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2EMHFWLIV �
&H�TXH�YRXV�GHYH]�VDYRLU�j�OD�VXLWH�GH�FH�GRVVLHU �
x 5HFRQQDvWUH�XQ�WH[WH�DUJXPHQWDWLI�HQ�IRQFWLRQ�GH�VD�VWUXFWXUH�
x (WDEOLU�OD�VWUXFWXUH�G¶XQ�WH[WH�DUJXPHQWDWLI��
x 8WLOLVHU�O¶DUJXPHQWDWLRQ�j�GHV�ILQV�GH�FRPSUpKHQVLRQ�GH�O¶pFULW�
x /LUH�GHV�WH[WHV�DUJXPHQWDWLIV��
x 8WLOLVHU�OHV�FRQQHFWHXUV�ORJLTXHV�
x 3URGXLUH�GHV�WH[WHV�DUJXPHQWDWLIV�
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3ODQ �
7LWUHV 3DJHV

7H[WHV�VXSSRUWV
/D�FRPPXQLFDWLRQ
/H�FRQWHQX�HW�O¶HQMHX�GX�PHVVDJH
/¶REMHFWLI�GX�WH[WH
/HV�W\SHV�GH�WH[WHV
/H�WH[WH�DUJXPHQWDWLI�
/D�VWUXFWXUH�GX�WH[WH�DUJXPHQWDWLI�
/¶DUJXPHQWDWLRQ
&RPPHQW�OLUH�O¶DUJXPHQWDWLRQ�
*ULOOH�GH�OHFWXUH�GX�WH[WH�DUJXPHQWDWLI�
7DEOHDX�GHV�FRQQHFWHXUV�ORJLTXHV
$SSOLFDWLRQV�HW�FRUULJpV�
/HV�FULWqUHV�G¶pYDOXDWLRQ��
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7H[WH���
7H[WH�G¶XQH�FDPSDJQH�DQWL�WDEDF�SDUX�VRXV�IRUPH�GH�EDQGH�GHVVLQpH�GDQV�XQH�EURFKXUH�pGLWpH�SDU�/¶2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp�/H�WDEDF�WXH�
'HX[�LQGLYLGXV�GLVFXWHQW�DX�VXMHW�GHV�HIIHWV�GX�WDEDF�
/H�SUHPLHU�LQGLYLGX ����4XHOV�VRQW�OHV�GDQJHUV�GX�WDEDJLVPH "/H�GHX[LqPH�LQGLYLGX ��/H�WDEDF�HVW�QXLVLEOH�j�OD�VDQWp�/H�SUHPLHU�LQGLYLGX �����0DLV�WRXV�OHV�PHVVDJHV�SXEOLFLWDLUHV�VXU�OH�WDEDF�$IILUPHQW�TXH�F¶HVW�UDIILQp�TXH�GH�IXPHU�/H�GHX[LqPH�LQGLYLGX ���1H�WH�ODLVVH�SDV�EHUQHU�SDU�FHV�PHVVDJHV��)XPHU�Q¶D�ULH'H�UDIILQp ��DX�FRQWUDLUH���RQ�V¶pWRXIIH�/H�SUHPLHU�LQGLYLGX�������(Q�TXRL�OH�WDEDF�HVW��LO�QXLVLEOH�j�OD�VDQWp "/H�GHX[LqPH�LQGLYLGX ��'LUHFWHPHQW�RX�LQGLUHFWHPHQW��OH�WDEDF�SURYRTXH�SUqV�G���PDODGLHV�GLIIpUHQWHV��SDU�H[HPSOH �
� LO�IDYRULVH�OHV�PDODGLHV�GX�F°XU�HW�O¶K\SHUWHQVLRQ�TXSHXYHQW�HQWUDvQHU�XQH�PRUW�VXELWH�x ,O�IDYRULVH�OHV�FDQFHUV�GX�SRXPRQ��GH�OD�JRUJH��GX�ODU\Q[�HW��GH�OD�ERXFKH�x ,O�SURYRTXH�GHV�PDODGLHV�UHVSLUDWRLUHV�WHOOHV�TXH�ODEURQFKLWH�x ,O�SURYRTXH�XQH�WUqV�PDXYDLVH�WRX[�TXL�DPqQH�j�&UDFKHU�j�WRXW�PRPHQW�x ,O�DJJUDYH�OD�WXEHUFXORVH�/H�SUHPLHU�LQGLYLGX����� ��/H�WDEDJLVPH�D�± W� LO�G¶DXWUHV�LQFRQYpQLHQWV "/H�GHX[LqPH�LQGLYLGX������2K��RXL ��/H�WDEDF�QXLW�j�OD�VDQWp�GHV�QRQ�IXPHXUV�TXYLYHQW�RX�WUDYDLOOHQW�DYHF�GHV�IXPHXUV��/HV�HQIDQWV�VRQW�SDUWLFXOLqUHPHQW�YXOQpUDEOHV�/H�SUHPLHU�LQGLYLGX����� ���3XLV�± MH�IXPHU�XQ�SHX��MXVWH�SRXU�\�JR�WHU�HW�DUUrWHUDSUqV "/H�GHX[LqPH�LQGLYLGX��������&RPPH�O¶DOFRRO�HW�OD�GURJXH��OH�WDEDF�FUpH�XQH�'pSHQGDQFH��,O�YDXW�GRQF�PLHX[�QH�PrPH�SDV�\�JR�WHU�

��([WUDLW�GH�© 'RVVLHU�G¶LQIRUPDWLRQ�VDQLWDLUH�2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp�%XUHDX�UpJLRQDO�G H�O¶$IULTXH�
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7H[WH���
/¶DXWRPQH� GH� FHWWH� DQQpH� Oj� IXW� PDUTXp� SDU� SOXVLHXUV� pYpQHPHQWV� QRWDEOHV7RXW�G¶DERUG��-RVHSK�UHIXVD�GH�FRQWLQXHU�VHV�pWXGHV��&HWWH�GpFLVLRQ�PLW�QRWUH�SqUH�HIXUHXU�HW�PDPDQ�GDQV�XQ�JUDQG�WURXEOH�
© 9R\RQV��-RVHSK��GLVDLW�± HOOH���WX�SDUOHV�G¶DUUrWHU�WHV�pWXGHV�DX�PRPHQW�PrPR�� WRQ�SqUH�HQ�FRPPHQFH�GH� WHUULEOHPHQW� GLIILFLOHV��(W�SRXUWDQW� WRQ�SqUH�Q¶HVW�SOXMHXQH«�0DLV��FRPSUHQGV�± PRL� -RVHSK��GHV�pWXGHV� �� LO�SDUDvW�TX¶DYHF�OH�SURJUqV�GPDLQWHQDQW�F¶HVW�DEVROXPHQW�QpFHVVDLUH ª�
-RVHSK�DYDLW�OH�UHJDUG�UpWLI�G¶XQ�FKHYDO�TXL�QH�YHXW�SDV�VDXWHU�O¶REVWDFOH«3DSD�JURQGDLW�
© 6L�FH�Q¶HVW�SDV�GH�OD�SDUHVVH�SXUH�HW�VLPSOH��GRQQH�WHV�UDLVRQV ª�
-RVHSK�QH�UHIXVDLW�SDV�GH�V¶H[SOLTXHU ��© GHV�UDLVRQV��M¶HQ�DL�EHDXFRXS��'¶DERUGMH� QH� VXLV� SDV� IDLW� SRXU� OHV� pWXGHV��2K �� MH� QH� VXLV� SDV� SOXV� ErWH� TX¶XQ� DXWUH��PDLWRXWHV� FHV� KLVWRLUHV� QH� PH� GLVHQW� ULHQ� GX� WRXW� &H� Q¶HVW� SDV�PRQ� JHQUH�� (W� MH� VXLPrPH� V�U� TXH� OHV� WURLV� TXDUWV� GH� FH� TX¶RQ� DSSUHQG�� F¶HVW� SDUIDLWHPHQW� LQXWLOH�� DPRLQV�SRXU�FH� TXH�MH�YHX[�IDLUH�(W�SXLV��LO�IDXW�WRXMRXUV�DFKHWHU�GHV�OLYUHV�HW�GHV�IRXUQLWXUHV«1RXV�Q¶DYRQV�SDV�OHV�PR\HQV��G¶DFKHWHU�WDQW�GH�FKRVHV ª�
© &¶HVW�XQH�PDXYDLVH�UDLVRQ��GLW�OH�SqUH�DYHF�DPHUWXPH��6L�WX�DYDLV�YUDLPHQW�OPRLQGUH�HQYLH�GH�W¶LQVWUXLUH��WX�OHV�YROHUDLV�SOXW{W��OHV�OLYUHV« ª
© 5DP�� V¶pFULD� PDPDQ�� QH� OXL� GRQQH� SDV�� PrPH� HQ� ULDQW�� XQ� FRQVHLO� j� FHWWHVSqFH ª�
© ,O�VDLW�ELHQ�FH�TXH�oj�YHXW�GLUH��GHV�OLYUHV ��GHV�OLYUHV ��2Q�OHV�IHUDLW�VRUWLU�GWHUUH�TXDQG�RQ�HQ�D�YUDLPHQW�EHVRLQ ª�
0RQ�SqUH�WLUDLW�VXU�VD�PRXVWDFKH��,O�DYDLW�O¶DLU�SURIRQGpPHQW�GpoX��,O�GLW�HQILQ �© 4XH�YHXW�± WX�IDLUH " ª
-RVHSK�WHQWD�GH�VH�MXVWLILHU �© 6L�MH�SRXUVXLV�PHV�pWXGHV��MH�UHVWHUDL�ELHQ�KXLW�RX�GL[�DQV�VDQV�JDJQHU�G¶DUJHQWWDQGLV�TXH�VL�MH�FRPPHQFH�WRXW�GH�VXLWH� GDQV�OH�FRPPHUFH« ª

