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/H�GpWRXUQHPHQW�GH�VHVVLRQ�7&3
%XW�GH�FHW�DUWLFOH��
/H�EXW�GH�FHW�DUWLFOH�HVW�GH�FRPSUHQGUH�OD�WHFKQLTXH�XWLOLVp�SDU�.�0LWQLFN�ORUVTX¶LO�D�KDFNp�OH�V\VWqPH�GH�6KLPRPXUD�HQ�XWLOLVDQW�OD�WHFKQLTXH�GH�GpWRXUQHPHQW�GH�VHVVLRQ��&HWWH�WHFKQLTXH�FRQVLVWH���ORUVTX¶LO�\�D�SDU�H[HPSOH�GHX[�RUGLQDWHXUV�FRQQHFWpV�HQWUH�HX[���j�VH�IDLUH�SDVVHU�SRXU�O¶XQ�GHV�G¶HX[�HW�j�H[pFXWHU�GHV�FRPPDQGHV�VXU�O¶DXWUH�&HWWH�WHFKQLTXH�VHUW�j�SpQpWUHU�VXU�XQ�V\VWqPH�DYHF�O¶LGHQWLWp�G¶XQ�DXWUH�DILQ�G¶\�RXYULU�XQH�SRUWH�SRXU�TXH�Q¶LPSRUWH�TXL�SXLVVH�\�UHYHQLU�VDQV�DYRLU�D�SDVVHU�DX�WUDYHUV�GHV�IRUPDOLWpV�G¶DXWKHQWLILFDWLRQ��&HWWH�WHFKQLTXH�HVW�GLIILFLOH�j�UpDOLVHU�PDLV�HVW�WRXMRXUV�IDLVDEOH�GH�QRV�MRXUV�
,QJUpGLHQWV��
/H�SRLQW�FOp�GH�FHWWH�DWWDTXH�HVW�OD�SUpGLFWLRQ�GHV�QXPpURV�GH�VpTXHQFH�GHV�SDTXHWV�7&3�DILQ�GH�µ��V¶LQWURGXLUH�µ�HQ�TXHOTXH�VRUWH�GDQV�OD�FRQQH[LRQ�HQ�FRXUV�,O�IDXW�SRXU�FHOD�TXH�OH�WUDILF�HQWUH�OHV�GHX[�RUGLQDWHXUV�VRLW�QXO���YRXV�FRPSUHQGUH]�PLHX[�SRXUTXRL�SOXV�WDUG��F¶HVW�G¶DLOOHXUV�SRXU�FHOD�TXH�0LWQLFN�D�HIIHFWXp�FHWWH�DWWDTXH�OD�YHLOOH�GH�1RsO�DX�VRLU�
3HWLW�UDSSHO�GH�O¶HQ�WrWH�7&3��

3URFHVVXV�HQ�WURLV�WHPSV�ORUV�GH�OD�FRQQH[LRQ�G¶XQ�K{WH�$�YHUV�XQ�K{WH�%��
$�HQYRLH�XQ�6<1�j�%��GHPDQGH�GH�V\QFKURQLVDWLRQ����H[���VHT ��������DFN ��%�UHQYRLH�XQ�6<1�$&.�j�$��VHT �������DFN ������$�HQYRLH�XQ�$&.�j�%��VHT ��������DFN �����
/D�FRQQH[LRQ�HVW�pWDEOLH��/H�SRLQW�FOp�HVW�OH�QXPpUR�GH�VpT�GH�%��TXH�O¶RQ�QH�SHX[�DYRLU�TXH�GDQV�OH�UHWRXU�V\Q�DFN�
4XH�YD�IDLUH�OH�KDFNHU�j�SUpVHQW�"
�HUH�SKDVH���OH�KDFNHU�YD�HQYR\HU�XQH�GL]DLQH�GH�GHPDQGH�GH�FRQQH[LRQ�VXU�OH�SRUW�VKHOO�GH�%�HW�UpFXSHUHU�YLD�XQ�VQLIIHU�OH�QXPpUR�GH�VpT�FRQWHQX�GDQV�OH�V\Q�DFN�GH�UHWRXU�4XH�YD�W¶LO�IDLUH�DYHF�")DLUH�TXHOTXHV�VRXVWUDFWLRQV���H[HPSOH�GX�UHWRXU�V\Q�DFN�GH�%�
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����VHT� ������DFN ���������VHT ������DFN ����������VHT ������DFN ����������VHT �������DFN ���������VHT� �������DFN� ������HWF��HWF«
