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9RXODQW� GpPRQWUHU� TXH� OD� UDLVRQ� HVW� SOXV� IRUWH� TXH� O¶LQVWLQFW�� OD� SHQVpHYRORQWDLUH� SOXV� SXLVVDQWH� TXH� OD� UpDFWLRQ� pPRWLRQQHOOH�� &KDUOHV�'DUZLQDYDLW� XQ� MRXU� SODTXp� VRQ� YLVDJH� FRQWUH� OD� FDJH� GH� YHUUH� G¶XQH� YLSqUHFORWKR�� UHSWLOH� GRQW� OD� PRUVXUH� HVW� PRUWHOOH�� 6DFKDQW� TX¶LO� QH� FRXUDLWDXFXQ�ULVTXH��HW�ELHQ�GpFLGp�j�QH�SDV�ERXJHU�G¶XQ�SRXFH�� LO� VH� UDLGLVVDLWGDQV�O¶DWWHQWH�GH�OD�IUDSSH�© $XVVLW{W�TX¶HOOH�>OD�YLSqUH@�VH�MHWD�FRQWUH�OD�YLWUH��PD�UpVROXWLRQIXW� FRPPH� EDOD\pH�� HW� MH� ILV� XQ� ERQG� HQ� DUULqUH� G¶XQH� YLWHVVHSURGLJLHXVH ª�� GHYDLW�LO� GLUH� SDU� OD� VXLWH�� © 0D� YRORQWp� HW� PD� UDLVRQ� QHSXUHQW� ULHQ� FRQWUH� O¶LGpH� G¶XQ� GDQJHU� GRQW� DXFXQH� H[SpULHQFH� SUpDODEOHP¶DYDLW�LQVWUXLW� ª/HV� VSpFLDOLVWHV� DFWXHOV� GHV� QHXURVFLHQFHV� FRPPHQFHQW� jFRPSUHQGUH� OHV� SURFHVVXV� FpUpEUDX[� TXL� VRXV�WHQGHQW� OHV� UpDFWLRQVLQVWLQFWLYHV�GX�W\SH�GH�FHOOH�TX¶HXW�'DUZLQ���'HV�pWXGHV�UpFHQWHV�pFODLUHQWG¶XQ� MRXU� QRXYHDX� OD� IDoRQ� GRQW� OH� FHUYHDX� GpWHFWH� HW� JqUH� OHV� VWLPXOLVWUHVVDQWV� HW� OHV� UpDFWLRQV� SRXYDQW� VH� SURGXLUH� ORUVTXH� V¶HIIRQGUHQW� OHVGpIHQVHV� TXH� O¶RUJDQLVPH� RSSRVH� DX� VWUHVV��0rPH� VL� OH� VWUHVV� GH� OD� YLHPRGHUQH� QH� VH� PDQLIHVWH� SDV� VRXV� XQH� IRUPH� DXVVL� GUDPDWLTXH� TX¶XQHPRUVXUH� GH� VHUSHQW� RX� O¶DWWDTXH� G¶XQ�PRQVWUH� SUpKLVWRULTXH�� OD� UpSRQVHTXH�OXL�RIIUH�OH�FHUYHDX�D�VDQV�GRXWH�WUqV�SHX�FKDQJp�GHSXLV�O¶pSRTXH�R�QRV� WRXW� SUHPLHUV� DQFrWUHV� VH� EDWWDLHQW� SRXU� VDXYHU� OHXU� SHDX� RXFKHUFKDLHQW�OHXU�VDOXW�GDQV�OD�IXLWH�© /¶RUJDQLVPH�KXPDLQ�D�pWp�pTXLSp�GH�IDoRQ�j�SRXYRLU�VH�GpIHQGUHHW� VH� SURWpJHU� HW� � V¶DGDSWHU� DX[� VLWXDWLRQV� GH� VWUHVV ª�� DIILUPH� OH� QHXUR�HQGRFULQRORJXH� %UXFH� 6�� 0F(ZHQ�� 3K�'�� GH� 5RFNHIHOOHU� 8QLYHUVLW\� HWPHPEUH�GH�OD�'DQD�$OOLDQFH�IRU�%UDLQ�,QLWLDWLYHV��© 6DQV�FHV�V\VWqPHV��ODYLH� VHUDLW� LPSRVVLEOH�� (QFRUH� IDXW�LO� rWUH� FDSDEOH�� SRXU� pYLWHU� TX¶LOV� QH
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YRXV� MRXHQW� GHV�PDXYDLV� WRXUV�� GH� OHV�PHWWUH� HQ� YHLOOHXVH� ORUVTX¶LOV� QHVRQW�SDV�QpFHVVDLUHV� ª/H� 'U� 0F(ZHQ�� SUpVLGHQW� GH� OD� 6RFLpWp� GHV� QHXURVFLHQFHVDPpULFDLQH�SRXU�����������DWWLUH�O¶DWWHQWLRQ�VXU�OHV�UDSSRUWV�H[LVWDQW�HQWUHOH� VWUHVV� DLJX� RX� FKURQLTXH� HW� WRXWH� XQH� VpULH� GH� SDWKRORJLHV� DOODQW� GHVPDODGLHV�FDUGLRYDVFXODLUHV�j�OD�GpSUHVVLRQ��6L�OH�ULVTXH�JOREDO�LQKpUHQW�jFHV� PDODGLHV� HVW� IDLW� GH� PXOWLSOHV� IDFWHXUV�� JpQpWLTXHV� SRXU� OHV� XQV�HQYLURQQHPHQWDX[� SRXU� OHV� DXWUHV�� O¶DPSOHXU� GX� VWUHVV� DXTXHO� OHVLQGLYLGXV�GRLYHQW� IDLUH� IDFH� FKDTXH� MRXU�� DLQVL� TXH� OD� IDoRQ�GH� OH� JpUHU�FRQVWLWXHQW�j�Q¶HQ�SDV�GRXWHU�XQ� LPSRUWDQW� IDFWHXU�GH� ULVTXH��/D�VFLHQFHFRPPHQFH�VHXOHPHQW�j�FRPSUHQGUH�OHV�PpFDQLVPHV�SDU�OHVTXHOV�OH�VWUHVVDXJPHQWH�OH�ULVTXH��PDLV�LO�QH�IDLW�DXFXQ�GRXWH�TXH�F¶HVW�GDQV�OH�FHUYHDXTXH�WRXW�FRPPHQFH�
/¶DP\JGDOH��© YLVFqUH ª�GX�FHUYHDX"6SpFLDOLVWH� GHV� QHXURVFLHQFHV� HW� PHPEUH� GH� O¶$OOLDQFH� 'DQD�-RVHSK� /H'RX[�� 3K�'��� SURIHVVHXU� DX� &HQWUH� GH� QHXURVFLHQFH� GHO¶8QLYHUVLWp� GH�1HZ�<RUN�� D� FRQVDFUp� XQH� JUDQG� SDUWLH� GH� VD� FDUULqUH� jO¶pWXGH�GH�VH�TXL�SDVVH�GDQV�OH�FHUYHDX�ORUVTX¶XQH�SHUVRQQH�GRLW�IDLUH�IDFHj�XQH�VLWXDWLRQ�GX�W\SH�GH�FHOOH�R��V¶HVW�WURXYp�&KDUOHV�'DUZLQ��3RXUTXRL�VDFKDQW� TX¶LO� Q¶\� D� SDV� UpHOOHPHQW� GH� GDQJHU�� � OD� UpDFWLRQ� LQVWLQFWLYH� �IDLUH�XQ�ERQG�HQ�DUULqUH���O¶HPSRUWH�W�HOOH�VXU�OD�UDLVRQ�HW�OD�YRORQWp"�$XPRPHQW�GpFLVLI��OH�FHUYHDX�GH�'DUZLQ�DYDLW�IODLUp�XQ�GDQJHU�HW�LQLWLp�XQH© UpDFWLRQ� YLVFpUDOH