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, ± ,QWURGXFWLRQ������������������������������������������������������������������������������������������������������������������������������ �
,, ± /D�FRPSRVLWLRQ ����������������������������������������������������������������������������������������������������������������������� �
,,, ± /D�SUpVHQWDWLRQ ���������������������������������������������������������������������������������������������������������������������� �
,9 ± /HV�WDEOHDX[��ILJXUHV�HW�FDUWHV����������������������������������������������������������������������������������������������� �
9 ± /HV�UpIpUHQFHV�ELEOLRJUDSKLTXHV��������������������������������������������������������������������������������������������� �
9, ± 4XHOTXHV�UqJOHV�SUDWLTXHV ����������������������������������������������������������������������������������������������������� �
9,, ± &RQFOXVLRQ ��������������������������������������������������������������������������������������������������������������������������� �
$QQH[H�$�± ([HPSOHV�GH�UpIpUHQFHV�FRUUHFWHV ����������������������������������������������������������������������������� �
$QQH[H�%�± 7UXFV�SRXU�OD�FRQGXLWH�GHV�HQWUHWLHQV ����������������������������������������������������������������������� �
$QQH[H�&�± 7UXFV�SRXU�QH�SDV�IDLUH�GH�JDIIH�DYHF�O
LQIRUPDWLTXH������������������������������������������������ �
$QQH[H�'�± 4XHOTXHV�FRQVHLOV�GH�PpWKRGH�SRXU�YRWUH�UHFKHUFKH���������������������������������������������� ��
$QQH[H�(�± /HV�PXOWLSOHV�HW�VRXV�PXOWLSOHV ������������������������������������������������������������������������������� ��
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, ± ,QWURGXFWLRQ
/HV�REVHUYDWLRQV�TXL� VXLYHQW� VRQW�GHVWLQpHV�DX[�pWXGLDQWV�DIILOLpV�j�/
2(,/�HW�TXL�SUpSDUHQW�GHV�PpPRLUHV�GH�'($�RX�GHV�WKqVHV��HW�SOXV�JpQpUDOHPHQW�GHV�DUWLFOHV�HW�GHV�OLYUHV�/
HVVHQWLHO� GH� FHV� SURGXFWLRQV� LQWHOOHFWXHOOHV� HVW� pYLGHPPHQW� OH� FRQWHQX�� &H� TXL� FRPSWH�VXUWRXW��F
HVW�G
DSSRUWHU�GHV� IDLWV�QRXYHDX[��GHV�FKLIIUHV� LQpGLWV��GHV� LGpHV�RULJLQDOHV��GHV�DUJXPHQWV�FRQYDLQFDQWV�0DLV�OD�IDoRQ�GRQW�FH�FRQWHQX�HVW�SUpVHQWp�j�XQ�MXU\��DX�FRPLWp�GH�OHFWXUH�G
XQH�UHYXH�RX�j�XQ�SXEOLF� FRPSWH� DXVVL�� /H� VXFFqV� G
XQ� SURGXLW� GpSHQG� DXWDQW� GX PDUNHWLQJ� GH� FH� SURGXLW� TXH� GH� VHV�TXDOLWpV ��GH�PrPH�OH�VXFFqV�G
XQ�WH[WH�GpSHQG�DXWDQW�GH�OD�IRUPH�GH�FH�WH[WH�TXH�GH�VRQ�IRQG��3RXU�rWUH� DSSUpFLp�� LO� IDXW� XWLOLVHU� FHUWDLQV� SURFpGpV� HW� G
DERUG� rWUH� OX�� 3RXU� rWUH� OX�� LO� IDXW� pFULUH� VHORQ�FHUWDLQHV�UqJOHV�2Q� WURXYHUD� FL�DSUqV� XQH� EUqYH� SUpVHQWDWLRQ� GHV� SURFpGpV� HW� UqJOHV� HQ� XVDJH� j� /
2(,/��&HUWDLQV�VRQW�ORJLTXHV��G
DXWUHV�FRQYHQWLRQQHOV��,OV�V
LQVSLUHQW�GHV�UqJOHV�HW�GHV�SURFpGpV�XWLOLVpV�FKH]�OHV� ERQV� pGLWHXUV� HW� GDQV� OHV� ERQQHV� UHYXHV�� ,OV� RQW� IDLW� OHXUV� SUHXYHV� HW� LOV� DVVXUHQW� XQH� FHUWDLQH�KRPRJpQpLWp�j�QRV�SURGXLWV��9RXV�rWHV�LQYLWpV�j�OHV�DSSOLTXHU�

,, ± /D�FRPSRVLWLRQ
/D�ORQJXHXU/D�SUHPLqUH�TXDOLWp�G
XQ�WH[WH�HVW�OD�FRQFLVLRQ��,O�IDXW�IDLUH�EUHI��FH�TXL�HVW�pYLGHPPHQW�SOXV�GLIILFLOH�TXH�GH� IDLUH� ORQJ��7URS�VRXYHQW�� OHV�pWXGLDQWV�± FRQVFLHPPHQW�RX�QRQ�± VH�SURWqJHQW�GH� OD�FULWLTXH�SDU�OD�ORQJXHXU�HW�SURGXLVHQW�GHV�PpPRLUHV�GH�'($�GH�����SDJHV�RX�GHV�WKqVHV�GH�����SDJHV��,O� \�D� Oj�XQH�VRUWH�GH�FKDQWDJH�DX� MXU\ ��YRXV�Q
RVHUH]�SDV� UHMHWHU�XQ� WUDYDLO�DXVVL�FRQVLGpUDEOH ��&H�FKDQWDJH�Q
D�DXFXQH�FKDQFH�GH�VXFFqV�j�/
2(,/��/D�ORQJXHXU�\�HVW�YXH�FRPPH�XQ�GpIDXW�JUDYH��2Q�\�SHUoRLW� O
LQFDSDFLWp� GH� O
DXWHXU� j� GpJDJHU� O
HVVHQWLHO�� j� WULHU� OH�ERQ�JUDLQ�GH� O
LYUDLH�� j� pFRQRPLVHU� OH�WHPSV�GX�OHFWHXU��j�GLVWLQJXHU�HQWUH�OH�PDWpULDX�EUXW�HW�OH�WUDYDLO�pODERUp�&RQFUqWHPHQW�� XQ� PpPRLUH� GH� '($� GRLW� FRUUHVSRQGUH� j� XQ� JURV� DUWLFOH� GH� UHYXH� RX� j� XQ�FKDSLWUH�GDQV�XQ�RXYUDJH�FROOHFWLI��F
HVW�j�GLUH��DYRLU�GH����j����SDJHV��GH�����PRWV�SDU�SDJH���HW�XQH�WKqVH�j�XQ�OLYUH�SHWLW�RX�PR\HQ��F
HVW�j�GLUH��DYRLU�GH�����j�����SDJHV�
/HV�DQQH[HV2Q�Q
KpVLWHUD�SDV�j�XWLOLVHU�GHV�DQQH[HV��'HV�GpYHORSSHPHQWV�LQWpUHVVDQWV�HQ�VRL��PDLV�XQ�SHX�pWUDQJHUV� DX� FRUSV� GX� WUDYDLO� VHURQW� UHMHWpV� HQ� DQQH[HV��'HV� FDOFXOV� LQWpUHVVDQWV�PDLV� IDVWLGLHX[� OH�VHURQW� pJDOHPHQW�� 7RXW� FH� TXL� LQWHUURPSW� OH� ILO� GX� GLVFRXUV� VHUD� DLQVL� SUpVHQWp� j� OD� ILQ� GX� WH[WH� HQ�DXWDQW�G
DQQH[HV�&KDTXH� DQQH[H� VHUD� DXWRQRPH�� DYHF� XQ� WLWUH�� XQ� GpEXW�� XQH� ILQ�� GHV� UpIpUHQFHV��'HV� WH[WHV�UpGLJpV�DX�GpEXW�GH�OD�UHFKHUFKH�HW�GRQW�RQ�V
DSHUoRLW�HQVXLWH�TX
LOV�Q
RQW�SDV�YUDLPHQW�OHXU�SODFH�GDQV�OH�FRUSV�GX�WH[WH�SRXUURQW�rWUH�SUpVHQWpV�HQ�DQQH[H��/HV�DQQH[HV�GRLYHQW�rWUH�DQQRQFpHV�GDQV�OH�WH[WH��VXUWRXW�VL�HOOHV�VH�UDSSRUWHQW�GLUHFWHPHQW�j�XQH�SDUWLH�GX�WH[WH�
/H�SODQ2Q�GLVWLQJXH� �� W\SHV� GH� SODQ �� OH� SODQ� j� OD� IUDQoDLVH� HW� OH� SODQ� j� O
DPpULFDLQH��/H� SODQ� j� OD�IUDQoDLVH�HVW�XQ�SODQ�HQ�DUEUH��HQ���RX���SDUWLHV�VHORQ�OHV�pFROHV��GLYLVpHV�HQ�DXWDQW�GH�VRXV�SDUWLHV��GLYLVpHV�HOOHV�PrPHV�HQ�DXWDQW�GH�VRXV�VRXV�SDUWLHV��HWF��&H�SODQ�HVW�REOLJDWRLUH�j�6FLHQFHV�3R�HW�GDQV�OHV�OHoRQV�G
DJUpJDWLRQ��/H�SODQ�j�O
DPpULFDLQH�HVW�SOXV�VRXSOH��/D�PDWLqUH�HVW�GLYLVpH�HW�UHJURXSpH�HQ�
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��������SDUWLHV��YRLUH�GDYDQWDJH��HW� O
DUUDQJHPHQW�GH�FKDTXH�SDUWLH�UHVWH�OLEUH��2Q�SUpIpUHUD�OH�SODQ�j�O
DPpULFDLQH��&
HVW�FHOXL�TXL�VH�SUDWLTXH�XQ�SHX�SDUWRXW�GDQV�OH�PRQGH��6XUWRXW��OH�SODQ�j�OD�IUDQoDLVH�HVW� PXWLODQW �� LO� DPqQH� j� VDFULILHU� OHV� LGpHV� DX� SODQ�� OD� ULFKHVVH� GX� FRQWHQX� j� O
pOpJDQFH� GH�O
DUFKLWHFWXUH��,O�GRQQHUD�O
LOOXVLRQ�TX
RQ�SHXW�FRPSUHQGUH�XQ�WH[WH�HQ�HQ�FRPSUHQDQW�OH�SODQ��VDQV�VH�GRQQHU�OH�PDO�GH�OH�OLUH�8Q�'($�RX�XQ�DUWLFOH�RX�XQ�FKDSLWUH�GH�OLYUH�FROOHFWLI�VHUD�GRQF�GLYLVp�HQ���j���VHFWLRQV ��HW�XQH�WKqVH�HQ�XQH�GL]DLQH�GH�FKDSLWUHV��HX[�PrPHV�GLYLVpV�HQ���j���VHFWLRQV�&HOD�IDLW�GHV�VHFWLRQV�GH���j���SDJHV��,O�Q
HVW�SDV�QpFHVVDLUH��HW�SHXW�PrPH�rWUH�GDQJHUHX[�GH�OHV�VXEGLYLVHU��8Q�VWUXFWXUH�VRXSOH�SHUPHW�SOXV�IDFLOHPHQW�G
DMRXWHU��GH�VRXVWUDLUH�RX�GH�FKDQJHU�XQ�RX�SOXVLHXUV�SDUDJUDSKHV��3RXU�IDFLOLWHU�OD�OHFWXUH��VL�EHVRLQ�HVW��RQ�XWLOLVHUD�OHV�LQWHUWLWUHV�QRQ�QXPpURWpV��FRPPH�GDQV�OHV�DUWLFOHV�GH�MRXUQDX[�
,,, ± /D�SUpVHQWDWLRQ

/D�SUHPLqUH�SDJH�HVW�GH�WLWUH��2Q�\�WURXYH ��� OH�WLWUH��pFULW�HQ�PDMXVFXOHV �� OHV�QRPV�HW�SUpQRPV�GH�O
DXWHXU�RX�GHV�DXWHXUV��HQ�PLQXVFXOH�HW�GDQV�XQ�RUGUH�TXL�UHIOqWH�OD�SDUW�SULVH�SDU�FKDFXQ�j�OD�UpGDFWLRQ �� OD�GDWH �� HW��HQ�EDV�GH�SDJH��XQH�QRWH�TXL�SUpFLVH�OH�VWDWXW�GX�GRFXPHQW��³�FH�UDSSRUW�D�pWp�SUpSDUp�SRXU�OD�%DQTXH�0RQGLDOH�j�OD�VXLWH�G
XQH�PLVVLRQ��HWF�´��HW�UHPHUFLH�FHX[�TXL�RQW�DLGp�DX�WUDYDLO��3RXU�XQ�JURV� WUDYDLO�� OHV UHPHUFLHPHQWV�SHXYHQW� rWUH� VL� LPSRUWDQWV�TX
LOV� MXVWLILHQW�XQH�SDJH�HQWLqUH�� VRXV�O
LQWLWXOp�³ 5HPHUFLHPHQWV ´�/D� GHX[LqPH� SDJH� FRPPHQFH� SDU� XQH� WDEOH� GHV�PDWLqUHV� GpWDLOOpH� DYHF� OLVWH� GHV� GLIIpUHQWV�DQQH[HV�� VXLYLH� GH� OD� OLVWH� GHV� WDEOHDX[�� ILJXUHV� HW� FDUWHV�� 2Q� WURXYH� HQVXLWH� OD� OLVWH� GHV� VLJOHV� HW�DEUpYLDWLRQV��/D�WDEOH�GHV�PDWLqUHV�QH�GRLW�SDV�rWUH�WURS�GpWDLOOpH ��HOOH�GRLW�WHQLU�HQ�XQH�RX�j�OD�ULJXHXU�GHX[�SDJHV��DILQ�GH�SHUPHWWUH�DX�OHFWHXU�GH�FRPSUHQGUH�G¶XQ�VHXO�FRXS�G¶°LO�OD�VWUXFWXUH�GH�O¶RXYUDJH��'DQV�OH�FDV�G¶XQ�PpPRLUH�GH�OD�'($��OD�WDEOH�GHV�PDWLqUHV�GRLW�rWUH�HQFRUH�SOXV�EUqYH�/D�SDJH�GH�WLWUH�Q¶HVW�SDV�QXPpURWpH��/HV�SDJHV�VXLYDQWHV��VRPPDLUH��UHPHUFLHPHQWV��OLVWH�GHV�WDEOHDX[����� VRQW� QXPpURWpHV� HQ� SHWLWV� FKLIIUHV� URPDLQV�� /D� QXPpURWDWLRQ� UHSUHQG� j� XQ� �HQ� FKLIIUH�DUDEH�� SRXU� O¶LQWURGXFWLRQ�� OH� GpEXW� GX� GRFXPHQW� SURSUHPHQW� GLW�� 7RXWHV� OHV� SDJHV� GRLYHQW� rWUH�QXPpURWpHV��PrPH�OHV�KRUV�WH[WH��DX�SLUH��PHWWUH�OH�QXPpUR���D�j�XQH�SODQFKH�VLWXpH�HQWUH�OD�SDJH����HW�OD�SDJH�����/HV� VHFWLRQV� G
XQ '($� RX� OHV� FKDSLWUHV� SRUWHQW� GHV� FKLIIUHV� URPDLQV� HW� OHXU� WLWUH� V
pFULW� HQ�PDMXVFXOH��/
LQWURGXFWLRQ�HW�OD�FRQFOXVLRQ�VRQW�pJDOHPHQW�QXPpURWpHV��/HV�WLWUHV�QH�FRPSRUWHQW�SDV�GH�SRLQW�j�OD�ILQ�/HV� DQQH[HV�� GRQW� OH� WLWUH� V
pFULW� pJDOHPHQW� HQ� PDMXVFXOH�� VRQW� LGHQWLILpHV� DYHF� GHV� OHWWUHV�PDMXVFXOHV��3DU�H[HPSOH ��$11(;(�$�� /(6�6285&(6�67$7,67,48(6�/HV� LQWHUWLWUHV� j� O
LQWpULHXU� G
XQH� VHFWLRQ� �GRQW� RQ� D� GLW� TX
LOV� QH� VRQW� SDV� QXPpURWpV�� VRQW�VRXOLJQpV� RX��PLHX[�� pFULWV� HQ� FDUDFWqUHV� JUDV��/H� VRXOLJQp� HVW� XWLOLVp� GDQV� O¶pFULWXUH�PDQXVFULWH�RX�DYHF�OHV�PDFKLQHV�j�pFULUH�TXL�QH�SHXYHQW�SDV�IDLUH�GH�FDUDFWqUHV�JUDV�RX�G¶LWDOLTXHV��,O�Q¶D�SOXV�JXqUH�GH�UDLVRQ�G¶rWUH�DYHF�OH�PDWpULHO�DFWXHO�/H�WH[WH�QH�GRLW�MDPDLV�VH�UpIpUHU�DX�WLWUH�GH�OD�VHFWLRQ�RX�j�O
LQWHUWLWUH TXL�SUpFqGHQW��/H�WH[WH�GRLW� SRXYRLU� rWUH� OX� VDQV� OHV� WLWUHV� HW� JDUGHU� WRXW� VRQ� VHQV�� /HV� WLWUHV� GRLYHQW� rWUH� YXV� FRPPH� XQ�pFKDIDXGDJH�TXH�O
RQ�SHXW�HQOHYHU�VDQV�TXH�O
pGLILFH�WRPEH ��RX�HQ�HQFRUH�FRPPH�GH�OD�SHLQWXUH�TXL�HQMROLYH�PDLV�TXL�QH�WLHQW�ULHQ��2Q�Q
KpVLWHUD�SDV�j�UpSpWHU�OH�WLWUH�GDQV�OD�SUHPLqUH�SKUDVH�TXL�OH�VXLW�
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2Q�V
HIIRUFHUD�G
KRPRJpQpLVHU�GDQV�OD�PHVXUH�GX�SRVVLEOH�WLWUHV�HW�LQWHUWLWUHV��6L�OH�SUHPLHU�HVW�FRPSRVp�G
XQ�QRP�HW�G
XQ�DGMHFWLI�� LO�HVW�GpVLUDEOH�TXH�OHV�DXWUHV�VRLHQW�DXVVL�FRPSRVpV�G
XQ�QRP�HW�G
XQ�DGMHFWLI��6L�OH�SUHPLHU�HVW�XQ�YHUEH�j�O
LQILQLWLI��LGHP�,O�HVW�FRQVHLOOp�G
DOOHU�j� OD�SDJH�SRXU�FKDTXH�GpEXW�GH�VHFWLRQ�HW�FHOD�HVW�REOLJDWRLUH�SRXU� OH�GpEXW�GH� FKDTXH�FKDSLWUH��$WWHQWLRQ�GDQV� OH� FDV�R�� OH� WH[WH� HVW� LPSULPp� UHFWR�YHUVR �� FHV�GpEXWV�GH�VHFWLRQ�RX�GH�FKDSLWUH�GRLYHQW�REOLJDWRLUHPHQW�VH�WURXYHU�VXU�XQH�SDJH�GH�GURLWH��HQ�UHFWR�3RXU�GRQQHU�GDYDQWDJH�GH� IOXLGLWp�DX� WH[WH�� LO� HVW�YLYHPHQW� UHFRPPDQGp�G
pYLWHU�G
DOOHU�j� OD�OLJQH�j� OD�ILQ�GH�FKDTXH�SKUDVH�± VDXI�FDV�SDUWLFXOLHUV ��UHFKHUFKH�G¶HIIHW��RX�pQXPpUDWLRQ��j�XWLOLVHU�DYHF�PRGpUDWLRQ���(Q�UqJOH�JpQpUDOH��XQ�SDUDJUDSKH�QH�GRLW�SDV�FRPSRUWHU�PRLQV�GH�GHX[�SKUDVHV��/HV�SDUDJUDSKHV� VRQW� VpSDUpV� SDU� XQH� OLJQH� VDXWpH� RX� XQH� GHPL�OLJQH�� 3RXU� IDLUH� SOXV� MROL�� RQ� SHXW�FRPPHQFHU�OHV�SDUDJUDSKHV�SDU�XQ�UHWUDLW��XQH�WDEXODWLRQ��
,9 ± /HV�WDEOHDX[��ILJXUHV�HW�FDUWHV

/HV�WDEOHDX[��ILJXUHV�HW�FDUWHV�VRQW�VRXYHQW�LQGLVSHQVDEOHV��,OV�DqUHQW�OH�WH[WH�HW�OH�UHQGHQW�SOXV�DJUpDEOH�j�OLUH��,OV�QH�GRLYHQW�SDV�FHSHQGDQW�GHYHQLU�WURS�QRPEUHX[�HW�PDQJHU�OH�WH[WH��(QVHPEOH��LOV�QH� GRLYHQW� SDV� RFFXSHU� SOXV� GX� WLHUV� GH� O
HVSDFH�� 6L� FHOD� QH� VXIILW� SDV�� LO� IDXW� FKRLVLU� HW� UHMHWHU� HQ�DQQH[H�OHV�WDEOHDX[��ILJXUHV�HW�FDUWHV�OHV�PRLQV�LPSRUWDQWV�/HV� WLWUHV�PpULWHQW� DWWHQWLRQ�� ,OV� GRLYHQW� rWUH� EUHIV�� PDLV� H[SOLFLWHV� HW�� DXWDQW� TXH� SRVVLEOH��KRPRJqQHV��,OV�VHURQW�UHJURXSpV�GDQV�XQH�OLVWH�ILJXUDQW�j�OD�VXLWH�GH�OD�WDEOH�GHV�PDWLqUHV���,GpDOHPHQW��OHV� WDEOHDX[�� ILJXUHV� HW� FDUWHV�GRLYHQW� rWUH�SUpVHQWpV�GH� WHOOH�PDQLqUH�TXH�VRUWLV�GH� OHXU�FRQWH[WH� LOV�Q
HQ� FRQVWLWXHQW� SDV� PRLQV� XQH� LQIRUPDWLRQ� XWLOH� HW� XWLOLVDEOH�� -DPDLV� GH� GRQQpHV� VWDWLVWLTXHV� GRQW�O
DQQpH�HW�OH�OLHX�QH�VHUDLHQW�SDV�VSpFLILpV�GDQV�OH�WLWUH�/HV�WDEOHDX[��ILJXUHV�HW�FDUWHV�VHURQW�QXPpURWpV�HQ�FKLIIUHV�DUDEHV��3DU�H[HPSOH ��7DEOHDX����&DUWH����HWF��'DQV�OH�FDV�G
XQH�WKqVH��LO�VHUD�SUDWLTXH�G
XWLOLVHU�GHV�QXPpURV�GRXEOHV�FRPPH�7DEOHDX�,,,�� ��OH�SUHPLHU�HQ�FKLIIUHV�URPDLQV�UpIqUH�DX�FKDSLWUH��OH�VHFRQG�DX�UDQJ�GDQV�OH�FKDSLWUH��&H�SURFpGp�SHXW�V
XWLOLVHU�GDQV� OHV� ORQJV�UDSSRUWV�� LO�SHUPHW�GH�QH�SDV�DYRLU�j�UHQXPpURWHU�WRXV�OHV�WDEOHDX[�GHV�FKDSLWUHV�VXLYDQWV�VL�RQ�DMRXWH�XQ�WDEOHDX�GDQV�XQ�FKDSLWUH�
/D�FRQIHFWLRQ�G
XQ�WDEOHDX/D�FRQIHFWLRQ�G
XQ�WDEOHDX�HVW�XQ�DUW�GpOLFDW�TXL�REpLW�j�GHV�UqJOHV�WUqV�VWULFWHV�7RXW�G
DERUG��XQ� WDEOHDX�GRLW�rWUH�EUHI� ,O� UDVVHPEOH�GHV�GRQQpHV�VRLJQHXVHPHQW�FKRLVLHV�RX�IDEULTXpHV��DILQ�GH�PRQWUHU�TXHOTXH�FKRVH�GH�SUpFLV��SDV�GHV�LQIRUPDWLRQV�RIIHUWHV�j�O
LPDJLQDWLRQ�RX�j�O
DQDO\VH� GX� OHFWHXU �� LO� \� D� GHV� DQQH[HV� SRXU� FHOD�� &
HVW� SRXUTXRL� XQ� WDEOHDX� FRQWLHQGUD� SHX� GH�QRPEUHV �� ��� HVW� XQ� PD[LPXP� j� QH� SDV� GpSDVVHU�� &
HVW� SRXUTXRL� LO� DXUD� SUHVTXH� WRXMRXUV� pWp�FRQIHFWLRQQp�SDU�O
DXWHXU ��OHV�WDEOHDX[�HPSUXQWpV�VRQW�UDUHPHQW�DGDSWpV�/H�WLWUH�GX�WDEOHDX�GRLW�FRPSRUWHU�OH�QXPpUR�HW�O
LQGLFDWLRQ�SUpFLVH�GX�FRQWHQX�GX�WDEOHDX��GHOD�SpULRGH�FRQFHUQpH��pYHQWXHOOHPHQW�GH� O
XQLWp�XWLOLVpH��4XDQG� OHV� OLJQHV�RX� OHV�FRORQQHV�VRQW�GDQV�GHV�XQLWpV�GLIIpUHQWHV��RQ�OHV�LQGLTXH�VXU�FKDTXH�OLJQH�RX�HQ�WrWH�GH�FKDTXH�FRORQQH��2Q�LQGLTXH�GDQV�OH�WLWUH�GX�WDEOHDX�G
DERUG�FH�TXL�FRUUHVSRQG�DX[�LQWLWXOpV�GHV�FRORQQHV��SDU�H[HPSOH ��³ 3RSXODWLRQ�HW�QRPEUH� GH�PpQDJHV ´��� YLUJXOH�� SXLV� FH� TXL� FRUUHVSRQG� DX[� LQWLWXOpV� GH� OLJQHV� �SDU� H[HPSOH �� ³ SDU�UpJLRQ ´���YLUJXOH��SXLV�O
DQQpH�RX�OHV�DQQpHV�GH�UpIpUHQFH��SDU�H[HPSOH ��³ ���� ´�RX�³ ������� ´�RX�³ �����HW����� ´���YLUJXOH��HQILQ�O
XQLWp��SDU�H[HPSOH ��³ HQ�PLOOLHUV ´���HQWUH�SDUHQWKqVHV��2Q�QH�PHW�SDV�GH�SRLQW�j�OD�ILQ�GX�WLWUH�G
XQ�WDEOHDX�,O�IDXW�pYLWHU�GH�IDLUH�XQ�WDEOHDX�³ j�WURLV�GLPHQVLRQV ´��F
HVW�j�GLUH�TXL�FRPSRUWH�SDU�H[HPSOH�SRXU�FKDTXH�UpJLRQ�XQH�OLJQH�SRXU�OH�PLOLHX�XUEDLQ��XQH�OLJQH�SRXU�OH�PLOLHX�UXUDO�HW�XQH�OLJQH�SRXU�
� /
LQIRUPDWLTXH�IDFLOLWH�JUDQGHPHQW�OD�FRQVWLWXWLRQ�GH�FHV�OLVWHV��9RLU�DQQH[H�
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O
HQVHPEOH �� LO� YDXW� PLHX[� IDLUH� DORUV� WURLV� WDEOHDX[� �GRQW� FHUWDLQV� SRXUURQW� SHXW�rWUH� rWUH� PLV� HQ�DQQH[H���PDLV�VL�RQ�JDUGH�XQ�VHXO�WDEOHDX��RQ�PHWWUD�DORUV�HQ�WLWUH�³ 3RSXODWLRQ�HW�QRPEUH�GH�PpQDJHV��SDU� UpJLRQ� HW� SDU� PLOLHX��� ´�� 6L� OH� QRPEUH� GH� FRORQQHV� GLVSRQLEOH� OH� SHUPHW�� RQ� SHXW� PHWWUH� OD�³ WURLVLqPH�GLPHQVLRQ ´� HQ� FRORQQHV� HQ� HQ� D\DQW� SDU� H[HPSOH� XQH�SRXU� ³ SRSXODWLRQ�XUEDLQH ´��XQH�SRXU� ³ SRSXODWLRQ� UXUDOH ´��XQH�SRXU� ³ SRSXODWLRQ� WRWDOH ´��XQH�SRXU� ³ QRPEUH�GH�PpQDJHV�XUEDLQV ´�HWF���2Q�LQGLTXHUD�DORUV�GDQV�OH�WLWUH�³ 3RSXODWLRQ�HW�QRPEUH�GH�PpQDJHV��SDU�PLOLHX�HW�SDU�UpJLRQ��� ´��6L�F
HVW�³ SDU�PLOLHX�HW�SDU�UpJLRQ ´��oD�VLJQLILH�TXH�OHV�PLOLHX[�VRQW�HQ�FRORQQHV�HW�OHV�UpJLRQV�VRQW�HQ�OLJQHV��RX�TXH��VL�OHV�GHX[�VRQW�HQ�OLJQHV��RQ�WURXYH�XQH�SUpVHQWDWLRQ�SDU�PLOLHX�j�O
LQWpULHXU�GH�ODTXHOOH�RQ�WURXYH�OHV�GLIIpUHQWHV�UpJLRQV����5DSSHO�JUDPPDWLFDO ��GDQV�O
H[SUHVVLRQ�³ SDU�W\SH�G
pTXLSHPHQWV ´��OH�PRW�³ W\SH ´�HVW�DX�VLQJXOLHU�HW�³ pTXLSHPHQWV ´�HVW�DX�SOXULHO�/HV� QRPEUHV� GRLYHQW� UHVWHU� OLVLEOHV�� ,O� IDXW� SRXU� FHOD� FKRLVLU� SRXU� OHV� XQLWpV� XQ� RUGUH� GH�JUDQGHXU� DSSURSULp�� OD� VXUIDFH� GH� OD� )UDQFH� QH� V
H[SULPH� SDV� HQ� PqWUHV�FDUUpV�� HW� pFULUH� TXH� OD�SRSXODWLRQ�GH�6DR�3DXOR�HVW�GH��� ��� ����KDELWDQWV�Q
D�SDV�GH�VHQV��/H�WHPSV�GH�O
pFULUH�HW�F
HVW�GpMj�IDX[��(Q�IDLW� OD�SRSXODWLRQ�GH�6DR�3DXOR�HVW�GH������PLOOLRQV�G
KDELWDQWV��(Q�UqJOH�JpQpUDOH��WURLV�RX�TXDWUH�FKLIIUHV�VLJQLILFDWLIV�VRQW�VXIILVDQWV����YRLU�HQ�DQQH[H�OD�OLVWH�GHV�PXOWLSOHV�HW�VRXV�PXOWLSOHV���HW�HQ�PHWWUH�FLQT�HVW�H[FHVVLI��/H�FDV�pFKpDQW��QH�SDV�RXEOLHU�OD�SRQFWXDWLRQ�GHV�PLOOLHUV��,O�HVW�SDUIRLV�GLIILFLOH��VXUWRXW�SRXU�OHV�SHUVRQQHV�DVWLJPDWHV��GH�OLUH�OHV�JURXSHV�GH�SOXV�GH�WURLV�FKLIIUHV ��OD�YDOHXU������� VH� OLUD� EHDXFRXS�SOXV� IDFLOHPHQW� VL� RQ� O¶pFULW� �� ���� �PDLV�RQ�QH�PHW�SDV�G¶HVSDFH�SRXU� OHV�DQQpHV ��RQ�pFULW������HW�SDV�� ������/D�PDUTXH�GH�VpSDUDWLRQ�GHV�PLOOLHUV��HQ�IUDQoDLV��HVW�HQ�SULQFLSH�O¶HVSDFH�� PDLV� DWWHQWLRQ� DX� WUDLWHPHQW� GH� WH[WH �� VL� O¶RQ�PHW� XQ� HVSDFH� RUGLQDLUH�� OH� QRPEUH� ULVTXH�G¶rWUH�FRXSp�SDU�XQH�ILQ�GH�OLJQH��3RXU�pYLWHU�FHOD��RQ�GRLW�XWLOLVHU�XQ�HVSDFH�LQVpFDEOH�RX��j�OD�ULJXHXU�HW�IDXWH�GH�PLHX[��XQ�SRLQW ����������(Q�IUDQoDLV��O¶LQGLFDWLRQ�GH�OD�GpFLPDOH�VH�IDLW�DYHF�XQH�YLUJXOH��DORUV� TX¶HQ� DQJODLV� O¶LQGLFDWLRQ� GH� OD� GpFLPDOH� VH� IDLW� DYHF� XQ� SRLQW� HW� FHOOH� GHV�PLOOLHUV� DYHF� XQH�YLUJXOH�2Q�Q
XWLOLVH�SDV�GH�PRWV�HQ�PDMXVFXOHV�GDQV�XQ�WDEOHDX��VDXI�j�OD�ULJXHXU�VL�O
RQ�D�XQ�LQWLWXOp�TXL� FRXYUH� SOXVLHXUV� FRORQQHV� RX� GHV� OLJQHV� UHJURXSpHV� HQ� SOXVLHXUV� FDWpJRULHV� �OHV� GHX[� VRQW� j�pYLWHU���/HV�OLJQHV�FRPPHQFHQW�SDU�XQH�PDMXVFXOH��OHV�LQWLWXOpV�GH�FRORQQH�QRQ��(Q�JpQpUDO��LO�Q
HVW�SDV�QpFHVVDLUH�G
LQGLTXHU�GDQV�OH�WDEOHDX�FH�TXH�VRQW�OHV�OLJQHV�HW�OHV�FRORQQHV��SDU�H[HPSOH ��³ 5pJLRQV ´DX�GHVVXV�GH�OD�OLVWH�GHV�UpJLRQV� ��VL�OH�WLWUH�HVW�ELHQ�UpGLJp��OH�OHFWHXU�DXUD�GpMj�WRXW�FRPSULV�3RXU� O
LQGLFDWLRQ� GH� O
DQQpH� RX� GHV� DQQpHV�� ³ ������� ´� VLJQLILH� TXH� OH� WDEOHDX� FRQWLHQW� OHV�FKLIIUHV�GH�WRXWHV��RX�GH�OD�SOXSDUW��GHV�DQQpHV�GH������j�������LQFOXVHV���0DLV�VL�RQ�QH�GRQQH�TXH�OHV�FKLIIUHV� GH� GHX[� DQQpHV�� RQ� LQGLTXH� SDU� H[HPSOH� ³ ����� HW� ���� ´�� (QILQ�� ³ ������� ´� HVW� O
DQQpH��VFRODLUH�RX� ILVFDOH�SDU�H[HPSOH��j�FKHYDO� VXU� OHV�DQQpHV�FLYLOHV������HW�������HW�VL�RQ�SUpVHQWH� OHV�FKLIIUHV�GH������HW�FHX[�GH�������RQ�pFULUD�³ �����HW����� ´��6L�O
RQ�XWLOLVH�FHV�UqJOHV�VLPSOHV��LO�Q
\�D�HQ�JpQpUDO�SDV�EHVRLQ�G
LQGLTXHU�GDQV�OH�WLWUH�³ eYROXWLRQ�GH��� ´��SDV�SOXV�TX
LO�Q
\�D�EHVRLQ�GH�SUpFLVHU�³ 3UpVHQWDWLRQ�GH��� ´�� QL� HQ�JpQpUDO� ³ 1RPEUH�GH��� ´� �VDXI� V
LO�\�D�SDU�H[HPSOH�GHV�QRPEUHV�HW�GHV�SRXUFHQWDJHV���/
LQGLFDWLRQ�GH�O
XQLWp�RX�GHV�XQLWpV�XWLOLVpHV�GDQV�OH�WDEOHDX�HVW�LQGLVSHQVDEOH��6
LO�\�D�XQH�VHXOH�XQLWp��RQ�O
LQGLTXHUD�GDQV�OH�WLWUH��6
LO�\�HQ�D�SOXVLHXUV��RQ�OHV�PHQWLRQQHUD�GDQV�OHV�WLWUHV�GH�FRORQQHV�RX�OHV�LQWLWXOpV�GH�OLJQHV�(QILQ�� XQ� WDEOHDX� GRLW� rWUH� SUpFLV�� /HV� XQLWpV� VHURQW� VRLJQHXVHPHQW� LQGLTXpHV�� /H� VHQV� GHV�FRQFHSWV�XWLOLVpV�VHUD�VRLJQHXVHPHQW�SUpFLVp��pYHQWXHOOHPHQW�GDQV�OD�QRWH�TXL�DFFRPSDJQH�OH�WDEOHDX��/HV� VRXUFHV� VHURQW� GRQQpHV� DYHF� SUpFLVLRQ� �UpIpUHQFH�� SDJH��� 2Q� Q
KpVLWHUD� SDV� XWLOLVHU� GHV� QRWHV�H[SOLFDWLYHV��6L�XQH�UXEULTXH�V
LQWLWXOH�³ SURGXFWLYLWp ´��XQH�QRWH�UpIpUpH�SDU�XQ�H[SRVDQWD SUpFLVHUD�SDU�
� 3RXU�YRV�WDEOHDX[��QRWH]�OD�VLJQLILFDWLRQ�GHV�V\PEROHV�LQWHUQDWLRQDX[�« QRQ�GLVSRQLEOH� VDQV�REMHW� QXO��� LQIpULHXU�j�OD�PRLWLp�GH�O
XQLWp� 6H�UpIpUHU�j�O¶H[FHOOHQW�VNHWFK�GH�)HUQDQG�5D\QDXG�³,FL�RQ�YHQG�GH�EHOOH�RUDQJHV�SDV�FKqUHV´�
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H[HPSOH �� ³ D�� YDOHXU� DMRXWpH� HQ� IUDQFV� FRXUDQWV� GLYLVpH� SDU� OH� QRPEUH� GH� WUDYDLOOHXUV� DX�PLOLHX�GH�O
DQQpH ´�� 3RXU� WRXWHV� OHV� GRQQpHV� HQ�PRQQDLH�� RQ� LQGLTXHUD� pYLGHPPHQW� O
DQQpH� GH� UpIpUHQFH� �SDU�H[HPSOH ��))5�������86'�FRXUDQWV��
7DEOHDX���� eYROXWLRQ�GH�OD�SURGXFWLRQ�GHV�PLQHV�GH�OD�SURYLQFH�G
2XDU]D]DWH��SDU�W\SH�GH�PLQHUDLV�������������HQ�NW����� ���� ���� ���� ���� ���� ���� ���� �����E�&XLYUH��D�$UJHQW%DU\WLQH0DQJDQqVH7RWDO1RWHV ���D��MXVTX
HQ�������FRPSUHQG�DXVVL�OD�SURGXFWLRQ�GH�FREDOW���E��3pULRGH�MDQYLHU�j�QRYHPEUH�6RXUFH ��'LUHFWLRQ�SURYLQFLDOH�GHV�0LQHV��2XDU]D]DWH�/HV� ILJXUHV� RX� VFKpPDV� REpLVVHQW� DX[� PrPHV� UqJOHV� PDLV� SRVHQW� JpQpUDOHPHQW� PRLQV� GH�SUREOqPHV�

/H�FKRL[�G
XQH�FDUWH/HV� FDUWHV� GRLYHQW� UHVWHU� VLPSOHV� HW�� HOOHV� DXVVL�� rWUH� ³ FLEOpHV ´�� F
HVW�j�GLUH�� UpSRQGUH� j� XQ�REMHFWLI�SUpFLV�HQ� OLDLVRQ�GLUHFWH�DYHF� OH� WH[WH��,O�HVW�QRWDPPHQW�LQGLVSHQVDEOH�TXH�WRXV�OHV�QRPV�GH�OLHX�FLWpV�GDQV�OH�WH[WH�VRLHQW�LGHQWLILDEOHV�VXU�XQH�FDUWH��&HOD�VLJQLILH��GDQV�SUHVTXH�WRXV�OHV�FDV��TX
LO�IDXGUD�IDLUH�XQH�FDUWH��SDV�VH�FRQWHQWHU�G
HQ�UHSURGXLUH�XQH�WRXWH IDLWH��,O�IDXW�pYLWHU��HQ�SDUWLFXOLHU�OHV�FDUWHV�TXL�FRPSUHQQHQW�GHV�QRPV�LQFRQQXV�GX�JUDQG�SXEOLF�HW�TXL�QH�VHUDLHQW�SDV�FLWpV�GDQV�OH�WH[WH�
9 ± /HV�UpIpUHQFHV�ELEOLRJUDSKLTXHV

2Q�FRQoRLW�PDO�XQ� WUDYDLO� DEVROXPHQW�RULJLQDO�� Q
XWLOLVDQW�DXFXQH�SXEOLFDWLRQ�DQWpULHXUH��(Q�UpDOLWp��QRXV�QRXV�DSSX\RQV�WRXMRXUV�VXU�GHV�WUDYDX[�DQWpULHXUV�GpMj�GLIIXVpV��TX
LO�LPSRUWH�GH�FLWHU��HW�GH� FLWHU� FRUUHFWHPHQW�� /D� IDoRQ� GH� SURFpGHU� TXL� SUpYDXW� HW� TXL� HVW� GRUpQDYDQW� LPSRVpH� SDU� GH�QRPEUHXVHV�UHYXHV�LQWHUQDWLRQDOHV�HVW�OD VXLYDQWH �'DQV�OH�WH[WH��OHV�WUDYDX[�FLWpV�VRQW�LGHQWLILpV�SDU�OH�QRP�GH�O
DXWHXU�HW�O
DQQpH�GH�SXEOLFDWLRQ��SDU� H[HPSOH �� 3UXG
KRPPH�� ������� $� OD� ILQ� GX� WH[WH�� VRXV� O
LQWLWXOp� ³ 5pIpUHQFHV ´�� RQ� WURXYH� OD�UpIpUHQFH� FRPSOqWH� TXL� SHUPHW� G
LGHQWLILHU� VDQV� DPELJXwWp� O
°XYUH� FLWpH�� 6L� O
RQ� XWLOLVH� SOXVLHXUV�WUDYDX[�G
XQ�PrPH�DXWHXU�SXEOLpV�OD�PrPH�DQQpH��RQ�OHV�GLVWLQJXH�DX�PR\HQ�GHV�OHWWUHV�GH�O
DOSKDEHW��SDU�H[HPSOH ��3UXG
KRPPH�����D��3UXG
KRPPH�����E���'DQV�OH�WH[WH��OD�FLWDWLRQ�SHXW�VH�UpIpUHU�j�XQH�°XYUH�HQWLqUH��j�TXHOTXHV�SDJHV�RX�HQFRUH�j�XQ�SDUDJUDSKH�SDUWLFXOLHU��7RXW�FHOD�VH�GLW�WUqV�VLPSOHPHQW �³ 3OXVLHXUV� DXWHXUV� �0DUWLQ� ���� ��'XUDQG����� ��'XUDQG����� ��'XSDUW�����D ��'XSDUW�����E��RQW�UpFHPPHQW�DWWLUp�O
DWWHQWLRQ�VXU�FHWWH�TXHVWLRQ��&RPPH�OH PRQWUH�ELHQ�0DUWLQ��������FKDSLWUH�,9���HOOH�Q
HVW� SDV� QRXYHOOH��(Q� IDLW�� OH� SUREOqPH� D� GRPLQp� OD�SHQVpH� DOOHPDQGH�GH�GpEXW�GX� VLqFOH� �'XUDQG��������S���� ��HW�'XSRQG��������SS��������� ´�,QGLTXHU�DYHF�SUpFLVLRQ�OH�WH[WH�DXTXHO�LO�HVW�IDLW�UpIpUHQFH�HVW�SDUIRLV�SOXV�GLIILFLOH��/D�UqJOH�HVW� GH� VH� PHWWUH� j� OD� SODFH� GX� OHFWHXU �� D�W�LO� DVVH]� G
LQIRUPDWLRQ� SRXU� UHWURXYHU� OH� WUDYDLO� FLWp "�6
DJLVVDQW�GHV�OLYUH�HW�GHV�DUWLFOHV��SDV�GH�YUDLHV�GLIILFXOWpV��PDLV�GHV�UqJOHV�VWULFWHV�3RXU� XQ� OLYUH�� RQ� LQGLTXHUD� GDQV� FHW� RUGUH �� OH� QRP� GH� O
DXWHXU�� VRQ� SUpQRP�� O
DQQpH� GH�SXEOLFDWLRQ�� OH� WLWUH� �HQ� LWDOLTXH� RX� VRXOLJQp��� OH� OLHX� GH� SXEOLFDWLRQ�� O
pGLWHXU�� OH� QRPEUH� GH� SDJHV��pYHQWXHOOHPHQW�HW�HQWUH�SDUHQWKqVHV�OD�FROOHFWLRQ�GDQV�ODTXHOOH�O
RXYUDJH�D�pWp�SXEOLp �
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'XUDQG�� -DFTXHV�� ������ /HV� RULJLQHV� GX� FRPPHQFHPHQW�� 3DULV �� 'XQRG�� ���S�� �FROOHFWLRQ�³ eSLVWpPRORJLH�GH�OD�&RQQDLVVDQFH ´�Q���3RXU�XQ�DUWLFOH��RQ�LQGLTXHUD ��OH�QRP�HW�OH�SUpQRP�GH�O
DXWHXU��O
DQQpH�GH�SXEOLFDWLRQ��OH�WLWUH�GH� O
DUWLFOH� HQWUH� JXLOOHPHWV�� OH� WLWUH� GH� OD� UHYXH� HQ� LWDOLTXH� RX� VRXOLJQp�� OH� YROXPH�� OH� QXPpUR�� OHV�SDJHV�'XSDUW��3LHUUH������D��³ /H�FRPPHQFHPHQW�GHV�RULJLQHV ´�&RQQDLVVDQFH�GH�O¶eSLVWpPRORJLH��YRO�;,,��Q����SS���������2Q�VLPSOLILHUD�SDUIRLV�OD�UpIpUHQFH�DX�YROXPH��DX�QXPpUR�HW�DX[�SDJHV�GH�OD�IDoRQ�VXLYDQWH ��;,,�� ����������/HV�UqJOHV�VRQW�PRLQV�FODLUHV�SRXU�FHUWDLQHV�SXEOLFDWLRQV�RIILFLHOOHV�TXL�Q
RQW�SDV�WRXMRXUV�XQ�DXWHXU��QL�XQ�pGLWHXU��QL�XQH�GDWH�GH�SXEOLFDWLRQ�HW�SRXU�OD�OLWWpUDWXUH�³ JULVH ´�3RXU� OD� OLWWpUDWXUH� ³ JULVH ´�� RQ LQGLTXHUD� TX
LO� V
DJLW� G
XQ� WH[WH� QRQ� SXEOLp�� F
HVW�j�GLUH�³ SRO\JUDSKLp ´��RX�³ SRO\JU� ´��HW�RQ�SUpFLVHUD�OH�FDGUH�GDQV�OHTXHO�LO�D�pWp�SUpSDUp�0DUWLQ�� -XOHV�� ������/HV� SUROpJRPqQHV� GX� GpEXW�� PpPRLUH� GH� '($�� ,83��8QLYHUVLWp� GH� 3DULV�;,,��&UpWHLO��SRO\JU�����S�)DXW�LO�PHWWUH�GHV�PDMXVFXOHV�DX[�GLIIpUHQWV�PRWV�GX�WLWUH�G
XQ�RXYUDJH�RX�G
XQ�DUWLFOH "�1RQ�HQ�IUDQoDLV ��RXL�HQ�DQJODLV��3DU�H[HPSOH ��³ /HV�RULJLQHV�GX�FRPPHQFHPHQW ´��PDLV�³ 7KH�2ULJLQV�RI�WKH�%HJLQQLQJ ´�
9, ± 4XHOTXHV�UqJOHV�SUDWLTXHV

2Q� pYLWHUD� OD� PXOWLSOLFDWLRQ� GHV� FDUDFWqUHV� HQ� WDLOOHV� HW� HQ� SROLFHV�� /HV� SROLFHV� VDQV�HPSDWWHPHQW� �Helvetica ou $ULDO�� /HWWHU� *RWKLF«�� VRQW� UpVHUYpHV� DX[� WDEOHDX[� HW� DX[� WLWUHV�� 2Q�XWLOLVHUD� GH� SUpIpUHQFH� OHV� SROLFHV� j� HPSDWWHPHQW� �7LPHV�� &RXULHU«�� TXL� PDUTXHQW� OD� OLJQH� HW�IDFLOLWHQW�OD�OHFWXUH��/HV�PRWV�HQ�PDMXVFXOH�VRQW�j�SURVFULUH��j�O
H[FHSWLRQ�GHV�WLWUHV�GH�VHFWLRQV� ��OHV�QRPV�SURSUHV��HQ�SDUWLFXOLHU��V
pFULYHQW�HQ�PLQXVFXOHV��2Q�PHWWUD�HQ�LWDOLTXH��FH�TXL�HVW�OD�PDQLÉUH�GH�VRXOLJQHU��GDQV�XQ�GRFXPHQW�LPSULPp�RX�pFULW�DX�WUDLWHPHQW�GH�WH[WH��OHV�PRWV�pWUDQJHUV�HW�OHV�WLWUHV�G
RXYUDJH��3KqGUH GpVLJQH�OD�SLqFH�GH�5DFLQH ��3KqGUH�HQ�GpVLJQH�OH�SHUVRQQDJH�SULQFLSDO�HQ�VRUWH�TXH�OD�SKUDVH ��³ -
DLPH�3KqGUH SOXV�TXH�3KqGUH ´�D�XQ�VHQV�ELHQ�SUpFLV�/
HPSORL�GHV�PDMXVFXOHV�DX�GpEXW�GHV�PRWV�REpLW�j�GHV�UqJOHV�FRPSOH[HV��5LHQ�GH�SOXV�ULGLFXOH�TXH�O
DEXV�GHV�PDMXVFXOHV��³ OD�0RUDOH�YHXW�TXH ´���2Q�PHW�XQH�PDMXVFXOH�SRXU�FHUWDLQHV�HQWLWpV ��OD�5pSXEOLTXH�� O
eWDW�� OD� 0RQDUFKLH� �PDLV� ³ /H� 0DURF� HVW� XQH� PRQDUFKLH� FRQVWLWXWLRQQHOOH ´��� OH�5R\DXPH� GX�0DURF� �PDLV� ³ GDQV� O
HQVHPEOH� GX� UR\DXPH��� ´ �� SRXU� pYLWHU� OH� SUREOqPH��PLHX[� YDXW�G
DLOOHXUV� pFULUH� LFL� ³ OH� SD\V ´� RX� ³ OH�0DURF ´������ O
8QLYHUVLWp� GH� 3DULV� ;,,� �PDLV� ³ OHV� XQLYHUVLWpV�IUDQoDLVHV ´��HW�SRXU�OHV�QRPV�GH�SHUVRQQHV ��³ OHV�)UDQoDLV ´��PDLV�O
DGMHFWLI�SRUWH�OD�PLQXVFXOH ��³ OD�ODQJXH�IUDQoDLVH ´����2Q�PHW�pJDOHPHQW�XQH�PDMXVFXOH�j�QRUG��VXG��HVW�HW�RXHVW�TXDQG�RQ�SDUOH�GH�³ OD�UpJLRQ��VDQV�PDMXVFXOH��1RUG ´��RX�GHV�³ KDELWDQWV�GX�6XG ´��PDLV�SDV�GDQV�³ DX�VXG�GH��� ´��3RXU�OHV�DGPLQLVWUDWLRQV�� RQ� QH�PHWWUD� SDV� GH�PDMXVFXOH� j�PLQLVWqUH�� UpJLRQ�� GpOpJDWLRQ�� GLYLVLRQ�� FRPPXQH�HWF���QL�DX[�DGMHFWLIV��PDLV�RQ�HQ�PHWWUD�DX[�GRPDLQHV�FRQFHUQpV ��³ PLQLVWqUH�GHV�3rFKHV�PDULWLPHV�HW�GH� OD�0DULQH� PDUFKDQGH ´�� 3RXU� FH� GHUQLHU� SRLQW�� M
H[WUDSROH� XQ� SHX� OHV� UqJOHV� TXH� MH� FRQQDLV�� HQ�HVVD\HQW�GH�FRQFLOLHU� OH�VRXFL�GH�PLQLPLVHU� OH�QRPEUH�GH�PDMXVFXOHV�HW�FHOXL�GH�QH�YH[HU�SHUVRQQH��O
LPSRUWDQW�pWDQW�HQ�ILQ�GH�FRPSWH�GH�VH�WHQLU�j�OD�UqJOH�TXH�O¶RQ�D�FKRLVL�HW�GH�QH�SDV�pFULUH�GDQV�OH�PrPH�WH[WH�³ PLQLVWqUH�GHV�)LQDQFHV ´�HW�³ 'LUHFWLRQ�GX�7UpVRU ´�4XHOTXHV� UqJOHV� FRQFHUQDQW� OD� SRQFWXDWLRQ�� 2Q� QH�PHW� SDV� G
HVSDFH� DYDQW� OHV� YLUJXOHV�� OHV�SRLQWV�� OHV� SDUHQWKqVHV� IHUPpHV��2Q�QH�PHW�SDV�G
HVSDFH�DSUqV� OHV�SDUHQWKqVHV�RXYHUWHV��2Q�PHW XQ�HVSDFH�DYDQW� OHV�SRLQWV�YLUJXOHV�� OHV�SRLQWV�G
LQWHUURJDWLRQ��OHV�SRLQWV�G
H[FODPDWLRQ��OHV�VLJQHV�SRXU�FHQW�HW�OHV�V\PEROHV�G
XQLWpV�PDLV��SRXU�TXH�OH�VLJQH�GH�SRQFWXDWLRQ�QH�ULVTXH�SDV�GH�SDVVHU�j�OD�OLJQH��
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RQ�XWLOLVH�DORUV�XQ�HVSDFH�LQVpFDEOH��2Q�QH PHW�SDV�GH�YLUJXOH�DYDQW�GHV�SRLQWV�GH�VXVSHQVLRQ��(W�RQ�QH�PHW�SDV�GH�SRLQWV�GH�VXVSHQVLRQ�DSUqV��QL�DYDQW��HWF� ��F¶HVW�UHGRQGDQW�2Q�OLPLWHUD�O
HPSORL�GHV�VLJOHV��DFURQ\PHV�HW�DEUpYLDWLRQV��TXL�GHPDQGHQW�DX�OHFWHXU�XQ�HIIRUW�GH�PpPRULVDWLRQ� HW� UHQGHQW� OD� OHFWXUH�SOXV�GLIILFLOH��6XUWRXW�� DXFXQ� VLJOH�QH� VHUD� LQWURGXLW� VDQV� rWUH�H[SOLFLWp�ORUV�GX�SUHPLHU�XVDJH�HW�VDQV�rWUH�UHSULV�GDQV�XQH�OLVWH�GHV�VLJOHV�HW�DEUpYLDWLRQV�ILJXUDQW�j�OD�VXLWH�GH�OD�WDEOH�GHV�PDWLqUHV��&HUWDLQHV�DEUpYLDWLRQV�GRLYHQW�rWUH�pYLWpHV�GDQV�XQ�PpPRLUH��XQH�WKqVH�RX�XQ�UDSSRUW��HW�UHPSODFpHV�SDU�OH�PRW�RX�O
H[SUHVVLRQ�HQ�WRXWHV�OHWWUH��&
HVW�OH�FDV�QRWDPPHQW�GH�³ F��j�G� ´��³ 3�H[� ´��eYLWHU�³ &I� ´��TXL�VLJQLILH�³ FRPSDUH ´�HW�TXL�HVW�VRXYHQW�HPSOR\p�SRXU�³ YRLU ´ ��GDQV�FH� FDV�� pFULUH� SOXW{W� ³ YRLU ´�� eYLWHU� DXVVL� OHV� DEUpYLDWLRQV� G¶XQLWpV� GDQV� OH� WH[WH �� pFULUH� OH� QRP�GH�O¶XQLWp�HQ�WRXWHV�OHWWUHV�2Q� QH� FRPPHQFH� SDV� XQH� SKUDVH� SDU� XQ� FKLIIUH�� 6L� O¶RQ� QH� SHXW� SDV� WRXUQHU� VD� SKUDVH�DXWUHPHQW��LO�IDXW�DORUV�pFULUH�OH�QRPEUH�HQ�OHWWUHV�'DQV�OD�PHVXUH�GX�SRVVLEOH�LO�IDXW�pYLWHU�OHV�UHQYRLV�j�GHV�QRWHV�HQ�EDV�GH�SDJH�RX�SLUH�HQ�ILQ�GH�WH[WH��&HV�UHQYRLV�GLVWUDLHQW�O
DWWHQWLRQ�GX�OHFWHXU��6L�O
LQIRUPDWLRQ�HVW�QpFHVVDLUH�DX�GLVFRXUV��HOOH�SHXW� HW�GRLW� rWUH� LQWpJUpH�GDQV� OH� WH[WH��6
LO� V
DJLW�G
XQH�GLJUHVVLRQ� WURS� ORQJXH�SRXU�rWUH� LQWpJUpH�DX�WH[WH� HW� TXL� QH� SUpVHQWH� XQ� LQWpUrW� TXH� SRXU� OHV� OHFWHXUV� TXL� YHXOHQW� HQ� VDYRLU� SOXV�� HOOH� SHXW� IDLUH�O
REMHW�G
XQH�DQQH[H�
9,, ± &RQFOXVLRQ

/
DSSOLFDWLRQ�GHV�TXHOTXHV�UqJOHV�FL�GHVVXV�HVW�IDFLOH��(OOH�QH�YRXV�FR�WHUD�ULHQ��SDV�PrPH�GH�WHPSV �� HQ� IDLW�� HOOH� YRXV� HQ� IHUD� JDJQHU�� (W� HOOH� IDFLOLWHUD� OD� OHFWXUH� HW� OD� FRPSUpKHQVLRQ� GH� YRV�WUDYDX[�/H�FRPPXQ�GpQRPLQDWHXU�GH�WRXWHV�FHV�UqJOHV�HVW�OH�VRXFL�GX�OHFWHXU��3DUWH]�GX�SULQFLSH�TXH�OH�OHFWHXU�± HW�G
DERUG�YRWUH�GLUHFWHXU�GH�WKqVH�RX�GH�'($�± HVW�LJQRUDQW��LQLQWpUHVVp�HW�SUHVVp��,O�IDXW�WRXW�OXL�GLUH��OH�GLUH�FODLUHPHQW�HW�OH�GLUH�YLWH��9RXV�pFULYH]�SRXU�OXL��SDV�SRXU�YRXV��3RXU�pFODLUHU�VD�ODQWHUQH��SDV�OD�Y{WUH�6DYRLU� ³ FRPPHQW� pFULUH ´� HVW� ELHQ�� 6DYRLU ³ TXRL� pFULUH ´� HVW� PLHX[�� 0DLV� F
HVW� XQH� DXWUH�KLVWRLUH�
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$QQH[H�$�± ([HPSOHV�GH�UpIpUHQFHV�FRUUHFWHV
3DSRQ�� )�� ������ ³ /HV� ³URXWHV� GH� SUHPLqUH� FODVVH´ �� XQ� SpDJH� XUEDLQ� FKRLVL� SDU� O
XVDJHU� ´��&RPPXQLFDWLRQ� DX[� (QWUHWLHQV� -DFTXHV�&DUWLHU�� FROORTXH� ³ /D� UpJXODWLRQ� GHV� GpSODFHPHQWV� XUEDLQV�SDU�OHXUV�SUL[ ´��/\RQ������GpFHPEUH���������S�'5(,)�� ������ /HV� WUDQVSRUWV� GH� YR\DJHXUV� HQ� ,OH�'H�)UDQFH������� 'LUHFWLRQ� 5pJLRQDOH� GH�O
(TXLSHPHQW�,OH�GH�)UDQFH��3DULV��QRY����������S�)UDGLQ�� ������ ³ /H� FRPSWH� WUDQVSRUW� HQ� UpJLRQ� ÌOH� GH� )UDQFH �� FRPSOpPHQWV� HW� SHUVSHFWLYHV ´��'pSODFHPHQWV Q����SS����������&(785�2&'(��3DULV�%DQTXH� 0RQGLDOH�� ������ 5DSSRUW� VXU� OH� GpYHORSSHPHQW� GDQV� OH� PRQGH� ������ 3DULV �� eGLWLRQV�eFRQRPLFD������S�&(3$/�� ������ /D� OLEHUDOL]DFLyQ� GHO� WUDQVSRUWH� XUEDQR� HQ� 6DQWLDJR� GH� &KLOH�� &(3$/�� 3ULPHU�(QFXHQWUR� 7pFQLFR� HQWUH� 3DtVHV� /DWLQR�DPHULFDQRV� VREUH� 7UDQVSRUWH� 8UEDQR�� %UDVtOLD�� VHSWHPEUH����������S�'H�9LOOLHUV��*pUDUG��������/
RUGUH�UqJQH�j�6DQWLDJR��3DULV ��3ORQ�����S���6pULH�6$6�
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$QQH[H�%�± 7UXFV SRXU�OD�FRQGXLWH�GHV�HQWUHWLHQV
/RUVTXH� YRXV� UpDOLVH]� GHV� HQWUHWLHQV�� LO� YDXW�PLHX[� QH� SDV� XWLOLVHU� GH�PDJQpWRSKRQH� FDU� VD�SUpVHQFH� LQKLEH�YRWUH� LQWHUORFXWHXU�TXL�V
HQ� WLHQGUD�j�GHV� LQIRUPDWLRQV�TXL�QH�O
HQJDJHQW�SDV��3UHQH]�DXWDQW�GH�QRWHV�TXH�YRXV�SRXUUH]��/H�SUREOqPH��DYHF�OHV�QRWHV�F
HVW�TXH�VL�RQ�OHV�UHOLW�OH�VRLU�PrPH��RQ�D� GpMj� SHUGX��� ��GH� O
LQIRUPDWLRQ� XWLOH� GH� O
HQWUHWLHQ�� 6L� RQ� OHV� UHOLW� WURLV� MRXUV� SOXV� WDUG�� RQ� HQ� D�SHUGX��� ���8Q�PRLV�SOXV� WDUG�� LO�Q
HQ�UHVWHUD�TXH��� ���,O�HVW�GRQF� LQGLVSHQVDEOH�GH�FRPSOpWHU�VHV�QRWHV�GqV�TXH�SRVVLEOH��SDU�H[HPSOH�GDQV�OHV�WHPSV�PRUWV�GH�OD�MRXUQpH�RX��DX�SOXV�WDUG��OH�VRLU�PrPH�,O� \� D� GHV� LQIRUPDWHXUV� TXL� VRQW� SOXV� LPSRUWDQWV� TXH� G
DXWUHV� HW� TXH� YRXV� QH� SRXUUH]� SDV�GpUDQJHU�GHX[�IRLV��5pVHUYH]�OHV�SRXU�TXDQG�YRXV�DXUH]�XQH�PDvWULVH�VXIILVDQWH�GH�YRWUH�VXMHW�DILQ�GH�QH� SDV� JkFKHU� FHW� HQWUHWLHQ�� 'DQV� OD� SKDVH� H[SORUDWRLUH� YR\H]� GHV� JHQV� SOXV� DFFHVVLEOHV� RX� SOXV�FRRSpUDWLIV�HW�DYDQW�G
DOOHU�GpUDQJHU�OHV�JHQV�PRLQV�DFFHVVLEOHV��OLVH]�OHV�DUWLFOHV�TX
LOV�RQW�pFULWV��LOV�HQ�VHURQW�SHXW�rWUH�IODWWpV�PDLV�GDQV�WRXV�OHV�FDV�LOV�DSSUpFLHURQW�OH�WHPSV�JDJQp�

$QQH[H�&�± 7UXFV�SRXU�QH�SDV�IDLUH�GH�JDIIH�DYHF�O
LQIRUPDWLTXH
/
XWLOLVDWLRQ�GX�WUDLWHPHQW�GH�WH[WH�SUpVHQWH�ELHQ�GHV�DYDQWDJHV�SRXU�OD�UpGDFWLRQ�G
XQ�WH[WH�TXL�FRPPH�XQ�'($�RX�XQH�WKqVH�VHUD�VRXPLV�j�ELHQ�GHV�FRUUHFWLRQV�HW�DPHQGHPHQWV��,O�SHUPHW�HQ�HIIHW�GH�SRUWHU�GHV�FRUUHFWLRQV�QRPEUHXVHV��LPSRUWDQWHV�HW�IUpTXHQWHV�VDQV�DYRLU�j�UHWDSHU�FH�TXL�O
D�GpMj�pWp�HW�TXL�GRLW�rWUH�FRQVHUYp��&HWWH�XWLOLVDWLRQ�HVW�REOLJDWRLUH�SRXU�OHV�pWXGLDQWV�DIILOLpV�j�O¶2(,/�,O�HQ�YD�GH�PrPH�SRXU�OHV�WDEOHXUV��&HV�ORJLFLHOV�YRXV�SHUPHWWHQW�GH�JDUGHU�YRV�GRQQpHV��G
HQ�IDLUH�OHV�H[SORLWDWLRQV�OHV�SOXV�YDULpHV�HW�VXUWRXW�GH�Q
DYRLU�SDV�j�UHIDLUH�WRXV�OHV�FDOFXOV�VL�YRXV�GHYH]�PRGLILHU�XQH�GRQQpH�GH�EDVH��2Q�HQ�WLUH�WUqV�IDFLOHPHQW�GHV�JUDSKHV�RX�GHV�WDEOHDX[�TXL�SHXYHQW�rWUH�GLUHFWHPHQW�LQWpJUpV�DX�WUDLWHPHQW�GH�WH[WH�3RXU� pYLWHU� GHV� PDOKHXUV� HQ� XWLOLVDQW� O
LQIRUPDWLTXH� LO� IDXW� FHSHQGDQW� UHVSHFWHU� XQH� UqJOH�VWULFWH ��JDUGH]�WRXMRXUV GHX[�FRSLHV�GH�YRWUH�WUDYDLO� VXU�GHX[�VXSSRUWV�GLIIpUHQWV��SDU�H[HPSOH�OH�GLVTXH� GXU� HW� XQH� GLVTXHWWH�� 6XU�0DF�XWLOLVH]� OD� IHQrWUH� ³ LQIRUPDWLRQ ´�GH�YRWUH�GRFXPHQW�SRXU� HQ�GpFULUH�VXFFLQFWHPHQW�OH�FRQWHQX ��oD�YRXV�pYLWHUD�G
DYRLU�j�O
RXYULU�SRXU�VDYRLU FH�TX
LO�\�D�GHGDQV��8WLOLVHU� OH� WUDLWHPHQW�GH� WH[WH�FRPPH�XQH�PDFKLQH�j�pFULUH� VH� MXVWLILH� VL�RQ�QH�GpVLUH�pFULUH�TX
XQH�OHWWUH�GH�WHPSV�j�DXWUHV��6L�O
RQ�GRLW�IDLUH�XQH�WH[WH�SOXV�ORQJ�LO�HVW�WUqV�VRXKDLWDEOH�G¶DSSUHQGUH�j� XWLOLVHU� OHV� UHVVRXUFHV� GX� WUDLWHPHQW� GH� WH[WH�� &HOD� IDLW� SHUGUH� GHX[� RX� WURLV� KHXUHV� DX� GpEXW� GX�WUDYDLO�PDLV�IDLW�JDJQHU�GHV�GL]DLQHV�G¶KHXUHV�DX�PRPHQW�GH�O¶pGLWLRQ�ILQDOH��F¶HVW�j�GLUH�DX�PRPHQW�R��OH�WHPSV�HVW�OH�SOXV�SUpFLHX[��6L�SRXU�IDLUH�OD�PLVH�HQ�SDJH�GH�YRWUH�WH[WH�YRXV�DSSX\H]�GHX[�IRLV�GH�VXLWH� VXU� OD�EDUUH� HVSDFH�RX�GHX[� IRLV�GH�VXLWH� VXU� OD� WRXFKH�GH� WDEXODWLRQ ��DUUrWH] ��F¶HVW�TXH�YRXV�XWLOLVH]�OH�WUDLWHPHQW�GH�WH[WH�FRPPH�XQH�PDFKLQH�j�pFULUH�&RPPH�WUDLWHPHQW�GH�WH[WH�FKRLVLVVH]�0LFURVRIW�:RUG��6HV�SULQFLSDX[�DYDQWDJHV�VRQW�OD�WDEOH�GHV�PDWLqUHV�DXWRPDWLTXH��TXL�SHUPHW�DXVVL�GH�IDLUH�OD�OLVWH�GHV�WDEOHDX[�HW�ILJXUHV���OH�³ PRGH�SODQ ´�TXL�YRXV�GRQQH�j�WRXW�PRPHQW�XQH�YXH�G¶HQVHPEOH�GH�YRWUH�WH[WH��OD�FRUUHFWLRQ�DXWRPDWLTXH�GHV�IDXWHV�GH�IUDSSH��OH�WDEOHXU�HW�OH�ORJLFLHO�JUDSKLTXH�LQWpJUpV�1RXV� DYRQV� PLV� DX� SRLQW� XQH� ³ IHXLOOH� GH� VW\OHV ´� TXL� QRXV� SHUPHW� G¶KRPRJpQpLVHU� OD�SUpVHQWDWLRQ�GH�QRV�UDSSRUWV�HW�VXUWRXW�GH�QH�SOXV�DYRLU�j�IDLUH�OD�PLVH�HQ�SDJH�GX�WH[WH�QL�OD�PLVH�HQ�IRUPH�GHV�WLWUHV��&H�GRFXPHQW�V¶DSSHOOH�³ ��1LYHDX[ ´�FDU�LO�SHUPHW���QLYHDX[�GH�WLWUHV��6RQ�XWLOLVDWLRQ�YRXV�VLPSOLILHUD�JUDQGHPHQW�OD�YLH�
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$QQH[H�'�± 4XHOTXHV�FRQVHLOV�GH�PpWKRGH�SRXU�YRWUH�UHFKHUFKH
5HWURXYHU�OHV�VRXUFHV�GHV�GRFXPHQWV�XWLOLVpV4XDQG� YRXV� IDLWHV� GHV� SKRWRFRSLHV� GH� GRFXPHQWV� TXH� YRXV� FRPSWH]� XWLOLVHU� SRXU� YRWUH�PpPRLUH�GH�'($�RX�YRWUH�WKqVH��QRWH]�LPPpGLDWHPHQW�HW�VRLJQHXVHPHQW�VXU�OD�SUHPLqUH�SKRWRFRSLH��OD� UpIpUHQFH� ELEOLRJUDSKLTXH� H[DFWH�� WHOOH� TX
HOOH� GHYUD� ILJXUHU� GDQV� YRWUH� SDSLHU� VL� YRXV� \� IDLWHV�UpIpUHQFH�
5pGLJHU�GHV�DQQH[HV5pGLJHU� OHV� DQQH[HV� DX� IXU� HW� j� PHVXUH�� 4XDQG� YRXV� DYH]� FRPSULV� XQ� SUREOqPH� TXH� YRXV�GHYUH]�H[SOLTXHU�GDQV�XQH�DQQH[H��RX�pWXGLp�XQ�FDV�WURS�VSpFLILTXH�SRXU�IDLUH�O
REMHW�G
XQ�FKDSLWUH�GH�YRWUH�PpPRLUH�� UpGLJH]� LPPpGLDWHPHQW� FH� TXH� YRXV� DYH]� FRPSULV� VRXV� IRUPH�G
DQQH[H�� GH� IDoRQ� j�YRXV�OLEpUHU�O
HVSULW�GH�WRXWHV�OHV�LQIRUPDWLRQV�TXL�QH�VRQW�SDV�XWLOHV�j�OD�UpIOH[LRQ�HW�GH�IDoRQ�j�JDUGHU�SRXU�YRXV�PrPH��G
XQH�PDQLqUH�WUqV�OLVLEOH�OH�UpVXOWDW�GH�YRWUH�UpIOH[LRQ��&
HVW�XQH�HUUHXU�FRXUDQWH�TXH�GH�FURLUH TX
LO�IDXW�DYRLU�WRXW�FRPSULV�DYDQW�GH�FRPPHQFHU�j�pFULUH�
*DUGHU�GH�ERQQHV�UHODWLRQV�DYHF�O
HQVHLJQDQW�TXL�HQFDGUH�YRWUH�WUDYDLO/
HQVHLJQDQW�TXL�HQFDGUH�YRWUH� WUDYDLO�HVW� WUqV�VROOLFLWp��1¶KpVLWH]�SDV�j�YHQLU� OH�YRLU�HW�j�OXL�GHPDQGHU�FRQVHLO�PDLV�QH�OXL�IDLWHV�SDV�SHUGUH�VRQ�WHPSV��/D�ERQQH�PpWKRGH�F¶HVW�GH�QH�MDPDLV�YHQLU�OHV�PDLQV�YLGHV��5pGLJH]�XQH�FRXUWH�QRWH�VXU�OH�SUREOqPH�TXH�YRXV�YRXOH]�OXL�VRXPHWWUH��&HWWH�QRWH�YRXV�FODULILHUD�OHV�LGpHV�HW�HOOH�VHUD�XQH�EDVH�VXU�ODTXHOOH�LO�VHUD�SRVVLEOH�G¶DYDQFHU�6RXPHWWH]� OXL�YRWUH� WUDYDLO�DX� IXU�HW�j�PHVXUH�GH�VRQ�DYDQFHPHQW��SDU�H[HPSOH�FKDSLWUH�SDU�FKDSLWUH�HW�WRXMRXUV�DYHF�OH�SODQ�GH�O¶HQVHPEOH�(QILQ��YRXV�Q
rWHV�SDV�VRQ�VHXO�pWXGLDQW��(W�LO�Q
D�SDV�OHV�PR\HQV��QL�HQ�VHFUpWDULDW�QL�HQ�WHPSV�TXL�OXL�SHUPHWWUDLHQW�GH�YRXV�UHODQFHU�SpULRGLTXHPHQW�SRXU�VDYRLU�R��HQ�HVW�YRWUH�WUDYDLO��&
HVW�j�YRXV�GH�YHLOOHU�j�FH�TX
LO�QH�YRXV�SHUGH�SDV�GH�YXH��3RXU�FHOD��LO�QH�IDXW�SDV�ODLVVHU�V
pFRXOHU�SOXV�G
XQ�PRLV��'($��RX�GH�GHX[�PRLV��WKqVH��HQWUH�GHX[�VpDQFHV�GH�WUDYDLO�
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$QQH[H�(�± /HV�PXOWLSOHV�HW�VRXV�PXOWLSOHV
/H� WDEOHDX� VXLYDQW� LQGLTXH� OHV� SUpIL[HV� HW� OHV� V\PEROHV� j� XWLOLVHU� SRXU� OHV� FRQYHUVLRQV� G
XQLWpV� HQ�PXOWLSOHV� HW� VRXV�PXOWLSOHV��3DU� H[HPSOH��XQ�PLOOLDUG�GH� IUDQFV�SHXW� rWUH� DSSHOp�XQ�JLJDIUDQF�� HW� VH�QRWH�*)��WDQGLV�TXH�0)�GpVLJQH�OH�PpJDIUDQF��XQ�PLOOLRQ�GH�IUDQFV��HW�P)�OH�PLOLIUDQF��XQ�GL[LqPH�GH�FHQWLPH����

7DEOHDX�(�� ��/HV�UHODWLRQV�PpWULTXHV�GDQV�OH�V\VWqPH�GpFLPDO5DSSRUW 3UpIL[H 6\PEROH QRWDWLRQ�VFLHQWLILTXHTXLQWLOORQ H[D ( ����TXDGULOORQ SHWD 3 ����WULOORQ WHUD 7 ����PLOOLDUG JLJD * ���FHQW�PLOOLRQV��D� � � ���GL[�PLOOLRQV��E� � � ���PLOOLRQ PHJD 0 ���FHQW�PLOOH KHFWRNLOR KN ���GL[�PLOOH��G� P\ULD PD ���PLOOH NLOR N ���FHQW KHFWR K ���GL[ GpFD GD ��XQ XQLWp � �XQ�GL[LqPH GpFL G ����XQ�FHQWLqPH FHQWL F ����XQ�PLOOLqPH PLOOL P ����XQ�GL[�PLOOLqPH GpFLPLOOL GP ����XQ�FHQW�PLOOLqPH FHQWLPLOOL FP ����XQ�PLOOLRQLqPH PLFUR X ����XQ�PLOOLDUGLqPH QDQR Q ����XQ�WULOOLRQLqPH SLFR S �����XQ�TXDGULOOLRQLqPH IHPWR I �����XQ�TXLQWLOOLRQLqPH DWWR D �����1RWHV �D��(Q�&RUpH��HVW�GpVLJQp�VRXV�OH�WHUPH�GH�HRN��HQ�&KLQH�VRXV�OH�QRP�GH�\L�E��(Q�,QGH��HVW�GpVLJQp�VRXV�OH�WHUPH�GH�FURUH�F�� (Q�,QGH��HVW�GpVLJQp�VRXV�OH�QRP�GH�ODNK�G�� (Q�&RUpH�HW�DX�-DSRQ��HVW�GpVLJQp�VRXV�OH�QRP�GH�PDQ��HQ�&KLQH�VRXV�OH�QRP�GH�ZDQ�6RXUFH ��VLWH�LQWHUQHW�GH�6,5,86��KWWS���ZZZ�XQLY�SDULV���IU�aVLULXV�PXOWLSOHV�KWPO��
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