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eGXFDWLRQ�GHV�PHQWDOLWpV6H[LVPH�HWJUDPPDLUHV�VFRODLUHV
8Q�HQVHLJQHPHQW�VRXFLHX[�GH�O¶pJDOLWp�GHV�JDUoRQV�HW�GHVILOOHV� GHYUDLW� YHLOOHU� j� pFDUWHU� WRXWH� IRUPH� GH� VH[LVPHGDQV�OHV�DSSUHQWLVVDJHV�

'RVVLHU�UpDOLVp�SDU�(GZLJH�.KD]QDGDU��GRFWHXUH�qV�OHWWUHV��OLQJXLVWH��HW�SXEOLp�GDQV�OD�UHYXH�/¶(QVHLJQDQWQ���� �PDL� ������ TX¶pGLWH� OH� 6\QGLFDW� GHV� (QVHLJQDQWV �6(�816$��� &H� WH[WH� HVW� DFFHVVLEOH� VXU� OH� VLWHZZZ�FKH]�FRP�ODQJXHIUDQFDLVH� DYHF� O¶DLPDEOH�DXWRULVDWLRQ�GH� O¶DXWHXUH�HW�GH� OD� UHYXH� �UHPHUFLHPHQWVSDUWLFXOLHUV�j�$ODLQ�)DLOODW���0LVH�HQ�IRUPH�GH�/XF�%HQW]�DYHF�OD�FROODERUDWLRQ�GH�O¶DXWHXUH�
/H�QREOH�JHQUH

/HV� $QFLHQV� YR\DLHQW� OH� IpPLQLQFRPPH� SDVVLI�� OH� PDVFXOLQ� FRPPH� DFWLI�� 2QQ¶RVH�SOXV�OH�GLUH�DXMRXUG¶KXL�$X�;9,,H VLqFOH��9DXJHODV�HW�OH�3qUH�%RX�KRXUV� SRVHQW� TXH� OH� JHQUH�PDVFXOLQ� HVW� OH� SOXVQREOH��,O�SUpYDXW�WRXW�VHXO�FRQWUH�GHX[�IpPLQLQV�2Q� UHFRQQDvW� Oj� XQ� VORJDQ� WRXMRXUV� G¶DFWXDOLWp �/H�PDVFXOLQ�O¶HPSRUWH�

$YHF� %HVFKHUHOOH�� DX� ;,;H VLqFOH�� OHPDVFXOLQ� HVW� OH� VXEVWDQWLI� SDU� H[FHOOHQFH� HW� O¶RQDSSUHQG�j�IRUPHU�OH�IpPLQLQ��VXSSRVp�LQH[LVWDQW��
(W� QRXV� FRQWLQXRQV� DXMRXUG¶KXL� VDQVUHOkFKH� j� IRUPHU� OHV� IpPLQLQV� DSSDUWHQDQW� DX[QRPV�HW�DX[�DGMHFWLIV��PDVFXOLQV�SDU�GpILQLWLRQ���

3/$1�'8�'266,(5
i /¶DOWHUQDQFH�HW�QRQ�XQH�GpULYDWLRQi /H�SUpVXSSRVp�GX�PDVFXOLQ�SUHPLHUi /¶DOWHUQDQFH�HQ�JHQUH�GHV�QRPVFRPPXQV�GH�SHUVRQQHV/HV�H[FHSWLRQV/H�V\VWqPH�UpJXOLHU'HV�VWpUpRW\SHV�j�H[FOXUHi 2Q�© PHW ª�WRXMRXUV�DX�IpPLQLQ/HV�PDQXHOV�VFRODLUHV'HV�pYROXWLRQV�HW�GHV�OHQWHXUV

i 3RXU�XQH�JUDPPDLUH�GX�JHQUH�REMHFWLYH/¶DOWHUQDQFHi $QQH[H���FLQT�PLOOH�QRPV�WURLV�JURXSHV�SULQFLSDX[%LYDOHQWV�HQ��H �����'LYHUJHQWV�RUDX[ �������9UDLV�GLYHUJHQWV �������%LYDOHQWV�RUDX[ ����+RUV�V\VWqPH�PRUSKRO��JpQpUDO�����
��(GZLJH�.KD]QDGDU��������������7RXV�GURLWV�UpVHUYpV�
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/H�JHQUH�HQ�IUDQoDLV/¶DOWHUQDQFH�HW�QRQ�XQH�GpULYDWLRQ
4XLWWDQW� OHV� FLPHV� WKpRULTXHV� HW�PDV�VLYHPHQW�PDVFXOLQHV��MH�VXLV��UHYHQXH�DX�UDVGHV� SkTXHUHWWHV�� HW� M¶DL� HQ� SDUWLFXOLHU� Gp�FRPSWp��XQ�j�XQ��OHV�DGMHFWLIV�TXDOLILFDWLIV�HWOHV� QRPV� FRPPXQV� GH� SHUVRQQHV� GX� GLF�WLRQQDLUH�3HWLW�5REHUW�
/HV� DGMHFWLIV�� SDUFH� TXH� OHXU� IRQFWLRQQH�PHQW�PRUSKRORJLTXH�HQ�JHQUH�Q¶HVW�SDV�HQWDFKpSDU� OHV� IUHLQV� VRFLRORJLTXHV� HQWUDYDQW� SDUWLHOOH�PHQW� FHOXL� GHV� QRPV� LGHQWLILFDWHXUV� GH� OD� SHU�VRQQH�-¶DL�DORUV�VHQWL�FRPPH�WUqV�LQFRQYHQDQWH�ODOLVWH�TXH�MH�P¶pWDLV�pWDEOLH ��OLVWH�GHV�DGMHFWLIV�HWQRPV�DX�IpPLQLQ�VHXO�

-H�PH�VXLV�DORUV�UHQGX�FRPSWH�TXH�OHV�RX�YUDJHV�OLQJXLVWLTXHV�GRQQHQW�OHXUV�OLVWHV�DX�PDV�FXOLQ� VHXO�� HW� TXH�QRXV�pWLRQV� FRQGLWLRQQpV�j�QHSDV�YRLU� OH� IpPLQLQ�� WRXW� HQ�pWXGLDQW� ODERULHXVH�PHQW�VD�GLIILFLOH� IRUPDWLRQ�� VDQV�QRXV�GHPDQGHUSDU� DLOOHXUV� FRPPHQW� OH� PDVFXOLQ�� TXDQW� j� OXL�pWDLW�IDLW ��F¶pWDLW�OLQJXLVWLTXHPHQW�LQFRUUHFW�
/¶pFULWXUH� LQWpJUDOH� GX� IpPLQLQ� P¶DSHUPLV� GH� PH� UHQGUH� FRPSWH� TXH� OH� IRQF�WLRQQHPHQW� GX� IUDQoDLV�� TXDQW� DX� JHQUHSRXU� OHV�DGMHFWLIV�HW� OHV�QRPV�GH�SHUVRQQH�F¶HVW� O¶DOWHUQDQFH� HW� QXOOHPHQW� XQH� TXHO�FRQTXH�GpULYDWLRQ�

1RPV�FRPPXQV�GH�SHUVRQQHV/H�SUpVXSSRVp�GX�PDVFXOLQ�SUHPLHU
'HSXLV� WRXMRXUV�� GDQV� OHV� JUDPPDLUHVHW� OHV� GLFWLRQQDLUHV�� OH�PDVFXOLQ� SDUDvW� rWUHO¶XQLTXH�GRQQpH�GH� OD� ODQJXH�� HW� OH� IpPLQLQXQH�VRUWH�G¶DUWHIDFW�
3RXU�SDUOHU�GX�IpPLQLQ�GH�O¶DQ�������LO�Q¶HVWSDV� LQLQWpUHVVDQW� GH� UHPRQWHU� DX� GpOXJH�� HWPrPH�DYDQW��2Q�VH� UDSSHOOH�TXH�VHORQ�XQH�FHU�WDLQH�YHUVLRQ�GH�OD�*HQqVH��OD�IHPPH�IXW�FUppH�jSDUWLU� G¶XQH� F{Wp� G¶$GDP�� 2Q� YRLW� SOXV� WDUG� HQ*UqFH� OH� &UDW\OH� GH� 3ODWRQ�� GDQV� VRQ� HQWUHWLHQDYHF� 6RFUDWH�� VRXWHQDQW� TX¶LO� H[LVWH� XQ� UDSSRUWHQWUH�OHV�PRWV�HW�OHV�FKRVHV��ODLVVDQW�OLEUH�FRXUV�jO¶LPDJLQDWLRQ� OLQJXLVWLTXH �� OHV� 66HUSHQWV� VRQWDLQVL� QRPPpV� SDUFH� TX¶LOV� 66LIIOHQW� 66XU� QRVWrWHV�� RQ� OH� VDLW�� HW� OHV� SRqWHV� MRXHQW� OH� MHX� jIRQG�� DOLJQDQW� OHV� DOOLWpUDWLRQV� JURQGDQWHV�� VLI�IODQWHV� HW� DXWUHV� SRXU� OHV� VRQV�� PDQLDQWO¶RQRPDWRSpH�� RX�PDULDQW� OH� VROHLO� DYHF� OD� OXQH�SRXU�OH�JHQUH��SHQGDQW�TXH�OHV�HQIDQWV�PDULHQW�ODJUHQRXLOOH�DYHF�OH�FUDSDXG�6DQV� GRXWH� HVW�LO� DFTXLV� HQ� OLQJXLVWLTXHDXMRXUG¶KXL�TXH�OH�VLJQLILDQW��F¶HVW�j�GLUH�OD�IRUPHGX�PRW�RX�VLJQH��HVW�DUELWUDLUH��VDQV�UDSSRUW�DYHF

OH� VHQV�� RX� VLJQLILp�� 1RXV� QRXV� UDQJHURQV� DYHFFHX[� TXL� FRQVLGqUHQW� OH� JHQUH� FRPPH� DUELWUDLUHSRXU� OD� FDWpJRULH� GHV� LQDQLPpV� KXPDLQV�� HW� MHUHQYRLH�VXU�FH�SRLQW�DX[�WUDYDX[�GH�0LFKHO�5RFKpj� 7RXORXVH�/H� 0LUDLO�� SRXU� QRXV� FRQVDFUHU� j� ODFDWpJRULH� GHV� DQLPpV� KXPDLQV �� OHV� QRPV� FRP�PXQV�GH�SHUVRQQHV��6DQV�GRXWH�\�D�W�LO�GHV�EDV�VLQV�HW�GHV�EDVVLQHV�� OH�SKpQRPqQH� WRXFKDQW�XQFHUWDLQ�QRPEUH�GH�SDLUHV�GH�FHWWH�VRUWH��0DLV�OHVQRPV�FRPPXQV�GH�SHUVRQQHV�VRQW�OHV�VHXOV��DYHFOHXUV� H[SDQVLRQV�� DUWLFOHV�� DGMHFWLIV�� SURQRPVVXEVWLWXWV�� j� rWUH� FRQFHUQpV� V\VWpPDWLTXHPHQWSDU� O¶DOWHUQDQFH� HQ� JHQUH �� OH� JHQUH� PDVFXOLQVLJQLILDQW� OH� VH[H�PDVFXOLQ�� OH� JHQUH� IpPLQLQ� VL�JQLILDQW� OH� VH[H� IpPLQLQ�� 6DQV� GLDJQRVWLTXHU� GHGRXFHXU�GDQV�OH��H�ILQDO�IpPLQLQ�QL�GH�IRUFH�GDQVVRQ�DEVHQFH��QRXV�REVHUYHURQV�TXH�OD�VH[XLVHP�EODQFH GH�'DPRXUHWWH�HW�3LFKRQ�D�XQH�WUDQVSRVL�WLRQ� OLQJXLVWLTXH� GDQV� OHV� ODQJXHV� URPDQHV�� 3OXVSUpFLVpPHQW �� OHV� FDWpJRULHV� JUDPPDWLFDOHV� RQWWRXWHV�SX�rWUH�GpWHUPLQpHV�j�SDUWLU� GH� FRQFHSWVDEVWUDLWV��HW��HQ�SDUWLFXOLHU��OD�FDWpJRULH�GX�QRP�EUH�� FRQFHUQDQW� O¶XQLWp� HW� OD� SOXUDOLWp�� 6HXOH� ODFDWpJRULH� GX� JHQUH�� DSSOLTXpH� DX[� QRPV� FRP�
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PXQV� GH� SHUVRQQHV�� UHQYRLH� j� XQ� UpIpUHQWFRQFUHW�� OH�FDUDFWqUH�SK\VLTXH�TX¶HVW� OH�VH[H��/HVLJQH�VLJQLILDQW� OH�JHQUH��F¶HVW�j�GLUH�VD�PDUTXH�OD� RX� OH� SDU� H[HPSOH�� UHQYRLH� j� XQ� FDUDFWqUHFRQFUHW� GX� UpIpUHQW� KXPDLQ�� VRQ� DVSHFW� GHIHPPH� RX� G¶KRPPH�� (W� VRQ� VLJQLILp� HVW� SUpVHQWDX�SRLQW�G¶LQIOXHQFHU�OD�FRQQRWDWLRQ�GHV�QRPV�GHUpIpUHQWV�QRQ�KXPDLQV�
,O�HQ UpVXOWH�SRXU�FH�TXL�FRQFHUQH�O¶DWWLWXGHPpWDOLQJXLVWLTXH� TXDQW� DX� JHQUH�� GHX[� FRQVp�TXHQFHV �� OD� UpIOH[LRQ� VH� YRXODQW� VFLHQWLILTXH�GpULYH� IDFLOHPHQW� YHUV� OD� FRQFUpWLVDWLRQ� VRXVO¶LPSXOVLRQ� GH� O¶LPDJLQDWLRQ� OLQJXLVWLTXH�� 3DUDOOq�OHPHQW�� LO� \� D� LGHQWLILFDWLRQ� GH� IDLW� HQWUH� OD� SHU�VRQQH� REVHUYDQWH� HW� O¶REMHW� GH� O¶REVHUYDWLRQ �� OHQRP�FRPPXQ�GH�SHUVRQQH�HVW� FH�TXL�QRPPH� ODSHUVRQQH�� OXL� GRQQH� VRQ� LGHQWLWp�� HW� GRQF� VRQ

VWDWXW�VRFLDO��2Q�GHYLQH� OHV�GpULYHV�TXH�FHOD�HQ�WUDvQH� GH� OD� SDUW� GHV� JUDPPDLULHQV�� WRXV� GHVKRPPHV�MXVTX¶j�FHV�GHUQLqUHV�GpFHQQLHV�
'DQV�OD�UpDOLWp��OHV�PHLOOHXUV�OLQJXLVWHVDFWXHOV� UDLVRQQHQW� LQFRQVFLHPPHQW� VXU� XQSUpVXSSRVp� PXOWLVpFXODLUH �� OH� SUpVXSSRVpGX� PDVFXOLQ� SUHPLHU�� RXYHUWHPHQW� GpFODUpHQ�VRQ� WHPSV�� LPSOLFLWH�HW� SUHVTXH�HQWLqUH�PHQW�LQWpULRULVp�DXMRXUG¶KXL��
'DQV� FHWWH� RSWLTXH�� OH� PDVFXOLQ� HVWO¶XQLTXH�GRQQpH�GH�OD�ODQJXH��OH�IpPLQLQ�XQHVRUWH�G¶DUWHIDFW��HQ�WRXW�FDV�VXERUGRQQp��/DSOXSDUW� GHV� IHPPHV� HPERvWHQW� OH� SDV�� FDUQRXV�VRPPHV�WRXWHV�HW� WRXV�FRQGLWLRQQpV�jFHW� RUGUH� QRUPp� GHSXLV� WRXMRXUV� GDQV� OHVGLFWLRQQDLUHV�HW�OHV�JUDPPDLUHV�

eWXGH�G¶XQ�OH[LTXH/¶DOWHUQDQFH�HQ�JHQUHGHV�QRPV�FRPPXQV�GH�SHUVRQQHV
)pPLQLQ�PDVFXOLQ �� OHV� VWpUpRW\SHVUHPRQWHQW� DX� GpOXJH�� IDXVVDQW� OD� YLVLRQ� GHO¶DOWHUQDQFH�UpJXOLqUH�HQ�JHQUH�
/H�OH[LTXH�pWXGLp��FHOXL�GHV�QRPV�FRPPXQVGH� SHUVRQQHV� GX� GLFWLRQQDLUH� 3HWLW� 5REHUW�FRPSWH�HQYLURQ�� ����WHUPHV�VLPSOHV�RX�GpGRX�EODEOHV�� 4XDWUH� JURXSHV�� GRQW� WURLV� SULQFLSDX[�H[LVWHQW� /HV�H[FHSWLRQV
2EVHUYRQV� G¶DERUG� OHV� H[FHSWLRQV� SRXUFHVVHU�GH�OHV�DYDQFHU�FRPPH�H[HPSOHV�GH�IRQF�WLRQQHPHQW �

i OHV� WHUPHV� GpGRXEODEOHV� j� IpPLQLQ� VXI�IL[p� /HXU�SURSRUWLRQ�WHQG�YHUV�]pUR��OHV�VHXOVWHUPHV�G¶XVDJH�FRXUDQW�HQ�SOXV�GHV�WLWUHV�GHQREOHVVH� pWDQW� PDvWUH�PDvWUHVVH HWK{WH�K{WHVVH �i OHV� FRXSOHV�GRQW� OD� IRUPH�YDULH� VHORQ� OHJHQUH��j�SHLQH�SOXV�GH��� �i OHV�HPSUXQWV�pWUDQJHUV�HW�OHV�WLWUHV�ILJpV �i GHV� WHUPHV� QRQ� DOWHUQDQWV� HW� G¶XQ� VHXOJHQUH��XQ�SHX�SOXV�GH�����FRPPH� OD�VHQWL�

QHOOH� HW�� ELHQ� V�U�� OD� SHUVRQQH�� &H� VRQWFXULHXVHPHQW��SRXU�OD�PDMRULWp��GHV�LQVXOWHV�/H�V\VWqPH�UpJXOLHU
,O�UHSUpVHQWH�����GX�FRUSXV��8Q�VXUYRO�GXWDEOHDX� GRQQp� HQ� DQQH[H� PRQWUH� WURLV� JUDQGVJURXSHV� R�� OH� PDVFXOLQ� VLJQLILH� O¶rWUH� KXPDLQPDVFXOLQ��OH�IpPLQLQ�VLJQLILH�O¶rWUH�IpPLQLQ�

i /HV�ELYDOHQWV ��OHXU�DOWHUQDQFH�HVW�H[WULQVq�TXH ��LOV�DFFHSWHQW�VHORQ�OH�VH[H�O¶DUWLFOH�PDV�FXOLQ�RX�IpPLQLQ�HW�VH�WHUPLQHQW�SDU��H�i /HV�GLYHUJHQWV�RUDX[ �� OH�PDVFXOLQ� VH� WHU�PLQH� SDU� XQH� FRQVRQQH� PXHWWH�� OH� IpPLQLQSDU�XQH�FRQVRQQH�VRQRUH�i /HV� YUDLV� GLYHUJHQWV j� VXIIL[H� DOWHUQDQWVHORQ�OH�JHQUH�i /HV�ELYDOHQWV�RUDX[�����GH�O¶HQVHPEOH��TXLFRQVWLWXHQW� OH�VHXO�JURXSH�R�� OD�SUpVHQFH�RXDEVHQFH�G¶XQ��H�j�O¶pFULW�SHUPHW�GH�UHFRQQDv�WUH�OH�JHQUH�'HV�VWpUpRW\SHV�j�H[FOXUH
'HV� VWpUpRW\SHV� IDXVVHQW� GH� PDQLqUH� LP�SRUWDQWH� OD� YLVLRQ� GH� O¶DOWHUQDQFH� UpJXOLqUH� HQ
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JHQUH��'LUH�TXH�OD�IRUPDWLRQ�GX�IpPLQLQ�VH�IDLW�HQJpQpUDO�SDU�O¶DGGLWLRQ�G¶XQ��H��F¶HVW �i SRVHU� OH� IpPLQLQ� FRPPH� LQH[LVWDQW� DX� Gp�SDUW �i GRQQHU� XQH� LPSRUWDQFH� GpPHVXUpH� DX� SHWLWJURXSH�GH���i QH�GpFULUH�TXH�OD�IRUPH�pFULWH�GHV�JURXSHV��HW����YRLVLQ�YRLVLQ�HX "� �i LJQRUHU� O¶DOWHUQDQFH� VXIIL[DOH� GX� JURXSH� ��VSHFWDWHXU�VSHFWDWHXUH "� �i pYDFXHU� WRXW� OH� JURXSH� GHV� ELYDOHQWV� HQ� �HTXL�DOWHUQHQW�H[WpULHXUHPHQW�SDU�OH�OD �i QH�SDV�UHPDUTXHU�TXH�OH��H ILQDO�HVW�DXVVL� ODPDUTXH�GH�SUHVTXH�WRXV�OHV�PDVFXOLQV�GRQW�OHIpPLQLQ�HVW�HQ��HVVH�
&H�TXL�DSSDUDvW��F¶HVW�TXH��KRUV�OHV����GHELYDOHQWV� RUDX[�� TXL� VRQW� HQ� IDLW� SULQFLSDOHPHQWGHV� IRUPHV� YHUEDOHV�� OH� �H ILQDO� GLW� PXHW� D� ODIRQFWLRQ� GH� JUDSKLHU� OD� VRQRULWp� RUDOH� GH� ODFRQVRQQH�ILQDOH�&H�TXH�QRXV�SRVVpGRQV�DX�GpSDUW��FH�Q¶HVWSDV�XQH�PpFDQLVPH�G¶DGGLWLRQ�GH�TXHOTXH�FKRVH

GH� PXHW�� F¶HVW� XQ� VWRFN� PHQWDO� G¶DOWHUQDQFHVpWDEOL�GDQV� O¶HQIDQFH��R��QRXV�DYRQV�YLWH� UHWHQXTXH�QRWUH�FXORWWH�pWDLW�VqFKH�HW�QRQ�SDV�VHF�
8Q� SUREOqPH� UHVWH� SRVp �� OH� GLFWLRQQDLUHQ¶HQUHJLVWUH� TXH� SDUWLHOOHPHQW� O¶DOWHUQDQFH� UpJX�OLqUH� GHV� PDVFXOLQV� GH� FHUWDLQV� JURXSHV�/¶H[LVWHQFH�GHV�VpULHV�UpJXOLqUHV� LPSOLTXH�FHSHQ�GDQW� TXH�PrPH� VL� RQ� QH� OD� UHQFRQWUH� SDV� GDQVO¶XVDJH�� O¶DOWHUQDQFH� FKDUSHQWLHU�FKDUSHQWLqUHIRQFWLRQQH�YLUWXHOOHPHQW��HW�OH�WHUPH�FKDUSHQWLqUHHQ� GLVFRXUV�� HQ� FRQWH[WH� DSSURSULp�� HVW� LPPp�GLDWHPHQW�FRPSULV�FRPPH� IHPPH�V¶RFFXSDQW�GHFKDUSHQWH� �/D� SXEOLFLWp� V¶HVW� HPSDUpH� GH� FHWWHSURSULpWp� PRUSKR�VpPDQWLTXH� GHV� QRPV� FRP�PXQV�GH�SHUVRQQH��
/D� ODQJXH� SURGXLW� O¶DOWHUQDQFH�� OD� VR�FLpWp� UpDOLVH�RX�QRQ� OHV�YLUWXDOLWpV��QRXV�QHVRPPHV� SOXV� GDQV� OH� GRPDLQH� OLQJXLVWLTXHSURSUH� GLW�� /¶LQWURGXFWLRQ� UpFHQWH� GDQVO¶XVDJH� GH� IRUPHV� IpPLQLQHV� GRLW� WUDQVIRU�PHU�VXU�FH�SRLQW�OD�OH[LFRJUDSKLH�

/HV�JUDPPDLUHV�VFRODLUHV2Q�© PHW ª�WRXMRXUV�DX�IpPLQLQ
/HV�PpGLDV� SDUOHQW� HQILQ� GHV� IHPPHVDX� IpPLQLQ�� GHSXLV� O¶LQLWLDWLYH� GHV� IHPPHVGX�JRXYHUQHPHQW�-RVSLQ��(W�OHV�JUDPPDLUHVVFRODLUHV "
(Q�)UDQFH��GHSXLV� O¶LQLWLDWLYH�GH�OD�PLQLVWUHGH� OD� -XVWLFH� HW� GH� SOXVLHXUV� GH� VHV� FROOqJXHVIpPLQLQHV�� HQ� ������ GH� VH� QRPPHU� HW� VH� IDLUHQRPPHU� DX� IpPLQLQ�� OHV� FKRVHV� ERXJHQW�� /HVPpGLDV�SDUOHQW�GHV�IHPPHV�DX�IpPLQLQ�/HV�PDQXHOV�VFRODLUHV
'DQV� OD� SOXSDUW� GHV� PDQXHOV� VFRODLUHVSRVWpULHXUV� j� ������ OD� GRFWULQH� � WUDGLWLRQQHOOHUHVWH� IHUPH�� VL� FH� Q¶HVW� UpWURJUDGH� j� O¶RFFDVLRQ�/D� EDVH� WKpRULTXH� UHVWH� SDUWRXW� OD� PrPH�� DVVL�PLODQW� OD� YDULDWLRQ� HQ� JHQUH� DX� PDUTXDJH� GXQRPEUH�� GpFODUDQW� OH� IpPLQLQ� VHXO� SRUWHXU� GHPDUTXH� HW�� HQ� FRQVpTXHQFH�� OH� IRUPDQW� j� SDUWLUGH� VD� SUpWHQGXH� RULJLQH� PDVFXOLQH�� 0DLV� GHVQXDQFHV�VRQW�LFL�HW�Oj�LQWURGXLWHV��HW�FHUWDLQV�RX�YUDJHV� FRPPHQFHQW� j� V¶RXYULU� j� O¶REVHUYDWLRQLPSDUWLDOH�

'HV�pYROXWLRQV����HW�GHV�OHQWHXUV
&LWRQV� � SDU� H[HPSOH� OD� /DQJXH� IUDQoDLVHSRXU� OHV� &(��� pGLWp� FKH]� 1DWKDQ� HQ� �����/¶RXYUDJH� QH� UpVLVWH� SDV� j� SRVHU� WUDGLWLRQQHOOH�PHQW�TXH�OHV�DGMHFWLIV�HW�FHUWDLQV�QRPV�VH�WHUPL�QHQW� SDU� �H� DX� IpPLQLQ��2Q� YRLW� FHSHQGDQW� TX¶LOQ¶\� D� SOXV� G¶DGGLWLRQ�� G¶DSSUHQWLVVDJH� G¶XQ� SUR�FHVVXV��PDLV� XQ� UHJDUG� VXU� OD� GRQQpH� IpPLQLQH�/HV�H[HUFLFHV�SURSRVpV�YRQW�GDQV�OH�PrPH�VHQV �eFULV�DX�PDVFXOLQ� OHV�QRPV�HW�DGMHFWLIV�VXLYDQWV�eFULV�DX�IpPLQLQ�OHV�QRPV�HW�DGMHFWLIV�VXLYDQWV��(WOH� WH[WH� G¶LQWURGXFWLRQ� DX� FKDSLWUH� H[HUFH� jO¶RUWKRJUDSKH�GHV�PDVFXOLQV�j� FRQVRQQH�PXHWWH�3DV�GH�IRFDOLVDWLRQ�VXU�OHV�H[FHSWLRQV��8Q�UHJUHW �LO� Q¶\� D� SDV� GH� GLVWLQFWLRQ� GH� SULQFLSH� HQWUH� OHVDQLPpV�KXPDLQV�HW�OHV�DXWUHV�QRPV�(Q�VHQV�LQYHUVH��EHDXFRXS�G¶RXYUDJHV�VRQWHQFRUH� LQVSLUpV� SDU� OD� GRFWULQH� VWUXFWXUDOH� RXSUDWLTXHQW� OD� SROLWLTXH� GH� O¶HVTXLYH�� $LQVL� OH+DFKHWWH�eGXFDWLRQ���������TXL�QH�GLW�ULHQ�VXU�OHJHQUH�� PDLV� SRUWH� HQ� FRXYHUWXUH� OD� PHQWLRQeGLWLRQ�FRQIRUPH�DX[�QRXYHDX[�SURJUDPPHV�/H� VLOHQFH� HVW� OD� SDUXUH� GH� OD� IHPPH�GLVDLW�XQ�SURYHUEH�ODWLQ�
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$OWHUQDQFH�VH[XHOOH��DOWHUQDQFH�GX�JHQUH3RXU�XQH�JUDPPDLUH�GX�JHQUH�REMHFWLYH
1RWUH�FRQFOXVLRQ�VHUD�OH�FDQHYDV�GH�FHTXH�SHXW�rWUH�XQH�JUDPPDLUH�GX�JHQUH�SRXUOD� FDWpJRULH� GHV� DQLPpV� KXPDLQV� WHQGDQWYHUV�O¶REMHFWLYLWp�
6RQ� WLWUH ��)RQFWLRQQHPHQW� GH� O¶DOWHUQDQFHHQ� JHQUH�� GRQW� LO� VHUD� GLW� TX¶HOOH� FRUUHVSRQG� jO¶DOWHUQDQFH� VH[XHOOH�� VDXI� H[FHSWLRQV�� HW� TX¶HOOHFRQFHUQH� TXHOTXHV� QRPV� G¶DQLPDX[�� PDLV� GHVPLOOLHUV�GH�QRPV�GH�SHUVRQQHV�/¶DOWHUQDQFH
/H� FRUSV� GX� FKDSLWUH� GRQQHUD� OH� V\VWqPHPRUSKRORJLTXH� JpQpUDO�� OH� PrPH� TXH� FHOXL� GHVDGMHFWLIV�� HQ� VRXOLJQDQW� FODLUHPHQW�� SRXU� OH� Gp�FRQGLWLRQQHPHQW� GHV� HVSULWV�� TX¶LO� V¶DJLWG¶DOWHUQDQFH �

i SDU�O¶DUWLFOH��SRXU�OHV�ELYDOHQWV�HQ��H �i SDU�OD�ILQDOH ��DYHF�O¶�H�PXHW�j�O¶pFULW�SRXU�OHVIpPLQLQV��DYHF�FRQVRQQH�PXHWWH�j�O¶pFULW�SRXUOHV�PDVFXOLQV �i DYHF� OD� PrPH� SURQRQFLDWLRQ �� DWWHQWLRQ� DXIpPLQLQ�j�O¶pFULW �i DYHF� SURQRQFLDWLRQ� ILQDOH� GLIIpUHQWH �� DWWHQ�WLRQ�DX�PDVFXOLQ�j�O¶pFULW �i SDU�DOWHUQDQFH�GH�VXIIL[H�� OH� SOXV� IDFLOH� SRXUO¶RUWKRJUDSKH��VRXFL�SHUPDQHQW�/HV� H[HUFLFHV� FRPPHQFHURQW� SDU� OH� UHSp�UDJH� PRUSKR�VpPDQWLTXH� GHV� IpPLQLQV� HW� GHVPDVFXOLQV��OHV�H[HUFLFHV�G¶DOWHUQDQFH�VHURQW�UpFL�

SURTXHV�� /H� IRQFWLRQQHPHQW� GHV� VpULHV� SHXW� GH�YHQLU�XQ�MHX�GHV���IDPLOOHV�6HORQ� OH� QLYHDX�� RQ� GpYHORSSHUD� SOXV� RXPRLQV� OHV� H[FHSWLRQV�� &HOOHV� FRQFHUQDQW� OHV� DQL�PDX[� DPXVHURQW� OHV� HQIDQWV�� /HV� DGROHVFHQWVUpIOpFKLURQW� VXU� OHV� GLIILFXOWpV�PRUSKRORJLTXHV� HWVRFLRORJLTXHV�WRXFKDQW�OHV�QRPV�DX�PDVFXOLQ�HQ��HXU VDQV� UDGLFDO� YHUEDO� VHQVLEOH�� OHV� XQV� HW� OHVDXWUHV� SRXUURQW� FKHUFKHU� GHV� RXWODZV� KRUV� V\V�WqPH�� GRQW� TXHOTXHV� ELYDOHQWV� VpPDQWLTXHVFRPPH� OD� SHUVRQQH�� OD� VHQWLQHOOH�� SRXU� MRXHUGDQV� FH� JURXSH� DX� MHX� GHV� LQMXUHV� j� XQ� VHXOJHQUH ��SRLVRQ ��FKDPHDX ��EUXWH ���HOOHV�VRQW�XQSHX�SOXV�G¶XQH�FHQWDLQH��DVVH]�SRXU�QH�SDV�WRP�EHU�GDQV�OD�JURVVLqUHWp��
/HV�DGROHVFHQWV�VDXURQW�PLHX[�UpIOpFKLU�VXUOH� VXIIL[H� HVVH�� RXWODZ� OXL� DXVVL� SXLVTXH� OH� V\V�WqPH� IUDQoDLV�� F¶HVW� O¶DOWHUQDQFH� GHV� ILQDOHV� HWQRQ� SDV� OD� VXIIL[DWLRQ� GX� IpPLQLQ� VHXO�� HQ� FKHU�FKDQW�GHV�QRPV�REpLVVDQW�j�FH�IRQFWLRQQHPHQW �LOV�YHUURQW� OHXU� FDUDFWqUH�PDUJLQDO� FDU�DUFKDwTXHRX� H[RWLTXH �� FKDQRLQH�FKDQRLQHVVH�ERQ]H�ERQ]HVVH���
2Q� SHXW� HVSpUHU� TX¶j� FH� UpJLPH�� Up�VLVWDQW� DX� MDUJRQ� QLYHOHXU� V¶LQVSLUDQW� G¶XQDQJODLV�PDO�FRPSULV��OHV�JpQpUDWLRQV�IUDQFR�SKRQHV� IXWXUHV� VDXURQW� JDUGHU� DX� IUDQoDLVVD�ULFKHVVH��OH�PDVFXOLQ�QRP�GH�O¶KRPPH��OHIpPLQLQ� QRP� GH� OD� IHPPH�� TXL� GRQQHQW� GHO¶KXPDQLWp�VD�UHSUpVHQWDWLRQ�YLYDQWH�

(GZLJH�.+$=1$'$5�
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$QQH[H&LQT�PLOOH�QRPV�WURLV�JURXSHV�SULQFLSDX[
/H�FRUSXV�WUDYDLOOp�FRPSUHQG�OHV�� ���QRPV� FRPPXQV� GH� SHUVRQQHV� GX� 3HWLW� 5R�EHUW�

%LYDOHQWV�HQ��H �����
3OXV�GH������QRPV�LQYDULDEOHV�HQ�JHQUH��jGpWHUPLQDQW� DOWHUQDQW� ²� OD RX� OH�� XQH� RX� XQ��%LYDOHQFHV�QRQ�HQUHJLVWUpHV�SHX�QRPEUHXVHV���i )LQDOHV �� �LVWH�� �DLUH�� �ORJXH�� �JUDSKH�� �PDQH���SKLOH��DXWUHV�FRQVRPPHV��H�i 4XHOTXHV� QRPV� UDGLFDX[ �� JDUGH�� FROOqJXH�YDQGDOH�� FRQFLHUJH�� P{PH�� MHXQH�� DYDUH�DWKOqWH���i %LYDOHQWV� VDQV� �H �� SURSULR� �DEUpYLDWLRQV� ID�PLOLqUHV��� SRUWH�GUDSHDX� �FRPSRVLWLRQ��� MX�QLRU �pWUDQJHU��'LYHUJHQWV�RUDX[ �������
&RQVRQQH�ILQDOH�VRQRUH�DX�IpPLQLQ��PXHWWHDX�PDVFXOLQ�i 3ULQFLSDOHV� VpULHV� VXIIL[DOHV� DOWHUQDQ�WHV �� �LHU�LqUH� ������� �DQW�DQWH� ������� �LHQ�LHQQH��������DUG�DUGH��������LQ�LQH��������HX[�HXVH ������ �RQ�RQQH ������ �HQW�HQWH�����i $XWUHV� VXIIL[HV� HW� ILQDOHV�� VDQV� UHGRXEOH�PHQW� pFULW� GH� OD� FRQVRQQH �� PDUFKDQG�H�VRXYHUDLQ�H�� DUWLVDQ�H� �XQH� H[FHSWLRQ �SD\VDQQH���FDQGLGDW�H��ERXUJHRLV�H�i ([FHSWLRQV�j�UHGRXEOHPHQW ��OHV�GLPLQXWLIV�HQ�HW�HWWH�� �RW�RWWH�� HW� FDGHW�WH�� PXHW�WH�VRW�WH�i ([FHSWLRQV� HQWLqUHPHQW� GLYHUJHQWHV� j� UDWWD�FKHU�DX�JURXSH�VXLYDQW �����QRPV�VXU�OH�PR�GqOH�MXPHDX�MXPHOOH�9UDLV�GLYHUJHQWV �������
6XIIL[HV� DOWHUQDQWV� GLIIpUHQWV� VHORQ� OHJHQUH �

i 6XIIL[H� �HXU�HXVH� ����� �� EDLJQHXU�EDLJQHXVH��GvQHXU�GvQHXVH��VNLHXU��VNLHXVH����UDGLFDO�YHUEDO��i 6XIIL[H��WHXU�WULFH ����� ��RUDWHXU�RUDWULFH�LQYHQWHXU�LQYHQWULFH��WXWHXU�WXWULFH���i 6XIIL[H� LI�LYH� ���� �� VSRUWLI�VSRUWLYH�� FDS�WLI�FDSWLYH������YHXI�YHXYH��VHUI�VHUYH�%LYDOHQWV�RUDX[ ����
i ���� j� ILQDOH� YRFDOLTXH �� SDUWLFLSHV� SDVVpVQRPLQDOLVpV� HQ� �p��pH ����� �� DVVXUp�H�� HQ�YR\p�H�� VDODULp�H���� HQ� �L�LH�� �X�XH �� DSSUHQ�WL�H��LQFRQQX�H���i ����j� ILQDOH� FRQVRQDQWLTXH ��SURYLQFLDO�H�LQWHOOHFWXHO�OH��VXSpULHXU�H����+RUV�V\VWqPHPRUSKRORJLTXH�JpQpUDO������
i 0DVFXOLQV� UDGLFDX[�� IpPLQLQV� VXIIL[pV� HQ� �HVVH� ������ � W\SH� SrFKHXU�SrFKHUHVVH ����WVDU�WVDULQH ����i &RXSOHV� ���� �� LGHQWLWp� GH� EDVH�KRPPH�IHPPH������ SDUHQWp� �V°XU�� IUqUH�����DXWUHV��URL�UHLQH�����i (PSUXQWV� pWUDQJHUV� j� JHQUH� XQLTXH� ����� �Q\PSKH�� VDWUDSH�� KRXUL�� GDQG\�� FHQGULOORQ�KHUFXOH���i 7LWUHV�FLYLOV�HW�UHOLJLHX[����� ��pYrTXH��PXIWL�DOWHVVH��PDMHVWp��VLUH���i 1RPV� VH[XHOOHPHQW� SDUWLFXODULVpV� ���� �� SUL�PLSDUH��EDU\WRQ���i %LYDOHQWV�VpPDQWLTXHV�j�JHQUH�XQLTXH������ �SHUVRQQH�� YHGHWWH�� WpPRLQ�� VRVLH���� PDLV �DQGRXLOOH�� YHUPLQH�� SRLUH�� PRQVWUH�� FRUQL�FKRQ���i 5HOLTXDW�PRQRYDOHQW� j� JHQUH� XQLTXH� ����� �EUXWH��SHVWH��URVVH��EDUERQ��GDGDLV��ID\RW��SL�JQRXI�� SOXV� SUHX[�� VXUKRPPH�� WURXEDGRXU�PDUL�����
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