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2EMHFWLIV �
$X�WHUPH�GH�FHWWH�XQLWp�FKDFXQ�GH�QRXV�GHYUD�VDYRLU �

x 'pILQLU�OD�OLQJXLVWLTXH�
x 'pILQLU�VRQ�REMHW�
x 5HSURGXLUH�OH�VFKpPD�GH�OD�FRPPXQLFDWLRQ�SURSRVp�SDU
<DNREVRQ�

x 'pILQLU�OHV�IRQFWLRQV�GX�ODQJDJH�
x 5HSpUHU�OHV�IRQFWLRQV�GX�ODQJDJH�GDQV�GLIIpUHQWHV�VLWXDWLRQV�GH

FRPPXQLFDWLRQ�
x 6LWXHU�OHV�QLYHDX[�GH�ODQJXH�GDQV�XQ�WH[WH�



�

��4XHOTXHV�GpILQLWLRQV�
�qUH GpILQLWLRQ ��OD�OLQJXLVWLTXH�HVW�O¶pWXGH�VFLHQWLILTXH�GH�OD�ODQJXH���ODQJDJH
KXPDLQ��
/D�VFLHQFH�HVW�XQ�HQVHPEOH�FRQFHSWXHO�GpILQL�SDU�VHV�REMHWV�HW�SDU�VHV
PpWKRGHV�
/D�OLQJXLVWLTXH�HVW�XQ�HQVHPEOH�GH�FRQFHSWV�/D�OLQJXLVWLTXH�HVW�XQH�VFLHQFH�SXLVTX¶HOOH�D�VRQ�REMHW�HW�GHV�PpWKRGHV�/D� OLQJXLVWLTXH� SRUWH�QRQ�VHXOHPHQW�VXU�OHV�XQLWpV�GH�OD�ODQJXH�PDLV�DXVVL�VXUOH�IRQFWLRQQHPHQW�GHV�XQLWpV�GH�FHWWH�ODQJXH�

'HVFULSWLRQ�GHV�XQLWpV�GH�OD�ODQJXH�(WXGH $QDO\VH�HW�H[SOLFDWLRQ�GX�IRQFWLRQQHPHQW�GH�FHV XQLWp
$QDO\VHU ��GpWHUPLQHU�OHV�pOpPHQWV�FRQVWLWXWLIV�G¶XQ�WRXW��OHV�UHODWLRQV�TXLH[LVWHQW��HQWUH�OHV�pOpPHQWV�GH�FH�WRXW��GpJDJHU�XQ�FULWqUHG¶RUJDQLVDWLRQ�([SOLTXHU � GpILQLU��GpFULUH��GpPRQWHU�OH�PpFDQLVPH��LQWHUSUpWHU�/D�ODQJXH HVW�XQ�V\VWqPH�GH�VLJQHV�

�qPH GpILQLWLRQ ��OD�OLQJXLVWLTXH�HVW�O¶pWXGH�G¶XQ�V\VWqPH�GH�VLJQHV�
6\VWqPH � XQH�RUJDQLVDWLRQ�GHV�pOpPHQWV�HW�GHV�UHODWLRQV�GHV�VLJQHV�
6LJQH ��XQH�FRQYHQWLRQ�



�

6LJQDO � HVW�XQ�IDLW�LPPpGLDWHPHQW�SHUFHSWLEOH�TXL�QRXV�DSSUHQG�TXHOTXH�FKRVH�j�SURSRV
G¶XQ�DXWUH�IDLW�TXL�QH�O¶HVW�SDV���OH FLHO�G¶RUDJH��LQGLFH � XQ�VLJQDO�SURGXLW�LQYRORQWDLUHPHQW�

,F{QH � REMHW�HQWUHWHQDQW�XQH�UHODWLRQ�GH�UHVVHPEODQFH�GH�WHOOH�VRUWH�TX¶RQ�SHXW
/¶LQWHUSUpWHU�WRXW�GH�VXLWH�6\PEROH � XQ�V\PEROH�D�XQ�UDSSRUW�FRQVWDQW�DYHF�FH�TX¶LO�UHSUpVHQWH�GDQV�XQH�FRPPXQDXWp
OLQJXLVWLTXH GRQQpH�([HUFLFH �&RPSOpWH]�OD�JULOOH�VpPLTXH�VXLYDQWH �

FRQYHQWLRQ UHQVHLJQH LQYRORQWDLUH 5HODWLRQ� GHUHVVHPEODQFH 5DSSRUWFRQVWDQW6LJQH6LJQDO,QGLFH,F{QH6\PEROH�qPH GpILQLWLRQ � OD�OLQJXLVWLTXH�D�SRXU�REMHW�O¶pWXGH�G¶XQ�LQVWUXPHQW�GHFRPPXQLFDWLRQ�'H�OD�GpILQLWLRQ�GH�OD�OLQJXLVWLTXH�
7H[WH��/D� ODQJXH� HVW� XQ� V\VWqPH� GH� VLJQHV� H[SULPDQW� GHV� LGpHV� HW�� SDU� Oj�FRPSDUDEOH� j� O¶pFULWXUH�� j� O¶DOSKDEHW� GHV� VRXUGV�PX HWV�� DX[� ULWHVV\PEROLTXHV�� DX[� IRUPHV�GH�SROLWHVVH��DX[�VLJQDX[�PLOLWDLUHV��HWF«�(OOH�HVWVHXOHPHQW�OH�SOXV�LPSRUWDQW�GH�FHV�V\VWqPHV�

2Q� SHXW� VHXOHPHQW�FRQFHYRLU�XQH�VFLHQFH�TXL�pWXGLH�OD�YLH�GHV�VLJQHV�DXVHLQ� GH� OD�YLH�VRFLDOH ��HOOH�IRUPHUDLW�XQH�SDUWLH��GH�OD�SV\FKRORJLH�VRFLDOH�HWSDU� FRQVpTXHQW�GH�OD�SV\FKRORJLH�JpQpUDOH ��QRXV�OD�QRPPHURQV�VpPLRORJLH� �GX JUHF� VHPHwRQ� © VLJQH ª�� (OOH� QRXV� DSSUHQGUDLW� HQ� TXRL� FRQVLVWHQW� OHVVLJQHV�� TXHOOHV� ORLV�OHV�UpJLVVHQW��/D�OLQJXLVWLTXH�Q¶HVW�TX¶XQ H�SDUWLH�GH�FHWWHVFLHQFH� JpQpUDOH�� OHV� ORLV�TXH��GpFRXYULUD�OD�VpPLRORJLH�VHURQW�DSSOLFDEOHV�jOD� OLQJXLVWLTXH� HW� FHOOH�FL� VH� WURXYHUD� � DLQVL� UDWWDFKpH� j� XQ�GRPDLQH�ELHQGpILQL�GDQV�O¶HQVHPEOH�GHV�IDLWV�KXPDLQV�



�

&¶HVW� DX�SV\FKRORJLTXH�j�GpWHUPLQHU�OD�SO DFH�H[DFWH�GH�OD�VpPLRORJLH �ODWkFKH� GX� OLQJXLVWH� HVW� GH� GpILQLU�FH�TXL�IDLW�GH�OD�ODQJXH�XQ�V\VWqPH�VSpFLDOGDQV�O¶HQVHPEOH�GHV�IDLWV�VpPLRORJLTXHV�)��GH�6DXVVXUH���������&RXUV�GH�OLQJXLVWLTXH�JpQpUDOH��SDJH����

7H[WH���
© /D� OLQJXLVWLTXH� DFWXHOOH�VH�ODLVVH�SOXV�IDFLOHPHQW�GpILQLU ��VRQ�REMHW�HVWOD� ODQJXH FRPSRVDQWH� VRFLDOH� GX� ODQJDJH�� TXL� V¶LPSRVH� j� O¶LQGLYLGX� HWV¶RSSRVH�j�OD�SDUROH��PDQLIHVWHPHQW�YRORQWDLUH�HW�LQGLYLGXHOOH�
/D� ODQJXH� HVW� XQ� V\VWqPH�GH�VLJQHV�SDUWLFXOL HUV�GRQW�O¶pWXGH�H[FOXW�WRXWSRLQW� GH� YXH� QRUPDWLI�� '¶R��OD�FRQVWLWXWLRQ�G¶XQH�WHUPLQRORJLH�QRXYHOOH�HWULJRXUHXVH� ª %D\ORQ�&��HW�)DEUH�3����������,QLWLDWLRQ�j�OD�OLQJXLVWLTXH��SDJH���

7H[WH��
© /D� OLQJXLVWLTXH� V¶RSSRVH�j�OD�GpPDUFKH�GH�OD�JUDPPDLUH�WUDGLWLRQQHOOH�«�
(Q�XQ�VHQV�FRXUDQW��OD�© JUDPPDLUH ª�HVW�FRQVLGpUpH�FRPPH�XQ�HQVHPEOHGH� UqJOHV�� GH� SUpFHSWHV� TXH�GRLYHQW�DSSUHQGUH�HW�VXLYUH�OHV�ORFXWHXUV��FHX[�TXLSDUOHQW� XQH� ODQJXH�� SRXU� SDUOHU� HW� pFULUH� � © FRUUHFWHPHQW ª� VXLYDQW� OH�© ERQXVDJH ª�� /D� OLQJXLVWLTXH��ELHQ�DX�FRQWUDLUH��QH�SULYLOpJLH�SDV�OH� © EHDX ODQJDJH ªDX� GpSHQV� GX�UHVWH�GH�OD�UpDOLWp�OLQJXLVWLTXH��QH�VH�PrOH�SDV��GHV�SUpRFFXSDWLRQVQRUPDWLYHV� �WUDLWDQW� GX�SHUPLV�HW�GX�GpIHQGX��DYHF�VD�WkFKH�SUHPLqUH��TX L�HVW�GHGpFULUH� HW� H[SOLTXHU� OH� IRQFWLRQQHPHQW� HIIHFWLI� GHV� ODQJXHV��/D�OLQJXLVWLTXH�DFHSHQGDQW� SRXU� ILQDOLWp� GH� FRQVWUXLUH� GHV� © JUDPPDLUHV ª�VL�O¶RQ�HQWHQG�SDU�OjGHV�PRGqOHV�ULJRXUHX[�HW�H[SOLFLWHV�GHV�ODQJXHV� ª&KLVV� -�/� �� )LOOLROHW� -�� (7� 0DLQJXHQDX� '�� �������� /LQJXLVWLTXHIUDQoDLVH��,QLWLDWLRQ�j�OD�SUREOpPDWLTXH�VWUXFWXUDOH��SDJH���



�

��/D�FRPPXQLFDWLRQ�
/D� FRPPXQLFDWLRQ� HVW� O¶pFKDQJH� YHUEDO� HQWUH� XQ� VXMHW� SDUODQW� HW� XQLQWHUORFXWHXU GRQW�LO�VROOLFLWH�O¶pFRXWH�HW�RX�XQH�UpSRQV H�H[SOLFLWH�RX�LPSOLFLWH�

-DNREVRQ�SURSRVH�XQ�VFKpPD�SRXU�LOOXVWUHU�OD�VLWXDWLRQ�GH��FRPPXQLFDWLRQ�

(PHWWHXU � FHOXL�TXL�pPHW�OH�PHVVDJH�5pFHSWHXU ��FHOXL�TXL�UHoRLW�OH�PHVVDJH���GHVWLQDWDLUH��0HVVDJH ��LQIRUPDWLRQ���IRQG �IRUPH��&RGH � V\VWqPH�GH�VLJQHV�XWLOLVp�
/H�FRGH�HVW�XWLOLVp�SDU�O¶pPHWWHXU�SRXU�UHSUpVHQWHU�O¶LQIRUPDWLRQ�/H�FRGH�HVW�XWLOLVp�SDU�OH�UpFHSWHXU�SRXU�FRPSUHQGUH�O¶LQIRUPDWLRQ�

5pIpUHQW � OH�UpIpUHQW�VLWXDWLRQQHO�UHQYRLH j�OD�VLWXDWLRQ�R��V¶H[HUFH�OD&RPPXQLFDWLRQ�/H�UpIpUHQW�WH[WXHO�HVW�FRQVWLWXp�SDU�OHV�pOpPHQWV�GX�FRQWH[WH�OLQJXLVWLTXH��5pFHSWLRQ� � �&RPSUpKHQVLRQ�
2Q�FRQVLGqUH�TX¶LO�\�D�UpFHSWLRQ�ORUVTXH�OH�PHVVDJH� D�pWp�UHoX�'qV�TX¶LO�\�D�FKDQJHPHQW�GH�FRPSRUWHPHQW��LO�\�D�UpFHSWLRQ�



�

&RPPXQLFDWLRQ�HW�LQIRUPDWLRQ�
/¶DFWH�GH�FRPPXQLFDWLRQ�SHXW�H[LVWHU�PDLV�O¶LQIRUPDWLRQ�SHXW�rWUHQXOOH���YLGH��
�$OJHU�FDSLWDOH�GH�O¶$OJpULH��SRXU�OHV�$OJpULHQV������������� QXOOH��$OJHU�FDSLWDOH�GH�O¶$OJpULH��SRXU�GHV�pWUDQJHUV��������������LQIRUPDWLRQYUDLH�
/D�FRPPXQLFDWLRQ�SHXW�rWUH�XQ�DFWH�YRORQWDLUH�RX�LQYRORQWDLUH �

&RPPXQLFDWLRQ�HW�LQIRUPDWLRQ�
(PHWWHXU �
$�O¶RUDO ��PDXYDLVH�SURQRQFLDWLRQ�±�KDQGLFDS�RUDO�±�pWDW�SV\FKRORJLTXH�$�O¶pFULW �� PDXYDLVHV�FRQVWUXFWLRQV�±�LQFRKpUHQFHV��HWF«
5pFHSWHXU �$�O¶RUDO ��SUREOqPHV�G¶DXGLWLRQ�±�DVSHFW�SV\FKRORJLTXH�±�DWWHQWLRQ�±,QDWWHQWLRQ�±$�O¶pFULW ��FDOOLJUDSKLH�±�UHJLVWUH�GH�ODQJXH�
&DQDO �� WRXV�OHV�pOpPHQWV�SK\VLTXHV�TXL�HQWUHQW�GDQV�OD�FLUFXODWLRQ�GX�VRQ�0HVVDJH � LQFRKpUHQFHV�5pIpUHQW ��REMHW�GH�OD�FRPPXQLFDWLRQ�PDO�GpILQL�&RGH � QLYHDX[�GH�ODQJXH�



$FWLYLWpV �
([HUFLFH���
x 5HFKHUFKH]�GHV�VLWXDWLRQV�GH�FRPPXQLFDWLRQD��SDU�VLJQDX[�YLVXHOV��GHX[�H[HPSOHV�E� SDU�VLJQDX[�VRQRUHV��GHX[�H[HPSOHV�F� SDU�OH�ODQJDJH�SDUOp��XQ�H[HPSOH�G� SDU�OH�ODQJDJH�pFULW��XQ�H[HPSOH�

x 'pFULYH]� OHV� pOpPHQWV� GX�PpFDQLVPH�GH�OD�FRPPXQLFDWLRQ�GD QVXQ�WDEOHDX�DQDORJXH�j�FHOXL�TXL�ILJXUH�FL�GHVVRXV�

([HUFL
/LVH]�OVLWXDWLRQ�GH�FRP
D�� © ,OFHQWDLQHV� GH�PHQ� $OJpULH�� ,O�UXHV� G¶$OJHU�� ,SDUOH� DXMRXUG¶KHQ�V¶HQJDJHDQW�pWDLW�FRPPH�YRXOHQGHPDLQ ª�

UHQWUpH�VROHQQHOOH�GH
«««««««««

E�� © /¶FHUWDLQHPHQW� OD

(PHWWHXU4XL�SDUOH "
 6LWXDWLRQ�GH�OD�FRPPXQLFDWLRQ UpFHSWHXU2� " 4XDQG " TXRL "'H�TXRL " &RPPHQW " $�TXL3DUOH�W�RQ "
�

FH���
HV�PHVVDJHV�SUpVHQWpV�FL�GHVVRXV��D��E��F��HW�DQDO\VH]�ODPXQLFDWLRQ�j�O¶DLGH�GX�WDEOHDX�FL�GHVVXV�
� HVW� GH� PRQ� GHYRLU� GH� UDSSHOHU� HQF RUH� XQH� IRLV� TXH� GHVLOOLHUV�GH�FK{PHXUV�� SRXU�QH�SDV�SDUOHU�GH�PLOOLRQV���VXEVLVWHQW\� D� FHX[�TXL�YLYHQW�GDQV�OHV�WHUUHV�HW�FHX[�TXL�YLYHQW�GDQV�OHVO� IDXW� DEVROXPHQW�VH�SpQpWUHU�GH�FHV�SpQLEOHV�UpDOLWpV��-H�YR XVXL�IUDWHUQHOOHPHQW��HQ�YRXV�WHQDQW�OH�ODQJDJH�G¶XQ�PLOLWDQW�TXL�GDQV�OD�UpYROXWLRQ�QH�O¶D�SDV�IDLW�SDU�OD�SHWLWH�SRUWH��&H�PLOLWDQWV�pWXGLDQW�HW�WUDYDLOODLW�OH�VRLU�SRXU�SRXYRLU�VXLYUH�VHV�FRXUV�OH

'LVFRXUV�GX�3UpVLGHQW�%RXPHGLHQQH�GHYDQW�OHV�pWXGLDQWV��ORUV�GH�OD�O¶8QLYHUVLWp�G¶$OJHU��OH�� 1RYHPEUH �����
«««««««««««««««««««««««««««
LGpH� GH� UHWRXUQHU�j�$wQ�6H IUD�HW�GH�P¶\�VRLJQHU�j�O¶K{SLWDO�HVW� VHXOH� UDLVRQ� � �� HW� FHSHQGDQW� MH� QH� SXLV� P¶\� UpVRXGUH��-H



�

P¶DWWDUGH� GDQV� PD�UHWUDLWH ��MH�UHVSLUH�DYHF�GpOLFH�O¶DLU�TXL�P¶HPSRLVRQQH ��MHIHUPH� OHV� \HX[� VXU� OH� SDVVp� HW� O¶DYHQLU �� FHUWDLQHPHQW� OD� VHXOH�UDLVRQ�±�HWFHSHQGDQW� MH� QH� SXLV� P¶\� FRPPH� VL� MH� YHQDLV� GH� ERLUH� O¶HDX�PDJLTXH�GHO¶RXEOL�HW�GH�OD�VDJHVVH ª�
,VDEHOOH��(EHKDUGW��([WUDLW�GH�© 5HIOH[LRQ VXU�O¶DPRXU ª

««««««««««««««««««««««««««««««««««««F��© WX�YRLV��MH�SRXYDLV�IDLUH�DQJODLV�PDLV�M¶DL�FKRLVL�IUDQoDLV�SDUFHTXH�F¶HVW�SOXV�VLPSOH�HW�RQ�D�SOXV�GH�OLYUHV ª�
([WUDLW�G¶XQH�FRQYHUVDWLRQ�G¶pWXGLDQWV�OH�MRXU�GH�OD�UHQWUpH�XQLYHUVLWDLUH�

««««««««««««««««««««««««««««««««([HUFLFH���
,GHQWLILH]�O¶pPHWWHXU�HW�OH�UpFHSWHXU�GDQV�OHV�PHVVDJHV�VXLYDQWV�4XHOOHV�REVHUYDWLRQV�SRXYH]�YRXV�IDLUH "$PLV�OHFWHXUV�$LGH]� j� DPpOLRUHU� OD� GLIIXVLRQ� GH�YRWUH�MRXUQDO��9pULILH]�DXSUqV�GHYRWUH� �RX� YRV�� PDUFKDQGV� GH� MRXUQDX[� RX� EXUDOLVWHV�OHV�FRQGLWLRQV�GH�YHQWHG¶$OJHU�UpSXEOLFDLQ�� $OJHU�UpSXEOLFDLQ�HVW�LO�GLIIXVp�SDU�HX[ "�VLQRQ SRXUTXRL "� (Q� TXHOOH� TXDQWLWp "� �FRPELHQ G¶H[HPSODLUHV� VRQW�LOV� UHoXV "FRPELHQ VRQW�LOV�YHQGXV "� (VW�LO�SUpVHQWp�DX[�FOLHQWV�j�pJDOLWp�DYHF�OHV�DXWUHV�TXRWLGLHQV "� (WF«�HWF«� (W� LQIRUPH]�QRXV� GHV� UpVXOWDWV� GH� YRWUH� HQTXrWH� HQ� pFULYDQW�j$OJHU�UpSXEOLFDLQ��VHUYLFH�GHV�YHQWHV�� ���UXH�%DFKLU�$WWDU��$OJHU�

$OJHU�UpSXEOLFDLQ�GX����������
$�0DKIRXGK�G¶$OJHU�7D� OHWWUH� GpFULYDQW� OD� WHFKQLTXH� GH� SrFKHV� GHVWUXFWULFHV� XWLOLVpV OHORQJ�GH�QRV�F{WHV�QH�IDLW�TXH�FRQILUPHU�PDOKHXUHXVHPHQW�FH�TXH�QRXV�GLVLRQV�'¶DXWUHV� WHFKQLTXHV� WRXW� DXVVL� GHVWUXFWULFHV� H[LVWHQWPDOKHXUHXVHPHQW�� 7RXV� OHV� WpPRLJQDJHV� YLVDQW� j� SUpVHUYHU� SRXU� OHVJpQpUDWLRQV� IXWXUHV� QLWUH� SDWULPRLQH� VRQW� OHV� ELHQYHQXV�� 1RXV�HVSpURQV�HQUHFHYRLU�G¶DXWUHV�DXVVL�LQWpUHVVDQWHV� $PLFDOHPHQW/D�SODQqWH�QDWXUH$OJHU�UpSXEOLFDLQ�GX����������



��

$UEUHV�SUHVWLJHV/HV� SOXV� JUDQGV� GHV� rWUHV� D� XQ�WURQF� j�����P�GX YLYDQWV�VXU�WHUUHVRQW� OHV�VpTXRLFHV�GX�6pTXRLD�1DWLRQO�3DUN�DX[�(WDWV�±8QLV��/¶XQ�G¶HQWUH�HX[�EDSWLVp� JpQpUDO� 6FKHUPDQ� V¶pOqYH� j� ��P� GH� KDXWHXU� HW� VRO�� GH������P�GHFLUFRQIpUHQFH�«««««««««««««««««««««««««««««««����/HV�IRQFWLRQV�GX�ODQJDJH�
0DUWLQHW�HQ�D�GLVWLQJXp�WURLV������ OD IRQFWLRQ�FHQWUDOH�TXL�HVW�OD�IRQFWLRQ�GH�FRPPXQLFDWLRQ��� /D�IRQFWLRQ�G¶H[SUHVVLRQ�TXL�OD�PDQLIHVWDWLRQ�GH�O¶pPHWWHXU��� /D�IRQFWLRQ�HVWKpWLTXH�TXL�OD�FRPELQDLVRQ�GHV�GHX[�
%XKOHU�D�SDUOp�DXVVL�GHV�IRQFWLRQV�GX�ODQJDJH� ,O�HQ�GLVWLQJXH�WURLV������ /D�IRQFWLRQ�GH�UHSUpVHQWDWLRQ�TXL�HVW�OH�FRQWHQX�UpIpUHQWLHO��� /D�IRQFWLRQ�G¶H[SUHVVLRQ�TXL�HVW�O¶HPSUHLQWH�GX�ORFXWHXU��� /D�IRQFWLRQ�G¶DSSHO�TXL�HVW�OD�SUpVHQFH�GH�O¶LQWHUORFXWHXU�

<DNREVRQ� V¶HVW�LQVSLUp�GH�%XKOHU�HW�GH�OD�F\EHU QpWLTXH�SRXU�pODERUHU�VRQSURSUH� VFKpPD�GH�OD�FRPPXQLFDWLRQ��6L[�SDUDPqWUHV�FRQVWLWXHQW�OH�VFKpPD�GH�ODFRPPXQLFDWLRQ� GH� <DNREVRQ �� pPHWWHXU� ±�UpFHSWHXU�±�FDQDO��FRGH�±�UpIpUHQW�±PHVVDJH�
&H�VFKpPD�D�pWp�FULWLTXp�HW�RQ�OXL�D�UHSURFKp �� GH PHWWUH�OH�PHVVDJH�VXU�OH�PrPH�SODQ�TXH�OHV�DXWUHV�� 8Q�pPHWWHXU��XQ�UpFHSWHXU� �F¶HVW�WURS�WHFKQLTXH�
&KDFXQ�GH�FHV�SDUDPqWUHV�YD�GRQQHU�QDLVVDQFH�j�XQH�IRQFWLRQ�GXODQJDJH�
��/D�IRQFWLRQ UpIpUHQWLHOOH�RX�GpQRWDWLYH HVW�FHQWUpH�VXU�OH�UpIpUHQW��(OOHFRQFHUQH WRXWHV�OHV�LQIRUPDWLRQV�EUXWHV���/D�IRQFWLRQ H[SUHVVLYH�RX�pPRWLYH HVW�FHQWUpH�VXU�O¶pPHWWHXU��(OOH�H[SULPHO¶DWWLWXGH�GH�O¶pPHWWHXU�HQYHUV�OH�PHVVDJH���FRPPHQWDLUH��UpFLWV�DXWRELRJUDSKLTXHV�HVVDLV���HWF�����/D�IRQFWLRQ�FRQDWLYH�RX�LQFLWDWLYH HVW�FHQWUpH�VXU�OH�UpFHSWHXU���GH�ODVLWXDWLRQ G¶RUGUH�j�OD�VLWXDWLRQ�G¶DUJXPHQWDWLRQ�����/D�IRQFWLRQ�PpWDOLQJXLVWLTXH HVW�FHQWUpH�VXU�OH�FRGH���H[SOLTXHU��GpILQLU�����/D�IRQFWLRQ�SKDWLTXH HVW�FHQWUpH�VXU�OH�FDQDO���PDLQWHQLU HW�IDFLOLWHU�OHFRQWDFW����/D�IRQFWLRQ SRpWLTXH HVW�FHQWUpH�VXU�OH�PHVVDJH���WRXW�FH�TXL�HVW�GDQV�OD�IRUPH�WRXW FH�TXL�YDORULVH�O¶LQIRUPDWLRQ��



��

$FWLYLWpV�
([HUFLFH��
5HWURXYH]� GDQV� OHV� WH[WHV� VXLYDQWV� OHV� IRQFWLRQV� GX� ODQJDJHGRPLQDQWHV��
7H[WH���

© 4XH�IRQW�OHV VDWHOOLWHV " ª
8Q� VDWHOOLWH� HVW� XQ� FRUSV� RX� XQ� REMHW� TXL�WRXUQH�DXWRXU�G¶XQ�DXWUHFRUSV�� /D�OXQH�HVW�XQ�VDWHOOLWH�GH�OD�WHUUH��OD�WHUUH�HW�OHV�DXWUHV�SODQqWHV�VRQW�GHVVDWHOOLWHV� GX�VROHLO��0DLV�RQ�HPSORLH�JpQpUDOHPHQW�FH�WHUPH�SRXU�GHV�VDWHOOLWHVDUWLILFLHOV�� IDEULTXpV�SDU�O¶KRPPH��PLV�HQ�RUELWH�DXWRXU�GH�OD�WHUUH��,OV�IRQW�GHVREVHUYDWLRQV� VFLHQWLILTXHV�GH�O¶HVSDFH�HW�GH�OD� WHUUH�� UHQYRLHQW�GHV�LPDJHV�TXLQRXV� SHUPHWWHQW�GH�SUpYRLU�OH�WHPSV��SDU�H[HPSOH��RX�HQFRUH�WUDQVPHWWHQW�GHVpPLVVLRQV WpOpYLVpHV�HW�GHV�pFKDQJHV�WpOpSKRQLTXHV�G¶XQ�FRQWLQHQW�j�XQ�DXWUH�

��� TXHVWLRQV�HW�UpSRQVHV�%ULROHW�HW�1HLO�$UROEH\�
««««««««««««««««««««««««««««««««�
7H[WH���

© 3RXUTXRL�OHV $PpULFDLQV FpOqEUHQW�LOV�OH�� -XLOOHW " ª/H� � -XLOOHW ������OHV�WUHL]H�FRORQLHV�QRUG�DPpULFDLQHV�VH�GpFODUqUHQWOLEUHV� HW� LQGpSHQGDQWHV� GH�OD�*UDQGH�%UHWDJQH��/D�UpYROXWLRQ�DPpULFDLQH ��RXJXHUUH�G¶LQGpSHQGDQFH��DYDLW�pFODWp�HQ� ������j�/H[LQJWRQ��OHV�FRORQV�pWDQW�WUqVPpFRQWHQWV� GX� JRXYHUQHPHQW�EULWDQQLTXH��/D�GpFODUDWLRQ�G¶LQGpSHQGDQFH�IXWDGRSWpH� HQ� ������ PDLV� OD� JXHUUH�FRQWLQXD�MXVTX¶HQ�������GDWH�j�ODTXHOOH�OHV$QJODLV� FDSLWXOqUHQW� j� <RUWRQ�� /H� � -XLOOHW� HVW� DSSHOp� © MRXU GHO¶LQGpSHQGDQFH ª��&¶HVW�XQH�IrWH�QDWLRQDOH�



��

7H[WH���
$XMRXUG¶KXL�OD�YLOOH�VH�UDQLPH��OHV�PDJDVLQV�URXYUHQW�OHXUV�SRUWHV��OHV.DE\OHV DIIOXHQW��O¶DLU�SUHVVp�HW�VRXFLHX[��2Q�SDUOH�GH�QRPEUHXVHV�DUUHVWDWLRQVGDQV� OHV� YLOODJHV�� /D� PRUW� GH�0DKPRXGL�j�ODTXHOOH�SHUVRQQH�QH�FURLW�� D\DQWpWp�DQQRQFpH SDU�OHV�MRXUQDX[�G¶$OJHU�$XMRXUG¶KXL�� OD� YLOOH� VH� UDQLPH� HW� FRPPHQFH� XQH�QRXYHOOH�DQQpH�4XH� QRXV� UpVHUYH� FHWWH� QRXYHOOH� DQQpH "� (QFRUH� GH� OD� VRXIIUDQFH� HW� GHVPRUWV "� (QFRUH� GH� O¶LQFHUWLWXGH�� GH� O¶DQJRLVVH�HW�GH�OD�WHUUHXU "�(QFRUH�GH�ODPLVqUH " 9RLOj� XQ�DQ�� MH�PH�GpFLGDL�j�pFULUH�PHV�LPSUHVVLRQV��'LHX�VDLW�TXH�ODPDWLqUH�Q¶D�SDV�PDQTXp�PDLV�VHXOHPHQW�OH�F°XU��OH�JR�W��O¶HQWUDLQ��$ORUV��ELHQV�U�� MH� Q¶DL� SDV�WRXW��QRWp��6LPSOHPHQW�GHV�UHSqUHV��DILQ�TXH�SOX�WDUG��VL�OD�YLHHVW� ORQJXH�� MH� SXLVVH�JDUGHU�SDOSDEOH�OH�WULVWH�VRXYHQLU�GHV�DQQpHV�QRLUHV��GHVMRXUV�OXJXEUHV�)DXW�LO� PDLQWHQDQW� FRQFOXUH�DILQ�GH�ERXFOHU�GpILQLWLYHPHQW�O¶DQQpH "+pODV��ULHQ�Q¶HVW�WHUPLQp��ULHQ�QH�SHXW�V¶HIIDFHU�VLQRQ�OHV�FRORQQHV�GH�MRXUV�VXUXQ� FDOHQGULHU� GH� SRFKH�� 0DLV� Oj� HQFRUH�� j� XQ� FDOHQGULHU� VXFFqGH�XQ�DXWUHFDOHQGULHU� DYHF� VHV� FRORQQHV� WRXWHV�IUDvFKHV�TX¶RQ�YRXGUDLW�EDUUHU�G¶XQ�VHXOFRXS �� GHV� MRXUV� TX¶LO� YD� IDOORLU� JULJQRWHU� DYHF� OD� YLH� GHV� KRPPHV�HW�TXLH[LJHURQW�GHV�ODUPHV�HW�GX�VDQJ�SRXU��GLVSDUDvWUH�XQ� j�XQ��7RXW FRQWLQXH��(W�GHPrPH�� VDQV� GRXWH��MH�FRQWLQXHUDL�j�WHQLU�FHV�FDUQHWV�R��HQ�VRPPH�LO�Q¶\�D�TXHPRL� DYHF� PRQ� GpVDUURL�� PRQ�LPSXLVVDQFH�HW�PRQ�LUUHVSRQVDELOLWp ��R��LO�Q¶\DXUD� TXH� PRL� DYHF� PD� SHXU�HW�PD UpYROWp��PRQ�pJRwVPH��PD�TXLpWXGH�HW�PDFXOSDELOLWp�� 0DLV� FRPELHQ� G¶DXWUHV� VRQW� FRPPH� PRL�HW�SDUHLOOHPHQW�YLYHQWGDQV�OH�GUDPH�HQ�WpPRLQV�JULPDoDQWV�HW�FKDQFHX[�TXL�V¶HQ�UHPHWWHQW�DX�KDVDUGGX� VRLQ� GH� GpWRXUQHU� GH�OHXU�WrWH�OD�WRXUPHQWH��&KDFXQ�GH�QRXV�HVW�FRXSDEOHULHQ� TXH� SDUFH� TX¶LO� DSSDUWLHQW� j� WHOOH�FDWpJRULH��WHOOH�UDFH��WHO�SHXSOH��9RXVFUDLJQH]� TX¶RQ�QH�YRXV�IDVVH�SD\HU�GH�YRWUH�YLH�YRWUH�SODFH�GDQV�OH�PRQGH�RXOD� FRXOHXU� GH� YRWUH� SHDX� � YRXV�FUDLJQH]�TX¶RQ�QH�YRXV�DWWDTXH�XQLTXHPHQWSDUFH� TXH��SHUVRQQH�QH�YRXV�D�HQFRUH�DWWDTXp ��YRXV�YRXV�GHPDQGH]�SRXUTXRLYRXV�QH�IDLWHV�ULHQ��DORUV�TXH�YRXV�rWHV�j�SHX�SUqV�V�U�GH�QH�ULHQ�SRXYRLU�IDLUH��PrPH� SDV� SODLQGUH� VLQFqUHPHQW� OHV� YLFWLPHV� �� OHV�SODLQGUH�WRWDOHPHQW�GDQVO¶RPEUH� � GH� FHWWH� MRLH� VHFUqWH� HW� LQDYRXDEOH� TXL�HVW�FHOOH�GX�UHVFDSp ��YRXVDYH]� KRQWH� GH� YRWUH� LQXWLOLWp�� YRXV�rWHV�MDORX[�GX�ERXUUHDX��YRXV�rWHV�MDORX[GHV� YLFWLPHV��YRXV�YRXV�GLWHV�TXH�YRXV�QH�YDOH]��SDV�FKHU�HW�TXH�FHOD�SHXW�rWUHQH� YRXV� HPSrFKHUD�SDV�GH�WRPEH ��YRXV�YRXV�GLWHV�TXH�O¶DYHQLU�VHUD�PHLOOHXUSRXU� WRXV�� TXH� O¶LQGpSHQGDQFH� � RX� WRXW� DX� PRLQV� O¶pJDOLWp� DVVXUHUD� j�YRVHQIDQWV� XQH� H[LVWHQFH� �GLJQH�HW�KHXUHXVH�PDLV�YRXV�QH�SRXYH]�ULHQ�JDUDQWLU�jYRV� HQIDQWV� HQ� GHKRUV� GH� OD� PLQXWH�SUpVHQWH�WDQGLV�TX¶LOV�YRXV�HQWRXUHQW�HWVHPEOHQW� YRXV�GHPDQGHU�V¶LO�Q¶HVW�SDV�GDQV�YRV�LQWHQWLRQV� GH�OHV�DEDQGRQQHU�GH�SDUWLU�VHXO��FRPPH�oD��VDQV�DYHUWLU�SHUVRQQH� -RXUQDO�����������0RXORXG�)pUDRXQ



��

7H[WH���$\DFKL� HVW� SDUWL�� ,O� QH�VDLW�SDV�SRXUTXRL��,O�QH�VDLW�SDV�FRPPHQW�LO�DHX� OH� FRXUDJH� RX� O¶LQFRQVFLHQFH� GH� TXLWWHU� OH�FKDQWLHU�DX EHDX�PLOLHX�GH�ODMRXUQpH�� 6RXV�OHV�\HX[�GH�VRQ�SqUH�HW�GH�VHV�FDPDUDGHV�GH�WUDYDLO��(W�SHUVRQQHQ¶D� ULHQ� GLW�� 3HXW�rWUH� � TXH�SHUVRQQH�Q¶D�FUX�TX¶LO�pWDLW�SDUWL�UpHOOHPHQW��6RQSqUH�D�SX�SHQVp TX¶LO�DOODLW�UHYHQLU�WRXW�GH�VXLWH��(W�LO�QH�UHYLHQGUD�SDV�$\DFKL� PDUFKH� GDQV� OHV� UXHV�GH�6DLQW�'HQLV��$X�KDVDUG�GH�VHV�SDV�GDQV� OD� YLOOH� LQFRQQXH� TX¶LO� Q¶DLPH� SDV�� 7RXW�LFL�OXL� HVW pWUDQJHU��KRVWLOH��,OWRXUQH�DXWRXU�GH�OD�FDWKpGUDOH��,O�YRXGUDLW�V¶DUUrWHU��HQWUHU��PDLV�LO�Q¶RVH�SDV��,OD� HQYLH� GH� V¶DVVHRLU�� GH� VH UHSRVHU�� GH� QH�SHQVHU�j�ULHQ�SHQGDQW�XQ�LQVWDQW�6DQV� XQ� VRX� HQ� SRFKH�� LO� Q¶D� PrPH� SDV�OD�SRVVLELOLWp�G¶DOOHU�V¶DWWDEOHU�j�ODWHUUDVVH� G¶XQ� FDIp� SRXU� UHJDUGHU� OHV� JHQV�HW�VH�GLVWUDLUH�RX�GH�SDVVHU�OD�UDJHIURLGH�TXL�O¶DQLPH�VXU�XQ�IOLSSHU�GRQW�OH�WLQWDPDU UH�O¶DXUDLW�HQLYUp�$ORUV�$\DFKL�PDUFKH�VDQV�V¶DUUrWHU��(W�OHQWHPHQW��LO�VHQW�VRQ�HVSULW�VHYLGHU�� V¶DOOpJHU�GH�WRXW�UHPRUGV��,O�Q¶\�D�ULHQ�j�UHJUHWWHU��,O�VW�SDUWL��YRLOj�WRXW �Q¶pWDLHQW� VD� IDWLJXH� HW�VD�VRLI��LO�SRXUUDLW�VH�VHQWLU�KHXUHX[��/LEUH��HQILQ� 3RXUOD� SUHPLqUH� IRLV� GHSXLV�ORQJWHPSV�LO�Q¶D�SOXV�GH�VRXFL�HQ�WrWH��'HPDLQ�HVW�XQDXWUH� MRXU�� $\DFKL� pYLWH� VRLJQHXVHPHQW� GH� UpIOpFKLU� j� FH�TXL�YD�OXL�DUULYHUPDLQWHQDQW� /D�UpYROWH�G¶$\DFKL�
%HUQDUG�%DURNDV�



��

���/HV�QLYHDX[�GH�ODQJXH�
/¶DSSDULWLRQ�GH�OD�VRFLROLQJXLVWLTXH�D�PDUTXp�O¶HQVHLJQHPHQW�GHVODQJXHV��/H�FRQFHSW�GH�QRUPH�XQLTXH�HVW�UHMHWp�DX�SURILW�GH�OD�VSpFLILFLWp�GHVODQJDJHV�GHV�LQGLYLGXV�HW�GHV�JURXSHV���:��/DERY��,Q��6RFLROLQJXLVWLTXH��(GLWLRQV�GHPLQXLW�±������,O�\�D�HX�SDU�OD�VXLWH�OHV�UHFKHUFKHV�GH�%HUQHVWHLQ�VXU�OD�UHODWLRQ�HQWUH�OHODQJDJH�HW�OD�FODVVH�VRFLDOH�HW�VXU�OHV�FRQVpTXHQFHV�VFRODLUHV�HWSURIHVVLRQQHOOHV��&HV�UHFKHUFKHV�RQW�WURXYp�XQ�ODUJH�pFKR�GDQV�OH�PRQGHSpGDJRJLTXH�%HUVWHLQ�GLVWLQJXH�HQWUH�OH�FRGH�OLQJXLVWLTXH�UHVWUHLQW�HW�OH�FRGH�pODERUp�

&RGH�OLQJXLVWLTXH�UHVWUHLQW &RGH�pODERUp��FRGH�GH�FKDTXH�FODVVH�SRXUFRPPXQLTXHU�HIILFDFHPHQW ��FDUDFWpULVp�SDU�OD�SUpFLVLRQ�GHO¶H[SUHVVLRQ�HW�OH�UHVSHFW�GHV�UqJOHVpODERUpHV
%HUVWHLQ ��/DQJDJH�HW�FODVVHV�VRFLDOHV�&RGH�VRFLROLQJXLVWLTXH�HW�FRQWU{OH�VRFLDO�(GLWLRQV�GH�PLQXLW�������

/¶REVHUYDWLRQ�HW�O¶DQDO\VH�GHV�WH[WHV�FL�GHVVRXV� YD QRXV�SHUPHWWUH�GHGLVWLQJXHU�SOXV�FODLUHPHQW�OHV�GLIIpUHQWV�QLYHDX[�GH�ODQJXH�
7H[WH��

0RQ� RQFOH� /RXQLV� D� OHV� WUDLWV� ILQV�� OH� UHJDUG�PRTXHXU��OH�WHLQW�EODQF��,O HVWPpWLFXOHX[� HW�SURSUH��-H�OH�UHYRLV�WRXMRXUV�DYHF�XQH�JDQGRXUD�EODQFKH�HW�XQ�WXUEDQVRLJQHXVHPHQW�HQURXOp��-H�O¶LPDJLQH�UDUHPHQW�XQH�SLRFKH�j�OD�PDLQ��O�D�WDLOOH�VHUUpHGX� FHLQWXURQ� j� FORXV� GRUpV�� &HOD� OXL� DUULYH� TXHOTXHIRLV�� $ORUV� LO� PDQLH�O¶RXWLOPDODGURLWHPHQW�� \� PHW� � GH� OD� PDXYDLVH� YRORQWp�� EkFOH�VRQ�WUDYDLO��&HUWHV��LO�HVWPLHX[� j�OD�GMHPD��/HV�JHQV�VDYHQW�TX¶LO�HVW�IUDQF�HW�QHUYHX[��6D�SDUROH�HVW�YLYH��6DUDQFXQH�HVW�IHX GH�SDLOOH��,O�IXW�O¶XQ�GHV�MHXQHV�KRPPHV�OHV�SOXV�pOpJDQWV�GX�YLOODJH�3RXU� FHWWH� UDLVRQ� LO� DFTXLW� XQH� SODFH� GH�FKRL[�GDQV� OH FRXU�GH�VD�PqUH��'X�UHVWH�F¶pWDLW� O¶DvQp�� 0D� JUDQG�PqUH� DLPDLW� j� UpSpWHU� TX¶LO�O¶DYDLW�DLGp�j�pOHYHU�OH�SHWLW5DPGKDQH�� (Q� YpULWp� OD� SDXYUH� IHPPH�Q¶DYDLW�MDPDLV�SX�FRPSWHU�VXU�OXL��,O�pWDLWpYLGHQW� TX¶HOOH� DYDLW� XQ� IDLEOH� SRXU� /RXQLV�� (OOH� OXL� DYDLW� GRQQp� XQ�SK\VLTXHDJUpDEOH�� &H� IXW� VRQ� SUHPLHU� FDGHDX�� (OOH� VH� UHSURGXLVLW� HOOH�PrPH�HQ�VRQ�ILOVDvQp ��OH�PrPH�VRXULUH��OH�PrPH�YLVDJH��OH�PrPH�VRQ�GH�YRL[�© ([WUDLW�GX��ILOV�GX�SDXYUH ª��0��)pUDRXQ�



��

7H[WH���(UXOLQ� SDUXW� GHUULqUH�HX[��,O�VH�SHQFKD�VXU�PRL��PH�UHOHYD�HW�P¶DGRVVD�FRQWUHOH� PXU�� ,O� URXYULW� PD�YHVWH�HW�V¶LQVWDOOD�HQ�IDFH�GH�PRL��VHV�MDPEHV�PDLQWHQDQW�OHVPLHQQHV� pFDUWpHV� VXU� OH� VRO�� ,/� VRUWLW� XQH ERvWH�G¶DOOXPHWWHV�GH�OD�SRFKH�GH�VRQXQLIRUPH�� HQ� IURWWD� XQH� HW�WUqV�OHQWHPHQW�OD�SDVVD�GHYDQW�PHV�\HX[�SRXU�YRLU�VL�MHVXLYDLV� OD� IODPPH� HW� VL� M¶DYDLV�SHXU��3XLV�WRXMRXUV�DYHF�GHV�DOOXPHWWHV��LO�VH�PLW�jPH� EU�OHU� OH� ERXW� G¶XQ� VHLQ�SXLV�O¶DXWUH��© YDV�\��WRL � ª��,O�V¶DGUHVVDLW�j�XQ�GH�VHVDGMRLQWV��&HOXL�FL�HQIODPPDLW�GHV�WRUFKHV�GH�SDSLHU�WRXWHV�SUpSDUpHV�HW�PH�FKDXIIDLWOD� SODQWH� GHV� SLHGV�� -H� QH� ERXJHDLV�SDV�HW�Q¶DUWLFXODLV�SOXV�XQ�FUL ��M¶pWDLV�GHYHQXWRXW� j�IDLW�LQVHQVLEOH��HW��WDQGLV�TX¶(UXOLQ�PH� EU�ODLW��MH�QH�SRXYDLV�OH�UHJDUGHU�VDQVFLOOHU�� )XULHX[�� LO� PH� IUDSSDLW� DX� EDV�YHQWUH�HW�KXUODLW ��© 7X�HV�IRXWX��)RXWX��7XHQWHQGV "� 7X�SDUOHV "�2XL�RX�PHUGH ��7X�YRXGUDLV�ELHQ�TXH�MH�WH�EXWWH�WRXW�GH�VXLWH�KHLQ "� 0DLV� FH� Q¶HVW� SDV� ILQL�� 7X� VDLV�FH�TXH� F¶HVW�TXH�OD�VRLI "�7X�YDV�FUHYHU�GHVRLI � ª� ([WUDLW�GH�© OD TXHVWLRQ ª���+HQUL�$OOHJ�
7H[WH���

4XDQG� O¶KRPPH� SRXUUD��j�YRORQWp��pOHYHU�RX�DEDLVVHU�VRQ�YRO��VH�GRQQHU�GDQVOHV� KDXWHXUV� GH� O¶HVSDFH� OD� YXH�DPSOH�GHV�KRUL]RQV�HW�VRXGDLQ�U HGHVFHQGUH�DX�UDVGHV� SODLQHV �� TXDQG� LO�SRXUUD�HPSRUWHU�G¶XQ�VHXO�FRXS�G¶DLOH�GDQV�O¶D]XU�G¶HQ�KDXWOH� GpWDLO� IDPLOLHU� GHV� FKRVHV��OHV�FKDPSV�DYHF�OHXUV�VLOORQV��OHV�SUDLULHV�DYHF�OHXUVKHUEHV�� OHV� WRLWV� DYHF� OHXUV�IXPpHV��OHV�FLWpV�DYHF�OHXUV�PLVqUHV�HW� TXH��UHYHQDQW�jIU{OHU� OD� WHUUH�� LO�YHUVHUD�j�OD�YLH� WRXWH SURFKH�VRXGDLQHPHQW�UHWURXYpH�O¶LYUHVVH�GHVRQ� YRO� VXEOLPH� HW� O¶pEORXLVVHPHQW� GHV� HVSDFHV�VXSpULHXUV�R��LO�SHXW�VXELWHPHQWUHPRQWHU�� QXO� QH� SRXUUD�� VXU� OH� EOHX� GH� O¶HVSDFH��WUDFHU�G¶DYDQFH�HQ�XQH�F RXUEHFHUWDLQH� OD� OLJQH� GH� PRXYHPHQW� R�� VH� FRPELQHURQW� OH� PLHX[� OHV� VHQVDWLRQVPXOWLSOHV� G¶HQ� EDV� HW� OHV� YDVWHV� YLVLRQV� G¶HQ� KDXW�� O¶KXPEOH� IUpPLVVHPHQW� GHO¶KHUEH�HW�OH�IULVVRQ�GH�O¶HVSULW�© -HDQ�-DXUHV ª�SDU�9LQFHQW�$XULRO�
2EVHUYDWLRQ�HW�DQDO\VH�
7H[WH���/DQJXH�QRUPpH�FDUDFWpULVpH�SDU�OH�UHVSHFW�GHV�UqJOHV�V\QWD[LTXHV�(PSORL�GH�SKUDVHV�VLPSOHV�VDQV�DXFXQH�FRPSOH[LWp�'HVFULSWLRQ�G¶XQ�SHUVRQQDJH�IDPLOLHU�j�O¶DLGH�G¶XQ�OH[LTXH�PRGHVWH�



��

7H[WH���
&H�WH[WH�VH�GLYLVH�HQ�GHX[�SDUWLHV�ELHQ�GLVWLQFWHV �

/D� SDUWLH� QDUUDWLYH� HVW� FDUDFWpULVpH� SDU� O¶HPSORL� G¶XQH� ODQJXH� QRUPpHUHVSHFWDQW� OHV� UqJOHV� V\QWD[LTXHV� GH� OD� ODQJXH� IUDQoDLVH� PDLV� OH� FKRL[� GXYRFDEXODLUH� GHPHXUH� VLPSOH� � 6D� FRPSUpKHQVLRQ� HVW� DFFHVVLEOH� DX�OHFWH XU�G¶XQQLYHDX�PR\HQ�
/D�GHX[LqPH�SDUWLH�HVW�FHOOH�GX�GLVFRXUV ��© WX�HV�IRXWX«�� ª�/D�ODQJXH�XWLOLVpH�GHYLHQW�QRQ�QRUPpH ��ODQJXH�IDPLOLqUH�RUDOH�$�XQ�FHUWDLQ�PRPHQW�HOOH�GHYLHQW�YXOJDLUH�HW�DUJRWLTXH ��© IRXWX�±�PHUGH�±HWF«
7H[WH���
'DQV� FH� WH[WH� RQ�QRWH�O¶HPSORL�G¶XQH�ODQJXH�VRXWHQXH�pFULWH�FDUDFWpULVpH�SDUXQH� FRPSOH[LWp� V\QWD[LTXH� SDUWLFXOLqUH�HW�SURSUH�j�OD�ODQJXH�pFULWH�QRQ�IDPLOLqUH �WRXW� OH� WH[WH� V¶DUWLFXOH� HQ� XQH� VHXOH� SKUDVH�� 6RQ� FRQWHQX� UHOqYH� GX� QLYHDXSKLORVRSKLTXH ��© O¶KXPEOH�IUpPLVVHPHQW�±�OH�IULVVRQ�GH�O¶HVSULW ª�6D� FRPSUpKHQVLRQ�QH�SHXW�rWUH�DFFHVVLEOH�TX¶DX�OHFWHXU�G¶XQ�FHUWDLQ�QLYHDX�HWSRVVpGDQW�XQH�WUqV�ERQQH�PDvWULVH�GH�OD�ODQJXH�
&HV� REVHUYDWLRQV� QRXV�SHUPHWWHQW�GH�FRQVWDWHU�TX¶LO�H[LVWH�SOXVLHXUV�UHJLVWUHVGH�ODQJXH�DSSHOpV�DXVVL�QLYHDX[�GH�ODQJXH��2Q�HQ�GLVWLQJXH�WURLV�QLYHDX[ �� OD ODQJXH� FRXUDQWH� RX� ODQJXH� FRPPXQH�� DSSHOpH� DXVVL� ODQJXHVWDQGDUG�� &¶HVW�OH�QLYHDX�PpGLDQ��(OOH�VH�FDUDFWpULVH�SDU�OH�UHVSHFWGH�OD�QRUPH�V\QWD[LTXH�DYHF�O¶HPSORL�G¶XQ�OH[LTXH�VLPSOH�

� /D� ODQJXH� IDPLOLqUH��$�FH�QLYHDX�RQ�UHOqYH�SDUIRLV�OH� QRQ�UHVSHFWGH�OD�QRUPH��/H�YRFDEXODLUH�XWLOLVp�HVW�VRXYHQW�HPSUXQWp�j�O¶DUJRW�
� /D� ODQJXH� VRXWHQXH��(OOH�VH�FDUDFWpULVH�SDU�OH�UHVSHFW�GH�OD�QRUPHHW� XQH�FRPSOH[LWp�V\QWD[LTXH�SDUWLFXOLqUH SURSUH�j�OD�ODQJXH�pFULWHQRQ�IDPLOLqUH�



��

$FWLYLWpV�7UDQVFULYH]�OHV�SKUDVHV�VXLYDQWHV�DX�QLYHDX�FRXUDQW�RX�VRXWHQX�
� ,O�D�VDOH�WrWH�� 1RWUH�YRLVLQ�D�GpJRWp�XQ�ERXTXLQ�FKRXHWWH�� ,O�YD�DX�GHYDQW�GH�VpULHX[�HPErWHPHQWV�� 7RXV�OHV�PDWLQV�MH�PH�GHPDQGH�TXHO OH�QRXYHOOH�WXLOH�LO�YD�PHWRPEHU�VXU�OD�WrWH�� 4XDQG�FHVVHUDV�WX�GH�WH�IDLUH�GH�OD�ELOH�SRXU�WHV�HQIDQWV "� ,O�D�ERXFOp�VHV�YDOLVHV�HQ�XQ�FOLQ�G¶°LO�� 7¶DV�YX�FHV�JDPLQV "�GqV TX¶LOV�RQW�DSHUoX�OH�IOLF��LOV�RQW�IRXWX�OHFDPS�� 7X�SRXUUDV�WH�WDLOOHU�TXDQG�OHV�DXWUHV�LQYLWpV�VHURQW�DUULYpV�� 7X�VDLV�R��OH�PLRFKH�V¶HVW�SODQTXp "� -¶DL�HX�XQH�JULSSH�FDUDELQpH��&¶pWDLW�SDV PDUUDQW��MH�W¶DVVXUH�«««««««««««««««««««««««««««��
0rPH�H[HUFLFH�� 'HV�IRLV��YRXV�QH�FRQQDvWULH]�SDV�XQ�QRPPp�/XFDV�%XUFK�j-HIIHUVRQ "� %XUFK "� -¶�YDLV Oj�EDV�SRXU�OH�UHWURXYHU��,O�WUDYDLOOH�j�OD�VFLHULH�� 1RQ��GLW�OH�FRQGXFWHXU�� M¶ FURLV�SRLQW�TXH�M¶�OH�FRQQDLVVH��PDLV�LO�\D�SOXV�G¶XQH�SHUVRQQH�TXH�M¶�FRQQDLVVH�SDV�j�-HIIHUVRQ��3UREDEOHTX¶LO�\�HVW�� -H�O¶HVSqUH�ELHQ�SRXU�V�U��2Q�ILQLW�SDU�VH�IDWLJ XHU�G¶rWUH�HQ�URXWH�/H�FRQGXFWHXU�QH�OD�UHJDUGH�SDV��© YRXV YHQH]�GH�ORLQ��FRPPD�oDSRXU�OH�UHWURXYHU " ª� 'H�O¶$ODEDPD�±�oD�IDLW�XQ�ERXW�GH�FKHPLQ,O�QH�OD�UHJDUGH�SDV��LO�SDUOH�G¶XQ�WRQ�GpJDJp ��© FRPPHQW�oD�V¶�IDLWTXH�YRV�SDUHQWV�YRXV�DLHQW�ODLVVpH�SD UWLU« ª
«««««««««««««««««««««««««««� © 0¶HVW�DYLV�TX¶LO�HVW�WHPSV�GH�PDQJHU ª�GLW�HOOH�� © -¶�PH VHQV�SDV�HQYLH�GH�ULHQ�SUHQGUH ª�GLW�LO�([WUDLW�GH�/XPLQp�G¶$R�W ª

:��)DXONQHU�



��

([HUFLFH���
'pILQLVVH]�OHV�QLYHDX[�GH�ODQJXH�GDQV�OHV�SKUDVHV�VXLYDQWHV�
�� 7¶DXUDLV�GX�YHQLU�
�� &HOD�P¶HVW�pJDO��FHOD�QH�PH�UHJDUGH�SDV�
�� -H�P¶HQ�IRXV��F¶HVW�SDV PHV�RLJQRQV�
�� -H�SUHQGV�OH�PpWUR�WRXV�OHV�PDWLQV�j�� KHXUHV�
�� ,O�V¶HQ�HVW�SULV�j�PRL��PDLV�MH�Q¶\�pWDLV�SRXU�ULHQ�
�� 'pVLUDQW�PH�UHQGUH�HQ�)UDQFH�DILQ�G¶\�VXLYUH�XQ�FRXUV�G¶pWp��MHYRXV�VHUDLV UHFRQQDLVVDQW�GH�ELHQ�YRXORLU�P¶HQYR\HU�ODGRFXPHQWDWLRQ QpFHVVDLUH�«««««««««««««««««««««««««««««««



��

&RUULJp�GHV�H[HUFLFHV�3DJH���([HUFLFH���
*ULOOH�VpPLTXH

FRQYHQWLRQ UHQVHLJQH ,QYRORQWDLUH 5HODWLRQ�GHUHVVHPEODQFH 5DSSRUWFRQVWDQW6LJQH � � � � �6LJQDO � � �,QGLFH � � � � �,F{QH � � � � �6\PEROH � � � � �
3DJH���([HUFLFH���

'HV�VLWXDWLRQV�GH�FRPPXQLFDWLRQ�L� SDU VLJQDX[�YLVXHOV ���SDQQHDX[�URXWLHUV��� SKDUHV�OXPLQHX[�LL� 3DU�VLJQDX[�VRQRUHV ��OD�FORFKH�±�OD�VLUqQH�GH�O¶DPEXODQFH�LLL� 3DU�OH�ODQJDJH�SDUOp ��O¶LQWHUYLHZ�LY� 3DU�OH�ODQJDJH�pFULW �� OD�OHWWUH�
([HUFLFH���
7H[WH pPHWWHXU 6LWXDWLRQ�GH�FRPPXQLFDWLRQ UpFHSWHXU4XLSDUOH " 2� " 4XDQG " 4XRL "�GHTXRL " &RPPHQW " $�TXLSDUOH�W�RQ "

$ /HSUpVLGHQW $O¶XQLYHUVLWp /D�UHQWUpHXQLYHUVLWDLUH 'H�ODVLWXDWLRQGHV�MHXQHV 'LVFRXUVRUDO $X[pWXGLDQWV
% ,VDEHOOH�%� /LHXLQGpWHUPLQp 'DWH�QRQ3UpFLVpH 'H�VRQ�pWDWGH�VDQWp pFULW /HFWHXUpYHQWXHO
& XQpWXGLDQW jO¶XQLYHUVLWp 5HQWUpHXQLYHUVLWDLUH 'X�FKRL[�GHOD�ILOLqUH RUDO 8Q�DXWUHpWXGLDQW



��

3DJH���([HUFLFH���
7H[WHV (PHWWHXU UpFHSWHXU� /H�TXRWLGLHQ�© $OJHU UpSXEOLFDLQ ª /HV�OHFWHXUV�pYHQWXHOV�GXTXRWLGLHQ�� /H�TXRWLGLHQ�© $OJHU UpSXEOLFDLQ ª$QLPDWHXU�GH�OD�UXEULTXH�© SODQqWH�QDWXUH 0DKIRXGK�G¶$OJHU�� 5HYXH��GRQW�OH�WLWUH�Q¶D�SDV�pWp�GpILQL /HV�pYHQWXHOV�OHFWHXU�GH�OD�UHYXHRX�PDJD]LQH�

3DJH����([HUFLFH���
/HV�IRQFWLRQV�GX�ODQJDJH�GRPLQDQWHV�GDQV�OHV�WH[WHV�
7H[WHV )RQFWLRQ�GRPLQDQWH LQGLFDWHXUV� 0pWDOLQJXLVWLTXH 7RXWHV�OHV�H[SOLFDWLRQV�GRQQpHVGDQV�OH�WH[WH �8Q�VDWHOOLWH�HVW�XQ«�OD�OXQH�HVW�«�,OV�IRQW�GHV�«�HWF� 5pIpUHQWLHOOH 7RXWHV�OHV LQIRUPDWLRQ�EUXWHVFRQWHQXHV�GDQV�OH�WH[WH �0pWDOLQJXLVWLTXH /HV�GHX[�GHUQLqUHV�SKUDVHV�GX�WH[WHGRQQHQW�GHV�H[SOLFDWLRQV ��OH������HVW����&¶HVW�XQH«�� 5pIpUHQWLHOOH���HU SDUDJUDSKH� 7RXWHV�OHV�LQIRUPDWLRQV�EUXWHVFRQWHQXHV�GDQV�FH�SDVVDJH�

3RpWLTXH���qPH SDUDJUDSKH� FKRL[ GHV�WHUPHV ��VRXIIUDQFH�±�PRUWVSDU�OHVTXHOV�O¶DXWHXU�YHXW�p ªPRXYRLU
([SUHVVLYH���qPH SDUDJUDSKH� 3UpVHQFH�PDUTXpH�HW�UpSpWpH�GX�© MH ª�
&RQDWLYH��OH�UHVWH�GX�WH[WH� 3UpVHQFH�UpSpWpH�GX�© YRXV ª� 5pIpUHQFLHOOH 7RXWHV�OHV�LQIRUPDWLRQV�EUXWHVFRQWHQXHV�GDQV�OH�WH[WH�DX�VXMHW�GXKpURV



��

3DJH����([HUFLFH���
7UDQVFULSWLRQ�GHV�SKUDVHV�DX�QLYHDX�FRXUDQW�RX�VRXWHQX�

� ,O�D�VDOH�WrWH�,O�D�PDXYDLVH�WrWH�
� 1RWUH�YRLVLQ�D�GpJRWp�XQ�ERXTXLQ�FKRXHWWH�1RWUH�YRLVLQ�V¶HVW�SURFXUp�XQ ERQ�OLYUH�
� ,O�YD��DX�GHYDQW�GH�VpULHX[�HPErWHPHQWV�,O�YD�UHQFRQWUp GH�VpULHXVHV�GLIILFXOWpV�
� 7RXV� OHV� PDWLQV� � MH� PH� GHPDQGH� TXHOOH� QRXYHOOH� WXLOH�YD�PHWRPEHU�VXU�OD�WrWH�&KDTXH�PDWLQ��MH�PH�GHPDQGH�FH�TXL�SHXW�P¶DUULYHU�
� 4XDQG�FHVVHUDV�WX�GH�IDLUH�GH�OD�ELOH�SRXU�WHV�HQIDQWV "4XDQG�FHVVHUDV�WX�GH�W¶LQTXLpWHU�DX�VXMHW�GH�WHV�HQIDQWV "
� ,O�D�ERXFOp�VHV�YDOLVHV�HQ�XQ�FOLQ�G¶°LO�,O�HVW�SDUWL�UDSLGHPHQW�
� 7X� DV�YX�FHV�JDPLQV "�GqV TX¶LOV�RQW�DSHUoX�OH�IOLF��LOV�RQW�IRXWX�OHFDPS�$V�WX�YX�FHV�HQIDQWV "�LOV RQW�IXL�GqV�TX¶LOV�RQW�DSHUoX�OH�SROLFLHU�
� 7X�SRXUUDV�WH�WDLOOHU��TXDQG�OHV�DXWUHV�LQYLWpV�VHURQW�DUULYpV�7X�SRXUUDV�SDUWLU�TXDQG�OHV�DXWUHV��LQYLWpV�VHURQW�DUULYpV�
� 7X�VDLV�R��OH�PLRFKH�V¶HVW�SODQTXp "6DLV�WX�R��V¶HVW�FDFKp�O¶HQIDQW "
� -¶DL�HX�XQH�JULSSH�FDUDELQpH��&¶pWDLW�PDUUDQW��-H�W¶DVVXUH�-¶DL�DWWUDSp�XQH�IRUWH�JULSSH��&¶pWDLW�GpVDJUpDEOH��-H�W¶DVVXUH�



��

([HUFLFH���
� 'HV�IRLV��YRXV�QH�FRQQDvWULH]�SDV�XQ�QRPPp�/XFDV�%XUFK�j-HIIHUVRQ "� %XUFK "� -¶�YDLV Oj�EDV�SRXU�OH�UHWURXYHU��,O�WUDYDLOOH�j�OD�VFLHULH�� 1RQ��GLV�OH�FRQGXFWHXU��-¶FURLV SRLQW�TXH�M¶OH�FRQQDLVVH��PDLV�LO�\D�SOXV�G¶XQH�SHUVRQQH�TXH�M¶FRQQDLV�j�-HIIHUVRQ��3UREDEOH�TX¶LO�\HVW�� -H�O¶HVSqUH�ELHQ�SRXU�V�U��2Q�ILQLW�SDUW�VH�IDWLJXHU�G¶rWUH�HQ�URXWH�/H�FRQGXFWHXU�QH�OD�UHJDUGH�SDV��&D�IDLW�XQ�ERXW�GH�FKHPLQ�� 'H�O¶$ODEDPD��oD�IDLW�XQ�ERXW�GH�FKHPLQ�,O�OD�UHJDUGH�SDV��LO�SDUOH�G¶XQ�WRQ�GpJDJp ��© FRPPHQW�TXH�oD�V¶IDLWTXH�YRV�SDUHQWV�YRXV�DLHQW�ODLVVpH�SDUWLU« ª
1LYHDX�FRXUDQW�
� 1H�FRQQDvWULH]�YRXV�SDV�SDU�KDVDUG�XQ�QRPPp�/XFDV�%XUFK�j-HIIHUVRQ "� %XUFK "� -H�YDLV�Oj�EDV�DILQ�GH�OH�UHWURXYHU��,/�WUDYDLOOH�j�OD�VFLHULH�� 1RQ��GLW�OH�FRQGXFWHXU��-H�QH�FURLV�SDV�OH�FRQQDvWUH�PDLV�LO�\�DSOXV�G¶XQH�SHUVRQQH�TXH�MH�FRQQDLV�GDQV�FHWWH�YLOOH��,O�\�HVWFHUWDLQHPHQW�� -H�O¶HVSqUH�ELHQ��/H YR\DJH�HVW�IDWLJXDQW�/H� FRQGXFWHXU� QH� OD� UHJDUGH� SDV�� © 9HQH]�YRXV� GH� /¶$ODEDPDVHXOHPHQW�SRXU�OH�UHWURXYHU "�&¶HVW�ORLQ� ª,O� QH� OD�UHJDUGH�SDV��LO�SDUOH�G¶XQ�WRQ�GpJDJp ��© &RPPHQW�VH�IDLW�LOTXH�YRV�SDUHQWV�YRXV�DLHQW�ODLVVpH�SDUWLU«� ª
«««««««««««««««««««««««««««««««
([HUFLFH���
� © 0¶HVW�DYLV�TX¶LO�HVW�WHPSV�GH�PDQJHU ª��GLW�HOOH�� © M¶ PH�VHQV�SDV�HQYLH�GH�ULHQ�SUHQGUH ª��GLW�LO�
� © MH FURLV�TX¶LO�HVW�WHPSV�GH�PDQJHU ª��GLW�HOOH�
� © MH Q¶DL�HQYLH�GH�ULHQ ª��GLW�LO�



��

3DJH����([HUFLFH���
'pILQLWLRQ�OHV�QLYHDX[�GH�ODQJXH�GDQV�OH SKUDVHV�VXLYDQWHV �
�� ��7X�DXUDLV�GX�YHQLU�� -H�UHJUHWWH��M¶DL�SDV SX«�OD�SURFKDLQH�IRL�«�SHXW�rWUH�
� UpSOLTXHV��G¶XQ�GLDORJXH��/DQJXH�IDPLOLqUH�RUDOH�QRQ�QRUPpH��8QHSDUWLH� GH� OD� FRQVWUXFWLRQ� HVW� VRXV�HQWHQGXH��M¶HVVDLHUDL�GH�YHQLU�ODSURFKDLQH�IRLV���WX��������� W¶�
�� &HOD�P¶HVW�pJDO��FHOD�QH�PH�UHJDUGH�SDV�
/DQJXH�VWDQGDUG��QLYHDX�PpGLDQ�RUDOH�HW�VXUWRXW�QRUPpH�¶�&HOD¶�j�ODSODFH�GH�µoD¶��/D�SUpVHQFH�GH�µQH¶�GDQV�OD�QpJDWLRQ�
�� -H�P¶HQ�IRXV��F¶HVW�SDV PHV�RLJQRQV�
5HJLVWUH�IDPLOLHU��YXOJDLUH�HW�DUJRWLTXH�
�� -H�SUHQGV�OH�PpWUR�WRXV�OHV�PDWLQV�j� � KHXUHV�
/DQJXH�VWDQGDUG��QLYHDX�PpGLDQ��� QRUPpH�
�� ,O�V¶HQ�HVW�SULV�j�PRL�� PDLV�MH�Q¶\�pWDLV�SRXU�ULHQ�
/DQJXH�VRXWHQXH��2EVHUYH]�OH�VHQV�GHV�YHUEHV�µSUHQGUH¶�HW�µrWUH¶�8WLOLVDWLRQ�GX�SDVVp��FRPSRVp�HW�O¶LPSDUIDLW�
�� 'pVLUDQW� PH� UHQGUH� HQ� )UDQFH� DILQ� G¶\�VXLYUH�XQ�FRXUV�G¶pWp��MHYRXV� VHUDLV� UHFRQQDLVVDQW� GH� ELHQ� YRXORLU� P¶HQYR\HU� ODGRFXPHQWDWLRQ�QpFHVVDLUH�
/DQJXH�VRXWHQXH��pFULWH�� QRUPpH��&RPSOH[LWp�V\QWD[LTXHSDUWLFXOLqUH�HW�SURSUH�j�OD�ODQJXH�pFULWH�QRQ�IDPLOLqUH ��µGpVLUDQW¶�±µDILQ�GH¶�



��

([HUFLFH�IDFXOWDWLI�
(VVD\H]� G¶DFFRUGHU�OHV�UpSOLTXHV�VXLYDQWHV�HQWUH�HOOHV�� GH�IDoRQ�jREWHQLU� KXLW� ���� PLQL�GLDORJXHV�GLIIpUHQWV��&KHUFKH]�j�LGHQWLILHUOHV�SHUVRQQDJHV�HW�O¶HQGURLW�R��LOV�VH�WURXYHQW�

3UHPLqUH�SHUVRQQH ����$ORUV�'XERLV��RQ�QH�V¶HVW�UpYHLOOp�FH�PDWLQ "���������������7H�YRLOj�HQILQ��F¶HVW�SDV WURS�W{W �OHV HQIDQWV�PHXUHQW�GH�IDLP
���(FRXWH��oD�IDLW�XQH�GHPL�KHXUH�TXH�M¶DWWHQGV�����������������&¶HVW�j�FHWWH�KHXUH�TXH�WX�UHQWUHV "M¶DL�KRUUHXU�GH�oD�
���-H�Q¶DLPH�SDV�OHV�JHQV�TXL�DUULYHQW�HQ�UHWDUG������������������0DGHPRLVHOOH��YRXV�DYH]�YX/¶KHXUH "
���2Q�W¶D�HQFRUH�DWWHQGX�XQH�KHXUH "�����������������������������������7¶H[DJqUH��W¶DUULYHV�WRXMRXUV�HQUHWDUG�'HX[LqPH�SHUVRQQH �D��&¶HVW�SDV GH�PD�IDXWH��M¶DL�FUHYp�HQ�URXWH���������������������(��0RQVLHXU��PD�PqUH�D�RXEOLp�GH�PHUpYHLOOHU�
E� %HQ�TXRL��M¶DL�SDV�SX�SDUWLU�SOXV�W{W��������������������������������)��([FXVH]�PRL��PRQVLHXU��MH�Q¶DLHQWHQGX PRQ�UpYHLO�FH�PDWLQ�
F� &¶HVW�SDV�VL�WDUG�TXH�oD ��SDSD �������������������������������������� *��0RQVLHXU�OH�GLUHFWHXU��MH�VXLVGpVROp�� LO�P¶D�IDOOX�XQH�GHPL�KHXUH SRXU�WURXYHU�j�PH���JDUHU�
G� (FRXWH��PRQ�FKpUL��VRLV�SDV�IkFKp ����������������������������������+��-H�VXLV�GpVROpH��-¶DL�pWp�UHWHQX(W�PRL�TXL�PH�VXLV�WHOOHPHQW�GpSrFKpH��������������������������������������$X�EXUHDX�3UHPLqUH�SHUVRQQH�D��%RQ��j�WDEOH�WRXW�GH�VXLWH��������������������������������������������������(��,O�VHUDLW�WHPSV�G¶HQ�DFKHWHU�XQDXWUH��PDGHPRLVHOOH�
E� %RQ��YD�W¶DVVHRLU����������������������������������������������������������������I��,O�HVW�TXDQG�PrPH�RQ]H�KHXUHV �$OOH]�YD�WH�FRXFKHU�
F��9RXV�IHULH]�PLHX[�GH�SUHQGUH�OH�PpWUR������������������������������*��2K ��oD YD�
G� $K ��WX QH�FKDQJHUDV�MDPDLV������������������������������������������������+��$OOH] ��RQ \�YD�



��

&RUULJp�GH�O¶H[HUFLFH�GH�OD�SDJH����
/H�SDWURQ ��$ORUV��'XERLV��RQ�QH�V¶HVW�SDV�UpYHLOOp�FH�PDWLQ�/¶HPSOR\p �� 0RQVLHXU�OH�GLUHFWHXU��MH�VXLV�GpVROp��LO�P¶D�IDOOX�XQH�GHPL�KHXUHSRXU�WURXYHU�j�PH�JDUHU�/H�SDWURQ ��9RXV�IHULH]�PLHX[�GH�SUHQGUH�OH�PpWUR�«««««««««««««««««««««««««««««««««««
/¶KRPPH ��(FRXWH��oD�IDLW�XQH�GHPL�KHXUH�TXH�M¶DWWHQGV��-¶DL�KRUUHXU�GH�oD�/D�IHPPH ��(FRXWH�PRQ�FKpUL��VRLV�SDV IkFKp�/¶KRPPH ��$K ��WX QH�FKDQJHUDV�SDV�«««««««««««««««««««««««««««««««««««
/H�SURIHVVHXU ��-H�Q¶DLPH�SDV�OHV�JHQV�TXL�DUULYHQW�HQ�UHWDUG�/¶pOqYH������������0RQVLHXU��PD�PqUH�QH�P¶D�SDV�UpYHLOOp�/H�SURIHVVHXU ��%RQ��YD�W¶DVVHRLU�«««««««««««««««««««««««««««««««««««
/H�SUHPLHU�DPL ��2Q�W¶D�HQFRUH�DWWHQGX�XQH�KHXUH/H�GHX[LqPH�DPL ��&H�Q¶HVW�SDV�GH�PD�IDXWH��-¶DL�FUHYp�HQ�URXWH�/H�SUHPLHU�DPL ���$OOH] ��ERQ ��RQ \�YD�«««««««««««««««««««««««««««««««««««
/D�PDPDQ ��7H�YRLOj�HQILQ��F¶HVW�WURS�W{W ��OHV HQIDQWV�PHXUHQW�GH�IDLP�/H�SqUH�������-H�VXLV�GpVROp�� -¶DL�pWp�UHWHQX�DX�EXUHDX�/D�PDPDQ ��%RQ��j�WDEOH WRXW�GH�VXLWH �««««««««««««««««««««««««««««««««««««�/H�SqUH ��&¶HVW�j�FHWWH�KHXUH�TXH�WX�UHQWUHV "/H�ILOV ��&¶HVW�SDV VL�WDUG�TXH�oD��SDSD �/H�SqUH ��,O�HVW�TXDQG�PrPH�RQ]H�KHXUHV ��DOOH] YD�WH�FRXFKHU �«««««««««««««««««««««««««««««««««««
/H�SURIHVVHXU ��0DGHPRLVHOOH��YRXV�DYH]�YX�O¶KHXUH�TX¶LO�HVW "/¶pOqYH����� ��([FXVH]�PRL�PRQVLHXU��MH�Q¶DL�SDV�HQWHQGX�PRQ�UpYHLO�FH�PDWLQ�/H�SURIHVVHXU ��,O�VHUDLW�WHPSV�G¶HQ�DFKHWHU�XQ DXWUH�PDGHPRLVHOOH�«««««««««««««««««««««««««««««««««««
/H�SUHPLHU�FRSDLQ ��W¶H[DJqUHV��7X�DUULYHV�WRXMRXUV�HQ�UHWDUG�/H�GHX[LqPH�FRSDLQ ��%HQ��TXRL��M¶DL�SDV SX�SDUWLU�SOX�W{W �/H�SUHPLHU�FRSDLQ ��2K ��oD YD�



��

%LEOLRSJUDSKLH�VRPPDLUH�
�� %$</21�&��HW�)$%5(�3����������,QLWLDWLRQ�j�OD�OLQJXLVWLTXH��3DULV�(GLWLRQV�1DWKDQ�
�� %(19(1,67(� (���������������3UREOqPHV�GH�OLQJXLVWLTXH�JpQpUDOH�� HW���3DULV��*DOOLPDUG�
�� %/220)),(/'�/���������/H�ODQJDJH��3DULV��3D\RW�
�� &+206.<�1����������6WUXFWXUHV�V\QWD[LTXHV�� 3DULV��(GLWLRQV�GX�6HXLO�
�� '8%2,6� -����������*UDPPDLUH�VWUXFWXUDOH�GX�IUDQoDLV��7RPH�� ��OH�QRP�HWOH�SURQRP��3DULV�� /DURXVVH�
�� '8%2,6�-������� ±�������� *UDPPDLUH�VWUXFWXUDOH�GX�IUDQoDLV��7RPH� � ��OHYHUEH�HW�WRPH�� ��OD�SKUDVH�HW�VHV�WUDQVIRUPDWLRQV��3DULV��/DURXVVH�
�� '8%2,6� -��HW�'8%2,6�±�&$5/,(5�)��� ��������(OpPHQWV�GH�OLQJXLVWLTXHIUDQoDLVH ��V\QWD[H��3DULV��/DURXVVH�
�� -DNREVRQ� U�� ������� � (VVDLV� GH� OLQJXLVWLTXH� JpQpUDOH�� 3DULV��(GLWLRQV�GH0LQXLW�
�� 0$57,1(7� $����������(OpPHQWV�GH�OLQJXLVWLTXH�JpQpUDOH��3DULV��(GLWLRQV$UPDQG�&ROLQ�
��� 0$57,1(7� $�� ������� � *UDPPDLUH� IRQFWLRQQHOOH�GX�IUDQoDLV��3DULV�(GLWLRQV�$UPDQG�&ROLQ�
��� 0$57,1(7� -�� �������� 'H�OD�WKpRULH�OLQJXLVWLTXH�j�O¶HQVHLJQHPHQW�GHOD�ODQJXH��3DULV�� 38)�
��� 0281,1�&����������&OHIV�SRXU�OD�OLQJXLVWLTXH��3DULV��(GLWLRQV�6HJKHUV�
��� 6$86685(�)����������&RXUV�GH�OLQJXLVWLTXH�JpQpUDOH��3DULV��3D\RW�


	                                 existent  entre les éléments de ce tout, dégager un critère
	Texte 1
	Texte 3
	Amicalement
	Arbres prestiges




	Grille sémique
	Fonction dominante

