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,8)0�2UOpDQV�7RXUV$QQpH�XQLYHUVLWDLUH����������

0pPRLUH�3URIHVVLRQQHO
/¶LPSURYLVDWLRQ�U\WKPLTXH�HQ�FODVVH�GH�TXDWULqPH
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,8)0�2UOpDQV�7RXUV$QQpH�XQLYHUVLWDLUH����������

0pPRLUH�3URIHVVLRQQHO
/¶LPSURYLVDWLRQ�U\WKPLTXH�HQ�FODVVH�GH�TXDWULqPH

*XLOODXPH�%OLQ3URIHVVHXU�VWDJLDLUH�HQ�(GXFDWLRQ�0XVLFDOHDX�FROOqJH�GH�9RXYUD\7XWHXU�GH�PpPRLUH ��0��*HRUJHV�-RVHSK



�

*XLOODXPH�%/,13URIHVVHXU�VWDJLDLUH�HQ�(GXFDWLRQ�PXVLFDOH

1RPEUH�GH�SDJHV �1RPEUH�G¶DQQH[HV �'DWH�GH�3DUXWLRQ ��$YULO�����
&H�PpPRLUH�SHXW�rWUH�FRQVXOWp�GDQV�OHV�FHQWUHV�GH�GRFXPHQWDWLRQ�GH�O¶,8)0�2UOpDQV�7RXUV�6HUYLFHV�&HQWUDX[�HW�VLWH�GH�%ORLV�

/¶LPSURYLVDWLRQ�U\WKPLTXH�HQ�FODVVH�GH�TXDWULqPH
5pVXPp ���/¶LPSURYLVDWLRQ��DX�PrPH�WLWUH�TXH�OD�FUpDWLYLWp�ODLVVH�SOXV�LQWHUYHQLU�OHV� pOqYHV� HQWDQW� TX¶LQGLYLGXDOLWpV�� $\DQW� XQH� DWWDFKH� SDUWLFXOLqUH� SRXU� FHWWH�SUDWLTXH�� QRXV� DYRQV� YRXOX� OD� SDUWDJHU� DYHF� QRV� pOqYHV� GH� TXDWULqPHV�� &HWWH�SUDWLTXH� pWDQW� UHODWLYHPHQW� GLIILFLOH� j� PHWWUH� HQ� SODFH�� QRXV� Q¶DERUGHURQV� TXH�O¶LPSURYLVDWLRQ� U\WKPLTXH�� $SUqV� DYRLU� GpILQL� OH� WHUPH� HW� OHV� GLIIpUHQWHV�SUHWLTXHV�� QRXV� QRXV� DWWDFKRQV�� GDQV� FH� PpPRLUH�� j� GpWDLOOHU� OH� FRQWHQX� GHV�VpTXHQFHV� DUWLFXOpHV� DXWRXU� GH� GHX[� WH[WHV� PXVLFDX[� TXL� RQW� SHUPLV� FHWWH�SUDWLTXH�� 1RXV� YR\RQV� HQILQ� FH� TXL� SRXUUDLW� rWUH� DPpOLRUp� ORUV� GH� SURFKDLQHV�VpTXHQFHV�
0RWV�&OpV ��,PSURYLVDWLRQ�± U\WKPH�± H[SUHVVLRQ�LQGLYLGXHOOH�± SHUFXVVLRQ��
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6RPPDLUH
6RPPDLUH�$YDQW�SURSRV,QWURGXFWLRQ�
�� 3UHPLqUH�3DUWLH ��DXWRXU�GX�VXMHW��� ���4XHOTXHV�UDSSHOV�VXU�O¶LPSURYLVDWLRQ����������'pILQLWLRQ����������,PSURYLVDWLRQ�HW�-D]]����������'HV�SUDWLTXHV�GDQV�O¶KLVWRLUH�GH�OD�PXVLTXH�RFFLGHQWDOH����������'HV�SUDWLTXHV�GDQV�OH�PRQGH����������0RGH�DFWXHOOH�GH�O¶LPSURYLVDWLRQ����������&RQFOXVLRQ�������/H�FKRL[�GH�O¶LPSURYLVDWLRQ�U\WKPLTXH����������/HV�SURJUDPPHV�RIILFLHOV�������������,QWpUrW�SRXU�OHV�pOqYHV�������������&RPPHQW�DERUGHU�O¶LPSURYLVDWLRQ��� ������3RXUTXRL�O¶LPSURYLVDWLRQ�U\WKPLTXH�
���'HX[LqPH�SDUWLH ��OD�3UDWLTXH��� ���'HOWD�%OXHV����������3UpVHQWDWLRQ����������3UHPLHU�&RXUV����������'HX[LqPH�&RXUV����������7URLVLqPH�&RXUV����������4XDWULqPH�&RXUV�
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���������&LQTXLqPH�&RXUV����������&RQFOXVLRQ�������%RWWOH�1HFN�3OXV�8OWUD����������3UpVHQWDWLRQ����������3UHPLHU�&RXUV����������'HX[LqPH�&RXUV����������7URLVLqPH�&RXUV����������4XDWULqPH�&RXUV����������&LQTXLqPH�&RXUV����������&RQFOXVLRQ��� ���&RPSDUDLVRQ�HQWUH�OHV�GHX[�SLqFHV�
���7URLVLqPH�SDUWLH ��6\QWKqVH������/HV�LQWpUrWV�GH�FHWWH�SUDWLTXH����������3RXU�OHV�pOqYHV����������3RXU�OHV�DXWUHV�DFWLYLWpHV�������/HV�OLPLWHV�HW� 'LIILFXOWpV�GH�O¶LPSURYLVDWLRQ�U\WKPLTXH�������6L�F¶pWDLW�j�UHIDLUH�&RQFOXVLRQ�$QQH[HV�%LEOLRJUDSKLH�'LVTXH�G¶DFFRPSDJQHPHQW'HOWD�%OXHV�%RWWOH�1HFN�3OXV�8OWUD�
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$YDQW�SURSRV
/¶LPSURYLVDWLRQ� HVW� XQH� WHFKQLTXH� TXH� MH� SUDWLTXH� VXU� PRQ� LQVWUXPHQW��O¶DFFRUGpRQ�� GHSXLV� TXHOTXHV� DQQpHV�� &H� MHX� SHUPHW� XQH� OLEHUWp� VDQV� OLPLWHV� HW� XQH�H[SUHVVLRQ�SHUVRQQHOOH�TXL�Q¶HVW�SDV�FRQWUDLQWH�DX�UHVSHFW�G¶XQ�WH[WH�PXVLFDO�DYHF�VHV�PpORGLHV�� U\WKPHV�� QXDQFHV� HW� SKUDVpV�� &HWWH� WHFKQLTXH� LQVWUXPHQWDOH� PH� VHUW� GDQV�PHV�FRXUV�DX�FROOqJH�ORUVTXH�M¶DFFRPSDJQH�GHV�FKDQWV��DX�SLDQR��PDLV�pJDOHPHQW�ORUV�G¶DFWLYLWpV� SDUDOOqOHV� TXDQG� LO� V¶DJLW� GH� MRXHU� XQH� PXVLTXH� G¶DPELDQFH� SRXU� XQ�JpQpULTXH� GH� ILOP� G¶DQLPDWLRQ� UpDOLVp� SDU� XQH� FODVVH� GH� VL[LqPH�� 3UDWLTXDQW� FHWWH�WHFKQLTXH�� LO� PH� VHPEOH� ORJLTXH� GH� O¶DERUGHU� GDQV� OHV� FODVVHV DX� FROOqJH�� 'H� SOXV��O¶LPSURYLVDWLRQ� HW� OD� FUpDWLYLWp� VRQW� GHX[� QRWLRQV� WUqV� SURFKHV� HW� OHV� SURJUDPPHV�RIILFLHOV�LQVLVWHQW�VXU�FHWWH�GHX[LqPH�7RXW�DX�ORQJ�GH�FH�PpPRLUH��OHV�WLWUHV�GH�PRUFHDX[�RX�G¶°XYUHV�VRQW�pFULWV�HQ�LWDOLTXHV�-H� WLHQV� j� UHPHUFLHU�*HRUJHV� -RVHSK�SRXU� VHV�FRQVHLOV�SUpFLHX[�� VHV�SLVWHV�GH�WUDYDLO�LQWpUHVVDQWHV�HW�VD�GLVSRQLELOLWp ��6\OYLH�%D]ROD�SRXU�VRQ�VRXWLHQ�SHUPDQHQW �&ODLUH�SRXU�VHV�UHOHFWXUHV�HW�VHV�FRUUHFWLRQV�SHUWLQHQWHV�
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,QWURGXFWLRQ
/¶pGXFDWLRQ� PXVLFDOH� DX� FROOqJH� Q¶D� SDV� SRXU� EXW� GH� IRUPHU� GHV�LQVWUXPHQWLVWHV��/¶DSSUHQWLVVDJH�GH�O¶LPSURYLVDWLRQ�Q¶D�SDV�SRXU�REMHFWLI�GH�FUpHU�GHV�H[SHUWV�GH� O¶LPSURYLVDWLRQ�� ,O� V¶DJLW�SOXV�GH� OHV�RXYULU�j�XQH�SUDWLTXH�GLIIpUHQWH�GH�OD�PXVLTXH��1RXV�DOORQV�YRLU�FRPPHQW�FHWWH�SUDWLTXH�SHXW�rWUH�DERUGpH��DX�FROOqJH��GDQV�XQH�FODVVH�GH�TXDWULqPH�,O� VHPEOH� WRXW� G¶DERG� LQGLVSHQVDEOH� GH� GpILQLU� FH� WHUPH�� GH� MXVWLILHU� FH� FKRL[� GH�O¶LPSURYLVDWLRQ� U\WKPLTXH��GH� UHFHQVHU�GLIIpUHQWHV� SUDWLTXHV�GDQV� OH�PRQGH�TXL�QRXV�HQWRXUH�SXLV�GH�YRLU�O¶LQWpUrW�TXH�O¶LPSURYLVDWLRQ�SHXW�DYRLU�SRXU�GHV�FROOpJLHQV��&¶HVW�SRXUTXRL� OD� SUHPLqUH� SDUWLH� GH� FH� PpPRLUH� \� VHUD� FRQVDFUpH�� /D� VHFRQGH� SDUWLH� HVW�UpVHUYUpH�j�OD�SUDWLTXH�HQ�FRXUV��DERUGpH�GH�PDQLqUH�OLQpDLUH�DORUV�TXH�OD�WURLVLqPH�HW�GHUQLqUH�SDUWLH�SURSRVH�XQH�V\QWKqVH�
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���3UHPLqUH�3DUWLH ��DXWRXU�GX�VXMHW�
������4XHOTXHV�UDSSHOV�VXU�O¶LPSURYLVDWLRQ�
&H�PpPRLUH� WUDLWH�GH� O¶LPSURYLVDWLRQ�� ,O� VHPEOH�GRQF�QpFHVVDLUH�GH�GpILQLU�FH�WHUPH� GDQV� XQH� SUHPLqUH� SDUWLH�� $� O¶pYRFDWLRQ� VHXOH� GX� PRW� LPSURYLVDWLRQ�� O¶HVSULW�DVVRFLH�WRXW�GH�VXLWH�OD�QRWLRQ�GH�MD]]��3RXUWDQW��RQ�SHXW�LPSURYLVHU�VDQV�IDLUH�GX�MD]]�HW� MRXHU� GX� MD]]� VDQV� LPSURYLVHU�� &H� SRLQW� VHUD� GpYHORSSp� GDQV� XQH� VHFRQGH� SDUWLH��/¶pWXGH�GHV�GLIIpUHQWHV�SUDWLTXH�GH�O¶LPSURYLVDWLRQ�SHXW�V¶DSSUpKHQGHU�VXU�GHX[�D[HV ��OH� SUHPLHU�� KLVWRULTXH�� V¶DWWDFKH� j� PRQWUHU� OD� SUpVHQFH� GH� O¶LPSURYLVDWLRQ� GDQV� OD�PXVLTXH� RFFLGHQWDOH �� OH� VHFRQG�� JpRJUDSKLTXH�� UHFHQVH� TXHOTXHV� SUDWLTXHV� GDQV� OH�PRQGH� DXMRXUG¶KXL�� 1RXV� YHUURQV�� GDQV� XQH� WURLVLqPH� SDUWLH�� TXHOOHV� pWDLHQW� OHV�SUDWLTXHV� GH� O¶LPSURYLVDWLRQ� GDQV� O¶KLVWRLUH� GH� OD� PXVLTXH� RFFLGHQWDOH�� (QILQ�� QRXV�QRPPHURQV�TXHOTXHV�H[HPSOHV�GH�SUDWLTXHV�GDQV�OHV�PXVLTXHV�WUDGLWLRQQHOOHV��H[WUD�HXURSpHQQHV�RX�SDV�

���������'pILQLWLRQ�
/H� GLFWLRQQDLUH� LQGLTXH� TX¶LPSURYLVHU VLJQLILH� © FRPSRVHU� VXU�OH�FKDPS� HW�VDQV�SUpSDUDWLRQ ª��&HWWH�GpILQLWLRQ�LPSOLTXH�XQ�VHQV�ODUJH�GX�WHUPH�TXL�QH�OH�UHVWUHLQW�SDV�j� OD�PXVLTXH��/¶LPSURYLVDWLRQ�PXVLFDOH�SHXW�rWUH� OD�FUpDWLRQ�GDQV� O¶LQVWDQW�G¶XQH�SLqFH�� G¶XQH�PpORGLH� RX� G¶XQ� U\WKPH� GDQV� XQH IRUPH� SUp�pWDEOLH�� &HWWH� QRWLRQ� SHXW�rWUH� pODUJLH� j� XQH� PDUJH� GH� OLEHUWp� ODLVVpH� j� XQ� LQWHUSUqWH� SDU� XQ� FRPSRVLWHXU�� &HV�GLIIpUHQWHV� PDQLqUHV� G¶LPSURYLVHU� VH� UHWURXYHQW� GDQV� OHV� SUDWLTXHV�� /¶LPSURYLVDWLRQ�U\WKPLTXH��TXL�QRXV�FRQFHUQH�SDUWLFXOLqUHPHQW�� UpVLGH�GDQV�XQ�MHX�R��OHV�KDXWHXUV�QH�VRQW�SDV�IRQGDPHQWDOHV��(OOH�HVW�SUpVHQWH�GDQV�WRXV�OHV�MHX[�GH�SHUFXVVLRQV�

���������,PSURYLVDWLRQ�HW�-D]]�
/H� FRQWHQX� GH� FH� PpPRLUH� WUDLWH� GH� O¶LPSURYLVDWLRQ� U\WKPLTXH� HQ� FODVVH� GH�TXDWULqPH�PDLV� HQ� DXFXQ� FDV� GH� O¶LPSURYLVDWLRQ� MD]]�� /HV� GHX[� H[HPSOHV� WUDLWpV� HQ�

� /H�5REHUW�0LFUR�3RFKH��UpGDFWLRQ�GLULJpH�SDU�$ODLQ�5H\��3DULV������
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FRXUV��'HOWD�%OXHV� HW�%RWWOH�1HFN�3OXV�8OWUD���V¶DSSXLHQW�VXU�XQH�IRUPH�GH�EOXHV�PDLV�FHV�GHX[�VXSSRUWV�QH�VRQW�TXH�GHV�SUpWH[WHV�TXL�SRXUUDLHQW�rWUH�UHPSODFpV�SDV�G¶DXWUHV��2Q�DVVRFLH�WURS�VRXYHQW�O¶LPSURYLVDWLRQ�DX�MD]]�DORUV�TXH�FHWWH�DVVRFLDWLRQ�Q¶HVW�YUDLH�QL�GDQV�OH�VHQV�R��O¶LPSURYLVDWLRQ�VHUDLW�O¶H[FOXVLYLWp�GX�MD]]��QL�GDQV�OH�VHQV�R��OH�MD]]�DXUDLW� V\VWpPDWLTXHPHQW� UHFRXUV� j� O¶LPSURYLVDWLRQ�� 0rPH� VL� FH� VW\OH� © D�LQGXELWDEOHPHQW� DSSRUWp� OD� FRQWULEXWLRQ� OD� SOXV� LPSRUWDQWH� j� O¶LPSURYLVDWLRQ�GDQV� OD�PXVLTXH� RFFLGHQWDOH� GX� ;;�� VLqFOH ª��� O¶LPSURYLVDWLRQ� Q¶HVW� SDV� VHXOHPHQW� XWLOLVpH�GDQV� FH� VW\OH�� /H� MD]]� Q¶D� pJDOHPHQW� SDV� WRXMRXUV� UHFRXUV� j� FHWWH� WHFKQLTXH�� HQ�WpPRLJQHQW�OHV�°XYUHV�DVVRFLpHV�DX�7KLUG�6WUHDP�GH�*XQWKHU�6FKXOOHU�RX�OH�&RQFHUWR�IRU�&RRWLH GH�'XNH�(OOLQJWRQ�� SLqFH�PDMHXUH� GX� UpSHUWRLUH� GH� MD]]� TXL� FRPSRUWH� XQ�VROLVWH�� XQH� JUDQGH� IRUPDWLRQ� GH� MD]]�� XQH� PpWULTXH� VZLQJ�� XQH� VRQRULWp� MD]]� PDLV�DXFXQH�LPSURYLVDWLRQ�
���������4XHOTXHV�H[HPSOHV�GDQV�O¶KLVWRLUH�GH�OD�PXVLTXH�RFFLGHQWDOH�

/¶HQF\FORSpGLH� XQLYHUVDOLV� PXOWLPpGLD� GpEXWH� VRQ� DUWLFOH� VXU� O¶LPSURYLVDWLRQ�SDU �� © $� O¶RULJLQH�� LO� \� D� O¶LPSURYLVDWLRQ ª�� /RUVTXH� O¶KRPPH� GpFRXYUH� GLIIpUHQWHV�YLEUDWLRQV�TX¶LO�SHXW�SURGXLUH��LO�OHV�H[SpULPHQWH�HW�OHV�LPSURYLVH��/HV�IRQGHPHQWV�GH�OD� PXVLTXH� VRQW� GRQF� EDVpV� VXU� O¶LPSURYLVDWLRQ�� 9R\RQV� TXHOTXHV� H[HPSOHV� GH�SUDWLTXHV�GH�O¶LPSURYLVDWLRQ�GDQV�O¶KLVWRLUH�GH�OD�PXVLTXH�RFFLGHQWDOH��$X�;9,���j�OD�EDVLOLTXH� 6DLQW�0DUF� GH� 9HQLVH�� GHV� FKDQWHXUV� LPSURYLVDLHQW� j� TXDWUH� YRL[� HQ�FRQWUHSRLQW� VWULFW�� $X� ;9,,�� VLqFOH�� OHV� WHFKQLTXHV� G¶RUQHPHQWDWLRQ� pWDLHQW� WUqV�GpYHORSSpHV��QRWDPPHQW�FKH]�OHV�FODYHFLQLVWHV��OXWKLVWHV�HW�JXLWDULVWHV��,OV�RQW�SRXU�EXW�GH�UHQIRUFHU�OH�SRXYRLU�H[SUHVVLI�GH�OD�PXVLTXH�PDLV�LOV�VHUYHQW�pJDOHPHQW�j�PHWWUH�HQ�H[HUJXH� OD�SHUVRQQDOLWp� HW� OH� VW\OH�GH� O¶LQWHUSUqWH��/D�EDVVH�FKLIIUpH�GHV�FODYHFLQLVWHV�SHXW�rWUH�FRQVLGpUpH�FRPPH�XQH�IRUPH�G¶LPSURYLVDWLRQ�SXLVTXH�FHV�PXVLFLHQV�MRXHQW�GHV� SRVLWLRQV� G¶DFFRUGV� DYHF� GHV� OLJQHV� VXSpULHXUHV� VHORQ� OHXU� ERQ� JR�W�� &HX[�FL�pWDLHQW�pJDOHPHQW�FDSDEOHV�G¶LPSURYLVHU�GHV�VXLWHV�RX�GHV�IDQWDLVLHV��$X�;9,,,��VLqFOH�HW� MXVTX¶DX[� FRPSRVLWHXUV� URPDQWLTXHV�� OHV� VROLVWHV� LPSURYLVDLHQW� OHV� FDGHQFHV� GHV�FRQFHUWRV��$X�;;��VLqFOH��OD�IRUPH�RXYHUWH�UHSUpVHQWH�XQH�FKRL[�ODLVVp�j�O¶LQWHUSUqWH ��OD 7URLVLqPH�6RQDWH GH�3��%RXOH]��VXU� OH�SULQFLSH�GH�IRUPDQWV��RIIUH�j�O¶LQWHUSUqWH�XQ�
� $1'5(��'��$8'$5'��<��%/$,6(��-�3� ��© 2EMHFWLI��� ª�� 6$,17�-$0(6��*� ��© +LVWRLUH�GX�MD]] ª�� %$,/(<�'� ��/¶LPSURYLVDWLRQ�
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FHUWDLQ�QRPEUH�GH�SDUFRXUV�SRVVLEOHV��,O�HQ�HVW�GH�PrPH�SRXU�OH .ODYLHUVW�FN�;, GH�.��6WRFNKDXVHQ�DYHF����VWUXFWXUHV�PXVLFDOHV�DXWRQRPHV�,O�H[LVWH�XQH� WUDGLWLRQ�G¶LPSURYLVDWLRQ�VXU�XQ�W\SH�G¶LQVWUXPHQW�TXL�D� WUDYHUVp�OHV�pYROXWLRQV�PXVLFDOHV ��O¶LPSURYLVDWLRQ�VXU�FODYLHUV��&HOOH�FL�pWDLW�WUqV�FRXUDQWH�FKH]�OHV�JUDQGV�FRPSRVLWHXUV�FRPPH�-�6��%DFK��-�3K��5DPHDX��:�$��0R]DUW��*�)��+lQGHO��/�� Y�� %HHWKRYHQ�� *�� )DXUp� RX� 2�� 0HVVLHDQ�� &KDTXH� FRPSRVLWHXU� LPSURYLVDLW� HQ�UHVSHFWDQW� OHV� UqJOHV� FRQYHQWLRQQHOOHV� GH� ODQJDJH� GH� VRQ� pSRTXH �� %DFK� LPSURYLVDLW�GHV�FKRUDOV�RX�GHV�IXJXHV�HQ�UHVSHFWDQW� OHV�UqJOHV�GX�FRQWUHSRLQW�DORUV�TXH�0HVVLHDQ�LPSURYLVDLW�GDQV�OHV�PRGHV�j�WUDQVSRVLWLRQV�OLPLWpHV�&HUWDLQHV� SUDWLTXHV� GH� O¶LPSURYLVDWLRQ�� HQVHLJQpHV� HQ� FRQVHUYDWRLUH�� VRQW�HQFRUH�XWLOLVpHV�DXMRXUG¶KXL��SDUWLFXOLqUHPHQW�FHOOHV�TXL�FRQFHUQHQW�OHV�FODYLHUV�
���������4XHOTXHV�H[HPSOHV�GDQV�OH�PRQGH�

/HV� WHFKQLTXHV��OHV�IUpTXHQFHV�GH�OD�SUDWLTXH�HW�OD�GHQVLWp�G¶LPSURYLVDWLRQ�SDU�UDSSRUW� j� OD� SDUWLH� REOLJDWRLUH� YDULHQW� HQ� IRQFWLRQ�GHV� WUDGLWLRQV��/¶LPSURYLVDWLRQ� HVW�LPSRUWDQWH�GDQV�SOXVLHXUV�WUDGLWLRQV�PXVLFDOHV�DVLDWLTXHV��(Q�,QGH��R��OD�SUDWLTXH�GH�OD�PXVLTXH�HVW�WUqV�OLpH�j�OD�UHOLJLRQ��HOOH�RFFXSH�XQH�SODFH�SUpSRQGpUDQWH��/H�FDGUH�GDQV�OHTXHO� O¶LPSURYLVDWLRQ� VH� GpURXOH� HVW� OH� 5�JD�� &HWWH� VWUXFWXUH�� PDOOpDEOH�� DFFXHLOOH�SOXVLHXUV� VpTXHQFHV� U\WKPLTXHV� DORUV� TXH� OHV� LQWHUYDOOHV� PpORGLTXHV� VRQW� GLIIpUHQWV�GHV� Q{WUHV�� (Q� 7KDwODQGH� RX� DX� /DRV�� O¶LPSURYLVDWLRQ� V¶HIIHFWXH� DXWRXU G¶XQ� QR\DX�PpORGLTXH��$X�-DSRQ��HOOH�VHUW�j�© PHXEOHU ª�GHV�HQWUH�DFWHV�GH�SLqFHV�GH�WKpkWUH�/H� )ODPHQFR�� SUDWLTXp� HQ� (VSDJQH�� HVW� FDUDFWpULVp� SDU� OH� FKDQW�� OD� PXVLTXH�LQVWUXPHQWDOH�HW�OD�GDQVH��7RXV�OHV�PXVLFLHQV�HW�GDQVHXUV�SHXYHQW�LPSURYLVHU�/H� FRQWLQHQW� $IULFDLQ� UHJURXSH� pJDOHPHQW� EHDXFRXS� GH� WUDGLWLRQV� SRXU�OHVTXHOOHV�OD�SUDWLTXH�GH�O¶LPSURYLVDWLRQ�HVW�FRXUDQWH�
���������0RGH�DFWXHOOH�GH�O¶LPSURYLVDWLRQ�

(Q�REVHUYDQW� O¶pYROXWLRQ� UpFHQWH� GHV�GLIIpUHQWHV� SUDWLTXHV�GH� O¶LPSURYLVDWLRQ��QRXV� UHPDUTXRQV XQ�HQJRXHPHQW� UpFHQW� SRXU� FHOOH�FL�� VRXV�GHV� IRUPHV�PXVLFDOHV�RX�QRQ��
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/¶DVSHFW�VRFLRORJLTXH�Q¶HVW�SDV�QRWUH�SURSRV�PrPH�VL�OHV�VSpFLDOLVWHV�GH�FHWWH�GLVFLSOLQH� SHQVHQW� TXH� O¶LPSURYLVDWLRQ� HVW� XQ� pWDW� G¶HVSULW� DYDQW� G¶rWUH� XQH� SUDWLTXH�PXVLFDOH��(WDW�G¶HVSULW�TXL�VH�GpYHORSSH�DXMRXUG¶KXL��'¶XQ�SRLQW�GH�YXH�H[WUD�PXVLFDO��RQ�QRWH�O¶HQJRXHPHQW�DFWXHO�SRXU�OHV�© PDWFKV�G¶LPSUR ª��TXL�FRQVLVWHQW�j�LPSURYLVHU�RUDOHPHQW�VXU�GHV�WKqPHV�SURSRVpV��2Q�SHXW�DORUV�DVVLVWHU�j�GHV�PDQLIHVWDWLRQV�FRPPH�OHV����KHXUHV�G¶LPSURYLVDWLRQV�j�9LOOHXUEDQQH�RX�j�GHV�DIIURQWHPHQWV�QDWLRQDX[�YRLUH�LQWHUQDWLRQDX[�0XVLFDOHPHQW�SDUODQW��O¶LPSURYLVDWLRQ�DFWXHOOH��GDQV�QRWUH�VRFLpWp�RFFLGHQWDOH��QH�VH� UpVXPH�SDV�TX¶DX�MD]]��(OOH�HVW�SUDWLTXpH�GDQV�OD�PXVLTXH�FRQWHPSRUDLQH�PDLV�pJDOHPHQW� HQ� WHFKQR� RX� HQ� URFN� XQGHUJURXQG�� /H� FHQWUH� *HRUJHV� 3RPSLGRX� D�UpFHPPHQW�DFFXHLOOL� OH�PRL�GH�O¶LPSURYLVDWLRQ�R��PXVLFLHQV�GH�GLYHUV�KRUL]RQV��FLWpV�SUpFpGHPPHQW�� DLQVL� TXH� SHUVRQQHV� GH� WKpkWUH� RX� GH� GDQVH�� RQW� SX� VH� FURLVHU�� /D�GLIIXVLRQ�GH� FH� W\SH�GH�PXVLTXH�Q¶HVW� SDV� ULGLFXOH�SXLVTXH� OD� UDGLR�QDWLRQDOH�)UDQFH�0XVLTXH�OXL�FRQVDFUH�XQH�pPLVVLRQ�TXRWLGLHQQH��WDSDJH�QRFWXUQH�&HV� GLIIpUHQWV� H[HPSOHV�� PXVLFDX[� RX� SDV�� QRXV� SHUPHWWHQW� GH� VLWXHU� OD�SUDWLTXH�GH�O¶LPSURYLVDWLRQ�GDQV�QRWUH�VRFLpWp��
���������&RQFOXVLRQ�

&HWWH� SDUWLH�� TXL� SHXW� DYRLU� XQ� FHUWDLQ� F{Wp� FDWDORJDJH� WpOpJUDSKLTXH�� QH� YLVH�SDV� XQH� pQXPpUDWLRQ� ULJRXUHXVH� GHV� GLIIpUHQWHV� SUDWLTXHV� GH� O¶LPSURYLVDWLRQ� GDQV� OD�PXVLTXH�RFFLGHQWDOH�RX�GDQV�G¶DXWUHV�FXOWXUHV��(OOH�SHUPHW�QpDQPRLQV�GH�PRQWUHU�TXH�O¶LPSURYLVDWLRQ�Q¶HVW�SDV�UpVHUYpH�DX�MD]]�HW�TXH�VD�SUDWLTXH�HVW�UHODWLYHPHQW�UpSDQGXH��/¶HQVHLJQHU�DX�FROOqJH�Q¶HVW�GRQF�SDV�H[WUDLW�GH�WRXWH�SHQVpH�PXVLFDOH�HW�VRFLRORJLTXH�DFWXHOOH�
������/H�FKRL[�GH�O¶LPSURYLVDWLRQ�
/HV� SUDWLTXHV� PXVLFDOHV�� VHORQ� OHV SURJUDPPHV� RIILFLHOV�� JDJQHQW� j� rWUH�© RXYHUWHV� j� O¶LQYHQWLRQ ª�� &HWWH� VHXOH� SKUDVH� VXIILW� j� MXVWLILHU� OD� SUDWLTXH� GH�O¶LPSURYLVDWLRQ� HQ� FODVVH�� 1RXV� DOORQV� FHSHQGDQW� YRLU�� GDQV� XQH� SUHPLqUH� SDUWLH�� HQ�TXRL�FHWWH�GpPDUFKH�HVW�LQWpUHVVDQWH�SRXU�OHV�pOqYHV�SXLV�FRPPHQW�O¶DERUGHU��HQ�QRXV�



��

DSSX\DQW� VXU� OHV� SURJUDPPHV� RIILFLHOV�� /D� GHX[LqPH� SDUWLH� MXVWLILH� OH� FKRL[� GH�O¶LPSURYLVDWLRQ�XQLTXHPHQW�U\WKPLTXH�HQ�FODVVH�GH�TXDWULqPH�
���������/HV�SURJUDPPHV�RIILFLHOV�

������������,QWpUrW�SRXU�OHV�pOqYHV�
/HV� SURJUDPPHV� GX� F\FOH� FHQWUDO� H[SULPHQW� FODLUHPHQW� OHXU� SRVLWLRQ� IDFH� j�O¶LPSURYLVDWLRQ� TXH� O¶RQ� SHXW� DVVRFLHU� j� O¶LQYHQWLRQ� �� © 4X¶HOOH� VRLW� GH� QDWXUH�PpORGLTXH��KDUPRQLTXH�RX�U\WKPLTXH��FHWWH�SUDWLTXH�JDJQH�j�rWUH�RXYHUWH�j�O¶LQYHQWLRQ�ª���&HWWH�SKLORVRSKLH�HVW WRXUQpH�YHUV�O¶H[SUHVVLRQ�LQGLYLGXHOOH�GHV�pOqYHV�TXL�VRQW�DX�FHQWUH�GH�FHWWH�SUDWLTXH�FDU�LOV�MRXHQW�XQ�YpULWDEOH�U{OH�/¶LPSURYLVDWLRQ� SHUPHW� DX� pOqYHV� GH� V¶H[SULPHU� SHUVRQQHOOHPHQW� VDQV� VH�UpIXJLHU� GHUULqUH� O¶LPLWDWLRQ�� G¶DIILUPHU� OHXU� SHUVRQQDOLWp�� /HV� SURJUDPPHV� RIILFLHOV�VWLSXOHQW�pJDOHPHQW�TXH�PrPH�V¶LO�QH�V¶DJLW�SDV�G¶XQH�YpULWDEOH�SUDWLTXH�LQVWUXPHQWDOH��FHWWH� DFWLYLWp� FRQWULEXH� ODUJHPHQW� DX� © GpYHORSSHPHQW� GHV� FDSDFLWpV� G¶H[SUHVVLRQ� HW�G¶LQYHQWLRQ ª� GHV�pOqYHV�

������������&RPPHQW�DERUGHU�O¶LPSURYLVDWLRQ�
/H� FRXUV� G¶pGXFDWLRQ�PXVLFDOH� HVW� EDVp�� SRXU� OHV� SUDWLTXHV� LQVWUXPHQWDOHV� HW�YRFDOHV�� VXU� OH� SULQFLSH� GH� O¶LPLWDWLRQ�� &H� PRGH� G¶DSSUHQWLVVDJH�� TXL� SDVVH� SDU�O¶RUDOLWp�� UHSUpVHQWH� XQH� pWDSH� LQGLVSHQVDEOH� SRXU� O¶DFTXLVLWLRQ� G¶XQ� UpSHUWRLUH�� ,O� HVW�VDQV� GRXWH� SOXV� PXVLFDO� TXH� GH� SDVVHU� SDU� O¶pFULW�� &HSHQGDQW�� O¶LPLWDWLRQ� QH� ODLVVH�DXFXQH�PDUJH�GH�PDQ°XYUH�DX[�pOqYHV�TXL�VH�FRQWHQWHQW�G¶LPLWHU�OH�SURIHVVHXU��GDQV�OH� PHLOOHXU� GHV� FDV�� VDQV� ODLVVHU� WUDQVSDUDvWUH� XQ� HQJDJHPHQW� RX� XQH� LQWHUSUpWDWLRQ�SHUVRQQHOOH�� 2U�� OHV� SURJUDPPHV� RIILFLHOV� DIILUPHQW� TXH �� © /HV� PpWKRGHV�G¶DSSUHQWLVVDJH� VRQW� IRQGpHV� VXU� OD� WUDQVPLVVLRQ� RUDOH� HW� OD� SHUFHSWLRQ� JOREDOH� HW�LPPpGLDWH�GX� ODQJDJH��(OOHV�IDYRULVHQW� OD�VSRQWDQpLWp�HW� O¶DLVDQFH� WRXW�HQ�FRQVWLWXDQW�XQ�PR\HQ�GH�SDUYHQLU�j�O¶LPSURYLVDWLRQ� ª���/D�SUDWLTXH�GH�O¶LPSURYLVDWLRQ�SDVVH�GRQF�SDU�XQH�SKDVH�G¶LPLWDWLRQ��

� 3URJUDPPHV�GH����HW����� $FFRPSDJQHPHQW�GHV�SURJUDPPHV�GX�F\FOH�FHQWUDO�������
� $FFRPSDJQHPHQW�GHV�SURJUDPPHV�GX�F\FOH�FHQWUDO�������



��

/H�IDLW�G¶pFULUH�GHV�PRWV�U\WKPLTXHV��G¶HQ�LQYHQWHU�HQ�SDVVDQW�SDU�O¶pFULWXUH��GH�OHV�UHSURGXLUH��SHUPHW�GH�VH�IDPLOLDULVHU�DYHF�HX[��1RXV�UHMRLJQRQV�LFL�OHV SURJUDPPHV�GH�O¶pGXFDWLRQ�QDWLRQDOH�TXL��GDQV�OH�FKDSvWUH�pYDOXDWLRQ��DIILUPHQW�TX¶© $�OD�VRUWLH�GX�F\FOH� FHQWUDO�� O¶pOqYH� VHUD� FDSDEOH� GH �� >���@� 5HSURGXLUH�� UHFRQQDvWUH�� OLUH�� pFULUH� GHV�pOpPHQWV�GH�ODQJDJH�OLpV�j�O¶RUJDQLVDWLRQ�GX�GLVFRXUV�PXVLFDO ª���,O�HVW�DORUV�SOXV�IDFLOH�SDU�OD�VXLWH�GH�UHFRQQDvWUH�HW�G¶LQWHUSUpWHU�FHV�PRWV�U\WKPLTXHV�ORUVTX¶LOV�VRQW�VXU�GHV�SDUWLWLRQV�3RXU� DERUGHU� O¶LPSURYLVDWLRQ�� QRXV�SDVVHURQV�GRQF�SDU�XQH�SKDVH�G¶LPLWDWLRQ�RUDOH�SXLV��SDU�O¶pFULWXUH�
���������3RXUTXRL�O¶LPSURYLVDWLRQ�U\WKPLTXH "

1RWUH� SUpIpUHQFH� SRXU� O¶LPSURYLVDWLRQ� U\WKPLTXH� SOXW{W� TXH� O¶LPSURYLVDWLRQ�PpORGLTXH��YRFDOH�RX�LQVWUXPHQWDOH�V¶H[SOLTXH�SDU�SOXVLHXUV�UDLVRQV �/D� SUHPLqUH� HVW� VDQV� GRXWH� XQ� PDQTXH� G¶H[SpULHQFH�� GDQV� FH� PpWLHU�� TXL�LPSOLTXH� XQ�PDQTXH G¶DVVXUDQFH� SRXU� H[SOLTXHU� OHV� QRWLRQV�PXVLFDOHV� QpFHVVDLUHV� j�O¶LPSURYLVDWLRQ�PpORGLTXH��6D�SUDWLTXH�HQJHQGUH�XQH�SULVH�GH� ULVTXHV��DX�PrPH�WLWUH�TXH� OD� FUpDWLYLWp�� GDQV� OD� PHVXUH� R�� XQ� HVSDFH� GH� OLEHUWp� HVW� ODLVVp� DX[� pOqYHV��/¶LPSURYLVDWLRQ� U\WKPLTXH� OHXU� ODLVVH�XQH� DXWRQRPLH�SOXV� UpGXLWH�TXL� VHPEOH�PLHX[�JpUDEOH�/¶LPSURYLVDWLRQ�j�OD�IO�WH�QpFHVVLWH�XQH�PDvWULVH�GH�O¶LQVWUXPHQW�TXL�PH�SDUDvW�HQFRUH�WURS�MXVWH�HQ�F\FOH�FHQWUDO��j�PRLQV�GH�UHVWHU�GDQV�XQ�FDGUH�WUqV�GpILQLW��FH�TXL�SRVH� LPPpGLDWHPHQW� OHV� OLPLWHV� GH� FHWWH� SUDWLTXH� PrPH� VL� HOOH� UHVWH� HQYLVDJHDEOH��/¶LPSURYLVDWLRQ� YRFDOH� VXU� GHV� RQRPDWRSpHV�� OH� VFDW�� QpFHVVLWH� TXDQG� j� HOOH� XQ�LQYHVWLVVHPHQW�SHUVRQQHO�HW� VXUWRXW�XQH�GHVKLQLELWLRQ�SDU� UDSSRUW�DX�JURXSH��1¶D\DQW�SDV� XQH� SUDWLTXH� YRFDOH� LQGLYLGXHOOH� GDQV� PHV� FODVVHV� PDLV� FROOHFWLYH� DYHF� GHV�pYDOXDWLRQV�IRUPDWLYHV�HW�VRPPDWLYHV��LO�PH�SDUDvW�SUHVTXH�LPSRVVLEOH�G¶DERUGHU�FHWWH�SUDWLTXH�/H� FKRL[�G¶XQH� FODVVH�GH�TXDWULqPH� V¶H[SOLTXH� VLPSOHPHQW�SDU� O¶RUJDQLVDWLRQ�GH� PRQ� HPSORL� GX� WHPSV� TXL� HQ� FRPSWH� WURLV� GLIIpUHQWHV�� &HFL� SHUPHW� G¶XQH� SDUW��G¶REVHUYHU� GHV� UpDFWLRQV� HW� GHV� FRPSRUWHPHQWV� SDUIRLV� GLIIpUHQWV� HW� G¶DXWUH� SDUW�G¶DPpOLRUHU� OHV� H[SOLFDWLRQV�� &HWWH� SUDWLTXH� GRLW� SRXYRLU� V¶HIIHFWXHU� GDQV� OHV� TXDWUH�
� 3URJUDPPHV�GH����HW����



��

QLYHDX[� GX� FROOqJH� HQ� DGDSWDQW� OD� GLIILFXOWp� U\WKPLTXH� HQ� IRQFWLRQ� GHV� F\FOHV�� ,O� HVW�OpJLWLPH�GH�SHQVHU�TX¶XQ�pOqYH�TXL�DXUDLW�GpEXWp� O¶LPSURYLVDWLRQ�U\WKPLTXH�HQ�FODVVH�GH�VL[LqPH�VHUDLW�EHDXFRXS�SOXV�j�O¶DLVH�HQ�FODVVH�GH�WURLVLqPH�



��

���'HX[LqPH�3DUWLH ��3UDWLTXH�
/D� SUHPLqUH� SDUWLH� GH� O¶DSSUHQWLVVDJH� GH� O¶LPSURYLVDWLRQ� V¶HVW� IDLWH� DX� FRXUV�G¶XQ�F\FOH�VXU�OH�MD]]�TXL�QRXV�D�DPHQp�j�pFRXWHU�OH�TXDUWHWWH�GH�'DYH�%UXEHFN��&HOXL�FL�FRPSUHQG�XQ�EDWWHXU�TXL�LPSURYLVH�GDQV�7DNH�)LYH��TXH�OHV�pOqYHV�RQW�pFRXWp��1RXV�SRXYRQV� DORUV� IDLUH� XQ� OLHQ� HQWUH� O¶pFRXWH� G¶XQH� LPSURYLVDWLRQ� U\WKPLTXH� HW� VD�SUDWLTXH��&HWWH�WHFKQLTXH�Q¶H[LVWH�SDV�XQLTXHPHQW�GDQV�XQ�FRXUV�G¶pGXFDWLRQ�PXVLFDOH�SXLVTX¶HOOH�HVW�SUDWLTXpH�SDU�GH�JUDQGV�PXVLFLHQV��$ERUGRQV�PDLQWHQDQW�OD�SUDWLTXH�HQ�FRXUV�
������'HOWD�%OXHV�

���������3UpVHQWDWLRQ�
/H� F\FOH� IO�WH�U\WKPH� GpEXWH� SDU� O¶DSSUHQWLVVDJH� GH� © 'HOWD� %OXHV� ª�� &HWWH�SLqFH�� H[WUDLWH� GH� O¶ © 2EMHFWLI� �� ª�� HVW� FRQVWUXLWH� VXU� XQH� PHVXUH� WHUQDLUH�� ,O� VH�GpFRPSRVH� HQ� GHX[� SDUWLHV �� OD� SUHPLqUH� HVW� PpORGLTXH�� QRXV� O¶LQWHUSUqWHURQV� j� OD�IO�WH ��OD�VHFRQGH�HVW�U\WKPLTXH��QRXV�OD�IUDSSHURQV�GDQV�OHV�PDLQV��1H�QRXV�DWWDUGRQV�SDV� VXU� O¶DSSUHQWLVVDJH� GX� WH[WH� GH� IO�WH� TXL� Q¶HVW� SDV� OH� SURSRV� GH� FH�PpPRLUH��/D�VHFRQGH�SDUWLH�V¶DUWLFXOH�DXWRXU�GHV�WURLV�SKUDVHV�U\WKPLTXHV�VXLYDQWHV �

� $1'5(��'��$8'$5'��<��%/$,6(��-�3� ��© 2EMHFWLI��� ª��FROOHFWLRQ�PXVLFROOqJH��9DQ�GH�9HOGH����������S�

$
%
& ([ ��,,��



��

���������3UHPLHU�&RXUV�
/¶DSSUHQWLVVDJH� GH� FHV� WURLV� SKUDVHV� U\WKPLTXHV� V¶HIIHFWXH� UDSLGHPHQW� SDU�LPLWDWLRQ�� /RUVTXH� OHV� pOqYHV� PDvWULVHQW� FHV� WURLV� IRUPXOHV�� QRXV� OHV� pFULYRQV� DX�WDEOHDX�HQ�OHXU�DVVRFLDQW�XQH�OHWWUH�GH�$�j�&��FRPPH�pFULW�FL�GHVVXV��&HWWH�GpPDUFKH�SHUPHW� DX[� pOqYHV� GH� UHVVHQWLU� SXLV� GH� SUDWLTXHU� DYDQW� G¶LQWHOOHFWXDOLVHU�� 1RXV�H[SOLTXRQV� HQVXLWH� OD� PHVXUH� WHUQDLUH� TXH� OHV� pOqYHV� GpFRXYUHQW� j� O¶RFFDVLRQ� GH� FHF\FOH��/¶DVVRFLDWLRQ�G¶XQH� OHWWUH�j�FKDTXH�IRUPXOH�QRXV�SHUPHW�G¶LQVpUHU FHV�U\WKPHV�GDQV�XQH�G\QDPLTXH�PXVLFDOH�DOWHUQDQW�OH�SLDQR�HW�OHV�U\WKPHV�IUDSSpV��/H�ULII�VXLYDQW��MRXp�DX�SLDQR��VHUW�G¶DSSHO��OH�U\WKPH�GH�FHW�DSSHO��TXL�GRQQH�XQH�LPSXOVLRQ��HVW�SOXV�LPSRUWDQW�TXH�OHV�QRWHV�HOOH�PrPHV�� �

/RUVTXH�QRXV�MRXRQV�FH�SDWWHUQ��QRXV�SURQRQoRQV�XQH�OHWWUH�FRUUHVSRQGDQW�j�OD�FHOOXOH� U\WKPLTXH� TXH� OHV� pOqYHV� GRLYHQW� IUDSSHU�� 2Q� SHXW� VFKpPDWLVHU� XQ� SDUFRXUV�DLQVL �
DSSHO��$ DSSHO��& DSSHO�%

FH�TXL�PXVLFDOHPHQW�SDUODQW�IHUD �

([ ��,,��



��

&HWWH� SUDWLTXH� SHUPHW� G¶HQFKDvQHU� FHV� U\WKPHV�� GH� VH� IDPLOLDULVHU� DYHF� HX[� HW� GH�YLVXDOLVHU� OHXUV� pFULWXUHV��4XDQG� O¶DOWHUQDQFH� SLDQR�pOqYHV� VH� IDLW� VDQV�GLIILFXOWpV� VXU�FKDTXH�U\WKPH��QRXV�DUUrWRQV�Oj�FH�WUDYDLO�/RUVTXH�OHV�pOqYHV�pFRXWHQW�GDQV�OH�GpWDLO�OHV�WURLV�IRUPXOHV ��$��PDLV�VXUWRXW�%HW�&��LOV�V¶DSHUoRLYHQW�TX¶HOOHV�VRQW�FRQVWUXLWHV�VXU�XQ�PRW�U\WKPLTXH�UHSULV�WURLV�IRLV��1RXV�GpJDJHRQV�DORUV�WURLV�PRWV�U\WKPLTXHV �

/HV� IRUPXOHV� U\WKPLTXHV� LQLWLDOHV� pWDQW� GH� VL[� WHPSV� WHUQDLUHV�� QRXV�GHPDQGRQV� DX[�pOqYHV� GH� FRPELQHU� FHV� WURLV� PRWV� U\WKPLTXHV� SRXU� REWHQLU� G¶DXWUHV� IRUPXOHV�� (Q�FRQVLGpUDQW�TX¶LO�HVW�SRVVLEOH�GH�FRQVHUYHU� OH�PrPH�PRW� WURLV� IRLV�GDQV�XQH�IRUPXOH��&I���'HOWD�%OXHV���QRXV�DYRQV�HQ�WRXW����SRVVLELOLWpV��/H� WUDYDLO� SRXU� OH� FRXUV� VXLYDQW� FRQVLVWH� G¶DERUG� j� UHIUDSSHU� OHV� U\WKPHV� GH�'HOWD� %OXHV�� SXLV� j� pFULUH� FLQT� FRPELQDLVRQV�� HQ� SUpFLVDQW� DYDQW� FKDTXH� IRUPXOH�O¶HQFKDvQHPHQW� GHV� OHWWUHV�� /H� IDLW� G¶pFULUH� OHV� FRPELQDLVRQV� U\WKPLTXHV� DYHF� OHV�OHWWUHV� PLQXVFXOHV� GHYDQW� QRXV� SHUPHWWUD� GH YpULILHU�� ORUV� GX� SURFKDLQ� FRXUV�� VL� OHV�pOqYHV�RQW�ELHQ�pFULW�OHV�U\WKPHV�DX[TXHOV�LOV�SHQVDLHQW�
���������'HX[LqPH�&RXUV�

/¶DFWLYLWp� U\WKPLTXH� GX� VHFRQG� FRXUV� GpEXWH� HQ� GHPDQGDQW� j� XQ� pOqYH� GH�IUDSSHU�XQH�GHV�FLQT�IRUPXOHV�TX¶LO�D�pFULWHV��6L�HOOH�HVW SHUFHSWLEOH��OHV�DXWUHV�GRLYHQW�SRXYRLU� UHFRQQDvWUH� OHV� GLIIpUHQWV� PRWV� TXL� OD� FRPSRVHQW �� FHOD� SHUPHW� GH� JDUGHU�O¶DWWHQWLRQ�GX� UHVWH�GH� OD�FODVVH��6L�HOOH�QH� O¶HVW�SDV��QRXV�GHPDQGRQV�j� O¶pOqYH�GH� OD�
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��

GLFWHU�SRXU� O¶pFULUH� DX� WDEOHDX�DILQ�TXH� WRXWH� OD� FODVVH� OD� IUDSSH��2Q�REWLHQW� DORUV� FH�JHQUH�GH�IRUPXOH �

RX

1RXV�UpLWpURQV�FHWWH�PpWKRGH�MXVTX¶j�O¶REWHQWLRQ�GH�FLQT�IRUPXOHV��,O�HVW�DORUV�SRVVLEOH� GH� UHSUHQGUH� O¶DOWHUQDQFH� SLDQR�pOqYH� HQ� LQGLTXDQW� OD� IRUPXOH� TXH� O¶RQ�VRXKDLWH� HQWHQGUH� DSUqV� OH� SLDQR�� FRPPH� SHQGDQW� OH� SUHPLHU� FRXUV�� -XVTX¶j�PDLQWHQDQW�� QRXV� DYRQV� GpFRXYHUW� GHV� QRXYHDX[�PRWV� U\WKPLTXHV� HW� QRXV� OHV� DYRQV�EHDXFRXS� IUDSSpV�� &HWWH� SUDWLTXH� SHUPHW� XQH� IDPLOLDULVDWLRQ� DYHF� XQ� V\VWqPH� ELHQ�FDGUp�TXL�VHPEOH�QpFHVVDLUH�SRXU�XQH�SUHPLqUH�DSSURFKH�GH�O¶LPSURYLVDWLRQ��&HOOH�FL�SHUPHW�XQH�OLEHUWp�TXL�QH�GRLW�SDV�rWUH�WRWDOH��VRXV�SHLQH�G¶REWHQLU�Q¶LPSRUWH�TXRL��/H�FDGUH�GHV� VL[� WHPSV� WHUQDLUHV�SRXU� V¶H[SULPHU� VHPEOH� DSSURSULp��/D� UqJOH� HVW� VLPSOH�SXLVTX¶LO� VXIILW� DX[� pOqYHV� G¶LPSURYLVHU� XQH� IRUPXOH� TX¶LOV� DXUDLHQW� SX� pFULUH��1RXV�SDVVRQV� DORUV� G¶LQWHUYHQWLRQV� FROOHFWLYHV� j� XQ� MHX� VROLVWH�� /HXU� LPSURYLVDWLRQ� HQWUH�GDQV� XQ� FDGUH� IRUPHO� SXLVTX¶HOOH� V¶LQFqUH� HQWUH� GHX[� LQWHUYHQWLRQV� GH� SLDQR�� 1RXV�HQFKDvQRQV�WRXWH�OD�FODVVH�VXU�OH�PRGqOH�GH�O¶H[HPSOH�,,����DYHF�XQH�IRUPXOH�SDU�pOqYH�/H� WUDYDLO� SRXU� OH� FRXUV� VXLYDQW� FRQVLVWH� j� WUDYDLOOHU� OHV� IRUPXOHV� TXL� RQW� pWp�pFULWHV�DX�WDEOHDX�
���������7URLVLqPH�FRXUV�

&H� WURLVLqPH� FRXUV� Q¶DFFRUGH� SDV� XQH� SODFH� SUpSRQGpUDQWH� DX� WUDYDLO�U\WKPLTXH�� ,O� YLVH� j� FRQVROLGHU� OHV� EDVHV� GHV� GHX[� VHPDLQHV� SUpFpGHQWHV� SDU� OD�SUDWLTXH�� 1RXV� UHSUHQRQV� O¶H[HUFLFH� G¶LPSURYLVDWLRQ� LQGLYLGXHO� HQ� pFRXWDQW� FKDTXH�pOqYH�SOXVLHXUV�IRLV��&HOD�SHUPHW�pJDOHPHQW�GH�SUpSDUHU�O¶LQWHUURJDWLRQ�LQGLYLGXHOOH�GH�'HOWD�%OXHV��&RPPH�QRXV�O¶DYRQV�YX�SUpFpGHPPHQW��OD�VHFRQGH�SDUWLH�GH�FH�PRUFHDX�HVW�FRQVWUXLWH�VXU�WURLV�IRUPXOHV�GLIIpUHQWHV�TXL�V¶HQFKDvQHQW�DLQVL �
DSSHO��$� DSSHO��% DSSHO��$� DSSHO��&� DSSHO��$
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3OXW{W� TXH� GH� UpSpWHU� WURLV� IRLV� OH�$�� QRXV� GHPDQGRQV� DX[� pOqYHV� GH� UHPSODFHU� OHV�GHX[LqPH� HW� WURLVLqPH� SDU� XQH� LPSURYLVDWLRQ�� &HOD� SHUPHW� DLQVL� GH� UHSUHQGUH� OHV�PrPHV� FRQVLJQHV� IRUPHOOHV� GDQV� OHVTXHOOHV� OHV� pOqYHV� RQW� GpMj� LPSURYLVp�� 1RXV�SRXUURQV�DORUV�HQWHQGUH �
DSSHO��$� DSSHO��% DSSHO��LPSUR� DSSHO��&� DSSHO��LPSUR�
���������4XDWULqPH�FRXUV�

/¶pYDOXDWLRQ� LQGLYLGXHOOH� SHUPHW� G¶HQWHQGUH� FKDTXH� pOqYH� HW� GH� PLHX[�SHUFHYRLU�FH�TX¶LOV�RQW�FRPSULV�GH�O¶LPSURYLVDWLRQ��1RXV�WUDLWHURQV�GHV�UpVXOWDWV�GDQV�QRWUH�FRQFOXVLRQ������������
���������&LQTXLqPH�FRXUV�

/RUV� GX� GpEXW� GH� FH� FLQTXLqPH� FRXUV�� QRXV� SURFpGRQV� j� XQ� pFKDXIIHPHQW�U\WKPLTXH��HQ�UHSUHQDQW�OH�SULQFLSH�GX�WRXU�GH�FODVVH�PHQWLRQQp�SUpFpGHPPHQW��&HWWH�SUDWLTXH�HVW�HQUHJLVWUpH�HW�VH�WURXYH�HQ�SUHPLqUH�SODJH�GX�&'�G¶DFFRPSDJQHPHQW��&H�VXSSRUW�Q¶LQWHUYLHQW�PDOKHXUHXVHPHQW�TXH�PDLQWHQDQW IDXWH�G¶LGpH�HW�GH�PR\HQV�SOXV�W{W�� /H� IDLW� GH� UHSUHQGUH� FHW� H[HUFLFH� SHUPHW� GH� QH� SDV� UHIHUPHU� OD� © SDJH�LPSURYLVDWLRQ ª� MXVWH� DSUqV� O¶pYDOXDWLRQ�� 6XU� OHV� ��� IRUPXOHV� HQWHQGXHV�� TXDWUH�UHVSHFWHQW�OHV�FRQVLJQHV��&HUWDLQHV�IRUPXOHV�VRQW�UpSpWpHV��FRPPH�OHV WURLV�SUHPLqUHV�PDLV�QRXV�SRXYRQV� HQ� FRPSWHU�RQ]H� GLIIpUHQWHV��/D�YDULpWp�GH�FHOOHV�FL�RVFLOOH�HQWUH�FHOOHV�GH�'HOWD�%OXHV �

RX�G¶DXWUHV�TXL�FRPELQHQW�OHV�WURLV�PRWV�U\WKPLTXHV �



��

���������&RQFOXVLRQ
)DLVRQV� XQ� SUHPLHU� ELODQ� DSUqV� FH� F\FOH� VXU� 'HOWD� %OXHV�� 'HX[� D[HV� GH�UpIOH[LRQ� VH� VXSHUSRVHQW�� /H� SUHPLHU� FRQFHUQH� OHV� pOqYHV� TXL� DERUGHQW� FHW� H[HUFLFH�VDQV�GLIILFXOWpV�WDQGLV�TXH�OH�VHFRQG�V¶LQWHUURJH�VXU�OHV�pOqYHV�SRXU�TXL�FH�F\FOH�SRVH�SOXV�GH�SUREOqPHV�1RXV�SRXYRQV�QRXV�GHPDQGHU�VL��SRXU�OHV�pOqYHV�DYHF�OHVTXHOV�FHOD�IRQFWLRQQH��LOV� LPSURYLVHQW� UpHOOHPHQW�� (Q� HIIHW�� LOV� RQW� j� OHXU� GLVSRVLWLRQ� XQ� UpVHUYRLU� GH� ���IRUPXOHV� �TX¶LOV� VRQW� VHQVpV� SRVVpGHU�� PDLV� ULHQ� QH� SURXYH� TX¶LOV� HQ� XWLOLVHQW� XQH�GLIIpUHQWH�j�FKDTXH�IRLV�TX¶LOV�MRXHQW ��V¶LOV�HQ�PDvWULVHQW�XQH��LOV�SHXYHQW�OD�UHSUHQGUH�GqV� TX¶LOV� VRQW LQWHUURJpV�� ,O� HVW� LPSRVVLEOH� GH� PpPRULVHU� TXHOOH� IRUPXOH� D� IUDSSp�FKDTXH� pOqYH�� /RUV� GH� O¶LQWHUURJDWLRQ�� LOV� GHYDLHQW� LPSURYLVHU� GHX[� FHOOXOHV�U\WKPLTXHV�� &HOOHV�FL� pWDLHQW� GLIIpUHQWHV� PDLV� QRXV� QH� SRXYRQV� SDV� VDYRLU� VL� HOOHV�pWDLHQW�SUpSDUpHV�SRXU�rWUH�UHSULVHV�RX�VLQFqUHPHQW�SHQVpHV�GDQV�O¶LQVWDQW�/HV� GLIILFXOWpV� GH� FHUWDLQV� pOqYHV� V¶DUWLFXOHQW� DXWRXU� GH� GHX[� SUREOqPHV�� /H�SUHPLHU�FRQFHUQH�OH�FDGUH�GH�FHWWH�LPSURYLVDWLRQ��VL[�WHPSV�WHUQDLUHV��TXL�Q¶D�SDV�pWp�SHUoX�� &HUWDLQV� pOqYHV� SHXYHQW� IUDSSHU� VHSW� RX� KXLW� WHPSV� VDQV�PRQWUHU� XQ� VLJQH� GH�GRXWH��/H�UHVVHQWL�GH�OD�SXOVDWLRQ��VHFRQG�SUREOqPH��Q¶HVW�pJDOHPHQW�SDV�pYLGHQW�SRXU�WRXV�OHV�pOqYHV��&HX[�FL�Q¶KpVLWHQW�SDV�j�SDUWLU�GDQV�XQ�WHPSR�GLIIpUHQW�GH�FHOXL�GX�ULII�GH�SLDQR��/H� SRXUFHQWDJH� G¶pOqYHV� HQWUDQW� GDQV� OD� VHFRQGH� FDWpJRULH� UHVWH� IDLEOH�� /HV�UpVXOWDWV�GH�O¶pYDOXDWLRQ�O¶DWWHVWHQW��&HFL�QRXV�FRQIRUWH�VXU�OD�FODUWp�GHV�FRQVLJQHV�HW�OD�UpFHSWLRQ�TXH� OHV�pOqYHV�RQW�HX�GH�FHWWH�SUDWLTXH��PrPH�V¶LO�Q¶HVW SDV�SRVVLEOH�GH� VH�VDWLVIDLUH�G¶XQH�UpXVVLWH�SDUWLHOOH��
������%RWWOH�1HFN�3OXV�8OWUD�

���������3UpVHQWDWLRQ�



��

%RWWOH� 1HFN� 3OXV� 8OWUD HVW� XQH� SLqFH� H[WUDLWH� GH� © O¶KLVWRLUH� GX� MD]] ª� GH�*XLOODXPH�6DLQW�-DPHV��(OOH� HVW� FRQVWUXLWH� VXU� OH�PRGqOH�GX�EOXHV ��XQH� VWUXFWXUH�GH�GRX]H� PHVXUHV� HW� XQH� JULOOH� KDUPRQLTXH� FDUDFWpULVWLTXH�� ,O� Q¶\� D� SDV� GH� SDUWLH�U\WKPLTXH� LQGpSHQGDQWH� FRPPH� GDQV� 'HOWD� %OXHV�� /D� PpORGLH�� j� GHX[� YRL[� HVW�FRQVWUXLWH� VXU� OH� PRGqOH� GX� EOXHV� ULII�� F¶HVW� j� GLUH� DYHF� GHV� UpSpWLWLRQV� GH� PrPHV�FHOOXOHV�PpORGLFR�U\WKPLTXHV��/D�SDUWLWLRQ�� j� O¶RULJLQH� HQ������D�pWp� UppFULWH�HQ�������PrPH�VL�OD�WUDGLWLRQ�PDQXVFULWH�HQ�MD]]�VH�YHXW�ELQDLUH�SRXU�XQ�MHX�WHUQDLUH��,O�VHPEOH�GLIILFLOH� G¶H[SOLTXHU� TXH� OH� U\WKPH� GHX[� FURFKHV� SHXW� VH� IUDSSHU� GH� GHX[� PDQLqUHV�VHORQ� OH� V\VWqPH� U\WKPLTXH� GDQV� OHTXHO� RQ� VH� WURXYH�� 3RXU� XQH� FRPSUpKHQVLRQ� SOXV�DLVpH��QRXV�XWLOLVRQV�DX�WDEOHDX�OH�FKLIIUH�LQGLFDWHXU�GH�PHVXUH���QRLUH�SRLQWpH�
���������3UHPLHU�&RXUV�

&RPPH�SRXU�'HOWD�%OXHV��FH�SUHPLHU�FRXUV�SHUPHW�O¶DSSUHQWLVVDJH j�OD�IO�WH�GH�OD� YRL[� DLJXs� GH� OD� PpORGLH�� 1RXV� WUDYDLOORQV� HQVXLWH� GHV� IRUPXOHV� U\WKPLTXHV� GH�TXDWUH�WHPSV�WHUQDLUHV�HQ�LPLWDWLRQ�DILQ�TXH�OHV�pOqYHV�V¶LPSUqJQHQW�GH�FHWWH�QRXYHOOH�PHVXUH��9RLFL�TXHOTXHV�H[HPSOHV�IUDSSpV �

$SUqV�DYRLU�IUDSSp�SOXVLHXUV�IRUPXOHV��PRXV�H[WUD\RQV�OHV�WURLV�PRWV�U\WKPLTXHV�TXH�OHV�pOqYHV�FRQQDLVVHQW�GpMj �
&HV�WURLV�PRWV�SHXYHQW�rWUH�FRPELQpV�VXU�OHV�TXDWUH�WHPSV��FH�TXL�GRQQH��FHWWH�IRLV�����SRVVLELOLWpV�GH�IRUPXOHV�GLIIpUHQWHV�/H� WUDYDLO� SHUVRQQHO� j� HIIHFWXHU� SRXU� OH� FRXUV� VXLYDQW� FRQVLVWH� j� pFULUH� FLQT�IRUPXOHV�GH�TXDWUH� WHPSV� WHUQDLUHV��*DUGHU� OHV�PrPHV�PpWKRGHV��TXH�FHOOHV�XWLOLVpHV�SRXU�'HOWD�%OXHV��SHUPHW�GH�JDJQHU�GX�WHPSV�FDU�OHV�pOqYHV�FRPSUQQHQW�WRXW�GH�VXLWH�FH�TXL�OHXU�HVW�GHPDQGp�



��

���������6HFRQG�&RXUV�
/¶DFWLYLWp� U\WKPLTXH� UHSUHQG� OH�PrPH�SULQFLSH� TXH� FHOOH� GX� VHFRQG� FRXUV� GH�'HOWD�%OXHV ��OHV�pOqYHV�SURSRVHQW�GHV�IRUPXOHV�TXH�QRXV�pFULYRQV�DX�WDEOHDX�HW�TXH�OD�FODVVH� UHSUHQG��4XDQG� OD� IRUPXOH�HVW� DVVLPLOpH�SDU� O¶HQVHPEOH��QRXV� LQWHUURJHRQV�XQ�DXWUH� pOqYH�� /RUVTXH� FLQT� VRQW� SUpVHQWHV� DX� WDEOHDX�� OHV� pOqYHV� OHV� QRWHQW� VXU� OHXUV�IHXLOOHV�DILQ�TX¶LOV�OHV�UHWUDYDLOOHQW�FKH]�HX[�

���������7URLVLqPH�&RXUV�
/¶DFWLYLWp� U\WKPLTXH� FRPPHQFH� SDU� OD� UpYLVLRQ� GHV� FLQT� IRUPXOHV� QRWpHV� HW�WUDYDLOOpHV�j�OD�PDLVRQ� 'DQV�%RWWOH�1HFN�3OXV�8OWUD�� O¶LPSURYLVDWLRQ�QH�VH�MX[WDSRVH�SDV� j� OD� PpORGLH� GH� OD� IO�WH�� FRPPH� GDQV� 'HOWD� %OXHV�� HOOH� VH� VXSHUSRVH�� 1RXV�GHPDQGRQV� DORUV� j� XQ� pOqYH� G¶LPSURYLVHU� U\WKPLTXHPHQW� SHQGDQW� TXH� OH� UHVWH� GH� OD�FODVVH�MRXH�OH�WKqPH�j�O¶LQVWUXPHQW��/¶LPSURYLVDWLRQ�FRQVLVWH�j�UHSUHQGUH�XQH�IRUPXOH�YXH� HQ� FRXUV� RX� j� HQ� LQYHQWHU� XQH� HW� VXUWRXW� j� HQ� HQFKDvQHU� SOXVLHXUV��&¶HVW� VXU� FH�GHUQLHU�SRLQW�TXH�QRXV�UHQFRQWURQV�XQH�GLIILFXOWp�FDU� OHV�pOqYHV�V¶DUUrWHQW�HQWUH�GHX[�IRUPXOHV�� ,OV� OHV� FRQVLGqUHQW� FRPPH� GHV� HQWLWpV� LQGLYLGXHOOHV� TXL� Q¶RQW� DXFXQ� OLHQV�HQWUH�HOOHV��1RXV�WHQWHURQV�G¶DSSRUWHU�XQH�VROXWLRQ�j�FH�SUREOqPH�ORUV�GX�TXDWULqPH�FRXUV�

���������4XDWULqPH�&RXUV�
3XLVTXH� OHV�pOqYHV�Q¶DUULYHQW�SDV�j�HQFKDvQHU�GHX[� IRUPXOHV��QRXV� WUDYDLOORQV�VXU� OD� FRQWLQXLWp� DXWRXU� GH� GHX[� QLYHDX[ �� OH� SUHPLHU� FRQVLVWH� j� GLYLVHU� OD� FODVVH� HQ�GHX[�PRLWLpV��/D�SUHPLqUH�UHSUHQG� OH� U\WKPH� MXVWH�DSUqV�PRL�DORUV�TXH� OD�VHFRQGH� OH�UHSUHQG�DSUqV� OD�SUHPLqUH��-H�SURSRVH��DSUqV� OH�VHFRQG�JURXSH��XQH�QRXYHOOH� IRUPXOH�VDQV� EULVHU� OD� FRQWLQXLWp�� 1RXV� SRXYRQV� HQWHQGUH� FHFL� VXU� OD� VHFRQGH� SODJH� GX� &'�G¶DFFRPSDJQHPHQW��DYHF�GHV�IRUPXOHV�FRPPH�FHOOHV�FL �



��

/H�VHFRQG�QLYHDX�FRQVLVWH�j�HQFKDvQHU�GHX[�IRUPXOHV�LGHQWLTXHV�j�OD�VXLWH�SRXU�FHUQHU�OHXU�HQFKDvQHPHQW��&H�WUDYDLO�V¶HIIHFWXH� FRPPH�QRXV�SRXYRQV�O¶HQWHQGUH�VXU�OD�WURLVLqPH�SODJH�GX�&'�G¶DFFRPSDJQHPHQW��HQ�FRQVHUYDQW�OHV�GHX[�PRLWLpV�GH�FODVVH�3RXU� OD� WURLVLqPH� DFWLYLWp� U\WKPLTXH�� GHV� IRUPXOHV� VRQW� pFULWHV� DX� WDEOHDX��&HOOH�FL�FRQVLVWH��SRXU�OHV�pOqYHV��j�IUDSSHU�HQ�ERXFOH�XQ�U\WKPH� MXVTX¶j�FH�TXH�QRXV�HQ�PRQWULRQV�XQ�DXWUH�DX� WDEOHDX��TX¶LOV�GRLYHQW�HQFKDvQHU�DX�SUHPLHU�VDQV�V¶DUUrWHU��9RLFL�OHV�GLIIpUHQWHV�IRUPXOHV�HQFKDvQpHV �

/H� UpVXOWDW�� TXH� QRXV� SRXYRQV� HQWHQGUH� VXU� OD� TXDWULqPH� SODJH� GX� &'�G¶DFFRPSDJQHPHQW� VHPEOH�FRUUHFW��/RUVTXH�QRXV�PRQWURQV�XQH�QRXYHOOH� IRUPXOH�DX�WDEOHDX��WRXV�OHV�pOqYHV�QH�UpDJLVVHQW�SDV�HW�FHUWDLQV�FRQVHUYHQW�O¶DQFLHQQH�SHQGDQW�XQH�PHVXUH�PDLV�O¶HQVHPEOH�GH�OD�FODVVH�OHV�HQFKDvQH�VDQV�LQWHUUXSWLRQV��FH�TXL�pWDLW�OH�EXW�GH�FH�FRXUV��
���������&LQTXLqPH�&RXUV�

3RXU�OH�FLQTXLqPH�FRXUV��QRXV�UHSUHQRQV�O¶DFWLYLWp�G¶LPSURYLVDWLRQ�FRPPH�ORUV�GX�WURLVLqPH�FRXUV ��OD�FODVVH�MRXH�OD�PpORGLH�GH�IO�WH�SHQGDQW�TX¶XQ�pOqYH�LPSURYLVH��/RUVTXH�FHOXL�FL�V¶HVVRXIIOH��DX�ERXW�GH�WURLV�RX�TXDWUH�PHVXUHV���QRXV�LQWHUURJHRQV�XQ�DXWUH�pOqYH��1RXV�DYRQV�HQUHJLVWUp�SOXVLHXUV�FODVVHV�VXU�FHW�H[HUFLFH��7URLV�H[HPSOHV�SHXYHQW� rWUH� UHWHQXV�� /HV� GHX[� SUHPLHUV� IRQFWLRQQHQW� WUqV� ELHQ�� DYHF� XQH� SUHPLqUH�LPSURYLVDWLRQ� VXU� WURLV� PHVXUHV� HW� XQH� VXU� TXDWUH�� 2Q� SHXW� DORUV� FRQVLGpUHU� TXH� OD�IRUPH�HVW�LPSURYLVpH�SXLVTX¶HOOH�Q¶HVW�SDV�IL[H��1RXV�HQWHQGRQV�FHFL �



��

/H�WURLVLqPH�H[HPSOH�PRQWUH�XQ�pOqYH�SRXU�OHTXHO�FHOD�QH�IRQFWLRQQH�SDV��&HOXL�FL�QH�VHQW�SDV�OD�SXOVDWLRQ�GX�PRUFHDX�HW�LPSURYLVH�GDQV�XQ�WHPSR�FRPSOqWHPHQW�GLIIpUHQW��&HFL� QRXV�PRQWUH� OHV� OLPLWHV�G¶XQ�H[HUFLFH�TXL� IRQFWLRQQH�SRXU�XQH�JUDQGH�PDMRULWp�PDLV�SDV�SRXU�OD�WRWDOLWp��1RXV� FRQVLGqURQV� TXH� FH� F\FOH� HVW� WHUPLQp�� /RUV� GH� FH� FLQTXLqPH� FRXUV��EHDXFRXS�G¶pOqYHV�LPSURYLVHQW�GHX[��WURLV�YRLUH�TXDWUH�PHVXUHV�GH�U\WKPHV��/¶REMHFWLI�IL[p� QRXV� VHPEOH� DWWHLQW� HW� QRXV� QH� YR\RQV� SDV� O¶LQWpUrW� G¶XQH� pYDOXDWLRQ� VXU� FHWWH�DFWLYLWp�
���������&RQFOXVLRQ�

*DUGRQV� OHV�GHX[�PrPHV�D[HV�GH� UpIOH[LRQV�TXH�SRXU� OD�FRQFOXVLRQ�GH�'HOWD�%OXHV��1RXV�SRXYRQV�WRXMRXUV�QRXV�GHPDQGHU�VL� OHV�pOqYHV�TXL�QH�UHQFRQWUHQW�SDV�GH�GLIILFXOWpV� LPSURYLVHQW� YUDLPHQW��/¶HVSDFH�TX¶LOV� RQW� j� OHXU�GLVSRVLWLRQ�HVW�EHDXFRXS�SOXV�JUDQG�FHWWH�IRLV��&HUWDLQV� O¶XWLOLVHQW�HQ�YDULDQW� OHV�IRUPXOHV�U\WKPLTXHV��G¶DXWUHV�UHSUHQQHQW� SOXVLHXUV� IRLV� OD� PrPH� FRPPH� SHQGDQW� OH� WUDYDLO� GHV� IRUPXOHV� GX�TXDWULqPH� FRXUV�� &HV� GHUQLHUV� SRVVqGHQW� V�UHPHQW� SHX� GH� IRUPXOHV� PDLV� LOV� RQW� OH�PpULWH�GH�V¶H[SULPHU�GDQV�OH�ERQ�WHPSR�HW�GDQV�OHV�PHVXUHV�&RPPH� QRXV� O¶DYRQV� YX� SUpFpGHPPHQW�� OHV� pOqYHV� TXL� RQW� GHV� GLIILFXOWpV�UHQFRQWUHQW�GHX[�SUREOqPHV ��OD�SHUFHSWLRQ�GX�WHPSR�HW�FHOOH�GH�OD�PHVXUH��&HV�GHX[�pOpPHQWV� VRQW� pWURLWHPHQWV� OLpV��/H�PDUTXDJH�GH� OD� SXOVDWLRQ� Q¶HVW� SDV� WUqV�QHW�GDQV�O¶DFFRPSDJQHPHQW�GH�%RWWOH�1HFN�3OXV�8OWUD HW�FHOD�QH�IDFLOLWH�GRQF�SDV�OD�SHUFHSWLRQ�GX� WHPSR�� 1RXV� YHUURQV�� ORUV� GH� OD� V\QWKqVH�� TXHOOH� VROXWLRQ� SRXUUDLW� UpJOHU� FH�SUREOqPH�1RXV�QH�GHYRQV�SDV�RXEOLHU�TXH� OD�VXSHUSRVLWLRQ�G¶XQH�PpORGLH�GH�IO�WH�DYHF�XQ� U\WKPH� IUDSSp� SHUPHW� G¶DERUGHU� OD� SRO\SKRQLH�� &HV� © pOpPHQWV� VLPSOHV� PDLV�FRPSOpPHQWDLUHV� FRQGXLVHQW� j� GHV� SURGXFWLRQV� VRQRUHV� ULFKHV� GH� OHXU� GLYHUVLWp� HW�SURSLFHV�DX�VHQWLPHQW�GH�SODLVLU�PXVLFDO� ª��
������&RPSDUDLVRQ�HQWUH�OHV�GHX[�SLqFHV�

�� 3URJUDPPHV�GH����HW����



��

/D�GLIIpUHQFH�HQWUH�FHV�GHX[�SLqFHV�UpVLGH�GDQV�OH�IDLW�TXH�O¶LPSURYLVDWLRQ�GDQV�OD� SUHPLqUH� HVW� FDGUpH� FDU� OHV� pOqYHV� LPSURYLVHQW� VL[� WHPSV� SXLV� pFRXWHQW� OH� SLDQR��3RXU�%RWWOH�1HFN�3OXV�8OWUD�� OHV�LQWHUYHQWLRQV�VH�IL[HQW�j�O¶LQWpULHXU�GH�PHVXUHV�PDLV�OHXU� QRPEUH� HVW� HQ� IRQFWLRQ� GH� OD� FDSDFLWp� GH� FKDTXH� pOqYH�� 1RXV� DMRXWRQV� LFL� XQH�GLPHQVLRQ� j� O¶LPSURYLVDWLRQ� SXLVTX¶HOOH� Q¶HVW� SOXV� XQLTXHPHQW� U\WKPLTXH� PDLV�pJDOHPHQW� IRUPHOOH��&HUDWLQV� pOqYHV� VRQW� DOOpV� MXVTX¶j� VL[�PHVXUHV�� /¶DFFURLVVHPHQW�GX� QRPEUH� GH� SRVVLELOLWpV� GH� U\WKPHV� GRQQH� DX[� pOqYHV� SOXV� GH� OLEHUWp�� FRPPH�O¶DFFURLVVHPHQW�GX�WHPSV�UpVHUYp�j�OHXU�H[SUHVVLRQ�



��

���7URLVLqPH�3DUWLH ��6\QWKqVH�
������/HV�LQWpUrWV�GH�FHWWH�SUDWLTXH�

���������3RXU�OHV�pOqYHV�
&HWWH�SUDWLTXH�SHUPHW�GH�PLHX[�JpUHU�O¶KpWpURJpQpLWp�G¶XQH�FODVVH��(Q�HIIHW��XQ�pOqYH� TXL� HVW�PRLQV� j� O¶DLVH� GDQV� FHWWH� DFWLYLWp� VH� FRQWHQWH G¶XQ� U\WKPH� WUqV� VLPSOH�SRXU� LPSURYLVHU�� 6¶LO� LQWHUSUqWH� OD� SXOVDWLRQ� WRXW� HQ� UHVWDQW� GDQV� OH� WHPSR�� RQ� SHXW�FRQVLGpUHU� FHWWH� LPSURYLVDWLRQ� FRPPH� Q¶pWDQW� SDV� WUqV� YDULpH�PDLV� FRUUHFWH�� /¶DXWUH�SRVVLELOLWp� SRXU� FH� W\SH� G¶pOqYH� FRQVLVWH�� V¶LO� SDVVH� DSUqV� XQ FDPDUDGH�� j� UHSURGXLUH�VRQ�H[pFXWLRQ��3DU�DLOOHXUV��XQ�DXWUH�pOqYH��TXL�QH�UHQFRQWUH�SDV�GH�GLIILFXOWp��FKHUFKHUD�XQ� U\WKPH� TX¶LO� Q¶D� SDV� HQFRUH� HQWHQGX� HQ� XWLOLVDQW� WRXW� FH� TX¶LO� SRVVqGH� GDQV� VRQ�© UpVHUYRLU ª��&HWWH�SUDWLTXH�SHUPHW�GRQF�GH�OLVVHU�OHV�GLIILFXOWpV�SRXU�GHV�DGROHVFHQWV�TXL� GRXWHQW� G¶HX[� HW� D� FRQWUDULR�GH� OHV� pOHYHU�SRXU� FHX[�TXL� VRQW� V�UV�G¶HX[��&HFL�D�O¶DYDQWDJH�GH�QH�SDV�PHWWUH�HQ�pFKHF�XQ�HQIDQW�GpMj�HQ�GLIILFXOWp�

���������3RXU�OHV�DXWUHV�DFWLYLWpV�
/D�SUDWLTXH�GH� O¶LPSURYLVDWLRQ� U\WKPLTXH�SHXW�SUpVHQWHU�GHX[� LQWpUrWV�SRXU� OH�FRXUV� G¶pGXFDWLRQ� PXVLFDOH�� /H� SUHPLHU� FRQFHUQH� O¶DFWLYLWp� G¶pFRXWH �� OD� SUDWLTXH� HW�VXUWRXW� OD� UHFRQQDLVVDQFH� GHV� U\WKPHV� OHXU� IDFLOLWHUD� OD�SHUFHSWLRQ�GH�FHX[�FL� ORUV�GH�O¶pFRXWH��/H�VHFRQG�UpVLGH�GDQV�OH�IDLW�G¶LQYHQWHU�XQ�DFFRPSDJQHPHQW�U\WKPLTXH�VRXV�XQH�PpORGLH� GH� IO�WH��&HWWH� SUDWLTXH� SHXW� V¶DSSOLTXHU� pJDOHPHQW� VRXV� XQ� FKDQW� SRXU�REWHQLU�XQH�SRO\SKRQLH�FRPSRVpH�G¶XQ�DFFRPSDJQHPHQW�DX�SLDQR��GX�FKDQW�HW�G¶XQH�SDUWLH�U\WKPLTXH�LPSURYLVpH�
��� ��� /HV� OLPLWHV� HW� OHV� GLIILFXOWpV� GH� O¶LPSURYLVDWLRQ�U\WKPLTXH�



��

���������/HV�OLPLWHV�
/H�WHPSV�DFFRUGp�j�O¶pGXFDWLRQ�PXVLFDOH�Q¶pWDQW�SDV�H[WHQVLEOH��OHV����PLQXWHV�UHSUpVHQWHQW�XQH�FRQWUDLQWH�SXLVTX¶LO�IDXW��GDQV�FH�FUpQHDX�KRUDLUH��FKDQWHU��pFRXWHU�HW�SUDWLTXHU�� /D� GLYLVLRQ� HQ� WURLV� SDUWLHV� pJDOHV� HVW� GLIILFLOH� j� JDUGHU� ORUV� GHV� DFWLYLWpV�G¶LPSURYLVDWLRQ��VXUWRXW�ORUVTX¶LO�IDXW�H[SOLTXHU ��OHV�SUHPLHUV�FRXUV��SHQGDQW�OHVTXHOV�O¶LPSURYLVDWLRQ� D� pWp� DERUGpH�� Q¶RQW� SDV� pWp� GLYLVpV� HQ� WURLV� SDUWLHV� pJDOHV� FDU� FHWWH�QRXYHOOH�DFWLYLWp�D�HPSLpWp�VXU� OHV�GHX[�DXWUHV��1RXV�SRXYRQV�GLUH�TXH�OH�QLYHDX�GHV�pOqYHV�VH�OLPLWH�DX�WHPSV�TX¶LOV�RQW�SRXU�SUDWLTXHU��F¶HVW�j�GLUH�DX�WHPSV�TX¶LOV�RQW�ORUV�GX�FRXUV�G¶pGXFDWLRQ�PXVLFDOH�&RPPH�QRXV�O¶DYRQV�YX�SUpFpGHPPHQW��O¶LPSURYLVDWLRQ�HVW XQ�pWDW�G¶HVSULW��6L�OHV� pOqYHV� IRQW� VHPEODQW� G¶LPSURYLVHU�� QRXV� Q¶DYRQV� SDV� GH� PR\HQ� GH� FRQWU{OH�� /D�FRQILDQFH�HQWUH�OH�SURIHVVHXU�HW�OHV�pOqYHV�GHYLHQW�LQGLVSHQVDEOH��&HFL�SRVH�XQH�OLPLWH�j�O¶LPSURYLVDWLRQ�FDU�XQ�pOqYH�VpULHX[�TXL�Q¶HVW�UDVVXUp�TXH�ORUVTX¶LO�FRQQDvW�VHV�OHoRQV�SDU�F°XU��DSSUHQG�TXHOTXHV�IRUPXOHV�TX¶LO�UHSUHQGUD�j�O¶LGHQWLTXH�

���������'LIILFXOWpV�GH�O¶LPSURYLVDWLRQ�U\WKPLTXH�
/¶LPSURYLVDWLRQ� HVW� XQH� SUDWLTXH� SDUWLFXOLqUH� TXL� QpFHVVLWH� XQ� HQJDJHPHQW�SHUVRQQHO�GH�O¶pOqYH��&HW�LQYHVWLVVHPHQW�HVW�SOXV�LPSRUWDQW�TXH�GDQV�OH�FDGUH�KDELWXHO�GX�WUDYDLO�HQ�LPLWDWLRQ�HQWUH�OH�SURIHVVHXU�HW�O¶pOqYH��/¶LPSURYLVDWLRQ� QpFHVVLWH�� FRPPH� WRXWH� H[SUHVVLRQ� PXVLFDOH�� GH� VXLYUH� XQH�PpWULTXH��/RUVTX¶XQ�pOqYH�PDvWULVH�XQ�WH[WH�GH�IO�WH��LO�pFRXWH�OH�SOD\�EDFN�HW�VH�SRVH�GHVVXV��/¶REOLJDWLRQ�GH�UpIOH[LRQ�TXH�QpFHVVLWH�O¶LPSURYLVDWLRQ�PRQRSROLVH�O¶DWWHQWLRQ�GHV�pOqYHV�FH�TXL�HQWUDvQH�XQH�GLIILFXOWp�SRXU� VXLYUH� OH� WHPSR��1ROXV�YR\RQV� LFL�XQH�H[SOLFDWLRQ�GH�OD�GLIILFXOWp�UHQFRQWUpH�SDU�FHUWDLQV�pOqYHV�
������6L F¶pWDLW�j�UHIDLUH�
/HV�pOqYHV�GH�TXDWULqPH�RQW�DERUGp�O¶LPSURYLVDWLRQ��SRXU�OD�SUHPLqUH�IRLV��SDU�GHX[� SLqFHV� WHUQDLUHV�� 1RXV� SRXYRQV� QRXV� LQWHUURJHU� VXU� OD� SHUWLQHQFH� GH� FHWWH�PpWULTXH�GRQW�OH�FKRL[�Q¶D�SDV�pWp�VXIILVDPPHQW�UpIOpFKL��'pEXWHU�O¶LPSURYLVDWLRQ�VXU�XQH�PpWULTXH�ELQDLUH�VHPEOH�SOXV�VLPSOH�FDU�OHV�pOqYHV�SUDWLTXHQW�FHV�U\WKPHV�GHSXLV�



��

OD�VL[LqPH��/¶DSSUHQWLVVDJH�GH�OD�PHVXUH�WHUQDLUH�DMRXWH�XQH�GLIILFXOWp�SRXU�O¶H[pFXWLRQ�GH� U\WKPHV� LPSURYLVpV�TXL�QH�VHPEOH�SDV�QpFHVVDLUH��1RXV�HVVDLHURQV�GH�WURXYHU�GHV�WH[WHV� ELQDLUHV� SRXU� FHWWH� SUDWLTXH� O¶DQQpH� SURFKDLQH�� ORUVTXH� QRXV� UpLWqUHURQV� FHV�F\FOHV� /H� IDLW� GH� IUDSSHU� GHV� U\WKPHV� SURYRTXH� pYLGHPPHQW� GH� OD� PXVLTXH� PDLV�SRXUTXRL� Q¶HQ� IHULRQV� QRXV� SDV� SOXV �� HQ� YDULDQW� OHV� QXDQFHV�� RQ� SHXW� REWHQLU� GHX[SUpVHQWDWLRQV� G¶XQ�PrPH� U\WKPH� GLIIpUHQW�� ,O� HVW� pJDOHPHQW� SRVVLEOH� GH� FKDQJHU� OHV�PRGHV�GH�SHUFXVVLRQV�HQ�WDSDQW�VXU�OHV�FXLVVHV��OH�WRUVH�RX�OHV�EUDV��&HV�GHX[�pOpPHQWV�SHXYHQW� IRUWHPHQW� FRQWULEXHU�j� OD�GLYHUVLWp�GHV� LQWHUYHQWLRQV�GHV�pOqYHV��'HV�DFFHQWV�SHXYHQW� pJDOHPHQW� rWUH� SODFpV� SRXU� GRQQHU� SOXV� GH� YLH� j� OD� PXVLTXH�� 'H� SOXV�� FHV�DFFHQWV�SHUPHWWUDLHQW��ORUV�GH�O¶DSSUHQWLVVDJH�SDU�LPLWDWLRQ��GH�PLHX[�VHQWLU�OHV�WHPSV�IRUWV��HQ�OHV�SODoDQW�VXU�OHV�WHPSV�XQ�HW�WURLV��SDU�H[HPSOH��/¶LPSURYLVDWLRQ� LQGLYLGXHOOH� SHUPHW� XQH� IRFDOLVDWLRQ� VXU� FKDTXH� pOqYH�� &HFL�VHPEOH� SRVLWLI�� SRXUWDQW�� FHOD� UHQG� SOXV� GLIILFLOH� O¶DWWHQWLRQ� YLV�j�YLV� GX� UHVWH� GH� OD�FODVVH��&HUWDLQV�HQ�SURILWHQW�SRXU�V¶DJLWHU��&HFL�HVW�SHXW�rWUH�G��j�PD�SRVLWLRQ�VSDWLDOH�GDQV� OD� FODVVH�� WURS� SURFKH� GH� O¶pOqYH� TXL� H[pFXWH� HW� GRQF� WURS� ORLQ� GX� UHVWH� GH�O¶HQVHPEOH�GHV�pOqYHV��0RQ�DWWHQWLRQ�SDUWLFXOLqUH�VXU�OH�U\WKPH�P¶D�IDLW�XQ�SHX�RXEOLHU�OD� SDUWLH� GH� IO�WH� GH� %RWWOH� 1HFN� 3OXV� 8OWUD TXL�� ORUVTXH� QRXV� O¶pFRXWRQV� j�O¶HQUHJLVWUHPHQW�ODLVVH�WUDQVSDUDvWUH�TXHOTXHV�HUUHXUV��-RXHU�HQ�GpEXW�GH�FKDTXH�FRXUV�OH� WH[WH�GH� IO�WH�VDQV� LPSURYLVDWLRQ� U\WKPLTXH�VHPEOH�rWUH�XQH�VROXWLRQ�SRXU�HQUD\HU�FH�SUREOqPH�/HV� UpDFWLRQV�GHV�pOqYHV�Q¶RQW�SDV�pWp� WUqV�SRVLWLYHV �� ORUVTXH�QRXV�DQQRQoRQV�O¶LPSURYLVDWLRQ� HQ� GpEXW� GH� VpTXHQFH�� QRXV� HQWHQGRQV� SDUIRLV � © RK� QRQ�� SDV� oD ª��&HFL�Q¶HVW�V�UHPHQW�SDV�UpYpODWHXU�GH�O¶HQVHPEOH�GH�OD�FODVVH�PDLV�UHQGUH�FHWWH�DFWLYLWp�SOXV�DWWUDFWLYH�HQ�XWLOLVDQW�XQ�GMHPEp�SRXUUDLW�SHXW�rWUH�SOXV�LPSOLTXHU�FHUWDLQV�pOqYHV�1RXV� SRXYRQV� pPHWWUH� XQH� K\SRWKqVH� SRXU� GLPLQXHU� OH� QRPEUH� G¶pOqYHV� TXL�UHQFRQWUHQW�GHV�GLIILFXOWpV�ORUV�GH�FHWWH�DFWLYLWp ��OH�PDUTXDJH�GH�FKDTXH�WHPSV�SDU�GHV�FOLFV�SRXUUDLW�SHUPHWWUH�DX[�pOqYHV�GH�VH�VLWXHU�VXU�GHX[�QLYHDX[ ��FHOXL�GH�OD�PHVXUH�HQWLqUH�HW�FHOXL�GH�O¶LQWpULHXU�GH�FKDTXH�WHPSV�
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&RQFOXVLRQ
&H� WUDYDLO� G¶LPSURYLVDWLRQ� D� SHUPLV� G¶DERUGHU� XQH� WHFKQLTXH� TXL� PH� WLHQW�SDUWLFXOLqUHPHQW�j�F°XU��/H�UpVXOWDW�PXVLFDO�Q¶HVW�SDV�H[FHSWLRQQHO�VDQV�rWUH�QRQ�SOXV�FRPSOqWHPHQW� IDGH�� LO� HVW� UHODWLYHPHQW� FRQIRUPH� DX[� FRQVLJQHV�� &HFL� D� SHUPLV� DX[�pOqYHV�GH�SUDWLTXHU�EHDXFRXS��LQGLYLGXHOOHPHQW��HW�VXUWRXW�DYHF�XQH�DXWUH�PpWKRGH�GH�WUDYDLO� TXH� FHOOH� KDELWXHOOHPHQW� SURSRVpH�� &KDQJHU� OHV� KDELWXGHV� Q¶HVW� SDV� SRXU�GpSODLUH�DX[�DGROHVFHQWV�
1RWUH�SUDWLTXH�GH�O¶LPSURYLVDWLRQ�GDQV�XQH�FODVVH�GH�TXDWULqPH�FRPSRUWH��QRXV�O¶DYRQV� YX� SUpFpGHPPHQW�� EHDXFRXS� G¶pOpPHQWV� j� DPpOLRUHU�� &HV� GLIIpUHQWV� SRLQWV�VHPEOHQW� FHSHQGDQW� UpDOLVDEOHV�� F¶HVW� SRXUTXRL� QRXV� UHFRQGXLURQV� FHWWH� SUDWLTXH�O¶DQQpH�SURFKDLQH��(OOH�SRXUUD�rWUH�pWHQGXH�j�WRXV�OHV QLYHDX[�GX�FROOqJH�HQ�DGDSWDQW�OHV�PRWV� U\WKPLTXHV��6XLWH�j�FHWWH�SUHPLqUH�H[SpULHQFH��QRXV�DERUGHURQV�V�UHPHQW� OD�SUDWLTXH� GH� O¶LPSURYLVDWLRQ� PpORGLTXH� LQVWUXPHQWDOH�� &HV� GLIIpUHQWHV� SUDWLTXHV� GH�O¶LPSURYLVDWLRQ� SRXUURQW� SHXW�rWUH� GpERXFKHU� VXU� XQ� DWHOLHU� LQVWUXPHQWDO� TXL� DOOLHUDLW�SDUWLHV�pFULWHV�HW�SDUWLHV�OLEUHV«��
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$QQH[HV
%LEOLRJUDSKLH
$1'5(��'��$8'$5'��<��%/$,6(��-�3� ��2EMHFWLI�����FROOHFWLRQ�PXVLFROOqJH��9DQ�GH�9HOGH����������S�
%$,/(<�'� ��/¶LPSURYLVDWLRQ��2XWUH�PHVXUH��FROOHFWLRQ�© FRQWUHSRLQWV ª��3DULV�����������S�
&$5/(6��3K��&/(5*($7��$��&202//, ��-�/� ��'LFWLRQQDLUH�GX�MD]]��3DULV��5REHUW�/DIIRQW��&ROOHFWLRQ�© %RXTXLQV ª�������
/(9$,//$17�� '� �� /¶LPSURYLVDWLRQ �� VD� QDWXUH� HW� VD� SUDWLTXH� GDQV� OD� PXVLTXH��3DULV��$FWHV�6XG� �����
6$,17�-$0(6��*� ��+LVWRLUH�GX�MD]] ��-D]]LPXWK�&UpDWLRQ����������S�
6,521��-� ��OD�3DUWLWLRQ�,QWpULHXUH��3DULV��2XWUH�PHVXUH��FROOHFWLRQ��© WKpRULHV ª�������
/H�5REHUW�0LFUR�3RFKH��UpGDFWLRQ�GLULJpH�SDU�$ODLQ�5H\��3DULV������
7KH�1HZ�*URYH�'LFWLRQDW\�RI�0XVLF�DQG�0XVLFLDQV��VRXV�OD�GLUHFWLRQ�GH�6WDQOH\�6DGLH��/RQGUHV��0DFPLOODQ�3XEOLVKHUV�������
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'LVTXH�G¶DFFRPSDJQHPHQW
�� 'HOWD�EOXHV ��,PSURYLVDWLRQV�U\WKPLTXHV
�� %RWWOH�1HFN�3OXV�8OWUD ��)RUPXOHV�XQH�IRLV�HQ�WULDQJOH
�� %RWWOH�1HFN�3OXV�8OWUD ��)RUPXOHV�GHX[�IRLV�HQ�WULDQJOH
�� %RWWOH�1HFN�3OXV�8OWUD ��)RUPXOHV�HQ�ERXFOHV
�� %RWWOH�1HFN�3OXV�8OWUD ��,PSURYLVDWLRQ�WURS�YLWH
�� %RWWOH�1HFN�3OXV�8OWUD ��,PSURYLVDWLRQ�GH�WURLV�IRUPXOHV
�� %RWWOH�1HFN�3OXV�8OWUD ��,PSURYLVDWLRQ�GH�TXDWUH�IRUPXOHV
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