
$YHF�OH�VRXWLHQ�ILQDQFLHU�GH�OD�&RPPLVVLRQ�(XURSpHQQH��/H�SUpVHQW�GRFXPHQW�Q¶HQJDJH�TXH�VRQ�VHV��DXWHXU�V���/D�&RPPLVVLRQ�QH�VDXUDLW
rWUH�WHQXH�UHVSRQVDEOH�GH�O¶XVDJH�TXL�SRXUUDLW�rWUH�IDLW�GHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�FH�GRFXPHQW�

6<17+(6(�'(6�48(67,211$,5(6
'¶(9$/8$7,21�'(6�$77(17(6

$XWHXU���&KULVWLDQ�%RQWLQFN[

&HWWH� SUHPLqUH� HQTXrWH� VXU� OHV� DWWHQWHV� HW� DWWLWXGHV� GHV� pWXGLDQWV� YLV�j�YLV� GH� O¶LQWURGXFWLRQ� G¶RXWLOV
PXOWLPpGLDV� D� SRXU� REMHFWLI� GH� VLWXHU� OHV� FRQWH[WHV� SDUWLFXOLHUV� GH� FKDTXH� LQVWLWXWLRQ� SDUWHQDLUH� DYDQW
O¶LQWURGXFWLRQ�GH�FHV�RXWLOV��DILQ�GH�SURFpGHU�HQVXLWH�j�XQH�pYDOXDWLRQ�UHODWLYH�j�FKDTXH�UpDOLWp�ORFDOH�

'DQV� OH� FDGUH� GHV� SKDVHV� G¶pYDOXDWLRQ� TXL� VXLYURQW�� QRXV� VHURQV� DORUV� j� PrPH� GH� GpWHUPLQHU� GHV
GLIIpUHQFHV�G¶DSSUpFLDWLRQ�GH�O¶RXWLO�PXOWLPpGLD�HQ�IRQFWLRQ�GHV�GLIIpUHQWHV�DWWLWXGHV�HW�DWWHQWHV�SURSUHV�j
FKDTXH�SD\V��1RXV�SRXUURQV�pJDOHPHQW�GpWHUPLQHU�OHV�LQIOXHQFHV�pYHQWXHOOHV�VXU�O¶DSSUpFLDWLRQ�GH�O¶RXWLO
GXHV��
� j�OD�SHUFHSWLRQ�HW�DX[�DWWHQWHV�YLV�j�YLV�GH�O¶HQVHLJQDQW��
� DX�GpYHORSSHPHQW�GH�O¶LQIUDVWUXFWXUH��
� DX�QLYHDX�VRFLRFXOWXUHO��
� DX�W\SH�GH�PRGXOH�SURSRVp��
� DX[� GLIIpUHQWV� IDFWHXUV� TXL� SRXUUDLHQW� V¶DYpUHU� SHUWLQHQWV� SDUPL� OHV� DWWHQWHV� HW� DWWLWXGHV� H[SULPpHV
GDQV�OD�SUpVHQWH�HQTXrWH��YLV�j�YLV�GHV�pWXGHV�HW�GHV�RXWLOV��

1RXV�SRXUURQV�pJDOHPHQW�GpFRXYULU�GHV�G\QDPLTXHV�G¶DSSUpFLDWLRQ�G¶XWLOLVDWLRQ�GH�O¶RXWLO�HQ�FRUUpODWLRQ
DYHF�GHV�W\SHV�G¶DWWHQWHV�HW�G¶DWWLWXGHV�SDUWLFXOLqUHV�H[SULPpHV�GDQV�FHWWH�SUHPLqUH�HQTXrWH�
&HW� DVSHFW� GH� O¶pWXGH� VHUD� HQVXLWH� SOXV� SUpFLVpPHQW� GpYHORSSp�� j� O¶DLGH� G¶XQH� PpWKRGH� TXDOLWDWLYH�� HQ
PHQDQW� GHV� LQWHUYLHZV� LQGLYLGXHOOHV�� HQ� IDFH�j�IDFH�� SRXU� GpWHUPLQHU� SUpFLVpPHQW� OHV� G\QDPLTXHV
G¶XWLOLVDWLRQ�GH�O¶RXWLO�PXOWLPpGLD�

/D� V\QWKqVH� TXL� VXLW�� GRQQH�� SD\V� SDU� SD\V�� OHV� JUDQGHV� WHQGDQFHV� UHODWLYHV� DX[� GLIIpUHQFHV� HW� DX[
VLPLOLWXGHV�GHV�SRSXODWLRQV�pWXGLDQWHV�LQWHUURJpHV�

1RWH���1RXV�SDUOHURQV�LFL�GHV�pWXGLDQWV�EHOJHV��URXPDLQV��SRUWXJDLV�RX�IUDQoDLV��VDQV�SUpWHQGUH�DX�WUDYHUV�GH�FHWWH
HQTXrWH� FHUQHU� OH� SURILO� GHV� pWXGLDQWV� SD\V� SDU� SD\V�� 8Q� FHUWDLQ� QRPEUH� GH� IDFWHXUV� SURSUHV� DX[� GLIIpUHQWHV
LQVWLWXWLRQV��pFROH�SULYpH��XQLYHUVLWp�SXEOLTXH��RXWLOV�PXOWLPpGLD�GpMj�PLV�HQ�°XYUH�GDQV� OD�SpGDJRJLH�RX�QRQ�
O¶DWWLWXGH� GH� O¶HQVHLJQDQW� YLV�j�YLV� GH� O¶RXWLO�� RX� DX[� UpJLRQV� GDQV� OHVTXHOOHV� HOOHV� VRQW� LPSODQWpHV� HQWUHQW
pJDOHPHQW�HQ�FRPSWH�HW�SRXUUDLHQW�PrPH�DYRLU�XQ�FDUDFWqUH�SUpSRQGpUDQW�SDU�UDSSRUW�DX[�SDUWLFXODULWpV�SXUHPHQW
QDWLRQDOHV�

�� (FKDQWLOORQ

���� &ULWqUHV�GH�VpOHFWLRQ

7RXWHV� OHV� VHFWLRQV� VXVFHSWLEOHV� G¶XWLOLVHU� GHV� PRGXOHV� PXOWLPpGLDV� UHVVRUWDQW� GX� SURMHW� RQW� pWp
LQWHUURJpHV��7RXV� OHV�pWXGLDQWV�GH� WRXWHV� OHV� VHFWLRQV�RQW�pWp� LQYLWpV�j�UpSRQGUH�DX�TXHVWLRQQDLUH�GDQV� OH
FDGUH�GX�FRXUV�
/D� SUpVHQWDWLRQ� GH� O¶HQTXrWH� HW� OD� UpFROWH� GHV� TXHVWLRQQDLUHV� �FI�� DQQH[H�� RQW� pWp� HIIHFWXpHV� SDU
O¶pYDOXDWHXU� LQGpSHQGDQW�� DXSUqV� GH� FKDTXH� JURXSH� G¶pWXGLDQWV� GDQV� OHV� DXGLWRLUHV� GHV� GLIIpUHQWHV
XQLYHUVLWpV�FRQFHUQpHV�
/D�FRQILGHQWLDOLWp�GHV�UpSRQVHV�LQGLYLGXHOOHV�D�pWp�JDUDQWLH�HW�OH�OLEUH�FKRL[�GH�SDUWLFLSHU�j�O¶HQTXrWH�D�pWp
ODLVVp�DX[�pWXGLDQWV�
1RWRQV� TXH� ELHQ� TX¶RQ� DLW� HQUHJLVWUp� TXHOTXHV� DEVHQFHV� HW� TXHOTXHV� GpIHFWLRQV� VXU� SODFH�� OD� WDLOOH� GH
O¶pFKDQWLOORQ�HVW�TXDVLPHQW�LGHQWLTXH�j�OD�WRWDOLWp�GH�OD�SRSXODWLRQ�FRQFHUQpH�SDU�O¶XWLOLVDWLRQ�SRWHQWLHOOH�GH
O¶RXWLO�PXOWLPpGLD�DX�FRXUV�GH�OD�SpULRGH�IpYULHU�±�MXLQ������
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���� 9HQWLODWLRQ�SDU�SD\V�HW�SDU�VHFWLRQ

,QVWLWXWLRQ��YLOOH��SD\V *URXSHV $QQpH�G¶pWXGH 7KpPDWLTXH 'DWH Q
8&/��/RXYDLQ�OD�1HXYH��%HOJLTXH � �qPH�DQQpH 0RWHXUV ��������� ��

�qPH�DQQpH 0RWHXUV ��������� ��
7RWDO�� ��

8&Y��&UDLRYD��5RXPDQLH �� �qPH�DQQpH &LUFXLWV ��������� ��
�qPH�DQQpH &LUFXLWV ��������� ��
�qPH�DQQpH (OHF��3XLVVDQFH ��������� ��
�qPH�DQQpH (OHF��3XLVVDQFH ��������� ��
�qPH�DQQpH (OHF��3XLVVDQFH ��������� ��
�qPH�DQQpH (OHF��3XLVVDQFH ��������� ��
�qPH�DQQpH (OHF��3XLVVDQFH ��������� ��
�qPH�DQQpH 0RWHXUV ��������� ��
�qPH�DQQpH 0RWHXUV ��������� ��
�qPH�DQQpH 0RWHXUV ��������� ��
�qPH�DQQpH 0RWHXUV ��������� ��

7RWDO�� ���

,67��/LVERQQH��3RUWXJDO � �qPH�DQQpH ���������� ��
�qPH�DQQpH ���������� ��
�qPH����qPH ���������� ��
�qPH����qPH ���������� ��

7RWDO�� ���

+(,��/LOOH��)UDQFH �� �qPH�DQQpH ���������� ���

(FKDQWLOORQ�WRWDO�� ���

���� 6H[H

/D� SRSXODWLRQ� GHV� pWXGLDQWV� LQWHUURJpV� HVW� FRPSRVpH� GH
����� GH� JDUoRQV� SRXU� ����� GH� ILOOHV�� VDXI� j� /LOOH� R�� RQ
UHOqYH� XQH� SURSRUWLRQ� GH� ����� GH� JDUoRQV� SRXU� ����� GH
ILOOHV�

���� �'RPLFLOH

(QYLURQ� OHV� GHX[� WLHUV� GHV� pWXGLDQWV� URXPDLQV� ������ HW
SRUWXJDLV� ������ KDELWHQW� FKH]� OHXUV� SDUHQWV� SRXU� PRLQV
G¶XQ�WLHUV�GHV�pWXGLDQWV�EHOJHV�������HW�IUDQoDLV�������

/HV�pWXGLDQWV�SRUWXJDLV�HW�IUDQoDLV��TXL�QH�ORJHQW�SDV�FKH]
OHXUV� SDUHQWV� SHQGDQW� OD� VHPDLQH�� ORJHQW� SRXU� OD� SOXSDUW
GDQV� XQH� FKDPEUH� VLWXpH� VXU� OH� FDPSXV�� WDQGLV� TXH� OD
SOXSDUW�GHV�pWXGLDQWV�EHOJHV�HW�URXPDLQV��TXL�QH�ORJHQW�SDV
FKH]� OHXUV� SDUHQWV� SHQGDQW� OD� VHPDLQH�� ORJHQW� GDQV� XQ
ORJHPHQW�SDUWDJp�j�SOXVLHXUV�

���� 1LYHDX�G¶pWXGH�GHV�SDUHQWV

/H� QLYHDX� G¶pWXGH� GHV� SDUHQWV� GHV� pWXGLDQWV� EHOJHV� HW
IUDQoDLV� HVW� HQ�PR\HQQH� SOXV� pOHYp� TXH� FHOXL� GHV� SDUHQWV
URXPDLQV�HW�SRUWXJDLV�

3OXV�GH�����GHV�SqUHV�EHOJHV�HW�IUDQoDLV�VRQW�GH�QLYHDX�XQLYHUVLWDLUH�SRXU�VHXOHPHQW�����GHV�SqUHV�SRUWXJDLV�HW����
GHV�SqUHV�URXPDLQV�
����GHV�PqUHV�EHOJHV�HW�IUDQoDLVHV�VRQW�GH�QLYHDX�XQLYHUVLWDLUH�SRXU�����GHV�PqUHV�SRUWXJDLVHV�HW�����GHV�PqUHV
URXPDLQHV�

*OREDOHPHQW������GH�SDUHQWV�EHOJHV�RQW�DWWHLQW�VRLW� OH�QLYHDX�XQLYHUVLWDLUH�RX�VXSpULHXU��SRXU�����GHV�SDUHQWV
IUDQoDLV�HW�PRLQV�GH�����GHV�SDUHQWV�URXPDLQV�HW�SRUWXJDLV�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

3URSRUWLRQ�)LOOHV���*DUoRQV

*DUoRQV )LOOHV

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

/RJHPHQW

&RPPXQDXWDLUH ,QGLYLGXHO &KH]�OHV�SDUHQWV
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8&/ 8&Y ,67 +(,

1LYHDX�G
pWXGH�GHV�SDUHQWV

�8QLYHUVLWp �6XSpULHXU �6HFRQGDLUH �3ULPDLUH �$XFXQ 1H�UpSRQGHQW�SDV

7DEOHDX�FRPSDUDWLI�GX�QLYHDX�G¶pWXGHV�GHV�SDUHQWV�SDU�UDSSRUW�j�OD�PR\HQQH�JpQpUDOH��

8&/�� 8&Y�� ,67�� +(,��

8QLYHUVLWp � �  �
6XSpULHXU �  �  
6HFRQGDLUH � �  �
3ULPDLUH � � � �

���� 6\QWKqVH

/HV�pWXGLDQWV�EHOJHV�HW�IUDQoDLV�VRQW�PRLQV�VRXPLV�DX�FRQWU{OH�RX�DX�VRXWLHQ�TXRWLGLHQ�GHV�SDUHQWV�TXH�OHV
pWXGLDQWV�SRUWXJDLV�HW�URXPDLQV�
/HV�SDUHQWV�EHOJHV�RQW� HQ�PR\HQQH� OH�QLYHDX�G¶pWXGH� OH�SOXV� pOHYp�GHV�SDUHQWV� FRQFHUQpV�SDU� O¶HQTXrWH�
VXLYL�GDQV�XQH�PRLQGUH�PHVXUH�GHV�SDUHQWV�IUDQoDLV�
6L�OH�QLYHDX�G¶pWXGH�GHV�SDUHQWV�SRUWXJDLV�HW�URXPDLQV�HVW�HQ�PR\HQQH�PRLQV�pOHYp�TXH�FHOXL�GHV�SDUHQWV
EHOJHV�HW�IUDQoDLV��OH�QLYHDX�GHV�SDUHQWV�URXPDLQV�HVW�SOXV�KRPRJqQH�TXH�FHOXL�GHV�SDUHQWV�SRUWXJDLV�TXL
FRPSWHQW�OD�SURSRUWLRQ�OD�SOXV�pOHYpH�GH�SDUHQWV�LVVXV�GH�O¶HQVHLJQHPHQW�SULPDLUH��TXDVLPHQW�j�SDUW�pJDOH
DYHF�FHX[�LVVXV�GH�O¶XQLYHUVLWp��
/HV� pWXGHV�G¶LQJpQLHXU� VHPEOHQW�GDYDQWDJH� XQ� IDFWHXU� G¶DVFHQVLRQ� VRFLDOH� HQ�5RXPDQLH� HW� DX�3RUWXJDO
TX¶HQ�)UDQFH�HW�%HOJLTXH�

�� 3HUFHSWLRQ�GHV�pWXGHV

���� 1LYHDX�GH�FRWHV�REWHQXHV�O¶DQQpH�SUpFpGHQWH

/HV�pWXGLDQWV�RQW�pWp�LQYLWpV�j�FRPPXQLTXHU�OHXUV�FRWDWLRQV
JpQpUDOHV�REWHQXHV�SRXU�O¶DQQpH�SUpFpGHQWH��FKDTXH�SD\V�D
pWp� LQYLWp� j� UpSRQGUH� HQ� IRQFWLRQ� GH� VRQ� V\VWqPH� GH
FRWDWLRQ� SURSUH��� 1RXV� DYRQV� HQVXLWH� KDUPRQLVp� OHV
V\VWqPHV�GH�FRWDWLRQV�VXU�XQH�pFKHOOH�j���QLYHDX[�DOODQW�GH
©�LQVXIILVDQW�ª�j�©�WUqV�ELHQ���ª�

/D�PHQWLRQ�©�WUqV�ELHQ�ª�HVW�REWHQXH�SDU����GHV�pWXGLDQWV
URXPDLQV�HW�SRUWXJDLV�SRXU�DXFXQ�pWXGLDQW�EHOJH�HW�IUDQoDLV�
/D� PHQWLRQ� ©�ELHQ�ª� HVW� REWHQXH� SDU� ���� GHV� pWXGLDQWV� URXPDLQV�� ���� GHV� pWXGLDQWV� SRUWXJDLV�� ���� GHV
pWXGLDQWV�IUDQoDLV�HW����GHV�pWXGLDQWV�EHOJHV�
/D�PHQWLRQ�©�DVVH]�ELHQ�ª�HVW�REWHQXH�SDU�SOXV�GH�����GHV�pWXGLDQWV� IUDQoDLV�HW� SRUWXJDLV�� ����GHV� pWXGLDQWV
URXPDLQV�HW�����GHV�pWXGLDQWV�EHOJHV�
/D�PHQWLRQ� ©�SDVVDEOH�ª� HVW� REWHQXH� SDU� ���� GHV� pWXGLDQWV� EHOJHV�� ���� GHV� pWXGLDQWV� URXPDLQV�� HW� ���� GHV
pWXGLDQWV�IUDQoDLV�HW�����GHV�pWXGLDQWV�SRUWXJDLV�

*OREDOHPHQW�� OH� QLYHDX� GHV� FRWHV� REWHQXHV� SDU� OHV� pWXGLDQWV� EHOJHV� HVW� OH� SOXV� IDLEOH� SDU� UDSSRUW� j
O¶HQVHPEOH�GHV�pWXGLDQWV�LQWHUURJpV�
/H�QLYHDX�GH�FRWHV�OH�SOXV�pOHYp�HVW�REWHQX�SDU�OHV�pWXGLDQWV�URXPDLQV�
&¶HVW� HQ�5RXPDQLH�TXH� O¶RQ� FRQVWDWH� OD�SOXV� JUDQGH�GLVSHUVLRQ�GHV� FRWHV� HW� HQ�%HOJLTXH� OD� SOXV� JUDQGH
FRQFHQWUDWLRQ�GHV�FRWHV��������GHV�pWXGLDQWV�UpSDUWLV�VXU���FRWHV�©�SDVVDEOH�ª�HW�©�DVVH]�ELHQ�ª�
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����

8&/ 8&Y ,67 +(,

1LYHDX�DQQpH�SUpFpGHQWH

,QVXIILVDQW 3DVVDEOH $VVH]�ELHQ %LHQ 7UqV�ELHQ 7UqV�ELHQ��
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���� 3HUFHSWLRQ�GX�QLYHDX�GH�GLIILFXOWp

����� GHV� pWXGLDQWV� SRUWXJDLV� HVWLPHQW� OHXUV� pWXGHV
JOREDOHPHQW� GLIILFLOHV� SRXU� ����� GHV� pWXGLDQWV� EHOJHV� HW
�����GHV�pWXGLDQWV�IUDQoDLV�HW�URXPDLQV�
����� GHV� pWXGLDQWV� EHOJHV� HW� IUDQoDLV� HVWLPHQW� OHXUV� pWXGHV
JOREDOHPHQW� IDFLOHV�SRXU����GHV�pWXGLDQWV�URXPDLQV�HW���
GHV�pWXGLDQWV�SRUWXJDLV�
����� GHV� pWXGLDQWV� URXPDLQV� WURXYHQW� OH� QLYHDX� GH� OHXUV
pWXGHV�QL�IDFLOH�QL�GLIILFLOH��SRXU������GHV�pWXGLDQWV�IUDQoDLV�
�����GHV�pWXGLDQWV�EHOJHV�HW����GHV�pWXGLDQWV�SRUWXJDLV�

*OREDOHPHQW� OHV�pWXGHV� VRQW�SHUoXHV�SDUWRXW� FRPPH�GLIILFLOHV��PDLV� HOOHV� OH� VRQW�SOXV�DX�3RUWXJDO�TX¶HQ
%HOJLTXH��HQ�)UDQFH�HW�HQ�5RXPDQLH

���� 3UpYLVLRQ�GH�UpXVVLWH

3UDWLTXHPHQW� OD� WRWDOLWp� GHV� pWXGLDQWV� SRUWXJDLV� SHQVHQW
UpXVVLU� OHXUV�pWXGHV�HQ�SUHPLqUH�VHVVLRQ��GRQW������SHQVHQW
TXH�FHOD�VH�IHUD�©�VDQV�SUREOqPH�ª���SRXU������GHV�pWXGLDQWV
EHOJHV� HW� ����� GHV� pWXGLDQWV� URXPDLQV� HW� GHV� pWXGLDQWV
IUDQoDLV�
���� GHV� pWXGLDQWV� URXPDLQV� SHQVHQW� pFKRXHU� HQ� SUHPLqUH
VHVVLRQ�� SRXU� ��� GHV� pWXGLDQWV� IUDQoDLV�� ��� GHV� pWXGLDQWV
EHOJHV�HW����GHV�pWXGLDQWV�SRUWXJDLV�

/HV�pWXGLDQWV�URXPDLQV�VRQW�OHV�SOXV�SHVVLPLVWHV�TXDQW�j
OHXU�SUREDELOLWp�GH�UpXVVLWH�HQ�SUHPLqUH�VHVVLRQ�HW�OHV�SRUWXJDLV�OHV�SOXV�RSWLPLVWHV

���� 7HPSV�FRQVDFUp�j�O¶pWXGH

,O�V¶DJLW�G¶XQH�pYDOXDWLRQ��HIIHFWXpH�GH�IDoRQ�VXEMHFWLYH�SDU
FKDTXH� pWXGLDQW�� GX� WHPSV� FRQVDFUp� j� O¶pWXGH� SHQGDQW
O¶DQQpH��HQ�GHKRUV�GHV�FRXUV�HW�HQ�GHKRUV�GH� OD�SpULRGH�GH
SUpSDUDWLRQ�GHV�H[DPHQV�

/D�PRLWLp� GHV� pWXGLDQWV�� GH� WRXV� SD\V� FRQIRQGXV�� pWXGLHQW
PRLQV�GH���KHXUHV�SDU�VHPDLQH��������GHV�pWXGLDQWV�EHOJHV�
SRUWXJDLV�HW�IUDQoDLV�SRXU������GHV�pWXGLDQWV�URXPDLQV�
���� GHV� pWXGLDQWV� IUDQoDLV� pWXGLHQW� GH� �� j� ��� KHXUHV� SDU
VHPDLQH�� SRXU� ���� GHV� pWXGLDQWV� SRUWXJDLV� HW� ���� GHV
pWXGLDQWV�EHOJHV�HW�GHV�pWXGLDQWV�URXPDLQV�
���� GHV� pWXGLDQWV� EHOJHV� pWXGLHQW� GH� ��� j� ��� KHXUHV� SDU
VHPDLQH� SRXU� ����� GHV� pWXGLDQWV� URXPDLQV�� GHV� pWXGLDQWV
IUDQoDLV�HW�GHV�pWXGLDQWV�SRUWXJDLV�
�����GHV�pWXGLDQWV�URXPDLQV�pWXGLHQW�SOXV�GH����KHXUHV�SDU�VHPDLQH�SRXU����GHV�pWXGLDQWV�EHOJHV�HW�GHV�pWXGLDQWV
SRUWXJDLV�HW�����GHV�pWXGLDQWV�IUDQoDLV

/H�WHPSV�PR\HQ�FRQVDFUp�DX[�pWXGHV�HVW�DVVH]�KRPRJqQH�G¶XQ�SD\V�j�O¶DXWUH��WRXWHIRLV�RQ�FRQVDFUH�SHXW�
rWUH�HQ�PR\HQQH�XQ�SHX�PRLQV�GH�WHPSV�j�O¶pWXGH�HQ�)UDQFH�HW�XQ�SHX�SOXV�HQ�5RXPDQLH�

���� 6\QWKqVH

8&/�� 8&Y�� ,67�� +(,��

7HPSV�G¶pWXGH  �  �
&RWH�REWHQXH � �� �  
1LYHDX�GH�GLIILFXOWp �  �� �
3UpYLVLRQ�GH�UpXVVLWH � � ��  
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3HUFHSWLRQ�GHV�pWXGHV

7UqV�IDFLOHV )DFLOHV $VVH]�IDFLOHV 1HXWUHV
$VVH]�GLIILFLOHV 'LIILFLOHV 7UqV�GLIILFLOHV
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���
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����
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3UpYLVLRQ�GH�UpXVVLWH

2XL��VDQV�SUREOqPHV 1RUPDOHPHQW��RXL -H�FURLV
-H�Q
HQ�VDLV�ULHQ -H�QH�FURLV�SDV 1RUPDOHPHQW��QRQ
1RQ
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8&/ 8&Y ,67 +(,

7HPSV�FRQVDFUp�DX[�pWXGHV
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV �

/¶pWXGLDQW�URXPDLQ�PR\HQ�VHPEOH�OH�SOXV�SHVVLPLVWH�TXDQW�j�VHV�SRWHQWLDOLWpV�GH�UpXVVLWH�DORUV�TX¶LO��D�REWHQX
OHV�PHLOOHXUHV�FRWHV�FRPSDUDWLYHPHQW�DX[�pWXGLDQWV�GHV�DXWUHV�SD\V��%LHQ�TX¶LO�QH�VRLW�SDV�FHOXL�TXL� WURXYH�VHV
pWXGHV�OHV�SOXV�GLIILFLOHV��LO�WUDYDLOOH�FHSHQGDQW�OH�SOXV��/¶pWXGLDQW�URXPDLQ�HVW�SUREDEOHPHQW�OH�SOXV�H[LJHDQW�SDU
UDSSRUW�j�OXL�PrPH�HW�LO�V¶LQYHVWLW�SUREDEOHPHQW�SOXV�GDQV�VHV�pWXGHV�TXH�OHV�pWXGLDQWV�GHV�DXWUHV�SD\V�FRQFHUQpV
SDU�O¶HQTXrWH�

/¶pWXGLDQW�SRUWXJDLV�PR\HQ�VHPEOH�OH�SOXV�UDLVRQQDEOHPHQW�RSWLPLVWH�TXDQW�j�VHV�SRWHQWLDOLWpV�GH�UpXVVLWH�
(Q�HIIHW��DORUV�TX¶LO�WURXYH�VHV�pWXGHV�OHV�SOXV�GLIILFLOHV��LO�QH�FRQVDFUH�FHSHQGDQW�SDV�SOXV�GH�WHPSV�j�O¶pWXGH�TXH
OD�PR\HQQH�GHV�pWXGLDQWV�GHV�GLIIpUHQWV�SD\V�FRQFHUQpV�HW�VHV�FRWHV�REWHQXHV�GDQV�OH�SDVVp�VRQW�G¶XQ�ERQ�QLYHDX
SDU� UDSSRUW� j� OD� PR\HQQH�� 3HXW�rWUH� pSURXYH�W�LO� SOXV� UDSLGHPHQW� XQ� VHQWLPHQW� GH� GLIILFXOWp� TXH� OHV� DXWUHV
pWXGLDQWV�"
/HV� LQWHUYLHZV� TXDOLWDWLYHV� SUpYXHV� VXLWH� j� OD� SKDVH� G¶pYDOXDWLRQ�� QRXV� SHUPHWWURQW� G¶DSSURIRQGLU� FHWWH
SHUFHSWLRQ�GHV�pWXGHV�

/¶pWXGLDQW�EHOJH�PR\HQ�HVW�WUqV�RSWLPLVWH�TXDQW�j�VHV�SRWHQWLDOLWpV�GH�UpXVVLWH��$ORUV�TX¶LO� WURXYH� VHV�pWXGHV
GLIILFLOHV�� TXH� VHV� FRWHV� REWHQXHV� GDQV� OH� SDVVp� VRQW� OHV� SOXV� EDVVHV� SDU� UDSSRUW� j� OD�PR\HQQH�� OH� WHPSV� TX¶LO
FRQVDFUH�j�pWXGLHU�FRUUHVSRQG�j�OD�PR\HQQH��/HV�LQWHUYLHZV�LQGLYLGXHOOHV�IXWXUHV��QRXV�SHUPHWWURQW�pJDOHPHQW�GH
GpWHUPLQHU�OD�SDUW�GH�UpVLJQDWLRQ�RX�G¶LQVRXFLDQFH�TXL�UHVVRUW�GH�FHWWH�DWWLWXGH�YLV�j�YLV�GHV�pWXGHV�

/¶pWXGLDQW�IUDQoDLV�PR\HQ�HVW�OH�SOXV�UpDOLVWH�TXDQW�j�VHV�SRWHQWLDOLWpV�GH�UpXVVLWH��,O�SUpYRLW�XQ�WDX[�PR\HQ�GH
UpXVVLWH�HW�SDU�DLOOHXUV�VHV�FRWHV�REWHQXHV�GDQV�OH�SDVVp�FRUUHVSRQGHQW�pJDOHPHQW�j�OD�PR\HQQH��0DLV�ELHQ�TX¶LO
WURXYH�VHV�pWXGHV�GLIILFLOHV��LO�HVW�FHOXL�TXL�pWXGLH�SURSRUWLRQQHOOHPHQW�OH�PRLQV�

/HV� LQWHUYLHZV� LQGLYLGXHOOHV� GHV� HQVHLJQDQWV� HW� GHV� pWXGLDQWV� QRXV� SHUPHWWURQW� GH� GpWHUPLQHU� SOXV
SUpFLVpPHQW��OHV�FRUUpODWLRQV�HQWUH�FHV�GLIIpUHQWHV�DWWLWXGHV�HW�SHUFHSWLRQV�HW� OHV�FRQWH[WHV�SDUWLFXOLHUV�GH
FKDTXH�HQVHLJQHPHQW�

�� 0RWLYDWLRQV�YLV�j�YLV�GHV�pWXGHV

1RXV� DYRQV� LQYLWp� OHV� pWXGLDQWV� j� IRUPXOHU��� FKRL[�SHUVRQQHOV�� OHXU� FKRL[�SULRULWDLUH� HW� OHXU� FKRL[� VHFRQGDLUH�
SDUPL�XQH�VpULH�GH���FULWqUHV�GH�FKRL[�SRWHQWLHOV�SRXU�OHXUV�pWXGHV�

D��-¶DLPH�GpFRXYULU�GH�QRXYHOOHV�FKRVHV�HW�IDLUH�GHV�H[SpULHQFHV�
E��,QJpQLHXU�HVW�XQH�SURIHVVLRQ�UHVSHFWpH�HW�HVWLPpH�
F��-¶DLPH�O¶H[DFWLWXGH�HW�OD�ULJXHXU�GHV�VFLHQFHV�
G��-¶DL�HQYLH�G¶DSSUHQGUH�HW�GH�PHWWUH�PHV�FRQQDLVVDQFHV�DX�VHUYLFH�GH�WRXV�
H��&H�VRQW�GHV�pWXGHV�VpULHXVHV�HW�RQ�WURXYH�WRXMRXUV�GX�WUDYDLO�
I��3RXU�PRL�OHV�VFLHQFHV�VRQW�XQ�MHX�G¶HQIDQW��F¶HVW�OH�SOXV�IDFLOH�
J��&H�VRQW�PHV�SDUHQWV�TXL�P¶RQW�GLW�GH�IDLUH�FHV�pWXGHV�
K��&HOD�GRQQH�DFFqV�j�XQ�WUDYDLO�ELHQ�UpPXQpUp�
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/HV�pWXGLDQWV�EHOJHV�RQW�SULYLOpJLp��
• �©�/D� FXULRVLWp�� GpFRXYULU� GH� QRXYHOOHV� FKRVHV��D�ª� VpOHFWLRQQp� SDU� ����� GHV� pWXGLDQWV� ������ GH� SUHPLHUV
FKRL[��

• �©�eWXGHV�VpULHXVHV��SDV�GH�FK{PDJH��H��ª�VpOHFWLRQQp�SDU������GHV�pWXGLDQWV�������GH�SUHPLHUV�FKRL[��
• �©�(QYLH�GH�PHWWUH�PHV�FRQQDLVVDQFHV�DX�VHUYLFH�GH� WRXV��G��ª� VpOHFWLRQQp�SDU������GHV�pWXGLDQWV� ������GH
SUHPLHUV�FKRL[��

http://www.e-lee.net/
http://www.e-lee.net/


ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV �

/HV�pWXGLDQWV�URXPDLQV�RQW�SULYLOpJLp��
• �©�eWXGHV�VpULHXVHV��SDV�GH�FK{PDJH��H��ª�VpOHFWLRQQp�SDU������GHV�pWXGLDQWV������GH�SUHPLHUV�FKRL[��
• �©�$FFqV�j�XQ�WUDYDLO�ELHQ�SD\p��K��ª�VpOHFWLRQQp�SDU������GHV�pWXGLDQWV������GH�SUHPLHUV�FKRL[��
• �©� /D� FXULRVLWp�� GpFRXYULU� GH� QRXYHOOHV� FKRVHV� �D��ª� VpOHFWLRQQp� SDU� ���� GHV� pWXGLDQWV� ����� GH� SUHPLHUV
FKRL[��

/HV�pWXGLDQWV�SRUWXJDLV�RQW�SULYLOpJLp��
• �©�eWXGHV�VpULHXVHV��SDV�GH�FK{PDJH��H��ª�VpOHFWLRQQp�SDU�SOXV�GH������GHV�pWXGLDQWV������GH�SUHPLHUV�FKRL[��
• �©�/D�FXULRVLWp��GpFRXYULU�GH�QRXYHOOHV�FKRVHV��D��ª�VpOHFWLRQQp�SDU�XQ�SHX�PRLQV�GH������GHV�pWXGLDQWV�����
GH�SUHPLHUV�FKRL[��

• �©�,QJpQLHXU�HVW�XQH�SURIHVVLRQ�UHVSHFWpH��E��ª�VpOHFWLRQQp�SDU������GHV�pWXGLDQWV�������GH�SUHPLHUV�FKRL[��

/HV�pWXGLDQWV�IUDQoDLV�RQW�SULYLOpJLp��
• �©�/D� FXULRVLWp�� GpFRXYULU� GH� QRXYHOOHV� FKRVHV� �D��ª� VpOHFWLRQQp� SDU� ����� GHV� pWXGLDQWV� ������ GH� SUHPLHUV
FKRL[��

• �©�eWXGHV�VpULHXVHV��SDV�GH�FK{PDJH��H��ª�VpOHFWLRQQp�SDU������GHV�pWXGLDQWV�������GH�SUHPLHUV�FKRL[��
• �©�$FFqV�j�XQ�WUDYDLO�ELHQ�SD\p��K��ª�VpOHFWLRQQp�SDU������GHV�pWXGLDQWV��HVVHQWLHOOHPHQW�HQ�VHFRQG�FKRL[��

1RWRQV�HQFRUH�TXHOTXHV�SDUWLFXODULWpV�VHORQ�FKDTXH�SD\V�
• �$XFXQ�pWXGLDQW�EHOJH�QH�UHFRQQDvW�G¶LQIOXHQFH�GH�VHV�SDUHQWV��J��GDQV�OH�FKRL[�GHV�pWXGHV��VHXOHPHQW���
GHV� pWXGLDQWV� IUDQoDLV� HW� SRUWXJDLV� O¶DGPHWWHQW�� DORUV� TXH� ���� GHV� pWXGLDQWV� URXPDLQV� UHFRQQDLVVHQW� FHWWH
LQIOXHQFH�� 5HPDUTXRQV� FHSHQGDQW� TXH� VL� OHV� pWXGLDQWV� EHOJHV� QH� UHFRQQDLVVHQW� SDV� G¶LQIOXHQFH� GH� OHXUV
SDUHQWV�GDQV�OH�FKRL[�GHV�pWXGHV��SUqV�GH������G¶HQWUH�HX[�RQW�GHV�SDUHQWV�D\DQW�DWWHLQW�XQ�QLYHDX�G¶pWXGH
VXSpULHXU��GRQW�XQH�SDUW�QRQ�QpJOLJHDEOH�G¶LQJpQLHXUV«

• �/HV�pWXGLDQWV�SRUWXJDLV�VRQW�OHV�SOXV�VHQVLEOHV�DX�SUHVWLJH�GH�OD�SURIHVVLRQ��E���������OHV�URXPDLQV�������HW
OHV�IUDQoDLV�������OH�VRQW�GDQV�XQH�PRLQGUH�PHVXUH��DORUV�TX¶DXFXQ�EHOJH�QH�GLW�\�rWUH�VHQVLEOH�

• �6L������GHV�pWXGLDQWV�IUDQoDLV�HW�URXPDLQV�VRQW�DWWLUpV�SDU�OD�UpPXQpUDWLRQ�GH�OD�SURIHVVLRQ��K��������GHV
SRUWXJDLV�\�VRQW�VHQVLEOHV�HW�VHXOHPHQW������GHV�EHOJHV�

• �6L������GHV�pWXGLDQWV�EHOJHV�VRXKDLWHQW�PHWWUH�OHXUV�FRQQDLVVDQFHV�DX�VHUYLFH�GH�WRXV��G�������GHV�IUDQoDLV
HW�GHV�SRUWXJDLV�O¶HQYLVDJHQW�SRXU�VHXOHPHQW�����GHV�URXPDLQV�

*OREDOHPHQW� OD�FXULRVLWp�HW� OD�VpFXULWp�G¶HPSORL�VRQW� OHV���FULWqUHV�GH�FKRL[� OHV�SOXV�IUpTXHQWV�HW� OHV�SOXV
FRPPXQV�DX[�GLIIpUHQWV�SD\V�

/¶pWXGLDQW�EHOJH�PR\HQ�HVW�FHOXL�TXL�VH�GpFODUH�OH�SOXV�DQLPp�SDU�OD�FXULRVLWp�HW�O¶DVSHFW�VRFLDO�RX�FROOHFWLI
GH� OD� SURIHVVLRQ��PDLV� LO� HVW� FHOXL� TXL� VH� GpFODUH� OH� PRLQV� VHQVLEOH� j� O¶LQIOXHQFH� GHV� SDUHQWV� HW� OH� PRLQV
VRXFLHX[�GH�OD�VpFXULWp�G¶HPSORL��GX�SUHVWLJH�GH�OD�SURIHVVLRQ�HW�GH�OD�UpPXQpUDWLRQ�

/¶pWXGLDQW�URXPDLQ�PR\HQ�VH�GLW�XQ�SHX�PRLQV�DQLPp�SDU�OD�FXULRVLWp�G¶DSSUHQGUH�SRXU�FKRLVLU�VHV�pWXGHV
TXH�OD�PR\HQQH��PDLV�LO�VH�GpFODUH�XQ�SHX�SOXV�VHQVLEOH�j�O¶LQIOXHQFH�GH�VHV�SDUHQWV�HW�j�OD�UpPXQpUDWLRQ
TXH�OD�PR\HQQH�

/HV� DWWHQWHV� GH� O¶pWXGLDQW� SRUWXJDLV�PR\HQ� FRUUHVSRQGHQW� j� OD� PR\HQQH� GHV� DWWHQWHV� GHV� pWXGLDQWV� GHV
GLIIpUHQWV� SD\V�� WRXWHIRLV� LO� VH� GLW� SOXV� VHQVLEOH� DX� SUHVWLJH� GH� OD� SURIHVVLRQ� TXH� OD� PR\HQQH� HW� PRLQV
VHQVLEOH�j�O¶LQIOXHQFH�GHV�SDUHQWV�

/HV� DWWHQWHV� GH� O¶pWXGLDQW� IUDQoDLV� PR\HQ� FRUUHVSRQGHQW� j� OD� PR\HQQH� GHV� DWWHQWHV� GHV� pWXGLDQWV� GHV
GLIIpUHQWV�SD\V��LO�VH�GpFODUH�WRXWHIRLV�XQ�SHX�SOXV�VHQVLEOH�j�OD�UpPXQpUDWLRQ�TXH�OD�PR\HQQH�

�� 2XWLO�LQIRUPDWLTXH�HW�,QWHUQHW

���� $FFqV�j�XQ�RUGLQDWHXU

3UDWLTXHPHQW� OD� WRWDOLWp� GHV� pWXGLDQWV� EHOJHV�� IUDQoDLV� HW� SRUWXJDLV� RQW� DFFqV� j� XQ� RUGLQDWHXU� HQ� GHKRUV� GH
O¶XQLYHUVLWp�SRXU������GHV�pWXGLDQWV�URXPDLQV�

���� �$FFqV�j�,QWHUQHW

�����GHV�pWXGLDQWV�URXPDLQV�Q¶RQW�SDV�DFFqV�j�,QWHUQHW�j�OHXU�GRPLFLOH��
) �����GHV�pWXGLDQWV�URXPDLQV�SDUFH�TX¶LOV�HVWLPHQW�TXH�FHOD�FR�WH�WURS�FKHU��
) �����SDUFH�TX¶LOV�QH�SRVVqGHQW�SDV�G¶RUGLQDWHXU�
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV �

�����GHV�pWXGLDQWV�EHOJHV�RQW�DFFqV�j�,QWHUQHW�j�GRPLFLOH�GRQW������j�XQH�OLJQH�j�KDXW�GpELW�

�����GHV�pWXGLDQWV�SRUWXJDLV�RQW�DFFqV�j�,QWHUQHW�j�GRPLFLOH�GRQW������j�XQH�OLJQH�j�KDXW�GpELW�

�����GHV�pWXGLDQWV�IUDQoDLV�RQW�DFFqV�j�,QWHUQHW�j�GRPLFLOH�GRQW������j�XQH�OLJQH�j�KDXW�GpELW��
) �����QH�VRQW�SDV�FRQQHFWpV�j�GRPLFLOH�FDU�LOV�WURXYHQW�FHOD�LQXWLOH��
) �����QH�VRQW�SDV�FRQQHFWpV�FDU�LOV�HVWLPHQW�TXH�FHOD�FR�WH�WURS�FKHU�

���� 8WLOLVDWLRQV�GH�O¶RUGLQDWHXU

1RXV� DYRQV� LQYLWp� OHV� pWXGLDQWV� j� IRUPXOHU��� FKRL[�SHUVRQQHOV�� OHXU� FKRL[�SULRULWDLUH� HW� OHXU� FKRL[� VHFRQGDLUH�
SDUPL�XQH�VpULH�GH���XWLOLVDWLRQV�SRWHQWLHOOHV�GH�O¶RUGLQDWHXU�

D��3RXU�DSSUHQGUH�GHV�SURJUDPPHV�HW�GHV�ORJLFLHOV�
E��3RXU�DSSUHQGUH�GHV�PDWLqUHV�FRPPH�OHV�ODQJXHV�SDU�H[HPSOH�
F��3RXU�MRXHU�j�GLYHUV�MHX[�YLGpR�HW�pOHFWURQLTXHV�
G��3RXU�UpGLJHU�GHV�GRFXPHQWV�VXU�GHV�VXMHWV�TXL�P¶LQWpUHVVHQW�
H��3RXU�P¶DLGHU�j�pWXGLHU�PHV�FRXUV�
I��3RXU�pFRXWHU�GH�OD�PXVLTXH�RX�SRXU�YLVLRQQHU�GHV�ILOPV�
J��3RXU�VWRFNHU�HW�PRQWHU�GHV�LPDJHV��GHV�SKRWRV�
K��3RXU�DFFpGHU�j�,QWHUQHW�
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/HV�pWXGLDQWV�EHOJHV�RQW�SULYLOpJLp��
• ������GpFODUHQW�XWLOLVHU�O¶RUGLQDWHXU�SRXU�DFFpGHU�j�,QWHUQHW��K��
• ������SRXU�UpGLJHU�GHV�GRFXPHQWV��G�������GH�SUHPLHUV�FKRL[��
• ������SRXU�pFRXWHU�GH�OD�PXVLTXH��I��������GH�VHFRQGV�FKRL[��

/HV�pWXGLDQWV�URXPDLQV�RQW�SULYLOpJLp��
3RXU�UDSSHO�������GHV�pWXGLDQWV�URXPDLQV�Q¶RQW�SDV�DFFqV�j�XQ�RUGLQDWHXU�HQ�GHKRUV�GH�O¶XQLYHUVLWp�

• ������ GpFODUHQW� XWLOLVHU� O¶RUGLQDWHXU� SRXU� DSSUHQGUH� GHV� SURJUDPPHV� HW� GHV� ORJLFLHOV� �D�� ������ GH� FKRL[
SULRULWDLUHV��

• ������SRXU�pFRXWHU�GH�OD�PXVLTXH��I��
• ������ SRXU� DFFpGHU� j� ,QWHUQHW� �K�� ����� GH� SUHPLHUV� FKRL[��� 5DSSHORQV� pJDOHPHQW� TXH� VHXOHPHQW� ����� GH
O¶HQVHPEOH�GHV�pWXGLDQWV�URXPDLQV�RQW�DFFqV�j�,QWHUQHW�j�GRPLFLOH��

/HV�pWXGLDQWV�SRUWXJDLV�RQW�SULYLOpJLp��
• ������GpFODUHQW�XWLOLVHU�O¶RUGLQDWHXU�SRXU�DFFpGHU�j�,QWHUQHW��K��
• ������SRXU� OHV�DLGHU�j�pWXGLHU� OHXUV�FRXUV� �H�� �QRWRQV�TXH�VHXOHPHQW�����GHV� pWXGLDQWV� EHOJHV� FLWHQW� FHWWH
XWLOLVDWLRQ�����GHV�pWXGLDQWV�IUDQoDLV�HW����GHV�pWXGLDQWV�URXPDLQV��

• �����SRXU�pFRXWHU�GH�OD�PXVLTXH��I��

/HV�pWXGLDQWV�IUDQoDLV�RQW�SULYLOpJLp��
• ������GpFODUHQW�XWLOLVHU�O¶RUGLQDWHXU�SRXU�UpGLJHU�GHV�GRFXPHQWV��G��
• ������SRXU�DFFpGHU�j�,QWHUQHW��K��
• ������SRXU�pFRXWHU�GH�OD�PXVLTXH��I��
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV �

���� ,QWHUQHW

������ )UpTXHQFH�HW�GXUpH�GH�FRQQH[LRQ

�����GHV�pWXGLDQWV�SRUWXJDLV�VXUIHQW�WRXV�OHV�MRXUV�SRXU������GHV�pWXGLDQWV�EHOJHV�������GHV�pWXGLDQWV�IUDQoDLV�HW
�����GHV�pWXGLDQWV�URXPDLQV�

3UDWLTXHPHQW�OD�WRWDOLWp�GHV�pWXGLDQWV�EHOJHV�HW�GHV�pWXGLDQWV�SRUWXJDLV�VXUIHQW�DX�PRLQV���j���IRLV�SDU�VHPDLQH
SRXU������GHV�pWXGLDQWV�IUDQoDLV�

���GHV�pWXGLDQWV�URXPDLQV�QH�VXUIHQW�MDPDLV��DXFXQ�pWXGLDQW�EHOJH��SRUWXJDLV�RX� IUDQoDLV�Q¶HVW�GDQV�FH�FDV��HW
����PRLQV�G¶XQH�IRLV�SDU�VHPDLQH�

7RXWHIRLV� RQ� FRQVWDWH� TXH� OH� QRPEUH� LQIpULHXU� GH� FRQQH[LRQV� GLVSRQLEOHV� HQ� 5RXPDQLH� Q¶LQIOXH� SDV� VXU� OD
SURSRUWLRQ�GHV�©�JURV�VXUIHXUV�ª��(Q�HIIHW��VL�RQ�UHOqYH������G¶pWXGLDQWV�EHOJHV�HW�G¶pWXGLDQWV�SRUWXJDLV�TXL�VXUIHQW
SOXV�GH����KHXUHV�SDU�VHPDLQH�RQ�UHOqYH�pJDOHPHQW������G¶pWXGLDQWV�URXPDLQV�TXL�VXUIHQW�SOXV�GH����KHXUHV�SDU
VHPDLQH��DORUV�TXH�VHXOV����GHV�pWXGLDQWV�IUDQoDLV�VXUIHQW�DXWDQW�

/D�PRLWLp�GHV�pWXGLDQWV�IUDQoDLV�HW�GHV�pWXGLDQWV�URXPDLQV�VXUIHQW�PRLQV�GH���KHXUHV�SDU�VHPDLQH��SRXU�����GHV
pWXGLDQWV�EHOJHV�HW�GHV�pWXGLDQWV�SRUWXJDLV�
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$�TXHOOH�IUpTXHQFH�VXUIH]�YRXV�"

7RXV�OHV�MRXUV ����IRLV�SDU�VHPDLQH ����IRLV�SDU�VHPDLQH
��IRLV�SDU�VHPDLQH 3OXV�UDUHPHQW -DPDLV
1H�UpSRQGHQW�SDV
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8&/ 8&Y ,67 +(,

7HPSV�FRQVDFUp�j�VXUIHU��SDU�VHPDLQH�

��KU ����KU ����KU �����KU ������KU !���KU 1H�UpSRQGHQW�SDV

������ 8WLOLVDWLRQV�G¶,QWHUQHW

1RXV� DYRQV� LQYLWp� OHV� pWXGLDQWV� j� IRUPXOHU��� FKRL[�SHUVRQQHOV�� OHXU� FKRL[�SULRULWDLUH� HW� OHXU� FKRL[� VHFRQGDLUH�
SDUPL�XQH�VpULH�GH���XWLOLVDWLRQV�SRWHQWLHOOHV�G¶,QWHUQHW�

D��3RXU�YLVLWHU�GHV�VLWHV�G¶LQIRUPDWLRQ�HQ�UDSSRUW�DYHF�PHV�pWXGHV�
E��3RXU�YLVLWHU�GHV�VLWHV�G¶LQIRUPDWLRQ�HQ�JpQpUDO��MRXUQDX[��FXOWXUH��VSRUWV«��
F��3RXU�YLVLWHU�GHV�VLWHV�VSpFLILTXHV�HQ�UDSSRUW�DYHF�PHV�FHQWUHV�G¶LQWpUrWV�SHUVRQQHOV�
G��-H�YLVLWH�XQ�SHX�GH�WRXW��SDU�FXULRVLWp�
H��6XUWRXW�SRXU�OH�FRXUULHU�pOHFWURQLTXH�
I��3RXU�MRXHU�HQ�OLJQH�
J��3RXU�©�FKDWWHUª�
K��3RXU�WpOpFKDUJHU�GH�OD�PXVLTXH�RX�GHV�MHX[�RX�GHV�SURJUDPPHV�
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D� E� F� G�� H� I� J� K�

�qUH�XWLOLVDWLRQ�G
,QWHUQHW
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV �

/HV�pWXGLDQWV�EHOJHV�RQW�SULYLOpJLp��
• ������GpFODUHQW�XWLOLVHU�OH�FRXUULHU�pOHFWURQLTXH��H��������GH�FKRL[�SULRULWDLUHV��
• ������FRQVXOWHQW�GHV�VLWHV�HQ�UDSSRUW�DYHF�OHXUV�FHQWUHV�G¶LQWpUrWV�SHUVRQQHOV��F��
• ������FRQVXOWHQW�GHV� VLWHV�HQ� UDSSRUW� DYHF� OHXUV�pWXGHV� �D���5DSSHO�������GpFODUHQW�XWLOLVHU� OH�3&�SRXU� OHV
DLGHU�j�pWXGLHU�OHXUV�FRXUV��PDLV������SRXU�UpGLJHU�GHV�GRFXPHQWV��RQ�SHXW�UDLVRQQDEOHPHQW�VXSSRVHU�TXH�OD
UpGDFWLRQ�GH�GRFXPHQWV�HVW�XQH�DFWLYLWp�HQ�UHODWLRQ�GLUHFWH�DYHF�OHXUV�pWXGHV��

/HV�pWXGLDQWV�URXPDLQV�RQW�SULYLOpJLp��
• ������GpFODUHQW�FRQVXOWHU�GHV�VLWHV�HQ�UDSSRUW�DYHF�OHXUV�FHQWUHV�G¶LQWpUrWV�SHUVRQQHOV��F��
• ������GHV�VLWHV�G¶LQIRUPDWLRQ�JpQpUDOH��E��
• ������GHV�VLWHV�HQ�UDSSRUW�DYHF�OHXUV�pWXGHV��D��

1RWRQV�TXH�OD�PRLQGUH�SURSRUWLRQ�GH�FRQQH[LRQV�H[SOLTXH�SUREDEOHPHQW�TXH�OH�FRXUULHU�pOHFWURQLTXH�Q¶HVW�FKRLVL
TXH�SDU������GHV�pWXGLDQWV�URXPDLQV�HW�TX¶DXFXQ�XVDJH�QH�VH�GHVVLQH�UpHOOHPHQW�FRPPH�XVDJH�SULRULWDLUH������
©�MH�YLVLWH�XQ�SHX�GH�WRXW�SDU�FXULRVLWp�ª��G����

/HV�pWXGLDQWV�SRUWXJDLV�RQW�SULYLOpJLp��
• ������GpFODUHQW�FRQVXOWHU�GHV�VLWHV�HQ�UDSSRUW�DYHF�OHXUV�pWXGHV��D��������FKRL[�SULRULWDLUH��
• ������FRQVXOWHQW�GHV�VLWHV�HQ�UDSSRUW�DYHF�OHXUV�FHQWUHV�G¶LQWpUrWV�SHUVRQQHOV��F��
• ������XWLOLVHQW�OH�FRXUULHU�pOHFWURQLTXH�������GH�FKRL[�SULRULWDLUH���H��

/HV�pWXGLDQWV�IUDQoDLV�RQW�SULYLOpJLp��
• ������GpFODUHQW�XWLOLVHU�OH�FRXUULHU�pOHFWURQLTXH��H���OD�PRLWLp�GHV�FKRL[�SULRULWDLUHV��
• ������ FRQVXOWHQW� GHV� VLWHV� HQ� UDSSRUW� DYHF� OHXUV� pWXGHV� �D�� ����� GH� FKRL[� SULRULWDLUHV��� 5DSSHO��� ��� GHV
pWXGLDQWV�VHXOHPHQW�RQW�GpFODUp�XWLOLVHU�OH�3&�SRXU� OHV�DLGHU�j�pWXGLHU� OHXUV�FRXUV��PDLV������SRXU� UpGLJHU
GHV�GRFXPHQWV��SUREDEOHPHQW�SRXU�OD�SOXSDUW�HQ�UDSSRUW�DYHF�OHXUV�FRXUV�

• ������FRQVXOWHQW�GHV�VLWHV�HQ�UDSSRUW�DYHF�OHXUV�FHQWUHV�G¶LQWpUrWV�SHUVRQQHOV��F��

���� 6\QWKqVH��

/HV�pWXGLDQWV�URXPDLQV�GLVSRVHQW�GH�WUqV�SHX�G¶DFFqV�j�,QWHUQHW�HQ�GHKRUV�GH�O¶8QLYHUVLWp�SDU�UDSSRUW�DX[
pWXGLDQWV�GHV�DXWUHV�XQLYHUVLWpV�FRQFHUQpHV�SDU�O¶HQTXrWH��
&H�VRQW�OHV�pWXGLDQWV�SRUWXJDLV�HW�EHOJHV�TXL�VXUIHQW�OH�SOXV�IUpTXHPPHQW�HW�TXL�SDVVHQW�OH�SOXV�GH�WHPSV
VXU�,QWHUQHW�
/¶XWLOLVDWLRQ�G¶,QWHUQHW�� HQ� VXSSRUW� DX[� pWXGHV�� VHPEOH� DVVH]� IUpTXHQW� FKH]� OHV� pWXGLDQWV� GHV�GLIIpUHQWHV
XQLYHUVLWpV��OHV�pWXGLDQWV�SRUWXJDLV�pWDQW�FHX[�TXL�GpFODUHQW�OH�SOXV�VRXYHQW�XWLOLVHU�,QWHUQHW�j�FHW�XVDJH�

�� $WWHQWHV�YLV�j�YLV�GH�O¶RXWLO�SpGDJRJLTXH�PXOWLPpGLD

/HV�pWXGLDQWV�RQW�pWp�LQYLWpV�j�IRUPXOHU�OHXU�QLYHDX�G¶DGKpVLRQ�DYHF�GLYHUVHV�DIILUPDWLRQV�VXU�XQH�pFKHOOH�j��
QLYHDX[�G¶DSSUpFLDWLRQ������RXL�HQWLqUHPHQW�G¶DFFRUG������RXL�G¶DFFRUG������DVVH]�G¶DFFRUG������VDQV�DYLV
SDUWLFXOLHU������QRQ�SDV�YUDLPHQW�G¶DFFRUG������SDV�G¶DFFRUG������QRQ�SDV�GX�WRXW�G¶DFFRUG��

���� $FFXHLO�GH�O¶RXWLO

©��-H�WURXYH�FHOD�WUqV�LQQRYDQW�HW�VWLPXODQW�ª

• �3UDWLTXHPHQW� WRXV� OHV� pWXGLDQWV� URXPDLQV� HW
SRUWXJDLV�DGKqUHQW�j�FHWWH�LGpH�

• �/HV� URXPDLQV� VH�GpFODUHQW� OHV� SOXV� HQWKRXVLDVWHV�
���� G¶DGKpVLRQ� WRWDOH� �©�RXL� MH� VXLV� HQWLqUHPHQW
G¶DFFRUG�ª��

• ������ GHV� pWXGLDQWV� EHOJHV� HW� IUDQoDLV� DSSURXYHQW
FHWWH� LGpH�� PDLV� VHXOHPHQW� ����� VH� GpFODUHQW
©�HQWLqUHPHQW�G¶DFFRUG�ª�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

,QQRYDQW�HW�VWLPXODQW

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV ��

©�-H�SHQVH�TXH�F¶HVW�XQ�JDGJHW�VDQV�LQWpUrW�ª

• �����GHV�pWXGLDQWV�IUDQoDLV�DGKqUHQW�j�FHWWH�LGpH�
• �����GHV�pWXGLDQWV�EHOJHV�
• ����GHV�pWXGLDQWV�URXPDLQV�
• ����GHV�pWXGLDQWV�SRUWXJDLV�
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���
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8&/ 8&Y ,67 +(,

*DGJHW�VDQV�LQWpUrW

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�&HOD�PH�SODLW�ª

• ������GHV�pWXGLDQWV�URXPDLQV�HW�SRUWXJDLV�DGKqUHQW
j� FHWWH� LGpH� �OHV� pWXGLDQWV� URXPDLQV� VRQW� OHV� SOXV
HQWKRXVLDVWHV� ����� GH� ©�RXL� HQWLqUHPHQW
G¶DFFRUG�ª�

• ������GHV�pWXGLDQWV�EHOJHV�
• ������GHV�pWXGLDQWV�IUDQoDLV�
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8&/ 8&Y ,67 +(,

&HOD�PH�SODvW

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�dD�P¶LQTXLqWH�XQ�SHX�ª

• ����� GHV� pWXGLDQWV� IUDQoDLV� H[SULPHQW� FH
VHQWLPHQW�

• �����GHV�pWXGLDQWV�EHOJHV�
���GHV�pWXGLDQWV�URXPDLQV�HW�SRUWXJDLV�
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dD�P
LQTXLqWH�XQ�SHX

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�-H�WURXYH�TXH�FHOD�GRQQH�GX�SUHVWLJH�j�O¶pFROH�ª

• ������GHV�pWXGLDQWV�URXPDLQV�HW�SRUWXJDLV�DGKqUHQW
j�FHWWH�LGpH�

• ������GHV�pWXGLDQWV�IUDQoDLV�
• ������GHV�pWXGLDQWV�EHOJHV�
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'RQQH�GX�SUHVWLJH�j�O
pFROH

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�� -H� VHUDL� DVVH]� ILHU� G¶HQ� SDUOHU� j� PHV� DPLV� HW� DX[
pWXGLDQWV�G¶DXWUHV�IDFXOWpV�ª

• ������GHV�pWXGLDQWV�URXPDLQV�DGKqUHQW�j�FHWWH�LGpH�
• ������GHV�pWXGLDQWV�SRUWXJDLV�
• ������GHV�pWXGLDQWV�IUDQoDLV�
• ������GHV�pWXGLDQWV�EHOJHV�
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8&/ 8&Y ,67 +(,

-H�VHUDLV�ILHU�G
HQ�SDUOHU

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV ��

5pVXOWDWV�SDU�UDSSRUW�j�OD�PR\HQQH�JpQpUDOH�GHV�GLIIpUHQWV�SD\V

8&/ 8&Y ,67 +(,

©��-H�WURXYH�FHOD�WUqV�LQQRYDQW�HW�VWLPXODQW�ª � �� � �
©�-H�SHQVH�TXH�F¶HVW�XQ�JDGJHW�VDQV�LQWpUrW�ª  � � �
©�&HOD�PH�SODLW�ª  �� � �
©�dD�P¶LQTXLqWH�XQ�SHX�ª    �
©�-H�WURXYH�TXH�FHOD�GRQQH�GX�SUHVWLJH�j�O¶pFROH�ª �� � �� �
©��-H�VHUDL�DVVH]�ILHU�G¶HQ�SDUOHU�j�PHV�DPLV�HW�DX[�pWXGLDQWV�G¶DXWUHV�IDFXOWpV�ª � �� � �

/¶RXWLO�HVW�WUqV�IDYRUDEOHPHQW�DFFXHLOOL�GDQV�OHV�GLIIpUHQWV�SD\V�PDLV�DYHF�PRLQV�G¶HQWKRXVLDVPH�HQ�)UDQFH
HW�HQ�%HOJLTXH��OHV�pWXGLDQWV�IUDQoDLV�PDQLIHVWDQW�OH�SOXV�G¶LQTXLpWXGH�

���� $WWHQWHV�DX�QLYHDX�SpGDJRJLTXH

©�-H�SHQVH�TXH�FHOD�YD�DFFURvWUH�PHV�FRPSpWHQFHV�ª

• ������GHV�pWXGLDQWV�URXPDLQV�DGKqUHQW�j�FHWWH�LGpH�
• ������GHV�pWXGLDQWV�SRUWXJDLV�
• ������GHV�pWXGLDQWV�EHOJHV�
• ������GHV�pWXGLDQWV�IUDQoDLV�
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$FFURvWUH�OHV�FRPSpWHQFHV

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�-H� SHQVH� TXH� FHOD� YD� PH� SHUPHWWUH� GH� PLHX[
FRPSUHQGUH�ª

• ������GHV�pWXGLDQWV�URXPDLQV�DGKqUHQW�j�FHWWH�LGpH�
• ������GHV�pWXGLDQWV�SRUWXJDLV�
• ������GHV�pWXGLDQWV�EHOJHV�
• ������GHV�pWXGLDQWV�IUDQoDLV�
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0LHX[�FRPSUHQGUH

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�-H�SHQVH�TXH�FHOD�YD�PH�SHUPHWWUH�G¶DSSUHQGUH�SOXV
IDFLOHPHQW�ª

• ������GHV�pWXGLDQWV�URXPDLQV�HW�SRUWXJDLV�DGKqUHQW
j�FHWWH�LGpH�

• ������GHV�pWXGLDQWV�IUDQoDLV�HW�EHOJHV�
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8&/ 8&Y ,67 +(,

$SSUHQGUH�SOXV�IDFLOHPHQW

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�-H�FURLV�TXH�FHOD�VHUD�VXUWRXW�XWLOH�DX[�pWXGLDQWV� OHV
SOXV�IRUWV�GDQV�OD�PDWLqUH�ª

• ������ GHV� pWXGLDQWV� URXPDLQV� VRQW� HQ� IDYHXU� GH
FHWWH�LGpH�������HQWLqUHPHQW�G¶DFFRUG��

• ������GHV�pWXGLDQWV�SRUWXJDLV�
• ������GHV�pWXGLDQWV�IUDQoDLV�
• �����GHV�pWXGLDQWV�EHOJHV�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

8WLOH�DX[�SOXV�IRUWV

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV ��

©�-H�FURLV�TXH�FHOD�VHUD�VXUWRXW�XWLOH�DX[�pWXGLDQWV� OHV
PRLQV�IRUWV�GDQV�OD�PDWLqUH�ª

• ������ GHV� pWXGLDQWV� SRUWXJDLV� VRQW� G¶DFFRUG� DYHF
FHWWH�LGpH

• ������ GHV� pWXGLDQWV� URXPDLQV� ����� HQWLqUHPHQW
G¶DFFRUG�

• ������GHV�pWXGLDQWV�IUDQoDLV�HW�EHOJHV
��
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���

���

���

����

8&/ 8&Y ,67 +(,

8WLOH�DX[�PRLQV�IRUWV

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

5pVXOWDWV�SDU�UDSSRUW�j�OD�PR\HQQH�JpQpUDOH�GHV�GLIIpUHQWV�SD\V

8&/ 8&Y ,67 +(,

©�-H�SHQVH�TXH�FHOD�YD�DFFURvWUH�PHV�FRPSpWHQFHV�ª � �� � ��
©�-H�SHQVH�TXH�FHOD�YD�PH�SHUPHWWUH�GH�PLHX[�FRPSUHQGUH�ª � �  ��
©�-H�SHQVH�TXH�FHOD�YD�PH�SHUPHWWUH�G¶DSSUHQGUH�SOXV�IDFLOHPHQW�ª � �  �
©�-H�FURLV�TXH�FHOD�VHUD�VXUWRXW�XWLOH�DX[�pWXGLDQWV�OHV�SOXV�IRUWV�GDQV�OD�PDWLqUH�ª � �  �
©�-H�FURLV�TXH�FHOD�VHUD�VXUWRXW�XWLOH�DX[�pWXGLDQWV�OHV�PRLQV�IRUWV�ª �  �  

*OREDOHPHQW�� OHV� pWXGLDQWV� LQWHUURJpV� SHQVHQW� TXH� O¶RXWLO� PXOWLPpGLD� YD� OHXU� IRXUQLU� XQH� DLGH
SpGDJRJLTXH�� ,OV� VRQW� WRXWHIRLV� LQGpFLV� TXDQW� j� VDYRLU� VL� FHW� RXWLO� VHUD� SOXV� SDUWLFXOLqUHPHQW� XWLOH� DX[
pWXGLDQWV�OHV�SOXV�IRUWV�RX�DX[�pWXGLDQWV�OHV�PRLQV�IRUWV�GDQV�OD�PDWLqUH�
/HV� pWXGLDQWV� EHOJHV� HW� IUDQoDLV� VRQW�PRLQV� SHUVXDGpV� TXH� OHV� DXWUHV� TXH� FHOD� OHXU� GRQQHUD� XQ� VRXWLHQ
SpGDJRJLTXH��/HV�pWXGLDQWV�URXPDLQV�HQ�VRQW�OHV�SOXV�FRQYDLQFXV�

���� 6XEVWLWXWLRQV�SRWHQWLHOOHV

©�dD�YD�ILQLU�SDU�UHPSODFHU�OHV�ODERUDWRLUHV�ª

• ������GHV�pWXGLDQWV�URXPDLQV�OH�SHQVHQW�
• ������GHV�pWXGLDQWV�IUDQoDLV�HW�EHOJHV�OH�SHQVHQW�
• ���� GHV� pWXGLDQWV� SRUWXJDLV� VRQW� G¶DFFRUG� DYHF
FHWWH�LGpH�
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&HOD�YD�UHPSODFHU�OHV�ODERUDWRLUHV

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�&HOD�YD�ILQLU�SDU�UHPSODFHU�OH�V\OODEXV�ª

• ������GHV�pWXGLDQWV�URXPDLQV�OH�SHQVHQW�
• ������GHV�pWXGLDQWV�IUDQoDLV�OH�SHQVHQW�
• ������GHV�pWXGLDQWV�SRUWXJDLV�OH�SHQVHQW�
• ����� GHV� pWXGLDQWV� EHOJHV� SDUWDJHQW� FHWWH� LGpH�
PDLV�����QH�VRQW�©�SDV�GX�WRXW�G¶DFFRUG�ª�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

&HOD�YD�UHPSODFHU�OH�V\OODEXV

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV ��

©�/H�SURI�H[SOLTXHUD�PRLQV�OD�PDWLqUH�DX�FRXUV�ª

• ������GHV�pWXGLDQWV�IUDQoDLV�OH�SHQVHQW�
• ������GHV�pWXGLDQWV�URXPDLQV�OH�SHQVHQW�
• ������GHV�pWXGLDQWV�EHOJHV�OH�SHQVHQW�
• �6HXOHPHQW����GHV�pWXGLDQWV�SRUWXJDLV�OH�SHQVHQW�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

/H�SURI�H[SOLTXHUD�PRLQV�HQ�FRXUV

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�-¶LUDL�PRLQV�VRXYHQW�DX�FRXUV�ª

• �����GHV�pWXGLDQWV�IUDQoDLV�SHQVHQW�VH�UHQGUH�PRLQV
VRXYHQW�DX�FRXUV�

• �����GHV�pWXGLDQWV�URXPDLQV�\�VRQJHQW�
• �����GHV�pWXGLDQWV�EHOJHV�OH�SHQVHQW�
• ������GHV�pWXGLDQWV�SRUWXJDLV�OH�SHQVHQW�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

-
LUDL�PRLQV�VRXYHQW�HQ�FRXUV

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�dD� PH� SODvW� SDUFH� TXH� MH� SRXUUDL� SUREDEOHPHQW
HQOHYHU� PHV� GRXWHV� OHV� SOXV� EDVLTXHV� VDQV� GHYRLU� HQ
SDUOHU�DYHF�OH�SURIHVVHXU�ª

• ������GHV�pWXGLDQWV�EHOJHV�OH�SHQVHQW�
• ������GHV�pWXGLDQWV�IUDQoDLV�HW�SRUWXJDLV�OH�SHQVHQW�
• ������GHV�pWXGLDQWV�URXPDLQV�OH�SHQVHQW�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

/HYHU�PHV�GRXWHV�VDQV�GHPDQGHU

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

5pVXOWDWV�SDU�UDSSRUW�j�OD�PR\HQQH�JpQpUDOH�GHV�GLIIpUHQWV�SD\V

8&/ 8&Y ,67 +(,

©�dD�YD�ILQLU�SDU�UHPSODFHU�OHV�ODERUDWRLUHV�ª � � � �
©�&HOD�YD�ILQLU�SDU�UHPSODFHU�OH�V\OODEXV�ª �� �� �  
©�/H�SURI�H[SOLTXHUD�PRLQV�OD�PDWLqUH�DX�FRXUV�ª  � � ��
©�-¶LUDL�PRLQV�VRXYHQW�DX�FRXUV�ª   � �
©�dD� PH� SODvW� SDUFH� TXH� MH� SRXUUDL� SUREDEOHPHQW� HQOHYHU� PHV� GRXWHV� OHV� SOXV
EDVLTXHV�VDQV�GHYRLU�HQ�SDUOHU�DYHF�OH�SURIHVVHXU�ª

