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/H� ORJLFLHO� © 6FKULWW� I�U� 6FKULWW� NRPPW� GHU� )RUWVFKULWW ª� HVW� GLVWULEXp� SDU� OHV� (GLWLRQV�&89(/,(5 GH� 3HUSLJQDQ�� LO� V¶DJLW� G¶XQ� ORJLFLHO� G¶DFTXLVLWLRQ� HW� G¶HQWUDvQHPHQW� j� OD�JUDPPDLUH�DOOHPDQGH�� VRXV� IRUPH� G¶H[HUFLFHV� j� WURXV�� TXL� V¶DGUHVVH� GDQV� VRQ QLYHDX� � SULQFLSDOHPHQW� DX[�pOqYHV�GH�FROOqJH�HW�SHXW�pJDOHPHQW�rWUH�XWLOLVp�HQ�VHFRQGH�SRXU�GHV�UpYLVLRQV��LO�H[LVWH�pJDOHPHQW�XQ�QLYHDX � TXL�V¶DGUHVVH�GDYDQWDJH�DX[�pOqYHV�GH�O\FpH�
,O� IRQFWLRQQH� VXU�3&� VRXV�'26�� QpFHVVLWDQW� ����.R�GH�PpPRLUH�YLYH� DLQVL� TX¶XQ�DIILFKDJH�(*$�RX�9*$��GH�SUpIpUHQFH�HQ�FRXOHXUV���/H�IRQFWLRQQHPHQW�HQ�UpVHDX�QH�SRVH�DXFXQ�SUREOqPH�
/H�QLYHDX�� VH�FRPSRVH�GH���YROXPHV�TXH�O¶RQ�SHXW�DFTXpULU�VpSDUpPHQW DX�SUL[�GH�����)U�OH�YROXPH�HQ�OLFHQFH���SRVWHV��RX�����)U�OH�YROXPH�HQ�OLFHQFH�pWDEOLVVHPHQW��/¶HQVHPEOH�GX�QLYHDX��FR�WH� ����� )U� SRXU� OD� SUHPLqUH� RSWLRQ� HW� ����� )U� SRXU� OD� VHFRQGH�� ,O� HQ� HVW� GH� PrPH� SRXU� OH�QLYHDX �
&KDTXH�YROXPH�FRQWLHQW�WURLV�FKDSLWUHV��TXL�VRQW�HQ�IDLW�WURLV�H[HUFLFHV��FKDFXQ�SHUPHWWDQW�GH�WUDYDLOOHU�XQ�SRLQW�GH�JUDPPDLUH��/¶HQVHPEOH�GX�QLYHDX�� FRXYUH�OHV�GpWHUPLQDQWV��OHV�DGMHFWLIV��OHV�VXEVWDQWLIV��OHV�SURQRPV�SHUVRQQHOV��OHV�SUpSRVLWLRQV��OHV�UHODWLIV�HW�OHV�WHPSV�GH�O¶LQGLFDWLI�

,17(5(7�3('$*2*,48(
/¶LQWpUrW�SULQFLSDO�GH�FH�ORJLFLHO�HVW�GH�SHUPHWWUH�j�GHV�pOqYHV�GH�WUDYDLOOHU�HQ�JURXSH�FODVVH�RX�HQ�DXWRQRPLH�OD�JUDPPDLUH�DOOHPDQGH�GH�EDVH��7UqV�ELHQ�FRQoX��FH�SURJUDPPH�JXLGH�O¶pOqYH�YHUV�OD�VROXWLRQ��DQDO\VDQW�VD�UpSRQVH�DYHF�ILQHVVH��(Q�FDV�GH�EHVRLQ��LO�GLVSRVH�GH�UDSSHOV�JUDPPDWLFDX[��GX�JHQUH�GHV�PRWV�GRQW�LO�D�EHVRLQ�HW�pYHQWXHOOHPHQW�GH�OD�WUDGXFWLRQ�GHV�SKUDVHV�j�FRPSOpWHU��/HV�pFUDQV�VRQW�WUqV�FODLUV��OHV�FRXOHXUV�FKRLVLHV�DJUpDEOHV�HW�OD�GRFXPHQWDWLRQ�GX�ORJLFLHO�HVW DFFHVVLEOH�HQ� SHUPDQHQFH� VRXV� IRUPH� pOHFWURQLTXH�� 3RXU� WRXWHV� FHV� UDLVRQV�� OD� SUpVHQFH� GX� SURIHVVHXU� SRXU�JXLGHU� RX� FRQVHLOOHU� VHV� pOqYHV� Q¶HVW� SDV� DEVROXPHQW� QpFHVVDLUH�� 6L� OHV� UpVXOWDWV� QH� VRQW� SDV�VDWLVIDLVDQWV��OHV�HQIDQWV�SHXYHQW�UHIDLUH�O¶H[HUFLFH�j�YRORQWp�
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/H�SUL[�HVW�SURKLELWLI�
&KDTXH�H[HUFLFH��F¶HVW�j�GLUH�FKDTXH�VpULH�GH�YLQJW�SKUDVHV�UDFRQWDQW�XQH�SHWLWH�KLVWRLUH��WRXV�OHV� pOqYHV� RQW� SUDWLTXHPHQW� HQ� PrPH� WHPSV� OD� PrPH� SKUDVH� j� FRPSOpWHU�� FH� TXL� HVW� XQ� SHX�GRPPDJH��,O�DXUDLW�SHXW�rWUH�pWp�SUpIpUDEOH�TXH�WRXWHV�OHV�SKUDVHV�QH�V¶HQFKDvQHQW�SDV�ORJLTXHPHQW�HW�TX¶HOOHV� DSSDUDLVVHQW� DOpDWRLUHPHQW�� GDQV� O¶RSWLTXH� GX� WUDYDLO� DYHF� XQH� FODVVH�� DILQ� G¶pYLWHU� OD�VROXWLRQ�GH�IDFLOLWp��TXL�FRQVLVWH�SRXU�FHUWDLQV�j�UHJDUGHU�VXU�O¶pFUDQ�GX�YRLVLQ�
8Q� GpIDXW� SURSUH� DX[� H[HUFLFHV� JUDPPDWLFDX[� �� VRQ� DVSHFW� XQ� SHX� UpSpWLWLI�� /HV� pOqYHV� VH�ODVVHQW��/¶LGpDO�HVW�GH�SDUWDJHU�XQH�VpDQFH�G¶XQH�KHXUH�HQ�GHX[���WUHQWH�PLQXWHV�VXU�FH�ORJLFLHO��SXLV�SDVVHU�j�DXWUH�FKRVH�
3RXU�pYLWHU�OH�SKpQRPqQH�GH�ODVVLWXGH��LO�DXUDLW�pWp�VRXKDLWDEOH�TXH�OH�ORJLFLHO�SURSRVH�G¶DXWUHV�DFWLYLWpV�� SHXW�rWUH� VRXV� IRUPH� GH� MHX� �� pOqYH� FRQWUH� pOqYH� VXU� XQH�PrPH� SKUDVH� RX� pOqYH� FRQWUH�RUGLQDWHXU���TXL�WULFKH��IDLW�GHV�IDXWHV�j�IDLUH�UHWURXYHU�HW�FRUULJHU��/HV�pOqYHV�DGRUHQW�MRXHU�FRQWUH�OD�PDFKLQH�HW�OD�FRUULJHU����HWF���
3RXU�DLGHU�j�OD�FRPSUpKHQVLRQ��OH�ORJLFLHO�DXUDLW�SX�SURSRVHU�XQH�LOOXVWUDWLRQ�GH�OD�SKUDVH�SDU�XQH�LPDJH�
&H�ORJLFLHO�HVW�WRWDOHPHQW�IHUPp��LO�Q¶HVW�SDV�SRVVLEOH�GH�PRGLILHU�OHV�SKUDVHV�QL�G¶HQ�DMRXWHU��/H�SURIHVVHXU�QH�SHXW�SDV�HQWUHU�VHV�SURSUHV�SKUDVHV�QL�VRQ�SURSUH�OH[LTXH��WUDYDLOOpH�SUpDODEOHPHQW�HQ�FODVVH���&KDTXH�H[HUFLFH�QH�FRPSRUWH�TXH�YLQJW�SKUDVHV��FKDTXH�YROXPH�VRL[DQWH��FHFL�Q¶HVW�SDV�H[WHQVLEOH��0DLV� OHV�SKUDVHV�SURSRVpHV�VRQW�ELHQ�IDLWHV�HW�FKDTXH�H[HUFLFH�VH�UDSSRUWH�j�XQ�FKDPS�OH[LFDO�SUpFLV�

)21&7,211(0(17
/¶LQVWDOODWLRQ� GX� ORJLFLHO� HVW� WUqV� DLVpH� HW� WUqV� ELHQ� GRFXPHQWpH�� $XFXQH� FRPSpWHQFH�SDUWLFXOLqUH�Q¶HVW�QpFHVVDLUH�SRXU�LQVWDOOHU�FH�SURJUDPPH�
&RPPH�LQGLTXp�FL�GHVVXV��FKDTXH�H[HUFLFH�SURSRVH�XQH�VpULH�GH�YLQJW�SKUDVHV�j�FRPSOpWHU�HQ�IRQFWLRQ�GX�SRLQW�GH�JUDPPDLUH�WUDLWp��/¶XWLOLVDWHXU�GLVSRVH�GH���WRXFKHV�GH�IRQFWLRQ�SRXU�O¶DLGH���)�SRXU�OD�PDQLSXODWLRQ�GX�ORJLFLHO��)� SHUPHW�G¶REWHQLU�XQ�UHQVHLJQHPHQW�YDULDEOH�VXLYDQW�O¶H[HUFLFH�HW�OH�SRLQW�GH�JUDPPDLUH�WUDLWp��)� SHUPHW�G¶DFFpGHU�j�XQ�UDSSHO�JUDPPDWLFDO�HW�)� SHUPHW�G¶REWHQLU�DX�EHVRLQ� OD� WUDGXFWLRQ�GH� OD�SKUDVH�j�FRPSOpWHU��$YDQW�GH� WDSHU� OD� UpSRQVH� LO� IDXW�DSSX\HU� VXU� OD�WRXFKH�)���
6XU� OH� FRWp� JDXFKH� GH� O¶pFUDQ� XQ� WKHUPRPqWUH� LQGLTXH� OH� VFRUH� GH� O¶pOqYH�� $X� GpEXW� GH�O¶H[HUFLFH� LO� GRQQH� OD�QRWH�PD[LPXP�� LO�GHVFHQGUD�HQ� IRQFWLRQ�GHV�HUUHXUV�FRPPLVHV�HW�GHV�DLGHV�GHPDQGpHV�
6L� OD� UpSRQVH� HVW� ERQQH�� OH� ORJLFLHO� SURSRVH� OD� SKUDVH� VXLYDQWH� DSUqV� DYRLU� VLJQLILp� TXH� OD�VROXWLRQ�GRQQpHV�pWDLW�FRUUHFWH��6LQRQ�OH� ORJLFLHO� LQGLTXH�j� O¶pOqYH�TXHOOH�HUUHXU� LO�D�FRPPLVH�HW�OH�PHW��VXU�OD�YRLH��O¶XWLOLVDWHXU�D�GURLW�j�XQH�GHX[LqPH�WHQWDWLYH��VL�HOOH�Q¶HVW�WRXMRXUV�SDV�FRXURQQpH�GH�VXFFqV��OH�ORJLFLHO�GRQQHUD�OD�VROXWLRQ�DFFRPSDJQpH�GH�TXHOTXHV�H[SOLFDWLRQV�



$� OD� ILQ� GH� O¶H[HUFLFH�� F¶HVW� j� GLUH� ORUVTXH� O¶pOqYH� DXUD� FRPSOpWp� YLQJW� SKUDVHV�� OH� ORJLFLHO�DIILFKHUD� GHV� VWDWLVWLTXHV� VXU� O¶XWLOLVDWLRQ�GHV� DLGHV� HW� OD� QRWH� ILQDOH�� ,O� DXUD� DORUV� OD�SRVVLELOLWp�GH�UHIDLUH�O¶H[HUFLFH�RX�GH�SDVVHU�j�DXWUH�FKRVH�
9RLFL�XQ�H[HPSOH�WLUp�GX�YROXPH����FKDSLWUH�����/(6�5(/$7,)6 �$X�UHVWDXUDQW�

'2&80(17$7,21
/D�GRFXPHQWDWLRQ�SDSLHU�VH�SUpVHQWH�VRXV�OD�IRUPH�G¶XQ�SHWLW�OLYUHW��TXL�SUpVHQWH�WRXW�G¶DERUG�OH� PRGH� G¶HPSORL� HW� OD� SURFpGXUH� G¶LQVWDOODWLRQ GX� ORJLFLHO�� SXLV� TXL� GRQQH� OH� WH[WH� GH� FKDTXH�H[HUFLFH� FRUULJp�� /D� GRFXPHQWDWLRQ� pOHFWURQLTXH� VH� FRPSRVH� GH� GHX[� SDJHV�� TXL� V¶DGUHVVHQW� j�O¶XWLOLVDWHXU�HW�TXL�VRQW�DFFHVVLEOHV�HQ�SHUPDQHQFH�SDU�OD�WRXFKH�)��

&21&/86,21
&H�ORJLFLHO�ELHQ�FRQoX��FODLU�HW�DJUpDEOH�G¶DVSHFW�FRQYLHQW�WUqV�ELHQ�SRXU�GHV�UpYLVLRQV�RX�XQDSSURIRQGLVVHPHQW�GH�OD�JUDPPDLUH�DOOHPDQGH�GH�EDVH��7RXWHIRLV�VRQ�SUL[�GH�����)U�SRXU�OD�OLFHQFH�pWDEOLVVHPHQW� SRXU� XQ� YROXPH� FRQWHQDQW� WURLV� H[HUFLFHV� j� YLQJW� SKUDVHV� FKDFXQ� SDUDLW� QHWWHPHQWVXUpYDOXp�


