH�ODQJDJH�DGRSWp��F¶HVW�OH�PR\HQGH�FRPPXQLFDWLRQ�HW�OHV�RXWLOV�TXL�GRLYHQW�rWUH�GLIIpUHQWV�
'pMj�LO�\�D�OH�IDLW�GH�QH�SDV�YRXORLU�KHXUWHU�OHV�ILOOHV��PpQDJHU�XQ�SHWLW�SHX�OHV�VXVFHSWLELOLWpV�0DOJUp�WRXW�LO�IDXW�TXDQG�PrPH�GDQV�XQ�JURXSH�HVVD\HU�G¶pYDOXHU�O¶DWWLWXGH�GHV�ILOOHV�TXL�VRQWSUpVHQWHV�GDQV�OH�JURXSH��(OOHV�Q¶RQW�SDV�OD�PrPH�DWWLWXGH��(OOHV�QH�UpDJLVVHQW�SDV�GH�OD�PrPHIDoRQ�j�OD�IDoRQ�GRQW�RQ�SDUOH��&H�VRQW�YUDLPHQW�GHV�SHUVRQQHV�VSpFLILTXHV��&KDTXH�SHUVRQQHHVW� XQLTXH�� DXVVL� ELHQ� SK\VLTXHPHQW� TXH�PHQWDOHPHQW�� &KH]� OHV� JDUoRQV� F¶HVW� XQ� SHWLW� SHXSDUHLO��LO�IDXW�SDUOHU�GH�IDoRQ�GLIIpUHQWH�j�FKDFXQ�GHV�JDUoRQV��PDLV�F¶HVW�YUDL�TXH�HQ�JpQpUDORQ�HVVDLH�GH�PpQDJHU�XQ�SHX�SOXV�OHV�VXVFHSWLELOLWpV�GHV�ILOOHV�TXH�FHOOHV�GHV�JDUoRQV�
0RL�MH�WURXYH�TX¶HQ�)UDQFH�DXVVL��Oj�MH�SDUOH�GX�F{Wp�HVWKpWLVPH��OD�SOXSDUW�GHV�ILOOHV�HVVDLHQWGH�VH�GpPDUTXHU�DVVH]�VRXYHQW�SDU�OH�F{Wp�HVWKpWLVPH��OD�EHDXWp�GH�OD�FKRVH�HWF«



0RL� TXDQG� MH� UHJDUGH� GHV� PDWFKHV� GH� EDGPLQWRQ�� FKDPSLRQQDWV� GX�0RQGH�� FKDPSLRQQDWVG¶(XURSH«��OHV�ILOOHV�HOOHV�VRQW�WUqV�EHOOHV�j�YRLU�MRXHU��(OOHV�VRQW�YUDLPHQW�WUqV�EHOOHV��HW�F¶HVWYUDL�TX¶HQ�)UDQFH�RQ�HQ�YRLW�WUqV�SHX�j�OD�WpOpYLVLRQ��RQ�Q¶D�SDV�EHDXFRXS�G¶RXWLOV�YLGpR�SDUUDSSRUW�j�oD��-H�PH�GHPDQGH�VL�HQ�GLIIXVDQW�XQ�SHX�GHV�LPDJHV�GH�EDGPLQWRQ�IpPLQLQ�VXU�OHVHQWUDvQHPHQWV�� oD�SHXW� rWUH� XQ�RXWLO� TXL� YD� IDLUH� HQ� VRUWH� TXH� OHV� ILOOHV�YRQW�YRXORLU� IDLUH� ODPrPH� FKRVH��&¶HVW� MROL� j� YRLU�� SRXUTXRL� QH� SDV� HVVD\HU� GH� OH� IDLUH�� dD� SHXW� SHXW�rWUH� IDLUHSURJUHVVHU�WHFKQLTXHPHQW��$GRSWHU�OHV�ERQV�JHVWHV�WHFKQLTXHV�SRXU�rWUH�EHOOHV�VXU�OH�WHUUDLQ�
&H�Q¶HVW�SDV�OD�VHXOH�FKRVH�j�WUDYDLOOHU��LO�IDXW�rWUH�EHOOH�PDLV�LO�IDXW�DXVVL�JDJQHU��(WUH�EHOOH�HWHIILFDFH��(W�DSUqV��oD�F¶HVW�SOXV�XQH�TXHVWLRQ�G¶pGXFDWLRQ�HW�GH�PRWLYDWLRQ��YRLU�FRPPHQW�OHVPRWLYHU�1RXV�VXU� OH�JURXSH�-2����RQ�D�YUDLPHQW�EHDXFRXS�GH�PDO��&¶HVW�VRXYHQW�GHV�FDURWWHV��F¶HVWXQH�VpOHFWLRQ�SDU�FL��XQH�VpOHFWLRQ�SDU�Oj��-H�QH�SHQVH�SDV�TXH�FH�VRLW�OD�PHLOOHXUH�GHV�FKRVHVSDUFH�TXH�oD� UHVWH�GX�FRXUW� WHUPH�HW�oD�QH�IDLW�SDV�IRUFpPHQW�FRPSUHQGUH�j� OD� MRXHXVH�TX¶LOIDXW� TX¶HOOH� WUDYDLOOH� SRXU� UpXVVLU�� SRXU� V¶HQ� VRUWLU�� 3DU� UDSSRUW� j� oD RQ� D� pQRUPpPHQW� GHGLIILFXOWpV�*pQpUDOHPHQW�FHOOHV�TXL�VRQW�YUDLPHQW�PRWLYpHV��FHOOHV�TXH�M¶DSSHOOH�PRL�OHV�YUDLHV�VSRUWLYHV�FH�VRQW�FHOOHV�TXL�VH�WLUHQW�OD�ERXUUH�SRXU�rWUH�OD�SUHPLqUH�VXU�O¶HQGXUDQFH��FHOOHV�TXL�VH�WLUHQWOD�ERXUUH�GDQV� OHV�PDWFKHV�GH�KDQG�� OHV�PDWFKHV�GH�EDVNHW��&¶HVW� JpQpUDOHPHQW� FH� JHQUH�GHSHUVRQQH� Oj�TX¶RQ� UHWURXYH�DX� WRS�QLYHDX��/HV�DXWUHV� F¶HVW�SOXV�GH� O¶HQWUHWLHQ�� F¶HVW� SOXV�GXVRFLDO�&H�TXH�MH�SHQVH�F¶HVW�TXH�TXDQG�YRXV�DOOH]�DYRLU�XQ�SXEOLF�IpPLQLQ�YRXV�DOOH]�rWUH�REOLJpV�GHGpYHORSSHU� XQ� SHWLW� SHX� YRWUH� PpWLHU� GH� FRDFK� VL� RQ� SHXW� GLUH�� &H� Q¶HVW� SDV� IRUFpPHQWHQWUDvQHXU� Oj��F¶HVW� FRDFK��&¶HVW� JXLGHU�� DFFRPSDJQHU�� FRQVHLOOHU�� UDVVXUHU�� /HV� ILOOHV�� LO� IDXWrWUH�SURFKH�G¶HOOHV��EHDXFRXS�SDUOHU��EHDXFRXS�pFRXWHU�SDUFH�TX¶LO�\�D�EHDXFRXS�GH�GHPDQGHVG¶H[SOLFDWLRQV��3OXV�GH�GHPDQGHV�G¶H[SOLFDWLRQV�GHV�ILOOHV�TXH�GHV�JDUoRQV�&¶HVW�FH�TX¶RQ�UHWURXYH�HQ�JpQpUDO�DYHF�OHV�ILOOHV�VXU�OHV�GLIIpUHQWV�FROOHFWLIV��TXH�FH�VRLW�FKH]OHV�PLQLPHV�� FKH]� OHV� MXQLRUV�� VXU� -2���� RQ� SDUOH� EHDXFRXS�� ,O� \� D� EHDXFRXS� GH� TXHVWLRQV�G¶DFFRPSDJQHPHQW�� G¶LQIRUPDWLRQV�� &¶HVW� pQRUPpPHQW� UDVVXUHU� SDUFH� TX¶HOOHV� QH� VRQW� SDVV�UHV�G¶HOOHV��2Q�D�O¶LPSUHVVLRQ�TX¶HOOHV�VRQW�V�UHV�G¶HOOHV�TXDQG�HOOHV�VRQW�VXU�OH�WHUUDLQ��(OOHVVH� IRXWHQW� SOXV� RX�PRLQV� GH� YRWUH� JXHXOH� TXDQG� YRXV� GLWHV� TXHOTXH� FKRVH� HW� SXLV� HQ� IDLW� �PLQXWHV� DSUqV� HOOHV� VRQW� HQ� SOHXUV� GH� O¶DXWUH� F{Wp� GH� OD� VDOOH� HW� LO IDXW� DOOHU� OHXU� SDUOHU�� OHVUDVVXUHU�HWF�'RQF�FH�Q¶HVW�YUDLPHQW�SDV�VLPSOH��F¶HVW�YUDLPHQW�WUqV�FRPSOLTXp�
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FURLVpV�����DPRUWLV�����VPDVKHV�����VOLFHV��&H�VRQW�GHV�WUXF�WRXW�ErWHV�PDLV�LO�IDOODLW�PHWWUH�OHYRODQW� GDQV� OH� FRXUW�� 3DUHLO� DX� ILOHW� FRQWUH�DPRUWL� GURLW�� FRQWUH�DPRUWL� FURLVp�� ORE� GURLW�� OREFURLVp��5LHQ�TXH�oD��M¶DL�SDVVp�XQ�FDS��oD�P¶D�IDLW�SURJUHVVp�$SUqV�M¶DL�IDLW�GHV�SURJUqV�HQ�DPpOLRUDQW�PD�WHFKQLTXH�GH�IUDSSH��-¶DL�EHDXFRXS�WUDYDLOOp�VXU�ODWHFKQLTXH�GH�IUDSSH�GH�IRQG�GH�FRXUW�SRXU�FRPPHQFHU��HQVXLWH�RQ�HVW�SDVVp�VXU�OD�WHFKQLTXH�GHIUDSSH�DX�ILOHW��WHFKQLTXH�GH�IUDSSH�HQ�GpIHQVH�HWF«�-¶DL�EHDXFRXS�WUDYDLOOp�Oj�GHVVXV�SHQGDQWXQ�FHUWDLQ�WHPSV�$SUqV� M¶DL� SOXV� DERUGp� OH� F{Wp� WDFWLTXH�� $SUqV� DYRLU� WUDYDLOOp� PD� UpJXODULWp�� DSUqV� DYRLUWUDYDLOOp� WHFKQLTXHPHQW�� RQ� HVW� SDVVp� VXU� OD� WDFWLTXH� GH� MHX�� WRXW� HQ� UHVWDQW� WUqV� VLPSOH�� /DWDFWLTXH� GH� EDVH� TXH� M¶DYDLV� F¶pWDLW� SULQFLSDOHPHQW� �� RX �� GpJDJHPHQWV� DX� IRQG� HW� DSUqV� MHUHQWUH� GHGDQV�� -¶DL� FUpH� OH� GpVpTXLOLEUH�� MH� UHQWUH� GHGDQV�� 6L� oD� QH� PDUFKH� SDV� MH� OH� IDLW� jO¶HQYHUV��-H�IDLV�GHVFHQGUH�WRXW�GH�VXLWH�OH�YRODQW�SUqV�GX�ILOHW�FKH]�O¶DGYHUVDLUH�HW�DSUqV�MH�SDUVYLWH�YHUV�OH�IRQG��&¶pWDLW�GHV�WDFWLTXHV�WRXWHV�VLPSOHV��$SUqV�MH�UHJDUGDLV�XQ�SHX�SOXV�OD�TXDOLWpGHV� FRXSV� GH� O¶DGYHUVDLUH�� 0DLV� F¶pWDLW� WUDYDLOOHU� oD� j� O¶HQWUDvQHPHQW�� DYHF� GHV� PDWFKHV� jWKqPH�$SUqV�M¶DL�EHDXFRXS�SURJUHVVp�SDUFH�TXH�MH�P¶RFFXSDLV�XQ�SHX�SOXV�GH�SUpSDUDWLRQ�PHQWDOH��GHSUpSDUDWLRQ�j�O¶HQWUDvQHPHQW��GH�SUpSDUDWLRQ�j�OD�FRPSpWLWLRQ��GH�URXWLQHV�HQWUH�OHV�SRLQWV��GHURXWLQHV�G¶pFKDXIIHPHQW� TXH� M¶DL� FRPPHQFp� j�PHWWUH� HQ� SODFH�� -¶DL� FRPPHQFp� j�PH� UHQGUHFRPSWH� TX¶LO� \� DYDLW� EHDXFRXS� GH� URXWLQHV� GDQV� OD� IDoRQ� GRQW� MH� PH� SUpSDUDLV� HW� TXDQGM¶XWLOLVDLV� FHV� URXWLQHV� Oj�� oD� IRQFWLRQQDLW�� -¶DL� FRPPHQFp� j� GLVFXWHU� XQ� SHX� SOXV� DYHF� XQSUpSDUDWHXU� PHQWDO�� /HV� GLVFXVVLRQ� TXH� M¶DL� HX� DYHF� OH� SUpSDUDWHXU� PHQWDO�� oD� P¶D� DSSRUWppQRUPpPHQW�DSUqV�VXU�OH�WHUUDLQ�(QVXLWH� M¶DL�EHDXFRXS�SURJUHVVp� WRXW�VLPSOHPHQW�HQ�IDLVDQW�HQ�VRUWH�TXH� OH�YRODQW�SDVVH�XQHIRLV� GH� SOXV� FKH]� O¶DGYHUVDLUH�� -¶DL� WUDYDLOOp� SK\VLTXHPHQW� DYHF� 3KLOLSSH� /LPRX]LQ�� -¶DLEHDXFRXS� WUDYDLOOp� VXU� OH� GpSODFHPHQW�� M¶DL� pQRUPpPHQW� WUDYDLOOp� VXU� OH� GpSODFHPHQW�� 3DUH[HPSOH�HQ�GpIHQVH�M¶pWDLV�EHDXFRXS�SOXV�FDSDEOH�G¶DOOHU�FKHUFKHU�XQ�YRODQW�TXH�MH�QH�O¶pWDLVDYDQW�� $YDQW� HQ� DWWDTXH� MH� Q¶DYDLV� SDV� WURS� GH� SUREOqPHV� PDLV� SRXU� SRXYRLU� UHSUHQGUHO¶DWWDTXH�LO�IDXW�rWUH�FDSDEOH�GH�GpIHQGUH��2Q�D�pQRUPpPHQW�WUDYDLOOp�VXU�OH�GpSODFHPHQW��VXU�ODGpIHQVH��VXU�OH�SK\VLTXH��dD�F¶pWDLW�VXU�OHV�����GHUQLqUHV�DQQpHV�
4XDQG� MH� UHJDUGH� FH� TXH� M¶DL� IDLW�� MH�PH� VXLV� SRVp� XQ� FHUWDLQ� QRPEUH� GH� TXHVWLRQV�� dD�PHSHUPHW�GH� UpIOpFKLU�j�XQH�FKURQRORJLH�TXL�DXUDLW�SX�rWUH�GLIIpUHQWH��/HV�TXHVWLRQV�TXH� MH�PHSRVH�F¶HVW ��HVW�FH�TX¶RQ�SURJUHVVH�SOXV�YLWH�TXDQG�RQ�D�GH�ERQQHV�KDELWXGHV�j�O¶HQWUDvQHPHQWHW� HQ� FRPSpWLWLRQ "�4XDQG� MH�SDUOH� G¶KDELWXGHV� F¶HVW� O¶pFKDXIIHPHQW�� F¶HVW� OD� FRQFHQWUDWLRQ�F¶HVW�O¶K\JLqQH�GH�YLH��WRXWHV�FHV�FKRVHV�Oj�(VW�FH�TX¶DYRLU�XQ�ERQ�GpSODFHPHQW�oD�Q¶DLGHUDLW�SDV�j�DYRLU�XQH�ERQQH�WHFKQLTXH�GH�IUDSSH�HW�HVW�FH�TXH�oD�Q¶DLGH�SDV�GDQV�OD�UpJXODULWp "4XDQG�RQ�HVW�ELHQ�SODFp�HW�TX¶RQ�D�XQH�ERQQH�JDPPH�GH�FRXSV��HVW�FH�TXH�oD�QH�SHUPHW�SDV�GHGpYHORSSHU�FHUWDLQHV�SKDVHV�GH�MHX�LQWpUHVVDQWHV�G¶XQ�SRLQW�GH�YXH�WDFWLTXH "(VW�FH�TX¶RQ�HVW�FDSDEOH�GH�WHQLU�XQH�WDFWLTXH�VL�RQ�Q¶HVW�SDV�UpJXOLHU�GDQV�OH�MHX "�/j�MH�SRVHOD�TXHVWLRQ�j�O¶HQYHUV�dD�oD�SHXW�VH�WUDGXLUH�SDU ��DSSDUHPPHQW�FH�TXH�M¶DL�IDLW�PRL�FH�Q¶pWDLW�SDV�GDQV�OH�ERQ�VHQV�(VW�FH�TX¶LO�QH�IDXGUDLW�SDV�FRPPHQFHU�SDU�IDLUH�WUDYDLOOHU�OH�GpSODFHPHQW��)DLUH�HQ�VRUWH�TXHOHV� MRXHXVHV� DLHQW� XQ� ERQ� GpSODFHPHQW� HW� HQVXLWH� rWUH� FDSDEOH� GH� OHV� IDLUH� SURJUHVVHUWHFKQLTXHPHQW�0DLQWHQDQW� LO� HVW� GLIILFLOH� G¶DFFXHLOOLU� OHV� MHXQHV� GDQV� XQ� FOXE�� Oj� MH� SDUOH� G¶XQH� PDQLqUHJpQpUDOH� TXH� FH� VRLW� SRXU� OHV� ILOOHV� RX� SRXU� OHV� JDUoRQV�� HW� GH� QH� OHXU� IDLUH� IDLUH� TXH� GXGpSODFHPHQW�DX�GpEXW��&H�Q¶HVW�SDV�IDFLOH��&H�Q¶HVW�SDV�IDFLOH�PDLV�PDOJUp�WRXW�OH�GpSODFHPHQWHQ�VLPSOH�GDPHV�RX�HQ�GRXEOH�GDPHV�HVW�IRQGDPHQWDO��6L�RQ�QH�VH�GpSODFH�SDV�ELHQ��RQ�SHXW



GLIILFLOHPHQW� IUDSSHU� OH� YRODQW� FRUUHFWHPHQW�� RQ� SHXW� GLIILFLOHPHQW� rWUH� UpJXOLHU�� RQ� SHXWGLIILFLOHPHQW�SRVHU�GHV�SUREOqPHV�j� O¶DGYHUVDLUH��'RQF�PRL�PRQ�FRQVHLO� VHUDLW�GH�EHDXFRXSWUDYDLOOHU�VXU�OH�GpSODFHPHQW�'qV� OH� GpEXW� TXDQG� M¶DL� FRPPHQFp� OH� EDGPLQWRQ�� O¶DFFHQW� D� pWp� SRUWp� Oj�GHVVXV�� -H� Q¶DYDLVSHXW�rWUH�SDV�IRUFpPHQW�OD�ERQQH�WHFKQLTXH�GH�GpSODFHPHQW�DX�GpSDUW��PDLV�PDOJUp�WRXW�VXU�OHGpSODFHPHQW� oD� D D� pWp� EHDXFRXS� WUDYDLOOp�� /HV� WHFKQLTXHV� GH� IUDSSH� VRQW� YHQXHV� DSUqV�/¶DVSHFW� WDFWLTXH� pWDLW� SUpVHQW� GH� IDoRQ� ORQJLWXGLQDOH�� 7RXW� DX� ORQJ� GHV� HQWUDvQHPHQWV�� LO� \DYDLW�WRXMRXUV�OH�VHQV�GX�MHX�TXL�UHQWUDLW�HQ�OLJQH�GH�FRPSWH��-H�SHQVH�TXH�VL�YRXV�YRXOH]�IDLUHSURJUHVVHU�GHV�ILOOHV��TXH�FH�VRLW�HQ�GRXEOH�RX�HQ�VLPSOH��OH�GpSODFHPHQW�HVW�SULPRUGLDO�4XDQG�MH�SDUOH�GH�GpSODFHPHQW��MH�SDUOH�GH�GpPDUUDJH��MH�SDUOH�GH�GpSODFHPHQW�UHSODFHPHQW�MH�SDUOH�GH�SRVLWLRQ�GH�OD�UDTXHWWH��MH�SDUOH�GHV�PXVFOHV�DX�QLYHDX�GHV�MDPEHV��F¶HVW�FH�JHQUH�GHFKRVHV� Oj��&H� VRQW�GHV�SULQFLSHV�JpQpUDX[�JDUoRQV�ILOOHV��0DLV�TXDQG�RQ� UHJDUGH� OHV�ILOOHV�jKDXW�QLYHDX�HOOHV�RQW�XQ�GpSODFHPHQW�LUUpSURFKDEOH��HOOHV�RQW�XQ�H[FHOOHQW�GpSODFHPHQW��,O�IDXWUHJDUGHU�FHOOHV�TXL�UpXVVLVVHQW��OH�WRS����PRQGLDO�HOOHV�RQW�XQ�H[FHOOHQW�GpSODFHPHQW��6DXI�TXHVL�HOOHV�QH�O¶DYDLHQW�SDV�SHXW�rWUH�TX¶HOOHV�QH�JDJQHUDLHQW�SDV��,O�IDXW�TXH�OHV�ILOOHV�IUDQoDLVHVSURJUHVVHQW�
/H�GpSODFHPHQW�oD�VH�WUDYDLOOH�HQ�VKDGRZ��oD�VH�WUDYDLOOH�VRXV�IRUPH�GH�PXOWLYRODQWV��oD�SHXWDXVVL�VH�WUDYDLOOHU�VRXV�IRUPH�GH���FRQWUH����2Q�SHXW�\�DOOHU�SURJUHVVLYHPHQW��2Q�YD�SHXW�rWUHFRPPHQFHU�SDU�OH�VKDGRZ��HQVXLWH�RQ�YD�IDLUH�GX�PXOWLYRODQWV�DYHF�OH�U\WKPH�TXH� MH�GRQQH�HQVXLWH�RQ�YD�WUDYDLOOHU�SOXV�DYHF�XQ�YRODQW��oD�VH� WUDYDLOOH�VRXV�GLIIpUHQWHV�IRUPHV��)DLUH�HQVRUWH�TXH�OH�WHUUDLQ�VRLW�JUDQG��/HV�ILOOHV�YRQW�WUDYDLOOHU�DYHF�OHV�JDUoRQV�DX�GpSDUW�

/j�MH�YDLV�PRQWUHU�TXHOTXHV�H[HUFLFHV�TXH�YRXV�SRXYH]�PHWWUH�HQ�SODFH�IDFLOHPHQW�HQ�FOXE��&HVRQW� GHV� FKRVHV� TX¶RQ� IDLW� DXVVL� DYHF� GHV� MRXHXVHV� TXL� VRQW� DX� KDXW�QLYHDX�� RQ� FRQWLQXHWRXMRXUV��2Q�YD�FRPPHQFHU�DYHF�&KDUORWWH��-H�YLHQGUDLV�SDU�OD�VXLWH�VXU�OH�GRXEOH�GDPHV�DYHFGHV�H[HUFLFHV�TXL�VRQW�SOXV�SRUWpV�VXU�O¶REMHFWLI�GH�OHV�IDLUH�ERXJHU�-H�YDLV�IDLUH�IDLUH�GHV�GpSODFHPHQWV�j�&KDUORWWH�
�&�GpVLJQH�OH�FRDFK��$�%«OHV�MRXHXUV�9UDLPHQW� XQ� H[HUFLFH� WRXW� VLPSOH� HW� YRXVPRQWUHU� OHV� FKRVHV� TXL� QH� YRQW� SDV�� 6DQGUDPRQWUH� XQ� FRLQ�� $� VH� GpSODFH� HW� UHYLHQW� DXFHQWUH�

& (VW� FH� TXH� YRXV� YR\H]� OH� GpPDUUDJH "� (VW� FHTXH�YRXV�YR\H]�&KDUORWWH�GpPDUUHU�
$

4XDQG�HOOH�VH�GpSODFH�F¶HVW�oD���HOOH�PRQWUH�XQU\WKPH� UpJXOLHU�� DORUV� TXH� FH� TX¶LO� IDXW� IDLUHF¶HVW� oD� �HOOH� PRQWUH� XQ� U\WKPH� DFFpOpUDWLRQ�IUHLQDJH�WRXW�OH�WHPSV�



$
3RXU� WUDYDLOOHU� oD�� j� O¶HQWUDvQHPHQW� RQ� VH�PHWGHUULqUH��2Q�YD� WUDYDLOOHU� VXU� XQ� FRLQ�� OH� IRQGGH� FRXUW� F{Wp� UHYHUV�� HW� WX� UHFXOHV� TXDQG� MHIUDSSH� GDQV� PHV� PDLQV�� WX� SRXVVHV� VXU� OHVMDPEHV�&6DQGUD�IUDSSH�GDQV�VHV�PDLQV�DYDQW�TXH�&KDUORWWH�Q¶DLW�ILQL�VRQ�UHSODFHPHQW�$YHF� FH� JHQUH� GH� FKRVHV� Oj� RQ� WUDYDLOOH� OH� GpPDUUDJH�� 2Q� SHXW� OH� WUDYDLOOHU� DYHF� �� RX� �GpSODFHPHQWV��3DU�H[HPSOH�OHV�GpSODFHPHQWV�GH�GpIHQVH��DYHF�OHV�VLJQDX[�SLHG�PDLQ��6L�HOOHHQWHQG�PRQ�SLHG�HOOH�SDUW�j�GURLWH��VL�HOOH�HQWHQG�PHV�PDLQV�HOOH�SDUW�j�JDXFKH��2Q�YD�WUDYDLOOHUXQ�SHX�SOXV�VXU�OHV�FKDQJHPHQWV�GH�GLUHFWLRQ��OD�QRWLRQ�GH�GpPDUUDJH��GH�UHSULVH�G¶DSSXL��/HSUREOqPH�F¶HVW�VRXYHQW�OH�PDQTXH�GH�G\QDPLVPH��,QVLVWH]�ELHQ�VXU�OH�GpPDUUDJH��dD�SHUPHWG¶DOOHU�YLWH�YHUV�OH�YRODQW��G¶rWUH�ELHQ�SODFp�VXU�OH�YRODQW�
/H�GpSODFHPHQW�oD�SHXW�DXVVL�VH�WUDYDLOOHU�VRXVIRUPH�GH�VKDGRZ�IHHG�

&

$
2Q� YD� GHPDQGHU� j� &KDUORWWH� GH� IDLUH� XQGpSODFHPHQW�DX�IRQG�F{Wp�FRXS�GURLW��HW�MH�YDLVOXL�HQYR\HU�XQ�YRODQW�LFL��DX�ILOHW�F{Wp�UHYHUV��8Q�GpSODFHPHQW�DYDQW�HW�XQ�FRXS�DSUqV

2Q�SHXW�IDLUH�DXWUH�FKRVH�SRXU�WUDYDLOOHU�OH�GpPDUUDJH
/H�SUHPLHU�YRODQW��HOOH�YD�YHQLU�OH�FKHUFKHU�DXILOHW�F{Wp�FRXS�GURLW��$SUqV�HOOH�YD�UHFXOHU�WRXWOH� WHPSV� MXVTX¶DX�PRPHQW�R�� MH� OkFKH� OH��qPHYRODQW�

&
$

&H�Q¶HVW�TX¶j�SDUWLU�GH�FH�PRPHQW�Oj�TX¶HOOH�DOH� GURLW� GH� UHYHQLU� YHUV� O¶DYDQW�� /j� MH� OD� IDLVWUDYDLOOHU�VXU�OHV�MDPEHV��RQ�SHXW�DXVVL� OD�IDLUHFKDQJHU�GH�GLUHFWLRQ�



2Q� SHXW� DXVVL� WUDYDLOOHU� HQ� PXOWLYRODQWV�� 6RLW� F¶HVW� O¶HQWUDvQHXU� TXL� ODQFH� RX� DORUV� F¶HVW� OHMRXHXU��PDLV�LO�IDXW�V¶DVVXUHU�TXH�OHV�MRXHXUV�VDYHQW�OH�IDLUH��0rPH�HQ�pTXLSH�GH�)UDQFH�LO�\�DGHV�MRXHXUV�TXL�QH�VDYHQW�SDV�GLVWULEXHU��&H�Q¶HVW�SDV�VLPSOH��FH�Q¶HVW�SDV�IDFLOH��dD�SHUPHWG¶HQYR\HU�OHV�YRODQWV�j�OD�YLWHVVH�TX¶RQ�YHXW�HW�GH�Oj�R��RQ�YHXW�

&
6XU�FHW�H[HUFLFH�LO�\�DXUD�XQ�YRODQW�GHUULqUH�HWXQ�YRODQW�GHYDQW��(W� M¶DL� OH�FKRL[�G¶HQYR\HU� jGURLWH�RX�j�JDXFKH��$SUqV�DYHF� oD�RQ�SHXW� OXLGHPDQGHU�GH� WRXW� DWWDTXHU� RX� GH� WRXW� GpJDJHURX�GH�MRXHU�WRXW�GHYDQW2Q�SHXW�YDULHU�WRXW�GpSHQG�GH�O¶REMHFWLI�

$
dD�SHXW�DXVVL�rWUH�HOOH�TXL� IDLW� FH�TX¶HOOH�YHXWHW� QRXV�RQ�GLVWULEXH� HQ� IRQFWLRQ�GH� FH TX¶HOOHIDLW�GH�IDoRQ�j�FH TXH�FH�VRLW� ORJLTXH�GDQV� OHVFKDQJHPHQWV� GH� GLUHFWLRQ� SDU� UDSSRUW� DX� VHQVGX�MHX�

8Q�DXWUH�H[HUFLFH
% /D� ILOOH� TXL� GLVWULEXH� �%�� LO� IDXW� TX¶HOOH� VRLWFRQFHQWUpH�� &KDUORWWH� YD� UHQYR\HU� OHV� YRODQWVVXU�-XVWLQH�TXL�SHXW�MRXHU�SDUWRXW�VXU�OH�WHUUDLQPDLV� TXL� Q¶D� SDV� OH� GURLW� GH� VPDVKHU�� (OOH� YDWUDYDLOOHU�VXU�OH�JUDQG�WHUUDLQ�

$
(OOH� Q¶D� SDV� OH� GURLW� GH� VPDVKHU�� HOOH� IDLWGpJDJHPHQW��DPRUWL�RX�VOLFH��(W�HOOH�IDLW�FRXULU&KDUORWWH�� /j� SDUHLO� RQ� UHWURXYH� OH� WUDYDLO� GHVGpSODFHPHQWV�

$YHF� FHW� H[HUFLFH� RQ� SHXW� WUDYDLOOHU� OD� UpJXODULWp�� RQ� SHXW� WUDYDLOOHU� OD� SUpFLVLRQ�� RQ� SHXWWUDYDLOOHU�OHV�GpSODFHPHQWV�



8Q� SUREOqPH� TX¶RQ� UHWURXYH� FKH]� OHV� ILOOHV�� F¶HVW� OD� PRELOLWp� HQ� GRXEOH� GDPHV�� (OOHV� RQWO¶LPSUHVVLRQ�GH�ERXJHU��HOOHV�RQW�YUDLPHQW�O¶LPSUHVVLRQ�GH�ERXJHU��MH�OHV�FURLV��PDLV�HOOHV�QHERXJHQW�SDV��$ORUV�LO�\�D�SOXVLHXUV�PR\HQV��6RLW�YRXV�YRXV�PHWWH]�HQ�IDFH�HW�YRXV�IDvWHV�GXPXOWLYRODQWV��YRXV�HQYR\H]� OHV�YRODQWV�SDUWRXW�� HW� HOOHV�FRXUHQW�SDUWRXW��(W� Oj� F¶HVW� V�U� HOOHVERXJHQW��/H�SUREOqPH�F¶HVW�TXH�VXU�FH�JHQUH�G¶H[HUFLFH� Oj��HOOHV�SUHQQHQW� O¶KDELWXGH�G¶DYRLUTXHOTX¶XQ�HQ�IDFH�SRXU�IDLUH�GX�PXOWLYRODQWV��(W�TXDQG�RQ�OHV�PHW�HQ�VLWXDWLRQ�GH�PDWFK�RX�HQVLWXDWLRQ� G¶H[HUFLFH� GH� GRXEOH� GDPHV�� HOOHV� QH� ERXJHQW� SOXV� SDUFH� TX¶HQ� IDFH� HOOHV� QHUHQYRLHQW�SDV�OH�YRODQW�DVVH]�YLWH��&H�TX¶RQ�SHXW�HVVD\HU�F¶HVW�GH�FRPPHQFHU�SDU�GH�VLWXDWLRQVGH�PDWFKHV�9RXV�MRXH]�PDLV�YRXV�Q¶DYH]�SDV�OH�GURLW�DX�VPDVK����ILOOHV�FRPPHQFHQW�j�MRXHU��
$SUqV�LO�\�D�GHV�VLWXDWLRQV�GH�MHX�VSpFLILTXHV�SRXU�O¶DWWDTXH�RX�SRXU�OD�GpIHQVH��PDLV�SOXV�TXHO¶DWWDTXH�RX�TXH�OD�GpIHQVH��FH�TXL�HVW�LPSRUWDQW�F¶HVW�OH�IDLW�TXH�OHV�ILOOHV�ERXJHQW�HQVHPEOH�dD�FH�VRQW�GHV�FKRVHV�j�H[SOLTXHU�TXDQG�RQ�YHXW�WUDYDLOOHU�OH�GpSODFHPHQW�VSpFLILTXH�2Q�SHXW� DXVVL� OHV� DWWDFKHU� HQVHPEOH� SRXU� TX¶HOOHV� VH� GpSODFHQW� HQVHPEOH��'pYHORSSHU� FHWWHQRWLRQ�GH�SDUWHQDULDW�HQWUH�OHV�ILOOHV��&¶HVW�YDODEOH�DXVVL�HQ�GRXEOH�KRPPHV�0DLV�VXU�FHW�H[HUFLFH�Oj��MHX�VDQV�VPDVK��OHV�ILOOHV�HOOHV�VH�IRQW�UR\DOHPHQW�FKLHU��HOOHV�DLPHQWELHQ�PHWWUH�GHV�SDLQV��4XDQG�RQ�IDLW�FHW�H[HUFLFH�Oj�j�O¶HQWUDvQHPHQW��HQ�JpQpUDO�oD�QH�GXUH�SDVORQJWHPSV�HW�RQ�SDVVH�j�DXWUH�FKRVH��0DLV�FH�JHQUH�G¶H[HUFLFH�Oj�SHXW�rWUH�LPSRUWDQW�GDQV�ODPHVXUH�R��RQ�PRELOLVH�OHV���
(Q�GRXEOH�GDPHV�JpQpUDOHPHQW�OD�GpIHQVH�SUHQG�OH�SDV�VXU�O¶DWWDTXH��&¶HVW�FH�TXH�M¶H[SOLTXDLVWRXW� j� O¶KHXUH�� /HV� ILOOHV� HOOHV� SHXYHQW� WDSHU�� DX� ERXW� GH� �� PLQXWHV� HOOHV� VRQW� H[SORVpHVXQLTXHPHQW�SDUFH�TXH�OHV�pFKDQJHV�VRQW�ORQJV��(W�LOV�VRQW�ORQJV�SDUFH�TXH� OHV�GpIHQVHV�j�XQWUqV�KDXW�QLYHDX� VRQW� LPSUHVVLRQQDQWHV�� ,O� Q¶\� D� ULHQ�TXL�SDVVH�� F¶HVW� OH�PXU��/HV� ILOOHV� VRQWWRXMRXUV�ELHQ�SODFpHV��HOOHV�YRLHQW�YLWH�FH�TX¶LO�VH�SDVVH��HOOHV�VRQW�FDSDEOHV�GH� UHPHWWUH�GHVYRODQWV�TXL�VRQW�ELHQ�SODFpV�HW�GH�ERQQH�TXDOLWp��&¶HVW�SDUHLO��FH�JHQUH�G¶H[HUFLFH� Oj�SRXU� ODPRELOLWp�F¶HVW�LPSRUWDQW��6XUWRXW�VL�RQ�YHXW�GpYHORSSHU�OD�GpIHQVH�GHV�ILOOHV�

% (Q� JpQpUDO� OHV� ILOOHV� IUDQoDLVHV� Q¶RQW� SDV� XQHERQQH�GpIHQVH�

$
%�VPDVKH�HW�$�GpIHQG�KDXW�WRXW�OH�WHPSV�dD� FH� VRQW� GHV� FKRVHV� TX¶RQ� QH� UHWURXYH� SDV�TX¶RQ�UHWURXYH�WUqV�SHX�FKH]�OHV�ILOOHV�



% ' ��FRQWUH��$�SHXW�GpIHQGUH�ORQJ�RX�IDLUH�EORF�GURLW�%�HW�'�GRLYHQW�V¶RUJDQLVHU�SRXU�GpVWDELOLVHU�$�,O� IDXW� OHXU� H[SOLTXHU� TX¶HOOHV� GRLYHQW� ERXJHUHQVHPEOH�

$

(Q�GRXEOH�PL[WH� OH�PHF� IDLW� HW� OD� ILOOH� DWWHQG��/H�PHF� SUHQG� XQH� LPSRUWDQFH� pQRUPH� VXU� ODILOOH�� /HV� JDUoRQV� RQW� O¶LPSUHVVLRQ� GH� WRXW� IDLUH�� 3RXU� FHUWDLQV� LOV� DLPHUDLHQW�PHWWUH� OD� ILOOHGDQV�XQ�FRLQ��HOOH�VH�SODFH�FROOpH�DX�ILOHW�F{Wp�UHYHUV�SUqV�GX�SRWHDX���&¶HVW�XQ�SHX�oD��-H�VDLVSDUFH�TXH�M¶DL�MRXp�DYHF�GHV�PHFV�TXL�MRXDLHQW�FRPPH�oD�,O�\�D�XQH�pGXFDWLRQ�j�IDLUH�DXVVL�ELHQ�GX�PHF�TXH�GH�OD�ILOOH��([SOLTXHU�OH�U{OH�GX�PHF�HW�GH�ODILOOH��%LHQ�TXH�OD�ILOOH�pWDQW�PRLQV�SXLVVDQWH�RQ�D�WHQGDQFH�j�IDLUH�HQ�VRUWH�VXU�OH�WHUUDLQ�TX¶HOOHUHFXOH� XQ�SHWLW�SHX�PRLQV� HW� TX¶HOOH� VRLW� EHDXFRXS�SOXV�SUpVHQWH� DX� ILOHW�� /H� JDUoRQ� TXL� HVWGHUULqUH� FRQVWUXLW� SRXU� TXH� OD� ILOOH� GHYDQW� SXLVVH� WHUPLQHU� OH� SRLQW�� ,O� DUULYH� DXVVL� GDQVFHUWDLQHV�SDLUHV�GH�PL[WH�QRWDPPHQW�HQ�$VLH�TXH�OD�ILOOH�VRLW�GHUULqUH�
6XU�OH�U{OH�GH�OD�ILOOH��LO�IDXW�OD�UDVVXUHU�DX�ILOHW�SDUFH�TXH�F¶HVW�YUDL�TXH�F¶HVW�XQH�SRVLWLRQ�TXLHVW�GLIILFLOH��TXL�IDLW�SHXU��4XDQG�RQ�YRLW�OH�PHF�HQ�IDFH��RQ�Q¶HVW�SDV�IRUFpPHQW�UDVVXUp��/HV����GHV�ILOOHV�TXL�VRQW�IRUWHV�HQ�PL[WH��FH�VRQW�GHV�ILOOHV�TXL�Q¶RQW�YUDLPHQW�SHXU�GH�ULHQ��(OOHVVRQW�K\SHU�SUpVHQWHV�DX�ILOHW��4XDQG�MH�GLV�SUpVHQWHV��F¶HVW�TXH�VRXYHQW�HOOHV�LQWHUFHSWHQW��HOOHVVDYHQW�VH�SODFHU�SDU�UDSSRUW�DX�YRODQW��(OOHV�DUULYHQW�j�YRLU��HQ�UHJDUGDQW�O¶DGYHUVDLUH��O¶HQGURLWR��YD�DOOHU�OH�YRODQW��FH�TXL� OHXU�SHUPHW�G¶DQWLFLSHU��1H�VHUDLW�FH�TXH�SDU�OH�PRXYHPHQW�GHVDGYHUVDLUHV��HOOHV�DUULYHQW�j�YRLU�R��OH�YRODQW�YD�DOOHU��dD�YD�WUqV�WUqV�YLWH��PDLV�TXDQG�RQ�YRLWO¶DGYHUVDLUH� V¶RULHQWHU� SDU� Oj�� HOOH� VH� GLVHQW�� MH� YDLV� SHXW�rWUH� PH� GpFDOHU� SRXU� PHWWUH� ODSUHVVLRQ�Oj��&H�VRQW�GHV�FKRVHV�WRXWHV�ErWHV��PDLV�MH�SHQVH�TXH�OHV�MRXHXVHV�QH�VDYHQW�SDV�oD�(W�RQ�SHXW�V¶HQ�VHUYLU�HQ�GRXEOH�GDPHV�DXVVL�,O�IDXW�OHV�UDVVXUHU�HQ�GpIHQVH��SDUHLO�LO�IDXW�WUDYDLOOHU�OD�GpIHQVH��6L�XQH�ILOOH�Q¶D�SDV�XQH�ERQQHGpIHQVH�HQ�PL[WH��F¶HVW�FODLU�TXH�OH�PHF�HQ�IDFH�LO�QH�YD�SDV�KpVLWHU��LO�YD�OXL�UHQWUHU�GHGDQV��,OQH� IDXW� YUDLPHQW� SDV� DYRLU� SHXU� j� FH SRVWH�� ,O� IDXW� UDVVXUHU� OD� ILOOH�� 2Q� SHXW� WUDYDLOOHU� HQPHWWDQW�XQ�PHF�HQ�IDFH�GH�OD�ILOOH�HW�LO�WDSH��LO�WDSH��LO�OXL�WDSH�GHVVXV�$SUqV�FH�VRQW�SOXV�GHV�SKDVHV�GH�MHX�WDFWLTXHV�R��OH�PHF�TXL�HVW�GHUULqUH�YD�FRQVWUXLUH�OH�MHXSRXU�TXH�OD�ILOOH�VRLW�j�O¶DLVH�SRXU�FRQFOXUH�OH�SRLQW�RX�SRXU�GHVFHQGUH�OH�YRODQW��2Q�WUDYDLOOHEHDXFRXS�HQ�GpIHQVH�HW�DXVVL�EHDXFRXS�OH�ILOHW��7RXW�FH�TXL�HVW�DWWDTXH�DX�ILOHW��rWUH�SUpVHQWHDYHF� OD� UDTXHWWH�KDXWH�� IDLUH�GHVFHQGUH� OH�YRODQW�� MRXHU� VXU� OD�YDULDWLRQ��4XDQG� MH� UHJDUGH� ODSOXSDUW�GHV�PHLOOHXUHV�MRXHXVHV�HQ�PL[WH��FH�QH�VRQW�SDV�IRUFpPHQW�GHV�ILOOHV�TXL�DWWDTXHQW�WRXWDX�ILOHW��&H�VRQW�VRXYHQW�GHV�ILOOHV�TXL�SRVHQW��TXL�VRQW�SUpFLVHV�



7RXW�FH�TXH�MH�YRXV�DL�GLW�Oj��FH�VRQW�GHV�FKRVHV�TXL�QH�VRQW�SDV�IRUFpPHQW�TXH�SRXU�OHV�ILOOHV�&H�TXL�FRQFHUQH�OHV�ILOOHV�F¶HVW�SULQFLSDOHPHQW�OD�FRPPXQLFDWLRQ��OD�SV\FKRORJLH��(Q�UDLVRQ�GXSHWLW�GpILFLW�TX¶LO�\�D�HQWUH�OHV�JDUoRQV�HW�OHV�ILOOHV��OHV�ILOOHV�LURQW�YHUV�XQ�MHX�TXL�VHUD�DGDSWp�jOHXUV�TXDOLWpV�HW�j�OHXUV�GpIDXWV��0DLV�oD�RQ�OH�UHWURXYH�FKH]�OHV�JDUoRQV�HW�FKH]�OHV�ILOOHV��8QJDUoRQ�TXL�Q¶HVW�SDV�SXLVVDQW�LUD�YHUV�XQ�MHX�GLIIpUHQW�GH�FHOXL�G¶XQ�JDUV�TXL�VHUD�SOXV�SXLVVDQW�0DLV� OHV� FKRVHV� VXU� OHVTXHOOHV� LO� IDXW� LQVLVWHU�� F¶HVW� OD� IDoRQ� GH� IDLUH� SDVVHU� OH�PHVVDJH�� /HPHVVDJH�SHXW�rWUH�OH�PrPH�PDLV�OD�IDoRQ�GH�OH�IDLUH�SDVVHU�GRLW�rWUH�GLIIpUHQWH�
6L�YRXV�DYH]�GHV�TXHVWLRQV�Q¶KpVLWH]�SDV��SDUFH�TXH�M¶DL�GX�RXEOLHU�SOHLQ�GH�FKRVHV�
4XHOOH� SDUW� UHSUpVHQWH� OD� WHFKQLTXH�� OD� WDFWLTXH�� OH� SK\VLTXH�� OD� SV\FKRORJLH� GDQV� OHEDGPLQWRQ�IpPLQLQ "
dD�GpSHQG�j�TXHO�QLYHDX��$�KDXW�QLYHDX�WRXW�FH�TXL�HVW�WHFKQLTXH��WDFWLTXH��FH�VRQW�GHV�FKRVHVTXL� VRQW� DFTXLVHV� GRQF� RQ� \� SRUWHUD� PRLQV� G¶DWWHQWLRQ�� 2Q� SRUWHUD� SOXV� O¶DWWHQWLRQ� VXU� ODSUpSDUDWLRQ�SK\VLTXH�SRXU�IDLUH�HQ�VRUWH�TXH�OH�MRXHXU�VRLW�DIIXWp��HW�VXU�OH�F{Wp�SV\FKRORJLTXHSRXU�TXH�OH�MRXHXU�VRLW�SUrW�PHQWDOHPHQW�VXU�OD�FRPSpWLWLRQ�j�DOOHU�EDWWUH�WRXW�OH�PRQGH�-H�WURXYH�LPSRUWDQW�TX¶j�FKDTXH�QLYHDX�RQ�VH�IDVVH�XQ�PRGqOH�G¶HQWUDvQHPHQW�HQ�IRQFWLRQ�GXQLYHDX�GX�MRXHXU��2Q�SRUWHUD�SHXW�rWUH�SOXV�O¶DWWHQWLRQ�VXU�O¶DSSUHQWLVVDJH�GH�FHUWDLQV�FRXSV�jXQ� FHUWDLQ� QLYHDX�� RQ� SRUWHUD� SOXV� O¶DWWHQWLRQ� VXU� WRXW� FH� TXL� FRQFHUQH� OH� GpSODFHPHQW� j� XQDXWUH�QLYHDX«�-H�QH�SHX[�SDV�GLUH�TXH� OH�SK\VLTXH�RX� OH�SV\FKRORJLTXH�DXUD� OD�PrPH�SDUWFKH]�XQ�GpEXWDQW�TXH�FKH]�XQ�MRXHXU�GH�KDXW�QLYHDX��$SUqV�oD�GpSHQG�GX�QLYHDX�
4XDQG�RQ�FRPSDUH� OH�QLYHDX�GHV�IUDQoDLVHV�HW�GHV�DVLDWLTXHV��oD�VH�WUDGXLUDLW�SDU�HOOHVRQW� IDLP� HW� QRXV� PRLQV�� RX� F¶HVW� SDUFH� TXH� FH� Q¶HVW� SDV� OH� PrPH� YROXPH� GH� WUDYDLO�G¶HQWUDvQHPHQW "� (VW� FH� TXH� F¶HVW� OHV� FLUFRQVWDQFHV "�2Q� SHXW� UHJDUGHU� GDQV� G¶DXWUHVGLVFLSOLQHV�SDU�UDSSRUW�DX[�DVLDWLTXHV��HQ�MXGR�SDU�H[HPSOH�RQ�DUULYH�j�DYRLU�TXHOTXHVVSpFLILFLWpV��$ORUV� HVW� FH� TX¶RQ�Q¶HVW� SDV� HQFRUH� DVVH]� QRPEUHX[� HQ� WHUPH�GH� OLFHQFLpVGRQF�RQ�Q¶DUULYH�SDV�j�DYRLU�OHV�MRXHXUV�TXL�VRQW�ERQV�RX�H[FHSWLRQQHOV "
-H�SHQVH�TX¶LO�\�D�SOHLQ�GH�FKRVHV��/H�QRPEUH�RQ�FRPPHQFH�j�O¶DYRLU��2Q�HVW�������OLFHQFLpVHW�RQ�SURJUHVVH��-H�SHQVH�TX¶RQ�HVW�MHXQH�GDQV�OH�KDXW�QLYHDX��2Q�D�FRPPHQFp�HQ�������RQ�HVWHQ� ������ oD� IDLW� ��� DQV��(W� ��� DQV� F¶HVW� SHX� SRXU� OH� KDXW�QLYHDX��4XDQW� j� GLUH� TX¶HOOHV� RQWPRLQV� IDLP�� SHXW�rWUH� TX¶HOOHV� RQW� PRLQV� IDLP� PDLV� OHV� ILOOHV� TXL� VRQW� j� KDXW�QLYHDXDXMRXUG¶KXL� HQ� )UDQFH�� HOOHV� RQW� HQYLH� G¶\� DUULYHU�� -H� SHQVH� TXH� OH�PDQTXH� G¶H[SpULHQFH� jKDXW�QLYHDX� TX¶j� OD� )UDQFH� HQ� EDGPLQWRQ� HVW� XQ� GHV� IDFWHXUV� TXL� IDLW� TX¶LO� \� D� DXMRXUG¶KXLHQFRUH�XQH�JURVVH�GLIIpUHQFH�HQWUH�OHV�DVLDWLTXHV�HW�OHV�IUDQoDLVHV�-H� SHQVH� TX¶RQ� PDQTXH� GH� WHPSV� j� O¶HQWUDvQHPHQW�� RQ� Q¶D� SDV� DVVH]� GH� YROXPHG¶HQWUDvQHPHQW�� OH� YROXPH� VXU� OH� WHUUDLQ�� -H� SHQVH� TX¶RQ� QH� V¶HQWUDvQH� SDV� HQFRUHVXIILVDPPHQW� VXU� OH� WHUUDLQ�� &H� QH� VRQW� SDV� OHV� PrPHV� VSRUWV� PDLV�� SRXU� DFTXpULU� XQHFKRUpJUDSKLH�HQ�J\P�RX�HQ�QDWDWLRQ�V\QFKURQLVpH��oD�SUHQG�XQ�WHPSV�IRX��4XDQG�RQ�WUDYDLOOHOD�WHFKQLTXH��F¶HVW�pQRUPpPHQW�GH�UpSpWLWLRQV��GRQF�Oj�LO�IDXGUDLW�SHXW�rWUH�EHDXFRXS�SOXV�GHWHPSV��$X�IXU�HW�j�PHVXUH�LO�IDXW�SHXW�rWUH�DOOHU�YHUV�O¶DIIXWDJH�TXDQG�RQ�YD�YHUV�XQ�REMHFWLI�0DLV�DX�GpEXW�RQ�D�EHVRLQ�GH�IDLUH�EHDXFRXS�GH�UpSpWLWLRQV��EHDXFRXS��EHDXFRXS��EHDXFRXS�-H�SHQVH�TXH�OHV�MHXQHV�HQ�$VLH�LOV�IRQW�EHDXFRXS�GH�UpSpWLWLRQV��,OV� UHVWHQW�ORQJWHPSV�VXU�OHWHUUDLQ�TXDQG�LOV�VRQW�MHXQHV�,O�Q¶\�D�SHXW�rWUH�SDV�GH�JUDQGH�SHUIRUPDQFH�HQ�)UDQFH�FKH]�OHV�ILOOHV�SDUFH�TX¶LO�Q¶\�D�SDV�ODFXOWXUH�GH�OD�GRXOHXU�



(W�HQ�$VLH�LO�\�D�GH�JUDQGHV�SHUIRUPDQFHV�PDLV�LO�\�D�DXVVL�XQ�GpFKHW�pQRUPH��$ORUV�HVWFH�TX¶LO�IDXW�WHQGUH�YHUV�oD "
&H�Q¶HVW�SDV�OD�PrPH�EDVH�
&H�Q¶HVW�SHXW�rWUH�SDV�HQFRUH�GDQV�OD�SKLORVRSKLH�GX�EDGPLQWRQ�G¶DYRLU�GX�GpFKHW�
-H�SHQVH�TX¶DXMRXUG¶KXL�TXDQG�RQ�UHJDUGH�QRV�FROOHFWLIV�RQ�QH�SHXW�SDV�VH�SHUPHWWUH�G¶DYRLUGX� GpFKHW�� (Q� MXGR� LOV� SHXYHQW� VH� OH� SHUPHWWUH� HW� LOV� VH� OH� SHUPHWWHQW�� (Q� $VLH� LOV� VRQWEHDXFRXS�SOXV�QRPEUHX[��/j�F¶HVW�YUDLPHQW�GX�VSRUW�GH�KDXW�QLYHDX�
(VW�FH�TXH�VL�LO�\�DYDLW�SOXV�GH�VSRUWV�pWXGHV�EDGPLQWRQ��LO�\�DXUDLW�SOXV�GH�UpVXOWDWV "
/H�SUREOqPH�F¶HVW�TXH�SRXU�TX¶LO�\�DLW�SOXV�GH�3{OHV�LO� IDXGUDLW�TX¶LO�\�DLW�GHV�HQWUDvQHXUV�HWDXMRXUG¶KXL�oD�PDQTXH��/H�SUREOqPH�F¶HVW�TX¶RQ�Q¶D�SDV�IRUFpPHQW�XQ�UpVHDX�WUqV�GpYHORSSpHQ�FH�TXL�FRQFHUQH�OD�GpWHFWLRQ�HW�OD�IRUPDWLRQ�GHV�MHXQHV��/H�UpVHDX�Q¶HVW�SDV�GpYHORSSp�GXWRXW��$XMRXUG¶KXL�XQ�3{OH�(VSRLUV��F¶HVW�O¶HQWUpH�GDQV�OD�ILOLqUH�GX�KDXW�QLYHDX�HW�DYDQW�oD�RQ�DWUqV�SHX�GH�FKRVHV��2Q�D�GHV�FRPSpWLWLRQV�TXL�V¶DSSHOOHQW�OHV�7URSKpHV�GH�)UDQFH�PDLV�FH�Q¶HVWSDV�VXIILVDQW��2Q�PDQTXH�G¶XQ�YpULWDEOH�V\VWqPH�GH�GpWHFWLRQ�
7X�GLV�TXH����DQV�F¶HVW�WDUG��LO�IDXW�OHV�SUHQGUH�GqV�����DQV�GDQV�OH�PLOLHX�SULPDLUH�
-H�GLV�TXH�F¶HVW�WDUG�SDUFH�TXH�OHV�ILOOHV�TXL�pWDLHQW�DYHF�PRL�HQ�(TXLSH�GH�)UDQFH�HOOHV�DYDLHQWFRPPHQFp�ELHQ�DYDQW�PRL��(OOHV�RQW�FRPPHQFp�YHUV�����DQV��&¶HVW�SRXU�oD�TXH�MH�FRQVLGqUHTXH� F¶HVW� WDUG�� 0DLV� DYDQW� M¶DYDLV� XQH� pGXFDWLRQ� VSRUWLYH� TXL� pWDLW� GLIIpUHQWH� HW� TXL� P¶DDSSRUWp��/D�QRWLRQ� GH� UpVHDX� GH� GpWHFWLRQ� HVW� j� GpYHORSSHU��0DLV�SRXU� GpYHORSSHU� oD�� LO� YDIDOORLU�IRUPHU�GHV�FDGUHV��HW�oD�oD�YD�SUHQGUH�GX�WHPSV��SDUFH�TXH�MH�SHQVH�TX¶RQ�HVW�WUqV�HQUHWDUG��0HWWUH�XQ�UpVHDX�GH�GpWHFWLRQ�F¶HVW�GpWHFWHU� OHV� MHXQHV�YHUV� OD� ILOLqUH�GX�KDXW�QLYHDX�SDVVHU�GX�WHPSV�j�VXLYUH�OHV�MHXQHV��OHXU�IDLUH�IDLUH�GHV�WHVWV��OHV�YRLU�pYROXHU��HW�VL�LOV�RQW�OHQLYHDX�UHTXLV�DOOHU�GDQV� OD� ILOLqUH��/HV� FOXEV��GpSDUWHPHQWV�� OHV� OLJXHV�� OHV�S{OHV�(VSRLUV�� OHV3{OH�)UDQFH�GRLYHQW�rWUH�HQVHPEOHV�SRXU�SRXYRLU�PHWWUH�HQ�SODFH�FH�JHQUH�GH�FKRVHV�HW�F¶HVWpQRUPH��,O�\�D�G¶DXWUHV�VSRUWV�TXL�RQW�UpXVVL�j�OH�PHWWUH�HQ�SODFH�PDLV�FH�VRQW�GHV�VSRUWV�TXL�RQWGHV�PR\HQV�FRORVVDX[�SDU�UDSSRUW�j�QRXV�
2Q� VH� UDSSHOOH� WRXV�GH� WRQ� ���� GH� ILQDOH� j� OD�+DOOH�&DUSHQWLHU� FRQWUH� 3RSDW� HW� WRXW� OHPRQGH�WH�YR\DLW�JDJQHU�
0RL�DXVVL�HW�F¶HVW�SHXW�rWUH�SRXU�oD�TXH�M¶DL�SHUGX�G¶DLOOHXUV�
6L� WX� DYDLV� JDJQp� FHOj� DXUDLW� pWp� XQ� pYpQHPHQW�� /D� SDUW� SV\FKRORJLTXH� D� pWp� WUqVLPSRUWDQWH�FKH]�WRL�FH�MRXU�Oj�
/¶KLVWRLUH�GH�FH�WRXUQRL�Oj�F¶HVW�TXH�MH�VXLV�DUULYp��MH�Q¶DYDLV�SDV�MRXp�SHQGDQW�XQ�PRLV�HW�GHPLHW� M¶pWDLV� GpMj� WUqV� VXUSULVH� G¶DWWHLQGUH� FH� QLYHDX� Oj�� 3HQGDQW� XQ� PRPHQW� MH� PH� VXLVFHUWDLQHPHQW�YX�JDJQHU�HW�JpQpUDOHPHQW�GDQV�OHV�PDWFKHV�TXDQG�MH�PH�YRLV�JDJQHU�MH�SHUGV�&¶HVW�FRQ��4XDQG�MH�PH�YR\DLV�JDJQHU��LO�PH�IDOODLW�XQ�FHUWDLQ�WHPSV�SRXU�PH�UHFRQFHQWUHU�HWUHSDUWLU�� 6L� MH� UHVWDLV� VXU� FHWWH� LPDJH� Oj� F¶pWDLW� V�U� TXH� MH� SHUGDLV� SDUFH� TXH� M¶RXEOLDLV� WRXW�-¶pWDLV�REOLJp�GH�PH�UHFRQFHQWUHU��(W�Oj�MH�SHQVH�TXH�MH�VXLV�UHVWpH�VXU�FHWWH�LPDJH��(Q�SOXV�LO�\



D�HX�OH�IDLW�TX¶HOOH�UHYLHQQH��oD�P¶D�IDLW�GHVFHQGUH��PDLV�PDOJUp�WRXW�MH�VXLV�FRQWHQWH�GH�O¶DYRLUMRXp�FH�PDWFK�
(VW�FH�TXH�FH�Q¶HVW�SDV�XQ�SUREOqPH�IpPLQLQ�MXVWHPHQW "�0rPH�j�XQ�PRLQGUH�QLYHDX�
1RQ�FH�Q¶HVW�SDV�IpPLQLQ�
7X� SDUOHV� G¶H[SpULHQFH�� GH� YROXPH� G¶HQWUDvQHPHQW�� G¶HQWUDvQHXUV�� (VW� FH� TX¶HQ� WDQWTX¶HQWUDvQHXUV� RQ� Q¶HVW� SDV� HQFRUH� DVVH]� H[SpULPHQWpV� RX� F¶HVW� YUDLPHQW� SDU� UDSSRUWDX[�MRXHXUV "�3DUFH�TX¶DX�GpEXW�RQ�D�FRPPHQFp�DYHF� /DUV�6RORJXE�TXL�HVW�YHQX�HW�OHVDXWUHV� pWUDQJHUV� DSUqV�� 0DLQWHQDQW� RQ� IDLW� YHQLU� GHV� MRXHXUV� HW� MRXHXVHV� pWUDQJHUV�&RPPHQW�VH�VLWXHU�SDU�UDSSRUW�j�oD "�(VW�RQ�DVVH]�DUPpV "
-H�YDLV�UHVWHU�WUqV�SHUVRQQHOOH��3HUVRQQHOOHPHQW�MH�Q¶DL�SDV�DVVH]�G¶H[SpULHQFH��MH�QH�VXLV�SDVHQFRUH� DVVH]� IRUPpH� HQ� WDQW� TX¶HQWUDvQHXU� HW� M¶HVWLPH� TX¶XQ� HQWUDvQHXU� GRLW� VH� IRUPHUFRQWLQXHOOHPHQW��0DLQWHQDQW�OHV�FDGUHV�RQ�OHV�D��LOV�RQW�pWp�IRUPpV��LOV�VRQW�VXU� OH� WHUUDLQ�� LOVVRQW� HIILFDFHV�� -H� SHQVH� TX¶RQ� D� SRUWp� EHDXFRXS� G¶DWWHQWLRQ� VXU� OHV� 3{OH� )UDQFH�� OH� FHQWUHQDWLRQDO�DYDQW��2Q�D�FRPPHQFp�SDU�OH�KDXW�GH�OD�S\UDPLGH�HW�RQ�D�YRXOX�GHVFHQGUH��(W�VXU�OHKDXW�QLYHDX�DXMRXUG¶KXL�RQ�VH�WURXYH�j�XQ�PRPHQW�R��LO�\�D�XQ�WURX��&DU�FRPPH�RQ�D�YRXOXGHVFHQGUH�HW�TXH�GDQV�O¶DXWUH�VHQV�oD�PRQWH��RQ�HVW�XQ�SHX�j�OD�FURLVpH�GHV�FKHPLQV��&H�TXLIDLW� TX¶RQ� UHWURXYH� GHV� JHQV� TXL� Q¶RQW� SDV� IRUFpPHQW� pWp� ELHQ� IRUPpV� DX� GpSDUW�� /H� WUDYDLOTX¶RQ�D�IDLW�HQ�KDXW�RQ�QH�O¶D�SDV�IDLW�HQ�EDV��RQ�Q¶D�SDV�HX�OHV�PR\HQV�GH�OH�IDLUH�HQ�EDV��&HTXL�IDLW�TXH�SHQGDQW�ORQJWHPSV�OHV�MRXHXUV�RQW�pWp�IRUPp�DYHF�OHV�PR\HQV�GX�ERUG��SDUFH�TX¶LOQ¶\�DYDLW�SDV�GH�FDGUHV�$XMRXUG¶KXL�OHV�MRXHXUV�RQW�TXDQG�PrPH�EHDXFRXS�SURJUHVVp�SDU�UDSSRUW�j�DYDQW�PDLV�LO�\�DXQ� FHUWDLQ� QRPEUH� G¶HUUHXUV� TX¶RQ� UHWURXYH� DXMRXUG
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