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02'(�'¶(03/2,�������0,1,:$6+�0:����$7
(/(0(176�(66(17,(/6�'(�9275(�0LQLZDVK��
x� &XYH�HQ�3RO\SURS\OqQH���ILJ���
x� 7X\DX[� GH� UHPSOLVVDJH� HW� GH� YLGDQJH� ILJ���  � YXH� DUULqUH�

DYHF�OHV�WX\DX[�HQ�SRVLWLRQ�RSpUDWLRQQHOOH��
�

�

�
��

�

�
��

x� 7DPERXU�URWDWLI��ILJ�����
x� &RXYHUFOH��ILJ������FRPSUHQDQW�OH�PRWHXU�DYHF�O¶LQWHUUXSWHXU�

GH� VpFXULWp� HW� OH� GLVSRVLWLI� GH� SURWHFWLRQ� WKHUPLTXH��� OD�
PLQXWHULH� UpJODEOH� GH� ��j� ��� PLQXWHV�� $PRYLEOH� j� OD�
YHUWLFDOH��ILJ�����

x� /H� GLVSRVLWLI� GH� UDQJHPHQW� GX� FRUGRQ� G¶DOLPHQWDWLRQ� � GH�
ORQJXHXU�GH��P��ILJ������
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',6326,7,)6�'(�6(&85,7(�
x� /D�0LQLZDVK� HVW� pTXLSpH� G¶XQ� LQWHUUXSWHXU� GH� VpFXULWp��� OH�

PRWHXU�V¶DUUrWH�VL�OH�FRXYHUFOH�HVW�VRXOHYp���
x� (Q�FDV�GH�VXUFKDXIIH�GX�PRWHXU��UpVXOWDQW�QRWDPPHQW�G¶XQH�

FKDUJH� H[FHVVLYH� GX� WDPERXU�� OD� 0LQLZDVK� V¶DUUrWH�
DXWRPDWLTXHPHQW�� 6L� FHFL� VH� SURGXLW� GpEUDQFKH]� OD�
0LQLZDVK� GH� O¶DOLPHQWDWLRQ� pOpFWULTXH� HW� UHPpGLH]� j� OD�
FDXVH� GH� OD� VXUFKDXIIH� �VXUFKDUJH� GX� WDPERXU�� FRXYHUFOH�
PDO�IHUPp���(QVXLWH�DWWHQGH]�TXH�OD�WHPSpUDWXUH�GX�PRWHXU�
UHGHYLHQQH� QRUPDOH�� UHEUDQFKH]� OD�0LQLZDVK�j� O¶pOHFWULFLWp�
HW�OH�PRWHXU�VH�UHPHWWUD�HQ�PDUFKH�DXWRPDWLTXHPHQW��
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�
%5$1&+(0(17� (/(&75,48(� /D� PDFKLQH� GRLW� rWUH�
EUDQFKpH�j�XQH�SULVH�PXUDOH�GH����9a��+]���$���/D�SXLVVDQFH�
WRWDOH�GH�O�DSSDUHLO�HVW�GH����:��/D�IL[DWLRQ�GH� O¶DOLPHQWDWLRQ�
pOHFWULTXH� HVW� GH� W\SH� ³<´�� /¶DFFqV� j� OD� SULVH� VHFWHXU� RX� OD�
GpFRQQH[LRQ� GX� VHFWHXU� JUkFH� j� XQ� LQWHUUXSWHXU� ELSRODLUH�

GRLYHQW� rWUH� SRVVLEOHV� j� WRXW� PRPHQW� DSUqV� O¶LQVWDOODWLRQ�� /HV�
GRQQpHV� WHFKQLTXHV� ILJXUHQW� VXU� OD� SODTXH� VLJQDOpWLTXH� VLWXpH�
VXU� O¶DSSDUHLO�� /D�PDFKLQH� j� ODYHU� QH�GRLW� rWUH�XWLOLVpH�TX¶DX[�
ILQV�GRPHVWLTXHV�SUpYXHV��
1¶XWLOLVH]� HQ� DXFXQ� FDV� OD�PDFKLQH� VL� HOOH� D� pWp� HQGRPPDJpH�
SHQGDQW�OH�WUDQVSRUW��,QIRUPH]�HQ�OH�6HUYLFH�DSUqV�YHQWH��
/¶DSSDUHLO� GRLW� rWUH� UHOLp� j� XQH� LQVWDOODWLRQ� pOHFWULTXH� HIILFDFH�
FRQIRUPpPHQW�DX[�UpJOHPHQWDWLRQV�HQ�YLJXHXU��
/HV�DSSDUHLOV�LQVWDOOpV�GDQV�OHV�ORFDX[�FRQWHQDQW�XQH�GRXFKH�RX�
XQH�EDLJQRLUH�GRLYHQW�rWUH�SURWpJpV�SDU�XQ�GLVSRVLWLI�j�FRXUDQW�
GLIIpUHQWLHO�UpVLGXHO�DX�PRLQV�pJDO�j���P$��
�
(03/$&(0(17� '(� /$� 0,1,:$6+�� /¶HPSODFHPHQW�
LGpDO�SRXU�XWLOLVHU�OH�ODYH�OLQJH�HVW�j�F{Wp�GH�O¶pYLHU�GH�FXLVLQH��
$�FHW�HQGURLW�YRXV�DYH]�OH�URELQHW�G¶HDX�SRXU�OH�UHPSOLVVDJH�GH�
OD�PDFKLQH�� O¶pYLHU�SRXU� OD�YLGDQJH�G¶HDX�HW� OHV� pFODERXVVXUHV�
QH� VRQW� SDV�XQ�SUREOqPH��1(�)$,7(6�3$6�)21&7,211(5�
9275(�0$&+,1(�6,�9286�9286�$%6(17(=��

�
289(5785(�'(�/$�0$&+,1(��6RXOHYH]� OH�FRXYHUFOH�j�
OD� YHUWLFDOH� HW� PDLQWHQH]�OH� HQ� SRVLWLRQ� RXYHUWH� DX�PR\HQ� GX�
OHYLHU� GH� EORFDJH�� F{Wp� GURLW� �)LJ�� ���� 3RXU� UHIHUPHU� OH�
FRXYHUFOH�� VRXOHYH]�OH�G
DERUG� OpJqUHPHQW�� WLUH]�YHUV� O
DYDQW� OH�
OHYLHU�GH�EORFDJH��HW�DEDLVVH]�HQVXLWH�OH�FRXYHUFOH�HQ�YHLOODQW�j�
FH�TX
LO�V
DMXVWH�SDUIDLWHPHQW�VXU�OD�FXYH��
2XYHUWXUH� GX� WDPERXU� �)LJ������� 'pYHUURXLOOH]� OD� SRUWH� GX�
WDPERXU�HQ�VRXOHYDQW� OD�SDWWH�GH�YHUURXLOODJH��)DLWHV�OD�JOLVVHU�
GDQV�OHV�GHX[�UDLQXUHV�FLUFXODLUHV�GHV�F{WpV��
�
1,9($8�'(�5(03/,66$*(�'¶($8�±�3RXU�GHWHUPLQHU� OH�
QLYHDX�G¶HDX�GDQV�OD�FXYH�YHXLOOH]�YRXV�UpIpUHU�DX�PDUTXDJH�j�
O¶LQWpULHXU� GX� WDPERXU�� LO� \� D���PDUTXHV�FRORUpHV� �)LJ�����TXL�
FRUUHVSRQGHQW�DX[�TXDQWLWpV�G¶HDX��WDPERXU�VDQV�OLQJH��FRPPH�
VXLW�������������	��
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A�#&% %(,�-B)�C�,�%(6 ,�)�%(,:DFEFGFH@G
IJ6 KL,�#&) 7M8 ,�#&)J"$#�N�6 02)�0PO Q!6 +�R S�S�T

S�U�V U@W2X

A�#&% %(,:6 5�/ ,�% 0	, 7 6 #�6 %(,$�2Y2H�Z2G
IJ6 KL,�#&) 7M8 ,�#&)J[]\�3JO QM6 +�R S�S�T

S�^@V _�` a�W2X

A�#&% %(,:6 5�b ,�%B6 ,�)�%B,:�2Y�H2Z�G
IJ6 KL,�#&) 7M8 ,�#&)J"c6 5�6 0J)�0dO QM6 +�R S�S�T

e V _�W2X

�
&$3$&,7(�'(�/$9$*(���/D�0LQLZDVK�GRQQH�OHV�PHLOOHXUV�
UpVXOWDWV� GH� ODYDJH� SRXU� OHV� GLIIpUHQWV� W\SHV� GH� FKDUJH� HQ�
IRQFWLRQ�GH�OHXU�QLYHDX�GH�VDOHWp�FRPPH�VXLW��
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�
([HPSOHV�GH�FKDUJHV�PD[LPXP��
&RWRQ�ORXUG� (VVXLV� �±��SFV�
&RWRQ�OHJHU� 'UDSV� ��SFV�
0HODQJHV�� � v�o v�m�����p m:�L����m�o �*t(o p ��j*t&� � &KHPLVHV� ����SFV�
�
'HV� SOXV� SHWLWHV� OHVVLYHV� VRQW� pYLGHPPHQW� SRVVLEOHV� PDLV� OD�
TXDQWLWp�G¶HDX�QH�GHYUD�MDPDLV�rWUH�LQIHULHXUH�j��/�SDU�F\FOH��
�
7(03(5$785(6�'(�/$9$*(�
/D�0LQLZDVK�QH�FKDXIIH�SDV�O
HDX���/H�UHPSOLVVDJH�SHXW�
V
HIIHFWXHU�HQ�YHUVDQW�GLUHFWHPHQW�GDQV�OD�PDFKLQH�GH�O
HDX�j�OD�
WHPSpUDWXUH�VRXKDLWpH��6L�YRXV�QH�GLVSRVH]�SDV�G¶XQ�
WKHUPRPqWUH�YRXV�SRXYH]�MXJHU�GH�OD�WHPSpUDWXUH�FRPPH�VXLW��
� � a�� { � %B��-]\&��#&) 7 � #&C�,�)�%(- 7M8 ,�#&)
� ^�� { { ��#&) 7 IJ3�5�-�)�C�C�3�% / #&1�� ,�#&)LN�0	#�6 5�-
a�^�� { { ��#&) 7 � 3�)�/��n)�-B/ ,.-B)�C�C�3*%�/ #&1L� ,.#&)LN@0�#�6 5�-
� ^�� { � -&-(,��@\&��#&) 7 � ,�-n-(,�5�/ 6�\�3�0J0�,.\&��#&) 7
U�^�� { Q�%(3�6 7 Q�%(3�6 7

&KRL[�GH�WHPSpUDWXUH�GH�O
HDX�HW�GX�WHPSV�GH�ODYDJH�I	#&/ )�%B, 7 )�� 6 5L+�, � � ,�0JCL,�%n#&/ )�%(,�-
7 ,�� #&K�#�+�,�� {

� ,�0JC�- 7 ,�� #&K�#�+�,
"c6 5�)�02)�0 �V�#�6 5�#�+�,�- 7 ��� 6 \�#&/ - � [�#&)�b %(3�6 7 , � � 0	6 5�)�/ ,�- �V�#�6 5�#�+�,�-n��-(3�6 ,�%(6 ,�-�#&)LN�\�3�)�� ,�)�%n-

b %(#�+�6 � ,�-��:� #&KL,�%�-n��C�#�%B��0	,�5�/
_L^ � ��U�^ � � � 0	6 5�)�/ ,�- �

|�~�5�/ ����/ 6 '*)�,�- 7 ,.\�3*)�� ,�)�% � U�^ � � � ^ � � � 0	6 5�)�/ ,�- �|�~�5�/ ����/ 6 '*)�,�-�1�� #&5�\�- � � ^ � ��a�^ � � � 0	6 5�)�/ ,�- �{ 3�/ 3�5 7 ,.\�3*)�� ,�)�% 7 ��� 6 \�#&/ � U�^ � � � ^ � � � 0	6 5�)�/ ,�- �{ 3�/ 3�5 7 ,.\�3*)�� ,�)�%�+*%(#&5 7 / ,�6 5�/ � � ^ � ��a�^ � � e 0	6 5�)�/ ,�- �{ 3�/ 3�521�� #&5�\ � a�^ � � � ^ � � S�^.0	6 5�)�/ ,�- ���,�#&5�- � � ^ � �� �^ � � S�^.0	6 5�)�/ ,�- �
/D�GXUpH�GH�ODYDJH�HVW�LQGLFDWLYH�SRXU�XQ�OLQJH�SHX�VDOH��,O�
IDXW�GRXEOHU�OD�GXUpH�GH�ODYDJH�SRXU�XQ�OLQJH�VDOH�HW�WULSOHU�
OD�GXUpH�GH�ODYDJH�SRXU�XQ�OLQJH�WUqV�VDOH ¡
I	¢ � [�£ { ,�-�/ ,�02C���%n#&/ )�%(,�-�-(3�5�/ 7 3*5�5���,�-��]/ 6 / %(,�6 5 7 6 \�#&/ 6 bBR � ,�-�C�,�\&/ ,�%�� ,�-
6 5�-�/ % )�\&/ 6 3*5�- 7 ,�� #&K�#�+�,.'*)L6�b 6 +*)�%B,�5�/!-�)�%�� ,�-k��/ 6 '*)�,�/ / ,�- 7 ,�-�/ ,�N�/ 6 � ,�-�R

/$9$*(��
���2XYUH]�OH�WDPERXU�HQ�IDLVDQW�FRXOLVVHU�OD�SRUWH���
��� 5HPSOLVVH]� G
HDX� OD� PDFKLQH� MXVTX
DX� QLYHDX� LQGLTXp� HQ�
IRQFWLRQ� GH� OD� TXDQWLWp�� GX� W\SH� � HW� GX� QLYHDX� GH� VDOHWp� �YRLU�
WDEOHDX[� FL�GHVVXV� HW� )LJ����� )LJ������ 6DQV� UHVSHFW� GHV�
LQGLFDWLRQV��SUpFpGHQWHV�YRWUH�OLQJH�VHUDLW�PRLQV�ELHQ�ODYp���
���3ORQJH]�OH�OLQJH�SLqFH�SDU�SLqFH�GDQV�OH�WDPERXU��
��� 5HIHUPH]� OD� SRUWH� FRXOLVVDQWH� GX� WDPERXU� HW� DVVXUH]�YRXV�
TXH�OD�SDWWH�GH�YHUURXLOODJH�HVW�ELHQ�HQJDJpH�GDQV�OD�SDUWLH�IL[H�
GX�WDPERXU��
���'pWHUPLQH]�OD�GRVH�GH�GpWHUJHQW�HQ�IRQFWLRQ�GH�OD�TXDQWLWp�GH�
OLQJH� HW� GHV� LQGLFDWLRQV� UHODWLYHV� VXU� O¶HPEDOODJH� GX� GpWHUJHQW�
SRXU�PDFKLQHV�j�WDPERXU��
���)HUPH]�OH�FRXYHUFOH�GH�OD�PDFKLQH�
��� 6pOHFWLRQQH]� OH� WHPSV� GH� ODYDJH� HQ� VH� UpIpUDQW� DX� WDEOHDX�
SUpFqGHQW�HQ�WRXUQDQW�OD�PLQXWHULH��)LJ������XQLTXHPHQW�GDQV�OH�

VHQV� GHV� DLJXLOOHV� G
XQH� PRQWUH�� /D� PLVH� HQ� PDUFKH� GH� OD�
PDFKLQH� V
HIIHFWXH�DXWRPDWLTXHPHQW�SDU� O
HQFOHQFKHPHQW�GH� OD�
PLQXWHULH��
���$�OD�ILQ�GX�F\FOH���OD�PDFKLQH�DUUrWpH���SURFpGHU�DX�YLGDQJH�
G¶HDX� GH� OD� FXYH� HQ� DEDLVVDQW� OH� WX\DX� VSLUDOp� �JUDQG� ¡�� HQ�
O
HQOHYDQW�GH�VRQ�VXSSRUW�YHUV�XQ�SRLQW�GH�YLGDQJH��
�
5HPDUTXHV��
�9RXV� SRXYH]� UpDOLVHU� SOXVLHXUV� ODYDJHV� VXFFHVVLIV� GDQV� OH�
PrPH� EDLQ� VXLYDQW� OHV� LQGLFDWLRQV� HW� OH� QLYHDX� GH� VDOHWp� GX�
OLQJH��,O�VXIILW�GH�UpHQFOHQFKHU�OD�PLQXWHULH�SRXU�XQH��GHX[LqPH�
RX�WURLVLqPH�IRLV�VDQV�DMRXWHU�GH�O¶HDX�RX�GH�GpWHUJHQW��
�9RXV� SRXYH]� UDFFRXUFLU� OH� WHPSV� GH� ODYDJH� RX� DUUrWHU� OD�
PDFKLQH�HQ� UDPHQDQW�PDQXHOOHPHQW� OD�PLQXWHULH��GDQV� OH� VHQV�
GHV�DLJXLOOHV�G
XQH�PRQWUH��j�OD�SRVLWLRQ�GH�GpSDUW��)LJ������
�/HV� WHPSpUDWXUHV� VRQW�GRQQpHV�j� WLWUH� LQGLFDWLI��5HVSHFWH]� OHV�
LQVWUXFWLRQV�GH�ODYDJH�TXL�YRXV�VRQW�GRQQpHV�ORUV�GH�O
DFKDW�GX�
OLQJH�RX�GHV�YrWHPHQWV�RX�TXL�ILJXUHQW�VXU�OHXUV�pWLTXHWWHV��
�
5,1d$*(6��
5HSODFH]�OH�WX\DX�VSLUDOp�GDQV�OD�PrPH�SRVLWLRQ�TXH�SHQGDQW�OH�
ODYDJH�� 5DFFRUGH]� OH� WX\DX� G
HQWUpH� G
HDX� j� XQ� URELQHW� G¶HDX�
IURLGH��
���2XYULU�OH�URELQHW�HW�UHPSOLU�OD�PDFKLQH�DYHF�GH�O¶HDX�IURLGH�
�DYHF� OH� FRXYHUFOH� HW� OD� SRUWH� GX� WDPERXU� RXYHUWH�� MXVTX¶j� OD�
EDUUH� EOHXH�j� O¶LQWpULHXU� GX� WDPERXU� �)LJ����� )LJ������ (WDQW�
GRQQp�TXH�GDQV�OH�WDPERXU�FH�WURXYH�GX�OLQJH�OD�TXDQWLWp�G¶HDX�
LQWURGXLWH�PrPH�MXVTX¶j�OD�EDUUH�EOHXH�QH�GpSDVVHUD�SDV�OHV��/���
��� /RUVTXH� FH� QLYHDX� G¶HDX� HVW� DWWHLQW�� IHUPHU� OD� SRUWH� GX�
WDPERXU�HW�OH�FRXYHUFOH�GH�OD�PDFKLQH�HW�SODFH]�OD�PLQXWHULH�VXU�
OH� WHPSV� PD[LPXP� ���� PLQXWHV�� SRXU� HIIHFWXHU� XQ� F\FOH� GH�
ULQFDJH���
��(Q�ILQ�GH�F\FOH�YLGH]�O¶HDX��,O�HVW�FRQVHLOOp�GH�UpSpWHU�OH�F\FOH�
GH� ULQoDJH�XQH� IRLV�SRXU�TXDQWLWpV�GH�OLQJH�VHF�LQIpULHXUHV�j���
.J�RX�GHX[�IRLV�SRXU�TXDQWLWpV�GH�OLQJH�VHF�VXSpULHXUHV�j���.J����
�
(*2877$*(�
$SUqV� OH� GHUQLHU� ULQoDJH� HW� DSUqV� DYRLU� YLGp� O¶HDX� GH� OD� FXYH��
IDLWHV� HQFRUH� WRXUQHU� OD� PDFKLQH� SHQGDQW� TXHOTXHV� PLQXWHV�
DYDQW�GH�UHWLUHU�OH�OLQJH���
�
1(772<$*(�'(�/$�0$&+,1(�
'pEUDQFKH]�YRWUH�0LQLZDVK��5LQFH]�OD�FXYH�j�O
HDX�FODLUH�SRXU�
pOLPLQHU� OHV�GHUQLqUHV� WUDFHV�GH�VDYRQ��5HIHUPH]� OH� FRXYHUFOH��
/RYH]�OH�FRUGRQ�VXU�OHV���FKDUQLqUHV�GX�FRXYHUFOH��HQ�XWLOLVDQW�
OHV�pFKDQFUXUHV�SUpYXHV�j�FHW�HIIHW��
(QOqYHPHQW� GX� WDPERXU�� SRXU� HQOHYHU� OH� WDPERXU�� WLUH]�OH�
VLPSOHPHQW� YHUV� OH� KDXW�� (Q� UHPHWWDQW� OH� WDPERXU�� YHLOOH]� j�
SODFHU�OD�URXH�GHQWpH�YHUV�O
DUULqUH��
�
,16758&7,21�'(�5(3$5$7,21�
$X� FDV� R�� OH� FRUGRQ� G¶DOLPHQWDWLRQ� pOHFWULTXH� VHUDLW�
HQGRPPDJp�� OH� IDEULFDQW� RX� VRQ� UHSUpVHQWDQW�GH� VHUYLFH� DSUqV�
YHQWH� RX� XQH� SHUVRQQH� GH� TXDOLILFDWLRQ� pTXLYDOHQWH�� GHYUD�
UHPSODFHU�OH�FRUGRQ�SRXU�pYLWHU�XQ�GDQJHU��

¤�¥�¥�¦�§F¥�¨ ©�§«ª�¬]v�j��!m*t�r�t(y�t(­�u*l��My�v�j��!r�q(®*l&w w l��B� t(w�r�tk¯&t(o�lnu�u*l&w t&p x
lny�tn¯�y�v���r�qn¯&�*t(o �k°.q(m*l&z�t(w �n±*²�m	� �*� o ³(°.t�r�t:¯&v�x x tn¯no t�� q&x t&¯no p y�tFu*v�j�w
¯&tFo ��u*t:r�tFu�w v�r�j�p oMt&� o�°@p �kt(m�u*x l&¯&t]u*lnw�x t&��¯&v�°�°�j�m*t&�B´*y�v�j���r�tny�t(­
y�v�j���w t(m���t&p z�m*t(wJl&j�u�w ³��	r�tµy�v�o w tµ°.l�p w p t¶l�· p m�r�s t(m�¯&v�m�m*ln¸ o w t¶x t&�
t(°�u*x l&¯&tn°�tnm�o �n±!¦�m¹tn· · tno ´�x t&�@u�w v�r�j�p o �@q&x tn¯no w p ��j*t��@tnoFqnx tn¯no w v�m�p ��j*t&�
¯&v�m�o p t(m�m*t(m�oMr�t&�k� j�®�� o lnm*¯&t&�kr�lnm*z�t(w t(j�� t�����j�p�v�m�o�r�t&��tn· · t(o ��m*qn· l�� o t&�
� j�w�x s t(m�y*p w v�m�m*t(°.t(m�o�v�j�x l2� lnm�o q.��j�°.l�p m*t�tno!r�v�p y�t(m�o�º(o w t�w tn¯(��¯�x q&�(±
� t»� ��°�®*v�x t¼p m*r*p ��j*t½��j*t½x t&�¾qn��j�p u*t(°.t(m�o �¿q&x tn¯no w p ��j*t��¿t(o
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