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$%675$&7��*HRUJHV�%DWDLOOH�DQG�©7KH�,P�3RVVLEOHª

7KLV�HVVD\�UHYLHZV�WKH�JHQHVLV�RI�³7KH�,PSRVVLEOH´���D�FRQFHSW�WKDW�LV�ERWK�+HJHOLDQ�DQG�SRVW�+HJHOLDQ��
7KH�WH[W�LV�SXEOLVKHG�LQ������EXW�LV�D�UHZULWLQJ�RI�D�SUHYLRXV������ZRUN�LQ�ZKLFK�KRZHYHU�WKH�LQYHUWHG�
RUGHU�EHWZHHQ�OLWHUDU\�WH[W�DQG�D�WKHRUHWLFDO�HVVD\�JLYHV�WKH�ODWWHU�WKH�UROH�RI�FRQWHVWLQJ�OLWHUDWXUH��7KH�
LPSRVVLEOH�VWHPV�IURP�WKH�QHHG�WR�JR�EH\RQG�+HJHOLDQ�:LUNOLFKNHLW��EH\RQG�XVHIXOQHVV�DQG�OHDUQLQJ�
WR�YRLFH��ZULWH��WKH�LPSRVVLEOH��H[SHULHQFHV�DQG�WKHLU�³XQDSSOLHG�QHJDWLYLW\´��ZKLFK�¿QG�H[SUHVVLRQ�
RQO\�LQ�WKH�O\ULFDO�HOHPHQW��,W�LV�WKHUHIRUH�OHIW�WR�SRHWU\��WR�YHUVHV�DQG�WKHLU�VXEYHUVLYH�SRZHU�WR�H[SUHVV�
WKH�LQHSWLWXGH�RI�ODQJXDJH�DQG�WKH�WUXH�FRPSOH[�KXPDQ�UHDOLW\���7KH�SRHW�ZULWHV�LQ�YDLQ��³QRQHWKHOHVV´�
ZKLOH�DI¿UPLQJ�WKH�LQDGHTXDF\�RI�HDFK�ZRUG�FDQQRW�HVFDSH�WKH�QHHG�WR�ZULWH�EHFDXVH�WKLV�LQDGHTXDF\�
PXVW�EH�H[SUHVVHG���

.H\�ZRUGV��,PSRVVLEOH��/LWHUDWXUH��3RHWU\��O\ULFDO�(OHPHQW�

(W�F¶HVW�pJDOHPHQW�XQH�DYHQWXUH�TXH�GH�SDUOHU�GH�O¶,P�SRVVLEOH���WLWUH�G¶XQ�OLYUH�HW�QRP�
G¶XQ�GHV�DVSHFWV�OHV�SOXV�LPSRUWDQWV�GH�OD�SHQVpH�GH�%DWDLOOH«�-H�FRPPHQFH�SDU�OH�OLYUH��
/¶,PSRVVLEOH�SDUDvW�HQ�������&¶HVW�/D�+DLQH�GH�OD�SRpVLH�UHPDQLpH��/D�+DLQH�GH�OD�SRpVLH�

D�SDUX�HQ������DYHF�O¶RUGUH�VXLYDQW���/¶2UHVWLH��HVVDL�VXU�OD�©�SRpVLH�ª��QRP�GH�OD�OLWWpUDWXUH�
HQ�JpQpUDO���SXLV�+LVWRLUH�GH�UDWV�HW�'LDQXV��SDUWLHV�URPDQHVTXHV�QDUUDQW�OD�YLH�G¶XQ�KpURV�
SRUWDQW� OH� QRP�GH� IRQFWLRQ� GX�5H[�QHPRUHQVLV�� SUrWUH� GX� ERLV� GH�1HPL� R�� VH� GUHVVDLW� OH�
WHPSOH�GH�'LDQH��(Q������O¶RUGUH�HVW�LQYHUVp�HW�OHV�SDUWLHV�URPDQHVTXHV�SUpFqGHQW�O¶HVVDL���
FKDQJHPHQW�GH�SHUVSHFWLYH�GX�SRLQW�GH�YXH�GH�%DWDLOOH�SOXV�FRKpUHQW�FDU�O¶DFWH�OLWWpUDLUH�Gp�
ERXFKH�VXU�OD�FRQWHVWDWLRQ�GH�OD�OLWWpUDWXUH��3OXV�LQWpUHVVDQW�HQFRUH��Oj�R��OD�SUpIDFH�GH�������
WUqV�EUqYH��HW�LQFOXVH�j�O¶LQWpULHXU�GX�OLYUH��GHYDQW�+LVWRLUH�GH�UDWV�HW�'LDQXV��LQGLTXH�VHXOH�
PHQW�TXH�O¶RUGUH�GX�OLYUH�UHOqYH�G¶XQ�©�FDSULFH�ª�WUDGXLVDQW�O¶©�LQpYLWDEOH��ª��FHOOH�GH�������
EHDXFRXS�SOXV�ORQJXH��H[SRVH�TXDWUH�SRLQWV�GRQW�O¶LPSRUWDQFH�WKpRULTXH��VRXOLJQpH�SDU�GHV�
PRWV�HQ�LWDOLTXH��HVW�IRQGDPHQWDOH��
3RLQW�XQ���FRPPH�GDQV�OD�SUpIDFH�GX�%OHX�GX�FLHO�SDUX�HQ�������TXL�LQGLTXDLW�TXH�OH�URPDQ�

QH�SURFqGH�SDV�GH�FRQVLGpUDWLRQV�©�WHFKQLTXHV�ª�PDLV�G¶XQ�©�PRPHQW�GH�UDJH��ª���OH�UHIXV�GX�
©�UpDOLVPH�ª�HW�O¶DI¿UPDWLRQ�VHORQ�ODTXHOOH�OH�URPDQ��TXL�UHOqYH�GH�OD�SXUH�¿FWLRQ�HW�QDvW�GH�OD�
©�YLROHQFH�ª��DWWHLQW�VHXO�OD�©�YpULWp�ª��3RLQW�GHX[���O¶H[LVWHQFH�GHYDQW�O¶KRPPH�G¶XQH�©�GRX�
EOH�SHUVSHFWLYH�ª���G¶XQ�F{Wp��©�SODLVLU�YLROHQW�ª��©�KRUUHXU�ª��©�PRUW�ª��QRPPpV�©�SRpVLH�ª�RX�

�� -H�PHWV�XQ�WLUHW�SRXU�ELHQ�PDUTXHU�TXH�OD�QRWLRQ�QH�SHXW�rWUH�FRPSULVH�VDQV�VRQ�RSSRVLWLRQ�DX�©�3RVVL�
EOH�ª��

�� *��%DWDLOOH��/D�+DLQH�GH�OD�3RpVLH��eGLWLRQV�GH�0LQXLW��FROOHFWLRQ�©�3URSRVLWLRQV���ª��3DULV�������S�����
�� *��%DWDLOOH��5RPDQV�HW�5pFLWV��*DOOLPDUG��FROOHFWLRQ�©�%LEOLRWKqTXH�GH�OD�3OpLDGH�ª��3DULV�������S������
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©�LPSRVVLEOH�ª���GH�O¶DXWUH��©�HW�HQ�XQ�VHQV�RSSRVp�ª��©�VFLHQFH�ª�HW�©�PRQGH�UpHO�GH�O¶XWLOLWp�ª��
3RLQW�WURLV���OD�SULPDXWp�GX�©�UpHO�ª���LO�©�D�GHV�GURLWV�VXU�QRXV�ª��HQ�IDLW�©�WRXV�OHV�GURLWV�ª��HW�
HVW�VHXO�©�VpULHX[�ª��3RLQW�TXDWUH��TXH�MH�FLWH�HQ�HQWLHU���

3RXUWDQW�QRXV�SRXYRQV�HW�PrPH�QRXV�GHYRQV�UpSRQGUH�j�TXHOTXH�FKRVH�TXL��Q¶pWDQW�SDV�'LHX��HVW�
SOXV�IRUW�TXH�WRXV�OHV�GURLWV���FHW�LPSRVVLEOH�DXTXHO�QRXV�Q¶DFFpGRQV�TX¶RXEOLDQW�OD�YpULWp�GH�WRXV�
FHV�GURLWV��TX¶DFFHSWDQW�OD�GLVSDULWLRQ���

&HWWH�SUpIDFH�HVW�XQ�SHX�OH�WHVWDPHQW�GH�%DWDLOOH��/¶DFKHYp�G¶LPSULPHU�GX�OLYUH�GDWH�GX����
DYULO�������HW�%DWDLOOH�PHXUW�OH���MXLOOHW�VXLYDQW��,O�\�DWWDFKDLW�YLVLEOHPHQW�XQH�JUDQGH�LPSRU�
WDQFH�FDU�HOOH�D�IDLW�O¶REMHW�GH�SOXVLHXUV�UpGDFWLRQV�FRQVHUYpHV�j�OD�%LEOLRWKqTXH�1DWLRQDOH�GH�
)UDQFH��/HLWPRWLY�GH�FHV�EURXLOORQV���©�>«@�OD�UpDOLWp�HVW�GRXEOH��ª�
&¶HVW� VXU� FH� GXDOLVPH� TXH� MH� YRXGUDLV� UHYHQLU� DXMRXUG¶KXL� HQ� UDSSHODQW�� G¶DERUG�� TX¶j�

SDUWLU�GHV�DQQpHV�YLQJW�LO�V¶HVW�SURJUHVVLYHPHQW�FRQVWLWXp�SRXU�VH�IRUPHU�FRPSOqWHPHQW�JUkFH�
j�OD�OHFWXUH�GH�+HJHO���HQVXLWH��TX¶LO�D�HQJHQGUp�XQH�DQWKURSRORJLH�VSpFL¿TXH��TXDOL¿pH�SDU�
%DWDLOOH�GH�©�SRVW�KpJpOLHQQH�ª���HQ¿Q��TX¶LO�D�SURGXLW�XQH�WKpRULH�GH�OD�OLWWpUDWXUH�GRQW�OH�
OLYUH�GH������HVW�SDU�VRQ�F{Wp�SDUIDLWHPHQW�GpVRULHQWDQW�OD�GHUQLqUH�HW�SHXW�rWUH�OD�PHLOOHXUH�
LOOXVWUDWLRQ��

���8Q�FRQFHSW�j�OD�IRLV�KpJpOLHQ�HW�©�SRVW�KpJpOLHQ�ª

,O�\�D�WURLV�SKDVHV�GDQV�OD�JHQqVH�GH�O¶,P�SRVVLEOH���O¶LQWXLWLRQ��OD�WKpRULVDWLRQ�HW�O¶DSSOL�
FDWLRQ��
/¶LQWXLWLRQ�YD��HQ�JURV��GH������j��������HOOH�HVW�PDUTXpH�SDU�OD�GpFRXYHUWH�GX�IUHXGLVPH�

JUkFH�j�OD�FXUH�TXH�%DWDLOOH�IDLW�GH������j������DYHF�$GULHQ�%RUHO���SDU�OD�SDUXWLRQ�HQ������
G¶+LVWRLUH�GH�O¶°LO��SUHPLHU�JUDQG�UpFLW�VXU�O¶pURWLVPH�SHUYHUV���HW�HQ¿Q�SDU�OD�SDUXWLRQ�HQ�
�����GH�O¶DUWLFOH�VXU�©�/D�1RWLRQ�GH�GpSHQVH�ª��VRLW�WURLV�pWDSHV�PRQWUDQW�TXH�%DWDLOOH�D�SHUoX�
WUqV�W{W�TX¶LO�\�D�GDQV�O¶KRPPH�GHV�FRQGXLWHV�TXH�OD�UDLVRQ�Q¶H[SOLTXH�SDV��,O�OHV�pQXPqUH�
DLQVL�HQ��������

>«@�OH�OX[H��OHV�GHXLOV��OHV�JXHUUHV��OHV�FXOWHV��OHV�FRQVWUXFWLRQV�GH�PRQXPHQWV�VRPSWXDLUHV��OHV�MHX[��
OHV�VSHFWDFOHV��O¶DFWLYLWp�VH[XHOOH�SHUYHUVH��F¶HVW�j�GLUH�GpWRXUQpH�GH�OD�¿QDOLWp�JpQLWDOH����

�/D� WKpRULVDWLRQ�� TXDQW�j�HOOH��YD�GH������j�������SpULRGH�R��%DWDLOOH� VXLW� OH� FRXUV�GH�
.RMqYH�� j� O¶eFROH�GHV�+DXWHV�eWXGHV�� VXU� OD�3KpQRPpQRORJLH�GH� O¶(VSULW�GH�+HJHO��&HWWH�
SpULRGH��PDUTXpH�SDU�OHV�pYpQHPHQWV�TX¶RQ�VDLW��PRQWpH�GX�WRWDOLWDULVPH���HVW�SRXU�OXL�FHOOH�
G¶XQH�LQWHQVH�DFWLYLWp�SROLWLTXH�HW�LO�\�UpGLJH�/H�%OHX�GX�FLHO��URPDQ�HQ�SDUWLH�SROLWLTXH�TXL�
QH�VHUD�SXEOLp�TX¶HQ������
�(Q¿Q�O¶DSSOLFDWLRQ���HOOH�FRPPHQFH�DYHF�OD�VHFRQGH�JXHUUH�PRQGLDOH�HW�FRXYUH�OD�GHUQLq�

�� *��%DWDLOOH��/¶,PSRVVLEOH��LQ�,G���5RPDQV�HW�5pFLWV��FLW���S�����������
�� *��%DWDLOOH��3URMHWV�GH�SUpIDFH�SRXU�/¶,PSRVVLEOH���LELG���S�������
�� *��%DWDLOOH��/D�1RWLRQ�GH�GpSHQVH���LQ�,G���¯XYUHV�FRPSOqWHV�����YROO���*DOOLPDUG�3DULV������������YRO��
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UH�SDUWLH�GH�OD�YLH�GH�%DWDLOOH��(OOH�HVW�FHOOH�GH�OD�UpGDFWLRQ�HW�GH�OD�SXEOLFDWLRQ�GH�VHV�WH[WHV�
OHV�SOXV�FRQQXV��WDQW�GDQV�OH�GRPDLQH�QDUUDWLI��0DGDPH�(GZDUGD��GRQW�OD�ORQJXH�SUpIDFH��
HQ�IRUPH�GH�PLVH�HQ�JDUGH��DQQRQFH�FHOOH�GX�OLYUH�GH�������RXYUH�OD�VpULH�GHV�UpFLWV�GX�QRQ�
VDYRLU���TXH�GDQV�FHOXL�GHV�HVVDLV��/¶([SpULHQFH�LQWpULHXUH�SDUDvW�HQ�������
$X� FHQWUH� GH� FH� WULSW\TXH�� LO� \D� GRQF�+HJHO��� 6LJQH� TXH� OD� FRQIURQWDWLRQ� DYHF� XQ� GHV�

SKLORVRSKHV�OHV�SOXV�WRQLTXHV�GH�O¶KLVWRLUH�GH�OD�SHQVpH�HVW�FDSLWDOH��OHV�PRWV�©�3RVVLEOH�ª�HW�
©�,PSRVVLEOHª���Q¶DSSDUDLVVHQW�TX¶j�SDUWLU�GH������HW�WpPRLJQHQW�GH�O¶HIIHW�TX¶D�HX�OH�FRXUV�
GH�.RMqYH�GRQW�%DWDLOOH�GLW�TX¶LO�O¶D�©�URPSX��EUR\p��WXp�GL[�IRLV�ª����,O�QH�QLHUD�G¶DLOOHXUV�
MDPDLV�FH�TX¶LO�GRLW�j�+HJHO���LO�pFULW�SDU�H[HPSOH�HQ������GDQV�/¶([SpULHQFH�LQWpULHXUH�TXH�
+HJHO�HVW�OH�©�VRPPHW�GH�O¶LQWHOOLJHQFH�SRVLWLYHª������HW��HQ�������GDQV�XQ�GHV�EURXLOORQV�GH�/D�
6RXYHUDLQHWp� ��©�4XH�G¶XQH�PDQLqUH�VXI¿VDQWH�� O¶H[HUFLFH�FRKpUHQW�GH� OD�SHQVpH�PqQH�DX�
KpJpOLDQLVPH��OH�UHQG�SRVVLEOH�²�LQpYLWDEOH�HW�VHXO�SRVVLEOH�ª�����'RQW�DFWH«

�����/H�3RVVLEOH

$X�VHQV�XVXHO��OH�©�SRVVLEOH�ª�HVW�FH�TXL�SHXW�H[LVWHU�HW�TXL�HVW�UpDOLVDEOH�SDU�O¶KRPPH��&KH]�
%DWDLOOH��OH�PRW��pFULW�OH�SOXV�VRXYHQW�DYHF�XQH�PDMXVFXOH��WUDGXLW�OD�:LUNOLFKNHLW�KpJpOLHQQH��
UHQGXH�HQ�IUDQoDLV�SDU�©�UpDOLWp�HIIHFWLYHª������UpDOLWp�PpGLDWLVpH�SDU�O¶HVSULW��SURPXH�DX�VHQV��
HW�TXL��SDU�RSSRVLWLRQ�DX�©�FRQWLQJHQW�ª�RX�©�SRVVLELOLWp�DEVWUDLWH�ª�����VLPSOH�SRWLHQWLDOLWp�YXH�
GDQV�VRQ�DVSHFW�DOpDWRLUH���HVW�SOXV�JpQpUDOHPHQW�OD�©�SULVH�GH�FRQVFLHQFH�GH�OD�UpDOLWpª������
&HWWH� FUpDWLRQ� GX� UpHO�� TXL� LQWHUYLHQGUD� HQVXLWH� GDQV� OD� IRQGDWLRQ� GX� WUDYDLO� HW� GDQV� OD�

GLDOHFWLTXH�GX�PDvWUH�HW�GH� O¶HVFODYH��FRPPHQFH�SDU� OD�FRQVFLHQFH�GH� OD�PRUW��©�DEVROXWH�
=HUULQVVHQKHLW�ª��©�GpFKLUHPHQW�DEVROX�ª�������QpFHVVLWp�TXL�IDLVDLW�GLUH�j�.RMqYH�TXH�/D�3Kp�
QRPpQRORJLH�HVW�HQ�GHUQLqUH�DQDO\VH�XQH�SKLORVRSKLH�GH�OD�PRUW��(W�LO�HVW�YUDL�TXH�+HJHO�GLW�
HW�UHGLW�TXH�O¶HVSULW�Q¶HVW�YUDLPHQW�RSpUDWLI�HW�OLEUH�TXH�V¶LO�©�UHJDUGH�OH�QpJDWLI�HQ�IDFH�HW�
VpMRXUQH�HQ�OXL�ª������FH�TXH�%DWDLOOH�WUDGXLW�DLQVL���©�>«@�SUHQGUH�FRQVFLHQFH�GH�OD�1pJDWLYLWp�
FRPPH�WHOOH��>«@�HQ�VDLVLU�O¶KRUUHXU��HQ�O¶HVSqFH�O¶KRUUHXU�GH�OD�PRUW��HQ�VRXWHQDQW�HW�HQ�UH�

�� 3RXU�VLPSOL¿HU��MH�ODLVVH�GH�F{Wp�O¶DUWLFOH�UpGLJp�DYHF�5D\PRQG�4XHQHDX�VXU��/HV�IRQGHPHQWV�GH�OD�GLD�
OHFWLTXH�KpJpOLHQQH���HW�SXEOLp�HQ������GDQV�©�/D�&ULWLTXH�VRFLDOH�ª��&HW�DUWLFOH�GLULJp�FRQWUH�OHV�PDU[�
LVWHV�RUWKRGR[HV�VRXOLJQH�TXH�+HJHO�D�pFDUWp�WRXWH�GLDOHFWLVDWLRQ�GH�OD�QDWXUH�HW�TXH�ULHQ�Q¶HPSrFKH�
G¶DSSOLTXHU�VD�SKLORVRSKLH�DX[�VFLHQFHV�PRUDOHV�HW�SROLWLTXHV��DLQVL�TX¶j«OD�SV\FKDQDO\VH��

�� 2Q�WURXYH�XQ�SUHPLHU�HPSORL�GH�FH�WHUPH�GDQV�OD�SUHPLqUH�YHUVLRQ�G¶+LVWRLUH�GH�O¶°LO�R��LO�HVW�IDLW�
PHQWLRQ��j�O¶RFFDVLRQ�G¶XQH�GH�FHV�VFqQHV�pURWLTXHV�TXL�DERQGHQW�GDQV�OH�UpFLW��G¶XQH�©�SURPHQDGH�j�
WUDYHUV�O¶LPSRVVLEOH�ª��*��%DWDLOOH��5RPDQV�HW�5pFLWV��FLW���S�����

�� *��%DWDLOOH��%URXLOORQ�GH�6XU�1LHW]FKH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��9,��S�������
��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���YRO��9��S������
��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��YRO��9,,,��S�������
��� *�:��)��+HJHO��/D�3KpQRPpQRORJLH�GH�O¶(VSULW��WUDGXFWLRQ�GH�-��+\SSROLWH��$XELHU�0RQWDLJQH��3DULV�

�����HW�������WRPH�,��S����
��� *�:��)��+HJHO��(QF\FORSpGLH�GHV�VFLHQFHV�SKLORVRSKLTXHV��WH[WH�SUpVHQWp�HW�WUDGXLW�SDU�%��%RXUJHRLV��

9ULQ�3DULV�������S������HW������
��� -��'¶+RQGW��+HJHO��SKLORVRSKH�GH�O¶KLVWRLUH�YLYDQWH��3DULV��3�8�)���S�������
��� *�:��)��+HJHO��3UpIDFH�j�OD�3KpQRPpQRORJLH�GH�O¶(VSULW��WH[WH�WUDGXLW��FRPPHQWp�HW�DQQRWp�SDU�-��+\S�

SROLWH��$XELHU��0RQWDLJQH��3DULV�����HW�������S�����
��� ,ELG���S������

*LOOHV�(UQVW
*HRUJHV�%DWDLOOH�HW�©/¶,P�SRVVLEOHª
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JDUGDQW�O¶°XYUH�GH�OD�PRUW�ELHQ�HQ�IDFH�ª�����¬�SDUWLU�GH�Oj�FRPPHQFH��pFULW�LO�HQFRUH��O¶HVSDFH�
GX�©�SRVVLEOH�ª�TXL�HVW�O¶REMHW�G¶XQH�©�UpÀH[LRQ�FODLUH�ª����HW�HVW�SURSUHPHQW�DQWKURSRJqQH�
FDU��DLQVL�TXH�OH�UHPDUTXDLW�pJDOHPHQW�%ODQFKRW��LO�FUpH�O¶DFWLRQ��OD�OLEHUWp�HW�OH�SURJUqV����1XO�
GRXWH��GRQF��TXH��DLQVL�TXH�OH�VRXOLJQDLW�LO�\D�ORQJWHPSV�-DFTXHV�'HUULGD��%DWDLOOH�DLW�©�SULV�
+HJHO�DX�VpULHX[�ª�����(W�PrPH�V¶LO�OXL�HVW�DUULYp�GH�SUpVHQWHU�XQH�YXH�FDULFDWXUDOH�GX�3RVVLEOH�
TXDQG��IDLVDQW�DOOXVLRQ�j�OD�EUXWDOLWp�GH�FHUWDLQV�KpJpOLDQR�PDU[LVWHV�SDUWLFXOLqUHPHQW�UpDOL�
VWHV��WDSDQW�DYHF�OHXU�VRXOLHU�VXU�XQ�SXSLWUH�GH�O¶2�1�8����LO�pFULYDLW���©�/H�SRVVLEOH�XQ�MRXU�MH�
GRLV�GLUH�TXH�F¶HVW�.KURXFKWFKHY�ª�����LO�Q¶D�MDPDLV�QLp�OD�SULPDXWp�GH�O¶DFWLRQ��1RQ�SOXV�TXH�
OD�QpFHVVLWp�GHV�LQWHUGLWV�VXU�OD�PRUW�HW�VXU�OD�VH[XDOLWp�TXL�DVVXUHQW�OD�SpUHQQLWp�GX�3RVVLEOH��
,O�DI¿UPH�FHOD�DYHF�IRUFH�GDQV�OD�SUpIDFH�GH�0DGDPH�(GZDUGD�R��XQH�QRWH��YHQDQW�DSUqV�OH�
UDSSHO�VXU�O¶LPSRVVLELOLWp�GH�UHYHQLU�j�OD�VDXYDJHULH�GHV�RULJLQHV��DMRXWH���©�-H�QH�UpFXVH�SDV�
OD�FRQQDLVVDQFH��VDQV�ODTXHOOH�MH�Q¶pFULUDLV�SDV�>«@�ª�����,O�QH�IDXW�MDPDLV�RXEOLHU�FH�JDUGH�IRX�
TXL�pYLWH�GH�IDLUH�ELHQ�GHV�FRQWUHVHQV«

3RXUWDQW��GHSXLV�+LVWRLUH�GH�O¶°LO��DXFXQ�GHV�UpFLWV�GH�%DWDLOOH�QH�WUDLWH�GH�OD�©�FRQQDLVVDQ�
FH�ª��$X�FRQWUDLUH��VHV�SHUVRQQDJHV��H[WUDRUGLQDLUHPHQW�GpWDFKpV�GX�PRQGH�XWLOH��MH�SHQVH�
SDU�H[HPSOH�DX�IDLW�TX¶LOV�RQW�WRXMRXUV�GH�O¶DUJHQW�VDQV�TX¶RQ�VDFKH�G¶R��LO�YLHQW���YLYHQW�GH�
HW�GDQV�O¶DX�GHOj�GH�OD�©�FRQQDLVVDQFH�ª��GDQV�FH�IDPHX[�©�QRQ�VDYRLU�DEVROX�ª������©�DEVROX�ª�
FRPPH�OH�©�6DYRLU�DEVROX�ª�GH�+HJHO���
3DUDGR[DOHPHQW��OH�JUDQG�PpULWH�GX�FRXUV�GH�.RMqYH�HVW�GRQF�G¶DYRLU�FRQ¿UPp�FKH]�%D�

WDLOOH�OD�FHUWLWXGH�TX¶j�F{Wp��RX�SOXW{W�DX�GHOj�GH�OD�1pJDWLYLWp�WUDQVIRUPpH�SDU�OD�GLDOHFWLTXH�
HQ�3RVLWLYLWp��LO�\�D�OD�©�1pJDWLYLWp�VDQV�HPSORL�ª��MH�FLWH�GH�PpPRLUH�OHV�WHUPHV�G¶XQH�FpOqEUH�
OHWWUH�j�.RMqYH���¬�O¶©�H[WUrPH�GX�SRVVLEOH�ª��HVW�OH�YLGH�GX�©�QRQ�VHQV�ª�TXH�+HJHO�D�WHQWp�HQ�
YDLQ�G¶©�DQQXOHU��ª�����REVHUYH�W�LO��6¶RXYUH�DORUV�OD�EUqFKH�VXU�O¶,P�SRVVLEOH��

�����,P�3RVVLEOH�©�SRXUWDQW�Oj�ª���

&RPPH�GLW�SOXV�KDXW��OH�PRW�HVW�GDQV�+LVWRLUH�GH�O¶°LO��PDLV�FXULHXVHPHQW�SDV�GDQV�/H�
%OHX�GX�FLHO��SRXUWDQW�KLVWRLUH�G¶XQ�QpFURSKLOH�SRUWDQW�OH�QRP�G¶XQ�GHV�SOXV�JUDQGV�DVVDVVLQV�

��� *��%DWDLOOH��+HJHO��OD�0RUW�HW�OH�6DFUL¿FH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��;,,��S�������&HW�DUWLFOH��
SDUX�HQ�������HVW� IRQGDPHQWDO��%DWDLOOH�� FLWDQW�FRQVWDPPHQW� OH�FRXUV�GH�.RMqYH��\�GUHVVH�XQ�ELODQ�
FRPSOHW�GH�FH�TXH�+HJHO�VLJQL¿H�SRXU�OXL��

��� *��%DWDLOOH��3URMHW�GH�SUpIDFH�SRXU�/¶,PSRVVLEOH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��,,,��SS����������
��� +HJHO� GpFRXYUH� GDQV� ©� O¶H[WUrPH� QpJDWLYLWp�� GDQV� OD�PRUW� GHYHQXH� SRVVLELOLWp�� WUDYDLO� HW� WHPSV�� OD�

PHVXUH� GH� O¶DEVROXPHQW� SRVLWLI� ª�� 0�� %ODQFKRW�� /¶(VSDFH� OLWWpUDLUH�� *DOOLPDUG�� 3DULV� ������ FROO��
©�,GpHV�ª�Q�������S������

��� -��'HUULGD��'H�O¶pFRQRPLH�UHVWUHLQWH�j�O¶pFRQRPLH�JpQpUDOH���XQ�KpJpOLDQLVPH�VDQV�UpVHUYH���©�/¶$UF�ª��
�����qPH�WULPHVWUH�������S������

��� *��%DWDLOOH��3URMHW�GH�SUpIDFH�SRXU�/¶,PSRVVLEOH��FLW���S�������
��� *��%DWDLOOH��0DGDPH�(GZDUGD��QRWH�$�GH�OD�3UpIDFH��LQ�,G���5RPDQV�HW�5pFLWV��FLW���S�������
��� ©�4X¶j�SDUWLU�GH�Oj�FRPPHQFH�XQH�VRUWH�G¶DGDSWDWLRQ��/H�GpYHORSSHPHQW�KpJpOLHQ�VH�WURXYH�FRQVWDP�

PHQW�LQWHUSUpWp�RX�DPHQGp�SDU�XQH�VRUWH�GH�UpÀH[LRQ�SRVW�KpJpOLHQQH�>MH�VRXOLJQH@�R��OH�QRQ�VDYRLU�VH�
FRPSRVH�ª��*��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���YRO��9,,,��S������

��� *��%DWDLOOH��/¶([SpULHQFH�LQWpULHXUH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��9��S���������
��� *��%DWDLOOH��/D�6RXYHUDLQHWp��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��9,,,��S�������



���

,O *LOOHV�(UQVW
*HRUJHV�%DWDLOOH�HW�©/¶,P�SRVVLEOHª

GX���qPH�VLqFOH���2Q�OH�UHWURXYH�HQVXLWH�GDQV�0DGDPH�(GZDUGD��SRXU�OH�UHJDUG�GH�O¶KpURwQH�
TXL�©�UHYHQDLW�GH�O¶LPSRVVLEOHª������SXLV��SRXU�VL[�PHQWLRQV��GDQV�/H�3HWLW��SDUX�HQ��������
HW�XQH�GDQV�/D�'RXOHXU�� UHFXHLO�SRpWLTXH�SDUX� OD�PrPH�DQQpH� ��©� ,O�JOLVVH�j� O¶LPSRVVLEOH�
LPPHQVpPHQW�ª�����/D�+DLQH�GH�OD�3RpVLH�SDUOH��j�SURSRV�GH�OD�SRpVLH��GH�©�SRVVLELOLWpV�KRUV�
G¶DWWHLQWH�ª�����UHPSODFp�HQ������SDU�©�SRVVLELOLWpV�LQDFFHVVLEOHV�ª�
1RUPDOHPHQW��HVW�©�LPSRVVLEOH�ª�FH�TXL�QH�SHXW�H[LVWHU�HW�Q¶HVW�GRQF�SDV�UpDOLVDEOH�SDU�

O¶KRPPH��2EVHUYRQV�FHSHQGDQW�TXH�OH�WHUPH�HVW�VRXYHQW�HPSOR\p�j�SURSRV�GH�OD�PRUW��HW�SOXV�
H[DFWHPHQW�j�SURSRV�GH�FHWWH�PDXYDLVH�VXUSULVH��PLUDFOH�j�O¶HQYHUV��GLW�-DQNpOpYLWFK��TXH�FDX�
VH�OD�PRUW�G¶XQ�SURFKH��7DQW�LO�HVW�YUDL��FRPPH�OH�UHPDUTXH�DXVVL�TXHOTXH�SDUW�%DWDLOOH��TXH�
GDQV�OD�FRQVFLHQFH�FRPPXQH�OD�PRUW�HVW�FH�TXL�QH�SHXW�DUULYHU��(W�TXL�DUULYH�QpDQPRLQV��(W�
TXL�DUULYH�QpFHVVDLUHPHQW��,O�IDXGUD�JDUGHU�FHOD�j�O¶HVSULW�SRXU�FRPSUHQGUH�FH�TXL�YD�VXLYUH�
3RXU�%DWDLOOH��O¶,P�SRVVLEOH�HVW��SDU�XQ�SDUDGR[H�LQVXSSRUWDEOH�SRXU�OHV�WHQDQWV�GH�OD�OR�

JLTXH��FH�TXL�HVW�DX�GHOj�GX�3RVVLEOH�HW�HVW�QpDQPRLQV�UpHO���©�&¶HVW�OH�FRQWUDLUH�GX�SRVVLEOH�
pWDQW�FHUWDLQ�PDLV�LPSRVVLEOH�HQ�PrPH�WHPSV�ª�����pFULW�LO�GDQV�XQ�GHV�PDQXVFULWV�FRQVHUYpV�j�
$XVWLQ��3DUWDQW�GH�FH�SDUDGR[H��HW�SDU�RSSRVLWLRQ�DX�3RVVLEOH��RQ�SHXW�GRQF�WHQWHU�G¶HVTXLVVHU�
OHV�FDUDFWqUHV�GH�O¶,P�SRVVLEOH��
3UHPLqUHPHQW��O¶,P�SRVVLEOH�Q¶HVW�SDV�FRQFHSWXDOLVDEOH���VL�OH�©�SRVVLEOH�ª�UHSRVH�VXU�XQH�

©�UpÀH[LRQ�FODLUH�ª��pFULW�%DWDLOOH��HW�VL�GRQF�©�-H�SXLV�Gp¿QLU�OH�SRVVLEOH�ª��©�O¶LPSRVVLEOH�QH�
SHXW�O¶rWUH«�ª�����&HOD�HVW�pYLGHPPHQW�OH�FRQWUDLUH�GH�OD�GRFWULQH�KpJpOLHQQH�SRXU�ODTXHOOH�
©�LO�Q¶\�D�>«@�SDV�G¶LQHIIDEOH�TXL�VHUDLW�HQ�GHoj�RX�DX�GHOj�GX�VDYRLU��SDV�GH�VLQJXODULWp�RX�
GH�WUDQVFHQGDQFH���>«@�SDV�GH�VLOHQFH�RQWRORJLTXH��PDLV�>VHXOHPHQW@�OH�GLVFRXUV�GLDOHFWLTXH�
>TXL@�HVW�XQH�FRQTXrWH�SURJUHVVLYH�GX�VHQV�ª�����'HX[LqPHPHQW��DORUV�TXH�OH�3RVVLEOH�HVW�XQH�
VWUXFWXUDWLRQ�SURJUHVVLYH�IRQGpH�VXU�OH�UHVSHFW�GHV�LQWHUGLWV��O¶,P�SRVVLEOH�HVW�©�XQ�GpVRUGUH��
XQH�DEHUUDWLRQ���ª�TXL�YLROH�OHV�LQWHUGLWV��1RWDPPHQW�FHOXL�TXL�UpJXOH�OHV�FRQGXLWHV�VH[XHO�
OHV�TXL�VRQW�FKH]�%DWDLOOH�V\VWpPDWLTXHPHQW�SHUYHUVHV�7URLVLqPHPHQW��VL�OH�3RVVLEOH�D�VRQ�
OLHX��O¶XQLYHUV��HW�VRQ�WHPSV��O¶+LVWRLUH�HQ�ORJXH�GXUpH��TXL�DYDQFH�VDQV�UHWRXU�HQ�DUULqUH�QL�
UpSpWLWLRQ�YHUV�O¶DYqQHPHQW�GX�6DYRLU�DEVROX���O¶,P�SRVVLEOH��TXH�%DWDLOOH�pYRTXH�SRXUWDQW�
VRXYHQW�SDU�GHV�PpWDSKRUHV�VSDWLDOHV��H[HPSOH���©�-H�VXLV��/H�PRQGH�HVW�DYHF�PRL��3RXVVp�
KRUV�GX�SRVVLEOH�ª������QH�VH�WURXYH�TXH�GDQV�O¶LPDJLQDLUH�HW�RX�GDQV�OH�GpVLU�HW�QH�VH�PDQLIHVWH�
TXH�SDU�PRPHQWV��4XDWULqPHPHQW��WDQGLV�TXH�OH�3RVVLEOH�HVW�XQ�DFWH�OLp�©�j�OD�VFLHQFH��DX�UDL�
VRQQHPHQW�>«@�ª�����O¶,P�SRVVLEOH�HVW�FRQVWDPPHQW�O\ULTXH��&LQTXLqPHPHQW��VL�OH�3RVVLEOH�
FRQVWLWXH�O¶rWUH��O¶,P�SRVVLEOH�Q¶HVW�SDV�²�MH�FLWH�XQ�PRW�GH�%DWDLOOH�j�SURSRV�GH�OD�PRUW�²�XQ�
©�GRPDLQH�R��O¶KRPPH�Q¶D�ULHQ�j�IDLUH�ª��$X�FRQWUDLUH��O¶rWUH�QH�VHUDLW�SDV�FRPSOHW�VDQV�FH�
TXH�%DWDLOOH��TXH�MH�FLWH�WRXMRXUV�GH�PpPRLUH��QRPPH���O¶©�DXWUH�PRQGH�ª��

��� *��%DWDLOOH��5RPDQV�HW�5pFLWV��FLW���S������
��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���YRO��,,,��S������
��� *��%DWDLOOH��/D�+DLQH�GH�OD�SRpVLH��FLW���S�����
��� *��%DWDLOOH��0DQXVFULW��������I�����
��� *��%DWDLOOH��3URMHW�GH�SUpIDFH�SRXU�/¶,PSRVVLEOH��FLW���S�������
��� -��+\SSROLWH��/RJLTXH� HW� ([LVWHQFH�� HVVDL� VXU� OD� ORJLTXH� GH�+HJHO�� 3DULV�� 3�8�)��� FROOHFWLRQ� ©� eSL�

PpWKpH�ª��������S�����
��� *��%DWDLOOH��3URMHW�GH�SUpIDFH�SRXU�/¶,PSRVVLEOH��FLW���S�������
��� *��%DWDLOOH��/¶$UFKDQJpOLTXH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��,,,��S�����
��� 3URMHW�GH�SUpIDFH�SRXU�/¶,PSRVVLEOH��FLW���S�������



���

,O WHPD�GL�%#EHO

�&RPPHQW��DORUV��GHYHQLU�O¶rWUH�GH�O¶,P�SRVVLEOH�"�
'LUHFWHPHQW��SDU�XQH�VRUWH�GH�VDXW�LPPpGLDW�"�1RQ�SDV��,O�IDXW�G¶DERUG��SKDVH�XQ��SD\HU�

VD�GHWWH�DX�3RVVLEOH�HW�IDLUH�VLHQ�O¶HQVHLJQHPHQW�GH�+HJHO��3DVVp�FHWWH�pWDSH��TXL��HQFRUH�XQH�
IRLV��HVW�IRQGDPHQWDOH���HW�VXSSRVH�SDU�H[HPSOH�O¶DFFHSWDWLRQ�VDQV�UpVHUYH�GH�OD�VFLHQFH�HW�
O¶HQJDJHPHQW�GDQV�OH�FRPEDW�SROLWLTXH��GHX[�WkFKHV�TXH�%DWDLOOH�D�FRQVWDPPHQW�DVVXPpHV��
LO�IDXGUD�©�DOOHU�DX�ERXW�GX�SRVVLEOH�ª�����&RPPHQFHUD�DORUV�O¶pWDSH�©�SRVW�KpJpOLHQQH�ª��PDU�
TXpH��Oj��SDU�OD�SURYRFDWLRQ��GX�W\SH���©�/$,66(�/(�3266,%/(�¬�&(8;�48,�/¶$,0(17ª�
�����HW�DLOOHXUV��HW�SOXV�VpULHXVHPHQW��SDU�FH�SULQFLSH��

$GPHWWUH� OD�YpULWp�GH�+HJHO� �� F¶HVW� OD�SRVLWLRQ� OD�SOXV�FRQWUDLUH�PDLV�SHXW�rWUH��SDU� Oj�
PrPH��OD�SOXV�IDYRUDEOH�DX�PRXYHPHQW�GH�PD�SURSUH�SHQVpH����

%DWDLOOH��TXL�IDLW�SDUWLH�GH�FHWWH�JpQpUDWLRQ�G¶pFULYDLQV�TXL�FRQQDvW�ELHQ�OD�%LEOH��UHSUHQG�OD�
SDUDEROH�GH�OD�SRUWH�pWURLWH�HW�GLW�TX¶LO�H[LVWH�XQH�©�SDVVH�pWURLWH�ª�����IURQWLqUH�HQWUH�3RVVLEOH�
HW�,P�SRVVLEOH��TX¶RQ�IUDQFKLW�VDQV�HVSRLU�GH�UHWRXU�QL�SDUGRQ���OH�WUDQVJUHVVHXU�HVW�PDXGLW�
HW�YLW�GDQV�OH�©�WRXW�DXWUH�ª��&H�©�WRXW�DXWUH�ª�HVW�DVVH]�YDVWH��FRPPH�RQ�OH�YHUUD�PDLQWHQDQW��

��8QH�DQWKURSRORJLH�VSpFL¿TXH

�����'LYHUVLWp�GH�O¶,P�SRVVLEOH

,O�\�D�WRXMRXUV�HX�FKH]�%DWDLOOH�²�YRLU�VHV�GLYHUV�SURMHWV�GH�©�6RPPH�ª���²�XQH�DPEL�
WLRQ�HQF\FORSpGLTXH���DWWHQWLI�j�O¶pYROXWLRQ�GHV�UHOLJLRQV��GH�O¶pFRQRPLH��GHV�FRQQDLVVDQFHV�
VFLHQWL¿TXHV�HW�GHV�VRFLpWpV�� LO�QH�SUpWHQGDLW�j� ULHQ�GH�PRLQV�TX¶j�H[SOLTXHU� OD� WRWDOLWp�GX�
SKpQRPqQH�KXPDLQ���(W�FKDTXH�IRLV��HQ�FKHUFKDQW�OD�IDLOOH�TXH�VHORQ�OXL�+HJHO�HW�VHV�FRQ�
WLQXDWHXUV�Q¶DYDLHQW�SDV�YXH��,O�\�D�GRQF��HW�OHV�FRPPXQLFDWLRQV�GH�FH�PDWLQ�O¶RQW�PDUTXp��
©�GLYHUV�LPSRVVLEOHV�ª����

-H�Q¶DL�SDV�OH�WHPSV�GH�OHV�UDSSHOHU�WRXV��-H�Q¶HQ�PHQWLRQQH�TXH�OHV�SOXV�LPSRUWDQWV���FHOXL�
GH�O¶+LVWRLUH��TXL�Q¶HVW�GRQF�SDV�IRUFpPHQW�OLQpDLUH�HW�FRQQDvW�GHV�GpULYHV���FHOXL�GH�O¶pFR�
QRPLH�PDUTXpH�SDU�GHV�SKDVHV�G¶LPSURGXFWLYLWp�RX�SOXW{W�GH�VXU�SURGXFWLYLWp� �JDVSLOODJH��
DEVHQFH�GH�SUR¿W�PRQQD\DEOH����FHOXL�GH�O¶H[SpULHQFH�UHOLJLHXVH�HW�QRWDPPHQW�GX�P\VWLFLVPH�
FDWKROLTXH�HW�GHV�UDSSRUWV�HQWUH�O¶KRPPH�HW�'LHX��GRPDLQH�TXL�Q¶HVW�j�PRQ�VHQV�SDV�HQFR�
UH�VXI¿VDPPHQW�H[SORUp�HW�DX�VXMHW�GXTXHO�LO�IDXW�rWUH�WUqV�SUXGHQW���FHOXL�GH�O¶pURWLVPH��MH�
Q¶LQVLVWH�SDV��VDXI�SRXU�GLUH�TX¶LO�VHUDLW�VDJH�GH�ODLVVHU�DX�SODFDUG�OH�FRXSOH�eURV�7KDQDWRV�

��� *��%DWDLOOH��/D�3DUW�PDXGLWH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��9,,��S��������©�-H�QH�SXLV�FHSHQGDQW�
PH�SDVVHU�G¶RSpUDWLRQV�VXERUGRQQpHV�GRQW�XQH�VRXYHUDLQHWp�DXWKHQWLTXH�H[LJH�TX¶HOOHV�DLHQW�pWp�DXVVL�
FRPSOqWHV�TX¶LO�HVW�SRVVLEOH�ª��

��� ,ELG���S������
��� *��%DWDLOOH��0pWKRGH�GH�PpGLWDWLRQ��LQ�,G���¯XYUHV�FRPSOqWHV���FLW���YRO��9��S�������
��� *��%DWDLOOH��3URMHW�GH�SUpIDFH�GH�6XU�1LHW]FKH��LQ�,G���¯XYUHV�FRPSOqWHV���FLW���YRO��9,��S�������
��� *��%DWDLOOH��/D�3DUW�PDXGLWH��LQ�,G���¯XYUHV�FRPSOqWHV���FLW���YRO��9,,��S�������
��� *��%DWDLOOH��3URMHW�GH�SUpIDFH�SRXU�/¶,PSRVVLEOH��FLW���S������



���

,O
TXL�D�IDLW�VRXSLUHU�FHUWDLQV�%DWDLOOLHQV�IUDQoDLV�«3RXU�PD�SDUW��DYDQW�G¶DERUGHU�OH�FDV�GH�OD�
OLWWpUDWXUH�MH�YRXGUDLV�VHXOHPHQW�UHYHQLU�VXU�O¶LPSRVVLEOH�GH�OD�JXHUUH�HW�VXU�FHOXL�GH�OD�PRUW�
�SDUGRQQH]�PRL�GH�SDUOHU�j�QRXYHDX�GH�FH�TXL�HVW�PRQ�JLELHU�SUpIpUp���

�����*XHUUH�HW�PRUW

3RXUTXRL� OD�JXHUUH�"�3DUFH�TXH�%DWDLOOH��TXL�QH� O¶D� MDPDLV�IDLWH��QL�HQ������QL�HQ������
�LQFRUSRUp�GH������j�������LO�D�pWp�UpIRUPp�SRXU�FDXVH�GH�PDODGLH��FH�TXL�OXL�HVW�DUULYp�pJDOH�
PHQW�HQ��������HQ�SDUOH�YUDLPHQW�EHDXFRXS��,O�PHQWLRQQH�FHOOH�GH�����������GDQV�/D�OLPLWH�
GH�O¶XWLOH�R��LO�FRPPHQWH�O¶KRUUHXU�GpPHVXUpH�GpFULWH�GDQV�OH�FpOqEUH�OLYUH�G¶(UQVW�-�QJHU��
'HU�.DPSI�DOV�LQQHUHV�(UOHEQLV��RXYUDJH�WUDGXLW�HQ�)UDQFH�HQ������PDLV�VRXV�XQ�WLWUH�TXL�
HQ�pGXOFRUH�OH�FRQWHQX��OH�YUDL�WLWUH�IUDQoDLV��GRQW�M¶LJQRUH�VL�%DWDLOOH�OH�FRQQDLVVDLW��HVW���/H�
FRPEDW�FRPPH�pYpQHPHQW�LQWpULHXU����HW�LO�PHQWLRQQH�FHOOH�GH���������GDQV�/H�%OHX�GX�FLHO�
�SRXU�OHV�SUpPLVVHV���GDQV�-XOLH��TXL�FRPPHQFH�OH���VHSWHPEUH�������XQ�MRXU�DSUqV�O¶HQWUpH�
GHV�$OOHPDQGV�HQ�3RORJQH��HW�GDQV�/¶$EEp�&�� �UHWRXU�GHV�GpSRUWpV���(W� LO�HQ�SDUOH�HQFRUH�
G¶DYDQWDJH�GDQV�/H�&RXSDEOH��MRXUQDO�FRPPHQFp�OH���VHSWHPEUH�������(W�FKDTXH�IRLV��F¶HVW�
SRXU�GLUH�GHV�FKRVHV�ELHQ�FXULHXVHV��(W�VXU�DX�PRLQV�WURLV�SRLQWV��
+LVWRULTXHPHQW�SDUODQW�� OD� JXHUUH� HVW� HQ� HIIHW�� QRQ�SDV� O¶DERXWLVVHPHQW�G¶XQ�SURFHVVXV�

SROLWLTXH�TX¶HOOH�SDUDFKqYHUDLW�G¶XQH�DXWUH�PDQLqUH��F¶HVW��OH�FURLV��OD�WKqVH�GH�&ODXVHZLW]���
PDLV�XQH�UXSWXUH�GDQV�OH�©�WHPSV�FRPPXQ�ª��XQ�PRPHQW�©�SOXV�FKDUJp�GH�VHQV�WUDJLTXH�ª�
���TXH�OHV�DXWUHV�HW�VXU�OHTXHO�OD�UDLVRQ�Q¶D�SOXV�GH�SULVH��(Q�VRPPH��HW�SRXU�SDUOHU�YLWH��XQH�
+LVWRLUH�GHYHQXH�IROOH��'X�SRLQW�GH�YXH�pFRQRPLTXH��HQVXLWH��HW�TXHOV�TXH�VRLHQW�VHV�EXWV�
DYRXpV��FRQTXrWHV�WHUULWRULDOHV��GpIHQVH�FRQWUH�XQH�DWWDTXH��HWF����OD�JXHUUH��FRQoXH�FRPPH�
GpSHQVH�LQMXVWL¿pH�HQ�ELHQV�HW�VXUWRXW�HQ�YLHV��SDUWLFLSH�GX�JUDQG�PRXYHPHQW�GH�©�SHUWH�ª�TXL�
DQLPH�UpJXOLqUHPHQW�O¶XQLYHUV��
0RUDOHPHQW�HQ¿Q��HOOH�FRUUHVSRQG�j�OD�VXVSHQVLRQ�GH�O¶LQWHUGLW�VXU�OH�PHXUWUH�DX�SUR¿W�GH�FH�

©�EHVRLQ�GH�WXHU�ª�GRQW�/¶eURWLVPH��VXU�FH�EHVRLQ�G¶DFFRUG�DYHF�)UHXG��VRXOLJQH�TX¶LO�HVW�LQQp�GDQV�
O¶KRPPH�SULPLWLI�
3RXUWDQW��ULHQ�GH�WUDJLTXH�GDQV�WRXW�FHOD��2X�DORUV��F¶HVW�GH�OD�WUDJpGLH�DX�VHQV�GH�%DWDLOOH��F¶HVW�

j�GLUH�O¶DFFqV�j�FH�TXH�OH�PRQGH�GX�3RVVLEOH�QH�SHXW�VXSSRUWHU�VRXV�SHLQH�GH�VH�QLHU�OXL�PrPH��
'¶DERUG��SDUFH�TXH�OD�JXHUUH�HVW�XQH�VRUWH�GH�IrWH�QRLUH�R��©�O¶KRPPH�IDLW�OLWLqUH�GH�VD�PDOFKDQFH�ª�
���D¿Q�G¶DFFpGHU�j�OD�©�FKDQFH�ª��PRW�PDJLTXH�FKH]�%DWDLOOH�SRXU�Gp¿QLU�OH�ERQKHXU�pTXLYRTXH�GHV�
DPDQWV�GDQV�O¶H[SpULHQFH�pURWLTXH���HQVXLWH��SDUFH�TXH�OD�WHPSrWH�TXH�VRXOqYH�OD�JXHUUH�LQWURGXLW�
HQWUH�HOOH�HW�OH�©�VDFUL¿FH�ULWXHO�ª��RX�OD�©�YLH�P\VWLTXH�ª��XQH�©�pTXLYDOHQFH�ª�TXL�IDLW�TXH�O¶KRP�
PH��VDLVL�HQ�XQ�PrPH�pODQ�G¶©�H[WDVHV�ª�HW�GH�©�WHUUHXUV�ª��V¶DUUDFKH�DX[�FRQWLQJHQFHV�G¶LFL�EDV����
%UHI��VL�©�'LHX�ª�HVW�SRXU�%DWDLOOH�OD�GpPHVXUH��LO�\�D�TXHOTXH�FKRVH�GH�GLYLQ�GDQV�OD�JXHUUH��
4XH�GH�WHOOHV�YXHV�SURFqGHQW�GH�FH�TX¶LO�DSSHOOH�GDQV�/H�&RXSDEOH�XQH�©�UpÀH[LRQ�EOHVVDQWHª�

����RQ�V¶HQ�GRXWH��PrPH�VL�HOOHV�V¶LQVSLUHQW�HQ�JUDQGH�SDUWLH�GH�FHOOHV�GH�1LHW]VFKH��SDU�H[HPSOH�
SRXU�O¶DSKRULVPH�VXLYDQW��

��� *��%DWDLOOH��/H�&RXSDEOH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��9��YDULDQWH��S������
��� ,ELG���S������
��� *��%DWDLOOH��/D�/LPLWH�GH�O¶XWLOH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��9,,��S������
��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���YRO��9��S�������

*LOOHV�(UQVW
*HRUJHV�%DWDLOOH�HW�©/¶,P�SRVVLEOHª
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/(6�*8(55(6�6217�3285�/(�020(17�/(6�3/86�)2576�67,08/$176�'(�
/¶,0$*,1$7,21�
DSKRULVPH�UHSULV��HW�HQ�JUDQGHV�FDSLWDOHV��GDQV�OH�0DQXHO�GH�O¶DQWL�FKUpWLHQ����TXL�GDWH�GH�

����«�

3RXUTXRL�OD�PRUW�"�3DUFH�TXH�OHV�YXHV�GH�%DWDLOOH�VXU�OD�PRUW��HQWHQGXH�j�OD�IRLV�GDQV�VRQ�
VHXO�VHQV�FRQFUHW��O¶pYpQHPHQW�GH�OD�¿Q�GH�OD�YLH�HW�VHV�VXLWHV���HW�FRPPH�XQ�©�FRQFHSW�ª�
²�TXL�HQ� IDLW�Q¶HQ�HVW�SDV�XQ� ���HW� UHQYRLH� WRXMRXUV�j� O¶LURQLTXH�©�4XLG�HVW�PRUV�"�ª�GH�
-DQNpOpYLWFK����VRQW�HQFRUH�SOXV�SURYRFDQWHV��WDQW�LO�HVW�FODLU�TXH�%DWDLOOH��TXH�MH�FODVVHUDL��
SDUPL�OHV�©�SHQVHXUV�ª�GH�OD�PRUW��FKH]�OHV�©�IRQGDPHQWDOLVWHV�ª�GH�OD�OLJQpH�G¶eSLFXUH��HV�
SqFH�UDUH��SRXU�ODTXHOOH�LO�Q¶\�D�ULHQ�j�GLUH�QL�GX�PRUW�QL�GH�OD�PRUW���VH�GpPDUTXH�GH�+HJHO��
8Q�SDVVDJH�GH�OD�3KpQRPpQRORJLH�TXL�P¶D�WRXMRXUV�IUDSSp�PRQWUH�ELHQ�FRPPHQW�+HJHO�

VXUPRQWH�XQ�GHV�DVSHFWV�OHV�SOXV�WUDXPDWLVDQWV�GH�OD�PRUW��&¶HVW�FHOXL�R��LO�pFODLUH�OH�VHQV�
GHV�REVqTXHV��'HYDQW�OH�PRUW�TXL�HVW�XQH�©�VLQJXODULWp�YLGH�ª��XQ�©�rWUH�SDVVLI�SRXU�DXWUXL�ª��
GRQF�XQH�FKRVH�UHQGXH�DX�QRQ�VHQV��j�O¶©�LPPpGLDWHWp�ª�GH�OD�QDWXUH��OD�IDPLOOH�YD�RSSRVHU��
SDU�OH�ULWXHO�GH�OD�SDUROH��O¶©�RSpUDWLRQ�G¶XQH�FRQVFLHQFH�ª���HOOH�©�SUHQG�VXU�VRL�O¶RSpUDWLRQ�
GH�OD�GHVWUXFWLRQ�ª�HW�UpLQWqJUH�OH�PRUW�GDQV�XQH�©�FRPPXQDXWp�ª�TXL�©�GRPLQH�>«@�HW�UHWLHQW�
VRXV�VRQ�FRQWU{OH�OHV�IRUFHV�GH�OD�PDWLqUH�VLQJXOLqUH�HW�OHV�EDVVHV�YLWDOLWpV�TXL�YRXODLHQW�VH�
GpFKDvQHU�FRQWUH�OH�PRUW�HW�OH�GpWUXLUH��ª�����$XWUHPHQW�GLW��HOOH�PDLQWLHQW�O¶LQpYLWDEOH��OD�GH�
VWUXFWLRQ�FRUSRUHOOH�LPSRVpH�SDU�OD�QDWXUH��HW�GpSDVVH�O¶LQpYLWDEOH��SDU�XQ�GLVFRXUV�JDUGDQW�
OD�PpPRLUH�GX�PRUW�TXL�FRQWLQXH�G¶rWUH�SDUPL�OHV�VXUYLYDQWV���$XVVL�ELHQ��REVHUYHUD�.RMqYH�
WUDLWDQW�GX�1pJDWLI�PLV�DX�VHUYLFH�GX�3RVLWLI��©�>«@�OD�PRUW�Q¶HVW�SDV��OH�PRUW�Q¶HVW�SDV�ª����
)DFLOH�j�GLUH��UpSRQG�HQ�VXEVWDQFH�%DWDLOOH�SRXU�TXL�+HJHO��TXDQG�LO�WUDLWH�GHV�IXQpUDLOOHV��

SDUOH� G¶DYDQWDJH� HQ� VRFLRORJXH� TX¶HQ� SKLORVRSKH��&¶HVW� GX�PRLQV� FH� TXH� WUDGXLVHQW� FHV�
OLJQHV�R���DSUqV�DYRLU�GLW�TXH��VL�OD�©�VFLHQFH�HQYLVDJH�OD�PRUW�ª��HOOH�QH�FRQVLGqUH�TXH�©�VHV�
FRQVpTXHQFHV�UpHOOHV�ª��O¶�©�DQDO\VH�REMHFWLYH�GHV�FRPSRUWHPHQWV�ª��HW�MDPDLV�OD�SULVH�HQ�
FRPSWH�GH�OD�©�WHUUHXU�HW�GH�O¶KRUUHXUª�����TXL�VRQW��HOOHV��GH�O¶RUGUH�GH�OD�©�1pJDWLYLWp�VDQV�
HPSORL�ª��2U�FHWWH�©�WHUUHXU�ª�QH�WURXYH�DXFXQ�PRW�SRXU�O¶H[SULPHU�HW�OD�FRQMXUHU��7DLV�WRL�HW�
IUpPLV��GLUD�GRQF�%DWDLOOH��(W�ODLVVH�WRL�HPSRUWHU�SDU�FHW�HIIURL�GHYDQW�OD�WRPEH�DLQVL�GpFULW�
GDQV�FHV�TXDWUH�YHUV�GHV�3RqPHV�pOLPLQpV��

5RVHV�GH�WRPEHV
WRXUQLV�GH�URVHV
SXWDLQV�GH�WRPEHV
WRXUQLV�GH�WRPEHV��

��� ,ELG���YRO��,,��S�������R��LO�VLJQDOH�TX¶LO�UHSURGXLW�OH�SDUDJUDSKH����GH�/D�YRORQWp�GH�SXLVVDQFH��OLYUH�,9��
��� /¶LGpH�GH�OD�PRUW�HVW�©�OD�SOXV�FUHXVH�GHV�LGpHV�FUHXVHV�ª��QRWH�DYHF�UDLVRQ�(GJDU�0RULQ�GDQV�/¶+RPPH�

HW�OD�0RUW��eGLWLRQV�GX�6HXLO��3DULV�������FROOHFWLRQ�©�3RLQWV�ª��Q������S�����
��� /D�0RUW��pGLWLRQ�GH�������)ODPPDULRQ��FROOHFWLRQ�©�&KDPSV�ª��Q�����S�������
��� *�:��)��+HJHO��/D�3KpQRPpQRORJLH�GH�O¶(VSULW��FLW���WRPH�,,��SS��������
��� $�� .RMqYH�� ,QWURGXFWLRQ� j� OD� OHFWXUH� GH� +HJHO�� FLWp� GDQV� O¶pGLWLRQ� GH� ������ *DOOLPDUG�� FROOHFWLRQ�

©�7HO�ª��Q������S�������
��� *��%DWDLOOH��3URMHW�GH�SUpIDFH�SRXU�/¶,PSRVVLEOH��FLW���S�������
��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���YRO��,9��S������
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&HWWH�SHUWH�GH�OD�WrWH��GpIDLOODQFH�GH�O¶�©�HQWHQGHPHQW�ª�FKHU�j�+HJHO��Q¶HVW�FRPSDUDEOH�
TX¶j�FHOOH�TX¶DSSRUWH�OD�YLVLRQ�H[WDWLTXH�GH�'LHX��(OOH�PHW�©�KRUV�GH�VRL�ª��HOOH�MHWWH�GDQV�OH�
©�YHUWLJH�ª��pFULW�LO�HQFRUH�GDQV�/D�/LPLWH�GH�O¶XWLOH��R��LO�SUpFLVH�TXH�VHXOV�OH�©�VROGDW�HW�OH�
SUrWUH�ª��TXL�LQFDUQHQW�OH�©�VDFUpª��RQW�OH�GURLW�GH�©�SDUOHU��ª�����7HOOH�HVW�GRQF�OD�OHoRQ�TXH�
%DWDLOOH�WLUH�GHV�REVqTXHV��OHoRQ�TXL�HVW�G¶DXWDQW�SOXV�LPSRUWDQWH�TXH��YLYDQW�GDQV�OD�SUHPLqUH�
PRLWLp�GX���qPH�VLqFOH��LO�D�GHYLQp�OD�ODwFLVDWLRQ�HW�OD�©�GpULWXDOLVDWLRQ���ª�TXL��j�SDUWLU�GHV�DQ�
QpHV�VRL[DQWH��DOODLHQW�FDUDFWpULVHU�OHV�UDSSRUWV�GHV�VRFLpWpV�RFFLGHQWDOHV�DYHF�OD�PRUW�
�
4XDQW�j�OD�PRUW�FRQoXH�FRPPH�1pDQW��RQ�DXUD�GHYLQp�F¶HVW�WRXWH�O¶HQWUHSULVH�KpJpOLHQQH�

TXL�HVW�FRQWHVWpH�SDU�%DWDLOOH�SRXU�TXL�FHWWH�HQWUHSULVH�YLVH�DX�IRQG�PRLQV�j�VH�WHQLU�GHYDQW�
OH�1pJDWLI�TX¶j�PHWWUH��FRPPH�MH�O¶DL�GLW�SOXV�KDXW��FHOXL�FL�DX�VHUYLFH�GX�3RVLWLI��'RQF��SRXU�
UHSUHQGUH�XQ�GH�VHV�WHUPHV�GpMj�FLWpV��j�©�DQQXOHU�ª�OH�1pJDWLI��2U�OH�1pJDWLI�QH�V¶DQQXOH�
SDV�� ,O�HVW�� ,O�HVW�YpFX�GDQV� O¶pYpQHPHQW�GH� OD�PRUW��(W� LO�HVW�YpFX�GDQV� OH�VHQWLPHQW� �MRLH�
RX�PDODLVH�HW�SOXW{W�PDODLVH�TXH�MRLH��TXH�QRXV�DYRQV�TXH�OH�3RVVLEOH�Q¶HVW�SDV�WRXW��0DLV��
pWDQW�XQ�©�PRXYHPHQW�ª�XQH�©�VDXYDJH�LPSRVVLELOLWp��ª�����LO�QH�SHXW�rWUH�IRUPXOp�FODLUHPHQW��
&RQFOXVLRQ���

&¶HVW�ELHQ�HQWHQGX�OD�IXPLVWHULH�OD�SOXV�SURIRQGH�TXH�GH�SDUOHU�GH�PRUW��(Q�YpULWp��QRXV�QH�
SRXYRQV�ULHQ�GLUH�REMHFWLYHPHQW�GH�OD�PRUW����

&H�TXH� MH�YLHQV�GH�FLWHU�VH�SDVVHUDLW�GH�FRPPHQWDLUH�� VDXI�SRXU�FHX[�TXH�-DQNpOpYLWFK�
QRPPH�OHV�DPDWHXUV�GH�©�EDELO�ª�����V¶LO�QH�IDOODLW�DMRXWHU�TXH�%DWDLOOH�D�EHDXFRXS�SDUOp�GH�OD�
PRUW�²�PDLV�F¶pWDLW�SDUFH�TX¶LO�IDOODLW�UHGLUH�XQH�YpULWp�RXEOLpH��HW�TX¶LO�D�HQVXLWH�DMRXWp�FHFL��
TXL�PH�PqQH�j�PD�GHUQLqUH�SDUWLH���

1RXV�QH�SRXYRQV�QRQ�SOXV�ULHQ�GLUH�GH�O¶DPRXU�DX�QLYHDX�GH�OD�VFLHQFH��1L�GX�ULUH�HW�GHV�
ODUPHV��1L�GH�OD�SRpVLH�

���/LWWpUDWXUH�HW�LPSRVVLEOH

�����'X�ERQ�XVDJH�GH�OD�©�SRpVLH�ª

/D�SRpVLH��GRQF��,O�HVW�WHPSV�G¶HQ�SDUOHU�XQ�SHX�SRXU�¿QLU��
5HPDUTXH�GH� WHUPLQRORJLH�SUpDODEOH� �� OH�PRW�GpVLJQH� FKH]�%DWDLOOH� �� SUHPLqUHPHQW�� OD�

©�SDUROH�HQ�YHUV��ª�����SRpVLH�SURSUHPHQW�GLWH��TX¶LO�SUDWLTXH�SDU�H[HPSOH�GDQV�/¶$UFKDQJpOL�

��� *��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���YRO��9,,��S�����������
��� 3��&KDXQX��/D�0RUW�j�3DULV�>«@��)D\DUG��������S������-XJHPHQW�SDUWDJp�SDU�ELHQ�G¶DXWUHV�KLVWRULHQV�

RX�VSpFLDOLVWHV�GH�OD�PRUW��SDU�H[HPSOH�3KLOLSSH�$ULqV��/KRPPH�GHYDQW�OD�PRUW��eGLWLRQV�GX�V�6HXLO��
FROOHFWLRQ�©�/¶8QLYHUV�KLVWRULTXH�ª��3DULV�������S�������

��� *��%DWDLOOH��/H�&RXSDEOH��¯XYUHV�FRPSOqWHV��FLW���YRO��9��S������
��� *��%DWDLOOH��/¶(QVHLJQHPHQW�GH�OD�PRUW��¯XYUHV�FRPSOqWHV���FLW���YRO��9,,,��S������
��� *��%DWDLOOH��/D�0RUW��FLW���S������
��� *��%DWDLOOH��'H�O¶kJH�GH�SLHUUH�j�-DFTXHV�3UpYHUW��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��;,��S������
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TXH��SDUX�HQ�������HW�GRQW�LO�QH�FHVVHUD�GH�VRXOLJQHU�TXH�VRQ�ODQJDJH��HQ�UHFRXUDQW�QRWDP�
PHQW�j�OD�PpWDSKRUH��HVW�DEVROXPHQW�LQFRPSUpKHQVLEOH��VLQRQ�QXLVLEOH��GDQV�OH�PRQGH�GH�OD�
SUD[LV���GHX[LqPHPHQW��HW�SDU�H[WHQVLRQ�GHV�SRXYRLUV�GH�VXEYHUVLRQ�GH�OD�©�SDUROH�HQ�YHUV�ª��
WRXW�JHQUH�OLWWpUDLUH��URPDQ��WKpkWUH��TXL�QH�UHFRXUW�QL�DX�ODQJDJH�QRUPDO�QL�j�OD�PLPpVLV�UpD�
OLVWH��&H�TXL��VLJQDORQV�OH�HQ�SDVVDQW��OLPLWH�FRQVLGpUDEOHPHQW�OH�FKDPS�OLWWpUDLUH��UDPHQp�j�
TXHOTXHV�JUDQGHV�°XYUHV�GRQW�OHV�WLWUHV�VRQW�GDQV�OD�SUpIDFH�GX�%OHX�GX�FLHO����
7RXW�LQGLTXH�G¶DLOOHXUV�TXH�F¶HVW�FH�VHFRQG�VHQV��GRPLQDQW�GDQV�/¶2UHVWLH��GHUQLqUH�SDUWLH�

GH�/¶,PSRVVLEOH��TXH�SULYLOpJLH�%DWDLOOH��'qV������LO�GLW�DLQVL�TXH�OHV�URPDQV�GH�3URXVW�FRQ�
WLHQQHQW�OH�©�VHFUHW�GH�OD�SRpVLH�ª�����QRQ�SDV�SDUFH�TXH�OH�QDUUDWHXU�YHXW�UHFRQTXpULU�HW�XQL¿HU�
OH�WHPSV�SDVVp�²�FH�TXL�HQ�IHUDLW�XQ�pFULYDLQ�KpJpOLHQ��PDLV�SDUFH�TX¶LO�QH�SRVVqGHUD�MDPDLV�
$OEHUWLQH���

/H�©�VHFUHW�ª�GH�OD�©�SRpVLH�ª��WHUPH�TXH�M¶XWLOLVHUDL�GRUpQDYDQW�SRXU�OD�OLWWpUDWXUH�VHORQ�OH�
F°XU�GH�%DWDLOOH��F¶HVW�GRQF�OH�GpVLU�VDQV�FHVVH�UHODQFp�HW�O¶pFKHF��9RLOj�TXL�VXI¿W�G¶HPEOpH�j�
PDUTXHU�VD�SODFH�VLQJXOLqUH�GDQV�OD�OLWWpUDWXUH�IUDQoDLVH�FRQWHPSRUDLQH��6HV�SULQFLSDX[�WH[WHV�
OLWWpUDLUHV��j�O¶H[FHSWLRQ�G¶+LVWRLUH�GH�O¶°LO��SDUDLVVHQW�HQWUH������HW�������2U�FHWWH�SpULRGH�
HVW�FHOOH�R��O¶pFULYDLQ�IUDQoDLV�VH�WURXYH�GHYDQW�GHX[�SHUVSHFWLYHV��TXL�VRQW�DXVVL�GHX[�IRU�
PLGDEOHV� WHQWDWLRQV� �� G¶DERUG�� O¶HQJDJHPHQW� SROLWLTXH� TXL� pWDLW� GpMj� XQH� GHV� DPELWLRQV� GX�
VXUUpDOLVPH�HW�TXH�OD�SKLORVRSKLH�VDUWULHQQH�YD�HQFRUH�DFFHQWXHU��G¶XQH�PDQLqUH�TX¶RQ�D�SHLQH�
j�LPDJLQHU�DXMRXUG¶KXL���HQVXLWH��HW�j�OD�VXLWH�GH�OD�GpFRXYHUWH�±�WDUGLYH�²�GHV�IRUPDOLVWHV�UXV�
VHV�HQ�)UDQFH��OH�FKDQJHPHQW�G¶RSWLTXH�VXU�OH�URPDQ�FRQoX�SDU�FHUWDLQV�GH�VHV�DXWHXUV�PRLQV�
FRPPH�OD�SURGXFWLRQ�G¶XQ�VHQV�TXH�FRPPH�XQ�IDLUH��WKqVH�GX�1RXYHDX�5RPDQ��
-¶DL� GpMj� VLJQDOp� TXH� OH�1RXYHDX�5RPDQ� Q¶LQWpUHVVDLW� JXqUH�%DWDLOOH�� TXL� SUpIpUDLW� j� OD�

©�WHFKQLTXH�ª�O¶pODQ�GH�OD�©�UDJH�ª��0DLV�LO�IDXW�PDLQWHQDQW�UDSSHOHU�TXH��SUHQDQW�OH�FRQWUHSLHG�
GHV�SRVLWLRQV�GH�6DUWUH��LO�D�pJDOHPHQW�UpFXVp�OD�WKpRULH�GH�OD�SROLWLVDWLRQ�GH�O¶°XYUH�OLWWpUDLUH��
3RXU�XQH�UDLVRQ�GH�IRUPH��SUHPLqUHPHQW��&HOOH�FL�WLHQW�j�OD�VSpFL¿FLWp�GX�ODQJDJH�OLWWpUDLUH�

TXL�QH�GLW�ULHQ�TXL�QH�VRLW�LQXWLOH�GX�SRLQW�GH�YXH�GH�O¶DFWLRQ��(OOH�HVW�DLQVL�IRUPXOpH���©�/H�ODQ�
JDJH�OLWWpUDLUH�>«@�HVW�OD�SHUYHUVLRQ�GX�ODQJDJH�XQ�SHX�SOXV�PrPH�TXH�O¶pURWLVPH�Q¶HVW�FHOOH�
GHV�IRQFWLRQV�VH[XHOOHV�ª�����3RXU�XQH�UDLVRQ�GH�IRQG��GHX[LqPHPHQW��(W�TXL�HVW�QDWXUHOOHPHQW�
PDMHXUH���©�OD�©�SRpVLH�ª��GLW�LO��HVW�XQ�REVWDFOH�j�OD�FRQVFLHQFH���ª��&RPSUHQRQV���OD�©�FRQ�
VFLHQFH�ª�pWDQW�O¶DWWULEXW�GX�3RVVLEOH��OD�©�SRpVLH�ª�IRQFWLRQQH�VDQV�©�FRQVFLHQFH�ª��2U�OD�©�FRQ�
VFLHQFH�ª�IRQGH�QRWDPPHQW�O¶DFWLRQ�SROLWLTXH��/D�©�SRpVLH�ª�QH�SHXW�GRQF�rWUH�SROLWLTXH��2X�
DORUV�HOOH�GLVSDUDvW���©�/¶LGpH�G¶XQH�UpYROXWLRQ�j�SDUWLU�GH�OD�SRpVLH�PqQH�j�FHOOH�GH�OD�SRpVLH�DX�
VHUYLFH�G¶XQH�UpYROXWLRQª��pFULW�LO�SDU�H[HPSOH�GDQV�0pWKRGH�GH�PpGLWDWLRQ����(W��-DFTXHOLQH�
5LVVHW�PH�OH�UDSSHODLW�DYDQW�TXH�MH�SUHQQH�OD�SDUROH��F¶HVW�FHUWDLQHPHQW�GDQV�OD�IDPHXVH�/HWWUH�
j�5HQp�&KDU�VXU�OHV�LQFRPSDWLELOLWpV�GH�O¶pFULYDLQ��SXEOLpH�HQ������GDQV�©%RWWHJKH�RVFXUHª��
TXH�%DWDLOOH�H[SULPH�OH�PLHX[�O¶RSSRVLWLRQ�HQWUH�©�SRpVLH�ª�HW�PRQGH�XWLOH�TXDQG�LO�pFULW��

��� *��%DWDLOOH��5RPDQV�HW�5pFLWV��FLW���S��������KXLW�QRPV�HW�KXLW�WLWUHV�VHXOHPHQW���(PLO\�%URQWs��:XWKHULQJ�
+HLJWV���.DIND��/H�3URFqV���3URXVW��/D�5HFKHUFKH�GX�WHPSV�SHUGX���6WHQGKDO��/H�5RXJH�HW�OH�1RLU���6DGH��
(XJpQLH�GH�)UDQYDO���%ODQFKRW��/¶$UUrW�GH�PRUW���%DO]DF��6DUUD]LQH����'RVWRwHYVNL��/¶,GLRW��

��� *��%DWDLOOH��/¶([SpULHQFH�LQWpULHXUH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��9��S�������
��� ,ELG���S������
��� *��%DWDLOOH��&ROOqJH�VRFUDWLTXH��LQ�,G���¯XYUHV�FRPSOqWHV��FLW���YRO��9,��S�������
��� �*��%DWDLOOH��¯XYUHV�FRPSOqWHV��FLW���YRO��9��S�������
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121�6(59,$0�HVW��GLW�RQ��OD�GHYLVH�GX�GpPRQ��(Q�FH�FDV��OD�OLWWpUDWXUH�HVW�GLDEROLTXH����
©�'LDEROLTXH�ª�VHUD�GRQF�OH�OLYUH�GH�������R��O¶DSSDUWHQDQFH�GH�OD�OLWWpUDWXUH�j�O¶,P�SRVVL�

EOH�HVW�PDUTXpH�GH�PDQLqUH�SDUWLFXOLqUHPHQW�IRUWH�

�����/H�FDV�GH�/¶,PSRVVLEOH

&H� OLYUH�HVW�©�GLDEROLTXH�ª�SDUFH�TX¶LO�HVW�XQ�YpULWDEOH� ODE\ULQWKH�� -¶HVSqUH�QH�FKRTXHU�
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