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�/¶eGLWHXU�V¶HQJDJH�j�PHWWUH�HQ�OLJQH�OH�PDQXVFULW�VRXV�IRUPH�GH�ILFKLHU�pOHFWURQLTXH�VXU�,QWHUQHW�DLQVL�TX¶j�UpSRQGUH�j�WRXWH�GHPDQGH�G¶LPSUHVVLRQ�DILQ�G¶HQ�IDFLOLWHU�OD�SURPRWLRQ�HW�G¶HQ�IDYRULVHU�O¶H[SORLWDWLRQ�GHV�GURLWV�GpULYpV��pGLWLRQ�SDSLHU�WUDGLWLRQQHOOH�HQ�OLEUDLULH��pGLWLRQ�SRFKH��FOXE��$SUqV�DYRLU�UHWRXUQp�j�O¶$XWHXU�VRQ�FRQWUDW�VLJQp�HW�GqV�TXH�FHOXL�FL�D�YDOLGp�OD�YHUVLRQ�PLVH�HQ�IRUPH�GH�VRQ�7H[WH��O¶(GLWHXU�SURFqGH�j�OD�PLVH�HQ�OLJQH�GH�O¶RXYUDJH��&HUWDLQV�pOpPHQWV�SHXYHQW�UHWDUGHU�OD�PLVH�HQ�OLJQH��QRWDPPHQW�VL�GHV�FRUUHFWLRQV�VRQW�QpFHVVDLUHV��/¶$XWHXU�V¶HQJDJH�j�HIIHFWXHU�OHV�FRUUHFWLRQV�GHPDQGpHV�SDU�OHV�(',7,216�/(�0$186&5,7��TXL�VH�UpVHUYHQW�OH�GURLW�GH�UHIXVHU�OD�SXEOLFDWLRQ�HQ�OLJQH�GX�7H[WH�VL�OHV�FRUUHFWLRQV�Q¶RQW�SDV�pWp�HIIHFWXpHV��/(6�e',7,216�/(�0$186&5,7�V¶HQJDJHQW�SDU�DLOOHXUV�j�DVVXUHU�O¶H[SORLWDWLRQ�QXPpULTXH�GH�O¶°XYUH�GDQV�GHV�FRQGLWLRQV�WHOOHV�TXH�OH�GURLW�PRUDO�GH�O¶$XWHXU�VRLW�SURWpJp��/D� UHVSRQVDELOLWp�GHV�e',7,216�/(�0$186&5,7�QH�SRXUUD�rWUH�HQJDJpH�HQ�FDV�GH�GpIDLOODQFH�GX�V\VWqPH� LQIRUPDWLTXH�RX�GH� VDWXUDWLRQ�GX�UpVHDX�,QWHUQHW��� ����3UpVHQWDWLRQ�GX�WH[WH��/(6�e',7,216�/(�0$186&5,7�SUpVHQWHQW�DX[�LQWHUQDXWHV�TXL�YLVLWHQW�VRQ�VLWH�ZZZ�PDQXVFULW�FRP��XQ�H[WUDLW�GX�7H[WH��HW�OHXU�RIIUH�OD�SRVVLELOLWp�GH�FRQVXOWHU�XQ�VHFRQG�H[WUDLW���3DU� DLOOHXUV�� /(6�e',7,216�/(�0$186&5,7�SRXUURQW� IDLUH� DSSHO� j�XQ� UpVHDX�GH� /HFWHXUV� SRXU� OLUH� GHV� WH[WHV� UHWHQXV� j� O¶LVVXH�G¶XQH�SUHPLqUH� OHFWXUH� HQ�LQWHUQH�� /(6� e',7,216� /(� 0$186&5,7� VpOHFWLRQQHURQW� OHV� ILFKHV� GH� OHFWXUH� pYHQWXHOOHV� TXL� SRXUURQW� rWUH� FRPPXQLTXpHV� DX� SXEOLF� RX� DX[� pGLWHXUV�SDUWHQDLUHV��/(6�e',7,216�/(�0$186&5,7�UHVWHQW�OLEUHV�GH�GpFLGHU�GH�VRXPHWWUH�RX�QRQ�OH�7H[WH�j�VRQ�UpVHDX�GH�/HFWHXUV�VHORQ�VHV�FULWqUHV�SURSUHV���/(6�e',7,216�/(�0$186&5,7�IHURQW�pJDOHPHQW�LQWHUYHQLU�GHV�&ULWLTXHV�VXU�OH�VLWH��MRXUQDOLVWHV��DXWHXUV��UpGDFWHXUV�GH�UHYXHV�RX�WRXWH�DXWUH�SHUVRQQDOLWp���,OV�VpOHFWLRQQHURQW�GHV�WH[WHV�SDUPL�O¶HQVHPEOH�GHV�PDQXVFULWV�SUpVHQWpV�VXU�OH�VLWH�HW�QRWDPPHQW�SDUPL�FHX[�DSSDUWHQDQW�j�OHXU�JHQUH�GH�SUpGLOHFWLRQ��/HXUV�UHFRPPDQGDWLRQV�SRXUURQW�rWUH�FRPPXQLTXpHV�DX�SXEOLF�HW�DX[�pGLWHXUV�WLHUV��/HV�&ULWLTXHV�HIIHFWXHQW�OHXU�FKRL[�HQ�WRXWH�LQGpSHQGDQFH���
$57����(7(1'8(�'(�/$�&(66,21��/¶$87(85�FqGH�DX[�e',7,216�/(�0$186&5,7��TXL�DFFHSWHQW�SRXU�OXL�HW�VHV�D\DQWV�GURLW��OHV�GURLWV�G¶H[SORLWDWLRQ�pOHFWURQLTXH�GX�7H[WH��QRWDPPHQW�VXU�OHV�UpVHDX[�RXYHUWV�RX�IHUPpV��DLQVL�TXH�OH�GURLW�H[FOXVLI�GH�UHSURGXLUH�HW�GH�FRPPXQLTXHU� O¶°XYUH�DX�SXEOLF�SDU�WRXW�PR\HQ�pOHFWURQLTXH��HW�G¶H[SORLWHU�FHWWH�RHXYUH�GDQV�WRXWHV�VHV�DGDSWDWLRQV�HW�VRXV�WRXWHV�IRUPHV�GpULYpHV��7RXWHIRLV�/¶$87(85�FRQVHUYH�OD�SRVVLELOLWp�GH�FRPPXQLTXHU�DXWRXU�GH�OD�SXEOLFDWLRQ�GH�VRQ�°XYUH�DXSUqV�GX�SXEOLF�SDU�WRXW�PR\HQ�pOHFWURQLTXH��QRWDPPHQW�SDU� OH� ELDLV� G¶XQ� VLWH� SHUVRQQHO� RX� XQLYHUVLWDLUH�� /¶$87(85� V¶HQJDJH� j� IDLUH� FRQQDvWUH� VXU� OD� SDJH� GH� VRQ� VLWH�� SDU� OH� ELDLV� GX� ORJR� GHV� e',7,216� /(�0$186&5,7��O¶H[LVWHQFH�GH�O¶pGLWLRQ�HW�GH�OD�FRPPHUFLDOLVDWLRQ�GH�VRQ�WH[WH�FKH]�/(6�e',7,216�/(�0$186&5,7��,O�V¶HQJDJH�pJDOHPHQW�j�QH�SDV�GLIIXVHU�OH�ILFKLHU�pOHFWURQLTXH�GH�VRQ�°XYUH�HW�j�HQ�IDLUH�XQ�XVDJH�VWULFWHPHQW�SHUVRQQHO��$ILQ�TXH�OH�7H[WH�SXLVVH�rWUH�SUpVHQWp�DX[�LQWHUQDXWHV�HW�DX[�GLIIpUHQWV�SDUWHQDLUHV�GHV�e',7,216�/(�0$186&5,7��O¶$XWHXU�DXWRULVH�OD�SXEOLFDWLRQ�G¶XQ�H[WUDLW�GH�VRQ�RXYUDJH��WpOpFKDUJHDEOH�JUDWXLWHPHQW��FRQVXOWDEOH�SDU�WRXV��HW�FKRLVL�SDU�/(6�e',7,216�/(�0$186&5,7��&HW�H[WUDLW�QH�SRXUUD�SDV�UHSUpVHQWHU�SOXV�GH�����GX�PDQXVFULW��HW�YLQJW�SDJHV�DX�PD[LPXP��,O�VHUD�GpYRLOp�SRXU�SDUWLH�DXWRPDWLTXHPHQW�HW�OH�UHVWH�j�OD�GHPDQGH�GHV�LQWHUQDXWHV��3DU�DLOOHXUV��/¶$87(85�DXWRULVH�OD�SUpVHQWDWLRQ��QRQ�WpOpFKDUJHDEOH��SDUWLHOOH�RX�LQWpJUDOH��GH�VRQ�WH[WH�VXU�OHV�PRWHXUV�GH�UHFKHUFKH�FKRLVLV�SDU�/(6�e',7,216�/(�0$186&5,7��
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�����([SORLWDWLRQ�SULQFLSDOH����� �������'URLW�GH�UHSURGXFWLRQ�� /H�GURLW�GH�UHSURGXLUH�RX�IDLUH�UHSURGXLUH�WRXW�RX�SDUWLH�GH�O¶°XYUH��VpSDUpPHQW�RX�UpXQLH�DYHF�G¶DXWUHV�RHXYUHV��VXU�WRXW�5pVHDX�WHO�TXH�,QWHUQHW��VXU�WRXW�VXSSRUW�pOHFWURQLTXH��VRXV�WRXWHV�IRUPHV�HW�SDU�WRXV�SURFpGpV�DFWXHOV�RX�IXWXUV�FRQIRUPpPHQW�DX[�DUWLFOHV�/��������HW�VXLYDQWV�GX�FRGH�GH�OD�SURSULpWp�LQWHOOHFWXHOOH�����&H�GURLW�FRPSUHQG�OH�WpOpFKDUJHPHQW�VXU�WRXW�VXSSRUW�pOHFWURQLTXH�VRLW�GH�WRXW�RX�SDUWLH�GH�O¶°XYUH��VRLW�G¶H[WUDLWV�UHFXHLOOLV�GDQV�XQH�EDVH�GH�GRQQpHV��GDQV�OHV�FRQGLWLRQV�SUpYXHV�j�O¶DUWLFOH�����GX�SUpVHQW�FRQWUDW����/H�GURLW�G¶DGDSWHU�RX�IDLUH�DGDSWHU��QRWDPPHQW�GH�WUDGXLUH�HQ�WRXW�RX�HQ�SDUWLH�O¶°XYUH�RX�VHV�DGDSWDWLRQV�HQ�WRXWHV�ODQJXHV���OH�GURLW�GH�UHSURGXLUH�RX�IDLUH�UHSURGXLUH�FHV�DGDSWDWLRQV�HW�RX�WUDGXFWLRQV�VXU�WRXW�VXSSRUW�pOHFWURQLTXH�HW�RX�WRXW�5pVHDX����&H�GURLW�FRPSUHQG�QRWDPPHQW�OD�IDFXOWp�G¶HQULFKLU��GH�VpOHFWLRQQHU��G¶LQGH[HU��GH�PHWWUH�HQ�IRUPH�WRXW�RX�SDUWLH�GH�O¶°XYUH����/H� GURLW� GH� SHUFHYRLU� HW� GH� IDLUH� SHUFHYRLU� HQ� WRXV� SD\V� OHV� GURLWV� GXV� j� O¶RFFDVLRQ� GH� OD� FRSLH� SULYpH� QXPpULTXH� GH� WRXW� RX� SDUWLH� GH�O¶°XYUH�HW�GH�VHV�DGDSWDWLRQV�RX�GH�VHV�WUDGXFWLRQV�����������'URLW�GH�UHSUpVHQWDWLRQ�� /H�GURLW�GH�UHSUpVHQWHU�RX�IDLUH�UHSUpVHQWHU�O¶°XYUH��VHV�DGDSWDWLRQV�HW�WUDGXFWLRQV�HQ�WRXWHV�ODQJXHV��VXU�WRXW�5pVHDX�RXYHUW�RX�IHUPp��VXU�WRXW�VXSSRUW�pOHFWURQLTXH��HQ�WRXV�SD\V��SDU�WRXV�SURFpGpV��LQWpJUDOHPHQW�RX�SDU�H[WUDLWV����&H�GURLW�FRPSUHQG�WRXWH�GLIIXVLRQ�SDU�WRXW�PR\HQ�GH�WpOpFRPPXQLFDWLRQ��QRWDPPHQW�SDU�YRLH�KHUW]LHQQH��SDU�VDWHOOLWH��SDU�WpOpGLIIXVLRQ�HW�SDU�WRXV�PR\HQV�GH�FkEORGLVWULEXWLRQ�FRQIRUPpPHQW�DX[�DUWLFOHV�/��������HW�VXLYDQWV�GX�FRGH�GH�OD�SURSULpWp�LQWHOOHFWXHOOH����������([SORLWDWLRQV�VHFRQGDLUHV����� ������(GLWLRQ�WUDGLWLRQQHOOH�HQ�OLEUDLULH�� � �&HUWDLQV�PDQXVFULWV�PLV�HQ�OLJQH�SRXUURQW�rWUH�GLIIXVpV��HQ�VXV�GH�O¶pGLWLRQ�QXPpULTXH��ILFKLHU�HW�SDSLHU���VXLYDQW�OHV�IRUPHV�WUDGLWLRQQHOOHV�GH�O¶pGLWLRQ�HQ�OLEUDLULH��VL�/(6�e',7,216�/(�0$186&5,7�FRQVLGqUHQW��VRXV�OHXU�VHXOH�UHVSRQVDELOLWp��TXH�FH�PDQXVFULW�SHXW�IDLUH�O¶REMHW�G¶XQH�WHOOH�GLIIXVLRQ��/(6�e',7,216�/(�0$186&5,7�V
HQJDJHQW�j�DFFpGHU�j�WRXWH�GHPDQGH�GH�FHVVLRQ�RIIHUWH�SDU�XQ�pGLWHXU�SUpVHQWp�SDU�/
$87(85�GqV�ORUV�TXH�FHW�pGLWHXU��
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- GLVSRVH�GHV�PR\HQV�PDWpULHOV�HW�WHFKQLTXHV�VXIILVDQWV�SRXU�DVVXUHU�OD�GLIIXVLRQ�FRQYHQDEOH�GH�O
°XYUH�
- H[HUFH�VRQ�DFWLYLWp�GDQV�OHV�FRQGLWLRQV�SUpYXHV�DX�&RGH�GH�OD�3URSULpWp�,QWHOOHFWXHOOH�
- QH�GHPDQGH�DXFXQH�FRQWULEXWLRQ�ILQDQFLqUH�j�/
$87(85��(Q�FDV�GH�FHVVLRQ�� O
pGLWHXU�FHVVLRQQDLUH�UHYHUVHUD�DX[�e',7,216�/(�0$186&5,7����GX�FKLIIUH�G
DIIDLUH�SXEOLF�KRUV�WD[HV�UpDOLVp�SHQGDQW�WRXWH�OD�GXUpH�G
H[SORLWDWLRQ�GH� O
°XYUH�� /D�PHQWLRQ� VXLYDQWH� VHUD�SRUWpH� VXU� OHV� RXYUDJHV�GH� O
pGLWHXU� FHVVLRQQDLUH�� �WH[WH�GpFRXYHUW� VXU�PDQXVFULW�FRP���'DQV�FHV�FDV��HW�j�WLWUH�G¶H[SORLWDWLRQ�VHFRQGDLUH�GH�O¶°XYUH��O¶DXWHXU�FRQVHQW�j�FHWWH�IRUPH�G¶pGLWLRQ�GpILQLH�DX[�DUWLFOHV�������HW�������FL�DSUqV��(Q�FDV�GH�SXEOLFDWLRQ�SDU�YRLH�G¶pGLWLRQ�SDSLHU�WUDGLWLRQQHOOH�HQ�OLEUDLULH��/(6�e',7,216�/(�0$186&5,7�V¶HQJDJHQW�j���� �� � � ��DVVXUHU�OD�SURPRWLRQ�GH�O
RXYUDJH�VXU�OH�VLWH��� ��DVVXUHU�XQ�VHUYLFH�GH�SUHVVH�QXPpULTXH�DXSUqV�GH�VHV�SDUWHQDLUHV�SUHVVH��GH�VRQ�UpVHDX�GH�OLEUDLUHV�HW�GHV�LQWHUQDXWHV�D\DQW�H[SULPp�OHXU�LQWpUrW�SRXU�OH�7H[WH���� ������$XWUHV�GURLWV�GpULYpV��� /H�GURLW�GH�UHSURGXFWLRQ�HW�G¶DGDSWDWLRQ�JUDSKLTXH�GH�O¶°XYUH�VRXV��IRUPH�GpULYpH�QRWDPPHQW���IRUPDW�GH�SRFKH��FOXE��LOOXVWUp��SDU�YRLH�GH�SUHVVH��VRXV�WRXWH�IRUPH�FRQGHQVpH��pWHQGXH��DEUpJpH��VpSDUpPHQW�RX�UpXQLH�DYHF�G¶DXWUHV�RHXYUHV������/H�GURLW�GH�UHSURGXLUH�WRXWH�WUDGXFWLRQ�GH�O¶°XYUH�VXU�WRXW�VXSSRUW�JUDSKLTXH�RX�DXWUH����/H�GURLW�G¶DGDSWDWLRQ�DXWUH�TXH�JUDSKLTXH�GH�O¶°XYUH��HW�GH�UHSURGXFWLRQ�GH�FHV�DGDSWDWLRQV�HW�QRWDPPHQW����� �� OH� GURLW� G¶DGDSWHU� WRXW� RX� SDUWLH� GH� O¶°XYUH� SRXU� WRXWH� H[SORLWDWLRQ� QRWDPPHQW� VRQRUH�� YLVXHOOH�� UDGLRSKRQLTXH�� PXOWLPpGLD���� HW� GH�UHSURGXLUH�FHV�DGDSWDWLRQV�VXU�WRXW�VXSSRUW�G¶HQUHJLVWUHPHQW�DXWUH�TXH�JUDSKLTXH��DFWXHO�RX�IXWXU�WHO�TXH�OH�GLVTXH��OD�EDQGH�PDJQpWLTXH��OD�GLVTXHWWH��OD�FDUWH�j�PpPRLUH��OH�&'�5RP����&H�GURLW�FRPSUHQG�FHOXL�G¶LQWpJUHU�WRXW�RX�SDUWLH�GH�O¶°XYUH�GDQV�XQH�RHXYUH�PXOWLPpGLD���/H�GURLW�GH�UHSURJUDSKLH���OH�GURLW�GH�SHUFHYRLU�HW�GH�IDLUH�SHUFHYRLU�HQ�WRXV�SD\V�OHV�GURLWV�GXV�j�O¶RFFDVLRQ�GH�OD�UHSURJUDSKLH��SULYpH�RX�QRQ��GH�WRXW�RX�SDUWLH�GH�O¶°XYUH�HW�GH�VHV�DGDSWDWLRQV�HW�WUDGXFWLRQV��� /H�GURLW� GH� UHSUpVHQWHU� OHV� DGDSWDWLRQV�GH� O¶°XYUH� HQ�SXEOLF�� GH� OHV� FRPPXQLTXHU� SDU� WRXW� SURFpGp�DFWXHO� RX� IXWXU� HW� QRWDPPHQW� SDU� WRXW�5pVHDX�HW�WRXW�PR\HQ�GH�WpOpFRPPXQLFDWLRQ����������/D�FHVVLRQ�GHV�GURLWV�G¶DGDSWDWLRQ�DXGLRYLVXHOOH�GH�O¶°XYUH�IDLW�O¶REMHW�G¶XQ��FRQWUDW�GLVWLQFW� ��
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�����/¶pGLWHXU� HVW� KDELOLWp� j� DFFRUGHU� j� GHV� WLHUV�� OH� FDV� pFKpDQW� SDU� YRLH� GH� �FHVVLRQ� �RX� GH� OLFHQFH�� j� WLWUH� JUDWXLW� RX� RQpUHX[�� WRXWHV� OHV� DXWRULVDWLRQV��G¶H[SORLWHU�OHV��GURLWV�TXL�OXL�VRQW�FRQIpUpV�SDU�OH�SUpVHQW�FRQWUDW��� /D�UXSWXUH�GX�SUpVHQW�FRQWUDW�VHUDLW�VDQV�LQIOXHQFH�VXU�OD�YDOLGLWp�GHV�FHVVLRQV�RX�GHV�DXWRULVDWLRQV�FRQVHQWLHV�DQWpULHXUHPHQW�SDU�O¶pGLWHXU�j�GHV�WLHUV��TXL�FRQWLQXHUDLHQW�j�SURGXLUH�WRXV�OHXUV�HIIHWV�j�O¶pJDUG�GH�O¶HQVHPEOH�GHV�SDUWLHV����
����&RPSWH�WHQX�GX�FDUDFWqUH�XQLYHUVHO�HW�WUDQV�IURQWLqUH�GHV�UpVHDX[��OD�FHVVLRQ�YDXW�SRXU�OH�PRQGH�HQWLHU��
�
�
$57����*$5$17,(6�'(�/¶$87(85��/¶$XWHXU� JDUDQWLW� DX[�e',7,216�/(�0$186&5,7� OD� MRXLVVDQFH� HQWLqUH� HW� OLEUH�GH� WRXWH� VHUYLWXGH�GHV�GURLWV� FpGpV�� FRQWUH� WRXV� WURXEOHV�� UHYHQGLFDWLRQV� HW�pYLFWLRQV�TXHOFRQTXHV��,O�GpFODUH�H[SUHVVpPHQW�GLVSRVHU�GHV�GURLWV�FpGpV�SDU�OH�SUpVHQW�FRQWUDW�HW�TXH�OH�7H[WH�Q¶D�IDLW�O¶REMHW�G¶DXFXQ�FRQWUDW�G¶pGLWLRQ�HQFRUH�YDODEOH� HW� Q¶HQWUH� SDV� GDQV� OH� FDGUH� G¶XQ� GURLW� GH� SUpIpUHQFH� DFFRUGp� DQWpULHXUHPHQW� SDU� OXL� j� XQ� DXWUH� pGLWHXU�� 6L� OH� 7H[WH� D� IDLW� O¶REMHW� G¶XQ� SDFWH� GH�SUpIpUHQFH�DYHF�XQ�pGLWHXU�WLHUV�TXL�O
D�UHIXVp��O¶$XWHXU�IRXUQLUD�DX[�e',7,216�/(�0$186&5,7�OD�OHWWUH�FHUWLILDQW�FH�UHIXV��,O�JDUDQWLW�pJDOHPHQW�TXH�VRQ�PDQXVFULW�QH�FRQWLHQW�ULHQ�TXL�SXLVVH�WRPEHU�VRXV�OH�FRXS�GHV�ORLV�HW�DXWUHV�GLVSRVLWLRQV�UHODWLYHV�j�OD�GLIIDPDWLRQ�HW�O¶LQMXUH��j�OD�YLH�SULYpH�HW�DX�GURLW�j�O¶LPDJH�RX�j�O¶DWWHLQWH�DX[�ERQQHV�P°XUV���/¶$XWHXU�JDUDQWLW�DX[�e',7,216�/(�0$186&5,7�TXH�VRQ�7H[WH�QH�FRQVWLWXH�SDV�GH�SODJLDW��,O�V¶HQJDJH�SDU�DLOOHXUV�j�REWHQLU�HW�j�WHQLU�j� OD�GLVSRVLWLRQ�GHV�e',7,216�/(�0$186&5,7� OHV�DXWRULVDWLRQV�GHV�$XWHXUV�HW�GHV�pGLWHXUV�RX�GH� OHXUV�D\DQWV�GURLW��SRXU� OD�UHSURGXFWLRQ�GHV�°XYUHV�pFULWHV�HW�JUDSKLTXHV��QRQ�WRPEpHV�GDQV� OH�GRPDLQH�SXEOLF�GRQW� LO�XWLOLVH� OHV�pOpPHQWV��HW�FH�DYDQW� OD�VLJQDWXUH�SDU�O¶$XWHXU�GX�SUpVHQW�FRQWUDW�G¶pGLWLRQ��VRXV�SHLQH�G¶DQQXODWLRQ�LPPpGLDWH�GX�SUpVHQW�FRQWUDW�HW�VRXV�UpVHUYH�GH�SRXUVXLWHV�pYHQWXHOOHV� OLpHV�j�XQH�DFWLRQ�HQ�FRQWUHIDoRQ�RX�WRXWHV�DFWLRQV�HQ�MXVWLFH�H[HUFpHV�j�O¶HQFRQWUH�GH�OD�VRFLpWp�/(6�e',7,216�/(�0$186&5,7�
�
$57������5(081(5$7,21������([SORLWDWLRQ�SULQFLSDOH��/¶eGLWHXU�V¶HQJDJH�j�YHUVHU�j�O¶$XWHXU����������3RXU�OHV�YHQWHV�GH�ILFKLHUV�pOHFWURQLTXHV������ ����YLQJW�FLQT���GX�SUL[�+�7�SRXU�FKDTXH�ILFKLHU�pOHFWURQLTXH�YHQGX�GH���j�����FLQTXDQWH��ILFKLHUV�YHQGXV�
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�� ����WUHQWH����GH�����FLQTXDQWH�XQ��j������GHX[�FHQWV��ILFKLHUV���� ����WUHQWH�FLQT����GH������GHX[�FHQW�XQ��j������FLQT�FHQWV��
- ����TXDUDQWH����DX�GHOj����������3RXU�OHV�WLUDJHV�SDSLHU�GH�O¶°XYUH�LPSULPpV�j�OD�GHPDQGH����
- ���KXLW����GX�SUL[�+�7�GH���j�����FLQTXDQWH��H[HPSODLUHV�
- ����GL[����GH�����FLQTXDQWH�XQ��j������GHX[�FHQWV��H[HPSODLUHV�
- ����GRX]H����GH������GHX[�FHQW�XQ��j������FLQT�FHQWV��H[HPSODLUHV�
- ����TXLQ]H����DX�GHOj����������([HPSODLUHV�QH�GRQQDQW�SDV�OLHX�DX�SDLHPHQW�GH�GURLWV�G¶DXWHXU��/HV�GURLWV�GpFULWV�DX�������HW�������QH�FRQFHUQHQW�SDV�OHV�H[HPSODLUHV�DFKHWpV�SDU�O¶$XWHXU��� '¶DXWUH�SDUW��O¶LQWpJUDOLWp�GX�7H[WH�SRXUUD�rWUH�HQYR\pH��VRXV�IRUPH�GH�ILFKLHU�pOHFWURQLTXH�RX�GH�WLUDJH�SDSLHU�������j�FHUWDLQV�PHPEUHV�GX�UpVHDX�GH�/HFWHXUV�GHV�e',7,216�/(�0$186&5,7�DILQ�G¶REWHQLU�XQ�UDSSRUW�GH�OHFWXUH�H[SORLWDEOH�SRXU�OD�SURPRWLRQ�GH�O¶RXYUDJH�������DX[�pGLWHXUV�WLHUV�DYHF�OHVTXHOV�/(6�e',7,216�/(�0$186&5,7�DXURQW�pWDEOL�GHV�SDUWHQDULDWV�����DX[�MRXUQDOLVWHV�j�WLWUH�GH�VHUYLFH�GH�SUHVVH���&HV�H[HPSODLUHV�GX�7H[WH�VHUYLURQW�j�GHV�ILQV�GH�SURPRWLRQ�HW�QH�SRXUURQW�GRQF�SDV�GRQQHU�OLHX�DX�YHUVHPHQW�GH�GURLWV�G¶DXWHXU��/(6�e',7,216�/(�0$186&5,7�V¶HQJDJHQW�j�HQ�IDLUH�XQ�XVDJH�UDLVRQQDEOH��GDQV�O¶LQWpUrW�GHV�GHX[�SDUWLHV�������'URLWV�G¶pGLWLRQ�SDSLHU�WUDGLWLRQQHOOH��([SORLWDWLRQ�GLUHFWH�SDU�O¶(GLWHXU�GHV�GURLWV�G¶pGLWLRQ�SDSLHU�WUDGLWLRQQHOOH���'DQV�O¶K\SRWKqVH�R��O¶pGLWHXU�H[SORLWHUDLW�OXL�PrPH�OHV�GURLWV�VHFRQGDLUHV�GH�O¶°XYUH�YLVpV�j�O¶DUWLFOH��������OHV�SDUWLHV�FRQYLHQGURQW�G¶XQH�UpPXQpUDWLRQ�������$XWUHV�GURLWV�GpULYpV��������([SORLWDWLRQ�GLUHFWH�SDU�O¶(GLWHXU�GHV�DXWUHV�GURLWV�GpULYpV���'DQV�O¶K\SRWKqVH�R��O¶pGLWHXU�H[SORLWHUDLW�OXL�PrPH�OHV�GURLWV�VHFRQGDLUHV�GH�O¶°XYUH�YLVpV�j�O¶DUWLFOH��������OHV�SDUWLHV�FRQYLHQGURQW�G¶XQH�UpPXQpUDWLRQ��
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�������([SORLWDWLRQ�SDU�GHV�WLHUV�GHV�DXWUHV�GURLWV�GpULYpV��'DQV�O¶K\SRWKqVH�R��OHV�GURLWV�VHFRQGDLUHV�GH�O¶°XYUH�YLVpV�j�O¶DUWLFOH�������VHUDLHQW�H[SORLWpV�SDU�XQ�WLHUV��O¶$87(85�SHUFHYUD�XQH�UpPXQpUDWLRQ�pJDOH�j������GHV�UHFHWWHV�HQFDLVVpHV�SDU�O¶pGLWHXU���,O�HVW�WRXWHIRLV�SUpFLVp�TXH�O¶(GLWHXU�QH�YHUVHUD�OHV�VRPPHV�GXHV�j�O¶$XWHXU�TX¶DSUqV�TX¶LO�HQ�DXUD�OXL�PrPH�UHoX�OH�UqJOHPHQW����
$57������'52,7�'(�35()(5(1&(�� ����'pILQLWLRQ��/¶$XWHXU�DFFRUGH�RX�D�GpMj�DFFRUGp�DX[�e',7,216�/(�0$186&5,7�XQ�GURLW�GH�SUpIpUHQFH�GDQV�OH�JHQUH�GX�7H[WH�YLVp�SDU�OHV�SUpVHQWHV�SRXU�OHV�°XYUHV�TX¶LO�VH�SURSRVHUDLW�GH�SXEOLHU�GDQV�O¶DYHQLU�VRLW�VRXV�VRQ�QRP��VRLW�VRXV�VRQ�SVHXGRQ\PH��&H�GURLW�HVW� OLPLWp�j�XQ�PD[LPXP�GH����WURLV��RXYUDJHV�\�FRPSULV� OD�SUHPLqUH�°XYUH��REMHW�GX�SUHPLHU��FRQWUDW�FRQFOX�DYHF�OHV�(',7,216�/(�0$186&5,7�TXL�SHXW�rWUH�OH�SUpVHQW�FRQWUDW�RX�XQ�FRQWUDW�DQWpULHXU���������$SSOLFDWLRQ��/¶$XWHXU�UHFRXYUH�LPPpGLDWHPHQW�HW�GH�SOHLQ�GURLW�VD�OLEHUWp�j�OD�VXLWH�GH�GHX[�UHIXV�G¶RXYUDJHV�QRXYHDX[�SUpVHQWpV�GDQV�OH�FDGUH�GH�FH�SDFWH�GH�SUpIpUHQFH���&KDFXQH�GHV�°XYUHV�FRXYHUWHV�SDU�OH�SDFWH�GH�SUpIpUHQFH�GRLW�IDLUH�O¶REMHW�G¶XQ�FRQWUDW�GLVWLQFW��&H�FRQWUDW�SUpFLVHUD�OHV�PRGDOLWpV�G¶DSSOLFDWLRQ�GX�SDFWH�GH�SUpIpUHQFH� TXL� IDLW� O¶REMHW� GX� SUpVHQW� FRQWUDW�� HW� QRWDPPHQW� OH� QRPEUH� G¶°XYUHV� IXWXUHV� SRXU� OHVTXHOOHV� O¶$XWHXU� UHVWH� HQFRUH� OLp� DX[� e',7,216� /(�0$186&5,7���$XFXQH�QRXYHOOH�FODXVH�GH�SUpIpUHQFH�QH�SRXUUD�LQWHUYHQLU�DYDQW�H[SLUDWLRQ�GHV�HIIHWV�GH�FHOOH�VWLSXOpH�DX�SUHPLHU�FRQWUDW�PrPH�VL�OHV�FRQGLWLRQV�RQW�pWp�PRGLILpHV��&HWWH�LQWHUGLFWLRQ�QH�YLVH�TXH�OHV�FODXVHV�SRUWDQW�VXU�OHV�JHQUHV�SUpYXV�DX�SUpVHQW�FRQWUDW���$57����'85((�'(6�35(6(17(6��/H�SUpVHQW�FRQWUDW�YDXW�SRXU�WRXWH�OD�GXUpH�GH�OD�SURSULpWp�OLWWpUDLUH���$57�����$55(7(�(7�5(0,6(�'(6�&2037(6���
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/HV�FRPSWHV�GH�O¶HQVHPEOH�GHV�GURLWV�GXV�j�O¶$XWHXU�VRQW�DUUrWpV�DX����GpFHPEUH�GH�FKDTXH�DQQpH��,OV�OXL�VRQW�DGUHVVpV�DX�PRLV�G¶DR�W�SDU�/HV�(',7,216�/(�0$186&5,7��HQ�PrPH�WHPSV�TXH�OH�UqJOHPHQW�FRUUHVSRQGDQW�DX�PRQWDQW�GHV�GURLWV�UHYHQDQW�j�O¶$XWHXU��VDXI�SRXU�OH�FDV�R��FHX[�FL�VHUDLHQW�G¶XQ�PRQWDQW�LQIpULHXU�j������FHQW�FLQTXDQWH��HXURV��'DQV�FH�GHUQLHU�FDV��OHV�GURLWV�VHUDLHQW�UHSRUWpV�VXU�O¶DQQpH�RX�OHV�DQQpHV�VXLYDQWHV���
$57������6(&85,7(�62&,$/(��/HV�VWLSXODWLRQV�GX�SUpVHQW�FRQWUDW�UHQGHQW�DSSOLFDEOH�OD�/RL�Q���������GX����GpFHPEUH������UHODWLYH�j�OD�6pFXULWp�6RFLDOH�GHV�$UWLVWHV�$XWHXUV���FH�UpJLPH�IRQFWLRQQH�VRXV�O¶pJLGH�GH�O¶$VVRFLDWLRQ�SRXU�OD�*HVWLRQ�GH�OD�VpFXULWp�6RFLDOH�GHV�$XWHXUV��$*(66$���
��$57������(/(0(176�'(�)$%5,&$7,21��/(6� e',7,216� /(�0$186&5,7� UHVWHQW� VHXOHV� SURSULpWDLUHV� GH� WRXV� OHV� pOpPHQWV� GH� IDEULFDWLRQ� TX¶HOOHV� DXURQW� pWDEOLV� RX� IDLWV� pWDEOLU� QRWDPPHQW� SRXU� OD�SURPRWLRQ�GX�7H[WH�DLQVL�TXH�SRXU�OD�UpDOLVDWLRQ�GH�O
pGLWLRQ�pOHFWURQLTXH��HW�QRWDPPHQW�GHV�ILFKLHUV�pOHFWURQLTXHV�VRXV�TXHOTXH�IRUPDW�TX
LOV�VRLHQW��DLQVL�TXH�GH� WRXV� OHV� pOpPHQWV� ORJLFLHOV� HW� LQIRUPDWLTXHV� DFTXLV� SDU� OXL� RX� FRQoXV� VSpFLILTXHPHQW�� ,O� UHVWH� pJDOHPHQW� VHXO� SURSULpWDLUH� GH� WRXV� pOpPHQWV� DUWLVWLTXHV��VRQRUHV��YLVXHOV�RX�DXGLRYLVXHOV��GRQW�LO�DXUDLW�DFTXLV�OHV�GURLWV��
$57�������(63$&(6�38%/,&,7$,5(6�
�$XFXQH� UpPXQpUDWLRQ� QH� VHUD� GXH� j� O¶$XWHXU� VXU� OHV� VRPPHV� HQFDLVVpHV� SDU� /(6� e',7,216� /(� 0$186&5,7� DX� WLWUH� GH� O
DFKDW� G
HVSDFH� SXEOLFLWDLUH�� GH�SDUWHQDULDW�RX�GH�WRXWH�DXWUH�VRXUFH�GH�UHYHQXV�GHV�e',7,216�/(�0$186&5,7�DXWUH�TXH�OD�YHQWH�GX�7H[WH��
$57�����±�0,6(�(1�*$5'(�'(6�,17(51$87(6�±�3527(&7,21�'(�/¶¯895(�
�
�����/¶pGLWHXU� V¶HQJDJH� j� DWWLUHU� O¶DWWHQWLRQ� GHV� SHUVRQQHV� FRQQHFWpHV�� VXU� O¶H[LVWHQFH� G¶XQ� UpJLPH� MXULGLTXH� SURWHFWHXU� GX� GURLW� G¶DXWHXU� VRXPLV� DX� GURLW�IUDQoDLV�HW�O¶H[LVWHQFH�GH�OLPLWHV�UHODWLYHV�DX[�GURLWV�GH�UHSURGXFWLRQ�HW�GH�UHSUpVHQWDWLRQ�GH�O¶°XYUH��������/¶pGLWHXU�V¶HQJDJH�j�LQFOXUH�GDQV�OHV�SURFpGpV�G¶DFFqV�HW�GH�FRQVXOWDWLRQ�GH�O¶°XYUH�GHV�PHVXUHV�WHFKQLTXHV�GH�SURWHFWLRQ��HQ�IRQFWLRQ�GH�O¶pWDW�GH�OD�WHFKQLTXH��GHVWLQpHV�j�SUpYHQLU�RX�HPSrFKHU�OD�YLRODWLRQ�GH�WRXW�GURLW�G¶DXWHXU���$57�������+$5021,6$7,21�/(*$/(��3RXU� OH� FDV�R��GHV�GLVSRVLWLRQV� OpJDOHV�RX� UpJOHPHQWDLUHV� VXU� OH�PXOWLPpGLD� VHUDLHQW�DGRSWpHV�HW�PLVHV�HQ�YLJXHXU�� OHV�SDUWLHV� V
HQJDJHQW�j�DSSOLTXHU� FHV�QRXYHOOHV�GLVSRVLWLRQV�HQ�IRQFWLRQ�GH�OHXU�FRPPXQH�LQWHQWLRQ�DX�PRPHQW�GH�OD�VLJQDWXUH�GHV�SUpVHQWHV���
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$57�������18//,7(6��$X�FDV�R��O¶XQH�GHV�FODXVHV�GHV�SUpVHQWHV�VHUDLW�QXOOH�HW�QRQ�DYHQXH��FHWWH�QXOOLWp�Q¶DXUDLW�HQ�DXFXQ�FDV�SRXU�FRQVpTXHQFH�G
HQWDFKHU�GH�QXOOLWp� OHV�DXWUHV�GLVSRVLWLRQV�GXGLW�FRQWUDW�TXL�FRQVHUYHUDLHQW�OHXU�SOHLQ�HW�HQWLHU�HIIHW��/HV� SDUWLHV� GHYURQW� VH� FRQFHUWHU� DILQ�� WRXW� HQ�JDUGDQW� OH�PrPH�HVSULW� TXH� FHOXL� GHV�SUpVHQWHV�� GH� UHPSODFHU� SDU� XQH�DXWUH� FODXVH� OD� FODXVH� HQWDFKpH�GH�QXOOLWp���
$57�������(/(&7,21�'(�'20,&,/(��/HV�SDUWLHV��SRXU�O¶H[pFXWLRQ�GHV�SUpVHQWHV��IRQW�pOHFWLRQ�GH�GRPLFLOH�j�O¶DGUHVVH�SRUWpH�HQ�WrWH�GHV�SUpVHQWHV���
$57������/2,�$33/,&$%/(���$775,%87,21�'(�&203(7(1&(�������/H�FRQWUDW�HVW�VRXPLV�DX�GURLW�IUDQoDLV��'DQV�O¶K\SRWKqVH�R��OH�FRQWUDW�VHUDLW��WUDGXLW�GDQV�XQH�ODQJXH�pWUDQJqUH��VHXO�OH�FRQWUDW�HQ�ODQJXH�IUDQoDLVH�IHUD�IRL��������7RXWH�FRQWHVWDWLRQ�SRXYDQW�QDvWUH�j� O¶RFFDVLRQ�GX�SUpVHQW�FRQWUDW�VHUD�VRXPLVH�j�XQH�FRQFLOLDWLRQ��SUpDODEOHPHQW�j�WRXW�UHFRXUV�GHYDQW� OH�WULEXQDO�GH�JUDQGH�LQVWDQFH�GH�3DULV�DXTXHO�LO�HVW�H[SUHVVpPHQW�IDLW�DWWULEXWLRQ�GH�FRPSpWHQFH���� )DLW�HW�VLJQp�HQ�GHX[�H[HPSODLUHV�RULJLQDX[��$�3DULV�OH�BBBBBBBBBBBB���6LJQDWXUH�GH�O¶$XWHXU��� 3RXU�OHV�eGLWLRQV��/(�0$186&5,7���0PH�0DUWLQH�/HPDOHW��'LUHFWULFH�JpQpUDOH��3UpFpGp�GH�OD�PHQWLRQ�©�OX�HW�DSSURXYp�ª�
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�&2175$7�'(�&(66,21�'(�'52,76�$8',29,68(/6�����(175(�/(6�62866,*1(6���/(�0$186&5,7��6RFLpWp�SDU�$FWLRQV�6LPSOLILpHV��DX�FDSLWDO�GH���������HXURV��GRPLFLOLpH�DX����UXH�GHV�3HWLWV�&KDPSV��������3DULV���&L�DSUqV�GpQRPPpHV�/(6�e',7,216�/(�0$186&5,7��UHSUpVHQWpHV�SDU�0PH�0DUWLQH�/HPDOHW��'LUHFWULFH�JpQpUDOH����� � � � � � � G¶XQH�SDUW����(7���;;;;;;;�;;;;;;;;;;�;;;;;;;;;������ � � � � � � G¶DXWUH�SDUW����,O�D�pWp�FRQYHQX�FH�TXL�VXLW�����$57����±�2%-(7��/¶$XWHXU�FqGH�j�O¶(GLWHXU��TXL�DFFHSWH��SRXU�OXL�HW�VHV�D\DQWV�GURLW��OHV�GURLWV�G¶DGDSWDWLRQ�DXGLRYLVXHOOH�GH�O¶RXYUDJH�LQWLWXOp���©�;;;;;;;�ª��4XL�IDLW�SDU�DLOOHXUV�O¶REMHW�G¶XQ�FRQWUDW�G¶pGLWLRQ�FRQFOX�FH�PrPH�MRXU�DYHF�O¶(GLWHXU��



�
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���$57����±�(7(1'8(�'(�/$�&(66,21������/D�SUpVHQWH�FHVVLRQ�HVW�IDLWH�j�WLWUH�H[FOXVLI�SRXU�DYRLU�HIIHW�HQ�WRXV�OLHX[�HW�SRXU�OH�WHPSV�TXH�GXUHUD�OD�SURSULpWp�OLWWpUDLUH�GH�O¶$XWHXU��GH�VHV�D\DQWV�GURLW�RX� UHSUpVHQWDQWV�� G¶DSUqV� OHV� OpJLVODWLRQV� WDQW� IUDQoDLVHV� TX¶pWUDQJqUHV� HW� OHV� FRQYHQWLRQV� LQWHUQDWLRQDOHV� DFWXHOOHV� RX� IXWXUHV� VXU� OD� SURSULpWp� OLWWpUDLUH� \�FRPSULV�pYHQWXHOOHPHQW�OHV�SURORQJDWLRQV�TXL�SRXUUDLHQW�rWUH�DSSRUWpHV�j�FHWWH�GXUpH�������(OOH�SRUWH� VXU� OHV�GURLWV�G¶DGDSWDWLRQ�GH� WRXW�RX�SDUWLH�GH� O¶°XYUH� VRXV� IRUPH�G¶°XYUHV�DXGLRYLVXHOOHV�GH� WRXWHV�QDWXUHV� FRQVLVWDQW�HQ�GHV� VpTXHQFHV�DQLPpHV�G¶LPDJHV��VRQRULVpHV�RX�QRQ��HW�VXU�O¶HQVHPEOH�GHV�GURLWV�GH�UHSURGXFWLRQ�HW�GH�UHSUpVHQWDWLRQ�DIIpUHQWV�j�FHV�DGDSWDWLRQV�������&HV�GURLWV�FRPSUHQQHQW�QRWDPPHQW���
- OH� GURLW� G¶DGDSWHU� O¶°XYUH� HQ� WRXWHV� ODQJXHV� SRXU� OH� FLQpPD�� OD� WpOpYLVLRQ�� HW� HQ� JpQpUDO�� WRXW� PRGH� G¶H[SORLWDWLRQ� DFWXHO� RX� IXWXU� GHV� °XYUHV�DXGLRYLVXHOOHV���
- OH�GURLW�GH�UHSURGXLUH�FHV�DGDSWDWLRQV�VXU�WRXW�VXSSRUW�G¶HQUHJLVWUHPHQW�PDJQpWLTXH��RSWLTXH��QXPpULTXH�RX�pOHFWURQLTXH��WDQW�DFWXHO�TXH�IXWXU��HW�QRWDPPHQW�OH�ILOP��OH�YLGpRGLVTXH��OD�YLGpRFDVVHWWH��OD�FDUWH�j�PpPRLUH��OH�FpGpURP��OH�'9'�HWF��
- OH� GURLW� GH� UHSUpVHQWHU� FHV� DGDSWDWLRQV�� SDU� WRXW� SURFpGp� DFWXHO� RX� IXWXU� GH� FRPPXQLFDWLRQ� DX� SXEOLF�� HW� QRWDPPHQW� SDU� SURMHFWLRQ� SXEOLTXH��WpOpGLIIXVLRQ�SDU�WRXV�SURFpGpV��FkEOH��YRLH�KHUW]LHQQH��VDWHOOLWH���WUDQVPLVVLRQ�GDQV�XQ�OLHX�SXEOLF�GH�O¶°XYUH�WpOpGLIIXVpH��
- /H�GURLW�G¶H[SORLWHU�VpSDUpPHQW�SDU�YRLH�G¶DGDSWDWLRQ��UHSURGXFWLRQ��HW�UHSUpVHQWDWLRQ�FKDTXH�pOpPHQW�GH�O¶°XYUH����$57������2%/,*$7,216�'(�/¶(',7(85��/¶(GLWHXU�V¶HQJDJH�j�UHFKHUFKHU�XQH�H[SORLWDWLRQ�GX�GURLW�FpGp��FRQIRUPpPHQW�DX[�XVDJHV�GH�OD�SURIHVVLRQ��$�FHW�HIIHW��LO�HVW�KDELOLWp�j�FRQFOXUH�WRXV�FRQWUDWV�DYHF�GHV�WLHUV��TX¶LO�V¶DJLVVH�GH�FRQWUDWV�GH�PDQGDW�RX�GH�FRQWUDWV�GH�FHVVLRQ��/¶$XWHXU�VHUD�LQIRUPp�SDU�O¶(GLWHXU�GH�OD�FRQFOXVLRQ�GH�FHV�FRQWUDWV�����$57����±�5(081(5$7,21�'(�/¶$87(85��(Q�FDV�GH�FHVVLRQ�j�XQ�WLHUV�GH�WRXW�RX�SDUWLH�GX�GURLW�G¶DGDSWDWLRQ�DXGLRYLVXHOOH��O¶(GLWHXU�YHUVHUD�j�O¶$XWHXU������FLQTXDQWH�SRXU�FHQW��GH�WRXWHV�OHV�UHFHWWHV�SHUoXHV�SDU�OXL�DX�WLWUH�GH�O¶H[SORLWDWLRQ�GH�O¶DGDSWDWLRQ��$X� FDV� R�� FH� GURLW� G¶DGDSWDWLRQ� VHUDLW� H[SORLWp� GLUHFWHPHQW� SDU� O¶(GLWHXU�� OD� UpPXQpUDWLRQ� GH� O¶$XWHXU� VHUD� IL[pH� SDU� DYHQDQW� DX� SUpVHQW� FRQWUDW���,O�HVW�WRXWHIRLV�SUpFLVp�TXH�O¶(GLWHXU�QH�YHUVHUD�OHV�VRPPHV�GXHV�j�O¶$XWHXU�TX¶DSUqV�TX¶LO�HQ�DXUD�OXL�PrPH�UHoX�OH�UqJOHPHQW��
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