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0RLQV�GH��DQV�HW�0RLQV�GH��DQV
&DUDFWpULVWLTXHV�GH�O¶HQIDQW

o (QIDQW�HVW�pJRFHQWULTXH��LQGLYLGXDOLVWH�o 9LVLRQ�SURFKH��© FRXORLU ª�o 9LVLRQ�IRFDOLVpH�VXU�OH�EDOORQo ,O�HVW�FRQFUHW��VSRQWDQp��UrYHXU��LPDJLQDWLIo ,O�WUDLWH�SHX�G¶LQIRUPDWLRQV�j�OD�IRLVo,O�D�XQ�VHQV DLJX�GH�OD�MXVWLFHo1¶D�SDV�OD�QRWLRQ�GH�IDWLJXH ��QH�VDLW�SDV�JpUHU�VHV�HIIRUWVo 6RQ�FRUSV�VH�GpYHORSSH ��GLIILFXOWpV�GH�FRRUGLQDWLRQ�PRWULFH� �PDODGURLWo *UDQGH�IDFXOWp�G¶LPLWDWLRQo 'LVWDQFHV�PDO�DSSUpFLpHV�
2EMHFWLIV�VRFLDX[

x 3RXU�OHV�HQIDQWV �o 6¶LQWpJUHU�GDQV�OD�YLH�G¶XQ�JURXSHo $SSUpFLHU�OD�YLH�GH�JURXSHo 5HVSHFW�G¶DXWUXL ��WROpUDQFH��FXOWXUHV��PLOLHX[�o 5HVSHFWHU�OHV�UqJOHV�GH�VDQWp�HW�GH�VpFXULWpo 5qJOHV�G¶K\JLqQH��GRXFKHV��WHQXH�GH�VSRUW�DSSURSULpH�«�
x 3RXU�OHV�pGXFDWHXUV �o 'RQQHU�GX�SODLVLU��'RQQHU�GH�O¶HQYLHo )DLUH�UHVSHFWHU�OHV�UqJOHV�GH�YLH�GH�JURXSH

2EMHFWLIV�PHQWDX[�DIIHFWLIV
o 5pVRXGUH�OHV�SUREOqPHV�DIIHFWLIV�GX�FRQWDFW�DYHF�O¶DGYHUVDLUH HW�GX�FRQWDFW�DYHF�OH�VROo 3UHQGUH�GX�SODLVLU�j�FRPEDWWUH�OR\DOHPHQW ��DFFHSWHU�OHV�FRQWDFWVo 3UHQGUH�GX�SODLVLU�j�MRXHU�HQ�WRXWH�VpFXULWp�

2EMHFWLIV�SK\VLTXHV
o 3DV�GH�WUDYDLO�VSpFLILTXH ��
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2EMHFWLIV�UXJE\VWLTXHV
3ULQFLSH�GH�MHX ��DQDO\VH�G¶XQ�UDSSRUW�GH�IRUFHo WRXWH�DFWLRQ�GH�MHX�LQGLYLGXHOOH�HVW�IRQFWLRQ GX�UDSSRUW�GH�IRUFH�LQGLYLGXHO

/D�ORJLTXH�UXJE\VWLTXH�UHSRVH�VXU�OH���FRQWUH���HW�O¶DQDO\VH�GX�UDSSRUW�GH�IRUFH�LQGLYLGXHO 3ULQFLSH�G¶DFWLRQ 5qJOHV�G¶DFWLRQ��WDFWLTXH� 6DYRLUV�IDLUH��WHFKQLTXH�
3RUWHXU�GH�EDOOH $YDQFHU�HQ�IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�LQGLYLGXHO

6DYRLU�MRXHU�GDQV�OHV�HVSDFHV�OLEUHV�SURFKHV�MRXHU�VRQ���FRQWUH���
&RXULU��DFFpOpUHU��FKDQJHU�GH�GLUHFWLRQ��WRPEHU��ODQFHU�GRQQHU�XQ�EDOORQ��UpVLVWHU�DX[�FRQWDFWV��ERWWHU8WLOLVDWHXUV 4XDOLWpV,QGLYLGXHOOHV

3DUWHQDLUH 6RXWHQLU�SRXU�FRQVHUYHU 6DYRLU�DLGHU�OH�SRUWHXU�GH�EDOOH�HQ�GLIILFXOWp�FRQVHUYHU�
$UUDFKHU�UDPDVVHU�DWWUDSHU�XQ�EDOORQ��VH�OLHU�HW�SRXVVHU�XQ�SDUWHQDLUH

-HX�GH�PRXYHPHQW
2SSRVDQWV 4XDOLWpV�LQGLYLGXHOOHV 6¶RSSRVHU 6DYRLU�DUUrWHU�OH�SRUWHXU�GH�EDOOH 3ODTXHU�GH�F{Wp
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o 5HSqUHV �� VH�VLWXHU�SDU�UDSSRUW�DX�EDOORQ� VH�UHFRQQDvWUH�XWLOLVDWHXU�RX�RSSRVDQW� VH�VLWXHU�SDU�UDSSRUW�j�O¶HQ�EXW�
o *HVWHV�GX�'9'�WHFKQLTXH�VSpFLILTXHV�j�FHV�FDWpJRULHV �� FRXULU�DYHF�OH�EDOORQ�j�XQH�PDLQ� FRXULU�DYHF�OH�EDOORQ�j�GHX[�PDLQV� OD�SDVVH�FRXUWH� UHFHYRLU�XQH�SDVVH�FRXUWH�RX�ORQJXH� DUUDFKHU�XQ�EDOORQ� UDPDVVHU�XQ�EDOORQ�HQ�FRXUDQW� SHUFXWHU�HW�DOOHU�DX�VRO�HQ�FRQVHUYDQW�OH�EDOORQ� SODTXHU�GH�F{Wp� OD�SRVLWLRQ�EDVVH�

5qJOHPHQW
o 5qJOHV�IRQGDPHQWDOHV ��PDUTXH��WHQX��KRUV�MHX��HQ�DYDQW���GURLWV�HW�GHYRLUV�GHV�MRXHXUV��o -HX�DX�VRO

/HV�VLWXDWLRQV�G¶DSSUHQWLVVDJH
o $VSHFW�OXGLTXH�GHV�VLWXDWLRQVo (YLWHU�OHV�ORQJXHV�UpSpWLWLRQV ��YDULHU�DX�PD[LPXP�OHV�MHX[�HW�OHV�VLWXDWLRQVo 5HVSHFWHU�OD�ORJLTXH��GHV�VpDQFHV ��pFKDXIIHPHQW�o WUDYDLO HQ�DWHOLHU�o MHX�HQ�FROOHFWLI�WRWDOo (YLWHU�OHV�WHPSV�G¶DWWHQWH�WURS�LPSRUWDQW�� WHPSV�HIIHFWLI�GH�MHX�LPSRUWDQWo &RQVLJQHV�VLPSOHV��FODLUHV�HW�SHX�QRPEUHXVHV�o 5HWRXU�DX�FDOPH ��ELODQ�GH�OD�VpDQFH�
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0RLQV�GH���DQV
&DUDFWpULVWLTXHV�GH�O¶HQIDQW

o (QIDQW�HVW�pJRFHQWULTXH��LQGLYLGXDOLVWH�o 9LVLRQ�SURFKH��© FRXORLU ª�o 9LVLRQ�IRFDOLVpH�VXU�OH�EDOORQo,O�HVW�FRQFUHW��VSRQWDQp��UrYHXU��LPDJLQDWLIo ,O�WUDLWH�SHX�G¶LQIRUPDWLRQV�j�OD�IRLVo,O�D�XQ�VHQV DLJX�GH�OD�MXVWLFHo 1¶�D�SDV�OD�QRWLRQ�GH�IDWLJXH ��QH�VDLW�SDV�JpUHU�VHV�HIIRUWVo /¶HQIDQW�FRQQDvW�PLHX[�VRQ�FRUSV ��LO�HVW�PRLQV�PDODGURLWo *UDQGH�IDFXOWp�G¶LPLWDWLRQ�o 'LVWDQFHV�PDO�DSSUpFLpHVo )DFXOWp�GH�UDLVRQQHPHQW ��HQWUH�GDQV�O¶DEVWUDLW
'DQV�FHWWH�FDWpJRULH�G¶kJH��OHV�FDUDFWpULVWLTXHV�SV\FKRORJLTXHV�SK\VLTXHV�VRQW�H[WUrPHPHQW�IDYRUDEOHV�j�O¶DFTXLVLWLRQ G¶KDELOHWpV�PRWULFHV �WHFKQLTXH�LQGLYLGXHOOH��

2EMHFWLIV�VRFLDX[
x 3RXU�OHV�HQIDQWV �o 6¶LQWpJUHU�GDQV�OD�YLH�G¶XQ�JURXSHo $SSUpFLHU�OD�YLH�GH�JURXSHo 5HVSHFW�G¶DXWUXL � WROpUDQFH��FXOWXUHV��PLOLHX[�o 5HVSHFWHU�OHV�UqJOHV�GH�VDQWp�HW�GH�VpFXULWpo 5qJOHV�G¶K\JLqQH��GRXFKHV��WHQXH�GH�VSRUW�DSSURSULpH�«�
x 3RXU�OHV�pGXFDWHXUV �o 'RQQHU�GX�SODLVLU��'RQQHU�GH�O¶HQYLHo )DLUH�UHVSHFWHU�OHV�UqJOHV�GH�YLH�GH�JURXSH

2EMHFWLIV�PHQWDX[�DIIHFWLIV
o 5pVRXGUH�OHV�SUREOqPHV�DIIHFWLIV�GX�FRQWDFW�DYHF�O¶DGYHUVDLUH HW�GX�FRQWDFW�DYHF�OH�VROo 3UHQGUH�GX�SODLVLU�j�FRPEDWWUH�OR\DOHPHQW ��DFFHSWHU�OHV�FRQWDFWVo 3UHQGUH�GX�SODLVLU�j�MRXHU�HQ�WRXWH�VpFXULWp�

2EMHFWLIV�SK\VLTXHV
o 3DV GH�WUDYDLO�VSpFLILTXH ��
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2EMHFWLIV�UXJE\VWLTXHV
3ULQFLSH�GH�MHX ��DQDO\VH�G¶XQ�UDSSRUW�GH�IRUFH� WRXWH�DFWLRQ�GH�MHX�LQGLYLGXHOOH�HVW�IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�LQGLYLGXHO� WRXWH�DFWLRQ�GH�MHX�FROOHFWLYH�HVW�IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�FROOHFWLI/D ORJLTXH�UXJE\VWLTXH�UHSRVH�VXU�OH������HW�O¶DQDO\VH�G¶XQ�UDSSRUW�GH�IRUFH�FROOHFWLI�SURFKH 3ULQFLSH�G¶DFWLRQ 5qJOHV�G¶DFWLRQ��WDFWLTXH� 6DYRLUV�IDLUH��WHFKQLTXH�

3RUWHXU�GH�EDOOH $YDQFHU HQ�IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�LQGLYLGXHO
6DYRLU�UpVRXGUH�XQ��FRQWUH�� $FFpOpUHU�j�OD�SULVH�GH�EDOOH��FURFKHW�LQWpULHXU��FDGUDJH�GpERUGHPHQW4XDOLWpV,QGLYLGXHOOHV

3DUWHQDLUH 6RXWHQLU�SRXU�FRQVHUYHU 6DYRLU�DLGHU�OH�SRUWHXU�GH�EDOOH�HQ�GLIILFXOWp�FRQVHUYHU�
$UUDFKHU�UDPDVVHU�DWWUDSHU�XQ�EDOORQ��VH�OLHU�HW�SRXVVHU�XQ�SDUWHQDLUH-HX�SpQpWUDQW 6DYRLU�MRXHU�GDQV�OHV�LQWHUYDOOHV�SURFKHV 4XDOLWpV�LQGLYLGXHOOHV��MHX�DYHF�XQ�VRXWLHQ�DX�FRQWDFW-HX�FRQWRXUQDQW 6DYRLU�MRXHU�GDQV�O¶HVSDFH�OLEUH���F�� 3DVVH�j�XQ�VRXWLHQ�GpPDUTXp

8WLOLVDWHXUV
4XDOLWpV�FROOHFWLYHV

-HX�DX�SLHG
-RXHU�HQ�IRQFWLRQ�G¶XQ�UDSSRUW�GH�IRUFH�FROOHFWLI�SURFKH 8WLOLVDWLRQ�GX�MHX�DX�SLHG�RIIHQVLI -HX�DX�SLHG�OREDQW�FRXUW��DFFpOpUHU�DX�FRXS�GH�SLHG��UDPDVVHU�XQ�EDOORQ�HQ�FRXUDQW��UpFHSWLRQQHU�XQ�EDOORQ4XDOLWpV�LQGLYLGXHOOHV 6DYRLU�DUUrWHU�OH�SRUWHXU�GH�EDOOH 3ODTXHU�GH�F{Wp��SODTXHU�GH�IDFH

-HX�GH�PRXYHPHQW

2SSRVDQWV 4XDOLWpV�FROOHFWLYHV 6¶RSSRVHU 6DYRLU�VH�SODFHU�FROOHFWLYHPHQW�HQ�IDFH�GHV�RSSRVDQWV �5��
6H�SODFHU�HQ�IDFH�G¶XQ�DGYHUVDLUH��FRQVWLWXHU�XQH�OLJQH��ULGHDX GpIHQVLI��HW�PRQWHU�HQVHPEOH
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3ULQFLSH�G¶DFWLRQ 5qJOHV�G¶DFWLRQ��WDFWLTXH� 6DYRLUV�IDLUH��WHFKQLTXH�
4XDOLWpV�LQGLYLGXHOOHV

6DYRLU�LQWpJUHU�RX�QRQXQ�PDXO�VHORQ�OD�SUHVVLRQ�DGYHUVH�VXU�OH�EDOORQ�HW�DX�QLYHDX�GX�PDXO
6H�WRXUQHU�YHUV�VRQ�FDPS��DUUDFKHU�XQ�EDOORQ��SRXVVHU�8WLOLVDWHXUV

4XDOLWpV�FROOHFWLYHV
&RQVHUYHU�OH�EDOORQ

8WLOLVHU�XQH�RUJDQLVDWLRQ�VLPSOH�HW�HIILFDFH
([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV

4XDOLWpV�LQGLYLGXHOOHV 5pFXSpUHU�OH�EDOORQ�HW�RX�DYDQFHU 6DYRLU�LQWpJUHU�RX�QRQXQ�PDXO�VHORQ�OD�SUHVVLRQ�DGYHUVH
/XWWHU�SRXU�DUUDFKHU�XQ�EDOORQ��SRXVVHU

3KDVH�GHIL[DWLRQ 0DXO
2SSRVDQWV

4XDOLWpV�FROOHFWLYHV 6WRSSHU�OD�SUHVVLRQ�DGYHUVH�HW�RX�DYDQFHU 8WLOLVHU�XQH�RUJDQLVDWLRQ�VLPSOH�HW�HIILFDFH
([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV
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o 5HSqUHV �� VH�VLWXHU�SDU�UDSSRUW�DX�EDOORQ� GpFHQWUDWLRQ�GX�UHJDUG� VH�UHSpUHU�GDQV�XQ�HVSDFH�SURFKH� VH�VLWXHU�SDU�UDSSRUW�DX[�DGYHUVDLUHV�HW�DX[�SDUWHQDLUHV�SURFKHV� MRXHU�DYHF�XQ�SDUWHQDLUH�SURFKH��
o *HVWHV�GX�'9'�WHFKQLTXH�VSpFLILTXHV�j�FHWWH�FDWpJRULH�SOXV FHX[�GHV�FDWpJRULHV�SUpFpGHQWHV �� OH�FDGUDJH�GpERUGHPHQW� OH�FURFKHW� SHUFXWHU�HW�DOOHU�DX�VRO� UHFHYRLU�XQH�SDVVH�FRXUWH�RX�ORQJXH� SODTXHU�GH�IDFH�

5qJOHPHQW
o 5qJOHV�IRQGDPHQWDOHV ��PDUTXH��WHQX��KRUV�MHX��HQ�DYDQW���GURLWV�HW�GHYRLUV�GHV�MRXHXUV�o -HX�DX�VROo +RUV�MHX�VXU�UHJURXSHPHQWo +RUV�MHX�VXU�MHX�DX�SLHG��

/HV�VLWXDWLRQV�G¶DSSUHQWLVVDJH
o $VSHFW�OXGLTXH�GHV�VLWXDWLRQVo (YLWHU�OHV�ORQJXHV�UpSpWLWLRQV ��YDULHU�DX�PD[LPXP�OHV�MHX[�HW�OHV�VLWXDWLRQVo 5HVSHFWHU�OD�ORJLTXH��GHV�VpDQFHV ��pFKDXIIHPHQW�o WUDYDLO�HQ�DWHOLHU�o MHX�HQ�FROOHFWLI�WRWDOo (YLWHU�OHV�WHPSV�G¶DWWHQWH�WURS�LPSRUWDQW�� WHPSV�HIIHFWLI�GH�MHX�LPSRUWDQWo &RQVLJQHV�VLPSOHV��FODLUHV�HW�SHX�QRPEUHXVHV�o 5HWRXU�DX�FDOPH ��ELODQ�GH�OD�VpDQFH�
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0RLQV�GH����DQV
&DUDFWpULVWLTXHV�GH�O¶HQIDQW

o )LQ�GH�OD�SpULRGH�pJRFHQWULTXH ��SULVH�HQ�FRPSWH�GHV�SDUWHQDLUHV�HW�GHV�DGYHUVDLUHV�SURFKHVo ,O�D�OD�YLVLRQ�SURFKH�HW�XQ�GpEXW�GH�YLVLRQ�SpULSKpULTXHo /¶DEVWUDLW�HVW�WRWDOHPHQW�LQVWDOOp ��LO�FRPSUHQG�PLHX[�HW�SOXV�YLWHo ,O�SUpYRLWo ,O�D�XQ�GpVLU�GH�FRPSUpKHQVLRQo ,O�D�XQ�GpVLU�GH�SURJUHVVHUo ,O�WUDLWH�GH�SOXV�HQ�SOXV�G¶LQIRUPDWLRQVo ,O�D�XQ�VHQV DLJX GH�OD�MXVWLFHo ,O�D�WRXMRXUV�GH�OD�GLIILFXOWp�j�JpUHU�OHXUV�HIIRUWVo ,O�FRPPHQFH�j�rWUH�DGURLW�HW�SUpFLVo ,O�V¶LGHQWLILH�j�VRQ�LGROH�o ,O�D�XQ�GpVLU�GH�V¶DIILUPHU�LQGLYLGXHOOHPHQWo ,O�UHYHQGLTXH�XQH�FHUWDLQH�DXWRQRPLH�
© /¶H[FHOOHQWH� FDSDFLWp� G¶DSSUHQWLVVDJH�� j� FH� VWDGH�� GRLW� rWUH� H[SORLWp� G¶HPEOpH� SRXU�O¶DVVLPLODWLRQ�GH�JHVWHV�SUpFLV ª��WHFKQLTXH�LQGLYLGXHOOH��

2EMHFWLIV�VRFLDX[
x 3RXU�OHV�HQIDQWV �o 6¶LQWpJUHU�GDQV�OD�YLH�G¶XQ�JURXSHo $SSUpFLHU�OD�YLH�GH�JURXSHo 5HVSHFW�G¶DXWUXL ��WROpUDQFH��FXOWXUHV��PLOLHX[�o 5HVSHFWHU�OHV�UqJOHV�GH�VDQWp�HW�GH�VpFXULWpo 5qJOHV�G¶K\JLqQH��GRXFKHV��WHQXH�GH�VSRUW�DSSURSULpH�«�
x 3RXU�OHV�pGXFDWHXUV �o 'RQQHU�GX�SODLVLU��'RQQHU�GH�O¶HQYLHo )DLUH�UHVSHFWHU�OHV�UqJOHV�GH�YLH�GH�JURXSH

2EMHFWLIV�PHQWDX[
o 3UHQGUH�GX�SODLVLU�j�FRPEDWWUH�OR\DOHPHQW ��DFFHSWHU�OHV�FRQWDFWVo 3UHQGUH�GX�SODLVLU�j�MRXHU�HQ�WRXWH�VpFXULWpo 'pYHORSSHU�XQ�HVSULW�GH�FRPSpWLWHXU ��PRWLYDWLRQ��GpWHUPLQDWLRQ��GpSDVVHPHQW�GH�VRLo 'pYHORSSHU�XQH�FHUWDLQH�DXWRQRPLH

2EMHFWLIV�SK\VLTXHV
o 5HQIRUFHPHQW�PXVFXODLUH ��VRXV�IRUPH�OXGLTXHo 0LVH�HQ�SODFH�GHV�pWLUHPHQWV�
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2EMHFWLIV�UXJE\VWLTXHV3ULQFLSH�GH�MHX ��DQDO\VH�G¶XQ�UDSSRUW�GH�IRUFH� WRXWH�DFWLRQ�GH�MHX�LQGLYLGXHOOH�HVW�IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�LQGLYLGXHO� WRXWH�DFWLRQ�GH�MHX�FROOHFWLYH�HVW�IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�FROOHFWLI/D�ORJLTXH�UXJE\VWLTXH�UHSRVH�VXU�OH���FRQWUH���HW�O¶DQDO\VH�GX�UDSSRUW�GH�IRUFH�FROOHFWLI 3ULQFLSH�G¶DFWLRQ 5qJOHV�G¶DFWLRQ��WDFWLTXH� 6DYRLUV�IDLUH��WHFKQLTXH�
3RUWHXU�GH�EDOOH $YDQFHU�HQ�IRQFWLRQ�G¶XQ�UDSSRUW�GH�IRUFH�LQGLYLGXHO�HW�FROOHFWLI

6DYRLU�UpVRXGUH�XQ��FRQWUH��6DYRLU�UpVRXGUH�XQ��FRQWUH��
)L[HU�GRQQHU��SDVVH�FRXUWH$FFpOpUHU�j�OD�SULVH�GH�EDOOH��FURFKHW�LQWpULHXU� FDGUDJH�GpERUGHPHQW4XDOLWpV,QGLYLGXHOOHV 3DUWHQDLUH 6RXWHQLU�SRXU�IUDQFKLUSXLV�VRXWHQLU�SRXU�FRQVHUYHU�VL�pFKHF�RIIHQVLI

6DYRLU�GRQQHU�XQH�VROXWLRQ�GH�MHX�DX�SRUWHXU�GH�EDOOH�IUDQFKLU��DYDQFHU�
6H�GpPDUTXHU��DFFpOpUHU�GDQV�XQ�HVSDFH�OLEUH�RX�XQ�LQWHUYDOOH��DWWUDSHU�XQ�EDOORQ�j�YLWHVVH�PD[LPDOH

-HX�SpQpWUDQW 6DYRLU�MRXHU�GDQV�OHV�LQWHUYDOOHV�SURFKHV
4XDOLWpV�LQGLYLGXHOOHV��MHX�DYHF�XQ�VRXWLHQ �FRQWDFW�SDVVH��SDVVH�j�KDXWHXU�HW�SDVVH�FURLVpH

-HX�FRQWRXUQDQW 6DYRLU�MRXHU�GDQV�O¶HVSDFH�OLEUH
3DVVH�j�XQ�VRXWLHQ�GpPDUTXp��IL[HU�GRQQHU�SRXU�FRQVHUYHU�O¶HVSDFH�OLEUH�SULV�SDU�OH�MRXHXU�GpPDUTXp

8WLOLVDWHXUV
4XDOLWpV�FROOHFWLYHV

-HX�DX�SLHG

-RXHU�HQ�IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�VLWXp�GDQV�XQ�HVSDFH�GRQQp�HW�j�XQ�PRPHQW�GRQQp
8WLOLVDWLRQ�GX�MHX�DX�SLHG�RIIHQVLI -HX�DX�SLHG�OREDQW�FRXUW�HW�ORQJ4XDOLWpV�LQGLYLGXHOOHV 6DYRLU�DUUrWHU�OH�SRUWHXU�GH�EDOOH 3ODTXHU�GH�F{Wp��SODTXHU�GH�IDFH��SODTXHU�GH�GHUULqUH

-HX�GH�PRXYHPHQW

2SSRVDQWV 4XDOLWpV�FROOHFWLYHV
$UUrWHU�O¶DFWLRQ�RIIHQVLYH &RQVWLWXWLRQ�HIILFDFH�GH�5�&RXYHUWXUH�GH�O¶HVSDFH�SURIRQG

6H�SODFHU�HW�VH�GpSODFHU�DILQ�TX¶DXFXQ�HVSDFH�PHQDFp�GLUHFWHPHQW�SDU�O¶DGYHUVDLUH�QH�VRLW�OLEUH�/¶HVSDFH�SURIRQG�HVW�JDUGp�SDU�XQ�MRXHXU��VXSSOpDQFH��UHODWLRQ�DYHF�5��
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3ULQFLSH�G¶DFWLRQ 5qJOHV�G¶DFWLRQ��WDFWLTXH� 6DYRLUV�IDLUH��WHFKQLTXH�
4XDOLWpV�LQGLYLGXHOOHV

6DYRLU�LQWpJUHU�RX�QRQXQ�PDXO�VHORQ�OD�SUHVVLRQ�DGYHUVH�VXU�OH�EDOORQ�HW�DX�QLYHDX�GX�PDXO
6H�WRXUQHU�YHUV�VRQ�FDPS��DUUDFKHU�XQ�EDOORQ��SRXVVHU�8WLOLVDWHXUV

4XDOLWpV�FROOHFWLYHV
&RQVHUYHU�OH�EDOORQ 8WLOLVHU�XQH�RUJDQLVDWLRQ�VLPSOH�HW�HIILFDFH

([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV
4XDOLWpV�LQGLYLGXHOOHV 5pFXSpUHU�OH�EDOORQ�HW�RX�DYDQFHU 6DYRLU�LQWpJUHU�RX�QRQXQ�PDXO VHORQ�OD�SUHVVLRQ�DGYHUVH

/XWWHU�SRXU�DUUDFKHU�XQ�EDOORQ��SRXVVHU
0DXO

2SSRVDQWV
4XDOLWpV�FROOHFWLYHV 6WRSSHU�OD�SUHVVLRQ�DGYHUVH�HW�RX�DYDQFHU 8WLOLVHU�XQH�RUJDQLVDWLRQ�VLPSOH�HW�HIILFDFH

([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV
4XDOLWpV�LQGLYLGXHOOHV

6DYRLU�LQWpJUHU�RX�QRQXQH�PrOpH�RXYHUWH�VHORQ�OD�SUHVVLRQ�DGYHUVH�VXU�OH�EDOORQ�HW�DX�QLYHDX�GX�PDXO
/H�SRUWHXU�© FRXFKH ª�DX�VRO�YHUV�VRQ�FDPS�HW�OLEqUH�VRQ�EDOORQ(QMDPEHU�j�GHX[��j�XQ�8WLOLVDWHXUV

4XDOLWpV�FROOHFWLYHV
&RQVHUYHU�OH�EDOORQ

8WLOLVHU�XQH�RUJDQLVDWLRQ�VLPSOH�HW�HIILFDFH
([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV

4XDOLWpV�LQGLYLGXHOOHV $YDQFHU�HW�RX�UpFXSpUHU�OH�EDOORQ
6DYRLU�LQWpJUHU�RX�QRQXQH�PrOpH�RXYHUWH�VHORQ�OD�SUHVVLRQ�DGYHUVH�VXU�OH�EDOORQ�HW�DX�QLYHDX�GX�PDXO

(QMDPEHU�j�GHX[��j�XQ�

3KDVH�GHIL[DWLRQ

0rOpH�RXYHUWH
2SSRVDQWV

4XDOLWpV�FROOHFWLYHV 6WRSSHU�OD�SUHVVLRQ�DGYHUVH�HW�RX�DYDQFHU 8WLOLVHU�XQH�RUJDQLVDWLRQ�VLPSOH�HW�HIILFDFH
([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV
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o 5HSqUHV �6H�VLWXHU�SDU�UDSSRUW �� DX�EDOORQ� DX�WHUUDLQ� DX[�SDUWHQDLUHV� DX[�DGYHUVDLUHV��
o *HVWHV�GX�'9'�WHFKQLTXH�VSpFLILTXHV�j�FHWWH�FDWpJRULH�SOXV FHX[�GHV�FDWpJRULHV�SUpFpGHQWHV �� OD�SDVVH�ORQJXH� OD�SDVVH�FURLVpH� UHFHYRLU�XQH�SDVVH�j�KDXWHXU� UHFHYRLU�XQ�EDOORQ�DpULHQ�HQ�UHVWDQW�DX�VRO� OH�FRXS�GH�SLHG�SDU�GHVVXV� OH�FRXS�GH�SLHG�UDVDQW�SRXU�VRL�PrPH� HQMDPEHU�XQ�SDUWHQDLUH� SODTXHU�SDU�GHUULqUH� 5qJOHPHQW
o FI�UqJOHPHQW�PRLQV�GH����DQV�

/HV�VLWXDWLRQV�G¶DSSUHQWLVVDJH
o $VSHFW�OXGLTXH�GHV�VLWXDWLRQVo0LVH�HQ�SODFH�GHV�H[HUFLFHV�WHFKQLTXHV�PRLQV�OXGLTXH�VDQV�WRPEHU�GDQV�XQ�H[FqVo (YLWHU�OHV�ORQJXHV�UpSpWLWLRQV ��YDULHU�DX�PD[LPXP�OHV�MHX[�HW�OHV�VLWXDWLRQVo 5HVSHFWHU�OD�ORJLTXH��GHV�VpDQFHV ��pFKDXIIHPHQW�o WUDYDLO�HQ�DWHOLHU�o MHX�HQ�FROOHFWLI�WRWDOo (YLWHU�OHV�WHPSV�G¶DWWHQWH�WURS�LPSRUWDQW�� WHPSV�HIIHFWLI�GH�MHX�LPSRUWDQWo &RQVLJQHV�VLPSOHV�HW�FODLUHV�o 5HWRXU�DX�FDOPH ��ELODQ�GH�OD�VpDQFH�
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0RLQV�GH����DQV
&DUDFWpULVWLTXHV�GH�O¶HQIDQW

o $XJPHQWDWLRQ�GH�OD�PDVVH�PXVFXODLUH�HW�GH�OD�WDLOOH� �SUREOqPH�GH�PRWULFLWp�o ,O�D�OD�YLVLRQ�SURFKH�HW�OD�YLVLRQ�SpULSKpULTXHo /¶DEVWUDLW�HVW�WRWDOHPHQW�LQVWDOOp ��LO�FRPSUHQG�PLHX[�HW�SOXV�YLWHo ,O�V¶LQVqUH�GDQV�XQ�SURMHW�GH MHX�FROOHFWLI�o ,O�WUDLWH�GH�SOXV�HQ�SOXV�G¶LQIRUPDWLRQVo ,O�D�XQ�VHQV DLJX�GH�OD�MXVWLFHo ,O�FRPPHQFH�j�JpUHU�VHV�HIIRUWVo ,O�V¶LGHQWLILH�j�VRQ�LGROH�o ,O�D�OH�GpVLU�GH�V¶DIILUPHU�LQGLYLGXHOOHPHQWo ,O�UHYHQGLTXH�XQH�FHUWDLQH�DXWRQRPLH�
© /¶H[FHOOHQWH� FDSDFLWp� G¶DSSUHQWLVVDJH�� j� FH� VWDGH�� GRLW� rWUH� H[SORLWp� G¶HPEOpH� SRXU�O¶DVVLPLODWLRQ�GH�JHVWHV�SUpFLV ª��WHFKQLTXH�LQGLYLGXHOOH��

2EMHFWLIV�VRFLDX[
x 3RXU�OHV�HQIDQWV �o 6¶LQWpJUHU�GDQV�OD�YLH�G¶XQ�JURXSHo $SSUpFLHU�OD�YLH�GH�JURXSHo 5HVSHFW�G¶DXWUXL ��WROpUDQFH��FXOWXUHV��PLOLHX[�o 5HVSHFWHU�OHV�UqJOHV�GH�VDQWp�HW�GH�VpFXULWpo 5qJOHV�G¶K\JLqQH��GRXFKHV��WHQXH�GH�VSRUW�DSSURSULpH�«�
x 3RXU�OHV�pGXFDWHXUV �o 'RQQHU�GX�SODLVLU��'RQQHU�GH�O¶HQYLHo )DLUH�UHVSHFWHU�OHV�UqJOHV�GH�YLH�GH�JURXSH

2EMHFWLIV�PHQWDX[
o 3UHQGUH�GX�SODLVLU�j�FRPEDWWUH�OR\DOHPHQW ��DFFHSWHU�OHV�FRQWDFWVo 3UHQGUH�GX�SODLVLU�j�MRXHU�HQ�WRXWH�VpFXULWpo 'pYHORSSHU�XQ�HVSULW�GH�FRPSpWLWHXU ��PRWLYDWLRQ��GpWHUPLQDWLRQ��GpSDVVHPHQW�GH�VRLo 'pYHORSSHU�XQH�FHUWDLQH�DXWRQRPLHo 3UHQGUH�GHV�LQLWLDWLYHVo 5HVSHFWHU�HW�DVVXPHU�GHV�U{OHV 2EMHFWLIV�SK\VLTXHV
o 'pYHORSSHPHQW�GH�OD�ILOLqUH�DpURELHo 'pYHORSSHPHQW�GH�OD�YLWHVVHo 5HQIRUFHPHQW�PXVFXODLUH ��VRXV�IRUPH�OXGLTXHo0LVH�HQ�SODFH�GHV�pWLUHPHQWV�
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3ULQFLSH�GH�MHX ��DQDO\VH�G¶XQ�UDSSRUW�GH�IRUFH� WRXWH�DFWLRQ�GH�MHX�LQGLYLGXHOOH�HVW�IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�LQGLYLGXHO� WRXWH�DFWLRQ�GH�MHX�FROOHFWLYH�HVW�IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�FROOHFWLI/D�ORJLTXH�UXJE\VWLTXH�UHSRVH�VXU�O¶DQDO\VH�GX�UDSSRUW�GH�IRUFH�FROOHFWLI 3ULQFLSH�G¶DFWLRQ 5qJOHV�G¶DFWLRQ��WDFWLTXH� 6DYRLUV�IDLUH��WHFKQLTXH�
3RUWHXU�GH�EDOOH $YDQFHU�HQ�IRQFWLRQ�G¶XQ�UDSSRUW�GH�IRUFH�LQGLYLGXHO�HW�FROOHFWLI

6DYRLU�UpVRXGUH�XQ��FRQWUH��6DYRLU�UpVRXGUH�XQ��FRQWUH��
)L[HU�GRQQHU��SDVVH�FRXUWH��SDVVH�ORQJXH��DFFpOpUHU�j�OD�SULVH�GH�EDOOH��FURFKHW�LQWpULHXU��FDGUDJH�GpERUGHPHQW4XDOLWpV,QGLYLGXHOOHV

3DUWHQDLUH 6RXWHQLU�SRXU�IUDQFKLUSXLV�VRXWHQLU�SRXU�FRQVHUYHU�VL�pFKHF�RIIHQVLI
6DYRLU�GRQQHU�XQH�VROXWLRQ�GH�MHX�DX�SRUWHXU�GH�EDOOH�IUDQFKLU��DYDQFHU�

6H�GpSODFHU��DFFpOpUHU�GDQV�XQ�HVSDFH�OLEUH�RX�XQLQWHUYDOOH��DWWUDSHU�XQ�EDOORQ�j�YLWHVVH�PD[LPDOH
-HX�JURXSp�SpQpWUDQW 6DYRLU�MRXHU�GDQV�OHV�LQWHUYDOOHV�UpGXLWV

4XDOLWpV�LQGLYLGXHOOHV��FRQWDFW�SDVVH��SDVVH�j�KDXWHXU��IUDQFKLVVHPHQW�OLp�j�GHX[
-HX�GpSOR\p�SpQpWUDQW 6DYRLU�MRXHU�GDQV�OHV�LQWHUYDOOHV�ODUJHV 4XDOLWpV�LQGLYLGXHOOHV��SDVVH�j�KDXWHXU��SDVVH�FURLVpH��SDVVH�VDXWpH
-HX�GpSOR\p�FRQWRXUQDQW

6DYRLU�MRXHU�GDQV�O¶HVSDFH�OLEUH�H[WpULHXU6DYRLU�FUpHU�XQ�HVSDFH�OLEUH�H[WpULHXU
3DVVH�VDXWpH��SDVVH�ORQJXH��SDVVH�UHGRXEOpHIL[HU�GRQQHU�SRXU�FRQVHUYHU�O¶HVSDFH�OLEUH�SULV�SDU�OH�MRXHXU�GpPDUTXp

-HX�GH�PRXYHPHQW 8WLOLVDWHXUV
4XDOLWpV�FROOHFWLYHV

-HX�DX�SLHG

-RXHU�HQ�IRQFWLRQ�GX�UDSSRUW�GH�IRUFH�VLWXp�GDQV�XQ�HVSDFH�GRQQp�HW�j�XQ�PRPHQW�GRQQp
8WLOLVDWLRQ�GX�MHX�DX�SLHG�RIIHQVLI�HW�GX�MHX�DX�GpIHQVLI

-HX�DX�SLHG�OREDQW��UDVDQW��FRXUW�HW�ORQJ
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3ULQFLSH�G¶DFWLRQ 5qJOHV�G¶DFWLRQ��WDFWLTXH� 6DYRLUV�IDLUH��WHFKQLTXH�
4XDOLWpV�LQGLYLGXHOOHV

6DYRLU�DUUrWHU�OH�SRUWHXU�GH�EDOOH�HW�VDYRLU�UpFXSpUHU�OH�EDOORQ
3ODTXHU�GH�F{Wp��SODTXHU�GH�IDFH��SODTXHU�GH�GHUULqUH��VH�UHOHYHU�LQVWDQWDQpPHQW�HW�OXWWHU�SRXU�UpFXSpUHU�OH�EDOORQ

2SSRVDQWV
4XDOLWpV�FROOHFWLYHV

$UUrWHU�O¶DFWLRQ�RIIHQVLYH5pFXSpUHU�OH�EDOORQ
&RQVWLWXWLRQ�HIILFDFH�GH�5��HW�5�0LVH�HQ�SODFH�GH�5�

6H�SODFHU�HW�VH�GpSODFHU�DILQ�TX¶DXFXQ�HVSDFH�PHQDFp�GLUHFWHPHQW�SDU�O¶DGYHUVDLUH�QH�VRLW�OLEUH��/¶HVSDFH�HVW�JDUGp�SDU�XQ�MRXHXU��VXSSOpDQFH��UHODWLRQ�DYHF�5��&RQVWLWXHU�5��SDU�OD�UpVHUYH�D[LDOH�HW�OHV�MRXHXUV�GH�5��TXL�QH�VRQW�SOXV�FRQFHUQpV�SDU�O¶DFWLRQ�GH�MHX�
1RXYHDX[�XWLOLVDWHXUV $YDQFHU�OH�SOXV�UDSLGHPHQW�SRVVLEOH

6¶pORLJQHU�GX�SRLQW�GH�UpFXSpUDWLRQ�SRXUMRXHU�GDQV�OHV�HVSDFHV�OLEUHV��VRXYHQW�GDQV�OH�PrPH�VHQV�
(QVHPEOH�GHV�TXDOLWpV�GX�MHX�GH�PRXYHPHQW�RIIHQVLI

-HX�GH�PRXYHPHQW�VXLWH�

&RQWUH$WWDTXHDX�QLYHDX�GH�5�
4XDOLWpV�FROOHFWLYHV

1RXYHDX[�RSSRVDQWV 5HFRQVWLWXHU�5��OH�SOXV�UDSLGHPHQW�SRVVLEOH
2FFXSHU�OHV�HVSDFHV�PHQDFpV�DYHF�XQH�UpRUJDQLVDWLRQ�GpIHQVLYH�HIILFDFH

(QVHPEOH�GHV�TXDOLWpV�GX�MHX�GH�PRXYHPHQW�GpIHQVLI
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3ULQFLSH�G¶DFWLRQ 5qJOHV�G¶DFWLRQ��WDFWLTXH� 6DYRLUV�IDLUH��WHFKQLTXH�
4XDOLWpV�LQGLYLGXHOOHV

6DYRLU�LQWpJUHU�RX�QRQ�XQ�PDXO�VHORQ�OD�SUHVVLRQ�DGYHUVH�VXU�OH�EDOORQ�HW�DX�QLYHDX�GX�PDXO
6H�WRXUQHU�YHUV�VRQ�FDPS��DUUDFKHU�XQ�EDOORQ��SRXVVHU�8WLOLVDWHXUV

4XDOLWpV�FROOHFWLYHV &RQVHUYHU�OH�EDOORQ 8WLOLVHU�XQH�RUJDQLVDWLRQ�VLPSOH�HW�HIILFDFH ([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV
4XDOLWpV�LQGLYLGXHOOHV 5pFXSpUHU�OH�EDOORQ�HW�RX�DYDQFHU 6DYRLU�LQWpJUHU�RX�QRQ�XQ�PDXO�VHORQ�OD�SUHVVLRQ�DGYHUVH

/XWWHU�SRXU�DUUDFKHU�XQ�EDOORQ��SRXVVHU
0DXO

2SSRVDQWV
4XDOLWpV�FROOHFWLYHV 6WRSSHU�OD�SUHVVLRQ�DGYHUVH�HW�RX�DYDQFHU

8WLOLVHU�XQH�RUJDQLVDWLRQ�VLPSOH�HW�HIILFDFH ([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV
4XDOLWpV�LQGLYLGXHOOHV

6DYRLU�LQWpJUHU�RX�QRQ�XQH�PrOpH�RXYHUWH�VHORQ�OD�SUHVVLRQ�DGYHUVH�VXU�OH�EDOORQ�HW�DX�QLYHDX�GX�PDXO
/H�SRUWHXU�© FRXFKH ª�DX�VRO�YHUV�VRQ�FDPS�HW�OLEqUH�VRQ�EDOORQ(QMDPEHU�j�GHX[��j�XQ�8WLOLVDWHXUV

4XDOLWpV�FROOHFWLYHV
&RQVHUYHU�OH�EDOORQ 8WLOLVHU�XQH�RUJDQLVDWLRQ�VLPSOH�HW�HIILFDFH ([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV

4XDOLWpV�LQGLYLGXHOOHV $YDQFHU�HW�RX�UpFXSpUHU�OH�EDOORQ
6DYRLU�LQWpJUHU�RX�QRQ�XQH�PrOpH�RXYHUWH�VHORQ�OD�SUHVVLRQ�DGYHUVH�VXU�OH�EDOORQ�HW�DX�QLYHDX�GX�PDXO (QMDPEHU�j�GHX[��j�XQ�

3KDVH�GHIL[DWLRQ

0rOpH�RXYHUWH
2SSRVDQWV

4XDOLWpV�FROOHFWLYHV 6WRSSHU�OD�SUHVVLRQ�DGYHUVH�HW�RX�DYDQFHU
8WLOLVHU�XQH�RUJDQLVDWLRQ�VLPSOH�HW�HIILFDFH ([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV
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/HV�UqJOHV�G¶DFWLRQV�VRQW�VWUDWpJLTXHV�RX�WDFWLTXHV 3ULQFLSH�G¶DFWLRQ 5qJOHV�G¶DFWLRQ� 6DYRLUV�IDLUH��WHFKQLTXH�
4XDOLWpV�LQGLYLGXHOOHV (WUH�DX�SRLQW�GH�FKXWH�GX�EDOORQ(WUH�SUrW�j�O¶XWLOLVHU�RX�j�V¶RSSRVHU

&RXS�GH�SLHG�KDXW�HW�SUpFLV��DFFpOpUHU��OLUH�OD�WUDMHFWRLUH�GH�EDOOH��DWWUDSHU�XQ�EDOORQ�DpULHQ8WLOLVDWHXUV�(TXLSH�D\DQW�OH�FRXS�GH�SLHG� 4XDOLWpV�FROOHFWLYHV
5pFXSpUHU�OH�EDOORQ�HW�RX�JDJQHU�GX�WHUUDLQ &RRUGRQQHU�XQH�]RQH�GH�SRLQW�GH�FKXWH�DYHF�XQ�UpFXSpUDWHXU�VXLYL�SDU�DX�PRLQV�XQ�VRXWLHQ

2UJDQLVHU�XQ�UHJURXSHPHQW�8WLOLVHU�OHV�IRUPHV�GH�MHX�GH�PRXYHPHQW4XDOLWpV�LQGLYLGXHOOHV 2FFXSHU��WRXW�O¶HVSDFH�PHQDFp /LUH�OD�WUDMHFWRLUH�GH�EDOOH��DWWUDSHU�XQ�EDOORQ�DpULHQ
&RXS�G¶HQYRL�HWGH�UHQYRL

2SSRVDQWV 4XDOLWpV�FROOHFWLYHV 5pFXSpUHU�OH�EDOORQ 6¶RUJDQLVHU�HQ�SDLUH�UpFHSWLRQQHXU�VRXWLHQ 2UJDQLVHU�XQ�UHJURXSHPHQW�8WLOLVHU�OHV�IRUPHV�GH�MHX�GH�PRXYHPHQW4XDOLWpV�LQGLYLGXHOOHV 6H�OLHU�HW�VH�SRVLWLRQQHU8WLOLVDWHXUV 4XDOLWpV�FROOHFWLYHV 5pFXSpUHU�OH�EDOORQ &RRUGLQDWLRQ�LQWURGXFWLRQ�WDORQQDJH4XDOLWpV�LQGLYLGXHOOHV 6H�OLHU�HW�VH�SRVLWLRQQHU
0rOpH�IHUPpH 2SSRVDQWV 4XDOLWpV�FROOHFWLYHV 6¶RSSRVHU

)RUPDWLRQ�HIILFDFH�GH�OD�PrOpH�R��OHV�MRXHXUV�pYROXHQW�HQ�WRXWH�VpFXULWp
4XDOLWpV�LQGLYLGXHOOHV &RPSUHQGUH�OHV�DQQRQFHV 3UpFLVLRQ�GX�ODQFpH��VDXWHU��UpFHSWLRQQHU�XQ�EDOORQ�DpULHQ��VRXWHQLU8WLOLVDWHXUV 4XDOLWpV�FROOHFWLYHV 6¶RUJDQLVHU�j�WURLV ����VDXWHXU�HW���VRXWLHQV ([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV
4XDOLWpV�LQGLYLGXHOOHV

5pDJLU�YLWH�j�OD�WUDMHFWRLUH�GX�EDOORQ�RX�DX[�GpSODFHPHQWV�GHV�DGYHUVDLUHV'pFU\SWHU�OHV�DQQRQFHV
6DXWHU��UpFHSWLRQQHU�XQ�EDOORQ�DpULHQ��VRXWHQLU

3KDVH�GHFRQTXrWH

7RXFKH
2SSRVDQWV

4XDOLWpV�FROOHFWLYHV

5pFXSpUHU�OH�EDOORQ
6¶RUJDQLVHU�HIILFDFHPHQW�DXWRXU�GX�UpFHSWLRQQHXU ([pFXWHU�OHV�VDYRLUV�IDLUH�LQGLYLGXHOV�HQ�VH�OLDQW�HIILFDFHPHQW�DX[�SDUWHQDLUHV
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o 5HSqUHV �6H�VLWXHU�SDU�UDSSRUW �� DX�EDOORQ� DX�WHUUDLQ� DX[�SDUWHQDLUHV� DX[�DGYHUVDLUHV��
o *HVWHV�GX�'9'�WHFKQLTXH�VSpFLILTXHV�j�FHWWH�FDWpJRULH�SOXV�FHX[�GHV�FDWpJRULHV�SUpFpGHQWHV �� OH�UDIIXW�SpQpWUDQW� OH�UDIIXW�SpQpWUDQW� OD�FRQWDFW�SDVVH� OD�SDVVH�FRQWDFW� VH�FRXFKHU�VXU�XQ�EDOORQ� UDPDVVHU�XQ�EDOORQ�HQ�VH�FRXFKDQW� GpEOD\HU�XQ�DGYHUVDLUH� GpEOD\HU�XQ�DGYHUVDLUH�TXL�YHXW�UpFXSpUHU�OH�EDOORQ� OH�FRXS�GH�SLHG�ORQJ� OD�FKDQGHOOH� 5qJOHPHQW
o FI�UqJOHPHQW�PRLQV�GH����DQV�

/HV�VLWXDWLRQV�G¶DSSUHQWLVVDJH
o $VSHFW�OXGLTXH�GHV�VLWXDWLRQVo0LVH�HQ�SODFH�GHV�H[HUFLFHV�WHFKQLTXHV�PRLQV�OXGLTXH�VDQV�WRPEHU�GDQV�XQ�H[FqVo (YLWHU�OHV�ORQJXHV�UpSpWLWLRQV ��YDULHU�DX�PD[LPXP�OHV�MHX[�HW�OHV�VLWXDWLRQVo 5HVSHFWHU�OD�ORJLTXH��GHV�VpDQFHV ��pFKDXIIHPHQW�o WUDYDLO�HQ�DWHOLHU�o MHX�HQ�FROOHFWLI�WRWDOo (YLWHU�OHV�WHPSV�G¶DWWHQWH�WURS�LPSRUWDQW�� WHPSV�HIIHFWLI�GH�MHX�LPSRUWDQWo &RQVLJQHV�VLPSOHV�HW�FODLUHV�o 5HWRXU�DX�FDOPH ��ELODQ�GH�OD�VpDQFH�
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$QQH[H�� ��1LYHDX[�GH�MHX�))5
(WDEOLV�VXU�FLQT�DVSHFWV�GX�MHX �

�� $YDQFHU�HQ�FRQWLQXLWp�� *pUHU�OHV�FRQWDFWV��OHV�OXWWHV�� 'pFOHQFKHU�OHV�ODQFHPHQWV�GH�MHX�� 5HVSHFWHU�OHV�UqJOHV�� 2UJDQLVHU�OHV�SKDVHV�RUGRQQpHV
8Q�MRXHXU�SHXW�rWUH�GH�QLYHDX[�GLIIpUHQWV�VXLYDQW�OHV�DVSHFWV�REVHUYpV�
6L� O¶pYDOXDWLRQ�GHV� MRXHXUV�HQ� IRQFWLRQ�GHV�QLYHDX[�VHPEOH�rWUH� LQGLVSHQVDEOH HQ�GpEXW�GH� VDLVRQ�SRXU� FLEOHU� OHV� REMHFWLIV� HW� SURJUHVVLRQV GHV� pGXFDWHXUV�� OH� SDVVDJH� DX� QLYHDX� VXSpULHXU� GRLW� rWUH�UHFKHUFKp�V\VWpPDWLTXHPHQW��
$WWHQWLRQ�� OHV� HQIDQWV�� RX� DGROHVFHQWV�� RQW� SDUIRLV�GHV�SpULRGHV� GH� VWDJQDWLRQ RX�� DX� FRQWUDLUH�� GH�SURJUqV IXOJXUDQWV��PDLV�DXVVL�GHV�PRPHQWV�GH�UpJUHVVLRQ SDVVDJqUH��/HV�SURFHVVXV�G¶DSSUHQWLVVDJH�VRQW�DLQVL�IDLWV ���
,O�HVW�GLIILFLOH�GH�GRQQHU�XQ�kJH��XQH�FDWpJRULH�FRUUHVSRQGDQW�VWULFWHPHQW�j�XQ�QLYHDX�RX�j�XQ�DXWUH��FKDTXH�MRXHXU�pYROXH�j�VD�YLWHVVH��HQ�IRQFWLRQ�GHV�VLWXDWLRQV�SURSRVpHV��GHV�DFTXLV�DQWpULHXUV��H[ �MRXHXU�GpEXWDQW�HQ�PLQLPH�FRPSDUp� j�XQ�DXWUH� DX� UXJE\�GHSXLV� OHV�PLQL�SRXVVLQV ����GHV�TXDOLWpV�LQWULQVqTXHV��TXDOLWpV�PHQWDOHV��SK\VLTXHV��SK\VLRORJLTXHV��WHFKQLTXHV��SHUFHSWLYHV�«��HWF�«
/H�GpYHORSSHPHQW�GX� MRXHXU�GRLW�rWUH�FRQoX�GDQV�VD�JOREDOLWp��F¶HVW�j�GLUH�HQ�VROOLFLWDQW� OHV�S{OHV�WDQW{W�7$&7,48( �DGDSWDWLRQ�j�GHV�VLWXDWLRQV�GH�MHX�WLUpHV�GH�FRQGLWLRQV�UpHOOHV��SDUODQWHV�SRXU�OH�MRXHXU��R��OHV�TXDOLWpV�G¶REVHUYDWLRQ�SXLV�GH�UpDFWLRQ�VRQW�UHFKHUFKpHV�SDU�O¶pGXFDWHXU��TXL�© RXYUH ª�DLQVL�VRQ�H[HUFLFH��FDU�GLIIpUHQWHV�VRUWLHV�VRQW�SRVVLEOHV�SRXU�OH�MRXHXU���WDQW{W�7(&+1,48(��R��OHV�VLWXDWLRQV� VRQW� © IHUPpHV ª�� F¶HVW� j� GLUH� QH� QpFHVVLWDQW� SDV� G¶DGDSWDWLRQ� GX� MRXHXU�� PDLV� XQH�DIILOLDWLRQ�j�OD�WkFKH�GHPDQGpH�
/D� UpSpWLWLRQ� GHV� VLWXDWLRQV� SpGDJRJLTXHV� �7DFWLTXHV�� RX� GHV� H[HUFLFHV� �WHFKQLTXHV�� HVW� XQH�FRQGLWLRQ�VLQH�TXD�QRQ�SRXU�V¶DVVXUHU�GH�O¶DFTXLVLWLRQ�GHV�KDELOHWpV�UHFKHUFKpHV���9RLU�OHV�/RLV�GH�O¶H[HUFLFH��
$X�GpEXW�GH�O¶DSSUHQWLVVDJH��O¶DFFHQW�GRLW�rWUH�PLV�VXU�OHV�VLWXDWLRQV�WDFWLTXHV���QH�SDV�HQIHUPHU�OH�MRXHXU� GDQV� GHV� VFKpPDV� GH� MHX� SUpFRQoXV�� VRXYHQW� WLUpV� GX� KDXW�QLYHDX�� FKHUFKHU� SOXW{W� j�SURYRTXHU�GHV�TXHVWLRQV�HQ�SOHLQ� MHX�� HW�GpYHORSSHU� OHV� UpSRQVHV�DGpTXDWHV�� OH� MRXHXU� V¶DGDSWH�GH�
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2%6(59$%/(6 ��1,9($8��

$YDQFHU�HQ&RQWLQXLWp
� SHX�GH�PRXYHPHQWV�HQ�DYDQoDQW�RX�DFWLRQV�LQGLYLGXHOOHV�GH�FRXUVH� GHV�PDODGUHVVHV� SDV�G¶DYDQFpH�HQ�FRQWLQXLWp��OHV�SDVVHV�VRQW�OH�IDLW�GX�KDVDUG�RX�HOOHV�VRQW�HIIHFWXpHV�SRXU�VH�GpEDUUDVVHU� OHV�SODFDJHV�VRQW�UDUHV��FH�VRQW�OH�SOXV�VRXYHQW�GHV�EORFDJHV�GHERXW��RX� GHV� DFFURFKDJHV�� O¶RSSRVLWLRQ� V¶HIIHFWXH� OH� SOXV� VRXYHQW� HQ�UHFXODQW�

*pUHU�OHV&RQWDFWV�OHV�OXWWHV
� GHV�DWWLWXGHV�GH�FUDLQWH�SDU�UDSSRUW�DX�FRQWDFW�DYHF�OH�VRO��RX�j�O
DGYHUVDLUH� OHV�UHJURXSHPHQWV�VRQW�QRPEUHX[��SDV�VWUXFWXUpV��DQDUFKLTXHV��OHV�MRXHXUV�VRQW�SOXVLHXUV�GH�OD�PrPH�pTXLSH�j�OXWWHU�SRXU�OD�EDOOH� OHV�MRXHXUV�V¶HQJDJHQW�GLIIpUHPPHQW�GDQV�O¶LQWHQVLWp��PDLV�LO�Q¶H[LVWH�SDV�GH�GLIIpUHQFLDWLRQ�GHV�U{OHV� GHV�MRXHXUV�DX�F°XU�GX�UHJURXSHPHQW�VH�PRQWUHQW�WUqV�DFWLIV� G¶DXWUHV�MRXHXUV�V¶LQYHVWLVVHQW�PRLQV�LQWHQVpPHQW�HQ�SpULSKpULH� FHUWDLQV�UHVWHQW�VDWHOOLWHV�SDU�FUDLQWH�RX�SDU�WDFWLTXH�

'pFOHQFKHU/HV/DQFHPHQWV'H�MHX
� OHV�ODQFHPHQWV�GH�MHX�VRQW�SHX�LQWHOOLJHQWV��LOV�RSSRVHQW�OHV�SRLQWV�IRUWV�DX[�SRLQWV�IRUWV�DGYHUVHV� LO�H[LVWH�VRXYHQW�GHV�EORFDJHV�LPPpGLDWV� OHV�MRXHXUV�GpFOHQFKHQW�SDU�GHV�DFWLRQV�LQGLYLGXHOOHV�GH�FRQWRXUQHPHQW� SDV�GH�MHX�VDQV�EDOORQ��QL�GH�©�SUp�DFWLRQ ª��VXU�FHV�SKDVHV�GH�ODQFHPHQW�

5HVSHFWHUOHV�UqJOHV

� PpFRQQDLVVDQFH�GHV�GURLWV�HW�GHYRLUV�VXU�OH�SODQ�GH�OD�OR\DXWp�HW�GH�OD�VpFXULWp� DFWLRQ�GH�FUDYDWHV��FHUWDLQV�FURFKH�SLHGV� UDIIXWV�WURS�YLROHQWV� UpDFWLRQ�WURS�pQHUJLTXH�SRXU�VH�GpEDWWUH� SRXVVpH�GH�TXHOTX¶XQ�TXL�QH�V¶\�DWWHQG�SDV���� JHVWHV�GDQJHUHX[�SRXU�VRL��VHV�DGYHUVDLUHV�RX�VHV�SDUWHQDLUHV� QRQ�UHVSHFW�GHV�UqJOHV�IRQGDPHQWDOHV� OH�MHX�DX�VRO��FHUWDLQV�MRXHXUV�FRQVHUYHQW�OH�EDOORQ�DX�VRO� OH�KRUV�MHX��OH�VRXWLHQ�HVW�UpDOLVp�HQ�DYDQW�GX�SRUWHXU�GH�EDOOH� OD�PDUTXH��OH�MRXHXU�MHWWH�OH�EDOORQ�GDQV�O¶HQ�EXW��VDQV�O¶DSODWLU�
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1,9($8��
2%-(

&7,)
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%LHQ�TXH�OD�UpVROXWLRQ�GHV�SUREOqPHV�OLpV�j�O¶LQFHUWLWXGH�GH�FRPEDW�VRLW�SULRULWDLUHV��FHX[�GH�O¶LQFHUWLWXGH�ORJLTXH�Q¶HQ�VRQW�SDV�PRLQV�SUpVHQWV�
/HV�REMHFWLIV�VH�VLWXHQW�SULQFLSDOHPHQW�DX�QLYHDX�SV\FKRDIIHFWLI��� SUHQGUH�GX�SODLVLU�j�FRPEDWWUH�OR\DOHPHQW� UpJXOHU�VRQ�pQHUJLH�GDQV�OH�MHX�GH�FRPEDW�FROOHFWLI� UHVSHFWHU�O¶DGYHUVDLUH��MRXHU�j�VH�EDWWUH�
0DLV�pJDOHPHQW�DX�QLYHDX�GHV�IRQGDPHQWDX[�GX�MHX��� DSSUHQGUH�SDU�QpFHVVLWp�OHV�UqJOHV�IRQGDPHQWDOHV���OD�PDUTXH��OH�KRUV�MHX��OH�WHQX� DYDQFHU�VHXO�RX�HQ�JUDSSH� HPSrFKHU�G¶DYDQFHU�VHXO�RX�FROOHFWLYHPHQW�GDQV�OD�JUDSSH� V¶LQYHVWLU�GDQV�OD�OXWWH�FROOHFWLYH�

6LWXDWLRQV�WHVWV /D�VLWXDWLRQ�GH�UpIpUHQFH�j���FRQWUH������FRQWUH���SHUPHW�O¶pYDOXDWLRQ�GHV�FRPSRUWHPHQWV��WHUUDLQ�pWURLW�HQYLURQ����P�GH�ODUJH���8QH�VLWXDWLRQ�WHVW�GH���FRQWUH���SHUPHW�pJDOHPHQW�GH�PHVXUHU�OH�SRWHQWLHO�WDFWLTXH�GDQV�XQ�UDSSRUW�KRPPH�FRQWUH�KRPPH�
6LWXDWLRQV�3pGDJRJLTXHV /H�MHX�DQFLHQ�SHUPHW�GH�UHYLYUH��HW�GH�IDLUH�FRPSUHQGUH�OD�QpFHVVLWp�GHV�UqJOHV�j�O¶RFFDVLRQ�G¶XQH�SUHPLqUH�VpDQFH��MHX�GH�EDWDLOOH��

([HUFLFHV � H[HUFLFHV�G¶KDELOHWp�PRWULFH�JpQpUDOH��FRXULU��VDXWHU��URXOHU��HWF���DYHF�RX�VDQV�EDOORQ� MHX[�GH�OXWWHV�LQGLYLGXHOOHV�RX�FROOHFWLYHV� MHX[�TXDGUXSpGLTXHV�6,78
$7,2

16�'
¶$33

5(17
,66$*

(

&RPSpWLWLRQV�DGDSWpHV -HX�PLQL�SRXVVLQV�j�������j����P���SRXVVLQV�����j����P���EHQMDPLQV�����j����P��

'e0
$5&+

( ¬�FH�QLYHDX��OD�GpPDUFKH�GRLW�rWUH�WRWDOLVDQWH��F¶HVW�j�GLUH�TXH�OH�MRXHXU�FRQVWUXLW�VRQ�UXJE\��HW�OH�MHX�FRQVWUXLW�OH�MRXHXU��/¶DFWLYLWp�SURSRVpH�LPSOLTXH�OHV�GLIIpUHQWV�SODQV�GH�O¶LQGLYLGX��DIIHFWLI��FRJQLWLI��PRWHXU���HOOH�Q¶HVW�SDV�GpQDWXUpH��HOOH�HVW�DPpQDJpH�SRXU�rWUH�VpFXULVDQWH�HW�SHUPHWWUH�GHV�SURJUqV�VXU�OHV�GHX[�SODQV�GH�O¶LQFHUWLWXGH�GH�FRPEDW�HW�GH�OD�ORJLTXH�

http://rugbyevolution.free.fr/
http://rugbyevolution.free.fr/


5XJE\�(YROXWLRQ��KWWS���UXJE\HYROXWLRQ�IUHH�IU��VHSWHPEUH����� ��

2%6(59$%/(6 ��1,9($8��

$YDQFHU�HQ&RQWLQXLWp

� OHV�MRXHXUV�DYDQFHQW�LQGLYLGXHOOHPHQW�PDLV�SDVVHQW�OH�SOXV�VRXYHQW�DX�PRPHQW�GX�EORFDJH��LOV�DWWHQGHQW�G¶rWUH�SULV�SRXU�DVVXUHU�OD�FRQWLQXLWp� OH�VRXWLHQ�DX�SRUWHXU�HVW�SHX�HIILFDFH��OHV�MRXHXUV�VRQW�QRPEUHX[�GDQV�O¶D[H��SOXV�RX�PRLQV�pORLJQpV�GX�SRUWHXU�PDLV�SHX�QRPEUHX[�VXU�OH�SODQ�ODWpUDO� OH�MRXHXU�RSSRVDQW�HVW�FHQWUp�VXU�OH�SRUWHXU�GH�EDOOH��LO�FRPPHQFH�j�rWUH�HIILFDFH�ORUV�GHV�SODFDJHV��LO�PHW�O¶DGYHUVDLUH�DX�VRO� OHV�MRXHXUV�HQ�RSSRVLWLRQ�QH�VRQW�SDV�HQFRUH�RUJDQLVpV�FROOHFWLYHPHQW��LOV�QH�FRQVWLWXHQW�SDV�WRXMRXUV�XQ�ULGHDX�HIILFDFH� OH�VRXWLHQ�HQ�RSSRVLWLRQ�HVW�SHX�RX�PDO�UpDOLVp�

*pUHU�OHV&RQWDFWV�OHV�OXWWHV
� OHV�UHJURXSHPHQWV�DYDQFHQW��OH�EDOORQ�HVW�FRQVHUYp�PDLV�SDV�OLEpUp�DX�ERQ�PRPHQW� OHV�DWWLWXGHV�VRQW�SOXV�HIILFDFHV�SRXU�OD�SRXVVpH��OH�EXVWH�HVW�SODFp��OH�MRXHXU�V¶HQJDJH�DYHF�OD�WrWH�HW�OHV�pSDXOHV��OHV�MDPEHV�VRQW�IOpFKLHV� O¶RUJDQLVDWLRQ�DX�FRQWDFW�Q¶HVW�SDV�ELHQ�PDvWULVpH��OH�MRXHXU�Q¶HVW�SDV�IOpFKL��VWDEOH�VXU�VHV�DSSXLV��OH�EDOORQ�Q¶HVW�SDV�pORLJQp�UDSLGHPHQW�GH�O¶DGYHUVDLUH� OH�VRXWLHQ�VXU�OHV�EORFDJHV�FRPPHQFH�j�GHYHQLU�HIILFDFH��OD�UpSDUWLWLRQ�GH�U{OHV�DSSDUDvW��DUUDFKHU��SRXVVHU��RX�GpEOD\HU�VXU�PrOpH�VSRQWDQpH�����

'pFOHQFKHU/HVODQFHPHQWVGH�MHX
� FHUWDLQV�ODQFHPHQWV�VRQW�HIIHFWXpV�HQ�DYDQoDQW�PDLV�SDV�WRXMRXUV�DGDSWpV�DX[�SRLQWV�IDLEOHV�GH�O¶DGYHUVDLUH� OHV�SULQFLSHV�GH�VRXWLHQ�HQ�XWLOLVDWLRQ�VXIILVHQW�SRXU�rWUH�HIILFDFH�IDFH�j�GHV�RSSRVLWLRQV�PDO�RUJDQLVpHV��OHV�MRXHXUV�QH�VRQW�SDV�WRXV�DOLJQpV�HW�Q¶DYDQFHQW�SDV�HQVHPEOH�GDQV�OH�SUHPLHU�ULGHDX�

5HVSHFWHUOHV�UqJOHV

x OHV�MRXHXUV�RQW�LQWpJUp�OHV�UqJOHV�IRQGDPHQWDOHV �� OD�PDQLqUH�GH�PDUTXHU�HQ�DSODWLVVDQW�OH�EDOORQ�GHUULqUH�RX�VXU�OD�OLJQH�GH�EXW� OH�KRUV�MHX�GDQV�OH�MHX�FRXUDQW��WUqV�SHX�G¶HQ�DYDQW�YRORQWDLUH� OH�WHQX��ORUVTX¶LOV�VRQW�DX�VRO�OHV�MRXHXUV�QH�MRXHQW�SOXV�OH�EDOORQ� OHV�MRXHXUV�RQW�DVVLPLOp�OHV�QRWLRQV�pOpPHQWDLUHV�GH�WRXFKH��HW�WRXFKH�GH�EXW
x OH�MRXHXU�QH�UHVSHFWH�SDV�WRXMRXUV�OH�UqJOHPHQW�VXU�OHV�SKDVHV�GH�EORFDJHV �� LO�MRXH�OH�EDOORQ�DYHF�OHV�PDLQV�ORUV�GH�PrOpH�VSRQWDQpH� OHV�MRXHXUV�QH�VH�OLHQW�SDV�RX�QH�SDUWLFLSHQW�SDV�WRXMRXUV�G¶XQH�PDQLqUH�OLFLWH�DX[�UHJURXSHPHQWV��LOV�VRQW�KRUV�MHX�
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3V\FKRORJLTXH�HW�VRFLRORJLTXH� SUHQGUH�GX�SODLVLU�j�FRPEDWWUH�OR\DOHPHQW� UpJXOHU�VRQ�pQHUJLH�GDQV�OH�MHX�GH�FRQWDFW�FROOHFWLI� UHVSHFWHU�O¶DGYHUVDLUH��MRXHU�j�VH�EDWWUH�
7DFWLTXH� DYDQFHU�VHXO�RX�HQ�JUDSSH�HW�DYDQFHU�HQ�XWLOLVDQW�OHV�SDUWHQDLUHV�SURFKHV� HPSrFKHU� G¶DYDQFHU� VHXO� RX� FROOHFWLYHPHQW� GDQV� OD� JUDSSH� HW�V¶RUJDQLVHU�SRXU�V¶RSSRVHU�DYHF�VHV�SDUWHQDLUHV�SURFKHV� V¶LQYHVWLU�GDQV�OD�OXWWH�ORUV�GHV�SKDVHV�GH�EORFDJHV� V¶RUJDQLVHU�LQGLYLGXHOOHPHQW�HW�FROOHFWLYHPHQW�SRXU�FRQVHUYHU�RX�UpFXSpUHU�OH�EDOORQ� VH�SODFHU�SRXU�IUDQFKLU�OD�OLJQH�G¶DYDQWDJH�GqV�OH�ODQFHPHQW�GX�MHX��VXU�FRXS�IUDQF�RX�SpQDOLWp��ORUVTXH�O¶DGYHUVDLUH�HVW�GpVRUJDQLVp�

6LWXDWLRQV�WHVWV /H�MHX�j���FRQWUH����O�O�FRQWUH�O�O��VXU�WHUUDLQ�pWURLW�
6LWXDWLRQV�3pGDJRJLTXHV /H�MHX�GH�UHODLV�FRQVWLWXH�XQH�GHV�VLWXDWLRQV�PqUHV�j�FH�QLYHDX��OH�MHX�G¶pYLWHPHQW HW�VRQ�DOWHUQDQFH�DYHF�OH�MHX�JURXSp��OHV�MHX[�GH�SODFDJH�

([HUFLFHV 6DQV�VXSSULPHU�OHV�H[HUFLFHV�GX�QLYHDX����IDLUH�MRXHU�VXU�OD�ODUJHXU�HW�VXU�O¶DOWHUQDQFH�

6,78
$7,2

16�'
¶$33

5(17
,66$*

(

&RPSpWLWLRQV�DGDSWpHV -HX�j���VDQV�PrOpHV�QL�WRXFKHV�©�RUGRQQpHV�ª��SDU�H[HPSOH�OH�MHX�GHV�EHQMDPLQV�j���DYHF�DPpQDJHPHQW�GX�UqJOHPHQW�SRXU�GHV�PLQLPHV�GpEURXLOOpV��WHUUDLQ����VXU����P��

'e0
$5&+

(

/D�GpPDUFKH�XWLOLVpH�UHVWH�XQH�GpPDUFKH�WRWDOLVDQWH��DFWLYH��/¶pGXFDWHXU�PHW�HQ�SODFH�GHV�VLWXDWLRQV�GH�MHX�j�HIIHFWLI�FRPSOHW����FRQWUH����DGDSWpHV��FRPSRUWDQW�XQH�SUHVVLRQ�G¶DSSUHQWLVVDJH�DILQ�GH�SHUPHWWUH�DX[�MRXHXUV�GH�PHWWUH�HQ�°XYUH�GHV�FRPSpWHQFHV�TX¶LOV�RQW�VXU�XQ�SODQ�SRWHQWLHO�
8QH�DWWHQWLRQ�SDUWLFXOLqUH�GRLW�rWUH�DSSRUWpH�j�O¶RUGUH�GHV�REMHFWLIV ��HQ�HIIHW�OH�QLYHDX�GH�MHX�pYROXH�VXU�OHV�SODQV�GH�O¶XWLOLVDWLRQ�HW�GH�O¶RSSRVLWLRQ��OHV�SULQFLSHV�VRQW�LGHQWLTXHV���,O�IDXW�GRQF�DOWHUQHU�FHV�GHX[�W\SHV�GH�VLWXDWLRQV�
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2%6(59$%/(6 ��1,9($8��

$YDQFHU�HQFRQWLQXLWp

� OHV�MRXHXUV�DYDQFHQW�HW�SDVVHQW�OH�SOXV�VRXYHQW�DYDQW�G¶rWUH�SULV��,OV�QH�FKRLVLVVHQW�SDV�WRXMRXUV�OH�SDUWHQDLUH�OH�PLHX[�SODFp�SRXU�DVVXUHU�OD�FRQWLQXLWp� OH�MHX�DX�SLHG�HVW�TXHOTXHIRLV�XWLOLVp�PDLV�OH�EDOORQ�HVW�OH�SOXV�VRXYHQW�UHQGX�j�O¶DGYHUVDLUH�VDQV�SUHVVLRQ� OH�VRXWLHQ�DX�SRUWHXU�GHYLHQW�HIILFDFH��OHV�MRXHXUV�VH�SODFHQW�j�OD�IRLV�VXU�OD�ODUJHXU�HW�GDQV�O¶D[H�GX�SRUWHXU��PDLV�SDV�WRXMRXUV�HQ�IRQFWLRQ�GH�O¶DGYHUVDLUH� OH�MRXHXU�RSSRVDQW�VH�GpFHQWUH�GX�EDOORQ��LO�FRPPHQFH�j�rWUH�HIILFDFH�ORUV�GHV�SODFDJHV��LO�DYDQFH�HW�PHW�O¶DGYHUVDLUH�DX�VRO� OHV�MRXHXUV�HQ�RSSRVLWLRQ�VRQW�RUJDQLVpV�FROOHFWLYHPHQW��LOV�FRQVWLWXHQW�HW�UHFRQVWLWXHQW�VRXYHQW�XQ�SUHPLHU�ULGHDX�VXU�WRXWH�OD�ODUJHXU�HW�TXL�DYDQFH� OH�VRXWLHQ�HQ�RSSRVLWLRQ�HVW�PLHX[�UpDOLVp��OH�GHX[LqPH�ULGHDX�VH�PHW�HQ�SODFH�j�O¶LQWpULHXU�GX SUHPLHU�ULGHDX� O¶RSSRVLWLRQ�HVW�FDSDEOH�GH�UpFXSpUHU�HW�FRQWUH�DWWDTXHU�VXU�OHV�SHUWHV�GH�EDOOH�SURYRTXpHV�
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