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5qJOHPHQW�UHODWLI�j�O¶pYDFXDWLRQ�HW�j�O¶pSXUDWLRQ�GHV�HDX[��
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DVVHPEOpH�FRPPXQDOH�/H�0RXUHW�
�
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�

��/D�ORL�IpGpUDOH�GX����MDQYLHU������VXU�OD�SURWHFWLRQ�GHV�HDX[��/(DX[����
��/¶RUGRQQDQFH�GX����RFWREUH������VXU�OD�SURWHFWLRQ�GHV�HDX[��2(DX[����
��/D�ORL�GX����VHSWHPEUH������VXU�OHV�FRPPXQHV��/&R���
��/D�ORL�GX���PDL������VXU�O
DPpQDJHPHQW�GX�WHUULWRLUH�HW�OHV�FRQVWUXFWLRQV��/$7H&���
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&+$3,75(�35(0,(5�
'LVSRVLWLRQV�JpQpUDOHV�
�- ��� $UWLFOH�SUHPLHU��. /H�SUpVHQW�UqJOHPHQW�D�SRXU�EXW�G
DVVXUHU��GDQV�OHV�OLPLWHV�GX�SpULPqWUH�

GHV�pJRXWV�SXEOLFV�GpILQL�SDU�OH�3*((��O
pYDFXDWLRQ�HW�O
pSXUDWLRQ�GHV�
HDX[�SROOXpHV��DLQVL�TXH�O
pYDFXDWLRQ�GHV�HDX[�QRQ�SROOXpHV�V
pFRXODQW�GH�
IRQGV�EkWLV�HW�QRQ�EkWLV��
/ /H�SpULPqWUH�GHV�pJRXWV�SXEOLFV�HQJOREH���
D�� OHV�]RQHV�j�EkWLU��
E�� OHV�DXWUHV�]RQHV�GqV�TX
HOOHV�VRQW�pTXLSpHV�G
pJRXWV��
F�� OHV�DXWUHV�]RQHV�GDQV�OHVTXHOOHV�OH�UDFFRUGHPHQW�DX�UpVHDX�G
pJRXWV�

HVW�RSSRUWXQ�HW�SHXW�UDLVRQQDEOHPHQW�rWUH�HQYLVDJp��
�01�(��� 
�� ��� 	�
2� $UWLFOH���
$X�VHQV�GX�SUpVHQW�UqJOHPHQW��RQ�HQWHQG�SDU���
D�� HDX[�SROOXpHV���OHV�HDX[�XVpHV�SDU�VXLWH�G¶XVDJH�GRPHVWLTXH��

LQGXVWULHO��DUWLVDQDO��DLQVL�TXH�OHV�HDX[�SOXYLDOHV�SROOXpHV�TXL�
SURYLHQQHQW�GHV�YRLHV�GH�FRPPXQLFDWLRQV��URXWHV�SULQFLSDOHV��HW�GHV�
SODFHV�GH�WUDQVYDVHPHQW��

E�� HDX[�QRQ�SROOXpHV���OHV�HDX[�SOXYLDOHV�SURYHQDQW�GHV�WRLWV��GHV�YRLHV�
G¶DFFqV��GHV�FKHPLQV��GHV�DLUHV�GH�VWDWLRQQHPHQW�HW�G¶DXWUHV�
VXUIDFHV�GH�FH�W\SH��OHV�HDX[�SDUDVLWHV�j�pFRXOHPHQW�SHUPDQHQW�RX�
VDLVRQQLHU�WHOOHV�TXH�OHV�HDX[�GH�VRXUFH��OHV�HDX[�GH�IRQWDLQH�HW�OHV�
HDX[�GH�UHIURLGLVVHPHQW��QRQ�SROOXpHV���

F�� OD�QRWLRQ�GH�SURSULpWDLUH�LQFOXW�pJDOHPHQW�FHOOHV�GH�VXSHUILFLDLUH�HW�
G¶XVXIUXLWLHU��

�354 '�%6&��7 '�&�&�8 � 92'2��� 	�
 $UWLFOH���
/H�SUpVHQW�UqJOHPHQW�V
DSSOLTXH�j�WRXV�OHV�EkWLPHQWV�HW�j�WRXV�OHV�IRQGV�
UDFFRUGpV�RX�UDFFRUGDEOHV�DX[�LQVWDOODWLRQV�SXEOLTXHV�G
pYDFXDWLRQ�HW�
G
pSXUDWLRQ�GHV�HDX[��
�:<;���� &���%���
2������=('(�2�

'(><	�=�8 � $�'���� 	�
,���68 '
92	�%�%���
2�

$UWLFOH���
/D�FRPPXQH�FRQVWUXLW��H[SORLWH��HQWUHWLHQW�HW�UHQRXYHOOH�OHV�LQVWDOODWLRQV�
SXEOLTXHV�FRPPXQDOHV�QpFHVVDLUHV�j�O
pYDFXDWLRQ�HW�j�O
pSXUDWLRQ�GHV�
HDX[�TXL�IRQW�SDUWLH�GH�O¶pTXLSHPHQW�GH�EDVH�HW�TXL�VRQW�RX�TXL�VHURQW�VD�
SURSULpWp��DUW�����HW����/$7H&���
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=�>A@B� �(��� 
('�
29���%���
�� $UWLFOH���. /RUVTX
XQ�SURSULpWDLUH�GpFLGH�OD�FRQVWUXFWLRQ�G
XQ�EkWLPHQW�GDQV�XQ�
VHFWHXU�R��OH�GHJUp�GH�VDWXUDWLRQ�QH�MXVWLILH�SDV�GDQV�O
LPPpGLDW�OD�
FRQVWUXFWLRQ�G
XQ�FROOHFWHXU��OH�FRQVHLO�FRPPXQDO�SHXW�O
REOLJHU�j�SUHQGUH�
HQ�FKDUJH��WRWDOHPHQW�RX�SDUWLHOOHPHQW��OHV�IUDLV�UHODWLIV�j�O
DPpQDJHPHQW�
GHV�LQVWDOODWLRQV�SXEOLTXHV�G
pYDFXDWLRQ�HW�G
pSXUDWLRQ�GHV�HDX[��
/ /H�UHPERXUVHPHQW�GHV�IUDLV�GH�FRQVWUXFWLRQ�HVW�UpJOp�FRQYHQWLRQ�
QHOOHPHQW��DUW�����DO����/$7H&���
�:<;���� &���%���
2�����?���(�C'�� 8 $UWLFOH���. /D�FRQVWUXFWLRQ��O
H[SORLWDWLRQ�HW�O
HQWUHWLHQ�GH�O¶pTXLSHPHQW�GH�GpWDLO�VRQW�
UpDOLVpV�SDU�OHV�SURSULpWDLUHV��/HV�IUDLV�\�UHODWLIV�VRQW�j�OHXU�FKDUJH��DUW�����
/$7H&���
/ /H�FRQVHLO�FRPPXQDO�DVVXUH�OD�VXUYHLOODQFH�GH�FHV�LQVWDOODWLRQV��
�

�
�

&+$3,75(���
5DFFRUGHPHQW�HW�LQILOWUDWLRQ�
�3 	�
2��� ��� 	�
2����
��'�929�	�� ����%D��
�� $UWLFOH���. /HV�FRQGLWLRQV�MXULGLTXHV�GX�UDFFRUGHPHQW�VRQW�IL[pHV�SDU�OD�OpJLVODWLRQ�

IpGpUDOH�VXU�OD�SURWHFWLRQ�GHV�HDX[��
/ /HV�UDFFRUGHPHQWV�VRQW�HIIHFWXpV�FRQIRUPpPHQW�DX�3*((�DSSURXYp��
DLQVL�TX¶DX[�QRUPHV�HW�GLUHFWLYHV�GHV�DVVRFLDWLRQV�SURIHVVLRQQHOOHV�HW�j�
FHOOHV�GX�6HUYLFH�GH�O¶HQYLURQQHPHQW��FL�DSUqV���6(Q���
E (Q�FDV�GH�PRGLILFDWLRQ�GDQV�OH�UpVHDX�GHV�FDQDOLVDWLRQV��SDVVDJH�GX�
V\VWqPH�XQLWDLUH�HQ�V\VWqPH�VpSDUDWLI���OH�FRQVHLO�FRPPXQDO�REOLJH�OHV�
SURSULpWDLUHV�FRQFHUQpV�j�DGDSWHU�OHXUV�UDFFRUGHPHQWV�GDQV�XQ�GpODL�GH�
GHX[�DQV��
�F 
���� 8 ����'���� 	�
���G� �(����
���� 	�
 $UWLFOH���. 'DQV�OD�PHVXUH�GX�SRVVLEOH��OHV�HDX[�QRQ�SROOXpHV�QH�VRQW�SDV�
FROOHFWpHV��/RUVTXH�OHV�FRQGLWLRQV�ORFDOHV�OH�SHUPHWWHQW��HOOHV�VRQW�
LQILOWUpHV��6L�OHV�FRQGLWLRQV�ORFDOHV�QH�SHUPHWWHQW�SDV�O¶LQILOWUDWLRQ��FHV�HDX[�
SHXYHQW��DYHF�O¶DXWRULVDWLRQ�GX�6(Q��rWUH�GpYHUVpHV�GDQV�GHV�HDX[�
VXSHUILFLHOOHV��
/ 'HV�PHVXUHV�GH�UpWHQWLRQ�VRQW�SULVHV�SRXU�DWWpQXHU�OHV�GpELWV�GH�SRLQWH�
GHV�HDX[�SOXYLDOHV�GDQV�OHV�FDQDOLVDWLRQV�HW�GDQV�OH�PLOLHX�UpFHSWHXU��
�H+I ����J�%D�D����&('���'���� � $UWLFOH���
/H�V\VWqPH�VpSDUDWLI�LPSRVp�SDU�OH�3*((�FRQVLVWH�j�pYDFXHU�OHV�HDX[�
XVpHV�HW�OHV�HDX[�QRQ�SROOXpHV�GDQV�GHX[�FDQDOLVDWLRQV�VpSDUpHV��/HV�
HDX[�XVpHV�VRQW�FRQGXLWHV�YHUV�OD�67(3�SDU�OD�FDQDOLVDWLRQ�G
HDX[�XVpHV��
WDQGLV�TXH�OHV�HDX[�SOXYLDOHV�QRQ�SROOXpHV�HW�OHV�HDX[�SDUDVLWHV�j�
pFRXOHPHQW�SHUPDQHQW�VRQW�GpYHUVpHV�GDQV�OD�FDQDOLVDWLRQ�G
HDX[�QRQ�
SROOXpHV��
�
�
�
�
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H+I ����J�%D����
�� �C'�� � � $UWLFOH����
/H�V\VWqPH�XQLWDLUH�LPSRVp�SDU�OH�3*((�SHUPHW�G
pYDFXHU�GDQV�OD�PrPH�
FDQDOLVDWLRQ�OHV�HDX[�XVpHV�HW�OHV�HDX[�SOXYLDOHV�SROOXpHV��PDLV�VDQV�\�
LQWURGXLUH�OHV�HDX[�SDUDVLWHV��&HOOHV�FL�VRQW�LQILOWUpHV�RX�GpYHUVpHV�GDQV�OD�
FDQDOLVDWLRQ�GHV�HDX[�QRQ�SROOXpHV�j�pFRXOHPHQW�SHUPDQHQW�RX�
VDLVRQQLHU��
�01��8 '��K����&�	�� 
������

��'�929�	�� ����%D��
�� $UWLFOH����
3RXU�OHV�IRQGV�EkWLV�RX�DPpQDJpV��OH�FRQVHLO�FRPPXQDO�IL[H�OH�GpODL�HW�OH�
SRLQW�GH�UDFFRUGHPHQW�j�O
pTXLSHPHQW�GH�EDVH�GpWHUPLQp�FRQIRUPpPHQW�
DX�3*((��
�@<���C%6� �L����92	�
������M��� � � $UWLFOH����
/D�FRQVWUXFWLRQ�RX�OD�PRGLILFDWLRQ�G
LQVWDOODWLRQV�SXEOLTXHV�RX�SULYpHV�HVW�
VRXPLVH�j�OD�SURFpGXUH�GH�SHUPLV�GH�FRQVWUXLUH��
�3 	�
����CN�8 �������

��'�929�	�� ����%D��
�� �O�(�
� 
2���C'�8 8 '(�M� 	�
��D&��M� �2�����
'(>AP�	����L����8 '
92	�
��K���M�(9Q��� 	�


$UWLFOH����. /H�FRQVHLO�FRPPXQDO�IDLW�SURFpGHU�DX�FRQWU{OH�GHV�UDFFRUGHPHQWV�HW�
LQVWDOODWLRQV�SULYpHV�DX�PRPHQW�GH�O
DFKqYHPHQW�GHV�WUDYDX[��
/ /RUVTXH�OHV�WUDYDX[�GH�UDFFRUGHPHQW�VRQW�WHUPLQpV��OH�SURSULpWDLUH�HVW�
WHQX�G
HQ�LQIRUPHU�OH�FRQVHLO�FRPPXQDO�DYDQW�TXH�OH�UHPEOD\DJH�GHV�
IRXLOOHV�DLW�pWp�HIIHFWXp��/¶DXWRULVDWLRQ�GH�UHPEOD\HU�VHUD�GpOLYUpH�GqV�TXH�
OHV�WUDYDX[�DXURQW�pWp�YpULILpV�HW�UHFRQQXV�FRQIRUPHV��OH�QRQ�UHVSHFW�GH�
FHWWH�FRQGLWLRQ�LPSOLTXHUD�REOLJDWRLUHPHQW�XQH�PLVH�j�MRXU�GX�
UDFFRUGHPHQW�DX[�IUDLV�GX�SURSULpWDLUH��
E /H�FRQVHLO�FRPPXQDO�SHXW�H[LJHU�GHV�HVVDLV�G¶pWDQFKpLWp�j�OD�FKDUJH�GX�
SURSULpWDLUH��
R /H�FRQVHLO�FRPPXQDO�Q
HQJDJH�SDV�VD�UHVSRQVDELOLWp�TXDQW�j�OD�TXDOLWp�
HW�j�OD�FRQIRUPLWp�GHV�LQVWDOODWLRQV�HW�pTXLSHPHQWV�TX¶LO�FRQWU{OH�HW�
UpFHSWLRQQH��/HV�SDUWLFXOLHUV�QH�VRQW�SDV�H[HPSWpV�GH�SUHQGUH�G
DXWUHV�
PHVXUHV�GH�SURWHFWLRQ�HQ�FDV�G
LQVXIILVDQFH�GH�O
pSXUDWLRQ�RX�G
DXWUHV�
ULVTXHV�G
DOWpUDWLRQ�GH�OD�TXDOLWp�GHV�HDX[��
�=�><'�&���J���8 '

92	�
��K���M�(9Q��� 	�
 $UWLFOH����. /H�FRQVHLO�FRPPXQDO�SHXW�YpULILHU�HQ�WRXW�WHPSV�OHV�LQVWDOODWLRQV�SULYpHV�
G
pYDFXDWLRQ�HW�G
pSXUDWLRQ�GHV�HDX[��(Q�FDV�GH�FRQVWDWDWLRQ�GH�
GpIHFWXRVLWp�RX�G
LQVXIILVDQFH��LO�SHXW�RUGRQQHU�OHXU�UpSDUDWLRQ��DGDSWDWLRQ�
RX�VXSSUHVVLRQ��
/ /H�FRQVHLO�FRPPXQDO�SHXW�DFFpGHU�HQ�WRXW�WHPSV�DX[�LQVWDOODWLRQV��
�

�
�

&+$3,75(���
&DUDFWpULVWLTXHV�SK\VLTXHV��FKLPLTXHV�HW�ELRORJLTXHV�GHV�HDX[�XVpHV�
�F 
���������� 9K��� 	�
���
��������� �2��%���
�� $UWLFOH����. ,O�HVW�LQWHUGLW�GH�GpYHUVHU�GDQV�OHV�FDQDOLVDWLRQV�GHV�VXEVWDQFHV�

VXVFHSWLEOHV�G
HQGRPPDJHU�OHV�LQVWDOODWLRQV�RX�GH�QXLUH�DX[�SURFHVVXV�
G
pSXUDWLRQ�GDQV�O
LQVWDOODWLRQ�FHQWUDOH��j�OD�TXDOLWp�GHV�ERXHV�G
pSXUDWLRQ�
RX�j�OD�TXDOLWp�GHV�HDX[�XVpHV�UHMHWpHV��
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�
/ (Q�SDUWLFXOLHU��LO�HVW�LQWHUGLW�GH�GpYHUVHU�GHV�HDX[�XVpHV�HW�GHV�
VXEVWDQFHV�TXL�QH�VDWLVIRQW�SDV�DX[�H[LJHQFHV�GH�O¶RUGRQQDQFH�IpGpUDOH�
VXU�OD�SURWHFWLRQ�GHV�HDX[��QRWDPPHQW���
D�� GpFKHWV�VROLGHV�HW�OLTXLGHV��
E�� VXEVWDQFHV�WR[LTXHV��LQIHFWLHXVHV�RX�UDGLRDFWLYHV��
F�� VXEVWDQFHV�H[SORVLEOHV�RX�LQIODPPDEOHV��WHOOHV�TXH�O
HVVHQFH��OHV�

VROYDQWV��HWF���
G�� DFLGHV�HW�EDVHV��
H�� KXLOHV��JUDLVVHV��pPXOVLRQV��
I�� PDWLqUHV�VROLGHV��WHOOHV�TXH�VDEOH��WHUUH��OLWLqUHV�SRXU�FKDWV��FHQGUHV��

RUGXUHV�PpQDJqUHV��WH[WLOHV��ERXHV�FRQWHQDQW�GX�FLPHQW��FRSHDX[�
GH�PpWDO��ERXHV�GH�SRQoDJH��GpFKHWV�GH�FXLVLQH��GpFKHWV�G
DEDWWRLU��
PDWLqUHV�SODVWLTXHV��HWF���

J�� JD]�HW�YDSHXUV�GH�WRXWH�QDWXUH��
K�� SXULQ��OLTXLGH�G
pJRXWWDJH�GH�OD�IXPLqUH��MXV�G
HQVLODJH��
L�� SHWLW�ODLW��VDQJ��GpEULV�GH�IUXLWV�HW�GH�OpJXPHV�HW�DXWUHV�SURYHQDQW�GH�

OD�SUpSDUDWLRQ�GH�GHQUpHV�DOLPHQWDLUHV�HW�GH�ERLVVRQ��j�O
H[FHSWLRQ�
GHV�TXDQWLWpV�DXWRULVpHV�FDV�SDU�FDV���

E ,O�HVW�pJDOHPHQW�LQWHUGLW�GH�GLOXHU�HW�GH�GLODFpUHU�GHV�VXEVWDQFHV�DYDQW�
GH�OHV�GpYHUVHU�GDQV�OHV�FDQDOLVDWLRQV��
�@B� ������'�� ����%���
��

'(>A:�S(� $���
�9���� $UWLFOH����. /RUVTXH�OHV�FDUDFWpULVWLTXHV�GHV�HDX[�SROOXpHV�QH�VRQW�SDV�FRQIRUPHV�j�
FHOOHV�SUHVFULWHV�SDU�O
RUGRQQDQFH�IpGpUDOH�VXU�OD�SURWHFWLRQ�GHV�HDX[��XQ�
SUpWUDLWHPHQW�DSSURSULp�HVW�H[LJp�DYDQW�OHXU�LQWURGXFWLRQ�GDQV�OH�UpVHDX�
GHV�pJRXWV�SXEOLFV�RX�OHXU�GpYHUVHPHQW�GDQV�OHV�HDX[�VXSHUILFLHOOHV��
/ /HV�IUDLV�RFFDVLRQQpV�SDU�OH�SUpWUDLWHPHQW�VRQW�j�OD�FKDUJH�GH�FHOXL�TXL�
HQ�HVW�OD�FDXVH��
�=�>�TA��'�
2���C	���%?'2��� 	�
,	��

'($���'�
2��� �2�2��%���
�� $UWLFOH����. (Q�FDV�GH�WUDQVIRUPDWLRQ�RX�G¶DJUDQGLVVHPHQW�G¶HQWUHSULVHV�
LQGXVWULHOOHV�RX�DUWLVDQDOHV��GH�PRGLILFDWLRQ�GH�SURJUDPPHV�RX�GH�
SURFpGpV�GH�IDEULFDWLRQ�D\DQW�XQH�LQFLGHQFH�VXU�OHV�FDUDFWpULVWLTXHV�
TXDQWLWDWLYHV�HW�RX�TXDOLWDWLYHV�GHV�HDX[�XVpHV�UpVLGXDLUHV�GpYHUVpHV��OHV�
LQWpUHVVpV�WUDQVPHWWURQV�DX�6(Q�SRXU�GpFLVLRQ��SDU�O¶LQWHUPpGLDLUH�GH�OD�
FRPPXQH��OH�SURMHW�GH�FDQDOLVDWLRQV�HW�GHV�RXYUDJHV�GH�WUDLWHPHQW�RX�GH�
SUpWUDLWHPHQW��
/ �$�OD�PLVH�HQ�VHUYLFH�GHV�LQVWDOODWLRQV��OHV�HQWUHSULVHV�WUDQVPHWWURQW�GH�OD�
PrPH�PDQLqUH�XQ�SODQ�GHV�FDQDOLVDWLRQV�FRQIRUPH�j�O¶H[pFXWLRQ��
�3 	�
����CN�8 ��������� �KU��(� �L���

8 7 � 
2���2�����M� �D�������
8 7 '�� ��� �2'�
�'2�

$UWLFOH����
/H�FRQVHLO�FRPPXQDO�RX�OH�6(Q�SHXW��HQ�WRXW�WHPSV��IDLUH�DQDO\VHU�HW�
MDXJHU�OHV�UHMHWV�DX[�IUDLV�GH�O¶H[SORLWDQW��6XU�GHPDQGH�GX�FRQVHLO�
FRPPXQDO��O¶H[SORLWDQW�SHXW�rWUH�WHQX�GH�SUpVHQWHU��XQH�IRLV�SDU�DQ��XQ�
UDSSRUW�GH�FRQIRUPLWp�DX[�GLUHFWLYHV�IpGpUDOHV�HW�FDQWRQDOHV�DSSOLFDEOHV�
HQ�PDWLqUH�GH�UHMHWV��RX�WRXWH�DXWUH�SLqFH�MXJpH�pTXLYDOHQWH��&H�UDSSRUW�
GH�FRQIRUPLWp�HVW�pWDEOL�VHORQ�OHV�GLUHFWLYHV�GX�6(Q��
�
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@B� �29�� 
��(� $UWLFOH����
/HV�HDX[�GH�ODYDJH�GHV�ILOWUHV�HW�GH�QHWWR\DJH�GHV�SLVFLQHV�DYHF�GHV�
SURGXLWV�FKLPLTXHV�GRLYHQW�rWUH�UDFFRUGpHV�DX[�FROOHFWHXUV�GHV�HDX[�
XVpHV��/HV�LQVWUXFWLRQV�GX�6(Q�GRLYHQW�rWUH�UHVSHFWpHV��
�W�� �2� 4 	�� �L����� ��� 9��D�����

� 
2���C'�8 8 '(�M� 	�
���� 
2��� ��� X
������8 8 ���L��7 ��&�����'(�M� 	�

�����L��'���S

$UWLFOH����. /RUV�G¶XQ�UDFFRUGHPHQW�XOWpULHXU�j�XQH�VWDWLRQ�FHQWUDOH�G¶pSXUDWLRQ�GHV�
HDX[��OHV�LQVWDOODWLRQV�LQGLYLGXHOOHV�G¶pSXUDWLRQ�GHV�HDX[�XVpHV�VRQW�PLVHV�
KRUV�VHUYLFH�GDQV�XQ�GpODL�IL[p�SDU�OH�FRQVHLO�FRPPXQDO��
/ &HV�WUDYDX[�VRQW�j�FKDUJH�GX�SURSULpWDLUH�HW�FH�GHUQLHU�Q¶D�GURLW�j�
DXFXQH�LQGHPQLWp��
�:B
������(��� ��
 $UWLFOH����
/¶HQWUHWLHQ�GHV�LQVWDOODWLRQV�SDUWLFXOLqUHV�G¶pSXUDWLRQ�HW�GH�SUpWUDLWHPHQW�
GRLW�rWUH�HIIHFWXp�DXWDQW�TXH�QpFHVVDLUH��PDLV�DX�PRLQV�XQH�IRLV�SDU�DQ��
8Q�FRQWUDW�G¶HQWUHWLHQ�HVW�H[LJp�SDU�OH�FRQVHLO�FRPPXQDO��8QH�FRSLH�GX�
FRQWUDW�HVW�DGUHVVpH�DX�6(Q��
�

�
�

&+$3,75(�,9�
)LQDQFHPHQW�HW�WD[HV�

6(&7,21����
'LVSRVLWLRQV�JpQpUDOHV�
�@B�M� 
(9(� &�� $UWLFOH����

/HV�SURSULpWDLUHV�GH�ELHQV�IRQGV�VRQW�DVWUHLQWV�j�SDUWLFLSHU�DX�ILQDQFHPHQW�
GH�OD�FRQVWUXFWLRQ��GH�O
HQWUHWLHQ��GH�O
XWLOLVDWLRQ�HW�GX�UHQRXYHOOHPHQW�GHV�
LQVWDOODWLRQV�SXEOLTXHV�G
pYDFXDWLRQ�HW�G
pSXUDWLRQ�GHV�HDX[�V
pFRXODQW�GH�
OHXUV�IRQGV�EkWLV�RX�QRQ�EkWLV��VLWXpV�GDQV�OH�SpULPqWUH�GHV�pJRXWV�
SXEOLFV��
�Y�� 
('�
�9���%���
�� $UWLFOH����. /D�FRPPXQH�ILQDQFH�OHV�LQVWDOODWLRQV�SXEOLTXHV�G
pYDFXDWLRQ�HW�
G
pSXUDWLRQ�GHV�HDX[��$�FHWWH�ILQ��HOOH�VH�GRWH�G
XQH�SODQLILFDWLRQ�ILQDQFLqUH�
SRXU�ODTXHOOH�HOOH�GLVSRVH�GHV�UHVVRXUFHV�VXLYDQWHV��
D�� WD[HV�XQLTXHV��WD[H�GH�UDFFRUGHPHQW�HW�FKDUJH�GH�SUpIpUHQFH���
E�� WD[HV�SpULRGLTXHV��WD[H�GH�EDVH��WD[H�G
H[SORLWDWLRQ��WD[HV�VSpFLDOHV���
F�� VXEYHQWLRQV�HW�DXWUHV�FRQWULEXWLRQV�GH�WLHUV��
/ /D�SDUWLFLSDWLRQ�GHV�SURSULpWDLUHV�DX�ILQDQFHPHQW�GH�OD�FRQVWUXFWLRQ�HW�
GH�O
XWLOLVDWLRQ�GHV�LQVWDOODWLRQV�G
pYDFXDWLRQ�HW�G
pSXUDWLRQ�GHV�HDX[�GDQV�
OH�FDGUH�G
XQ�SODQ�GH�TXDUWLHU�RX�G
XQ�ORWLVVHPHQW��pTXLSHPHQW�GH�GpWDLO��
HVW�UpVHUYpH��HOOH�QH�SHXW�SDV�rWUH�GpGXLWH�GHV�WD[HV�SUpYXHV�j�O
DOLQpD����
�
�
�
�
�
�
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$UWLFOH����. /HV�WD[HV�GRLYHQW�rWUH�IL[pHV�GH�PDQLqUH�TX
j�PR\HQ�WHUPH�OHV�UHFHWWHV�
WRWDOHV�SURYHQDQW�GH�OHXU�HQFDLVVHPHQW�FRXYUHQW�OHV�IUDLV�GH�FRQVWUXFWLRQ��
OHV�GpSHQVHV�G
H[SORLWDWLRQ�HW�G
HQWUHWLHQ��OHV�FKDUJHV�LQGXLWHV�SDU�OHV�
LQYHVWLVVHPHQWV��DPRUWLVVHPHQWV�HW�LQWpUrWV��HW�OHV�DWWULEXWLRQV�DX[�
ILQDQFHPHQWV�VSpFLDX[��IRQGV�GH�UpVHUYH���
/ /D�FRPPXQH�FRPSWDELOLVH�OHV�GpSUpFLDWLRQV�GX�SDWULPRLQH�DGPLQLVWUDWLI�
GHV�LQVWDOODWLRQV�SXEOLTXHV�G
pYDFXDWLRQ�HW�G
pSXUDWLRQ�GHV�HDX[��
E /D�FRPPXQH�DWWULEXH�GHV�IRQGV�DX[�ILQDQFHPHQWV�VSpFLDX[��GRQW�OH�
PRQWDQW�HVW�SURSRUWLRQQp�j�OD�YDOHXU�GH�UHPSODFHPHQW�GHV�LQVWDOODWLRQV�
SXEOLTXHV��
�01��$��������69�	����2��� �M��� � $UWLFOH����
/D�VRPPH�GHV�GpSUpFLDWLRQV�HW�GHV�DWWULEXWLRQV�DX[�ILQDQFHPHQWV�
VSpFLDX[�UHSUpVHQWH�DX�PLQLPXP���
D�� ������GH�OD�YDOHXU�DFWXHOOH�GH�UHPSODFHPHQW�GHV�FDQDOLVDWLRQV�

FRPPXQDOHV�HW�LQWHUFRPPXQDOHV���
E�� ���GH�OD�YDOHXU�DFWXHOOH�GH�UHPSODFHPHQW�GHV�LQVWDOODWLRQV�

FRPPXQDOHV�HW�LQWHUFRPPXQDOHV�G¶pSXUDWLRQ�GHV�HDX[���
F�� ���GH�OD�YDOHXU�DFWXHOOH�GH�UHPSODFHPHQW�GHV�RXYUDJHV�VSpFLDX[�

FRPPXQDX[�HW�LQWHUFRPPXQDX[��WHOV�TXH�GHV�EDVVLQV�G¶HDX[�
SOXYLDOHV�HW�GHV�VWDWLRQV�GH�SRPSDJH��

�
�
�

6(&7,21���
7D[HV�
T<'�S�����
�� ;��������
��'�929�	�� ����%D��
��
'(>A@+	����G��
O�C	�
����
92	�
��K���M��� ��\�=(]���� %D��
���>_^
��
`2	�
2�?a?=�]���� �

$UWLFOH����
/D�WD[H�GH�UDFFRUGHPHQW�DX[�pJRXWV�SXEOLFV�HVW�FDOFXOpH��VHORQ�OHV�
FULWqUHV�VXLYDQWV��
� )U�������SDU�P / GH�VXUIDFH�LQGLFpH��VXUIDFH�GH�OD�SDUFHOOH�;�O¶LQGLFH�

G¶XWLOLVDWLRQ��SRXU�OD�]RQH�j�EkWLU�FRQVLGpUpH��3RXU�OHV�]RQHV�VDQV�
LQGLFH��LO�VHUD�WHQX�FRPSWH�G¶XQ�LQGLFH�WKpRULTXH�GH�������

�
=�>A@+	����G��
O�C	�
����
92	�
��K���M��� ����� ���2� 4 	�� �
���b8 ',`2	�
2�?a6=(]2��� �

$UWLFOH����
3RXU�OHV�IRQGV�FRQVWUXLWV��EkWLPHQWV��VLWXpV�GDQV�XQH�]RQH�VDQV�LQGLFH�RX�
HQ�]RQH�DJULFROH��PDLV�TXL�SHXYHQW�QpDQPRLQV�rWUH�UDFFRUGpV�DX�UpVHDX�
GHV�pJRXWV�SXEOLFV��OD�WD[H�HVW�FDOFXOpH�VHORQ�OHV�FULWqUHV�VXLYDQWV���
� ,O�VHUD�WHQX�FRPSWH�GH�OD�VXUIDFH�EUXWH�XWLOLVDEOH��DUW�����HW����5H/$7H&��
PXOWLSOLpH�SDU�)U�������SRXU�OD�SDUW�G¶KDELWDWLRQ�HW�)U�������SRXU�OD�SDUW�
G¶DFWLYLWp��DJULFROH�RX�DXWUH����

3RXU�OHV�FDV�SDUWLFXOLHUV��OH�FRQVHLO�FRPPXQDO�HVW�FRPSpWHQW�SRXU�IL[HU�OHV�
WD[HV��
�
�
�
�
�
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$UWLFOH����. 3RXU�OHV�QRXYHOOHV�FRQVWUXFWLRQV��HQ�FDV�GH�UDFFRUGHPHQW�GLUHFW�RX�
LQGLUHFW��SDU�UXLVVHOOHPHQW��GHV�HDX[�SOXYLDOHV�RX�SDUDVLWHV�DX[�pJRXWV�
SXEOLFV��LO�VHUD�SHUoX�XQH�WD[H�GH�UDFFRUGHPHQW��
/ (OOH�HVW�IL[pH�FRPPH�LO�VXLW���

)U������SDU�P / GH�VXUIDFH�LPSHUPpDELOLVpH��
E &HWWH�WD[H�Q¶HVW�SDV�SUpOHYpH�ORUVTXH�O¶LQILOWUDWLRQ�Q¶HVW�WHFKQLTXHPHQW�
SDV�SRVVLEOH��

���>���	�
2���L92	�
������M��� � �
'��2��9,&�����9���&���� 	�

��d '�
(9(� ��
�
����O��'�S����

$UWLFOH����
3RXU�OHV�IRQGV�FRQVWUXLWV��DYHF�SHUFHSWLRQ�G¶DQFLHQQHV�WD[HV�QRQ�FDOFXOpHV�
VXU�OD�VXUIDFH�LQGLFpH�RX�GLVSHQVpV�GH�WD[H���
D�� HQ�FDV�G
DJUDQGLVVHPHQW�RX�GH�UHFRQVWUXFWLRQ��LO�HVW�SHUoX�XQH�WD[H�

VXU�OD�QRXYHOOH�VXUIDFH�EUXWH�XWLOLVDEOH�VXSSOpPHQWDLUH��OH�WRWDO�GHV�
WD[HV�SHUoXHV�QH�SRXYDQW�SDV�GpSDVVHU�OD�WD[H�SUpYXH�DX[�DUWLFOHV�
���HW�����

E�� HQ�FDV�GH�QRXYHOOH�FRQVWUXFWLRQ�RX�GH�FUpDWLRQ�GH�QRXYHDX[�
ORJHPHQWV�VXU�OH�IRQGV�FRQFHUQp��OD�VXUIDFH�WRWDOH�EUXWH�XWLOLVDEOH��DUW��
���HW����5H/$7H&��HVW�SULVH�HQ�FRPSWH�SRXU�IL[HU�OD�WD[H�GH�
UDFFRUGHPHQW��

F�� HQ�FDV�GH�GLYLVLRQ�GX�IRQGV�FRQVWUXLW��OD�RX�OHV�QRXYHOOHV�SDUFHOOHV�QRQ�
FRQVWUXLWHV�GpWDFKpHV�GX�IRQGV�FRQVWUXLW�VRQW�DVVXMHWWLHV�DX[�WD[HV�GH�
UDFFRUGHPHQW�SUpYXHV�DX[�DUWLFOHV����j�����

G�� HQ�FDV�GH�GLYLVLRQ�GX�IRQGV�FRQVWUXLW�VXLWH�j�XQH�QRXYHOOH�FRQVWUXFWLRQ�
DVVXMHWWLH�j�OD�WD[H�GH�UDFFRUGHPHQW�SUpYXH�j�OD�OHWWUH�E��FL�GHVVXV��
O
LQWpJUDOLWp�GH�OD�WD[H�GH�UDFFRUGHPHQW�SUpYXH�j�O
DUWLFOH����VHUD�
SHUoXH��/HV�PRQWDQWV�SHUoXV�VHORQ�OHV�GLVSRVLWLRQV�GH�OD�OHWWUH�E��HW�RX�
F��FL�GHVVXV�VHURQW�GpGXLWV��

H�� (Q�FDV�G
DXJPHQWDWLRQ�GH�O
LQGLFH��OD�WD[H�HVW�HQFDLVVpH�VHORQ�O
DUWLFOH�
���VXU�OD�VXUIDFH�XWLOH�VXSSOpPHQWDLUH��

�
�T<'�S���������'�9�92	�� ����%D��
2�

92	�%?&�8 ��%D��
��C'�� ��� $UWLFOH����
/D�FRPPXQH�SHXW�SHUFHYRLU�XQH�WD[H�GH�UDFFRUGHPHQW�FRPSOpPHQWDLUH�
SRXU�FRXYULU�OHV�FR�WV�GH�WUDYDX[�GH�PLVH�HQ�FRQIRUPLWp�GHV�VWDWLRQV�
FHQWUDOHV�G¶pSXUDWLRQ�GHV�HDX[�XVpHV�HW�GX�UpVHDX�G¶pJRXWV�SXEOLFV��PLVH�
HQ�V\VWqPH�VpSDUDWLI��DX[�H[LJHQFHV�GX�3*((�HW�GH�OD�OpJLVODWLRQ�IpGpUDOH�
VXU�OD�SURWHFWLRQ�GHV�HDX[��
�
�354 '���$������6&����(��������
(9�� $UWLFOH����
/D�FRPPXQH�SHUoRLW�XQH�FKDUJH�GH�SUpIpUHQFH�SRXU�OHV�IRQGV�VLWXpV�HQ�
]RQH�j�EkWLU��TXL�QH�VRQW�SDV�HQFRUH�UDFFRUGpV�DX[�LQVWDOODWLRQV�SXEOLTXHV�
G¶pYDFXDWLRQ�HW�G¶pSXUDWLRQ�GHV�HDX[��(OOH�HVW�IL[pH�VHORQ�OHV�FULWqUHV�GH�
O¶DUWLFOH�����(OOH�HVW�SUpOHYpH�j�UDLVRQ�GH�������
�01�����(9��M� 	�
���68 '�C'�S��

���b��'�9292	�������%���
�� $UWLFOH����
(VW�GpGXLW�GH�OD�WD[H�GH�UDFFRUGHPHQW�OH�PRQWDQW�GH�OD�FKDUJH�GH�
SUpIpUHQFH�HIIHFWLYHPHQW�SHUoX��
�
�
�
�
�
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$UWLFOH����. /D�WD[H�SUpYXH�DX[�DUWLFOHV������������HW����HVW�SHUoXH�GqV�OH�PRPHQW�
R��OH�IRQGV�HVW�UDFFRUGp�DX�UpVHDX�SXEOLF�G¶pYDFXDWLRQ�HW�G¶pSXUDWLRQ�GHV�
HDX[��
/ 'HV�DFRPSWHV�SHXYHQW�rWUH�SHUoXV�GqV�OH�GpEXW�GHV�WUDYDX[��
�=�>A:�S(� $�� =�� 8 � �������68 '

9 4 '�� $��?���
&����(��������
(9��

$UWLFOH����
/D�FKDUJH�GH�SUpIpUHQFH�HVW�GXH�GqV�TXH�OH�UDFFRUGHPHQW�GX�IRQGV�DX[�
FDQDOLVDWLRQV�SXEOLTXHV�HVW�SRVVLEOH��3RXU�OHV�IRQGV�H[LVWDQWV�ORUV�GH�
O
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�UqJOHPHQW��OD�WD[H�SUpYXH�j�O
DUWLFOH����HVW�
SHUoXH�GDQV�OHV���DQV�VXLYDQW�OD�GDWH�G
HQWUpH�HQ�YLJXHXU�GX�SUpVHQW�
UqJOHPHQW���
�01��=�� ������� $UWLFOH����. /H�GpELWHXU�GH�OD�WD[H�GH�UDFFRUGHPHQW�HVW�OH�SURSULpWDLUH�IRQFLHU�DX�
PRPHQW�R��OH�IRQGV�HVW�UDFFRUGp�DX[�LQVWDOODWLRQV�SXEOLTXHV�G¶pYDFXDWLRQ�
HW�G¶pSXUDWLRQ�GHV�HDX[��
/ /H�GpELWHXU�GH�OD�FKDUJH�GH�SUpIpUHQFH�HVW�OH�SURSULpWDLUH�IRQFLHU�DX�
PRPHQW�R��OH�IRQGV�HVW�UDFFRUGDEOH��
�Y�'�9�� 8 � �����L���6&�'�� ��%D��
�� $UWLFOH����
/H�FRQVHLO�FRPPXQDO�SHXW�DFFRUGHU�DX�GpELWHXU�GHV�IDFLOLWpV�GH�SDLHPHQW�
ORUVTXH�OD�WD[H�FRQVWLWXH�SRXU�FHOXL�FL�GHV�FKDUJHV�LQVXUPRQWDEOHV��
�T<'�S����D&����M� 	���� ;������ $UWLFOH����. /HV�WD[HV�SpULRGLTXHV�FRPSUHQQHQW���
D�� OHV�WD[HV�GH�EDVH��
E�� OHV�WD[HV�G¶H[SORLWDWLRQ��
F�� OHV�WD[HV�VSpFLDOHV��
/ (OOHV�VHUYHQW�j�FRXYULU�OHV�IUDLV�ILQDQFLHUV�DIIpUHQWV�DX[�RXYUDJHV�HW�OHV�
DWWULEXWLRQV�DX[�ILQDQFHPHQWV�VSpFLDX[��DLQVL�TXH�SRXU�FRXYULU�OHV�FR�WV�
G¶H[SORLWDWLRQ��
E (OOHV�VRQW�SHUoXHV�DQQXHOOHPHQW��
�T<'�S������6=('���� $UWLFOH����. /D�WD[H�GH�EDVH�D�SRXU�EXW�OH�PDLQWLHQ�GH�OD�YDOHXU�GHV�LQVWDOODWLRQV��HQ�
FRXYUDQW�OHV�IUDLV�IL[HV��UHVSHFWLYHPHQW�WRXWHV�OHV�FKDUJHV�TXL�\�VRQW�OLpHV�
�DPRUWLVVHPHQWV�HW�LQWpUrWV���(OOH�HVW�IL[pH�FRPPH�LO�VXLW���

D�� 'DQV�OHV�]RQHV�j�EkWLU��)U�������P / �GH�VXUIDFH�LQGLFpH��VXUIDFH�GH�
OD�SDUFHOOH�;�LQGLFH�G
XWLOLVDWLRQ���

E��� +RUV�]RQH�RX�VDQV�LQGLFH��)U�������P / �GH�VXUIDFH�PXOWLSOLpH�SDU�XQ�
LQGLFH�PR\HQ�GH�������

F��� 'DQV�OHV�]RQHV�DUWLVDQDOHV�RX�LQGXVWULHOOHV��)U�������P / �GH�VXUIDFH�
PXOWLSOLpH�SDU�XQ�LQGLFH�PR\HQ�GH�������

/ (OOH�HVW�SHUoXH�DXSUqV�GH�WRXV�OHV�SURSULpWDLUHV�GHV�IRQGV�UDFFRUGpV�RX�
UDFFRUGDEOHV�FRPSULV�GDQV�OH�SpULPqWUH�GX�UpVHDX�G
pJRXWV�SXEOLFV��
E 3RXU�OHV�H[SORLWDWLRQV�DJULFROHV��LO�HVW�WHQX�FRPSWH�G
XQH�VXUIDFH�
WKpRULTXH�GH�SDUFHOOH�GH������P / ��
�

�
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 $UWLFOH����. /D�WD[H�G
H[SORLWDWLRQ�HVW�SHUoXH�j�UDLVRQ�GH�)U�������SDU�P E GX�YROXPH�

G
HDX�FRQVRPPpH��VHORQ�FRPSWHXU��3RXU�OHV�FRQVWUXFWLRQV�DJULFROHV��
VHXOH�HVW�SULVH�HQ�FRQVLGpUDWLRQ�OD�FRQVRPPDWLRQ�G
HDX�GH�OD�SDUWLH�
KDELWDWLRQ��
/ 'DQV�OHV�FDV�G
DSSURYLVLRQQHPHQW�HQ�HDX�SDU�XQH�VRXUFH�SULYpH��RX�HQ�
O
DEVHQFH�G
XQ�FRPSWHXU��O
DVVLHWWH�GH�OD�WD[H�HVW�GpWHUPLQpH�VXU�XQH�EDVH�
HVWLPDWLYH��VLWXDWLRQ�pTXLYDOHQWH���/H�FRQVHLO�FRPPXQDO�SURFqGH�j�FHWWH�
HVWLPDWLRQ��(Q�FDV�GH�FRQWHVWDWLRQ��LO�SHXW�H[LJHU�XQ�FRPSWDJH�K\GUDXOL�
TXH�DX[�IUDLV�GH�O
XWLOLVDWHXU��
E /H�FRQVHLO�FRPPXQDO�HVW�FRPSpWHQW�SRXU�DGDSWHU�OD�WD[H�G
H[SORLWDWLRQ�
MXVTX
j�XQ�PD[LPXP�GH�)U�������SDU�P E �VHORQ�O
pYROXWLRQ�GHV�IUDLV�
G
H[SORLWDWLRQ��
R /D�WD[H�HVW�SHUoXH�DXSUqV�GH�WRXV�OHV�SURSULpWDLUHV�UDFFRUGpV��
�T<'�S����(&���9(� '�8 � $UWLFOH����. /H�GpYHUVHPHQW�G
HDX[�XVpHV�LQGXVWULHOOHV�HW�DUWLVDQDOHV�SHXW�IDLUH�
O
REMHW�G
XQH�WD[H�VSpFLDOH�SHUoXH�HQ�OLHX�HW�SODFH�GH�OD�WD[H�SUpYXH�j�
O
DUWLFOH�����
/ /H�FRQVHLO�FRPPXQDO�GpWHUPLQH�OD�FRQWULEXWLRQ�j�O
H[SORLWDWLRQ�HQ�
IRQFWLRQ�GX�YROXPH�G
HDX�XVpH�HIIHFWLYHPHQW�GpYHUVp��DLQVL�TXH�GX�GHJUp�
GH�SROOXWLRQ��&H�GHUQLHU�VH�FDOFXOH�SDU�UDSSRUW�j�OD�PR\HQQH�DGPLVH�SRXU�
OHV�HDX[�XVpHV�PpQDJqUHV��/H�FULWqUH�GH�OD�FKDUJH�SROOXDQWH�LQWHUYLHQGUD�
SRXU�OHV������SDU�UDSSRUW�j�����SRXU�OD�FKDUJH�K\GUDXOLTXH��(Q�FDV�GH�
FRQWHVWDWLRQ��OH�FRQVHLO�FRPPXQDO�SHXW�H[LJHU�GHV�DQDO\VHV�GH�SROOXWLRQ�
DXSUqV�GH�O¶HQWUHSULVH�DVVXMHWWLH���
�T��+g $UWLFOH����
/HV�PRQWDQWV�GHV�WD[HV�PHQWLRQQpV�GDQV�OH�SUpVHQW�UqJOHPHQW�QH�
FRPSUHQQHQW�SDV�OHV�WD[HV�VXU�OD�YDOHXU�DMRXWpH��&HOOHV�FL�VHURQW�
UDMRXWpHV�ORUV�GH�OD�IDFWXUDWLRQ��

�
�

&+$3,75(�9�
(PROXPHQWV�DGPLQLVWUDWLIV�
�:+%�	�8 ��%D��
����
'(>A:B
$���
2���C'�8 $UWLFOH����. �/D�FRPPXQH�SHUoRLW�XQ�pPROXPHQW�GH�)U��������j�)U���
�����������SRXU�

VHV�VHUYLFHV�FRPSUHQDQW�XQ�FRQWU{OH�GHV�SODQV��DLQVL�TX¶XQ�RX�GHX[�
FRQWU{OHV�GX�UDFFRUGHPHQW�HIIHFWXp�VXU�SODFH��
/ �'DQV�OHV�OLPLWHV�GHV�PRQWDQWV�SUpYXV�j�O¶DOLQpD����O¶pPROXPHQW�HVW�IL[p�
HQ�IRQFWLRQ�GH�O¶LPSRUWDQFH�GH�O¶REMHW�HW�GX�WUDYDLO�IRXUQL�SDU�
O¶DGPLQLVWUDWLRQ�FRPPXQDOH��
�=�> 3 	�
�����N�8 ���

���(&�&�8 ��%���
��C'�� � �(� $UWLFOH����. �/D�FRPPXQH�SHXW�SHUFHYRLU�XQ�pPROXPHQW�VXSSOpPHQWDLUH��PDLV�DX�
PD[LPXP�)U���
������SRXU�FRXYULU�OHV�IUDLV�RFFDVLRQQpV�SDU�SOXVLHXUV�
FRQWU{OHV�HIIHFWXpV�VXU�SODFH�RX�SDU�GHV�H[SHUWLVHV�QpFHVVLWpHV�SDU�OHV�
FLUFRQVWDQFHV�GX�FDV�G¶HVSqFH�RX�SDU�O¶H[LVWHQFH�GH�SODQV�LQFRPSOHWV��
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SRUWHQW�LQWpUrW�DX�WDX[�SUDWLTXp�SDU�OD�%DQTXH�&DQWRQDOH�GH�)ULERXUJ�SRXU�
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