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���� 8QD�HPSUHVD�SUHVHQWD�D�OD�IL�GH�O¶H[HUFLFL�XQHV�SqUGXHV�SHU�LPSRUW�GH���������HXURV��/D�MXQWD�JHQHUDO�G¶DFFLRQLVWHV�GHFLGHL[�FRPSHQVDU�OHV�SqUGXHV�DPE�FjUUHF�D�OD�UHVHUYD�OHJDO��5HIOH[�FRPSWDEOH����� 8QD�6�$��DPE�XQ�FDSLWDO�GH���������HXURV�KD�REWLQJXW�XQV�EHQHILFLV�OtTXLGV�GH��������HXURV��WHQLQW�XQD�UHVHUYD� OHJDO� GH� ������� HXURV� (O� FRQVHOO� G¶DGPLQLVWUDFLy� SURSRVD� GRWDU� OD� UHVHUYD� OHJDO� SHU� DOOz� TXH�FRUUHVSRQJXL��XQ������D�UHVHUYHV�YROXQWjULHV�L�OD�UHVWD�HV�TXHGD�FRP�D�URPDQHQW����� 8QD� 6�$�� DPE� XQ� FDSLWDO� GH� �������� HXURV� KD� REWLQJXW� XQV� EHQHILFLV� GH� ������� HXURV�� &RQIHFFLRQDU�O¶DVVHQWDPHQW�G¶DSOLFDFLy�GH�EHQHILFLV��G¶DFRUG�DPE�OD�SURSRVWD�VHJ�HQW���� �����D�UHVHUYD�OHJDO��� �����D�UHVHUYD�HVWDWXWjULD��� �����D�GLYLGHQGV�DOV�DFFLRQLVWHV��� �����D�UHVHUYHV�YROXQWjULHV��� OD�UHVWD�D�URPDQHQW���� 8QD� 6�$�� DPE� XQ� FDSLWDO� GH� �������� HXURV�� WRWDOPHQW� GHVHPERUVDW� L� DPE� XQD� UHVHUYD� OHJDO� GH� ���PLOLRQV��KD�REWLQJXW�XQV�EHQHILFLV�GH��������HXURV��'HFLGHL[�GRWDU�OD�UHVHUYD�OHJDO�DPE�XQ�������GHOV�EHQHILFLV�� WDO� FRP�HVWDEOHL[� OD� OOHL��eV�REOLJDWzULD�DTXHVWD�GRWDFLy� L�SHU�DTXHVW� LPSRUW� "�)HU�HO� UHJLVWUH�FRUUHVSRQHQW����� /D�MXQWD�JHQHUDO�G¶DFFLRQLVWHV�G¶XQD�VRFLHWDW�KD�DFRUGDW�GLVWULEXLU�FRP�D�GLYLGHQGV�DFWLXV��������HXURV��DPE� FjUUHF� D� UHVHUYHV� YROXQWjULHV�� MD� TXH� V¶KD� GHVHVWLPDW� OD� ILQDOLWDW� SHU� D� OD� TXDO� IRX� FUHDGD��&RQIHFFLRQDU�O¶DVVHQWDPHQW�G¶DTXHVW�PRYLPHQW����� (O�FRQVHOO�G¶DGPLQLVWUDFLy�G¶XQD�6�$��DPE�XQ�FDSLWDO�WRWDOPHQW�GHVHPERUVDW�SURSRVD�GH�UHSDUWLU�HQWUH�HOV�DFFLRQLVWHV�� FRP�D�GLYLGHQGV�DFWLXV�� OD� WRWDOLWDW�GHOV�EHQHILFLV�REWLQJXWV��$TXHVWV� LPSRUWHQ�XQ� WRWDO�GH��������� HXURV�� (OV� HVWDWXWV� HVWDEOHL[HQ� XQD� GRWDFLy� DQXDO� GHO� ����� SHU� D� UHVHUYHV� HVWDWXWjULHV�� ÉV�FRUUHFWD�DTXHVWD�SURSRVWD�"�)HU�O¶DVVHQWDPHQW�GH�EHQHILFLV�TXH�FRUUHVSRQJXL�OHJDOPHQW����� 8QD�HPSUHVD�DFRUGD�DSOLFDU�HOV���������HXURV�GH�OHV�UHVHUYHV�YROXQWjULHV�GH�OD�PDQHUD�VHJ�HQW����� �������HV�GHVWLQHQ�D�LQFUHPHQWDU�HO�FDSLWDO�VRFLDO��PLWMDQoDQW�O¶HPLVVLy�GH�������DFFLRQV��QRYHV�GH����HXURV�FDGDVFXQD���� /D�UHVWD�HV�UHSDUWHL[�HQ�IRUPD�GH�GLYLGHQG�HQWUH�HOV�DFFLRQLVWHV��5HJLVWUDU�KR����� (O�FRPSWH��������3qUGXHV�L�JXDQ\V���GyQD�XQ�VDOGR�GHXWRU�HQ�WDQFDU�O¶H[HUFLFL�SHU�XQ�LPSRUW�GH��������HXURV�� /D� MXQWD� JHQHUDO� G¶DFFLRQLVWHV�� UHXQLGD� HO� PDLJ� GH� O¶DQ\� VHJ�HQW�� DFRUGD� FRPSHQVDU� DTXHVWHV�SqUGXHV�PLWMDQoDQW�O¶DSOLFDFLy�GH�OHV�UHVHUYHV�YROXQWjULHV�SHU�������HXURV��L�OD�UHVHUYD�OHJDO�SHU��������HXURV��UHGXLQW�HO�FDSLWDO�SHU�OD�UHVWD�GH�O¶LPSRUW��)HU�HO�UHIOH[�FRPSWDEOH���� 8QD�HPSUHVD� Wp�GRV�DQ\V�FRQVHFXWLXV�SqUGXHV�HQ�HO�EDODQo�GH�������� L���������DTXHVW�DQ\�KD� WLQJXW�EHQHILFLV�DEDQV�G¶LPSRVWRV�GH���������GHFLGHL[�FRPSHQVDU�OHV�GHPDQDQW�HOV�GLQHUV�DO�VRFLV�TXH� IDOWHQ�SHU�HOLPLQDU�OHV�SqUGXHV��GRQFV�XWLOLW]DUj�HO�EHQHILFL�DO�������5HDOLW]DU�DVVHQWDPHQW�GH�UHFHSFLy�GH�GLQHUV�L�GH�FRPSHQVDFLy������8QD�HPSUHVD�KD�REWLQJXW�XQ�EHQHILFL�GH��������TXH�YRO�UHSDUWLU�GHVSUpV�GH�WUHXUH�LPSRVWRV��9RO�GHVWLQDU�D� UHVHUYD� OHJDO� HO� TXH� GLX� OD� OOHL� VHQVH� VXSHUDU�KR� �FDSLWDO� ������� L� UHVHUYD� FUHDGD� ��������� YRO�FRPSHQVDU�XQHV�SqUGXHV�GH�O¶DQ\������GH��������YRO�GHVWLQDU�D�SDJDU�DOV�DFFLRQLVWHV��������L� OD�UHVWD�TXHGDUj�SHQGHQW�GH�SDJDU��3RVWHULRUPHQW�HV�SDJD�HO�GLYLGHQW�DFWLX�HQ���SDJDPHQWV�G¶LJXDO�YDORU�����
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�3HO��TXH�ID�DO�UHSDUWLPHQW���7p�PROW�FODU�TXH�QR�YRO�VXSHUDU�HO�WRSH�GH�5HVHUYD�/HJDO�PDUFDGD�SHU�OOHL��9RO�FXEULU�HOV�UHVXOWDWV�QHJDWLXV���9RO�DVVLJDQU�XQ�GLYLGHQW�DFWLX�GH������������/D�UHVWD�YRO�GHL[DU�OD�SHQGHQW�SHU�DSOLFDU�GHVSUpV�GH�OD�SURSHUD�-XQWD�G¶DFFLRQLVWHV��� 'HVSUpV� GH� OD� -XQWD� JHQHUDO� G¶DFFLRQLVWHV� �������;�SDJD� HO� GLYLGHQW� SDVVLX� L� GHFLGHL[� LQFUHPHQWDU� OHV�UHVHUYHV�YROXQWjULHV�SHU�XQD�IXWXUD�DPSOLDFLy������8QD� 6$� Wp� XQ� EHQHILFL� DEDQV� G¶LPSRVWRV� GH� ������� L� GHFLGHL[� UHSDUWLU� HO� EHQHILFL� FREULQW� XQD� SqUGXD�DFXPXODGD�GH�������¼�L�OD�UHVWD�D�UHPXQHUDU�DFFLRQLVWHV��$TXHVWV�FREUDUDQ�HQ���SDJDPHQW�G¶LJXDO�YDORU������8QD� HPSUHVD� HQ� HO� EDODQo� Wp� XQHV� SHUGXHV� FRPSWDELOLW]DGHV� GH� ������ DTXHVW� DQ\� D� LQFUHPHQWDW� OHV�SqUGXHV�HQ�������¼� L�GHFLGHL[�FRPSHQVDU�OHV�PLWMDQoDQW� OD�UHGXFFLy�GHO�FDSLWDO� L�DSOLFDFLy�G¶XQ�UHVXOWDW�SHQGHQW�G¶DSOLFDFLy�GH������¼������8QD� HPSUHVD� GLVSRVD� G¶XQHV� SqUGXHV� DFXPXODGHV� HQ� HO� EDODQo� GH� ������� L� GHFLGHL[� FRPSHQVDU�OHV�PLWMDQoDQW�O¶DSRUWDFLy�GHO�����SHU�SDUW�GHOV�VRFLV�L�OD�UHVWD�DPE�HOV�EHQHILFLV�G¶DTXHVW�DQ\������8QD� HPSUHVD� GHVSUpV� GH� UHDOLW]DU� OD� UHJXODULW]DFLy� KD� REWLQJXW� XQHV� SqUGXHV� GH� ������¼�� 'HFLGHL[�FRPSHQVDU�OHV� �PLWMDQoDQW�XQD�UHVHUYD�YROXQWjULD�SHU�������¼� L� OD� UHVWD�PLWMDQoDQW�XQD�DSRUWDFLy�TXH�UHDOLW]DUDQ� HOV� VRFLV�� 6H¶OV� GHPDQD� OD� TXDQWLWDW� UHVWDQW� SHU� FREULU� OHV� SqUGXHV�� SHUz� DTXHVWV� QRPpV�UHSRQHQ� HQ� XQ� ���� GH� OD� TXDQWLWDW� GHPDQDGD�� /¶HPSUHVD� GHFLGHL[� FREULU� OD� UHVWD� PLWMQDoDQW� XQD�UHGXFFLy�GH�FDSLWDO������8QD�HPSUHVD�GLVSRVD�HQ�HO�VHX�EDODQo�OHV�VHJ�HQWV�SDUWLGHV���
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�3ULPHU� GHFLGHL[� FRPSHQVDU� OHV� SqUGXHV� GH� O¶DQ\� DQWHULRU�PLWMDQoDQW� HO� ����GHOV� GLQHUV� GHPDQDWV� DOV�VRFLV��OD�UHVWD�HOV�KL�UHWRUQHP�L�WDPEp�XWLOLW]HP�OD�UHVHUYD�YROXQWjULD�QHFHVVjULD��$TXHVW�DQ\�KD�WLQJXW� WDPEp�SqUGXHV��KDQ�HVWDW�GH�������¼�TXH�GHFLGHL[�FRPSHQVDU�DPE� OHV�UHVHUYHV�YROXQWjULHV�HQ�XQ�����L�OD�UHVWD�GHPDQDQW�KR�DOV�DFFLRQLVWHV�TXH�KR�FREUHL[HQ�WRWDOPHQW������8QD�HPSUHVD�KD�WLQJXW�XQHV�SqUGXHV�GH��������TXH�V¶DFXPXOHQ�DPE�������GH�UHVXOWDW�QHJDWLX�GHO�DQ\�DQWHULRU��GHFLGHL[�FRPSHQVDU�OHV�DPE�XQ�UHVXOWDW�SHQGHQW�G¶DSOLFDFLy�GH�������� L�GHPDQDQW�DO�VRFLV� OD�UHVWD�GH�GLQHUV�SHU�FRPSHQVDU�HO�������(OV�VRFLV�QRPpV�HQV�DSRUWHQ�FDSLWDO�SHU�FRPSHQVDU�XQ�����SHU�FRPSHQVDU�OD�UHVWD�HV�SURFHGHL[�D�GLVPLQXLU�HO�FDSLWDO������8QD�HPSUHVD�GLVSRVD�GH�OD�VHJ�HQW�LQIRUPDFLy�HFRQzPLFD���
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$TXHVW� DQ\� KD� WLQJXW� XQHV� SqUGXHV� GH� ������� L� GHFLGHL[� VDQHMDU� HO� VHX� EDODQo� FRPSHQVDQW� WRWHV� OHV�SqUGXHV�TXH�Wp��'HFLGHL[�XWLOLW]DU��������GH�OD�UHVHUYD��WRWV�HOV�UHVXOWDWV�SHQGHQWV�G¶DSOLFDFLy�L�GHPDQDU�OD�UHVWD�DOV�VRFLV�TXH�DSRUWHQ�WRWD�OD�TXDQWLWD�QHFHVDULD������
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(;(5&,&,6�3(5�&21&(37(6��-26(3�3857,������8QD�HPSUHVD�GLVSRVD�G¶XQ�EHQHILFL�DEDQV�G¶LPSRVWRV�GH�������HXURV�TXH�GHVWLQDUj��D� UHVHUYD� OHJDO�HO�TXH�PDUFD�OD�OOHL�GH�6$��D�FRPSHQVDU�SqUGXHV�G¶DQ\V�DQWHULRUV�XQ�����D�SDJDU�DOV�DFFLRQLVWHV�XQ�����L�OD�UHVWD�TXHGD�SHQGHQW�G¶DSOLFDFLy��(Q�O¶HPSUHVD�MD�KL�KD�XQD�UHVHUYD�OHJDO�FUHDGD�GH��������L�HO�FDSLWDO�HV�GH���������L�QR�YRO�VXSHUDU�HO�Pj[LP�REOLJDWRUL�SHU�OOHL��5HDOLW]DU�WRWV�HOV�DVVHQWDPHQWV��WHQLQW�HQ�FRPSWH�TXH����GLHV�GHVSUpV�HV�SDJD�HQ�HIHFWLX�HOV�GLQHUV�DOV�DFFLRQLVWHV������XQD� HPSUHVD� GLVSRVD� G¶XQHV� SqUGXHV� DFXPXODGHV� GH� ������¼� G¶DOWUHV� DQ\V�� $TXHVW� DQ\� KD� WLQJXW� XQ�EHQHILFL�DEDQV�G¶LPSRVWRV�GH������¼��XWLOLW]D�DTXHVWV�GLQHUV�SHU�FRPSHQVDU� OHV�SqUGXHV��WDPEp�ID�XQD�UHGXFFLy� GHO� FDSLWDO� HQ� �����¼� SHU� FRPSHQVDU� L� OD� UHVWD� OD� GHPDQD� DOV� DFFLRQLVWHV� GH� O¶HPSUHVD� TXH�DSRUWHQ� HO� ���� GHO� TXH� IDOWDYD� SHU� FREULU� OHV� GHVSHVHV�� &RP� D� ~OWLPD� VROXFLy� O¶HPSUHVDUL� GHFLGHL[�XWLOLW]DU�OHV�UHVHUYHV�HVWDWXWjULHV�SHU�VDOGDU�OD�UHVWD�GH�SqUGXHV������8QD� HPSUHVD� GLVSRVD� D� ILQDO� G¶DQ\� G¶XQHV� SqUGXHV� GH� ������� L� GHFLGHL[� HOLPLQDU�OHV� GHO� EDODQo�� SHUz�DEDQV�GHFLGHL[�FRPSWDELOLW]DU�OHV�HQ�HO�VHX�FRPSWH�FRUUHVSRQHQW��D�� /¶DQ\�VHJ�HQW�REWp�XQD�EHQHILFL�DEDQV�G¶LPSRVWRV�GH���������TXH�XWLOLW]D�SHU�FRPSHQVDU��E�� /¶HPSUHVD� � HQ� HO� VHX� EDODQo� GLVSRVD� G¶XQD� UHVHUYD� HVWDWXWjULD� GH� ��������� G¶XQD� UHVHUYD�YROXQWjULD�GH��������� L�XQ� UHVXOWDW�SHQGHQW�G¶DSOLFDU�GH���������TXH�XWLOLW]D�D�SDUWV� LJXOV�SHU�FRPSHQVDU��F�� /¶HPSUHVD�QR�Wp�FDS�DOWUD�RSFLy�TXH�SUDFWLFDU�XQD�GLVPLQXFLy�GHO�FDSLWDO�VRFLDO�SHU�HOLPLQDU�OHV�SqUGXHV�H[LVWHQWV��G�� /¶HPSUHVD�GHPDQD�DOV�DFFLRQLVWHV�������¼�SHU�FRPSHQVDU�SHUz�HOV�DFFLRQLVWHV�QRPqV�HQWUHJXHQ�DTXHOOD�TXDQWLWDW�QHFHVVjULD�SHU�FREULU�OHV�GHVSHVHV������XQD�HPSUHVD�Wp�HQ�HO�VHX�EDODQo�XQD�SqUGXD�GH�ID���DQ\V�GH��������O¶DQ\�SDVVDW�YD�WHQLU�XQD�SqUGXD�GH��������FDO�FRPSWDELOLW]DU�OHV�SqUGXHV�HQ�HOV�VXEFRPSWHV�FRUUHVSRQHQWV��$TXHVW�DQ\�KD�WLQJXW�XQ�EHQILFL�DEDQV� G¶LPSRVWRV� GH� ������ TXH� GHFLGHL[� XWLOLW]DU� SHU� FRPSHQVDU� OHV� SqUGXHV� SHUz� DEDQV� GHFLGHL[�WUDVSDVVDU�D�UHVHUYD�OHJDO�DOOz�TXH�H[LJHL[�OD�OOHL��/D�UHVWD�GH�SqUGXHV�YRO�FRPSHQVDU�OHV�DPE�O¶DSRUWDFLy�HQ�HIHFWLX�SHU�SDUW�GHOV�DFFLRQLVWHV��$TXHVWV�IDQ�IURQW�D�XQ�����GH�OHV�SqUGXHV�SHQGHQWV��OD�UHVWD�VHUDQ�FRPSHQVDGHV�DPE�XQD�UHVHUYD�YROXQWjULD�TXH�WHQLP�FUHDGD������8QD�HPSUHVD�GLVSRVD�GH�OD�VHJ�HQW�LQIRUPDFLy�HFRQzPLFD���
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$TXHVW� DQ\� KD� WLQJXW� XQ�EHQHILFL� DEDQV� G¶LPSRVWRV� GH� ������ TXH� GHFLGHL[� XWLOLW]DU� SHU� FRPSHQVDU� OHV�SqUGXHV�DFXPXODGHV�HQ�HO�EDODQo��WDPEp�H[LVWHL[�OD�SRVVLELOLWDW�GHVFULWD�HQ�HOV�HVWDWXWV�GH�O¶HPSUHVD��GH�GHPDQDU�HOV�GLQHUV�QHFHVVDULV�DOV�VRFLV�VL�GHVSUpV�G¶DSOLFDU�HOV�EHQHILFLV�QR�H[LVWHL[HQ�SURXV�GLQHUV�SHU�FRP�SHQVDU�WRWDOPHQW�OHV�SqUGXHV������8QD�HPSUHVD�GLVSRVD�G¶XQ�EHQHILFL�GHVSUpV�G¶LPSRVWRV�GH��������HXURV�TXH�GHVWLQDUj��D�UHVHUYD�OHJDO�HO�TXH�PDUFD�OD�OOHL�GH�6$��D�FRPSHQVDU�����GH�OHV�SqUGXHV�G¶DQ\V�DQWHULRUV�L�SDJDU�DOV�DFFLRQLVWHV�XQ�OD�UHVWD���(Q�O¶HPSUHVD�MD�KL�KD��UHVHUYD�OHJDO� � � � � ������QR�YRO�VXSHUDU�HO�Pj[LP�REOLJDWRUL�SHU�OOHL��&DSLWDO� � � � � � ���������SLJ��VDOGR�FUHGLWRU��� � � � ��������DSRUWDFLRQV�GHOV�VRFLV�SHU�FRPSHQVDU�SqUGXHV�� ��������UHVXOWDWV�QHJDWLXV�H[HUFLFLV�DQWHULRUV� � ��������5HDOLW]DU�WRWV�HOV�DVVHQWDPHQWV��WHQLQW�HQ�FRPSWH�TXH����GLHV�GHVSUpV�HV�SDJD�HQ�HIHFWLX�HOV�GLQHUV�DOV�DFFLRQLVWHV��
$PE�OHV�DSRUWDFLRQV�GHOV�VRFLV�FRPSHQVD�OD�UHVWD�GH�SqUGXHV�G¶H[HUFLFLV�DQWHULRUV�
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