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�
/H�ORJHPHQW�QHXI�HQ��������XQH�DQQpH�PRURVH�PDOJUp�XQ�VHFRQG�VHPHVWUH�SURPHWWHXU�
0RQVLHXU�&$12�SUpVHQWH�OH�GRFXPHQW�UHPLV�HQ�VpDQFH����

([SRVp�
�/H� SDVVDJH� GX� GLVSRVLWLI� 3pULVVRO� G¶DLGH� j� O¶LQYHVWLVVHPHQW� ORFDWLI� j�O¶DPRUWLVVHPHQW� %HVVRQ� D� ORXUGHPHQW� SHVp� VXU� OH� PDUFKp� GH� OD� SURPRWLRQ�LPPRELOLqUH�GDQV�OD�SUHPLqUH�PRLWLp�GH�O¶DQQpH���6L� OD� ILQ� GH� O¶DQQpH� D� FRQQX� XQH� IRUWH� UHSULVH�� OHV� UpVXOWDWV� GH� ����� UHVWHQW�FHSHQGDQW� PLWLJpV� DYHF� XQ� UDOHQWLVVHPHQW� LPSRUWDQW� GX� U\WKPH� GH�FRPPHUFLDOLVDWLRQ�� 3OXV� IRUW� GDQV� OD� YLOOH� FHQWUH�� WUqV� FRQFHUQpH� SDU�O¶LQYHVWLVVHPHQW� ORFDWLI�� FH� UDOHQWLVVHPHQW� WRXFKH� DXVVL� OHV� FRPPXQHV� GH� OD�SpULSKpULH���'DQV�XQ�FOLPDW�SOXW{W�PRURVH�� OHV� DXWRULVDWLRQV�� FRPPH� OHV�PLVHV� HQ�YHQWH��RQW�WDUGp��&RPPH�O¶DQ�SDVVp��RQ�FRPSWH�PRLQV�GH������ORJHPHQWV�DXWRULVpV�HQ������GDQV� OD�&RPPXQDXWp�G¶$JJORPpUDWLRQ��(Q�UHYDQFKH�� OHV�FRXURQQHV�VRQW�j�QRXYHDX�HQ�SURJUHVVLRQ���6XU� O¶HQVHPEOH�GX�EDVVLQ�G¶KDELWDW��RQ�FRQVWDWH�XQ�UHWRXU�GH� O¶LQGLYLGXHO��HW�XQH� QRXYHOOH� VSpFLDOLVDWLRQ� GH� O¶RIIUH� SDU� WHUULWRLUH�� /D� GLYHUVLILFDWLRQ� GX�ORJHPHQW�QHXI��REVHUYpH�GHSXLV�OH�GpEXW�GHV�DQQpHV�����VHPEOH�GRQF�PDUTXHU�XQH�SDXVH����
'pEDW�

��0RQVLHXU�*,925'�VRXOLJQH�TXH� O¶DQQpH������VHPEOH�DQQRQFHU�XQ�UHWRXU�j�XQH� VSpFLDOLVDWLRQ� GH� OD� SURGXFWLRQ� GHV� GLIIpUHQWV� SpULPqWUHV�� REOLJHDQW� OHV�PpQDJHV�TXL�VRXKDLWHQW�DFFpGHU�j�DOOHU�GH�SOXV�HQ�SOXV�ORLQ�GH�OD�YLOOH�FHQWUH��'¶DXWUH� SDUW�� LO� V¶LQTXLqWH� GH� OD� WHQGDQFH� UpFHQWH� j� OD� KDXVVH� GHV� SUL[� GH�O¶LPPRELOLHU�QHXI���
�1LYHDX�GH�SUL[�HW�VROYDELOLWp�GHV�PpQDJHV�

0RQVLHXU� 327,1��$GMRLQW� DX�0DLUH� GH�5HQQHV�� FRQVWDWH� TXH� OD� KDXVVH� GHV�SUL[� Q¶HVW� SDV� GXH� j� OD� GLPLQXWLRQ� GH� O¶RIIUH�� (Q� HIIHW�� RQ� REVHUYH� XQ�DOORQJHPHQW�GHV�GpODLV�GH�YHQWHV�PDOJUp�XQH�RIIUH�HQ�EDLVVH��,O�Q¶\�D�GRQF�SDV�GH�FRUUpODWLRQ�HQWUH�OD�UDUHWp�HW�OH�SUL[��2Q�HVW�FODLUHPHQW�IDFH�j�XQ�SUREOqPH�GH�VROYDELOLVDWLRQ�GHV�PpQDJHV�HW�QRQ�SDV�GH�QLYHDX�G¶RIIUH���0DGDPH�028,//$5'��625(,0��FRQYLHQW�TXH�OH�QLYHDX�GHV�SUL[�Q¶HVW�SDV�OLp� j� OD� UDUHWp� PDLV� j� OD� KDXVVH� GHV� FR�WV� GH� FRQVWUXFWLRQ��2Q� WRXFKH� Oj� OH�SUREOqPH� GH� OD� VROYDELOLWp� GH� OD� FOLHQWqOH�� (OOH� REVHUYH� G¶DXWUH� SDUW� OH� SHX�G¶RIIUHV� GDQV� OD�&RPPXQDXWp� G¶$JJORPpUDWLRQ� KRUV�5HQQHV��2Q� VDYDLW� TXH�5HQQHV�FRQQDvWUDLW�XQH�EDLVVH�GH�O¶RIIUH�PDLV�OD�EDLVVH�HQ�SpULSKpULH�SRVH�XQ�UpHO�SUREOqPH��
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�0RQVLHXU� /(/,(95(�� 9LFH�3UpVLGHQW� GH� 5HQQHV�0pWURSROH� HVWLPH� TXH� OHV�FRPPXQHV�VRQW�DXMRXUG¶KXL�j�XQ�WRXUQDQW��$SUqV�DYRLU�FRQVRPPp�OH�IRQFLHU�GLVSRQLEOH��HOOHV�WDUGHQW�j�PHWWUH�HQ�SODFH�GHV�RSpUDWLRQV�GLYHUVLILpHV�HW�O¶RQ�FRQVWDWH�XQ�UHWRXU�j�OD�PDLVRQ�LQGLYLGXHOOH��3RXUWDQW��LO�Q¶\�D�MDPDLV�HX�DXWDQW�GH�SURMHWV�GH�=$&�GDQV�OHV�FRPPXQHV��/D�FUpDWLRQ�GX�3D\V�GH�5HQQHV�RIIUH�XQ�QRXYHO�KRUL]RQ�SRXU�SDUWDJHU�OD�QRWLRQ�GH�GLYHUVLWp�GH�O¶KDELWDW�GDQV�OH�EDVVLQ�UHQQDLV���
�&URLVVDQFH�GH�O¶DJJORPpUDWLRQ�HW�GH�O¶DLUH�XUEDLQH�

0RQVLHXU�*8,'21� �9LOOH� GH�5HQQHV�� REVHUYH� TX¶DXMRXUG¶KXL� OHV�����GH� OD�FRQVWUXFWLRQ� QHXYH� GDQV� OH� GpSDUWHPHQW� VH� IRQW� KRUV� GH� 5HQQHV�0pWURSROH�DORUV�TXH�FHWWH�SURSRUWLRQ�pWDLW�LQYHUVH�DX�GpEXW�GHV�DQQpHV������&H�FRQVWDW�UHODWLYLVH�OHV�UpVXOWDWV�GX�UHFHQVHPHQW�TXL�UpYpODLW�OD�FURLVVDQFH�GH�O¶DJJORPpUDWLRQ�GH������j�������2Q�VDLW�TXH�OD�ILQ�GH�OD�GpFHQQLH����LQYHUVH�OH�SKpQRPqQH���3DU� DLOOHXUV�� OH�GpYHORSSHPHQW�pFRQRPLTXH�GH� O¶DJJORPpUDWLRQ�GpYHORSSH� OH�ORJHPHQW� FKHU� DORUV� TXH� O¶DFFHVVLRQ� VRFLDOH� RX� LQWHUPpGLDLUH� Q¶HVW� SOXV�VDWLVIDLWH��6L�O¶RIIUH�UHQQDLVH�VH�UHVWUHLQW��F¶HVW�DXVVL�SDUFH�TX¶HOOH�QH�UHQFRQWUH�SDV�OD�GHPDQGH���0RQVLHXU�*,925'�LQGLTXH�TX¶HQWUH������HW�������O¶DLUH�XUEDLQH�GH�5HQQHV�HVW�SDVVpH�GH�����j�����FRPPXQHV��/¶DWWUDFWLRQ�HQ� WHUPH�G¶HPSORL�YD�GRQF�ELHQ�DX�GHOj�GH�5HQQHV�0pWURSROH���
H�EXVLQHVV�±�,PSDFW�GH�OD�UpYROXWLRQ�LQWHUQHW�VXU�O¶DPpQDJHPHQW� XUEDLQ� HW� OHV� PDUFKpV� LPPREL�OLHUV�
�FI��GRFXPHQW�MRLQW�����

([SRVp�
�0RQVLHXU�.5,.25,$1��GH� ,PPRELOLHU� HW�7HUULWRLUH�&RQVHLOOH�� UDSSHOOH�TXH�VRQ� EXUHDX� G¶pWXGH� WUDYDLOOH� VXUWRXW� VXU� GHV� pWXGHV� GH� PDUFKp� SRXU� OHV�SURPRWHXUV��OHV�DPpQDJHXUV«��&HWWH�pWXGH�� IDLWH�SDU�VRXVFULSWLRQ��V¶HVW�DSSX\pH�VXU�XQH�FRQIURQWDWLRQ�DYHF�OHV� SURIHVVLRQQHOV� TXL� FRQGXLW� j� IDLUH� GHV� VFpQDULRV� WHVWpV� VXU� WURLV� VLWHV�RSpUDWLRQQHOV���
�5pYROXWLRQ�LQWHUQHW�HW�PRGHV�GH�YLH�

,QWHUQHW�DFFpOqUH�OHV�PXWDWLRQV��$XSDUDYDQW�OHV�FOLHQWV�pWDLHQW�©�KRPRJqQHV�ª��$XMRXUG¶KXL�� OHV� PRGHV� GH� YLH� FKDQJHQW� FH� TXL� LQGXLW� GHV� FRPSRUWHPHQWV�GLIIpUHQWV� GDQV� OD� YLOOH� �RXYHUWXUH� ��� K� VXU� ��� K�� SOXV� GH� IOXLGLWp� GDQV� OHV�U\WKPHV�GH�FLUFXODWLRQ���
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�/¶DFFURLVVHPHQW� GX� WHPSV� GH� ORLVLUV� V¶DFFRPSDJQH� G¶K\SHU�DFWLYLWp��� OD�IOH[LELOLWp� GX� WHPSV� GH� WUDYDLO� DERXWLW� j� GHV� UXSWXUHV� QRXYHOOHV� TXL� SHXYHQW�FRQGXLUH�j�XQ�QRXYHDX�U\WKPH�GH�WUDYDLO�KHEGRPDGDLUH��/H�OLHX�G¶KDELWDWLRQ�Q¶HVW�SOXV�DXVVL�OLp�DX�OLHX�GH�WUDYDLO���
� ,QWHUQHW�HW�KDELWDW�

&HV� pYROXWLRQV� VH� WUDGXLVHQW� SDU� XQ�PDUFKp� GH� QLFKHV��/D� YHUWLFDOLVDWLRQ�GH�O¶RIIUH� �KDELWDW���VHUYLFHV��VH�GpYHORSSH�VRXV� OD�IRUPH�G¶XQ�SDFNDJH��EkWL���DVVXUDQFH���YRLWXUH�HQ�ORFDWLRQ��PXOWL�SURSULpWp«���FHFL�j�WHUPH�GH���j����DQV��/HV�UpVLGHQFHV�VHUYLFHV�VH�GpYHORSSHQW�GpMj��HW�SDV�VHXOHPHQW�SRXU�UpFXSpUHU�OD�79$��/H�H�FRPPHUFH�GpYHORSSHUD� OD� ORJLVWLTXH��OLYUDLVRQ�j�GRPLFLOH�HW�j�WRXWH�KHXUH��FRQVLJQHV�UpIULJpUpHV�FRPPH�DX�'DQHPDUN«���&HW� HQMHX� HVW� FRQVLGpUp� FRPPH� HVVHQWLHO� SRXU� /D� 3RVWH� TXL� SUpYRLW� XQ�DFFURLVVHPHQW�GH���j���GH�OD�SDUW�GHV�FROLV�GDQV�VRQ�DFWLYLWp��/H�H�FRPPHUFH�GHYUD�pJDOHPHQW�V¶DFFRPSDJQHU�G¶XQ�UpVHDX�j�KDXW�GpELW�TXL�FRQGXLUD�j�XQH�GLIIpUHQFLDWLRQ�GX�SDUF�GH�ORJHPHQWV���
�5pYROXWLRQ�LQWHUQHW�HW�ORJHPHQW�VRFLDO�

,QWHUQHW� SHXW� rWUH� XQ� IDFWHXU� GH� FRKpVLRQ� VRFLDOH��� UpVHDX� LQWUDQHW� GDQV� XQ�TXDUWLHU�� GDQV� XQH� FLWp�� ,O� SHXW� SHUPHWWUH� DX� ORJHPHQW� VRFLDO� GH� SUHQGUH� j�QRXYHDX�GH�O¶DYDQFH�SDU�UDSSRUW�j�O¶RIIUH�SULYpH���
� ,QWHUQHW�HW�FRPPHUFLDOLVDWLRQ�GHV�ORJHPHQWV�

/D� YHQWH� SDU� LQWHUQHW� RXYUH� OD� SRVVLELOLWp� GH� JDLQV� GH� SURGXFWLYLWp� SRXU� OHV�SURIHVVLRQQHOV�� /D� FRQFXUUHQFH� VHUD� DXVVL� SOXV� YLYH� HW� HQWUDvQHUD� XQH� SOXV�JUDQGH� IOXLGLWp� GX� PDUFKp� GDQV� OHV� DQQpHV� j� YHQLU�� DYHF� XQH� SOXV� JUDQGH�URWDWLRQ�GDQV�OH�SDUF��(OOH�SRXUUD�DXVVL�LQIOXHQFHU�OHV�SUL[���OHV�FR�WV�GH�YHQWH�j�LQYHVWLVVHXUV� SRXUUDLHQW� EDLVVHU�� &HSHQGDQW� OD� YHQWH� j� LQYHVWLVVHXU� VXSSRVH�VRXYHQW�XQH�QpJRFLDWLRQ�GXUH�R��OH�FRQWDFW�KXPDLQ�SULPH�DX�ILQDO���
� ,QWHUQHW�HW�ILQDQFHPHQW�GX�ORJHPHQW�

/D�YHQWH�GH�SUrWV�HQ�OLJQH�D�FRQGXLW�j�XQ�pFKHF��/HV�VLWHV�VRQW�WUqV�FRQVXOWpV�PDLV� OH� FOLHQW� YD� DX� ILQDO� FKH]� VRQ� SURSUH� EDQTXLHU�� /H� FOLHQW� GHYLHQW�©�H[SHUW�ª�� 8QH� FRQFXUUHQFH� HXURSpHQQH� SHXW� DSSDUDvWUH� DYHF� O¶HXUR� HW�FRQGXLUH� j� XQH� EDLVVH� GHV� WDX[�� 'H� QRXYHOOHV� IRUPXOHV� GH� ILQDQFHPHQW�SHXYHQW�QDvWUH�SRXU�FROOHU�j� OD�GHPDQGH�GH�FOLHQWV�G¶LPPRELOLHU�VHUYLFH���H[�VFKRZURRP�.DXIIPDQ�DQG�%URDG�DX�QRUG�GH�3DULV����
� ,QWHUQHW�HW�WHUULWRLUHV�

/H�H�FRPPHUFH�YD�DFFHQWXHU�OH�F{Wp�OXGLTXH�GH�O¶DFKDW��/H�FHQWUH�YLOOH�D�XQH�FDUWH� j� MRXHU� GDQV� O¶DFKDW�ORLVLU�� HQ� RIIUDQW� XQH� DQLPDWLRQ� YDORULVDQWH�� /HV�FHQWUH�YLOOHV�UHGHYLHQGURQW�DWWUDFWLIV��(Q�UHYDQFKH��OD�SpULSKpULH��R��VRQW�VLWXpV�QRWDPPHQW�OHV�K\SHUPDUFKpV��HVW�PHQDFpH�SDU�XQH�REVROHVFHQFH�FRPPHUFLDOH�HW� XQ� ULVTXH� GH� SDXSpULVDWLRQ�� 'H� QRXYHDX[� FRQFHSWV� FRPPHUFLDX[� VH�GpYHORSSHQW�G¶DLOOHXUV�SRXU�FRQWUHFDUUHU�FHWWH�GpVDIIHFWLRQ��
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7RXV� FHV� SKpQRPqQHV� pPHUJHQWV� REOLJHQW� j� GHV� UHPLVHV� HQ� FDXVH� GDQV� QRV�SUDWLTXHV�SURIHVVLRQQHOOHV��/D�SULVH�HQ�FRPSWH�G¶LQWHUQHW�DSSDUDvW�GpMj�GDQV�OH�FDKLHU� GHV� FKDUJHV� G¶RSpUDWLRQV� G¶DPpQDJHPHQW� H[��� (XURPpGLWHUDQQpH� j�0DUVHLOOH���,O� HVW� FODLU� TXH� ��� �� GHV� SURIHVVLRQQHOV� GH� OD� FKDvQH� GH� O¶LPPRELOLHU�GHPHXUHQW� SHUSOH[HV� IDFH� j� FHV� SHUVSHFWLYHV�� PDLV� ��� �� VRQW� RXYHUWV� DX�FKDQJHPHQW��'HV�SDUWHQDULDWV�QRXYHDX[�VRQW�j�QRXHU�DYHF�OHV�FROOHFWLYLWpV��OHV�SURIHVVLRQQHOV��SRXU�SUpSDUHU�OHV�SURGXLWV�GH�GHPDLQ���8QH�GpPDUFKH�G¶H�DJLWDWLRQ�GRLW� VH�GpYHORSSHU��DYHF�XQ�H�GLDJQRVWLF�VXU� OHV�SURMHWV�QRWDPPHQW�G¶DPpQDJHPHQW��SDU�H[HPSOH�HQ�PDWLqUH�GH�ORJLVWLTXH����
'pEDW�

�
�4XHOOH�FRQFHSWLRQ�SRXU�OHV�ORJHPHQWV�GH�GHPDLQ�"�

0DGDPH�028,//$5'�GHPDQGH�VL�GHV�FKDQJHPHQWV� LQWHUYLHQGURQW�GDQV� OD�FRQFHSWLRQ�LQWpULHXUH�GHV�ORJHPHQWV���0RQVLHXU�.5,.25,$1�LQGLTXH�TXH�VL�XQ�SRVWH� LQWHUQHW�H[LVWH�GDQV�FKDTXH�FKDPEUH�� FRPPH� F¶HVW� SUREDEOH� VL� OD� WpOpYLVLRQ� GHYLHQW� OH� PRGH� G¶DFFqV� j�LQWHUQHW��LO�IDXGUD�RSWHU�SRXU�XQH�DOF{YH�GDQV�FKDTXH�SLqFH�SOXW{W�TXH�SRXU�XQH�SLqFH�VXSSOpPHQWDLUH�SDU�ORJHPHQW��/¶XVDJH�G¶LQWHUQHW�VXSSRVH�XQ�PLQLPXP�G¶LQWLPLWp��(Q�FRQVpTXHQFH� OD� WDLOOH�GX�VpMRXU�SRXUUDLW�rWUH� UpGXLWH�DX�SURILW�GHV�HVSDFHV�LQGLYLGXDOLVpV���0RQVLHXU� 7+(7,27� �6$� 352',0�� HVWLPH� TXH� OHV� SURPRWHXUV�� WUqV�LQGpSHQGDQWV��QH�SHXYHQW�TX¶DFFRPSDJQHU�OH�PRXYHPHQW��/HV�SURPRWHXUV�QH�VRQW�SDV�SRUWpV�VXU�O¶LQQRYDWLRQ��QRWDPPHQW�GDQV�XQ�PDUFKp�TXL�VH�UpGXLW���0RQVLHXU�.5,.25,$1�FRPSUHQG� OD�SUXGHQFH�GH� OD�SURIHVVLRQ��6DQV�GRXWH�OHV� PRGHV� GH� YLH� FKDQJHURQW� OHQWHPHQW�� j� WHUPH� GH� ��� j� ��� DQV�� &H�FKDQJHPHQW� SHXW� FHSHQGDQW� YHQLU� SOXV� YLWH�� ,O� UDSSHOOH� TXH� OHV� DPpQDJHXUV�WUDYDLOOHQW�DXMRXUG¶KXL�VXU�GHV�RSpUDWLRQV�GRQW�OHV�ORJHPHQWV�VHURQW�OLYUpV�G¶LFL�j�������DQV���8Q�SURIHVVLRQQHO�SHQVH�TXH� OHV�PRGHV�G¶KDELWHU� UHVWHURQW� WUqV�GLYHUV��2XWUH�LQWHUQHW�� G¶DXWUHV� pYROXWLRQV� H[LVWHQW�� HQ� IRQFWLRQ� GH� O¶RIIUH� WHFKQRORJLTXH���GHV�DSSDUWHPHQWV�VH�WUDQVIRUPHQW�DYHF�OH�KRPH�FLQpPD«��0RQVLHXU� 327,1� HVWLPH� TX¶LO� IDXW� UHVWHU� DWWHQWLI� j� O¶pYROXWLRQ� GHV�FRPSRUWHPHQWV�PrPH�V¶LOV�VRQW�GLIILFLOHV�j�DSSUpKHQGHU��� OD�QRWLRQ�G¶HVSDFH�SRXUUDLW�rWUH�GLIIpUHQWH�SRXU�XQ�ORJHPHQW�HQ�YLOOH��Oj�R��O¶RQ�WUDYDLOOH��HW�SRXU�XQ�ORJHPHQW�j�O¶H[WpULHXU��R��O¶RQ�YLW�OH�UHVWH�GH�OD�VHPDLQH���
�8Q�pODUJLVVHPHQW�GHV�PDUFKpV�LPPRELOLHUV�

0RQVLHXU� .5,.25,$1� VRXOLJQH� TXH� O¶DUULYpH� G¶XQH� FOLHQWqOH� pWUDQJqUH�GLFWHUD� GH� QRXYHDX[� PRGHV� GH� YLH�� /¶RXWLO� LQWHUQHW� IDFLOLWH� OD� PLVH� HQ�FRQFXUUHQFH�GHV�SURGXLWV�IUDQoDLV�DYHF�GHV�FOLHQWqOHV�pWUDQJqUHV��'DQV�OH�SD\V��
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�DL[RLV�� FH� SKpQRPqQH� D� XQ� LPSDFW� IRUW� VXU� OH� QLYHDX� GHV� SUL[�� $� 6RSKLD�$QWLSROLV�� ��� �� GX� PDUFKp� GX� QHXI� HVW� YHQGX� j� GHV� pWUDQJHUV� RX� j� GHV�UHWUDLWpV��HQWUDvQDQW�XQH�KDXVVH�GH�SUL[��TXL�FRQVWLWXH�XQ�IUHLQ�pFRQRPLTXH�DX�GpYHORSSHPHQW�GH�OD�WHFKQRSROH���
�8Q�PDUFKp�GH�SOXV�HQ�SOXV�VpJUpJDWLI�

0RQVLHXU�/(/,(95(�UHPDUTXH�TXH�OH�PDUFKp�OLEUH�FUpH�XQH�VpJUpJDWLRQ��TXH��OHV� pOXV� ORFDX[� WHQWHQW� GH� PDvWULVHU�� ,O� VH� GHPDQGH� FRPPHQW� IUHLQHU� FHWWH�pYROXWLRQ�TXH�O¶RQ�REVHUYH�VXU�OHV�PDUFKpV�ORFDX[���0RQVLHXU�.5,.25,$1�HVWLPH�TX¶RQ�D�DFWXHOOHPHQW�XQH�YLVLELOLWp�WUqV�IDLEOH�VXU� FH� VXMHW�� $X�GHOj� GHV� DYLV� SHUVRQQHOV�� OD� VpJUpJDWLRQ� SRVHUD� GH� UpHOV�SUREOqPHV�PrPH�SRXU�GHV�PpQDJHV�DX[�UHYHQXV�UHODWLYHPHQW�pOHYpV���
�'pYHORSSHPHQW�G¶LQWHUQHW�HW�LQYHVWLVVHPHQW�SXEOLF�
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