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�

&KDSLWUH���±�&RPPHQW�FRPPHQFHU�"�,QWURGXFWLRQ�DX�%RQGDJH
/HV� MHX[� GH� ©� ERQGDJH� ª� FRQVWLWXHQW� j� Q¶HQ� SDV� GRXWHU� OD� PHLOOHXUH� HW� OD� SOXV� VLPSOH� GHV� SUpSDUDWLRQV� SRXULQWURGXLUH�OD�GRPLQDWLRQ�GDQV�YRWUH�FKDPEUH�j�FRXFKHU��3RXU�FHOOHV�TXL�O¶LJQRUHQW�©�ERQGDJH�ª�HVW�XQ�PRW�DQJODLVVLJQLILDQW� OLWWpUDOHPHQW�HVFODYDJH�PDLV�TXL��GDQV� OH�FHUFOH�GHV�DGHSWHV�GH� OD�GRPLQDWLRQ�VLJQLILH�©� OLJRWDJH� ª��&HPRW�UHYLHQGUD�VRXYHQW�GDQV�FHW�DUWLFOH�8Q�VRQGDJH�SXEOLp�SDU�OH�PDJD]LQH�©�(OOH�ª�HQ������UpYpODLW�TXH�����GHV�IHPPHV�VRQGpHV�DYDLHQW��DX�PRLQV�XQHIRLV�GDQV�OHXU�YLH��DWWDFKp�OHXU�SDUWHQDLUH�HW�����DYDLHQW�pWp�DWWDFKpHV�SDU�OHXU�SDUWHQDLUH��-¶LJQRUH�OD�ILDELOLWp�GH�FHVRQGDJH��PDLV�LO�HVW�FHUWDLQ�TXH�FHV�SUDWLTXHV�VRQW�HQ�pYROXWLRQ�QH�VHUDLW�FH�TXH�SDU�FH�TXH�O¶RQ�YRLW�GDQV�OHV�ILOPVRX�j�OD�WpOpYLVLRQ�,O� HVW� GRQF� SUREDEOH� TXH� OD� SOXSDUW� G¶HQWUH� YRXV� D� GpMj� DX�PRLQV� XQH� SHWLWH� H[SpULHQFH� DYHF� OHXU� PDUL� GDQV� FHGRPDLQH�TXH�FH�VRLW�FRPPH�OLDQWH�RX�FRPPH�OLpH�RX�SOXV�YUDLVHPEODEOHPHQW�WDQW{W�GDQV�XQ�U{OH�WDQW{W�GDQV�O¶DXWUH�'DQV�FH�FDV��LO�YRXV�VXIILW�GH�SDUWLU�GHV�EDVHV�GpMj�DFTXLVHV�SRXU�DOOHU�SOXV�ORLQ�3RXU�OHV�DXWUHV��LO�V¶DJLW�G¶LQWURGXLUH�FHV�MHX[�GDQV�YRV�UHODWLRQV�DPRXUHXVHV�DYHF�YRWUH�PDUL�PDLV��FRPPH�HQ�WRXWHVFKRVHV��OD�SURJUHVVLYLWp�HVW�HVVHQWLHOOH��,O�FRQYLHQW�GRQF�GH�FUpHU�OHV�FLUFRQVWDQFHV�QpFHVVDLUHV�SRXU�TXH�FHOD�SDUDLVVHDUULYHU�QDWXUHOOHPHQW�3RXU�FH�IDLUH��YRXV�IHUH]�HQ�VRUWH�TXH��ORUV�GH�YRV�pEDWV�DPRXUHX[��XQ�REMHW�SRXYDQW�VHUYLU�GH�OLHQ�VRLW��FRPPH�SDUKDVDUG��SUpVHQW�VXU�OH�OLW���OH�SOXV�VLPSOH�HVW�ELHQ�V�U�XQH�FHLQWXUH�HQ�WLVVX��TXH�FH�VRLW�FHOOH�GH�YRWUH�UREH�RX�FHOOH�GHYRWUH�SHLJQRLU��6L�HOOHV�VRQW�FRXVXHV�j�YRWUH�YrWHPHQW��Q¶KpVLWH]�SDV�j�OHV�GpFRXGUH�RX�PLHX[��DFKHWH]�XQH�QRXYHOOHUREH�RX�XQ�QRXYHDX�SHLJQRLU��/HV�FHLQWXUHV�HQ�FXLU�QH�FRQYLHQQHQW�JXqUH�SRXU�GpEXWHU��SDU�FRQWUH�OHV�FHLQWXUHV�HQFKDvQH���HOOHV�VRQW�j� OD�PRGH�HQ�FH�PRPHQW� ��SHXYHQW�DXVVL� IDLUH� O¶DIIDLUH��(Q�GHKRUV�GHV�FHLQWXUHV��YRXV�SRXYH]DXVVL�YRXV�DUUDQJHU�SRXU�ODLVVHU�WUDvQHU�VXU�OH�OLW�XQ�ORQJ�UXEDQ�RX�XQH�ILFHOOH�SURYHQDQW�G¶XQ�SDTXHW�TXH�YRXV�DYH]RXYHUW� TXHOTXH� WHPSV� DXSDUDYDQW��$�YRXV� G¶DYRLU� GH� O¶LPDJLQDWLRQ��0XOWLSOLH]� OHV� RFFDVLRQV��PDLV� YDULH]� OHV� GHIDoRQ�TXH�FHOD�DLW�O¶DLU�SDUIDLWHPHQW�QDWXUHO�/¶LGpDO��ELHQ�V�U��VHUDLW�TXH�FH�VRLW�OXL�TXL�SUHQQH�O¶LQLWLDWLYH�j�OD�YXH�GH�FH�OLHQ�TXH�YRXV�DXUH]� ODLVVp� WUDvQHU��6LFHOD�VH�SURGXLW�HW�TX¶LO�YHXLOOH�YRXV�DWWDFKHU��VXUWRXW�QH�UHIXVH]�SDV��RX�pYHQWXHOOHPHQW�WHQWH]�GH�UpVLVWHU��PDLV�TXHFHWWH� UpVLVWDQFH�VRLW�SRXU� OXL�XQH� LQYLWDWLRQ�j�FRQWLQXHU�� -H� Q¶DL� SDV� EHVRLQ� GH� YRXV� H[SOLTXH]�� WRXWHV� OHV� IHPPHVVDYHQW�UpVLVWHU�SRXU�PLHX[�HQFRXUDJHU�6L�OD�YXH�G¶XQ�OLHQ�WUDvQDQW�VXU�OH�OLW�QH�OH�GpFLGH�SDV�j�SUHQGUH�O¶LQLWLDWLYH��DORUV�SUHQH]�OD�j�VD�SODFH��6L�YRXV�DYH]SHXU�GH�O¶HIIDURXFKHU�SURSRVH]�YRXV�FRPPH�YLFWLPH��F¶HVW�SOXV�GDQV�OD�QDWXUH�GHV�FKRVHV�RX��SRXU�rWUH�SOXV�H[DFWH�SOXV�GDQV�OHV�VFKpPDV�WUDGLWLRQQHOV�G¶pGXFDWLRQ�GH�QRV�PDFKRV�GH�PDULV�3RXU� FHWWH� ©� SUHPLqUH� IRLV� ª�� VL� F¶HVW� YRXV� TXL� rWHV� DWWDFKpH�� LO� Q¶HVW� ELHQ� V�U� SDV� QpFHVVDLUH� TXH� YRXV� VR\H]WUDQVIRUPpH� HQ� VDXFLVVRQ� ��PrPH� VL� YRV�PDLQV� VRQW� DWWDFKpHV� GH� IDoRQ� SOXV� V\PEROLTXH� TX¶HIILFDFH�� VXUWRXW� QHFKHUFKH]�SDV�j�YRXV�GpWDFKHU��UHVWH]�VD�SULVRQQLqUH�MXVTX¶j�OD�ILQ�HW�VL�QpFHVVDLUH�UHIXVH]�PrPH�G¶rWUH�GpWDFKpH�HWFH�MXVTX¶j�FH�TX¶LO�DLW�MRXL��&H�SRLQW�HVW�HVVHQWLHO��FDU�VL�YRXV�SD\H]�GH�YRWUH�SHUVRQQH�F¶HVW�SRXU�PLHX[�UpFODPHUXQH� UHYDQFKH� �� V¶LO�YRXV�D�DWWDFKpH�� LO�QH�SRXUUD�SDV� UHIXVHU� GH� VH� ODLVVHU� DWWDFKHU� j� VRQ� WRXU��0DLV� SUHQH]� YRWUHWHPSV��SDV�GH�UHYDQFKH�LPPpGLDWH��$WWHQGH]�XQH�SURFKDLQH�IRLV�HW�HQWUH�WHPSV� IDLWHV� OXL�SDUW�GX�SODLVLU�TXH�YRXVDYH]�UHVVHQWL�j�FH�MHX�/RUVTXH�YLHQGUD�VRQ�WRXU�G¶rWUH�DWWDFKp��SHQVH]�TXH�OHV�KRPPHV�VRQW�DLQVL�IDLWV�TX¶LOV�RQW�GX�PDO�j�UpVLVWHU�j�OHXUVHQYLHV�� YRXV� GHYUH]� GRQF� O¶DWWDFKHU� DYHF� XQ� PLQLPXP� GH� UpDOLWp� FDU� VL� VHV� OLHQV� VRQW� WURS� V\PEROLTXHV� LO� HVWSUREDEOH�TX¶DSUqV�XQ�PRPHQW�GH�SDVVLYLWp�TXL� O¶DPXVHUD�� LO�PHWWUD� ILQ�j�VD�VLWXDWLRQ�SRXU�SRXYRLU�FRQFUpWLVHU�DXSOXV�YLWH�VRQ�GpVLU�GH�MRXLVVDQFH��6L�YRWUH�OLW�HVW�j�EDUUHDX[���V¶LO�QH�O¶HVW�SDV��HQYLVDJH]�GH�OH�FKDQJHU�GqV�TXH�YRXVSRXUUH]��FHOD�YRXV�VLPSOLILHUD� OD�YLH�XOWpULHXUHPHQW� ��DWWDFKH]� OXL� OHV�PDLQV�VpSDUpPHQW�HW� VXIILVDPPHQW�pFDUWpHVSRXU�TX¶LO�QH�SXLVVH�SDV�DWWHLQGUH�DYHF�XQH�PDLQ�OHV�Q°XGV�GH�O¶DXWUH�PDLQ��$�GpIDXW�GH�OLW�j�EDUUHDX[�DWWDFKH]�OXLOHV� SRLJQHWV� HQVHPEOH� DX� GHVVXV� GH� VD� WrWH�� OH� SOXV� VLPSOH� pWDQW� GH� OH� IDLUH� HQ� XWLOLVDQW� VXFFHVVLYHPHQW� GHX[FHLQWXUHV�GH�UREHV�RX�GH�SHLJQRLU���PrPH�VL�YRXV�rWHV�HQFRUH�WRWDOHPHQW�LQH[SpULPHQWpH�GDQV�FHW�DUW�GX�ERQGDJH�FHOD�GHYUDLW�rWUH�ODUJHPHQW�VXIILVDQW�j�FH�VWDGH�&D�\�HVW��LO�HVW�j�YRWUH�GLVSRVLWLRQ��DORUV�SURILWH]�HQ���OpFKH]��HPEUDVVH]��FDUHVVH]��WLWLOOH]��PRUGLOOH]��UHFRPPHQFH]�HQ�FODLU�«�IDLWHV�GXUHU��7HUPLQH]�HQVXLWH�SDU�XQH�ERQQH�FKHYDXFKpH��PDLV�DUUDQJH]�YRXV�SRXU�rWUH� SUrWH� j� MRXLUUDSLGHPHQW� FDU� LO� ULVTXH� G¶rWUH� EHDXFRXS� SOXV� UDSLGH� TXH� YRXV� HW� YRXV� VHULH]� DORUV� REOLJpH� VRLW� G¶DWWHQGUH� OHGHX[LqPH�VHUYLFH�VRLW�GH�OXL�GHPDQGHU�G¶DFWLYHU�VD�ODQJXH��/RUV� GHV� SUHPLqUHV� IRLV�� GpWDFKH]� OH� GqV� TX¶LO� D� MRXL� �� WRXWHV� OHV� SURVWLWXpHV� SRXUUDLHQW� YRXV� OH� GLUH�� HQ� pWDWG¶H[FLWDWLRQ�O¶KRPPH�HVW�XQ�rWUH�IDLEOH�HW�IDFLOHPHQW�PDQLSXODEOH���QRWDPPHQW�SRXU�OXL�VRXWLUHU�GHV�UDOORQJHV�VXU�OHWDULI�FRQYHQX������SDU�FRQWUH�XQH�IRLV�VRQ�DIIDLUH�IDLWH��LO�UHWURXYH�DXVVLW{W�VHV�HVSULWV��VD�FRQWHQDQFH�HW�VRQ�VWDWXW�GHPDFKR��(Q� UHGHVFHQGDQW� VXU� WHUUH�� VD� SRVLWLRQ� GH� YLFWLPH�SRXUUDLW� OH� JrQHU� YRLUH� OH� FKRTXHU� HW� LO� VH� UHIXVHUDLW� jUHFRPPHQFHU��'¶XQH�PDQLqUH�JpQpUDOH�HW�F¶HVW�XQH�FRQVWDQWH�WRXW�DX�ORQJ�GH�FH�FKDSLWUH�HW�GX�VXLYDQW��QH�UpDOLVH]
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YRV� VHVVLRQV� DYHF� OXL� TXH� GDQV� OH� FDGUH� G¶XQ� RUJDVPH� XQLTXH��0rPH� VL� YRWUH�PDUL� HVW� SDUIDLWHPHQW� FDSDEOH� GHUDSSRUWV� PXOWL�RUJDVPLTXHV� FRPPH� RQ� GLW�� YRXV� GHYH]� DFKHYHU� YRV� VpDQFHV� GqV� VD� SUHPLqUH� MRXLVVDQFH� HW� WRXWDUUrWHU�HQVXLWH���SOXV�GH�GRPLQDQW��SOXV�GH�GRPLQp��YRV�UDSSRUWV�UHGHYLHQQHQW�©�QRUPDX[�ª��&HFL�HVW�LPSRUWDQW�QRQVHXOHPHQW� SRXU� OD� UDLVRQ� TXH� MH� YLHQV� G¶pYRTXHU�� PDLV� EHDXFRXS� SOXV� HQFRUH� HQ� YXH� GH� O¶HQWUDvQHPHQW� DXSURJUDPPH�GH�FKDVWHWp�TXL�HVW�OH�EXW�ILQDO��1RXV�\�UHYLHQGURQV�7RXW�FRPPH�ORUVTXH�YRXV�pWLH]�OD�YLFWLPH��SDUOH]�HQVXLWH�VXU�XQ�WRQ�JRXUPDQG�GH�FH�TXL�V¶HVW�SDVVp� ��pYRTXH]� OHSODLVLU�TXH�YRXV�DYH]�SULV��HW�VXUWRXW�FRPSOLPHQWH]�OH�VXU�VRQ�pUHFWLRQ�TXL�pWDLW�SOXV�EHOOH�HW�SOXV�ORQJXH�TXH�MDPDLV�YRXV�OH�VDYH]��O¶KRPPH�QH�UpVLVWH� MDPDLV�j�GH� WHOOHV� IODWWHULHV���(W�ELHQ�V�U�GLWHV� OXL�TXH�YRXV�DYH]� WUqV�HQYLH�GHUHIDLUH�FHOD�XQ�MRXU�/DLVVH]�SDVVHU�XQ�SHX�GH�WHPSV��HW�UHFRPPHQFH]��/HV�SUHPLHUV�IRLV��LO�HVW�SUpIpUDEOH�TXH�YRXV�DOWHUQLH]� OHV� U{OHV�(QVXLWH�j�YRXV�GH�YRLU�VL�YRXV�SUHQH]�DXWDQW�GH�SODLVLU�GDQV�OHV�GHX[�U{OHV��9RXV�SRXYH]�SDUIDLWHPHQW��FRPPH� MHO¶H[SOLTXH�SDU�DLOOHXUV�GDQV�FHW�DUWLFOH��PHQHU�j�ELHQ� O¶HQVHPEOH� GX�SURJUDPPH� HW� SDUYHQLU� DX� UpVXOWDW� HVFRPSWpWRXW�HQ�pWDQW�HQ�SDUDOOqOH�HW�RFFDVLRQQHOOHPHQW�VD�VRXPLVH�DX�PrPH�WLWUH�TX¶LO�HVW�RFFDVLRQQHOOHPHQW�YRWUH�VRXPLV�/HV�GHX[�VLWXDWLRQV�QH�VRQW�SDV�LQFRPSDWLEOHV��&¶HVW�XQH�TXHVWLRQ�GH�FKRL[�SHUVRQQHO�7RXWHV�FHV�VpDQFHV�LQLWLDOHV�GRLYHQW�ELHQ�V�U�VH�SDVVHU�GDQV�OD�ERQQH�KXPHXU�HW�OD�JRXUPDQGLVH��QH�OXL�PRQWUH]�SDVTXH�YRXV�SUHQH]�FHOD�DX�VpULHX[��PDLV�VR\H]�SOXW{W�HQMRXpH�HW�IDLWHV�OXL�FRQVWDWHU�TXH�OD�VLPSOH�pYRFDWLRQ�GH�FHV�MHX[YRXV�H[FLWH�YUDLPHQW�9RLOj��YRXV�DYH]�UpXVVL�j�LQWURGXLUH�OH�ERQGDJH�GDQV�YRWUH�UHODWLRQ�DPRXUHXVH��,O�V¶DJLW�PDLQWHQDQW�G¶DOOHU�SOXV�ORLQHW�GH�FRPPHQFHU�j�LQWURGXLUH�OHV�MHX[�GH�GRPLQDWLRQ�TXL�VRQW�SUpSDUDWRLUHV�j�FHX[�GH�FKDVWHWp��$�FH�VWDGH�OH�PRWFKDVWHWp�HVW�EHDXFRXS�WURS�IRUW��SDUORQV�SOXW{W�GH�MRXLVVDQFH�GLIIpUpH�&¶HVW�OD�GHX[LqPH�SKDVH�GX�SURJUDPPH�
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&KDSLWUH�����/D�GRPLQDWLRQ���,QWURGXFWLRQ�j�OD�MRXLVVDQFH�GLIIpUpH
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$YDQW�G¶HQWUHU�GDQV� OH�F°XU�GH�FHWWH� SKDVH� ILQDOH�� MH�PH�GRLV� GH� UpSRQGUH� j� XQH� TXHVWLRQ�TXL� YRXV� HVW� SHXW�rWUHYHQXH�j�O¶HVSULW���HW�V¶LO�GpFLGDLW�GH�VH�IDLUH�MRXLU�WRXW�VHXO�SHQGDQW�OD�QXLW�"�)DXW�LO�OH�ODLVVHU�DWWDFKp�WRXWH�OD�QXLWSRXU�rWUH�V�UH�"��-H�UpSRQGUDLV�TX¶LO�HVW�SHX�SUREDEOH�TX¶LO�OH�IDVVH��GX�PRLQV�j�FH�VWDGH�GH�YRWUH�UHODWLRQ��-H�O¶DL�GpMjGLW��OHV�KRPPHV�HQ�JpQpUDO�GpWHVWHQW�VH�PDVWXUEHU�GHYDQW�XQH�IHPPH�HW�HQFRUH�SOXV�GHYDQW�OD�OHXU���SDU�FRQWUH�LOVDGRUHQW�YRXV�GHPDQGHU�GH�OH�IDLUH�GHYDQW�HX[������7RXWHIRLV��VL�YRXV�SHQVH]�TX¶LO�SRXUUDLW�pYHQWXHOOHPHQW�GpFLGHU�GHVH�VRXODJHU�WRXW�VHXO�SHQGDQW�OD�QXLW��RX�WRXW�VLPSOHPHQW�VL�FHOD�YRXV�DPXVH��YRXV�SRXYH]�O¶DWWDFKHU�SRXU�OD�QXLW�0DLV�VDFKH]�TX¶LO�Q¶HVW�SDV�SRVVLEOH�GH�OH�IDLUH�GDQV�Q¶LPSRUWH�TXHOOH�SRVLWLRQ���OH�IDLUH�GRUPLU�OHV�PDLQV�DWWDFKpHVGDQV�OH�GRV�HVW�WRXW�VLPSOHPHQW�LUUpDOLVDEOH��G¶DERUG�SDUFH�TX¶LO�QH�IHUPHUD�SDV�O¶°LO�GH�OD�QXLW�HQVXLWH�SDUFH�TX¶LOQRXV�SRXUUD�SDV�VXSSRUWHU� WRXWH�XQH�QXLW� OHV�GRXOHXUV�TXL�QH�PDQTXHURQW�SDV�GH�YHQLU�DX�QLYHDX�GHV� pSDXOHV�� 6LYRXV� YRXOH]� O¶DWWDFKHU� GH� IDoRQ�TXHOTXH� SHX� FRQIRUWDEOH�� YRXV� DYH]� OH� FKRL[� HQWUH� WURLV� WHFKQLTXHV� SRVVLEOHV�� /DSUHPLqUH�HVW�FHOOH�GH�OD�FDPLVROH�GH�IRUFH��3DV�EHVRLQ�G¶HQ�DFKHWHU�XQH�YUDLH���VL�FHW�LQVWUXPHQW�YRXV�H[FLWH��YRXVSRXUUH]� HQ� DFKHWHU� XQH� j� XQ� VWDGH� SOXV� DYDQFp� GH� YRWUH� UHODWLRQ�� RQ� HQ� WURXYH� VDQV� SUREOqPH� VXU� ,QWHUQHW� ��IDEULTXH]� HQ� XQH� YRXV�PrPH� �� DFKHWH]� XQ� WHH�VKLUW� PDQFKH� ORQJXH� XQ� SHX� WURS� JUDQG� SRXU� OXL�� FRXVH]� WUqVVROLGHPHQW�SDU�OHXU�PLOLHX���UXEDQV�DX[�H[WUpPLWpV�GH�FKDTXH�PDQFKH�DLQVL�TXH���DXWUHV�DX�EDV�GX�WHH�VKLUW���XQVXU� OH�GHYDQW�HW�XQ�VXU� OH�GRV��� LO�YRXV�VXIILUD�G¶HQIHUPHU�FKDFXQH�GH� VHV�PDLQV� GDQV� XQH�PDQFKH� HQ� QRXDQW� XQUXEDQ��SXLV��DSUqV�OXL�DYRLU�IDLW�FURLVHU�OHV�EUDV�DX�QLYHDX�GH�OD�WDLOOH��GH�UHOLHU�GDQV�OH�GRV�OHV���PDQFKHV�HQWUH�HOOHVDYHF�OHV�DXWUHV�UXEDQV���WHUPLQH]�HQVXLWH�HQ�QRXDQW�HQWUH�VHV�MDPEHV�OHV�UXEDQV�DYDQW�HW�DUULqUH�FRXVXV�DX�EDV�GXWHH�VKLUW�GH�IDoRQ�j�pYLWHU�TXH�FHOXL�FL�QH�UHPRQWH�SHQGDQW�OD�QXLW��8QH�DXWUH�WHFKQLTXH�FRQVLVWH�j�UHOLHU�VHV�PDLQV�jXQ�FROOLHU�IL[p�j�VRQ�FRX��YRXV�SRXYH]�UpDOLVHU�FHOD�HQ�XWLOLVDQW�XQ�FROOLHU�GH�FKLHQ�SRXU�OH�FRX�HW�GHV�EUDFHOHWV�GHFXLU�SRXU�OHV�SRLJQHWV�RX�j�GpIDXW���PDLV�FH�VHUD�PRLQV�FRQIRUWDEOH���GHV�FRUGHV��(QILQ��OD�GHUQLqUH�PpWKRGH�FRQVLVWHj�HQIHUPHU�VHV�PDLQV�GDQV�GHV�VRUWHV�GH�PRXIOHV�TXH�YRXV�SRXYH]�IDEULTXHU���j�GpIDXW�XWLOLVH]�GHV�JDQWV�GH�WRLOHWWHV���SXLV�YRXV�DWWDFKHUH]�XQH�FRUGH�DXWRXU�GH�VD�WDLOOH�HQ�OD�IDLVDQW�DXVVL�SDVVHU���IRLV�HQWUH�VHV�MDPEHV�SRXU�pYLWHU�TXHOD�FRUGH�QH�SXLVVH�WRXUQHU�DXWRXU�GH�VD�WDLOOH��HW�SRXU�ILQLU��DYHF�GX�UXEDQ�DGKpVLI�YRXV�IL[HUH]�WRXW�j�OD�IRLV�FKDTXHPRXIOH�j�VRQ�SRLJQHW�HW�j�OD�FRUGH�GH�FKDTXH�FRWp�GH�VD�WDLOOH�7RXW�QDWXUHOOHPHQW���VL�O¶RQ�SHXW�GLUH���YRXV�WURXYHUH]�GHV�UDLVRQV�GH�QH�SDV�OH�VRXODJHU�DX�SHWLW�PDWLQ�HW�GH�UHSRUWHUFHOD� DX� VRLU�� /H� VRLU� YHQX� DYDQW� GH� SDVVHU� j� OD� UpFRPSHQVH� WDQW� DWWHQGXH�� IDLWHV� OH� DWWHQGUH�� LPSRVH]� OXL� GHVpSUHXYHV�� DWWDFKH]� OH�� SXQLVVH]� OH� DX� PRLQGUH� SUpWH[WH�� HW� VXUWRXW� LPSRVH]� OXL� GH� YRXV� VDWLVIDLUH� OD� SUHPLqUH� �SRXUTXRL�SDV���IRLV�YRLUH�SOXV�"���(Q�XQ�PRW��SURJUHVVH]�GDQV�YRWUH�GRPLQDWLRQ��VR\H]�GH�SOXV�HQ�SOXV�H[LJHDQWH�SOXV� GXUH�� SOXV� VpYqUH�� MH� GLUDLV� PrPH� SOXV� LQMXVWH� �� FRPPHQFH]� j� O¶KDELWXHU� j� QH� SDV� WRXMRXUV� UHVSHFWHU� YRVSURPHVVHV���DWWHQWLRQ��MH�SDUOH�H[FOXVLYHPHQW�GDQV�FHV�PRPHQWV�G¶LQWLPLWp�SDUWLFXOLqUH��SDV�GDQV�OD�YLH�FRXUDQWH����j�OH�SXQLU�VDQV�UDLVRQ��SDUFH�TXH�WHO�HVW�YRWUH�ERQ�SODLVLU��(Q�XQ�PRW��VR\H]�OD�SOXV�SDUIDLWH�GHV�JDUFHV�,O�HVW�SDUIDLWHPHQW�QDWXUHO��V¶LO�Q¶D�SDV�MRXL�GHSXLV����RX���+�DORUV�TXH�YRXV�O¶DYH]�H[FLWp�FRPPH�MDPDLV�TXH�YRXVVR\H]� LQTXLqWH� VXU� VRQ� FRPSRUWHPHQW� WRXW� DX� ORQJ� GH� OD� MRXUQpH� TX¶LO� SDVVH� ORLQ� GH� YRXV� �� WDTXLQH]� OH� VXU� OHVIDQWDVPHV�TX¶LO�D�G��DYRLU�DX�FRQWDFW�GHV�IHPPHV�GH�VRQ�EXUHDX��IDLWHV�OXL�SDUW�GH�YRV�LQTXLpWXGHV�HQ�YR\DQW�GDQVTXHO�pWDW�G¶pUHFWLRQ�LO�HVW�GqV�TXH�YRXV�O¶DSSURFKH]��HW�GLWHV�OXL�GRQF�«�TX¶LO�YD�IDOORLU�TXH�YRXV�OXL�IDVVLH]�SRUWHUXQH�FHLQWXUH�GH�FKDVWHWp�3RXUVXLYH]�GDQV�FHWWH�LGpH��UHSDUOH]�HQ�j�FKDTXH�IRLV��(W�SXLV�XQ�MRXU�SDVVH]�j�OD�UpDOLVDWLRQ�6D�SUHPLqUH�FHLQWXUH�GH�FKDVWHWp/D�SUHPLqUH�FHLQWXUH�GH�FKDVWHWp��F¶HVW�YRXV�TXL�OD�OXL�IHUH]�&KRLVLVVH]�XQ�PDLOORW�GH�EDLQV�PRXODQW��&RPPH�WRXV�OHV�PDLOORWV�GH�EDLQV��LO�HVW�HQ�SULQFLSH�SRXUYX�G¶XQ�FRUGRQ�jOD�WDLOOH��VL�O¶HVSDFH�SUpYX�SRXU�FH�FRUGRQ�HVW�VXIILVDQW��UHPSODFH]�OH�FRUGRQ�SDU�XQH�SHWLWH�FHLQWXUH�WUqV�ILQH��8QHIRLV� IHUPpH��FHWWH�FHLQWXUH�SHXW� rWUH�PDLQWHQXH� HQ� SODFH� DX�PR\HQ�G¶XQ�SHWLW� FDGHQDV� JOLVVp� GDQV� OH� WURX� OH� SOXVSURFKH�GH�OD�ERXFOH��6L�O¶HPSODFHPHQW�HVW�WURS�pWURLW��DORUV�FRXVH]�GHV�SDVVDQWV�WRXW�DX�WRXU�GH�VRQ�PDLOORW�HW�JOLVVH]\� FHWWH� FHLQWXUH� TXH� YRXV� FDGHQDVVHUH]� GH� OD� PrPH� IDoRQ�� %LHQ� V�U�� FHWWH� FHLQWXUH� GH� FKDVWHWp� Q¶HVW� SDV� G¶XQHJUDQGH�HIILFDFLWp��HOOH�HVW�SOXV�V\PEROLTXH�TXH�UpHOOH���PrPH�V¶LO�SHXW�IDLUH�SDVVHU�VRQ�VH[H�HQ�pFDUWDQW�OD�MDPEH�GXPDLOORW���FH�TXL�OXL�SHUPHWWUD�G¶DLOOHXUV�GH�SUDWLTXHU�XQH�IRQFWLRQ�HVVHQWLHOOH���XULQHU����LO�QH�SRXUUD�SDV�HQOHYHU�VRQPDLOORW�� FH� TXL� HQ� SULQFLSH� YRXV� GRQQH� O¶DVVXUDQFH� TX¶LO� Q¶LUD� SDV� WURXYHU�� DYHF� XQH� TXHOFRQTXH� VHFUpWDLUH�� ODVDWLVIDFWLRQ� TXH� YRXV� UHIXVH]� GH� OXL� GRQQHU�� 3RXU� FH� TXL� HVW� GH� O¶DXWUH� IRQFWLRQ� QDWXUHOOH� HVVHQWLHOOH�� VRLW� LO� DO¶KDELWXGH� VH� VRXODJHU� OHV� LQWHVWLQV� OH�PDWLQ� DYDQW� GH� SDUWLU� VRLW�� V¶LO� HVW�PRLQV� UpJXOLHU� GDQV� VHV� KRUDLUHV�� YRXVSRXYH]�GpFRXSHU�XQH�RXYHUWXUH�VXIILVDQWH�DX�QLYHDX�GH�VRQ�DQXV�DILQ�TX¶LO�SXLVVH�DFFRPSOLU�DLVpPHQW�FHWWH�IRQFWLRQQDWXUHOOH�-RXH]� TXHOTXHV� WHPSV� GH� FHWWH� SUHPLqUH� FHLQWXUH� GH� FKDVWHWp� SRXU� GHV� VHVVLRQV� GH� TXHOTXHV� MRXUV�� SDUOH]� HQDERQGDPPHQW� DYHF� OXL�� PRQWUH]� OXL� TXH� FHWWH� VLWXDWLRQ� YRXV� H[FLWH� EHDXFRXS�� IDLWHV� OXL� FRQVWDWHU� TX¶LO� SHQVH
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EHDXFRXS�SOXV�j�YRXV��HWF��$YHF�OH�WHPSV��IDLWHV�HQ�VRUWH�TXH�FHW�LQVWUXPHQW�GHYLHQQH�XQ�FRPSOpPHQW�LQGLVSHQVDEOHGH�VHV�SpULRGHV�GH�GRPLQDWLRQ�FKDVWHWp��(W�SURJUHVVLYHPHQW�DOORQJH]�OD�GXUpH�GH�FHV�SpULRGHV�
8QH�YUDLH�FHLQWXUH�GH�FKDVWHWp&HWWH� FHLQWXUH� GH� FKDVWHWp� Q¶pWDQW� SDV� G¶XQH� JUDQGH� HIILFDFLWp�� FRPPHQFH]� HQVXLWH� j� LQWURGXLUH� O¶LGpH� TX¶LO� OXLIDXGUDLW�TXHOTXH�FKRVH�GH�SOXV�HIIHFWLI��)DLWHV�SODQHU�O¶LGpH�TXH�YRXV�DOOH]�UHFKHUFKHU�XQH�YUDLH�FHLQWXUH�GH�FKDVWHWp�HW�TXDQG�FHWWH�LGpH�DXUD�FRPPHQFp�j�IDLUH�VRQ�FKHPLQ��GLWHV�OXL�TXH�YRXV�DYH]�OX�GDQV�XQ�PDJD]LQH�TX¶LO�H[LVWDLWGH�YUDLHV�FHLQWXUHV�SRXU�KRPPH��DVVRFLH]�OH�j�YRV�UHFKHUFKHV�HQ�OXL�GHPDQGDQW�GH�WURXYHU�VXU�,QWHUQHW�GH�TXRL� LOV¶DJLW� H[DFWHPHQW� HW� R�� YRXV� SRXUULH]� HQ� FRPPDQGHU� XQH�� 1H� YRXV� SUHVVH]� SDV�� PDLV� IDLWHV� UHYHQLUV\VWpPDWLTXHPHQW�OH�VXMHW�GDQV�YRV�GLVFXVVLRQV�/RUVTXH�OD�TXHVWLRQ�YRXV�SDUDvWUD�P�UH�j�VRXKDLW��ORUVTXH�YRXV�DXUH]�IDLW�XQ�FKRL[�VXU�OH�W\SH�GH�FHLQWXUH�TXH�YRXVVRXKDLWH]� ��YRLU�FL�DSUqV�DX�FKDSLWUH���PHV�FRQVHLOV� VXU� OHV�GLIIpUHQWV�PRGqOHV� �� IUDQFKLVVH]� OH�SDV� HQ� O¶DVVRFLDQWQRQ�VHXOHPHQW�j�OD�GpFLVLRQ�PDLV�DXVVL�j�OD�FRPPDQGH�9RLOj�YRXV�DYH]�DFKHYp�YRWUH�ORQJ�YR\DJH�LQLWLDWLTXH��,O�YRXV�UHVWH�PDLQWHQDQW�j�SURILWHU�GH�WRXW�OH�WUDYDLO�DFFRPSOL�/H�SULQFLSDO�LQVWUXPHQW�GRQW�YRXV�DYH]�EHVRLQ�PDLQWHQDQW�F¶HVW�YRWUH�LPDJLQDWLRQ��3RXU�YRXV�DLGHU�j�OD�IHUWLOLVHU��MHYDLV�YRXV�H[SRVHU�GDQV�OHV�FKDSLWUHV�VXLYDQWV�TXHOTXHV�LGpHV�HW�VXJJHVWLRQV�VXU�YRV�FRPSRUWHPHQWV�UHVSHFWLIV�DLQVLTXH�TXHOTXHV�LGpHV�GH�MHX[�TXL�SRXUURQW�SLPHQWHU�FHV�SpULRGHV�
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&KDSLWUH�����/D�UHODWLRQ�DX�TXRWLGLHQ���YRV�FRPSRUWHPHQWV�UHVSHFWLIV
9RWUH�FRPSRUWHPHQW�HW�FHOXL�GH�YRWUH�PDUL�GRLYHQW��DX�TXRWLGLHQ�� UHIOpWHU� OD� VLWXDWLRQ� WRWDOHPHQW� LQpJDOLWDLUH� TXLV¶HVW� LQVWDXUpH� HQWUH� YRXV��$X�GHOj� GH� OD� VLPSOH� REpLVVDQFH�� LO� \� D� GHV� FRPSRUWHPHQWV� SOXV� VSpFLILTXHV� TXH� YRXVGHYH]�OXL�LPSRVHU��0DLV�LO�\�D�DXVVL�GHV�FRPSRUWHPHQWV�TXH�YRXV�GHYH]�YRXV�LPSRVHU�3HWLW�UDSSHO��VDQV�GRXWH�ODVVDQW�SDU�VD�UpSpWLWLYLWp���WRXW�FH�TXL�VXLW�Q¶HVW�FRQFHYDEOH�HW�UpDOLVDEOH�TXH�GDQV�OD�PHVXUHR��YRWUH� UHODWLRQ� D� GpMj� DWWHLQW� OH� QLYHDX�XOWLPH�GH� YRWUH� UHODWLRQ� GH� GRPLQDWLRQ�FKDVWHWp�� 3HQGDQW� OD� �� ORQJXH� �SpULRGH� GH� FKHPLQHPHQW� TXL� SUpFqGH� FH� VWDGH�� YRXV� SRXYH]� YRXV� LQVSLUHU� GH� FH� TXL� VXLW�PDLV� GDQV� XQH� YHUVLRQDOOpJpH��3DU�DLOOHXUV��LO�HVW�SRVVLEOH�TXH�FHUWDLQHV�GHV� UHFRPPDQGDWLRQV�TXH� MH�YDLV� IRUPXOHU�QH�YRXV�FRQYLHQQHQWSDV�PrPH�j�XQ�VWDGH�DYDQFp�GH�YRWUH�UHODWLRQ��&H�Q¶HVW�SDV�LPSRUWDQW��IDLWHV�FRPPH�YRXV�OH�VHQWH]��OD�VHXOH�FKRVHTXL�VRLW�LPSRUWDQWH�F¶HVW�YRWUH�HPSULVH�VXU�OXL�&RPPHQoRQV�GRQF�SDU�OHV�UHFRPPDQGDWLRQV�VXU�VRQ�FRPSRUWHPHQW��6RQ�FRPSRUWHPHQW/HV�IHPPHV�VH�SODLJQHQW�VRXYHQW�GX�PDQTXH�GH�FRXUWRLVLH��G¶DWWHQWLRQV��GH�SUpYHQDQFH�GH�OHXU�KRPPH��9RXV�DYH]Oj�XQH�RFFDVLRQ�XQLTXH�GH�OXL�IDLUH�UpYLVHU�XQH�pGXFDWLRQ�©�j�O¶DQFLHQQH�ª�TX¶LO�D�SHXW�rWUH�XQ�SHX�RXEOLpH��([LJH]GRQF��HQ�WRXWHV�FLUFRQVWDQFHV��OD�SOXV�H[WUrPH�JDODQWHULH�j�YRWUH�pJDUG� �� WRXMRXUV�YRXV� ODLVVHU�SDVVHU� OD�SUHPLqUH�RXYULU�OD�SRUWLqUH�GH�OD�YRLWXUH�TXDQG�YRXV�\�PRQWH]�RX�GHVFHQGH]��WHQLU�YRWUH�FKDLVH�TXDQG�YRXV�YRXV�DVVH\H]��QHSDV�YRXV�FRXSHU� OD�SDUROH��QH�SDV�pOHYHU� OD�YRL[�TXDQG� LO�Q¶HVW�SDV�G¶DFFRUG��QH� SDV� OLUH� VRQ� MRXUQDO� TXDQG�YRXVSUHQH]�HQVHPEOH�YRWUH�SHWLW�GpMHXQHU�OH�PDWLQ��YRXV�RIIULU�GHV�IOHXUV�PrPH�VDQV�UDLVRQ��HWF�����&HWWH�UppGXFDWLRQ��HWFH�Q¶HVW�SDV�OH�PRLQGUH�GH�VHV�DYDQWDJHV��YRXV�VHUD�SURILWDEOH�PrPH�HQ�GHKRUV�GHV�SpULRGH�GH�VRXPLVVLRQ�FKDVWHWp�2XWUH� FHV� QRWLRQV� GH� EDVH� TXL� Q¶RQW� ULHQ� GH� VSpFLILTXHV� j� XQH� UHODWLRQ� GH� VRXPLVVLRQ�� YRXV� YRXV� GHYH]� GH� OXLLPSRVHU�FHUWDLQHV�REOLJDWLRQV�SRXU�TXH�VD�GpSHQGDQFH�SV\FKRORJLTXH�HQYHUV�YRXV�VRLW�HQWUHWHQXH�HW�FRQIRUWpH�SDUOHV�FRPSRUWHPHQWV�TX¶LO�GHYUD�DYRLU�j�YRWUH�pJDUG��,O�SUHQGUD�DLQVL�PLHX[�FRQVFLHQFH�GH�VD�SODFH�HW�GH�VRQ�U{OH��x� 6DXI�ELHQ�V�U�GHYDQW� OHV�HQIDQWV�RX� OHV�DPLV�� LO�GRLW�YRXV�YRXYR\HU� HW� YRXV� DSSHOHU�0DGDPH��0DvWUHVVH�0DMHVWp�RX�0D�5HLQH�RX�FRPPH�ERQ�YRXV�VHPEOH��j�YRXV�GH�FKRLVLU�XQ�YRFDEOH�TXL�VRLW�GLIIpUHQW�GH�FHOXLTX¶LO�XWLOLVH�KDELWXHOOHPHQW�HW�TXL�PDUTXH�XQH�IRUPH�GH�UHVSHFW�HW�GH�GLVWDQFH��&HOD�YRXV�SDUDvW�SHXW�rWUHSXpULO�� FDULFDWXUDO� YRLUH� ULGLFXOH�� GpWURPSH]� YRXV� F¶HVW� SOXV� LPSRUWDQW� TXH� YRXV� QH� OH� SHQVH]� HW� YRXVFRQVWDWHUH]�SDU�YRXV�PrPH�TX¶DYHF�OH�WHPSV�VD�UHODWLRQ�j�YRXV�HW�VRQ�FRPSRUWHPHQW�FKDQJHURQW�GX�VHXOIDLW�GX�YRXYRLHPHQW�HW�GX�WLWUH�x� /RUVTXH�YRXV�DUULYH]�j�OD�PDLVRQ�DSUqV�XQH�DEVHQFH�� LO�GRLW�DXVVLW{W�YHQLU�j�YRWUH� UHQFRQWUH�� VH�PHWWUH�jJHQRX[� HW� YRXV� DFFXHLOOLU� GDQV� OHV� WHUPHV� TXH� YRXV� DXUH]� GpILQLV�� ,O� QH� VH� UHOqYHUD� TXH� VXU� YRWUHDXWRULVDWLRQ��$LQVL��ORUVTXH�YRXV�UHYLHQGUH]�HQVXLWH�j�OD�YLH�QRUPDOH��LO�SUHQGUD�SOXV�IDFLOHPHQW�O¶KDELWXGHGH� OHYHU� OH� QH]� GH� VRQ� MRXUQDO� RX� GH� QH� SDV� JDUGHU� OHV� �� \HX[� VFRWFKpV� VXU� OD� WpOpYLVLRQ� TXDQG� YRXVDUULYHUH]����x� 9RXV�GHYH]� GpILQLU� OD� UHODWLRQ� TX¶LO� SRXUUD� DYRLU� j� YRWUH� FRUSV� �� YRXV� SRXYH]� SDU� H[HPSOH� OXL� LQWHUGLUHFRPSOqWHPHQW�GH�YRXV�WRXFKHU�VDXI�DXWRULVDWLRQ�FRQWUDLUH��3RXU�PD�SDUW�MH�Q¶DL�SDV�WURXYp�FHOD�VDWLVIDLVDQWGX�WRXW��MH�SUpIqUH�OXL�GRQQHU�XQH�DXWRULVDWLRQ�SHUPDQHQWH�GH�P¶HPEUDVVHU�OD�PDLQ�ORUVTXH�QRXV�VRPPHVHQ�SXEOLF���F¶HVW�VL�GpOLFLHX[�FDU�GpVXHW�HW�UDUH�����WRXV�OHV�DXWUHV�DWWRXFKHPHQWV�OXL�VRQW�LQWHUGLWV��LO�GRLW�PHGHPDQGHU�O¶DXWRULVDWLRQ�HW�VHORQ�PRQ�KXPHXU�MH�SHX[�OD�OXL�DFFRUGHU��OD�OXL�UHIXVHU�RX�PrPH�OH�SXQLU�SRXUDYRLU� VLPSOHPHQW� GHPDQGp� �� VRQ� WRQ� LQTXLHW� TXDQG� LO� GHPDQGH� HVW� VL� GpOLFLHX[� ���� 0HUYHLOOH�� LO� D� GHQRXYHDX�HQYLH�GH�YRXV�HPEUDVVHU�HW�YRXV�WRXFKHU�j�WRXW�LQVWDQW����/D�SULYDWLRQ�D�GpFLGpPHQW�GX�ERQ��x� /RUVTXH� YRXV� rWHV� LQVWDOOpH� DX� VDORQ�� LO� GHYUD� rWUH� j� YRV� SLHGV� RX� HQ� WRXW� DXWUH� HQGURLW� TXH� YRXV� OXLGpVLJQHUH]��-H�YRXV�FRQVHLOOH�GH�WRXMRXUV�OXL�IDLUH�WRXUQHU�OH�GRV�j�OD�WpOp�TXDQG�YRXV�OD�UHJDUGH]��VRQ�VHXOVSHFWDFOH�GRLW�rWUH�YRXV���VXUWRXW�SDV�G¶H[FHSWLRQ�SRXU�OH�VSRUW��YRXV�VHUH]�VXUSULVH�GH�FRQVWDWHU�TXH�FH�TXLSDUDLVVDLW�WRWDOHPHQW�LPSRVVLEOH�DXSDUDYDQW�GHYLHQW�UpDOLVDEOH�GDQV�FHV�FLUFRQVWDQFHV���������6L�YRXV�SHQVH]GHYRLU�IDLUH�PDOJUp�WRXW�XQH�H[FHSWLRQ�SRXU�XQ�pYpQHPHQW�H[FHSWLRQQHO���)LQDOH�GH�&RXSH�GX�0RQGH�GHIRRWEDOO� RX� DXWUH��� IDLWHV� HQ� VRUWH� G¶RUJDQLVHU� XQH� VRLUpH� DYHF� GHV� DPLV� GDQV� FH� EXW�� DLQVL� YRXV� QH� OXLGRQQHUH]�SDV�O¶LPSUHVVLRQ�GH�FpGHU�x� ,O�QH�GRLW�MDPDLV�SUHQGUH�VRQ�UHSDV�GDQV�OHV�PrPHV�FRQGLWLRQV�TXH�YRXV���LO�\�D�ELHQ�WURS�G¶RFFDVLRQV�RXYRXV� QH� SRXUUH]� SDV� IDLUH� DXWUHPHQW� j� FDXVH� GHV� HQIDQWV�� GH� OD� EHOOH�PqUH� RX�GHV� DPLV� �� ��� ,O� GRLW� YRXVVHUYLU� �� PrPH� VL� F¶HVW� YRXV� TXL� DYH]� SUpSDUp� OH� UHSDV� �� HW� PDQJHU� DSUqV� YRXV� RX� GDQV� GHV� FRQGLWLRQVGLIIpUHQWHV�GH�OD�Y{WUH���YRLU�SOXV�ORLQ�TXHOTXHV�LGpHV�VXU�OHV�MHX[�GH�QRXUULWXUH��x� 'HPDQGH]�OXL�GH�SUpSDUHU�YRWUH�EDLQ��GH�YRXV�ODYHU� ��EDQGH]� OXL� OHV�\HX[�VL��FRPPH� MH�YRXV� OH�FRQVHLOOHWUqV�IRUWHPHQW��YRXV�QH�YRXOH]�SDV�TX¶LO�YRXV�YRLW�QXH����GH�YRXV�PDVVHU� �� OHV�SLHGV�HW� OD�QXTXH��KXP����2EOLJH]�OH�j�YRXV�SRUWHU�OH�SHWLW�GpMHXQHU�DX�OLW�WRXV�OHV�PDWLQV���Oj�DXVVL��YRXV�FRQVWDWHUH]�TXH�O¶LPSRVVLEOHHVW�PDLQWHQDQW�GHYHQX�UpDOLVDEOH���OH�IDLUH�VRUWLU�GX�OLW�OH�PDWLQ�DYDQW�YRXV�����
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&KDVWHWp���GXUpH�PD[LPXP�"+RQQrWHPHQW��MH�Q¶HQ�VDLV�ULHQ��-¶DL�OX�VXU�,QWHUQHW�GHV�FKRVHV�FRQWUDGLFWRLUHV�j�FH�VXMHW��&HUWDLQV�SUpWHQGUH�TX¶DXGHOj�G¶XQ�PRLV�LO�\�D�GHV�FRQVpTXHQFHV�SK\VLTXHV��(VW�FH�YUDL�"�-¶HQ�GRXWH�PDLV�LO�Q¶HVW�SDV�IDFLOH�GH�GHPDQGHU�FHODj�XQ�PpGHFLQ� ��2Q� WURXYH�VXU� ,QWHUQHW�DXVVL�GHV�FRQVHLOV�SRXU�©� WUDLUH� OD�SURVWDWH�ª� �� ©� SURVWDWH�PLONLQJ�ª� �� TXLVHUDLW�XQH� WHFKQLTXH�pYLWDQW� O¶RUJDVPH� �� HW� GRQF� O¶pMDFXODWLRQ� �� WRXW� HQ� OLEpUDQW� OD� VHPHQFH� SHUPHWWDQW� DLQVL� DX[JODQGHV�GH�FRQWLQXHU�j�WUDYDLOOHU��-¶DL�HVVD\p�SOXVLHXUV�IRLV�GH�VXLYUH�OHV�FRQVHLOV�GpWDLOOpV�GDQV�GLIIpUHQWV�DUWLFOHV�VDQV�UpVXOWDWV���3RXU�DXWDQW�TXH�MH�PH�VRXYLHQQH�GH�FH�TXH�M¶DL�OX�XQ�MRXU��MH�FURLV�VDYRLU�TXH�OH�VSHUPH�HVW�IDEULTXpHQ�FRQWLQX�HW�TXH�O¶H[FpGHQW�QRQ�XWLOLVp�V¶pFRXOH�GDQV�O¶XULQH��,O�Q¶\�DXUDLW�GRQF�DXFXQ�ULVTXH�G¶HQJRUJHPHQW�RX�GHPLVH�HQ�VRPPHLO�GHV�JODQGHV��0DLV�MH�Q¶DL�DXFXQH�FHUWLWXGH�DEVROXH�-H� QH� SHX[� GRQF� GRQQHU� TXH� OH� IUXLW� GH� PRQ� H[SpULHQFH� SHUVRQQHOOH� �� OHV� VpDQFHV� GH� VRXPLVVLRQ�FKDVWHWp� TXHM¶LPSRVH� j�PRQ�PDUL� VRQW�� FRPPH� MH� O¶DL� GLW�� JpQpUDOHPHQW� GH� �� j� �� PRLV�� $� TXHOTXHV� H[FHSWLRQV� SUqV� �R�� VDFKDVWHWp�D�GXUp�XQ�SHX�SOXV�GH���PRLV�FRPSOHWV���FHV�SpULRGHV�RQW�VRXYHQW�pWp�HQWUHFRXSpHV�SDU���MRXLVVDQFH�1RXV�Q¶DYRQV�FRQVWDWp�QL�O¶XQ�QL�O¶DXWUH�GH�FRQVpTXHQFH�SK\VLTXH�j�OD�VXLWH�GH�FHV�SpULRGHV�GH�FKDVWHWp�SURORQJpHV�&¶HVW�WRXW�FH�GRQW�MH�VXLV�V�UH�3UpFLVLRQ�TXL�Q¶HVW�SDV�VDQV�LQWpUrW��VL��HQ�FRXUV�GH�SpULRGH�GH�GRPLQDWLRQ��YRXV�GpFLGH]�GH�OH�ODLVVHU�MRXLU�WRXW�HQYRXODQW�FRQWLQXHU�SRXU�XQH�QRXYHOOH�SpULRGH��YHLOOH]�j�FH�TX¶LO�VRLW�VRLJQHXVHPHQW�DWWDFKp��IDXWH�GH�TXRL�YRXV�DXUH]SHX�GH�FKDQFH�GH�SRXYRLU�OXL�IDLUH�UpLQWpJUHU�VD�FHLQWXUH�GH�FKDVWHWp��&RPSWH]�pJDOHPHQW�TX¶LO�OXL�IDXGUD�ELHQ���RX�� MRXUV� DX� PLQLPXP� SRXU� VH� UHPHWWUH� GDQV� O¶DPELDQFH� HW� UHGHYHQLU� OH� VRXPLV� GRFLOH� HW� GLVFLSOLQp� TX¶LO� pWDLWSUpFpGHPPHQW��3URILWH]�HQ�SRXU� OXL�GRQQHU�TXHOTXH� UHSRV��PDLV�SRXU�QH�SDV�pFRUQHU�YRWUH�DXWRULWp�HW�YRWUH�DXUD�IDLWHV�YRXV�UDUH�HW�pYLWH]�OHV�RFFDVLRQV�GH�SXQLWLRQV�SHQGDQW���RX���MRXUV�FDU�LO�DXUD�WHQGDQFH�j�PDO�OHV�DFFHSWHU�$�YRXV�GRQF�GH�JpUHU� OD�GXUpH�GH�VD�FKDVWHWp�FRPPH�YRXV� OH�SHQVH]�� OH�VHXO�FRQVHLO�TXH� MH� YRXV� GRQQH� HVW� GH� OHPDLQWHQLU�WRXMRXUV�GDQV�O¶LQFHUWLWXGH���QH� IL[H]�SDV�HQVHPEOH�j� O¶DYDQFH� OD�GXUpH��YDULH]� OHV�GXUpHV�SRXU�TX¶LO�QHVDFKH�MDPDLV�j�TXRL�V¶DWWHQGUH�/H�SRUW�GH�V\PEROHV�GH�VRXPLVVLRQ&HV�V\PEROHV�SHXYHQW�VH�UDQJHU�HQ���FDWpJRULHV���OHV�V\PEROHV�H[WpULHXUV�F¶HVW�j�GLUH�YLVLEOHV�HW�OHV�V\PEROHV�FDFKpV�/HV�V\PEROHV�H[WpULHXUV��6L�SRXU�XQH�IHPPH�VRXPLVH��LO�HVW�DVVH]�IDFLOH�G¶HQYLVDJHU�GHV�VLJQHV�H[WpULHXUV�GH�VRXPLVVLRQ�SDU�O¶XWLOLVDWLRQ�GHELMRX[���SOXV�RX�PRLQV�VLJQLILDQWV���HW�pJDOHPHQW�j�XQ�GHJUp�PRLQGUH�SDU�OHV�WHQXHV�YHVWLPHQWDLUHV��SDU�FRQWUH�FHODHVW�EHDXFRXS�SOXV�GLIILFLOH�SRXU�XQ�KRPPH�FRPSWH�WHQX�TXH�OHV�ELMRX[�TXL�OHXU�VRQW�GHVWLQpV�VRQW�SOXW{W�UDUHV�HW�SHXXVXHOV�HW�FRPSWH�WHQX�GX�FODVVLFLVPH�YHVWLPHQWDLUH�DXTXHO�OHV�KRPPHV�VRQW�WHQXV�GDQV�OD�YLH�TXRWLGLHQQH�(Q�FH�TXL�PH�FRQFHUQH��FRPPH�MH�Q¶DLPH�SDV�TX¶XQ�KRPPH�SRUWH�GHV�ELMRX[��PRQ�PDUL�QH�SRUWH�GRQF� MDPDLV�GHVLJQH�H[WpULHXU�GH�VRXPLVVLRQ�/HV�V\PEROHV�FDFKpV��/H�FKRL[�HVW�YDVWH��OD�VHXOH�OLPLWH�HVW�O¶LPDJLQDWLRQ��YRWUH�LPDJLQDWLRQ�/DLVVRQV�GH�FRWp�FH�TXL�HVW�XQH�pYLGHQFH�� OD�FHLQWXUH�GH� FKDVWHWp� ELHQ� V�U��PDLV� DXVVL� OHV�PDUTXHV� TXL� VXEVLVWHQWDSUqV� OHV�SXQLWLRQV� ��HQFRUH�TXH�FH�SRLQW�VRLW�DVVH]�GpFHYDQW�FDU� OHV�PDUTXHV�QH�GXUHQW� MDPDLV� WUqV� ORQJWHPSV�� jPRLQV�ELHQ�V�U�G¶DOOHU�DVVH]�ORLQ�GDQV�FH�TXH�YRXV�OXL�LQIOLJH]���9RXV�SRXYH]�OXL�IDLUH�SRUWHU�XQ�FROOLHU�GH�FKLHQ�HQ�FXLU��LO�VH�GLVVLPXOH�WUqV�ELHQ�VRXV�XQ�FRO�URXOp�RX�XQ�IRXODUG�YRXV�SRXYH]�HQ�SOXV�\�DGMRLQGUH�XQH�ODLVVH�TXH�YRXV�SRXUUH]�IDLUH�DSSDUDvWUH�TXDQG�YRXV�OH�MXJHUH]�SRVVLEOH�9RXV�SRXYH]�OH�IDLUH�VRUWLU�DYHF�XQ�SOXJ�DQDO�GDQV�OHV�IHVVHV���QL�WURS�JURV��QL�WURS�ORQJWHPSV�WRXW�GH�PrPH�����GvQHUDYHF�OXL�DX�UHVWDXUDQW�TXDQG�LO�HVW�DLQVL�©�pTXLSp�ª�HVW�XQ�H[FLWDQW�SOXV�SXLVVDQW�TX¶XQ�FDIp���0DLV��YHQRQV�HQ�PDLQWHQDQW�j�FH�TXL�SRVH�EHDXFRXS�SOXV�TXHVWLRQ���OHV�WDWRXDJHV�HW�OHV�SLHUFLQJV�LQWLPHV�0DUTXHU�VRQ�VRXPLV�G¶XQ�VLJQH�SHUPDQHQW�G¶DSSDUWHQDQFH�HVW� WHUULEOHPHQW�JUDWLILDQW��F¶HVW�pYLGHQW��5pIOpFKLVVH]QpDQPRLQV� ORQJXHPHQW� DYDQW� GH� SDVVHU� j� O¶DFWH� �� XQ� WDWRXDJH� HVW� GpILQLWLYHPHQW� GpILQLWLI� �� QH� FUR\H]� SDV� DX[SXEOLFLWpV�TXL�SUpWHQGHQW�OHV�HIIDFHU�DX�ODVHU����6L�FHOD�YRXV�WHQWH�HW�VL�YRXV�rWHV�FHUWDLQH�TX¶LO�HVW�YUDLPHQW�G¶DFFRUG�DORUV�SRXUTXRL�SDV�"�/RUVTXH�YRXV�FKRLVLUH]�OH�PRWLI��OD�WDLOOH�HW�O¶HPSODFHPHQW��SHQVH]�VHXOHPHQW�TXH�YRWUH�PDUL�VHPHW�SDUIRLV�HQ�PDLOORW�GH�EDLQV�HW�TXH�GH�WHPSV�HQ�WHPSV�LO�GHYUD�VXELU�GHV�YLVLWHV�PpGLFDOHV��,O�H[LVWH�DXVVL�XQH�VROXWLRQ�WHPSRUDLUH���FH�VRQW�OHV�WDWRXDJHV�DX�KHQQp���GXUpH���j���VHPDLQHV�PDLV�LOV�SHXYHQW�rWUHUHQRXYHOpV� DXVVL� VRXYHQW� TXH� O¶RQ� YHXW� ��� &¶HVW� XQH� H[FHOOHQWH� IRUPXOH� TXH� M¶DL� SHUVRQQHOOHPHQW� DGRSWpH�� HOOHSHUPHW� G¶RVHU� GHV� LQVFULSWLRQV� SOXV� VLJQLILDQWHV� �� MH� YRXV� FRQVHLOOH� IRUWHPHQW� G¶DVVLVWHU� j� OD� VpDQFH� R�O¶HVWKpWLFLHQQH�OXL�WDWRXHUD�YRWUH�SUpQRP�RX�©�SURSULpWp�GH�«��ª�/HV�SLHUFLQJV�FRQVWLWXHQW�XQ�DFWH�VDQV�GRXWH�SOXV�IRUW�PDLV�LOV�SUpVHQWHQW�O¶DYDQWDJH�G¶rWUH�WHPSRUDLUHV��LO�VXIILW�HQHIIHW� GH� QH� SOXV� PHWWUH� O¶DQQHDX� SHQGDQW� TXHOTXH� WHPSV� SRXU� TXH� OD� SHDX� FLFDWULVH� HW� GH� SOXV� LO� SHXYHQW� rWUHWHPSRUDLUHPHQW�HQOHYpV�HQ�FDV�GH�EHVRLQ���YLVLWH�PpGLFDOH�SDU�H[HPSOH����3RXU�FH�TXL�FRQFHUQH�PRQ�PDUL��MH�Q¶\�DL
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SDV�HQFRUH�VXFFRPEp�PDLV�XQ�SHWLW�SLHUFLQJ�j� OD�EDVH�GH�VRQ�VH[H�PH� WHQWH� WHUULEOHPHQW� �� OD� SURFKDLQH� IRLV� VDQVGRXWH���3RXU� OH� WDWRXDJH�GpILQLWLI�� VR\H]� FHUWDLQH� GH� VRQ� DFFRUG� DYDQW� GH� OH� UpDOLVHU� HW� TXDQG� MH� GLV� DFFRUG� MH� SDUOH� G¶XQDFFRUG�©�j�IURLG�ª�F¶HVW�j�GLUH�REWHQX�GDQV�XQH�GLVFXVVLRQ�TXL�GRLW�DYRLU�OLHX�HQ�GHKRUV�GHV�SpULRGHV�GH�GRPLQDWLRQ�FKDVWHWp�3RXU�OHV�DXWUHV�WDWRXDJHV�HW�OHV�SLHUFLQJV��MH�YRXV�FRQVHLOOH�GH�OXL�IDLUH�OD�VXUSULVH��F¶HVW�SOXV�H[FLWDQW�'HX[�«��HW�SOXV�VL�DIILQLWpV([LVWH�W�LO�TXHOTX¶XQ�TXL��D\DQW�WURXYp�XQ�VXSHUEH�WUpVRU��Q¶DLW�SDV�HQYLH�GH�OH�PRQWUHU�"6L�YRXV�rWHV�SDUYHQXH�DYHF�VXFFqV�j�FH�VWDGH�GH�YRWUH�UHODWLRQ��LO�VHUDLW�GRXWHX[�TXH�YRXV�Q¶D\H]�SDV�TXHOTXHV�HQYLHVGH�PRQWUHU�DX�UHVWH�GX�PRQGH�OD�SHUOH�UDUH�TXL�SDUWDJH�YRWUH�YLH�"�&H�TX¶LO�YRXV�GRQQH��FH�TX¶LO�IDLW�SRXU�YRXV�HVW�VLH[FHSWLRQQHO�TXH�FH�SHWLW�SpFKp�G¶RUJXHLO�HVW�ELHQ�SDUGRQQDEOH�&RPPHQW�UpDOLVHU�YRWUH�HQYLH���HW�SUREDEOHPHQW�OD�VLHQQH�DXVVL��LQWHUURJH]�OH��MH�VXLV�V�UH�TXH�O¶LGpH�OXL�VHUD�YHQXHELHQ�DYDQW�YRXV����"�9RV�SDUHQWV��YRWUH�EHOOH�V°XU��YRV�YRLVLQV��YRV�DPLV�RX�YRWUH�SDWURQ�pWDQW�j�O¶pYLGHQFH�H[FOXV��LOUHVWH�ELHQ�V�U�OHV�ERLWHV�VSpFLDOLVpHV��PDLV�HOOHV�VRQW�JpQpUDOHPHQW�IUpTXHQWpHV�SDU�GHV�FRKRUWHV�G¶KRPPHV�VHXOV�HWO¶DPELDQFH�HVW�SOXW{W�WULVWRXQHWWH��HW�SXLV�YRXV�ULVTXH]�G¶\�UHQFRQWUHU�GHV�JHQV�GH�FRQQDLVVDQFH�HW�DORUV�Oj«�����3RXU� O¶H[KLEHU�� RX� FRPPH� RQ� GLW� DXMRXUG¶KXL� IDLUH� YRWUH� FRPLQJ�RXW�� FKRLVLVVH]� GRQF� SOXW{W� OHV� JUDQGHV� VRLUpHVDQQXHOOHV�GH� IpWLFKLVPH�RUJDQLVpHV�SDU�GHV�ERLWHV�GH� UpSXWDWLRQ� LQWHUQDWLRQDOHV�VLWXpHV�ELHQ� ORLQ�GH�FKH]�YRXV� ��j3DULV� pYHQWXHOOHPHQW� �� VHXOHPHQW� VL� YRXV� KDELWH]� HQ� SURYLQFH� HW� VL� YRXV� DYH]� WUqV� SHX� GH� UHODWLRQV� HQ� UpJLRQSDULVLHQQH����PDLV�%UX[HOOHV���/D�1XLW�,PSRVVLEOH��HWF�����$PVWHUGDP���:DVWHODQG��HWF����HW�/RQGUHV���5XEEHU�%DOO�7RUWXUH�*DUGHQ���FRQVWLWXHQW�OH�PHLOOHXU�FKRL[��&RQVXOWH]�OHV�GDWHV�VXU�,QWHUQHW�SDU�H[HPSOH��'DQV�FHV�VRLUpHV��OH�©GUHVV�FRGH�ª�HVW�LPSpUDWLI�FH�TXL�VLJQLILH�TXH�YRXV�SRXUUH]�GRQQHU�OLEUH�FRXUV�j�WRXV�YRV�IDQWDVPHV�YHVWLPHQWDLUHV��SRXU�OXL��FROOLHU�GH�FKLHQ�HW�ODLVVH��PHQRWWHV��SDQWDORQ�GpFRXSp��HWF��RX�WRXW�DXWUH�DFFRXWUHPHQW�GH�VRXPLV�TXH�YRXVFKRLVLUH]�� SRXU� YRXV� XQH� WHQXH� GH� GRPLQDWULFH� SURYRFDQWH� TXH� YRXV� QH� PHWWULH]� TXH� GDQV� O¶LQWLPLWp�� -H� YRXVFRQVHLOOH�QpDQPRLQV� OH�SRUW�G¶XQH�SHUUXTXH�HW�SRXU� OXL�G¶XQ� ORXS�VXU� OH�YLVDJH� �� LO� \� D� SHX�GH� FKDQFHV� TXH� YRXVVR\H]�UHFRQQXV�PDLV�PDOJUp�WRXW�OHV�)UDQoDLV�\�VRQW�QRPEUHX[�&HV�VRLUpHV�VRQW�G¶XQH�H[FHOOHQWH� WHQXH��YRXV�Q¶\�VHUH]�REOLJpH�j� ULHQ��SHUVRQQH�QH�YRXV�GHPDQGHUD� ULHQ�HW� YRXVSRXUUH]�IDLUH�FH�TX¶LO�YRXV�SODLUD���VDXI�GHV�UHODWLRQV�VH[XHOOHV��F¶HVW�LQWHUGLW����&¶HVW�YRXV�TXL�GpWHUPLQHUH]�OH�GHJUpG¶H[KLELWLRQ�DXTXHO�YRWUH�PDUL�VHUD�VRXPLV��VDFKH]�TXH�YRXV�SRXUUH]�DOOHU�DVVH]�ORLQ�VL�YRXV�OH�VRXKDLWH]��'H�SOXV�SRXU�QH�ULHQ�JkFKHU��FHV�VRLUpHV�GH�%UX[HOOHV�HW�GH�/RQGUHV�QH�VRQW�YUDLPHQW�SDV�FKqUHV��QL�HQ�GURLW�G¶HQWUpH�QL�HQSUL[�GHV�FRQVRPPDWLRQV�(Q�IDLW��GHYDQW�XQ�YDVWH�SXEOLF��LO�HVW�DVVH]�IDFLOH�GH�V¶H[KLEHU��3OXV�SUREOpPDWLTXH�HVW�OD�SDUWLFLSDWLRQ�G¶XQ�pWUDQJHUDX[�SUDWLTXHV�GH�YRWUH�FRXSOH��/¶LGpH�P¶HQ�pWDLW�YHQXH�TXHOTXHIRLV�PDLV�M¶DYDLV�UDQJp�FHOD�DX�UD\RQ�GHV�IDQWDVPHVTXH�O¶RQ�QH�UpDOLVH�SDV��&¶HVW�VRXV�OD�GHPDQGH�UpSpWpH�GH�PRQ�PDUL�TXH�M¶DL�FRPPHQFp�j�HQYLVDJHU�GH�OH�VRXPHWWUHGHYDQW� XQH� DXWUH� SHUVRQQH�� XQH� IHPPH� ELHQ� V�U� FDU� O¶KXPLOLDWLRQ� GHYDQW� XQ� DXWUH� KRPPH� DXUDLW� WURS� GHFRQVpTXHQFHV�SV\FKRORJLTXHV�VXU�OXL�HW�GH�SOXV�SRVHUDLW� OD�TXHVWLRQ�GH�PD�ILGpOLWp�RU�QRWUH�FRXSOH�pYROXH�GDQV� ODILGpOLWp�UpFLSURTXH���PrPH�VDQV�FHLQWXUH�GH�FKDVWHWp����HW�LO�Q¶HVW�SDV�TXHVWLRQ�GH�FKDQJHU�FHOD��$SUqV�XQH�ORQJXHJHVWDWLRQ�IDLWH�GH�EHDXFRXS�G¶KpVLWDWLRQ��M¶DL�ILQL�SDU�SODFHU��VDQV�O¶HQ�LQIRUPHU��XQH�DQQRQFH�GDQV�XQ�PDJD]LQH��1RYD�� SRXU� WURXYHU� XQH� IHPPH� TXL� YRXGUDLW� DVVLVWHU�� VDQV� SDUWLFLSHU�� j� XQH� VpDQFH� GH� GRPLQDWLRQ� G¶XQ� KRPPHSRUWHXU�G¶XQH�FHLQWXUH�GH�FKDVWHWp��8QH�GL]DLQH�GH� UpSRQVHV��TXHOTXHV�FRQWDFWV� WpOpSKRQLTXHV��GHX[�UHQFRQWUHV�HWILQDOHPHQW�XQH�VpDQFH�GDQV�XQ�K{WHO�R��HOOH�QRXV�D�UHMRLQWV���PRQ�PDUL�D�JDUGp�OHV�\HX[�EDQGpV�SHQGDQW� WRXWH� ODVpDQFH��TXDQW�j�HOOH��HOOH�DYDLW�GpMj�DVVLVWp�j�GHV�VpDQFHV�GH�GRPLQDWLRQ�PDLV�pWDLW�VXUWRXW�IDVFLQpH�SDU�OD�FHLQWXUH�GHFKDVWHWp�TX¶HOOH�YR\DLW�SRXU�OD�SUHPLqUH�IRLV��-¶pWDLV�EHDXFRXS�WURS�LQWLPLGpH�SRXU�TXH�OD�GRPLQDWLRQ�GH�PRQ�PDULSUHQQH�XQ�WRXU�YUDLPHQW�VH[XHO��MH�PH�VXLV�GRQF�FRQWHQWpH�GH�TXHOTXHV�DWWRXFKHPHQWV��GH�OH�FRQWUDLQGUH�j�TXHOTXHVFRPSRUWHPHQWV�GH�VRXPLVVLRQ�HW�GH�SXQLWLRQV�GLYHUVHV��3RXU�GLUH�YUDL��M¶pWDLV�SOXW{W�PDO�j�O¶DLVH��$X�ILO�GX�WHPSV��F¶HVW� j� GLUH� VXU� SOXVLHXUV� DQQpHV� ��� M¶DL� UHQRXYHOp� O¶H[SpULHQFH� TXHOTXHV� IRLV� �� DYHF� GHV� SDUWHQDLUHV� GLIIpUHQWHVFKDTXH�IRLV����SULV�GH�O¶DVVXUDQFH�HW�GX�SODLVLU��HW�WRXW�QDWXUHOOHPHQW�FHUWDLQHV�GH�FHV�SDUWHQDLUHV�RQW�pWp�DPHQpHV�jGpSDVVHU�OHXU�VLPSOH�U{OH�GH�YR\HXVHV��-H�Q¶DYDLV�MDPDLV�SHQVp�DYRLU�XQ�MRXU�GHV�UHODWLRQV�KRPRVH[XHOOHV��PDLV� MHGRLV�GLUH�TX¶XQ�MRXU��SULVH�SDU�OH�FOLPDW�GX�PRPHQW��M¶DL�IUDQFKL�OH�SDV��3RXU�rWUH�WRXW�j�IDLW�IUDQFKH��MH�GRLV�GLUH�TXHVL�MH�O¶DL�IDLW�F¶HVW�DXVVL�HW�VXUWRXW�SRXU�PRQ�PDUL���FRPPH�WRXV�OHV�KRPPHV��VRQ�IDQWDVPH�Q���pWDLW�ELHQ�V�U�GH�PHYRLU�IDLUH�O¶DPRXU�DYHF�XQH�DXWUH�IHPPH��$SUqV�WRXW��DYHF�FH�TX¶LO�IDLW�SRXU�PRL��MH�SRXYDLV�ELHQ�OXL�GRQQHU�FHWWHVDWLVIDFWLRQ�HW�FH�G¶DXWDQW�SOXV�TX¶XQH�IRLV�SDVVp�OD���JUDQGH���GLIILFXOWp�GX�SUHPLHU�FRQWDFW��F¶HVW� ORLQ� ��YUDLPHQWWUqV�ORLQ���G¶rWUH�GpVDJUpDEOH��0HV�SUDWLTXHV�QH�FRQVWLWXHQW�QL�XQH�QRUPH�QL�XQ�H[HPSOH��0DLV�MH�FURLV�WRXW�GH�PrPH�GHYRLU�LQVLVWHU�VXU�OH�IDLW�TXHOD� SUpVHQFH� G¶XQ� WLHUV� ORUV� GH� YRV� pEDWV� HVW� j�PDQLHU� DYHF� EHDXFRXS� GH� SUpFDXWLRQV� HW�� j� PRQ� DYLV�� j� SURVFULUHDEVROXPHQW� HQ� FH� TXL� FRQFHUQH� OHV� KRPPHV� �� VDXI� VL� YRWUH� LQILGpOLWp� IDLW� SDUWLH� GX� TXRWLGLHQ� GH� YRWUH� FRXSOH�� HWHQFRUH����/HV�OLPLWHV�j�QH�SDV�IUDQFKLU
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SLQFHV�DX[�VHLQV�HW� IL[H]�XQ�DLPDQW�j�FKDFXQH�G¶HOOHV��REOLJH]� OH�HQVXLWH�j�DOOHU��j� TXDWUH� SDWWHV�� SrFKHUWRXV�OHV�DLPDQWV�GLVSRVpV�GDQV� OD�SLqFH� MXVTX¶j�FH�TX¶LO� UDPDVVH� O¶DLPDQW�DYHF� OD�SDVWLOOH� �� V¶LO�Q¶HVW�SDVFKDQFHX[�LO�GHYUD�VXSSRUWHU�XQ�SRLGV�SDUWLFXOLqUHPHQW�GRXORXUHX[� �� V¶LO�HVW� WURS�FKDQFHX[�UHFRPPHQFH]SOXVLHXUV�IRLV�x� /DLVVH]�OXL�GHV�LQVWUXFWLRQV�VXU�FH�TX¶LO�GHYUD�IDLUH�HQ�DUULYDQW�OH�VRLU�DYDQW�YRXV�j�OD�PDLVRQ���VL�YRXV�rWHVVHXOV�ELHQ�V�U���VRLW�SDU�pFULW��VRLW�SDU�PHVVDJH�VXU�VRQ�UpSRQGHXU�GH�SRUWDEOH��VRLW�HQFRUH�SDU�HPDLO���VXUVRQ�HPDLO�SHUVRQQHO��SDV�VXU�FHOXL�GH�VRQ�EXUHDX����������/HV�SXQLWLRQV&RPPH�MH�O¶DL�LQGLTXp�SUpFpGHPPHQW��OHV�SXQLWLRQV�GRLYHQW�rWUH�UpHOOHV��VD�GpSHQGDQFH�WRWDOH�j�YRWUH�pJDUG�HVW�j�FHSUL[��,O�GRLW�UpHOOHPHQW�FUDLQGUH�OHV�SXQLWLRQV��VR\H]�GRQF�LQWUDLWDEOH��6¶LO�D�GpVREpL��V¶HVW�UHEHOOp�RX�ELHQ�QH�V¶HVWSDV� DFTXLWWp� SDUIDLWHPHQW� G¶XQH� WkFKH� TXH� YRXV� OXL� DYLH]� LPSRVpH�� VpYLVVH]�� (Q� RXWUH� HW� GDQV� FHW� HVSULW�� MH� YRXVVXJJqUH��x� G¶DOOHU�WRXMRXUV�DX�ERXW�GH�OD�SXQLWLRQ�TXH�YRXV�DYH]�DQQRQFpH��-H�YRXV�FRQVHLOOH�PrPH�GH�WRXMRXUV�WURXYHUGHV� SUpWH[WHV� SRXU� HQ� UDMRXWHU�� HW� FH� PrPH� VDQV� UDLVRQ� �� ©� SDUFH� TXH� MH� O¶DL� GpFLGp� ª� HVW� XQH� UDLVRQVXIILVDQWH����1¶KpVLWH]�SDV�j�O¶REOLJHU�j�DSSURXYHU�O¶LGpH�TX¶LO�D�EHVRLQ�G¶XQ�SHWLW�VXSSOpPHQW�x� GH�YDULHU� V\VWpPDWLTXHPHQW WDQW� OD�QDWXUH�GHV�SXQLWLRQV��TXH� OH� OLHX�R��HOOHV�VRQW� LQIOLJpHV��RX�HQFRUH� ODSRVLWLRQ�GDQV�ODTXHOOH�LO�OHV�UHoRLW��/HV�SXQLWLRQV�QH�GRLYHQW�SDV�rWUH�VHXOHPHQW�GHV�FRXSV��WURXYH]�G¶DXWUHVLGpHV���HQIHUPHPHQW��QRXUULWXUH��GRUPLU�VXU�OH�WDSLV��HWF���x� GH�WKpkWUDOLVHU�HW�PHWWUH�HQ�VFqQH�OHV�SXQLWLRQV���FUpH]�GHV�ULWXHOV��DMRXWH]�GHV�DVSHFWV�SV\FKRORJLTXHV���SDUH[HPSOH�� DWWDFKH]� OH� HQ� SRVLWLRQ� GH� SXQLWLRQ�� SODFH]� XQ� UpYHLO� VRXV� VHV� \HX[� HW� DQQRQFH]� OXL� TXH� ODSXQLWLRQ�DXUD�OLHX�GDQV����PLQXWHV��RX�ELHQ�GRQQH]�OXL�GHV�IHVVpHV�HQ�OH�IDLVDQW�PHWWUH�HQ�WUDYHUV�GH�YRVJHQRX[��RX�HQFRUH�REOLJH]�OH�j�GHPDQGHU�SROLPHQW�OH�GURLW�GH�UHFHYRLU�FKDFXQ�GHV�FRXSV�TXH�YRXV�DOOH]�OXLGRQQHU��HW�HQVXLWH�j�YRXV�UHPHUFLH]�TXDQG�YRXV�DXUH]�WHUPLQp�x� GH�QH�SDV�KpVLWHU�j�OXL�LPSRVHU�XQH�FRQWUDLQWH�SDUWLFXOLqUH�SHQGDQW�OD�SXQLWLRQ��SDU�H[HPSOH�OXL�LQWHUGLUHGH�ERXJHU�RX�GH�SURIpUHU�OH�PRLQGUH�VRQ���V¶LO�GpVREpLW��YRXV�UHFRPPHQFHUH]�j�]pUR�OH�GpFRPSWH�GHV�FRXSVTXH�YRXV� OXL�DYH]�SURPLV��$XWUH�H[HPSOH� WUqV� pPRXVWLOODQW� QRWDPPHQW� ORUV� GHV� IHVVpHV�� DWWDFKH]� OXL� GHVSHWLWHV�FORFKHWWHV�DX[�SLHGV�RX�DX[�JHQRX[�RX�HQFRUH�DX�VH[H�HW�VL�HOOHV�WLQWHQW�SHQGDQW�OD�IHVVpH��SURORQJH]OD�SXQLWLRQ��HWF«x� SRXU� FUpHU� GHV� RFFDVLRQV� SHUPDQHQWHV� GH� SXQLWLRQV�� DSSOLTXH]� OH� YLHX[� SULQFLSH� PLOLWDLUH� �� XQ� RUGUHFRQWLQXH�j�V¶DSSOLTXHU�MXVTX¶j�FH�TXH�OH�FRQWUH�RUGUH�VRLW�GRQQp���([HPSOH���VL�YRXV�OXL�DYH]�GRQQp�O¶RUGUHGH�VH�PHWWUH�GDQV�XQH�SRVLWLRQ�SRXU�UHFHYRLU�XQH�SXQLWLRQ��FH�Q¶HVW�SDV�SDUFH�TXH�OD�SXQLWLRQ�HVW�WHUPLQpHTX¶LO�HVW�DXWRULVp�j�FKDQJHU�GH�SRVLWLRQ��&H�SULQFLSH�SHXW�VH�GpFOLQHU�j� O¶LQILQL��HW�YRXV�GRQQHU�DLQVL�XQHVRXUFH�TXDVL�LQpSXLVDEOH�G¶RFFDVLRQV�GH�SXQLWLRQV��VXUWRXW�VL�YRXV�rWHV�XQ�SHX�GH�PDXYDLVH�IRL�����/LEpUDWLRQ�SURJUDPPpH&RPPHQW�FRQFLOLHU���VLWXDWLRQV�TXL�VHPEOHQW�FRQWUDGLFWRLUHV�"�3HQGDQW�OD�QXLW�YRXV�OH�PDLQWHQH]�DWWDFKp�GH�VRUWHTX¶LO�QH�SXLVVH�SDV�TXLWWHU� OH� OLW�SHQGDQW�YRWUH�VRPPHLO�HW�SRXUWDQW� OH�PDWLQ� YRXV� VRXKDLWH]� TX¶LO� SXLVVH� VH� OHYHUSRXU�YRXV�SUpSDUHU�OH�SHWLW�GpMHXQHU�PDLV�VDQV�SRXU�DXWDQW�YRXV�UpYHLOOHU�HW�YRXV�REOLJHU�j�GpIDLUH�OHV�FDGHQDV�RX�OHVPHQRWWHV�TXL�OH�PDLQWLHQQHQW�ULYp�DX�OLW�(WDQW�ELHQ�LQFDSDEOH�G¶LPDJLQHU�PRL�PrPH�XQ�V\VWqPH�DXVVL�LQJpQLHX[��F¶HVW�PRQ�PDUL�TXL�P¶D�DSSRUWp�OD�VROXWLRQ��LO�O¶D�WURXYpH�VXU�,QWHUQHW�����LO�VXIILW�GH�SODQWHU�XQ�SHWLW�FORX�DX�SODIRQG���VXIILVDPPHQW�SHWLW�SRXU�rWUH�GLVFUHW���G¶\�DFFURFKHU�XQ�ILO�DX�ERXW�GXTXHO�SHQG��j�SRUWpH�GH�VHV�PDLQV��OD�FOp�GX�FDGHQDV�RX�GHV�PHQRWWHV�TXL�FRPPDQGHQWVD�OLEpUDWLRQ��$�O¶DLGH�G¶XQ�DXWUH�ILO�DWWDFKp�DX�SUHPLHU�YRXV�pFDUWH]�OD�FOp�GH�IDoRQ�TX¶HOOH�VRLW�KRUV�GH�VD�SRUWpH�HWYRXV�FROOH]�O¶H[WUpPLWp�GH�FH��H�ILO�j�XQH�DPSRXOH�pOHFWULTXH�DYHF�TXHOTXHV�JRXWWHV�GH�FLUH�GH�ERXJLH��8QSURJUDPPDWHXU���PRLQV�GH�����)�GDQV�OHV�PDJDVLQV�GH�EULFRODJH���UpJOp�VXU�O¶KHXUH�GH�YRWUH�FKRL[�DOOXPHUDO¶DPSRXOH��IHUD�IRQGUH�OD�FLUH�HW�OLEqUHUD�OH�ILO�TXL�\�HVW�FROOp�SHUPHWWDQW�DLQVL�j�OD�FOp�GH�YHQLU�SHQGUH�j�SRUWpH�GHVHV�PDLQV��&¶HVW�VLPSOH�PDLV�LO�IDOODLW�\�SHQVHU��9RWUH�LPDJLQDWLRQ�DLGDQW��FH�V\VWqPH�LQJpQLHX[�SRXUUD�UHFHYRLUG¶DXWUHV�DSSOLFDWLRQV�IRUW�XWLOHV�
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&KDSLWUH�����4XHOTXHV�FRQVHLOV�WHFKQLTXHV���OH�PDWpULHO�HW�VRQ�XVDJH
,O� Q¶HVW� ELHQ� pYLGHPPHQW� SDV� FRQFHYDEOH� G¶LQWURGXLUH� G¶XQ� VHXO� FRXS� GDQV� YRV� SUDWLTXHV� WRXW� FH� VXLW�� 'H� WRXWHVIDoRQV��PrPH�DX�VWDGH�XOWLPH��ULHQ�Q¶HVW�YUDLPHQW�LQGLVSHQVDEOH���WRXW�HVW�DIIDLUH�GH�JR�WV�HW�G¶HQYLHV��FDQWRQQH]YRXV� GDQV� O¶XWLOLVDWLRQ� GH� FH� TXL� YRXV� SODvW� �� j� WRXV� OHV� GHX[� ��� &RPPH� MH� O¶DL� GpMj� GLW�� YRXV� VHUH]� VXUSULVH� GHFRQVWDWHU� TX¶DYHF� OH� WHPSV�YRV� JR�WV� pYROXHURQW� DX� SRLQW� TXH� FHUWDLQHV� VLWXDWLRQV� RX� SUDWLTXHV� TXH� YRXV� UHIXVH]DXMRXUG¶KXL�GHYLHQGURQW�LQGLVSHQVDEOHV�GDQV�TXHOTXHV�PRLV�RX�TXHOTXHV�DQQpHV�-¶DL�VRXYHQW�XWLOLVp�OH�WHUPH�GH�SURJUHVVLYLWp�GDQV�FHW�DUWLFOH��HOOH�HVW� LQGLVSHQVDEOH�SRXU� OXL��PDLV�HOOH�V¶DSSOLTXHDXVVL�HW�WRXW�DXWDQW�j�YRXV�/H�%RQGDJH/H�ERQGDJH�HVW�XQ�pOpPHQW�WUqV�LPSRUWDQW�YRLUH�HVVHQWLHO�GH�OD�GRPLQDWLRQ�GHV�KRPPHV���O¶DWWDFKHU�F¶HVW�OH�SULYHUGH�O¶pOpPHQW�SULQFLSDO�GH�VD�VXSpULRULWp�VXU�YRXV���OD�IRUFH�SK\VLTXH��/RUVTXH�YRXV�OH�GRPLQH]��LO�VDLW�TX¶LO�SHXW��jWRXW�PRPHQW��PHWWUH�ILQ�j�VD�VLWXDWLRQ�V¶LO�OH�GpFLGH��/¶DWWDFKHU��F¶HVW�GRQF�OH�VHXO�PR\HQ�GH�OH�PHWWUH�YUDLPHQW�HQVLWXDWLRQ�GH�WRWDOH�GpSHQGDQFH�SV\FKRORJLTXH��9RXV�GHYH]�GRQF�XVHU�HW�DEXVHU�GX�ERQGDJH��0DLV�SRXU�TXH�FHW�HIIHWVRLW� DWWHLQW�� LO� HVW� LPSpUDWLI� TX¶LO� DLW� FRQVFLHQFH� GH� QH� SDV� SRXYRLU� VH� GpWDFKHU�� 9RXV� GHYH]� GRQF� DSSUHQGUH� jO¶DWWDFKHU�FRUUHFWHPHQW�&HOD�YLHQGUD�j�O¶XVDJH�SRXU�SHX�TXH�YRXV�VR\H]�DWWHQWLYH�j�FH�TXH�YRXV�IDLWHV�HW�TXH�YRXV�DFFHSWLH]�GH�QH�SDV�EkFOHUVRQ�OLJRWDJH��9RLFL�TXHOTXHV�FRQVHLOV�TXL�YRXV�SHUPHWWURQW�GH�JDJQHU�GX�WHPSV�GDQV�YRWUH�DSSUHQWLVVDJH��/HV�FRUGHV/HV�PDJDVLQV�GH�EULFRODJH�YHQGHQW�GHV�FRUGHV�EODQFKHV�HQ�SRO\SURS\OqQH�TXL�VRQW�UHODWLYHPHQW�GRXFHV�DX�WRXFKHU�&KRLVLVVH]�OHV�HQ�GLDPqWUH��PP��3RXU�DYRLU�O¶pTXLSHPHQW�FRPSOHW��LO�YRXV� IDXGUD�DX� WRWDO�SUqV�GH����PqWUHV�TXHYRXV�FRXSHUH]�HQ�GLIIpUHQWHV�ORQJXHXUV�����PRUFHDX[�FRXUWV�������P�HQYLURQ��SDV�PRLQV�����PRUFHDX[�PR\HQV����P��� HW� ��PRUFHDX[� ORQJV� �� ��P� ���*DUQLVVH]� OHV� H[WUpPLWpV� GH� UXEDQ� DGKpVLI� SRXU� pYLWHU� TX¶HOOHV� QH� V¶HIILORFKHQW�9RXV�SRXYH]�XWLOLVHU�GHV�FRXOHXUV�GLIIpUHQWHV�VHORQ�OHV�ORQJXHXUV��FHOD�YRXV�IDFLOLWHUD�OD�PDQLSXODWLRQ�SHQGDQW�OHVVpDQFHV�1HWWHPHQW�SOXV�DJUpDEOHV���SOXV�VRXSOHV��SOXV�GRXFHV���VRQW�OHV�FRUGHV�HQ�FRWRQ���FKRLVLVVH]�OHV�HQ��PP����HOOHV�VRQWVRXYHQW�HQ�FRXOHXU���OH�URXJH�HW�OH�QRLU�VRQW�GX�SOXV�EHO�HIIHW����(OOHV�VRQW�QRQ�VHXOHPHQW�GLIILFLOHV�j�WURXYHU�PDLVDXVVL�QHWWHPHQW�SOXV�FKqUHV�/D�SUHPLqUH� UqJOH�SRXU� DWWDFKHU� VROLGHPHQW� XQ�KRPPH� F¶HVW� GH� QH� SDV� OH� ©� VDXFLVVRQQHU� ª�� ,O� QH� OXL� IDXGUD� TXHTXHOTXHV�LQVWDQWV�SRXU�VH�OLEpUHU�VL�YRXV�O¶HQWRUWLOOH]�GH�OD�WrWH�DX[�SLHGV�GDQV�XQH�FRUGH�GH���P��'¶XQH�PDQLqUHJpQpUDOH��OHV�FRUGHV�GH���P�QH�GRLYHQW�rWUH�XWLOLVpHV�TXH�SRXU�UpDOLVHU�GHV�ERQGDJHV�©�j�OD�MDSRQDLVH�ª�TXL�VRQW�GHVVRUWHV� GH�PDFUDPp� KDELOODQW� OH� FRUSV� GH� IDoRQ� WUqV� HVWKpWLTXH�� $WWHQGH]� GRQF� G¶DYRLU� DWWHLQW� XQ� ERQ� QLYHDX� GHSUDWLTXH�GX�ERQGDJH�DYDQW�GH�YRXV�ODQFHU�GDQV�O¶XWLOLVDWLRQ�GH�FHV�FRUGHV�GH���P�3RXU�OH�ERQGDJH�GH�EDVH��OD�UqJOH�DEVROXH�HVW�G¶DWWDFKHU�VpSDUpPHQW�FKDTXH�SDUWLH�GH�VRQ�FRUSV��G¶R��OD�QpFHVVLWp�GHWRXWHV�FHV�ORQJXHXUV�GLIIpUHQWHV��8WLOLVH]�XQH�FRUGH�FRXUWH�SRXU�OXL�DWWDFKHU�OHV�PDLQV��GH�PrPH�SRXU�OHV�SLHGV��XQHFRUGH�PR\HQQH�SRXU�OHV�EUDV���SRXU�OHV�EUDV�VHXOV��VL�YRXV�DWWDFKH]�WRXW�OH�WRUVH�SUHQH]�XQH�FRUGH�GH���P���HW�GHPrPH�SRXU�OHV�JHQRX[��$�FKDTXH�IRLV��XWLOLVH]�WRXWH�OD�ORQJXHXU�GH�OD�FRUGH��QH�ODLVVH]�SDV�SHQGUH�GHV�PRUFHDX[LQXWLOLVpV�G¶DERUG�SDUFH�TXH�FH�VHUDLW�LQHVWKpWLTXH��HQVXLWH�SDUFH�TX¶HQ�UpGXLVDQW�OD�ORQJXHXU�XWLOLVpH��YRXV�UpGXLVH]DXVVL�O¶HIILFDFLWp�GX�OLJRWDJH��(Q�RXWUH��SOXV�OD�FRUGH�IHUD�GH�WRXUV��SDU�H[HPSOH�DXWRXU�GHV�SRLJQHWV��HW�SOXV�YRXVUpGXLUH]�OH�ULVTXH�GH�FRXSHU�OD�FLUFXODWLRQ�GX�VDQJ�HW�DXJPHQWHUH]�OH�©�FRQIRUW�ª�GH�YRWUH�SULVRQQLHU�3RXU�SOXV�GH�IDFLOLWp��GRXEOH]�WRXMRXUV�FKDTXH�FRUGH�TXH�YRXV�DOOH]�XWLOLVHU�HQ�OD�SOLDQW�SDU�VRQ�PLOLHX�HW�SDVVH]�OHVH[WUpPLWpV�GDQV�OD�ERXFOH�IRUPpH�SDU� OD�SOLXUH��YRXV�DXUH]�DLQVL�XQH�VRUWH�GH�Q°XG�FRXODQW�TXL�VHUYLUD�GH�EDVH�jYRWUH�OLJRWDJH��(QVXLWH�HQURXOH]�OD�FRUGH�DLQVL�GRXEOpH�DXWRXU�GH�OD�SDUWLH�GX�FRUSV�j�DWWDFKHU�/H�SRLQW�FOp��F¶HVW�ELHQ�V�U�OHV�PDLQV���DWWDFKH]�OHV��SDXPH�FRQWUH�SDXPH��HQ�HQWRUWLOODQW�SUHVTXH�WRXWH�OD�ORQJXHXUGH� OD� FRUGH� DXWRXU� GHV� SRLJQHWV� �� LQXWLOH� GH� WURS� VHUUHU� �� SXLV� WHUPLQH]� �� TXDQG� LO� QH� UHVWH� SOXV� TXH� ��� j� ��FHQWLPqWUHV�PD[LPXP �� HQ� SDVVDQW� OH� UHVWH� GH� OD� FRUGH� HQWUH� VHV�PDLQV� GH� IDoRQ� j� UHVVHUUHU� VXU� VHV� SRLJQHWV� OHWUDYDLO�TXH�YRXV�YHQH]�G¶DFFRPSOLU���YRWUH�RXYUDJH�UHVVHPEOHUD�DORUV�j�GHV�PHQRWWHV�GRQW�OHV�EUDFHOHWV�VHUDLHQW�WUqVUDSSURFKpV��8QH�DXWUH�WHFKQLTXH�WRXW�DXVVL�HIILFDFH�SRXU�OHV�PDLQV�FRQVLVWH�j�OXL�IDLUH�FURLVHU� OHV�SRLJQHWV��SXLV�jSDVVHU�OD�FRUGH�YHUWLFDOHPHQW�HW�KRUL]RQWDOHPHQW�HQ�FURL[�HQWUH� OHV�SRLJQHWV��/RUVTXH�YRXV� OXL�DWWDFKH]� OHV�PDLQVGDQV� OH�GRV��FHWWH� WHFKQLTXH�HVW�PRLQV� FRQWUDLJQDQWH� SK\VLTXHPHQW� SRXU� OXL� FDU� HOOH� JpQqUH�PRLQV� GH� WHQVLRQ� DXQLYHDX�GHV�pSDXOHV�/RUVTXH�YRXV�O¶DWWDFKH]��SDU�H[HPSOH��OHV�EUDV�HQ�FURL[�VXU�OH�OLW��SHQVH]�TX¶LO�SRXUUD�VH�GpWDFKHU�IDFLOHPHQW�VL�VDPDLQ�SHXW�DWWHLQGUH�OHV�Q°XGV�TXL�IL[HQW�OD�FRUGH�DX[�PRQWDQWV�GX�OLW��9HLOOH]�GRQF�j�PDLQWHQLU�FHV�Q°XGV�KRUV�GHOD�SRUWpH�GH�VHV�GRLJWV��HW�VL�SRXU�XQH�TXHOFRQTXH�UDLVRQ�FH�Q¶HVW�SDV�SRVVLEOH��DORUV�DWWDFKH]�OD�FRUGH�SDU�VRQ�PLOLHXDX�PRQWDQW�GX�OLW�SXLV�WHUPLQH]�DXWRXU�GH�VRQ�SRLJQHW���OHV�Q°XGV�DX[�H[WUpPLWpV�GH�OD�FRUGH�VHURQW�QRXpHV�VXU�VRQ
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SRLJQHW�HW�LO�QH�SRXUUD�GRQF�SDV�OHV�DWWHLQGUH�DYHF�VHV�GRLJWV��$WWHQWLRQ�QpDQPRLQV�GDQV�FH�FDV�j�FH�TX¶LO�QH�SXLVVHSDV�DWWHLQGUH�OHV�Q°XGV�DYHF�VD�ERXFKH�'¶XQH� PDQLqUH� JpQpUDOH�� SUHQH]� O¶KDELWXGH� G¶XWLOLVHU� WRXMRXUV� OD� SUHPLqUH� GHV� WHFKQLTXHV� GpFULWHV� SOXV� KDXW� �HQWRUWLOOH]�G¶DERUG�SXLV�SDVVHU�DX�PLOLHX�SRXU�UHVVHUUHU���SRXU�DWWDFKHU�QRQ�VHXOHPHQW�OHV�DXWUHV�SDUWLHV�GX�FRUSV��SLHGV��JHQRX[��FRXGHV���PDLV�pJDOHPHQW�SRXU�IL[HU�XQH�SDUWLH�GX�FRUSV�j�XQ�pOpPHQW�IL[H���SRXU�DWWDFKHU�XQH�PDLQ�jXQ�EUDV�GH�IDXWHXLO��XQH�FKHYLOOH�j�XQ�SLHG�GH�FKDLVH�RX�OD�WDLOOH�j�XQ�SRWHDX���HQWRUWLOOH]�HQVHPEOH�OD�PDLQ�HW�OH�EUDVGX�IDXWHXLO�SXLV�SDVVH]�OH�UHVWH�GH�OD�FRUGH�HQWUH�OHV���SRXU�UHVVHUUHU�OH�WRXW�4XHOOH�TXH�VRLW�OD�IDoRQ�RX�OD�SRVLWLRQ�GDQV�ODTXHOOH�YRXV�O¶DWWDFKH]��LO�HVW�LPSpUDWLI�TX¶LO�QH�SXLVVH�ULHQ�GpIDLUH GHFH�TXH�YRXV�DYH]�IDLW���FH�Q¶HVW�SDV�SDUFH�TXH�VHV�PDLQV�VRQW�FRUUHFWHPHQW�DWWDFKpHV�TX¶LO�QH�SHXW�SDV�GpIDLUH�XQHDXWUH�SDUWLH�GH�VRQ�OLJRWDJH��2U��LO�HVW�HVVHQWLHO�SRXU�YRWUH�DXWRULWp�HW�YRWUH�SUHVWLJH�TXH�FKDTXH�VLWXDWLRQ�TXH�YRXVOXL�LPSRVH]�VRLW�SRXU�OXL�VDQV�pFKDSSDWRLUH�PrPH�SDUWLHO�PrPH�PLQLPH��9RXV�GHYH]�GRQF�WRXMRXUV�JDUGHU�j�O¶HVSULWOH�SULQFLSH�GH�SUpFDXWLRQ�VXLYDQW���DVVXUH]�YRXV�TXH�VHV�GRLJWV���HW�VD�ERXFKH���Q¶RQW�SDV�DFFqV�DX[�Q°XGV�GH�O¶XQHTXHOFRQTXH�GHV�FRUGHV�TXH�FH�VRLW�FHOOHV�GHV�SLHGV��GHV�JHQRX[�RX�WRXWH�DXWUH�SDUWLH�GX�FRUSV�PDLV�DXVVL� ��RQ�Q¶\SHQVH�SDV�WRXMRXUV���FHOOHV�TXL�O¶DWWDFKHQW�j�XQ�REMHW�IL[H���OLW��UDGLDWHXU��WX\DX��PHXEOH��HWF����7DQW�TXH�YRXV�Q¶rWHV�SDV�V�UH�GH�YRWUH�WHFKQLTXH��Q¶KpVLWH]�SDV�j�UHQIRUFHU�YRV�OLHQV�HQ�UDMRXWDQW�GHV�PHQRWWHV�RXGHV�FKDvQHV���DYHF�FDGHQDV���RX�ELHQ��SHWLWH�DVWXFH�WUqV�HIILFDFH�SRXU�OHV�PDLQV��WHUPLQH]�YRWUH�OLJRWDJH�HQ�HQURXODQWGHX[�RX�WURLV�WRXUV�GH�UXEDQ�DGKpVLI�SDU�GHVVXV�OHV�FRUGHV���3HQVH]�DXVVL�j�pYLWHU�XQH�HUUHXU�IUpTXHQWH�GH�GpEXWDQWH��FURLUH�TX¶LO�HVW�LPPRELOLVp�VL�YRXV�DYH]�IL[p�XQH�PHQRWWH�j�VRQ�SRLJQHW�HW�O¶DXWUH�DX�SLHG�G¶XQH�WDEOH��,O�OXL�VXIILW�HQHIIHW�GH�VRXOHYHU�OD�WDEOH�SRXU�VH�UHWURXYHU�OLEUH�GH�FLUFXOHU�j�VRQ�JUp��&KRLVLVVH]�GRQF�VRLW�XQ�PHXEOH�EHDXFRXS�WURSORXUG�SRXU�rWUH�VRXOHYp��VRLW�XQ�SLHG�GLVSRVDQW�G¶XQ�UHQIOHPHQW�HPSrFKDQW�OH�OLHQ�RX�OD�PHQRWWH�GH�FRXOLVVHU�3RXU�SOXV�GH�VRSKLVWLFDWLRQ��MH�YRXV�LQYLWH�j�DFKHWHU�GHV�PDJD]LQHV�VSpFLDOLVpV�GH�ERQGDJH�YRXV�\�WURXYHUH]�GHV�WDVG¶LGpHV��GHV�SRVLWLRQV�HW�GHV�WHFKQLTXHV�TXH�YRXV�SRXUUH]�pWXGLHU�HW�PHWWUH�HQ�°XYUH��,QWHUQHW�HVW�DXVVL�XQH�JUDQGHVRXUFH�G¶LQVSLUDWLRQ���VL�FRPPH�PRL�YRXV�Q¶rWHV�TXH�PRGpUpPHQW�IDQ�GX�:HE��GHPDQGH]�OXL�GH�IDLUH�SRXU�YRXV�OHVUHFKHUFKH�HW�GH�YRXV�WpOpFKDUJHU�GHV�SKRWRV�H[SOLFLWHV���3RXU� WHUPLQHU��SHWLW�FRQVHLO�GH� VpFXULWp� �� D\H]� WRXMRXUV� SUqV� GH� YRXV� XQ� FRXWHDX�RX�XQH� SDLUH� GH� FLVHDX[� DILQ� GHFRXSHU�UDSLGHPHQW�OHV�FRUGHV�HQ�FDV�GH�PDODLVH�RX�GH�SUREOqPH�/HV�PHQRWWHV��/HV�PHQRWWHV�PpWDOOLTXHV��,O�Q¶\�D�SDV�EHVRLQ�GH�FRQVHLOV�SRXU�O¶XWLOLVDWLRQ�GHV�PHQRWWHV��/HXU�XWLOLVDWLRQ�HVW�WUqV�VLPSOH��3DU�FRQWUH��MH�YRXVFRQVHLOOH�GH�QH�SDV�DFKHWHU�Q¶LPSRUWH�TXHOOHV�PHQRWWHV���OH�PRGqOH�OH�SOXV�UpSDQGX���HW�OH�PRLQV�FKHU���GLVSRVH�G¶XQV\VWqPH� GH� EORFDJH� GHVWLQp� j� HPSrFKHU� OH� EUDFHOHW� GH� VH� UHVVHUUHU� VXU� OH� SRLJQHW� �� WUqV� GRXORXUHX[� HW� GRQFLQVXSSRUWDEOH���TXL�Q¶HVW�SDV�HIILFDFH��(YLWH]�DEVROXPHQW��3UpIpUH]�OHV�PHQRWWHV�GLWHV�©�j�GRXEOH�FOLFN�ª��OHXU�IRUPHHVW�TXDVLPHQW�LGHQWLTXH�PDLV�OD�FOp�GLVSRVH�VXU�VRQ�DQQHDX�G¶XQH�SHWLWH�WLJH�TXL�SHUPHW�G¶DFWLRQQHU�XQ�V\VWqPH�GHEORFDJH�pYLWDQW�DX�EUDFHOHW�GH�VH�UHVVHUUHU�2Q�WURXYH�FHV�PHQRWWHV�HQ���WDLOOHV��XQH�SRXU�OHV�SRLJQHWV��XQH�SRXU�OHV�SLHGV��HW�XQH�SRXU�OHV�SRXFHV��$FKHWH]�OHVGH�OD�PrPH�PDUTXH��DLQVL�XQH�VHXOH�FOp�SRXUUD�OHV�RXYULU�WRXWHV��(YLWH]�GH�OHV�DFKHWHU�GDQV�OHV�VH[�VKRSV��HOOHV�VRQWKRUV�GH�SUL[��YR\H]�SOXW{W�OHV�DUPXUHULHV�RX�PLHX[�,QWHUQHW���/HV�PHQRWWHV�HQ�FXLU��&H�VRQW�GHV�DFFHVVRLUHV�LQGLVSHQVDEOHV�j�YRWUH�SDQRSOLH�TXRLTXH�FKHUV��,O�YRXV�HQ�IDXGUD���SDLUHV���PDLQV�HW�SLHGV��&KRLVLVVH]�OHV�HQ�FXLU�VRXSOH�F¶HVW�SOXV�DJUpDEOH��*pQpUDOHPHQW�OHXU�V\VWqPH�GH�IHUPHWXUH�FRQVLVWH�HQ�XQH�ERXFOH�GHFHLQWXUH��FH�TXL�VLJQLILH�TXH�ULHQ�Q¶HPSrFKH�YRWUH�PDUL�GH�OHV�HQOHYHU�TXDQG�LO�OH�GpVLUH��'DQV�FH�FDV��SUHQH]�GHVSHWLWV�FDGHQDV�TXH�YRXV�LQVqUHUH]�GDQV�OH�SUHPLHU�WURX�OLEUH�GH�OD�VDQJOH�SUqV�GH�OD�ERXFOH��DLQVL��LO�QH�SRXUUD�SOXVOHV�UHWLUHU�HW�FHV�PHQRWWHV�SRXUURQW�DORUV�UHPSOLU�SOHLQHPHQW�OHXU�U{OH�$X�SDVVDJH��MH�QH�UpVLVWH�SDV�j�O¶HQYLH�GH�YRXV�VXJJpUHU�XQ�SHWLW�MHX�WUqV�H[FLWDQW�SRXU�OHV�MRXUV�G¶KLYHU�RX�GH�SOXLH��GpFRXVH]�OH�IRQG�GHV�SRFKHV�GH�VRQ�PDQWHDX�RX�GH�VRQ� LPSHUPpDEOH�� IDLWHV� OXL�JOLVVHU� OHV�PDLQV�GDQV� OHV�SRFKHVSXLV�DWWDFKH]�OHV�DYHF�GHV�PHQRWWHV�HQ�OHV�IDLVDQW�SDVVHU�SDU�OHV�SRFKHV�DLQVL�GpFRXVXHV���LO�QH�YRXV�UHVWH�SOXV�TX¶jERXWRQQHU�VRQ�PDQWHDX�SRXU�TX¶LO�SXLVVH�YRXV�DFFRPSDJQHU�GDQV�OD�UXH�DLQVL�DWWDFKp�VDQV�TXH�SHUVRQQH�QH�VH�GRXWHGH�ULHQ�/HV�FKDvQHV7UqV�HVWKpWLTXHV�HW��j�PRQ�JR�W��WUqV�WUqV�pURWLTXHV��$FKHWH]�OHV�GDQV�OHV�PDJDVLQV�GH�EULFRODJH��QH� OHV�FKRLVLVVH]SDV� WURS� JURVVHV� QL� WURS� ORXUGHV�� IDLWHV� OHV� FRXSHU� �� SOXV� FRXUWHV� TXH� SRXU� OHV� FRUGHV� �� GHV� PRUFHDX[� GH� ���PVXIILVHQW���DX�PDJDVLQ�FDU�YRXV�QH�SRXUUH]�SDV�OH�IDLUH�j�OD�PDLVRQ��3RXU�OHV�IL[HU��LO�YRXV�IDXGUD�GHV�SHWLWV�FDGHQDV�&RQVHLO� �� DFKHWH]� XQH� GL]DLQH� GH� FDGHQDV� LGHQWLTXHV� GDQV� XQH� TXLQFDLOOHULH� HQ� VSpFLILDQW� TXH� YRXV� OHV� YRXOH]V¶RXYUDQW�WRXV�DYHF�OD�PrPH�FOp���F¶HVW�LQGLVSHQVDEOH�SRXU�QH�SDV�SDVVHU�GHV�KHXUHV�j�FKHUFKHU�OD�ERQQH�FOp�/H�SODVWLTXH2Q�SHXW�DXVVL�UpDOLVHU�GHV�LPPRELOLVDWLRQV�WUqV�pURWLTXHV�HW�WUqV�RULJLQDOHV�HQ�XWLOLVDQW�GX�ILOP�SODVWLTXH�GX�W\SH�GHFHOXL� VHUYDQW� FRXUDPPHQW� j� HQYHORSSHU� OHV� DOLPHQWV�� 3RXU� FH� IDLUH� DFKHWHU� SOXW{W� GHV� URXOHDX[� GH� JUDQGHV
