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2EMHFWLIV �
$� WLWUH� H[FHSWLRQQHO�� FHWWH� XQLWp� QH� FRPSRUWHUD� SDV� G¶H[HUFLFHV�G¶DSSOLFDWLRQ��(OOH�D�SRXU�REMHFWLI�G¶pFODLUHU�OHV�FROOqJXHV�HQVHLJQDQWV�VXU�OH�IRQFWLRQQHPHQW�GX�YRFDEXODLUH�GH�OD�ODQJXH�IUDQoDLVH�HW�VHV�RULJLQHV�
'DQV� OD� SUHPLqUH� SDUWLH� GX� GRFXPHQW�� RQ� WURXYHUD� XQ� EUHI� DSHUoX�VXU�OD�QDLVVDQFH�GH�OD�ODQJXH�IUDQoDLVH�GHSXLV�OH�;9,,��VLqFOH��DLQVL�TXH�OHV�GLIIpUHQWV�pYqQHPHQWV�TXL�RQW�IDLW�TXH�FHWWH�ODQJXH�SXLVVH�V¶LPSRVHU�
'DQV�OD�GHX[LqPH�SDUWLH��XQ�pFODLUDJH�HVW�IRXUQL�DX[�FROOqJXHV�VXU�OH�IRQFWLRQQHPHQW� GHV� PRWV�� OHXUV� RULJLQHV� DLQVL� TXH� OHXU� IRUPDWLRQ�� &H�GRFXPHQW� SRXUUD� OHXU� VHUYLU� GH� GRFXPHQW� GH� UpIpUHQFH� GDQV� OD�SUpSDUDWLRQ� GH� OD� FODVVH� HQ� OHV� DLGDQW� j� PLHX[� FRPSUHQGUH� OHV�SUREOqPHV�GH�VXIIL[DWLRQ�HW�GH�SUpIL[DWLRQ�
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/H�YRFDEXODLUH�IUDQoDLV
*(1(5$/,7(6

/H�YRFDEXODLUH�IUDQoDLV�VH�FRPSRVH�GH�TXHOTXHV�GL]DLQHV�GH�PLOOLHUV�GH� PRWV�� ,O� HVW� LPSRVVLEOH� GH� GpWHUPLQHU� FH� QRPEUH� DYHF� SUpFLVLRQ� j�FDXVH� G¶XQH� IRXOH� GH� WHUPHV� WHFKQLTXHV�� GH� QpRORJLVPHV � ��G¶DUFKDwVPHV� GRQW�RQ�QH�SHXW�GLUH�DYHF�FHUWLWXGH�TX¶LOV�RQW�RX�QRQ�GURLW�GH� FLWp� GDQV� OD� ODQJXH� IUDQoDLVH�� '¶DLOOHXUV�� OH� QRPEUH� GH� PRWV� GH� OD�ODQJXH�YDULH�G¶XQ�PRPHQW�j�O¶DXWUH��3RXU�WRXWH�LGpH�RX�LQYHQWLRQ QRXYHOOH��RQ�FUpH�JpQpUDOHPHQW�XQ�YRFDEOH�QRXYHDX�
'¶DXWUH�SDUW��FHUWDLQV�YRFDEOHV�WRPEHQW�HQ�GpVXpWXGH�HW�VRQW�SDUIRLV�UHPSODFpV� SDU� G¶DXWUHV�� /HV�PRWV� QDLVVHQW�� YLYHQW� HW�PHXUHQW�� FRPPH�OHV� rWUHV� DQLPpV �� LO� HQ� HVW� PrPH� TXL� UHVVXVFLWHQW�� /HV� XQV� GXUHURQW�YUDLVHPEODEOHPHQW� DXWDQW� TXH� OD� ODQJXH �� FHUWDLQV� Q¶RQW� TX¶XQH� YLH�pSKpPqUH ��G¶DXWUHV�� DX�FRXUV�GH� OHXU�YLH�RQW�PrPH�FKDQJp�GH� IRUPH��QRQ�VHXOHPHQW�GDQV�OD�ODQJXH�SDUOpH�PDLV�DXVVL�GDQV�OD�ODQJXH�pFULWH�
,O�Q¶\�D�SDV�TXH� OHXU�FRUSV�TXL�VH�PRGLILH�� OHXU�kPH�DXVVL�YDULH��/H�VHQV� GHV� PRWV� Q¶D� ULHQ� GH� VWDEOH�� $LQVL�� OH� PRW� pWRQQp� Q¶D� SOXV�DXMRXUG¶KXL�OD�PrPH VLJQLILFDWLRQ�TX¶DX�;9,,�VLqFOH R��LO�VLJQLILDLW�pEUDQOp��/H� PRW� EXUHDX� D� GpVLJQp� G¶DERUG� XQ� SHWLW� PRUFHDX� GH� EXUH�� SXLV� OH�PHXEOH� VXU� OHTXHO� RQ� SRVDLW� FH� PRUFHDX� G¶pWRIIH�� SXLV� OD� SLqFH� GH� OD�PDLVRQ� GDQV� ODTXHOOH� RQ� SODoDLW� FH� PHXEOH�� SXLV� O¶HQVHPEOH� GHV�SHUVRQQHV�TXL�RQW�O¶KDELWXGH�GH�VH�UpXQLU�GDQV�FHWWH�SLqFH�
&H�TXL�LPSRUWH��F¶HVW�GH�FRQQDvWUH�OH�VHQV�DFWXHO�GHV�PRWV�HW�GH�OHV�HPSOR\HU� DYHF� FH� VHQV�� /H� UHVWH� pWDQW� REMHW� GH� VFLHQFH� OLQJXLVWLTXH��G¶pUXGLWLRQ�HW�GH�FXULRVLWp�

� 1pRORJLVPH ��PRW�GH�FUpDWLRQ�UpFHQWH�RX�DFFHSWLRQ�QRXYHOOH�G¶XQ�PRW�GpMj�H[LVWDQW�� $UFKDwVPH ��PRW��FRQVWUXFWLRQ�TXL�Q¶HVW�SOXV�HQ�XVDJH�
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,� /D�QDLVVDQFH�GX�IUDQoDLV�
/H� SUHPLHU� pFULW� HQ� IUDQoDLV� HVW� OH� 6HUPHQW� GH� 6WUDVERXUJ� �������/RUV� GX� SDUWDJH� GH� O¶HPSLUH� GH� /RXLV� /H� 3LHX[� HQWUH� VHV� ILOV�� /RXLV� OH�*HUPDQLTXH� SURQRQFH� OH� VHUPHQW� HQ� © URPDQ ª � �� GH� IDoRQ� j� rWUH�FRPSULV�SDU�OHV�WURXSHV�GH�VRQ�IUqUH�&KDUOHV�OH�&KDXYH�
© 352� '(2� $085� (7� 352� &+5,67,$1� 32%/2� (7� 126752�&20081�6$/9$0(17« ª
© 3RXU� O¶DPRXU� GH� 'LHX� HW� SRXU� OH� VDOXW� FRPPXQ� GX� SHXSOH�FKUpWLHQ�HW� OH�Q{WUH� �«�� MH�GpIHQGUDL�PRQ� IUqUH�&KDUOHV� LFL�SUpVHQW��«�� MH� QH� WUDLWHUDL� MDPDLV� DXFXQ� DFFRUG� TXL� VRLW� SDU�P� YRORQWp� DX�SUpMXGLFH�GH�PRQ�IUqUH�&KDUOHV�LFL�SUpVHQW�

,,� /HV�RULJLQHV
/H� IUDQoDLV� HVW� XQH� ODQJXH� URPDQH�� F¶HVW�j�GLUH� GpULYpH� GX� ODWLQ��µ/¶DGMHFWLI�URPDQ YLHQW�GH URPDQ�XV  �URPDQ��DX�PrPH�WLWUH�TXH�O¶,WDOLHQ��O¶(VSDJQROH�RX�OH�URXPDLQ��1DWXUHOOHPHQW��OD�WUDQVIRUPDWLRQ�QH�V¶HVW�SDV�IDLWH�GX�MRXU�DX�OHQGHPDLQ��,O�D�IDOOX�GH�ORQJV�VLqFOHV�SRXU�TXH�OD�QRXYHOOH�ODQJXH�VH�GpJDJHkW�GH�O¶DQFLHQQH��'¶DXWUH�SDUW��VXU�OH�VRO�IUDQoDLV�PrPH��OH� /DWLQ� Q¶D� SDV�GRQQp� QDLVVDQFH�j� XQH� VHXOH� ODQJXH�PDLV� DXVVL� j� XQ�JUDQG�QRPEUH�GH�GLDOHFWHV��G¶DERUG�G¶LPSRUWDQFH�j�SHX�SUqV�pTXLYDOHQWH��PDLV�GRQW�O¶XQ��OH�IUDQoDLV��V¶HVW�LPSRVp�SHX�j�SHX�
&HV�GLDOHFWHV�VH�GLYLVHQW�HQ�GHX[�UDPHDX[ ��ODQJXH�G¶2F��HW�ODQJXH�G¶2wO��2F�HW�2wO�VLJQLILHQW�RXL�
D� /D�ODQJXH�G¶2wO��DX�1RUG��FRPSUHQDLW�OH��)UDQFLHQ��OH�3LFDUG��OH�1RUPDQG��OH�%RXUJXLJQRQ�E� /D� ODQJXH� G¶2F�� DX� 6XG�� FRPSUHQDLW� OH� 3URYHQoDO�� OH�/DQJXHGRFLHQ��OH�*DVFRQ��OH�/LPRXVLQ�
/D� IURQWLqUH� OLQJXLVWLTXH� FRXSDLW� OD� )UDQFH� G¶(VW� HQ� 2XHVW� YHUV� OH�PLOLHX�GX�0DVVLI�&HQWUDO�

� 5RPDQ ��ODQJXH�GpULYpH�GX�ODWLQ�TXL�D�SUpFpGp�KLVWRULTXHPHQW�OH�IUDQoDLV
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$X�1RUG�� FH� IXW� OH� GLDOHFWH� GH� O¶,OH� GH�)UDQFH�� OH� )UDQFLHQ� GHYHQX��SDU� OD� VXLWH�� OH� )UDQoDLV� TXL�� SHX� j� SHX�� GpWU{QD� OHV� DXWUHV� TXL� QH�VXEVLVWHQW�SOXV�DFWXHOOHPHQW�TXH�VRXV IRUPH�GH�SDWRLV��
/H����$R�W�������XQH�RUGRQQDQFH�GH�)UDQoRLV�SUHPLHU� LPSRVH� OH�)UDQoDLV�FRPPH�ODQJXH�DGPLQLVWUDWLYH�RIILFLHOOH��9HUV� OD�PrPH�pSRTXH��OD� 3OpLDGH � �� DYHF� 5RQVDUG � HW� 'X� %HOOD\�� GRQQDLW� DX� IUDQoDLV� OD�FRQVpFUDWLRQ�G¶XQH�ODQJXH�OLWWpUDLUH�
/H� ;9,,� qPH� VLqFOH� UpDOLVD� O� SUpGRPLQDQFH� GX� )UDQoDLV� QRQ�VHXOHPHQW�HQ�)UDQFH��PDLV�DXVVL�GDQV�OH�PRQGH�
,,,��)RUPDWLRQ�GX�YRFDEXODLUH�
D� )RQGV�SULPLWLI�
/H� YRFDEXODLUH� IUDQoDLV� IXW� IRUPp� LQLWLDOHPHQW� GH� PRWV� GH� WULSOH�RULJLQH ��ODWLQH��FHOWLTXH��JHUPDQLTXH�
� 0RWV�G¶RULJLQH�ODWLQH�
&HV�PRWV�DSSDUWHQDQW�VRLW�DX�/DWLQ�FODVVLTXH��VRLW�DX�/DWLQ�SRSXODLUH�VRQW�H[WUrPHPHQW�QRPEUHX[�� ,OV�FRQVWLWXHQW� OH�VTXHOHWWH�� O¶DUPDWXUH�PrPH�GX�)UDQoDLV��,OV�RQW�pWp�LPSRUWpV�HQ�*DXOH�SDU�OHV�VROGDWV��OHV�PDUFKDQGV��OHV�PDJLVWUDWV�URPDLQV�
� 0RWV�G¶RULJLQH�FHOWLTXH�RX�JDXORLVH�
,OV�VRQW�DVVH]��UDUHV��UHVWHV�GH�OD�ODQJXH�LQGLJqQH ��XQH�YLQJWDLQH�GH�PRWV� HQYLURQ �� DORXHWWH�� DORVH�� DUSHQW�� EHF�� EUDLH�� FKDU�� FKDUUXH��FHUYRLVH��OLHX��UXFKH��EDUGH��GUXLGH��V\OSKH��HWF�
� 0RWV�G¶RULJLQH�JHUPDQLTXH��DQFLHQ�DOOHPDQG��
0RWV� SHX� QRPEUHX[�� GXV� j� O¶LQYDVLRQ� IUDQTXH� HQ� *DXOH� HW� j�O¶pWDEOLVVHPHQW�GHV�G\QDVWLHV�PpURYLQJLHQQH�HW�FDUROLQJLHQQH�

� 3DWRLV ��SDUOHU�SURSUH�j�XQH�UpJLRQ�OLPLWpH��j�O¶LQWpULHXU�G¶XQ�GLDOHFWH�� )UDQoRLV��HU ��5RL�GH�)UDQFH��GH������j������� /D�3OpLDGH ��/D�OLWWpUDWXUH���D�FRQQX��VRXV�FH�QRP��GHX[�JURXSHV�GH�SRqWHV ��OH�SUHPLHU�DX�,,,�VLqFOH�DY��-�&� ��OH�VHFRQG�JURXSH�UpXQLW��VRXV�+HQUL�,,��DXWRXU�GH�5RQVDUG�HW�GH�'X�%HOOD\���5pP\�%HOOHDX��-RGHOOH��3RQWXV��%DwI��HW�3HOOHWLHU�� 5RQVDUG ��SRqWH�IUDQoDLV�������± �����
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&HWWH�WULSOH�RULJLQH�FRQVWLWXH�OH�IRQGV�SULPLWLI�GX�)UDQoDLV�
E� )RQGV�DMRXWp�
$X� IRQGV� SULPLWLI�� UHODWLYHPHQW� UHVWUHLQW�� VH� VRQW� DMRXWpV�� DX� FRXUV�GHV�VLqFOHV�GHV�DSSRUWV�VXFFHVVLIV�G¶pOpPHQWV�QRXYHDX[�GXV�j�GHV�FDXVHV� PXOWLSOHV �� SROLWLTXHV� HW� VRFLDOHV� �LQYDVLRQV�� FURLVDGHV��JXHUUHV�� UHODWRQV� SOXV� � pWURLWHV� HQWUH� OHV� SHXSOHV� �� pFRQRPLTXHV��pFKDQJHV� FRPPHUFLDX[�� GpFRXYHUWHV� �� OLWWpUDLUHV� RX� VFLHQWLILTXHV��GpYHORSSHPHQW� GH� O¶LQVWUXFWLRQ�� WUDGXFWLRQ� G¶°XYUHV� ODWLQHV� RX�JUHFTXHV� SDU� OHV� pUXGLWV� GH� OD� 5HQDLVVDQFH���� 'H� Oj� XQH� IRXOH� GH�WHUPHV�WUqV�YDULpV�TX¶RQ�SHXW�GLYLVHU�HQ�TXDWUH�JURXSHV �
�� 0RWV�HPSUXQWpV�DX�/DWLQ��� 0RWV�HPSUXQWpV�DX�*UHFTXH��� 0RWV�HPSUXQWpV�DX[�ODQJXHV�pWUDQJqUHV�PRGHUQHV��� 0RWV�IRUPpV�SDU�GpULYDWLRQ�HW�FRPSRVLWLRQ�
�� 0RWV�HPSUXQWpV�DX�/DWLQ�
/H�YRFDEXODLUH�IUDQoDLV�HPSUXQWp�DX�/DWLQ�D�XQ�GRXEOH�IRUPDWLRQ �
� 8QH�IRUPDWLRQ�OHQWH��LUUpIOpFKLH��DQRQ\PH��GXH�j�OD�ODQJXH�SDUOpH�SDU�OH�SHXSOH�HW�GLWH�IRUPDWLRQ�SRSXODLUH �
� 8QH� IRUPDWLRQ� VFLHQWLILTXH�� UpIOpFKLH�� FRQVFLHQWH� WLUpH� SDU� OHV�pUXGLWV�GHV���qPH����qPH HW���qPH VLqFOHV�GHV�WH[WHV�pFULWV�HW�GLWH�GH�IRUPDWLRQ�VDYDQWH�
,O�H[LVWH�GRQF�HQ�)UDQoDLV�GHV�PRWV�G¶DSSDUHQFH�GLIIpUHQWH�PDLV�GH�PrPH�pW\PRORJLH�HW�GH�VHQV�YRLVLQ�� O¶XQ�GH� IRUPDWLRQ�SRSXODLUH�� O¶DXWUH�GH�IRUPDWLRQ�VDYDQW ��RQ�OHV�DSSHOOH�GHV�GRXEOHWV�
9RLFL�OHV�SULQFLSDX[�G¶HQWUH�HX[ �

� 5HQDLVVDQFH ��UpQRYDWLRQ�OLWWpUDLUH��DUWLVWLTXH�HW�VFLHQWLILTXH�TXL�VH�SURGXLVLW�HQ�(XURSH�DX�;9H�VLqFOH�HW�DX�;9,H�VLqFOH�
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0RW�ODWLQ 0RW�SRSXODLUH 0RW�VDYDQW
$FUHP$GYRFDWXP$VVLJQDUH$XVFXOWDUH%ODVSKpPXP%XOODP&DQDOHP&DQWRUHP&DSLWDOP&DSWLYXP&DULWDWHP&DXVDP&KDUWDP&LUFXODUH&ODYLFXODP&XPXODUH'HFLPDP'RWDUH'HVLJQDUH'LXUQXP'LYLQXP,QWHJUXP,QYHUVXP/LEHUDUH0DMRUHP0DVWLFDUH0LQHVWUHXP0LQRUHP0LQXWDP0RELOHP1DYLJDUH2IILFLQDP2SHUDUH2UJDQXP3DVWRUHP3HQVDUH3LHWDWHP3RWLRQHP3RUWLFXP

$LJUH$YRXp$VVpQHUeFRXWHU%OkPH%RXOH&KHQDO&KDQWUH&KHSWHO&KpWLI&KHUWp&KRVH&DUWH&HUFOHU&KHYLOOH&RPEOHU'vPH'RXHU'HVVLQHU-RXU'HYLQ(QWLHU(QYHUV/LYUHU0DLUH0kFKHU0pWLHU0RLQGUH0HQX0HXEOH1DJHU8VLQH¯XYUH2UJXH3kWUH3HVHU3LWLp3RLVRQ3RUFKH

$FUH$YRFDW$VVLJQHU$XVFXOWHU%ODVSKqPH%XOOH&DQDO&KDQWHXU&DSLWDO&DSWLI&KDULWp&DXVH&KDUWHFLUFXOHU&ODYLFXOH&XPXOHU'pFLPH'RWHU'pVLJQHU'LXUQH'LYLQ,QWqJUH,QYHUVH/LEpUHU0DMHXU��PDMRU0DVWLTXHU0LQLVWqUH0LQHXUH0LQXWH0RELOH1DYLJXHU2IILFLQH2SpUHU2UJDQH3DVWHXU3HQVHU3LpWp3RWLRQ3RUWLTXH
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3ULPDULXP5DWLRQHP5HFXSHUDUH([DPHQ)DFWLRQHP)UDJLOHP)ULFWLRQHP)XVLRQHP*UDFLOLHQ*UDYHP+RPR��KRPLQHP+RVSLWDOHP5HJDOHP5HSOLFDUH5LJLGXP5\WKPXP6DFUDPHQWXP6HQLRU� VHQLRUHP6LPXODUH6LQJXODUHPYLJLOLDP

3UHPLHU5DLVRQ5HFRXYUHU(VVDLP)DoRQ)UrOH)ULVVRQ)RLVRQ*UrOH*ULHI2Q+{WHO5R\DO5HSOLHU5RLGH5LPH6HUPHQW6LHXU��VLUH6HPEOHU6DQJOLHU9HLOOH

