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'HYRLU�+��±�/D�*UqFH�DQWLTXH�±��qPH �1,9($8�0,1,

([HUFLFH�� ��&RPSOpWH]�OD�FDUWH�HQ�VXLYDQW�OHV�FRQVLJQHV �����SRLQWV�
�� &RORULH]�HQ�URXJH OD�*UqFHG¶(XURSH �����SW��� (FULYH]�DX�ERQ�HPSODFHPHQWOHV�PRWV�VXLYDQWV�HQPLQXVFXOHV�EOHXHV ��0HU0pGLWHUUDQpH ��$WKqQHV����SW�(PSLUH�SHUVH

([HUFLFH�� ��2EVHUYH]�OH�SODQ�GH�O¶$FURSROH�FL�FRQWUH�HWUpSRQGH]�DX[�TXHVWLRQV �����SRLQWV��� (FULYH]�DX�ERXW�GH�OD�IOqFKH�TXL�FRQYLHQW�OH�QRP�GX�WHPSOH �OH�3DUWKpQRQ� ���SW��� 'DQV� TXHOOH� YLOOH� VH� WURXYH� OD� FROOLQH� GH� O¶$FURSROH� HQ*UqFH "����SW��� /HV�*UHFV�DGRUDLHQW�LOV�XQ�RX�SOXVLHXUV�GLHX[ "����SW��� 'RQQH]�OH�QRP�G¶XQ�GLHX�HW�G¶XQH�GpHVVH�����SWV��� &RPSOpWH]� OD� EXOOH� GHV� GHX[� SHUVRQQDJHV� VXLYDQWV� HQSUpFLVDQW�V¶LO�V¶DJLW�G¶XQ�GLHX�JUHF�RX�pJ\SWLHQ �����SW�
-H�VXLV�XQ�GLHX�««««««« -H�VXLV�XQ�GLHX�«««««««

9RXV�SRXYH]�FRPSOpWHU�OHV�EXOOHV�DYHF�GHV�LQIRUPDWLRQV�GRQW�YRXV�YRXV�UDSSHOH]��QRP��DWWULEXW��IRQFWLRQ«� ��%2186 �
([HUFLFH�� ��OH�SRXYRLU�HQ�*UqFH�HW�j�$WKqQHV�DX�9qPH�VLqFOH�DYDQW�-pVXV�&KULVW�����SRLQWV��� 6RXOLJQH]�OD�ERQQH�UpSRQVH �x /HV�*UHFV�pWDLHQW�RUJDQLVpV ��HQ�FLWpV ��HQ�HPSLUH ��HQ�UR\DXPH ��HQ�5pSXEOLTXH "������SW�x /D�FLWp��F¶HVW ��XQH�YLOOH ��OH�TXDUWLHU�G¶XQH�YLOOH ��XQH�FDPSDJQH ��XQH�YLOOH�HW�VD�FDPSDJQH "������SW�x $X�9qPH�VLqFOH��OD�*UqFH�HVW�GRPLQpH�SDU ��6SDUWH ��$WKqQHV ��3KRFpH ��7URLH "������SW�x /RUV�GHV�JXHUUHV�PpGLTXHV��OHV�*UHFV�VH�VRQW�EDWWXV�FRQWUH ��OHV�3HUVHV ��OHV�*DXORLV ��OHV�(J\SWLHQV "������SW��� &RPSOpWH]�OH� WH[WH�j� WURXV�HQ�SODoDQW� OHV�PRWV� VXLYDQWV ��FLWR\HQV��GpPRFUDWLH��pOHFWLRQ��QRQ�FLWR\HQV��HFFOHVLD�� VWUDWqJH������SW�© $X�9qPH�VLqFOH��OHV�$WKpQLHQV�VRQW�JRXYHUQpV�VHORQ�XQ�UpJLPH�SROLWLTXH�TXL�V¶DSSHOOH�OD�«««««««««��F
HVW�j�GLUH�XQJRXYHUQHPHQW� �R��OH�SRXYRLU�DSSDUWLHQW�DX[�«««««««�TXL�SHXYHQW�SDUWLFLSHU�DX[�«««««««««��YRWHU� OD�JXHUUHSDU�H[HPSOH��ORUV�GH�OD�UpXQLRQ�j�O¶«««««««««�3pULFOqV�HVW�XQ�JUDQG�«««««««�TXL�D�JRXYHUQp�OD�FLWp�SHQGDQWSOXVLHXUV�DQQpHV�GH�VXLWH��0DLV�OHV�IHPPHV��OHV�HVFODYHV�HW�OHV�pWUDQJHUV�VRQW�«««««««««ª�� /LVH]�OH�WH[WH�SXLV�UpSRQGH]�j�OD�TXHVWLRQ �

/¶HQULFKLVVHPHQW�G¶$WKqQHV© /HV�HQQHPLV�GH�3pULFOqV�OXL�UHSURFKDLHQW�G¶DYRLU�WUDQVSRUWp�j�$WKqQHV�OH�WUpVRU�FRPPXQ�GHV�*UHFV��,OV�GLVDLHQW�TXH�OHV�DOOLpVG¶$WKqQHV�VH�VHQWDLHQW�RXWUDJpV�GH�YRLU�TXH�O¶DUJHQW�YHUVp�SRXU�OD�GpIHQVH�GH�OD�*UqFH�FRQWUH�OHV�%DUEDUHV��VHUYDLW�j�HPEHOOLU�ODYLOOH�GH�VWDWXHV�HW�GH�WHPSOHV�FR�WHX[� ª '¶DSUqV�3OXWDUTXH��,HU�,,qPH�VLqFOH�DSUqV�-pVXV�&KULVW
Æ 4XH�GHYDLHQW�FRQVWUXLUH�OHV�$WKpQLHQV�DYHF�OH�7UpVRU "������SW�
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'HYRLU�+��±�/D�*UqFH�DQWLTXH�±��qPH �1,9($8�02<(1
([HUFLFH�� ��&RPSOpWH]�OD�FDUWH�HQ�UHVSHFWDQW�OHV�FRQVLJQHV �����SRLQWV� �� 3ODFH]�VXU�OD�FDUWH�OHV�PRWV�VXLYDQWV �*UqFH�G¶(XURSH��*UqFH�G¶$VLH��(PSLUHSHUVH��0HU�0pGLWHUUDQpH��0DUVHLOOH��RX0DVVDOLD���6SDUWH��$WKqQHV��������SW��� &RORULH]�GH�GHX[�FRXOHXUV�GLIIpUHQWHVVXU�OD�FDUWH�HW�GDQV�OD�OpJHQGH ��������SW�

OD�*UqFH�G¶RULJLQH �
OHV�SD\V�FRORQLVpV�SDU�OHV�*UHFV�

([HUFLFH�� ��2EVHUYH]�OH�SODQ�GH�O¶$FURSROH�FL�FRQWUH�HW�UpSRQGH]�DX[TXHVWLRQV �����SRLQWV��� (FULYH]� DX� ERXW� GH� OD� IOqFKH� TXL� FRQYLHQW� OH� QRP� GX� WHPSOH �� OH3DUWKpQRQ�������SW��� $�TXHOOH�GpHVVH�FH�WHPSOH�HVW�LO�GpGLp "������SW��� 'DQV�TXHOOH�YLOOH�VH�WURXYH�OD�FROOLQH�GH�O¶$FURSROH�HQ�*UqFH "������SW��� /D�UHOLJLRQ�JUHFTXH�HVW�HOOH�PRQRWKpLVWH�RX�SRO\WKpLVWH "������SW��� 3DUPL� OHV� SHUVRQQDJHV� FL�GHVVRXV�� GLWHV� V¶LO� V¶DJLW� G¶XQ� GLHX� JUHF� RXG¶XQ�GLHX�pJ\SWLHQ�HW�GRQQH]�OH�QRP�GX�GLHX�JUHF �����SWV�

([HUFLFH�� ��OH�SRXYRLU�HQ�*UqFH�HW�j�$WKqQHV�DX�9qPH�VLqFOH�DYDQW�-pVXV�&KULVW�����SRLQWV��� 6RXOLJQH]�OD�ERQQH�UpSRQVH �x /D�FLWp��F¶HVW ��XQH�YLOOH ��OH�TXDUWLHU�G¶XQH�YLOOH ��XQH�FDPSDJQH ��XQH YLOOH�HW�VD�FDPSDJQH "������SW�x $X�9qPH�VLqFOH��OD�*UqFH�HVW�GRPLQpH�SDU ��6SDUWH ��$WKqQHV ��3KRFpH ��7URLH "������SW�x /HV�FLWpV�IRQGpHV�SDU�OHV�*UHFV�DXWRXU�GH�OD�0pGLWHUUDQpH�V¶DSSHOOHQW ��GHV�PpWURSROHV ��GHV�FRORQLHV "������SW�x +RPqUH�D�pFULW ��/D�YLH�GHV�KRPPHV�LOOXVWUHV ��OHV�+LVWRLUHV�GHV�*UHFV ��O¶,OLDGH "������SW�
���/LVH]�OH�WH[WH�SXLV�UpSRQGH]�DX[�TXHVWLRQV � /H�UpJLPH�SROLWLTXH�G¶$WKqQHV© $WKqQHV�Q¶HVW�SDV�DX�SRXYRLU�G¶XQ�VHXO�KRPPH��6RQ�SHXSOH�JRXYHUQH��6HV�PDJLVWUDWV�VRQW�pOXV�SRXU�XQ�DQ� SDU�OHV�FLWR\HQV��&KDFXQ�HVW�OLEUH�GH�SUpVHQWHU�jO¶(FFOHVLD�XQ�SURMHW�GH�ORL�SRXU�OH�ELHQ�G¶$WKqQHV� ª (XULSLGH��/HV�6XSSOLDQWHV ��SLqFH�GH�WKpkWUH�pFULWH�DX�9qPH�VLqFOH�DYDQW�-pVXV�&KULVWD� '¶DSUqV�YRV� FRQQDLVVDQFHV�� FRPPHQW�DSSHOOH�W�RQ� OH� UpJLPH�SROLWLTXH�G¶$WKqQHV "�6RXOLJQH]� OD�SKUDVH�GX� WH[WHTXL�GRQQH�OD�GpILQLWLRQ�GH�FH�JRXYHUQHPHQW�����SW�E� /HV�PDJLVWUDWV�RQW�LOV�XQ�SRXYRLU�LOOLPLWp "����SW�F� $X�9qPH� VLqFOH�� TXL� HVW� FLWR\HQ "� �EDUUH]� OHV� UpSRQVHV� LQXWLOHV� �� OHV� IHPPHV �� OHV� HQIDQWV �� OHV� PpWqTXHV �� OHVHVFODYHV ��OHV�KRPPHV�OLEUHV�DWKpQLHQV�����SW��� /LVH]�OH�WH[WH�SXLV�UpSRQGH]�DX[�TXHVWLRQV � /¶HQULFKLVVHPHQW�G¶$WKqQHV© /HV�HQQHPLV�GH�3pULFOqV�OXL�UHSURFKDLHQW�G¶DYRLU�WUDQVSRUWp�j�$WKqQHV�OH�WUpVRU�FRPPXQ�GHV�*UHFV��,OV�GLVDLHQW�TXH�OHV�DOOLpV�G¶$WKqQHV�VH�VHQWDLHQW�RXWUDJpVGH�YRLU�TXH�O¶DUJHQW�YHUVp�SRXU�OD�GpIHQVH�GH�OD�*UqFH�FRQWUH�OHV�%DUEDUHV��VHUYDLW�j�HPEHOOLU�OD�YLOOH�GH�VWDWXHV�HW�GH�WHPSOHV�FR�WHX[� ª'¶DSUqV�3OXWDUTXH��,HU�,,qPH�VLqFOH�DSUqV�-pVXV�&KULVWD� 4XH�GHYDLHQW�FRQVWUXLUH�OHV�$WKpQLHQV�DYHF�OH�7UpVRU "��8WLOLVH]�XQ�YRFDEXODLUH�SUpFLV�����SW�E� 4XL�VRQW�OHV�%DUEDUHV GRQW�SDUOH�OH�WH[WH "�����SW�



'HYRLU�+��±�/D�*UqFH�DQWLTXH�±��qPH �1,9($8�&267$8'
([HUFLFH�� ��&RPSOpWH]�OD�FDUWH�HQ�UHVSHFWDQW�OHV�FRQVLJQHV �������SRLQWV� �� 3ODFH]�VXU�OD�FDUWH�OHV�PRWVVXLYDQWV ��*UqFH�G¶(XURSH��*UqFHG¶$VLH��(PSLUH�SHUVH��0HU0pGLWHUUDQpH�0HU�(JpH��0DUVHLOOH�RX�0DVVDOLD���'HOSKHV��6SDUWH�HW$WKqQHV��������SWV��� &RORULH]�GH�GHX[�FRXOHXUVGLIIpUHQWHV�VXU�OD�FDUWH�HW�GDQV�ODOpJHQGH ��������SW�

/D�*UqFH�G¶RULJLQH
/HV�SD\V�FRORQLVpV�SDU�OHV�*UHFV

([HUFLFH�� ��2EVHUYH]�OH�SODQ�GH�O¶$FURSROH�FL�FRQWUH�HW�UpSRQGH]�DX[TXHVWLRQV �������SRLQWV��� (FULYH]� DX� ERXW� GH� OD� IOqFKH� TXL� FRQYLHQW� OH� QRP� GX� WHPSOH �� OH3DUWKpQRQ� ���SW��� $�TXHOOH�GpHVVH�FH�WHPSOH�HVW�LO�GpGLp "����SW��� 4XH�FRQWHQDLW�LO "����SW��� 4XHO�PDJLVWUDW�O¶D�IDLW�FRQVWUXLUH "������SW��� /D�UHOLJLRQ�JUHFTXH�HVW�HOOH�PRQRWKpLVWH�RX�SRO\WKpLVWH "������SW��� 3DUPL�OHV�SHUVRQQDJHV�FL�GHVVRXV��GLWHV�V¶LO�V¶DJLW�G¶XQ�GLHX�JUHF�RX�G¶XQGLHX�pJ\SWLHQ�HW�GRQQH]�OH�QRP���O¶DWWULEXW���OD�IRQFWLRQ�GX�GLHX�JUHF ������SWV�

([HUFLFH�� ��OH�SRXYRLU�HQ�*UqFH�HW�j�$WKqQHV�DX�9qPH�VLqFOH�DYDQW�-pVXV�&KULVW�����SRLQWV��� 6RXOLJQH]�OD�ERQQH�UpSRQVH �x /D�FLWp��F¶HVW ��XQH�YLOOH ��OH�TXDUWLHU�G¶XQH�YLOOH ��XQH�FDPSDJQH ��XQH�YLOOH�HW�VD�FDPSDJQH "������SW�x $X�9qPH�VLqFOH��OD�*UqFH�HVW�GRPLQpH�SDU ��6SDUWH ��$WKqQHV ��3KRFpH ��7URLH "������SW�
���/LVH]�OH�WH[WH�SXLV�UpSRQGH]�DX[�TXHVWLRQV � /H�UpJLPH�SROLWLTXH�G¶$WKqQHV© $WKqQHV�Q¶HVW�SDV�DX�SRXYRLU�G¶XQ�VHXO�KRPPH��6RQ�SHXSOH�JRXYHUQH��6HV�PDJLVWUDWV�VRQW�pOXV�SRXU�XQ�DQ�SDU�OHV�FLWR\HQV��&KDFXQ�HVW�OLEUH�GH�SUpVHQWHU�jO¶(FFOHVLD�XQ�SURMHW�GH�ORL�SRXU�OH�ELHQ�G¶$WKqQHV� ª (XULSLGH��/HV�6XSSOLDQWHV ��SLqFH�GH�WKpkWUH�pFULWH�DX�9qPH�VLqFOH�DYDQW�-pVXV�&KULVWD� '¶DSUqV�YRV� FRQQDLVVDQFHV�� FRPPHQW�DSSHOOH�W�RQ� OH� UpJLPH�SROLWLTXH�G¶$WKqQHV "�6RXOLJQH]� OD�SKUDVH�GX� WH[WHTXL�GRQQH�OD�GpILQLWLRQ�GH�FH�JRXYHUQHPHQW�����SW�E� '¶DSUqV�OH�WH[WH�HW�YRV�FRQQDLVVDQFHV��TXHOV�VRQW�OHV�SRXYRLUV�GH�O¶(FFOHVLD "����SWV�F� /HV�PDJLVWUDWV�RQW�LOV�XQ�SRXYRLU�LOOLPLWp "�-XVWLILH]�����SW�G� &H�W\SH�GH�JRXYHUQHPHQW�HVW�LO�SDUIDLW "�-XVWLILH]�YRWUH�UpSRQVH�����SW��� /LVH]�OH�WH[WH�SXLV�UpSRQGH]�DX[�TXHVWLRQV � /¶HQULFKLVVHPHQW�G¶$WKqQHV© /HV� HQQHPLV� GH� FH� VWUDWqJH� OXL� UHSURFKDLHQW� G¶DYRLU� WUDQVSRUWp� j�$WKqQHV� OH� WUpVRU� FRPPXQ� GHV�*UHFV�� ,OV� GLVDLHQW� TXH� OHV� DOOLpV� G¶$WKqQHV� VH� VHQWDLHQWRXWUDJpV�GH�YRLU�TXH�O¶DUJHQW�YHUVp�SRXU�OD�GpIHQVH�GH�OD�*UqFH�FRQWUH�OHV�%DUEDUHV��VHUYDLW�j�HPEHOOLU�OD�YLOOH�GH�VWDWXHV�HW�GH�WHPSOHV�FR�WHX[� ª'¶DSUqV�3OXWDUTXH��,HU�,,qPH�VLqFOH�DSUqV�-pVXV�&KULVWD� 4XH�GHYDLHQW�FRQVWUXLUH�OHV�$WKpQLHQV�DYHF�OH�7UpVRU "��8WLOLVH]�XQ�YRFDEXODLUH�SUpFLV�����SW�E� 4XL�VRQW�OHV�VWUDWqJHV j�$WKqQHV "����SW�F� 4XL�VRQW�OHV�%DUEDUHV�GRQW�SDUOH�OH�WH[WH "����SW�
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