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&&RRQQWWHHQQX�X�GGH�H�OOD�D�%%RRvvWWHH
��&DYDOLHU�1RLU����FDUWH�3HUVRQQDJH�6DXURQ�����FDUWHV�6DXURQ����FDUWHV�1D]J�O����FDUWHV�*DQGDOI����FDUWHV�&RPPXQDXWp����FDUWHV�5HVVRXUFH�����MHWRQV 5HVVRXUFH����WXLOHV�eYpQHPHQW�6DXURQ����VDF�HW�FH�OLYUHW�GH�UqJOHV��6RQW�pJDOHPHQW�GLVSRQLEOHV�����WXLOHV�eYpQHPHQW�GHV�7pQqEUHV����FDUWH�$QQHDX�8QLTXH �2QH�5LQJ��HW���FDUWH�9LJLODQFH �:DWFKIXO�3HDFH��99XXH�H�GG··HHQQVVHHPPEEOOHH
&HWWH�H[WHQVLRQ�GX�MHX�GH�SODWHDX�GX�6HLJQHXU�GHV�$QQHDX[�SRVVqGH�OHV�FDUDFWpULVWLTXHV�VXLYDQWHV �
z ��MRXHXU�UHoRLW�OD�FDUWH�3HUVRQQDJH�6DXURQ��TX¶LO�LQFDUQH�FRQWUH�OD�&RPPXQDXWp�GH�O¶$QQHDX��/H�MRXHU�6DXURQ�SRVVqGH���SDTXHW�GH����FDUWHV�6DXURQ�HW���FDUWHV�1D]J�O�DYHF�OHVTXHOOHV�LO�YD�FRQWHQLU�OD�&RPPXQDXWp�
z ��WXLOHV�eYpQHPHQW�6DXURQ�VRQW�DMRXWpHV�j�FHOOHV�GX�MHX�GH�EDVH��(OOHV�VRQW�WRXWHV�GRUpQDYDQW�PLVHV�GDQV�OH�VDF�
z ���QRXYHDX[�MHWRQV�5HVVRXUFH�DLQVL�TXH���FDUWHV�5HVVRXUFH�VRQW�GLVWULEXpV�DX�FRXUV�GHV�GLYHUV�VFpQDULRV��,OV�SHUPHWWHQW�G¶DSSRUWHU�GH�O¶DLGH�HQ�XUJHQFH�j�OD�&RPPXQDXWp��'H�PrPH����QRXYHOOH�FDUWH�3HUVRQQDJH�SRXU�FKDTXH�PHPEUH�GH�OD�&RPPXQDXWp�HW�GH�QRXYHOOHV�FDUWHV�*DQGDOI�YRXV�DLGHURQW�DX�FRXUV�GH�O¶DYHQWXUH�
/¶H[WHQVLRQ�6DXURQ SHXW�rWUH�MRXpH�FRPPH�XQLTXH�H[WHQVLRQ�GX�MHX�GH�EDVH��RX�SHXW�rWUH�FRXSOpH�j�O¶H[WHQVLRQ�)ULHQGV�	�)RHV�'LH�)HLQGH�
'H�SOXV��GHX[�IRQFWLRQQDOLWpV�LQGpSHQGDQWHV�GH�O¶H[WHQVLRQ�VRQW�DMRXWpHV �
z ���WXLOHV�eYpQHPHQW�GHV�7pQqEUHV��WRXWHV�QpIDVWHV�SRXU�OD�&RPPXQDXWp��(OOHV�SHXYHQW�rWUH�DMRXWpHV�DX[�DXWUHV�WXLOHV��3RXU�UHOHYHU�FH�QRXYHDX�GpIL��OH�MRXHXU�DFWLI�SHXW�pFDUWHU�XQH�WXLOH�SLRFKpH�GDQV�OH�VDF��PDLV�GHYUD�DORUV�REOLJDWRLUHPHQW�HIIHFWXHU�O¶DFWLRQ�GH�OD�WXLOH�VXLYDQWH��TXHOOH�TX¶HOOH�VRLW�± PrPH�VL�HOOH�HVW�SOXV�QpIDVWH�HQFRUH��
z ��FDUWHV�WUqV�SXLVVDQWHV��O¶$QQHDX�8QLTXH �2QH�5LQJ��HW�9LJLODQFH �:DWFKIXO�3HDFH��
9RXV�GHYH]�ELHQ�FRQQDvWUH�OH�MHX�GH�SODWHDX�GX�6HLJQHXU�GHV�$QQHDX[�DYDQW�G¶\�LQWpJUHU�FHWWH�H[WHQVLRQ�RX�OHV�IRQFWLRQQDOLWpV�LQGpSHQGDQWHV�
6DXI�VL�SUpFLVp��WRXWHV�OHV�UqJOHV�GX�MHX�GH�EDVH�V¶DSSOLTXHQW��/H�EXW�SRXU�OHV�MRXHXUV�GH�OD�&RPPXQDXWp�HVW�GH�JDJQHU�HQVHPEOH�OD�SDUWLH�FRQWUH�6DXURQ�HW�G¶REWHQLU�OH�SOXV�GH�SRLQWV�SRVVLEOH��/H�MRXHU�6DXURQ�GRLW�GH�VRQ�F{Wp�HVVD\HU�G¶pFRXUWHU�OD�SDUWLH�DX�PD[LPXP�DILQ�TXH�OD�&RPPXQDXWp�PDUTXH�SHX�GH�SRLQWV�&&RRQQIILLJJXXUUDDWWLLRRQQ
8WLOLVH]�OD�FRQILJXUDWLRQ�LQLWLDOH�GX�MHX�GH�EDVH DYHF�OHV�PRGLILFDWLRQV�VXLYDQWHV �
z &KRLVLVVH]�OH�MRXHXU�TXL�LQFDUQHUD�6DXURQ��RX�PpODQJH]�WRXWHV�OHV�FDUWHV�3HUVRQQDJH�HQWUH�HOOHV��6DXURQ�HW�+REELWV��HW�GLVWULEXH]�OHV�U{OHV�DX�KDVDUG�
6L�YRXV�rWHV�OH�MRXHXU�6DXURQ �z 3RVH]�IDFH�YLVLEOH�GHYDQW�YRXV�OD�FDUWH�3HUVRQQDJH�6DXURQ�± HOOH�UpVXPH�OHV�DFWLRQV�TXH�YRXV�SRXUUH]�DFFRPSOLU�
z 0pODQJH]�OHV�FDUWHV�6DXURQ��SLRFKH]�HQ���SRXU�FRQVWLWXHU�YRWUH�PDLQ�GH�GpSDUW�HW�SODFH]�OHV�FDUWHV�UHVWDQWHV�IDFHV�FDFKpHV�HQ�XQH�SLOH�SUqV�GH�YRXV�
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z 0pODQJH]�OHV�FDUWHV�1D]J�O��UHWRXUQH]�HQ���IDFHV�YLVLEOHV�GHYDQW�YRXV�HW�SODFH]�OHV�FDUWHV�UHVWDQWHV�IDFHV�FDFKpHV�HQ�XQH�SLOH�SUqV�GH�YRXV�
z 3RVLWLRQQH]�OH�&DYDOLHU�1RLU�VXU�OD�FDVH����GH�OD�OLJQH�GH�&RUUXSWLRQ��LQGpSHQGDPPHQW�GH�OD�FDVH�GH�GpSDUW�GH�OD�ILJXULQH�GH�6DXURQ���GH�PDQLqUH�j�FH�TX¶LO�VRLW�IDFH DX[�+REELWV�
z $SUqV�DYRLU�UHoX�OHXU�FDUWH�3HUVRQQDJH��OHV�DXWUHV�MRXHXUV�OD�SRVHQW�IDFH�YLVLEOH�GHYDQW�HX[��/HV�FDUWHV�3HUVRQQDJH�LQXWLOLVpHV�VRQW�UHPLVHV�GDQV�OD�ERvWH�
z /HV�QRXYHOOHV�FDUWHV�*DQGDOI�3URWHFWLRQ�HW�3UpYLVLRQ��)RUHVLJKW� VRQW�SODFpHV�j�F{Wp�GHV�DXWUHV�FDUWHV�*DQGDOI��pFDUWH]�O¶DQFLHQQH�FDUWH�3UpYLVLRQ GH�OD�ERvWH�GH�EDVH��
z 5HJURXSH]�OHV���FDUWHV�5HVVRXUFH�IDFHV�YLVLEOHV�HQ ��SLOH�SUqV�GX�SODWHDX�SULQFLSDO�
z 0pODQJH]�OHV����MHWRQV�5HVVRXUFH�IDFHV�FDFKpHV�HW�SODFH]�OHV�SUqV�GHV�SODWHDX[�GH�MHX��3LRFKH]�HQ���DX�KDVDUG�HW�SODFH]�OHV�IDFHV YLVLEOHV�GH�OD�PDQLqUH�VXLYDQWH ����DX�GHVVXV�GHV GHUQLHU�HW��qPH HVSDFHV �HQ�SDUWDQW�GH�OD�ILQ� GH�FKDTXH�OLJQH�G¶$FWLYLWp��VDXI�OD�OLJQH�SULQFLSDOH��
z 3ODFH]�HQVHPEOH�GDQV�OH�VDF�OHV����WXLOHV�eYpQHPHQW�GX�MHX�GH�EDVH�HW�OHV���WXLOHV�eYpQHPHQW�6DXURQ�

1RWH ��OHV����WXLOHV�eYpQHPHQW�GHV�7pQqEUHV�FRQWHQXHV�GDQV�OD�ERvWH�SHXYHQW�rWUH�XWLOLVpHV�LQGpSHQGDPPHQW�GH�O¶H[WHQVLRQ�6DXURQ�

/H�&DYDOLHU�1RLU
��QRXYHOOHV�FDUWHV�*DQGDOI��XWLOLVH] OD�QRXYHOOH�FDUWH�3UpYLVLRQ�)RUHVLJKW j�OD�SODFH�GH�O¶DQFLHQQH�
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,,QQFFDDUUQQHHU�U�66DDXXUURRQQ
/H�MRXHXU�6DXURQ�Q¶D�SDV�GH�WRXU�GH�MHX�VSpFLILTXH��,O�SHXW�HQWUHU�HQ�VFqQH�GH���PDQLqUHV �
z TXDQG���MRXHXU�GH�OD�&RPPXQDXWp�GRLW�ODQFHU�OH�Gp��HW
z DX�GpEXW�GX WRXU�GH�FKDTXH�MRXHXU�GH�OD�&RPPXQDXWp�
'DQV�FHV�FDV�Oj��OH�MRXHXU�6DXURQ�SHXW�MRXHU���FDUWH�GH�VD�PDLQ�FRQWUH�OH�MRXHXU�GH�OD�&RPPXQDXWp�HQ�FRXUV��/HV�V\PEROHV�VXU�OHV�FDUWHV�6DXURQ�RQW�OHV�HIIHWV�VXLYDQWV �

/H�&DYDOLHU�1RLU�DYDQFH�VXU�OD�OLJQH�GH�&RUUXSWLRQ�GX�QRPEUH�GH�FDVHV�LQGLTXp��WRXMRXUV�HQ�DOODQW�GH�O¶DYDQW�
/D�ILJXULQH�GH�6DXURQ�DYDQFH�GH���FDVH�VXU�OD�OLJQH�GH�&RUUXSWLRQ�YHUV�OHV�+REELWV�

/H�+REELW�GX�MRXHXU�DFWLI�DYDQFH�VXU�OD�OLJQH�GH�&RUUXSWLRQ�GH���FDVH�YHUV�O¶REVFXULWp�
/H�MRXHXU�DFWLI�GH�OD�&RPPXQDXWp�GpIDXVVH���FDUWH�GH�VD�PDLQ�

/H�MRXHXU�DFWLI�GH�OD�&RPPXQDXWp�UHQG�XQ�GHV�MHWRQV�9LH�HQ�VD�SRVVHVVLRQ��SHX�LPSRUWH�OHTXHO��
/H�MRXHXU�DFWLI�GH�OD�&RPPXQDXWp�UHQG�XQ�MHWRQ�$QQHDX�HQ�VDSRVVHVVLRQ�

/H�MRXHXU�DFWLI�GH�OD�&RPPXQDXWp�GpIDXVVH�OH�QRPEUH�LQGLTXp�GH�ERXFOLHUV�
/H�MRXHXU�DFWLI�GH�OD�&RPPXQDXWp�GHYUDLW�ODQFHU�OH�Gp��PDLV�DFWLYH�j�OD�SODFH�OH�MRXHXU�6DXURQ�

$$FFWWLLYYDDWWLLRRQ�Q�GGH�H�66DDXXUURRQ�Q�j�j�OOD�D�SSOODDFFH�H�GGX�X�MMHHW�W�GGH�H�GGpp
/RUVTX¶XQ�MRXHXU�GH�OD�&RPPXQDXWp�GRLW�ODQFHU�OH�Gp��VRLW�GDQV�OH�WH[WH�GHV�FDUWHV�RX�GHV�VFpQDULRV��VRLW�j�FDXVH�GX�V\PEROH� ���FRPPH�G¶KDELWXGH�WRXV�OHV�MRXHXUV�SHXYHQW�HIIHFWXHU�GHV�DFWLRQV�GH�SUpYHQWLRQ��SDU�H[HPSOH��MRXHU�OD�FDUWH�&HLQWXUH���6L�OH�MHW�GH�Gp�QH�SHXW rWUH�pYLWp��OH�MRXHXU�6DXURQ�HVW�DORUV�DFWLYp�j�OD�SODFH�GX�MHW�GH�Gp�
6L�YRXV�rWHV�OH�MRXHXU�6DXURQ�HW�TXH�YRWUH WRXU�HVW�DFWLYp�j�OD�SODFH�G¶XQ�MHW�GH�Gp��FKRLVLVVH]���FDUWH�GH�YRWUH�PDLQ�HW�MRXH]�OD�FRQWUH�OH�MRXHXU�DFWLI��'pIDXVVH]�HQVXLWH�OD�FDUWH�IDFH�YLVLEOH�j�F{Wp�GH�OD�SLOH�GH�SLRFKH�
/H�MRXHXU�GH�OD�&RPPXQDXWp�DFWLI�GRLW�VXSSRUWHU�WRXWHV�OHV�FRQVpTXHQFHV��VL�SRVVLEOH��GH�OD�FDUWH�6DXURQ�MRXpH�FRQWUH�OXL�± XQH�LQFDSDFLWp�j�VDWLVIDLUH�FHUWDLQHV�FRQGLWLRQV�Q¶LQIOLJH�SDV�GH�SpQDOLWp�SDUWLFXOLqUH��&RPPH�DSUqV�XQ�MHW�GH�Gp�GDQV�OH�MHX�GH�EDVH��WRXV�OHV�MRXHXUV�SHXYHQW�HIIHFWXHU�GHV�DFWLRQV��FRPPH�MRXHU�OD�FDUWH�0LWKULO��SDU�H[HPSOH��SRXU�pYLWHU�XQH�SDUWLH�RX�O¶LQWpJUDOLWp�GHV�FRQVpTXHQFHV�GH�OD�FDUWH�6DXURQ��6L�XQH�FDUWH�6DXURQ�pOLPLQH�XQ�MRXHXU��WRXWHV�OHV�FRQVpTXHQFHV�UHVWDQW�j�HIIHFWXHU�VRQW�QpDQPRLQV�DFFRPSOLHV�

([HPSOH ��YRWUH�+REELW�DYDQFH�GH���FDVH�YHUV�O¶REVFXULWp�VXU�OD�OLJQH�GH�&RUUXSWLRQ�HW�YRXV�GHYH]�GpIDXVVHU���FDUWHV�GH�YRWUH�PDLQ��VL�YRXV�DYH]�PRLQV�GH���FDUWHV�HQ�PDLQ��GpIDXVVH]�FH�TX¶LO�YRXV�UHVWH�VDQV�REWHQLU�GH�SpQDOLWp�VXSSOpPHQWDLUH� �

6L�YRXV�rWHV�OH�MRXHXU�6DXURQ�HW�TXH�YRWUH WRXU�HVW�DFWLYp�j�OD�SODFH�G¶XQ�MHW�GH�Gp��YRXV�SRXYH]�GpFLGHU�GH�QH�SDV�MRXHU�GH�FDUWH�HW�GH�SLRFKHU�GH�YRWUH�SLOH�GH�FDUWHV�6DXURQ�DXWDQW�GH�FDUWHV�TXH�QpFHVVDLUH�MXVTX¶j�HQ�DYRLU���HQ�PDLQV��$YDQW�GH�FRPSOpWHU�YRWUH�PDLQ��YRXV�SRXYH]�GpIDXVVHU�DXWDQW�GH�FDUWHV�TXH�YRXV�OH�VRXKDLWH]��$SUqV�YRWUH�DFWLYDWLRQ��OD�&RPPXQDXWp�QH�SHXW�YRXV�HPSrFKHU�GH�FRPSOpWHU�YRWUH�PDLQ�
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([FHSWLRQV �z /D�FDSDFLWp�VSpFLDOH�GH�6DP�© 1H�VXELW�TX¶XQ�VHXO�GRPPDJH�DSUqV�XQ�MHW�GH�Gp ª�HVW�LQWHUSUpWpH�GH�OD�PDQLqUH�VXLYDQWH ��VL�OH�MRXHXU�6DXURQ�XWLOLVH�XQH�FDUWH�6DXURQ�FRQWUH�6DP��6DP�GRLW�DORUV�VpOHFWLRQQHU���GHV�FRQVpTXHQFHV�GH�OD�FDUWH����V\PEROH��HW�OD�VDWLVIDLUH��6DP�QH�SHXW�FKRLVLU�XQH�FRQVpTXHQFH�TX¶LO�QH�SHXW�VDWLVIDLUH�1RWH ��TXDQG�OH�MRXHXU�6DXURQ�HVW�DFWLYp�SDU�6DP�j�OD�SODFH�G¶XQ�MHW�GH�Gp��LO�SHXW�FRPSOpWHU�VD�PDLQ�j���FDUWHV�V¶LO�OH�GpVLUH��FRPPH�DYHF�WRXW�DXWUH�MRXHXU�TXH�6DP��
z 4XDQG�OH�SRUWHXU�GH�O¶$QQHDX�XWLOLVH�O¶$QQHDX��OH�MRXHXU�6DXURQ�Q¶HVW�SDV�DFWLYp��&RPPH�GDQV�OH�MHX�GH�EDVH��OH�SRUWHXU�GH�O¶$QQHDX�ODQFH�OH�Gp��HQ�VXSSRUWH�WRXWHV�OHV�FRQVpTXHQFHV�HW�DYDQFH�XQ�GHV�PDUTXHXUV�$FWLYLWp��'XUDQW�OD�%DWDLOOH�GHV�VRUWV��%DWWOH�RI�6SHOOV� GX�VFpQDULR�,VHQJDUG�GH�O¶H[WHQVLRQ�)ULHQGV�	�)RHV�'LH�)HLQGH��OH�Gp�HVW�pJDOHPHQW�ODQFp�VHORQ�OHV�UqJOHV�RULJLQDOHV��&H�VRQW�OHV�GHX[�VHXOV�FDV�R��OH�MRXHXU�6DXURQ�Q¶HVW�SDV�DFWLYp�j�OD�SODFH�G¶XQ�MHW�GH�Gp�

$$FFWWLLYYDDWWLLRRQ�Q�GGH�H�66DDXXUURRQ�Q�DDX�X�GGppEEXXW�W�GGH�H�FFKKDDTTXXH�H�WWRRXXUU
/RUVTX¶XQ�MRXHXU�GH�OD�&RPPXQDXWp�HQWDPH�XQ�QRXYHDX�WRXU�GH�MHX�DX�FRXUV�G¶XQ�VFpQDULR��HQ�FRPPHQoDQW�SDU�OH�SRUWHXU�GH�O¶$QQHDX�HW�HQ�WRXUQDQW�GDQV�OH�VHQV�KRUDLUH���LO�GRLW�DFWLYHU�OH�MRXHXU�6DXURQ�DYDQW�GH�IDLUH�TXRLTXH�FH�VRLW�G¶DXWUH��/D�&RPPXQDXWp�QH�SHXW�ULHQ IDLUH�SRXU�pYLWHU�O¶DFWLYDWLRQ�GX�MRXHXU�6DXURQ�
6L�YRXV�rWHV�OH�MRXHXU�6DXURQ�HW�TXH�YRXV�rWHV�DFWLYp�DX�GpEXW�GX�WRXU�G¶XQ�DXWUH�MRXHXU��FKRLVLVVH]�O¶XQH�GHV�FDUWHV�6DXURQ�GH�YRWUH�PDLQ�HW�MRXH]�OD�FRQWUH�OH�MRXHXU�TXL�GpEXWH�VRQ�WRXU��'pIDXVVH]�HQVXLWH�OD�FDUWH�IDFH�YLVLEOH�j�F{Wp�GH�OD�SLOH�GH�SLRFKH�
'DQV�FH�FDV��OD�FDUWH�6DXURQ�D�XQ�HIIHW�PRLQGUH��/H�MRXHXU�GH�OD�&RPPXQDXWp�DIIHFWp�GRLW�FKRLVLU�XQH�GHV�FRQVpTXHQFHV GH�OD�FDUWH�6DXURQ����V\PEROH��HW�OD�VDWLVIDLUH �x VRLW�OH�&DYDOLHU�1RLU�DYDQFH�GX�QRPEUH�GH�FDVHV�LQGLTXp��DXVVL�ORLQ�TXH�SRVVLEOH� �x VRLW�OD�ILJXULQH�GH�6DXURQ�DYDQFH�GH�� FDVH �x VRLW�YRWUH�+REELW�DYDQFH�GH���FDVH�YHUV�O¶REVFXULWp �x VRLW�YRXV�GpIDXVVH]�XQH�FDUWH�GH�YRWUH�PDLQ �x VRLW�YRXV�GpIDXVVH]�XQ�MHWRQ�9LH �x VRLW�YRXV�GpIDXVVH]�OH�QRPEUH�GH�ERXFOLHUV�LQGLTXpV�/H�MRXHXU�DIIHFWp�QH�SHXW�FKRLVLU�XQH�FRQVpTXHQFH�TX¶LO�QH�SHXW�VDWLVIDLUH��&RPPH�DSUqV�XQ�MHW�GH�Gp��WRXV�OHV�MRXHXUV�SHXYHQW�HIIHFWXHU�GHV�DFWLRQV�GH�SUpYHQWLRQ��FRPPH�MRXHU�GHV�FDUWHV�$FWLRQ�MDXQHV��SRXU�pYLWHU�OD�FRQVpTXHQFH��/HV�FDUWHV�pYLWDQW�OHV�FRQVpTXHQFHV�G¶XQ�MHW�GH�Gp�SHXYHQW�DXVVL�V¶DSSOLTXHU�GDQV�FHWWH�VLWXDWLRQ��OD�FDUWH�$FWLRQ�0LWKULO��SDU�H[HPSOH��

([HPSOH ��YRXV�GHYH]�FKRLVLU�HQWUH�DYDQFHU�YRWUH�+REELW�G¶XQH�FDVH�YHUV�O¶REVFXULWp�VXU�OD�OLJQH�GH�&RUUXSWLRQ��RX�GpIDXVVHU XQH�FDUWH�GH�YRWUH�PDLQ��VL�YRXV�Q¶DYH]�SDV�GH�FDUWH�HQ�PDLQ��YRXV�GHYH]�DYDQFHU�YRWUH�+REELW��

6L�YRXV�rWHV�OH�MRXHXU�6DXURQ�HW�TXH�YRXV�rWHV�DFWLYp�DX�GpEXW�GX�WRXU�G¶XQ�DXWUH�MRXHXU��YRXV�SRXYH]�GpFLGHU�GH�QH�SDV�MRXHU�GH�FDUWH�HW�GH�SLRFKHU���FDUWH�GDQV�YRWUH�SLOH�GH�FDUWHV�6DXURQ��/D�&RPPXQDXWp�QH�SHXW�ULHQ�IDLUH�SRXU�YRXV�HPSrFKHU�GH�SLRFKHU�FHWWH�FDUWH�
6L�YRXV�rWHV�OH�MRXHXU�6DXURQ�HW�TXH�YRXV�rWHV�DFWLYp�DX�GpEXW�GX�WRXU�G¶XQ�DXWUH�MRXHXU��DX�OLHX�GH�MRXHU�RX�SLRFKHU�XQH�FDUWH�6DXURQ��YRXV�SRXYH]�XWLOLVHU�O¶XQH GHV�FDUWHV 1D]J�O�pWDOpHV�GHYDQW�YRXV���1RWH ��YRXV�QH�SRXYH]�XWLOLVHU�XQH�FDUWH�1D]J�O�ORUVTXH�YRXV�rWHV�DFWLYp�j�OD�SODFH�G¶XQ�MHW�GH�Gp���'pIDXVVH]�DORUV�OD�FDUWH�1D]J�O�IDFH�YLVLEOH�GDQV�OD�SLOH�GH�GpIDXVVH�GHV�FDUWHV�6DXURQ�
7DQGLV�TXH�OHV�FDUWHV�6DXURQ�Q¶DIIHFWHQW�TX¶XQ�VHXO�MRXHXU��OHV�FDUWHV�1D]J�O�RQW���HIIHWV �
�� /H�V\PEROH�HQ�KDXW�j�JDXFKH�GH�OD�FDUWH�HVW�DSSOLTXp�DX�MRXHXU�GH�OD�&RPPXQDXWp�TXL�GpEXWH�VRQ�WRXU��/¶DFWLRQ�HVW�VLPLODLUH�j�FHOOH�G¶XQH�FDUWH�6DXURQ� �

�� 3XLV�OHV�LQVWUXFWLRQV�GH�OD�FDUWH�1D]J�O�DIIHFWHQW�O¶HQVHPEOH�GHV�MRXHXUV�GH�OD�&RPPXQDXWp��&RPPH�DSUqV�OD�UpYpODWLRQ�G¶XQH�WXLOH�eYpQHPHQW��WRXV�OHV�MRXHXUV�SHXYHQW�HIIHFWXHU�GHV�DFWLRQV��MRXHU�GHV�FDUWHV�$FWLRQ�MDXQHV��XWLOLVHU�O¶$QQHDX�RX�DSSHOHU�*DQGDOI��SRXU�pYLWHU�XQH�SDUWLH�RX�O¶LQWpJUDOLWp�GHV�FRQVpTXHQFHV��DYDQW�TX¶HOOHV�Q¶DLHQW�OLHX��6L�XQH�FDUWH�1D]J�O�pOLPLQH�XQ�MRXHXU��WRXWHV�OHV�FRQVpTXHQFHV�UHVWDQW�j�HIIHFWXHU�VRQW�QpDQPRLQV�DFFRPSOLHV�
([HPSOH ��YRWUH�+REELW�DYDQFH�GH���FDVH�YHUV�O¶REVFXULWp�VXU�OD�OLJQH�GH�&RUUXSWLRQ��8Q�MRXHXU�GRLW�DORUV�YRORQWDLUHPHQW�GpIDXVVHU���V\PEROHV�&RPEDWWUH�RX�eWRLOH���RX�OD�ILJXULQH�GH�6DXURQ�DYDQFH�GH���FDVHV�YHUV�OHV�+REELWV�

$SUqV�DYRLU�DFWLYp�OH�MRXHXU�6DXURQ�j�VRQ�GpEXW�GH�WRXU�HW�VDWLVIDLW�WRXWHV�OHV�FRQVpTXHQFHV��OH�MRXHXU�DFWLI�FRQWLQXH�VRQ�WRXU�QRUPDOHPHQW�HQ�SLRFKDQW�XQH�WXLOH�eYpQHPHQW�GDQV�OH�VDF�
/D�FDUWH�3HUVRQQDJH�6DXURQ�UpVXPH�OHV�GLIIpUHQWHV�DFWLRQV�TXH�OH�MRXHXU�6DXURQ�SHXW�HIIHFWXHU�j�VRQ�WRXU�

//HHV�V�WWXXLLOOHHV�V�eeYYppQQHHPPHHQQW�W�66DDXXUURRQQ
/HV�QRXYHOOHV�WXLOHV�eYpQHPHQW�6DXURQ�SUpVHQWHV�GDQV�OH�VDF�RQW�OHV�HIIHWV�VXLYDQWV �

/H�MRXHXU�HQ�FRXUV GRLW�DFWLYHU�OH�MRXHXU�6DXURQ�j�OD�SODFH�GX�MHW�GH�Gp� 8Q�MRXHXU�GH�OD�&RPPXQDXWp�GRLW�YRORQWDLUHPHQW�DFWLYHU�OH�MRXHXU�6DXURQ�j�OD�SODFH�GX�MHW�GH�Gp��RX OD�ILJXULQH�GH�6DXURQ�DYDQFH�GH���FDVH�YHUV�OHV�+REELWV

//H�H�&&DDYYDDOOLLHHU�U�11RRLLUU
/¶H[WHQVLRQ�6DXURQ LQWURGXLW�XQH�QRXYHOOH�PHQDFH�SRXU�OD�&RPPXQDXWp ��OH�&DYDOLHU�1RLU��/H�&DYDOLHU�1RLU�GpPDUUH�HQ�0RUGRU��FDVH����GH�OD�OLJQH�GH�&RUUXSWLRQ��HW�DYDQFH�HQ�IRQFWLRQ�GHV�FDUWHV�6DXURQ�HW�1D]J�O�XWLOLVpHV�SDU�OH�MRXHXU�6DXURQ��6L�OH�&DYDOLHU�1RLU�UHQFRQWUH�OH�SRUWHXU�GH�O¶$QQHDX�SRXU�OD�SUHPLqUH�IRLV�DX�FRXUV�G¶XQ�VFpQDULR��HQ�pWDQW�VXU�OD�PrPH�FDVH�RX�O¶D\DQW�GpSDVVp���OHV�DFWLRQV�VXLYDQWHV VRQW�HIIHFWXpHV��
z OH�MRXHXU�6DXURQ IDLW�IDLUH�YROWH�IDFH�DX�&DYDOLHU�1RLU�GH�PDQLqUH�j�FH�TX¶LO�UHWRXUQH�HQ�0RUGRU��FDVH���� �
z OH�MRXHXU�6DXURQ UHWRXUQH�OD�SUHPLqUH�FDUWH�1D]J�O�GH�OD�SLRFKH �
z OH�SRUWHXU�GH�O¶$QQHDX�GRLW� ��FH�TXL�DFWLYH�OH�MRXHXU�6DXURQ�
6L�OH�PRXYHPHQW�GX�&DYDOLHU�1RLU�SURYRTXH�OD�UHQFRQWUH��LO�V¶DUUrWH�VXU�OD�FDVH�GX�SRUWHXU�GH�O¶$QQHDX��6L�OH�PRXYHPHQW�GX�SRUWHXU�GH�O¶$QQHDX�SURYRTXH�OD�UHQFRQWUH��LO�FRQWLQXH�VRQ�PRXYHPHQW�V¶HQ�V¶DUUrWHU�VXU�OD�FDVH�GX�&DYDOLHU�1RLU�
6L�OH�&DYDOLHU�1RLU�UpXVVLW�j�UHWRXUQHU�HQ�0RUGRU��FDVH����GH�OD�OLJQH�GH�&RUUXSWLRQ��DX�FRXUV�GX�PrPH�VFpQDULR��DSUqV�DYRLU�UHQFRQWUp�OH�SRUWHXU�GH�O¶$QQHDX��OD�&RPPXQDXWp�pFKRXH�HW�OD�SDUWLH�V¶DFKqYH�1H�SDV�MRXHU�GH�FDUWH ��OH�MRXHXU�DFWLI�SHXW�QH�SDV�MRXHU�HQ�ILQ�GH�WRXU�VD�RX�VHV�FDUWHV��UqJOHV�GH�EDVH��VHFWLRQ��D���,O�SHXW�DORUV�HIIHFWXHU�O¶XQH�GHV���DFWLRQV�VXLYDQWHV ��SLRFKHU���FDUWHV�+REELW��UHFXOHU�GH���FDVH�VRQ +REELW�VXU�OD�OLJQH�GH�&RUUXSWLRQ��RX�HQILQ�IDLUH�UHFXOHU�OH�&DYDOLHU�1RLU�GH���FDVHV��MDPDLV�HQ�GHKRUV�GHV�FDVHV�GH�OD�OLJQH�GH�&RUUXSWLRQ���



�

//HHV�V�55HHVVVVRRXXUUFFHHVV
/RUVTX¶XQ�MRXHXU�GH�OD�&RPPXQDXWp�DYDQFH�XQ�PDUTXHXU�$FWLYLWp�VXU�RX�HQ�SDVVDQW�SDU�GHVVXV�XQ�HVSDFH�VXUSORPEp�SDU�XQ�MHWRQ�5HVVRXUFH��LO�pFDUWH�OH�MHWRQ�HW�FROOHFWH�OHV�EpQpILFHV�OLpV�j�FH�MHWRQ�DLQVL�TXH�FHX[�OLpV�j�O¶HVSDFH�OXL�PrPH�± VDXI�VL�O¶HVSDFH�QH�UDSSRUWH�ULHQ�j�FDXVH�GH�O¶XWLOLVDWLRQ�GH�O¶$QQHDX��/HV�EpQpILFHV�QH�SHXYHQW�HQ�DXFXQ�FDV�rWUH�WUDQVIpUpV�j�XQ�DXWUH�MRXHXU�
9RLFL�OHV�GLIIpUHQWHV 5HVVRXUFHV�GLVSRQLEOHV �

3LRFKHU���FDUWHV�+REELW� 3UHQGUH���ERXFOLHUV�

5HFXOHU�YRWUH�+REELW�GH���FDVHV�YHUV�OD�OXPLqUH�VXU�OD�OLJQH�GH�&RUUXSWLRQ� $MRXWH]�OD�FDUWH�FRUUHVSRQGDQWH�j�YRWUH�PDLQ�

//HHV�V�FFDDUUWWHHVV
//HHV�V�FFDDUUWWHHV�V�55HHVVVVRRXXUUFFHH ��XWLOLVH]�FHV�FDUWHV�FRPPH�Q¶LPSRUWH�TXHOOH�DXWUH�FDUWH $FWLRQ�

11DDUU\\DD����11HHQQ\\DD����99LLOO\\DD ��WRXW FRPPH�SRXU�OD�FDUWH�&RPPXQDXWp�GH�)URGRQ��OHV�MRXHXUV�SHXYHQW�XWLOLVHU�FHWWH�FDUWH�LPPpGLDWHPHQW�DSUqV�TXH�OH�MRXHXU�6DXURQ�D�XWLOLVp�XQH�FDUWH�1D]J�O��RX�LPPpGLDWHPHQW�DSUqV�TXH�OH�MRXHXU�DFWLI�D�UpYpOp�XQH�WXLOH�eYpQHPHQW��RX�HQFRUH�DSUqV�O¶H[pFXWLRQ�G¶XQH�WXLOH�RX�G¶XQH�FDUWH�SDU�OH�MRXHXU�DFWLI��/H�MRXHXU�DFWLI�SHXW�DORUV�DYDQFHU�OH�PDUTXHXU�$FWLYLWp�FRQFHUQp�GH���HVSDFHV�HW�UpFXSpUHU�OHV�ERQXV�DVVRFLpV�

//D�D�IIOOqqFFKKH�H�UURRXXJJH�H���OHV�MRXHXUV�SHXYHQW�XWLOLVHU�FHWWH�FDUWH�GXUDQW�OH�WRXU�GX�MRXHXU�DFWLI��DX�FRXUV�G¶XQ�VFpQDULR��/H�MRXHXU�DFWLI�SHXW�DORUV�DMRXWHU�j�VD�PDLQ�XQH�GHV�FDUWHV�$FWLRQ��HW�SDV�OHV�FDUWHV�5HVVRXUFH��pWDOpH�HW�QRQ�HQFRUH�XWLOLVpH�DX�FRXUV�GX�VFpQDULR��6L�OD�FDUWH�FKRLVLH�GHYDLW�rWUH�JDJQpH�GDQV�OD�VXLWH�GX�VFpQDULR��ULHQ�QH�VH�SDVVH�
**ZZDDLLKKLLU�U���OHV�MRXHXUV�SHXYHQW�XWLOLVHU�FHWWH�FDUWH�j�OD�ILQ�GX�WRXU�GX�MRXHXU�DFWLI��&H�GHUQLHU�SHXW�DORUV�UHSUHQGUH�HQ�PDLQ�XQH�FDUWH�EODQFKH�RX�JULVH�MRXpH�SHQGDQW�FH�WRXU��/HV�FDUWHV�GpIDXVVpHV�QH�SHXYHQW�rWUH�UHSULVHV��

eeWWRRLLOOH�H�GG··((OOHHQQGGLLOO ��OH�&DYDOLHU�1RLU�UHFXOH�GH���FDVHV��PDLV�MDPDLV�HQ�GHKRUV�GH�OD�OLJQH�GH�&RUUXSWLRQ�HW�VDQV�WHQLU�FRPSWH�GH�OD�SRVLWLRQ�GX�SRUWHXU�GH�O¶$QQHDX�
//HHV�V�FFDDUUWWHHV�V�&&RRPPPPXXQQDDXXWWpp ��OHV�MRXHXUV�SHXYHQW�XWLOLVHU�OHXU�QRXYHOOH�FDSDFLWp�XQH�VHXOH�IRLV�DX�FRXUV�GX�MHX��/HV�FDUWHV�VRQW�GLVSRVpHV�IDFHV�YLVLEOHV�DX�F{Wp�GHV�DXWUHV�FDUWHV�3HUVRQQDJH��&HV�FDUWHV�QH�IRQW�SDV�SDUWLH�GH�OD�PDLQ�GHV�MRXHXUV��&HUWDLQHV�FDUWHV�VRQW�SOXV�SURILWDEOHV�VL�HOOHV�VRQW�XWLOLVpHV�SRXU�G¶DXWUHV�MRXHXUV�TXH�SRXU�VRL��8QH�IRLV�MRXpHV��FHV�FDUWHV�VRQW�pFDUWpHV�GX�MHX�

)URGRQ SHXW�XWLOLVHU�FHWWH�FDUWH�MXVWH�DSUqV�TXH�6DXURQ�D�XWLOLVp�XQH�FDUWH�6DXURQ�RX�1D]J�O��RX�DSUqV�TXH�OH�MRXHXU�DFWLI�D�UpYpOp�XQH�WXLOH�eYpQHPHQW�RX�H[pFXWp�XQH�WXLOH�RX�XQH�FDUWH��/H�MRXHXU�DFWLI�SHXW�DORUV�DYDQFHU���PDUTXHXU�$FWLYLWp�G¶XQ�HVSDFH�HW�UpFXSpUHU�OH�ERQXV�DVVRFLp��

6DP SHXW�XWLOLVHU�FHWWH�FDUWH�ORUVTXH�OH�MRXHXU�6DXURQ�HVW�DFWLYp�j�OD�SODFH�G¶XQ�MHW�GH�Gp�HW�TX¶LO�MRXH�XQH�FDUWH�FRQWUH�XQ�MRXHXU��/H�MRXHXU�FKRLVLW�DORUV�XQH�VHXOH�FRQVpTXHQFH�GH�OD�FDUWH�6DXURQ����V\PEROH��TX¶LO�GRLW�REOLJDWRLUHPHQW�VDWLVIDLUH� �

3LSSLQ SHXW�XWLOLVHU�FHWWH�FDUWH�SHQGDQW�Q¶LPSRUWH�TXHO�WRXU�GH�MHX��/H�MRXHXU�DFWLI�SHXW�DORUV�MRXHU�HQ�ILQ�GH�WRXU���FDUWHV�EODQFKHV�HW�RX�JULVHV�DX�OLHX�GHV���KDELWXHOOHV����EODQFKH�HW���JULVH��

0HUU\ SHXW�MRXHU�FHWWH�FDUWH�ORUVTXH�OH�&DYDOLHU�1RLU�HVW�VXU�OH�SRLQW�GH�ERXJHU��/H�PRXYHPHQW�GX�&DYDOLHU�1RLU�HVW�DORUV�DQQXOp�

/H�*URV SHXW�MRXHU�FHWWH�FDUWH�j�WRXW�PRPHQW��/D�&RPPXQDXWp�SHXW�DORUV�GpIDXVVHU���ERXFOLHUV�SRXU�DSSHOHU�*DQGDOI ��TXH�FH�VRLW�XQH�GHV�FDUWHV�*DQGDOI�YLVLEOH�RX�GpIDXVVpH�

//HHV�V�FFDDUUWWHHV�V�**DDQQGGDDOOII ��XWLOLVH]�OHV�QRXYHOOHV�FDUWHV�*DQGDOI�FRPPH�LQGLTXp�GDQV�OHV�UqJOHV�GX�MHX�GH�EDVH�
*DQGDOI�± 3URWHFWLRQ/D�&RPPXQDXWp�LJQRUH�OHV�FRQVpTXHQFHV�G¶XQH�FDUWH�6DXURQ�RX�1D]J�O�XWLOLVpH�SDU�OH�MRXHXU�6DXURQ�

*DQGDOI�± 3UpYLVLRQ��)RUHVLJKW�4XDQG�YRXV�MRXH]�DYHF�OHV�WXLOHV�eYpQHPHQW�PpODQJpHV�GDQV�OH�VDF��XWLOLVH]�FHWWH�FDUWH�j�OD�SODFH�GH�FHOOH�VH�WURXYDQW�GDQV�OH�MHX�GH�EDVH��$X�OLHX�GH�SLRFKHU�XQH�WXLOH�GDQV�OH�VDF��SLRFKH]���WXLOHV�HW�pWDOH]�OHV�IDFHV�YLVLEOHV��/HV�MRXHXUV�YRQW�XWLOLVHU�OHV���WXLOHV�GDQV�O¶RUGUH�TX¶LOV�YHXOHQW�DYDQW�G¶HQ�SLRFKHU�GH�QRXYHDX�XQH�GDQV�OH�VDF�
*DQGDOI�� ,QWpJULWp��,QWHJULW\� � &DUWH�GH�O¶H[WHQVLRQ�)ULHQGV�	�)RHV�'LH�)HLQGH&HWWH�FDUWH�V¶DSSOLTXH�ORUVTXH�OH�Gp�HVW ODQFp ��HQ�XWLOLVDQW�O¶$QQHDX�HW�DX�FRXUV�GH�OD�%DWDLOOH�GHV�VRUWV��%DWWOH�RI�6SHOOV� GX�VFpQDULR�,VHQJDUG��(OOH�V¶XWLOLVH�GRUpQDYDQW�pJDOHPHQW�TXDQG�XQ�MRXHXU�GH�OD�&RPPXQDXWp�GRLW�DFWLYHU�OH�MRXHXU�6DXURQ�j�OD�SODFH�G¶XQ�MHW�GH�Gp ��OH�MRXHXU�6DXURQ�Q¶HVW�DORUV�SDV�DFWLYp�

))LLQ�Q�GGH�H�VVFFppQQDDUULLRR
¬�OD�ILQ�GH�FKDTXH�VFpQDULR��HW�DYDQW�G¶HQWUHSUHQGUH�WRXWH�DFWLRQ��MHWRQV�9LH��SDVVDWLRQ�GH�O¶$QQHDX��DFWLRQV�GH�/H�*URV���OH�MRXHXU�6DXURQ �
z UHPHW�OH�&DYDOLHU�1RLU�VXU�OD�FDVH����GH�OD�OLJQH�GH�&RUUXSWLRQ �
z UHWRXUQH�OD�SUHPLqUH�FDUWH�1D]J�O�GX�GHVVXV�GH�OD�SLRFKH�
/HV�DFWLRQV�GH�ILQ�GH�VFpQDULR�VRQW�DORUV�HIIHFWXpHV��'pIDXVVH]�WRXV�OHV�MHWRQV�5HVVRXUFH�GX�VFpQDULR�FRXUDQW��QH�OHV�UpXWLOLVH]�SDV���3RXU�OH�VFpQDULR�VXLYDQW��SLRFKH]���QRXYHDX[�MHWRQV�HW�SODFH]�OHV�FRPPH�GpFULW�SUpFpGHPPHQW�HQ�SDJH����&HOD�QH�V¶DSSOLTXH�TXH�SRXU�OHV���SUHPLHUV�VFpQDULRV�GX�MHX��YX�TX¶LO�Q¶\�D�TXH����MHWRQV�
¬�OD�ILQ�GH�FKDTXH�VFpQDULR��UHPHWWH]�WRXWHV�OHV�WXLOHV�eYpQHPHQW�GDQV�OH�VDF�HW�PpODQJH]�OHV�))LLQ�Q�GGH�H�MMHHX�X�	�	�''ppFFRRPPSSWWH�H�GGHHVV SSRRLLQQWWVV
6L�OD�&RPPXQDXWp�DWWHLQW�OH�0RQW�GX�'HVWLQ��SODFH]�O¶$QQHDX�VXU�OH�YROFDQ�GX�VFpQDULR�GH�0RUGRU��FRPPH�GpFULW�GDQV�OHV�UqJOHV�GH�EDVH��,O�Q¶\�D�PDLQWHQDQW�SOXV�GH�SRUWHXU�GH�O¶$QQHDX�HW�OH�&DYDOLHU�1RLU�QH�SHXW�GRQF�SOXV�FURLVHU�VRQ�FKHPLQ�VXU�OD�OLJQH�GH�&RUUXSWLRQ��/H�&DYDOLHU�1RLU�GRLW�



�

PDLQWHQDQW�DWWHLQGUH�OD�FDVH���GH�OD�OLJQH�GH�&RUUXSWLRQ�DYDQW�GH�IDLUH�GHPL�WRXU�SRXU�UHYHQLU�HQ�0RUGRU��6¶LO�\�SDUYLHQW��OD�&RPPXQDXWp�pFKRXH�HQ�QH�SRXYDQW�GpWUXLUH�O¶$QQHDX�HW�OD�SDUWLH�V¶DFKqYH�
4XDQG�O¶$QQHDX�HVW�SODFp�VXU�OH�YROFDQ��OH�MRXHXU�6DXURQ�FRPSOqWH�VD�PDLQ�j���FDUWHV��,O�QH�SHXW�SOXV�rWUH�DFWLYp�DX�GpEXW�GX�WRXU�GHV�MRXHXUV�HW�QH�SHXW�SOXV�QRQ�SOXV�XWLOLVHU�GH�FDUWH�1D]J�O��/RUVTXH�OHV�MRXHXUV�YRQW�HVVD\HU�j�WRXU�GH�U{OH�GH�GpWUXLUH�O¶$QQHDX��OH�MRXHXU�6DXURQ�YD�rWUH�DFWLYp�j�OD�SODFH�GH�FKDTXH�MHW�GH�Gp�
¬�OD�ILQ�GX�MHX��FRPSWH]�OHV�SRLQWV�FRPPH�GDQV�OHV�UqJOHV�GH�EDVH��3OXV�OH�VFRUH�HVW�pOHYp��SOXV�OD�UpXVVLWH�GH�OD�&RPPXQDXWp�HVW�JUDQGH��3OXV�OH�VFRUH�HVW�IDLEOH��SOXV�OH�VXFFqV�GH�6DXURQ�HVW�JUDQG�
&&DDV�VV�VSSppFFLLDDXX[[
6L�OH�SDTXHW�GH�FDUWHV�6DXURQ�HVW�pSXLVp��HQOHYH]�WRXWHV�OHV�FDUWHV�1D]J�O�SUpFpGHPPHQW�GpIDXVVpHV�HW�PpODQJH]�j�QRXYHDX�OHV�FDUWHV�6DXURQ��6L�OH�SDTXHW�GH�FDUWHV�1D]J�O�YLHQW�j�V¶pSXLVHU��OH�MRXHXU�6DXURQ�QH�SHXW�SOXV�HQ�XWLOLVHU��WRXWHV�OHV�FDUWHV�1D]J�O�VRQW�GpILQLWLYHPHQW�pFDUWpHV�GX�MHX��
4XDQG�O¶H[WHQVLRQ�6DXURQ HVW�FRPELQpH�DYHF�O¶H[WHQVLRQ�)ULHQGV�	�)RHV�'LH�)HLQGH��OH�V\PEROH� VXU�OHV�FDUWHV�6DXURQ�HW�1D]J�O�WUDGXLW�O¶DUULYpH�G¶XQ�QRXYHO�HQQHPL��HW�QRQ�OD�GpIDXVVH�GH�FDUWHV��
99DDUULLDDQQWWHHV�V�GGH�H�MMHHXX
/HV�MRXHXUV�H[SpULPHQWpV�SHXYHQW�VH�PHWWUH�G¶DFFRUG�SRXU�GpFLGHU�TXH�OD�SDUWLH�V¶DFKqYH�GqV�TXH�O¶XQ�GHV�MRXHXUV�GH�OD�&RPPXQDXWp�HVW�pOLPLQp��VDQV�TXH�FHOD�VRLW�IRUFpPHQW�OH�SRUWHXU�GH�O¶$QQHDX��
/HV�SOXV�FRXUDJHX[�SHXYHQW�GpFLGHU�GH�SODFHU�OH�&DYDOLHU�1RLU�VXU�OD�FDVH����GH�OD�OLJQH�GH�&RUUXSWLRQ��YRLUH�VXU�OD�FDVH������DX�GpEXW�GH�FKDTXH�VFpQDULR��/H�&DYDOLHU�1RLU�GRLW�WRXW�GH�PrPH�UHWRXUQHU�HQ�0RUGRU��FDVH�����SRXU�PHWWUH�ILQ�DX�MHX�

))RRQQFFWWLLRRQQQQDDOOLLWWppV�V�LLQQGGppSSHHQQGGDDQQWWHHV�V�GGH�H�OO··HH[[WWHHQQVVLLRRQQ
//H�H�VVDDFF
/HV�MRXHXUV�SHXYHQW�XWLOLVHU�OH�VDF�DYHF�OH�MHX�GH�EDVH��'DQV�FH�FDV��XWLOLVH]�pJDOHPHQW�OD�QRXYHOOH�FDUWH�*DQGDOI�3UpYLVLRQ��)RUHVLJKW� j�OD�SODFH�GH�O¶DQFLHQQH��/HV���WXLOHV�eYpQHPHQW�SHXYHQW�DXVVL�rWUH�LQFOXVHV�HW�PpODQJpHV�DX[�DXWUHV�
//HHV�V�eeYYppQQHHPPHHQQWWV�V�GGHHV�V�77ppQQqqEEUUHHVV
1RWH ��OHV�WXLOHV�eYpQHPHQW�GHV�7pQqEUHV�QH�VRQW�SDV�OLpHV�j�O¶H[WHQVLRQ�6DXURQ � LO�HVW�FRQVHLOOp�GH�QH�SDV�OHV�XWLOLVHU�ORUV�GH�YRWUH�SUHPLqUH�SDUWLH�DYHF�FHWWH�H[WHQVLRQ��
/D�ERvWH�FRQWLHQW����WXLOHV�eYpQHPHQW�GHV 7pQqEUHV��WRXWHV�QpIDVWHV�SRXU�OD�&RPPXQDXWp��(OOHV�SHXYHQW�rWUH�DMRXWpHV�DX�MHX�GH�EDVH�RX�j�WRXWH�DXWUH�H[WHQVLRQ��GDQV�FHV�FDV��OH�VDF�GRLW�rWUH�XWLOLVp�HW�OHV���WXLOHV�eYpQHPHQW�6DXURQ�SHXYHQW�DORUV�pJDOHPHQW�rWUH�LQFOXVHV���/RUVTXH�O¶RQ�MRXH�DYHF�OHV�WXLOHV�eYpQHPHQW�GHV�7pQqEUHV��OH�MRXHXU�DFWLI�SHXW�UHMHWHU�FHUWDLQHV�WXLOHV�HQ�UHVSHFWDQW�OHV�FRQGLWLRQV�VXLYDQWHV �

��

4XDQG�XQH�QRXYHOOH�WXLOH�eYpQHPHQW�GRLW�rWUH�UpYpOpH��OH�MRXHXU�DFWLI�SLRFKH�XQH�WXLOH�GDQV�OH�VDF�HW�OD�SODFH�IDFH�YLVLEOH�GHYDQW�OXL��,O�SHXW�DORUV�GpFLGHU�G¶DFFHSWHU�RX�GH�UHMHWHU�OD�WXLOH �
z 6L�OD�WXLOH�HVW�UHMHWpH��LO�UHWRXUQH�OD�WXLOH�IDFH�FDFKpH�HW�HQ�SLRFKH�XQH�QRXYHOOH��&HWWH�VHFRQGH�WXLOH�QH�SHXW�HQ�DXFXQ�FDV�rWUH�UHMHWpH�
z 6L�OD�WXLOH�HVW�DFFHSWpH��OH�MRXHXU�DFWLI�HIIHFWXH�O¶DFWLRQ�FRPPH�GDQV�OHV�UqJOHV�GH�EDVH�
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