ª�� &HOOH�FL� Q¶pWDLW� WRXWHIRLV� SDV� SDUWLH� GHV� YLVFqUHV�PDLV�WUqV�SUREDEOHPHQW�G¶XQH�VWUXFWXUH�HQ�IRUPH�G¶DPDQGH��VLWXpH�GDQV�OHFHUYHDX�DQWpULHXU�HW�DSSHOpH�DP\JGDOH�8QH�VpULH�G¶H[SpULHQFHV�UpYROXWLRQQDLUHV�D�SHUPLV�DX�'U�/H'RX[HW�j� VRQ�pTXLSH�G¶pWDEOLU� TXHOV� pWDLHQW� OHV�YRLHV�GH� OD� UpSRQVH� DX� VWUHVV�TX¶LOV� RQW� WUDTXpH� MXVTX¶j� FHV� PLOOLVHFRQGHV� IDWLGLTXHV� TXL� SUpFqGHQWO¶LQVWDQW�R��O¶LQGLYLGX�SUHQG�FRQVFLHQFH�GX�© VWUHVVHXU ª��6LWXpH�GDQV�XQHSDUWLH� SK\ORJpQpWLTXHPHQW� © DQFLHQQH ª� GX� FHUYHDX�� O¶DP\JGDOH� MRXH� HQO¶RFFXUUHQFH� XQ� U{OH� GpWHUPLQDQW�� /HV� LQIRUPDWLRQV� pPDQDQW� GHV� VHQV� �SHUFHSWLRQV�YLVXHOOHV�HW�VRQV�SRXYDQW�VLJQDOHU�XQ�GDQJHU� �� UHMRLJQHQW� HQ
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GURLWH� OLJQH� O¶DP\JGDOH� HW� FRXUW�FLUFXLWHQW� OH� QpRFRUWH[�� VWUXFWXUHSK\ORJpQpWLTXHPHQW� SOXV� © MHXQH ª� GX� FHUYHDX�� R�� VRQW� pODERUpV� GHVSURFHVVXV� VXSpULHXUV� WHOV� TXH� OH� UDLVRQQHPHQW�� /HV� LQIRUPDWLRQVVHQVRULHOOHV�SDUYLHQQHQW�pJDOHPHQW�DX�FRUWH[��PDLV� OD�YRLH�DERXWLVVDQW�jO¶DP\JGDOH�� TXH� OH� 'U�� /H'RX[� DSSHOOH� OD� © YRLH� LQIpULHXUH ª�� HVW� HQO¶RFFXUUHQFH�SOXV�UDSLGH�©/H� FRXUW�FLUFXLWDJH� GX� FRUWH[� PHW� � O¶DP\JGDOH� HQ� VLWXDWLRQ� GHUpSRQGUH�DX�GDQJHU�DYDQW�PrPH�TXH�O¶LQGLYLGX�DLW�SX�FRPSUHQGUH�FH�TXLVH�SDVVH ª��H[SOLTXH�OH�'U�/H'RX[��$ORUV�TXH�OH�FRUWH[�HVW�HQFRUH�HQ�WUDLQGH�WUDLWHU�OH�VWLPXOXV�HQJHQGUp�SDU�OH�VWUHVV��O¶DP\JGDOH�HVW�GpMj�HQWUpH�HQDFWLRQ�HW�HQYRLH�GHV�PHVVDJHV�FKLPLTXHV�TXL�GpFKDvQHQW�XQH�FDVFDGH�GHUpDFWLRQV�DX�QLYHDX�GX�FHUYHDX�HW�GH�O¶RUJDQLVPH�HQ�JpQpUDO��6HORQ�OH�'U/H'RX[�� © FHV� YRLHV� VRXV�FRUWLFDOHV�� GH� EDV� QLYHDX� �DERXWLVVDQWGLUHFWHPHQW� j� O¶DP\JGDOH��FRQVWLWXDLHQW� YUDLVHPEODEOHPHQW� OH� SULQFLSDOPR\HQ�GH�FRQWU{OHU�OHV�UpDFWLRQV�pPRWLRQQHOOHV�HW�OH�FRPSRUWHPHQW�GRQWGLVSRVDLHQW� OHV� DQLPDX[� SULPLWLIV� �TXL� Q¶DYDLHQW� SDV� GH� FRUWH[ �ª�� 3RXUFHX[� TXL� QRXV� RQW� SUpFpGpV� GDQV� O¶DUEUH� SK\ORJpQpWLTXH�� OD� UDSLGLWpG¶DFWLRQ� �� QRQ� FRQWU{OpH� SDU� OHV� IUHLQV� GX� UDLVRQQHPHQW� �� pWDLW� XQHTXHVWLRQ�GH�YLH�RX�GH�PRUW�
/H�VWUHVV�GpFKDvQH�XQH�FDVFDGH�G¶KRUPRQHV/RUVTX¶HOOH� HVW� DOHUWpH� SDU� GHV� VWLPXOL� GH� VWUHVV�� O¶DP\JGDOH� GHPDQGH� jO¶K\SRWKDODPXV�G¶HQYR\HU�XQ�PHVVDJH�j�O¶K\SRSK\VH��ODTXHOOH�PHW�HQ�MHXOD�JODQGH� VXUUpQDOH��TXL�FRPPHQFH�DXVVLW{W� j� VpFUpWHU� GH� O¶DGUpQDOLQH� HWGH�OD�QRUDGUpQDOLQH��&HV�SXLVVDQWHV�KRUPRQHV��DLQVL�TXH�G¶DXWUHV��TXH�O¶RQDSSHOOH� OHV� JOXFRFRUWLFRwGHV�� HW� QRWDPPHQW� OH� FRUWLVRO� �K\GURFRUWLVRQH��LQFLWHQW�G¶DXWUHV� V\VWqPHV� RUJDQLTXHV�j�HQWUHU�HQ�DFWLRQ�HW� j�SURGXLUH� ODFODVVLTXH�UpDFWLRQ�GH�FRPEDW�RX�GH�IXLWH��/D� WHQVLRQ�DUWpULHOOH�PRQWH�� OHU\WKPH� FDUGLDTXH� V¶DFFpOqUH� HW� OH� VDQJ� DIIOXH� GDQV� OD� PXVFXODWXUH� GHVTXDWUH�PHPEUHV�� TXL� YRQW� rWUH�PRELOLVpV� SRXU� OD� GpIHQVH� RX� OD� UHWUDLWH�/HV�SURFHVVXV�GLJHVWLIV�VRQW�PRPHQWDQpPHQW�LQWHUURPSXV��OHV�UpFHSWHXUVGH� OD� GRXOHXU� UpSULPpV�� /H� V\VWqPH� GH� UpDFWLRQ� G¶XUJHQFH� FRQWLQXH
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G¶LQRQGHU� O¶RUJDQLVPH�G¶KRUPRQHV�SXLVVDQWHV� MXVTX¶j� FH�TXH� OH� FHUYHDXSHUoRLYH�TXH�OH�GDQJHU�HVW�SDVVp�© /H�GDQJHU�SDVVp��OH�V\VWqPH�HVW�GpVDFWLYp�HW�OHV�WDX[�G¶KRUPRQHVUHYLHQQHQW� j� OD� QRUPDOH ª�� H[SOLTXH� OH�'U�0F(ZHQ�� © 6L� OH� V\VWqPH� HVWELHQ�UpJOp��LO�V¶HQFOHQFKH�RX�VH�PHW�HQ�YHLOOHXVH�VHORQ�TXH�O¶RUJDQLVPH�DRX�QRQ�EHVRLQ�GH�OXL��&¶HVW�ORUVTX¶LO�QH�IRQFWLRQQH�SDV�FRUUHFWHPHQW�TXHOD� UpSRQVH�DX� VWUHVV�FRPPHQFH�j� IRPHQWHU�GHV� WURXEOHV�GDQV� OH� FHUYHDXDLQVL� TXH� G¶DXWUHV� SDUWLHV� GH� O¶RUJDQLVPH�� SDU� H[HPSOH� OH� FRHXU� RX� OHV\VWqPH� LPPXQLWDLUH�� /D� QRUPDOLVDWLRQ� GHV� WDX[� G¶KRUPRQHV� GpSHQGQRWDPPHQW� GH� O¶KLSSRFDPSH�� XQH� VWUXFWXUH� GH� FLQT� RX� VL[� FHQWLPqWUHVHQIRXLH� WRXW� j� O¶LQWpULHXU� GX� FHUYHDX� HW� TXL� LQWHUYLHQW� GDQV� OD�PpPRLUH�O¶DSSUHQWLVVDJH�DLQVL�TXH�OHV�DVSHFWV�FRJQLWLIV�GHV�pPRWLRQV�© /¶KLSSRFDPSH� D� SRXU� PLVVLRQ� GH� FDOPHU� OD� UpDFWLRQ� GXV\VWqPH ª�� GLW� OH� 'U� /H'RX[�� &¶HVW� OXL�� H[SOLTXH�W�LO�� TXL� GpWHFWH� ODTXDQWLWp�G¶KRUPRQH�G¶XUJHQFH�SUpVHQWH�GDQV�OH�VDQJ�HW�GRQQH�DX�WKDODPXVO¶RUGUH� G¶HQGLJXHU� OD� FDVFDGH�� 0DLV� VL� O¶DP\JGDOH�� TXL� Q¶HVW� SDV� DXEpQpILFH� GHV� FDSDFLWpV� GH� UDLVRQQHPHQW� pODERUpHV� DX� QLYHDX� GX� FRUWH[�VHQW�TXH�OH�GDQJHU�HVW�WRXMRXUV�Oj��HOOH�RUGRQQH�DX�WKDODPXV�GH�FRQWLQXHU�jLQRQGHU�O¶RUJDQLVPH�G¶KRUPRQHV��6L�OD�FDVFDGH�VH�SURORQJH��DLQVL�TXH�FHODSHXW� VH� SURGXLUH� VRXV� O¶HIIHW� GH� QRPEUHX[� IDFWHXUV� SK\VLRORJLTXHV� HWSDWKRORJLTXHV��HOOH�ILQLW�SDU�DIIHFWHU�OD�IRQFWLRQ�GH�O¶KLSSRFDPSH��6RXPLVj�XQH�SUHVVLRQ�FRQWLQXH��FH�GHUQLHU�QH�SDUYLHQW�SOXV�j�IDLUH�QRUPDOHPHQWVRQ�WUDYDLO�HW�OH�FHUFOH�YLFLHX[�V¶LQVWDOOH�/H� UpVXOWDW�� GLW� OH� 'U� 0F(ZHQ�� © HVW� XQ� pWDW� G¶H[FLWDWLRQSHUVLVWDQW ª� D\DQW� SRXU� HIIHW� TXH� OH� V\VWqPH� GH� GpIHQVH� QDWXUHO� GHO¶RUJDQLVPH�GHYLHQW�LQFRQWU{ODEOH��6HORQ�OXL��FHWWH�H[FLWDWLRQ�SHUPDQHQWHD�XQ�SUL[�HQ�FH�VHQV�TX¶HOOH�©� IDLW�SHVHU� VXU� OH� V\VWqPH�XQH�VROOLFLWDWLRQTXL��j�OD�ORQJXH��SHXW�DYRLU�GHV�FRQVpTXHQFHV�QpIDVWHV� ª2Q� VDLW� SDU� H[HPSOH� TXH� OH� VWUHVV�SHXW� DJJUDYHU� OHV�PDODGLHV� GXFRHXU�HW�TX¶XQ�pSLVRGH�GH�VWUHVV�DLJX�SHXW�GpFOHQFKHU�XQH�FULVH�FDUGLDTXH�/H� VWUHVV� MRXH� pJDOHPHQW� XQ� U{OH� GDQV� OD� GpSUHVVLRQ�� O¶XOFqUHJDVWURGXRGpQDO� DLQVL� TXH� GDQV� GHV�PDODGLHV� j� FRPSRVDQWH� LPPXQLWDLUHDOODQW� GH� OD� SRO\DUWKULWH� UKXPDWRwGH� DX[� LQIHFWLRQV� YLUDOHV� HW� DX� FDQFHU�
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6¶LO�HVW� LPSRVVLEOH�G¶DWWULEXHU�DX�VWUHVV�© XQ�U{OH�SUpFLV HW�YpULWDEOHPHQWGRPLQDQWª� HQ� WDQW� TXH� IDFWHXU� FDXVDO� GH� FHV� PDODGLHV�� © UDUHV� VRQW� OHVJHQV�TXL�UHIXVHUDLHQW�G¶DGPHWWUH�TX¶LO�MRXH��DYHF�G¶DXWUHV�IDFWHXUV��XQ�U{OHLPSRUWDQW ª��pFULW�OH�'U�0F(ZHQ�
6WUHVV�HW�DOWpUDWLRQV�RUJDQLTXHV�GX�FHUYHDX(WDQW�GRQQp�TXH�OD�UpDFWLRQ�DX�VWUHVV�HVW�FRQWU{OpH�SDU�OH�FHUYHDX�OHV�FKHUFKHXUV�SHQVDLHQW�GHSXLV� ORQJWHPSV�TXH� OH�VWUHVV�SRXYDLW�DIIHFWHUGLUHFWHPHQW�OH�FHUYHDX��8Q�FHUWDLQ�QRPEUH�G¶H[SpULHQFHV�HIIHFWXpHV�FKH]O¶DQLPDO�RQW�IRXUQL�j�FH�VXMHW�GHV�SUHXYHV�FRQYDLQFDQWHV��TXH�FRQILUPHQW�HQ� FH� TXL� FRQFHUQH� O¶rWUH� KXPDLQ�� GHV� pWXGHV� G¶LPDJHULH� FpUpEUDOHHIIHFWXpHV�FKH]�GHV�SHUVRQQHV�D\DQW�VXUYpFX�j�GHV�pSLVRGHV�WUDXPDWLVDQWVGH� VWUHVV�� 'HV� HVVDLV� HIIHFWXpV� FKH]� GHV� UDWV� HW� GHV� SULPDWHV� PRQWUHQWTX¶XQ�VWUHVV�VpYqUH�HW�SURORQJp�D�XQ�HIIHW�GLUHFWHPHQW�GRPPDJHDEOH�VXUOHV�FHOOXOHV�GH� O¶KLSSRFDPSH��GRQW� OHV�GHQGULWHV��F¶HVW�j�GLUH� OHV�© EUDV ªTXL�UHoRLYHQW� OHV�VLJQDX[�GHV�FHOOXOHV�YRLVLQHV��GpSpULVVHQW��FH�TXL��DYHFOH� WHPSV�� SHXW� HQWUDvQHU� XQH� DWURSKLH� LPSRUWDQWH� GH� FHWWH� VWUXFWXUHFpUpEUDOH�3OXV� UpFHPPHQW�� GHV� FKHUFKHXUV� RQW� XWLOLVp� O¶LPDJHULH� SDUUpVRQDQFH� PDJQpWLTXH� �,50�� SRXU� GRFXPHQWHU� OHV� DOWpUDWLRQV� GHO¶KLSSRFDPSH� REVHUYpHV� FKH]� GHV� SHUVRQQHV� VRXIIUDQW� GH� WURXEOHV� SRVW�WUDXPDWLTXHV� OLpV� DX� VWUHVV� SRXU� DYRLU� IDLW� OD� JXHUUH� RX� DYRLU� VXEL� GHPDXYDLV� WUDLWHPHQWV� GXUDQW� O¶HQIDQFH�� 'HV� REVHUYDWLRQV� UpDOLVpHV� GDQVSOXVLHXUV� ODERUDWRLUHV�� \� FRPSULV� FHOXL� GX� 'U� 0F(ZHQ�� WHQGUDLHQW� HQRXWUH� j� SURXYHU� TXH� PrPH� XQ� VWUHVV� PRGpUp� SHXW� rWUH� QpIDVWH� SRXUO¶KLSSRFDPSH�&¶HVW� VDQV� GRXWH O¶DFFXPXODWLRQ� GHV� SUHXYHV� GpPRQWUDQW� OHVFRQVpTXHQFHV� TXH� SHXW� HQWUDvQHU� XQ� VWUHVV� PRGpUp�� WHO� TXH� OH� YLYHQWTXRWLGLHQQHPHQW�GH�WUqV�QRPEUHX[��LQGLYLGXV��TXL�QRXV�TXHVWLRQQH�OH�SOXVTXDQW�j�OD�VDQWp�HW�DX�FRPSRUWHPHQW�GH�O¶KRPPH�PRGHUQH���© /HV�DQFLHQVFRQFHSWV�GH�FRPEDW�RX�GH�IXLWH���JD]HOOHV�SRXUVXLYLHV�SDU�GHV�OLRQV��HWF���VRQW�SHXW�rWUH�XQ�SHX�FDULFDWXUDX[ ª��GLW� OH�'U�0F(ZHQ��© /D� UpDOLWp� HVWEHDXFRXS�SOXV� VXEWLOH�HW�� j�ELHQ�GHV�pJDUGV��SOXV� VRXUQRLVH��&H� VRQW�� HQ
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HIIHW�� OHV� pYpQHPHQWV� RUGLQDLUHV� GH� QRWUH� TXRWLGLHQ� TXL�� DYHF� OH� WHPSV�SHXYHQW� HQJHQGUHU� XQ� pWDW� TXL� DXUD� GHV� FRQVpTXHQFHV� GpOpWqUHV� SRXUFHUWDLQV�V\VWqPHV�GH�O¶RUJDQLVPH� ª
/HV� © LPSDFWV GH� VWUHVV ª� QH� FRQVWLWXHQW� TX¶XQ� IDFWHXU� SDUPLG¶DXWUHV2Q�VDLW�WUqV�ELHQ�DXMRXUG¶KXL�TXH�OD�TXDQWLWp G¶KRUPRQHV�GH�VWUHVVj�ODTXHOOH�XQ�LQGLYLGX�HVW�H[SRVp�GXUDQW�VD�YLH�HVW�XQ�IDFWHXU�GpWHUPLQDQWGHV� PDODGLHV� TX¶LO� HVW� VXVFHSWLEOH� GH� FRQWUDFWHU� DLQVL� TXH� GXYLHLOOLVVHPHQW�GX�FHUYHDX�HW�GH�O¶RUJDQLVPH�HQ�JpQpUDO��0DLV�OH�QRPEUH�HWO¶LQWHQVLWp� GHV� © LPSDFWV� GH� VWUHVV ª� Q¶HVW� TX¶XQ� IDFWHXU� SDUPL� G¶DXWUHV�'HV�IDFWHXUV�JpQpWLTXHV�HW�SK\VLTXHV�MRXHQW�XQ�U{OH�LPSRUWDQW��DX�PrPHWLWUH� TXH� O¶HQYLURQQHPHQW� GDQV� OHTXHO� VH� GpURXOH� OH� GpYHORSSHPHQW� TXLSUpFqGH� HW� VXLW� OD� QDLVVDQFH�� /HV� HIIHWV� QXLVLEOHV� GX� VWUHVV� SHXYHQW� HQRXWUH�DYRLU�SRXU�PpGLDWHXUV�RX�IDFWHXUV�DJJUDYDQWV�GHV�FKRL[�SHUVRQQHOVWHOV�TXH�O¶DOLPHQWDWLRQ��O¶DFWLYLWp�SK\VLTXH��OH�WDEDF��HWF�

© &H� QH� VRQW� SDV� VHXOHPHQW� OHV� H[SpULHQFHV� TXH� O¶RQ� YLW� TXLLPSRUWHQW��PDLV�DXVVL� �FH�TXH�FKDFXQ�HQ� IDLW ª��GLW OH�'U�0F(ZHQ��© &HTXL� FRPSWH� j� OD� ORQJXH�� F¶HVW� OD� VRPPH� GH� O¶HQVHPEOH� GHV� IDFWHXUVJpQpWLTXHV��FRPSRUWHPHQWDX[�HW�HQYLURQQHPHQWDX[� ª0LHX[�FRPSUHQGUH�OD�UpSRQVH�DX�VWUHVV�DLQVL�TXH�OHV�PpFDQLVPHVSDU� OHVTXHOV� HOOH� SHXW� SURYRTXHU� GHV� GpJkWV� GDQV� FHUWDLQV� V\VWqPHVRUJDQLTXHV�HVW�H[WUrPHPHQW�LPSRUWDQW��/HV�PDODGLHV�FRQFHUQpHV�DIIHFWHQWGHV�PLOOLRQV� G¶LQGLYLGXV� HW� FR�WHQW� j� OD� VRFLpWp� GHV�PLOOLDUGV� GH� GROODUVVRXV�IRUPH�GH�VRLQV�GH�VDQWp�HW�GH�SRWHQWLHO�LQH[SORLWp��/HV�QHXURVFLHQFHVVRQW� j� OD� SRLQWH� GX� FRPEDW� HW� DMRXWHQW� GH� FH� IDLW� XQH� QRXYHOOH� HW� WUqVLPSRUWDQWH�GLPHQVLRQ� j� O¶pWXGH�YLHLOOH�� FRPPH� O¶KXPDQLWp��GHV� UDSSRUWVH[LVWDQW�HQWUH�OHV�pPRWLRQV�HW�OD�PDODGLH�


