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2EMHFWLIV �
$X�WHUPH�GH�FHWWH�XQLWp�FKDFXQ�GH�QRXV�VHUD�HQ�PHVXUH��

� GH�GpILQLU�O¶REMHW�GH�OD�JUDPPDLUH�GH�WH[WH�
� GH�GpILQLU�OH�IRQFWLRQQHPHQW�G¶XQ�WH[WH�
� G¶pWDEOLU�OD�W\SRORJLH�GHV�WH[WHV�
� G¶DQDO\VHU��XQ�WH[WH�VHORQ�VHV�IRQFWLRQV�HW�VHV�FDUDFWpULVWLTXHV�
� GH�UpDOLVHU�XQ�WDEOHDX�SUpVHQWDQW�OHV�W\SHV�GH�WH[WHV�
� G¶DSSOLTXHU�OHV�UqJOHV�GH�FRKpUHQFH�WH[WXHOOH�
� G¶DSSOLTXHU�OHV�UqJOHV�GH�SURJUHVVLRQV�WKpPDWLTXHV�

� GH�GpILQLU�XQ�FKDPS�OH[LFDO�
� GH�GpILQLU�XQ�FKDPS�VpPDQWLTXH�
� GH�GpILQLU�XQ�FKDPS�WKpPDWLTXH�
� G¶XWLOLVHU�OHV�V\VWqPHV�GH�UHSULVH�
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'HSXLV� TXHOTXHV� DQQpHV�� � OH� FODVVHPHQW� GHV��WH[WHV�FRQQDvW�XQGpYHORSSHPHQW� WUqV� LPSRUWDQW�� DXVVL� ELHQ� FKH]�OHV�WKpRULFLHQV��TXH�FKH]OHV� SUDWLFLHQV��&ODVVHU�XQ�WH[WH�LQWHUURJH�VXU�FH�TX¶LO�SHXW�DYRLU�GH�W\SLTXHTXL� OH� UDSSURFKHUDLW� G¶DXWUHV� WH[WHV��� F¶HVW� DXVVL� RSpUHU�VXU�FH�WH[WH�XQHDFWLYLWp� TXL� SDUWLFLSD� GH�OD�OHFWXUH�HW�GH�O¶pFULWXUH�SXLVTXH�O¶pOqYH�TXL�DJLWDLQVL� HIIHFWXH� OH� WUDLWHPHQW� GH� SDUDPqWUHV� O¶DLGDQW� j� pOXFLGHU� OHIRQFWLRQQHPHQW�GH�FH�WH[WH�
���/¶RUJDQLVDWLRQ�LQWHUQH�GHV�WH[WHV�
'H� QRPEUHXVHV� ©�JUDPPDLUHV� GH� WH[WH�ª� FRQVLGqUHQW� TXHO¶RUJDQLVDWLRQ� LQWHUQH� GX� WH[WH�V¶RSqUH�j�WURLV�QLYHDX[��DJLVVDQW�HQWUH�HX[GH�PDQLqUH�KLpUDUFKLVpH���5�%RXFKDUG��7H[WH��GLVFRXUV��GRFXPHQW��OH�IUDQoDLV�GDQVOH PRQGH��QXPpUR�VSpFLDO��
��D��/D�PLFURVWUXFWXUH�&H� QLYHDX� LQIpULHXU� FRQFHUQH� OH� IRQFWLRQQHPHQW� HW�OH�UDSSRUW�GHVXQLWpV� j� O¶LQWpULHXU� GHV� SKUDVHV�� &¶HVW�FH�TXL�RFFXSH�OD�JUDPPDLUHKDELWXHOOH� GDQV� VRQ� WUDYDLO� GH� V\QWD[H�� &H� QLYHDX� FRQFHUQHpJDOHPHQW� OHV� UHODWLRQV� HQWUH� OHV� SKUDVHV�� j� OD� IRLV� GDQV� OHXUFRKpVLRQ� VpPDQWLTXH� �SDU� H[HPSOH�� UHSULVH�SDU�OHV�SURQRPV�RX�OHVWHPSV� YHUEDX[�� HW� GDQV�OHXU�FRQQH[LRQ�SUDJPDWLTXH��SDU�H[HPSOH�OHV�DUWLFXODWHXUV���
��E��/D�VXSHUVWUXFWXUH�(OOH� V¶LQWpUHVVH� DX[� GLIIpUHQWHV� SDUWLHV� GX� WH[WH�YXHV�FRPPH�XQHRUJDQLVDWLRQ� VpTXHQWLHOOH� SRXU� HQ� pWXGLHU� OD� UpJXODULWp�� $� WLWUHG¶H[HPSOH� � FRQQX�� LO� IDXW� FLWHU� OHV� WUDYDX[�VXU�OH�VFKpPD�QDUUDWLI�3URSS�� %UpPRQG�� *UHLPDV��$GDP«���2Q�VDLW�TXH�OH�WH[WH�QDUUDWLI�PDOJUp� OD� FRPSOH[LWp� GHV� YDULDQWHV�� V¶RUJDQLVH� DXWRXU� G¶XQHVXSHUVWUXFWXUH� GRQW� OH�UHSpUDJH�IRXUQLW�DX[�pOqYHV�GHV�VWUDWpJLHV��GHOHFWXUH�pFULWXUH� XWLOHV� TXL� JDJQHQW� HQVXLWH� j� rWUH� HQULFKLHV� HWQXDQFpHV�� 3OXV� JpQpUDOHPHQW�� RQ� DGPHW� TX¶XQ� FHUWDLQ�QRPEUH�GHW\SHV� GH� WH[WHV� V¶LGHQWLILHQW� SDU� OHXUV� VXSHUVWUXFWXUHV� �DSSHOpHVpJDOHPHQW� ©�� SODQV� GH� WH[WH�ª� SDU� -�0�� $'$0��� 6L� O¶pOqYH� VDLWLGHQWLILHU� FHV� VXSHUVWUXFWXUHV�� LO� GLVSRVH�G¶XQ�RXWLO�OH�UHQGDQW�SOXVHIILFDFH�GDQV�VD�OHFWXUH�FRPPH�GDQV�VRQ�pFULWXUH�
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�F��/D�PDFURVWUXFWXUH�4X¶HOOH� SRUWH� VXU�O¶HQVHPEOH�G¶XQ�WH[WH�RX�VXU�XQH�SDUWLH��HOOHFRQFHUQH�VRQ�RUJDQLVDWLRQ�©�HQ�SURIRQGHXU�ª��TXL�UHQYRLH�j�FH�TX¶RQQRPPH� OH� VHQV� ©�SURIRQG�ª� GX� WH[WH��'HX[�RSpUDWLRQV�SHUPHWWHQWG¶LGHQWLILHU� OHV� PDFURVWUXFWXUH���OD�SDUDSKUDVH�RX��UHIRUPXODWLRQ��HWOH� UpVXPp�� (OOHV� VRXV�HQWHQGHQW� TX¶RQ�SHXW�PRGLILHU�OD�VXUIDFH�GXWH[WH�WRXW�HQ�FRQVHUYDQW�VRQ�VHQV�JOREDO�
���/D�W\SRORJLH�GH�WH[WH�

3OXVLHXUV� FODVVLILFDWLRQV�RQW�pWp�pODERUpHV�SDU�OHV�WKpRULFLHQV�1RXV� UHWHQRQV�SRXU�YRXV��FHOOH�SURSRVpH�SDU�-�0��$'$0�TXL�SDUOHGH�W\SHV�GH�WH[WHV�GRPLQDQWV�OLpV�DX[�JUDQGV�DFWHV�GX�GLVFRXUV�
��� OH� W\SH� WH[WXHO� QDUUDWLI�� � ,O�HVW�FHQWUp�VXU�OHV�GpURXOHPHQWVFKURQRORJLTXHV� ILQDOLVpV��&KDTXH� IRLV� TXH� O¶RQ� SDUOH�SRXU�GLUH�FHTXH� O¶RQ�IDLW�RX�FH�TXH�IDLW�TXHOTX¶XQ��/H�W\SH�WH[WXHO�YD�V¶DUWLFXOHUGDQV� OH� FRQWH��OD�QRXYHOOH��OH�URPDQ��OH�UpFLW��OH�IDLW�GLYHUV��OD�IDEOH�OD� EDQGH� GHVVLQpH�� OH� ILOP�� OHV� EODJXHV�� OHV� SURFqV�YHUEDX[G¶DFFLGHQW�
��/H� W\SH� WH[WXHO�GHVFULSWLI��6RQ�DUUDQJHPHQW�HVW�WDEXODLUH��WHOO¶LQYHQWDLUH� GDQV�OH�EXW�GH�PRQWUHU��GH�GRQQHU�j�YRLU��,O�SRUWH�VXU�OHVpQRQFpV� G¶pWDW�� OD� VWUXFWXUDWLRQ� GH� O¶HVSDFH�� OD� GHVFULSWLRQVFLHQWLILTXH�HW�OD��GHVFULSWLRQ�OLWWpUDLUH�
��/H� W\SH� WH[WXHO� H[SRVLWLI�RX�H[SOLFDWLI��,O�YLVH�j�PRQWUHU�GHVOLHQV� GH� FDXVH� TXL� UHOLHQW� GHV� IDLWV�HQWUH�HX[�RX�GHV�SDUROHV�HQWUHHOOHV�� ,O� V¶DUWLFXOH� GDQV� OHV� WH[WHV� VFLHQWLILTXHV� DLQVL�TXH�GDQV�OHVDUWLFOHV�GH�GLFWLRQQDLUH�
��/H�W\SH�GH�WH[WH�DUJXPHQWDWLI���6RQ�REMHW�HVW�GH�GpPRQWUHU�RXGH��UpIXWHU�XQH�WKqVH�����DFWH�GH�SDUROH�TXL�FRQVLVWH�j�FRQYDLQFUH��
��/H� W\SH� WH[WXHO�LQMRQFWLI�RX�SUHVFULSWLI��,O�YLVH�j�IDLUH�IDLUH�HWj FRQGXLUH� O¶DFWLRQ�� &¶HVW�XQ�DFWH�WH[WXHO�RUGRQQp�TXL�LQFLWH�j�IDLUHTXHOTXH� FKRVH�� 2Q� OH� UHWURXYH� GDQV�OD�QRWLFH�G¶HPSORL��OD�UHFHWWH�WRXWHV�OHV�FRQVLJQHV�
��/H� W\SH� WH[WXHO� SUpGLFDWLI�� ,O� HVW� OLp� j� O¶DFWH� GH� SDUROH© SUpGLUH�ª�� KRURVFRSH�±�PpWpR�±�YR\DQFH�
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��� W\SH� WH[WXHO� FRQYHUVDWLRQQHO�� ,O� HVW� OLp� j� O¶DFWH� GHTXHVWLRQQHU�� ,O� HVW� GpILQL� FRPPH� ©�XQH� VXLWH� KLpUDUFKLTXH� GHVpTXHQFHV� DSSHOpHV� pFKDQJHV�ª� -�0��$'$0��RSXV�FLWp��2Q�OH�UHWURXYHGDQV� OD� FRQYHUVDWLRQ� WpOpSKRQLTXH�� O¶pFKDQJH� TXRWLGLHQ� RUDO�� OHGpEDW��O¶LQWHUYLHZ��OH�GLDORJXH�URPDQHVTXH�HW�WKpkWUDO�
��� /H� W\SH� WH[WXHO� UKpWRULTXH�,O� HQJOREH� OHV� SURYHUEHV�� OHVVORJDQV�SXEOLFLWDLUHV��OHV�WH[WHV�UHOLJLHX[��«

/H� SRqPH� HVW�GLIILFLOH�j�FODVVHU�SRXU�OHV�FKHUFKHXUV��/D�SRpVLHHVW�XQH�FRwQFLGHQFH�HQWUH�OH�IRQG�HW�OD�IRUPH�
/H�WH[WH�SXEOLFLWDLUH�SHXW�HQJOREHU�WRXV�OHV�DXWUHV�WH[WHV�
,O� Q¶H[LVWH� SDV� GH� W\SH� SXU�� ,O� HVW� UDUH� HQ� HIIHW�TX¶XQ�WH[WHQ¶DFWXDOLVH� SDV� HQ�PrPH�WHPSV�SOXVLHXUV�W\SHV�WH[WXHOV��&¶HVW�SRXUFHOD�TX¶LO�HVW�SUpIpUDEOH�GH�SDUOHU�GH�GRPLQDQWH�

7DEOHDX�UpFDSLWXODWLI
7\SH�GHWH[WH QDUUDWLI GHVFULSWLI H[SOLFDWLI LQMRQFWLI DUJXPHQWDWLI SRpWLTXH

9LVpHGLVFXUVLYH 3RXU�UDFRQWHU 3RXU�PRQWUHU�GRQQHU�j�YRLU 3RXU�IDLUHFRUUHVSRQGUH 3RXU�GRQQHUOHV�PR\HQVG¶DJLU
3RXUFRQYDLQFUH�GpIHQGUH�VRQSRLQW�GH�YXH

3RXU�FUpHU�XQHIIHWHVWKpWLTXH

)RUPHVRX�JHQUHV�GHWH[WHV

&RQWHV�1RXYHOOH�5RPDQ�5HSRUWDJH�)DLW�GLYHUV�%DQGHGHVVLQpH3XEOLFLWp

3RUWUDLW�3DVVDJH�G¶XQURPDQ�*XLGHWRXULVWLTXH�LQYHQWDLUH

(QF\FORSpGLH/LYUH'RFXPHQWDLUH�7H[WH�GH0DQXHO6FRODLUH�5HYXH7HFKQLTXH�6FLHQWLILTXH�KLVWRULTXH

5HFHWWH�1RWLFH�&RQVLJQH�0RGHG¶HPSORL

'RVVLHU�$UWLFOH�GH3UHVVH�6ORJDQ3XEOLFLWDLUH�'LVFRXUVSROLWLTXH

3RqPH�&KDQVRQ�
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$FWLYLWpV([HUFLFH��
9RLFL�XQ�HQVHPEOH�GH�WH[WHV�� (VVDLH� GH� GRQQHU� OH�W\SH�GH�FKDTXH�WH[WH�SXLV�FODVVH�OHV�VHORQ�OHXUIRQFWLRQ�� &RPSOqWH� OD� JULOOH��FL�GHVVRXV�SUpVHQWDQW�OHV�W\SHV�GH�WH[WHV��VHORQOHXU�IRQFWLRQ��HW�OHV�FULWqUHV�GH�FODVVHPHQW�

7H[WH���
4XDQG�OD�YLH�HVW�XQ�FROOLHU«&KDTXH�MRXU�HVW�XQH�SHUOH4XDQG�OD�YLH�HVW�XQH�FDJH&KDTXH�MRXU�HVW�XQH�ODUPH4XDQG�OD�YLH�HVW�XQH�IRUrW&KDTXH�MRXU�HVW�XQ�DUEUH4XDQG�OD�YLH�HVW�XQ�DUEUH&KDTXH�MRXU�HVW�XQH�EUDQFKH4XDQG�OD�YLH�HVW�XQH�EUDQFKH&KDTXH�MRXU�HVW�XQH�IHXLOOH
-DFTXHV�3UpYHUW��)DWUDV�(GLWLRQV�*DOOLPDUG

7H[WH���
D�� 3RXU�SUpSDUHU�FH�PpGLFDPHQW�����2XYULU�OH�IODFRQ����9HUVHU� GDQV�OH�IODFRQ�OD�SRXGUHFRQWHQXH�GDQV�OH�VDFKHW����9LGHU� GDQV�OH�IODFRQ�OH�FRQWHQXGH�O¶DPSRXOH����5HERXFKHU� OH� IODFRQ� HW� DJLWHUYLJRXUHXVHPHQW�

7H[WH���
&RPPH� SODQWpH�DX�PLOLHX�G¶XQ�YDVWH�MDUGLQIOHXUL��OD�PDLVRQ�UHVVHPEOH�j�XQ�PHQKLU�FRLIIpG¶XQ� ODUJH�FKDSHDX�URXJH��2Q�\�HQWUH�SDU�XQHSHWLWH�SRUWH�HQ�ERLV�YHUQL��pWUDQJHPHQW�pWURLWH�$ JDXFKH�GH�FHWWH�SRUWH��VH�WURXYH�XQH�IHQrWUH± SUREDEOHPHQW�OD�FXLVLQH��RUQpH��G¶XQ�EDF�GHJpUDQLXPV� VXU� OHVTXHOV� VHPEOHQW� YRJXHU�OHVEDWHDX[� GHV� ULGHDX[� HQ� GHQWHOOHV�� 'HX[JUDQGHV� IHQrWUHV� � DX� SUHPLHU� pWDJH� ±� GRQWO¶XQH� HVW�DJUpPHQWpH�G¶XQ�EDOFRQ�YHUW�±�GHX[SOXV� SHWLWHV� DX�VHFRQG��HW�XQH�OXFDUQH�GDQV�OHWRLW��� FH� VRQW� OHV� \HX[�GH�FHWWH�PDLVRQ�TXL��DFHUWDLQHPHQW�YX�JUDQGLU�SOXVLHXUV�HQIDQWV�

7H[WH���
7RXW� FRPPHQoD� j� OD� ELEOLRWKqTXH�0LOR�IHXLOOHWDLW�UDSLGHPHQW�GHV�DOEXPV�jOD� UHFKHUFKH� G¶XQH�KLVWRLUH�GH�PRQVWUHVTXL� IDVVH� ELHQ� SHXU�� ORUVTXH� TXHOTXHFKRVH� OXL� WRPED� VXU� OD� WrWH�GX�KDXW�GHO¶pWDJqUH�� ,O� IURWWD� VRQ� FUkQH� HQGRORULSRXU� V¶DVVXUHU�TX¶LO�pWDLW�WRXMRXUV�HQWLHU�3XLV� LO�UDPDVVD�OH�OLYUH��,O�I�XW�IUDSSp�SDUOH� JURV� WLWUH� VXU� OD� FRXYHUWXUH��&RPPHQW� GHYHQLU� SDUIDLW� HQ� ��MRXUV�±SDU�OH�'RFWHXU�$UVqQH�.��0HUODQ�

�6WHSKHQH� 0DQHV�� &RPPHQW� GHYHQLU� SDUIDLW� HQ��MRXUV�&ROO��&DVFDGH��(G��5DJHRW�
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7H[WH���
3UHPLHUV�SDV�VXU�OD�OXQH�

� /D PLVVLRQ�$SROOR����D�HX�OLHX�HQ�MXLOOHW�������DYHF�WURLV�DVWURQDXWHV���1HLO$PVWURQJ�� (GZLQ� $OGULQ�� 0LFKDHO� &ROOLQV�� $X� WHUPH� G¶XQ� YR\DJH�GH�WURLV�MRXUV��OHYDLVVHDX� D� DWWHLQW� OD�OXQH�HW�V¶HVW�SODFp�HQ�RUELWH��$SUqV�DYRLU�IDLW�GRX]H�UpYROXWLRQV��OHPRGXOH� OXQDLUH� V¶HVW�GpWDFKp�SRXU�FRPPHQFHU�VD�GHVFHQWH�YHUV��OD�OXQH�DYHF�$PVWURQJHW� $OGULQ� j� ERUG�� /H� PRGXOH� V¶HVW� SRVp� GDQV� OD� PHU� GH� OD�WUDQTXLOOLWp��$PVWURQJ�DGpSOR\p� XQH� SHWLWH� pFKHOOH� HW� LO�D�IDLW�OH�SUHPLHU�SDV�VXU�OD�OXQH��$OGULQ�O¶D�UHMRLQW�SHXDSUqV� ��/HV�GHX[�DVWURQDXWHV�VRQW�UHVWpV�SOXV�GH�GHX[�KHXUHV�VXU�OD�OXQH��,OV�RQW�UHFXHLOOLGHV� pFKDQWLOORQV� � GH� URFKHV� HW� GH� VRO� OXQDLUH�� SXLV�RQW�UHJDJQp�OH�PRGXOH��/D�SDUWLHVXSpULHXUH� GX� PRGXOH� OHV� D� UDPHQpV� YHUV� &ROOLQV� �TXL�OHV�DWWHQGDLW�HW�O¶pTXLSDJH�HVWUHYHQX�VXU�OD�WHUUH�

/D�MHHS�OXQDLUH�
/HV� TXDWUH� GHUQLHUV� YROV� VH� VRQW� SDVVpV� VDQV� SUREOqPHV�� /RUV�GHV�WURLVGHUQLHUV�� OHV� DVWURQDXWHV�RQW�XWLOLVp�XQ�MHHS�OXQDLUH���XQH�VRUWH�GH�YpKLFXOH��TXL�DYDLW�pWpWUDQVSRUWp� GDQV� OH� PRGXOH� OXQDLUH�� ,O� D�SHUPLV�DX[�DVWURQDXWHV�G¶H[SORUHU�GHV�JUDQGVHVSDFHV� GH� OD� VXUIDFH� GH�OD�OXQH��$X�FRXUV�GH�FHV�WURLV�PLVVLRQV��LOV�RQW�DLQVL�SDUFRXUXSUHVTXH�����NLORPqWUHV�j�VRQ�ERUG�

7H[WH���9RLFL� FH� TX¶pFULW� XQ� UpDOLVDWHXU� GH� FLQpPD� j� SURSRV�G¶XQ�GH�VHVDFWHXUV�
© &¶HVW� XQ�DFWHXU�GH�JUDQG�WDOHQW��7UDYDLOOHU�DYHF�OXL�HVW�XQ�SODLVLU�,O� DUULYH� WRXMRXUV� j� O¶KHXUH� VXU� OH� SODWHDX� HW�Q¶RXEOLH�MDPDLV�VRQWH[WH�� (Q� FDV� GH�GLIILFXOWpV��LO�D�WRXMRXUV�XQH�LGpH�RX�XQH�VROXWLRQ�jSURSRVHU��/HV�PDTXLOOHXVHV�HW�OHV�WHFKQLFLHQV�O¶DGRUHQW�ª�
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0RGqOH�GH�JULOOH
'HV7H[WHV3RXU« ,QIRUPHU5HQVHLJQHUH[SOLTXHU

-RXHU�DYHF�OHV0RWVpPRXYRLU
-RXHU)DEULTXHU&RQVWUXLUH)DLUH

'LVWUDLUH5DFRQWHU GpFULUH

([HPSOHV GRFXPHQWV SRpVLHV 5HFHWWHV-HX[%ULFRODJHV
%�'�5pFLWV��FRQWHV�URPDQV

'LFWLRQQDLUHV3RUWUDLWVGHVFULSWLRQ

&RPPHQW3HXW�RQ/HVUHFRQQDvWUH�"


&HFL� HVW� XQ� GRFXPHQW� SURYLVRLUH� TXL� VHUD�FRPSOpWp�DX�IXU�HW�j�PHVXUH�GH�ODOHFWXUH�GH�QRXYHDX[�WH[WHV�
3RXU�pODERUHU�FH�WUDYDLO�DLGH]�YRXV�GHV�GpILQLWLRQV�VXLYDQWHV�
���/H�WH[WH�QDUUDWLI�&¶HVW�XQ�WH[WH�TXL�UDFRQWH�XQH�KLVWRLUH�,O�\�D�DX�PRLQV�XQ�KpURV�TX¶RQ�UHWURXYH�WRXW�DX�ORQJ�GH�O¶KLVWRLUH�,O�\�D�XQ�GpEXW�HW�XQ�ILQ�(QWUH�OHV�GHX[�LO�VH�SDVVH�TXHOTXH�FKRVH�(WF«
���/H�WH[WH�GHVFULSWLI�&¶HVW�XQ�WH[WH�TXL�GRQQH�j�YRLU�SRXU�SUpVHQWHU��LGHQWLILHU��DUUDQJHUO¶HVSDFH�,O�\�D�OH�FKRL[�G¶XQH�ORJLTXH�GH�GHVFULSWLRQ���SDQRUDPLTXH�±�SUHPLHUSODQ�±�VHFRQG�SODQ�±�DUULqUH�SODQ�

��/H�WH[WH�H[SOLFDWLI�&¶HVW�XQ�WH[WH�TXL�DSSRUWH�GHV�H[SOLFDWLRQV��GHV�FRQQDLVVDQFHV
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��/H�WH[WH�LQMRQFWLI�RX�SUHVFULSWLI�&¶HVW�XQ�WH[WH�TXL�IDLW�IDLUH��RUGRQQH��«2Q�OH�UHWURXYH�GDQV�OHV�UHFHWWHV��OHV�PRGHV�G¶HPSORL��FRQVLJQHV�«
��/H�WH[WH�SRpWLTXH�&¶HVW�XQ�WH[WH��TXL�SHUPHW�XQ�HIIHW�HVWKpWLTXH��XQH�pPRWLRQ�,O�SHUPHW�GH�MRXHU�DYHF�OHV�PRWV��,/�D�GLVSRVLWLRQ�SDUWLFXOLqUH�

7DEOHDX�UpFDSLWXODWLI�
7\SH� GHWH[WH QDUUDWLI GHVFULSWLI H[SOLFDWLI LQMRQFWLI DUJXPHQWDWLI SRpWLTXH
9LVpHGLVFXUVLYH 3RXUUDFRQWHU�GLVWUDLUH

3RXUPRQWUHU�GRQQHUj YRLU

3RXUH[SOLTXHU�DSSRUWHU�GHVFRQQDLVVDQFHV

3RXU� GRQQHUGHV� PR\HQVGH� IDLUH� HWDERXWLU

3RXUFRQYDLQFUH�GpIHQGUH� VRQSRLQW�GH�YXH�

3RXU� FUpHUXQ� HIIHWHVWKpWLTXH�XQHpPRWLRQ�

)RUPHVRX����JHQUHVGHWH[WHV�

FRQWH�QRXYHOOH�URPDQ�UHSRUWDJH�IDLW�GLYHUVEDQGHGHVVLQpH

SRUWUDLW�SDVVDJHG¶XQURPDQ�LQYHQWDLUHRUJDQLVD�WLRQ�G¶XQHVSDFH

HQF\FORSpGLH�RXYUDJHVFLHQWLILTXH�UHYXHWHFKQLTXH�PDQXHOVFRODLUH

UHFHWWH�QRWLFH�FRQVLJQH�PRGHG¶HPSORL

DUWLFOH�GHSUHVVH�VORJDQSXEOLFLWDLUH�GLVFRXUVSROLWLTXH

3RqPH�FKDQVRQ�&RPSWLQH



��

��/D�JUDPPDLUH GH�WH[WH�
&RPPH� O¶RUJDQLVDWLRQ� GH�OD�SKUDVH��O¶RUJDQLVDWLRQ�G¶XQ�WH[WH�REpLWj GHV� UqJOHV� TXL� HQ� JDUDQWLVVHQW� OD� FRKpUHQFH�� 8Q� WH[WH� Q¶HVW� SDVVLPSOHPHQW� XQH� MX[WDSRVLWLRQ� GH� SKUDVHV�� 6L� O¶pFULWXUH� GH� FKDTXHSKUDVH� REpLW� j� XQ� FHUWDLQ� QRPEUH�GH�UqJOHV��LO�H[LVWH�DXVVL�GHV�UqJOHVTXL�SHUPHWWHQW�G¶DVVXUHU�OD�FRKpUHQFH�GH�O¶HQVHPEOH�G¶XQ�WH[WH�

8Q� WH[WH� GRQQp� GRLW� rWUH� FRQVLGpUp� FRPPH� XQ� WRXW��XQH�XQLWp�HWFRQVLGpUp�pJDOHPHQW�HQ�VD�WRWDOLWp�

8Q� WH[WH� HVW�XQH�GLVSRVLWLRQ�G¶pOpPHQWV�OH�ORQJ�G¶XQH�FKDvQH�SDUOpHRX� pFULWH�� ,O� HVW� FRQVWLWXp� GDQV� XQ� RUGUH� GRQQp��XQH�GLVSRVLWLRQ�TXLIDFLOLWH� OD� SHUFHSWLRQ� GX� UpVHDX� GHV� UDSSRUWV� HQWUH�OHV�pOpPHQWV��&HUpVHDX�FRQVWLWXH�OD�VWUXFWXUH�GH�FH�WH[WH�

&HW� RUGUH�VH�VLWXH�j�GHX[�QLYHDX[��O¶XQ�DSSHOp�ORFDO�� LO�VH�PDQLIHVWHGDQV� OD� SKUDVH� HW� TXH� O¶RQ� DSSHOOH� OH� QLYHDX� SKUDVWLTXH�� /¶DXWUHQLYHDX� HVW� DSSHOp� VXSpULHXU� RX� JOREDO�HW�TXH�O¶RQ�DSSHOOH�OH�QLYHDXWH[WXHO�

$LQVL� GDQV� QRV� FODVVHV� OH� U{OH� GH� OD� JUDPPDLUH� HVW�G�SUHQGUH�HQFKDUJH� OD� GHVFULSWLRQ�GHV�pOpPHQWV�GDQV�OD�SKUDVH�WDQGLV�TXH�O¶DX�GHOjGH� OD� SKUDVH� GRLW� rWUH� SULV� HQ�FKDUJH�SDU�XQH�DXWUH�JUDPPDLUH�TX¶RQSRXUUDLW�DSSHOHU�JUDPPDLUH�WH[WXHOOH�

��/HV�SURJUHVVLRQV�WKpPDWLTXHV�
,O� H[LVWH� SOXVLHXUV�SURJUHVVLRQV�WKpPDWLTXHV��'DQV�FHV�SURJUHVVLRQVXQH� SKUDVH� DSSHOOH� XQH� DXWUH�PDLV�OHV�HQFKDvQHPHQWV�GLIIqUHQW�VHORQGLYHUVHV�FRPELQDLVRQV��HW�FH�FRPPH�VXLW�� �



��

�D� /D�SURJUHVVLRQ�OLQpDLUH
'DQV� OD� SURJUHVVLRQ� OLQpDLUH�� OH� WKqPH� G¶XQH� SKUDVH� HVW� LVVX�GXWKqPH�GH��OD�SKUDVH�SUpFpGHQWH�HW�DLQVL�GH�VXLWH�

7KqPH������������������5KqPH��

� 7KqPH���������������������5KqPH����HWF«
([HPSOH �

3RXU� SUpVHQWHU� OHXU� LQYHQWLRQ�� OHV� IUqUHV� /XPLqUH� RUJDQLVHQWELHQW{W� GHV� SURMHFWLRQV� SXEOLTXHV�� /D� SUHPLqUH� D� HX� OLHX� /H� ��GpFHPEUH� �����DX�*UDQG�&DIp��VXU�OH�ERXOHYDUG�GHV�&DSXFLQHV�j�3DULV� $�O¶HQWUpH��XQH�SDQFDUWH�DQQRQFH���&LQpPDWRJUDSKH�/XPLqUH���ª

7KqPH���������������������������������5KqPH��

/HV�IUqUHV�/XPLqUH���������������««««�SURMHFWLRQV�SXEOLTXHV

� 7KqPH�����������������������������UKqPH��

� /D�SUHPLqUH�������������������������D�HX�OLHX«

(WF«�
�
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�E�� /D�SURJUHVVLRQ�j�WKqPH�FRQVWDQW�
&¶HVW� TXDQG�OH�PrPH�WKqPH�WUDYHUVH�WRXW�OH�WH[WH��&HWWH�SURJUHVVLRQHVW�SOXV�IUpTXHQWH�TXH�OD�SUpFpGHQWH��HOOH�VXLW�OH�VFKpPD�VXLYDQW��
7KqPH�����������������������������������������5KqPH��

7KqPH�����������������������������������������5KqPH��

7KqPH������������������������������������������5KqPH��
([HPSOH �

'DOLOD� HVW� XQH� SHWLWH� ILOOH��(OOH�D�VL[�DQ��(OOH�YD�j�O¶pFROH�SRXU�ODSUHPLqUH� IRLV�� 'DQV� VRQ� FDUWDEOH��HOOH�D�PLV�XQ�PRUFHDX�GH�SDLQ�HWXQH�SRXSpH��/D�SHWLWH�ILOOH�HVW�WRXWH�FRQWHQWH�

� 7KqPH����������������������������������������UKqPH��

�3KUDVH����������'DOLOD�������������������������������������HVW�XQH�SHWLWH�ILOOH�

�3KUDVH����������(OOH���SURQRPLQDOLVDWLRQ��������D�VL[�DQV�

�3KUDVH�����������(OOH����������������������������������������YD�j�O¶pFROH««

�3KUDVH�����������(OOH�����������������������������������������GDQV�VRQ�««�HOOH«�

�3KUDVH�����������/D�SHWLWH�ILOOH���VXEVWLWXWLRQ�OH[LFDOH�������HVW�«�
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�F�� /D�SURJUHVVLRQ�j�WKqPH�GpULYp�
(OOH�HVW�VDQV�GRXWH�OD�SOXV�FRPSOH[H��2Q�SHXW�DYRLU�GHX[�FDV�
��� 8QH� SURJUHVVLRQ� j� WKqPH� GpULYp� G¶XQ� K\SHUWKqPHOLQJXLVWLTXHPHQW� H[SULPp� �F¶HVW�j�GLUH� XQ�WKqPH�SUpVHQW�GDQVWRXW�OH�WH[WH��

K\SHUWKqPH

� WKqPH���������������UKqPH��

� WKqPH������������������UKqPH��

� WKqPH�������������UKqPH��

�
([HPSOH�GH�SURJUHVVLRQ�j�K\SHUWKqPH�OLQJXLVWLTXHPHQW�H[SULPp�

/HV� SURWDJRQLVWHV� VH� WURXYDLHQW� DXWRXU�G¶HOOH��1HGMPD���j�O¶KHXUHH[DFWH� GX� UHQGH]�YRXV�� $� O¶XQH� GHV� WDEOHV� MRXDLHQW� DX[� FDUWHV� OHVDVVDVVLQV� GH� 0DUF�� $X� EDU� HW�GDQV�OD�VDOOH��WXHXUV�HW�WRUWLRQQDLUHV�(QILQ��HW�EXYDQW�VHF��GHERXW�GHYDQW�OD�SRUW��9LVDJH�GH�SULVRQ� PDXYDLVWHPSV� HW� WDSDJH� QRFWXUQH� TXL� V¶pWDLHQW� LQWURGXLWV�DX�EDU�ORXFKH�RXHOOH�WUDYDLOODLW�VXU�O¶RUGUH�GH�+DVVHQ«



��

/HV�SURWDJRQLVWHV��K\SHUWKqPH�

DVVDVVLQV
� WXHXUV
� WRUWLRQQDLUHV
� YLVDJH�GH�SULVRQ
� WDSDJH�QRFWXUQH

��3URJHVVLRQ�j�WKqPH�GpULYp�G¶XQ�K\SHUWKqPH�QRQ�H[SULPpOLQJXLVWLTXHPHQW�PDLV�WLUp�GX�WH[WH�SDU�UDLVRQQHPHQW�
/H�QDYLUH�pWDLW�YLGH�j�SUpVHQW���O¶pTXLSDJH�DYDLW�PRLQV�G¶RFFXSDWLRQHQ�O¶DEVHQFH�GHV�SDVVDJHUV���j�WURLV�MRXUV�GH�3RUW�6DwG��OHV�KRPPHVFRPPHQFqUHQW�j�SrFKHU�SDU�GHVVXV�ERUG���j�IOkQHU���OD�GLVFLSOLQH�VHUHOkFKDLW��O¶LQILUPLHU�V¶DEVHQWDLW��VRXYHQW�SRXU�UHQGUH�YLVLWH�j�VHV�DPLVGDQV�OHXU�FDELQH���YHUV�OD�ILQ�GH�OD�QXLW��5DFKLG�IXW�UpYHLOOp�SDU�OH�YLHX[EDQGLW��LOV�PRQWqUHQW�VXU�OH�SRQW��/D�PHU�pWDLW�FDOPH�

�/¶K\SHUWKqPH�QRQ�H[SULPp���OH�GpV°XYUHPHQW�±�O¶HQQXL�
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��/D�FRKpUHQFH WH[WXHOOH�
(FULUH� SRXU� O¶DSSUHQDQW� HVW� VRXYHQW� GRXORXUHX[�� TXH� GLUH� GXPDvWUH� GRLW� FRUULJHU�� &HOD� V¶H[SOLTXH�SDU�XQH�LQFRKpUHQFH�WH[WXHOOH�HW�jSDUWLU�GH�FHWWH�LQFRKpUHQFH�&KDUROOHV�WLUH�GHV�UqJOHV�

$ SDUWLU� GHV� QRWLRQV� pWXGLpHV� SUpFpGHPPHQW�� RQ� D� FRPPHQFp� jUpIOpFKLU� VXU� GHV� VWUXFWXUHV� SOXV� JOREDOHV� GH� WH[WHV� HQWLHUV�� 2Q� OHV� DDSSHOpHV� OHV� PDFURVWUXFWXUH� � HQ� HVVD\DQW� GH� SURGXLUH�GHV�UqJOHV�TXLUHQGHQW� FRPSWH� GHV� UHODWLRQV�LQWHU�SKUDVWLTXHV�GDQV�XQ�WH[WH���F¶HVW�j�GLUH�GH�VD�ERQQH�IRUPDWLRQ���HQILQ�GH�VD�FRKpUHQFH�

�� /D�UqJOH�GH�UpSpWLWLRQ�
&KDUROOHV��� ©��SRXU�TX¶XQ�WH[WH�VRLW�FRKpUHQW��LO�IDXW�TX¶LO�FRPSRUWHGDQV� VRQ� GpYHORSSHPHQW� OLQpDLUH� GHV� pOpPHQWV� j� UpFXUUHQFH�VWULFWH�ª�&HOD� YHXW� GLUH�TXH�OD�SOXSDUW�GHV�SKUDVHV�GX�WH[WH�GRLYHQW�SUHQGUH�DSSXLVXU� GHV� pOpPHQWV� TXL� VH�UHWURXYHQW�FRQQXV�GH�OD�QDWXUH�GX�WKqPH���GRQFGH� UHOHYHU� OHV� VXEVWLWXWLRQV� GLDSKRULTXHV� TXL�VRQW�OHV�DQDSKRUHV�HW�OHVFDWDSKRUHV�
&HV� pOpPHQWV� GLDSKRULTXHV� WURXYHQW� OHXU� FRQFUpWLVDWLRQ� GDQV� OHVGLIIpUHQWHV� � QRPLQDOLVDWLRQV��SURQRPLQDOLVDWLRQV��VXEVWLWXWLRQV�OH[LFDOHV�GpILQLWLVDWLRQV�HW�HOOLSVHV�

([HPSOHV �
4XHVWLRQ��� TXHOOHV� VRQW� OHV� UpVXOWDWV� TXH� YRXV� WLUH]� GH� FHWWHDQDO\VH�"5pSRQVH�����OHV�UpVXOWDWV� QH�VRQW�SDV�HQFRXUDJHDQWV�
2X

� ©��9RXV�SUHQGUH]�FRQQDLVVDQFH�GHV�LQIRUPDWLRQV�TXL�YRXV�VRQW�IRXUQLHVGDQV� OHV� GRFXPHQWV� GX� GRVVLHU� FL�MRLQW�� (Q� YRXV� DSSX\DQW� VXU� FHVGRFXPHQWV� �� YRXV� H[SRVHUH]� YRWUH� SRLQW� GH� YXH� VXU� OD�VLWXDWLRQ�GHVMHXQHV�GDQV�OH�PRQGH�PRGHUQH�ª�



��

�� /D�UqJOH�GH�SURJUHVVLRQ�
&KDUROOHV��� ©�� 3RXU� TX¶XQ� WH[WH� VRLW� FRKpUHQW�� LO� IDXW� TXH� VRQGpYHORSSHPHQW�V¶DFFRPSDJQH�G¶XQ�DSSRUW�VpPDQWLTXH�UHQRXYHOp�ª�6L� OD� SUHPLqUH�UqJOH�FRQFHUQH�OD�SDUWLH�WKpPDWLTXH��FHOOH�FL�D�WUDLW�jOD�SDUWLH�UKpPDWLTXH�
([HPSOH �/HV� YHXYHV� QH� UHoRLYHQW� TXH� OD� PRLWLp�GH�OD�UHWUDLWH�GH�OHXUV�IHXPDULV� /HV� IHPPHV� QRQ� PDULpHV� SHUoRLYHQW� XQH� SHQVLRQ� pJDOH� j� ODPRLWLp� GH� FHOOH� TXH� UHFHYDLHQW� OHXUV� PDULV� GpIXQWV� (OOHV� Q¶RQW�TXH����
�� /D�UqJOH�GH�FRQWUDGLFWLRQ�
&KDUROOHV�� © 3RXU� TX¶XQ� WH[WH� VRLW� FRKpUHQW�� LO� IDXW� TXH� VRQGpYHORSSHPHQW�Q¶LQWURGXLVH�DXFXQ�pOpPHQW�VpPDQWLTXH�FRQWUHGLVDQWXQ� FRQWHQX� SRVp� RX� SUpVXSSRVp�SDU�XQH�RFFXUUHQFH�DQWpULHXUH�GHFHOOH�FL�SDU�LQIpUHQFH�ª�
([HPSOH��
0D�WDQWH�HVW�YHXYH�HW�VRQ�PDUL�YHQG�GHV�OpJXPHV�

�� /D�UqJOH�GH�UHODWLRQ�&KDUROOHV��� ©�� 3RXU� TX¶XQ� WH[WH� VRLW� FRKpUHQW� ��LO�IDXW�TXH�O¶HIIHWTX¶LO�GpQRWH�GDQV�OH�PRQGH�UHSUpVHQWp�VRLW�UHOLp�ª�
([HPSOH��
)DWLPD�HVW�PDODGH��/H�PDUL�GH�PD�YRLVLQH�HVW�UHVSRQVDEOH�GDQV�XQHEDQTXH����DXFXQ�OLHQ�HQWUH�FHV�GHX[�SKUDVHV�

1�%��&HV�UqJOHV�GRLYHQW�rWUH�VLPXOWDQpPHQW�UHVSHFWpHV�GDQV�XQ�WH[WH�
x OD�SULVH�HQ�FRPSWH�GHV�pOpPHQWV�GH�OD�VLWXDWLRQ�GH�FRPPXQLFDWLRQ��x OH�FKRL[�G¶XQH�IRUPH�G¶pFULW�HW�G¶XQH�GRPLQDQWH�GH�W\SH�GH�WH[WH�x OH�UHVSHFW�GH�VD�VWUXFWXUH�SDUWLFXOLqUH�SDUWLFLSHQW�SOHLQHPHQW�±�VXU�G¶DXWUHV�SODQV�±�j�OD�FRKpUHQFH�GX�WH[WH�
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�(Q� FRQFOXVLRQ�� QRXV� GLURQV� TXH� VL� QRXV�DXULRQV�j�IDLUH�VDLVLU�FHVQRWLRQV� GH� FRKpVLRQ� HW� GH� SURJUHVVLRQ�� QRXV� EDQQLURQV� GH� QRVFRUUHFWLRQV�� j� Q¶HQ� SDV� GRXWHU��GHV�H[SUHVVLRQV��©�VDQV�TXHXH�QL�WrWH�ª��© GX�FRT�j�O¶kQH�ª��©�YRXV�WRXUQH]�HQ�URQG�ª��HWF«
/¶pWXGH� GH� OD� FRPSUpKHQVLRQ� GX� QLYHDX� WKpPDWLTXH� G¶XQ� WH[WHSHUPHWWUD� j� O¶pOqYH� GH� VDLVLU� TXH� OH� FKRL[�G¶XQ�K\SHUWKqPH�GpQRWH�OHVLQWHQWLRQV� GX�VFULSWHXU��SURGXFWLRQ�GH�WH[WHV���GH�O¶HIIHW�RX�GHV�HIIHWV�TXHFH�GHUQLHU�YHXW�SURGXLUH�VXU�VRQ�OHFWHXU��&H�FKRL[�FRQVWLWXH�HQ�H[SUHVVLRQpFULWH�HQ�TXHOTXH�VRUWH�O¶DQJOH�G¶DWWDTXH�GX�WH[WH�
'H� PrPH� HQ� FRPSUpKHQVLRQ� pFULWH�� OH� UHSpUDJH� GH�O¶K\SHUWKqPHSHUPHW� DX� OHFWHXU� GH� YpULILHU� VL�WRXV�OHV�pOpPHQWV�GX�WH[WH�V¶RUJDQLVHQWGDQV� GHV�UDSSRUWV�FRKpUHQWV�j�SDUWLU�G¶XQ�SRLQW�G¶DQFUDJH�GRQQp�DX�PRGHGH�YLVLRQ�
$FWLYLWpV
([HUFLFH���
$QDO\VH]� OH� WH[WH� VXLYDQW� DX[� SODQV� GH� OD� FRKpVLRQ� HW� GH� ODSURJUHVVLRQ�7H[WH�G¶HQIDQW�,O� \� D� WURLV� DQV� �� MH� VXLV� DOOp� PH�SURPHQHU�DYHF�PRQ�IUqUH��1RXVIOkQLRQV� GDQV� OHV� UXHV� GH� /HLS]LJ� HW�QRXV�QH�IDLVLRQV�SDV�DWWHQWLRQ�j�ODFLUFXODWLRQ�� 6RXGDLQ� PRQ� IUqUH� P¶D� WLUp� G¶XQ� FRXS� VXU� OH� F{Wp��$�XQFDUUHIRXU�� OH� IHX� pWDLW� DX� YHUW��0RQ�IUqUH�HW�PRL�VRPPHV�WRXW�GH�PrPHDUULYpV�j�WUDYHUVHU��'HSXLV�MH�QH�WUDYHUVH�SOXV�TXDQG�OH�IHX�HVW�DX�YHUW�
([HUFLFH���
5HWURXYH]�OHV�SURJUHVVLRQV�WKpPDWLTXHV�GHV�WH[WHV�VXLYDQWV��
7H[WH� ���� /H� GpWHFWLYH� VH�SURPHQD�WRXWH�OD�MRXUQpH�GDQV�OD�YLOOH��,ODYDLW� IURLG� PDLQWHQDQW�� ,O�UHJDUGD�OD�PDVVH�VRPEUH�GX�FKkWHDX��HQ�KDXWGH� OD� YLOOH�TXL�GLVSDUDLVVDLW�GDQV�OD�OXPLqUH�FUpSXVFXODLUH��6RXGDLQ��VXUOH� SRQW� ERUGp� GH� VWDWXHV�� LO� YLW� GHX[� VLOKRXHWWHV� TXL� V¶DJLWDLHQW�� ,OV¶DSSURFKD�
� )��*DUQLHU��3XGGLQJ�7RP�&RXUVH�OH�*ROHP� &ROO��6pULH�1RLUH��(G��6\URV



��

7H[WH� ���� ,O� HVW�WUqV�IDFLOH�G¶DFFpGHU�DX�3DUF�GHV�3\UpQpHV�SDU�O¶XQHGH� VHV� YDOOpHV�� 'DQV�FKDTXH�PDLVRQ�GX�3DUF��GHV�JXLGHV�PRQLWHXUVVRQW� Oj� SRXU� DFFRPSDJQHU� OHV�YLVLWHXUV�DILQ�GH�OHXU�IDLUH�GpFRXYULUOHV� FKDUPHV� HW�OHV�VHFUHWV�GH�OHXU�PRQWDJQH��$�&DXWHUHWV��-HDQ�3DXO&UDPS� HW� -HDQ�/RXLV� 'XPHUF�RQW�SULV�HQ�FKDUJH�QRWUH�SHWLW�JURXSHSRXU� QRXV� JXLGHU� GDQV� XQ� LWLQpUDLUH� G¶XQH� MRXUQpH�YHUV�OH�UHIXJH:DOORQ� R�� QRXV� GHYRQV� SDVVHU� OD� QXLW� SRXU� UHGHVFHQGUH� OHOHQGHPDLQ�� -DFTXHV�0DUFKRLV�� ([WUDLW�GH�0&��0DJD]LQH��Q���

7H[WH� �� $XWRXU� GX�EDWHDX���F¶HVW�OH�EDOOHW�GH�OD�QDWXUH���SKRTXHV�SpOLFDQV�� IRXV� GH� %DVVDQ�� SRLVVRQV��� ,OV�VRQW�WRXV�Oj��SDU�FXULRVLWp�VDQV� PpILDQFH�� HW� FH� VRQW� OHV�SKRTXHV�TXL�QRXV�LQWULJXHQW�OH�SOXV��/HV� JURV� PkOHV� QH� IRQW�TXH�SDVVHU��RQGXODQW�FRPPH�GHV�GDXSKLQVDYHF� WRXW� MXVWH� XQ� UHJDUG� GDQV�QRWUH�GLUHFWLRQ«�0DLV�OHV�MHXQHV��H[WUrPHPHQW� JUDFLHX[��QDJHQW�DXWRXU�GX�-RVKXD� JDUGDQW�ORQJWHPSVOHXU� SHWLWH� WrWH� URQGH� KRUV� GH� O¶HDX�� DX� IRQG� GH� OHXUV� \HX[�WUqVJUDQGV��XQ�UHJDUG�SUHVTXH�KXPDLQ��
�%HUQDUG�0RLWHVVLHU��&DS�+RUQ��(G��$UWKDXG

([HUFLFH���
$QDO\VH]�OH��WH[WH�VXLYDQW��HQ�IDLVDQW�UHVVRUWLU��� OHV�SDUWLHV�SULQFLSDOHV� OHV�SDUWLHV�HVVHQWLHOOHV� OHV�SDUWLHV�VHFRQGDLUHV� OHV�DUWLFXODWHXUV�

/H�IHQQHF
(OHYHU� XQ�IHQQHF�Q¶HVW�SDV�WRXMRXUV�IDFLOH��,O�IDXW�VDYRLU�TXH�FHOD�QH�YD�SDV�VDQVLQFRQYpQLHQWV�� '¶DERUG��OH�IHQQHF�GpJDJH�XQH�RGHXU�PXVTXpH�TXL�Q¶HVW�SDV�GX�JR�W�GHWRXW� OH� PRQGH�� &HUWHV�� HOOH�V¶DWWpQXH�VL�O¶RQ�HQWUHWLHQW�O¶DQLPDO��PDLV�HOOH�QH�GLVSDUDvWSDV� WRWDOHPHQW�� 3DU� DLOOHXUV�� OH� IHQQHF� Q¶HVW� SDV� WUqV� SURSUH�� 2Q�SHXW��ELHQ�V�U��OXLGRQQHU� GHV�KDELWXGHV�HW�OXL�DSSUHQGUH�j�VDWLVIDLUH�VHV�EHVRLQV�VXU�XQ�MRXUQDO�RX�GDQV�XQEDF� UHPSOL� GH� VFLXUH�� PDLV� FH� QH� VHUD� MDPDLV� SDUIDLW��$XWUHV�GpVDJUpPHQWV�GX�SHWLWDQLPDO��� LO� JODSLW�� &RPPH� OH�UHQDUG��LO�SRXVVH�GHV�FULV�DLJXV�HW�GLVFRUGDQWV��HW�FHOD�VHSURGXLW�VXUWRXW�OH�VRLU�DX�PRPHQW�R��LO�VRUW�GH�OD�VRPQROHQFH�(QILQ�� VL� YRXV� DYH]�XQ�MDUGLQ��VDFKH]�TXH�OH�IHQQHF�ULVTXH�G¶\�FDXVHU�TXHOTXHVGpJkWV���LO�\�FUHXVHUD�GHV�WURXV��YRLUH�GHV�JDOHULHV�HW�SDUWLFXOLqUHPHQW�VRXV�OHV�FO{WXUHV�



��

3RXUWDQW� FH� SHWLW� DQLPDO� D� WDQW� GH� FKDUPH� TX¶LO� IDXW� YLWH� RXEOLHU� VHVGpVDJUpPHQWV��(W�G¶DERUG�F¶HVW�XQ�YUDL�FRPSDJQRQ��,O� MRXH�DYHF�OHV�EDOOHV�TX¶RQ�OXL�ODQFH��DYHF�XQ�FKLIIRQ�TX¶RQ�DJLWH��DYHF�WRXW�FHTXL� VH� SUpVHQWH�� PrPH�DYHF�OH�FKLHQ�HW�OH�FKDW��(Q�RXWUH��LO�HVW�DIIHFWXHX[��1¶DWWHQGH]SDV� TX¶LO� V¶DWWDFKH�j�YRV�SLHGV�HW�TX¶LO�YRXV�PDUTXH�XQ�DWWDFKHPHQW�SDVVLRQQp��PDLV�LOYRXV� IHUD� IrWH� TXDQG� YRXV�UHQWUH]��HQ�YRXV�WpPRLJQDQW�VRQ�DPLWLp�G¶XQ�FRXS�GH�SDWWHVXU� OH� QH]��(QILQ��LO�QH�YRXV�SRVHUD�SDV�GH�SUREOqPH�GH�QRXUULWXUH��FDU�LO�HVW�RPQLYRUH�,O�PDQJHUD�WRXW�FH�TXH�YRXV�OXL�GRQQHUH]�$GRSWHU� XQ� IHQQHF�"� YRXV� OH� YR\H]�� OHV� DYDQWDJHV� HW� OHV� LQFRQYpQLHQWVV¶pTXLOLEUHQW��/H�FKRL[��ILQDOHPHQW�HVW�XQH�TXHVWLRQ�GH�F°XU�

�� /HV�V\VWqPHV�GH�UHSULVH�
,O� QH�V¶DJLW�SDV���TXDQG�RQ�UpGLJH�XQ�WH[WH�G¶DSSUHQGUH��j�pYLWHU�OHVUpSpWLWLRQV�� PDLV� DX� FRQWUDLUH� G¶DSSUHQGUH� j� ©�ELHQ�UpSpWHU�ª��3RXU�FHODQRXV�GLVSRVRQV�GH�HX[�JUDQGHV�FDWpJRULHV�GH�VXEVWLWXWV�

� OHV� VXEVWLWXWV� OH[LFDX[��� FH� VRQW� GHV�QRPV�RX�JURXSHV�QRPLQDX[TXL� SHXYHQW� QRPPHU�j�O¶LQWpULHXU�G¶XQH�VLWXDWLRQ�GRQQpH�XQ�PrPHSHUVRQQDJH�RX�REMHW�([HPSOH�GDQV�OH�WH[WH�FL�GHVVXV���OH�IHQQHF�±�OH�SHWLW�DQLPDO
� OHV� VXEVWLWXWV� V\QWD[LTXHV��� FH� VRQW� HVVHQWLHOOHPHQW� WRXV� OHVSURQRPV�DLQVL�TXH�OHV�DGMHFWLIV�SRVVHVVLIV�RX�GpPRQVWUDWLIV�([HPSOH���LO�±�OXL�±�FH�±�VRQ��«

�� DXWUHV pOpPHQWV�GH�FRKpUHQFH�
,O� H[LVWH� GHV� PR\HQV�V\QWD[LTXHV�HW�VpPDQWLTXHV�SRXU�PDLQWHQLU�HWDXJPHQWHU�OD�FRKpUHQFH�GHV�WH[WHV��

/H� FKRL[�GHV�WHPSV�YHUEDX[�� LO�FRQYLHQW�GH�FKRLVLU�OH�V\VWqPH�GHWHPSV�DSSURSULp�DX�W\SH�GH�WH[WH�
x O¶XWLOLVDWLRQ� G¶DUWLFXODWHXUV�� ELHQ� FKRLVLV�� LOV� UHQIRUFHQW� ODFRKpUHQFH�G¶XQ�WH[WH�HW�HQ�IDFLOLWH�OD�OHFWXUH�
x /H� FKRL[�GX�OH[LTXH�SRXU�FRQVWLWXHU�FKDPSV�OH[LFDX[�HW�FKDPSVVpPDQWLTXHV�



��

�� &KDPS�OH[LFDO�HW�FKDPS�VpPDQWLTXH�
D�� /H� FKDPS� VpPDQWLTXH� HVW� O¶HQVHPEOH� GHV�VHQV�TX¶XQ�PRWSUHQG�GDQV�XQ�WH[WH�GRQQp�([HPSOH��� FDQDUG��� O¶RLVHDX� ±� OH� MRXUQDO�±�OD�YLDQGH�±�IDXVVHQRXYHOOH��� %DLH�� OH�JROI�±�OD�MXPHQW�±��O¶RXYHUWXUH�±�OH�IUXLW�

�E� OH FKDPS� OH[LFDO� HVW� O¶HQVHPEOH� GHV� PRWV� XWLOLVpV� SRXUGpVLJQHU�� TXDOLILHU�� FDUDFWpULVHU�� VLJQLILHU� XQH� QRWLRQ�� XQHDFWLYLWp��XQH�WHFKQLTXH��XQH�SHUVRQQH�
,O� HVW� LQWpUHVVDQW� G¶pWXGLHU� GDQV� XQ� WH[WH� OHV� FKDPSV� OH[LFDX[GRPLQDQWV�� pWXGLHU� OHXUV� UDSSRUWV�VL�FHOD�HVW�SRVVLEOH��,O�SHXW�\�DYRLU�XQHLQWHUDFWLRQ� HQWUH� OH� � FKDPS�OH[LFDO�HW�OH�FKDPS�VpPDQWLTXH��'DQV�FH�FDV&�/��HW�&�6���VH�FRQIRQGHQW�
$FWLYLWpV��x 5HOHYH]�OHV�FKDPSV�OH[LFDX[�HW�VpPDQWLTXHV�GX�WH[WH�VXLYDQW��
(W�� SLHGV� QXV�� VDQV� VRQJHU� j� UHPHWWUH� VHV� VDYDWHV� WRPEpHV�� HOOH� UHWRXUQDV¶DFFRXGHU� j� OD� IHQrWUH�� HOOH� UHSULW�VRQ�DWWHQWH�GH�OD�QXLW��LQWHUURJHDQW�OHV�WURWWRLUV��DXORLQ� /¶K{WHO� VH� WURXYDLW� VXU� OH� ERXOHYDUG� GH� OD� FKDSHOOH�� j� JDXFKH�GH�OD�EDUULqUH3RLVVRQQLqUH�� &¶pWDLW� XQH� PDVXUH� GH� GHX[�pWDJHV��SHLQWV�HQ�URXJH�OLH�GH�YLQ�MXVTX¶DXVHFRQG� pWDJH�� DYHF�GHV�SHUVLHQQHV�SRXUULHV�SDU�OD�SOXLH��$X�GHVVXV�G¶XQH�ODQWHUQH�DX[YLWUHV� pWRLOpHV�� RQ� SDUYHQDLW� j� OLUH�� HQWUH� GHX[� IHQrWUHV��� +{WHO� %RQFRHXU��WHQX�SDU0DUVRXOLHU�� HQ� JUDQGHV� OHWWUHV� MDXQHV�� GRQW�OD�PRLVLVVXUH�GX�SOkWUH�DYDLW�HPSRUWp�GHVPRUFHDX[�� *HUYDLVH� TXH� OD� ODQWHUQH� JrQDLW�� VH�KDXVVDLW��VRQ�PRXFKRLU�VXU�OHV�OqYUHV�(OOH� UHJDUGDLW� j� GURLWH�� GX� F{Wp� GX� ERXOHYDUG� GH� 5RFKHFKRXDUW�� R��GHV�JURXSHV�GHERXFKHUV� �� GHYDQW� OHV� DEDWWRLUV�� VWDWLRQQDLHQW� HQ� WDEOLHUV� VDQJODQWV��� HW�OH�YHQW�IUDLVDSSRUWDLW� XQH� SXDQWHXU� SDU� PRPHQWV�� XQH� RGHXU� IDXYH� GH� ErWHV� PDVVDFUpHV�� (OOHUHJDUGDLW� j�JDXFKH��HQILODQW�XQ�ORQJ�UXEDQ�G¶DYHQXH��V¶DUUrWDQW��SUHVTXH�HQ�IDFH�G¶HOOH�j OD�PDVVH�EODQFKH�GH�O¶K{SLWDO�GH�/DULERLVLqUH��DORUV�HQ�FRQVWUXFWLRQ��/HQWHPHQW��G¶XQERXW� j� O¶DXWUH� GH� O¶KRUL]RQ��HOOH�VXLYDLW�OH�PXU�GH�O¶RFWURL��GHUULqUH�OHTXHO��OD�QXLW��HOOHHQWHQGDLW� SDUIRLV� GHV� FULV� G¶DVVDVVLQpV��� HW� HOOH� IRXLOODLW�OHV�DQJOHV�pFDUWpV��OHV�FRLQVVRPEUHV� �� QRLUV�G¶KXPLGLWp�HW�G¶RUGXUH��DYHF�OD�SHXU�G¶\�GpFRXYULU�OH�FRUSV�GH�/DQWLHU�OH�YHQWUH�WURXp�GH�FRXSV�GH�FRXWHDX��

(PLOH�=ROD��/¶$VVRPRLU�



��

7DEOHDX�DQQH[HV�
&RKpUHQFH�WH[WXHOOH��

([HPSOHV�G¶HUUHXUV FRQVWDWV
8QH� SHWLWH� ILOOH� HVW� GDQV� OD� FRXU� GH� ODPDLVRQ�� 8Q� FKDW� JULV� HVW� VXU� OH� WRLW�� 6RQIUqUH�HVW�WUqV�PpFKDQW�

$XFXQ pOpPHQW� G¶LQIRUPDWLRQQ¶HVW� UHSULV� GDQV� OHV� SKUDVHVVXLYDQWHV
5pSpWLWLRQ 8Q� URL� DVVH]� YLHX[� DYDLW� WURLV� ILOOHV�� /HVGHX[� JUDQGHV�pWDLHQW�PpFKDQWHV�SDV�FRPPHOD�WURLVLqPH�

/¶LQIRUPDWLRQ� HVW� UHSULVH� PDLVPDO�JpUpH���qPH�SKUDVH�

3URJUHVVLRQ
/H� ORXS� HVW� XQ� FDUQLYRUH�� ,O� PDQJH� GH�ODYLDQGH�� 3RXU� VH� QRXUULU�� LO�DWWUDSH�G¶DXWUHVDQLPDX[�SOXV�SHWLWV�HW�PDQJH�OHXU�FKDLU�

/¶pOqYH� DOORQJH� OH� WH[WH�� PDLVVDQV� DSSRUWHU� G¶LQIRUPDWLRQQRXYHOOH�
/DQFHU� OH� EDOORQ� WUqV� IRUW�� 7X�SDUV�YLWH�HQFRXUDQW��7RQ�FDPDUDGH�VXLYUD 6\VWqPH�YHUEDO�GpIHFWXHX[�

,OV� VH� SURPqQHQW� VXU�OD�SODJH��8QH�EDUTXHDUULYH��,OV�FRPPHQFHQW�j�SrFKHU� /HV� LQIRUPDWLRQV� VRQW� UHOLpHVPHQWDOHPHQW��PDLV�j�O¶pFULW�HOOHVQ¶DSSDUDLVVHQW�SDV�5HODWLRQ
8QH� YRLWXUH� DUULYH�j�WRXWH�YLWHVVH��/¶HQIDQWWUDYHUVH� OD�UXH�VDQV�IDLUH�DWWHQWLRQ��/¶HQIDQWEOHVVp�HVW�WUDQVSRUWp�j�O¶K{SLWDO�

�/¶HQIDQW� D�W�LO�� pWp�SHUFXWp�SDUOD�YRLWXUH�"/H� OHFWHXU�SHXW�FRPSUHQGUH�TXHO¶HQIDQW� D� pWp� YLFWLPH� G¶XQDFFLGHQW�PDLV�FRPPHQW�"
/HV�HQIDQWV�GpVLUHQW�IDLUH�XQH�SURPHQDGH�HQEDWHDX�� (PSrFKpV�� LOV� VRQW� UHWRXUQpV�FKH]HX[�

,QFRKpUHQW� VL� ULHQ�GDQV�FH�WH[WHQ¶H[SOLTXH�FHW�HPSrFKHPHQW�

&RQWUDGLFWLRQ *UDLQ� G¶DLOH� IXW� UpYHLOOpH� SDU� OH� WDSDJHMR\HX[� GH� WRXV� OHV� DQLPDX[�� &¶pWDLW� ODSUHPLqUH� IRLV� TXH� *UDLQ�G¶DLOH�VH�UpYHLOODLWVHXOH�

© VHXOH�ª� FRQWUHGLW� OHVLQIRUPDWLRQV�GH�OD��qUH�SKUDVH�
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7DEOHDX�UpFDSLWXODWLI�GHV�PR\HQV�G¶DUWLFXODWLRQ�HW�GH�OLDLVRQ

5DSSRUWV�GH�VXEVWLWXWLRQ
&DWpJRULH�GHV�PRWV� ,QWURGXFWHXUV�

5DSSRUWV�HW��RX�)RQFWLRQV�LQWURGXLWV

5DSSRUWV�ORJLTXHV
&RQMRQFWLRQV� GH���������������(TXLYDOHQWVFRRUGLQDWLRQ
UHOLHQW�PRWV�±�JURXSHV���SKUDVHV

3UpSRVLWLRQV�
JURXSHV�QRPLQDX[PDUTXDQW�XQH�FLUFRQVWDQFH

&RQMRQFWLRQ�GHVXERUGLQDWLRQ�SURSRVLWLRQV�VXERUGRQQpHVFRQMRQFWLYHV

$GGLWLRQ���LQFOXVLRQ HW 3XLV�±�DYHF$ORUV�±�HQVXLWH$XVVL�±�GH�SOXV 2XWUH�±�\�FRPSULV 4XH�±�GDQV�OHV�VXE��&RQM�&RPSOpWLYHV�&2'�

$JHQW 3DU�±�GH�WUDQVI��3DVVLYH�

%XW��GHVWLQDWLRQ 3RXU�±�DILQ�GH« $ILQ�TXH�±�SRXU�TXH�±'H�SHXU�TXH���QpJDWLI�
&DXVH��H[SOLFDWLRQ FDU (Q�HIIHW $� FDXVH� GH�±�VRXV�SUpWH[WHGH�� SDU� ±� HQ� UDLVRQ� GH� ±IDXWH�GH

3DUFH�TXH�±�SXLVTXH&RPPH�±�YX�TXH�$WWHQGX�TXH(WDQW�GRQQp�TXH«
&KRL[��DOWHUQDWLYH 2X�«�RX��QL«QL 2X�ELHQ«�RX� %LHQ�6RLW«�VRLW
&RPSDUDLVRQ�0DQLqUH &RPPH�±�SDU��j�OD�IDoRQ�GH6HORQ���VXLYDQW &RPPH�±�DLQVL�TXH'H�PrPH�TXH�±�DXWDQW�TXH
&RQVpTXHQFH GRQF (QILQ3DU�FRQVpTXHQW&¶HVW�SRXUTXRL$LQVL��DXVVL

'H�VRUWH�TXH��GH�PDQLqUHTXH��WDQW�TXH�±�VL«TXH6L�ELHQ�TXH��

/LHX $�±�FRQWUH�±�GHUULqUH�±GHYDQW��DXWRXU�GH�±�GDQV�±VXU�«
0R\HQ $YHF�±�PR\HQQDQW$ O¶DLGH�GH
2SSRVLWLRQ5HVWULFWLRQ 0DLV�±�RU &HSHQGDQW3RXUWDQWWRXWHIRLV

([FHSWp�±�KRUPLV���PDOJUp $ORUV�TXH�±�ELHQ�TXH6DQV�TXH��j�PRLQV�TXH(QFRUH�TXH���TXRLTXH
6XSSRVLWLRQ&RQGLWLRQ $ FRQGLWLRQ� GH� ±� HQ� FDVGH« $ VXSSRVHU�TXH�±�VL�±$ FRQGLWLRQ�TXH3RXUYX�TXH
WHPSV $ORUV��HQVXLWH3XLV�±�HQILQ+LHU��HWF

$YDQW�±�DSUqV�±�HQ�±�GHSXLV'XUDQW���SHQGDQW $YDQW�TXH�±�DSUqV�TXH&RPPH�±�ORUVTXH�±�TXDQG'qV�TXH
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&RUULJp�GHV�H[HUFLFHV�
([HUFLFHV�GH�OD�SDJH�����JULOOH�GRQQpH�j�OD�SDJH���

'HV�WH[WHVSRXU« ,QIRUPHU5HQVHLJQHUH[SOLTXHU
-RXHUDYHF�OHVPRWVpPRXYRLU

-RXHU)DEULTXHU&RQVWUXLUHIDLUH

'LVWUDLUHUDFRQWHU GpFULUH $UJXPHQWHU([SULPHU�XQHRSLQLRQ��XQ�DYLV
7H[WHV�1� �H[SOLFDWLI �SRpWLTXH �SUHVFULSWLI �QDUUDWLI �GHVFULSWLI �DUJXPHQWDWLI

&RPPHQWSHXW�RQ�OHVUHFRQQDvWUH

/H�WH[WHGRQQH�GHVLQIRUPDWLRQVVXU�OD�PLVVLRQ$SROOR����/¶DXWHXUGRQQH�GHVH[SOLFDWLRQV�IRXUQLW�GHVUHQVHLJQHPHQWV

&¶HVW�XQWH[WHFRPSRVp HQVWURSKHV�/HVOLJQHVQ¶RQWSDV�ODPrPHORQJXHXU�'HVPDMXVFXOHV�DXGpEXW�GHFKDTXHOLJQH�HWF�

8QH�VpULHGHFRQVLJQHV�8QHFRQVLJQHVXUFKDTXHOLJQH/HVYHUEHVVRQW�jO¶LQILQLWLI

2Q�UDFRQWHXQHPpVDYHQWXUH�LO�\�D�XQGpEXW�HW�XQHILQ�4XHOTXHFKRVH�V¶HVWSDVVpH,O�\�D�XQSHUVRQQDJHTXL�IDLWO¶DFWLRQ

&H�WH[WHGpFULWXQHPDLVRQ��� IRUPH�FRXOHXU� VRQHPSODFHPHQW

/¶DXWHXUGpIHQG�XQDYLVSHUVRQQHO��,O�DYDQFH�OHVUDLVRQV�G¶XQFKRL[�,O�DLPHWUDYDLOOHU$YHF�WHO«3DUFH�TXH«



��

([HUFLFH�GH�OD�SDJH����
$QDO\VH�GX�WH[WH�DX�SODQ�G�OD�FRKpUHQFH�
� &RKpVLRQ��������������������������������������������������3URJUHVVLRQ�

3KUDVH����,O�\�D�WURLV�DQV��WHPSV��������MH�VXLV�DOOp�PH�SURPHQHU�DYHF�PRQ�IUqUH
3KUDVH�����������������������������������������������1RXV�IOkQLRQV�GDQV�OHV�UXHV�GH�/HLS]LJ
� HW������������������������1RXV�QH�IDLVLRQV�SDV�DWWHQWLRQ�j�OD� &LUFXODWLRQ�
3KUDVH�������6RXGDLQ��WHPSV����������������0RQ�IUqUH�P¶D�WLUp�G¶XQ�FRXS�VXU�OH� &{Wp
3KUDVH��������$�XQ�FDUUHIRXU������������������OH�IHX�pWDLW�DX�YHUW� �OLHX�
3KUDVH���������������������������������������������������0RQ�IUqUH�HW�PRL�VRPPHV�WRXW�GH� PrPH�DUULYpV�j�WUDYHUVHU
3KUDVH������������'HSXLV��WHPSV���������������MH�QH�WUDYHUVH�SOXV�TXDQG�OH�IHX�HVW� $X�YHUW�

5HPDUTXH���OD�SURJUHVVLRQ�WKpPDWLTXH�HVW�GX�W\SH�©�WKqPH�FRQVWDQW�ª��0RQ�IUqUH�HW�PRL�±�QRXV���SURQRPLQDOLVDWLRQ�
� /D�FRKpVLRQ�GX�WH[WH�HVW�DVVXUpH�SDU�OHV�LQGLFDWHXUV�GH�WHPSV��

� LO�\��D�WURLV�DQV�� 6RXGDLQ�� 'HSXLV�
(W�G¶HVSDFH��� D�XQ�FDUUHIRXU�

2Q�QRWH�XQH�FRRUGLQDWLRQ��GDQV�OD�GHX[LqPH�SKUDVH�
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([HUFLFH�� GH�OD�SDJH����
3URJUHVVLRQ�WKpPDWLTXH�GX�WH[WH��
/H�WKqPH�HVW�DQQRQFp�GqV�OD�SUHPLqUH�SKUDVH��©��OH�GpWHFWLYH�ª��'DQVOHV� DXWUHV� SKUDVHV� �� O¶DXWHXU�RSqUH�SDU�VXEVWLWXWLRQV�V\QWD[LTXHV�HQJDUGDQW� WRXW� OH� WHPSV� OH� PrPH� WKqPH��� LO� �UHJDUGD��±�LO��YLW��±�LO�V¶DSSURFKD��� &HFL� DVVXUH� XQH� FRQVWDQFH� GDQV� OH� WKqPH� TXL� HVWSUpVHQW�GDQV�WRXWHV�OHV�SKUDVHV�GX�WH[WH�
/D�SURJUHVVLRQ�WKpPDWLTXH�GH�FH�WH[WH�HVW�j�WKqPH�FRQVWDQW�

3URJUHVVLRQ�WKpPDWLTXH�GX�WH[WH���
/H�WKqPH�HVW�DQQRQFp�GDQV�OD�SUHPLqUH�SKUDVH���SDUF�GHV�3\UpQpHV�,O� Q¶HVW�SOXV�UHSULV�GDQV�OD�SKUDVH�VXLYDQWH�GDQV�ODTXHOOH�RQ�QRWH�XQHGpULYDWLRQ� GX� WKqPH� j� SDUWLU� GH� FHOXL�GH�SKUDVH�SUpFpGHQWH���GDQVFKDTXH�PDLVRQ�GX�SDUF�
&¶HVW�XQH�SURJUHVVLRQ�OLQpDLUH��

3URJUHVVLRQ�WKpPDWLTXH�GX�WH[WH���
2Q� UHPDUTXH�TXH�FH�WH[WH�IRQFWLRQQH�GLIIpUHPPHQW�GHV�GHX[�WH[WHVSUpFpGHQWV�� 8Q� �K\SHUWKqPH�HVW�DQQRQFp�GqV�OH�GpSDUW���OH�EDOOHW�GHOD� QDWXUH� �OHV� DQLPDX[� GH� OD� PHU��� $� SDUWLU� GH� FHW� K\SHUWKqPHO¶DXWHXU�RSqUH�GHV�GpULYDWLRQV���OH�EDOOHW�GH�OD�QDWXUH���������SKRTXHV/HV�JURV�PkOHV�����������OHV�MHXQHV�
&¶HVW�XQH�SURJUHVVLRQ�j�WKqPH�GpULYp�
([HUFLFHV���
$QDO\VH�GX�WH[WH���OH�IHQQHF�
/HV�SDUWLHV�SULQFLSDOHV��(OHYHU� XQ�IHQQHF�Q¶HVW�SDV�WRXMRXUV�IDFLOH��,O�IDXW�VDYRLU�TXH�FHOD�QHYD�SDV�VDQV�LQFRQYpQLHQWV«&H� SHWLW� DQLPDO� D� WDQW� GH� FKDUPH� TX¶LO� IDLW� YLWH� RXEOLHU� VHVGpVDJUpPHQWV�



��

$GRSWHU� XQ� IHQQHF�"� YRXV� OH� YR\H]�� OHV� DYDQWDJHV� HW� OHVLQFRQYpQLHQWV�V¶pTXLOLEUHQW��/H�FKRL[�HVW�ILQDOHPHQW�XQH�TXHVWLRQ�GH�F°XU�

3DUWLHV�HVVHQWLHOOHV�
/H� IHQQHF� GpJDJH�XQH�RGHXU�PXVTXpH�TXL�Q¶HVW�SDV�GX�JR�W�GH�WRXWOH�PRQGH«$XWUHV�GpVDJUpPHQWV�GX�SHWLW�DQLPDO���LO�JODSLW«&¶HVW�XQ�YUDL�FRPSDJQRQ��,O��VW�DIIHFWXHX[��,O�QH�YRXV�SRVHUD�SDV�GH�SUREOqPH�GH�QRXUULWXUH��FDU�LO�HVW�RPQLYRUH�/H�IHQQHF�Q¶HVW�SDV�WUqV�SURSUH
3DUWLHV�VHFRQGDLUHV�
/HV� DXWUHV� SKUDVHV� UHVWDQWHV� FRQVWLWXHQW�OHV�SDUWLHV�VHFRQGDLUHV�GXWH[WH
/HV�DUWLFXODWHXUV�
'¶DERUG�±�FHUWHV�±�SDU�DLOOHXUV�±�PDLV����HQILQ�±�3RXUWDQW�±�HQ�RXWUH�
,OV�DSSDUWLHQQHQW�j�OD�FODVVH�GHV�DUWLFXODWHXUV�ORJLTXHV�

([HUFLFH�GH�OD�SDJH����
&KDPSV�OH[LFDX[�HW�FKDPSV���WKpPDWLTXHV�
6WUXFWXUDWLRQ�GH�O¶HVSDFH���/¶K{WHO�VH�WURXYDLW�VXU«�j�JDXFKH�GH�«$X�GHVVXV�G¶XQH�ODQWHUQH«��(OOH�UHJDUGDLW�j�GURLWH��GX�F{Wp�GX«�(OOH��UHJDUGDLW�j�JDXFKH«�G¶XQ�ERXW�j�O¶DXWUH�GH�O¶KRUL]RQ�«

/¶DQJRLVVH� GH� *HUYDLVH��� VDQV� VRQJHU�j�UHPHWWUH�VHV�VDYDWHV����HOOHUHSULW� VRQ� DWWHQWH� ±�VRQ�PRXFKRLU�VXU�OHV�OqYUHV�±�HOOH�UHJDUGDLW�j�JDXFKH�jGURLWH�±�HOOH�IRXLOODLW�OHV�DQJOHV����DYHF�OD�SHXU�«
/¶DVVDVVLQDW��� JURXSHV� GH� ERXFKHUV� ±� OHV� DEDWWRLUV� ±� WDEOLHUVVDQJODQWV� ±� XQH� SXDQWHXU� ±� XQH� RGHXU�IDXYH�GH�ErWH�PDVVDFUpH�±�GHV�FULVG¶DVVDVVLQpV�±�OH�YHQWUH�WURXp�GH�FRXSV�GH�FRXWHDX��



��

%LEOLRJUDSKLH

� $GDP��-�0�����'HV�W\SRORJLHV�GH�WH[WHV�j�O¶pODERUDWLRQ�G¶RXWLOVSRXU�OD�IRUPDWLRQ�GHV�PDvWUHV��HW�SRXU�OD�FODVVH��(�/�$������������
� $GDP��-�0�����&DGUH�WKpRULTXH�G¶XQH�W\SRORJLH�VpTXHQWLHOOH��LQ(�/�$��1����������
� $GDP��-�0������/HV�WH[WHV�HW�SURWRW\SHV��FROO��)DF��OLQJXLVWLTXH�3DULV��1DWKDQ�8QLYHUVLWp�������
� &KDUROOHV��0���,QWURGXFWLRQ��DX[�SUREOqPHV�GH�OD�FRKpUHQFH�GHVWH[WHV��ODQJXH�IUDQoDLVH�Q������PDL������
� &KDUROOHV��P���/¶DQDO\VH�GHV�SURFHVVXV�UpGDFWLRQQHOV��3UDWLTXHV�Q����������
� &RPEHWWHV��%����3RXU�XQH�JUDPPDLUH�WH[WXHOOH�±�OD�SURJUHVVLRQWKpPDWLTXH��%UX[HOOHV��'H�%RHFN�'XFORW�������
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