3ULPDLUH5DWLRQ5pFXSpUHU([DPHQ)DFWLRQ)UDJLOH)ULFWLRQ)XVLRQ*UDFLOH*UDYH+RPPH+{SLWDO5pJDO5pSOLTXHU5LJLGH5\WKPH6DFUHPHQW6HLJQHXU6LPXOHU6LQJXOLHUYLJLOH
2EVHUYDWLRQV�JpQpUDOHV�
/HV� PRWV� WLUpV� GX� /DWLQ�� H[WUrPHPHQW� QRPEUHX[�� DERQGHQW� GDQV�WRXWHV� OHV� SDUWLHV� GX� YRFDEXODLUH�� SDUWLFXOLqUHPHQW� GDQV� OH�YRFDEXODLUH� OLWWpUDLUH� HW� VFLHQWLILTXH�� %HDXFRXS� QH� VRQW� TXH� GHV�WUDQVFULSWLRQV�SDU� OHV�VDYDQWV�GH�PRWV� ODWLQV�j�SHLQH�PRGLILpV�GDQV�OHXU�WHUPLQDLVRQ�
'¶DXWUH�SDUW��XQ�FHUWDLQ�QRPEUH�GH�PRWV�ODWLQV�VRQW�SDVVpV�WHOV�TXHOV�HQ�IUDQoDLV �
� VRLW� GHV� PRWV� VLPSOHV �� DFFHVVLW�� DJHQGD�� DOEXP�� DTXDULXP��FULWpULXP�� JUDWLV�� H[WUD�� LQWpULP�� PLQLPXP�� PD[LPXP�� PpPHQWR��YLYDW��HWF�� VRLW� GHV� H[SUHVVLRQV �� GH� YLVX�� LQ� YLWUR�� H[WUD� PXURV�� SRVW�VFULSWXP��HWF�
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�� 0RWV�HPSUXQWpV�DX�*UHF�
%HDXFRXS� GH�PRWV� IUDQoDLV� RQW� pWp� HPSUXQWpV� DX� *UHF�� /HV� XQV��LQGLUHFWHPHQW�� SDU� O¶LQWHUPpGLDLUH� GX� /DWLQ� TXL� OHV� DYDLW� OXL�PrPH�HPSUXQWpV ��EDSWrPH��EHXUUH��EOkPHU��ERXUVH��FKDLUH��FKDPEUH��pYrTXH��KXvWUH��PRLQH��SRXUSUH��SUrWUH��HWF��/HV�DXWUHV�GLUHFWHPHQW��VRQW�SUHVTXH�FDOTXpV� VXU� OH�PRW� JUHF �� DPQpVLH�� DSKRQH�� FDUDFWqUH�� F\FOH�� pYDQJLOH��HXSKpPLVPH�� IDQWDLVLH�� KpFDWRPEH�� KpJpPRQLH�� KRORFDXVWH�� LGpH��KRURVFRSH��K\PHQ��LGROH��LFRQRFODVWH��O\FpH��PXVpH��PRPLH��SKLORVRSKLH��SKUDVH��SKWLVLH��SOHXUpVLH��SK\VLTXH��SRpVLH��VSKLQ[��WKpkWUH��VWUDWqJH��HWF�
/HV� VDYDQWV� RQW�� HQILQ� VRLW HPSUXQWp� GLUHFWHPHQW� DX� *UHF�� VRLW�FRPSRVp� j� O¶DLGH� GH� PRWV� JUHFV� XQ� IRXOH� GH� WHUPHV� VFLHQWLILTXHV�FRUUHVSRQGDQW� DX[� GpFRXYHUWHV� HW� DX[� EHVRLQV� PRGHUQHV ��DQWKURSRSKDJH��DXWRJUDSKH��FLQpPDWRJUDSKH��FODXVWURSKRELH��JDVWUDOJLH��KpOLRJUDYXUH��QpYUDOJLH��W\SRJUDSKLH��RUWKRSpGLH��WpOpJUDSKLH��HWF�
�� 0RWV�HPSUXQWpV�DX[�ODQJXHV�PRGHUQHV
3DU� VXLWH� GHV� UDSSRUWV� G¶DPLWLp�� GH� JXHUUH� RX� GH� FRPPHUFH� DYHF�G¶DXWUHV� SHXSOHV�� LO� V¶HVW� LQWURGXLW�� j� GLIIpUHQWHV�pSRTXHV�� EHDXFRXS� GH�PRWV�pWUDQJHUV��2Q�SHXW�FLWHU �
'HV�PRWV�DOOHPDQGV GDWDQW�GHV�JXHUUHV�GH�UHOLJLRQ�HW�GH�OD�JXHUUH�GH�7UHQWH�$QV ��NLUVFK��ELYRXDF��KDOWH��YDOVH��YHUPRXWK��KDYUHVDF��VDEUH��WULQTXHU�� DUTXHEXVH�� ELqUH�� FKRSH�� FDOqFKH�� FKHQDSDQ�� HVSLqJOH��YDJXHPHVWUH��YDVLVWDV��HWF�
'HV�PRWV�LWDOLHQV GDWDQW�GHV�JXHUUHV�G¶,WDOLH�HW�GH�OD�5HQDLVVDQFH ��DOHUWH��EDWDLOORQ��EULJDGH��EDOXVWUDGH��EHOYpGqUH��FRUQLFKH��EDQTXH��ELODQ��G{PH��FRXSROH��EDOFRQ��DOWR��FDQWDWH��VROIqJH��SLDQR��DFFRODGH��EDUULqUH��HVFDSDGH��PDVFDUDGH�� DUERUHU�� FDGUH�� FDPS�� FDPSDJQH�� FDS�� FDSULFH��FDUULqUH�� HVFDGUH�� IURQWRQ��JUDGLQ�� ODPSLRQ�� QpJRFLDQW�� QXPpUR�� YROWLJHU��YDVWH��SDUDYHQW��HWF�
'HV� PRWV� HVSDJQROHV� GDWDQW� VXUWRXW� GX� ;9,,�� VLqFOH �� DGMXGDQW��HVFRXDGH�� FDPDUDGH�� HPEDUFDGqUH�� WRPDWH�� FLJDUH�� PRXVVH�� pSLQDUG��YDQLOOH�� DEULFRW�� DOF{YH�� DQFKRLV�� EL]DUUH�� EROpUR�� EUDVHUR�� FDOHEDVVH��FDQDUL�� FDQQLEDOH�� FDQRW�� FDUDPHO�� FDUDSDFH�� FDVWDJQHWWH�� FpGLOOH��FKDORXSH��FKDUDELD��FKRFRODW��FRQGRU��HVSDGULOOH��IDQIDURQ��IORWWH��JXLWDUH��KkEOHU��KDPDF��KLGDOJR��MRQTXLOOH��ODVVR��OLODV��PDwV��PDMRUGRPH��PDWDGRU��PpODVVH��PpULQRV��PpWLV��PRXVWLTXH��SHFFDGLOOH��SpSLWH��SLFDGRU��SODWLQH��UpFLI��URPDQFH��VDUDEDQGH��VpUpQDGH��VLHVWH��WRUpDGRU��YDQLOOH�«



��

'HV�PRWV� HPSUXQWpV� DX[� ODQJXHV�GX�1RUG��/D�SOXSDUW�VRQW�GHV�WHUPHV�GH�PDULQH ��EkERUG��EDF��EDWHDX��ERUG��FLQJOHU��FDPEXVH��GLJXH��IUHW��KDXEDQ��KXQH��PDUVRXLQ��PDWHORW��PRXHWWH��UDGH��YDJXH��KDUHQJ��HWF�
'HV�PRWV�HPSUXQWpV�j�O¶DQJODLV�GDWDQW�VXUWRXW�GHV�;9,,,��VLqFOH�HW�;,;� VLqFOHV �� ELIWHFN�� URVELI�� EXGJHW�� FOXE�� ZDJRQ�� UDLO�� VWHDPHU�� VWRFN��VSRUW��UHGLQJRWH��ZHHN�HQG��HWF�
'HV�PRWV�SURYHQDQW�GHV�ODQJXHV�RULHQWDOHV�

�� GH� O¶$UDEH �� DODPELF�� DOFDOL�� DOFKLPLH�� DOFRRO�� DOJDUDGH��DOLGDGH�� DOJqEUH�� DUVHQDO�� DVVDVVLQ�� EDERXFKH�� ED]DU��EHQMRLQ�� EXUQRXV�� FRWRQ�� FDIp�� FDOLIH�� FDPSKUH�� FDUDIH��FKLIIUH��FLPHWHUUH��FLYHWWH��JRXUEL��KpJLUH��KRXVVH��MDUUH��MXSH��FDUDW�� GRXDQH�� pOL[LU�� pPLU�� IH]�� JDEHOOH�� JD]HOOH�� JLUDIH��JRXGURQ�� PDJDVLQ�� PDUDERXW�� PDWHODV�� PRLUH�� PRVTXpH��QpQXSKDU��QXTXH� RUDQJH��SDVWqTXH��UDTXHWWH��UpFLI��VDIUDQ��VDUEDFDQH�� VLPRXQ�� VLURFR�� VLURS�� VRUEHW�� VXOWDQ�� WDERXUHW��WDPERXU��WDULI��WXUEDQ��YL]LU��]pQLWK��]pUR��HWF�
�� GX� 7XUF �� EHUJDPRWH�� EH\�� FKDFDO�� FKDJULQ�� FKLERXTXH��FUDYDFKH�� GH\�� GLYDQ�� MDQLVVDLUH�� RGDOLVTXH�� WXUTXRLVH��YDPSLUH��HWF�
�� GX�3HUVDQ ��D]XU��FDUDYDQH��FDUDYDQVpUDLO��FDUTXRLV��FKkOH��GHUYLFKH�� NLRVTXH�� PDJH�� QDFUH�� QDSKWH�� SRFKH�� VSDKLV��WDIIHWDV��HWF�
�� GH� O¶,QGH � EDQDQH�� EHQJDOL�� EUDKPDQH�� FDFKRX�� FRUQDF��MXQJOH��MXWH��PDQGDULQ��SDODQTXLQ��SDULD��YpUDQGD��HWF�
�� 0RWV�SURYHQDQW�G¶DXWUHV�ODQJXHV �

'X�SRUWXJDLV ��$XWRGDIp��ED\DGqUH��IpWLFKH�«
'HV�DVLDWLTXHV �%DPERX��FRUQDF��WKp��SDJRGH��NDUDWp��NLPRQR��NDROLQ�«
'HV�DPpULFDLQV �$FDMRX��DQDQDV��FDwPDQ��WDEDF��WDSLRFD�«
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'HV�DIULFDLQV �%DREDE��JLUDIH� ]qEUH��FKLPSDQ]p�«
�� (PSUXQWV�G¶RULJLQH�KLVWRULTXH�

%HDXFRXS�GH�QRPV�FRPPXQV�VRQW�HPSUXQWpV�j�GHV�QRPV�GH�SD\V�RX�GH�SHUVRQQHV��&¶HVW�DLQVL�TXH�VRQW�QRPPpV �
'HV� pWRIIHV �� O¶LQGLHQQH��GH� O¶,QGH��� OD�PRXVVHOLQH� �GH�0RVVRXO��� OH�FDOLFRW��GH�&DOLFXW���OD�JD]H��GH�*D]D��
'HV�YpJpWDX[ ��OH�FDQWDORXS��PHORQ�UpFROWp�j�&DQWDOXSSR�
'HV� LQYHQWLRQV �� OD�PDQVDUGH� �LQYHQWpH�SDU� O¶DUFKLWHFWH�0DQVDUG���OD� PRQWJROILqUH� �DpURVWDW� LQYHQWp� SDU� OHV� IUqUHV� 0RQWJROILqUH��� OHV�JXLOOHPHWV� �VLJQHV� GH� SRQFWXDWLRQ� LPDJLQpV� SDU�*XLOOHPHW��� OD� SRXEHOOH��GX�QRP�GX�SURSUH�SRXEHOOH�SUpIHW�GH�3DULV��

�� /HV�RQRPDWRSpHV�&HUWDLQV� PRWV� UHSURGXLVHQW� GHV� EUXLWV� HW� GHV� FULV�� 2Q� OHV�DSSHOOH�GHV�RQRPDWRSpHV��,O�\�HQ�D�GH�GHX[�HVSqFHV �
D� OHV�QRPV�TXL�H[SULPHQW� OH�EUXLW�RX� OH�FUL ��JORXJORX��WLF�WDF��FULFUL��IURX�IURX��HWF���E� OHV� YHUEHV� TXL� HQ� VRQW� IRUPpV � FKRXFKRXWHU�� MDSSHU��FURTXHU��FURDVVHU��YURPELU�«

2EVHUYDWLRQ ��
2Q� DXUDLW� SX� DOORQJHU LQWHUPLQDEOHPHQW� OHV� TXHOTXHV� OLVWHV� TXL�YLHQQHQW� G¶rWUH� GRQQpHV �� RQ� DXUDLW� SX� DXVVL� DMRXWHU� OHV� HPSUXQWV� IDLWV�SDU�OH�)UDQoDLV�j�G¶DXWUHV�ODQJXHV ��1pHUODQGDLV��5XVVH��/DQJXHV�VODYHV��)LQQRLV�� +RQJURLV�� ODQJXHV� G¶$IULTXH� RX� G¶H[WUrPH� RULHQW� HW�� VXU� OH�WHUULWRLUH� PrPH� GH� OD� )UDQFH�� 3URYHQoDO�� EDVTXH�� %UHWRQ�� $OVDFLHQ��SDWRLV� GLYHUV�� &¶HVW� TXH� OH� SKpQRPqQH� GH� O¶HPSUXQW� FRQVWLWXH� O¶XQ� GHV�DVSHFWV�OHV�SOXV�LPSRUWDQWV�GH�O¶HQULFKLVVHPHQW�GX�YRFDEXODLUH��HW�SDU�OD�PrPH��GH� OD�FLYLOLVDWLRQ��&HUWDLQV�HPSUXQWV��FHSHQGDQW�� LQTXLqWHQW�FHX[�TXL�VH�VRXFLHQW�GH�OD�SXUHWp�HW�GH�O¶HVWKpWLTXH�GH�OD�ODQJXH�
(Q� UpDOLWp�� OD� ODQJXH� VH� GpIHQG� G¶HOOH�PrPH� HQ� pOLPLQDQW� SOXV� RX�PRLQV� UDSLGHPHQW� FHX[� GHV� HPSUXQWV� TX¶HOOH� QH� SHXW� DVVLPLOHU� HW� HQ�



��

LQWpJUDQW�SDUIDLWHPHQW�OHV�DXWUHV��GDQV�OHV�GLIIpUHQWV�V\VWqPHV�GRQW�HOOH�HVW�FRQVWLWXpH�
$LQVL�� SDU� FH� SKpQRPqQH� G¶DVVLPLODWLRQ�� RQ� UHPDUTXH� TXH� OHV�SKRQqPHV� LQH[LVWDQW� LQLWLDOHPHQW�HQ�)UDQoDLV� IRQW�SODFH�DX[�SKRQqPHV�IUDQoDLV� TXL� OHXU� UHVVHPEOHQW� OH� SOXV �� ULGLQJ� FRDW� GHYLHQW� UHGLQJRWH��ERZOLQJ�± JUHHQ�GHYLHQW�ERXOLQJULQ��EHHI� VWHDN�GHYLHQW�ELIWHFN�
'¶DXWUH�SDUW��OHV�PRWV�DSSDUWHQDQW�j GHV�FDWpJRULHV�PRUSKRORJLTXHV�QRQ� UHSUpVHQWpHV� HQ� )UDQoDLV� VRQW� LQWpJUpV� GDQV� FHOOHV� TXL� H[LVWHQW ��DLQVL�OHV�VXEVWDQWLIV�GH�JHQUH�QHXWUH�HPSUXQWpV�j�O¶$OOHPDQG�GHYLHQQHQW�HQ�)UDQoDLV�PDVFXOLQ�RX�SOXV�UDUHPHQW�IpPLQLQV�
,,,� /HV�SURFpGpV�GH�IRUPDWLRQ�GHV�PRWV��
3RXU� IRUPHU�GHV�PRWV� j�SDUWLU� G¶pOpPHQWV�GpMj� H[LVWDQWV�� OD� ODQJXH�XWLOLVH�OHV�SURFpGpV�VXLYDQWV ��� /D�GpULYDWLRQ��� /D�FRPSRVLWLRQ��� /D�GpULYDWLRQ�HW�OD FRPSRVLWLRQ�j�OD�IRLV�
�� /D�GpULYDWLRQ�
/D�GpULYDWLRQ�SHXW�rWUH�HIIHFWXpH�GH�GHX[�PDQLqUHV �
D� VRLW�HQ�DMRXWDQW��DSUqV�OH�UDGLFDO��XQH�WHUPLQDLVRQ�GLWH�VXIIL[H��IL[p�DSUqV���&¶HVW�OD�GpULYDWLRQ�SURSUH�([HPSOH �� PRELOLWp� HVW� GpULYp� GX� UDGLFDO� PRELOH� �� OH� VXIIL[H�© LWp ª�
E� VRLW� SDU� FKDQJHPHQW� G¶HPSORL� GX� PRW �� F¶HVW� OD� GpULYDWLRQ�LPSURSUH�([HPSOH ��O¶DGYHUEH�ELHQ�GHYLHQW�XQ�QRP ��IDLUH�OH�ELHQ�
�� /D�FRPSRVLWLRQ�/D�FRPSRVLWLRQ�SHXW�V¶REWHQLU�GH�WURLV�PDQLqUHV �

D� VRLW� HQ� DMRXWDQW� DX� UDGLFDO� XQH� SDUWLFXOH� GLWH� SUpIL[H� �IL[p�GHYDQW�([HPSOH �� LPPRELOH� HVW� FRPSRVp� GX� SUpIL[H� © LP ª� �VHQV�QpJDWLI��HW�GX�UDGLFDO�PRELOH�
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E� VRLW�HQ�MX[WDSRVDQW�GHX[�pOpPHQWV�ODWLQV�RX�JUHFV�GRQW�O¶XQ�HVW�HPSOR\p�FRPPH�SUpIL[H�RX�VXIIL[H�([HPSOHV ��KRPLFLGH��DpURGURPH��JpRJUDSKLH�
F� VRLW�HQ�MX[WDSRVDQW�GHX[�RX�SOXVLHXUV�PRWV�IUDQoDLV�SRXU�HQ�FRPSRVHU�XQ�WURLVLqPH�HQ�XQ�VHXO�RX�HQ�SOXVLHXUV�PRWV�([HPSOHV �� RLVHDX�PRXFKH�� DSUqV�PLGL�� VRXUG�PXHW��SRPPH�GH�WHUUH��ERQKRPPH��HWF�

5HPDUTXH ��
,O� \� D� OLHX� GH� UDWWDFKHU� j� FHWWH� IRUPDWLRQ� OHV� GLYHUVHV� ORFXWLRQV��JURXSHV� GH� PRWV� GRQW� OHV� pOpPHQWV� � SHUGHQW� OHXU� YDOHXU� SURSUH� SRXUIRUPHU� XQH� H[SUHVVLRQ� QRXYHOOH�� &H� VRQW� GHV� ORFXWLRQV� DGYHUELDOHV��SUpSRVLWLYHV��FRQMRQFWLYHV��YHUEDOHV��HWF�
/HV� QRPV�� DGMHFWLIV� RX� ORFXWLRQV� DLQVL� FRPSRVpHV� SDU� OD�MX[WDSRVLWLRQ�GH�GHX[�RX�SOXVLHXUV�PRWV�IUDQoDLV�VH�SUpVHQWHQW�VRLW�DYHF�XQ� WUDLW� G¶XQLRQ� HQWUH� OHXUV� GLYHUV� pOpPHQWV� �DUF�HQ�FLHO�� VRLW� VDQV� WUDLW�G¶XQLRQ� �YHU�j�VRLH��� VRLW� HQ�XQ�VHXO�PRW� �SDUGHVVXV���&¶HVW� DLQVL�TX¶RQ�SHXW�WURXYHU�LQGLIIpUHPPHQW�OHV�IRUPHV�JUDQG�SqUH��JUDQG�SqUH�HW�PrPH�JUDQGSqUH�� ,O�Q�\�D�SDV�VXU�FH�SRLQW�GH�UqJOH�IL[H��F¶HVW�VXUWRXW�TXHVWLRQ�G¶XVDJH��'qV� ������ OH�'LFWLRQQDLUH� GH� /¶$FDGpPLH� VXSSULPH� EHDXFRXS�GH�WUDLWV�G¶XQLRQ�MXJpV�LQXWLOHV�HW��pFULW�DX�GHVVXV��SHWLW�ILOV��HWF�
�� /D�GpULYDWLRQ�HW�OD�FRPSRVLWLRQ�j�OD�IRLV�
'H�QRPEUHX[�PRWV�VRQW�j�OD�IRLV�GpULYpV�HW�FRPSRVpV�([HPSOH ��LPPRELOLWp� �LP�± PRELOH�± LWp�/¶HQVHPEOH�GHV�GpULYpV�HW�GHV�FRPSRVpV�G¶XQ�PrPH�UDGLFDO� IRUPH�XQH�IDPLOOH�GH�PRWV�
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$� )RUPDWLRQ�GHV�PRWV�SDU�GpULYDWLRQ�
D� GpULYDWLRQ�SDU�VXIIL[HV��GpULYDWLRQ�SURSUH��
�6XIIL[H�VHUYDQW�j�IRUPHU�GHV�QRPV

