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�� /H�FDSLWDOLVPH�HVW�XQ�V\VWqPH�pFRQRPLTXH�HW�SROLWLTXH� � �
�� /D�GpPRFUDWLH�HVW�pWURLWHPHQW�OLpH�DX�FDSLWDOLVPH� � �
�� /HV�HQWUHSUHQHXUV�UHFKHUFKHQW�OH�ERQKHXU�GHV�WUDYDLOOHXUV�GDQV�OH�V\VWqPH�
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5HPHWV� j� OHXU� SODFH� GDQV� FH� WH[WH� j� WURXV� OHV�PRWV� RX� H[SUHVVLRQV� VXLYDQWV� �� IDLEOH�� ERRP�GpPRJUDSKLTXH��
QLYHDX�GH�YLH���GpYHORSSpV��QDWDOLWp��

/D�FURLVVDQFH�GpPRJUDSKLTXH�GHV�SD\V�««««««��HVW�GH�IDoRQ�JpQpUDOH�«««����,O�\�D�HX�FHSHQGDQW�GHV�
DQQpHV�GH�FURLVVDQFH���'H� ������j�������� OD�FURLVVDQFH�GpPRJUDSKLTXH�GDQV� OHV�SD\V�GpYHORSSpV�HVW� pOHYpH�j�
FDXVH� GX� ««««««««««TX¶D� FRQQX� O¶(XURSH� j� OD� ILQ� GH� OD� �qPH� JXHUUH� � SXLVTX¶RQ� DYDLW� EHVRLQ�
G¶KRPPHV��'H������j��������2Q�FRQVWDWH�XQH�IDLEOH�FURLVVDQFH�GpPRJUDSKLTXH��&HOD�V¶H[SOLTXH�SDU���/¶HQIDQW�
FRQVLGpUp� FRPPH� XQH� FKDUJH� G¶R�� XQH� ««««««� YRORQWDLUH� HW� FRQWU{OpH� SDU� OHV� FRQWUDFHSWLRQV� HW�
O¶DYRUWHPHQW�� 2Q� YD� PrPH� SURJUDPPHU� OHV� QDLVVDQFHV�� /H�«««««��� pOHYp� GHV� SRSXODWLRQV� HVW� O¶XQ� GHV�
IDFWHXUV�H[SOLFDWLIV�GH�FHWWH�EDLVVH�GH�OD�SRSXODWLRQ��
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6LWXDWLRQ�G¶pYDOXDWLRQ���

/¶HQF\FORSpGLH�QXPpULTXH�HQFDUWD�GX�FOXE�G¶KLVWRLUH�JpRJUDSKLH�GH�WRQ�pWDEOLVVHPHQW�SHUPHW�j�WD�FODVVH�GH��HUH�
GH� VDYRLU� TXH� GHV� QRLUV� FRPPH�*UDQGYLOOH�:RRGV�©� O¶(GLVRQ�QRLU� ª� LQYHQWHXU� GH� O¶DQWHQQH� SDUDEROLTXH� �GqV�
�������HW�*DUUHWW�0RUJDQ��IHX[�WULFRORUHV��GpEXW�GX�;;H�VLqFOH��RQW�SDUWLFLSp�j�OD�UpYROXWLRQ�LQGXVWULHOOH��9RXV�
RUJDQLVH]�XQH�UHFKHUFKH�SRXU�FRPSUHQGUH�OHV�IDFWHXUV�TXL�RQW�DLGp�O¶(XURSH�HW�O¶$PpULTXH�j�QH�SDV�UDWHU�OH�WUDLQ�
GH�FHWWH�UpYROXWLRQ�FRQWUDLUHPHQW�j�O¶$IULTXH��&H�TXHVWLRQQDLUH�JXLGH�YRWUH�TXrWH���

��� 'LV� TXHOV� VRQW� OHV� IDFWHXUV� IDYRUDEOHV� DX[� UpYROXWLRQV� LQGXVWULHOOHV� HQ� (XURSH� HW� DX[� (WDWV�8QLV������������������������������
��� 'pWHUPLQH� OHV� FRQVpTXHQFHV� GH� FHV� UpYROXWLRQV� LQGXVWULHOOHV� HQ� (XURSH� HW� DX[� (WDWV�8QLV�����������������������
������0RQWUH�O¶LPSDFW�GHV�GHX[�LQYHQWLRQV��VRXOLJQpHV�GDQV�OH�WH[WH��HQ�&{WH�G¶,YRLUH�DXMRXUG¶KXL͘�
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&RPPHQWDLUH�GH�GRFXPHQW�

(Q�&{WH�G¶,YRLUH��RQ�DVVLVWH�j�XQH�GpJUDGDWLRQ�GH�SOXV�HQ�SOXV�SRXVVpH�GH�O¶HQYLURQQHPHQW�TXL�HVW�OLpH�
HQ� JUDQGH� SDUWLH� DX[� DFWLYLWpV� KXPDLQHV��(Q� HIIHW�� OHV� DFWLRQV� GH� O¶KRPPH� VXU� O¶HQYLURQQHPHQW� VRQW�
G¶DXWDQW�SOXV�LQWHQVHV�TXH�OD�FURLVVDQFH�GpPRJUDSKLTXH�HVW�WUqV�IRUWH��

/HV�FRQWUDLQWHV�TXH�OH�GpYHORSSHPHQW�IDLW�DLQVL�VXELU�j�O¶HQYLURQQHPHQW�SHXYHQW�j�OHXU�WRXU�FRQWUDULHU�
OHV�REMHFWLIV�G¶DPpOLRUDWLRQ�GX�ELHQ�rWUH�GHV�SRSXODWLRQV��/HV�DFWLYLWpV�KXPDLQHV�HQ�PLOLHX�UXUDO�VRQW�
HVVHQWLHOOHPHQW� RULHQWpHV� YHUV� O¶DJULFXOWXUH� GRQF�YHUV� O¶DSSURSULDWLRQ� HW� O¶H[SORLWDWLRQ�GHV� UHVVRXUFHV�
QDWXUHOOHV��/HV�GHPDQGHV�FURLVVDQWHV�GRQW�FHV�UHVVRXUFHV�VRQW�O¶REMHW�HW�OHV�PRGHV�GH�SURGXFWLRQ�QRQ�
YLDEOHV� SRUWHQW� GH� JUDYHV� DWWHLQWHV� j� O¶HQYLURQQHPHQW�� ,O� V¶DJLW� QRWDPPHQW� GH� OD� GpIRUHVWDWLRQ�
SUpRFFXSDQWH�� GH� OD� GpJUDGDWLRQ� GHV� VROV� HW� GH� OD� VDYDQLVDWLRQ� GHV� UpJLRQV� IRUHVWLqUHV�� GH� OD�
VXUH[SORLWDWLRQ� GHV� UHVVRXUFHV� KDOLHXWLTXHV�� GX� EUDFRQQDJH� HW� GH� OD� GpJUDGDWLRQ� GH� O¶HQYLURQQHPHQW�
XUEDLQ���«��

/H�PDQTXH�GH�PR\HQV�ILQDQFLHUV�DX�QLYHDX�GH�O¶(WDW�HW�GHV�FRPPXQHV�QH�SHUPHW�SDV�G¶DPpOLRUHU�OHV�
FRQGLWLRQV� GH� YLH� G¶XQH� SRSXODWLRQ� HQ� IRUWH� FURLVVDQFH�� PrPH� j� $ELGMDQ�� TXL� DXUD� EpQpILFLp�
G¶LPSRUWDQWV� LQYHVWLVVHPHQWV�GDQV�GLIIpUHQWV�GRPDLQHV��,O�V¶HQVXLW�GH�QRPEUHX[�SUREOqPHV�DX�QLYHDX�
GH�O¶HQYLURQQHPHQW�XUEDLQ��

6RXUFH���0LQLVWqUH�G¶(WDW��0LQLVWqUH�GX�3ODQ�HW�GX�'pYHORSSHPHQW��3RSXODWLRQ�HW�'pYHORSSHPHQW���
'pILV�HW�3HUVSHFWLYHV�SRXU�OD�&{WH�G¶,YRLUH��5(3&,��������33�������
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��� 'pJDJH�O¶LGpH�JpQpUDOH�GX�WH[WH�
��� ([SOLTXH�OD�SKUDVH�VXLYDQWH���©�/HV�FRQWUDLQWHV�TXH�OH�GpYHORSSHPHQW�IDLW�DLQVL�VXELU�j�

O¶HQYLURQQHPHQW�SHXYHQW�j�OHXU�WRXU�FRQWUDULHU�OHV�REMHFWLIV�G¶DPpOLRUDWLRQ�GX�ELHQ�rWUH�GHV�
SRSXODWLRQV�ª��

��� 3DUWDJHV�WX�O¶RSLQLRQ�GH�O¶DXWHXU�VHORQ�ODTXHOOH���©�/HV�PRGHV�GH�SURGXFWLRQ�HQ�PLOLHX�UXUDO�
VRQW�QRQ�YLDEOHV�ª�"�-XVWLILH�WD�UpSRQVH��
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-¶LQGLTXH�SDU�XQH�FURL[�VL�O¶DIILUPDWLRQ�HVW�9UDLH�RX�)DXVVH���
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��� ,O�HVW�TXHVWLRQ�GDQV�FH�WH[WH��GH�OD�GpJUDGDWLRQ�DX�QLYHDX�UXUDO�HW�XUEDLQ�GH�O¶HQYLURQQHPHQW�
LYRLULHQ�SDU�OHV�DFWLRQV�GH�O¶KRPPH�����SRLQWV��

��� &H�SDVVDJH�IDLW�UHVVRUWLU�O¶LGpH�VHORQ�ODTXHOOH�OD�&{WH�G¶,YRLUH�GDQV�VRQ�GpYHORSSHPHQW�
pFRQRPLTXH�HVW�REOLJpH�GH�GpWUXLUH�VRQ�HQYLURQQHPHQW��7RXW�GpYHORSSHPHQW�Q¶H[FOXW�SDV�OD�
GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW����SRLQWV��

��� 2XL��MH�SDUWDJH�O¶RSLQLRQ�GH�O¶DXWHXU��
-XVWLILFDWLRQ���/HV�FXOWXUHV�G¶H[SRUWDWLRQ�VRQW�GpYRUHXVHV�GH�WHUUHV�HW�LPSDFWHQW�QpJDWLYHPHQW�
VXU�O¶HQYLURQQHPHQW�HW�OHV�UHVVRXUFHV�IRUHVWLqUHV��ERLV��VRQW�EHDXFRXS�GHPDQGpHV�j�O¶H[WpULHXU��
(OOHV�IRQW�DLQVL�GLVSDUDvWUH�FHWWH�FRXYHUWXUH�IRUHVWLqUH�DX�ILO�GHV�DQV����SRLQWV��
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��� ,O�HVW�TXHVWLRQ�GDQV�FH�WH[WH��GH�OD�GpJUDGDWLRQ�DX�QLYHDX�UXUDO�HW�XUEDLQ�GH�O¶HQYLURQQHPHQW�
LYRLULHQ�SDU�OHV�DFWLRQV�GH�O¶KRPPH�����SRLQWV��

��� &H�SDVVDJH�IDLW�UHVVRUWLU�O¶LGpH�VHORQ�ODTXHOOH�OD�&{WH�G¶,YRLUH�GDQV�VRQ�GpYHORSSHPHQW�
pFRQRPLTXH�HVW�REOLJpH�GH�GpWUXLUH�VRQ�HQYLURQQHPHQW��7RXW�GpYHORSSHPHQW�Q¶H[FOXW�SDV�OD�
GpJUDGDWLRQ�GH�O¶HQYLURQQHPHQW����SRLQWV��

��� 2XL��MH�SDUWDJH�O¶RSLQLRQ�GH�O¶DXWHXU��
-XVWLILFDWLRQ���/HV�FXOWXUHV�G¶H[SRUWDWLRQ�VRQW�GpYRUHXVHV�GH�WHUUHV�HW�LPSDFWHQW�QpJDWLYHPHQW�
VXU�O¶HQYLURQQHPHQW�HW�OHV�UHVVRXUFHV�IRUHVWLqUHV��ERLV��VRQW�EHDXFRXS�GHPDQGpHV�j�O¶H[WpULHXU��
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