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$LGH�PpPRLUH�SKRQpWLTXH�
5DSSHO�VRPPDLUH�GHV�QRWLRQV�HW�GHV�RXWLOV�SUDWLTXHV�LQGLVSHQVDEOHV�j�O¶pWXGH�GH�OD�SKRQpWLTXH�GX�IUDQoDLV�

�
/(�352)(66(85� ±�5pVXPRQV��� SRXU�DSSUHQGUH�j�SURQRQFHU�� LO� IDXW�GHV�DQQpHV�HW�GHV�

DQQpHV�� *UkFH� j� OD� VFLHQFH�� QRXV� SRXYRQV� \� DUULYHU� HQ� TXHOTXHV�PLQXWHV�� 3RXU� IDLUH�
GRQF� VRUWLU� OHV�PRWV�� OHV� VRQV� HW� WRXW� FH� TXH� YRXV� YRXGUH]�� VDFKH]� TX¶LO� IDXW� FKDVVHU�
LPSLWR\DEOHPHQW� O¶DLU�GHV�SRXPRQV��HQVXLWH� OH� IDLUH�GpOLFDWHPHQW�SDVVHU��HQ� OHV�HIIOHX�
UDQW��VXU� OHV�FRUGHV�YRFDOHV�TXL��VRXGDLQ��FRPPH�GHV�KDUSHV�RX�GHV�IHXLOODJHV�VRXV�OH�
YHQW�� IUpPLVVHQW�� V¶DJLWHQW�� YLEUHQW�� YLEUHQW�� YLEUHQW� RX� JUDVVH\HQW�� RX� FKXLQWHQW� RX� VH�
IURLVVHQW��RX�VLIIOHQW��VLIIOHQW��PHWWDQW�WRXW�HQ�PRXYHPHQW���OXHWWH��ODQJXH��SDODLV��GHQWV����

/¶e/Ê9(�±�-¶DL�PDO�DX[�GHQWV��
/(� 352)(66(85� ±� ���OqYUHV���� )LQDOHPHQW� OHV� PRWV� VRUWHQW� SDU� OH� QH]�� OD� ERXFKH�� OHV�

RUHLOOHV�� OHV� SRUHV�� HQWUDvQDQW� DYHF� HX[� WRXV� OHV� RUJDQHV� TXH� QRXV� DYRQV� QRPPpV��
GpUDFLQpV�� GDQV� XQ� HQYRO� SXLVVDQW��PDMHVWXHX[�� TXL� Q¶HVW� DXWUH� TXH� FH� TX¶RQ� DSSHOOH��
LPSURSUHPHQW�� OD� YRL[�� VH�PRGXODQW� HQ� FKDQW� RX� VH� WUDQVIRUPDQW� HQ� XQ� WHUULEOH� RUDJH�
V\PSKRQLTXH�DYHF� WRXW�XQ�FRUWqJH�����GHV�JHUEHV�GH�IOHXUV�GHV�SOXV�YDULpHV��G¶DUWLILFHV�
VRQRUHV��� ODELDOHV�� GHQWDOHV�� RFFOXVLYHV�� SDODWDOHV� HW� DXWUHV�� WDQW{W� FDUHVVDQWHV�� WDQW{W�
DPqUHV�RX�YLROHQWHV��

�
(8*Ê1(�,21(6&2���/D�OHoRQ��
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��� 6FKpPD� UHSUpVHQWDQW� OHV� EUDQFKHV� GH� OD� SKRQpWLTXH� HW�VHV�DSSOLFDWLRQV�
%87��

��� 'HVFULSWLRQ�G¶XQ�
pWDW�GH�ODQJXH�

2%-(7�'¶e78'(��
D��8Q�VHXO�LGLRPH�
E�� 'HX[�RX�SOXVLHXUV�
� LGLRPHV�
F�� 3DUROH�KXPDLQH�
� HQ��JpQpUDOH�

0e7+2'(��
2EVHUYDWLRQ���
D�� j�O¶DLGH�GH�
� QRV�VHQV�
� �RXwH��
E�� j�O¶DLGH�
� G¶DSSDUHLOV�

$63(&7�GHV�IDLWV�SKRQLTXHV�

3+21e7,48(�
'HVFULSWLYH��VWDWLTXH��
V\QFKURQLTXH��

D��6SpFLDOH�
E��&RPSDUpH�
F��*pQpUDOH�

D�� $XGLWLYH�
� �VXEMHFWLYH��
E�� ([SpULPHQ��
� WDOH�>LQVWUX�
� PHQWDOH@�
� �REMHFWLYH��

D�� 3K\VLRORJLTXH�
E�� $FRXVWLTXH�
F�� 3V\FKRORJLTXH�
G�� )RQFWLRQQHOOH�
� �DYHF�GLIIpUHQWHV�
� DSSOLFDWLRQV��

$33/,&$7,216�
+LVWRLUH�GHV�ODQJXHV� 3KRQpWLTXH�DSSOLTXpH�

��� 'HVFULSWLRQ�HW�
� H[SOLFDWLRQ�GHV�
� WUDQVIRUPDWLRQV�
� G¶pWDWV�VXFFHVVLIV�

D�� 8Q�VHXO�LGLRPH�
E�� 'HX[�RX�SOXVLHXUV�
� LGLRPHV�
F�� 3DUROH�KXPDLQH�
� HQ��JpQpUDOH�

*UDPPDLUH�
SUDWLTXH�

�QRUPDWLYH��
�

0pGHFLQH� 7HFK�
QRORJLH�
GHV�WpOp�
FRPPX�
QLFDWLRQV�

+LVWRULTXH��pYROXWLYH��
GLDFKURQLTXH��

D��6SpFLDOH�
E��&RPSDUpH�
F��*pQpUDOH�

2UWKR�
SKRQLH�

2UWKR�
pSLH�

�

�GH�OD�ODQJXH�
PDWHUQHOOH�HW�
GHV�ODQJXHV�
pWUDQJqUHV��

� 5ppGX�
FDWLRQ�GH�
OD�SDUROH�
�RUWKR�
SKRQLH��
� 3KRQL�
DWULH��OD�
U\QJROR�
JLH��
DXGLR�
ORJLH��

�

'¶DSUqV�*��675$.$���$OEXP�SKRQpWLTXH� 3ODQFKH����S������
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�

���&RXSH�PpGLDQH�VFKpPDWLTXH�GHV�RUJDQHV�GH�OD�SDUROH�
�

�

�

'¶DSUqV�*��675$.$���$OEXP�SKRQpWLTXH� 3ODQFKH����S������
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��� /HV� FDYLWpV� VXV�JORWWLTXHV� HW� OHV� RUJDQHV� DUWLFXODWRLUHV�YXV�GH�SURILO�j�O¶DLGH�GH�UD\RQV�;��UDGLRJUDSKLH��
�

'¶DSUqV�*��675$.$���$OEXP�SKRQpWLTXH��3ODQFKH�����S�������
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���&RXSH�VDJLWWDOH�VFKpPDWLTXH�GHV�RUJDQHV�GH�OD�SDUROH�
�

'¶DSUqV�(1&<&/23�',$�81,9(56$/,6� $UWLFOH�©�3KRQpWLTXH�ª��YRO������S�������



$LGH�PpPRLUH�SKRQpWLTXH�

��� &RXSH� VDJLWWDOH� HW� FRXSH� KRUL]RQWDOH� LQGLTXDQW� OHV� OLHX[�G¶DUWLFXODWLRQ�
�

��
'¶DSUqV�)��&$5721���,QWURGXFWLRQ�j�OD�SKRQpWLTXH�GX�IUDQoDLV� S������
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���/H�ODU\Q[�HW�OHV�FRUGHV�YRFDOHV�
�

'¶DSUqV�*��675$.$���$OEXP�SKRQpWLTXH��3ODQFKH����S������
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���/D�YR�WH�SDODWLQH�YXH�G¶HQ�EDV�
�

'¶DSUqV�*��675$.$���$OEXP�SKRQpWLTXH��3ODQFKH�����S�������
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��� ,QFRQVpTXHQFHV� HQWUH� OD� SURQRQFLDWLRQ� HW� O¶pFULWXUH� GX�IUDQoDLV�
6HUYH]�FH�ZKLVN\�DX[�SHWLWV�MXJHV�EORQGV�TXL�IXPHQW��&HWWH�SKUDVH�DQRQ\PH�D�FHFL�GH�
SDUWLFXOLHU� TX¶HOOH� UHSUpVHQWH� OHV� �� OHWWUHV� ��� YR\HOOHV� HW� ��� FRQVRQQHV�� GH�O¶DOSKDEHW�IUDQoDLV����

� YR\HOOHV�� D��H��L��R��X��\�
�� FRQVRQQHV�� E��F��G��I��J��K��M��N��O��P��Q��S��T��U��V��W��Y��Z��[��]�

5HPDUTXRQV�TXH�SRXU�SURQRQFHU�OHV�PRWV�IUDQoDLV��RQ�XWLOLVH��� VRQV�±����DYHF�OH�>'@ HW� OH�>J@ ±��YRLU�OH�WDEOHDX�FL�GHVVRXV��HW�LO�\�DXUDLW�SOXV�GH�����IDoRQV�G¶pFULUH�FHV����VRQV��3RXU�LOOXVWUHU�OHV�LQFRKpUHQFHV�HQWUH�SURQRQFLDWLRQ�HW�pFULWXUH��YRLFL�XQ�SHWLW�pFKDQWLOORQ�G¶DSUqV�+(15,(77(�:$/7(5� �
'HV�SURQRQFLDWLRQV�GLIIpUHQWHV�SRXU�XQH�PrPH�RUWKRJUDSKH�

2UWKRJUDSKH 3URQRQFLDWLRQ 'DQV� 3URQRQFLDWLRQ 'DQV�
�FK� >M@ FKROpUD� >)@ FK{PDJH�
�TX� >M@ pTXLOLEUH� >MY@ pTXDWHXU�
�LO� >K@ RXWLO >KN@ H[LO
�LOO� >KL@ ILOOH >KN@ YLOOH
�LHXU� >8@ PRQVLHXU� ><;@ ULHXU�
�PRQ� >8@ RX�>$@ PRQVLHXU� >�@ PRQVHLJQHXU�
�DF� >C@ HVWRPDF >CM@ ODF
�DP� >5@ $GDP >CO@ PDFDGDP
�HU� >G@ SDUOHU� >&;@ ILHU
�JXLOOH� >IKL@ DQJXLOOH� >I2KL@ DLJXLOOH�

� :$/7(5� +(15,(77(���/H�IUDQoDLV�GDQV�WRXV�OHV�VHQV� 3DULV��/DIIRQW��������S�������
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/D�SKUDVH�VXLYDQWH�SUpVHQWH�SDU�H[HPSOH����UpDOLVDWLRQV�GLIIpUHQWHV�SRXU�OD�OHWWUH�8 �&H�FOXE�GH�MXQNHUV�R��O¶DFXSXQFWHXU�V¶DFFRXGDLW�VXU�XQ�YLHX[�JXpULGRQ�VLWXp�DXSUqV�GH�O¶DTXDULXP��
'HV�RUWKRJUDSKHV�GLIIpUHQWHV�SRXU�OD�PrPH�SURQRQFLDWLRQ�

/H SKRQqPH��U� /H�SKRQqPH��5� /H�SKRQqPH��4� /H�SKRQqPH��&�
V GDQV�VDOH� DQ� GDQV�WDQW� HQ� GDQV�PR\HQ� H GDQV�PHU�
VV� GDQV�FDLVVH� DP� GDQV�FDPS� HLQ� GDQV�VHLQ� q GDQV�PqUH�
o GDQV�UHoX� HDQ� GDQV�-HDQ� DLQ� GDQV�VDLQ� r GDQV�IrWH�
VF�GDQV�VFHDX� HQ� GDQV�FHQW� DLP� GDQV�IDLP� s GDQV�1RsO�
W GDQV�LQHUWLH� HP� GDQV�WHPSV� LQ� GDQV�ILQ� HL� GDQV�SHLQH�
F GDQV�FLWp� DHQ� GDQV�&DHQ� LP� GDQV�WLPEUH� H\�GDQV�EH\�

DRQ� GDQV�SDRQ \Q GDQV�V\QWD[H� DL� GDQV�SDLUH�
\P� GDQV�WK\P� Dv� GDQV�FKDvQH�

D\�GDQV�WUDPZD\�
/D� UHSUpVHQWDWLRQ� GH� OD� SDUROH� SDU� GHV� V\PEROHV� JUDSKLTXHV� V¶HVW� GpYHORSSpH� HQ�)UDQFH DYHF�XQH�JUDQGH�OLEHUWp��-XVTX¶j�OD�5pYROXWLRQ�� O¶XVDJH�LQGLYLGXHO�pWDLW� WUqV�OLEUH�� /D� FRQVFLHQFH� OLQJXLVWLTXH� DVVRFLH� ©�pFULWXUH�ª� HW� ©�RUWKRJUDSKH�ª� GHSXLV� XQ�GpFUHW� GH� ����� TXL� D� LPSRVp� DX[� IRQFWLRQQDLUHV� GH� VH� FRQIRUPHU� DX[� JUDSKLHV�UHFRPPDQGpHV�SDU� O¶$FDGpPLH��¬� OD�GLIIpUHQFH�G¶XQ�0RQWDLJQH�RX�G¶XQ�5RQVDUG��TXL� pFULYDLHQW� OH�PrPH�PRW� VRXV� GHV� IRUPHV�PXOWLSOHV�� RQ� VRXPHW� DXMRXUG¶KXL� OD�WUDQVFULSWLRQ� GX� ODQJDJH� RUDO� j� XQH� QRUPH� IL[H� TXL� HVW� O¶RUWKRJUDSKH�� &HSHQGDQW�FHWWH� QRUPH�� UHSRVDQW� HVVHQWLHOOHPHQW� VXU� O¶pW\PRORJLH� HW� UHSUpVHQWDQW� SOXW{W� OD�SURQRQFLDWLRQ� GHV� VLqFOHV� ORLQWDLQV�� HVW� WHOOHPHQW� GLIILFLOH� SRXU� OHV� pOqYHV� HW�pJDOHPHQW�SRXU�OHV�DGXOWHV�TX¶RQ�DVVLVWH�SpULRGLTXHPHQW�j�GHV�SURMHWV�GH�UpIRUPH�HQ�YXH�GH�VLPSOLILHU�O¶RUWKRJUDSKH�IUDQoDLVH��/D�WUDQVFULSWLRQ�SKRQpWLTXH�SHXW�GRQF�SHUPHWWUH�GH�VH�GpEDUUDVVHU�GHV�GLIILFXOWpV�GH�O¶RUWKRJUDSKH�HW�GH�VH�FRQFHQWUHU�VXU�OD�UpDOLWp�SKRQpWLTXH���© /¶pFULWXUH�SKRQpWLTXH�WHQG�j�FUpHU�XQH�KDUPRQLH�DXVVL�SDUIDLWH�TXH�SRVVLEOH�HQWUH�OH WH[WH�HW�OHV�VRQV��6HXOHPHQW��LO�Q¶\�D�TXH�OHV�YR\HOOHV�HW�OHV�FRQVRQQHV��DLQVL�TX¶XQ�
� &I��%È5'26,�± .$5$.$,� $ IUDQFLD�Q\HOY�OH[LNRQD� %XGDSHVW��&RUYLQD�����������±�����
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QRPEUH�UHVWUHLQW�GH�IDLWV�SURVRGLTXHV��TXL�ILJXUHQW�GDQV�XQ�WH[WH�WUDQVFULW�SKRQpWL�TXHPHQW�� 7RXV� OHV� SHWLWV� GpWDLOV� GH� SKRQpWLTXH� FRPELQDWRLUH�� O¶LQWRQDWLRQ� GH� OD�SKUDVH� HW� OHV� IDLWV� U\WKPLTXHV� ±� TXL� VRQW� WRXV� VL� LPSRUWDQWV� SRXU� O¶LPSUHVVLRQ�JpQpUDOH�TXH�GRQQH�XQH� ODQJXH�DX�SRLQW�GH� YXH�SKRQpWLTXH�±� \�PDQTXHQW� OH�SOXV�VRXYHQW�FRPSOqWHPHQW��RX�VRQW� WRXW�DX�SOXV� LQGLTXpV�GH� IDoRQ�VRPPDLUH��ª ±�pFULW�%(57,/�0$/0%(5*�j�SURSRV�GHV�VLJQHV�GH�OD�WUDQVFULSWLRQ�SKRQpWLTXH��

� 0$/0%(5*� %(57,/���/D�SKRQpWLTXH� ��������������� 3�8�)���4XH�VDLV�MH�"�QR �����S�������
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���6RQV�HW�OHWWUHV�
7DEOHDX� UpFDSLWXODWLI� GHV� VLJQHV� GH� WUDQVFULSWLRQ� SKRQpWLTXH� GH� O¶$VVRFLDWLRQ�3KRQpWLTXH�,QWHUQDWLRQDOH��$SK,�RX�$3,��DSSOLTXpV�DX�IUDQoDLV�

,� 92<(//(6�25$/(6�
6,*1(6�*5$3+,48(6�6216�±$3+,� 0LQXVFXOHV� 0DMXVFXOHV�

�
(;(03/(6�

� =C?� D��j��H� $��¬��(� SDWWH��Oj��IHPPH��VROHQQHO�
� =#?� D��k�� $��Æ� WDV��SkWH�
� =&?� H��q��r��s��DL��Dv��HL� Hv��HD�� � (��Ê��Ç��É�$,��$Ì��(,��(Ì��($��$(�

QHWWH�� SqUH�� IrWH�� 1RsO�� ODLQH��QDvWUH�� SHLQH�� UHvWUH�� VWHDN�� HW�F WHUD�
� =G?� p��HU��H]��HV��HW��°� (��e��¯� WKp��SDUOHU��QH]��OHV��HW��I°WXV�
� =K?� L��v��w��\��HH� ,��Ì��Í��<��((� LO��vOH��QDwI��VW\OH��PHHWLQJ�
� =%?� R��X��DX��RR� 2��$8��8��22� FRPPH��UDGLXP��3DXO��DOFRRO�
� =Q?� R��{��DX��HDX��D{ 2��Ð��$8��($8��$2��$Ð� GRV��W{W��FKDXG��HDX��6D{QH�
� =<?� HX��HXL��°L��°X��XHL��X��L� (8��(8,��¯,��¯8��8(,��8��,� SHXU�� IDXWHXLO�� °LO�� E°XI�� F°XU��UHFXHLO��FOXE��JLUO�
� =8?� HX��H���°X��XHXH��RH� (8��(Ó��¯8��8(8(��2(� IHX��MH�QH��Q°XG��TXHXH��IRHKQ�
���=$?� H��RQ��DL� (��21��$,� OH��VHUDL��PRQVLHXU��IDLVRQV�
���=W?� RX��R���R���DRX� DR���RR� 28��2Ô��2Ó��$28��$2Ó��22�

RX� R���VDRXO��DR�W��IRRWEDOO�

���=[?� X�����HX�����XH���H��Xs� 8��Ó��(8��h��h(��8É� PXU�� P�U�� LO� D� HX�� 6D�O�� ERVVXH��DLJ�H��DLJXs�
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,,��92<(//(6�1$6$/(6�
6,*1(6�*5$3+,48(6�6216�±$3+,� 0LQXVFXOHV� 0DMXVFXOHV�

�
(;(03/(6�

� =5?� DQ��DP��HQ��HP� DRQ� $1��$0��(1��(0��$21� DQ� FKDPS��OHQW��HPEDOOHU��SDRQ�
� >4@ LQ��LP��\P��\Q��DLQ��DLP��HLQ��vQ�

,1��,0��<0��<0��$,1��,0��(,1��,1��Ì1�
ILQ�� VLPSOH�� WK\P�� V\QWD[H�� PDLQ��IDLP��VHLQ��YvQW�

� =�?� RQ��RP��XQ� 21��20��81� QRQ� QRP��SXQFK�
� >:@ XP� XQ��HXQ� 80��81��(81� SDUIXP��XQ��j�MHXQ�

 /H�VRQ�>:@ HVW�DXMRXUG¶KXL�VRXYHQW�SURQRQFp�>4@���
,,,��6(0,�92<(//(6���6(0,�&216211(6�
6,*1(6�*5$3+,48(6�6216�±$3+,� 0LQXVFXOHV� 0DMXVFXOHV�

�
(;(03/(6�

� =L? L��w��LOO��\� ,��Í��<� ELHQ��wDPEH��ILOOH��YR\RQV��\HX[�
RL� � � ORL
Rv� � � 2,��2Ì� � � FURvW�
R\�� � 2<� � 7UR\HV�
RX�� ���9R\HOOH�� 28� ������9R\HOOH� RXL�
RH�� � PRHOOH�
Rr�� � 2(��2Ç� � SRrOH�

� =Y?�

XD 8$� � MDJXDU��pTXDWHXU�
� =2?� X� ���9R\HOOH�� 8� ���9R\HOOH�� OXL��EXpH��WXRQV�
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,9��&216211(6�
6,*1(6�*5$3+,48(6�6216�±$3+,� 0LQXVFXOHV� 0DMXVFXOHV�

�
(;(03/(6�

� =D?� E��EE� %��%%� EDOOH��DEEp�
� =F?� G��GG��GK� '��''��'+� GRV��DGGLWLRQQHU��%RXGGKD�
� =H?� I��II��SK� )��))��3+� IRUW��ERXIIHU��SKRQqPH�
� =I?� J��F��JK� *��&��*+� JDQW��VHFRQG��JKHWWR�
� =M?� F��FK��FFK��FN��N� T��TX��FTX� &� &+��&&+��&.��.��4��48��&48�

FRUSV��FKDRV��VDFFKDULQH��WLFNHW��NLOR��FRT��TXL��JUHFTXH�
� =N? O� OO� /��//� FDOFXO��/LOOH�
� =O?� P��PP� 0��00� PDPDQ��JUDPPDLUH�
� =P?� Q��QQ� 1��11� QRLU��SDQQH�
� =3?� JQ� *1� DJQHDX��JQDJQDQ�
���=R?� S��SS�� 3��33� SDSD� DSSRUWHU�
���=;?� U��UU��UK� 5��55��5+� UDUH��DUUDFKHU��UKXPH�
���=U?� V��VV��VF��F��o��W��[ 6��66��6&��&��d� 7��;� VRLU��DVVH]��IDVFLFXOH��FLHO��oD��QDWLRQ��VRL[DQWH�
���=)?� FK��VFK��VK� &+��6&+��6+� FKRVH��VFKpPD��VKDPSRRLQJ�
���=V? W� WW��WK� 7��77��7+� WX��DWWHQGUH��WKp�
���=X?� Y��Z� 9��:� YRLU��ZDJRQ�
���=\?� ]��]]��V��[� =��==��6��;� ]LJ]DJ��PH]]DQLQH��URVH��GL[LqPH�
���=(?� M��J� -��*� MRXU��QHLJH�
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6,*1(6�&203/e0(17$,5(6�
� DSUqV�OH�VLJQH�G¶XQH�YR\HOOH�PDUTXH�OD�ORQJXHXU�
a VXU�OH�VLJQH�G¶XQH�YR\HOOH�PDUTXH�OD�QDVDOLVDWLRQ�
 GHYDQW�HW�DX�GHVVXV��HQ�H[SRVDQW��G¶XQ�VLJQH�PDUTXH�XQ�QRP�SURSUH�
> @� VLJQH�WUDQVFULW�SKRQpWLTXHPHQW�
� �� VLJQH�WUDQVFULW�SKRQRORJLTXHPHQW�
_ D� HQWUH�GHX[�PRWV�PDUTXH�O¶LPSRVVLELOLWp�GH�OD�OLDLVRQ�

E� HQWUH�GHX[�JURXSHV�U\WKPLTXHV�PDUTXH�OD�SDXVH�
__� PDUTXH�OD�ILQ�G¶XQH�SKUDVH�GDQV�OD�WUDQVFULSWLRQ��
� PDUTXH�OD�OLDLVRQ�
� VRXV�OH�VLJQH�G¶XQH�FRQVRQQH�PDUTXH�OD�GpVRQRULVDWLRQ�
' VHUW�j�WUDQVFULUH�OD�WHUPLQDLVRQ��LQJ�GHV PRWV�DQJODLV�
; VHUW�j�WUDQVFULUH�OD�©�MRWD�ª�±�K ± HVSDJQRO��SDU�H[��GDQV�OH�PRW�[pUqV� RX�

OH NK GDQV OHV�HPSUXQWV�DUDEHV��SDU�H[��NKDPVLQ�

321&78$7,21�
/HV� YLUJXOHV�� OHV� SRLQWV�YLUJXOHV�� OHV� WLUHWV� VRQW� QRWpV� GDQV� OD� WUDQVFULSWLRQ�SKRQpWLTXH�SDU�XQH�EDUUH�YHUWLFDOH���_����OHV�SRLQWV�SDU�XQH�GRXEOH�EDUUH�YHUWLFDOH�� __����2Q�QRWH� OHV�SRLQWV�G¶LQWHUURJDWLRQ�HW� OHV�SRLQWV�G¶H[FODPDWLRQ�GH� OD�PrPH�PDQLqUH�TXH�GDQV�O¶RUWKRJUDSKH��

� 3RXU�GHV�UDLVRQV�GH�VLPSOLFLWp�W\SRJUDSKLTXH��QRXV�DOORQV��j�O¶RFFDVLRQ��PDUTXHU�OD�OLDLVRQ�GDQV�QRV�
WUDQVFULSWLRQV�HQWUH�DFFRODGHV�GH�OD�IDoRQ�VXLYDQWH��^]`��3DU�H[HPSOH���OHV�LGpHV� �>NG]\_KFG@��
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����&RPSDUDLVRQ�GHV�GLIIpUHQWV�DOSKDEHWV�SURSRVpV�SRXU�OD�WUDQVFULSWLRQ�GH�O¶RUDO�
1RV�FKRL[� $�3�,�� $OIRQLF���$��0DUWLQHW�� $UFKLJUDSKqPHV��1��&DWDFK��
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D
M
)
F
H
I
3
(
N
O
P
R
;
U
V
X
\
'

$
(

¯
LR
X\
5

�

D
M
³F
H
I
3
(
N
O
P
R

; �T��
U
V
X
\
'

�DQJODLV��;
�HVSDJQRO��

C
G
&
$
8
}
K
Q
%
W
[
5
4
:
�

EFKGIJ±MOPQSUVWY]

D
H �q���
[
LR ���{���ZX
ls
|

%&&+�')**1�-/0135679=

$
(

¯
,2
8<
$1�,1�81�21�

��� ��� ��� ��� ��� ��� ��� ���
6HPL�FRQVRQQHV�

M
Z
±

M
Z
2

\
±
±

<��,//��/��
2,��2,1�

� �� �� ��
'¶DSUqV�/H�5REHUW�RUDO�±�pFULW��/¶RUWKRJUDSKH�SDU�OD�SKRQpWLTXH�

�$QQH[H��S�������
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���� &ODVVLILFDWLRQ�GHV�YR\HOOHV�GX�IUDQoDLV�DYHF�OHXUV�WUDLWV�GRPLQDQWV�VHORQ���
��� OH�PRXYHPHQW�GHV�OqYUHV��
��� OH�SRLQW�G¶DUWLFXODWLRQ��
��� OD�QDVDOLWp��
��� OH�GHJUp�G¶DSHUWXUH��

�
�� 0RXYHPHQW�� GHV�OqYUHV��

1RQ ODELDOHV� /DELDOHV� �

$QWpULHXUHV��3DODWDOHV�� $QWpULHXUHV��3DODWDOHV�� 3RVWpULHXUHV��9pODLUHV�� � �� 3RLQW�G¶DUWLFXODWLRQ�
K [� �����������������W�

G 8� �����������Q�
)HUPpHV�

& $� � %�
2UDOHV�

� C� ��������������<� �#�
2XYHUWHV

� )HUPpHV

����
1DVDOLWp 1DVDOHV

4 :� �5� 2XYHUWHV

����
$SHUWXUH
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���� &ODVVLILFDWLRQ� GHV� FRQVRQQHV� HW� GHV� VHPL�FRQVRQQHV�GX�IUDQoDLV�VHORQ�OH�PRGH�HW�OH�OLHX�G¶DUWLFXODWLRQ�
/LTXLGHV�0RGH�

G¶DUWLFXODWLRQ�� 2FFOXVLYHV� 1DVDOHV�
9LEUDQWHV� /DWpUDOHV�

)ULFDWLYHV�
RX

FRQVWULF�
WLYHV�

6RQRULWp�� 6UG� 6QU� 6UG� 6QU� 6UG� 6QU� 6UG� 6QU� 6UG� 6QU�
/LHX[�

G¶DUWLFXODWLRQ��
%LODELDOHV� R D� � O� � � � � � �
/DELR�GHQWDOHV� H X�
$SLFR�
DOYpRGHQWDOHV� V F� � P� � � � � � �
3UpGRUVR�DSLFR��
DOYpRODLUHV� N U� \�
$SLFR�SDODWR�
DOYpRODLUHV�
�DIIULTXpHV�
FKXLQWDQWHV�HW�
VLIIODQWHV��

) (�

'RUVR�SDODWDOHV� M I� � 3� � � � � � �
'RUVR�YpODLUHV� M I� � � � � � � � �
8YXODLUHV� ;
6HPL�FRQVRQQH�
GRUVR�SDODWDOH� L
6HPL�FRQVRQQH�
ELODELR�SDODWDOH� 2
6HPL�FRQVRQQH�
ELODELR�YpODLUH� Y

� 6UG� �VRXUGHV���6QU� �VRQRUHV��
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���� 7DEOHDX� GHV� SKRQqPHV� GX� IUDQoDLV� G¶DSUqV� +HQULHWWH�� :DOWHU�
+(15,(77(� :$/7(5� D GpPRQWUp� TXH� OH� WDEOHDX� UHSUpVHQWDQW� OH� V\VWqPH� GHV�SKRQqPHV�GX�IUDQoDLV�UHIOpWDLW��SRXU�O¶HVVHQWLHO��XQ�WDEOHDX�ILJXUDWLI��HQ�ILOLJUDQH��GX�SURILO� GHV� RUJDQHV� YRFDX[�� RULHQWpV� YHUV� OD� JDXFKH��� OqYUHV�� GHQWV�� SDODLV�� YRLOH�GX�SDODLV�� OXHWWH�� ¬� FRPSDUHU� OH� GHVVLQ� VFKpPDWLTXH� GH� O¶DSSDUHLO� SKRQDWRLUH� HW� OH�WDEOHDX�ILJXUDWLI�GHV�SKRQqPHV�GRQQpV�FL�GHVVRXV���
��

�

/¶DSSDUHLO�SKRQDWRLUH�G¶DSUqV�'212+8(�*$8'(7� S��������
R H����V�����U����)�������M�
D X���F����\����(�������I�
O P������������������3�
� ����������������
� L����N����;�

7DEOHDX�ILJXUDWLI�GHV�SKRQqPHV�GX�IUDQoDLV�

� :$/7(5� +(15,(77(���/H�IUDQoDLV�GDQV�WRXV�OHV�VHQV� 3DULV��/DIIRQW��������SS�����±�����
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����)UpTXHQFH�G¶XWLOLVDWLRQ�GHV�VRQV�GX�IUDQoDLV�
/HV�FKLIIUHV�GH�FHWWH�VWDWLVWLTXH�VRQW�HPSUXQWpV�j�/$)21� -��&/� ��/D�UHFRQQDLVVDQFH�SKRQpWLTXH�HW�VD�PHVXUH��$Q�7�&�����������������S��������9RLU�pJDOHPHQW�0HVVDJH�HW�SKRQpWLTXH�3�8�)���3DULV��������&HV�FKLIIUHV�UHSUpVHQWHQW�OH�SRXUFHQWDJH�SDU�UDSSRUW�j O¶HQVHPEOH�GHV�SKRQqPHV�GX�IUDQoDLV�ILJXUpV�GDQV�FH�WDEOHDX���

9R\HOOHV�RUDOHV�
, >K@ VL� ���� 8� � >[@ VX� �� 28� >W@ VRXV� ����� >L@ VFLHU� �� � � � � >2@ VXHU� ���� � � � � >Y@ VRXKDLW� �����
( >G@ FHV� ���� $� >C@ SDWWH� ����� � 2� >Q@ VHDX� ����� >&@ VHO� ���� � � � � >#@ SkWH� ���� � � � � >%@ VRO� ����

� (8 >8@ FHX[� ����� >$@ FH� ������ ><@ VHXO� �����
9R\HOOHV�QDVDOHV�

>4@ YLQ� ���� � �  >5@ YHQW� ���� � � � ® >�@ YRQW� ��� >:@ XQ  �����
&RQVRQQHV�

>R@ ���� >V@ ���� � >M@ ���� >H@ ���� >U@ ���� � >)@ ���� �
>D@ ���� >F@ ���� � >I@ ���� >X@ ���� >\@ ���� >N@ ���� >(@ ���� >;@ ����
>O@ ���� >P@ ���� >3@ ���� � � � � � �

'¶DSUqV�3��HW�0��/e21���,QWURGXFWLRQ�j�OD�SKRQpWLTXH�FRUUHFWLYH� S�������
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����'LFWLRQQDLUHV�GH�SURQRQFLDWLRQ�
3DUPL� OHV� GLFWLRQQDLUHV� GH� ODQJXH�� RQ� GLVWLQJXH� GHV� GLFWLRQQDLUHV� PXOWLOLQJXHV��ELOLQJXHV� HW�PRQROLQJXHV�� &HV� GHUQLHUV� VH� GLIIpUHQFLHQW� HQ� GLFWLRQQDLUHV� JpQpUDX[��DQDORJLTXHV��HW�GLFWLRQQDLUHV�VSpFLDX[�WUDLWDQW�G¶XQ�DVSHFW�VSpFLDO�GH�OD�ODQJXH��SDU�H[HPSOH� GLFWLRQQDLUH� GHV� YHUEHV�� GHV� V\QRQ\PHV�� GHV� H[SUHVVLRQV� ILJpHV�� G¶DUJRW��HWF�����/HV� GLFWLRQQDLUHV� GH� SURQRQFLDWLRQ� VRQW� pJDOHPHQW� FODVVpV� GDQV� OH� JURXSH� GHV�GLFWLRQQDLUHV� VSpFLDOLVpV�� /HV� GLIIpUHQWV� GLFWLRQQDLUHV� GH� SURQRQFLDWLRQ� SHXYHQW�WUDYDLOOHU�VXU�XQ�FRUSXV�GH�EDVH�TXL�Q¶HVW�G¶DLOOHXUV�SDV�VHQVLEOHPHQW�GLIIpUHQW��DYRLU�GHV�LQIRUPDWHXUV�HW�GHV�PpWKRGHV�GH�GHVFULSWLRQ�HW�G¶DQDO\VH�GLIIpUHQWHV��PDLV�WRXV�RQW� OH�PrPH�REMHFWLI�� j�VDYRLU��� UHSUpVHQWHU��j� O¶DLGH�G¶XQ�V\VWqPH�GH� WUDQVFULSWLRQ�SKRQpWLTXH��OHV�W\SHV�GH�ERQQH�SURQRQFLDWLRQ�±�pYHQWXHOOHPHQW�GHV�YDULDQWHV�±�GH�OD�ODQJXH VWDQGDUG�HW��SDU�Oj��SURSRVHU�DX[�XVDJHUV�QDWLIV�HW�RX�pWUDQJHUV�GHV�QRUPHV�GH�ERQQH�SURQRQFLDWLRQ�j�VXLYUH���'DQV�FH�TXL�VXLW��RQ�WURXYHUD�XQH�SUpVHQWDWLRQ�UDSLGH�GHV�FDUDFWpULVWLTXHV�JpQpUDOHV�GHV�TXDWUH�GLFWLRQQDLUHV�GH�OD�SURQRQFLDWLRQ�IUDQoDLVH�DFWXHOOH���
	 /e21�:$51$17���'LFWLRQQDLUH�GH�OD�SURQRQFLDWLRQ�IUDQoDLVH�GDQV��� VD�QRUPH�DFWXHOOH� � ������*HPEORX[��'XFXORW���&H GLFWLRQQDLUH�V¶DGUHVVH�DX[�IUDQFRSKRQHV�HW�DX[�QRQ�IUDQFRSKRQHV��,O�FRPSWH�SOXV�GH��������PRWV�HW�GH��������QRPV�SURSUHV��IUDQoDLV�HW�pWUDQJHUV��,O�VH�GLVWLQJXH�SDU�OH QRPEUH�HW�OD�GLYHUVLWp�GH�VHV�LQIRUPDWLRQV��,O�FRQVLJQH�QRWDPPHQW����

x OD�SURQRQFLDWLRQ�GDQV�OH�UHJLVWUH�VRXWHQX�HW�FRXUDQW�GHV�LQWHOOHFWXHOV��GHV�JHQV�FXOWLYpV��HQWUH����HW����DQV��GH�OD�UpJLRQ�SDULVLHQQH���
x OD�V\OODEDWLRQ�GHV�PRWV�HW�GHV�QRPV�SURSUHV���
x OH�WLPEUH�GHV�YR\HOOHV�DWRQHV�HW�OHV�HIIHWV�GH�O¶KDUPRQLVDWLRQ�YRFDOLTXH���
x OD�FDGXFLWp�RX�QRQ�GH�FHUWDLQV�GHV�>$@ GLWV�LQVWDEOHV���
x OD�QDWXUH�GHV�OLDLVRQV�FRQVRQDQWLTXHV���
x OH�FDUDFWqUH�REOLJDWRLUH��IDFXOWDWLI�RX�LQWHUGLW�GH�FHV�OLDLVRQV���
x OD� IRUPH�UpJLRQDOH�GH�FHUWDLQV�QRPV�SURSUHV��SOXV�SDUWLFXOLqUHPHQW�GHV�QRPV�GH�OLHX[���
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x OHV� SDUDGLJPHV� SHUPHWWDQW� G¶pWDEOLU� OD� SURQRQFLDWLRQ� GH� WRXWHV� OHV� IRUPHV�YHUEDOHV�GX�IUDQoDLV���
([HPSOHV���� DVVDLOODQW��H�Q���DGM��C�UC�L5���L5����V�$��� ������

� FKDRV�Q� MC�Q�������
� VHQV�Q� U5�U� PDLV�U5�GDQV VHQV�GHVVXV�GHVVRXV�HW VHQV�GHYDQW�

GHUULqUH�������
� %UX[HOOHV�D;[�U&���N�$��� �DX�0DQLWRED��D;[M�U&���N�$��� ������
� 5LFKHOLHX�;K�)$�NL8�� ������
� <VHXOW�K�\8��
	 $1'5e�0$57,1(7�± +(15,(77(�:$/7(5���'LFWLRQQDLUH�GH�OD�� � �
� SURQRQFLDWLRQ�IUDQoDLVH�GDQV�VRQ�XVDJH�UpHO� � ������3DULV��)UDQFH��� ([SDQVLRQ���6HORQ�OH�WpPRLJQDJH�GH�OD�SUpIDFH��O¶LGpH�GH�GpSDUW�GH�FH�GLFWLRQQDLUH�±�FRQWUDLUHPHQW�j FHOOH�GX�GLFWLRQQDLUH�GH�/��:$51$17�±�HVW�TXH�O¶XQLWp�GH�OD�SURQRQFLDWLRQ�IUDQoDLVH�QH� FRUUHVSRQG� j� ULHQ� GH� UpHO�� 'H� FH� IDLW�� © j� QH� GRQQHU� MDPDLV�� SRXU� FKDTXH� PRW��TX¶XQH� VHXOH� SURQRQFLDWLRQ�� RQ� V¶H[SRVH� VRLW� j� SHUGUH� OD� FRQILDQFH� GHV� XVDJHUV�FRQVFLHQWV� TXH� OHXU� SURSUH� SURQRQFLDWLRQ�� GLIIpUHQWH� GH� FHOOH� TXL� HVW� SURSRVpH�� HVW�G¶XQ�SUHVWLJH�DX�PRLQV�pJDO��VRLW�j�IDLUH�FURLUH�j�GHV�JHQV�PRLQV�V�UV�G¶HX[�PrPHV�TX¶LO�OHXU�IDXW�UpIRUPHU�OD�SURQRQFLDWLRQ�SDUIDLWHPHQW�DFFHSWDEOH�TXL�HVW�OD�OHXU��/D�VHXOH�VROXWLRQ�WRXW�j�OD�IRLV�VFLHQWLILTXH�HW�KRQQrWH�FRQVLVWH�j�GpWHUPLQHU�OHV�ODWLWXGHV�H[LVWDQWHV� GDQV� OHV� FRXFKHV� GH� OD� SRSXODWLRQ� GRQW� RQ� D� MXJp� ERQ� GH� SUpVHQWHU� HQ�H[HPSOH�OHV�KDELWXGHV�GH�SURQRQFLDWLRQ��ª�&¶HVW�FH�TXH�OHV�DXWHXUV�RQW�WHQWp�GH�IDLUH�HQ�UHWHQDQW�FRPPH�LQIRUPDWHXUV�GL[�VHSW�DGXOWHV�GHV�GHX[�VH[HV��G¶kJH�FRPSULV�HQWUH�YLQJW� HW� VRL[DQWH�HW�RQ]H� DQV�� FKRLVLV� SDUPL� GHV� SHUVRQQHV� FXOWLYpHV�� GH� UpVLGHQFH�QRUPDOH�SDULVLHQQH��PDLV�G¶XQH�DVVH]�JUDQGH�PRELOLWp�JpRJUDSKLTXH���/¶HQVHPEOH�GX�YRFDEXODLUH�Q¶D�SDV�pWp�pYLGHPPHQW�VRXPLV�j�O¶HQTXrWH�pWDQW�GRQQp�TXH� OD� SURQRQFLDWLRQ� GH� OD� SOXSDUW� GHV� PRWV� GH� OD� ODQJXH� �WDEOH�� SOXPH� HWF��� QH�GLIIqUH�SDV�VHQVLEOHPHQW�G¶XQH�SHUVRQQH�j�XQH�DXWUH��3RXU�GpWHUPLQHU�VXU�TXHOV�PRWV�
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SRUWHUDLW� O¶HQTXrWH�� OHV� DXWHXUV� VRQW� SDUWLV� GH� OD� SURQRQFLDWLRQ� LQGLTXpH� GDQV� XQ�GLFWLRQQDLUH�GH�OD�ODQJXH��,OV�RQW��SRXU�FKDFXQ�GHV�TXHOTXH��������PRWV�GX�GLFWLRQ�QDLUH�� YpULILp� VL� OD� SURQRQFLDWLRQ� LQGLTXpH� pWDLW� RX� QRQ� FRQIRUPH� DX[� LQGLFDWLRQV�GRQQpHV� GDQV� XQH� GL]DLQH� G¶RXYUDJHV� FRQVDFUpV� j� OD� SURQRQFLDWLRQ� GX� IUDQoDLV� HW�SURYHQDQW�GHV�DXWHXUV�VFLHQWLILTXHPHQW�OHV�SOXV�V�UV��6L�DXFXQH�GHV�DXWRULWpV�PLVHV�j�FRQWULEXWLRQ�QH�SURSRVDLW�DXWUH�FKRVH�TXH�OD�SURQRQFLDWLRQ�GH�GpSDUW��FHWWH�SURQRQ�FLDWLRQ� D� pWp� FRQVLGpUpH� FRPPH� QH� SRVDQW� SDV� GH� SUREOqPH� HW� UHWHQXH� FRPPH�GpILQLWLYH��/RUVTX¶DX�FRQWUDLUH�� LO�\�DYDLW�XQH�GLYHUJHQFH�TXHOFRQTXH�� OH�PRW�D�pWp�SODFp� GDQV� XQH� SKUDVH� TX¶RQ� D� IDLW� SURQRQFHU� DX[� GL[�VHSW� LQIRUPDWHXUV�� /HV�SURQRQFLDWLRQV��HQUHJLVWUpHV�HW�WUDQVFULWHV��ILJXUHQW�GDQV�OH�GLFWLRQQDLUH�SRXU�FKDFXQ�GHV� PRWV� VRXPLV� j� O¶HQTXrWH�� &RPPH� FKDTXH� LQIRUPDWHXU� HVW� SUpVHQWp� GDQV�O¶,QWURGXFWLRQ� DYHF� VHV� DQWpFpGHQWV� VRFLDX[�� FXOWXUHOV� HW� OLQJXLVWLTXHV�� O¶XVDJHU� GX�GLFWLRQQDLUH�SRXUUD�LGHQWLILHU�OD�SURQRQFLDWLRQ�GH�FKDFXQ�GHV�LQIRUPDWHXUV�HW�GRQQHU�VD SUpIpUHQFH�j�WHOOH�RX�WHOOH�SURQRQFLDWLRQ��/HV�PRWV�VRXPLV�j�O¶HQTXrWH�UHSUpVHQ�WHQW XQ�FLQTXLqPH�GX�WRWDO��VRLW�HQYLURQ�GL[�PLOOH��/H�GLFWLRQQDLUH�QH�FRQWLHQW�SDV�GH�QRPV�SURSUHV���/HV� SURQRQFLDWLRQV� VRQW� UHSURGXLWHV� GDQV� OD� WUDQVFULSWLRQ� UHFRPPDQGpH� SDU�O¶$VVRFLDWLRQ� 3KRQpWLTXH� ,QWHUQDWLRQDOH�� /H� GLFWLRQQDLUH� V¶DGUHVVH� QRQ� VHXOHPHQW�DX[� )UDQoDLV� HW� DX[� IUDQFRSKRQHV� GpVLUHX[� GH� YpULILHU� OHXU� SURSUH� SURQRQFLDWLRQ��PDLV j� WRXV�FHX[�TXL��Q¶pWDQW�SDV�GH�ODQJXH�SUHPLqUH�IUDQoDLVH��GpVLUHQW�VH�SHUIHF�WLRQQHU�GDQV�FHWWH�ODQJXH���4XHOTXHV�H[HPSOHV�SULV�GDQV�OH�GLFWLRQQDLUH�SRXU�LOOXVWUHU�OD�PpWKRGH�GH�WUDYDLO����
)Ç/e� �e(�DGMHGNG��EFGJNPQUWZ[\��

H&NG��DMY��H&�NG��O��
������

� )(1Ç75(�QI�VD� H$P&V;��EFGNSUWZ\���VD� HP&V;��DNQYZ[���VD� H$P&�V;��JMOP��
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	 /H�5REHUW�RUDO�±�pFULW��/¶RUWKRJUDSKH�SDU�OD�SKRQpWLTXH� � ������� �� 3DULV��'LFWLRQQDLUHV�/H�5REHUW���/D�ODQJXH�SDUOpH�HVW�XWLOLVpH�FRXUDPPHQW�VDQV�SHLQH�PDLV�OD�ODQJXH�pFULWH��DYHF�VHV�UqJOHV�G¶RUWKRJUDSKH�VRXYHQW�GLIILFLOHV��HVW�G¶XQ�HPSORL�SOXV�GpOLFDW��&H�GLFWLRQQDLUH�SURSRVH�GH�V¶DSSX\HU�VXU� OH�PRW�RUDO��ELHQ�FRQQX��SRXU�DFFpGHU�DX�PRW�pFULW��GDQV�WRXWH�VD�FRPSOH[LWp���/H� 5REHUW� RUDO� ±� pFULW� HVW� WRXW� G¶DERUG� XQ� GLFWLRQQDLUH� G¶DLGH� j� O¶RUWKRJUDSKH��SDUWLFXOLqUHPHQW�DGDSWp�DX[�MHXQHV�GqV�OH�FROOqJH��
x ,O�SHUPHW�GH�WURXYHU�OHV�PRWV�TXH�O¶RQ�QH�VDLW�SDV�pFULUH��JUkFH�j� OHXU�FODVVH�PHQW�SDU� OHV�VRQV��O¶DOSKDEHW�SKRQpWLTXH�LQWHUQDWLRQDO�HVW�UDSSHOp�VXU�FKDTXH�SDJH���
x ,O� GRQQH� GH� WUqV� QRPEUHXVHV� LQIRUPDWLRQV� VXU� O¶RUWKRJUDSKH� �WHUPLQDLVRQV��SOXULHOV�GLIILFLOHV���
x ,O�H[SRVH�O¶pWDW�DFWXHO�GHV�WROpUDQFHV�RUWKRJUDSKLTXHV��
x ,O�VRXWLHQW�OD�PpPRLUH�YLVXHOOH�SDU�UDSSURFKHPHQW�GHV�PRWV�GH�PrPH�IDPLOOH��

/H�5REHUW�RUDO�±�pFULW�HVW HQ�SOXV���
x 8Q�GLFWLRQQDLUH�G¶KRPRQ\PHV�� ,O� UHJURXSH� OHV�PRWV�TXL� VH�SURQRQFHQW�GH� OD�PrPH�IDoRQ�±�OHV�KRPRSKRQHV�±�HW�HQ�SUpFLVH�OHV�GLIIpUHQWV�VHQV��
x 8Q�GLFWLRQQDLUH�GH�FRQMXJDLVRQ�� IRQGp�VXU�XQH�DQDO\VH�PRGHUQH��/HV� IRUPHV�YHUEDOHV�HW�OHV�DFFRUGV�GHV�SDUWLFLSHV�SDVVpV�VRQW�H[DPLQpV�HW�FRPPHQWpV��
x 8Q�GLFWLRQQDLUH�GH� FRPSUpKHQVLRQ�GH� O¶RUDO��2XYHUW� j�XQH�JUDQGH�YDULpWp�GH�SURQRQFLDWLRQV�� LO� HVW� SDUWLFXOLqUHPHQW� DGDSWp� DX[�SHUVRQQHV�GRQW� OH� IUDQoDLV�Q¶HVW�SDV�OD�ODQJXH�PDWHUQHOOH��
x 8QH� JUDPPDLUH� DFWLYH�� SODFpH� HQ� DQQH[H�� )RQGpH� VXU� O¶RUDO�� HOOH� IDFLOLWH� OD�FRPSUpKHQVLRQ�GH�OD�FRQMXJDLVRQ�HW�OD�PDvWULVH�GH�O¶RUWKRJUDSKH�G¶DFFRUGV��

(Q�FRPSOpPHQWV���
x 'HV�SDJHV�LOOXVWUpHV�SRXU�FKDTXH�VRQ��
x 8Q�LQGH[�DOSKDEpWLTXH���9RLFL�FRPPHQW�VH�SUpVHQWH�XQ�H[WUDLW�GH�OD�SDJH�����GX�5REHUW�RUDO�±�pFULW��
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GH�P(;X°\� QHUYHXVH j PK;$� QLHUD� ���
P(VY$L$( OH�QHWWR\DJH�$FWLRQ�GH�UHQGUH�QHW��SURSUH��²�)DLUH�OH� QHWWR\DJH� SDU� OH� YLGH��� HQOHYHU� WRXW� FH�TXL�JrQH����

257+2*5� QHWWR\DJH��� SHQVHU� j� QHWWR\HU�� QHWWR\HXU��QHWWR\HXVH��
P(VY$L(

�DLV���DLW���DLHQW�VH�SURQRQFHQW�
SOXW{W�(�RXYHUW��FRPPH�GDQV�IDLUH� ��
�HU���H]���p�SOXW{W�(�IHUPp��FRPPH�

GDQV�pWp�������
QL

QHWWR\p�� QHWWR\pH� )RUPHV� GX� YHUEH� QHWWR\HU� DX�SDUWLFLSH�SDVVp��� 9RLU�$&&25'6�S��$���
QHWWR\HU� 5HQGUH� QHW�� SURSUH�� ²� )DP�� 9LGHU� HQ�YRODQW�� 6H� IDLUH� QHWWR\HU��� VH� IDLUH� WRXW� SUHQGUH���
257+2*5� QHWWR\HU��� SHQVHU� j� QHWWR\DJH�� QHWWR\HXU��QHWWR\HXVH��� &21-8*� 'HX[� UDGLFDX[� DX� SUpVHQW��� MH�QHWWRLH�� QRXV� QHWWR\RQV� TXL� VH� UHWURXYHQW� j�G·DXWUHV�WHPSV� �TXH� MH�QHWWRLH�� LO�QHWWR\DLW�� LO�QHWWR\D�����
9RLU�OHV�DUWLFOHV�P(VY$ HW�P(VY$L6� $XWUH�UDGLFDO�SRXU� OH� IXWXU� HW� OH� FRQGLWLRQQHO��� LO� QHWWRLHUD�� LO�
QHWWRLHUDLW���� �YRLU� O·DUWLFOH�P(VY;$����FHV�UDGLFDX[�RQ�DMRXWH�OHV�WHUPLQDLVRQV�$�S��$�� 9HUEH�GH�W\SH�,,� S��$�� ²�7HPSV� FRPSRVpV� DYHF� DYRLU��� LO�� HOOH� D�QHWWR\p��YRLU�$92,5�S��$��HW�$&&25'6�S��$�����
� $875(6� )250(6��� YRXV� QHWWR\H]� �SUpVHQW���� MH�QHWWR\DL� �SDVVp� VLPSOH���� MH�� WX� QHWWR\DLV� LO�
QHWWR\DLW� LOV�QHWWR\DLHQW��LPSDUIDLW���
������
QL� ,QGLTXH� TXH� O·RQ� YD� LQWURGXLUH� XQH� QpJDWLRQ�GDQV�XQH�SKUDVH�TXL�HVW�GpMj�QpJDWLYH���MH�Q·DL�SOXV�GH�EHXUUH�QL�GH�VHO���MH�Q·DL�QL�EHXUUH�QL�VHO���QH�GLUH�QL�RXL�QL�QRQ� � 9RLU�72/e5$1&(6�S��$���XQ� QLG� $EUL� FRQVWUXLW� SDU� OHV� RLVHDX[� RX� SDU�FHUWDLQV�DQLPDX[��²�(QGURLW�R��SHXYHQW�VH�WURXYHU�GHV� DQLPDX[�� GHV� FKRVHV� LQGpVLUDEOHV��� FHV� ULGHDX[�VRQW� GHV� QLGV� j� SRXVVLqUH� � 257+2*5� QLG � G FRPPH�GDQV�QLGDWLRQ��QLGLILHU� PRWV�GH�OD�PrPH�IDPLOOH��MH� QLH� )RUPH� GX� YHUEH� QLHU� DX� SUpVHQW� HW� DX�VXEMRQFWLI���
� &HWWH� IRUPH� HVW� FRQVWUXLWH� VXU� OH� UDGLFDO� QL���SURQRQFp�QL���TXL�VH�UHWURXYH�GDQV���WX�QLHV��LO��HOOH��RQ� QLH�� LOV�� HOOHV� QLHQW� �SUpVHQW� HW� VXEMRQFWLI���� QLH��LPSpUDWLI���� 'HYDQW� XQH� WHUPLQDLVRQ� SURQRQ�
FpH��QL��VH�SURQRQFH�QM���YRLU�QRXV�QLRQV� PL6���
�����

$
5EN
)G°(IJ
3L
(OPQ2
6XZS
;VW\YM]
YRLU

DOO{�
DQJH�
ERO�
FDIp�
FKRX�
GXQH�
HX[
pWp�
ILOP�
JDUH�
JQRQ�
LULV�
LQGH[�
MXGR�
OXQH�
PRWR�
QRWH�
RJUH�
RQ]H�
RXUV�
RXL
SLSH�
URVH�
VDF�
WpOp�
XUQH�
YDVH�
\R\R�
]qEUH�
SUpIDFH
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	 /e21� :$51$17��� 2UWKRJUDSKH� HW� SURQRQFLDWLRQ� HQ� IUDQoDLV�� /HV��������PRWV�TXL�QH�VH�SURQRQFHQW�SDV�FRPPH�LOV�V¶pFULYHQW����������/RXYDLQ�OD�1HXYH��'XFXORW�V�D���/HV�REMHFWLIV� HW� OD� VWUXFWXUH�GX� OH[LTXH� VRQW�SUpVHQWpV�SDU� OD�SUpIDFH�GH� OD� IDoRQ�VXLYDQWH�����© /¶XVDJHU�GH�FHW�RXYUDJH��TX¶LO�VRLW�IUDQFRSKRQH�RX�QRQ��GRLW�WURXYHU�GDQV�QRWUH�OH[LTXH�WRXW�PRW��PrPH�G¶XWLOLVDWLRQ�DVVH]�SHX�IUpTXHQWH��GRQW�OD�JUDSKLH�Q¶HVW�SDV�FODLUH�TXDQW�j�OD�SURQRQFLDWLRQ���6¶LO�QH� O¶\�GpFRXYUH�SDV��F¶HVW�TXH�FH�PRW� VH�SURQRQFH�FRPPH� LO�V¶pFULW�� ,O� UHVWH�DORUV�j�FHW�XVDJHU��SRXU�rWUH�LQIRUPp��j�VH�WRXUQHU�YHUV�OD�SUHPLqUH�RX�GHX[LqPH�FRORQQH�GH�OD�OLVWH�GHV�JUDSKLHV�TXH�QRXV�SUpVHQWRQV�DX[�SS����±�����2Q UHWLHQGUD�SDUWLFXOLqUHPHQW������� TXH��GDQV�OHV�HQWUpHV�GX�OH[LTXH��OH�RX�OHV�pOpPHQWV�JUDSKLTXHV�TXL�SURYRTXHQW�OD�FRQVLJQDWLRQ�GHV�WHUPHV�VRQW�LPSULPpV�HQ�LWDOLTXH���
��� TXH�OHV�HQWUpHV�VRQW�FRQVWLWXpHV�DXVVL�SDU�OHV�YHUEHV�HQ��HU GRQW�OD�FRQMXJDLVRQ�SUpVHQWH� HQ� TXHOTXH� HQGURLW� XQH� GLIIpUHQFH� GH� SURQRQFLDWLRQ� DYHF� FHOOH� GX�

SDUDGLJPH�&����FRXSHU��YRLU�SS����±��������� TXH�OD�QRWDWLRQ�SKRQpWLTXH�GHV�PRWV�GX�OH[LTXH�FRPSRUWH�WRXWHV�OHV�SRWHQWLDOL�WpV�GH�SURQRQFLDWLRQ��QRWDPPHQW�O¶LQGLFDWLRQ�GHV�>$@ FDGXFV�TXL�SHXYHQW�rWUH�pPLV������ TX¶LO�Q¶HQ�YD�SDV�GH�PrPH�GDQV�OD�QRWDWLRQ�GHV�H[HPSOHV��TXL�VRQW�SUpVHQWpV�FRPPH�RQ�SHXW�OHV�HQWHQGUH�GDQV�XQ�ODQJDJH�FRXUDQW�FRUUHFW���1RXV� QH� VSpFLILRQV� QL� OD� QDWXUH� JUDPPDWLFDOH�� QL� OHV� IRUPHV� IpPLQLQHV� RX�SOXULHOOHV�GHV�PRWV��VDXI�VL�FHOOHV�FL�FRPSRUWHQW�GHV�JUDSKLHV�REVFXUHV�TXDQW�j�OD�SURQRQFLDWLRQ��ª��9RLFL�FRPPHQW�VH�SUpVHQWH�XQ�H[WUDLW�GH�OD�SDJH�����GX�OH[LTXH����
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���� 7HUPLQRORJLH� IUDQFR�KRQJURLVH� GH� SKRQpWLTXH�� GH�SKRQRORJLH�HW�G¶RUWKRJUDSKH�
$
DFFHQW��P���� pNH]HW����KDQJV~O\�
DFFHQW��P��DLJX�pOHV�pNH]HW�
DFFHQW��P��FLUFRQIOH[H�N~SRV�pNH]HW�
DFFHQW��P��G¶LQVLVWDQFH�pU]HOPL�KDQJV~O\�
DFFHQW��P��JUDYH�WRPSD pNH]HW�
DFFHQW��P��QRUPDO�KDQJV~O\�
DFFHQW��P��HPSKDWLTXH�pU]HOPL�KDQJV~O\�
DIIULTXpH��FRQVRQQH�a��]iU��pV�UpVKDQJ�
DIIULTXpH��I��FKXLQWDQWH�VXVRJy�UpVKDQJ�
DIIULTXpH��I��VLIIODQWH�V]LV]HJ UpVKDQJ�
DOLQpD��P��EHNH]GpV�
DOOLWpUDWLRQ��I��DOOLWHUiFLy��EHW UtP��D]RQRV�KDQJJDO�NH]G G V]DYDN�HJ\PiVXWiQMD��
DOORQJHPHQW��P��KDQJQ\~MWiV�
DOORSKRQH��P��DOORIyQ��IRQpPDYDULiQV�
DOORJUDSKH��P��DOORJUiI��JUDIpPDYDULiQV�
DOSKDEHW��P��iEpFp�
DOYpRODLUH��FRQVRQQH�a��IRJPHGHU��Y��IRJtQ\KDQJ�
DOYpROHV��P SO��GHV�GHQWV�IRJPHGHU��IRJtQ\�
DQWpULHXU���H�HO|O�NpS]HWW��KDQJ��
DSH[��P��DSH[��Q\HOYKHJ\�
DSKDVLH��I��DIi]LD��D�EHV]pG�pV�D�PHJpUWpV�DJ\VpU�OpV�IRO\WiQ�NLDODNXOW�NiURVRGiVD��
DSLFDOH��FRQVRQQH�a��Q\HOYKHJJ\HO�NpS]HWW�KDQJ�
DSHUWXUH��I��Q\LWRWWViJ��Q\tOWViJ�
DSLFR�DOYpRODLUH��FRQVRQQH�a��Q\HOYKHJJ\HO�pV�IRJPHGHUUHO�NpS]HWW�KDQJ�
DSLFR�GHQWDOH��FRQVRQQH�a��Q\HOYKHJJ\HO�pV�IRJJDO�NpS]HWW�KDQJ�
DSRVWURSKH��I��DSRV]WUyI��KLiQ\MHO�
DSSDUHLO��P��SKRQDWRLUH�KDQJNpS] V]HUYHN�
DUFKLSKRQqPH��P��YH]pUIRQpPD�
DUURQGLH���H��DMDN�NHUHNtWpVHV��KDQJ��
DUWLFXODWLRQ��I��KDQJNpS]pV�
DU\WpQRwGH��P��NDQQDSRUF�
DVVLELOLDWLRQ��I��DVV]LELOiFLy��V]LV]HJ KDQJJi�YiOiV�
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DVVLPLODWLRQ��I��DVV]LPLOiFLy��KDVRQXOiV�
DVVRQDQFH��I��DVV]RQDQFLD��PDJiQKDQJ]y�LVPpWOpV�
DVVRXUGLVVHPHQW��P��]|QJpWOHQHGpV�
DVWpULVTXH��P��FVLOODJ�RFVND�����
DWRQH�KDQJV~O\WDODQ�
%
EDUUHV��I�SO��REOLTXHV�IHUGH�]iUyMHO�
EDVH��I��DUWLFXODWRLUH�DUWLNXOiFLyV�Ei]LV�
ELODELDO���H�ELODELiOLV��KDQJ��
EUHI��EUqYH�U|YLG �KDQJ��
EXFFDO���H�EXNNiOLV��V]iM���V]iMKR]�WDUWR]y��KDQJ��
&
FDFRSKRQLH��I��NDNRIyQLD �NHOOHPHWOHQ��pOHV�KDQJ]iV��
FDFRJUDSKLH��I��NDNRJUiILD��FV~Q\D�Np]tUiV�Y��URVV]�KHO\HVtUiV��
FDGXF��FDGXTXH�EL]RQ\WDODQXO�J\HQJpQ�HMWHWW��KDQJ���HOKDUDSRWW�UHGXNiOW��KDQJ��
FDYLWp��I��EXFFDOH�V]iM�UHJ�
FDYLWp��I��QDVDOH�RUU�UHJ�
FpGLOOH��I��MHO�D�¶F¶�EHW DODWW�D]�¶V]¶�HV�HMWpV�MHO|OpVpUH��o��
FpVXUH��I��FH]~UD� V]�QHW��PHJV]DNtWiV�
FKDvQH��I��SDUOpH�EHV]pGIRO\DP�
FKXWH��I��GX�>$@ LQVWDEOH�D�EL]RQ\WDODQ�>$@ KDQJ�NLHVpVH�
FRORQQH��I��G¶DLU�OpJRV]ORS�
FRPPLVVXUH��I��GHV�OqYUHV�V]iMV]|JOHW�
FRQVRQDQWLVPH��P��PiVVDOKDQJ]yUHQGV]HU�
FRQVRQQH��I��PiVVDOKDQJ]y�
FRQVWULFWLYH��FRQVRQQH�a��VSLUiQV��Q\HOYN|]pSL�UpVKDQJ�
FRUGHV��I SO��YRFDOHV�KDQJV]DODJRN�
FULFRwGH��P��J\ U SRUF�
FRXSXUH��I��GHV�PRWV�HOYiODV]WiV�
FURFKHWV��P�SO��V]|JOHWHV�]iUyMHO�
'
GpELW��P��GH�OD�SDUROH�D EHV]pG�J\RUVDViJD�
GpFRPSRVLWLRQ��I��HQ�V\OODEHV�V]yWDJROiV�
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GHJUp��P��G¶DSHUWXUH�Q\LWRWWViJL�IRN�
GpQDVDOLVDWLRQ��I��D QD]iOLV�MHOOHJ�FV|NNHQpVH�Y��PHJV] QpVH�
GHQW��I��IRJ
GHQWDOH��FRQVRQQH�a��IRJKDQJ�
GpVRQRULVDWLRQ��I��]|QJpWOHQHGpV�
GHX[�SRLQWV��P SO��NHWW VSRQW�
GLDSKUDJPH��P��UHNHV]L]RP�
GLFWpH��I��WROOEDPRQGiV�
GLFWLRQQDLUH��P��GH�SURQRQFLDWLRQ�NLHMWpVV]yWiU�
GLpUqVH��I��GLHUp]LV��NpW�HJ\PiV�XWiQL�PDJiQKDQJ]y�HORV]WiVD�NpW�V]yWDJUD��
GLVVLPLODWLRQ��I��GLVV]LPLOiFLy��HOKDVRQXOiV�
GLVVRQDQFH��I��GLVV]RQDQFLD��NHOOHPHWOHQ�KDQJ]iV�
GLYLVLRQ��I��V\OODELTXH�HOYiODV]WiV�
GRUVDOH��FRQVRQQH�a��Q\HOYKiWWDO�NpS]HWW�KDQJ�
GRUVR�SDODWDOH��FRQVRQQH�a��D Q\HOYKiWWDO�NpS]HWW�SDODWiOLV�KDQJ�
GRUVR�YpODLUH��FRQVRQQH�a��D Q\HOYKiWWDO�NpS]HWW�YHOiULV�KDQJ�
GRV��P��GH�OD�ODQJXH�Q\HOYKiW�
GXUpH��I��KDQJ LG WDUWDPD�
G\VJUDSKLH��I��GLV]JUiILD��D]�tUiVNpV]VpJHW�pULQW Q\HOYL�NiURVRGiV��
G\VOH[LH��I��GLV]OH[LD��D]�ROYDViVL�NpSHVVpJHW�pULQW Q\HOYL�NiURVRGiV��
(
pFULWXUH��I��FXUVLYH��� Np]tUiV�����G OW�NXU]tY�tUiVPyG�
pOLVLRQ��I��HOt]Ly��KDQJNLYHWpV��KDQJNLKDJ\iV�
pSHOODWLRQ��I��EHW ]pV�
pSLJORWWH��I��JpJHIHG �SRUF��
pSUHXYH��I��FRPPXWDWLYH�NRPPXWiFLyV��IHOFVHUpOKHW VpJL��SUyED��IRQpPD�PHJiOOD�StWiViUD��
HVSDFHPHQW��P��ULWNtWiV��EHW Np��
HXSKRQLH��I��HXIyQLD��NHOOHPHV�KDQJ]iV�
H[SLUDWLRQ��I��NLOpJ]pV�
H[SORVLYH��FRQVRQQH�a��H[SOR]tYD��IHOSDWWDQy�]iUKDQJ�
)
IHUPp���H�]iUW��KDQJ��
IRVVHV��I�SO��QDVDOHV�RUU�UHJ�
IUpTXHQFH��I���� UH]JpVV]iP�����J\DNRULViJ�
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IULFDWLYH��FRQVRQQH�a��VSLUiQV��Q\HOYN|]pSL�UpVKDQJ�
*
JpPLQpHV��I SO��JHPLQiWD��NHWW ]|WW�LNHUtWHWW�PiVVDOKDQJ]y�
JORWWH��I��JORWWLV]��KDQJV]DODJUpV�
JUDSKqPH��P��JUDIpPD��HJ\�Q\HOY�tUiVUHQGV]HUpQHN�PHJN�O|QE|]WHWpVUH�DONDOPDV�HJ\VpJH��
JUDV��FDUDFWqUH�a��YDVWDJ�EHW �V��
JURXSH��P��U\WKPLTXH�V]yODP��KDQJWDQLODJ�|VV]HWDUWR]y��HJ\�WW�HMWHQG V]yFVRSRUW�
JXLOOHPHWV�>IKLO&@ �P SO��LGp] MHO�
+
K �P��DVSLUp�KHKH]HWHV KK �P��PXHW�QpPD�K
KDUPRQLVDWLRQ��I��YRFDOLTXH�PDJiQKDQJ]y�LOOHV]NHGpV�
KLDWXV�>LCV[U@ �P��KLiWXV��KDQJUpV��KDQJ U NpW��I OHJ�HJ\IRUPD��PDJiQKDQJ]y�WDOiONR]iVDNRU�
KRPRSKRQH�KRPRIyQ��D]RQRV�KDQJ]iV~��GH�N�O|QE|] MHOHQWpV V]y�
,
LOODELDO���H�LOODELiOLV��DMDNUpVHV��KDQJ��
LQFLVLYH��I��PHWV] IRJ�
LQVSLUDWLRQ��I��EHOpJ]pV�
LQWHUYRFDOLTXH�LQWHUYRNiOLV��PDJiQKDQJ]yN�N|]|WWL�
LQWRQDWLRQ��I��LQWRQiFLy��KDQJOHMWpV��KDQJKRUGR]iV�
LWDOLTXH��FDUDFWqUH�a��G OW�NXU]tY�EHW �V��
/
ODELDO���H�ODELiOLV��DMDNNHUHNtWpVHV��KDQJ��
ODELR�GHQWDOH��FRQVRQQH�a��DMDNNHUHNtWpVHV�IRJKDQJ�
ODQJXH��I��Q\HOY
ODU\QJDOH��FRQVRQQH�a��ODULQJiOLV�KDQJ��JpJHKDQJ�
ODU\Q[��P��JpJH�I �
ODWpUDOH��FRQVRQQH�a��ODWHUiOLV��Q\HOYROGDOL�KDQJ��ROGDOVy�KDQJ�
OHWWUH��I��EHW
OqYUH��I��DMDN
OLDLVRQ��I��KDQJN|WpV�
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OLHX��P��G¶DUWLFXODWLRQ�NpS]pVL�KHO\�
OLJDWXUH��I��OLJDW~UD��NpW�YDJ\�W|EE�|VV]HNDSFVROyGy�EHW E O iOOy�tUiVMHJ\��SO��°�
OLQJXDOH��FRQVRQQH�a��>N4IYCN@ OLQJYiOLV�KDQJ��Q\HOYKDQJ�
OLTXLGH��FRQVRQQH�a��OLNYLGD��IRO\pNRQ\��Q\HOYROGDOL�UpVKDQJ�
OREHV��P SO��SXOPRQDLUHV�W�G OHEHQ\�
ORJRSpGLH��I��ORJRSpGLD��D�EHV]pGKLEiN�PHJHO ]pVH�pV�MDYtWiVD��
ORQJ��ORQJXH�KRVV]~��Q\~MWRWW��KDQJ��
ORQJXHXU��I��D KDQJ�KRVV]~ViJD�
OXHWWH��I��XYXOD��Q\HOYFVDS��tQ\FVDS�
0
PDMXVFXOH��I��QDJ\EHW
PD[LOODLUH��P��VXSpULHXU�LQIpULHXU�IHOV �DOVy�iOONDSRFV�
PpGLDQ���H�N|]pSV � N|]E�OV
PpWDWKqVH��I��PHWDWp]LV��KDQJiWYHWpV��NpW�PiVVDOKDQJ]y�KHO\FVHUpMH�HJ\�V]yEDQ�
PLQXVFXOH��I��NLVEHW
PRGH��P��G¶DUWLFXODWLRQ�NpS]pVL�PyG�
PRQRV\OODELTXH�HJ\�V]yWDJ~�
PRW��P��SKRQLTXH�SKRQpWLTXH�V]yODP��KDQJWDQLODJ�|VV]HWDUWR]y��HJ\�WW�HMWHQGV]yFVRSRUW�
PRXYHPHQW��P��GHV�OqYUHV�DMDNPR]JiV�
1
QDVDO���H�QD]iOLV��RUU��KDQJ��
QDVDOLVDWLRQ��I��QD]DOL]iFLy��RUUKDQJ~�HMWpV�
QHXWUDOLVDWLRQ��I��QHXWUDOL]iFLy��NpW�IRQpPD�N|]|WWL�V]HPEHQiOOiV��UHOHYiQV�HOOHQWpWSiU��VHPOHJHV�OpVH��PHJV] QpVH�DGRWW�N|UQ\H]HWEHQ�
2
RFFOXVLYH��FRQVRQQH�a��IHOSDWWDQy�]iUKDQJ�
°VRSKDJH�>G\%HC�(@ �P��Q\HO FV
RSSRVLWLRQ��I��SKRQRORJLTXH�IRQROyJLDL�HOOHQWpWSiU��NRUUHODWtY�HOOHQWpW�
RUDO���H�RUiOLV��V]iM��KDQJ��
RUJDQHV��P SO��SKRQDWHXUV���RUJDQHV�GH�OD�SDUROH�KDQJNpS] V]HUYHN�
RUWKRpSLH��I��RUWRpSLD��KHO\HV�NLHMWpV�
RUWKRSKRQLH��I���� RUWRIyQLD��KHO\HV�NLHMWpV����ORJRSpGLD��EHV]pGKLEiN�MDYtWiVD�
RUWKRJUDSKH��I��RUWRJUiILD��KHO\HVtUiV�
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RXYHUW���H�Q\LWRWW��Q\tOW��KDQJ��
3
SDLUH��I��PLQLPDOH�PLQLPiOLV�SiU��HJ\HWOHQHJ\�KDQJEDQ�N�O|QE|] � HOWpU MHOHQWpVV]DYDN��
SDODLV��P�� SDODLV�GXU�V]iMSDGOiV�
SDODLV��P��PRX�YHOXP��OiJ\�tQ\�
SDODWDO���H�SDODWiOLV��PDJDV��KDQJ��
SDODWDOLVDWLRQ��I��SDODWDOL]iFLy��MpVtWpV�
SDODWRJUDPPH��P��D Q\HOYQHN�D�V]iMSDGOiVKR]�YDOy�YLV]RQ\iW�PXWDWy�iEUD�
SDUHQWKqVH��I��]iUyMHO
SDXVH��I��V]�QHW�
SHUWLQHQW���H�UHOHYiQV�
SHWLWH�PDMXVFXOH��I��NLVNDSLWiOLV��EHW �
SKDU\QJDOH��FRQVRQQH�a��JDUDWKDQJ�
SKDU\Q[��P��JDUDW�
SKRQDWLRQ��I��IRQiFLy��KDQJNpS]pV�
SKRQqPH��P��IRQpPD��MHOHQWpVW�pUWHOPHW�PHJN�O|QE|]WHW EHV]pGKDQJ�
SKRQpPLTXH��I��IRQHPLND��D�IRQpPiN�HOHP]pVH��
SKRQpWLTXH��I��IRQHWLND �D�EHV]pGKDQJRN�HO iOOtWiViW�pV�pU]pNHOpVpW�YL]VJiOy�WXGRPiQ\��
SKRQLDWULH��I��IRQLiWULD��D�KDQJV]tQW�pV�D�NLHMWpVW�EHIRO\iVROy�EHWHJVpJHN�YL]VJiODWD��
SKRQRJUDPPH��P��IRQRJUDPPD��EHV]pGKDQJRW�PHJMHOHQtW V]LPEyOXP��
SKRQRORJLH��I��IRQROyJLD��D�KDQJUHQGV]HU�YL]VJiODWD�
SRLQW��P��SRQW
SRLQW��P��G¶H[FODPDWLRQ�IHONLiOWyMHO�
SRLQW��P��G¶LQWHUURJDWLRQ�NpUG MHO�
SRLQWV��P SO��GH�VXVSHQVLRQ�KiURP�SRQW�
SRLQW�YLUJXOH��P��SRQWRVYHVV]
SRLQWH��I��GH�OD�ODQJXH�Q\HOYKHJ\�
SRQFWXDWLRQ��I��LQWHUSXQNFLy��N|]SRQWR]iV��tUiVMHOHN�KDV]QiODWD�
SRVWpULHXU���H�KiWXO NpS]HWW��KDQJ��
SRXPRQ��P��W�G
SURVRGLH��I���� SUR]yGLD��D�KDQJPDJDVViJ��D�KDQJHU � D�VHEHVVpJ�pV�D�ULWPXV�Q\HOYL�KDV]QiODWD�����D�YHUVHOpV�V]DEiO\DLQDN�YL]VJiODWD�
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5
UHGRXEOHPHQW��P��GH�OD�FRQVRQQH�PiVVDOKDQJ]yNHWW ]pV�
UHVSLUDWLRQ��I��SKRQDWRLUH�EHV]pGKDQJ�NpS]pVpKH]�W|UWpQ OpJ]pV�
UKRWDFLVPH��P��URWDFL]PXV��D]�¶U¶�KDQJ�IRQHWLNDLODJ�UHQGHOOHQHV�KDV]QiODWD��
6
VHPL�YR\HOOH�FRQVRQQH��I��IpOPDJiQKDQJ]y��IpOPiVVDOKDQJ]y�
VLJQH��P��GLDFULWLTXH�GLDNULWLNXV�MHO��PHOOpNMHO��NLHJpV]tW MHO�
VLJQH��P��JUDSKLTXH�tUiVMHO�
VRQ��P��KDQJ
VRQRUH�]|QJpV �KDQJ��
VRQRULVDWLRQ��I��]|QJpVHGpV�
VRQRULWp��I��V]RQRULWiV��]|QJpVVpJ�
VRXIIOH��P��SKRQDWHXU�SKRQDWRLUH�OpJRV]ORS�
VRXUG���H�]|QJpWOHQ��KDQJ��
VSLUDQWH��FRQVRQQH�a��VSLUiQV��Q\HOYN|]pSL�UpVKDQJ�
VXSUDVHJPHQWDO���H���DX[�V]XSUDV]HJPHQWiOLV��HJ\QpO�W|EE�Q\HOYL�HJ\VpJUH�NLWHUMHG KDQJMHOHQVpJ��SO��KDQJV~O\��KDQJOHMWpV��LG WDUWDP��
VXV�JORWWLTXH�>U[UIN%VKM@ JpJH�IHOHWWL�
V\OODEDWLRQ��I��V]yWDJROiV�
V\OODEH��I��V]yWDJ�
V\OODEH��I��DFFHQWXpH�KDQJV~O\RV�V]yWDJ�
V\OODEH��I��IHUPpH�]iUW�V]yWDJ�
V\OODEH��I��LQDFFHQWXpH�KDQJV~O\WDODQ�V]yWDJ�
V\OODEH��I��RXYHUWH�Q\LWRWW�V]yWDJ�
V\QpUqVH��I��V]LQHUp]LV��PDJiQKDQJ]yN�|VV]HYRQiVD��HJ\�V]yWDJNpQW�YDOy�HMWpVH�
7
WK\URwGH��P��SDM]VSRUF�
WLOGH��P��WLOGH��a��
WLPEUH��P��GX�VRQ�KDQJV]tQ�
WLUHW��P���� JRQGRODWMHO����N|W MHO�
WRQ��P��WyQXV��HJ\�V]yWDJ�MHOHQWpVN�O|QEVpJHW�KRUGR]y�KDQJPDJDVViJV]LQWMH��
WUDFKpH�>V;C)G@ �I��OpJFV
WUDLW��P��GLVWLQFWLI�PHJN�O|QE|]WHW MHJ\��MHOOHP] YRQiV�
WUDLW��P��G¶XQLRQ�N|W MHO�
WUDQVFULSWLRQ��I��SKRQpWLTXH�IRQHWLNXV�iWtUiV�
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WUpPD��P��WUpPD��NpW�SRQW�DQQDN�MHO]pVpUH��KRJ\�D�PDJiQKDQJ]yW�N�O|Q�NHOO�NLHMWHQL��SO��PDwV�
8
XYXODLUH��FRQVRQQH�a��XYXOiULV��Q\HOYFVDSSDO�NpS]HWW�KDQJ�
XYXOH��I��XYXOD��Q\HOYFVDS��tQ\FVDS�
9
YDULDQWH��I��FRPELQDWRLUH�G¶XQ�SKRQqPH�IRQpPD�NRPELQDWyULNXV�YDULiQVD�
YDULDQWH��I��IDFXOWDWLYH�G¶XQ�SKRQqPH�IRQpPD�IDNXOWDWtY�YDULiQVD�
YpODLUH�YHOiULV��PpO\��KDQJ��
YLEUDQWH�WUpPXODQWH��FRQVRQQH�a��IRO\pNRQ\ SHUJ KDQJ�
YLUHODQJXH��P��Q\HOYW|U
YLUJXOH��I��YHVV]
YRFDOLVPH��P��PDJiQKDQJ]yUHQGV]HU�
YRLOH��P��GX�SDODLV�OiJ\�tQ\��OiJ\�V]iMSDGOiV�
YR�WH��I��SDODWLQH�V]iMSDGOiV�
YR\HOOH��I��PDJiQKDQJ]y�
=
]p]DLHPHQW��P��� ]R]RWHPHQW��P��VHO\StWpV��S|V]H�EHV]pG��
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