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���TXDQ�FOLTXLV�GDPXQW�G
DTXHVW�DFWRU�IHV�TXH�VRQL�SHO�FDQDO����HO�VR�DSODXGLPHQWV�RQ PRXVH8SSXSSHWVRXQG �� �DSODXGLPHQWV�HQG



([HUFLFL�VXFFHVVLy�GH�IRWRV�DPE�WUDQVLFLRQV
x QHZ�PRYLH ���
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x 0RYHP�O¶~OWLP�SHU�H[HPSOH�SHU�PRXUH¶�O�GH�OORF�L�YHLHP�FRP�FROÂORFDU�OR�H[DFWDPHQW�DO�SXQW�TXH�HVWDQHOV�DOWUHV
x 8Q�FRS�KR�WHQLP�WRW�SRVHP�SOD\�L�YHLHP�TXH�YD�FDQYLDQW
x $SOLTXHP�WUDQVLFLRQV



*XLRQV�OLQJR
x SDQWDOOD����
����DPE�IRQV�EODQFx LPSRUWHP�IRWRV�SHL[RVx SRVHP�DO�FDQDO���HO�SHL[���DO�IUDPH���ILQV�DO�TXH�RFSL�SHU�GHIHFWHx SRVHP�DO�FDQDO���HO�SHL[���XQV�FLQTXDQWD�IUDPHV�PpV�HQOOjx SOD\�L�YHLHP�TXH�HVSDL�HQ�EODQFx REULP�HO�JXLR�GH�O¶~OWLP�IUDPH�GHO�SULPHU�VSULWHx RQ�H[LWIUDPH�JR ��QXPHUR�RQ�FRPHQoD�O¶DOWUD�VSULWH�

YHLHP�EHKDYLRXU FRPSRUWDPHQWFRP�VyQ�HOV�VFULSWVHQGDYDQW�HQGDUUHUHPDUFDU�QR�PDUFDU�FRORUV�GLIHUHQWVRUGUHV�GHOLQJROD�L�GH�LQIRUPDFLyL�TXH�HV�LQWHUQDOFRPSURYDFLyJR���
PLUHP�DO�FDVW�FRP�KD�FDQYLDWPDQHUHV�G¶DUULEDU�DO�VFULSWJR�WR�WKH�IUDPH
PDUTXHV
SRVHP�PDUTXHV�SHL[��L�SHL[��KR�SURYHP�DPE�PDUTXHVRQ�H[LW�IUDPH�JR�³SHL[�´EHHS
RQ�H[LWIUDPH�EHHS
QH[W�SUHYLRXVRQ�H[LWIUDPHJR�QH[W



(;(5&,&,�'(�5(3�6
UHVXP�GH�O¶H[HUFLFL

D�SUHSDUDFLy�GH�OD�SHOÃOtFXOD
SURSLHWDWV�SHOÃOtFXOD
IHU�XQD�QRYD�SHOÂOtFXOD
���
���
IRQV�EODQF
LPSRUWDU�LPDWJHV�L�SUHSDUDFLy
LPSRUWHP�³IRQV´
LPSRUWHP�³DXWRFDU´
LPSRUWHP�³WRWHV�OHV�LPDWJHV�GHOV�IXPV´
HOV�VRQV�MD�HOV�WHQLP�D�OD�PDWHL[D�SHOÂOtFXOD�L�QR�FDO�LPSRUWDU�ORV
*5$%$5�3(/�/Ì&8/$
E��FROÃORFDFLy�GHOV�HOHPHQWV
��3RVHP�HO�IRQV
��3RVHP�O¶DXWRFDU�TXH�HV�SRVL�HQ�PRYLPHQW�GH�OD�SDUW�HVTXHUUD�GH�OD�SDQWDOOD�ILQV�D�GDYDQW�OD�FDVD�L�TXH�HVSDUL
��)HP�TXH�QRPpV�FRPHQoDU�OD�SHOÂOtFXOD�VH�VHQWL�OD�ORFXFLy�³FRQWH�´
*5$%$5�3(/�/Ì&8/$
F��,QFOXVLy�G·LQWHUDFWLYLWDW
��)HP�TXH�VL�FOLTXpV�O¶DXWRFDU�VRQL�HO�FOj[RQ
��)HP�TXH�VL�FOLTXHP�OD�[HPHQHLD�VXUWL�IXP



([HUFLFL�SDV�D�SDV
���SRVHP�HO�IRQV�DUURVVHJDQW�D�O¶VFRUH���VL�DUURVVHJXHP�GLUHFWDPHQW�D�O¶HVFHQDUL�QR�HQV�TXHGDUj�FHQWUDW�
���0RXUH�O¶DXWRFDU
+R�IDUHP�D�SDUWLU�GHOV�NH\IUDPHV�SRVHP�O¶DXWRFDU�DO�FDQDO ��DUURVVHJDQW�OR�GHO�FDVW D�O¶VFRUH��8Q�FRS�D�O¶VFRUH HO�FRO�ORTXHP�TXH�FRPHQFL�DOIUDPH ��L�DFDEL�DO�����(QV�SRVHP�DO�NH\IUDPH GHO�IUDPH ���pV�D�GLU��DO�SULQFLSL�GH�O¶VSULWH �OtQLD�OLOD�GHO�QRVWUHDXWRFDU�TXH�KL�KD�D�O¶VFRUH��QRPpV�PDUFDQW�OD�SULPHUD�URGRQHWD�GHO�SULQFLSL��QR�HQV�KD�GH�TXHGDU�WRW�O¶DXWRFDUPDUFDW��L�OODYRUV�DQHP�D�O¶VWDJH R�HVFHQDUL�L�SRVHP�O¶DXWRFDU���TXHQ�HQV�KD�TXHGDW�PDUFDW�SHU�XQ�TXDGUDW�PpVSULP�DO�VHX�YROWDQW��D�RQ�YROHP�TXH�FRPHQFL��8Q�FRS�KHP�PRJXW�O¶DXWRFDU�DOOj�RQ�HO�YROHP���QRPpV�HO�SULPHUNH\IUDPH���HQV�WRUQHP�D�FRO�ORFDU�GDPXQW�O¶VSULWH��OLQLD�OLOD��GH�O¶DXWRFDU�L�PDUTXHP�HQ�DTXHVW�FDV��O¶~OWLPNH\IUDPH��7RUQHP�D�O¶HVFHQDUL�L�FRO�ORTXHP�O¶DXWRFDU�RQ�HO�YROGUHP�TXDQ�DFDEL�HO�VHX�UHFRUUHJXW��$PE�HOFDSoDO�GH�UHSURGXFFLy R�SRVDQW�SOD\��FRPSURYHP�TXH�O¶DXWRFDU�HV�GHVSODoD�HQ�PRYLPHQW�GHO�IUDPH���DO����6L�YROHP�PpV�GHVSODoDPHQWV�R�PRYLPHQWV�HQV�SRVHP�D�O¶VSULWH GH�O¶DXWRFDU��L�DPE�HO�ERWy�GH�OD�GUHWD�SRVHP³LQVHUW�NH\IUDPH´�L�HQV�VXUWLUj�XQ�DOWUH�SXQW�GH�PRYLPHQW���FRPSURYDU�KR�D�O¶VSULWH���,�VL�QR�HQV�DJUDGHQ�HOVPRYLPHQWV�TXH�KHP�IHW��DPE�HO�ERWy�GH�OD�GUHWD�GDPXQW�GH�O¶VSULWH�SRVHP�³UHPRYH�NH\IUDPHµ L�WRWV�HOVNH\IUDPHV�HQV�GHVSDUHL[HUDQ�TXHGDQW�QRPpV�HO�SULPHU�L�O¶~OWLP�
���$WXUDU�O¶DXWRFDU3HUTXq�HV�TXHGL�SDUDW�QRPpV�FDO�TXH�HQV�SRVHP�HQ�HO�JXLy�GHO�IUDPH������R�O¶~OWLP�IUDPH�RQ�WLQJXHP�OD�LPDWJHGH�O¶DXWRFDU´�L�HVFULYLP³RQ�H[LW�IUDPHJR�WR�WKH�IUDPHHQG´
���3HU�SRVDU�HO�VR�GHO�FRQWH&OLTXHP�GXHV�YHJDGHV�GDPXQW�GH�TXDOVHYRO�IUDPH�GHO�FDQDO���GH VR�L�HQV�DSDUHL[HUDQ�WRWV�HOV�VRQV�TXH�WHQLPD�OD�SHOÂOtFXOD��(VFROOLP�HO�TXH�YROHP�L�HQV�VRUWLUj�DO�FDQDO�GH�VR�GLUHFWDPHQW��&RP�TXH�QRPpV�RFXSDUj�XQIUDPH�L�HO�QHFHVVLWHP�TXH�VLJXL�PpV�OODUJ���IHX�OD�FRPSURYDFLy��VL�QRPpV�GXUD�XQ�IUDPH�QR�VH�VHQW�UHV���SHUIHU�OR�PpV�OODUJ�XWLOLW]DUHP�HOV�YDORUV�QXPqULFV�TXH�KL�KD�D�O¶VFRUH��DOOj�RQ�OL�GLHP�D�TXLQ�QXPHUR�GH�IUDPHFRPHQoD�L�D�TXLQ�QXPHUR�GH�IUDPH�DFDED�XQ�DFWRU�7DPEp�SRGHP�SRVDU�HO�VR�DUURVVHJDQW�OR�GLUHFWDPHQW�DO�FDQDO���R DO�FDQDO���L�VRUWLUj�WDQ�OODUJ�FRP�VLJXL�SHUGHIHFWH��QRPpV�FDOGUj�TXH�O¶DOODUJXHP�R�O¶HVFXUFHP�
���3HUTXq�SXJXLV�FOLFDU�D� O¶DXWRFDU� L�VRQL�HO�FOj[RQ�QHFHVVLWHP�GRQDU�OL� DTXHVWD�RUGUH�D�DOJ~�R�D�DOJXQ� OORF�3RGHP�SRVDU�OD�DO�FDVW�GLUHFWDPHQW��pV�D�GLU��DO�GLEXL[�GH�O¶DXWRFDU�L�GRQDU�OL�OD�RUGUH�D�O¶DFWRU�DXWRFDU��R�Ep�OLSRGHP�GRQDU�OD�RUGUH�QRPpV�D�DTXHOO�VSULWH�)HP�DTXHVWD�~OWLPD�RSFLy�SHUTXq�SRWVHU�HQ�XQ�DOWUH�OORF�QR�YROHPTXH�VRQL�HO�FOj[RQ��L�VL�OL�GRQHP�DO�RUGUH�GH�VRQDU�HO�FOD[RQ�DO�FDVW���D�O¶DFRWU�GLUHFWDPHQW��VHPSUH�HQV�VRQDUj�



(Q�FDQYL�VL�OL�SRVHP�D�O¶VSULWH�QRPpV�KR�IDUj�TXDQ�HQV�LQWHUHVVL��3HU�WDQW�HQV�SRVDUHP�D�O¶VSULWH�GH�O¶DXWRFDU�LDPE�HO�ERWy�GH�OD�GUHWD�SRVDUHP�D�FDVW�PHPEHU�VFULSW�L�SRVDUHPRQ�PRXVH�XSSXSSHWVRXQG����³FOD[RQ´HQGOL�HVWDUHP�GLHQW�TXH�VRQL�HO�FOj[RQ�TXDQ�FOLTXL
���)HP�TXH�VL�FOLTXHP�OD�[HPHQHLD�VXUWL�HO�IXP3HU�IHU�DL[z�QHFHVVLWHP�WHQLU�SUHSDUDGD�XQD�SDUW�GH�OD�SHOÂOtFXOD�DPE�OHV�LPDWJHV�GHO�IXP�WDO�L�FRP�HO�YROGUHPVHT�HQFLDOPHQW�HQ�HO�WHPSV��3RVHP�SHU�H[HPSOH�TXH��FRPHQFLQ�DO�IUDPH�QXPHUR����DO�FDQDO������KDXUHP�GHIHU�TXH�HO� IRQV�HVWLJXL�DTXt�WDPEp��SHU�WDQW� O¶DOODUJDUHP�R�HO� WRUQDUHP�D�SRVDU�DUURVVHJDQW�OR�GHO�FDVW��(Q�HOFDVW��PLUHP�TXH�HVWLJXLQ�WRWHV�OHV�LPDWJHV�GHOV�IXPV�DPE�O¶RUGUH�TXH�HOV�YROGUHP�VHJXLWV�L�HOV�PDUTXHP�WRWV��TXHGDUDQ� GH� FRORU� EODX��� $QHP�D�PRGLI\!FDVW� WR� WLPH� GHO�PHQ~� L�PH¶OV� FROÂORFDUj� WRWV� VHJXLWV� �� VHUj� XQPDWHL[�VSULWH���1RPpV�FDO�TXH�MR�HOV�SRVL�D�OORF��,�VL�QR�P¶DJUDGD�FRP�TXHGD�SHUTXq�QR�FRLQFLGHL[��KR�IDLJ�XQSHU� XQ�� L� GH� OD� OODUJDGD� TXH� MR� YXOJXL��8Q� FRS� KR� WLQJXL� FROÂORFDW�� LPDJLQHP�TXH� WRWD� OD� VHT�qQFLD� VH�P¶KDDOODUJDW�ILQV�DO�IUDPH�QXPHUR�����'RQFV�Ep��HQ�HO�JXLy�G¶DTXHVW�IUDPH���GH�O¶~OWLP�IUDPH�RQ�KL�KDJL�LPDWJH�GHIXP��KDXUp�GH�SRVDU�O¶RUGUH�TXH�WRUQL�DO�SULQFLSL�GH�OD�SHOÂOtFXOD��DL[z�pV
2Q�H[LW�IUDPHJR�����OL�HVWDUHP�GLHQW�TXH�YDJL�DO�IUDPH�QXPHUR���HQG
IHP�OD�FRPSURYDFLy�TXH�KR�HVWHP�IHQW�Ep���HO�UDLJ���L�VL�YROHP�SRVHP�HO�WtWRO�GH�TXLQD�pV�OD�RUGUH�TXH�OL�HVWHPGRQDQW���UHFRUGHX�GH�PDUFDU�TXH�HV�TXHGL�HQ�YHUPHOO��QRPpV�pV�LQIRUPDWLX��SHU�O¶VFULSW�QR�YROGUj�GLU�UHV�L�O¶KHPG¶DQXODU�DPE�OD�LFRQD�FRUUHVSRQHQW�
O¶VFULSW�TXHGDUj�DL[t�
��SHU�WRUQDU�DO�SULQFLSL ��DL[z�HVWDUj�YHUPHOO�2Q�H[LW�IUDPHJR��HQG
$UD��SRVHP�XQD�PDUFD DO� IUDPH�RQ�FRPHQoD� O¶DQLPDFLy�GH� OD�[HPHQHLD� ��4XHGDUj�DTXHOO� WULDQJOH�D� OD�SDUWVXSHULRU�GH�O¶VFRUH��TXH�HQV�PDUFDUj�TXH�HQ�DTXHOO�SXQW�FRPHQoD�O¶DQLPDFLy��L�OL�SRVDUHP�HO�QRP�GH�³IXP´�$UD�QRPpV�IDOWDUj�TXH�D�OD�[HPHQHLD�OL�GRQJXHP�O¶RUGUH�GH�TXH�TXDQ�OD�FOLTXHP�YDJL�D�O¶DQLPDFLy�GHO�IXP��pVD�GLU��D�OD�PDUFD�³IXP´�



3HUz�OD�[HPHQHLD�HQ�Vt�QR�pV�UHV��pV�OD�LPDWJH�TXH�HVWj�LQWHJUDGD�DPE�HO�IRQV��3HU�WDQW��SHU�QR�HPEROLFDU�QRVD�FRSLDU�LPDWJHV��KDXUHP�G¶XWLOLW]DU�XQD�LPDWJH�IDQWDVPD��3HU�FRQVWUXLU�XQ�IDQWDVPD�UHFRUGHX�TXH�KHX�G¶DQDUD�REULU�ZLQGRZ!WRRO�SDOHWWH� L�FUHDU�XQ�UHTXDGUH�WUDQVSDUHQW��HO�TXH�Wp�OD�OtQLD�GLVFRQWLQXD���PDUTXHP�DTXHVWUHTXDGUH� L� OD� OLQLD�� L� GLUHFWDPHQW� D� O¶HVFHQDUL� GLEXL[HP� XQ� UHTXDGUH� GDPXQW� PDWHL[� GH� OD� LPDWJH� GH� OD[HPHQHLD��$O�FDVW�HQV�DSDUHL[HUj�XQ�QRX�DFWRU�DO�TXH�DQRPHQDUHP�³[HPHQHLD�IDQWDVPD´��)DUHP�TXH�DTXHVWIDQWDVPD�GXUL�WRWD�OD�SULPHUD�SDUW�GH�OD�SHOÂOtFXOD��ILQV�TXH�FRPHQFL�O¶DQLPDFLy�GHO�IXP��pV�D�GLU��GHO�IUDPH���DOIUDPH����PpV�R�PHQ\V�� ,� OD� D� XQD� FDQDO� OOLXUH�TXH�HVWLJXL�PpV�DYDOO� TXH� WRWV� HOV� DOWUHV�DFWRUV�� /L� GRQDUHPO¶RUGUH� GH� TXH� TXDQ� VLJXL� FOLFDW� YDJL� D� ³IXP´� L� SHU� DL[z�� DPE� HO� ERWy� GH� OD� GUHWD� GDPXQW� GH� O¶VSULWH� GH� OD[HPHQHLD�OL�SRVDUHP
RQ�PRXVH�XS
JR�³IXP´
HQG
OL�HVWHP�GLHQW�TXH�TXDQ�FOLTXHP�HO�UDWROt�GDPXQW�OD�LPDWJH�IDQWDVPD�GH�OD�[HPHQHLD��DQHP�FDS�D�OD�PDUFD³IXP´��TXH�pV�RQ�FRPHQoD�O¶DQLPDFLy�GHO�IXP�



H[HUFLFLV�GH�OD�FODVVH
ILOP�ORRS3ULPHU�LPSRUWHP�HOV�JUjILFV�TXH�FRQIRUPHQ�HO�FRQMXQW�GHO�)LOP/RRS�L�HOV�GHL[HP�RUGHQDWV�D�OD�ILQHVWUD�GHO�FDVW�'HVSUpV�HOV�VHOHFFLRQHP�WRWV���DSUHWDQW�OD�WHFOD�0DMXVFXOHV���L�IHP�TXH�V¶RUGHQLQ�HQ�O¶HVSDL���$QHP�DO�PHQ~

PRGLI\!FDVW�WR�WLPH��7DPEp�SRGHP�IHU�KR�OOLXUHPHQW��D�Pj��DQDQW�QH�SRVDQW�XQ�GDUUHUH�O¶DOWUH�
8Q�FRS�WHQLP�FROÂORFDWV�L�DOLQHDWV�HOV�VSULWHV�HOV�VHOHFFLRQHP�MXQWV�GH�QRX�D�O¶VFRUH�L�HOV�DUURVVHJXHP�FDS�D�OHVILQHVWUHV�GHO�FDVW��L�YHXUHP�TXH�VH¶�Q�REUH�XQ�TXDGUH�GH�GLjOHJ�TXH�GLUj�)LOP�ORRS�/L�SRVHP�HO�QRP�TXHYXOJXHP��OODYRUV�MD�WHQLP�HQ�XQ�DFWRU�WRW�DO�VHT�qQFLD�TXH�KHP�SUHSDUDW��7UqLHP�GH�O¶VFRUH�WRWV�HOV�VSULWHV�GHO¶DQLPDFLy�L�HQ�FRPSWHV�G¶HOOV�KL�SRVHP�HO�ILOP�ORRS�HQ�XQ�VRO�VSULWH��7RW�L�DL[z�QR�SRGHP�HVERUUDU�GHO�FDVW�OHVLPDWJHV�TXH�FRQIRUPHQ�HO�QRVWUH�ILOP�ORRS�SHUTXq�DTXHVW�ILOP�ORRS�HV�EDVD�HQ�DTXHVWHV�LPDWJHV��HO�ILOP�ORRSQRPpV�Q¶pV�XQD�UHIHUqQFLD�


