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����<�D�W�LO�GHV�PDWKpPDWLTXHV�DYDQW���DQV"
&¶HVW�XQH�TXHVWLRQ�TXL�SHXW�SDUDvWUH�VDXJUHQXH�j�GHV�PDWKpPDWLFLHQV�HW
SURIHVVHXUV�FODVVLTXHV�PDLV�TXL�V¶LPSRVH�GH�GLYHUV�SRLQWV�GH�YXH��3RXU�\
DYRLU�UpIOpFKL�GHSXLV�HQYLURQ����DQV���QDLVVDQFH�GH�PD�ILOOH�DvQpH��MH�Q¶DL
DXFXQ�GRXWH�HW�OH�SD\VDJH�V¶HVW�pFODLUp�VXUWRXW�GHSXLV�XQH�GL]DLQH�G¶DQQpHV�
1H�GLW�RQ�SDV�TXH�WRXW�VH�MRXH�DYDQW���DQV�HW�FHWWH�UpSRQVH�Q¶HVW�HOOH�SDV
VXIILVDQWH"�/HV�FDXVHV�G¶pFKHF�TX¶RQ�FHUQH�DYHF�EHDXFRXS�G¶DFKDUQHPHQW�QH
VH�WURXYHQW�HOOHV�SDV�VRXYHQW�GDQV�OD�SHWLWH�HQIDQFH�DSSDUHPPHQW�VL
LQQRFHQWH"
,O�FRQYLHQW�GRQF�GH�VH�GHPDQGHU�FRPPHQW�OHV�PDWKV�QDLVVHQW�FKH]�OH�SHWLW
HQIDQW��FRPPHQW�HOOHV�VH�GpYHORSSHQW�HW�SRXUTXRL�FKDTXH�FLWR\HQ�GRLW�DYRLU
GHV�GURLWV�j�XQH�pGXFDWLRQ�PDWKpPDWLTXH�GH�EDVH�SUpFRFH�
/H�JUDQG�pFXHLO�VHUDLW�GH�FRQIRQGUH�OHV�PDWKV�DYHF�O¶DSSUHQWLVVDJH�GHV
QRPEUHV��&¶HVW�SRXUTXRL��MH�IRFDOLVH�VXU�OD�JpRPpWULH��SUpVHQWH�GqV�OH
SUHPLHU�kJH�HW�ELHQ�DYDQW�OHV�QRPEUHV�FRQWUDLUHPHQW�j�XQH�LGpH�UHoXH�
-¶DL�UpGLJp�SOXVLHXUV�GL]DLQHV�GH�SDJHV�VXU�FHV�TXHVWLRQV�HQ�������YRLU�OD
ELEOLRJUDSKLH���'HSXLV�ORUV��PHV�YXHV�VH�VRQW�HQFRUH�PRGLILpHV�HW�HOOHV�VH
VRQW�HQULFKLHV�G¶DSSRUWV�GLYHUV��/D�YHUVLRQ�GH�������D�pWp�UHWUDYDLOOpH�HQ
WHQDQW�FRPSWH�GHV�UpDFWLRQV�GH�SOXVLHXUV�SHUVRQQHV�SUpVHQWHV�j�XQ�GH�PHV
H[SRVpV��UpGLJpHV�SDU�&KDUORWWH�%RXFNDHUW��DLQVL�TXH�GH�VHV�SURSUHV
REVHUYDWLRQV��-¶DL�SX�GLVSRVHU�DXVVL�GH�QRPEUHXVHV�REVHUYDWLRQV
FRPPXQLTXpHV�SDU�6DELQH�%RX]HWWH�
8Q�GHV�DVSHFWV�TXH�MH�Q¶DERUGH�SDV�LFL�HVW�OD�TXHVWLRQ�³3RXUTXRL�OHV
PDWKpPDWLTXHV"´��-H�GLVSRVH�G¶XQH�FRQIpUHQFH�VXU�FH�VXMHW�HW�G¶XQ
GRFXPHQW�G¶HQYLURQ����SDJHV�TXH�MH�SHX[�FRPPXQLTXHU�
8QH�TXHVWLRQ�OLpH�pJDOHPHQW�pOXGpH�LFL�HVW�FHOOH�GHV�PDWKpPDWLTXHV�GDQV�OD
SUpKLVWRLUH��-H�SRVVqGH�XQH�FRQIpUHQFH�HW�XQ�DUWLFOH�LQWLWXOpV�³/HV�SRO\qGUHV
GH�/XF\�j�-DFTXHV�7LWV´��/¶H[LVWHQFH�G¶XQH�PDWKpPDWLTXH�IRUWHPHQW
GpYHORSSpH�ELHQ�DYDQW�OD�SUpVHQFH�GH�O¶pFULWXUH�QH�IDLW�DXFXQ�GRXWH�SRXU
PRL�
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����4XL�VXLV�MH"

-H�VXLV�XQ�PDWKpPDWLFLHQ�GH�SURIHVVLRQ�D\DQW�HX�OD�FKDQFH�G¶HQVHLJQHU�
pWXGLHU�HW�SUDWLTXHU�OD�JpRPpWULH�j�O¶XQLYHUVLWp�GHSXLV����������(VW�FH�XQ�HIIHW
GH�O¶kJH�GH�YRXORLU�IDLUH�SDUW�GH�UpIOH[LRQV�VXU�OD�JpRPpWULH�SRXU�XQH�WUDQFKH
G¶kJH�R��OD�VFLHQFH�D�JpQpUDOHPHQW�SHX�GH�SODFH�DYRXpH�"�(W�SRXUTXRL�FHWWH
LQWUXVLRQ�VXU�OH�WHUUDLQ�GH�OD�SV\FKRSpGDJRJLH�HW�GHV�³PDWHUQHOOHV��"
9RLFL�TXHOTXHV�EUqYHV�H[FXVHV�
0RQ�LQWpUrW�SRXU�O¶HQIDQFH�GH�WRXW�kJH�GHSXLV�OD�PLHQQH�QH�V¶HVW�HQFRUH
MDPDLV�GpPHQWL��-¶DL�DFFXPXOp�XQH�WUqV�ORQJXH�H[SpULHQFH�GH�O¶pGXFDWLRQ�HW
GH�O¶DQLPDWLRQ�G¶HQIDQWV�HW�G¶DGROHVFHQWV��0HWWRQV�XQ�PLOOLHU�SRXU�IL[HU�XQ
RUGUH�GH�JUDQGHXU�HW�SRXU�PHQWLRQQHU�FHX[�TXL�P¶RQW�DSSULV�
3RXU�SDUOHU�GH�JpRPpWULH�XQ�JpRPqWUH�SHXW�rWUH�XWLOH�
/¶HQVHLJQHPHQW�HVW�XQH�GLVFLSOLQH�FRPSOH[H�LQWHUGLVFLSOLQDLUH��,O�VH�IDLW�TXH
M¶DL�GX�VXMHW��XQH�H[SpULHQFH�³YHUWLFDOH´�HW�LQWHUGLVFLSOLQDLUH��,O�YD�GH�VRL�TXH
MH�Q¶DL�SDV�O¶LQWHQWLRQ�LFL�GH�GUHVVHU�XQ�SRLQW�GH�YXH�RUJDQLVp�PDLV�ELHQ�GH
IDLUH�XQ�LQYHQWDLUH�GH�SLVWHV�IDPLOLqUHV�
&KH]�OHV�SOXV�SHWLWV��O¶HQVHLJQHPHQW�HVW�LQVpSDUDEOH�GH�FRQVLGpUDWLRQV
DIIHFWLYHV��/H�SUREOqPH�GX�VHQV�QH�VH�SRVH�JXqUH��6¶LO�HVW�QpJOLJp�O¶HQIDQW
TXLWWH�O¶DFWLYLWp�SURSRVpH��8Q�ERQ�PRPHQW�SRXU�UDSSHOHU�TX¶LO�Q¶HVW�SDV
SRVVLEOH�G¶REOLJHU�TXLFRQTXH�j�SHQVHU�HW�TXH�SHQVHU�HVW�LQGLVSHQVDEOH�SRXU
V¶LQVWUXLUH�
-H�UHPHUFLH�PD�IHPPH�0RQLTXH�9DQ�%DOEHUJKH�%XHNHQKRXW�TXL�P¶D�WDQW
DSSULV�HW�TXL�HVW�O¶´KRPPH´�GH�WHUUDLQ�GDQV�QRWUH�pTXLSH��QRWUH�ILOOH�OH�'U�
1DGLQH�%XHNHQKRXW��&KDUORWWH�%RXFNDHUW�HW�6DELQH�%RX]HWWH�TXL�j�GHV�WLWUHV
GLYHUV�P¶RQW�DLGpHV��-H�UHPHUFLH�0LFKHO�'HPDO�SRXU�XQH�FRQYHUVDWLRQ
IUXFWXHXVH�VXU�XQH�SUHPLqUH�YHUVLRQ�GH�PRQ�DUWLFOH��-H�UHPHUFLH�(PLOH
5RXVVHDX[�TXL�P¶D�LQLWLp�DX�0RXYHPHQW�HQ�pGXFDWLRQ�SK\VLTXH�

����/D�JpRPpWULH�HVW�XQH�VFLHQFH�PDWKpPDWLTXH
/D�JpRPpWULH�HVW�XQH�VFLHQFH�UDWLRQQHOOH��XQH�VFLHQFH�PDWKpPDWLTXH�
(OOH�HVW�HQ�GpYHORSSHPHQW�H[SORVLI�DX���q�VLqFOH�
3HUVRQQH�Q¶HVW�HQ�PHVXUH�G¶HQ�V\QWKpWLVHU�WRXV�OHV�DVSHFWV�UpFHQWV��,O�\
IDXGUDLW��������SDJHV�GLIILFLOHV�j�OLUH�
'HX[�H[HPSOHV�LOOXVWUDWLIV�SHUVRQQHOV�
���-¶DL�pGLWp�HQ������XQ�+$1'%22.�RI�,1&,'(1&(�*(20(75<�DYHF�OD
FROODERUDWLRQ�G¶XQH�YLQJWDLQH�G¶DXWHXUV��,O�FRPSRUWH������SDJHV��&H�Q¶HVW
TX¶XQ�DEUpJp�
���(Q�������M¶DL�SDUWLFLSp�j�XQ�&RQJUqV�FRQVDFUp�j�O¶+LVWRLUH�GH�OD�JpRPpWULH
DX���q�VLqFOH��VH�GpURXODQW�j�3DULV�GXUDQW����MRXUV��-¶DL�HX�O¶LPSUHVVLRQ�GH�QH
ULHQ�FRQQDvWUH�HQ�JpRPpWULH�
&HUWDLQV�SURFODPHQW�TXH�SRXU�OHV�EHVRLQV�GH�O¶HQVHLJQHPHQW�OD�JpRPpWULH
G¶(XFOLGH��YHUV�������HVW�DPSOHPHQW�VXIILVDQWH��$�PRQ�VHQV��F¶HVW�XQH
RSLQLRQ�FULPLQHOOH��(OOH�LJQRUH�OD�FUXFLDOH�ULFKHVVH�GX�QpROLWKLTXH�HW�HOOH
LJQRUH�XQH�IRXOH�GH�FRQQDLVVDQFHV�UpFHQWHV�GHYHQXHV�LQFRQWRXUQDEOHV�
/¶HQVHLJQHPHQW�GH�OD�JpRPpWULH�HVW�PRQGLDOHPHQW�GDQV�XQ�pWDW�ODPHQWDEOH
WDQW�GDQV�OHV�XQLYHUVLWpV�TXH�OHV�pFROHV�VHFRQGDLUHV�
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����(W�OHV�HQIDQWV"

8QH�UHPDUTXDEOH�FLWDWLRQ�TXH�MH�GRLV�j�3KLOLSSH�&DUD��&OLIIRUG�HVW�XQ�JUDQG
PDWKpPDWLFLHQ�

&/,))25'������������

����IRU�JHRPHWU\��\RX�NQRZ��LV�WKH�JDWH�RI�VFLHQFH��DQG�WKH�JDWH�LV�VR�ORZ�DQG
VPDOO�WKDW�RQH�FDQ�RQO\�HQWHU�LW�DV�D�OLWWOH�FKLOG�
:LOOLDP�.LQJGRQ�&OLIIRUG
����FDU�OD�JpRPpWULH��WX�VDLV��HVW�OD�SRUWH�GH�OD�VFLHQFH��HW�OD�SRUWH�HVW�VL
EDVVH�HW�SHWLWH�TXH�SRXU�\�HQWUHU�LO�IDXW�rWUH�XQ�SHWLW�HQIDQW�

����/H�VHQV�GX�PRXYHPHQW

/D�JpRPpWULH�HVW�O¶pWXGH�GH�O¶HVSDFH�RX�SOXV�H[DFWHPHQW�GHV�HVSDFHV��3RXU
O¶rWUH�KXPDLQ�LO�Q¶\�DXUDLW�QL�HVSDFH�QL�TXRLTXH�FH�VRLW�VDQV�OH�PRXYHPHQW�
$ODLQ�%HUWKR]������QRXV�IDLW�FRPSUHQGUH�XQ��qPH�VHQV��OH�VHQV�GX
PRXYHPHQW��/H�SOXV�LPSRUWDQW�GH�WRXV��,O�VH�PDQLIHVWH�SDU�OD�UHODWLRQ
SHUPDQHQWH�HQWUH�OH�FHUYHDX�HW�FHUWDLQV�UpFHSWHXUV�TXL�SHUPHW�DX�FHUYHDX
GH�FRQQDvWUH�OD�SRVLWLRQ�UHVSHFWLYH�GHV�GLYHUV�FRQVWLWXDQWV�GX�FRUSV��,O�VH
PDQLIHVWH�SRXU�GpWHUPLQHU�FHWWH�SRVLWLRQ�SDU�UDSSRUW�j�O¶HQWRXUDJH�VSDWLDO�
/H�VHQV�GX�PRXYHPHQW�V¶pGXTXH�GDQV�OD�SV\FKRPRWULFLWp�TXL�P¶DSSDUDvW
FRPPH�OD�IRUPH�GH�JpRPpWULH�OD�SOXV�pOpPHQWDLUH��6FLHQFH�HW�9LH������HVW
WRXW�HQWLHU�FRQVDFUp�j��³/H�FHUYHDX�HW�OH�PRXYHPHQW´�RX�³&RPPHQW�QRV
JHVWHV�FRQVWUXLVHQW�QRWUH�SHQVpH´��/D�JpRPpWULH�VH�FRQVWUXLW�SDU�OH�WUDYDLO
GX�FHUYHDX�SRUWDQW�VXU�OHV�LQIRUPDWLRQV�VSDWLDOHV�HW�SURFpGDQW�SDU
DEVWUDFWLRQ�
$X���q�VLqFOH�HVW�DSSDUXH�SHX�j�SHX�XQH�DEVWUDFWLRQ�GX�PRXYHPHQW�OXL�
PrPH�TXL�HVW�OD�QRWLRQ�GH�GpSODFHPHQW��/H�GpSODFHPHQW�TXL�HVW�XQH
WUDQVIRUPDWLRQ�JpRPpWULTXH�V¶DFFRPSDJQH�G¶DXWUHV�WUDQVIRUPDWLRQV
pOpPHQWDLUHV�FRPPH�OH�PLURLU�HW�OD�VLPLOLWXGH�

����6pSDUHU�OD�JpRPpWULH�GHV�PDWKV"

-H�FURLV�j�O¶XQLWp�GHV�PDWKV�\�FRPSULV�OD�JpRPpWULH��j�FHOOH�GH�OD�VFLHQFH��GH
OD�SHUVRQQH��HWF��3RXU�IDLUH�GH�OD�VFLHQFH�LO�IDXW�FHSHQGDQW�VpULHU��VpSDUHU�
VLPSOLILHU�TXLWWH�j�JOREDOLVHU�O¶LQVWDQW�G¶DSUqV��/D�YLVLRQ�GHV�PDWKV�TXH
SRVVqGH�OH�SXEOLF�VH�UpVXPH�j�XQ�VORJDQ��PDWKV FDOFXO��(Q�SDUODQW
RXYHUWHPHQW�GH�JpRPpWULH�M¶HVSqUH�pYLWHU�WRXWH�FRQIXVLRQ�
$�SURSRV�GX�VORJDQ�³PDWKV FDOFXO´��'HPDO�PH�GLW�TXH�FH�Q¶HVW��OD�IDXWH�QL
GHV�HQVHLJQDQWV�QL�GX�SXEOLF��2Q�QH�OHXU�D�SDV�DSSULV�FH�TX¶HVW�XQH�DFWLYLWp
PDWKpPDWLTXH��,O�SHQVH�TXH�MH�SHX[�FRQWULEXHU�j�O¶H[SOLTXHU��2Q�SHXW�IDLUH
GqV�OH�SULPDLUH��SHXW�rWUH�DYDQW��GHV�PDWKV�³FRPSOqWHV´��$X�OLHX�GH�VH
ERUQHU�j�PDQLSXOHU��j�REVHUYHU��j�FRQVWUXLUH��j�GHVVLQHU�HW�j�pPHWWUH�GHV
SURSRVLWLRQV��WRXWHV�DFWLYLWpV�SDU�DLOOHXUV�LQGLVSHQVDEOHV��RQ�SHXW�DXVVL
H[SORUHU�GHV�FRUUpODWLRQV�HQWUH�FRQFHSWV��PHWWUH�HQ�GRXWH�
DUJXPHQWHU���'HPDO�HW�VHV�FROODERUDWULFHV�RQW�HIIHFWLYHPHQW�pWDEOL�WRXW�FH
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TXL�SUpFqGH�j�SDUWLU�GH���DQV�HW�j�PRQ�VHQV�LO�VHUDLW�GRXWHX[�TXH�GHV�JHUPHV
GH�FHV�REVHUYDWLRQV�QH�VRLHQW�SDV�SUpVHQWV�SOXV�W{W��5HSUHQDQW�OH�ILO�GH�PRQ
SURSRV��SRXUTXRL�SDUOHU�GH�SXEOLF"�1¶HVW�FH�SDV�SOXW{W�G¶HQVHLJQDQWV�TX¶LO
IDXW�SDUOHU"�-H�FUDLQV�TXH�OH�VORJDQ�QH�VRLW�GH�PLVH�SRXU�XQH�IRUWH�PDMRULWp
G¶HQVHLJQDQWV�j�WRXV�OHV�QLYHDX[��,O�HVW�j�FUDLQGUH�TX¶LO�QH�VRLW�GH�PLVH�SRXU
OHV�³PDWHUQHOOHV´�HW�LO�HVW�ELHQ�FRQQX�TXH�FHOOHV�FL�RQW�UDUHPHQW�XQH
H[SpULHQFH�SHUVRQQHOOH�DJUpDEOH�GHV�PDWKV��'H�SOXV��DYDQW���DQV��OH�FRUSV
HQVHLJQDQW�HVW�WRXW�VLPSOHPHQW�FRQVWLWXp�GH�FHOOHV�HW�FHX[�TXL�pOqYHQW�OHV
HQIDQWV��TXH�M¶DSSHOOHUDL�OHV�³PDPDQV´��1RXV�UHYHQRQV�DLQVL�DX�SXEOLF�
3RXUTXRL�SDUOHU�GH�JpRPpWULH�DYDQW���DQV"�1H�YDXW�LO�SDV�PLHX[�ODLVVHU�OD
SULPH�HQIDQFH�VH�GpURXOHU�WUDQTXLOOHPHQW�DX�OLHX�GH�VH�OLYUHU�j�XQ�³IRUFLQJ´
pIIUpQp"�9RLOj�XQH�REMHFWLRQ�RX�GX�PRLQV�XQH�LQWHUURJDWLRQ�TX¶RQ�UHQFRQWUH
FRQVWDPPHQW�GDQV�OHV�GLVFXVVLRQV�VXU�FHWWH�WUDQFKH�G¶kJH��/HV�JHQV�OHV�SOXV
FRQFHUQpV�SDU�O¶HQVHLJQHPHQW�HW�O¶HQIDQFH�FRQWLQXHQW�j�LJQRUHU�O¶pQRUPH
SRWHQWLHO�HW�O¶pQRUPH�DSSpWLW�G¶DSSUHQWLVVDJH�GX�SHWLW�HQIDQW��,O�QH�V¶DJLW�SDV
GH�IRUFLQJ��6RLW��GLURQV�OHV�VFHSWLTXHV�D�SULRUL��0DLV�RQ�QH�FRPPHQFH�SDV�OH
IRRWEDOO�DYDQW���DQV��2Q�SHXW�WRXW�DX�SOXV�SUDWLTXHU�GHV�DFWLYLWpV
G¶RXYHUWXUH��GH�OD�SV\FKRPRWULFLWp�GH�EDOORQ��HWF��2XL�HW�QRQ��-H�UHQFRQWUH
UpJXOLqUHPHQW�GHV�SHWLWV�JDPLQV�GH���DQV�TXL�RQW�GpMj�XQH�DSSURFKH
pWRQQDQWH�GX�IRRW��'¶DXWUHV�RQW�EHVRLQ�j���DQV�GH�WRXW�DSSUHQGUH�GH�OD
PDvWULVH�GX�EDOORQ��0RQ�SURSRV�HVW�SUpFLVpPHQW�G¶DQDO\VHU�TXHOTXH�SHX�OHV
DQWpFpGHQWV�GH�OD�JpRPpWULH�FKH]�O¶HQIDQW�
3RXUTXRL�OD�EDUULqUH�GH���DQV"�7RXWH�DXWUH�SRXUUDLW�FRQYHQLU��&¶HVW�XQH
EDUULqUH�WUDGLWLRQQHOOH�HQ�%HOJLTXH�HW�HQ�)UDQFH��'H�FH�IDLW�HOOH�RULHQWH
QDWXUHOOHPHQW�OH�SXEOLF��3RXU�OD�SpULRGH�TXL�VXLW���DQV��QRXV�GLVSRVRQV�G¶XQH
UHPDUTXDEOH�WKpRULH�H[SpULHQFH�pODERUpH�SDU�'HPDO��YRLU�'HPDO�HW�(WLHQQH��
&HV�WUDYDX[�RQW�UHoX�XQH�LPSXOVLRQ�GH�JUDQGH�DPSOHXU�GDQV�OHV�WUDYDX[�GH
'HPDO�HW�3RSHOHU�GHSXLV������
5HYHQRQV�j�OD�VpSDUDWLRQ�GH�OD�JpRPpWULH�HW�GX�UHVWH�GHV�PDWKV��,O�GRLW�rWUH
pYLGHQW�TXH�F¶HVW�WRXW�DX�SOXV�XQ�ILO�FRQGXFWHXU��(Q�VFUXWDQW�OD�JpRPpWULH
DYDQW���DQV�RQ�VFUXWH�IRUFpPHQW�G¶DXWUHV�VXMHWV��$�FRPPHQFHU�SDU�OHV
JUDQGHXUV��/HV�QRPEUHV�HW�OHV�JUDQGHXUV�VXUJLVVHQW�FRQVWDPPHQW�

���/D�JpRPpWULH�HVW�XQH�VFLHQFH�SK\VLTXH

/HV�PDWKpPDWLFLHQV�TXL�UpIOpFKLVVHQW�DX[�GpEXWV�GH�OD�JpRPpWULH�GHPHXUHQW
VRXYHQW�SULVRQQLHUV�G¶XQH�YLVLRQ�SXULILpH��UDWLRQQHOOH�TXH�OD�JpRPpWULH
SRXUUDLW�RX�GHYUDLW�DYRLU�GqV�VHV�GpEXWV��,OV�RXEOLHQW�TXH�OHV�*UHFV��FRPPH
RQ�GLW��IXUHQW�SUpFpGpV�GH�TXHOTXHV�PLOOpQDLUHV�G¶HIIRUWV�FRQGXLVDQW�j�OD
UDWLRQDOLWp��(Q�YpULWp��OD�JpRPpWULH�HW�OHV�PDWKpPDWLTXHV�VRQW�XQH�SDUWLH�GH
OD�SK\VLTXH��OD�SDUWLH�OD�SOXV�DEVWUDLWH�GH�OD�SK\VLTXH��&H�SRLQW�GH�YXH�HVW
GpIHQGX�SDU�(QULTXHV�HW�UHSULV�SDU�/LERLV��,O�Q¶HQ�IDXW�SDV�WDQW�SRXU
UHFRQQDvWUH�TX¶j�O¶pFROH�SULPDLUH�OD�JpRPpWULH�GH�'HPDO�HVW�XQH�VFLHQFH
SK\VLTXH�GDQV�ODTXHOOH�O¶H[SpULPHQWDWLRQ�SHUVRQQHOOH�MRXH�XQ�JUDQG�U{OH�
&HFL�Q¶HPSrFKH�QXOOHPHQW�OHV�FDUDFWqUHV�PDWKpPDWLTXHV�GH�VH�GpYHORSSHU
HW�GH�V¶DIILUPHU��7RXW�FHFL�HVW�HQFRUH�SOXV�YUDL�DYDQW���DQV��(W�LO�IDXW�UpSpWHU
VDQV�FHVVH�TXH�O¶DFWLYLWp�PDWKpPDWLTXH�OD�SOXV�DYDQFpH�HVW�XQH�VFLHQFH�j�OD
IRLV�WKpRULTXH�HW�H[SpULPHQWDOH��/H�ODERUDWRLUH�GHV�PDWKV�DYDQFpHV�HVW�OH
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FHUYHDX��&¶HVW�OD�SOXV�JUDQGH�GLIIpUHQFH�SDU�UDSSRUW�j�OD�QRUPH�VFRODLUH�HW
SUp�VFRODLUH�
/D�JpRPpWULH�GH���j���DQV�HVW�XQH�VFLHQFH�SK\VLTXH"�2XL��8QH�VFLHQFH�GH
UHODWLRQ�SV\FKRPRWULFH�GH�O¶HQIDQW�DYHF�VRQ�HQWRXUDJH��DYHF�GHV�REMHWV�SOXV
RX�PRLQV�JpRPpWULTXHV��OH�ELEHURQ��XQH�IRXOH�G¶REMHWV�PDQLSXOpV��SRUWpV�j�OD
ERXFKH��YXV��UHFRQQXV��DWWLUDQWV��8QH�UHODWLRQ�DYHF�OH�GpFRU�GDQV�OHTXHO�VH
PHXW�O¶HQIDQW��/D�JpRPpWULH�HVW�ORQJWHPSV�WULGLPHQVLRQQHOOH�DYHF�XQH
LPSRUWDQFH�JUDQGLVVDQWH�GH�UHSUpVHQWDWLRQV�
6DELQH�%RX]HWWH�REVHUYH��´3RXU�OD�FRQQDLVVDQFH�GHV�YROXPHV��GHX[�MHX[
GRQW�7KRPDV�QH�VH�ODVVH�MDPDLV�PH�SDUDLVVHQW�WUqV�LQWpUHVVDQWV��OHV
UpFLSLHQWV�GDQV�O¶HDX��LO�WUDQVYDVH�O¶HDX�GH�O¶XQ�j�O¶DXWUH�HW�YRLW�TX¶LO�\�HQ�D
SDUIRLV�WURS�HW�FHOD�GpERUGH�RX�SDUIRLV�WURS�SHX�HW�LO�IDXW�HQ�UDMRXWHU��DLQVL
TXH�OHV�EORFV�GH�WDLOOH�GpFURLVVDQWH�TXL��GDQV�XQ�VHQV�V¶HQFDVWUHQW�O¶XQ�GDQV
O¶DXWUH�HW��GDQV�O¶DXWUH�VHQV��SHUPHWWHQW�GH�FRQVWUXLUH�XQH�WRXU��/D�SkWH�j�VHO
RX�OD�SkWH�j�PRGHOHU�SHUPHW�DXVVL�GH�PDQLSXOHU�HW�FRQVWUXLUH�GHV�YROXPHV
�XQH�ERXOH�V¶REWLHQW�HQ�URXODQW�XQ�PRUFHDX�GH�SkWH�GDQV�OH�FUHX[�GH�OD
PDLQ��XQ�ERXGLQ�HQ�URXODQW�XQ�ERXW�GH�SkWH����´�

���$GULDQH�HW�OH�PLURLU

8QH�H[SpULHQFH�TXH�M¶DL�YpFXH�WDQW�GH�IRLV�HQ����DQV�HW�OD�UHYRLFL��$GULDQH
VXU�OHV�EUDV�GH�JUDQG�SDSD�JpRPqWUH��(OOH�D���PRLV�PDLV�MH�QH�SUpWHQGV�SDV
TXH�FHFL�VRLW�XQH�SUHPLqUH�QL�XQH�QRUPH�
2Q�DUULYH�GHYDQW�XQ�JUDQG�PLURLU��XQ�PLURLU�VXU�SLHGV��%UXVTXHPHQW�$GULDQH
YRLW�XQ�GHX[LqPH�JUDQG�SDSD�HW�REVHUYH�HQ�DOWHUQDQFH�OH�SUHPLHU�HW�OH
GHX[LqPH��DLQVL�TXH�OH�EpEp�G¶HQ�IDFH��&¶HVW�XQH�OHoRQ�GH�JpRPpWULH�
2EVHUYDWLRQ��UpIOH[LRQ��FRPSDUDLVRQ��/H�SURI�\�YRLW�GH�O¶LVRPRUSKLVPH��GX
UHWRXUQHPHQW��EUHI�FH�TXL�YLHQGUD�QRXUULU�HW�DPSOLILHU�OD�VSLUDOH�GHPDLQ�SHXW�
rWUH�SXLV����/H�PLURLU�HVW�XQ�ERQ�VXMHW��,O�D�GX�VHQV��,O�LQWpUHVVH�$GULDQH�
4XL�Q¶D�SDV�YpFX�FHWWH�H[SpULHQFH"
3RXUTXRL�HQ�SDUOHU"�3RXU�DWWLUHU�O¶DWWHQWLRQ�GHV�³PDPDQV´�VXU�O¶LPSRUWDQFH�HW
O¶LQWpUrW�GX�PLURLU�

���/HV�OLYUHV�SRXU�HQIDQWV

8Q�GH�QRV�YLUXV�j�PD�IHPPH�HW�PRL��HVW�GH�PHWWUH�OHV�HQIDQWV�HQ�SUpVHQFH
GH�IHXLOOHV�GH�SDSLHU�SXLV�GH�OLYUHV�GqV�OD�QDLVVDQFH��,FL��SHX�LPSRUWHQW�OHV
kJHV�H[DFWV�HW�OHV�REMHWV�HIIHFWLIV��&¶HVW�OH�WKqPH�TXL�LPSRUWH��&HV�OLYUHV�VRQW
ULFKHV�GH�JpRPpWULH��&HUWDLQV�VRQW�GH�YpULWDEOHV�OHoRQV�GH�JpRPpWULH�DYDQW
OD�OHWWUH��,OV�VH�SDUFRXUHQW�HW�VH�UHSDUFRXUHQW�GDQV�XQ�XVDJH�DGDSWp�j�OD
SURJUHVVLRQ�GH�O¶HQIDQW��'HPDO�P¶D�GLW�WUqV�MXVWHPHQW�TXH�O¶LQIOXHQFH�GX
PLOLHX�IDPLOLDO�HVW�WUqV�JUDQGH��(OOH�PH�VHPEOH�JLJDQWHVTXH�VXU�WRXV�OHV
WHUUDLQV��&HFL�Q¶HVW�SDV�QRWUH�VXMHW�LFL�PDLV�F¶HVW�XQ�IDLW��OD�PHLOOHXUH
pGXFDWLRQ�SRXU�WRXV�GHPHXUH�FRQVWDPPHQW�LQDFFHVVLEOH�HQ�UDLVRQ�GH
O¶LPSRUWDQFH�GHV�SUHPLHUV�kJHV�HW�OD�WHQWDWLRQ�HVW�JUDQGH�SRXU�OHV
GpPRFUDWHV�GH�QLYHOOHU�SDU�OH�EDV�VDQV�PrPH�V¶HQ�UHQGUH�FRPSWH��4XHOOH
VROXWLRQ"�/¶pFROH�SRXU�EpEpV�R��O¶RQ�VH�UHQG�EULqYHPHQW�FKDTXH�MRXU�DYHF
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PDPDQ�HW�VDQV�OD�TXLWWHU��&H�Q¶HVW�SDV�SRXU�GHPDLQ��0DLV�oD�H[LVWH�HW�oD�QH
VH�VDLW�SDV�
-H�GRLV�GHV�UpIpUHQFHV�j�ELHQ�GHV�JHQV�QRWDPPHQW�&KDUORWWH�%RXFNDHUW�
,O�FRQYLHQW�G¶REVHUYHU�TXH�OHV�LOOXVWUDWLRQV�SRXU�OHV�OLYUHV�G¶HQIDQWV�VRQW�WUqV
VLPSOLILpHV��TX¶HOOHV�VRQW�JpRPpWULTXHV�

���/HV�EDOOHV��SRUWLTXHV�HWF��GqV�OHV�SUHPLHUV�PRLV

3RXU�PpPRLUH�

���/D�SV\FKRPRWULFLWp

8QH�GHV�JUDQGHV�GpFRXYHUWHV�GH�OD�VHFRQGH�PRLWLp�GX���q�VLqFOH��8Q
ERXOHYHUVHPHQW��6DQV�GRXWH�ELHQ�LQWpJUp�SDU�OHV�³PDWHUQHOOHV´��0DLV
WRXMRXUV�XQH�QRXYHDXWp�SRXU�XQ�JUDQG�SXEOLF�HW���SRXU�OHV�SURIV�GH�PDWKV�
7URLV�OLYUHV�OLPSLGHV�HW�PRQXPHQWDX[�SDU�/H�%RXOFK��XQ�GHV�GpFRXYUHXUV�
FUpDWHXUV��/H�%RXOFK�IDLW�GHV�ORQJXHV�UpIpUHQFHV�H[SOLFLWHV�j�OD�JpRPpWULH�TXL
RQW�XQH�YDOHXU�G¶DQWKRORJLH�SRXU�PRQ�VXMHW�
$�PRQ�VHQV��OH�GHX[LqPH�OLYUH�HVW�OD�PHLOOHXUH�DSSUR[LPDWLRQ�TXH�MH
FRQQDLVVH�HW�UHFRQQDLVVH�GH�FH�TXH�VHUDLW�O¶HQVHLJQHPHQW�GH�OD�JpRPpWULH
DYDQW���DQV��,O�RIIUH�HQ�RXWUH��XQ�pFODLUDJH�SURIRQG�VXU�FH�TXH�SHXW�HW
GHYUDLW�rWUH�FHW�HQVHLJQHPHQW�DSUqV���DQV�
'DQV�XQ��q�OLYUH�SOXV�UpFHQW��LO�IDLW�OD�V\QWKqVH�GH�VHV�WUDYDX[�DQWpULHXUV��-H
GRLV�OD�SUpFLHXVH�UpIpUHQFH�DX[�WUDYDX[�GH�/H�%RXOFK�j�(PLOH�5RXVVHDX[�
OLFHQFLp�HQ�(GXFDWLRQ�3K\VLTXH�TXL�HVW�OH�IRQGDWHXU�HW�LQVSLUDWHXU�GH�GLYHUVHV
(FROHV�GX�0RXYHPHQW��*ULPEHUJHQ��%LQFKH��1LYHOOHV��0RQW�6W�*XLEHUW��TXH
MH�FRQVLGqUH�SHUVRQQHOOHPHQW�FRPPH�GHV�pFROHV�GH�JpRPpWULH�SRXU�OHV
HQIDQWV�GH����PRLV�j���DQV�
�(Q�FH�TXL�PH�FRQFHUQH��OD�WKpRULH�H[SpULHQFH�GH�'HPDO�HVW�SDUIDLWHPHQW�HQ
KDUPRQLH�DYHF�/H�%RXOFK�VDQV�V¶\�UpIpUHU�GH�PDQLqUH�H[SOLFLWH�
9RLFL�XQ�PDQXHO�DERUGDEOH��'H�/LqYUH�H�D�������
6HXOHPHQW�SRXU�OH�VSRUW"�4XH�QHQQL�
&KDSLWUH����/D�SV\FKRPRWULFLWp�HW�O¶pFROH�
$��,QFLGHQFH�GH�OD�SV\FKRPRWULFLWp�VXU�OD�VFRODULWp
����/H�GpYHORSSHPHQW�PRWHXU
����/H�VFKpPD�FRUSRUHO
����/D�ODWpUDOLWp
����/D�VWUXFWXUDWLRQ�VSDWLDOH
����/D�VWUXFWXUDWLRQ�WHPSRUHOOH
%��3UpUHTXLV�DX[�DFTXLVLWLRQV�VFRODLUHV
����3UpUHTXLV�j�O¶pFULWXUH
����3UpUHTXLV�j�OD�OHFWXUH
����3UpUHTXLV�DX[�PDWKpPDWLTXHV
&��eGXFDWLRQ�SV\FKRPRWULFH�G¶DFTXLVLWLRQV�VFRODLUHV
����3UppFULWXUH
����6HQV�JUDSKLTXH
����*pRPpWULH
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����1RWLRQV�GH�QRPEUH
��$��&RQQDLVVDQFH�RUGLQDOH�GX�QRPEUH
��%��'pQRPEUHPHQW
��&��&RUUHVSRQGDQFH�WHUPH�j�WHUPH
��'��*URXSHPHQWV
��(��7UL�FODVVLILFDWLRQ�VHORQ�XQH�VHXOH�YDULDEOH
��*��6pULDWLRQ
��+��6FKqPHV�QXPpULTXHV
��,��,QYDULDQFH
����&RQQDLVVDQFH�GH�OD�JDXFKH�HW�GH�OD�GURLWH�
&HFL�Q¶HVW�TX¶XQ�pFKDQWLOORQ��9RXOH]�YRXV�XQH�ERQQH�DSSUR[LPDWLRQ�G¶XQ
HQVHLJQHPHQW�GH�OD�JpRPpWULH�GH���j���DQV"�&H�OLYUH�HVW�XQH�H[FHOOHQWH
UpSRQVH�
6DELQH�%RX]HWWH�´���LOV�IRQW�j�PRQ�VHQV�GH�OD�SV\FKRPRWULFLWp�j�ORQJXHXU�GH
MRXUQpH��3RXU�DFTXpULU�OH�YRFDEXODLUH��SRXU�VH�UHSUpVHQWHU�GDQV�O¶HVSDFH�UpHO
�DX�GHVVXV��GHUULqUH��j�F{Wp���8Q�ERQ�H[HUFLFH�HVW�GH�GUHVVHU�OD�WDEOH´�
(OOH�UHFRPPDQGH��³XQ�OLYUH�TXL�GRQQH�SDV�PDO�G¶LGpHV�GH�MHX[�LQWpUHVVDQWV
SRXU�O¶DSSUHQWLVVDJH�GH�OD�JpRPpWULH��GH�OD�SV\FKRPRWULFLWp����¶�����MHX[
G¶pYHLO�SRXU�OHV�WRXW�SHWLWV¶���GH���j���DQV��GH�6\OYLD�+RUDN�DX[�pGLWLRQV
&DVWHUPDQ´�

���/HV�UpJOHWWHV�&XLVHQDLUH

8Q�PRQXPHQW�/HV�QRPEUHV�HQ�FRXOHXUV��0DLV�DXVVL�OD�JpRPpWULH��/HV�ILJXUHV
HQ�GLPHQVLRQ�WURLV��TX¶RQ�YRLW���TX¶RQ�WUDQVSRUWH�HW�TXL�DLGHQW�j�FRQVWUXLUH
OHV�GLPHQVLRQV�XQ�HW�GHX[��8Q�PDWpULHO�IDEXOHX[��'pMj�FRQQX�GHV
³PDWHUQHOOHV´��'pMj�SUpVHQW�GDQV�EHDXFRXS�G¶pFROHV��$YHF�GHX[�YLWULQHV�DX
1DWLRQDO�0XVHXP�GH�:DVKLQJWRQ�GDQV�OH�VHFWHXU�GH�O¶pGXFDWLRQ�

���/HV�SX]]OHV

&H�VRQW�G¶DERUG�GHV�MHX[�G¶HQFDVWUHPHQW��/H�GpSODFHPHQW��OD�VXSHUSRVLWLRQ�
O¶LVRPRUSKLVPH��O¶REVHUYDWLRQ��OH�UDLVRQQHPHQW��OD�VHQVDWLRQ�FRUSRUHOOH
V¶pSDXOHQW�PXWXHOOHPHQW��'¶DERUG�O¶HQFDVWUHPHQW"�3DV�V�U��,O�\�D�OHV
SDVVDJHV�GpOLFDWV�G¶REMHWV�GDQV�GHV�WURXV��VRQ�SDVVDJH�SHUVRQQHO�GDQV�GHV
FRXORLUV�pWURLWV�HW�OHV�UDSSURFKHPHQWV�GH�FHV�VLWXDWLRQV��,O�Q¶HVW�SDV�WUqV
GLIILFLOH�GH�FRQFHYRLU�XQH�YpULWDEOH�VSLUDOH�GHV�SX]]OHV��(OOH�FRPPHQFH
HIIHFWLYHPHQW�DYHF�O¶LQWURGXFWLRQ�RX�QRQ�G¶XQ�REMHW�GDQV�XQ�WURX�RX�XQH
RXYHUWXUH��$YHF�OH�SDVVDJH�GH�EpEp�GDQV�GHV�RXYHUWXUHV��OH�SDVVDJH�GHV
GRLJWV��8Q�WUDYDLO�LQODVVDEOH��/D�VXLWH�V¶RUJDQLVH�IDFLOHPHQW�
$�VLJQDOHU��OHV�SX]]OHV�VXU�&'�520�R��VHXOHV�OHV�WUDQVODWLRQV�GX�SODQ
LQWHUYLHQQHQW�
$���DQ��$GULDQH�UDLVRQQH��3RXU�VRUWLU�WHO�MRXHW�GX�FRIIUH�
(W�OHV�GRPLQRV��0DQLSXODEOHV�WUqV�W{W��'H�SUpIpUHQFH�GH�JUDQGHV�WDLOOHV�
8QH�DXWUH�PDQLqUH�G¶DERUGHU�OHV�QRPEUHV�HW�OD�JpRPpWULH�
6DELQH�%RX]HWWH��³9HUV�GHX[�DQV��LOV�GpYLVVHQW�WRXWHV�OHV�ERXWHLOOHV�TXL�OHXU
SDVVHQW�VRXV�OD�PDLQ��DGRUHQW�OHV�MHX[�G¶HQFDVWUHPHQW��SX]]OHV�HQ�ERLV��
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UHWRXUQHQW�OHV�FDUWHV�GH�OHXU�ORWR�SRXU�QH�SOXV�YRLU�OH�GHVVLQ���9RLOj�GH
QRXYHDX�XQH�TXDQWLWp�GH�QRWLRQV�GH�JpRPpWULH��YLVVDJHV��URWDWLRQV�
WUDQVODWLRQV����´�

����/HV�EORFV�ORJLTXHV�GH�'LHQHV

8Q�RXWLO�GRQW�MH�QH�PH�VXLV�MDPDLV�ODVVp�GHSXLV������HQYLURQ��8WLOLVDEOHV
DYDQW�GHX[�DQV�SRXU�FODVVHU�VHORQ�OD�FRXOHXU��SXLV�OD�IRUPH��OHV�ILJXUHV�����
SXLV�OD�WDLOOH��SXLV�O¶pSDLVVHXU��7RXW�FHFL�H[LJH�GHV�FRPSDUDLVRQV��GX
UDLVRQQHPHQW�
&¶HVW�XQ�DXWUH�FRXUV�GH�JpRPpWULH�HW�GH�PDWKpPDWLTXH�WRXW�FXLW�
8Q�RXWLO�VRXYHQW�QpJOLJp�GH�QRV�MRXUV�GX�IDLW�TX¶LO�D�pWp�UpFXSpUp�SDU�OHV
³0DWKV�0RGHUQHV´�HW�TX¶LO�FRQYLHQW�GqV�ORUV�GH�OH�MHWHU�VDQV�QXDQFHV�FRPPH
VRXYHQW��'RPPDJH�
9RLFL�'LHQHV�
³�/D�JpRPpWULH�HVW�O¶H[SORUDWLRQ�GH�O¶HVSDFH��8Q�HQIDQW��GqV�VD�QDLVVDQFH�
H[SORUH�O¶HVSDFH��'¶DERUG��LO�OH�UHJDUGH��SXLV�LO�\�pWHQG�VHV�PHPEUHV��j�OD
GpFRXYHUWH��SXLV�LO�V¶\�GpSODFH��,O�OXL�IDXW�XQ�WHPSV�DVVH]�ORQJ�SRXU
GpYHORSSHU�OHV�LGpHV�GH�SHUVSHFWLYH��GH�GLVWDQFH��GH�SURIRQGHXU��GHV�QRWLRQV
FRPPH�FHOOHV�GH�GHGDQV�HW�GHKRUV��GHYDQW�HW�GHUULqUH��DYDQW�HW�DSUqV�
HW�DLQVL�GH�VXLWH��4XDQG�O¶�HQIDQW�DUULYH�j�O¶pFROH��FHUWDLQV�GH�FHV
GpYHORSSHPHQWV�VRQW�GpMj�HQ�ERQQH�YRLH��LO�IDXW�OHV�HQFRXUDJHU�HW�OHV
pWHQGUH�HQ�PXOWLSOLDQW�OHV�H[SpULHQFHV�RIIHUWHV�DX[�HQIDQWV��0DLV�DXSDUDYDQW
OD�PDvWUHVVH�GHYUD�V¶HIIRUFHU�GH�GpFRXYULU�OH�SRLQW�DXTXHO�FKDTXH�HQIDQW��SULV
LQGLYLGXHOOHPHQW��HVW�SDUYHQX��OHV�FRQFHSWV�TXL�VRQW�GpMj�IRUPpV��,O�VH
WURXYH��SDU�ERQKHXU��TXH�FH�VRQW�OHV�OHoRQV�PrPHV�GHVWLQpHV�j�DLGHU
O¶HQVHLJQDQW�GDQV�FHWWH�GpFRXYHUWH�TXL�SHXYHQW�rWUH�XWLOLVpHV�SRXU�DLGHU�OHV
HQIDQWV�OHV�PRLQV�H[SpULPHQWpV�GDQV�OHXU�IRUPDWLRQ�FRQFHSWXHOOH��(Q�WRXW
FDV��UDSSHORQV�QRXV�WRXMRXUV�TXH�OHV�FRQFHSWV�QH�V¶HQVHLJQHQW�SDV�WRXW�FH
TX¶RQ�SHXW�IDLUH�F¶HVW�GH�FUpHU��GH�SUpVHQWHU�OHV�VLWXDWLRQV�HW�OHV�H[SpULHQFHV
TXL�DLGHURQW�OHV�HQIDQWV�j�OHV�IRUPHU��$�O¶pFROH�PDWHUQHOOH��F¶HVW�VXUWRXW�j�OD
IRUPDWLRQ�GHV�FRQFHSWV�TX¶LO�IDXW�FRQVDFUHU�O¶HQVHLJQHPHQW��ELHQ�SOXV�TX¶j
O¶DFTXLVLWLRQ�GHV�IDLWV�´
7RXWH�OD�VXLWH�GH�FH�WH[WH�PpULWH�G¶rWUH�FLWpH�
8Q�DXWUH�YpULWDEOH�FRXUV�GH�JpRPpWULH�j�SDUWLU�GH���RX���DQV�PH�VHPEOH�W�LO�
/D�WRSRORJLH�HW�OHV�WUDQVIRUPDWLRQV�\�VRQW��-¶DL�SX�YRLU�'LHQHV�DQLPDQW�XQ
JURXSH�G¶HQIDQWV�GH���DQV�HW�OHV�IDLVDQW�WUDYDLOOHU�GDQV�XQ�JURXSH�G¶RUGUH�����
6DELQH�%RX]HWWH�MRXDLW�DX[�EORFV�ORJLTXHV�DYHF�VRQ�ILOV�7KRPDV�j�GHX[�DQV�
,O�DUULYDLW�j�FODVVHU�SDU�FRXOHXU��SDU�pSDLVVHXU�PDLV�SOXV�GLIILFLOHPHQW�SDU
IRUPH�´&HV�UHJURXSHPHQWV�VH�IRQW�G¶DLOOHXUV�GDQV�OD�YLH�GH�WRXV�OHV�MRXUV��HQ
WULDQW�OHV�FRXYHUWV�GDQV�OH�WLURLU��LO�V¶HQ�VRUW�WUqV�ELHQ�HW�GpVLUH�OHV�UDQJHU�OXL�
PrPH�j�FKDTXH�YDLVVHOOH��RX�OH�UDQJHPHQW�GHV�MRXHWV��SHWLWHV�YRLWXUHV
HQVHPEOH��GXSOR�HQVHPEOH���´�

����/HFWXUH�HW�JpRPpWULH��PrPH�FRPEDW

/¶DSSUHQWLVVDJH�GH�OD�OHFWXUH�RX�SOXW{W�VD�JHQqVH�HVW�GH�PLHX[�HQ�PLHX[
LQWpJUp�j�O¶HQVHLJQHPHQW�PDWHUQHO��&HFL�Q¶HVW�SDV�OH�OLHX�G¶HQWUHU�GDQV�OHV
GpWDLOV��-H�YHX[�VLPSOHPHQW�REVHUYHU�TXH�O¶HQIDQW�HVW�H[HUFp�GH�SOXV�HQ�SOXV
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W{W�j�³OLUH´�VRQ�HQYLURQQHPHQW�HQ�OH�QRPPDQW��&HW�DSSUHQWLVVDJH�FRPSRUWH
DXVVL�GHV�OHWWUHV��OD�SOXSDUW�GX�WHPSV�GHV�PRWV�UHSUpVHQWDQW�VRQ�QRP�
PDPDQ��SDSD��HWF��/HV�OHWWUHV�VRQW�DXVVL�GHV�ILJXUHV�JpRPpWULTXHV��TXHOTXH
SHX�YDULDEOHV��/D�JpRPpWULH�YDULDEOH�GHV�OHWWUHV�HW�OHXU�QpFHVVDLUH
LVRPRUSKLVPH�VRQW�DXVVL�GH�OD�JpRPpWULH�
5HPDUTXRQV�DX�SDVVDJH�TX¶LO�\�D�GHV�OHWWUHV�GH�GLPHQVLRQ�WURLV�TX¶RQ�SHXW
SUHQGUH�HQ�PDLQ��GpSODFHU��,O�\�D�GHV�OHWWUHV�³&XLVHQDLUH´��3RXU�OH
W\SRJUDSKH�MDGLV�LO�HQ�DOODLW�GH�PrPH�
8Q�pOpPHQW�GHPHXUDQW�SHX�FRQQX�DX�QLYHDX�GX�JUDQG�SXEOLF�HVW�TX¶LO�H[LVWH
XQH�PpWKRGH��DX�PRLQV��SRXU�DSSUHQGUH�j�OLUH�DYDQW���DQV��-H�UHQYRLH�j
'RPDQ��&H�TXL�LPSRUWH�LFL�j�FH�SURSRV��HVW�TX¶RQ�SHXW�GRQQHU�GH�EUrYHV
OHoRQV�GH�OHFWXUH�GqV����PRLV��DYDQW�TXH�OD�YHUEDOLVDWLRQ�QH�VRLW�LQVWDOOpH�HW
TXL�DFFRPSDJQHQW�FHOOH�FL��,O�V¶DJLW�j�PRQ�VHQV�HW�HQ�PrPH�WHPSV�GH�OHoRQV
GH�JpRPpWULH��8Q�PRW�GH�JUDQGH�WDLOOH�����FP�GH�KDXW��HVW�PRQWUp�GDQV�GHV
FRQGLWLRQV�GpWHUPLQpHV�SHQGDQW�XQ�SHWLW�LQWHUYDOOH�GH�WHPSV�ELHQ�GpWHUPLQp�
HQ�OH�QRPPDQW��WRXMRXUV�SDU�OD�PrPH�SHUVRQQH��PDPDQ�IDLVDQW�IRQFWLRQ��
&¶HVW�XQ�FRQWDFW�GH�JUDQGH�ULJXHXU��DYHF�GHV�ILJXUHV�JpRPpWULTXHV��SRXU
PRL���DYHF�GHV�IDPLOOHV��XQH�OHWWUH�VH�UpSqWH�GDQV�OH�WHPSV�HW�GDQV�GHV�PRWV
GLIIpUHQWV���HW�DYHF�GHV�GpSODFHPHQWV��/D�VLPLOWXGH�HQWUH�HQ�MHX��/D�PpWKRGH
FRPSRUWH�XQH�UpGXFWLRQ�GHV�OHWWUHV�ORUVTX¶XQH�FHUWDLQH�DLVDQFH�HVW�DFTXLVH�
&HW�DVSHFW�PH�VHPEOH�ELHQ�LQWpJUp�SDU�WRXWH�OD�SpGDJRJLH�DFWXHOOH�GH�OD
OHFWXUH�HW�GH�O¶pFULWXUH��RQ�SDVVH�SDU�GHV�JUDQGHV�OHWWUHV�HW�FHOOHV�FL�VH
UpGXLVHQW�SHX�j�SHX�
8QH�DXWUH�QRWLRQ�JpRPpWULTXH�HQWUH�HQ�MHX�GH�PDQLqUH�LPSLWR\DEOH��OD�OLJQH
GURLWH�TXL�UqJOH�OH�EDOOHW�GHV�OHWWUHV�HW�PrPH�OHV�GHX[�j�TXDWUH�GURLWHV
SDUDOOqOHV�TXL�OH�UqJOHQW��/H�SRLQW�HVW�SUpVHQW�WUqV�W{W�HQ�GHV�LQFDUQDWLRQV
YDULpHV�
5HOHYRQV�HQFRUH�TXH�OD�OHFWXUH�HVW�XQH�JpRPpWULH�VXUWRXW�YLVXHOOH�PDLV�SDV
H[FOXVLYHPHQW��2Q�VDLW�ELHQ�HQ�SpGDJRJLH�TX¶LO�LPSRUWH�GH�OLUH�j�KDXWH�YRL[�
2Q�FRQQDLW�DXVVL�O¶pFULWXUH�%UDLOOH�

����eFULWXUH�HW�JpRPpWULH��PrPH�FRPEDW

/¶pFULWXUH�VH�SUpSDUH�WUqV�W{W��6RQ�VHQV�pPHUJH�G¶DERUG�GH�OD�OHFWXUH��,O�VH
SUpSDUH�ORQJXHPHQW�HW�GH�PDQLqUH�YDULpH��1RWDPPHQW�SDU�OH�GHVVLQ��SDU�OD
PDvWULVH�SV\FKRPRWULFH�GH�SOXV�HQ�SOXV�ILQH�GH�O¶pSDXOH�DX[�GRLJWV��,FL�DXVVL�
RQ�SURFqGH�SDU�WDLOOHV�VXFFHVVLYHV��'HV�JUDQGV�URQGV�HW�GHV�JUDQGHV�EDUUHV
TXL�GHYLHQGURQW�GHV�PRUFHDX[�GH�OHWWUHV�RX�O¶´D[H´�VHORQ�OHTXHO�OHV�OHWWUHV
V¶DOLJQHQW��&¶HVW�XQH�IRUPH�GH�JpRPpWULH�PDLV�FHWWH�IRLV�FRUSRUHOOH�DORUV�TXH
OD�OHFWXUH�HVW�VXUWRXW�YLVXHOOH��&¶HVW�SUHVTXH�XQH�JpRPpWULH�DX[�LQVWUXPHQWV�
OD�PDLQ�HW�OH�FUD\RQ�VRQW�OHV�LQVWUXPHQWV�SULQFLSDX[�PDLV�OD�SRVLWLRQ�GX
FRUSV�HW�OD�SV\FKRPRWULFLWp�VRQW�HVVHQWLHOV�DXVVL�

����/H�GHVVLQ

8Q�PRQXPHQW�GH�O¶pGXFDWLRQ�DXMRXUG¶KXL�ELHQ�FRQQX��-¶\�VXLV�SDVVp�HQ
SDUODQW�G¶pFULWXUH�PDLV�LO�YD�GH�VRL�TXH�OH�GHVVLQ�HVW�XQ�PRGH�G¶H[SUHVVLRQ�
GH�FRPPXQLFDWLRQ��(W�XQ�PRGH�GH�JpRPpWULH��9RLU�/XFLHQQH�)pOL[�������
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6DELQH�%RX]HWWH�´�OD�SHLQWXUH�j�GRLJWV�SHUPHW�G¶LPSULPHU�XQH�PDLQ��XQ�SLHG�
GH�IDLUH�GHV�IRUPHV�DYHF�GHV�pSRQJHV�RX�GHV�SRPPHV�GH�WHUUH�HW�GH
GHVVLQHU�GHV�IULVHV��GH�UHWRXUQHU�OH�WDPSRQ�SRXU�YRLU�OH�UpVXOWDW���´�

����-HX[�GH�FRQVWUXFWLRQ

3RXU�PpPRLUH�

����/¶RUJDQLVDWLRQ�JpRPpWULTXH�G¶2G�HG

/D�FROOHFWLRQ�GH�MRXHWV�G¶2GHWWH�6PHHVWHUV�HVW�WRXWH�HQWLqUH�XQ�UHPDUTXDEOH
WKqPH�GH�JpRPpWULH�j�SDUWLU�GH����PRLV���6D�*pRPpWULH�HVW�XQ�MHX�G¶HQIDQW
HW�O¶H[SRVp�TX¶HOOH�HQ�IDLW�HVW�j�PRQ�VHQV�O¶RUJDQLVDWLRQ�ORFDOH�GpGXFWLYH�OD
SOXV�pOpPHQWDLUH�TXH�MH�FRQQDLVVH��8QH�JpRPpWULH�YUDLH�SRXU���j���DQV�
/HV�REMHFWLRQV�TXH�MH�FURLV�DYRLU�HQWHQGXHV�UHOqYHQW�GX�IDLW�TX¶RQ�VHUDLW�OLp�j
XQH�VHXOH�ILJXUH�FH�TXL�Q¶HVW�TXH�SDUWLHOOHPHQW�YUDL�FH�TXL�LJQRUH�OH�SDVVDJH
TXH�MH�FURLV�REOLJDWRLUH�SDU�OD�JpRPpWULH�GHV�HQFDVWUHPHQWV�HW�FH�TXL�LJQRUH
TXH�OD�JpQpUDOLWp�Q¶HVW�SDV�GRQQpH�JUDWXLWHPHQW��6L�TXHOTX¶XQ�FURLW�TX¶RQ
SHXW�IDLUH�PLHX[�PHWWRQV�j���DQV�TX¶LO�OH�GLVH��-XVTX¶LFL�MH�Q¶DL�HX�DXFXQ
FRPPHQWDLUH�HQ�FH�VHQV��(W�VL�RQ�SUHQDLW�2G�HG�DX�VpULHX["
/D�PrPH�REMHFWLRQ�D�pWp�IDLWH�SDU�FHUWDLQV�j�OD�JpRPpWULH�GH�'HPDO�SRXU��
DQV�HW�MH�OD�UpIXWH�GH�PrPH�
(Q�DSSXL�MH�FLWHUDL�O¶RSLQLRQ�GH�:LWWPDQQ�VXU�OHV�GpPRQVWUDWLRQV�RSpUDWRLUHV
�UpIpUHQFH"��QRWDPPHQW�VD�GpPRQVWUDWLRQ�GH�D[E E[D�SDU�OHV�DLUHV�GH
UHFWDQJOHV�
(Q�YRLFL�XQH�DXWUH�GXH�j�+LOEHUW�HW�GRQW�MH�QH�SRVVqGH�SDV�OD�UpIpUHQFH�
³/¶DUW�GH�IDLUH�GHV�PDWKpPDWLTXHV�FRQVLVWH�j�WURXYHU�OH�FDV�SDUWLFXOLHU�TXL
FRQWLHQW�WRXV�OHV�JHUPHV�GH�OD�JpQpUDOLWp�´
,O�FRQYLHQW�GH�SUHQGUH�FRQVFLHQFH�GX�IDLW�TXH�OD�JpQpUDOLWp�VH�FRQTXLHUW
OHQWHPHQW�HW�GH�PDQLqUH�GLIILFLOH��TX¶HOOH�SHXW�VH�WURXYHU�SUpVHQWH�GDQV�OH
GLVFRXUV�PDJLVWUDO�VDQV�SRXU�DXWDQW�VH�UHWURXYHU�GDQV�OD�SHQVpH�GH�O¶pOqYH�
/D�JpQpUDOLWp�HVW�XQH�GH�QRV�SUpRFFXSDWLRQV�FHQWUDOHV�PDLV�HOOH�Q¶HVW�SDV
GRQQpH�

����'HFURO\

8Q�PRQXPHQW�EHOJH�GH�UpSXWDWLRQ�LQWHUQDWLRQDOH�TXL�GHPHXUH�³VQREp´�SDU
EHDXFRXS��/LVH]�&XLVHQDLUH��'qV�OH�GpEXW��OD�ILOLDWLRQ�DYHF�'HFURO\�HVW
PDQLIHVWH��/H�PRXYHPHQW�pSLVWpPRORJLTXH�TXL�DQLPH�FHUWDLQV�PLOLHX[�j
O¶KHXUH�DFWXHOOH�QH�SHXW�LJQRUHU�'HFURO\��9RLU�'HFRUGHV������HW����
%HDXFRXS�G¶DXWUHV�GRFXPHQWV�VRQW�DFFHVVLEOHV�j�OD�%LEOLRWKqTXH�GH�O¶eFROH
'HFURO\�

����/HV�HQIDQWV�SURGLJHV

&HFL�Q¶HVW�TX¶XQH�SLVWH��-H�Q¶DL�SDV�EHDXFRXS�G¶LQIRUPDWLRQV�LFL�HQ�FH
PRPHQW��/H�FDV�GHV�HQIDQWV�SURGLJHV�SHXW�V¶DYpUHU�SUpFLHX[�SRXU�IDLUH
DYDQFHU�O¶HQVHLJQHPHQW��&H�Q¶HVW�SDV�TXH�WRXV�OHV�SHWLWV�PXVLFLHQV�GRLYHQW
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VH�WUDQVIRUPHU�HQ�0R]DUW�PDLV�TXH�OD�FRQQDLVVDQFH�GH�0R]DUW�HW�G¶DXWUHV�D
SX�FRQWULEXHU�j�O¶pGXFDWLRQ�PXVLFDOH�GH�QRPEUHX[�HQIDQWV�
3RXU�O¶LQVWDQW�MH�UHOqYH�TXH�OH�JUDQG�PDWKpPDWLFLHQ�GX���q�VLqFOH�TXH�IXW
3DXO�(UG|V�HW�TXL�HVW�GpFpGp�HQ�������DYDLW�DSSULV�OHV�QRPEUHV�QpJDWLIV�SDU
OXL�PrPH�j�O¶kJH�GH���DQV��6L�RQ�UHWUDQFKH�����GH�����RQ�REWLHQW����HQ
GHVVRXV�GH�]pUR���&LWDWLRQ�IDLWH�GH�PpPRLUH��

����0RXYHPHQW�HW�GpSODFHPHQW

/H�UDSSURFKHPHQW�GX�PRXYHPHQW�KXPDLQ�HW�GX�PRXYHPHQW�GHV�REMHWV�HVW
XQH�LGpH�FOp�GH�FHW�DUWLFOH��&H�UDSSURFKHPHQW�HVW�VDQV�DXFXQ�GRXWH��SRXU
PRL��XQH�pWDSH�GH�OD�VSLUDOH�FRQGXLVDQW�DX�GpSODFHPHQW�HW�SDU�Oj���j�G¶DXWUHV
WUDQVIRUPDWLRQV��FRPPH�RQ�GLW��RX�SOXW{W�j�G¶DXWUHV�V\PpWULHV�RX
DXWRPRUSKLVPHV�SXLV�DX[�JURXSHV�HW�FDWpJRULHV�

����'pSODFHPHQW�HW�ILJXUHV

4XHOOH�HVW�GRQF�OD�JpRPpWULH�GH�EpEp"�'H�OD�³VRXSH´�GH�VHQVDWLRQV�TXL�OXL
SDUYLHQQHQW��GH�OHXU�PpPRULVDWLRQ�HW�GX�WUDYDLO�FpUpEUDO�TXL�V¶HIIHFWXH�SHX�j
SHX�VXU�FHV�GRQQpHV��VH�GpJDJH�XQ�³REMHW´��PDPDQ�HW�G¶DXWUHV��,OV�VH
GpJDJHQW�SDU�OHXU�PRXYHPHQW�WDQW�SRXU�OHV�VHQVDWLRQV�EXFFDOHV�TXH
FRUSRUHOOHV��YLVXHOOHV��DXGLWLYHV��HWF��3RXU�OD�JpRPpWULH��OHV�REMHWV�VHURQW�GHV
ILJXUHV�HW�OHV�PRXYHPHQWV�GHV�GpSODFHPHQWV��$ORUV��LQGLVVRFLDEOHV"�&HUWHV�
6HXOHPHQW��OHV�REMHWV�ILJXUHV�VRQW�D�SULRUL�LQWHUFKDQJHDEOHV��/H�FDQHWRQ
VRUWDQW�GH�O¶°XI�HW�DSHUFHYDQW�XQ�FDQDUG�HQ�ERLV�HQ�PRXYHPHQW�DGRSWH
FHOXL�FL�SRXU�PqUH�HW�OXL�HPERvWH�OH�SDV��/H�PRXYHPHQW�GHPHXUH��,O�PH
VHPEOH�SOXV�SURIRQGpPHQW�UHSUpVHQWDWLI�GH�OD�UpDOLWp��/¶KLVWRLUH�D�PLVp
GHSXLV�ORQJWHPSV�VXU�OHV�ILJXUHV�HW�HOOH�D�WHQWp�G¶pFDUWHU�OH�PRXYHPHQW�
9RORQWp�GpOLEpUpH�RX�LPSXLVVDQFH"�4XL�SHXW�OH�GLUH"�$XMRXUG¶KXL��RX�SOXW{W
DX�VLqFOH�GHUQLHU��OH�PRXYHPHQW�V¶HVW�PDWKpPDWLVp�HQ�WHUPHV�VLPSOHV��/H
GpSODFHPHQW�HVW�j�OD�SRUWpH�GHV�HQIDQWV�
3UHQRQV�GH�O¶DOWLWXGH��3HXW�RQ�H[SRVHU�XQH�JpRPpWULH�UDWLRQQHOOH�DXMRXUG¶KXL
HQ�PLVDQW�VXU�OHV�ILJXUHV�VHXOHV�HW�HQ�RXEOLDQW�OH�GpSODFHPHQW"�2Q�OH�SHXW�HQ
DSSDUHQFH�VHXOHPHQW�FDU�O¶LVRPRUSKLVPH��OHV�FDWpJRULHV�VRQW�LQpYLWDEOHV
SRXU�WUDGXLUH�FH�TXH�FKDFXQ�YHXW��3HXW�RQ�O¶H[SRVHU�HQ�pFDUWDQW�OHV�ILJXUHV"
2Q�OH�SHXW�DYHF�XQ�HQVHPEOHV�GH�SRLQWV��RX�GH�FH�TX¶RQ�YHXW��HW�G¶XQ
JURXSH�GH�WUDQVIRUPDWLRQV��&HFL�HVW�GpMj�FODLUHPHQW�H[SRVp�SDU�3RLQFDUp�

����6LPLOLWXGHV

,O�\�D�OH�GpSODFHPHQW��0DLV�DXVVL�OD�VLPLOLWXGH��'H�PDQLqUH�YDJXH�FRPPH
H[SUHVVLRQ�G¶DQDORJLH��GH�UHVVHPEODQFH�HW�GH�PDQLqUH�SOXV�SUpFLVH�DYHF�OD
YLVLRQ�JOREDOH�GHV�FRQVHUYDWLRQV�GH�SURSRUWLRQV��8Q�H[HPSOH�W\SLTXH�HW�XQ
SHX�VHQVDWLRQDOLVWH�HVW�FHOXL�GHV�SRXSpHV�YRUDFHV��0DLV�OH�PRQGH�GHV�MRXHWV
HVW�OLWWpUDOHPHQW�LQRQGp�GHV�FRQFHSWV�GH�VLPLOLWXGH�HW�FH�GqV�OH�SUHPLHU�kJH�
3OXV�WDUG��OH�IDPHX[�³EDF�j�VDEOH´�HVW�XQ�H[HPSOH�PDMHXU�TXHOOHV�TXH�VRLHQW
VHV�LQFDUQDWLRQV�
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/HV�FXEHV�HW�F\OLQGUHV�HPERvWpV�V¶XWLVHQW�SHWLW�j�SHWLW�HW�DYHF�JUDQG�SODLVLU�j
SDUWLU�G¶XQ�DQ��$GULDQH���,OV�V¶XWLOLVHURQV�ORQJWHPSV��8QH�YDULDQWH
VSHFWDFXODLUH�HVW�FHOOH�GHV�SRXSpHV�HPERvWpHV�UXVVHV�³PDWULRVFKND´�
8QH�DXWUH�YDULDQWH�HVW�O¶HPSLOHPHQW�GH�F\OLQGUHV�VXU�XQ�D[H�

����/HV�JUDQGV�SpGDJRJXHV

)U|EHO�XWLOLVH�GHV�VROLGHV��-H�Q¶DL�SDV�OD�UpIpUHQFH�VRXV�OD�PDLQ�

����8QH�OLVWH�GH�PRWV

$YDQW��SHQGDQW��DSUqV
7ULDQJOH��UHFWDQJOH��FDUUp��FHUFOH�����
'URLW��5RQG�
&RLQ�
3OXV�KDXW��SOXV�ORLQ��SOXV�JUDQG��SOXV�ORXUG�����
5RXJH��EOHX��QRLU����
3ODFHU�VXU��WRXUQHU��YHQLU��DOOHU�����

5(0$548(��MH�Q¶KpVLWH�SDV�j�LQWpJUHU�OHV�FRXOHXUV�DX[�PDWKpPDWLTXHV��&¶HVW
FRPSDWLEOH�DYHF�OH�PHLOOHXU�QLYHDX�GH�FHOOHV�FL��-H�SHX[�H[SOLTXHU�

����,QLWLDWLRQ�PDWKpPDWLTXH�SRXU���j���DQV

8Q�FRXUV�VXSHUEH�FRQVWLWXp�GH�VXJJHVWLRQV�j�O¶XVDJH�GHV�PDvWUHV��'¶DXWHXU
LQFRQQX������
&KH]�&(',&��6DQV�DXFXQ�GRXWH�pSXLVp��$�YRLU�DEVROXPHQW�
-H�UDQJH�LFL�IDXWH�GH�PLHX[��XQ�RXYUDJH�LQFRQWRXUQDEOH�FRQFHUQDQW�O¶HQIDQW
GH���j���DQV��6LHJOHU�������,O�HVW�FRQVDFUp�WRXW�HQWLHU�DX�UDLVRQQHPHQW�
&¶HVW�LFL�TXH�GpEXWH�OD�IDPHXVH�VSLUDOH�GHV�GpPRQVWUDWLRQV�GRQW�M¶DL�SDUOp
VRXYHQW�DLOOHXUV�
(QILQ��MH�YHX[�PHWWUH�HQ�DYDQW�GHX[�RXYUDJHV�DPpULFDLQV�SXEOLpV�SDU�OH
1&70��1DWLRQDO�&RXQFLO�RI�7HDFKHUV�RI�0DWKHPDWLFV�������HW�������7UqV
LQWpUHVVDQW�HW�ULFKH�HQ�OLHQV�
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����%LEOLRJUDSKLH
/H�VLJOH�)%�j�OD�VXLWH�G¶XQH�UpIpUHQFH�VLJQLILH�TXH�MH�SRVVqGH�FH�WH[WH��'H
PrPH�&%�VH�UpIqUH�j�&KDUORWWH�%RXFNDHUW�

$OOqV�-DUGHO�0RQLTXH�������/H�MHX��PRGH�G¶H[SUHVVLRQ�GX�MHXQH�HQIDQW�HW
IDFWHXU�GH�VRQ�GpYHORSSHPHQW��/H�MRXUQDO�GHV�SV\FKRORJXHV��'pFHPEUH���
MDQYLHU�����1��������������)%�
$XWHXU�LQFRQQX�������,QLWLDWLRQ�PDWKpPDWLTXH��$FWLYLWpV�PDWKpPDWLTXHV
GHV�HQIDQWV�GH�FLQT�j�VL[�DQV��6XJJHVWLRQV�j�O¶XVDJH�GHV�PDvWUHV��&HGLF�
3DULV������SDJHV��)%�
%HUWKR]�$ODLQ�������/H�VHQV�GX�PRXYHPHQW��(GLWLRQV�2GLOH�-DFRE��3DULV�
����SDJHV�
%RXODQJHU�)UDQoRLVH�������/LUH�j���DQV��1DWKDQ��&%�
%UDVVDUW�0HQ\�0DU\VH�������/D�OHFWXUH�HQ�NLW�SRXU�OHV�WRXW�SHWLWV��5HW]�
&%�
%XHNHQKRXW�)���HGLWRU��������+DQGERRN�RI�,QFLGHQFH�*HRPHWU\��%XLOGLQJV
DQG�)RXQGDWLRQV��1RUWK�+ROODQG�������SDJHV�
%XHNHQKRXW�)UDQFLV�����D��5pIOH[LRQV�VXU�OD�JpRPpWULH�DYDQW���DQV�
85(0�8/%�����SDJHV�
%XHNHQKRXW�)UDQFLV�����E��$�SURSRV�GH�OD�JpRPpWULH�GH���j����DQV�
85(0�8/%�����SDJHV�
%XHNHQKRXW�)UDQFLV�����F��/HV�GpEXWV�GH�OD�JpRPpWULH�HW�GH�VRQ
HQVHLJQHPHQW�HQ�VSLUDOH��85(0�8/%�����SDJHV�
&HUTXHWWL�$EHUNDQH�)UDQoRLVH�������(QVHLJQHU�OHV�PDWKpPDWLTXHV�j
O¶pFROH��+DFKHWWH��3DULV������SDJHV��)%�
&KROHWWH�3pUXVVH�)UDQoRLVH�������3V\FKRORJLH�GH�O¶HQIDQW��'H�]pUR�j�GL[
DQV��/HV�pGLWLRQV�GH�O¶KRPPH��0RQWUpDO������SDJHV��)%�
&ROOHFWLI�'HFURO\�������,QLWLDWLRQ�j�OD�0pWKRGH�'HFURO\��(UPLWDJH��8FFOH�
����SDJHV��)%�
'DQLHO�0DULH�)UDQFH�������/D�SKLORVRSKLH�HW�OHV�HQIDQWV��'H�%RHFN�	
%HOLQ��&%�
'HFURO\�2��	�$��+DPDwGH�������/H�FDOFXO�HW�OD�PHVXUH�DX�SUHPLHU�GHJUp
GH�O¶pFROH�'HFURO\��'HODFKDX[�	�1LHVWOp��1HXFKDWHO������SDJHV��)%�
'HFRUGHV�9��������/H�MDUGLQ�G¶HQIDQWV�j�O¶eFROH�'HFURO\��&,5(%������SDJHV�
)%�
'H�/LqYUH�%UXQR�HW�6WDHV�/XFLH�������/D�SV\FKRPRWULFLWp�DX�VHUYLFH�GH
O¶HQIDQW��1RWLRQV�HW�DSSOLFDWLRQV�SpGDJRJLTXHV��'H�%RHFN��%UX[HOOHV�����
SDJHV��)%�
'HPDO�0��������4XHOOH�JpRPpWULH�j�O¶pFROH�SULPDLUH�SRXU�XQH�pFROH�GH�OD
UpXVVLWH"��5DSSRUW�*(3(0$��,6(3&)��85(0�����SDJHV��)%�
'HPDO�0LFKHO�HW�3RSHOHU�'DQLHOOH�������*pRPpWULH��SUHPLqUH�DQQpH
SULPDLUH��)LJXUHV�HW�VROLGHV�JpRPpWULTXHV�HQ�*pRPpWULH�GHV�7UDQVIRUPDWLRQV
GX�SODQ�HW�GH�O¶HVSDFH��'HX[�&'�520�pGLWpV�SDU�OHV�DXWHXUV��)%�
'HQQLVRQ�3��	�*DLO�'HQQLVRQ��������/H�PRXYHPHQW��FOp�GH
O¶DSSUHQWLVVDJH��.LQpVLRORJLH�pGXFDWLYH��/H�VRXIIOH�G¶RU��%DUUHW�OH�EDV����
SDJHV��)%�
'LHQHV�=�3��	�(�:��*ROGLQJ��������/HV�SUHPLHUV�SDV�HQ�PDWKpPDWLTXH�
7URLV�YROXPHV��([SORUDWLRQ�GH�O¶HVSDFH�HW�SUDWLTXH�GH�OD�PHVXUH��(QVHPEOHV�
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QRPEUHV�HW�SXLVVDQFHV��/RJLTXH�HW�MHX[�ORJLTXHV��eGLWLRQV�-RVHSK�9DQ�,Q�
3DULV�������������SDJHV��)%�
'RGVRQ�)��������7RXW�VH�MRXH�DYDQW���DQV��0DUDERXW������SDJHV��)%�
'RPDQ�*��������-¶DSSUHQGV�j�OLUH�j�PRQ�EpEp��/LUH�DYDQW���DQV��5HW]�
3DULV������SDJHV��)%�
(QJHOKDUGW�-��������*HRPHWU\�LQ�RXU�ZRUOG��1&70��5HVWRQ��9LUJLQLD�����
GLDSRVLWLYHV��)%�
(WLHQQH�1RsPLH�������0pPRLUH�GH�OLFHQFH�j�O¶8/%�
)pOL[�/XFLHQQH��������'LDORJXHV�VXU�OD�JpRPpWULH��'HVVL�0DWL�/RJL�
%ODQFKDUG��3DULV������SDJHV��)%�
*DO�5��������+LVWRLUH�GH�O¶pGXFDWLRQ��4XH�VDLV�MH"������3UHVVHV
8QLYHUVLWDLUHV�GH�)UDQFH��3DULV������SDJHV��)%�
*XLOEHUW�0��H�D��������/¶pYDOXDWLRQ�HQ�PDWHUQHOOH��%RUGDV��3DULV��)%�
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