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GLPHQVLRQV�������P���GDQV�XQ�PDJDVLQ�GH�PDWpULHO�G¶HPEDOODJH��FH�VHUD�SOXV�pFRQRPLTXH��9RXV�HQYHORSSHUH]�YRWUHVRXPLV�GH� OD� WrWH�DX�SLHGV�HQ�SUHQDQW�VRLQ��DYDQW�GH�FRPPHQFHU��GH� OXL�HQWRUWLOOHU�FKDTXH�PDLQ� GDQV� XQH� ERQQHpSDLVVHXU�GH�ILOP�SODVWLTXH�DILQ�GH�O¶HPSrFKHU�GH�FUHYHU�DYHF�VHV�GRLJWV�OH�FRFRQ�GDQV�OHTXHO�LO�VHUD�LPPRELOLVp��&HW\SH�GH�ERQGDJH�HVW�VSHFWDFXODLUH�PDLV�WUqV�FRQWUDLJQDQW�SRXU�OXL��LO�VHUD�YpULWDEOHPHQW�WRWDOHPHQW�LPPRELOLVp���'HX[�SUpFDXWLRQV�LQGLVSHQVDEOHV���IDLWHV�OH�ERLUH�VRXYHQW�SRXU�OH�UpK\GUDWHU�FDU�LO�YD�WUDQVSLUHU�DERQGDPPHQW��HW�VLYRXV�HQYHORSSH]�pJDOHPHQW�VD�WrWH���SUXGHQFH�����GDQV�OH�FRFRQ��SODFH]�GDQV�VD�ERXFKH�XQ�SHWLW�WXEH�TXL�WUDYHUVHUDOH�FRFRQ�GH�SODVWLTXH�SRXU�DVVXUHU�VD�UHVSLUDWLRQ��GH�SOXV��FRPPH���SUpFDXWLRQV�YDOHQW�PLHX[�TX¶XQH��SHUIRUH]�DXVVLOH�FRFRQ�DX�QLYHDX�GH�VHV�QDULQHV�SRXU�TX¶LO�GLVSRVH�GH� �� SRVVLELOLWpV� GLIIpUHQWHV� GH� UHVSLUDWLRQ��$WWHQWLRQ�� LO� HVWLQGLVSHQVDEOH�GH�QH�MDPDLV�OH�ODLVVHU�VDQV�VXUYHLOODQFH�8QH� IRLV� TX¶LO� HVW� UpDOLVp�� FH� W\SH� GH� ERQGDJH� YRXV� SHUPHW� G¶DYRLU� DFFqV� DX[� SDUWLHV� GH� VRQ� FRUSV� TXL� YRXVLQWpUHVVHQW���LO�YRXV�VXIILW�SRXU�FHOD�GpFRXSHU�DYHF�GHV�FLVHDX[�GHV�SHWLWHV�RXYHUWXUHV��SDU�H[HPSOH�DX�QLYHDX�GH�VHVVHLQV�RX�GH�VRQ�VH[H�/H�PDWpULHO��DFKHWHU�RX�IDEULTXHU�"6L�YRWUH�PDUL�HVW�EULFROHXU��SURILWH]�HQ�SRXU�OXL�IDLUH�IDEULTXHU�OHV�LQVWUXPHQWV�TXL�YRQW�YRXV�VHUYLU�j�VD�GRPLQDWLRQ�$�GpIDXW��IDLWHV�OXL�IDEULTXHU�FH�TXL�HVW�YUDLPHQW�OH�SOXV�IDFLOH��SRXU�OH�UHVWH��DFKHWH]�OHV�RX�VLQRQ�YRXV�GHYUH]�YRXVHQ�SDVVHU�HW�FH�VHUDLW�GRPPDJH�)RXHWV��FUDYDFKH��HWF�6XLYDQW�OD�PDWLqUH�GDQV�ODTXHOOH�VRQW�IDLWHV�OHV�ODQLqUHV�G¶XQ�IRXHW��O¶HIIHW�SURGXLW�VXU�YRWUH�VRXPLV�QH�VHUD�SDV� OHPrPH��/D�SOXSDUW�GHV�IRXHWV�YHQGXV�GDQV�OHV�VH[�VKRSV�VRQW�TXDVLPHQW� LQXWLOLVDEOHV�FDU� WURS�GRXORXUHX[��� LO� VRQWIDLWV�GH�ODQLqUHV�GH�FXLU�EHDXFRXS�WURS�ULJLGHV����6L�YRXV�Q¶HQ�WURXYH]�SDV�HQ�FXLU�VRXSOH��IDEULTXH]�OH��FH�Q¶HVW�SDVGLIILFLOH���XQ�PRUFHDX�GH�ERLV�SRXU�PDQFKH�HW�GX�UXEDQ�DGKpVLI�SRXU�\�IL[HU�OHV�ODQLqUHV��OH�SOXV�GXU�pWDQW�GH�WURXYHUOD� PDWLqUH� SRXU� IDLUH� OHV� ODQLqUHV�� )DLWHV� GHV� HVVDLV� DYHF� GLIIpUHQWV� PDWpULDX[� �� GH� OD� ILFHOOH� GH� FXLVLQH�� GHVFRUGHOHWWHV�� GHV� ODFHWV� GH� GLIIpUHQWHV� IRUPHV� HW�PDWLqUHV� �� HQOHYH]� OHV� SDVVH�ODFHWV� ���� GHV� UXEDQV�� GX� SODVWLTXH� �VRXSOH�HW�GRX[����GX�WLVVX�HW�GX�FXLU�SULV�VXU�GHV�YrWHPHQWV�j�MHWHU��HWF����1¶KpVLWH]� SDV� j� HQ� IDEULTXHU� SOXVLHXUV� DYHF� FHV� GLIIpUHQWHV�PDWLqUHV�� LO� YRXV� VXIILUD� GH� OHV� XWLOLVHU� GLIIpUHPPHQWVXLYDQW�O¶LQWHQVLWp�GH�OD�GRXOHXU�TX¶LOV�SURFXUHQW�1¶KpVLWH]� SDV� QRQ� SOXV� j� DFKHWHU� DX� UD\RQ� DQLPDX[� G¶XQH� JUDQGH� VXUIDFH� XQ� PDUWLQHW� TXH� YRXV� FKRLVLUH]� GHSUpIpUHQFH�DYHF�GHV�ODQLqUHV�GH�FXLU���SOXW{W�TX¶HQ�SODVWLTXH���&RQVHLO�G¶XWLOLVDWLRQ�SRXU�WRXV�OHV�IRXHWV���VDFKH]�TXH�FH�TXL�IDLW�PDO�GDQV�XQ�FRXS�GH�IRXHW��FH�VRQW�OHV�H[WUpPLWpVGHV�ODQLqUHV��YHLOOH]�GRQF�j�FH�TXH�FH�VRLHQW�OHV�H[WUpPLWpV�GHV�ODQLqUHV�TXL�V¶DEDWWHQW�VXU�OD�SDUWLH�GX�FRUSV�TXH�YRXVYRXOH]�DWWHLQGUH��9RXV�FRQVWDWHUH]�HQILQ�SDU�YRXV�PrPH�TXH�VL� OH�GRV�HW� OHV� IHVVHV�VXSSRUWHQW� WUqV�ELHQ� OHV�FRXSVPrPH� WUqV� DSSX\pV�� SDU� FRQWUH� OHV� FXLVVHV�� OHV� IODQFV�� OD� SRLWULQH� HW� SOXV� HQFRUH� OH� VH[H� VRQW� WURS� VHQVLEOHV� SRXUUHFHYRLU�GH�YUDLV�FRXSV��6L�YRXV�WHQH]�PDOJUp�WRXW�j�OXL�IRXHWWHU�FHV�SDUWLHV�GH�VRQ�FRUSV��IDEULTXH]�XQ�IRXHW�DYHF�GHVODQLqUHV�HQ�WLVVXV��F¶HVW�SHX�GRXORXUHX[�HW�YRXV�SRXUUH]�DLQVL�IUDSSHU�IRUW���FH�TXL�SDUIRLV�GpIRXOH���/D�&UDYDFKH�HVW�XQ� LQVWUXPHQW� LQGLVSHQVDEOH� j� YRWUH� SDQRSOLH� FDU�� RXWUH� VRQ�XWLOLVDWLRQ� SXQLWLYH�� LO� FRQVWLWXH� XQV\PEROH�G¶DXWRULWp��$FKHWH]�OD�GDQV�OHV�PDJDVLQV�GH�VSRUW�DX�UD\RQ�pTXLWDWLRQ��&KRLVLVVH]�XQ�PRGqOH�j�ERXW�ODUJH�HWVRXYHQH]�YRXV�TXH�F¶HVW�DYHF�FHWWH�H[WUpPLWp�ODUJH�TXH�O¶RQ�IUDSSH��SDV�DYHF�OD�WLJH�3HQVH]�DXVVL�j�XWLOLVHU�SDUIRLV�XQH�UDTXHWWH�GH�SLQJ�SRQJ�RX�XQH�ODUJH�VSDWXOH�GH�ERLV�SRXU� UHPSODFHU�YRWUH�PDLQORUV�GHV�IHVVpHV�FDU�XQH�ERQQH�IHVVpH�ILQLW�SDU�IDLUH�PDO�DX[�PDLQV�DXVVL�3RWHDX��/¶LGpDO�VHUDLW�ELHQ�VXU�TXH�YRWUH�DSSDUWHPHQW�RX�YRWUH�PDLVRQ���F¶HVW�SOXV�IUpTXHQW�QRWDPPHQW�GDQV�OHV�JDUDJHV�RXVRXV�VRO���HQ�VRLW�pTXLSp��6L�FH�Q¶HVW�SDV�YRWUH�FDV��LO�HVW�IDFLOH�G¶HQ�WURXYHU�HQ�ERLV�RX�HQ�PpWDO�GDQV�OHV�PDJDVLQVGH�EULFRODJH��,O�HVW�SOXV�GLIILFLOH�SDU�FRQWUH�GH�UpDOLVHU�XQ�V\VWqPH�GH�IL[DWLRQ�SRXU�OHV�IDLUH�WHQLU�GHERXW�VDQV�ULVTXHGH� FKXWH� SRXU� OH� VRXPLV� TXL� \� HVW� OLJRWp�� 7RXMRXUV� GDQV� OHV� JUDQGHV� VXUIDFHV� GH� EULFRODJH�� RQ� WURXYH� GHV� VRFOHVGHVWLQpV�j�IL[HU�OHV�DQWHQQHV�GH�WpOpYLVLRQ��F¶HVW�OD�ERQQH�VROXWLRQ�PDLV��SRXU�rWUH�VWDEOHV��FHV�VRFOHV�GRLYHQW�HX[�PrPHV�rWUH�WUqV�VROLGHPHQW�IL[pV�j�GH�ODUJH�SODTXHV�GH�ERLV��&¶HVW�GRQF�UpVHUYp�DX[�EULFROHXUV�&DJH&¶HVW� XQ� XVWHQVLOH� WUqV� XWLOH� HW� JUDWLILDQW�PDLV� LO� Q¶HVW� SDV� IDFLOH� GH� VH� OH� SURFXUHU� HW� GH� SOXV�� SRXU� GHV� UDLVRQVpYLGHQWHV� GH� GLVFUpWLRQ� LO� HVW� LPSpUDWLI� TXH� FHWWH� FDJH� VRLW� IDFLOHPHQW� GpPRQWDEOH� �� /D� IDEULFDWLRQ�PDLVRQ� pWDQWH[FOXH��GHX[�VROXWLRQV�VRQW�QpDQPRLQV�SRVVLEOHV���VRLW�YRXV�DFKHWH]�XQH�FDJH�SRXU�WUqV�JURV�FKLHQ��PDLV�HOOHV�VRQWPDOJUp�WRXW�GH�WDLOOH�UpGXLWH�FH�TXL�LQWHUGLW�OHV�VpMRXUV�WURS�ORQJ���LO�QH�SRXUUD�SDV�V¶\�DOORQJHU�PrPH�HQ�SRVLWLRQI°WXV���VRLW�YRXV�FRPPDQGH]�FKH]�XQ�JURVVLVWH�SRXU�SURIHVVLRQQHO���YRLU� OHV�3DJHV�-DXQHV� ��GHV�EDFV�GH�VWRFNDJHFRPPH�HQ�XWLOLVHQW�OD�3RVWH��OHV�JUDQGHV�VXUIDFHV��HWF����(Q�FH�TXL�PH�FRQFHUQH�F¶HVW�FHWWH�GHUQLqUH�VROXWLRQ�TXH�M¶DLUHWHQXH���SDV�FKHU�GX�WRXW��WUqV�HIILFDFH�HW�«�WUqV�H[FLWDQW��7RXWHIRLV��PRQ�PDUL�P¶D�GLW�UpFHPPHQW�TX¶LO�DYDLW�YXVXU�,QWHUQHW�TXH�FHUWDLQV�IDEULFDQWV�VSpFLDOLVpV�HQ�PDWpULHO�GH�GRPLQDWLRQ�SURSRVHQW�GH�YUDLHV�FDJHV�GpPRQWDEOHV��-HYDLV�FUHXVHU�O¶LGpH��PDLV�MH�FUDLQV�TXH�FH�VRLW�XQ�SHX�KRUV�GH�SUL[�%kLOORQ
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