*HRUJHV�'XKDPHO��OH�QRWDLUH�GX�KDYUH�
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7H[WH��� /H�FLQpPD�Q¶HVW�SDV�XQ�DUW�
�/H�WH[WH�D�pWp�pFULW�SDU�*HRUJHV�'XKDPHO�HQ�������© -DPDLV� LQYHQWLRQ� QH� UHQFRQWUD�� GqV� VRQ� DXURUH��� LQWpUrW� SOXV� JpQpUDO� HW� SOXDUGHQW��/H�FLQpPD�HVW�HQFRUH�GDQV�VRQ�HQIDQFH��MH�OH�VDLV��PDLV�OH�PRQGH�HQWLHU�OXL�IDLW�FUpGLW��/H�FLQpPDWRJUDSKH D��GqV�VRQ�GpEXW�HQIODPPp�OHV�LPDJLQDWLRQV��UDVVHPEOGHV�FDSLWDX[�pQRUPHV��FRQTXLV� OD�FROODERUDWLRQ�GHV�VDYDQWV�HW�GHV�IRXOHV�� IDLW�QDvWUHHPSOR\HU�� XVHU� GHV� WDOHQWV� LQQRPEUDEOHV�� YDULpV�� VXUSUHQDQWV�� ,O� D� GpMj� VRPDUW\URORJXH�� ,O� FRQVRPPH� XQH� HIIDUDQWH� TXDQWLWp� G¶pQHUJLH�� GH� FRXUDJH� HG¶LQYHQWLRQ�
7RXW� FHOD� SRXU� XQ� UpVXOWDW� GpULVRLUH�� -H� GRQQH� WRXWH� OD� ELEOLRWKqTXFLQpPDWRJUDSKLTXH� GX� PRQGH�� \� FRPSULV� FH� TXH� OHV� JHQV� GH� PpWLHU� DSSHOOHQSRPSHXVHPHQW� OHXUV�© FODVVLTXHV ª�SRXU�XQH� SLqFH�GH�0ROLqUH��� SRXU�XQ� WDEOHDX�G5HPEUDQGW���SRXU�XQH�IXJXH�GH�%DFK�
7RXWHV� OHV�°XYUHV� TXL� RQW� WHQX� TXHOTXH� SODFH� GDQV�PD� YLH�� WRXWHV� OHV� °XYUHG¶DUW� GRQW� OD� FRQQDLVVDQFH� D� IDLW� GH� PRL� XQ� KRPPH�� UHSUpVHQWDLHQW� G¶DERUG� XQFRQTXrWH��-¶DL�G��OHV�DERUGHU�GH�KDXWH�OXWWH�DSUqV�XQH�IHUYHQWH�SDVVLRQ��,O�Q¶\�D�SDV�HOLHX�� MXVTX¶j�QRXYHO�RUGUH��GH�FRQTXpULU�O¶°XYUH�FLQpPDWRJUDSKLTXH��(OOH�QH�VRXPHQRWUH�HVSULW�HW�QRWUH�F°XU�j�QXOOH�pSUHXYH��(OOH�QRXV�GLW�WRXW�GH�VXLWH�FH�TX¶HOOH�VDLW(OOH�HVW� VDQV�P\VWqUH��VDQV�GpWRXUV��VDQV�WUpIRQGV��VDQV�UpVHUYHV��(OOH�V¶pYHUWXH�SRXQRXV�FRPEOHU�HW�QRXV�SURFXUH�WRXMRXUV�XQH�SpQLEOH�VHQVDWLRQ�G¶LQDVVRXYLVVHPHQW��3QDWXUH�� HOOH� HVW� PRXYHPHQW�� PDLV� HOOH� QRXV� ODLVVH� LPPRELOHV�� DSSHVDQWLV�� FRPPSDUDO\WLTXHV�
%HHWKRYHQ���:DJQHU��%DXGHODLUH��0DOODUPp��*LRUJLRQH��9LQFL�± M¶HQ�FLWH�SqOHPrOH�� M¶HQ� DSSHOOH� VL[�� LO� \� HQ�D� FHQW� ± YRLOj� O¶DUW�� 3RXU� FRPSUHQGUH� O¶°XYUH�GH FJUDQGV� KRPPHV�� SRXU� HQ� H[SULPHU�� HQ� KXPHXU� OH� VXF�� M¶DL� IDLW�� MH� IDLV� WRXMRXUV� GHIIRUWV� TXL� P¶pOqYHQW� DX� ± GHVVXV� GH� PRL� ± PrPH� HW� TXL� FRPSWHQW� SDUPL� OHV� SOXMR\HXVHV�YLFWRLUHV�GH�PD�YLH�
/H�FLQpPD�P¶D�SDUIRLV�GLYHUWL��SDUIRLV�PrPH�pPX��MDPDLV��LO�QH�P¶D�GHPDQGp�GPH�VXUSDVVHU��&H�Q¶HVW�SDV�XQ�DUW��FH�Q¶HVW�SDV�GH�O¶DUW�*��'XKDPHO�© 6FqQHV�GH�OD�YLH�IXWXUH ª�
� 'qV�VRQ�GpEXW�� 0ROLqUH ��FRPpGLHQ�± %DXGHODLUH��0DOODUPp��*LRUJLRQH ��pFULYDLQV� 5HPEUDQGW��9LQFL ��SHLQWUHV�� %HHWKRYHQ��:DJQHU��%DFK��
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,�± /D�FRPPXQLFDWLRQ�
'DQV� WRXWH�FRPPXQLFDWLRQ�TXHOTX¶XQ��pPHWWHXU�� DGUHVVH�XQ�PHVVDJH��j�SURSRGH�TXHOTXH�FKRVH��UpIpUHQW��j�XQH�UpFHSWHXU��GHVWLQDWDLUH��
3RXU� SDUYHQLU� DX� GHVWLQDWDLUH�� OH� PHVVDJH� HVW� WUDQVPLV� DX� PR\HQ� G¶XQ� FDQD�URPDQ��OHWWUH��DUWLFOH�GH�MRXUQDO�DSSHO�«��HW�G¶XQ�FRGH��OD�ODQJXH��
7RXWH�FRPPXQLFDWLRQ��TX¶HOOH�VRLW�RUDOH�RX�pFULWH�UpXQLW�VL[�pOpPHQWV �
/¶pPHWWHXU � HVW�FHOXL�TXL�pPHW�RX�UpGLJH�OH�PHVVDJH�
/H�UpFHSWHXU ���RX�GHVWLQDWDLUH��HVW�FHOXL�j�TXL RQ�DGUHVVH�OH�PHVVDJH�
/H�PHVVDJH��� � HVW�O¶REMHW�GH�OD�FRPPXQLFDWLRQ��,O�HVW�FRQVWLWXp�SDU�OH�FRQWHQX��'HV��LQIRUPDWLRQV�WUDQVPLVHV�
/H�UpIpUHQW ��GpVLJQH�OH�FRQWH[WH��OD�VLWXDWLRQ��OHV�REMHWV�UpHOV�DX[TXHOV�UHQYRLOH�PHVVDJH�
/H�FDQDO ����HVW�OD�YRLH�GH�FLUFXODWLRQ�GHV�PHVVDJHV��YRL[��pFULWXUH�VRXV�'LYHUVHV�IRUPHV��
/H�FRGH������������HVW�XQ�HQVHPEOH�GH�VLJQHV�HW�GH�UqJOHV�GH�FRPELQDLVRQ�GH�FHV�VLJQHV�

�
5pIpUHQW

(PHWWHXU������� 0HVVDJH���� 5pFHSWHXU2X��� 2X'HVWLQDWHXU���������� &DQDO������������ 'HVWLQDWDLUH

&RGH
� 6FKpPD�GH�OD�FRPPXQLFDWLRQ�RX�VFKpPD�GH�-DNREVRQ�

&RPPHQW��



�

,,�± /H�FRQWHQX�HW�O¶HQMHX�GX�PHVVDJH�
/H�PHVVDJH�SURGXLW�UpSRQG�j�XQ�EXW�SUpFLV��DSSHOp�VRQ�© HQMHX ª ��OH�VFULSWHXU�TXHOTXH� FKRVH� j� SURSRVHU� �LQYLWDWLRQ��� j� GHPDQGHU� �UpFODPDWLRQ� j� XQ� RUJDQLVPTXHOFRQTXH �� GHPDQGH� GH� UHQGH]�YRXV� �� HWF��� j� UDSSRUWHU� �UpFLW� SDU� XQ� MRXUQDOLVWG¶pYpQHPHQWV� UpHOV�� QRXYHOOHV�GRQQpHV� j�XQ� DPL�� FRPSWH� UHQGX� G¶XQ� VWDJH� HIIHFWXGDQV�OH�FDGUH�G¶XQH�IRUPDWLRQ�SURIHVVLRQQHOOH���j�XQ�GHVWLQDWDLUH�VXU�OHTXHO�LO�VRXKDLWSURGXLUH�XQ�HIIHW�HQ�YXH�G¶REWHQLU�XQ�UpVXOWDW�
([HPSOH �
&HOXL�TXL�UpSRQG�j�XQH�RIIUH�G¶HPSORL�VRXKDLWH�LQWpUHVVHU�VRQ�LQWHUORFXWHXU�j�FDQGLGDWXUH��OH�FRQYDLQFUH�TX¶LO�SRVVqGH�OHV�TXDOLWpV�QpFHVVDLUHV�SRXU�RFFXSHU�OH�SRVWSURSRVp��HQ�YXH�G¶REWHQLU�XQ�UHQGH]�YRXV�j�FKDTXH�HQWUHWLHQ�G¶HPEDXFKH�
/¶DXWHXU� G¶XQ� URPDQ� VRXKDLWH� WRXFKHU�� LQWpUHVVHU�� GLVWUDLUH�� LQVWUXLUH� RX� IDLUUpIOpFKLU�VRQ�OHFWHXU�
/H� MRXUQDOLVWH� © HQJDJp ª�� UpGDFWHXU� G¶XQ� DUWLFOH� SHXW� VRXKDLWHU� QRQ� VHXOHPHQLQIRUPHU�OH�SXEOLF��PDLV�DXVVL�OH�FRQYDLQFUH�GH�OD�MXVWHVVH�G¶XQ�SRLQW�GH�YXH�HW�SOXJpQpUDOHPHQW�VHUYLU�VRQ�FRPEDW�SRXU�XQH�FDXVH�TX¶LO�HVWLPH�LPSRUWDQWH�
$LQVL�� OH� GHVWLQDWDLUH� GX� PHVVDJH� HVW� SDUIRLV� LGHQWLILp�� SDUIRLV� DQRQ\PH�� �XpFULYDLQ� QH� FRQQDvWUD� MDPDLV� OD� SOXSDUW� GH� VHV� OHFWHXUV �� FHOXL� TXL� pFULW� j� XQ� VHUYLDGPLQLVWUDWLI�VDLW�UDUHPHQW�SDU�TXL�VD�OHWWUH�VHUD�RXYHUWH�HW�WUDLWpH���
,,,�± 2EMHFWLI�GX�WH[WH�
(FULUH��F¶HVW�j�O¶DLGH�G¶XQ�FUD\RQ��G¶XQ�VW\OR�RX�GH�WRXW�DXWUH�PR\HQ���WUDFHU�VXQ� VXSSRUW� �JpQpUDOHPHQW� OH� SDSLHU�� GHV� VLJQHV� UHSUpVHQWDQW� OHV�PRWV� G¶XQH� ODQJXGRQQpH��RUJDQLVpH� �UpGLJpH��GDQV� OH�EXW�GH�FRQVHUYHU�RX�GH� WUDQVPHWWUH�XQ�PHVVDJSUpFLV� �DSSHOp� © pQRQFp ª��� /¶pFULWXUH� HVW� GRQF� XQ� VXSSRUW� �XQ� FDQDO�� SHUPHWWDQW�FHOXL�TXL�pFULW�GH� V¶DGUHVVHU�j�XQH�DXWUH�SHUVRQQH�j� ODTXHOOH� OH�PHVVDJH�HVW�GHVWLQp'qV�TX¶XQH�LGpH��XQH� �FRQVLJQH�RX�XQH�LQWHQWLRQ�HVW�H[SULPpH�SDU�pFULW��HOOH�© SUHQGX�SRLGV ª��VRQ�DXWKHQWLFLWp�RX�VRQ�UpDOLVPH�FHVVHQW�G¶rWUH PLV�HQ�GRXWH��'¶DXWUH�SDUWOH�ULVTXH�G¶HUUHXU�GDQV�OD�WUDQVPLVVLRQ�G¶XQ�PHVVDJH�pFULW�HVW�GH�ORLQ�LQIpULHXU�j�FHOXG¶XQ�PHVVDJH�RUDO�



�

(QILQ�� FH�TXL�SDUDLVVDLW� YUDL�RX� LPSRUWDQW�DX�PRPHQW� R�� OH�PHVVDJH�pWDLW� pFUULVTXH� GH� SHUGUH� EHDXFRXS� GH� VRQ� LQWpUrW� DYHF� OH� UHFXO� G�� DX� WHPSV� RX�O¶pORLJQHPHQW�
,9� /HV�W\SHV�GH�WH[WHV�
6HORQ�O¶REMHFWLI�SRXUVXLYL�SDU�O¶DXWHXU��RQ�SHXW�GLVWLQJXHU�FLQT�W\SHV�GH�WH[WHV���-�0��$GDP�HQ�SURSRVH�KXLW���
��'DQV� XQ� WH[WH� H[SOLFDWLI� �� O¶DXWHXU� GRQQH� GHV� LQIRUPDWLRQV�� IDLW� FRQQDvWUFHUWDLQV� DVSHFWV� GH� OD� UpDOLWp�� 2Q� UHQFRQWUH� GHV� WH[WHV� H[SOLFDWLIV� GDQV� OGLFWLRQQDLUHV��OHV�HQF\FORSpGLHV��OHV�MRXUQDX[��HWF�
���'DQV�XQ�WH[WH�DUJXPHQWDWLI� �� O¶DXWHXU�H[SRVH�XQH�RSLQLRQ�HW� OD�GpIHQG�DYGHV�DUJXPHQWV�HW�GHV�H[HPSOHV��2Q�UHQFRQWUH�GHV�WH[WHV�DUJXPHQWDWLIV�GDQV�OHV�HVVDLVOHV�MRXUQDX[��OHV�SXEOLFLWpV��HWF�
���'DQV�XQ�WH[WH� LQMRQFWLI�RX�SUHVFULSWLI���O¶DXWHXU�LQFLWH�OH�OHFWHXU�j�DFFRPSXQH�DFWRQ��$LQVL�� OHV� UHFHWWHV�GH�FXLVLQH�� OHV FRQVLJQHV�GHV�H[HUFLFHV�VRQW�GHV�WH[WHLQMRQFWLIV�
���'DQV�XQ�WH[WH QDUUDWLI� �� O¶DXWHXU� �XQH�KLVWRLUH�UpHOOH�RX�LPDJLQDLUH��PHW� HVFqQH�GHV�SHUVRQQDJHV��2Q�UHQFRQWUH�GHV�WH[WHV�QDUUDWLIV�GDQV�OHV�URPDQV��OHV�FRQWHVOHV�MRXUQDX[��HWF�
��'DQV�XQ�WH[WH GHVFULSWLI ��O¶DXWHXU�G pFULW�XQ�OLHX��XQ�SHUVRQQDJH��XQ�REMHW«�HGRQQH�DX�OHFWHXU�OD�SRVVLELOLWp�G¶LPDJLQHU�FH�OLHX��FH�SHUVRQQDJH��FHW�REMHW«
$SSOLFDWLRQ���
,QGLTXH� SRXU� FKDFXQ� GHV� WH[WHV�� V¶LO� HVW� H[SOLFDWLI� �� DUJXPHQWDWLI�� LQMRQFWLIGHVFULSWLI�RX QDUUDWLI�

D� &RVHWWH�SRVD�&DWKHULQH� VXU�XQH� FKDLVH��SXLV� V¶DVVLW� j� WHUUH�GHYDQW� HOOH� HGHPHXUD�LPPRELOH��© -RXH�GRQF�&RVHWWH� ª�GLW�O¶pWUDQJHU�© 2K ��MH�MRXH ª��UpSRQGLW�O¶HQIDQW�9��+XJR��/HV�PLVpUDEOHV�
� 9RLU�OD�FODVVLILFDWLRQ�GH�-�0��$GDP�� -�0��$GDP�SDUOH�GH�GRPLQDQWH�WH[WXHOOH�



��

E� 9RXV�YRXV�FRXFKHUH]�HQ�DUULYDQW��)DLWHV�IHUPHU�YRV�YROHWV�HW�OHV�ULGHDX['pIHQGH]�TX¶RQ�YRXV�SDUOH� -��5RPDLQV��.QRFN�
F��/D�VXERUGRQQpH�UHODWLYH�HVW�LQWURGXLWH�SDU�XQ�SURQRP�UHODWLI ��HOOH�FRPSOqXQ�QRP�RX�XQ�SURQRP�TX¶RQ�DSSHOOH�O¶DQWpFpGHQW�GX�SURQRP�UHODWLI�
F� /D� FXLVLQH� HQIXPpH� pWDLW� KDXWH� HW� YDVWH�� /HV� FXLYUHV� HW� OHV� IDwHQFHEULOODLHQW��pFODLUpV�SDU�OHV�UHIOHWV�GH�O¶kWUH�*��GH�0DXSDVVDQW��&RQWHV�FKRLVLV�G� /HV�HQIDQWV�HQWUHQW�HQ�&�3��� O¶DQQpH�GH�OHXUV�VL[�DQV��2U��HQWUH�XQ�HQIDQQp�ILQ�1RYHPEUH�HW�XQ�HQIDQW�Qp�HQ�-DQYLHU��LO�\�D�GL[�PRLV�G¶pFDUW��&¶HVpQRUPH�j�FHW�kJH� Oj��3RXUWDQW��RQ�OHXU�GHPDQGH�OD�PrPH�FKRVH�-��&RKHQ�6RODO��3URIHVVLRQ�SDUHQWV�
9�± /H�WH[WH�DUJXPHQWDWLI�

8Q�WH[WH�DUJXPHQWDWLI�SHXW�rWUH ��XQ�VORJDQ�SXEOLFLWDLUH��XQ�GLVFRXUV�SROLWLTXH�XDUWLFOH�GH�SUHVVH«
/¶pPHWWHXU�G¶XQ�WH[WH�DUJXPHQWDWLI�YLVH�j�FRQYDLQFUH�XQ�GHVWLQDWDLUH��j�OXL�IDLUSDUWDJHU�XQ�SRLQW�GH�YXH��&H�SRLQW�GH�YXH�V¶DSSHOOH�WKqVH�
3RXU�FRQYDLQFUH�OH�GHVWLQDWDLUH�GH�OD�MXVWHVVH�GH�VRQ�SRLQW�GH�YXH��O¶pPHWWHXU�QSHXW�SDV�VH�FRQWHQWHU�GH�O¶DIILUPHU��,O�YD�H[SOLTXHU�VD�WKqVH��OD�MXVWLILHU�HQ�V¶DSSX\DQVXU� GHV� DUJXPHQWV�� &KDFXQ� GHV� DUJXPHQWV� SHXW� rWUH� LOOXVWUp� SDU� XQ� RX� SOXVLHXUH[HPSOHV�
/¶DUJXPHQW� HVW� O¶LGpH� RX� OH� UDLVRQQHPHQW� TXH� O¶RQ� IRXUQLW� j� O¶DSSXL�GH� FH�TXO¶RQ�GLW��SRXU�HQ�FRQYDLQFUH�OH�OHFWHXU�
$QDO\VH�GX�WH[WH���
7KqVH ��O¶XVDJH�GX�WDEDF�HVW�QXLVLEOH�
$UJXPHQWV�SRVVLEOHV ��«�FDU�LO�D�GHV�FRQVpTXHQFHV�QpJDWLYHV��G¶DERUG�SRXU�FHX[�TXL�HQ�FRQVRPPHQWLO�OHXU�FR�WH�FKHU�HW�DEvPH�OHXU�VDQWp��FDXVDQW�GHV�PDODGLHV�JUDYHV��FDQFHU���(QVXLWH
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SRXU� OHXU� HQWRXUDJH� DXTXHO� LO� IDLW� VXELU� XQH� JrQH� �RGHXUV�� HWF���� (W� HQILQ�� SRXU� OVRFLpWp�HQWLqUH�TXL�GRLW�VXSSRUWHU�OH�FR�W�GHV�PDODGLHV�OLpHV�DX�WDEDJLVPH�
8Q� HQVHPEOH� RUJDQLVp� G¶DUJXPHQWV� IRUPH� XQH� DUJXPHQWDWLRQ� 3RXU� rWUFRQYDLQFDQWH��O¶DUJXPHQWDWLRQ�GRLW�rWUH�FRKpUHQWH ��OHV�DUJXPHQWV�QH�SUpVHQWHURQW�SGH� FRQWUDGLFWLRQ� HQWUH� HX[�� HW� LOV� VHURQW� FODVVpV� VHORQ� XQH� SURJUHVVLRQ�� XUDLVRQQHPHQW�ORJLTXHV�
'DQV�XQ�WH[WH�DUJXPHQWDWLI��RQ�WURXYH�QpFHVVDLUHPHQW�XQ�WKqPH��VXMHW�GX�WH[WRX� REMHW� GH� O¶DUJXPHQWDWLRQ�� HW� OD� SULVH� GH� SRVLWLRQ GH� O¶pPHWWHXU� j� SURSRV� GH�WKqPH ��OD�WKqVH���7RXWHV�OHV�PDUTXHV��OH[LFDOHV�HW�JUDPPDWLFDOHV��GH�OD�SUpVHQFH�GVHQWLPHQWV�RX�GHV�MXJHPHQWV�GH�O¶pPHWWHXU�VRQW�DSSHOpV�LQGLFHV�G¶pQRQFLDWLRQ��
5HSpUHU� GDQV� XQ� WH[WH� OHV� LQGLFHV� G¶pQRQFLDWLRQ� SHUPHW� GH� WURXYHU� OD� WKqVGpIHQGXH�HW�GH�FRPSUHQGUH�FH�TXH�O¶pPHWWHXU�FKHUFKH�j�YDORULVHU�RX��DX�FRQWUDLUH��GpYDORULVHU��'DQV�XQ�WH[WH�DUJXPHQWDWLI��OHV�DUJXPHQWV�VRQW�FODVVpV�GX�SOXV�IDLEOH�DSOXV�IRUW�HW�UHOLpV�HQWUH�HX[�SDU�GHV�PRWV�GH�OLDLVRQ�TXL�SHUPHWWHQW�GH OHV�DGGLWLRQQHU�
3RXU�SUpVHQWHU� XQ�SUHPLHU� DUJXPHQW��RQ�XWLOLVH �� G¶DERUG�� HQ�SUHPLHU� OLHX�� WRXG¶DERUG��SUHPLqUHPHQW��G¶XQH�SDUW�HWF�
3RXU� SUpVHQWHU� OHV�DUJXPHQWV� VXLYDQWV�� RQ� XWLOLVHUD �� HQVXLWH�� HQ�RXWUH�� GH� SOX�SDU�DLOOHXUV��HQ�GHX[LqPH�OLHX��HQ�WURLVLqPH�OLHX��G¶DXWUH�SDUW��HWF�
3RXU� SUpVHQWHU� OH� GHUQLHU� DUJXPHQW�� RQ� WHUPLQHUD� SDU �� HQILQ�� SRXU� ILQLU�� SRXFRQFOXUH��ILQDOHPHQW��HQ�GHUQLHU�OLHX�HWF�
'DQV� XQ� WH[WH� DUJXPHQWDWLI�� O¶pPHWWHXU� V¶DWWDFKH� j� GpPRQWUHU�� j� O¶DLGG¶DUJXPHQWDWLRQ�� OD� MXVWHVVH� G¶XQH� LGpH�� G¶XQH� WKqVH��&¶HVW� SRXUTXRL� OH� YRFDEXODLUXWLOLVp�VHUD�VRXYHQW�DEVWUDLW��&HSHQGDQW�OH�YRFDEXODLUH�FRQFUHW�HVW�pJDOHPHQW�SUpVHQGDQV�FH�W\SH�GH�WH[WH��,O�VHUW�j�pQRQFHU�OHV�H[HPSOHV TXL�LOOXVWUHQW�OHV�DUJXPHQWV�

� 7KqVH ��FHUWDLQV�DXWHXUV�SDUOHQW�GH�WKqVH�UpIXWpH�� /HV�SKpQRPqQHV�GH�O¶pQRQFLDWLRQ��(PLOH�%HQYHQLVWH�
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9, ��/D�VWUXFWXUH�GX�WH[WH DUJXPHQWDWLI�
/H�WH[WH�DUJXPHQWDWLI�HVW�FRQVWUXLW�GH�TXDWUH�SDUWLHV�
,QWURGXFWLRQ�� 6LWXDWLRQ�LQLWLDOH�2Q�SRVH�OH�SUREOqPH�
�qUH SDUWLH�GX�GpYHORSSHPHQW���������� /HV�DUJXPHQWV���SRXU�7KqVH�
/D WUDQVLWLRQ
�qPH SDUWLH�GX�GpYHORSSHPHQW������� � /HV�DUJXPHQWV��FRQWUH�$QWLWKqVH��

&RQFOXVLRQ������� 6LWXDWLRQ�ILQDOH�&RQFOXUH�OH�WUDYDLO�
'DQV�O¶LQWURGXFWLRQ��RQ�WURXYH�OD�VLWXDWLRQ�LQLWLDOH�R��RQ�SRVH�OH�SUREOqPH��4XHOVRQW�OHV�GDQJHUV�GX�WDEDJLVPH "
(QVXLWH��GDQV� OH�GpYHORSSHPHQW�RQ�SUpVHQWH� OD� WKqVH �� OH� WDEDF�HVW�QXLVLEOH�j� OVDQWp�DYHF�WRXV�OHV�DUJXPHQWV�TXL�OH�GpPRQWUHQW�
/D�WUDQVLWLRQ�HVW�PDUTXpH�SDU�OD�FRQMRQFWLRQ�GH�FRRUGLQDWLRQ�PDLV��HWF�
/¶DQWLWKqVH ��F¶HVW�rWUH�UDIILQp�TXH�GH�IXPHU«
(QILQ�GDQV�OD�FRQFOXVLRQ��RQ�UHWURXYH�XQ�FRQVHLO ��QH�WH�ODLVVH�SDV�EHUQHU�SDU�FHPHVVDJHV�
�� $QWLWKqVH�RX�WKqVH�SURSRVpH�
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9,,�± /¶DUJXPHQWDWLRQ�
/¶DUJXPHQWDWLRQ� DSSDUWLHQW� j� OD� IDPLOOH� GHV� DFWHV� GX� ODQJDJH� TXL� RQW� SRXREMHFWLI�GH�FRQYDLQFUH ��LO V¶DJLW�G¶REWHQLU�G¶XQH�SHUVRQQH��G¶XQ�DXGLWRLUH��G¶XQ�SXEOLTX¶LOV DGRSWHQW�XQ�FRPSRUWHPHQW�RX�TX¶LOV�SDUWDJHQW�XQH�RSLQLRQ�
4X¶HVW�± FH�TXH�O¶DUJXPHQWDWLRQ "

D� DUJXPHQWHU�F¶HVW�PHWWUH�HQ�°XYUH�XQ�UDLVRQQHPHQW�GDQV�XQH�VLWXDWLRQ�GH� FRPPXQLFDWLRQ�� F¶HVW� � SURSRVHU� XQH� RSLQLRQ� j� G¶DXWUHV� HQ� OHXGRQQDQW�GH�ERQQHV�UDLVRQV�G¶\�DGKpUHU��(Q�FH�VHQV�� O¶DUJXPHQWDWLRQ�VH�GLVWLQJXH�GH�OD�PDQLSXODWLRQ��GH�OD�SURSDJDQGH�RX�GH�OD�VpGXFWLRQ�
E� 8QH� VLWXDWLRQ� GH� FRPPXQLFDWLRQ� D\DQW� SRXU� ILQ� O¶DUJXPHQWDWLRQ� VGpILQLW�SDU�FLQT�FRPSRVDQWHV �

�� /¶RSLQLRQ�GH�O¶RUDWHXU �
�� /¶RUDWHXU �� F¶HVW� FHOXL� TXL�� GLVSRVDQW� G¶XQH� RSLQLRQ�� OFRPPXQLTXH�j�XQH�SHUVRQQH��XQ�DXGLWRLUH��XQ�SXEOLF�HQ�FKHUFKDQW�OHXU�IDLUH�SDUWDJHU���HQWUDvQHU�OHXU�DGKpVLRQ�
�� /¶DUJXPHQW � F¶HVW� O¶RSLQLRQ� PLVH� HQ� IRUPH� SRXU� FRQYDLQFUHO¶DUJXPHQW� VH� FRXOH� GDQV� XQ� UDLVRQQHPHQW� DUJXPHQWDWLI�� GDQV� GIRUPHV� OLQJXLVWLTXHV� SURSUHV� DX[� W\SHV� G¶DUJXPHQWV� XWLOLVpV �� OGpPRQVWUDWLRQ�± OD� UpIXWDWLRQ� ± OD� SHUVXDVLRQ� �� &RPPH�DUJXPHQWRQ� SHXW� WUqV� ELHQ� DYRLU� XQH� RSLQLRQ� HW� QH� SDV� FKHUFKHU� j�FRPPXQLTXHU�
�� /¶DXGLWRLUH TXH�O¶RUDWHXU�YHXW�FRQYDLQFUH�
�� /H�FRQWH[WH�GH�UpFHSWLRQ ��LO�V¶DJLW�GH�O¶HQVHPEOH�GHV�RSLQLRQV��GHYDOHXUV�� GHV� MXJHPHQWV� SURSUHV� j� O¶DXGLWRLUH� TXH� O¶RUDWHXU� YHXFRQYDLQFUH� &HV� RSLQLRQV�� YDOHXUV� HW� MXJHPHQWV� FRQVWLWXHQW� XSUpDODEOH� TXL� YD� MRXHU� XQ� U{OH� LPSRUWDQW� GDQV� OD� UpFHSWLRQ� GO¶DUJXPHQW��VRQ�DFFHSWDWLRQ�RX�VRQ�UHIXV�
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F� /HV� FRPSRVDQWHV� GH� O¶DUJXPHQWDWLRQ� VRQW� UHSUpVHQWpHV� GDQV� OWULDQJOH�VXLYDQW�

$XGLWRLUH

2SLQLRQ

2UDWHXU

$UJXPHQWV

&RQWH[WH�GH�UpFHSWLRQ
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&RQWH[WH�GH�UpFHSWLRQ�
�&RQQDLVVDQFH�GX�SKpQRPqQH�� 2SLQLRQ�SURSUH�GHV�JHQV��pOqYHV��VXU�OHV�PR\HQV�GH�OXWWH�FRQWUH�OH�WDEDJLVPH�

([HPSOH�GH�FRQVWUXFWLRQ�GH�O¶DUJXPHQWDWLRQ�HQ IRQFWLRQ�G�O¶DXGLWRLUH�
/H�WDEDF�HVW�QXLVLEOH�j�OD�VDQWp

3XEOLF�pOqYHV�/H�WDEDF�WXH��SURYRTXH�GHV�PDODGLHV��HWF�
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9,,,�± &RPPHQW�OLUH�O¶DUJXPHQWDWLRQ�
/¶DUJXPHQWDWLRQ�SHXW�VH�OLUH�GDQV �

�� OD�SHUVXDVLRQ � G¶XQH�SDUW��G¶DXWUH�SDUW��HQVXLWH��GH�SOXV���HQ�RXWUH��GHVXUFURvW��G¶DLOOHXUV��GH�PrPH��TXDQW�j���HQILQ�
��� O¶RSSRVLWLRQ��� ��FHSHQGDQW��QpDQPRLQV��WRXWHIRLV���RXOD�UHVWULFWLRQ ��PDOJUp��HQ�GpSLW��SRXUWDQW�
����/¶LOOXVWUDWLRQ ��HQ�HIIHW��DLQVL��SDU�H[HPSOH�RXO¶H[SOLFDWLRQ����������HQ�G¶DXWUHV�WHUPHV��DXWUHPHQW�GLW�
�� /D�FRQFHVVLRQ ���LO�HVW�YUDL�TXH��FHUWHV�
�� /D�GpGXFWLRQ ���GRQF��F¶HVW�SRXUTXRL��DXVVL�
�� /¶RUGUH���������� � G¶DERUG��WRXW�G¶DERUG��DSUqV��HQVXLWH��SDU�OD�VXLWH�
�� /H�UpIpUHQW�������� � j�FH�VXMHW��VXU�FH�VXMHW��j�FH�SURSRV��VRXV�FH�SUREOqPHRXOD�UpIpUHQFH�������������VXU�FHWWH�TXHVWLRQ�
����/D�PLVH�DX�SRLQW ����FHUWHV��HIIHFWLYHPHQW��HQ�HIIHW��j�YUDL�GLUH��TXRL�TX¶HQ�VRLW�
����/H�UpVXPp������ ���HQ�FRQFOXVLRQ��EUHI��HQ�UpVXPp��HQ�XQ�PRW��DLQVL�GRQF�
/D� PDvWULVH� GH� � O¶RUJDQLVDWLRQ� GX� WH[WH� DUJXPHQWDWLI� FRQVLVWH� j� REVHUYHV\VWpPDWLTXHPHQW�OD�VLJQLILFDWLRQ�GHV�pOpPHQWV�VXLYDQWV �
�� OHV�PDUTXHV�pQRQFLDWLYHV��� OHV�RXWLOV�G¶RUJDQLVDWLRQ�GX�WH[WH��� OHV�PDUTXHV�OLQJXLVWLTXHV�

'DQV�FKDFXQH�GH�FHV�FDWpJRULHV��LO�\�D�GHV�pOpPHQWV�VSpFLILTXHV�TXL�RUJDQLVHQW�OOHFWXUH�GX�WH[WH�DUJXPHQWDWLI�
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�� /HV�PDUTXHV�pQRQFLDWLYHV �x /H� MHX� GHV� SURQRPV� SHUVRQQHOV �� LO� \� D� OLHX� LG¶REVHUYHU� GH� TXHOV� SURQRPV� SHUVRQQHOV� XO¶pPHWWHXU ��MH��LO���RQ���YRXV���QRXV��
&KDTXH�HPSORL�HVW�HQ�HIIHW�GHVWLQp�j�FUpHU�XQ�HIIHW�VXU�OH�UpFHSWHXU�

x /HV�PRGHV�HW�OHV�WHPSV�GHV�YHUEHV � LOV�SHUPHWWHQW�O¶pPHWWHXU�HW�DX�UpFHSWHXU�GH�VLWXHU�OH�WKqPH�
�� /HV�RXWLOV�G¶RUJDQLVDWLRQ�

&H�VRQW�GHV�FRQQHFWHXUV�ORJLTXHV�VHUYDQW�j�UHOLHU�GHV�LGpHV�HQWUH�± HOOHV/¶RUJDQLVDWLRQ� GX� WH[WH� DUJXPHQWDWLI� UHSRVH� HVVHQWLHOOHPHQW� VXU� XHQFKDvQHPHQW�GH�GpGXFWLRQV��/¶DUJXPHQWDWHXU�pPHW�GHV�LGpHV�GRQW� LO� WLUH� WRXWXQH�VpULH�GH�FRQVpTXHQFHV�
�� /HV�PDUTXHV�OLQJXLVWLTXHV�GH�OD�VXEMHFWLYLWp�

x /H� OH[LTXH �� O¶pPHWWHXU� MRXH� VXU� OH� VHQV� GHV� PRWHW�RX�OD�YDOHXU�GHV�DGYHUEHV�HW�GHV�DGMHFWLIV�
x /D�V\QWD[H ��/¶HPSORL�GH�FHUWDLQV�W\SHV�GH�SKUDVHV

� OD�GpFODUDWLYH ��O¶DVVHUWLRQ�
� /¶LQWHUURJDWLYH �� SRXU� SUREOpPDWLVHU� OTXHVWLRQ�HW�LQWHUSHOOHU�OH�UpFHSWHXU�
� /¶LPSpUDWLYH� � � �� SRXU� IDLUH� SDUWLFLSHU� OUpFHSWHXU�
� /¶H[FODPDWLYH �� LQGXLUH� GHV� HIIHWG¶DPSOLILFDWLRQ�HW�GH�FXULRVLWp�

/H� WDEOHDX� VLWXp� j� OD� SDJH� VXLYDQWH� YD� QRXV� LQGLTXHU� TXHOTXHV� FRQQHFWHXUORJLTXHV�HW�OHV�VLWXDWLRQV�GDQV�OHVTXHOOHV�LOV�VRQW�DSSHOpV�j�rWUH�XWLOLVpV�
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*ULOOH�GH�OHFWXUH�GX�WH[WH�DUJXPHQWDWLI�
(QRQFLDWLRQ /H[LTXH 2UJDQLVDWLRQ2EVHUYDWLRQ�GX�WH[WH 4XHOV�VRQW OHV�S{OHV�pQRQFLDWLIV�HQ�SUpVHQFH "

<�D�W�LO�GHV�PRGDOLVDWHXUV�YDORULVDQWV�RX�GpYDORULVDQW�XQ�SRLQW�GH�YXH "
4XHOOHV�VRQW�OHV�PDUTXHV�GH�VXEMHFWLYLWp�HQ�IDYHXU�RX�GpIDYHXU�G¶XQH�WKqVH "

$�TXHOV�FKDPSV�OH[LFDX[�FRQWUDGLFWRLUHV�OH�WH[WH�IDLW�LO�UpIpUHQFH "
3HXW�RQ�UHSpUHU�GDQV�OH�WH[WH�GHV�UpVHDX[�VpPDQWLTXHV�HQ�RSSRVLWLRQ "

4XHOV�VRQW�OHUHQVHLJQHQW�VGX�WH[WH �
� GLVSRVLWLRQ�W� 3URJUHVVLRQ�W� &RQQHFWHXUV�D� 3URFpGpV�UKpWRULT

/D�G\QDPLTXH�������&RPPHQW�OHV�GLIIpUHQWV�LQGLFHV�VRQW�LOV�UpSDUWLV�GDQV�OH�WH[WHGX7H[WH�������������� � <�D�W�LO�GHV�pYROXWLRQV�VXVFHSWLEOHV�GH�UHQVHLJQHU�VXU�OD�SURJUHVVL7H[WH "
/H�FLUFXLW����� 4XHOOHV�VRQW�OHV�WKqVHV�HQ�SUpVHQFH "$UJXPHQWDWLI����������6RQW�HOOHV�IRUPXOpHV�H[SOLFLWHPHQW "

4XHOV�VRQW�OHV�GLIIpUHQWV�DUJXPHQWV "�$�TXHOOH�WKqVH�VH�UDWWDFKHQW
&RPPHQW�VRQW�LOV�DJHQFpV "
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7DEOHDX�GHV�FRQQHFWHXUV�ORJLTXHV�IUpTXHPPHQW�XWLOLVpV
GpEXWHU DGGLWLRQQHU 2SSRVHU�IUDQFKHPHQW ([SULPHUXQH�UpVHUYH

([SOLTXHU /D�FRQVpTXHQFH
'¶DERUG
7RXW�G¶DERUG
(Q� SUHPLHU�OLHX
3RXU�FRPPHQFHU
SUHPLqUHPHQW

'H�SOXV�
(Q�SOXV�
(QVXLWH
'¶DLOOHXUV
'¶XQH�SDUW
'¶DXWUH�SDUW
'H�PrPH
$XVVL

0DLV�
(Q�UHYDQFKH
$X�FRQWUDLUH
$ORUV�TXH
7DQGLV�TXH

&HSHQGDQW
7RXWHIRLV
QpDQPRLQV

(Q�HIIHW
DLQVL

'RQF
3DU�FRQVpTXHQW
$XVVL
$�FHW�HIIHW
&¶HVW�SRXUTXRL

$SSOLFDWLRQ���
$QDO\VH]� FHW� H[WUDLW� WLUp� GH� O¶°XYUH� © /H� QRWDLUH� GX� +DYUH ª� GH� O¶pFULYDLQ�'XKDPHO�
$SSX\H]�YRXV�VXU�OHV�TXHVWLRQV�VXLYDQWHV �

�� 4XHOV� VRQW� OHV� SHUVRQQDJHV� SUpVHQWpV� GDQV� FH� WH[WH "� 4XHOOHV� VRQOHXUV�UHODWLRQV "�� 4XHO�HVW�O¶REMHW�GH�OHXU�GLVFXVVLRQ "�� 4XHOOH�HVW�OD�SRVLWLRQ�GH�FKDFXQ�G¶HX[ "�� -RVHSK� GLW �� © GHV� UDLVRQV�� M¶HQ� DL� EHDXFRXS ª�� 5HOHYH]� OHV� WURLUDLVRQV�VXU�OHVTXHOOHV�V¶DSSXLH�-RVHSK�SRXU�MXVWLILHU�VD�SRVLWLRQ��� 4XHO�HVW���SDUPL�FHV�WURLV�DUJXPHQWV�FHOXL�TXL�SDUDvW�OH�SOXV�LPSRUWDQSRXU�OXL "



��

�� © 7DQGLV�TXH� VL� MH� FRPPHQFH� WRXW�GH� VXLWH�GDQV� OH� FRPPHUFH« ª�,PDJLQH]�OD�VXLWH�GH�FHWWH�SKUDVH�
&RUUHFWLRQ�GH�O¶DSSOLFDWLRQ�Q���

/HV�UpSRQVHV�SRVVLEOHV�j�FHV�TXHVWLRQV�VRQW�OHV�VXLYDQWHV �
�� /HV� SHUVRQQDJHV� SUpVHQWV� GDQV� FH� WH[WH� VRQW �� -RVHSK� �� 5D�5D\PRQG�TXL�HVW�OH�SqUH�GH�-RVHSK�HW�OD�PqUH�GH�-RVHSK�
�� /¶REMHW�GH�OHXU�GLVFXVVLRQ�HVW ��OD�GpFLVLRQ�GH�-RVHSK�G¶DUUrWHU�OpWXGHV�
�� /H�SqUH�HW�OD�PqUH�V¶RSSRVHQW�j�FHWWH�GpFLVLRQ�
�� /HV�WURLV�DUJXPHQWV�GH�-RVHSK�VRQW �

� -H�QH�VXLV�SDV�IDLW�SRXU�OHV�pWXGHV�� /HV� WURLV� TXDUWV� GH� FH� TX¶RQ� DSSUHQG� �� F¶HVLQXWLOH�SRXU�FH�TXH�MH�YHX[�IDLUH�� 6L� MH�SRXUVXLV�PHV� pWXGHV�� MH� UHVWHUDL�KXLW�RX�GL[�DQV�VDQV�JDJQHU�G¶DUJHQW�
�� /H�GHUQLHU�DUJXPHQW�HVW�FHOXL�TXL�SDUDvW�OH�SOXV�LPSRUWDQW�SRXU�OXLJDJQHU�GH�O¶DUJHQW�
�� 7DQGLV�TXH�VL�MH�FRPPHQFH�WRXW�GH�VXLWH��GDQV�OH�FRPPHUFH� ��SH[HPSOH��MH�SRXUUDL�IDFLOHPHQW�P¶HQULFKLU�

'DQV�FH�WH[WH��OH�SUREOqPH�HVW�SRVp�GDQV�OD�VLWXDWLRQ�LQLWLDOH ��© -RVHSK�UHIXVD�GFRQWLQXHU� VHV� pWXGHV ª�� SDUFH� �TXH� �VHORQ� OXL� LO� Q¶HVW� SDV� IDLW� SRXU� OHV� pWXGHV� HW� OHWURLV�TXDUWV�GH�FH�TX¶LO�DSSUHQG�VRQW�LQXWLOHV�SRXU�FH�TX¶LO�YHXW�IDLUH�
/HV�pWXGHV�QpFHVVLWHQW�GHV�PR\HQV� �PDWpULHOV�DX[TXHOV�-RVHSK� HW�VD� IDPLOOH�QSHXYHQW� \� UpSRQGUH�� &HWWH� WKqVH� HVW� UHMHWpH� SDU� XQH� DQWLWKqVH� LQWURGXLWH� SDU� © VL&HWWH� DQWLWKqVH� HVW� GLWH� SDU� OH� SqUH �� © VL� WX� DYDLV� YUDLPHQW� OD� PRLQGUH� HQYLH� GW¶LQVWUXLUH��WX�OHV�YROHUDLV�SOXW{W��OHV�OLYUHV ª�
6HORQ�OH�SqUH�OHV�PR\HQV�PDWpULHOV�QH�SRVHQW�DXFXQ�SUREOqPH�GHYDQW�OD�YRORQWHW�OD�VRLI�G¶DSSUHQGUH�
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&HSHQGDQW� OHV� pWXGHV� FRQVWLWXHQW� XQ� REVWDFOH� SRXU� -RVHSK �� OHV� pWXGHO¶HPSrFKHQW�GH�JDJQHU�GH�O¶DUJHQW�
/H�SqUH�V¶LQFOLQH�GHYDQW� OD�GpFLVLRQ�GH� VRQ� ILOV�PrPH� V¶LO�Q¶HVW� SDV� WRXW� j� IDLG¶DFFRUG�HW�SRVH�OD�TXHVWLRQ � © TXH�YHX[�WX�IDLUH "�
-RVHSK�HVW�HQWUH�GHX[�VLWXDWLRQV �

D� '¶XQH�SDUW��LO�SRXUVXLW�VHV�pWXGHV�HQ�UHVWDQW�VDQV�DUJHQW�HW�FHOSHQGDQW�KXLW�j�GL[�DQV �
E� G¶DXWUH� SDUW�� LO� DUUrWH� OHV� pWXGHV� HW� LO� FRPPHQFH� WRXW� GH VXLWGDQV�OH�FRPPHUFH�

/H�WULDQJOH�DUJXPHQWDWLI�
/D�GpFLVLRQ�GH�-RVHSK�G¶DUUrWHU�OHV�pWXGHV�

© -H�QH�VXLV�SDV�IDLW�SRXU�OHV�pWXGHV ª© «�FH�TX¶RQ�DSSUHQG��F¶HVW�LQXWLOH�SRXU�FH�TXH�MH�YHX[IDLUH ª�© -H�UHVWHUDL�KXLW�RX�GL[�DQV�SRXU�JDJQHU�GH�O¶DUJHQW ª�

� /D�PDPDQ�
� /H�SqUH

&RQWH[WH�GH�UpFHSWLRQ�� &RQQDLVVDQFH�GH�O¶pYpQHPHQW�� 2SLQLRQ�GH�OD�PDPDQ ��DYHF�OH�SURJUqV�IDLUH�GHV�pWXGHV�F¶HVW�DEVROXPHQW�QpFHVVDLUH�� 2SLQLRQ�GX SqUH ��V¶LO�D�O¶HQYLH��OD�YRORQWp��OHV�PR\HQV�QH�SRVHURQW�SDV�GH�SUREOqPH�



��

/D�VLWXDWLRQ�GH�FRPPXQLFDWLRQ�Q¶HVW�SDV�VLPSOH�SXLVTXH� O¶DXWHXU��*��'XKDPHOUDSSRUWH�j�VHV�OHFWHXUV�XQH�GLVFXVVLRQ�TX¶XQ�MHXQH�D�HX�DYHF�VHV�SDUHQWV�j�SURSRV�GpWXGHV�
2Q� QRWH� GRQF�� XQH� SUHPLqUH� VLWXDWLRQ �� OH� GLDORJXH� HQWUH� -RVHSK� HW� OD�PDPDQGDQV�XQH�GHX[LqPH�VLWXDWLRQ�GH�FRPPXQLFDWLRQ��-RVHSK�DYHF�VHV�SDUHQWV�
/H� GLDORJXH� FRPPHQFH� SDU� XQH� SKUDVH�GpFODUDWLYH �� © WX� SRUWHV«�GLIILFLOHV&HWWH�SKUDVH�SHUPHW�O¶LQWURGXFWLRQ�GX�WKqPH ��OHV�pWXGHV�
�© G¶DERUG ª�LQWURGXLW�GHV�LQIRUPDWLRQV�TXL�VHUYHQW�G¶DUJXPHQWV�
� /D� FRQFOXVLRQ� LPSOLFLWH� GDQV� O¶LQWHUURJDWLRQ� GX� SqUH� HVW �� © TXH� YHX[�IDLUH " ª
/HV�DUJXPHQWV�FLWpV�SDU�-RVHSK�VRQW�G¶RUGUH�SUDWLTXH ��© VL�MH�SRXUVXLV�«�GDQV�OFRPPHUFH ª�
'DQV�FH�WH[WH�LO�\�D�SOXVLHXUV�W\SHV�G¶DUJXPHQWV �
� /HV�DUJXPHQWV�YLVDQW�O¶RUGUH ��© G¶DERUG�MH�QH�VXLV�SDV�IDLW�SRXU�OHV�pWXGHV ª
� /HV� DUJXPHQWV� WHQWDWLYHV� GH� FRQYLFWLRQ �� © VL� MH� SRXUVXLV� PHV� pWXGHV� ��UHVWHUDL�KXLW�RX�GL[�DQV�VDQV�JDJQHU�G¶DUJHQW ª�
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(QMHX �5pVXOWDW� YLVp� GqV� OD�SURGXFWLRQ�GX�GLVFRXUV
&RQYDLQFUH�� IDLUH� FURLUH��IDLUH�SDUWDJHU�XQ�V\VWqPH�YDOHXUV�� XQH� RSLQLRQ��GRQQHU� GHV� UDLVRQV� GH�FURLUH�� GHV� UDLVRQV� GH�IDLUH

-RVHSK� UHIXVH GFRQWLQXHU�VHV�pWXGHV�

)RFDOLVDWLRQ�GX�GLVFRXUV
(QRQFp� ± FLEOH� TXL� SHXW�rWUH�LPSOLFLWH� � -H� QH� VXLV� SDV� IDLSRXU�OHV�pWXGHV�

� 1RXV� Q¶DYRQV� SDV� OHPR\HQV� G¶DFKHWHU� OHIRXUQLWXUHV�
1DWXUH� HW� VWDWXW� GHV�pOpPHQWV�PLV�HQ�UHODWLRQ 9DOHXUV� FRQIURQWpHV� DX�FRXUV�GX�UDLVRQQHPHQW /HV� pWXGHV� QH� IRQW� SDJDJQHU� G¶DUJHQW� WDQGLTXH� OH� FRPPHUFH� SHXOH�IDLUH�
3RVLWLRQ� GHV� pOpPHQWV�DUWLFXOpV 2UGUH�QRQ�FRQWUDLQW 7KqVH�± DUJXPHQWV�

&RUUHFWLRQ�GH�O¶DSSOLFDWLRQ�Q���
7H[WH �� ,O�HVW�j�GRPLQDQWH�QDUUDWLYH�
7H[WH ���,O�HVW�j�GRPLQDQWH�LQMRQFWLYH��SUHVFULSWLYH��
7H[WH����,O�HVW�j�GRPLQDQWH�H[SOLFDWLYH�
7H[WH���,O�HVW�j�GRPLQDQWH�DUJXPHQWDWLYH�
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/H� WDEOHDX� VXLYDQW�UpVXPH� OHV�FDUDFWpULVWLTXHV�GX� WH[WH� DUJXPHQWDWLI��1RXV� OUHWURXYHURQV�j�WUDYHUV�O¶DQDO\VH�GX�WH[WH�GH�*��'XKDPHO��OH�FLQpPD�Q¶HVW�SDV�XQ�DUW�

(QMHX �5pVXOWDW� YLVp� GqV� OD�SURGXFWLRQ�GX�GLVFRXUV� &RQYDLQFUH�� IDLUH� FURLUH��GRQQHU� GHV� UDLVRQV� GH�FURLUH�� GHV� UDLVRQV� GH�IDLUH
/¶DUW� F¶HVW� OD� PXVLTXHOD� SHLQWXUH �� OOLWWpUDWXUH�
/H� FLQpPD� QH� SHXW� SDrWUH�GH�O¶DUW�

)RFDOLVDWLRQ�GX�GLVFRXUV (QRQFp�± FLEOH�
(WUH�XQ�KRPPH�FXOWLYpF¶HVW� FRQQDvWUH� HDSSUpFLHU� OHV� °XYUHFODVVLTXHV� GH� PXVLTXHGH� SHLQWXUH� HW� GOLWWpUDWXUH�

1DWXUH� HW� VWDWXW� GHV�pOpPHQWV�PLV�HQ�UHODWLRQ� 9DOHXUV� FRQIRUWpHV� DX�FRXUV�GX�UDLVRQQHPHQW
/HV� °XYUHV� G¶DUQpFHVVLWHQW� XQFRQTXrWH� FDU� HOOHV� VRQP\VWpULHXVHV�
/H� FLQpPD� HVW� VDQGpWRXUV�

3RVLWLRQ� GHV� pOpPHQWV�DUWLFXOpV
2UGUH�QRQ�FRQWUDLQW �$UJXPHQWV�SXLV�WKqVH
7KqVH�SXLV�DUJXPHQWV�

$UJXPHQWV�± WKqVH�9RLU�VFKpPD�GX�WH[WH�



��

$SSOLFDWLRQ���
(WDEOLVVH]�OH�FLUFXLW�DUJXPHQWDWLI�GX�WH[WH�VXLYDQW �

/D�PRUDOH�
-H�YLHQV�GH�OLUH�FHV�PRWV�GDQV�XQH�GpFODUDWLRQ�HQ4XDWRU]H�YROXPHV��LQWLWXOpH�KLVWRLUH�GX�EDV�HPSLUH�

© /HV�&KUpWLHQV�DYDLHQW XQH�PRUDOH ��PDLV�OHV�SDwHQV�Q¶HQDYDLHQW�SRLQW ª�$K ��PRQVLHXU�OH�%HDX��DXWHXU�GH�FHV�TXDWRU]H�YROXPHV�2��DYH]�YRXV�SULV�FHWWH�VRWWLVH "�(K ��TX¶HVW�FH�GRQF�TXH�OD0RUDOH�GH�6RFUDWH��GH�=DOHXFXV��GH�&KDURQGDV��GH�&LFpURQ�'¶(SLFWqWH��GH�0DUF�$QWRQLQ "
,O�Q¶\�D�TX¶XQH�PRUDOH��PRQVLHXU�/H�%HDX��FRPPH�LO�Q¶\�D4X¶XQH�JpRPpWULH��0DLV��PH�GLUD�W�RQ��OD�SOXV�JUDQGH�SDUWLH'HV�KRPPHV�LJQRUH�OD�JpRPpWULH��2XL ��PDLV�GqV�TX¶RQ�V¶\$SSOLTXH�XQ�SHX��WRXW�OH�PRQGH�HVW�G¶DFFRUG��/HV�DJULFXOWHXUV�/HV�PDQ°XYUHV��OHV DUWLVWHV�Q¶RQW�SRLQW�IDLW�GH�FRXUV�GH0RUDOH ��LOV�Q¶RQW�OX�QL�GH�)LQLEXV�GH�&LFpURQ�QL�OHV�(WKLTXHV'¶$ULVWRWH ��PDLV�VLW{W�LOV�UpIOpFKLVVHQW��LOV�VRQW�VDQV�OH6DYRLU�OHV�GLVFLSOHV�GH�&LFpURQ ��OH�WHLQWXULHU�LQGLHQ��OH�EHUJHU7DUWDUH�HW�OH�PDWHORW�G¶$QJOHWHUUH�FRQQDLVVHQW�OH�MXVWH�HW/¶LQMXVWH��&RQIXFLXV�Q¶D�SRLQW�LQYHQWp�XQ�V\VWqPH�GH�PRUDOH�&RPPH�RQ�EkWLW�XQ�V\VWqPH�GH�SK\VLTXH��,O�O¶D�WURXYp�GDQV/H�F°XU�GH�WRXV�OHV�KRPPHV�
&HWWH�PRUDOH�pWDLW�GDQV�OH�F°XU�GX�SUrWHXU�)HVWXV�TXDQG/HV�MXLIV�OH�SUHVVqUHQW�GH�IDLUH�PRXULU�3DXO�TXL�DYDLW�DPHQp'HV�pWUDQJHUV�GDQV�OHXU�WHPSOH��©6DFKH]��OHXU�GLW�LO��TXH-DPDLV�OHV�5RPDLQV�QH�FRQGDPQHQW�SHUVRQQH�VDQV�O¶HQWHQGUHª�
6L�OHV�MXLIV�PDQTXDLHQW�GH�PRUDOH�RX�PDQTXDLHQW�j�OD0RUDOH��OHV�5RPDLQV�OD�FRQQDLVVDLHQW�HW�OXL�UHQGDLHQW�JORLUH�
/D�PRUDOH�Q¶HVW�SRLQW�GDQV�OD�VXSHUVWLWLRQ��HOOH�Q¶HVW3RLQW�GDQV�OHV�FpUpPRQLHV��HOOH�Q¶D�ULHQ�GH�FRPPXQ�DYHF�OHV'RJPHV��2Q�QH�SHXW�WURS�UpSpWHU�TXH�WRXV�OHV�GRJPHV�VRQW'LIIpUHQWV��HW�TXH�OD�PRUDOH�HVW�OD�PAPH�FKH]�WRXV�OHV+RPPHV�TXL�IRQW�XVDJH�GH�OHXU�UDLVRQ��/D�PRUDOH�YLHQW�GRQF'H�'LHX�FRPPH�OD�OXPLqUH��1RV�VXSHUVWLWLRQV�QH�VRQW�TXH7pQqEUHV��/HFWHXU��UpIOpFKLVVH] ��pWHQGH]�FHWWH�YpULWp��WLUH]9RV�FRQVpTXHQFHV�9ROWDLUH��'LFWLRQQDLUH�SKLORVRSKLTXH���DUWLFOH�SXEOLp�HQ������
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&RUUHFWLRQ�GH�O¶DSSOLFDWLRQ�Q���
/H�FLUFXLW�DUJXPHQWDWLI�

/D�WKqVH�UpIXWpH�HW�OD�WKqVH�SURSRVpH�VRQW�LFL�SRVpHV�WRXWHV�GHX[�H[SOLFLWHPHQHW�GqV�OH�GpEXW�GX�WH[WH ��OD�WKqVH�UHIXVpH�GDQV�OHV�OLJQHV���j����OD�WKqVH�SURSRVpH�j�OLJQH���
(QWUH�OHV�GHX[�XQ�SUHPLHU�DUJXPHQW�UHSUHQG�j�OD�OLJQH����� DUJXPHQW�� TXL�UHSRVH�VXU�XQH�DQDORJLH�DYHF�OD�JpRPpWULH�� DUJXPHQW�� TXL�HVW�XQH�REMHFWLRQ�SRVVLEOH�DX�SUpFpGHQW�� DUJXPHQW��� TXL�UpIXWH�O¶DUJXPHQW���HQ�PXOWLSOLDQW�OHV�UpIpUHQFHV�DX[�IDLWV�

/H�VFKpPD�FL�GHVVRXV�UpVXPH�O¶RUJDQLVDWLRQ�GX�FLUFXLW�DUJXPHQWDWLI�GX�WH[WH�
-H�YLHQV�GH�OLUH�FHV�PRWV�GDQV�XQH�GpFODUDWLRQ�HQ4XDWRU]H�YROXPHV��LQWLWXOpH KLVWRLUH�GX�EDV�HPSLUH �7KqVH��© /HV�&KUpWLHQV�DYDLHQW�XQHPRUDOH ��PDLV�OHV�SDwHQV5pIXWpH�� Q¶RQW�DYDLHQW�SRLQW ª�$K ��PRQVLHXU�/H�%HDX��DXWHXU�GH�FHV�TXDWRU]H�YROXPHV�2��DYH]�YRXV�SULV�FHWWH�VRWWLVH " (K ��TX¶HVW�FH�GRQF�TXH�OD$��� 0RUDOH�GH�6RFUDWH��GH�=DOHXFXV��GH�&KDURQGDV� G&LFpURQ��G¶(SLFWqWH��GH�0DUF�$QWRQLQ "

7KqVH�3URSRVpH�� ,O�Q¶\�D�TX¶XQH�PRUDOH��PRQVLHXU�/H�%HDX
$����� &RPPH�LO�Q¶\�D�TX¶XQH�JpRPpWULH�
$����� 0DLV�PH�GLUD�W�RQ��OD�SOXV�JUDQGH�'HV�KRPPHV�LJQRUH�OD�JpRPpWULH�
$����� 2XL ��PDLV�GqV�TX¶RQ«,O�O¶D�WURXYp�GDQV�OH�F°XU�GH�WRXV�OHV�KRPPHV�

([HPSOH�&HWWH�PRUDOH«�HW�OXL�UHQGDLHQW�JORLUH�
$����� /D�PRUDOH�Q¶HVW�SRLQW�GDQV�OD�VXSHUVWLWLRQ«1RV�VXSHUVWLWLRQV�QH�VRQW�TXH�WpQqEUHV�

/HFWHXUV��UpIOpFKLVVH] ��pWHQGH]�FHWWH�YpULWp��WLUH]�YRV�FRQVpTXHQFHV�
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(YDOXDWLRQ
&KRLVLVVH]�XQ�ILOP�TXH�YRXV�DYH]�YX�HW�SUpVHQWH]�OH�D� 'RQQH]� VRQ WLWUH� DLQVL� TXH� OH� QRP� GX� PHWWHXU� HQ� VFqQH� HW� OSULQFLSDX[�DFWHXUV�E� 5pVXPH]�OH�ILOP�HQ�TXHOTXHV�OLJQHV�HQ�UDFRQWDQW�O¶KLVWRLUH�5pGLJH]�HQVXLWH�XQH�FULWLTXH�GH�FH�ILOP�GDQV�ODTXHOOH�YRXV�GLUH]�VYRXV�D�SOX�RX�QRQ��3RXUTXRL "
&ULWqUHV�GH�UpXVVLWH RXL 1RQD�� /D� WKqVH� UpIXWpH� HVW� DQQRQFpH� H[SOLFLWHPHQW� HW� GqV� OH�GpEXW�
E��/D�WKqVH�SURSRVpH�HVW�j�VRQ�WRXU�DQQRQFpH�
F��/H�SXEOLF�YLVp�HVW�FRQQX�
G��/HV�DUJXPHQWV�XWLOLVpV�VRQW�RUGRQQpV�GX�PRLQV�LPSRUWDQW�DX�SOXV�LPSRUWDQW�
H��'HV�H[HPSOHV�VRQW�XWLOLVpV�SRXU�DSSX\HU�O¶DUJXPHQWDWLRQ�
I�� /HV� FRQQHFWHXUV� ORJLTXHV� VRQW� HQ� DGpTXDWLRQ� DYHF�O¶LQWHQWLRQ�GX�WH[WH���RSSRVHU� H[SOLTXHU�± FRQYDLQFUH�HWF��

6L�YRXV�DYH]�UpSRQGX�SDU�© QRQ ª��HQ�© D ª�RX�© E ª�UHYR\H]�OH�FRXUV�GH�OD�SDJ���j�OD�SDJH����

�6L�YRXV�DYH]�UpSRQGX�SDU�© QRQ ª�HQ�© F ª�UHSUHQH]�OH�FRXUV�j�OD�SDJH����

�6L�YRXV�Q¶rWHV�SDV�V�U�G¶DYRLU�XWLOLVp�FRQYHQDEOHPHQW�OHV�FRQQHFWHXUV�ORJLTXHVUpYLVH]�OH�WDEOHDX�GH�OD�SDJH����

�5HWUDYDLOOH]�OH�WH[WH�HQVXLWH�SRXU�O¶DPpOLRUHU�



��

/HFWXUHV�VXJJpUpHV�
1RXV�VXJJpURQV�DX[�FROOqJXHV�TXL�GpVLUHQW�DSSURIRQGLU�OHXUV�FRQQDLVVDQFHV�VOH�WH[WH�DUJXPHQWDWLI�OHV�OHFWXUHV�VXLYDQWHV �

�/D�UHYXH�© /H�IUDQoDLV�GDQV�OH�0RQGHª�Q�������$YULO��0DL������
3DUPL�OHV�DUWLFOHV�WUDLWpV�GDQV�FH�QXPpUR��YRXV�WURXYHUH]�XQH�pWXGH�FRQVDFUpH�DWH[WH�DUJXPHQWDWLI�/HV� DVSHFWV� WUDLWpV� YRXV� SHUPHWWURQW� GH� PLHX[� VDLVLU� OD� VWUXFWXUH� HW�IRQFWLRQQHPHQW�GX�WH[WH�DUJXPHQWDWLI�/HV� DSSRUWV� WKpRULTXHV� TXL� V¶DMRXWHQW� j� O¶DVSHFW� SUDWLTXH� YRQW� YRXV� RXYULG¶DXWUHV�KRUL]RQV�HW�YRQW�YRXV�PHQHU�j�OD�GpFRXYHUWH�G¶DXWUHV�W\SHV�GH�WH[WHV�

'DQV� OD� VpULH� ©3RXU� PLHX[� pFULUH ª�� (GLWLRQV� /DURXVVH�� YRXV� WURXYHUH]� OpOpPHQWV�QpFHVVDLUHV�SRXU�FRPSOpWHU�YRV�FRQQDLVVDQFHV�VXU�OH�VXMHW�WUDLWp�

'DQV�OD�EURFKXUH�Q����pGLWpH�SDU�OH�0LQLVWqUH�GH�O¶(GXFDWLRQ�1DWLRQDOH��-XLOOH������YRXV�WURXYHUH]���HQ�SOXV�GHV�LQIRUPDWLRQV�WKpRULTXHV�VXU�OH�WH[WH�DUJXPHQWDWLIXQ�QRPEUH�DSSUpFLDEOH�GH�WH[WHV�DUJXPHQWDWLIV�TXH�QRXV�YRXV�LQYLWRQV�j�DQDO\VHU��&WUDYDLO� YRXV� DLGHUD� V�UHPHQW� j� PLHX[� GRPLQHU� OH� IRQFWLRQQHPHQW� GX� WH[WDUJXPHQWDWLI�


