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&RORQQH�GH�JDXFKH� �GLVFRXUV�WHQX�DX[�pOqYHV��SDV�IRUFpPHQW�pFULW�DX�WDEOHDX�&RORQQH�GH�GURLWH� �LOOXVWUDWLRQV�GX�SURSRV�GH�OD�FRORQQH�GH�JDXFKH��pFULWHV�DX�WDEOHDX�RX�PRQWUpHV�VXU�WUDQVSDUHQWV�
9RLU�O¶,QWURGXFWLRQ�DX[�FRXUV�GH�WKHUPRG\QDPLTXH SRXU�VLWXHU�FH�FRXUV�GDQV�VRQ�FRQWH[WH�/HV�PDFKLQHV�WKHUPLTXHV�GLWKHUPHV�
3Up�UHTXLV���OHV�SUHPLHU�HW�VHFRQG�SULQFLSHV�GH�OD�WKHUPRG\QDPLTXH�
$�UHWHQLU��
�/H�FDOFXO�G¶XQ�UHQGHPHQW�RX�G¶XQH�HIILFDFLWp�
�� &\FOHV�HW�PDFKLQHV�WKHUPLTXHV�&HV�PDFKLQHV� WKHUPLTXHV� SHUPHWWHQW�GH�SURGXLUH�GX� IURLG��UpIULJpUDWHXU��� GX� FKDXG� �SRPSH� j� FKDOHXU�� RX� GX� WUDYDLO��PRWHXU�WKHUPLTXH��&RPPH� OHV� WUDQVIRUPDWLRQV� GRLYHQW� rWUH� FRQWLQXHV� �SRXU�PDUFKHU� WRXW� OH� WHPSV�� HW� QRQ� SHQGDQW� TXHOTXHV� VHFRQGHV�XQLTXHPHQW����LO�QH�SHXW�V
DJLU�TXH ��� GH� WUDQVIRUPDWLRQV� LQILQLPHQW� OHQWHV� �� VDQV� LQWpUrW� FDU�GDQV� FH� FDV� OH� WUDYDLO� IRXUQL� VHUDLW� LQILQLPHQW� SHWLW��O
pQHUJLH�LQWHUQH�8�pWDQW�GH�YDOHXU�ILQLH���� GH� WUDQVIRUPDWLRQV� F\FOLTXHV� R�� O
pWDW� ILQDO� HW� LQLWLDO�VRQW�LGHQWLTXHV���F
HVW�FH�TXL�HVW�UpDOLVp HQ�SUDWLTXH����/HV�PRWHXUV�WKHUPLTXHV�GLWKHUPHV�2Q�D�YX��YRLU�FRXUV�Q�����TX¶LO�IDOODLW�DEVROXPHQW���VRXUFHV�GH� FKDOHXU� DX�PLQLPXP�SRXU�DYRLU�XQ�PRWHXU� �XQ�PRWHXU�PRQRWKHUPH� pWDQW� LPSRVVLEOH� j� UpDOLVHU��� /H� PRWHXU�GLWKHUPH� HVW� GRQF� OH�PRWHXU� �PLQLPDO�� TXL�pFKDQJH�GH� OD�FKDOHXU� HQWUH� GHX[� VRXUFHV�� &HW� pFKDQJH� GH� FKDOHXU� �TXL�FRUUHVSRQG�JOREDOHPHQW�j�XQH�DEVRUSWLRQ�GH�FKDOHXU�VXU�XQ�F\FOH�� SHUPHW� XQH� SHUWH� GH� WUDYDLO�� F
HVW� � j� � GLUH� GH�O
pQHUJLH�PRWULFH�IRXUQLH�j�O
H[WpULHXU�/HV� PRWHXUV� GLWKHUPHV� SUHQQHQW� GH� OD� FKDOHXU� 4� G¶XQ�FRUSV� FKDXG� SRXU� OD� FRQYHUWLU� HQ� pQHUJLH� PRWULFH� :�� ,OV�SHUGHQW� FHSHQGDQW� XQH� SDUWLH� GH� FHWWH� FKDOHXU� 4� TX
LOV�UHMHWWHQW� j� OD� VRXUFH� IURLGH�� ,OV� SRVVqGHQW� GRQF� XQ�
UHQGHPHQW�GpILQL�SDU� �

:4K �
�����/H�PRWHXU LGpDO���F\FOH�GH�&DUQRW�&
HVW� OH�PRWHXU� LGpDO�FDU� LO�SRVVqGH� OH�PHLOOHXU� UHQGHPHQW�IDLVDEOH�SRXU�XQ�WUDYDLO�GRQQp��,O�HVW�UpYHUVLEOH��GRQF�LO�HVW�IRUFpPHQW� FRPSRVp� GH� �� LVRWKHUPHV� HW� GH� �� DGLDEDWLTXHV�TXL� SHUPHWWHQW� GH� SDVVHU� GH� O
LVRWKHUPH� FKDXGH� 7� j�O
LVRWKHUPH� IURLGH� 7��� 4� HW�4� VRQW� IRUFpPHQW� pFKDQJpHV�VXU� OHV� LVRWKHUPHV� SXLVTXH� OHV� DXWUHV� WUDQVIRUPDWLRQV�Q
pFKDQJHQW�SDV�GH�FKDOHXU��/HV�VRXUFHV�FKDXGHV�HW�IURLGHV�VRQW�GHV�WKHUPRVWDWV��GRQF�OHXU�WHPSpUDWXUH�QH�YDULH�SDV��

2Q� FDOFXOH� DORUV� OH� UHQGHPHQW� �YRLU�ò�SDJH�GH� GURLWH��� ,O�V
DJLW� GX� UHQGHPHQW�PD[LPDO� TXH� O
RQ�SHXW�REWHQLU�DYHF���VRXUFHV�GH�FKDOHXU�GRQQpHV�&H� UpVXOWDW�PRQWUH� TXH� OH� UHQGHPHQW�QH� GpSHQG�SDV�GX�IOXLGH HW�HVW�G
DXWDQW���pOHYp�TXH�7� HVW�IDLEOH�HW�7� pOHYp�

���&\FOHV�HW�PDFKLQHV�WKHUPLTXHV�
0DFKLQHV�WKHUPLTXHV���F\FOLTXHV�SRXU�TX
HOOHV�IRQFWLRQQHQW�ORQJWHPSV�DYHF�OH�PrPH�JD]�
���/HV�PRWHXUV�WKHUPLTXHV�GLWKHUPHV�

7� HW�7� VRQW�FRQVWDQWHV�
�

:4K � DYHF�4� � FKDOHXU�SULVH�GH�OD�VRXUFH�FKDXGH�
�����/H�PRWHXU�LGpDO���F\FOH�GH�&DUQRW�
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���� ([HPSOH� G¶XQ�PRWHXU� GLWKHUPH� UpHO� �� OH� F\FOH� GH�%HDX�'H�5RFKDV��HVVHQFH��8Q�PRWHXU�GH�&DUQRW�HVW�WUqV�FRPSOLTXp��GRQF�WUqV�FKHU��j�UpDOLVHU�� SRXU� GHV� UDLVRQV� WHFKQLTXHV� �HW� QRQ� WKpRULTXHV���2Q� IDEULTXH� GRQF� GHV�PRWHXUV� SOXV� VLPSOHV� �PRLQV� FKHU��PDLV� QRQ� UpYHUVLEOHV� �GRQF�DYHF�XQ�UHQGHPHQW�SOXV�IDLEOH�RX ELHQ�XQ�WUDYDLO�SHUGX�SOXV�IDLEOH��/H� PRWHXU� YX� LFL� HVW� FRQVWLWXp� GH� �� WHPSV� �� XQ� �WHPSV��FRUUHVSRQGDQW�j�XQ�DOOHU��RX j XQ�UHWRXU� GX�SLVWRQ�HW�QRQ�j�XQ� W\SH� GH� WUDQVIRUPDWLRQ VXU� OH� GLDJUDPPH� 3�9��� /HV� ��WHPSV�UpDOLVHQW�GRQF���WRXUV�GX�YLOHEUHTXLQ�/H� IOXLGH� XWLOLVp� HVW� XQ� PpODQJH� DLU� � HVVHQFH� �����5DLVRQQRQV�VXU�XQ�F\OLQGUH�VHXOHPHQW��x /
DGPLVVLRQ� HVW� SUpDODEOHPHQW� ODQFpH JUkFH� j XQ�PRWHXU� pOHFWULTXH� TXL� HQWUDvQH� OH� YLOHEUHTXLQ �� FHOD�DVSLUH�O
DLU�x 8Q� YRODQW� G
LQHUWLH� SHUPHW� G
HPPDJDVLQHU� O
pQHUJLH�FLQpWLTXH� GX� ODQFHPHQW� SUpFpGHQW� HW UpDOLVH OD�FRPSUHVVLRQ��DLU�VRXV�SUHVVLRQ�GH����EDU�HQYLURQ��x 8QH �ERXJLH� SURYRTXH� O
H[SORVLRQ� GH� O
DLU� VRXV�SUHVVLRQ� �� RQ� D� XQH� VXUSUHVVLRQ� TXL� SURYRTXH� XQH�UpSXOVLRQ YLROHQWH GX� SLVWRQ� �� F
HVW� OH� VHXO� WHPSV�UpHOOHPHQW� PRWHXU� GX� F\FOH� TXL� QRXV� SHUPHW� GH�GpVDFFRXSOHU� OH� PRWHXU� pOHFWULTXH� GH� O
DUEUH� PRWHXU��GRQF�GX�YLOHEUHTXLQ� ��OH�YLOHEUHTXLQ�WRXUQH�DORUV�VHXO�JUkFH�j�O
LQHUWLH�x /
pFKDSSHPHQW�HVW�UpDOLVp�FDU�OH�PRWHXU�D�pWp�ODQFp�SDU�OD� SKDVH� GH� GpWHQWH�� HW� VXLWH� j� VRQ� LQHUWLH�� OH� SLVWRQ�UHPRQWH QDWXUHOOHPHQW SRXU�pYDFXHU�O
DLU�EU�Op�
(Q� FRQFOXVLRQ� �� F
HVW� FKDTXH�SKDVH�GH� GpWHQWH�TXL�SHUPHW�GH�UpDOLVHU�OHV���WRXUV�GX�YLOHEUHTXLQ HW�GRQF�TXL�SHUPHW�OD�UpDOLVDWLRQ�G
XQ�F\FOH � ���WRXUV��3RXU�DVVXUHU�XQH� URWDWLRQ�SOXV�UpJXOLqUH GX�YLOHEUHTXLQ RQ�FRQVWUXLW���DXWUHV�F\OLQGUHV TXL�IRQFWLRQQHQW�FKDFXQ�VXU�XQ�WHPSV�GLIIpUHQW � HQ SOXV G
XQH�URWDWLRQ�SOXV�UpJXOLqUH�RQD GRQF�� u SOXV GH WUDYDLO� GRQF GH SXLVVDQFH � WUDYDLO SDUVHFRQGH��2Q�SHXW REVHUYHU�OH�F\FOH�GDQV�OH�SODQ�3�9���WUDMHWV ����HW����� �DGPLVVLRQ�HW�pYDFXDWLRQ GH�O
DLU�GDQV�OH�F\OLQGUH��x /H� IDLW� TXH� O
H[SORVLRQ� �WUDMHW� ����� VRLW� LVRFKRUH�V
H[SOLTXH�SDU� OH� IDLW�TXH�O
H[SORVLRQ�GX�PpODQJH�DLU��HVVHQFH� HVW� WUqV� UDSLGH� �FRQWUDLUHPHQW� j� O
H[SORVLRQ�G¶XQ�PpODQJH�DLU�� JDVRLO�GHV�GLHVHO��x /D� FRPSUHVVLRQ� �WUDMHW� ����� HW� OD� GpWHQWH� �WUDMHW� �����VRQW�DGLDEDWLTXHV�GX�IDLW�GH�OD�UDSLGLWp�GH�OD�FRXUVH�GX�SLVWRQ�������OD�FKDOHXU�Q
D�SDV�OH�WHPSV�G
rWUH�pYDFXpH�x /RUV� GH� O
RXYHUWXUH� GH� OD� VRXSDSH� G
pFKDSSHPHQW�WUDMHW� ���� OD� SUHVVLRQ� FKXWH j� OD� SUHVVLRQ� H[WpULHXUH��SDV�GH�YLVFRVLWp�G¶XQ�JD]�SDUIDLW�� 3RXU�ILQLU� OH�F\FOH�HVW�FRQVLGpUp�FRPPH�TXDVL�� VWDWLTXH�����
� DVVLPLODEOH� j� GH� O
DLU� SXU� FDU� OH� YROXPH� G
HVVHQFH� HVW�QpJOLJHDEOH�SDU�UDSSRUW�DX�YROXPH�G
DLU�� 2Q�D���WHPSV����GpSODFHPHQWV��SRXU���WRXUV��GRQF�j������WU�PLQ� OH� SLVWRQ� HIIHFWXH� ����� GpSODFHPHQWV� ��PLQ�� VRLW� ��GpSODFHPHQW� �����PV��2U�OD�FKDOHXU�PHW�EHDXFRXS�SOXV�GH����PV�j�V
pYDFXHU�� FRPSUHVVLRQ�HW�GpWHQWH�DGLDEDWLTXHV�� &HOD� VH� MXVWLILH� SDU� OH� IDLW� TXH� OD� YLWHVVH� GHV�PROpFXOHV�G
DLU� HVW� GH� O
RUGUH� GH� ���� P�V� j� ���.�� RU� OD� FRXUVH� GX�

3RXU�XQH�WUDQVIR�QRQ�UpYHUVLEOH�RQ�DXUDLW�HX�4��7� ��4��7�t ��� K d ��7��7� �� OH� UHQGHPHQW�GX�F\FOH�GH�&DUQRW�HVW�ELHQ�OH�SOXV�pOHYp�
���� ([HPSOH� G¶XQ�PRWHXU� GLWKHUPH� UpHO� �� OH� F\FOH� GH�%HDX�'H�5RFKDV��HVVHQFH��PRWHXU�j�HVVHQFH���WHPSV��FKDTXH ILJXUH� ���WHPSV� �

5RWDWLRQ�UpJXOLqUH�HW�DXJPHQWDWLRQ�GX�WUDYDLO�DYHF���DXWUHV�F\OLQGUHV� TXL� WUDYDLOOHQW� FKDFXQ� VXU� XQ� WHPSV� GLIIpUHQW��&
HVW�OD�GpWHQWH�TXL�HQWUDvQH�OHV���DXWUHV�SLVWRQV �

&\FOH�GH�%HDX�GH�5RFKDV��RX�2WWR���([SORVLRQ�WUqV�UDSLGH�� FRPSUHVVLRQ�LVRFKRUH&RXUVH� GHV� SLVWRQV� WUqV� UDSLGH� ��P�V� j� ����� WU�PLQ���WUDQVIR�DGLDEDWLTXH��RQ�D�DORUV��x ��DGLDEDWLTXHV�x ��LVRFKRUHV��� QRQ�UpYHUVLELOLWp�GX�F\FOH��

��o ����DGPLVVLRQ���o ����FRPSUHVVLRQ�DGLDEDWLTXH���o ����H[SORVLRQ�WUqV�UDSLGH���� LVRFKRUH���o ����GpWHQWH�DGLDEDWLTXH�DYHF�SURGXFWLRQ�GH�WUDYDLO���o ����EDLVVH�GH�SUHVVLRQ�ORUV�GH�O
RXYHUWXUH�GH�OD�VRXSDSH��o ����pFKDSSHPHQW�
SLVWRQ� ��� FP� SDU� H[HPSOH�� V
HIIHFWXH� HQ� ��� PV�� VRLW� XQH�YLWHVVH� GH� GpSODFHPHQW� GH� �FP���PV� � �P�V��������P�V�GX�JD]���OD�SUHVVLRQ�D�GRQF�OH�WHPSV�GH�V
pTXLOLEUHU�
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DGPLVVLRQ FRPSUHVVLRQ GpWHQWH pFKDSSHPHQWYLOHEUHTXLQ
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DUEUH�PRWHXU
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&RPPH�GHX[� WUDQVIRUPDWLRQV� VXU� OHV� �� VRQW� DGLDEDWLTXHV��O
pFKDQJH�GH�FKDOHXU�V
HIIHFWXHUD�XQLTXHPHQW�VXU�OHV�WUDMHWV�LVRFKRUHV���ORUV�GH�O
H[SORVLRQ��DEVRUSWLRQ�GH�4���HW�ORUV�GH�OD�EDLVVH�GH�SUHVVLRQ��UHMHW�GH�4���2Q�D�OH�WUDYDLO�REWHQX�VXU�XQ�F\FOH��:� �:�� ��:�� ��:�� ��:�� ��:�� ��:����RU�:��  ��:����G
R�� :�  � :�� �� :�� �� :�� �� :�� �� :��  � VXUIDFH�KDFKXUpH�GX�F\FOH��� �:WRWDO GX�FRXUV�Q������(Q�SUDWLTXH��OH�F\FOH�UpHO�HVW�OH�VXLYDQW��

&H�TXL�VLJQLILH�TXH�����O
DGPLVVLRQ�FUpH�XQH�GpSUHVVLRQ��PpODQJH�YLVTXHX[����RQ�SURYRTXH�O
H[SORVLRQ� OpJqUHPHQW�DYDQW�TXH�OH�SLVWRQ�Q
DLW� DWWHLQW� OH� SRLQW� PRUW� KDXW� GH� PDQLqUH� j� SUHQGUH� HQ�FRPSWH� OD�GXUpH�GH� O
pWLQFHOOH� HW� OD�GXUpH�GH�FRPEXVWLRQ� ��F
HVW�O
DYDQFH�j�O
DOOXPDJH����/D�ERXFOH�LQIpULHXUH�HVW�GpFULWH�GDQV�OH�VHQV�WULJR���FHOD�VLJQLILH� TXH� OH� WUDYDLO� IRXUQL� HVW� HQFRUH� SOXV� IDLEOH� TXH�SUpYX�
/
H[HUFLFH�SUpVHQWp� j� OD�ò�SDJH�GH� GURLWH�GRQQH� OH� FDOFXO�WKpRULTXH� GX� UHQGHPHQW� GX� F\FOH�� (Q� SUDWLTXH�� OH�UHQGHPHQW�HIIHFWLI� HVW�SOXV� IDLEOH�FDU� OH�F\FOH�GpFULW�HVW� OH�F\FOH� UpHO�YX�FL�GHVVXV�HW� LO� \� D� OHV� IURWWHPHQWV�GHV�GLYHUV�RUJDQHV�� 2Q� UHPDUTXH� TXH� OH� UHQGHPHQW� HVW� G
DXWDQW� SOXV�pOHYp�TXH�OH�WDX[�GH�FRPSUHVVLRQ�HVW�pOHYp��&H�TXL�OLPLWH�WHVW�OH�SKpQRPqQH�GH�GpWRQDWLRQ��FRPEXVWLRQ�VSRQWDQpH�GX�PpODQJH� TXL� VH� WUDGXLW� SDU� GHV� FRJQHPHQWV� VHF� HW�PpWDOOLTXHV�j�O
LQWpULHXU�GX�F\OLQGUH���SRXU�W | ���RQ�DXUDLW�OD� SUHVVLRQ� TXL� PRQWHUDLW� MXVTX
j� ���� EDU �� OH� PRWHXU� QH�UpVLVWHUDLW�SDV�j�XQ�WHO�j�FRXS���W HVW�GH�O
RUGUH�GH���SRXU�OHV�PRWHXUV� j� HVVHQFH�� /
LQGLFH� G
RFWDQH� SHUPHW� GH� OLPLWHU� OH�SKpQRPqQH� GH� GpWRQDWLRQ�� GRQF� DXJPHQWHU� W HW� K�� /HV�PRWHXUV� GLHVHO� QH� SRVVqGHQW� SOXV� GH� GpWRQDWLRQ� FDU� LO� QH�V
DJLW� SDV� G¶XQ� JD]� H[SORVLI� TXH� O
RQ� FRPSULPH�� PDLV�XQLTXHPHQW� GH� O
DLU �F
HVW� HQVXLWH� O
LQMHFWLRQ� GH� JDVRLO� TXL�SURYRTXH�O
H[SORVLRQ���SDV�GH ERXJLH GDQV�OHV�GLHVHO �� � RQ�SHXW�GRQF�HQFRUH�DXJPHQWHU�W��&H�TXL�OLPLWH�W GDQV�FH�FDV�HVW�OD�SUHVVLRQ�GX�JD]�TXL�FUpH�GHV�FRQWUDLQWHV�PpFDQLTXHV���W HVW�GH�O
RUGUH�GH����HW�OD�SUHVVLRQ PD[LPDOH�GH�O
RUGUH�GH����EDUV�SRXU�OH�GLHVHO�TXL�D�DORUV�XQ�UHQGHPHQW���pOHYp��� /HV�PDFKLQHV�IULJRULILTXHV������5pIULJpUDWHXUV�,OV� SRPSHQW� GH� OD� FKDOHXU� G¶XQ� FRUSV� IURLG� HW� OD�WUDQVPHWWHQW�j�XQ�FRUSV�FKDXG�JUkFH�j�XQ�FRPSUHVVHXU�HW�j�XQ� GpWHQGHXU� TXL� SHUPHWWHQW� FHWWH� RSpUDWLRQ�� &H� F\FOH�QpFHVVLWH�GH�O
pQHUJLH�PRWULFH�HW�QH�SHXW�GRQF�rWUH�SDUFRXUX�TXH�GDQV�OH�VHQV�WULJRQRPpWULTXH��DEVRUSWLRQ�GH�WUDYDLO��

:� �:�� ��:�� ��:�� ��:�� ��:�� ��:����RU�:��  ��:����G
R��:� �:�� ��:�� ��:�� ��:�� ��:��  �VXUIDFH�GX�F\FOH�KDFKXUp�
([HUFLFH��&DOFXOH]� OH� UHQGHPHQW�K � _:�4�_ GX� F\FOH� GH� %HDX� GH�5RFKDV� DYHF� 9��9� � W �WDX[� GH� FRPSUHVVLRQ�YROXPpWULTXH�� HW� J � &S�&Y� | ����� 2Q� FRQVLGqUH� OH�PpODQJH�DLU�� HVVHQFH�FRPPH�XQ�JD]�SDUIDLW�HW�RQ�UDSSHOOH�TXH�ORUV�G¶XQH�WUDQVIRUPDWLRQ�DGLDEDWLTXH�RQ�D�7�9J��  �&WH�
�HU SULQFLSH ��:� �� 4� � 4� FDU�'8� ���VXU�XQ�F\FOH�G
R��K  �_ ��4��4���4�_  �_� ��� 4��4�_  ������4��4� ����
2U�4�  �P�&Y��7� � 7���HW�4�  �P�&Y��7� � 7���G
R��4��4�  ��7� � 7����7� � 7�� ���
GH�SOXV�7��9�J��  �7��9�J�� HW�7��9�J��  �7��9�J��RU�9�  �9� HW�9�  �9� G
R��7��9�  �7��9�J���2Q�HQ�GpGXLW�TXH��7�  �7���9��9�� J��  �7��W J��7�  �7���9��9�� J��  �7��W J��
G
R� ��� o 4��4�  � �7� � 7����� 7��W J�� � 7��W J����  � �7� �7���>W J�� ��7� � 7��@� ��W��J
DLQVL ���o K  ���� W��J

��� �JW� K
K HVW� G
DXWDQW� SOXV� JUDQG� TXH� OH� WDX[� GH� FRPSUHVVLRQ�YROXPpWULTXH�W HVW�pOHYp�,FL�W � 9��9�  ���������| ��� K  � ����� �� �� | ����
(Q�SUDWLTXH�K | ������YRLUH�PRLQV��5T� �� LFL� OH� �QG SULQFLSH� HVW� GpOLFDW� j� pFULUH� FDU� O
H[SORVLRQ�Q
HVW�SDV�XQH�VRXUFH�GH�FKDOHXU��VRXV�� HQWHQGX�j�7� �&WH��
�����5pIULJpUDWHXUV�

/
HIILFDFLWp�HVW�GpILQLH�SDU��
�4H :�
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SDJH�����

2Q�SHXW FDOFXOHU�OH�UHQGHPHQW�WKpRULTXH�VXU O
H[HPSOH�G¶XQ�F\FOH�GH�&DUQRW��YRLU�ò SDJH�GH�GURLWH��&RPPH�VXU�XQH� LVRWKHUPH�RQ�D�'8� ���RQ�HQ�GpGXLW�TXH�:�  � � 4� VXU� O
LVRWKHUPH� 7� �� HW� SXLVTXH� :� t � �9�GLPLQXH VXU�O
LVRWKHUPH��RQ�D�GRQF�4� d � ��HOOH�HVW�UHMHWpH�YHUV� OD� VRXUFH� FKDXGH� ���� 2Q� GpPRQWUH� GH�PrPH� TXH� VXU�O
LVRWKHUPH�IURLGH�7� RQ�D�4� DEVRUEpH�
RQ�DSSHOOH �HIILFDFLWp�H�� OH� UDSSRUW� _4��:_ � �SRXUFHQWDJH�G
pQHUJLH� DEVRUEpH SDU� UDSSRUW� j� O
pQHUJLH� PpFDQLTXH�GpSHQVpH� �� LO� QH� V
DJLW� SDV� GX� UHQGHPHQW� TXL� VHUD� pJDO� j�

�
�

4: 4� �pQHUJLH�UHMHWpH�VXU�O
pQHUJLH�DEVRUEpH��
8Q� WUDQVSDUHQW� GX� FRXUV� QRXV� PRQWUH�� GH� PDQLqUH� WUqV�pSXUpH�� OH� SULQFLSH� GH� ODQFHPHQW� GH� SURGXFWLRQ� GX� IURLG��LQWpULHXU� GX� UpIULJpUDWHXU� LQLWLDOHPHQW� j� OD� WHPSpUDWXUH�DPELDQWH���&HSHQGDQW�� GDQV� WRXV� OHV� H[HUFLFHV� DERUGpV� HQ�%76�� OH� F\FOH� GH� UHIURLGLVVHPHQW� HVW� ODQFp� GHSXLV�ORQJWHPSV� GH� VRUWH� TXH� F
HVW� OH� UpJLPH�SHUPDQHQW� TXL� HVW�pWXGLp���7IURLGH HW�7FKDXGH VRQW�GpMj�pWDEOLHV�GHSXLV�ORQJWHPSV�&
HVW� XQ� WKHUPRVWDW� TXL� ODQFH� OH� FRPSUHVVHXU�� HW� GRQF� OHV�F\FOHV�GH�UHIURLGLVVHPHQW�
���� 3RPSHV�j�FKDOHXU�,O� V
DJLW� VLPSOHPHQW� G¶XQ� UpIULJpUDWHXU� GRQW� OD� SRUWH� HVW�RXYHUWH� j� O
H[WpULHXU� GH� OD� PDLVRQ� �DEVRUSWLRQ� GH� 4��� HW�F
HVW�OD�JULOOH�FKDXGH�GX�UpIULJpUDWHXU�TXL�FKDXIIH�OD�PDLVRQ�����'DQV�FH�FDV�F
HVW�OD�FKDOHXU�4� UHVWLWXpH�j�QRWUH�PDLVRQ�TXL�QRXV�LQWpUHVVH��HW�O¶HIILFDFLWp HVW�GRQF�GpILQLH�SDU��

�4H :�
�OH�UHQGHPHQW�VHUDLW�WRXMRXUV� �

�
4: 4� �

2Q� GpPRQWUH� DORUV TXH� SRXU� OH� F\FOH� GH� &DUQRW� �OH� VHXO�UpYHUVLEOH��RQ�REWLHQW�
H� � �

� �
77 7�

H�| ����VLJQLILH�TX
LO�HVW�����IRLV�SOXV�DYDQWDJHX[�G
XWLOLVHU�O
pOHFWULFLWp� SRXU� DOLPHQWHU� OH� FRPSUHVVHXU� GH� OD� SRPSH� j�FKDOHXU� TXH� G
XWLOLVHU� O
pOHFWULFLWp� GLUHFWHPHQW� SRXU� IDLUH�FKDXIIHU�XQ�UDGLDWHXU�pOHFWULTXH��UHQGHPHQW�GH�������
5HPDUTXH ��RQ�FDOFXOH LFL�GHV�UHQGHPHQWV��RX�HIILFDFLWpV�pQHUJpWLTXHV HW� QRQ� GHV� UHQGHPHQWV� HQ� SXLVVDQFH FRPPH�O
RQ�IDLW�OH�SOXV�VRXYHQW�HQ�pOHFWULFLWp �OHV���VRQW�LGHQWLTXHV�VL�OHV�PDFKLQHV�VRQW�XWLOLVpHV���+�����
� &HOD� Q
HVW� SDV� SRVVLEOH� VSRQWDQpPHQW� �YRLU� H[HUFLFHV GX�FRXUV�Q����VXU�OH��QG SULQFLSH�GH�OD�WKHUPR����KHXUHXVHPHQW�TX
XQ�PRWHXU�pOHFWULTXH�HVW�Oj�SRXU�HQWUDvQHU�OH�SLVWRQ��� %LHQ� pYLGHPPHQW�� OHV� SRPSHV� j� FKDOHXU� GLIIqUHQW� GHV�UpIULJpUDWHXU�QRQ�SDV�DX�QLYHDX�GX�SULQFLSH�PDLV�DX�QLYHDX�GHV�SXLVVDQFHV�PLVHV�HQ�MHX��GLDPqWUH�GHV�WX\DX[�HWF�

&\FOH�GH�&DUQRW�GX�IULJR�,O� HVW� IRUFpPHQW�GpFULW� GDQV� OH� VHQV� WULJR�SXLVTXH� OH� F\FOH�QpFHVVLWH�GH�O
pQHUJLH�PRWULFH�SRXU�VH�UpDOLVHU�

�HU SULQFLSH�:� ��4� � 4���QG SULQFLSH ��UpYHUVLEOH�� 4��7� ��4��7�  ���� 4�  ��4� u �7��7��H� � _4��:_  � 4����4� � 4���  � 4��>4� u �7��7��� � 4�@�  �4��>4� u �7��7����@� ����7��7� � ���DLQVL��
H� � �

� �
77 7�

SRXU�7� | ����&�����.��HW�7� | �����&�����.��RQ�REWLHQW�H�| ����� /D� WHPSpUDWXUH� IURLGH� GpSHQG� GX� SURFpGp� XWLOLVp��WDX[�GH�FRPSUHVVLRQ�HWF��
�����3RPSHV�j�FKDOHXU�

&\FOH�GH�&DUQRW�LGHQWLTXH�j�FHOXL�GX�UpIULJpUDWHXU��HU SULQFLSH�:� ��4� � 4���QG SULQFLSH ��UpYHUVLEOH�� 4��7� ��4��7�� ���� 4�  �� 4� u �7��7��H� � _4��:_  � 4����4� � 4���  � 4��>�4� �� 4���7��7��@�  �4��>4� u �7��7����@� ����7��7� � ���DLQVL��
� �

� � � �
7 7H 7 7 7 7  � �

SRXU�7� | ����&�����.��HW�7� | �����&�����.��RQ REWLHQW�H�| ����� /D� WHPSpUDWXUH� FKDXGH� GpSHQG� GX� SURFpGp� XWLOLVp��WDX[� GH� FRPSUHVVLRQ�� PpWKRGH� GH� GpWHQWH� HWF���� 8QH�SRPSH� j� FKDOHXU� HVW� G
DXWDQW� SOXV� HIILFDFH TXH� 7��WHPSpUDWXUH�H[WpULHXUH��HVW�IDLEOH�

4�4�H[WpULHXU '8� ��7
:
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SDJH�����

([HUFLFHV�VXU�OHV�PDFKLQHV�WKHUPLTXHV��6XMHWV�GH� WKHUPRG\QDPLTXH�
([HUFLFH�Q�� ��&\FOH�GH�6WLUOLQJ��%76�0DLQWHQDQFH�������1RXPpD�
2Q�pWXGLH�XQH�PDFKLQH�GLWKHUPH�IRQFWLRQQDQW�VXLYDQW�OH�F\FOH�GH�6WLUOLQJ�UHSUpVHQWp�VXU�OD�ILJXUH���2Q�GLVWLQJXH�GDQV�FH�F\FOH���� GHX[�WUDQVIRUPDWLRQV�UpYHUVLEOHV�LVRFKRUHV�� GHX[�WUDQVIRUPDWLRQV�UpYHUVLEOHV�LVRWKHUPHVDX[�WHPSpUDWXUHV�7� HW�7� �7� ��7��

/H� IOXLGH� GpFULYDQW� FH� F\FOH� GDQV� OH� VHQV� $%&'$� HVW� DVVLPLOp� j� XQ� JD] SDUIDLW�� �2Q� UDSSHOOH� TXH� SRXU� XQH� pYROXWLRQ�pOpPHQWDLUH�G¶XQH�PROH�GH�JD]�SDUIDLW��OD�YDULDWLRQ�G
pQHUJLH�LQWHUQH�G8�HVW�OLpH�j�OD�YDULDWLRQ�GH�WHPSpUDWXUH�G7�SDU�OD�UHODWLRQ�G8� �&Y G7�R��&Y HVW�OD�FDSDFLWp�FDORULILTXH�PRODLUH�j�YROXPH�FRQVWDQW�GX�IOXLGH�2Q�GRQQH�� � WHPSpUDWXUH�GH�OD�VRXUFH�IURLGH�7�� ����.� WHPSpUDWXUH�GH�OD�VRXUFH�FKDXGH�7�� ���.� UDSSRUW�YROXPpWULTXH� ���99PLQPD[  
� FRQVWDQWH�GX�JD]�SDUIDLW�5� ������-�PRO�� ��.��� &Y  ����-�PRO�����.��

O���� 4XHOOH�HVW�OD�QDWXUH�GH�FKDFXQH�GHV�WUDQVIRUPDWLRQV�$�%��%�&��&�'�HW�'�$�"������ 3RXU�XQH�PROH�GH�IOXLGH������([SULPHU�SRXU�FKDFXQH�GHV�WUDQVIRUPDWLRQV�OH�WUDYDLO�HW�OD�TXDQWLWp�GH�FKDOHXU�pFKDQJpV�SDU�OH�IOXLGH�DYHF�OH�PLOLHX�H[WpULHXU�����&DOFXOHU�OHV�YDOHXUV�QXPpULTXHV�GHV�JUDQGHXUV�H[SULPpHV�FL�GHVVXV�SRXU�OHV�WUDQVIRUPDWLRQV�$�%�HW�%�&�����([SULPHU�OH�WUDYDLO�WRWDO�:�pFKDQJp�SDU�F\FOH�HQWUH�OH�IOXLGH�HW�OH�PLOLHX�H[WpULHXU��/H�IRQFWLRQQHPHQW�GX�F\FOH�HVW�LO�PRWHXU�RX�UpFHSWHXU�"�-XVWLILHU�OD�UpSRQVH����� 2Q�DSSHOOH�4� OD�TXDQWLWp�GH�FKDOHXU�SULVH�j�OD�VRXUFH�IURLGH�SDU�XQH�PROH�GH�IOXLGH�DX�FRXUV�G¶XQ�F\FOH��(Q�XWLOLVDQW�OHV�UpVXOWDWV�GH�OD�TXHVWLRQ������GRQQHU�OD�YDOHXU�QXPpULTXH�GH�4� ��&LWHU�XQH�DSSOLFDWLRQ�SRVVLEOH�GH�FHWWH�PDFKLQH�
([HUFLFHV�Q�� ��F\FOH�'LHVHO��%76�0DLQWHQDQFH�������0pWURSROH�2Q�FRQVLGqUH�XQ�PRWHXU�j�FRPEXVWLRQ�LQWHUQH�IRQFWLRQQDQW VXLYDQW�OH�F\FOH�'LHVHO�UHSUpVHQWp�HQ�DQQH[H�
$�$� ��FRPSUHVVLRQ�DGLDEDWLTXH�UpYHUVLEOH�GH�O
DLU�FDUDFWpULVpH�SDU�OH�UDSSRUW�YROXPpWULTXH���� 9�9[ � 
$�$� ��LQMHFWLRQ�GX�FDUEXUDQW�ILQHPHQW�SXOYpULVp�GDQV�O
DLU�FRPSULPp�HW�FKDXG�SURYRTXDQW�VRQ�LQIODPPDWLRQ��/D�FRPEXVWLRQ�VH�SURGXLW�j�SUHVVLRQ�FRQVWDQWH�$�$� ��GpWHQWH�DGLDEDWLTXH�UpYHUVLEOH�GHV�JD]�$�$� �� RXYHUWXUH� GH� OD� VRXSDSH� G
pFKDSSHPHQW�� UDPHQDQW� LQVWDQWDQpPHQW� OD� SUHVVLRQ� j� 3� �� OHV� JD]� VXELVVDQW� XQ�UHIURLGLVVHPHQW�LVRFKRUH�/D�TXDQWLWp�GH�FDUEXUDQW� LQMHFWp�pWDQW�IDLEOH�GHYDQW� OD�TXDQWLWp�G
DLU�DVSLUp��RQ�FRQVLGpUHUD�TXH�OH�QRPEUH�WRWDO�GH�PROHV�Q
HVW�SDV�PRGLILp�SDU�OD�FRPEXVWLRQ�
2Q�DVVLPLOH�OHV�JD]�j�XQ�JD]�SDUIDLW�GH�FRQVWDQWH�5� ������-�. ���PRO����GH�FDSDFLWp�WKHUPLTXH�PRODLUH�j�SUHVVLRQ�FRQVWDQWH�&S� ����-�.���PRO���2Q�GRQQH�� JJ  ������2Q�pWXGLH�OHV�WUDQVIRUPDWLRQV�VXELHV�SDU�XQH�PROH GH�JD]�SDUIDLW�
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SDJH�����

��� &H�JD]�HVW�DGPLV�GDQV�OHV�F\OLQGUHV�j�OD�SUHVVLRQ�3�  ���EDU� �����[ ��� 3D HW�j�OD�WHPSpUDWXUH�7�  �����.��D�� &DOFXOHU�OH�YROXPH�9�E�� &DOFXOHU�OD�SUHVVLRQ�3� HW�OD�WHPSpUDWXUH�7� HQ�ILQ�GH�FRPSUHVVLRQ�VDFKDQW�TXH�[� ����
��� (Q�ILQ�GH�FRPEXVWLRQ��OD�WHPSpUDWXUH�GX�JD]�HVW�7�  �������.��&DOFXOHU�OH�YROXPH�9� HW�OD�FKDOHXU�4�� UHoXH�SDU�FH�JD]�DX�FRXUV�GH�OD�WUDQVIRUPDWLRQ�$�$��
��� &DOFXOHU�OD�SUHVVLRQ�3� HW�OD�WHPSpUDWXUH�7� HQ�ILQ�GH�GpWHQWH�
��� D�� &DOFXOHU�OD�TXDQWLWp�GH�FKDOHXU�4�� UHoXH�SDU�OH�JD]�DX�FRXUV�GH�OD�WUDQVIRUPDWLRQ�LVRFKRUH�E�� (Q�DSSOLTXDQW�OH�SUHPLHU�SULQFLSH��FDOFXOHU�OH�WUDYDLO�IRXUQL�SDU�OH�PRWHXU�DX�FRXUV�G¶XQ�F\FOH�F�� &DOFXOHU�OH�UHQGHPHQW��KK GH�FH�PRWHXU�WKHUPLTXH�

$11(;(

5$33(/6 �/H�UHQGHPHQW�G¶XQ�PRWHXU�WKHUPLTXH�HVW�OH�UDSSRUW�HQWUH�OH�WUDYDLO�IRXUQL�SDU�OHV�JD]�DX�FRXUV�G¶XQ�F\FOH�HW�OD�TXDQWLWp�GH�FKDOHXU�UHoXH�SDU�OHV�JD]�DX�FRXUV�GH�OD�SKDVH�GH�FRPEXVWLRQ�
3RXU�XQ�JD]�SDUIDLW�VXELVVDQW�XQH�WUDQVIRUPDWLRQ�DGLDEDWLTXH�UpYHUVLEOH�G¶XQ�pWDW�$ �3$���9$���7$��j�XQ�pWDW�% �3%���9%���7%���RQ�SHXW�pFULUH��

3$ 9$JJ  �3%�9%JJ7$ 9$JJ �� �  �7%�9%JJ �� �DYHF�JJ  � S
Y

&&
([HUFLFH����%76�0DLQWHQDQFH�������1RXPpD�8Q�JD]�SDUIDLW�VXELW�OHV�WUDQVIRUPDWLRQV�UpYHUVLEOHV�UHSUpVHQWpHV�VXU�OH�GLDJUDPPH�FL�GHVVRXV��
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3�
3�
�

$� $�

$�

$�

99�9�9�

3
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SDJH�����

$%���GpWHQWH�DGLDEDWLTXH�WHOOH�TXH�9%  ���9$�&$���FRPSUHVVLRQ�LVRWKHUPH�
2Q�GRQQH ��

3$  ���EDU� �����3D9$  ������P�
7HPSpUDWXUH�GX�JD]�DX�SRLQW $� 7$  �����.&RQVWDQWH�GHV�JD]�SDUIDLWV�� 5� ������-�PRO���.��&DSDFLWp�WKHUPLTXH�PRODLUH�j�SUHVVLRQ�FRQVWDQWH�� &S  ����-�PRO���.��5DSSRUW�GHV�FDSDFLWpV�FDORULILTXHV�GH�FH�JD]�� JJ  � S

Y
&&  �����

��� &RPPHQW�DSSHOOH�W�RQ�OD�WUDQVIRUPDWLRQ�%& "��� &DOFXOHU�OH�QRPEUH�GH�PROHV�Q GH�FH�JD]���� &DOFXOHU��D��OD�SUHVVLRQ�3% HW�OD�WHPSpUDWXUH�7% GX�JD]�DX�SRLQW�%�E��OD�SUHVVLRQ�3& GX�JD]�DX�SRLQW�& ��
�� � &DOFXOHU� OD�TXDQWLWp�GH�FKDOHXU�4%& HW� OH� WUDYDLO�:%& UHoXV� SDU� OH� V\VWqPH� � SRXU� OD� WUDQVIRUPDWLRQ�TXL� IDLW�SDVVHU� OH�V\VWqPH�GH�O
pWDW�% j�O
pWDW�&�
��� D�� 3RXUTXRL�OD�YDULDWLRQ�G
pQHUJLH�LQWHUQH�''8&$ GX�JD] HVW�HOOH�QXOOH�ORUV�GH�OD�WUDQVIRUPDWLRQ�&$ "E�� $SSOLTXHU� OH� SUHPLHU� SULQFLSH� DX� F\FOH� $%&$ HW� HQ� GpGXLUH� OH� WUDYDLO�:$%� UHoX� SDU� OH� JD]� ORUV� GH� OD� GpWHQWH�DGLDEDWLTXH�$%�F�� ,QWHUSUpWHU�OH�VLJQH�GH�:$%�
5$33(/6 �3RXU�XQ�JD]�SDUIDLW�VXELVVDQW�XQH�WUDQVIRUPDWLRQ�DGLDEDWLTXH�UpYHUVLEOH�G¶XQ�pWDW�$ �3$���9$���7$��j�XQ�pWDW�% �3%���9%���7%���RQ�SHXW�pFULUH�� 3$ 9$JJ  �3%�9%JJ7$ 9$JJ �� �  �7%�9%JJ �� �DYHF�JJ  �� S

Y
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%76�0DLQWHQDQFH� F�KDRX\#DF�QDQF\�PHW]�IU&RXUV�GH�WKHUPRG\QDPLTXH�Q���

SDJH�����

([HUFLFH�� ��%76�0DLQWHQDQFH�������0pWURSROH�8QH�SRPSH�SUpOqYH�GH�O
DLU�GDQV�O
DWPRVSKqUH�j�XQH�WHPSpUDWXUH�GH����&�j�OD�SUHVVLRQ�GH���� [ ��� 3D���(OOH�UHPSOLW�HQ�XQH�PLQXWH�XQH�ERXWHLOOH�GH����/�GH�WHOOH�IDoRQ�TXH�OD�SUHVVLRQ�ILQDOH�VRLW�GH����[ ����3D���O
DLU�pWDQW�DORUV�j�XQH�WHPSpUDWXUH�GH����&�
2Q�DGPHW ���TXH�OD�WUDQVIRUPDWLRQ�VXELH�SDU�O
DLU�pTXLYDXW�j�GHX[�WUDQVIRUPDWLRQV�TXDVL�VWDWLTXHV�WKpRULTXHV�VXFFHVVLYHV��� XQH�WUDQVIRUPDWLRQ�����j�WHPSpUDWXUH�FRQVWDQWH� XQH�WUDQVIRUPDWLRQ�����j�YROXPH�FRQVWDQW���TXH�O
DLU�SHXW�rWUH�DVVLPLOp�j�XQ�JD]�SDUIDLW��TXH�OD�ERXWHLOOH�pWDLW�SUpDODEOHPHQW�YLGH�G
DLU�
7UDYDLO�GHPDQGp �
� � &DOFXOHU�OH�QRPEUH�GH�PROHV�G
DLU�VXELVVDQW�FHV�WUDQVIRUPDWLRQV�� � &DOFXOHU�OH�YROXPH�LQLWLDO�9� RFFXSp�SDU�FHW�DLU�� � 'pWHUPLQHU�O
pWDW�WKpRULTXH�GX�JD]���3� ��9� ��7����j�OD�ILQ�GH�OD�WUDQVIRUPDWLRQ������ � &DOFXOHU�OD�SXLVVDQFH�PLQLPDOH�GH�OD�SRPSH�
2Q�GRQQH �
�&RQVWDQWH�GHV�JD]�SDUIDLWV���5  ������-�PRO��� ��.���
�([SUHVVLRQ�GX�WUDYDLO�UHoX�SDU�XQ�JD]�ORUV�G¶XQH�WUDQVIRUPDWLRQ�LVRWKHUPH�j�OD�WHPSpUDWXUH�7��

:�$%  �Q�5�7�/Q���3% ��3$��
([HUFLFH�� ��%76�0DLQWHQDQFH�������1RXPpD�
8QH�SRPSH�j�FKDOHXU�IRQFWLRQQH�HQWUH�GHX[�VRXUFHV���XQH�QDSSH�VRXWHUUDLQH�TXL�FRQVWLWXH�OD�VRXUFH�IURLGH�HW�O
HDX�GX�FLUFXLW�GH�FKDXIIDJH�TXL�FRQVWLWXH�OD�VRXUFH�FKDXGH�
/H�IOXLGH�XWLOLVp�GDQV�FHWWH�SRPSH j�FKDOHXU�HVW�GH�O
DLU�DVVLPLODEOH�j�XQ�JD]�SDUIDLW�GH�FRQVWDQWH�5  ������-�.����PRO�����GH� FDSDFLWp� WKHUPLTXH� PRODLUH� j� SUHVVLRQ� FRQVWDQWH� &S  � ����� -�.� ���PRO ���� /H� UDSSRUW� GHV� FDSDFLWpV� WKHUPLTXHV�PRODLUHV�j�SUHVVLRQ�FRQVWDQWH�&S HW�j�YROXPH�FRQVWDQW�&Y YDXW��J  �����
/
DLU�GH�OD�SRPSH�j�FKDOHXU�GpFULW�OH�F\FOH�GH�WUDQVIRUPDWLRQV�UpYHUVLEOHV�VXLYDQW��� 3DVVDJH�GH�O
pWDW�LQLWLDO�$��j�O
pWDW�%�SDU�XQH�FRPSUHVVLRQ�DGLDEDWLTXH�GDQV�XQ�FRPSUHVVHXU�pWDW�$����SUHVVLRQ���3$  ���� [ ��� 3D����YROXPH�9$� ��WHPSpUDWXUH�7$  �����.��pWDW�%����SUHVVLRQ���3%  �����[ ��� 3D����YROXPH�9% ��WHPSpUDWXUH�7%� �
� 3DVVDJH�GH�O
pWDW�%�j�O
pWDW�&�SDU�XQH�WUDQVIRUPDWLRQ�LVREDUH�SHQGDQW�ODTXHOOH�O
DLU�UHoRLW�GH�OD�VRXUFH�FKDXGH�XQH�TXDQWLWp�GH�FKDOHXU�4��pWDW�&���SUHVVLRQ�3&  �3% ��WHPSpUDWXUH�7&  �����.�
� 3DVVDJH�GH�O
pWDW�&�j�O
pWDW�'�SDU�XQH�GpWHQWH�DGLDEDWLTXH�pWDW�'���SUHVVLRQ�3'  �3$���WHPSpUDWXUH�7'�
� 3DVVDJH�GH�O
pWDW�'�j�O
pWDW�$�SDU�XQH�WUDQVIRUPDWLRQ�LVREDUH�SHQGDQW�ODTXHOOH�O
DLU�UHoRLW�GH�OD�VRXUFH�IURLGH�XQH�TXDQWLWp�GH�FKDOHXU�4��
2Q�HIIHFWXHUD�OHV�FDOFXOV�UHODWLIV�j�XQH�PROH�G
DLU�
� � 3ODFHU�OHV�SRLQWV�%��&��'�VXU�OD�ILJXUH�D GX�GRFXPHQW�UpSRQVH�� � &DOFXOHU�OHV�YROXPHV�9$ HW�9% �
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� � &DOFXOHU�OHV�WHPSpUDWXUHV�7% HW�7' �� � 3RXU�FKDTXH�F\FOH�GpFULW�SDU�XQH�PROH�G
DLU��FDOFXOHU����� � OHV�TXDQWLWpV�GH�FKDOHXU�4� HW�4������ � OH�WUDYDLO�:�UHoX�DX�FRXUV�GH�OD�WRWDOLWp�GX�F\FOH�
� � /
HIILFDFLWp�H GH�OD�SRPSH�j�FKDOHXU�HVW�OH�UDSSRUW�GH�OD�TXDQWLWp�GH�FKDOHXU�UHoXH�SDU�OD�VRXUFH�FKDXGH�DX�FRXUV�G¶XQ�F\FOH�GpFULW�SDU�O
DLU��HW�GX�WUDYDLO�UHoX�SDU�O
DLU�DX�FRXUV�GH�FH�PrPH�F\FOH���� � ([SULPHU�H HQ�IRQFWLRQ�GH�4� HW�:��&DOFXOHU�VD�YDOHXU���� � -XVWLILHU�OH�FKRL[�GH FHWWH�GpILQLWLRQ�
5$33(/6 �
3RXU�XQ�JD]�SDUIDLW�VXELVVDQW�XQH�WUDQVIRUPDWLRQ�DGLDEDWLTXH�UpYHUVLEOH�G¶XQ�pWDW�$ ��3$���9$���7$���j�XQ�pWDW�% ��3%���9%���7%����RQ�SHXW�pFULUH�� 3$ 9$JJ  ��3%�9%JJ7$ 9$JJ �� �  ��7%�9%JJ �� �DYHF�J  � S

Y
&&

'2&80(17�� 5(3216(

([HUFLFH�����%76�0DLQWHQDQFH�������0pWURSROH�2Q� V
LQWpUHVVH� j� XQH� SRPSH� j� FKDOHXU� TXL� SDUWLFLSH� DX� FKDXIIDJH� GH� ORFDX[�� HQ� SUpOHYDQW� GH� OD� FKDOHXU� DX[� HIIOXHQWV�OLTXLGHV�j�WHPSpUDWXUH�pOHYpH�G¶XQH�LQVWDOODWLRQ�LQGXVWULHOOH��DYDQW�OHXU�UHMHW�GDQV�XQH�ULYLqUH�TXL�UHFHYUD�GHV�HIIOXHQWV�j�WHPSpUDWXUH�SOXV�IDLEOH��
/
LQVWDOODWLRQ� UHSUpVHQWpH�FL�GHVVRXV�FRPSRUWH���XQ�FRPSUHVVHXU��XQ�GpWHQGHXU�HW�GHX[�VHUSHQWLQV�TXL�VRQW� OH�VLqJH�GHV�pFKDQJHV�WKHUPLTXHV��DYHF�OHV�HIIOXHQWV�G¶XQH�SDUW��HW�DYHF�O
HDX�G¶XQ�FLUFXLW�GH�FKDXIIDJH�G
DXWUH�SDUW�

3

3D

� 9D 9

$

ILJXUH�D

.
'

DLU

GpWHQGHXUHIIOXHQWVLQGXVWULHOV FLUFXLW�GH�FKDXIIDJH

FRPSUHVVHXU
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/H�IOXLGH�IULJRULJqQH�HVW�GH�O
DLU��DVVLPLOp�j�XQ�JD]�SDUIDLW��
2Q�pWXGLH�OHV�WUDQVIRUPDWLRQV�UpYHUVLEOHV�GH���NJ�G
DLU�TXL�GpFULW�OH�F\FOH�VXLYDQW��
��� �� GDQV� OH� FRPSUHVVHXU� �� FRPSUHVVLRQ� DGLDEDWLTXH� OD� SUHVVLRQ� SDVVDQW� GH� S�  � ��� 3D j S�  � �� [� ���� 3D� HW� OD�WHPSpUDWXUH�SDVVDQW�GH�7�  ���� .�������j 7����� ��GDQV�OH�VHUSHQWLQ�DX�FRQWDFW�GX�FLUFXLW�GH�FKDXIIDJH��9� � 9�����UHIURLGLVVHPHQW�LVREDUH��OD�WHPSpUDWXUH�SDVVDQW�GH�7� j��7�  �����.����� ��GDQV�OH�GpWHQGHXU���GpWHQWH�DGLDEDWLTXH��OD�SUHVVLRQ�SDVVDQW�GH�S�  �S� j��S�  �S� ��OD�WHPSpUDWXUH�SDVVDQW�GH�7�j��7�  �����.���� ��GDQV�XQ�VHUSHQWLQ�SORQJp�GDQV�OHV�HIIOXHQWV�LQGXVWULHOV���pFKDXIIHPHQW�LVREDUH MXVTX
j�OD�WHPSpUDWXUH�7� �
2Q�GRQQH��FRQVWDQWH�GX�JD]�SDUIDLW���5� ������-�PRO����� .���FDSDFLWp�WKHUPLTXH�PDVVLTXH�GH�O
DLU�j�SUHVVLRQ�FRQVWDQWH���FS  �������-�NJ��� � .���
UDSSRUW�GHV�FDSDFLWpV�WKHUPLTXHV�PDVVLTXHV�GH�O
DLU��j�SUHVVLRQ�FRQVWDQWH�HW�j�YROXPH�FRQVWDQW���J  � S

Y
FF �

2Q�UDSSHOOH�TXH�ORUV�GH�OD�WUDQVIRUPDWLRQ�DGLDEDWLTXH�UpYHUVLEOH�G¶XQ�JD]�SDUIDLW���S9J  �FRQVWDQWH��
�� 5HSUpVHQWHU� O
DOOXUH�GX�F\FOH�GpFULW�SDU�O
DLU�VXU�XQ�GLDJUDPPH�GH�&ODSH\URQ��S�9���,QGLTXHU�SDU�GHV�IOqFKHV�OH�VHQV�GHV�WUDQVIRUPDWLRQV���0RQWUHU�TXH�7� a ����.���� &DOFXOHU�OHV�TXDQWLWpV�GH�FKDOHXU�pFKDQJpHV�SDU�XQH�PDVVH�GH���NJ�G
DLU�DX�FRXUV�GH�FKDFXQH�GHV���WUDQVIRUPDWLRQV��� 4XHOOH HVW� OD� YDULDWLRQ� GH� O
pQHUJLH� LQWHUQH� GH� O
DLU� TXL� GpFULW� OH� F\FOH� "� (QRQFHU� OH� SUHPLHU� SULQFLSH� GH� OD�WKHUPRG\QDPLTXH�SRXU�XQ�F\FOH��� (Q�GpGXLUH�OH�WUDYDLO�:�UHoX�SDU�OD�PDVVH�GH���NLORJUDPPH�G
DLU��DX�FRXUV�GX�F\FOH��� 2Q�GpVLJQH�SDU�H�O
HIILFDFLWp�GH�OD�SRPSH�j�FKDOHXU��F
HVW�j�GLUH�OH�UDSSRUW�GH�OD�TXDQWLWp�GH�FKDOHXU�UHoXH�SDU�OD�VRXUFH�FKDXGH�HW�GX�WUDYDLO�UHoX�SDU�O
DLU��DX�FRXUV�G¶XQ�F\FOH��&DOFXOHU�H�
([HUFLFH�� ��%76�PDLQWHQDQFH�������1RXPpD�/H�IRQFWLRQQHPHQW�GX�PRWHXU�j�H[SORVLRQ�SHXW�rWUH PRGpOLVp�SDU�OH�F\FOH�WKpRULTXH�GH�%HDX�GH�5RFKDV��&H�F\FOH�UHSUpVHQWp�GDQV�XQ�GLDJUDPPH�GH�&ODSH\URQ��SHXW�VH�GpFRPSRVHU�HQ�TXDWUH�WHPSV �

 SUHPLHU�WHPSV���HVW�XQH�FRPSUHVVLRQ�DGLDEDWLTXH�UpYHUVLEOH $%�GX�PpODQJH�FRPEXVWLEOH�DYHF�XQ�UDSSRUW�YROXPLTXH��D  9$�9%�
 OH�GHX[LqPH�WHPSV�HVW�XQH�FRPSUHVVLRQ�LVRFKRUH�%&��UpVXOWDQW�GH�OD�FRPEXVWLRQ�GX�PpODQJH�
 OH�WURLVLqPH�WHPSV�HVW�XQH�GpWHQWH�DGLDEDWLTXH�UpYHUVLEOH VHORQ�&'��(Q�'��OH�SLVWRQ�HVW�DX�SRLQW�PRUW�EDV ��9'  �9$�
 OH�TXDWULqPH�WHPSV�HVW�XQ�UHIURLGLVVHPHQW�LVRFKRUH '$�
/D�TXDQWLWp�GH�FDUEXUDQW�LQMHFWp�pWDQW�SHX�LPSRUWDQWH�SDU�UDSSRUW�j�FHOOH�GH�O¶DLU�DVSLUp��RQ�OD�QpJOLJHUD�GHYDQW�FHWWH�GHUQLqUH�/H�F\FOH�HVW�pWXGLp�SRXU�XQH�PROH G¶DLU�DVVLPLOp�j�XQ�JD]�SDUIDLW�
'211((6 ��9RLU�GRFXPHQW�UpSRQVH�
48(67,216 ��� &RPSOpWHU�O¶DOOXUH�GX�F\FOH�VXU�OH�GRFXPHQW�UpSRQVH��� 'pWHUPLQHU�OD�YDOHXU�GHV�YROXPHV�9$ HW�9% DX[�SRLQWV��$�HW�%��� &DOFXOHU�OD�SUHVVLRQ�3% HW�OD�WHPSpUDWXUH�7% DX�SRLQW�%�� ([SULPHU��HQ�IRQFWLRQ�GHV�WHPSpUDWXUHV�DX[�H[WUpPLWpV�GX�F\FOH��OHV�TXDQWLWpV�GH FKDOHXU�DOJpEULTXHV�4$%��4%&��4&'��4'$��pFKDQJpHV�DYHF�OH�PLOLHX�H[WpULHXU�DX�FRXUV�GH�FKDFXQH�GHV�TXDWUH�SKDVHV��&DOFXOHU�OHXUV�YDOHXUV�QXPpULTXHV��(Q�GpGXLUH�SDU�DSSOLFDWLRQ�GX�3UHPLHU�3ULQFLSH��OD�YDOHXU�DOJpEULTXH�:�GX�WUDYDLO�IRXUQL�j�O¶DLU�DX�FRXUV�GX�F\FOH��� /H�UHQGHPHQW�GX�F\FOH�V¶H[SULPH�SDU �
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K  � %&4:� ��&DOFXOHU�VD�YDOHXU�QXPpULTXH�
'2&80(17�5(3216(��j�UHQGUH�DYHF�OD�FRSLH�

'RQQpHV �
&RQVWDQWH�GHV�JD]�SDUIDLWV � 5� ������-�PRO���.��&DSDFLWp�7KHUPLTXH�PRODLUH�GH�O¶DLU�j�SUHVVLRQ�FRQVWDQWH � &S  ����-�PRO���.��&DSDFLWp�WKHUPLTXH�PRODLUH�GH�O¶DLU�j�YROXPH�FRQVWDQW � &Y9DOHXU�GX�UDSSRUW�J  �&S�&Y J  �����9DOHXU�GX�UDSSRUW�YROXPLTXH�D� �9$�9% D� ��9DOHXUV�GH�OD�SUHVVLRQ���HW�GH�OD�WHPSpUDWXUH�DX[�H[WUpPLWpV�GX�F\FOH �3$�� �����3D 3&  �������� 3D 3'  ���������� 3D7$  �����. 7&  ���������� . 7'  ���������� .
2Q�UDSSHOOH�TXH�ORUV�GH�OD�WUDQVIRUPDWLRQ�DGLDEDWLTXH�UpYHUVLEOH�G¶XQ�JD]�SDUIDLW�3�9J  �&RQVWDQWH
([HUFLFH�� ��%76�0DLQWHQDQFH�������1RXPpD�8QH�HQWUHSULVH�GRLW�LQVWDOOHU�XQ�GLVSRVLWLI�GH�FKDXIIDJH�GH�O
HDX�GH�GLVWULEXWLRQ�GH�OD�YLOOH��&DSWpH�j�OD�WHPSpUDWXUH�T�  ���&��O
HDX�GRLW�rWUH�OLYUpH�j�OD�WHPSpUDWXUH�ILQDOH�T  ����&��/H�GLVSRVLWLI�HVW�SUpYX�SRXU�UpFKDXIIHU�XQH�PDVVH�0  �����NJ�G
HDX�SDU�KHXUH�2Q�GRQQH�OD�FDSDFLWp�WKHUPLTXH�PDVVLTXH�GH�O
HDX�OLTXLGH���F� �������-�NJ���.���/H�GLVSRVLWLI�GH�FKDXIIDJH� �YRLU� ILJXUH���GH� O
DQQH[H��FRPSRUWH�XQH�FKDXGLqUH�TXL�SURGXLW�SDU�KHXUH�XQH�PDVVH� �P�GH�YDSHXU�G
HDX�j�����&��&HWWH�YDSHXU�SpQqWUH�DYHF�O
HDX�j�UpFKDXIIHU�GDQV�XQ�pFKDQJHXU�VXSSRVp�SDUIDLWHPHQW�FDORULIXJp�

�� &DOFXOHU�OD�TXDQWLWp�GH�FKDOHXU��4HDX DEVRUEpH�SDU������NJ�G
HDX�GRQW�OD�WHPSpUDWXUH�SDVVH�GH����&�j����&��&DOFXOHU�OD�SXLVVDQFH�FDORULILTXH�UHoXH�SDU�O
HDX�j�UpFKDXIIHU���� /D�FKDOHXU�HVW�IRXUQLH�SDU�OD�FRPEXVWLRQ�GH�IXHO�GDQV�OD�FKDXGLqUH��&KDTXH�NLORJUDPPH�GH�IXHO�EU�Op�GRQQH�XQH�TXDQWLWp�GH�FKDOHXU�GH�����u ��� -���(Q�VXSSRVDQW�OH�UHQGHPHQW�GH�OD�FKDXGLqUH�pJDO�j��������FDOFXOHU�OD�FRQVRPPDWLRQ�KRUDLUH�GH�IXHO��� 'RQQHU�O
H[SUHVVLRQ�GH�OD�TXDQWLWp�GH�FKDOHXU�4� DEVRUEpH�SDU�XQH�PDVVH��P��GH�YDSHXU�G
HDX�TXL�SDVVH�GH�O
pWDW�JD]HX[�j�O
pWDW�OLTXLGH���/D�FKDOHXU�GH�FRQGHQVDWLRQ�GH�OD�YDSHXU�G
HDX�HVW�/F  ��������N-�NJ��
�� 'RQQHU�O
H[SUHVVLRQ�GH�OD�TXDQWLWp�GH�FKDOHXU�4� DEVRUEpH�SDU�OD�PDVVH��P��G
HDX�SURYHQDQW�GH�OD�FRQGHQVDWLRQ�GH�OD�YDSHXU�HQ�SDVVDQW�GH�OD�WHPSpUDWXUH�T¶�  ���� &q j�OD�WHPSpUDWXUH�T¶�  � �� &q �

99$9%
3$3'
3%

3&
3
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�� 2Q�FRQVLGqUH�OH�V\VWqPH�IRUPp�SDU�OD�PDVVH��0��G
HDX�j�UpFKDXIIHU�HW�OD�PDVVH��P�GH�YDSHXU�G
HDX��2Q�DGPHW�TXH�FH�V\VWqPH�Q
pFKDQJH�SDV�GH�FKDOHXU�DYHF�O
H[WpULHXU��WUDQVIRUPDWLRQ�DGLDEDWLTXH��
D� (FULUH�O
pTXDWLRQ�FDORULPpWULTXH�UHOLDQW�4HDX���4� HW�4� �E� (Q�GpGXLUH�OD�PDVVH��P��GH�YDSHXU�G
HDX�QpFHVVDLUH�SRXU�IDLUH�SDVVHU�GH����&�j����&�OD�WHPSpUDWXUH�GH������NJ�G
HDX�

�� 2Q�FRQQDvW�OHV�FRQFHQWUDWLRQV�HQ�LRQV��&D�� HW�HQ�LRQV��0J�� GH�O
HDX�GH�GLVWULEXWLRQ�GH�OD�YLOOH��>&D��@  ����u ���� PROHV�G
LRQV�/���>0J��@  ����u ���� PROHV�G
LRQV�/���
D� 4XHO�HVW�OH�WLWUH�K\GURWLPpWULTXH�WRWDO��7�0�7��GH�FHWWH�HDX��HQ�PROHV�G
LRQV�SDU�OLWUH��SXLV�HQ�pTXLYDOHQWV�SDU�OLWUH��SXLV�HQ�GHJUpV�)UDQoDLV���)��VDFKDQW�TXH�����PROH�G
LRQV�0�� SDU�OLWUH  ��pTXLYDOHQWV�SDU�OLWUH���� pTXLYDOHQWV�SDU�OLWUH  ��)
E��4XHO�HVW�O
LQFRQYpQLHQW�TXH�FUpH�XQH�HDX�WURS�GXUH�TXL�FLUFXOH�GDQV�XQH�FRQGXLWH "$11(;(

)LJXUH��

([HUFLFH�� ��%76�0DLQWHQDQFH�������0pWURSROH�/¶pWXGH�SRUWH�VXU�XQ�PRWHXU�WKHUPLTXH��W\SH�'LHVHO���/D�FRQYHUVLRQ�G¶pQHUJLH�HVW�DVVXUpH�SDU�GH�O¶DLU�TXL�GpFULW�OH�F\FOH�UHSUpVHQWp�HQ�ILJXUH���VXU�O¶DQQH[H��HQ�FRRUGRQQpHV�GH�&ODSH\URQ�3�9���&KDTXH�WUDQVIRUPDWLRQ�HVW�FRQVLGpUpH�FRPPH�UpYHUVLEOH��/HV�WUDMHWV�����HW������VRQW�DGLDEDWLTXHV�eWDW������3�  ���%DU  ����3D7�  �����.eWDW������ �
�

99  ���
eWDW������7�� ������.eWDW������7�  �����./HV�FDOFXOV�SRUWHURQW�VXU�XQH�PROH�G¶DLU�,O�HVW�UDSSHOp�TXH�5� ������-�PRO���.����HW�TXH��SRXU�O¶DLU��J  �&S�&Y� �������2Q�GRQQH�HQ�RXWUH���&Y  ������-�PRO���.�� ���0RQWUHU�TXH�7�  �����.��2Q�UDSSHOOH�TXH�SRXU�XQH�WUDQVIRUPDWLRQ�DGLDEDWLTXH��3�9J  &WH7�9J��  &WH��� 3RXUTXRL�7� HVW�HOOH�OD�WHPSpUDWXUH�OD�SOXV�pOHYpH�VXU�OH�F\FOH�"�� 'pWHUPLQHU�OD�TXDQWLWp�GH�FKDOHXU�pFKDQJpH�SDU�XQH�PROH�G¶DLU�DX�FRXUV�GH�FKDTXH�WUDQVIRUPDWLRQ��D��VXU�OH�WUDMHW�����

(DX�j�����&�SURYHQDQW�GH�OD�FRQGHQVDWLRQ�GH�OD�YDSHXU�

HDX�j�����& 0��NJ� (DXXWLOLVDEOH������&�0��NJ�

P��NJ�
9DSHXU�j�����& P��NJ�
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3
ILJXUH��

E��VXU�OH�WUDMHW�����F��VXU�OH�WUDMHW�����G��VXU�OH�WUDMHW�����
�� 4XHOOH�HVW�OD�YDULDWLRQ�GH�O¶pQHUJLH�LQWHUQH�GH�O¶DLU�TXL�GpFULW�XQ�F\FOH�"(QRQFHU� OH�SUHPLHU�SULQFLSH�GH�OD� WKHUPRG\QDPLTXH�SRXU�XQ�F\FOH�HW�HQ�GpGXLUH�OD�YDOHXU�DOJpEULTXH�:�GX�WUDYDLO�UHoX�SDU�XQH�PROH�G¶DLU�DX�FRXUV�G¶XQ�F\FOH��� 'pWHUPLQHU�OH�UHQGHPHQW�WKpRULTXH�GX�PRWHXU��� /H�UHQGHPHQW�UpHO�Q¶HVW�TXH�GH�������/H�IXHO�XWLOLVp�GpJDJH����u ��� N-�SDU�OLWUH�ORUV�GH�OD�FRPEXVWLRQ��6DFKDQW�TXH�FH�PRWHXU�FRQVRPPH���OLWUH�GH�IXHO�SDU�KHXUH��FDOFXOHU�OH�WUDYDLO�PpFDQLTXH�TX¶LO�IRXUQLW�HQ�XQH�KHXUH�HW�VD�SXLVVDQFH�PpFDQLTXH�

([HUFLFH��� ��%76�0DLQWHQDQFH�������0pWURSROH�2Q�HIIHFWXH�O
pWXGH�G¶XQ�V\VWqPH�GHVWLQp�j�UpIULJpUHU�GH�O
HDX��/H�VFKpPD�GH�SULQFLSH�HVW�GRQQp�j�OD�ILJXUH�FL�GHVVRXV��/H�IOXLGH�VXELVVDQW�OH�F\FOH�WKHUPRG\QDPLTXH�HVW�GX�IUpRQ��/H�FLUFXLW�HVW�UHSUpVHQWp�HQ�WUDLW�pSDLV������������VRQW�OHV�SRLQWV�GX�FLUFXLW�FRUUHVSRQGDQWV�DX[�HQWUpHV�HW�VRUWLHV�GH�FKDTXH�pOpPHQW�8Q�YHQWLODWHXU�VRXIIODQW�GH�O
DLU�VXU�OH�FRQGHQVHXU�DVVXUH�OH�UHIURLGLVVHPHQW�GX�GLVSRVLWLI�/
pYDSRUDWHXU�HW�OH�FLUFXLW�G
HDX�VRQW�PLV�HQ�FRQWDFW�WKHUPLTXH�SDU�XQ�pFKDQJHXU�GH�FKDOHXU��UHSUpVHQWp�HQ�SRLQWLOOp��/H�FLUFXLW�G
HDX�HVW�UHSUpVHQWp�HQ�WUDLW�ILQ��

/D� YDSHXU� GH� IUpRQ� VHUD� FRQVLGpUpH� FRPPH� XQ� JD]� SDUIDLW�� 2Q� GpVLJQH� UHVSHFWLYHPHQW� SDU� 3� HW� 7� VD� SUHVVLRQ� HW� VD�WHPSpUDWXUH�
/HV�FDUDFWpULVWLTXHV�WKHUPRG\QDPLTXHV�GX�IUpRQ�VRQW�OHV�VXLYDQWHV��Ö0DVVH�PRODLUH�GX�IUpRQ���0� �����J�Ö &KDOHXU�ODWHQWH�PDVVLTXH�GH�YDSRULVDWLRQ�GX�IUpRQ���/� ����N-�NJ�� j�����.�Ö &DSDFLWp�WKHUPLTXH�PRODLUH�j�SUHVVLRQ�FRQVWDQWH�GX�IUpRQ�JD]HX[���&S� ������-�.���PRO���Ö 5DSSRUW�GHV�FDSDFLWpV�WKHUPLTXHV�PRODLUHV�j�SUHVVLRQ�FRQVWDQWH�HW�j�YROXPH�FRQVWDQW�GX�IUpRQ�JD]HX[��
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J  &S&Y  �����
Ö &RQVWDQWH�G
pWDW�GHV�JD]�SDUIDLWV�� 5� ������-�.���PRO���Ö $X�SRLQW���OH�IUpRQ�HVW�WRWDOHPHQW�JD]HX[�� 3�  ����u ��� 3D����� ��7�  ����.�Ö $X�SRLQW���OH�IUpRQ�HVW�WRWDOHPHQW�JD]HX[�� 3�  ����u ��� 3D� ��7��Ö $X�SRLQW���OH�IUpRQ�HVW�WRWDOHPHQW�OLTXLGH�� 3�  3� �7�  ����.�Ö $X�SRLQW���OH�IUpRQ�HVW�SDUWLHOOHPHQW�JD]HX[�� 3�  �3� ��7��
�� /D�PDVVH�GH�IUpRQ�FLUFXODQW�HQ�XQ�SRLQW�GX�FLUFXLW�HQ�XQH�PLQXWH�HVW�P� ������NJ�D� (Q�GpGXLUH�TXH�OH�QRPEUH�GH�PROHV�GH�IUpRQ�SDVVDQW�HQ�XQ�SRLQW�GX�FLUFXLW�HQ�XQH�PLQXWH�HVW�Q� ������E��4XHO�YROXPH�9� FHV��Q��PROHV�GH�IUpRQ�RFFXSHQW�HOOHV�j�O
pWDW�JD]HX[�VRXV�OD�SUHVVLRQ��3�  �����u ��� 3D�HW�j OD�WHPSpUDWXUH�GH�7�  �����.�"�2Q�H[SULPHUD�OH�UpVXOWDW�HQ�OLWUHV�
�� 2Q� VXSSRVH�TXH� OD� WUDQVIRUPDWLRQ� UpDOLVpH�GDQV� OH� FRPSUHVVHXU�HVW�DGLDEDWLTXH�HW� UpYHUVLEOH��&DOFXOHU�� HQ� OLWUHV�� OH�YROXPH�9� RFFXSp�SDU�FHV�Q�PROHV�GH�IUpRQ�j�OD�SUHVVLRQ�3���(Q�GpGXLUH�TXH�7� HVW�pJDOH�j�����.��2Q�UDSSHOOH�TXH�SRXU�XQH�WUDQVIRUPDWLRQ�DGLDEDWLTXH�UpYHUVLEOH�G¶XQ�JD]�SDUIDLW��3��9�J  �3��9�J
�� 'DQV� OH� FRQGHQVHXU�� OH� IUpRQ� VXELW� XQ� UHIURLGLVVHPHQW� j� O
pWDW� JD]HX[� GH� 7� j� 7��� SXLV� XQH� OLTXpIDFWLRQ� j� OD�WHPSpUDWXUH�7��D� &DOFXOHU�OD�TXDQWLWp�GH�FKDOHXU�4D pFKDQJpH�SDU�OH�IUpRQ�JD]HX[��HQ�XQH�PLQXWH��ORUV�GH�VRQ�UHIURLGLVVHPHQW�GH�7� j�7� ���3UpFLVHU�OH�VLJQH�GH�4D�E� &DOFXOHU� OD�TXDQWLWp�GH�FKDOHXU�4E pFKDQJpH�SDU�OH�IUpRQ��HQ�XQH�PLQXWH��ORUV�GH�VD�OLTXpIDFWLRQ�WRWDOH���3UpFLVHU�OH�VLJQH�GH�4E��2Q�UDSSHOOH�TXH�OD�FKDOHXU�ODWHQWH�PDVVLTXH�GH�YDSRULVDWLRQ�GX�IUpRQ�HVW�/  ��� N-�NJ�� j�����.�F� (Q� GpGXLUH� OD� TXDQWLWp� GH� FKDOHXU� 4�� pFKDQJpH� SDU� OH� IUpRQ�� HQ� XQH� PLQXWH�� GDQV� OH� FRQGHQVHXU� SRXU� VRQ�UHIURLGLVVHPHQW�HW�VD OLTXpIDFWLRQ�G� 4XHO�HVW�OH�VLJQH�GH�4���"�4XH�UHSUpVHQWH�FH�VLJQH�"
�� 'DQV�O
pYDSRUDWHXU��OD�YDOHXU�DOJpEULTXH�GH�TXDQWLWp�GH�FKDOHXU�4�� UHoXH�SDU�OH�IUpRQ��HQ�XQH�PLQXWH��HVW�4��  �����N-��(Q�GpGXLUH�OH�GpELW�PD[LPDO�GH�O
HDX��VL�O
RQ�YHXW�DEDLVVHU OD�WHPSpUDWXUH�GH�FHOOH�FL�GH�������&��2Q�H[SULPHUD�FH�GpELW�HQ�OLWUHV�SDU�PLQXWH�
2Q�GRQQH ��FDSDFLWp�WKHUPLTXH�PDVVLTXH�GH�O
HDX���FHDX  ������-�.���NJ��
([HUFLFH��� ��%76�0DLQWHQDQFH�������1RXPpD�2Q�FRQVLGqUH�XQH�HQFHLQWH�FDORULIXJpH�GDQV�ODTXHOOH� O¶XQH�GHV�SDURLV�HVW�XQ�SLVWRQ��/¶HQVHPEOH�SHUPHW�G¶LVROHU�Q�PROHV�G¶XQ�JD]�DVVLPLOp�j�XQ�JD]�SDUIDLW��8Q�WKHUPRPqWUH�HW�XQ�FDSWHXU�GH�SUHVVLRQ��GH�FDSDFLWpV�WKHUPLTXHV�QpJOLJHDEOHV��VRQW�PRQWpV�VXU�O¶HQFHLQWH�� /H� SLVWRQ� HVW� PRELOH�� 8Q� DVVHUYLVVHPHQW� GH� SUHVVLRQ� �QRQ� UHSUpVHQWp�� DVVXUH� XQH� SUHVVLRQ� 3� FRQVWDQWH� GDQV�O¶HQFHLQWH�8QH�UpVLVWDQFH�FKDXIIDQWH�5�  ����: GH�FDSDFLWp�WKHUPLTXH�pJDOHPHQW�QpJOLJHDEOH�HVW�GLVSRVpH�j�O¶LQWpULHXU�GH�O¶HQFHLQWH��(OOH�HVW�DOLPHQWpH�SDU�XQ�JpQpUDWHXU�PDLQWHQDQW�XQH�WHQVLRQ IL[H�8� ���9�HQWUH�VHV�ERUQHV��'DQV�WRXW�OH�SUREOqPH��5� HVW�VXSSRVpH�FRQVWDQWH�
/H�VFKpPD�GX�GLVSRVLWLI�HVW�UHSUpVHQWp�ILJXUH����YRLU�DQQH[H���
2Q�GRQQH �7�� �����.��WHPSpUDWXUH�LQLWLDOH�GX�JD]�GH�O¶HQFHLQWH�3� �����u ��� 3D��SUHVVLRQ�LQLWLDOH�GX�JD] GH�O¶HQFHLQWH�5� ������-�PRO���.�� �FRQVWDQWH�GX�JD]�SDUIDLW�Q� �����PROH
�� &DOFXOHU�OH�YROXPH�9��RFFXSp�LQLWLDOHPHQW�SDU�OH�JD]�
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�� 2Q�IHUPH�O¶LQWHUUXSWHXU�.�SHQGDQW�XQH�GXUpH�'W� �����PLQ������&DOFXOHU�O¶LQWHQVLWp�GX�FRXUDQW�GDQV�OH�FLUFXLW�pOHFWULTXH�����&DOFXOHU�O¶pQHUJLH�FDORULILTXH�4�REWHQXH�SDU�HIIHW�-RXOH������2Q�DGPHW�TXH�FHWWH�pQHUJLH�4�HVW�LQWpJUDOHPHQW�UHoXH�SDU�OH�JD]�GRQW�OD�WHPSpUDWXUH�GHYLHQW�DORUV�7�  ����.��������'pWHUPLQHU�&S��FDSDFLWp�WKHUPLTXH�PRODLUH�GX�JD]��j�SUHVVLRQ�FRQVWDQWH��������&DOFXOHU�OH�YROXPH�9� GX�JD]�
�� (WXGH�GX�WUDYDLO�UHoX�SDU�OH�JD]������ 'RQQHU� O¶H[SUHVVLRQ� GX� WUDYDLO� :� UHoX� SDU� OH� JD]� TXDQG� LO� SDVVH� GH� O¶pWDW� �� FDUDFWpULVp� SDU� �3�� 9��� 7��� j� O¶pWDW� ��FDUDFWpULVp�SDU��3��9���7��������&DOFXOHU�OD�YDOHXU�QXPpULTXH�GH�:������3UpFLVHU�VL�OH�WUDYDLO�HVW�PRWHXU�RX�UpVLVWDQW�
�� &DOFXOHU�OD�YDULDWLRQ�G¶pQHUJLH�LQWHUQH�'8�� GX�JD]�TXDQG�LO�SDVVH�GH�O¶pWDW���j�O¶pWDW����(Q�GpGXLUH�OD�FDSDFLWp�WKHUPLTXH�PRODLUH�GX�JD]�j�YROXPH�FRQVWDQW�&Y
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