/H�KDFNHU�YD�GpWHUPLQHU�VL�LO�\�D�XQ�UDSSRUW�FRQVWDQW�j�FKDTXH�SDTXHWV�FDU�j�FKDTXH�FRQQH[LRQ�HVW�JpQpUp�XQ�QRXYHDX�QXPpUR�GH�VpT���LO�YD�VRXVWUDLUH�OH�SDTXHW���DX�����OH���DX�����HWF�HWF«HW�UHJDUGHU�VL�OH�UpVXOWDW�HVW�j�FKDTXH�IRLV�OH�PrPH��6L�F¶HVW�OH�FDV�RQ�GLUD�DORUV�TXH�OH�QXPpUR�GH�VpTXHQFH�HVW�SUpYLVLEOH�'HUQLHU�SRLQW���VXU�FHV�GL[�FRQQH[LRQV�ODQFpHV�OH�KDFNHU�QH�YD�SDV�WHUPLQHU�FKDTXH�FRQQH[LRQV�HW�HQYHUUD�GRQF�FRPPH��HPH�WHPSV�XQ�UVW�HW�QRQ�OH�DFN�KDELWXHO��/H�EXW�Q¶pWDQW�SDV�GH�IDLUH�GX�V\Q�IORRGLQJ�PDLV�GH�GpWHUPLQHU�OD�UpDFWLRQ�GX�QXPpUR�GH�VpT��'DQV�FHW�H[HPSOH�OH�QXPpUR�HVW�LQFUpPHQWp�GH�����j�FKDTXH�FRQQH[LRQV�
�qPH�SKDVH���OH�KDFNHU�YD�IORRGHU�O¶K{WH�$��TXL�HVW�O¶RUGLQDWHXU�GRQW�LO�YD�XVXUSHU�O¶LGHQWLWp��SDU�XQ�IORW�GH�UHTXrWHV�6<1�PDLV�FRQWHQDQW�FHWWH�IRLV�FRPPH�,3�VRXUFH�XQ�DGUHVVH�LQH[LVWDQWH�3RXUTXRL�"�,O�HVW�XQ�IDLW�TXH�FKDTXH�V\VWqPH�SHXW�VRXWHQLU�XQ�QRPEUH�OLPLWp�GH�FRQQH[LRQ�HQ�DWWHQWH��([HPSOH���YRXV�GHPDQGH]�XQH�FRQQH[LRQ�VXU�OH�SRUW�WHOQHW�G¶XQ�RUGL��YRXV�HQYR\H]�GRQF�OH�V\Q��HW�DYDQW�PrPH�TXH�OD�UpSRQVH�UHYLHQQH�YRWUH�V\VWqPH�HVW�GpFRQQHFWp�SRXU�XQH�UDLVRQ�RX�XQH�DXWUH��EUHI�O¶K{WH�TXL�YRXV�UHYHUUD�OH�V\Q�DFN�O¶HQYHUUD�GRQF�ELHQ�PDLV�FRPPH�O¶DGUHVVH�Q¶H[LVWH�SOXV�OH�SDTXHW�LUD�VH�EDODGHU�GH�URXWHXUV�HQ�URXWHXUV HW�OH�SRUW�����GDQV�FH�FDV��VHUD�GRQF�HQ�DWWHQWH�GH�FHWWH�FRQQH[LRQ�'¶XQH�SDUW�FKDTXH�V\VWqPH�VHORQ�TX¶LO�HVW�FRQILJXUp���SHXW�DWWHQGUH���V�FRPPH����PLQ�DYDQW�G¶pMHFWHU�FHV�SDTXHWV��HW�G¶DXWUH�SDUW�QH�SHXW�DFFHSWHU�TX¶XQ�QRPEUH�OLPLWp�GH�FH�JHQUH�GH�FRQQH[LRQV��/H�EXW�GX�KDFNHU�YD�rWUH�GRQF�GH�VDWXUHU�OD�FDSDFLWp�G¶DWWHQWH�GX�V\VWqPH���HW�ELHQ�HQWHQGX�DXFXQH�FRQQH[LRQ�QH�SRXUUD�rWUH�pFKDQJpH�DYHF�XQ�K{WH�EORTXp�GH�FHWWH�IDoRQ�
/H�KDFNHU�YD�GRQF�LQRQGHU�GH�UHTXrWHV�V\Q�O¶K{WH�$�DILQ�TX¶LO�QH�SXLVVH�SOXV�pFKDQJHU�XQ�VHXO�SDTXHW�DYHF�%���0DLV�SRXUTXRL�GRQF�"�
�qPH�SKDVH��
/H�KDFNHU�YD�j�SUpVHQW HQYR\HU�XQH�FRPPDQGH�j�O¶K{WH�%�HQ�VH�IDLVDQW�SDVVHU�SRXU�$����,O�YD�GRQF�HQYR\HU�j�%�XQ�6\Q�GH�FRQQH[LRQ�DYHF�O¶,3�GH�O¶K{WH�$���%�YD�UHWRXUQHU�OH�6\Q�DFN�QRQ�SDV�DX�KDFNHU�PDLV�j�O¶K{WH�$���j�FDXVH�GH�O¶LS�XVXUSpH�1%��&¶HVW�SRXU�FHWWH�UDLVRQ�TX¶LO�j�pWp�LPSRUWDQW�GH�SUpGLUH�OH�QXPpUR�GH�VpTXHQFH�FDU�FHOXL�GH�O¶K{WH�%�Q¶HVW�YLVLEOH�TXH�GDQV�OH�V\Q�DFN�GH�UHWRXU��UDSSHO«�$XWUH�SRLQW�LPSRUWDQW���OH�IDLW�TXH�$�QH�SXLVVH�SDV�UpSRQGUH��FDU�V¶LO�OH�SRXYDLW���LO�UHWRXUQHUDLW�j�%�XQ�567��$�Q¶D\DQW�SDV�GHPDQGp�GH�FRQQH[LRQ�HW�UHFHYDQW�FRPPH�SUHPLHU�SDTXHW�XQ�V\Q�DFN���HW�FRXSHUDLW�FRXUW�j�OD�WHQWDWLYH�GH�
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FRQQH[LRQ�GX�KDFNHU����OH�KDFNHU�YD�IDEULTXHU�OH��qPH�SDTXHW�DYHF�OH�ERQ�DFN��YRLU�OH�SURFHVVXV�GH�FRQQH[�H[SOLTXp�SOXV�KDXW��1%��/RUV�GH�O¶HQYRL�GHV�SDTXHWV�SRXU�WHVWHU�OH�QXP�GH�VpTXHQFH�GH�%���LO�SUHQGUD�OH�GHUQLHU�SDTXHW�UHFX��SDU�H[HPSOH���OH�GHUQLHU�GH�PRQ�H[HPSOH�GH�OD�SKDVH����TXL�HVW�VHT ������HW�FRPPH�LO�FRQQDvW�O¶LQFUpPHQWDWLRQ�GH�FKDTXH�SDTXHW����������LO�VDXUD�TXH�OH�SURFKDLQ�SDTXHW��FHOXL�TX¶LO�HQYRLH�j�OD�SKDVH�����DXUD�GDQV�OD�UpSRQVH�V\Q�DFN���������� �����/H��qPH�WHPSV�GRQF�OH�DFN�VHUD�GRQF�VHT 1R�GH�$�HW�DFN� ������,O�OXL�UHVWH�DORUV�PDLQWHQDQW�j�HQYR\HU�XQ�SDTXHW�FRQWHQDQW�OD�FRPPDQGH�DGpTXDWH��OH�FDV�GH�0LWQLFN�HVW�XQ�FDV�8QL[�DYHF�VHV�ILFKLHUV�UKRVWV��TXL�SHUPHWWUD�GH�GRQQHU�XQ�DFFqV�j�Q¶LPSRUWH�TXL�VXU�OD�PDFKLQH�%�
/D��qPH�HW�GHUQLqUH�SKDVH�VHUD�SRXU�OH�KDFNHU�GH�YLGHU�OD�ILOH�G¶DWWHQWH�TXL�EORTXH�O¶K{WH�$�SDU�TXHOTXHV�567�ELHQ�SODFpV�DILQ�TXH�WRXW�UHYLHQQH�j�OD�QRUPDOH�
/D�GLIILFXOWp�UHVWH�DXVVL�GX�F{Wp�GX�WUDILF�HQWUH�OHV�K{WHV�$�HW�%�TXL�GRLW�rWUH�QXO�VRXV�SHLQH�G¶DYRLU�IDLW�ERXJHU�OH�QXPpUR�GH�VpTXHQFH�
5HSpUHU�XQ�GpWRXUQHPHQW�GH�VHVVLRQ�FRPPHQFH�SDU�VXUYHLOOHU�O¶DFWLYLWp�GH�VRQ�UpVHDX���GpWHFWHU�OHV�SULVHV�G¶HPSUHLQWHV�HW�LQVWDOOHU�XQ�,GV�TXL�UHOqYH�OH�WUDIILF�HW�SDUWLFXOLqUHPHQW�GDQV�FH�FDV�OH�FKDPS�77/�GHV�SDTXHWV��DQDO\VHU�TXHOV�VRQW�OHV�K{WHV�TXL�UHVWHQW�FRQQHFWpV�HW�VDQV�VXUYHLOODQFH�/H�ILUHZDOO�Q¶HVW�LFL�G¶DXFXQH�XWLOLWp�FDU�OH�KDFNHU�VH�IDLW�SDVVHU�OH�WHPSV�G¶XQH�FRPPDQGH�SDU�XQ�K{WH�DSSURXYp�GX�UHVHDX�

$XWHXU���3KLOLSSH�)'DWH������MXLQ�����


