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LGHQWLILH� FODLUHPHQW� OH� WHUPH� GH� GLIIXVLRQ� YLVTXHXVH� GDQV� OHV� pTXDWLRQV� GH1DYLHU�6WRNHV��3RXU�SDOLHU�j�FH�PDQTXH��LO�D�pWp�SRVWXOp�XQH�UHODWLRQ�OLQpDLUH>�@�HQWUH�OH�FKDPS�GH�GpSODFHPHQW�pOHFWULTXH�'��PDJQpWLTXH�+� HW��OH�FKDPSpOHFWULTXH�(��G¶LQGXFWLRQ�%� � �(' H HW� �+% P R�� H HW� P VRQW� UHVSHFWLYHPHQW� OD� SHUPLWWLYLWp� HW� OD� SHUPpDELOLWp� GX� PLOLHXpWXGLp�� &HV� GHX[� SDUDPqWUHV� © SK\VLTXHV ª� VRQW� GHV� QRPEUHV� FRPSOH[HV� HWOHXU�SDUWLH� LPDJLQDLUH�HVW� FRQVLGpUpH�FRPPH�XQH�PHVXUH� GX� FDUDFWqUH� GLVVL�SDWLI�GX�PLOLHX��/H�SUHPLHU�EXW�GH� FHW� DUWLFOH� HVW� GH� WHQWHU� GH� UpSRQGUH� j� ODTXHVWLRQ�VXLYDQWH ��Q¶HVW�LO�SDV�SRVVLEOH�G¶LQWURGXLUH�H[SOLFLWHPHQW�GHV�WHUPHV© YLVTXHX[ ª�GDQV�OHV�pTXDWLRQV�GH�0D[ZHOO "

'DQV�XQ�SUHPLHU�WHPSV��RQ�UDSSHOOHUD�OHV�GHX[�DSSURFKHV�TXL�YRQW�GDQV�OHVHQV�G¶XQH�PRGLILFDWLRQ��(QVXLWH��RQ�GLVFXWHUD� OHXUV�FRQVpTXHQFHV�DLQVL�TXHOHXUV�FKDPSV�G¶DSSOLFDWLRQ��3XLV��LO�VHUD�TXHVWLRQ�G¶XQ�UDSLGH�ELODQ�GHV�H[Sp�ULHQFHV� SURSRVpHV� SRXU� SURXYHU� H[SpULPHQWDOHPHQW� O¶H[LVWHQFH�GH�QRXYHDX[WHUPHV�� /H� GHX[LqPH� EXW� GH� FHW� DUWLFOH� HVW� GH� VXVFLWHU� GHV� H[SpULHQFHV� HQODERUDWRLUHV� FKH]� OHV� GLIIpUHQWHV� FRPPXQDXWpV� GH� SK\VLFLHQV� VXVFHSWLEOHVG¶REVHUYHU�GHV�SKpQRPqQHV�GLVVLSDWLIV�GDQV�OHXU�GRPDLQH�G¶pWXGHV�UHVSHFWLI�
� $�SURSRV�G¶XQH�DQDORJLH�HQWUH�O¶pOHFWURPDJQpWLVPH�HW�OD�PpFDQLTXHGHV�IOXLGHV,O�HVW�UHPDUTXDEOH�TXH�0D[ZHOO��GqV�O¶RULJLQH�GH�O¶pOHFWURPDJQpWLVPH��DLWSXLVp�GDQV�OHV�FRQFHSWV�HW�OHV�RXWLOV�GH�OD�PpFDQLTXH�GHV�IOXLGHV�SRXU�SRXYRLUGpGXLUH� OD� IRUPXODWLRQ� PDWKpPDWLTXH� HW� O¶LQWHUSUpWDWLRQ� SK\VLTXH� GH� VHVpTXDWLRQV��'¶DXWUHV�SK\VLFLHQV�FRPPH�/DPE��%DWFKHORU� RX�SOXV� UpFHPPHQW+�.��0RIIDWW�>�@�RQW�GpYHORSSp�GHV�DQDORJLHV�TXL�VH�VRQW�UpYpOpHV�SUROLILTXHVHW�TXL�RQW�VXUWRXW�SHUPLV�G¶DSSUpKHQGHU�FHUWDLQV�SUREOqPHV�K\GURG\QDPLTXHVDYHF�XQH�YLVLRQ�pOHFWURPDJQpWLTXH�HW�YLFH�HW�YHUVD«

+DUDODPERV�0DUPDQLV�D�SURSRVp�XQH�QRXYHOOH�WKpRULH�>�@�GH�OD�WXUEXOHQFHLQFRPSUHVVLEOH� HQ� PpFDQLTXH� GHV� IOXLGHV� EDVpH� VXU� XQH� DQDORJLH� GH� IRUPHHQWUH� G¶XQH� SDUW�� TXDWUH� pTXDWLRQV� LVVXHV� GH� O¶pTXDWLRQ� GH� FRQWLQXLWp� HW� GHVpTXDWLRQV�GH�1DYLHU�6WRNHV�HW�G¶DXWUH�SDUW��OHV�TXDWUH�pTXDWLRQV�GH�0D[ZHOO�
/HV�pTXDWLRQV�© K\GURG\QDPLTXHV ª�V¶H[SULPHQW�HQ�IRQFWLRQ�GX�YHFWHXU�GHYRUWLFLWp� XZ u� HW�GX�YHFWHXU�GH�/DPE� XZO u �� ��Z
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([LVWH�W�LO� XQH� DQDORJLH� HQWUH� FHV� pTXDWLRQV� HW� FHOOHV� GHO¶K\GURG\QDPLTXH "2XL�� PDLV� LO� Q¶\� D� SDV� GH� WHUPHV� GLVVLSDWLIV� HQ� GRXEOH� URWDWLRQQHO� GHVFKDPSV��1pDQPRLQV��RQ�SHXW�SURSRVHU�OD�PRGLILFDWLRQ�VXLYDQWH�GHV�pTXDWLRQVGH�0D[ZHOO �
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&HSHQGDQW��FHWWH�IRUPXODWLRQ�QH�FRwQFLGH�SDV�DYHF�OD� WKpRULH�GH�/LX��YRLUSOXV�ORLQ����0DUPDQLV�>�@�D�SRVWXOp�D E K��S�SDU�XQLWp�GH�PDVVH�G¶ © pWKHU ª�R��K�HVWOD�FRQVWDQWH�GH�3ODQFN�FDU�D�HW�E RQW�OD�GLPHQVLRQ�G¶XQH�YLVFRVLWp��(QVXLWH��jSDUWLU� GHV� pTXDWLRQV� GH�0D[ZHOO�PRGLILpHV�� LO� D� GpWHUPLQp� OHV� pTXDWLRQV� GHSURSDJDWLRQ�GHV�RQGHV�pOHFWURPDJQpWLTXHV�WHQDQW�FRPSWH�GHV�WHUPHV�GLVVLSD�WLIV��3XLV��LO�D�WURXYp�O¶pTXDWLRQ�GH�GLVSHUVLRQ�GHV�RQGHV�TXL�FRPSRUWHQW�GHX[WHUPHV��/D�FRPSDUDLVRQ�GHV�GHX[�WHUPHV�SHUPHW�GH�WURXYHU�GHX[�pTXDWLRQV�GHGLVSHUVLRQ� DSSURFKpHV�� 5pFLSURTXHPHQW�� OHV� pTXDWLRQV� G¶RQGHV� REWHQXHV� jSDUWLU�GH�FHV�pTXDWLRQV�GH�GLVSHUVLRQ�VRQW�G¶XQH�SDUW�O¶pTXDWLRQ�GH�6FKU|GLQ�JHU�GH�OD�PpFDQLTXH�TXDQWLTXH�HW�G¶DXWUH�SDUW�O¶pTXDWLRQ�GH�'LUDF�GH�OD�PpFD�QLTXH�TXDQWLTXH�UHODWLYLVWH ��,O�Q¶HVW�SDV�TXHVWLRQ�GDQV�FHW�DUWLFOH�GH�GLVFXWHUFHWWH� WHQWDWLYH� G¶© XQLILFDWLRQ ª� GH� OD� SK\VLTXH� G¶DXWDQW� SOXV� TX¶XQH� DXWUHLQWHUSUpWDWLRQ�D�pWp�SURSRVpH�%LHQ�TXH�O¶DQDORJLH�VRLW� WUqV� LQWpUHVVDQWH��HOOH�Q¶HVW�SDV�SDUIDLWH��(Q�HIIHW�OD�GLIIpUHQFH�PDMHXUH�HQWUH�OHV�GHX[�MHX[�G¶pTXDWLRQV�HVW�TXH�OHV�pTXDWLRQV�GH0D[ZHOO� VRQW� LQYDULDQWHV�SDU� WUDQVIRUPDWLRQ�GH�/RUHQW]� DORUV� TXH� OHV� pTXD�WLRQV� GH� O¶K\GURG\QDPLTXH� VRQW� LQYDULDQWHV� SDU� WUDQVIRUPDWLRQV� GH� *DOLOpH�(Q�RXWUH��OD�PpFDQLTXH�GHV�IOXLGHV�GRLW�rWUH�FRQVLGpUpH�YLD�O¶DQDORJLH�FRPPHXQH� WKpRULH� pOHFWURPDJQpWLTXH� R�� OH� FKDPS� © pOHFWULTXH ª� �O�� HW� OH� FKDPS© PDJQpWLTXH ª� �Z�� V¶H[SULPHQW� GLUHFWHPHQW� O¶XQ� HQ� IRQFWLRQ� GH� O¶DXWUH� XZO u ��� &¶HVW� SRXUTXRL�� GHV� REMHWV� K\GURG\QDPLTXHV� FRPPH� OHV� ILOD�
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PHQWV�GH�YRUWLFLWp�SHXYHQW�rWUH�FRQVLGpUpV�FRPPH�GHV�REMHWV�pOHFWURPDJQpWL�TXHV� GXDX[� F¶HVW� j� GLUH� GHV� WXEHV� GH� IOX[� PDJQpWLTXH� SRUWHXUV� GH� FKDUJHVpOHFWULTXHV�LQWHUDJLVVDQW�HQWUH�HX[��/H�FRQFHSW�GH�SDUWLFXOH�FKDUJpH�D�DXVVL�pWpXWLOLVp�GDQV�OH�FRQWH[WH�GX�WUDQVSRUW�WXUEXOHQW�G¶XQ�WUDFHXU�SDVVLI�SDU�6��6KUL�GDU�>�@�TXL�D�GpILQL�GHV�FKDPSV�pOHFWURPDJQpWLTXHV�pTXLYDOHQW�j�FHX[�GH�+�0DUPDQLV��'H�SOXV��OH�FDUDFWqUH�LQFRPSUHVVLEOH�GH�O¶pFRXOHPHQW�VH�WUDGXLW�SDUOD�UHODWLRQ� ��X  � TXL�HVW�OH�SHQGDQW�GX�FKRL[�GH�MDXJH�GH�&RXORPE�H[SULPpSDU� ��$  � R��$�HVW�OH�SRWHQWLHO�YHFWHXU��$LQVL��FH�GHUQLHU��VRXYHQW�FRQVLGp�Up�j WRUW� FRPPH� XQ� DUWLILFH�PDWKpPDWLTXH� � $% u� ��� V¶LQWHUSUqWH� FRPPHXQH�TXDQWLWp�GH�PRXYHPHQW�JpQpUDOLVpH�SDU�XQLWp�GH�FKDUJH�>�@��1RWRQV�HQILQTXH� OD� GpILQLWLRQ� GH� OD� GHQVLWp� G¶KpOLFLWp� HQ�PpFDQLTXH� GHV� IOXLGHV� �K X�Z�UpVRQQH� DYHF� FHOOH� GH� OD� GHQVLWp� G¶KpOLFLWp� PDJQpWLTXH� �KP $�%�� JUkFH� jO¶DQDORJLH�
� /D�WKpRULH�K\GURG\QDPLTXH�GHV�FKDPSV�pOHFWURPDJQpWLTXHV�GDQV�OHVPLOLHX[�FRQWLQXV0DULR�/LX� D� SURSRVp� pJDOHPHQW� XQH�PRGLILFDWLRQ�GHV� pTXDWLRQV�GH�0D[�ZHOO�HW�FHFL�LQGpSHQGDPPHQW�G¶+DUDODPERV�0DUPDQLV��/H�SRLQW�GH�GpSDUW�HVWOD� WKHUPRG\QDPLTXH�� /D� GpPRQVWUDWLRQ� RULJLQHOOH� UHSRVH� VXU� OH� SULQFLSH� GHPD[LPLVDWLRQ�GH�O¶HQWURSLH�>�@��3OXV�UpFHPPHQW��FHW�DXWHXU�D�DXVVL�XVp�G¶XQHDQDORJLH�DYHF�O¶K\GURG\QDPLTXH�>�@�/¶pTXDWLRQ�GH�OD�PpFDQLTXH�GHV�IOXLGHV�V¶pFULW�HQ�O¶DEVHQFH�GH�IRUFHV �

LMMLW Y 3�� w U
/H� WHQVHXU� GH� FLVDLOOHPHQW�3LM HVW� OH� IOX[� FRUUHVSRQGDQW� j� OD� GHQVLWp� GHTXDQWLWp�GH�PRXYHPHQW�UYL��&HOXL�FL�VH�GpFRPSRVH�HQ�GHX[�SDUWLHV��UpDFWLYHHW�GLVVLSDWLYH� �

'LMLMLM S SG � 3/D�SDUWLH� UpDFWLYH�V¶H[SULPH�HQ� IRQFWLRQ�G¶XQH�GpULYpH� WKHUPRG\QDPLTXH�OD�SUHVVLRQ�j�O¶pTXLOLEUH�� WDQGLV�TXH�OD�SDUWLH�GLVVLSDWLYH�V¶H[SULPH�HQ�IRQF�WLRQ�GHV�GpULYpHV�VSDWLDOHV�GH�OD�YLWHVVH � ���� LMMLLM'LM YYY ��� vS/H�UDLVRQQHPHQW�WKHUPRG\QDPLTXH�HVW�OH�VXLYDQW �
3UHPLqUH�SDUWLH �
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0W +' u� w/HV� GHX[� SUHPLqUHV� © pTXDWLRQV ª� �FRQGLWLRQV�� VRQW� QRQ�WHPSRUHOOHV� HWVRQW� GRQF� HQ� SDUWLFXOLHU� YDODEOHV� j� O¶pTXLOLEUH�� /HV� GHX[� GHUQLqUHV� VRQW� OHVpTXDWLRQV�GH�© PRXYHPHQW ª�GH� O¶pOHFWURPDJQpWLVPH�HW�GpFULYHQW� OHV�SKpQR�PqQHV�KRUV�GH�O¶pTXLOLEUH��������RQ�GpFRPSRVH�OHV�QRXYHDX[�FKDPSV�(0 HW�+0 HQ�GHX[�SDUWLHV��UpDF�WLYH�HW�GLVVLSDWLYH� �
'0 ((( � 
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R��( HW�+ VRQW� OHV�GpULYpHV� WKHUPRG\QDPLTXH�© FODVVLTXHV ª�GH� O¶pQHUJLHLQWHUQH�X�SDU�UDSSRUW�j�' HW�%�
������OHV�FKDPSV�GLVVLSDWLIV�GRLYHQW�V¶DQQXOHU�j�O¶pTXLOLEUH��2U�OHV�GpULYpHVWHPSRUHOOHV�V¶DQQXOHQW�j�O¶pTXLOLEUH�DLQVL�TXH�OHV�URWDWLRQQHOV�GHV�FKDPSV�GHYHFWHXUV�FURLVpV� GDQV� OHV� pTXDWLRQV�GH�0D[ZHOO��/LX� HQ�GpGXLW� SDU� DQDORJLHDYHF�OD�PpFDQLTXH�GHV�IOXLGHV�TXH � (+' u�� D
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+(' u� E2Q�SHXW�UDMRXWHU�GDQV�FHV�FKDPSV�GHV�WHUPHV�HQ�JUDGLHQW�TXL�QH�FKDQJHQWULHQ�DX[�pTXDWLRQV�GH�0D[ZHOO�SXLVTXH� OH� URWDWLRQQHO�G¶XQ�JUDGLHQW� HVW� QXO�3DU� H[HPSOH�� RQ� SHXW� WHQLU� FRPSWH� GH� SKpQRPqQHV� LUUpYHUVLEOHV� FRPPHO¶HIIHW�3HOWLHU�HQ�pFULYDQW � 7��u� JE +('

/HV�FRHIILFLHQWV� WKHUPRG\QDPLTXHV�D HW�E VRQW�HVVHQWLHOOHPHQW� OHV� WHPSVGH�UHOD[DWLRQ�GH�O¶DLPDQWDWLRQ�HW�GH�OD�SRODULVDWLRQ�)LQDOHPHQW�� /LX� SURSRVH� OHV� pTXDWLRQV� VXLYDQWHV� GH� O¶pOHFWURPDJQpWLVPHTXL�WLHQQHQW�FRPSWH�GHV�SKpQRPqQHV�GLVVLSDWLIV�pOHFWURPDJQpWLTXHV �U ��'
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/LX�D�GLVFXWp�GDQV�XQH�VXLWH�G¶DUWLFOHV�>��@�OHV�GLIIpUHQWHV�FRQVpTXHQFHV�GHOD� WKpRULH� K\GURG\QDPLTXH� GHV� pTXDWLRQV� GH� 0D[ZHOO�� /HV� FKDPSVG¶DSSOLFDWLRQ� TX¶LO� D� UpSHUWRULpV� VRQW� OHV� IHUURIOXLGHV�� OHV� OLTXLGHV� GLpOHFWUL�TXHV��OHV�FULVWDX[�OLTXLGHV�QpPDWLTXHV��OHV�VXSUDFRQGXFWHXUV��2Q�SHXW�DMRXWHUOD�PpFDQLTXH�GHV�IOXLGHV�JUkFH�j�O¶DQDORJLH�GpFRXYHUWH�SDU�0DUPDQLV�/HV� QRXYHOOHV� pTXDWLRQV� IRQW� LQWHUYHQLU� GHV� GpULYpHV� GX� GHX[LqPH� RUGUH�$LQVL��GH�QRXYHOOHV�FRQGLWLRQV�DX[� OLPLWHV�GRLYHQW�rWUH�DMRXWpHV�SRXU� UHQGUHFRPSWH� GH� OD� SK\VLTXH� VRXV�MDFHQWH�� &HSHQGDQW�� O¶LQWpUrW� SULQFLSDO� GH� FHWRUGUH� GH� GpULYpH� VXSSOpPHQWDLUH� HVW� G¶LQWURGXLUH� H[SOLFLWHPHQW� XQH� © VRXV�VWUXFWXUH ª� GDQV� OHV� SKpQRPqQHV� REVHUYpV�� 3DU� H[HPSOH�� OHV� ILODPHQWV� GHYRUWLFLWp� REVHUYpV� UpFHPPHQW� GDQV� OHV� VLPXODWLRQV� QXPpULTXHV� GH� OD� WXUEX�OHQFH�VRQW�GHV� LQGLFHV�GH� OD�SUpVHQFH�G¶pFKHOOHV�FDUDFWpULVWLTXHV�SOXV�SHWLWHVTXH� FHOOH� GH� O¶pFRXOHPHQW�PR\HQ�� ,O� UHVWH� j� GpWHUPLQHU� FH� TXH�SRXUUDLW� rWUHFHWWH�© VRXV�VWUXFWXUH ª�HQ�pOHFWURPDJQpWLVPH�
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