6XIIL[H�HW�JHQUH VHQV ([HPSOHV
$GH� I�
$JH P�
$LH�� I�
$LO�± DLOOH�
$LOOH�� I�
$LQ�± DLQH�
$LUH
$LVRQ�� I�
$QFH�± HQFH�

8Q�HQVHPEOH��O¶DFWLRQ
8Q�HQVHPEOH/¶DFWLRQ
8Q�OLHX�SODQWp
/¶REMHW/H�OLHX
(QVHPEOH��SpMRUDWLI�
8Q�UDSSRUW8Q�HQVHPEOH
3URIHVVLRQ,QVWUXPHQW5pXQLRQ
$FWLRQ�� UpVXOWDW� GH�O¶DFWLRQ�
5pVXOWDW�GH�O¶DFWLRQ�(WDW�

%DUULFDGH��FRORQQDGH/¶HVFDODGH��UXDGH
)HXLOODJH��KHUEDJH��SOXPDJH%DOD\DJH��KpULWDJH��YR\DJH
3DOPHUDLH��ROLYHUDLH��RUDQJHUDLH
(SRXYDQWDLO��pYHQWDLO��FLVDLOOH%HUFDLO�
&DQDLOOH��YRODLOOH�
&KkWHODLQ��SDUUDLQ��PDUUDLQH�7HUUDLQ��TXDWUDLQ��GL]DLQH
$QWLTXDLUH��YpWpULQDLUH�/XPLQDLUH��EUpYLDLUH�%HVWLDLUH�
)HQDLVRQ��OLYUDLVRQ��SHQGDLVRQ�
$SSDUWHQDQFH�� QDLVVDQFH��H[LVWHQFH��SUpVLGHQFH�
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$UG��� P�
$V� ± DVVH�DFH�
$W���� P�
$WHXU��� P�
$WLRQ�� LWLRQ��WLRQ�
$WUH�
$WXUH�� I�
$XG��� P�
p��� P�
HDX�± HOOH�
pH�� P�
HPHQW�� � P�
HU�± LHU�
qUH�± LqUH
HULH��� I�
HVVH��� I�
HW�± HWWH�

/¶pWDW��SpMRUDWLI�
6HQV�SpMRUDWLI
(WDW�± SURIHVVLRQ�±,QVWLWXWLRQ
$JHQW� REMHW�±,QVWUXPHQW�
$FWLRQ� RX� OH� UpVXOWDW�GH�O¶DFWLRQ�
TXDOLWp
DFWLRQ�± UpVXOWDW�GH�O¶DFWLRQ�
4XDOLWp�
/D�GLJQLWp�
'LPLQXWLI�
/D�FRQWHQDQFH�/¶DFWLRQ�
/¶DFWLRQ��VRQ�UpVXOWDW�
$UEUHV
/D�SURIHVVLRQ�
/D�TXDOLWp�/H�OLHX
/D�TXDOLWp�7LWUH�
'LPLQXWLI

%DJQDUG��FKDXIIDUG�
)DWUDV�� SOkWUDV�� ILODVVH��SDSHUDVVH��SRSXODFH�
([WHUQDW��RUSKHOLQDW��SDWULDUFDW�
'HVVLQDWHXU��UpIRUPDWHXU�$FFXPXODWHXU��FRQGHQVDWHXU�
$XJPHQWDWLRQ�� LVRODWLRQ��GpIRUPDWLRQ�
9HUGkWUH�
/LJDWXUH�� VLJQDWXUH�� GLFWDWXUH��PDJLVWUDWXUH�
0DUDXG
&RPWp��pYrFKp�
-RXYHQFHDX�� MRXYHQFHOOH��SUXQHOOH�
$VVLHWWpH�� FKDUUHWpH�� ERXFKpH��SHOOHWpH��DUULYpH�
$EDLVVHPHQW�� GpQXHPHQW��HQWHUUHPHQW�
3rFKHU��SRLULHU��SRPPLHU�
%RXFKHU��pSLFLHU�
*DPLQHULH��IRXUEHULH�&UqPHULH��GLVWLOOHULH�
$vQHVVH��IDLEOHVVH��UXGHVVH�&RPWHVVH��SULQFHVVH��SUrWUHVVH�
%kWRQQHW��PDLVRQQHWWH��URLWHOHW�
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HWp�± LWp�± Wp�I���
HXU�± HXVH�
,FH��� I�
LH���� I�
LHU�± LqUH���
,HQ�± LHQQH�
LO��� P�
LOORQ��� P�
LQ���� P�
LQH���� I�
LROH��� I�
LV�� P�
LVH���� I�
LVPH�� P�
LVRQ��� I�
LVWH���
LWp���� I�
LWH���� I�

/¶pWDW
(WUH�RX�REMHW�TXL�IDLW/¶DFWLRQ�
/D�TXDOLWp
4XDOLWp�± OLHX�
3URIHVVLRQ�± PpWLHU
4XDOLWp��RULJLQH��3URIHVVLRQ�
/H�OLHX�
'LPLQXWLI�
'LPLQXWLI�
2ULJLQH�± GLPLQXWLI�
'LPLQXWLI�
5pVXOWDW�GH�O¶DFWLRQ�
4XDOLWp�
(WDW�SDWKRORJLTXH�±'RFWULQH�
/¶DFWLRQ�± O¶pWDW�
(WUH�D\DQW�WHO�pWDW�
/¶pWDW�± OD�TXDOLWp�
$FWLRQ��VRQ�UpVXOWDW�0DODGLH�

$QFLHQQHWp��IHUPHWp��SDXYUHWp�
&RXUHXU��OLYUHXU��U{GHXU��6HPHXVH��WRQGHXVH�%ODQFKHXU��GRXFHXU�
$YDULFH�
%RQKRPLH��PDLULH�
%DQTXLHU��IHUPLHU�
&LWR\HQ��SDwHQ��SKDUPDFLHQ��3DULVLHQ�
&KHQLO��IRXUQLO�
2LVLOORQ��SRUWLOORQ��FDUSLOORQ�
)RUWLQ��RXUVLQ�
&DIpLQH��YHUPLQH��OXVWULQH�%DVVLQH�
%HVWLROH��FDUULROH��JORULROH�
*kFKLV��KDFKLV�
%rWLVH��WUDvWULVH��JRXUPDQGLVH�
$OFRROLVPH�� SDOXGLVPH�� pJRwVPH��VRFLDOLVPH��SDQWKpLVPH�
7UDKLVRQ��JXpULVRQ�
(JRwVWH��SHVVLPLVWH��VROLVWH�
$FWLYLWp��ILGpOLWp��SURELWp�
5pXVVLWH��FRPPDQGLWH�(QWpULWH��JDVWULWH��SKOpELWH�
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LWXGH��� I�
RLU�± RLUH��
RLU�± RLUH��P�
RQ�± RQQH��
RVH���� I�
RW�± RWWH�
XOH�± FXOH�
XUH��� I�

4XDOLWp�± pWDW�
2EMHW�± LQVWUXPHQW�
(QGURLW
'LPLQXWLI�
(WDW�SDWKRORJLTXH�
'LPLQXWLI�
'LPLQXWLI�
4XDOLWp�± HQVHPEOH�±5pVXOWDW�GH�O¶DFWLRQ�

%pDWLWXGH��H[DFWLWXGH��FHUWLWXGH�
$UURVRLU��JUDWWRLU��EDLJQRLUH�%DODQoRLUH�
3DUORLU��GRUWRLU��REVHUYDWRLUH�5pIHFWRLUH�
$LJORQ��FKDWRQ��RXUVRQ�
&KORURVH��WXEHUFXORVH��K\SQRVH�
&KDULRW��PHQRWWH�
*OREXOH��JUDQXOH��PROpFXOH�
'RXEOXUH��GURLWXUH��IULWXUH�(SOXFKXUH��EOHVVXUH�

x 6XIIL[HV�VHUYDQW�j�IRUPHU�GHV�DGMHFWLIV�
6XIIL[H� HW�JHQUH VHQV ([HPSOHV�
$EOH�,EOH�8EOH�
$LQ��DLQH�$LV��DLVH�DQ��DQH�(VTXH�,HQ��LHQQH�,Q��LQH�,TXH�2LV��RLVH�

3RVVLELOLWp�± TXDOLWp�

RULJLQDLUH�GH«SURYHQDQW�GH«

$LPDEOH�� EOkPDEOH�� HQYLDEOH��DFFHVVLEOH��QXLVLEOH��ULVLEOH�
DIULFDLQ��URPDLQH�IUDQoDLV��DQJODLVH�SHUVDQ�EDUEDUHVTXH��PDXUHVTXH�SUXVVLHQ��SDULVLHQ�DOSLQ�DUDELTXH��LEpULTXH�FKLQRLV�
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DLQ�DLUH�DO�± DOH�DTXH�p�± pH�HO�± HOOH�HU�± qUH�HVWH�± HVWUH�±rWUH�HX[�LHQ�LHU�± LqUH�LI�± LYH�LO�± LOH�LTXH�X�± XH�HVTXH�
HW�± HWWH�LQ�± LQH�RW� ± RWH� ±RWWH�
DUG�± DUGH�DVVH�kWUH�DXG�± DXGH�

TXL�VH�UDSSRUWH�j�
TXL�D�WHO�FDUDFWqUH�
WHOOH�TXDOLWp��

GLPLQXWLI

SpMRUDWLI

PRQGDLQ�SODQpWDLUH�EUXWDO��PDWLQDO��UR\DO�PDQLDTXH��LQVRPQLDTXH�DLOp��ERUQp��pWRLOp�FRUSRUHO��PRUWHO�PpQDJHU��PHQVRQJHU�FpOHVWH��pTXHVWUH��FKDPSrWUH�
KRQWHX[��SHXUHX[��FRXUDJHX[�DpULHQ�FRXWXPLHU��SULQFLHU�DFWLI��LPSXOVLI��SDVVLI�SXpULO��VXEWLO�FKLPLTXH��SK\VLTXH��SV\FKLTXH�EDUEX��IHXLOOX��SDQVX�FKHYDOHUHVTXH��JURWHVTXH�
SURSUHW��PDLJUHOHW��URQGHOHW�EORQGLQ�PDLJULRW��SkORW��YLHLOORW�
EODIDUG��FULDUG��SOHXUDUG�ErWDVVH��IDGDVVH�EODQFKkWUH��GRXFHkWUH��ROLYkWUH�FRXUWDXG��ORXUGDXG��URXJHDXG�

6XIIL[HV�GH�YHUEHV
VXIIL[HV VHQV H[HPSOHV
HU�LHU��\HUHOHU�
ILHULULVHU�

O¶DFWLRQ
DFWLRQ�GH�IDLUH�GH�UHQGUH�

SOHXUHU��UrYHU��WpOpSKRQHU�SOLHU��QR\HU��WpOpJUDSKLHU�FUDTXHOHU��PRUFHOHU�
FRGLILHU��QRWLILHU�JUDQGLU��ILQLU��URXJLU�pJDOLVHU��ULGLFXOLVHU�
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DLOOHUHWHULJHULOOHUQHURFKHURQQHURWHUR\HU
DLOOHU�DVVHU�

VHQV�IUpTXHQWDWLIHWGLPLQXWLI

SpMRUDWLI

IHUUDLOOHU��WLUDLOOHU�PDUTXHWHU��YROHWHU�FRUULJHU��YROWLJHU�PRUGLOOHU��VDXWLOOHU�WURWWLQHU�IOkQRFKHU�PkFKRQQHU��JULVRQQHU�WRXVVRWHU��YLYRWHU�ODUPR\HU��WRXUQR\HU�
FULDLOOHU��WRXVVDLOOHU�ILQDVVHU��UrYDVVHU�

6XIIL[HV�G¶DGYHUEHV�
VXII[HV VHQV H[HPSOHV
PHQW OD�PDQLqUH QREOHPHQW��SDWLHPPHQW�

x 1H�ILJXUHQW�SDV�LFL�OHV�VXIIL[HV�GH�OD�QRPHQFODWXUH�FKLPLTXH��DWH��LWH��RVH��HX[��LTXH��HWF��
E� 'pULYDWLRQ�SDU�FKDQJHPHQW�G¶HPSORL���GpULYDWLRQ�LPSURSUH��
�� )RUPDWLRQ�GH�QRPV��
� 1RPV� SURSUHV� WLUpV� GH� QRPV� FRPPXQV �� &RUQHLOOH�� 5DFLQH�� /D�%UX\qUH��%RXODQJHU�� 1RPV�SURSUHV�WLUpV�GH�QRPV�GH�SD\V ��%UHWRQ��1RUPDQG��3LFDUG�� 1RPV�SURSUHV�WLUpV�G¶DGMHFWLIV ��/HEODQF��/HURX[��/HVDJH�� 1RPV�FRPPXQV�WLUpV�GH�QRPV�SURSUHV �x GH�SD\V ��DQJRUD��EULH��FDFKHPLUH�x 'H�SHXSOHV ��ERKrPH��LURTXRLV��YDQGDOH�x '¶KRPPHV ��PRQWJROILqUH��JXLOOHPHWV�x 'H�W\SH ��KDUSDJRQ��DGRQLV��WDUWXIH�x '¶DGMHFWLIV�TXDOLILFDWLIV ��XQ�IRX��XQH�ERQQH��OH�EHDX��OH�YUDL�



��

x '¶DGMHFWLIV�QXPpUDX[ ��XQ�]pUR��OH�TXDUW�x 'H�SURQRPV ��OH�PRL��XQ�PRL�PrPH�x 'H�YHUEHV ��XQ�DFFXHLO��XQH�DQQRQFH��XQH�PDUFKH�x '¶XQ�LQILQLWLI ��OH�ERLUH��OH�GvQHU��OH�PDQJHU��OHV�YLYUHV�x 'H�SDUWLFLSHV�SDVVpV �� XQ� ILDQFp��XQH�PDULpH�� OH� SDVVp�� OH�YX��O¶LQFRQQX��XQH�EDWWXH��XQH�pWHQGXH��XQH�LVVXH��XQH�YXH�x '¶XQ�SDUWLFLSH�SUpVHQW ��XQ�GpEXWDQW��XQ�ILJXUDQW�x '¶XQ�LPSpUDWLI ��XQ�UHQGH]�YRXV�x µXQ�VXEMRQFWLI ��XQ�VDXYH�TXL�SHXW��OH�TXL�YLYH�x 'H�PRWV� LQYDULDEOHV ��OH�GHGDQV��OH�KDXW�� OH�SRXU��OH�FRQWUH��OH�SOXV��OH�PRLQV��OH�PLHX[�
�� )RUPDWLRQ�G¶DGMHFWLIV WLUpVx GH�QRPV ��OLODV��PDXYH��PDUURQ��RUDQJH�x 'H� YHUEHV �SDUWLFLSHV� SUpVHQWV��� DVSK\[LDQW�� DWWDFKDQW��REpLVVDQW�x 'H� YHUEHV� �SDUWLFLSHV� SDVVpV� �� OD� SOXSDUW� GHV� SDUWLFLSHV�SDVVpV�V¶HPSORLHQW�FRPPH�DGMHFWLIV�

/HV� SDUWLFLSHV�SDVVpV�� H[FHSWpV�� SDVVp�� VXSSRVp�� \� FRPSULV��QRQ� FRPSULV�� DWWHQGX�� YX�� DSSURXYp�� SODFpV� GHYDQW� OH� QRP�V¶HPSORLHQW�FRPPH�ORFXWLRQ�SUpSRVLWLYH�
�� )RUPDWLRQ�G¶DGYHUEHV�WLUpVx GH�QRPV�FRPPXQV ��SDV��SRLQW��JRXWWH��HWF�x G¶DGMHFWLIV ��FULHU�IRUW��FKDQWHU�MXVWH��ERLUH�IUDLV��YRLU�FODLU�x 'H�SDUWLFLSHV�SUpVHQWV ��FHSHQGDQW��PDLQWHQDQW�
%� )RUPDWLRQ�GH�PRWV�SDU�FRPSRVLWLRQ�
D� &RPSRVLWLRQ�SDU�SUpIL[HV�
�� 3UpIL[HV�WLUpV�GX�/DWLQ�

3UpIL[HV�IUDQoDLV 3UpIL[H�ODWLQ VHQV ([HPSOHV�
D�± DE�± DG� DG GLUHFWLRQ DORXUGLU��DEDLVVHU��DGRSWHU�



��

DFDIDJDQDSDUDVDW
DE� ± DEV� ±DY
DQWp� DQWL�
DYDQW
EpQp�± ELHQ
ELV� EL� ±EHV� EH�
FLUFXP� ±FLUFRQ�
FRQ� FRO� ±FRU�
FRQWUH
FR
GLV� GHV� Gp
p� H[� HV� HI
IRU� IRXUIDX�± KRU
H[WUD

DGDGDGDGDGDGDGDG
p�±DE
DQWH
DEDQWH
EHQH
ELV

FLUFXP
FXP
FRQWUD
FRQWUD
GLV
H�RXH[
IRULV
H[WUD

YHUVYHUVYHUVYHUVYHUVYHUVYHUVYHUV
pORLJQHPHQWVpSDUDWLRQ

DYDQW
DYDQW
ELHQ

GHX[�IRLV
DXWRXU

HQVHPEOH
FRQWUH

HQ�IDFH�GH
VpSDUDWLRQQpJDWLRQ
H[WUDFWLRQpORLJQHPHQW
KRUV�GH
KRUV�GH

DFFRPSOLU��DFFXPXOHUDIIDLEOLU��DIILQHU�DJJUDYHU��DJJOXWLQHUDQQRWHU��DQQXOHUDSSRUWHU��DSSURXYHUDUUDQJHU��DUURQGLUDVVDLOOLU��DVVHUYLUDWWHQGUH��DWWLUHU�
DEVWHQLU��DYRUWHU
DQWpFpGHQW��DQWLFKDPEUH�
DYDQW�FRXUHXU�
EpQpGLFWLRQ��EpQpYROH�
ELVFXLW��ELF\FOH��ELJDPH��ELVDwHXO
FLUFRQIpUHQFH���FLUFXPSRODLUH�
FRQIUqUH��FRQMRLQW��FROODERUHUFRUURERUHU�
FRQWUDGLFWLRQ��FRQWUHIDLUH�
FRGpWHQX��FRKpULWLHU�
GLVJUDFLHX[��GpVDUPHU��GpIDLUH�
H[FOXUH�� H[SDWULHU�� H[VDQJXH��HVVRXIIOHU��HIIDFHU�
IRUEDQ�� IRUFHQp�� IRUIDLUH��IRXUYR\HU��IDXERXUJ��KRUPLV�
H[WUDRUGLQDLUH��H[WUDYDJDQW



��

HQ�± HP�
HQWUH� ±HQWU¶�
LQWUR� LQWUD�
LQ�± LO�± LP�±LU�
LQ�± LP�± LO�
PDO� ± PDOH�± PDX
PHV� Pp� ±PL�
RE� RF� RS�
RXWUH� XOWUD
SDU�± SHU�
SHQ�
SUp�
SRXU�± SUR�
SRVW
Up�± UH�± U�±UD�

LQ�±LQGH
LQWHU
LQWUR�LQWUD
LQ
LQ

PDOH
PLQXV�PHGLXV
RE
XOWUD
SHU

SRHQH
SUDH
SUR
SRVW
UH

GDQVORLQ�GH
DFWLRQ�LQFRPSOqWH

DX�PLOLHX�GHGHGDQV
VHQV�QpJDWLI

GDQV
PDO
PDO�±j�PRLWLp

RSSRVLWLRQ
DX�GHOj�GH
j�WUDYHUVWRXW�j�IDLW

SUHVTXH
GHYDQW�G¶DYDQFH
HQ�DYDQWj�OD�SODFH�GH
HQ�DYDQW�GHj�OD�SODFH�GH
GH�QRXYHDXHQ�DUULqUHHQ�UHWRXU

HQFKkVVHU��HPPDQFKHUHPPHQHU��HPSRUWHU
HQWUH� DLGH�� HQWUHFRXSHU��HQWURXYULU��HQWUH� EDLOOHU�
LQWHUPqGH��LQWHUURPSUH�LQWURGXLUH
LQDSWH�� LQGLJQH�� LOOpJDO�� LPPRUDO��LUUpJXOLHU�
LQMHFWHU��LPPHUJHU��LOOXPLQHU
PDODLVH�� PDODSSULV�� PDXGLUH��PDXJUpHU�
PpVDOOLDQFH��PpGLUH��PLOLHX��PLGL��PLQXLW
REMHFWLRQ��RFFLSXW��RSSRVHU
RXWUHFXLGDQFH��RXWUHSDVVHU�XOWUD�PRQGDLQ
SDUFRXULU��SHUIXVLRQSDUDFKHYHU��SDUIDLUH
SpQLQVXOH��SpQRPEUH
SURPHWWUH��SUpDYLV��SUpFRQoXSUpGHVWLQHU
SRXUVXLYUH��SRXUYRLU��SURSRVHU
SRVWSRVHU��SRVW�RSpUDWRLUH�SRVWGDWHU
UHGLUH��UHIDLUHUHWRXUQHU��UHYHQLUUpDJLU��UpPXQpUHU



��

VRXV�± VRX�VXE�± VXS�
VXU� VRXU� ±VXSHU� ±VXSUD� VXV�
WUD� ± WUqV� ±WUp�± WUDQV�
WUL�± WULV�
YL�± YLFH�

VXE
VXSHUVXSUD
WUDQV
WHU
YLYH

VRXVGHVVRXV
VXUGHVVXV
DX�GHOj
WURLV
j�OD�SODFH�GH

VRXVVLJQp��VRXVWUDLUHVRXOLJQHU��VRXPHWWUHVXSSRUWHU��VXEDOWHUQH
VXUDMRXWHU��VXUYROHUVXSHUSRVHU��VXVSHQGUH
WUDGXLUH��WUHVVDLOOLUWUDQVDWODQWLTXH��WUDQVYDVHU
WULF\FOH��WULDQJOH��WULPHVWUH
YLFRPWH��YLFH�SUpVLGHQW

�� 3UpIL[HV�WLUpV�GX�JUHF�
3UpIL[H�IUDQoDLV 6HQV ([HPSOHV�
D�± DQ�
DPSKL
DQWL��DQWp�
DQD
DUFKL
G\V
pSL
K\SHU
K\SR

SULYp�GH
DXWRXUGRXEOH
FRQWUH
HQ�DUULqUH
VXSpULRULWp
GLIILFXOWp
VXU
WURS
WURS�SHX

DFpSKDOH��DSRGH��DQDUFKLH
DPSKLWKpkWUHDPSKLELH
DQWLGRWH��DQWLVHSWLTXH��DQWpFKULVW
DQDFKURQLTXH��DQDJUDPPH�
DUFKLGXF��DUFKHYrTXH�
G\VOH[LH��G\VSKDJLH�
pSLWDSKH
K\SHUWHQVLRQ��K\SHUWURSKLH�
K\SRWHQVLRQ��K\SRWURSKLH�



��

PpWD
SDUD
SpUL
V\Q�± V\P�

FKDQJHPHQW
DXSUqV��FRQWUH
DXWRXU�
DYHF

PpWDPRUSKRVH
SDUDGR[H��SDUDSKUDVH
SpULPqWUH��SpULSKpULH�
V\QRQ\PH��V\PELRVH��V\PSDWKLH�

E� &RPSRVLWLRQ�SDU�MX[WDSRVLWLRQ�GH�PRWV�
�� 0RWV�ODWLQV�MRLQWV�j�G¶DXWUHV�j�OD�PDQLqUH�GH�SUpIL[HV�

)RUPHV�IUDQoDLVHV (W\PRORJLHV�ODWLQHV ([HPSOHV
FXUYL
PXOWL
RPQL
VHPL

FXUYXV�± FRXUEH
PXOWXV�± QRPEUHX[
RPQLV�± WRXW
VHPL�± j�GHPL

FXUYLOLJQH��FXUYLPqWUH�
PXOWLFRORUH��PXOWLIRUPH�RPQLVFLHQW��RPQLYRUH�
VHPL�ILQL��VHPL�RXYHUW�

�� 0RWV�ODWLQV�MRLQWV�j�G¶DXWUHV�j�OD�PDQLqUH�GH�VXIIL[HV�
)RUPHV�IUDQoDLVHV (W\PRORJLHV�ODWLQHV ([HPSOHV
FLGH
FROHFXOWHXUFXOWXUH
GXF
IqUH
IXJH

FDHGR�± MH�WXH
FROR�± MH�FXOWLYH�
GXFR�± MH�FRQGXLV�
IpUR�± MH�SRUWH�
IXJLR� MH�IXLV

KRPLFLGH��LQVHFWLFLGH�
DJULFROH��YLWLFROHDJULFXOWHXU��DJULFXOWXUH�
DTXHGXF��YLDGXF�
PDPPLIqUH��VRPQLIqUH�WUDQVIXJH��FHQWULIXJH



��

YRUH YRUR�± MH�GpYRUH� KHUELYRUH��FDUQLYRUH�
�� 0RWV�JUHFV�MRLQWV�j�G¶DXWUHV�FRPPH�SUpIL[HV�

)RUPHV�IUDQoDLVHV 6HQV ([HPSOHV�
DpUR
DQWKURSR
DUFKpR
DXWR
EDUR
ELEOLR
ELR
FDFR�
FpSKDO
FKORUR
FKURPR
FKURQR
FKU\VR
FLQp
FRVPR
FU\SWR
F\FOR

DLU
KRPPH
DQFLHQ
VRL�PrPH
SHVDQWHXU
OLYUH
YLH
PDXYDLV
WrWH
YHUW
FRXOHXU
WHPSV
RU
PRXYHPHQW
PRQGH
FDFKp
FHUFOH

DpURGURPH��DpURG\QDPLTXH
DQWKURSRSKDJH
DUFKpRORJLH
DXWRGLGDFWH��DXWRPDWH
EDURPqWUH
ELEOLRWKqTXH��ELEOLRSKLOH
ELRORJLH
FDFRSKRQLH
FpSKDORSRGH��FpSKDOpH�
FKORURSK\OOH
SRO\FKURPH
FKURQRPqWUH
FKU\VDOLGH
FLQpWLTXH
PLFURFRVPH
FU\SWRJDPH
F\FORSWqUH



��

GDFW\OR
GpFD
GpPR
GURP
G\QDPR
JDVWUR
JpR
JRQL
JUDPPR� JUDPPDWR��
JUDSKR
KHFWR
KpPL
KpOLR
KpOLFR
KpPD�± KpPR
KHSWD
KH[D
KpWpUR
KLSSR
KRPR�± KRPpR
K\GUH

GRLJW
GL[
SHXSOH
FRXUVH
IRUFH
HVWRPDF
WHUUH
DQJOH
OHWWUH� SRLGV�
pFULWXUH
FHQW
GHPL
VROHLO
KpOLFH
VDQJ
VHSW
VL[
DXWUH
FKHYDO
VHPEODEOH
HDX

GDFW\ORJUDSKLH
GpFDPqWUH
GpPRFUDWLH
GURPDGDLUH
G\QDPRPqWUH
JDVWUDOJLH��JDVWULTXH
JpRJUDSKLH
JRQLRPqWUH
JUDPPDWRORJLH
JUDSKRORJLH
KHFWRPqWUH
KpPLVSKqUH
KpOLRWKpUDSLH
KpOLFRSWqUH
KpPRUUDJLH��KpPDWRORJLH
KHSWDJRQH
KH[DJRQH
KpWpURJqQH
KLSSRGURPH
KRPRJqQH��KRPRQ\PH
K\GUDXOLTXH



��

LGpR
LVR
NLOR
OLWKR
ORJR
PpOR
PpWUR
PpWUR
PLFUR
PLV��R�
PRQR
P\ULD
QpFUR
QpR
QHXU
RQRP
RUWKR
SDOpR
SDQ� SDQWR
SHQW
SKDJR
SKLO�

LGpH
pJDO
PLOOH
SLHUUH
GLVFRXUV
PXVLTXH
PqUH
PHVXUH
SHWLW
KDLQH
VHXO
GL[�PLOOH
PRUW
QRXYHDX
QHUI
QRP
GURLW
DQFLHQ
WRXW
FLQT
TXL�PDQJH
TXL�DLPH

LGpRORJLH
LVRFqOH
NLORJUDPPH
OLWKRJUDYXUH
ORJRPDFKLH
PpORPDQH
PpWURSROH
PpWURQRPH
PLFURVFRSH
PLVDQWKURSH
PRQRWKpLVPH
P\ULDGH
QpFURORJLH
QpRORJLVPH
QHXURORJLH
RQRPDVWLTXH
RUWKRSpGLH
SDOpRQWRORJLH
SDQRUDPD
SHQWDJRQH
SKDJRF\WH
SKLODWpOLH



��

SKRQ
SKRWR
SRO\
SURWR
SVHXGR
SV\FK
SWpUR
S\U
VWpUpR
WHFKQR
WpOp
WKpR
WKHUPR
WpWUD
W\SR
[pQR
]RR

VRQ�± YRL[
OXPLqUH
QRPEUHX[
SUHPLHU
IDX[
kPH
DLOH
IHX
HQ�UHOLHI
DUW�± VFLHQFH
DX�ORLQ
'LHX
FKDOHXU
TXDWUH
FDUDFWqUH�G¶LPSULPHULHpWUDQJHU
DQLPDO

SKRQRJUDSKH
SKRWRJUDSKLH
SRO\JRQH
SURWRW\SH
SVHXGRQ\PH
SV\FKRORJLH
SWpURGDFW\OH
S\URPDQH
VWUpRSKRQLH
WHFKQRORJLH
WpOpYLVLRQ
WKpRORJLH
WKHUPRPqWUH
WpWUDqGUH
W\SRJUDSKLH
[pQRSKRELH
]RRORJLH



��

�� 0RWV�JUHFV�MRLQWV�j�G¶DXWUHV�FRPPH�VXIIL[HV�
)RUPHV�IUDQoDLVHV 6HQV ([HPSOHV
DOJLH
DQWURSH
DUFKLH
ELH
FpSKDOH
FKURPH
FKURQH
FRVPH
FUDWH� FUDWLH
F\FOH
GDFW\OH
GURPH
pPLH
JDVWUH
JqQH
JpH
JRQH
JUDPPH
JUDSKLH�± JUDSKH

GRXOHXU
KRPPH
SRXYRLU
YLH
WrWH
FRXOHXU
WHPSV
PRQGH
SXLVVDQFH
FHUFOH
GRLJW
FRXUVH
VDQJ
HVWRPDF
TXL�FUpH
WHUUH
DQJOH
OHWWUH�± SRLGV
pFULWXUH�± GHVVLQ

JDVWUDOJLH��QpYUDOJLH
PLVDQWKURSLH
PRQDUFKLH
DpURELH
HQFpSKDOH
SRO\FKURPH
LVRFKURQH
PLFURFRVPH
GpPRFUDWLH
WULF\FOH
SWpURGDFW\OH
KLSSRGURPH
DQpPLH��OHXFpPLH
pSLJDVWUH
DXWRJqQH
K\SRJpH
SRO\JRQH
WpOpJUDPPH
WpOpJUDSKH



��

K\GUH�
OkWULH
OLWKH
ORJLH�± ORJXH
O\VH
PDQLH�± PDQH
PqWUH�± PpWULH
QRPH�± QRPLH
RwGH
RQ\PH
SDWKH�± SDWKLH
SpGLH
SKDJH�± SKDJLH
SKLOH�± SKLOLH
SKREH�± SKRELH
SKRQH
SKRUH
SRGH
SWqUH
VFRSH�± VFRSLH
WHFKQLH�± WHFKQLTXH

HDX
FXOWH
SLHUUH
GLVFRXUV�± VFLHQFH
GpVDJUpJDWLRQ
IROLH�± SDVVLRQ
PHVXUH
ORL�± UqJOH
IRUPH
QRP
VRXIIUDQFH
HQIDQFH � (GXFDWLRQ
TXL�PDQJH
TXL�DLPH
TXL�KDLW
VRQ�± YRL[
TXL�SRUWH
SLHG
DLOH
YRLU
DUW�± VFLHQFH

DQK\GUH
LGROkWULH
PRQROLWKH
ELRORJLH
DQDO\VH
S\URPDQH
SOXYLRPqWUH
DJURQRPLH
RYRwGH
V\QRQ\PH
SV\FKRSDWKH
RUWKRSpGLH
DQWKURSRSKDJH
ELEOLRSKLOH
[pQRSKREH
pOHFWURSKRQH
QpFURSKRUH
JDVWURSRGH
FROpRSWqUH
PLFURVFRSH
S\URWHFKQLH



��

WKpLVPH�� WKpLVWH
WKpUDSLH
WRPLH
W\SLH

'LHX
VRLQ�± WUDLWHPHQW
LQFLVLRQ
FDUDFWqUH�G¶LPSULPHULH

PRQRWKpLVPH
UDGLRWKpUDSLH
JDVWURWRPLH
SURWRW\SH

&��0RWV�FRPSRVpV�SDU�MX[WDSRVLWLRQ�GH�PRWV�IUDQoDLV�
�� 1RPV�FRPSRVpV IRUPpV�GH �x GHX[� QRPV� HQ� RSSRVLWLRQ �� EHWWHUDYH� FRUQHPXVH�� FKrQH�OLqJH�x 'HX[� QRPV� XQLV� SDU� HW �� DUWV� HW� PpWLHUV�� SRQWV� HW� �FKDXVVpHV�x 8Q�QRP�HW�XQ�DGMHFWLI�TXDOLILFDWLI ��ERQKHXU��JHQWLOKRPPH�x 8Q�QRP�HW�XQ�DGMHFWLI�SRVVHVVLI ��PRQVLHXU��PDGDPH�x 8Q�YHUEH�HW�XQ�QRP ��DEDW�MRXU��FRXSH�SDSLHU�x 8Q� YHUEH� HW� XQ� QRP� �2E�� ,QG�� �� PHXUW�GH�IDLP�� WRXFKH�j�WRXW�x 8Q�YHUEH�HW�XQ�DGYHUEH ��SDVVH�SDUWRXW�x 'HX[�YHUEHV ��ODLVVH]�SDVVHU��RXw�GLUH��VDYRLU�YLYUH�x 8QH� SUpSRVLWLRQ� HW� XQ� QRP �� XQ� VDXYH�TXL�SHXW�� OH� TX¶HQ�GLUD�W�RQ�
�� $GMHFWLIV�FRPSRVpV IRUPpV�GH �x GHX[�DGMHFWLIV�TXDOLILFDWLIV ��DLJUH�GRX[��FODLU�REVFXU�x 'HX[�DGMHFWLIV�QXPpUDX[ ��YLQJW�FLQT��FHQW�FLQT�x 8Q�DGMHFWLI�HW�XQ�SDUWLFLSH ��FODLUYR\DQW��QRXYHDX�Qp��GHUQLHU�YHQXx 8Q�PRW�LQYDULDEOH�HW�XQ�DGMHFWLI ��H[WUD�ERQ��VXSHUILQ�

5HPDUTXH ��GH�QRPEUHX[�DGMHFWLIV�FRPSRVpV�VRQW�IRUPpV�SDU�MX[WDSRVLWLRQ�GH�GHX[�DGMHFWLIV��OH�SUHPLHU�VH�WHUPLQDQW��SDU�R
([HPSOHV ��$QJOR�IUDQoDLV��*DOOR� 5RPDLQ�



��

�� 9HUEHV�FRPSRVpV�HW�ORFXWLRQV�YHUEDOHV�IRUPpV�GH �
x 8Q� YHUEH� HW� XQ� FRPSOpPHQW � FROSRUWHU�� VDXSRXGUHU��PDLQWHQLU�x 8QH�SUpSRVLWLRQ�HW�XQ�YHUEH ��FRQWUHGLUH��SDUIDLUH��VXUYROHU�

���$GYHUEHV�FRPSRVpV�HW�ORFXWLRQV�DGYHUELDOHV�IRUPpV�GH �
x GHX[�PRWV�LQYDULDEOHV ��DXVVLW{W��GHGDQV��DXSDUDYDQW�x 8QH�SUpSRVLWLRQ�HW�XQ�QRP ��GDYDQWDJH��HQILQ��HQVXLWH�x 8Q�QRP�HW�XQ�DGMHFWLI ��EHDXFRXS��ORQJWHPSV��WRXMRXUV�x 8Q� JURXSH� GH� PRWV� IRUPDQW� VRLW� XQ PRW� XQLTXH�� VRLW� XQH�ORFXWLRQ �� PDLQWHQDQW�� DXMRXUG¶KXL�� SHXW�rWUH�� j� EkWRQV�URPSXV��j�EU�OH�SRXUSRLQW��VHQV�GHVVXV�GHVVRXV�

�� 3UpSRVLWLRQV�FRPSRVpHV�HW�ORFXWLRQV�FRPSRVpHV�
x GHX[�SUpSRVLWLRQV ��HQYHUV��SDU�GHYDQW�x 8QH� SUpSRVLWLRQ� HW� XQ� QRP �� j� FDXVH� GH�� HQ� GpSLW� GH�� j�O¶DLGH�GH�x 8Q�DGYHUEH�HW�XQ�SDUWLFLSH ��QRQREVWDQW

�� &RQMRQFWLRQV�FRPSRVpHV�HW�ORFXWLRQV�FRQMRQFWLYHV�
x DGYHUEHV�RX�SUpSRVLWLRQV�VXLYLV�GH�TXH ��DSUqV�TXH��DYDQW�TXH��GHSXLV�TXH�

�� ,QWHUMHFWLRQV�FRPSRVpHV�IRUPpHV�GH �
-XURQV��OH�QRP�GH�'LHX�GpIRUPp��3DUEOHX��PRUEOHX��QRP�G¶XQH�SLSH�
F� 0RWV�IRUPpV�SDU�GpULYDWLRQ�HW�FRPSRVLWLRQ�
'H�QRPEUHX[�PRWV�VRQW�IRUPpV�j�OD�IRLV�SDU�DGGLWLRQ�G¶XQ�SUpIL[H�HW�G¶XQ�VXIIL[H�j�XQ�UDGLFDO��DLQVL �(Q�± RUJXHLOOLU��DW�± WHUULU��HP�± EDUTXHU��
3DUIRLV� OHV� GpULYpV� HW� OHV� FRPSRVpV� VH� IRUPHQW� DXWRXU� GH� GHX[�IRUPHV�� OD� IRUPH� SRSXODLUH� HW� OD� IRUPH� VDYDQWH� RX� ODWLQH� G¶XQ� PrPH�UDGLFDO�



��

([HPSOH ��VXU�OH�UDGLFDO�SRSXODLUH�© °LO ª��RQ�D�OHV�GpULYpV ��°LOODGH��°LOOqUH��°LOOHWRQ��HW�OHV�FRPSRVpV ��°LO�GH�E°XI��°LO�GH�SHUGUL[�
6XU�OH�UDGLFDO�VDYDQW�© RFXO ª��RQ�D�OHV�GpULYpV ��RFXODLUH��RFXOLVWH�HW�OHV�FRPSRVpV ��ELQRFOH��ELQRFXODLUH��PRQRFOH�
)DPLOOHV�GH�PRWV�
2Q�DSSHOOH�DLQVL�O¶HQVHPEOH�GH�WRXV�OHV�PRWV�GpULYpV�HW�FRPSRVpV�G¶XQ�PrPH�UDGLFDO�VRXV�VHV�GLYHUVHV�IRUPHV�
'pULYDWLRQ�GH�VHQV�

�� VHQV�SURSUH�HW�VHQV�ILJXUp�
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