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�� SRLGV�WRWDO��FJ� �
�� VH[H�HW�VWDGH�VH[XHO��� SRLGV�GHV�JRQDGHV��FJ���� SRLGV�pYLVFpUp��FJ���'LYHUV�LQGLFHV�SRQGpUDX[�SHXYHQW�rWUH�FDOFXOpV�j�SDUWLU�GH�FHV�PHVXUHV����/H�UDSSRUW�JRQDGR�VRPDWLTXH�HVW�OH�SOXV�FRXUDQW�HW�SHXW�rWUH�FKRLVL�SRXU�O¶pWXGH��

����WRWDO3RLGV JRQDGHV�GHV�3RLGV5*6= �
��7DLOOH�GH�SUHPLqUH�PDWXULWp��&¶HVW�OD�ORQJXHXU�SRXU�ODTXHOOH������GHV�LQGLYLGXV�VRQW�VH[XHOOHPHQW�PXUV�SHQGDQW�OD�VDLVRQ�GH�UHSURGXFWLRQ��5HVWH�j�GpILQLU�GDQV�OH�FDV�GHV�SHWLWV�SpODJLTXHV�XQ�FULWqUH�GH�PDWXULWp��&HUWDLQV�DXWHXUV��&RQDQG��������IL[HQW�OH�VHXLO�DX�VWDGH�,,,�TXL�FRUUHVSRQG�DX�GpEXW�GH�OD�PDWXUDWLRQ��G¶DXWUHV�SUHQQHQW�OH�VWDGH�,9��SUpSRQWH���&H�Q¶HVW�TXH�ORUV�GH�OD�SpULRGH�G¶DFWLYLWp�VH[XHOOH�TXH�O¶RQ�SHXW�GpWHUPLQHU�OD�WDLOOH�j�SUHPLqUH�PDWXULWp�HW�FH�Q¶HVW�GRQF�TXH�ORUV�GH�FHWWH�SpULRGH�TXH�FHV�pWXGHV�GRLYHQW�rWUH�HIIHFWXpHV����6H[�UDWLR��
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/¶LQWHUSUpWDWLRQ�GHV�UpVXOWDWV�GH�VH[�UDWLR�HVW�GpOLFDWH�FDU�OH�FRPSRUWHPHQW�GHV�PDOHV�HW�GHV�IHPHOOHV�HVW�VRXYHQW�GLIIpUHQW�VXLYDQW�O¶pWDW�GH�PDWXULWp�VH[XHO�GHV�LQGLYLGXV��GH�O¶KHXUH���GX�OLHX�HW�G¶DXWUHV�IDFWHXUV�����)pFRQGLWp�� $X[�ODWLWXGHV�pOHYpHV��GH�QRPEUHX[�SRLVVRQV�SRQGHQW�XQH�VHXOH�IRLV�GDQV�O¶DQQpH��/HXU�IpFRQGLWp�HVW�GpILQLH�FRPPH�pWDQW�OH�QRPEUH�G¶RYRF\WHV�P�UV�SUpVHQWV�GDQV�O¶RYDLUH�LPPpGLDWHPHQW�DYDQW�OD�SRQWH��%DJHQDO�������LQ�&RQDQG�����/¶HVWLPDWLRQ�GH�FH�QRPEUH�HVW�IDFLOH�j�UpDOLVHU��SXLVTX¶LOV�VRQW�pPLV�WRXV�j�SHX�SUqV�HQ�PrPH�WHPSV��,O�VXIILW�DORUV�GH�GpQRPEUHU�OHV�RYRF\WHV�PXUV�GDQV�O¶RYDLUH��SHX�DYDQW�OD�SRQWH��� 3DU�FRQWUH�GDQV�OHV�UpJLRQV�WURSLFDOHV��OH�GpURXOHPHQW�GH�OD�SRQWH�HVW�VRXYHQW�SOXV�FRPSOH[H��/RZH�0F�&RQQHO��������HW�O¶RQ�SHXW�DYRLU�WRXWHV�OHV�VLWXDWLRQV�HQWUH�OD�VDLVRQQDOLWp�VWULFWH�OLPLWpH�j�XQH�FRXUWH�SpULRGH�DQQXHOOH��O¶H[LVWHQFH�GH�GHX[�RX�GH�SOXVLHXUV�VDLVRQV�GH�UHSURGXFWLRQ��O¶pWDOHPHQW�GH�OD�SRQWH�VXU�XQH�ORQJXH�SpULRGH�HW�HQILQ�O¶DEVHQFH�GH�SpULRGLFLWp�OLpH�DX[�VDLVRQV��'DQV�FH�FDV��OHV�RYRF\WHV�TXH�FRQWLHQW�O¶RYDLUH�VH�WURXYHQW�j�GLIIpUHQWV�VWDGHV�GH�GpYHORSSHPHQW�HW�O¶RQ�SDUOH�GH�IpFRQGLWp�SDU�DFWH�GH�SRQWH�TXL�FRUUHVSRQG�DX�QRPEUH�G¶RYRF\WHV�GRQW�OHV�GLDPqWUHV�FRQVWLWXHQW�OD�GLVWULEXWLRQ�PRGDOH�OD�SOXV�DYDQFpH�DX�PRPHQW�GH�FKDTXH�DFWH�GH�SRQWH��)RQWDQD�HW�/H*XHQ�������LQ�&RQDQG����HW�GH�IpFRQGLWp�DQQXHOOH��&HOOH�FL�HVW�REWHQXH�HQ�PXOWLSOLDQW�OD�IpFRQGLWp�SDU�SRQWH�SDU�OH�QRPEUH�GH�SRQWHV�HIIHFWXpHV�GDQV�O¶DQQpH��&HWWH�QRWLRQ�GH�IpFRQGLWp�DQQXHOOH�Q¶D�ELHQ�VXU�XQ�VHQV�TXH�FKH]�OHV�HVSqFHV�GRQW�OD�GXUpH�GH�YLH�HVW�DX�PRLQV�pJDOH�j�XQ�DQ��HW�FKH]�OHVTXHOOHV�H[LVWH�XQ�F\FOH�VDLVRQQLHU��3RXU�OHV�HVSqFHV�j�YLH�FRXUWH��RX�VDQV�VDLVRQQDOLWp��LO�VHUDLW�SUpIpUDEOH�GH�UHWHQLU�OD�GpILQLWLRQ�SURSRVpH�SDU�$ERXVVRXDQ�HW�/DKD\H�������LQ�&RQDQG������©�OH�QRPEUH�G¶RYRF\WHV�TX¶XQ�LQGLYLGX�SHXW�pPHWWUH�GXUDQW�WRXWH�VD�YLH�ª��&HWWH�GpILQLWLRQ�FRUUHVSRQG�j�FHOOH�GH�OD�IpFRQGLWp�SDU�UHFUXH��� /¶HVWLPDWLRQ�GH�OD�IpFRQGLWp�SDU�DFWH�GH�SRQWH�HVW�DLVpH�HW�IDLW�DSSHO�j�GHV�WHFKQLTXHV�WUqV�FODVVLTXHV�GRQW�XQH�V\QWKqVH�SHXW�rWUH�WURXYpH�FKH]�.DUWDV�HW�4XLJQDUG�������LQ�&RQDQG�����/¶HVWLPDWLRQ�GX�QRPEUH�G¶DFWHV�GH�SRQWH�HW�GH�OHXU�SpULRGLFLWp�HVW�ELHQ�SOXV�GLIILFLOH�j�UpDOLVHU���9����5HODWLRQV�ELRPpWULTXHV����0HVXUHV�GHV�ORQJXHXUV�HW�SRLGV�� /D�ORQJXHXU�GX�FRUSV�SHXW�VH�PHVXUHU�GH�WURLV�IDoRQV�GLIIpUHQWHV������ OD�ORQJXHXU�VWDQGDUG�GH�O¶H[WUpPLWp�GX�PXVHDX�j�O¶H[WUpPLWp�GH�O¶XURFHQWUXP�GH�OD�GHUQLqUH�YHUWqEUH��� OD�ORQJXHXU�j�OD�IRXUFKH�GH�O¶H[WUpPLWp�GX�PXVHDX�j�O¶pFKDQFUXUH�GHV�UD\RQV�FDXGDX[��� OD�ORQJXHXU�WRWDOH�GH�O¶H[WUpPLWp�GX�PXVHDX�j�O¶H[WUpPLWp�GHV�SOXV�ORQJV�UD\RQV�FDXGDX[�����5HODWLRQ�WDLOOH�SRLGV�� 'HX[�REMHFWLIV�QpFHVVLWHQW�O¶pWDEOLVVHPHQW�GHV�UHODWLRQV�WDLOOH�SRLGV���OD�FRQYHUVLRQ�GH�OD�WDLOOH�G¶XQ�LQGLYLGX�HQ�SRLGV�WKpRULTXH��RX�LQYHUVHPHQW��HW�OHV�pWXGHV�GH�ELRPpWULH�HW�GH�ELRORJLH��&HV�REMHFWLIV��OH�W\SHV�GH�UHODWLRQ�TXL�SHXYHQW�rWUH�HPSOR\pHV�DLQVL�TXH�OHXUV�DSSOLFDWLRQV�HW�LQWHUSUpWDWLRQV�VRQW�SUpVHQWpHV�HW�DQDO\VpHV�SDU�)UHRQ�������LQ�&RQDQG����
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� 3RXU�OHV�pWXGHV�GH�ELRORJLH��OD�PHVXUH�GH�OD�ORQJXHXU�G¶XQ�SRLVVRQ�HVW�IDFLOH�j�UpDOLVHU�HW�SHXW�rWUH�REWHQXH�DYHF�SUpFLVLRQ�PrPH�VL�OHV�FRQGLWLRQV�GH�WUDYDLO�VRQW�SUpFDLUHV��� &KH]�OD�SOXSDUW�GHV�SRLVVRQV��OD�ORQJXHXU�HW�OH�SRLGV�VRQW�OLpV�SDU�XQH�IRQFWLRQ�GH�W\SH����
/QD3 = ��R��D�HVW�XQH�FRQVWDQWH�HW�Q�OH�FRHIILFLHQW�G¶DOORPpWULH�
�/H�FRHIILFLHQW�Q�HVW�HQ�JpQpUDO�YRLVLQ�GH����/RUVTX¶LO�HVW�pJDO�j�WURLV��OD�FURLVVDQFH�HVW�LVRPpWULTXH��F¶HVW�j�GLUH�TXH�OD�IRUPH�FRUSRUHOOH�HW�OD�GHQVLWp�QH�YDULHQW�SDV�DYHF�O¶kJH�����/D�FURLVVDQFH�� /D�FURLVVDQFH�HVW�XQ�SKpQRPqQH�ELRORJLTXH�IRQGDPHQWDO�TXL�FRQVLVWH�HQ�XQH�DXJPHQWDWLRQ�GH�PDVVH�GHV�RUJDQLVPHV�HW�OD�FRQQDLVVDQFH�TXDQWLWDWLYH�GH�FH�SDUDPqWUH�HVW�XQH�EDVH�GH�O¶pWXGH�GH�OD�ELRORJLH�GHV�HVSqFHV��&KH]�OHV�SRLVVRQV��GHV�H[SUHVVLRQV�PDWKpPDWLTXHV�VRQW�HPSOR\pHV�SRXU�GpFULUH�FH�SKpQRPqQH��/¶H[SUHVVLRQ�XWLOLVpH�JpQpUDOHPHQW�HVW�O¶pTXDWLRQ�GH�9RQ�%HUWDODQII\�������LQ�&RQDQG������&HOOH�FL�SUpVHQWH�XQ�FHUWDLQ�QRPEUH�GH�OLPLWHV�HW�D�VRXYHQW�pWp�FULWLTXpH��$LQVL�TXH�O¶H[SULPH�'XUDQG�������LQ�&RQDQG�����O¶DMXVWHPHQW�HVW�UDUHPHQW�ERQ�GH�OD�QDLVVDQFH�j�O¶kJH�PD[LPDO�HW�G¶DXWUHV�PRGqOHV��WHO�FHOXL�GH�*RPSHUW]�������LQ�&RQDQG�����SHXYHQW�GDQV�FHUWDLQHV�VLWXDWLRQV�PLHX[�GpFULUH�OD�FURLVVDQFH��&HSHQGDQW��SRXU�OHV�pWXGHV�JpQpUDOHV�QH�FRQFHUQDQW�SDV�SDUWLFXOLqUHPHQW�OHV�WUqV�MHXQHV�LQGLYLGXV��O¶pTXDWLRQ�GH�9RQ�%HUWDODQII\�HVW�ELHQ�DGDSWpH��(OOH�SUpVHQWH�HQ�RXWUH�O¶DYDQWDJH�G¶rWUH�OD�SOXV�HPSOR\pH��� &KH]�OHV�HVSqFHV�GRQW�OD�GXUpH�GH�YLH�HVW�VXSpULHXUH�j�XQ�DQ��RQ�REVHUYH�HQ�JpQpUDO�XQH�PRGXODWLRQ�VDLVRQQLqUH�GH�OD�FURLVVDQFH�TXL�SUHQG�XQH�LPSRUWDQFH�SDUWLFXOLqUH�FKH]�FHOOHV�TXL�QH�YLYHQW�TXH���RX���DQV���� /¶DMXVWHPHQW�GHV�IRQFWLRQV�GH�FURLVVDQFH�HVW�IDLW�j�SDUWLU�GH�GRQQpHV�SUpVHQWDQW�GHV�LQIRUPDWLRQV�VXU�O¶pYROXWLRQ�GH�OD�WDLOOH�HQ�IRQFWLRQ�GX�WHPSV��6L�OH�IDFWHXU�WDLOOH�HVW�IDFLOH�j�PHVXUHU��LO�Q¶HQ�HVW�SDV�GH�PrPH�SRXU�O¶kJH�TXL�HVW�WRXMRXUV�GLIILFLOH�HW�VRXYHQW�LPSRVVLEOH�j�FRQQDvWUH�FKH]�OHV�LQGLYLGXV�YLYDQW�HQ�OLEHUWp�GDQV�OHXU�PLOLHX���7URLV�DSSURFKHV�VRQW�SRVVLEOHV�SRXU�REWHQLU�FHV�GRQQpHV����� �� /HV�PDUTXDJHV�UHFDSWXUHV���FKH]�OHV�HVSqFHV�GH�SHWLWH�WDLOOH�FHWWH�PpWKRGH�HVW�GLIILFLOHPHQW�DSSOLFDEOH�HW�GRQQH�GHV�UpVXOWDWV�WUqV�PpGLRFUHV��(OOH�QH�SHXW�G¶DXWUH�SDUW�rWUH�HPSOR\pH�TXH�SRXU�GHV�HVSqFHV�DFWLYHPHQW�H[SORLWpHV��� /D�OHFWXUH�GHV�PDUTXHV�SpULRGLTXHV�VXU�OHV�SLqFHV�GXUHV��©�FDLOOHV��RWROLWKHV��HWF«���� /¶DQDO\VH�GHV�VWUXFWXUHV�GH�WDLOOH�GHV�SRLVVRQV�SrFKHV��9���(WXGHV�GHV�VWUXFWXUHV�GH�WDLOOH��7URLV�PpWKRGHV�G¶DQDO\VH�GH�IUpTXHQFH�GH�WDLOOH�SHXYHQW�rWUH�GLVWLQJXpHV����/D�PpWKRGH�GH�3HWHUVHQ�R��O¶RQ�IDLW�GHV�K\SRWKqVHV�VXU�O¶LQWHUYDOOH�GH�WHPSV�VpSDUDQW�OHV�GLIIpUHQWV�SLFV�G¶XQH�GLVWULEXWLRQ�GH�IUpTXHQFH����
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��/¶DQDO\VH�GHV�SURJUHVVLRQV�PRGDOHV��R��O¶RQ�IDLW�GHV�K\SRWKqVHV�VXU�OD�PDQLqUH�GH�IDLUH�FRUUHVSRQGUH�GHV�PRGHV�FODVVpV�HQ�IRQFWLRQ�GX�WHPSV������8QH�FRPELQDLVRQ�GHV�PpWKRGHV���HW���DSSHOpH�©�PpWKRGH�LQWpJUpH�ª��� 3RXU�OHV�HVSqFHV�GRQW�OHV�VDLVRQV�GH�SRQWH�VRQW�OLPLWpHV�j�GHV�SpULRGHV�UHVWUHLQWHV��LO�\��D�IRUPDWLRQ�G¶XQH�VHXOH�FRKRUWH�HW�LO�HVW�JpQpUDOHPHQW�SRVVLEOH�GH�VXLYUH�VRQ�pYROXWLRQ��&HOD�GHYLHQW�SOXV�GLIILFLOH�HW�SDUIRLV�LPSRVVLEOH�TXDQG�OHV�SRQWHV�VH�UpSqWHQW�j�TXHOTXHV�VHPDLQH�RX�PRLV�G¶LQWHUYDOOH��� 6L�SOXVLHXUV�FRKRUWHV�VRQW�FDSWXUpHV�GDQV�XQH�PrPH�SrFKH�RX�VH�UHWURXYHQW�GDQV�XQH�GLVWULEXWLRQ�GH�IUpTXHQFH��FHOOH�FL�HVW�SOXULPRGDOH�HW�OHV�PRGHV�SHXYHQW�VH�VXSHUSRVHU�HQ�SDUWLH��/H�SURJUDPPH�12506(3��$EUDPVRQ��������D�pWp�HPSOR\p�SRXU�GLVFULPLQHU�OHV�PRGHV��6L�OD�SUREDELOLWp�HVW�VXIILVDQWH��OHV�PRGHV�VRQW�VpSDUpV�HW�OD�PR\HQQH�GH�FKDFXQ�HVW�FDOFXOpH«������� /¶REVHUYDWLRQ�PLFURVFRSLTXH�GHV�RWROLWKHV�GH�FHUWDLQHV�HVSqFHV�PRQWUH�GHV�VWULHV�TXL�SHXYHQW�rWUH�FRPSWpHV��/D�WHFKQLTXH�GH�PHVXUH�GH�O¶kJH�j�SDUWLU�GH�FRPSWDJHV�GH�VWULHV�MRXUQDOLqUHV�G¶DFFURLVVHPHQW�VXU�OHV�RWROLWKHV�PLVH�DX�SRLQW�SDU�3DQHOOD��������������HVW�PDLQWHQDQW�WUqV�FRXUDPPHQW�HPSOR\pH�SRXU�rWUH�XWLOLVpH�HQ�WRXWH�ULJXHXU��,O�FRQYLHQGUDLW�SRXU�FKDTXH�HVSqFH�GH�IDLUH�XQH�H[SpULHQFH�HQ�pOHYDJH�GH�YDOLGDWLRQ�GH�OD�SpULRGLFLWp�MRXUQDOLqUH�GH�GpS{W�GH�VWULHV����9���/D�PRUWDOLWp�� /H�SULQFLSH�GH�EDVH�HVW�TXH�OD�PRUWDOLWp�FRUUHVSRQG�j�OD�GLPLQXWLRQ�GH�O¶HIIHFWLI�GHV�FODVVHV�G¶kJH�DX�FRXUV�GH�OD�YLH��/D�PpWKRGH�XWLOLVpH�HVW�FHOOH�GHV�FRXUEHV�GH�FDSWXUHV��ODUJHPHQW�GpYHORSSpH�SDU�5LFNHU���������/H�QRPEUH�GH�VXUYLYDQWV�1W�DX�ERXW�GH�O¶LQWHUYDOOH�GH�WHPSV�W�pWDQW�OLp�DX�QRPEUH�1R�G¶LQGLYLGXV�j�O¶RULJLQH��SDU�OD�UHODWLRQ��
H =W�1�1W= ��R��=�HVW�OH�WDX[�LQVWDQWDQp�GH�PRUWDOLWp�WRWDOH��

�/D�PRUWDOLWp�WRWDOH�HVW�OD�VRPPH�GH�OD�PRUWDOLWp�QDWXUHOOH�HW�GH�OD�PRUWDOLWp�SDU�SrFKH��/¶H[SORLWDWLRQ�pWDQW�QXOOH�RX�TXDVL�QXOOH��RQ�SHXW�HVWLPHU�TXH�OD�PRUWDOLWp�WRWDOH�HVW�pJDOH�j�OD�PRUWDOLWp�QDWXUHOOH���9���(YROXWLRQ�GH�OD�ELRPDVVH�GHV�FRKRUWHV�� &RQQDLVVDQW�OD�PRUWDOLWp�QDWXUHOOH�HW�OH�SRLGV�j�FKDTXH�kJH�FDOFXOp�j�O¶DLGH�GHV�UHODWLRQV�SRLGV�ORQJXHXU�HW�GH�O¶pTXDWLRQ�GH�FURLVVDQFH��LO�HVW�SRVVLEOH�GH�FDOFXOHU�O¶pYROXWLRQ�WKpRULTXH�GH�OD�ELRPDVVH�LQVWDQWDQpH�G¶XQH�FRKRUWH�WKpRULTXH�GH�1�LQGLYLGXV�G¶XQH�HVSqFH���DYHF�OD�UHODWLRQ�����
3WH1%W 0-= �

�GRQW�OHV�SDUDPqWUHV�VRQW����%W �ELRPDVVH�j�O¶LQVWDQW�W�1 �HIIHFWLI�j�O¶RULJLQH��0� �PRUWDOLWp�QDWXUHOOH�
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3W �SRLGV�PR\HQ�G¶XQ�LQGLYLGX�j�O¶LQVWDQW�W�� 'HX[�SRLQWV�UHPDUTXDEOHV�GH�OD�FRXUEH�VRQW�LQWpUHVVDQWV�j�QRWHU����/¶kJH�7F��j�SDUWLU�GXTXHO�OD�PDVVH�FULWLTXH�GH�OD�FRKRUWH�GLPLQXH�/¶kJH�GH�OD�SUHPLqUH�UHSURGXFWLRQ�TXL�HVW�HQ�JpQpUDO�SURFKH�GH�O¶kJH�FULWLTXH���9,��&RQFOXVLRQ�
� $ILQ�GH�PD[LPLVHU�OHV�FKDQFHV�GH�WURXYHU�GHV�RUJDQLVPHV�SpODJLTXHV�FRPPHUFLDOLVDEOHV��LO��VHUDLW�LQWpUHVVDQW�GH�SRXYRLU�XWLOLVHU�OHV�FDUWHV�GH�SURGXFWLRQ�SULPDLUH�GLVSRQLEOH�VXU�LQWHUQHW��&RPSWH�WHQX�GH�OD�YDULDELOLWp�GHV�FRQGLWLRQV�HQYLURQQHPHQWDOHV�GH�OD�=((�FDOpGRQLHQQH��GHV�LQIRUPDWLRQV�GDWDQW�GH���RX���PRLV�VHUDLHQW�SHX�LQWpUHVVDQWHV�HW�LO�VHUDLW�SUpIpUDEOH�G¶DYRLU�j�GLVSRVLWLRQ�GHV�FDUWHV�PHQVXHOOHV�YRLUH�KHEGRPDGDLUHV��&HV�LQIRUPDWLRQV�VRQW�GLVSRQLEOHV�PDLV�WUqV�RQpUHXVHV��/D�IUpTXHQFH�G¶REWHQWLRQ�GH�FHV�LQIRUPDWLRQV�HVW�j�GpILQLU�DILQ�G¶RSWLPLVHU�OHV�SpULRGHV�G¶pFKDQWLOORQQDJHV�HW�PLQLPLVHU�OHXU�FR�W��� /D�SrFKH�DX[�SpODJLTXHV��DILQ�G¶rWUH�RSWLPLVpH��QpFHVVLWH�XQ�PDWpULHO�HPEDUTXp�VRSKLVWLTXp��VRQGHXU��VRQDU�����$X�FDV�R��OH�EDWHDX�GH�O¶DUPHPHQW�1LFRW�Q¶HVW�SDV�VXIILVDPPHQW�pTXLSp��LO�IDXGUD�DXVVL�GpWHUPLQHU�OHV�VRXUFHV�GH�ILQDQFHPHQWV�SRXU�V¶HQ�SURFXUHU��� 8QH�IRLV�OHV�HVSqFHV�SUpVHQWHV�GpWHUPLQpHV�HW�OHXU�DERQGDQFH�pYDOXpH��LO�IDXGUD�DXVVL�GpWHUPLQHU�OHV�GpERXFKpV�FRPPHUFLDX[�SRWHQWLHOV�DYDQW�GH�GpEXWHU�XQH�H[SORLWDWLRQ��HQ�pYDOXDQW�DXVVL�OHV�LPSDFWV�G¶XQH�WHOOH�H[SORLWDWLRQ�VXU�O¶pFRV\VWqPH�FDOpGRQLHQ�DLQVL�TXH�VXU�OHV�SrFKHULHV�GpMj�H[LVWDQWHV���������,17(*5(5�/(6�(63�35�6(17(6�'$16�/(�3$&,),48(�(7�/�,'(((�48(1�0(0(�7(036�48(�/$�&$03$*1(�(;3/25$72,5(�1,&27�"�)$,5(�81(�(78'(�'(�),6$%,/,7(�'�81(�3(&+(5,(�0(623(/$*,48( (78'(�'(�0$5&+(�(;3(5,0(17$7,21�$�%25'�'8�'$5�0$'�����������������
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