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/HV� &RUG\FHSV IRQW� VDQV� DXFXQ� GRXWH� SDUWLH� GHV� 3\UpQRP\FqWHV� OHV� SOXV�pWUDQJHV��,OV�VH�GLYLVHQW�HQ�GHX[�JURXSHV��/H�SUHPLHU�± TXL�SDUDVLWH�GHV�FKDPSLJQRQV�VRXWHUUDLQV�± QH�FRPSRUWH�TX¶XQH�TXLQ]DLQH�G¶HVSqFHV�GDQV�OH�PRQGH��/H�VHFRQG�±TXL� SDUDVLWH� SULQFLSDOHPHQW� GHV� LQVHFWHV� PDLV� pJDOHPHQW� GHV� DUDLJQpHV� ± HVW�EHDXFRXS� SOXV� YDVWH� SXLVTX¶LO� FRPSUHQG� SOXV� GH� ���� HVSqFHV� UpSDUWLHV�SULQFLSDOHPHQW�GDQV�OHV�UpJLRQV�WURSLFDOHV�HW�HQ�$VLH��(Q�(XURSH�RFFLGHQWDOH��LO�Q¶\�D�TX¶XQH� YLQJWDLQH� G¶HVSqFHV� PHQWLRQQpHV� GDQV� OD� OLWWpUDWXUH�� HW� HQ� %HOJLTXH� XQH�ERQQH�GL]DLQH�
3UpVHQWDWLRQ�GX�JHQUH�&RUG\FHSV(W\PRORJLH ��OH�JUHF�FRUG\Or�IRXUQLW�XQ�FRUG\���D\DQW�OH�VHQV�GH�ERVVH��HQIOXUH��Q°XG��HWF���HW�FHSV�TXL�VLJQLILH�WrWH��'RQF�j�WrWH�HQ�PDVVXH��0DLV�&RUG\FHSV SRXUUDLW�pJDOHPHQW�YRXORLU�GLUH�© WrWH�GH�WrWDUG ª��FDU�FRUG\ORV�VLJQLILH�WrWDUG�/HV�&RUG\FHSV VRQW� GHV� DVFRP\FqWHV� GH� OD� IDPLOOH� GHV�&ODYLFLSLWDFHDH�� &H�VRQW� GHV� FKDPSLJQRQV� SDUDVLWHV� TXL� V¶DWWDTXHQW� VRLW� j� GHV� FKDPSLJQRQV� K\SRJpV��JpQpUDOHPHQW� GHV� WUXIIHV� GHV� FHUIV�  �(ODSKRP\FHV��� VRLW� j� GHV� LQVHFWHV� RX� GHV�DUDLJQpHV� ��� /HV� IUXFWLILFDWLRQV�� pJDOHPHQW� DSSHOpHV� VWURPDV�� VRQW� FRQVWLWXpHV� G¶XQ�VWLSH� TXL� HVW� G¶DXWDQW� SOXV� ORQJ� TXH� O¶K{WH� HVW� SURIRQGpPHQW� HQWHUUp�� HW� G¶XQH� WrWH�IHUWLOH�± DSSHOpH�FDSLWXOH�± TXL�UHQIHUPH�OHV�SpULWKqFHV��&HX[�FL�UHQIHUPHQW�GH�ORQJVDVTXHV�pWURLWV�j�SDURL�PLQFH�VDXI�DX�VRPPHW�R��HOOH�HVW�IRUWHPHQW�pSDLVVLH��&KDTXH�DVTXH�FRQWLHQW�KXLW�ORQJXHV�VSRUHV�ILOLIRUPHV�HW�VHSWpHV��/HV�VSRUHV�GH�OD�SOXSDUW�GHV�HVSqFHV�VH�IUDJPHQWHQW�j�PDWXULWp��DYDQW�G¶rWUH�H[SXOVpHV�GH�O¶DVTXH�HW�GH�TXLWWHU�OHSpULWKqFH�SDU� XQH�SHWLWH� SHUIRUDWLRQ� DSSHOpH� RVWLROH�� ELHQ�YLVLEOH� VRXV� OD� ORXSH��/D�WDLOOH� GHV� IUDJPHQWV� VSRUDX[� HVW� WUqV� LPSRUWDQWH� SRXU� OD� VpSDUDWLRQ�GHV� HVSqFHV�� HW�'HQQLV� ������� LQGLTXH� TXH� OD� PHLOOHXUH� PpWKRGH� SRXU� OHV� pWXGLHU� HVW� GH� ODLVVHU�

� $YHQXH�GH�OD�5pVLVWDQFH����± %������2WWLJQLHV� (Q�(XURSH�� VHXOHV�GHV� HVSqFHV�GX�JHQUH�7RUUXELHOOD�� WUqV�SURFKH�GX�JHQUH�&RUG\FHSV PDLV�GRQW� OHV�SpULWKqFHV�QDLVVHQW�GLUHFWHPHQW�VXU�OH�P\FpOLXP��RQW�pWp�REVHUYpHV�VXU�GHV�DUDLJQpHV�
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VSRUXOHU� XQ�&RUG\FHSV GXUDQW� XQH� QXLW� VXU� XQH� ODPH� GH� YHUUH�� FDU� OD� PHVXUH� GHV�VSRUHV�GDQV�O¶DVTXH�SHXW�LQGXLUH�GHV�HUUHXUV�1RWRQV�pJDOHPHQW�TXH�OHV�&RUG\FHSV��FRPPH�EHDXFRXS�G¶DXWUHV�DVFRP\FqWHV��SHXYHQW�DXVVL� IUXFWLILHU�VRXV�XQ�VWDGH� LPSDUIDLW� �DQDPRUSKH���TXL QH�UHVVHPEOH�SDV�DX�VWDGH�SDUIDLW� �WpOpRPRUSKH���&HV�DQDPRUSKHV�± TXL�RQW� VRXYHQW�pWp�GpFULWV� VRXV�GHV� QRPV� GLIIpUHQWV� ± QH� VRQW� SDV� IDFLOHV� j� UHOLHU� DX[� WpOpRPRUSKHV� FDU� LOV�Q¶DSSDUDLVVHQW�TXH�WUqV�UDUHPHQW�VLPXOWDQpPHQW�
&RPPHQW�OHV�&RUG\FHSV SDUDVLWHQW�LOV�OHV�LQVHFWHV "/HV� VSRUHV� VRQW� SURMHWpHV� GDQV� O¶DLU� j� PDWXULWp�� 2Q� SHXW� GRQF� VH� GHPDQGHU�FRPPHQW� FHV� VSRUHV�� TXL� VH� WURXYHQW� DX�GHVVXV� GH� OD� VXUIDFH� GX� VRO�� DUULYHQW� j�SDUDVLWHU� O¶LQVHFWH JpQpUDOHPHQW� HQWHUUp� "� (VW�FH� OD� ODUYH� TXL� DYDOH� OD� VSRUH�� RX� OD�VSRUH�TXL�HVW�HPSRUWpH�SDU�OH�UXLVVHOOHPHQW�HW�UHMRLQW�OD�ODUYH"2Q�VXSSRVH�TXH�ORUVTX¶XQ�IUDJPHQW�GH�VSRUH�HQWUH�HQ�FRQWDFW�DYHF�OH�FRUSV�GH�O¶K{WH�© DGpTXDW ª��OD�VSRUH�HVW�VWLPXOpH��JHUPH�HW�SpQqWUH�O¶LQVHFWH��JpQpUDOHPHQW�DX�VWDGH�GH�ODUYH���/H�FKDPSLJQRQ�VH�SURSDJH�HQVXLWH�GDQV�WRXW�OH�FRUSV�GH�O¶LQVHFWH�HW�ILQLW�SDU� OH� WXHU�HQ�TXHOTXHV� MRXUV��/RUVTXH�O¶LQVHFWH�HVW�PRUW�� OH�P\FpOLXP�UHPSOLW�O¶HQVHPEOH� GX� FRUSV� TXL� SDUDvW� QRUPDO� GH� O¶H[WpULHXU �� O¶LQVHFWH� HVW� PRPLILp �� /H�FKDPSLJQRQ�DWWHQG�DORUV�TXH�OHV�FRQGLWLRQV�VRLHQW�IDYRUDEOHV�SRXU�IUXFWLILHU�

)LJXUH����± &DSLWXOHV�GH&RUG\FHSV�RSKLRJORVVRLGHV� )LJXUH����± &DSLWXOHV�GH&RUG\FHSV�JUDFLOLV�
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&Op�GHV�&RUG\FHSV
&HWWH�FOp�LQFOXW�WRXWHV�OHV�HVSqFHV�GpMj�UpFROWpHV�HQ�%HOJLTXH�HW�DXVVL�OD�SOXSDUW�GHV�&RUG\FHSV VLJQDOpV�GDQV� OHV�SD\V�YRLVLQV��'DQV� OD�PHVXUH�GX�SRVVLEOH��FH�VRQW�OHV�FDUDFWqUHV�PDFURVFRSLTXHV�TXL�VRQW�XWLOLVpV�SRXU�VpSDUHU� OHV�HVSqFHV��PDLV�GDQV�QRPEUH� GH� FDV� OD� PHVXUH� GHV� IUDJPHQWV� VSRUDX[� HVW� LQGLVSHQVDEOH� SRXU� XQH�LGHQWLILFDWLRQ�V�UH�

$� (VSqFHV� FURLVVDQW� VXU� FKDPSLJQRQV�K\SRJpV� �JpQpUDOHPHQW�GHV�(ODSKRP\FHV���)UXFWLILFDWLRQ�GH�JUDQGH�WDLOOH�HW�DVVH]�WUDSXH�%� &DSLWXOH�JOREXOHX[�QHWWHPHQW�VpSDUp�GX�VWLSH�&� 6WLSH� MDXQH� SkOH� RX� MDXQH� IRQFp�� GLUHFWHPHQW� JUHIIp� VXU� O¶K{WH��)UDJPHQWV�VSRUDX[�GH�SOXV�GH�����P�GH�ORQJ��*URXSH�GH�&��FDSLWDWD�'� )UDJPHQWV� VSRUDX[� F\OLQGULTXHV�� ���± ��� [� �� ± �� �P�� &DSLWXOH�EUXQ�MDXQH�ROLYkWUH� ������������������������������������������������������������FDSLWDWD'� )UDJPHQWV�VSRUDX[�IXVLIRUPHV��j�SDURL�pSDLVVLH�DX[�H[WUpPLWpV�����± ���[ ��± ���P� ������������������������������������������������������ORQJLVHJPHQWLV&� 6WLSH�EODQF��JULV��EUXQ�RX�QRLU�(� 6WLSH� EODQF� YHUV� OD� EDVH� HW� JULV� DX� VRPPHW�� &DSLWXOH� EUXQ� QRLU��)UDJPHQWV�VSRUDX[����± ���[�����± ���P�������������������������������URX[LL(� 6WLSH�EUXQ�IRQFp�j�QRLU��SDUIRLV�EULOODQW��&DSLWXOH�WUqV�YHUUXTXHX[��EUXQ�FODLU�j�EUXQ�IRQFp��)UDJPHQWV�VSRUDX[���± ��[���± ���P������������������������������������������������������������������������������������� �� LQWHUPHGLD%� )UXFWLILFDWLRQ�FODYpH��OH�VWLSH�HVW�SURJUHVVLYHPHQW�pODUJL�HQ�XQH�WrWH�IHUWLOH��RX�FDSLWXOH�DOORQJp�)� 6WLSH� JpQpUDOHPHQW� UHOLp� j� O¶K{WH� SDU� GHV� UKL]RPRUSKHV� MDXQH� YLI��)UDJPHQWV� VSRUDX[�PLQXVFXOHV�� ��± �� [� ����± ���P��&DSLWXOH� URXJH�EUXQ�j�QRLU������������������������������������������������������������������ ���RSKLRJORVVRLGHV)� 6WLSH� GLUHFWHPHQW� DWWDFKp� j� O¶K{WH�� VDQV� UKL]RPRUSKH�� )UDJPHQWV�VSRUDX[�EHDXFRXS�SOXV�JUDQGV�����± ���[ ����± ���P��&DSLWXOH�EUXQ�QRLU��������������������������������������������������������������������������������������������MDSRQLFD$� (VSqFHV�FURLVVDQW�VXU�LQVHFWHV��)UXFWLILFDWLRQ�EHDXFRXS�SOXV�VYHOWH�*� 6RLW�OD�IUXFWLILFDWLRQ�HVW�FODYpH��DYHF�XQ�VWLSH�SURJUHVVLYHPHQW�pODUJL�HQ�XQH�WrWH� IHUWLOH�� RX OH� VRPPHW� GH� OD� IUXFWLILFDWLRQ� HVW� VWpULOH� HW� ORQJXHPHQW�SRLQWX�RX OHV�SpULWKqFHV�VRQW�GLVSRVpV�HQ�FRXVVLQ� ODWpUDOHPHQW�VXU� OH�VWLSH��UDUHPHQW�DX�VRPPHW��
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+� )UXFWLILFDWLRQ�FODYpH��URXJH��RUDQJpH�RX�FUqPH��6SRUHV�VH�IUDJPHQWDQW�j�PDWXULWp��6XU�OpSLGRSWqUHV��FKHQLOOHV��SXSHV�RX�DGXOWHV��,� )UXFWLILFDWLRQ�URXJH�RUDQJp�����± ���[���± ���PP��6WLSH�RUDQJp��)UDJPHQWV�VSRUDX[���± ��[�� ± �����P� �����������������������������PLOLWDULV,� )UXFWLILFDWLRQ�FUqPH��FRWRQQHXVH�HW�YHUUXTXHXVH����� ���[�����± ��PP�� /H� YRLOH� FRWRQQHX[� GLVSDUDvW� j� PDWXULWp� HW� ODLVVH� VDLOOLU� OHV�SpULWKqFHV�GH�FRXOHXU�MDXQH�DPEUp��)UDJPHQWV�VSRUDX[���± ��[���±���P� �����������������������������������������������������������������������������WXEHUFXODWD&�� ELIXVLVSRUD 2�� (ULNVVRQ�� SRVVqGH� GHV� VSRUHV� WUqV� FDUDFWpULVWLTXHV�� EL�IXVLIRUPHV �� SDUWLH� FHQWUDOH� WUqV� ORQJXH� HW� WUqV� ILQH� �[� ���� �P�� HW� OHV�WHUPLQDLVRQV�IXVLIRUPHV����VHSWpHV�����[������P�+� )UXFWLILFDWLRQ�RFUH�j�EUXQH��j� VRPPHW�DLJX��6SRUHV�QH�VH� IUDJPHQWDQW�SDV�j PDWXULWp��(VSqFHV�QRQ�HQFRUH�WURXYpHV�HQ�%HOJLTXH�� 3DUWLH� IHUWLOH�F\OLQGULTXH�SRUWpH�SDU�XQ�VWLSH�JUrOH�HW�VXUPRQWpH�SDU�XQH�ORQJXH�SRLQWH�VWpULOH��6XU�VFDUDEpHV����������������������������������������������������������������� VW\ORSKRUD� 3DUWLHV�IHUWLOHV�IRUPpHV�SDU�GHV�SHWLWV�FRXVVLQV�GLVSRVpV�ODWpUDOHPHQW�VXU�OH VWLSH��UDUHPHQW�DX�VRPPHW���6XU�IRXUPLV���&��XQLODWHUDOLV �7XO���6DFF�������IRUPLFLYRUD*� )UXFWLILFDWLRQ� DYHF� XQ� FDSLWXOH� WHUPLQDO� JOREXOHX[�� RYRwGH� RX� F\OLQGUDFp��QHWWHPHQW�VpSDUp�GX�VWLSH�-� )UXFWLILFDWLRQ� EODQFKH�� JULVH� RX� SUpVHQWDQW� j� O¶pWDW� IUDLV� GHV� WHLQWHV�URVHV��OLODFLQHV�RX�SXUSXULQHV�.� )UXFWLILFDWLRQ� EODQFKH�� PLQXVFXOH�� KDXWH� GH� ��PP�� JUpJDLUH�� 6XU�FRFKHQLOOHV� �����������������������������������������������������������������������FODYXODWD.� )UXFWLILFDWLRQ� ELHQ� SOXV� JUDQGH�� 6WLSH� ILOLIRUPH�� 6XU� ODUYHV� GH�FROpRSWqUHV�/� 6WLSH� JULV� j� QRLU�� &DSLWXOH� �VXE�JOREXOHX[�� EHLJH� URVp�� JULV�OLODFLQ� j� SXUSXULQ�� WUqV� YHUUXTXHX[�� �� ± �� PP�� )UDJPHQWV�VSRUDX[���± ��[���± ���P��6XU�ODUYHV�GH�FDUDEHV���������������������������������������������������������������������������HQWRPRUUKL]D/� 6WLSH� URVp�� &DSLWXOH� F\OLQGUDFp�REORQJ�� URVH� OLODFLQ� j� EUXQ�SRXUSUH�� ����± �� [� ��PP�� DYHF� XQH� EDVH� FUHXVH� IRUPDQW� XQ�FROODULXP�FDUDFWpULVWLTXH�DXWRXU�GX�VWLSH��)UDJPHQWV�VSRUDX[���± ��[ ����± �����P��PRQLOLIRUPHV��6XU� ODUYHV�G¶KpORSV�HW�GH�FDOOLGLH��VXUWRXW�DX�SULQWHPSV� �����������������������������������ODUYLFROD-� )UXFWLILFDWLRQ� GH� FRXOHXU� FUqPH�� MDXQH�� IDXYH�� -DPDLV� GH� WHLQWH� JULVH��URVH� RX� OLODFLQH�� >5HPDUTXH �� OHV� GLPHQVLRQV� GHV� IUDJPHQWV� VSRUDX[�VHPEOHQW�WUqV�YDULDEOHV�GDQV�FH�JURXSH�HW�Q¶RQW�GRQF�SDV�pWp�UHSULVHV�FRPPH�FDUDFWqUH�GH�GLVWLQFWLRQ�GDQV�OD�FOp�@
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0� &DSLWXOH�MDXQH�IDXYH����± ��[���± ��PP��VXEJOREXOHX[�RX�REORQJ��6WLSH� FUqPH� j� MDXQkWUH�� DVVH]� pSDLV� ��� j���PP���6XU� FKHQLOOHV�GH�SDSLOORQV� ������������������������������������������������������������������������ ����JUDFLOLV0� 6WLSH�ILOLIRUPH��PRLQV�GH���PP��HW�FDSLWXOH�VRXYHQW�SOXV�SHWLW�1� &DSLWXOH� �VXE�JOREXOHX[� GH� �� j� �� PP�� 6RPPHW� GX� VWLSH�SUpVHQWDQW�SDUIRLV�XQ�FROODULXP�ODFpUp��6XU�PRXFKHV������������������������������������������������������������������������� ����IRUTXLJQRQLL1� &DSLWXOH� �� ± �� [� ���� ± �� PP�� YHUUXTXHX[�� 'DQV� OD� IRUPH�GLWWPDULL 4XpO��� OD� FXWLFXOH� GX� VWLSH� VH� GpFKLUH� SDUIRLV� MXVWH�VRXV� OH�FDSLWXOH��PDLV�QH� IRUPH�SDV� UpHOOHPHQW�XQ�FROODULXP��6XU�JXrSHV�������������������������������������������������������VSKHFRFHSKDOD&��P\UPHFRSKLOD��SOXV�SHWLW��HVW�WUqV�UHVVHPEODQW�HW�YLHQW�VXU�IRXUPLV�
/LVWH�GHV�K{WHV/HV� &RUG\FHSV TXL� SRXVVHQW� VXU� FKDPSLJQRQV� K\SRJpV� SDUDVLWHQW� SUHVTXH�H[FOXVLYHPHQW�GHV�(ODSKRP\FHV �VHXOHV�TXHOTXHV�UpFROWHV�RQW�pWp�IDLWHV�VXU�G¶DXWUHV�JHQUHV�WHOV�TXH�5KL]RSRJRQ«�� 3DU�FRQWUH��LOV�QH�VRQW�SDV�OLpV�j�XQH�HVSqFH�SUpFLVH�GX�JHQUH�/HV�&RUG\FHSV HQWRPRSKDJHV� VRQW� TXDQW� j� HX[� VRXYHQW� OLpV� j� XQ�JURXSH�RX�XQH� IDPLOOH� ELHQ� SUpFLVH�� HW� RQ� QH� OHV� WURXYH� TX¶H[FHSWLRQQHOOHPHQW� VXU� XQ� K{WH�GLIIpUHQW�� ,OV� SDUDVLWHQW� XQ� VWDGH� SUpFLV� ± ODUYH�� SXSH� �WURLVLqPH� VWDGH� GH�GpYHORSSHPHQW� GHV� LQVHFWHV� j� PpWDPRUSKRVH� FRPSOqWH�� FRPPXQpPHQW� DSSHOp�FKU\VDOLGH� SRXU� OHV� /pSLGRSWqUHV�� RX� LPDJR� �VWDGH� DGXOWH�� ± PDLV� LOV� SHXYHQW�DSSDUDvWUH�VXU�OHV�DXWUHV�VWDGHV�pJDOHPHQW�+{WHV (VSqFHV7UXIIH�GHV�FHUIV�(ODSKRP\FHV VS�� &��FDSLWDWD��&��ORQJLVHJPHQWLV � �µ&��FDQDGHQVLV¶���&��URX[LL��&��LQWHUPHGLD��&��RSKLRJORVVRLGHV��&��MDSRQLFD&KHQLOOH�GH�SDSLOORQ &��JUDFLOLV��&��PLOLWDULV �UDUH�3XSH�GH�SDSLOORQ��FKU\VDOLGH� &��PLOLWDULV��&��WXEHUFXODWD��&��ELIXVLVSRUD3DSLOORQ�DGXOWH &��WXEHUFXODWD��&��PLOLWDULV �UDUH�/DUYH�GH�FROpRSWqUH &��VW\ORSKRUD��&��HQWRPRUUKL]D �VXU�FDUDEH���&��ODUYLFROD �VXU�KpORSV�HW�FDOOLGLH���&��JUDFLOLV �UDUH�&ROpRSWqUH�DGXOWH &��HQWRPRUUKL]D �UDUH�&RFKHQLOOH &��FODYXODWD0RXFKH &��IRUTXLJQRQLL��&��VSKHFRFHSKDOD �UDUH "�*XrSH &��VSKHFRFHSKDOD)RXUPL &��P\UPHFRSKLOD��&��IRUPLFLYRUD � �&��XQLODWHUDOLV�)LJXUH����± 7DEOHDX�GHV�HVSqFHV�HQ�IRQFWLRQ�GH�O¶K{WH�
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5HPDUTXHV�HW�GLVWULEXWLRQ�GHV�WD[RQV8QH�FDUWH�GH�UpSDUWLWLRQ�HVW�SUpVHQWpH�SRXU�FKDTXH�HVSqFH�TXL�D�GpMj�pWp�VLJQDOpH�HQ�%HOJLTXH��&HV�FDUWHV�RQW�pWp�UpDOLVpHV�j�O¶DLGH�GX�ORJLFLHO�0\FR%HO�VXU�EDVH�GHV�GRQQpHV�SURYHQDQW�GH�)81%(/��GH�O¶KHUELHU�GX�-DUGLQ�ERWDQLTXH�QDWLRQDO�GH�%HOJLTXH��GH�TXHOTXHV�FRPSWHV�UHQGXV�GH�1DWXUD�0RVDQD��HW GHV�QRWHV�SHUVRQQHOOHV�GH�<YHV�'HQH\HU��-DFTXHV�'H�6ORRYHU��$QQLH�/HFOHUTXH��$OEHUW�0DUFKDO�HW�3LHUUH�3HVFKHXU��/¶LGHQWLILFDWLRQ�GX�PDWpULHO�G¶KHUELHU�Q¶D�SDV�pWp�FRQWU{OpH����&RUG\FHSV�FDSLWDWD �+ROPVN� ��)U���/LQN�± )LJXUH���6\Q� ��&��FDQDGHQVLV (OO��	�(Y�([FO� ��&��FDQDGHQVLV VHQVX�DXFW��(XU��� �&��ORQJLVHJPHQWLV�&¶HVW�OH�SOXV�JUDQG�&RUG\FHSV GH�QRV� UpJLRQV�� ,O� SHXW� DWWHLQGUH����FP� GH� KDXW� HW� DYRLU� XQ� VWLSH� GH�� FP� GH� GLDPqWUH�� 6RQ� VRVLH��&��ORQJLVHJPHQWLV�� QH� VH� GLVWLQJXH�TXH� SDU� XQH� pWXGH� PLFUR�VFRSLTXH�� 9RLU� OHV� UHPDUTXHV�VRXV�FHWWH�HVSqFH�'H� MXLQ� j� QRYHPEUH�� PDLV�VXUWRXW�HQ�RFWREUH��$VVH]�UDUH�
���&RUG\FHSV�ORQJLVHJPHQWLV *LQQV6\Q� ��&��FDQDGHQVLV VHQVX�DXFW��(XU� &HWWH�HVSqFH�HVW�WUqV�SURFKH�GH�&��FDSLWDWD HW�QH�V¶HQ�GLVWLQJXH�TXH�SDU� OD� IRUPH� HW� OHV� GLPHQVLRQV�GHV�IUDJPHQWV�VSRUDX[��&RPPH�LO�Q¶HVW� SDV� SRVVLEOH� GH� OHV�GLVWLQJXHU�VXU�OH�WHUUDLQ��LO�HVW�IRUW�SUREDEOH�TXH�QRPEUH�GH� UpFROWHV�DWWULEXpHV�j�&��FDSLWDWD VRLHQW�HQ�IDLW� &�� ORQJLVHJPHQWLV�� (Q�+ROODQGH�� 0DDV� *HHVWHUDQXV�������� D� UpYLVp� WRXW� OH� PDWpULHO�G¶KHUELHU� HW� HVW� DUULYp� j� OD�FRQFOXVLRQ�TXH�&��ORQJLVHJPHQWLV
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HVW�SOXV�FRPPXQ�TXH�&��FDSLWDWD��6XU�EDVH�GHV�GRQQpHV�UpFHQWHV��oD�QH�VHPEOH�SDV�rWUH�OH�FDV�SRXU�OD�%HOJLTXH��PDLV�XQH�UpYLVLRQ�GX�PDWpULHO�EHOJH�GHYUDLW�rWUH�UpDOLVpH�SRXU�HQ rWUH�V�U��(Q�DXWRPQH��VXUWRXW�DX�PRLV�G¶RFWREUH��5DUH����&RUG\FHSV�URX[LL�&DQGRXVVDX�± )LJXUH��� 7UqV� UDUH� HVSqFH� WURXYpH� XQH�VHXOH� IRLV� HQ� %HOJLTXH� GDQV� OHV�)DJQHV�� GDQV� XQH� SDUFHOOH��G¶pSLFpDV� WUqV� GHQVHV�� R�� OHV�VDQJOLHUV� DYDLHQW� UHWRXUQp� OH� VRO�HW� IDLW� UHPRQWHU� GH� QRPEUHX[�(ODSKRP\FHV�� /HV� FRXOHXUV�EODQFKH� HW� JULVH� GX� VWLSH�SHUPHWWHQW� GH� OH� GLVWLQJXHU� GX�JURXSH�GH�&��FDSLWDWD�
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���&RUG\FHSV�RSKLRJORVVRLGHV �(KUHQE����)U���/LQN�± )LJXUHV���HW���&KH]�QRXV��F¶HVW�OH�SOXV�FRPPXQ�GHV� &RUG\FHSV VH� GpYHORSSDQW�VXU� FKDPSLJQRQV� K\SRJpV�� ,O�SHXW� rWUH� FRQIRQGX� DYHF� &��MDSRQLFD�� TXL� D� XQ� VWLSH�GLUHFWHPHQW� DWWDFKp� j� O¶K{WH��VDQV� UKL]RPRUSKHV�� HW� GHV�IUDJPHQWV�VSRUDX[�SOXV�JUDQGV�'LIIqUH� GHV� DXWUHV� &RUG\FHSVP\FRSKDJHV� SDU� OD� IRUPH� GH� OD�SDUWLH� IHUWLOH� HW� SDU� OD� FRXOHXU�EHDXFRXS� SOXV� VRPEUH�� SUHVTXH�QRLUH�� 'H� MXLOOHW� j� QRYHPEUH��PDLV�SULQFLSDOHPHQW�HQ�VHSWHPEUH�HW�RFWREUH�
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���&RUG\FHSV�MDSRQLFD /OR\G&HWWH�HVSqFH�Q¶D�SDV�HQFRUH�pWp�UpFROWpH�HQ�%HOJLTXH��PDLV�D�SHXW�rWUH�pWp�FRQIRQGXH�DYHF�&��RSKLRJORVVRLGHV��(Q�(XURSH��HOOH�Q¶HVW�FRQQXH�TX¶HQ�$XWULFKH�
���&RUG\FHSV�PLOLWDULV��/����)U���/LQN�± 3KRWR�GH�FRXYHUWXUH$QDPRUSKH ��&HSKDORVSRULXP�PLOLWDUH <��.RED\DVL&¶HVW� OH�&RUG\FHSV HQWRPRSKDJH�OH� SOXV� FRPPXQ�� *UkFH� j� VD�FRXOHXU� URXJH�RUDQJH� YLI� HW� j� OD�IRUPH� FODYpH� GH� VHV�IUXFWLILFDWLRQV�� LO� QH� SHXW� JXqUH�rWUH� FRQIRQGX�� 3DHFLORP\FHV�IDULQRVXV �+ROPVN��� $�+�6�� %U��	� *�� 6P�� �FI�� ILJ�� ���� TXL� YLHQW�pJDOHPHQW�VXU�SXSHV�GH�SDSLOORQV��D� ORQJWHPSV� pWp� SULV� SRXU� OD�IRUPH� LPSDUIDLWH� GH�&��PLOLWDULV��PDLV�3HWFK��������SXLV�.RED\DVL�������� RQW� GpPRQWUp� TX¶LO� Q¶HQ�pWDLW� ULHQ��'¶DYULO�j� MDQYLHU��PDLV�VXUWRXW�HQ�ILQ�G¶pWp�HW�DX�GpEXW�GH�O¶DXWRPQH�
���&RUG\FHSV�WXEHUFXODWD �/HEHUW��0DLUH$QDPRUSKH ��$NDQWKRP\FHV�DFXOHDWD�/HEHUW 6HORQ�0DLQV���������FHWWH�HVSqFH�HVW� WUqV� YDULDEOH�� /HV�IUXFWLILFDWLRQV� SHXYHQW� rWUH�LVROpHV� RX� SRXVVHU� HQ� JUDQG�QRPEUH� VXU� OH� PrPH� K{WH�� OD�IRUPH� SHXW� rWUH� FODYpH��F\OLQGULTXH� RX� SRLQWXH� HW� OHV�SpULWKqFHV� SHXYHQW� VH� IRUPHU�GLUHFWHPHQW� VXU� OH� P\FpOLXP�� ,O�VHPEOH� TX¶HQ� (XURSH�� VHXOH� OD�IRUPH�FODYpH�DLW�pWp�UpFROWpH�7UqV�UDUH��(Wp�± DXWRPQH�(JDOHPHQW�SUpVHQW�HQ�*UDQGH�%UHWDJQH�HW�HQ�)UDQFH�&�� ELIXVLVSRUD�� GpFULW� SDU� 2�� (ULNVVRQ� �������� HVW� WUqV� UHVVHPEODQW� PDFURVFR�
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SLTXHPHQW�PDLV�V¶HQ�GLVWLQJXH�SDU�OD�IRUPH�WUqV�FDUDFWpULVWLTXH�GH�VHV�VSRUHV��ODUJHV�DX[� H[WUpPLWpV� HW� SOXV� PLQFHV� DX� FHQWUH�� &HWWH� IRUPH� HVW� XQLTXH� SDUPL� OHV�&RUG\FHSV�
���&RUG\FHSV�FODYXODWD��6FKZHLQ���(OOLV�	�(YHUK�6\Q� ��2SKLRFRUG\FHSV�FODYXODWD��6FKZHLQ���3HWFK7UqV� UDUH� HVSqFH� WURXYpH� DX�5R\DXPH�8QL� HW� GDQV� OHV� SD\V� QRUGLTXHV��(OOH� HVW� GH�SRVLWLRQ�V\VWpPDWLTXH� LQWHUPpGLDLUH�HQWUH� OHV�&RUG\FHSV HW� OHV�7RUUXELHOOD��FDU�HOOH�SHXW�SUpVHQWHU�GHV�IUXFWLILFDWLRQV�PXQLHV�G¶XQ�VWLSH�HW�G¶XQH� WrWH�IHUWLOH�FRPPH�OHV�&RUG\FHSV W\SLTXHV��PDLV� HOOH� SHXW� DXVVL� IRUPHU� VHV� SpULWKqFHV� GLUHFWHPHQW� VXU� OH�IHXWUH�P\FpOLHQ��j�O¶LPDJH�GHV�HVSqFHV�GX�JHQUH�7RUUXELHOOD�
����&RUG\FHSV�HQWRPRUUKL]D �'LFNV� ��)U���/LQN6\Q� ��&��FLQHUHD �7XO���6DFF���&��FDUDEL�4XpO�$QDPRUSKH ��+LUVXWHOOD�HOHXWKHUDWRUXP��1HHV��3HWFK&H� &RUG\FHSV� Q¶D� SOXV� pWp�UpFROWp�HQ�%HOJLTXH�GHSXLV������,O� HVW� UHFRQQDLVVDEOH� j� VRQ� VWLSH�JULV�EUXQ� IRQFp�� j� VRQ� FDSLWXOH�GH� FRXOHXU� OLODFLQH� HW� j� VD�FURLVVDQFH� VXU� ODUYHV� GH�FROpRSWqUHV�

����&RUG\FHSV�ODUYLFROD�4XpO�6\Q� ��&��KHORSLV�4XpO���&��FDOOLGL�4XpO�%LHQ�UHFRQQDLVVDEOH�PDFURVFRSLTXHPHQW�SDU�VHV�WHLQWHV�URVHV�HW�SDU�OD�EDVH�FUHXVpH�GX� FDSLWXOH� TXL� IRUPH� XQ� FROODULXP� DXWRXU� GX� VWLSH�� 0LFURVFRSLTXHPHQW�� OHV�IUDJPHQWV� VSRUDX[� PRQLOLIRUPHV� �VLPLODLUHV� j� WURLV� FHUFOHV� DFFROpV�� VRQW� DXVVL�FDUDFWpULVWLTXHV��/HV� WHLQWHV� URVHV�SHXYHQW�GLVSDUDvWUH�DYHF� O¶kJH��5pFROWp�SOXVLHXUV�IRLV�HQ�)UDQFH�
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����&RUG\FHSV�JUDFLOLV�'XU��	�0RQW��± )LJXUHV���HW���0LVVDSSO� ��&��HQWRPRUUKL]D�VHQVX�7XO�$QDPRUSKH ��,VDULD�GXELD�'HODFU� 3OXW{W�UDUH��6XUWRXW�DX�SULQWHPSV��GDQV� OHV�VWDWLRQV�j�PRULOOHV�HW�j�'LVFLRWLV� YHQRVD�� PDLV� DXVVL� HQ�pWp�&�� VSKHFRFHSKDOD HVW� UHVVHP�EODQW��PDLV�HVW�SOXV�JUrOH�HW�YLHQW�VXU�JXrSHV�

��� &RUG\FHSV�IRUTXLJQRQLL�4XpO�3UpVHQW�HQ�$QJOHWHUUH��DX[�3D\V�%DV�HW�DX�'DQHPDUN��6HORQ�'HQQLV���������LO�Q¶HVW�SHXW�rWUH� SDV� VL� UDUH�� FDU� LO� HVW� WUqV� GLIILFLOH� j� WURXYHU� j� FDXVH� GH� VD� SHWLWH� WDLOOH��FDSLWXOH�JOREXOHX[�GH�PRLQV�GH���PP��� ,O� HVW� j� UHFKHUFKHU� VXU�PRXFKHV��SDUPL� OD�OLWLqUH�GHV�ERLV�
����&RUG\FHSV�VSKHFRFHSKDOD��.ORW]VFK��%HUN��	�&XUW�6\Q� ��&��GLWWPDULL 4XpO�&HWWH�UDUH�HVSqFH�SRXVVDQW�VXU�JXrSH�D�GpMj�pWp�WURXYpH�HQ�)UDQFH��HQ�+ROODQGH��HQ�$OOHPDJQH��HQ�$QJOHWHUUH�HW�GDQV�OHV�SD\V�QRUGLTXHV�&RUG\FHSV�P\UPHFRSKLOD�&HV���TXL�HVW�WUqV�SURFKH�GH�&��VSKHFRFHSKDOD��D�pWp�WURXYp�GDQV�OHV�SD\V�QRUGLTXHV�HW�HVW�j�UHFKHUFKHU�FKH]�QRXV�VXU�IRXUPL�
(VSqFH - ) 0 $ 0 - - $ 6 2 1 'FDSLWDWD � � � � �� �HQWRPRUUKL]D � �JUDFLOLV � � �ORQJLVHJPHQWLV �PLOLWDULV � � � � � �� �� �� �� �RSKLRJORVVRLGHV � � �� �� �URX[LL �WXEHUFXODWD �)LJXUH����± 3pULRGHV�GH�IUXFWLILFDWLRQ�HW�QRPEUH�GH�UpFROWHV�SRXU�FKDTXH�WD[RQ�
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5HPHUFLHPHQWV$QGUp )UDLWXUH�P¶D�FRPPXQLTXp�OHV�GRQQpHV�GH�O¶KHUELHU�GX�-DUGLQ�%RWDQLTXH�QDWLRQDO� HW� P¶D� DVVLVWp� ORUV� GH� PHV� UHFKHUFKHV� ELEOLRJUDSKLTXHV� j� 0HLVH�� (��9DQGHYHQ�P¶D� WUDQVPLV� OHV� GRQQpHV� GH� )81%(/�� /H� 3URIHVVHXU� -�� 'H� 6ORRYHU� D�FRQVXOWp� SRXU� PRL� OHV� GRQQpHV� GH� 1DWXUD� 0RVDQD� HW� P¶D� WUDQVPLV� VHV� GRQQpHV�SHUVRQQHOOHV�� <�� 'HQH\HU�� $�� /HFOHUTXH�� $�� 0DUFKDO� HW� 3�� 3HVFKHXU� P¶RQW�FRPPXQLTXp� OHXUV�GRQQpHV�SHUVRQQHOOHV��'��*XH]��3��+pULYHDX��1��9DQ�9RRUHQ�HW�-�-�� :XLOEDXW� P¶RQW� IRXUQL� GHV� UHQVHLJQHPHQWV� YLD� OH� IRUXP� ©0\FRORJLD�(XURSDHD ª��:��'lPRQ�P¶D�WUDGXLW�VRQ�DUWLFOH�VXU�&��YLSHULQD���(QILQ��3��3LURW�P¶D�IRXUQL� XQH� GLDSRVLWLYH� UpDOLVpH� SDU� 'LGLHU� %DDU�� FH� TXL� PH� SHUPHW� GH� VDOXHU� OD�PpPRLUH� GH� FH� MHXQH� P\FRORJXH� GH� 1HXIFKkWHDX� GpFpGp� O¶DQQpH� SDVVpH�� -H� OHXU�DGUHVVH�j�WRXV�PHV�SOXV�YLIV�UHPHUFLHPHQWV�
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