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([HUFLFH��������SRLQWV��

7X�HV�LQYLWp�j�GpILQLU�O
LGpH�GH�'LHX�j�SDUWLU�GHV�SURSRVLWLRQV�FL�GHVVRXV��

(FULV�VXU�WD�IHXLOOH�GH�FRSLH�OHV�FKLIIUHV�GHV�ERQQHV�GpILQLWLRQV�GH�O¶LGpH�GH�'LHX��

���/¶LGpH�GH�'LHX�HVW�OD�UHSUpVHQWDWLRQ�TXH�O¶RQ�VH�IDLW�GH�'LHX��

��� �/¶LGpH�GH�'LHX�HVW�OD�FRQFHSWLRQ�G¶XQ�rWUH�VXSUrPH�DX[�TXDOLWpV�ILQLHV�GRQW�OH�QRP�

GLIIqUH�G¶XQH�UHOLJLRQ�j�XQH�DXWUH���

���/¶LGpH�GH�'LHX�GpVLJQH�OD�FRQFHSWLRQ�G¶XQ�rWUH�WRXW�SXLVVDQW�TXL�UqJQH�VXU�O¶KXPDQLWp��

���/¶LGpH�GH�'LHX�HVW�XQH�RSLQLRQ�UHOLJLHXVH�LPSRVpH�SDU�OH�FOHUJp��

([HUFLFH��������SRLQWV��

6RXFLHX[�G¶HQ�VDYRLU�SOXV�VXU�OD�FODVVLILFDWLRQ�GH�OD�YLROHQFH�GDQV�O¶eWDW��WRQ�YRLVLQ�WH�VRXPHW�
OHV�pOpPHQWV�FL�GHVVRXV��
(FULV�OH�FKLIIUH�GH�FKDTXH�pOpPHQW�GDQV�OH�WDEOHDX��DXTXHO�LO�FRUUHVSRQG��
/HV�PDVV�PpGLDV�����OD�MXVWLFH������OD�UHOLJLRQ�����OD�SROLFH�����

$SSDUHLOV�LGpRORJLTXHV�GH�O¶(WDW��$,(�� $SSDUHLOV�5pSUHVVLIV��GH�O¶(WDW��$5(��
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'(8;,(0(�3$57,(�������SRLQWV��

/H�FDQGLGDW�WUDLWHUD�O¶XQ�GHV�GHX[�VXMHWV�DX�FKRL[��

6XMHW�����$�O¶LVVXH�G¶XQH�GLVFXVVLRQ�DQLPpH�DX�VHLQ�GH�VRQ�JURXSH�G¶pWXGH��WD�FDPDUDGH��SRXU�

OD� SHUWLQHQFH� GH� WHV� SRLQWV� GH� YXH�� GHPDQGH� WRQ� DYLV� VXU� O¶REMHW� GH� OHXU� GpEDW� TXL� HVW�

O¶LQWHUURJDWLRQ�VXLYDQWH���/D�SKLORVRSKLH�SHXW�HOOH�VH�SDVVHU�GX�P\WKH�"�

�5pVRXV�OH�SUREOqPH�TXH�SRVH�FH�VXMHW�GDQV�XQH�SURGXFWLRQ�DUJXPHQWpH��

6XMHW������

/¶XQ� GH� WHV� FDPDUDGHV� GH� FODVVH� UHQFRQWUH�� DX� FRXUV� GH� VHV� OHFWXUHV�� OH� WH[WH� FL�GHVVRXV�

G¶$ODLQ�TX¶LO�D�GX�PDO�j�FRPSUHQGUH��,O�WH�VROOLFLWH�DILQ�GH�VXUPRQWHU�VD�GLIILFXOWp��

�/D� IRUFH� VHPEOH� rWUH� O
LQMXVWLFH�PrPH� ��PDLV� RQ� SDUOHUDLW�PLHX[� HQ� GLVDQW� TXH� OD� IRUFH� HVW�

pWUDQJqUH�j�OD�MXVWLFH���FDU�RQ�QH�GLW�SDV�TX
XQ�ORXS�HVW�LQMXVWH��7RXWHIRLV�OH�ORXS�UDLVRQQHXU�GH�

OD� IDEOH� HVW� LQMXVWH�� FDU� LO� YHXW� rWUH� DSSURXYp� �� LFL� VH�PRQWUH� O
LQMXVWLFH�� TXL� VHUDLW� GRQF� XQH�

SUpWHQWLRQ�G
HVSULW��/H�ORXS�YRXGUDLW�TXH�OH�PRXWRQ�Q
DLW�ULHQ�j�UpSRQGUH�RX�WRXW�DX�PRLQV�TX
XQ�

DUELWUH�SHUPHWWH���HW�O
DUELWUH��F
HVW�OH�ORXS�OXL�PrPH��,FL�OHV�PRWV�QRXV�DYHUWLVVHQW�DVVH]���LO�HVW�

FODLU�TXH�OD�MXVWLFH�UHOqYH�GX�MXJHPHQW��HW�TXH�OH�VXFFqV�Q
\�IDLW�ULHQ��3ODLGHU��F
HVW�DUJXPHQWHU��

5HQGUH�MXVWLFH��F
HVW�MXJHU��3HVHU�GHV�UDLVRQV��QRQ�GHV�IRUFHV��/D�SUHPLqUH�MXVWLFH�HVW�GRQF�XQH�

LQYHVWLJDWLRQ�G
HVSULW� HW� XQ� H[DPHQ�GHV� UDLVRQV��/H�SDUWL� SULV� HVW� SDU� OXL�PrPH� LQMXVWLFH� �� HW�

PrPH�FHOXL�TXL�VH�WURXYH�IDYRULVp��HW�TXL�GH�SOXV�FURLW�DYRLU�UDLVRQ��QH�FURLUD�MDPDLV�TX
RQ�OXL�D�

UHQGX�ERQQH�MXVWLFH�j�OXL�WDQW�TX
RQ�Q
D�SDV�IDLW�MXVWLFH�j�O
DXWUH��HQ�H[DPLQDQW�DXVVL�VHV�UDLVRQV�

GH� ERQQH� IRL� �� GH� ERQQH� IRL�� M
HQWHQGV� HQ� OHXU� FKHUFKDQW� WRXWH� OD� IRUFH� SRVVLEOH�� FH� TXH�

O
LQVWLWXWLRQ�GHV�DYRFDWV�UpDOLVH�SDVVDEOHPHQW��

$ODLQ��eOpPHQWV�GH�SKLORVRSKLH��������9,���������������

)DLV�O¶pWXGH�RUGRQQpH�GH�FH�WH[WH�HW�GpJDJH�VRQ�LQWpUrW�SKLORVRSKLTXH��
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/H�FDQGLGDW�GHYUD�WUDLWHU�REOLJDWRLUHPHQW�OHV�GHX[�H[HUFLFHV�SURSRVpV��

([HUFLFH��������SRLQWV��

(FULV�VXU�WD�IHXLOOH�GH�FRSLH��GDQV�O¶RUGUH��OHV�FKLIIUHV�GHV�PRWV�FRUUHVSRQGDQW�DX[�SRLQWLOOpV�

GDQV�OH�WH[WH�FL�GHVVRXV���FRORQLVp������GpFRORQLVDWLRQ������FRORQLVDWLRQ�������FRORQLVDWHXU�����

3DU««««««��M¶HQWHQGV�O¶DEROLWLRQ�GH�WRXW�SUpMXJp��GH�WRXW�FRPSOH[H�GH�VXSpULRULWp�GDQV�

O¶HVSULW� GX«««««««� HW� DXVVL� GH� WRXW� FRPSOH[H� G¶LQIpULRULWp� GDQV� O¶HVSULW� GX�

«««««««���,O�HVW�YUDL�TXH�FHOXL�FL�HVW� OH� IUXLW�GH�FHOXL�Oj� ��SOXV�H[DFWHPHQW�� OHV�GHX[�

VRQW�OHV�IUXLWV�GX�IDLW�FRORQLDO��/D«««««««��SRUWH�IDWDOHPHQW�HQ�HOOH�O¶DOLpQDWLRQ���FHOOH�

GX�FRORQLVDWHXU�FRPPH�GX�FRORQLVp��

�

([HUFLFH��������SRLQWV��

(FULV�VXU�WD�IHXLOOH�GH�FRSLH�OHV�FKLIIUHV�GHV�SURSRVLWLRQV�VXLYLV�GH�YUDL�RX�IDX[��

��� 3RXU�)UHXG��OH�GpWHUPLQLVPH�SV\FKRORJLTXH�HVW�XQH�LOOXVLRQ��

��� 3RXU�OHV�WKqVHV�IDWDOLVWHV��O¶KRPPH�HVW�DJHQW�GH�VRQ�H[LVWHQFH��

��� 3RXU� OHV� SKLORVRSKHV� GX� FRQWUDW�� LO� HVW� HUURQp� GH� FRQFHYRLU� TXH� O¶KRPPH� HVW� VRFLDO� SDU�

QDWXUH���

��� 3RXU�-HDQ�3DXO�6DUWUH��O¶LQFRQVFLHQW�HVW�XQ�DOLEL����
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/H�FDQGLGDW�WUDLWHUD�O¶XQ�GHV�GHX[�VXMHWV�DX�FKRL[��

6XMHW� ����$� O¶LVVXH� G¶XQH� GLVFXVVLRQ� DQLPpH� DX� VHLQ� GH� VRQ� JURXSH� G¶pWXGH�� WRQ� FDPDUDGH��

SRXU� OD� SHUWLQHQFH� GH� WHV� SRLQWV� GH� YXH�� GHPDQGH� WRQ� DYLV� VXU� O¶REMHW� GH� OHXU� GpEDW� TXL� HVW�

O¶LQWHUURJDWLRQ�VXLYDQWH���/D�WHFKQLTXH�GRLW�HOOH�IDLUH�IL�GH�OD�PRUDOH�"�

�5pVRXV�OH�SUREOqPH�TXH�SRVH�FH�VXMHW�GDQV�XQH�SURGXFWLRQ�DUJXPHQWpH��

6XMHW������

/¶XQ� GH� WHV� FDPDUDGHV� GH� FODVVH� UHQFRQWUH�� DX� FRXUV� GH� VHV� OHFWXUHV�� OH� WH[WH� FL�GHVVRXV�

G¶+(15,�%(5*621�TX¶LO�D�GX�PDO�j�FRPSUHQGUH��,O�WH�VROOLFLWH�DILQ�GH�VXUPRQWHU�VD�GLIILFXOWp��

�����(Q� YDLQ� RQ� HVVDLH� GH� VH� UHSUpVHQWHU� XQ� LQGLYLGX� GpJDJp� GH� WRXWH� YLH� VRFLDOH�� 0rPH�

PDWpULHOOHPHQW�� 5RELQVRQ�GDQV� VRQ� vOH� UHVWH� HQ� FRQWDFW� DYHF� OHV� DXWUHV� KRPPHV�� FDU� OHV�

REMHWV�IDEULTXpV�TX¶LO�D�VDXYpV�GX�QDXIUDJH��HW�VDQV�OHVTXHOV�LO�QH�VH�WLUHUDLW�SDV�G¶DIIDLUH��OH�

PDLQWLHQQHQW�GDQV�OD�FLYLOLVDWLRQ�HW�SDU�FRQVpTXHQW�GDQV� OD�VRFLpWp��0DLV�XQ�FRQWDFW�PRUDO�

OXL� HVW� SOXV� QpFHVVDLUH� HQFRUH�� FDU� LO� VH� GpFRXUDJHUDLW� YLWH� V¶LO� QH� SRXYDLW� RSSRVHU� j� GHV�

GLIILFXOWpV�VDQV�FHVVH�UHQDLVVDQWHV�TX¶XQH�IRUFH�LQGLYLGXHOOH�GRQW�LO�VHQW�OHV�OLPLWHV��'DQV�OD�

VRFLpWp� j� ODTXHOOH� LO� GHPHXUH� LGpDOHPHQW� DWWDFKp� LO� SXLVH�GH� O
pQHUJLH��� LO� D�EHDX�QH�SDV� OD�

YRLU��HOOH�HVW�Oj�TXL�OH�UHJDUGH���VL�OH�PRL�LQGLYLGXHO�FRQVHUYH�YLYDQW�HW�SUpVHQW�OH�PRL�VRFLDO��

LO� IHUD�� LVROp�� FH� TX¶LO� IHUDLW� DYHF� O¶HQFRXUDJHPHQW� HW�PrPH� O¶DSSXL� GH� OD� VRFLpWp� HQWLqUH��

&HX[�TXH�OHV�FLUFRQVWDQFHV�FRQGDPQHQW�SRXU�XQ�WHPSV�j�OD�VROLWXGH��HW�TXL�QH�WURXYHQW�SDV�

HQ�HX[�PrPHV� OHV� UHVVRXUFHV�GH� OD�YLH� LQWpULHXUH�SURIRQGH�� VDYHQW�FH�TX¶LO�HQ�FR�WH�GH�VH�

©�ODLVVHU�DOOHU�ª��F¶HVW�j�GLUH�GH�QH�SDV�IL[HU�OH�PRL�LQGLYLGXHO�DX�QLYHDX�SUHVFULW�SDU�OH�PRL�

VRFLDO�� �,OV� DXURQW� GRQF� VRLQ� G¶HQWUHWHQLU� FHOXL�FL�� SRXU� TX¶LO� QH� VH� UHOkFKH� HQ� ULHQ� GH� VD�

VpYpULWp�j�O¶pJDUG�GH�O¶DXWUH���

+(15,�%(5*621��/HV�GHX[�VRXUFHV�GH�OD�PRUDOH�HW�GH�OD�UHOLJLRQ�������
�

���5RELQVRQ� &UXVRp�HVW� XQ� SHUVRQQDJH� GH�PDULQ� pFKRXp� VXU� XQH� vOH� GpVHUWH� LQYHQWp� SDU� OH� URPDQFLHU� DQJODLV� 'DQLHO�
'HIRH�������������GDQV�VRQ�URPDQ�/D�YLH�HW�OHV�DYHQWXUHV�GH�5RELQVRQ�&UXVRp���������
�

)DLV�O¶pWXGH�RUGRQQpH�GH�FH�WH[WH�HW�GpJDJH�VRQ�LQWpUrW�SKLORVRSKLTXH��
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([HUFLFH��������SRLQWV��

(FULV�VXU�WD�IHXLOOH�GH�FRSLH�OHV�FKLIIUHV�GHV�SURSRVLWLRQV�MXVWHV��

���/D�PpPRLUH�HVW�OD�IDFXOWp�GH�UHSURGXLUH�GHV�LPDJHV�HW�j�OHV�FRPELQHU��
���/¶REOLJDWLRQ�PRUDOH�HVW�XQ�GHYRLU�UHOHYDQW�GH�QRWUH�FRQVFLHQFH��
���/H�P\WKH�HVW�XQ�UpFLW�LQYHQWp�SDU�'LHX�HW�OHV�rWUHV�VXUQDWXUHOV��
���/¶KXPDQLWp��DX�VHQV�PRUDO��HVW�XQ�VHQWLPHQW�GH�ELHQYHLOODQFH�HW�GH�ERQWp��

([HUFLFH��������SRLQWV��

(FULV�VXU� WD� IHXLOOH�GH�FRSLH� OH�FKLIIUH�GH�FKDTXH�SKLORVRSKH�HQ� OH� IDLVDQW�FRUUHVSRQGUH�j� OD�

OHWWUH��GH�VD�FRQFHSWLRQ���

3KLORVRSKHV� &RQFHSWLRQV�

��6LJPXQG�)UHXG�

���-HDQ�3DXO�6DUWUH��

��-HDQ�±-DFTXHV�5RXVVHDX�

��7KRPDV�+REEHV��

D�� /¶KRPPH�YLW�HQ�VRFLpWp�SDU�LQWpUrW��
E��/¶H[LVWHQFH�KXPDLQH�HVW�H[HPSWH�GH�

GpWHUPLQLVPH��
F�� /D�VRXYHUDLQHWp�GX�PRL�HVW�LOOXVRLUH��
G��/¶KRPPH�HVW�QDWXUHOOHPHQW�ERQ��
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/H�FDQGLGDW�WUDLWHUD�O¶XQ�GHV�GHX[�VXMHWV�DX�FKRL[��

6XMHW�����$�O¶LVVXH�G¶XQH�GLVFXVVLRQ�DQLPpH�DX�VHLQ�GH�VRQ�JURXSH�G¶pWXGH��WD�FDPDUDGH��SRXU�

OD� SHUWLQHQFH� GH� WHV� SRLQWV� GH� YXH�� GHPDQGH� WRQ� DYLV� VXU� O¶REMHW� GH� OHXU� GpEDW� TXL� HVW�

O¶LQWHUURJDWLRQ�VXLYDQWH���/D�UHOLJLRQ�PHQDFH�W�HOOH�O¶pTXLOLEUH�VRFLDO�"�

�5pVRXV�OH�SUREOqPH�TXH�SRVH�FH�VXMHW�GDQV�XQH�SURGXFWLRQ�DUJXPHQWpH��

6XMHW������

/¶XQH�GH�WHV�FDPDUDGHV�GH�FODVVH�UHQFRQWUH��DX�FRXUV�GH�VHV�OHFWXUHV�� OH� WH[WH�FL�GHVVRXV�GH�

3ODWRQ�TX¶HOOH�D�GX�PDO�j�FRPSUHQGUH��(OOH�WH�VROOLFLWH�DILQ�GH�VXUPRQWHU�VD�GLIILFXOWp��

�

1RXV� FUR\RQV� SRXYRLU� PRQWUHU� TX
DYHF� XQ� VHXO� FKDQJHPHQW� OHV� FLWpV� DFWXHOOHV� VHUDLHQW�

FRPSOqWHPHQW� WUDQVIRUPpHV�� LO� HVW� YUDL� TXH� FH� FKDQJHPHQW� Q
HVW� QL� SHX� LPSRUWDQW�� QL� IDFLOH��

PDLV�LO�HVW�SRVVLEOH��0H�YRLFL�DUULYp�j�FH�TXH�QRXV�FRPSDULRQV�j�OD�SOXV�KDXWH�YDJXH���PDLV�OD�

FKRVH� VHUD� GLWH�� G�W�HOOH�� FRPPH� XQH� YDJXH� HQ� JDLHWp� PH� FRXYULU� GH� ULGLFXOH� HW� GH� KRQWH��

([DPLQH�FH�TXH�MH�YDLV�GLUH��7DQW�TXH�OHV�SKLORVRSKHV�QH�VHURQW�SDV�URLV�GDQV��OHV�FLWpV��RX�TXH�

FHX[� TX
RQ� DSSHOOH� DXMRXUG
KXL� URLV� HW� VRXYHUDLQV� QH� VHURQW� SDV� YUDLPHQW� HW� VpULHXVHPHQW�

SKLORVRSKHV��WDQW�TXH�OD�SXLVVDQFH�SROLWLTXH�HW�OD�SKLORVRSKLH�QH�VH�UHQFRQWUHURQW�SDV�GDQV�OH�

PrPH�VXMHW�� WDQW�TXH�OHV�QRPEUHXVHV�QDWXUHV�TXL�SRXUVXLYHQW�DFWXHOOHPHQW� O
XQ�RX�O
DXWUH�GH�

FHV�EXWV�GH�IDoRQ�H[FOXVLYH�QH�VHURQW�SDV�PLVHV�GDQV�O
LPSRVVLELOLWp�G
DJLU�DLQVL���LO�Q
\�DXUD�GH�

FHVVH��PRQ�FKHU�*ODXFRQ��DX[�PDX[�GHV�FLWpV��QL��FH�PH�VHPEOH��j�FHX[�GX�JHQUH�KXPDLQ���HW�

MDPDLV� OD� FLWp�TXH�QRXV�DYRQV�GpFULWH� WDQW{W�QH� VHUD� UpDOLVpH�� DXWDQW�TX
HOOH�SHXW� O
rWUH�� HW�QH�

YHUUD�OD�OXPLqUH�GX�MRXU��9RLOj�FH�TXH�M
KpVLWDLV�GHSXLV�ORQJWHPSV�j�GLUH��SUpYR\DQW�FRPELHQ�

FHV�SDUROHV�KHXUWHUDLHQW�O
RSLQLRQ�FRPPXQH��,O�HVW�HQ�HIIHW�GLIILFLOH�GH�FRQFHYRLU�TX
LO�Q
\�DLW�

SDV�GH�ERQKHXU�SRVVLEOH�DXWUHPHQW��SRXU�O
eWDW�HW�SRXU�OHV�SDUWLFXOLHUV����

�����������������������������������������3/$721��/D�5pSXEOLTXH��/LYUH�Y��

)DLV�O¶pWXGH�RUGRQQpH�GH�FH�WH[WH�HW�GpJDJH�VRQ�LQWpUrW�SKLORVRSKLTXH��
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