�   �

*OREDOHPHQW�OHV�pWXGLDQWV�QH�FURLHQW�SDV�TXH�O¶RXWLO�PXOWLPpGLD�YD�UHPSOLU�XQ�U{OH�GH�VXEVWLWXWLRQ��YLV�j�
YLV� GX� V\OODEXV�� GHV� ODERUDWRLUHV�� HWF���� 3DU� FRQWUH� LOV� SHQVHQW� SOXV� YRORQWLHUV� TXH� FHOD� DSSRUWHUD� GHV
UpSRQVHV�DX[�TXHVWLRQV�EDVLTXHV�TX¶LOV�QH�YHXOHQW�SDV��RX�Q¶RVHQW�SDV�SRVHU�j�O¶HQVHLJQDQW�
/HV�pWXGLDQWV�URXPDLQV�SHQVHQW�SOXV�YRORQWLHUV�TXH�FHOD�SRXUUDLW�UHPSODFHU�OH�V\OODEXV�HW�OHV�ODERUDWRLUHV��
OHV�pWXGLDQWV�EHOJHV�OH�SHQVHQW�OH�PRLQV�
/HV�pWXGLDQWV�IUDQoDLV�SHQVHQW�SOXV�YRORQWLHUV�TXH�OH�PRGXOH�PXOWLPpGLD�SRXUUDLW�DYRLU�XQH�LQIOXHQFH�VXU
OHXU�UDSSRUW�DYHF�OH�SURIHVVHXU��DVVLVWHU�PRLQV�VRXYHQW�DX�FRXUV��\�UHFHYRLU�PRLQV�G¶H[SOLFDWLRQV«���&HWWH
DWWLWXGH� SDUWLFXOLqUH� GHV� pWXGLDQWV� IUDQoDLV� GRLW� SUREDEOHPHQW� rWUH� FRUUpOpH� DYHF� OHXU� SHUFHSWLRQ
SDUWLFXOLqUH�GH�OHXU�HQVHLJQDQW�
/HV�LQWHUYLHZV�LQGLYLGXHOOHV�GHV�pWXGLDQWV��SHUPHWWURQW�GH�SHUFHYRLU�SOXV�SUpFLVpPHQW�ORUVTX¶LOV�HQYLVDJHQW
OD� VXEVWLWXWLRQ� RX� OD� QRQ� VXEVWLWXWLRQ� FRPPH� XQH� SUpYLVLRQ� G¶DYHQLU� LQpOXFWDEOH� RX� V¶LOV� IRUPXOHQW� � XQ
VRXKDLW�RX�V¶LOV�pYRTXHQW�XQH�FUDLQWH�
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV ��

���� &ROODERUDWLRQ

©�-H�YDLV�pWXGLHU�SOXV�VRXYHQW�DYHF�OHV�DXWUHV�ª

• ������GHV�pWXGLDQWV�URXPDLQV�OH�SHQVHQW�
• �SRXU�
• ����� GHV� pWXGLDQWV� SRUWXJDLV�� ���� GHV� pWXGLDQWV
IUDQoDLV�HW����GHV�pWXGLDQWV�EHOJHV�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

(WXGLHU�SOXV�VRXYHQW�DYHF�OHV�DXWUHV

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�-H�SHQVH�TXH�FHOD� YD�QRXV� LQFLWHU� HW� QRXV� SHUPHWWUH
GH�FROODERUHU�SRXU�DSSUHQGUH�ª

• ������GHV�pWXGLDQWV�URXPDLQV�DGKqUHQW�j�FHWWH�LGpH�
• ������GHV�pWXGLDQWV�SRUWXJDLV�OH�SHQVHQW�
• ������GHV�pWXGLDQWV�IUDQoDLV�OH�FURLHQW�HW�VHXOHPHQW
�����GHV�pWXGLDQWV�EHOJHV�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

,QFLWDWLRQ�j�FROODERUHU

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

5pVXOWDWV�SDU�UDSSRUW�j�OD�PR\HQQH�JpQpUDOH�GHV�GLIIpUHQWV�SD\V

8&/ 8&Y ,67 +(,

©�-H�YDLV�pWXGLHU�SOXV�VRXYHQW�DYHF�OHV�DXWUHV�ª �� �� � �
©�-H� SHQVH� TXH� FHOD� YD� QRXV� LQFLWHU� HW� QRXV� SHUPHWWUH� GH� FROODERUHU� SRXU
DSSUHQGUH�ª

�� �� � �

6HXOV� OHV� pWXGLDQWV� URXPDLQV� VHPEOHQW� SHUVXDGpV� TXH� O¶RXWLO� PXOWLPpGLD� OHXU� SHUPHWWUD� GH� WUDYDLOOHU
GDYDQWDJH� HQVHPEOH�� /H� GpYHORSSHPHQW� PRLQGUH� GHV� LQIUDVWUXFWXUHV� ������ GHV� pWXGLDQWV� URXPDLQV� QRQ
FRQQHFWpV�HQ�GHKRUV�GH�O¶XQLYHUVLWp��H[SOLTXH�SUREDEOHPHQW�FHWWH�SDUWLFXODULWp��(Q�HIIHW��SRXU�DYRLU�DFFqV
DX[�PRGXOHV�� LOV�GHYURQW�SRXU� OD�SOXSDUW� VH� FRQQHFWHU�j� O¶XQLYHUVLWp� HW� VHURQW�GqV� ORUV� HQ�FRPSDJQLH�GH
FHUWDLQV�GH�OHXUV�FRQGLVFLSOHV��DORUV�TXH�OHV�pWXGLDQWV�GHV�DXWUHV�SD\V�FRQFHUQpV�GLVSRVHQW�SRXU�OD�SOXSDUW
G¶XQH�FRQQH[LRQ�j�GRPLFLOH�

���� 8WLOLVDWLRQ�GX�VLWH

©�-H�YDLV�FRQVXOWHU�OH�VLWH�WRXW�DX�ORQJ�GH�O¶DQQpH�ª

• ������GHV� pWXGLDQWV� SRUWXJDLV� HW� URXPDLQV� SHQVHQW
OH�IDLUH�

SRXU�
• ������GHV�pWXGLDQWV�EHOJHV
• �HW� ����� GHV� pWXGLDQWV� IUDQoDLV� �GRQW� DXFXQ� QH
UpSRQG�©�HQWLqUHPHQW�G¶DFFRUG�ª��

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

&RQVXOWDWLRQ�WRXW�DX�ORQJ�GH�O
DQQpH

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV ��

©�-H� YDLV� FRQVXOWHU� OH� VLWH� VXUWRXW� SRXU� SUpSDUHU
O¶H[DPHQ�ª

• ������ GHV� pWXGLDQWV� URXPDLQV�� IUDQoDLV� HW� EHOJHV
SDUWDJHQW�FHWWH�LGpH�

SRXU�
• ������GHV�pWXGLDQWV�SRUWXJDLV� ��

���

���

���

���

����

8&/ 8&Y ,67 +(,

&RQVXOWDWLRQ�SRXU�SUpSDUHU�O
H[DPHQ

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�-H�YDLV�FRQVXOWHU�OH�VLWH�SDU�FXULRVLWp�XQLTXHPHQW�ª

• ������GHV�pWXGLDQWV�IUDQoDLV�HW�SRUWXJDLV�OH�SHQVHQW�
$XFXQ� pWXGLDQW� SRUWXJDLV� Q¶HVW� FHSHQGDQW
©�HQWLqUHPHQW�G¶DFFRUG�ª�DYHF�FHWWH�LGpH�

• ������ GHV� pWXGLDQWV� EHOJHV� SDUWDJHQW� FH� SRLQW� GH
YXH�HW�VHXOHPHQW������GHV�pWXGLDQWV�URXPDLQV�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

&RQVXOWDWLRQ�SDU�FXULRVLWp�XQLTXHPHQW

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�-H� YDLV� VRXYHQW� FRQVXOWHU� OH� VLWH� SRXU� PLHX[
FRPSUHQGUH�FH�TXH�M¶DXUDL�YX�DX�FRXUV�ª

• ������GHV�pWXGLDQWV�URXPDLQV�SDUWDJHQW�FH�SRLQW�GH
YXH�

• ������GHV� pWXGLDQWV� IUDQoDLV�� EHOJHV� HW� SRUWXJDLV� \
DGKqUHQW�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

&RQVXOWDWLRQ�SRXU�PLHX[�FRPSUHQGUH

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�-H� YDLV� FRQVXOWHU� OH� VLWH� VXUWRXW� SRXU� SUpSDUHU� OHV
ODERV�ª

• ������GHV�pWXGLDQWV�URXPDLQV�DGKqUHQW�j�FHWWH�LGpH�
SRXU�

• ������GHV�pWXGLDQWV�SRUWXJDLV�HW�IUDQoDLV�
• �HW������GHV�pWXGLDQWV�EHOJHV�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

&RQVXOWDWLRQ�SRXU�SUpSDUHU�OHV�ODERV

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG

©�-H� SHQVH� TXH� M¶LUDL� DXVVL� FRQVXOWHU� OD� PDWLqUH
GLVSRQLEOH�VXU� OH�VLWH�TXL�QH�FRQFHUQH�SDV�GLUHFWHPHQW
O¶H[DPHQ�GH�FHWWH�DQQpH�ª

• ������GHV�pWXGLDQWV�SRUWXJDLV�O¶DIILUPHQW�
SRXU�

• ������GHV�pWXGLDQWV�URXPDLQV�
• �HW������GHV�pWXGLDQWV�EHOJHV�HW�IUDQoDLV�

��

���

���

���

���

����

8&/ 8&Y ,67 +(,

&RQVXOWDWLRQ�GHV�DXWUHV�PDWLqUHV

1H�UpSRQGHQW�SDV
1RQ��SDV�GX�WRXW�G
DFFRUG
3DV�G
DFFRUG
3DV�YUDLPHQW�G
DFFRUG
6DQV�DYLV�SDUWLFXOLHU
$VVH]�G
DFFRUG
2XL��G
DFFRUG
2XL��HQWLqUHPHQW�G
DFFRUG
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ZZZ�H�OHH�QHW���6\QWKqVH�GHV�TXHVWLRQQDLUHV�G¶pYDOXDWLRQ�GHV�DWWHQWHV ��

5pVXOWDWV�SDU�UDSSRUW�j�OD�PR\HQQH�JpQpUDOH�GHV�GLIIpUHQWV�SD\V

8&/ 8&Y ,67 +(,

©�-H�YDLV�FRQVXOWHU�OH�VLWH�WRXW�DX�ORQJ�GH�O¶DQQpH�ª � � � ��
©�-H�YDLV�FRQVXOWHU�OH�VLWH�VXUWRXW�SRXU�SUpSDUHU�O¶H[DPHQ�ª  � �  
©�-H�YDLV�FRQVXOWHU�OH�VLWH�SDU�FXULRVLWp�XQLTXHPHQW�ª � �  �
©�-H� YDLV� VRXYHQW� FRQVXOWHU� OH� VLWH� SRXU�PLHX[� FRPSUHQGUH� FH� TXH� M¶DXUDL� YX� DX
FRXUV�

� �  �

©�-H�YDLV�FRQVXOWHU�OH�VLWH�VXUWRXW�SRXU�SUpSDUHU�OHV�ODERV�ª �    
©�-H� SHQVH� TXH� M¶LUDL� DXVVL� FRQVXOWHU� OD� PDWLqUH� GLVSRQLEOH� VXU� OH� VLWH� TXL� QH
FRQFHUQH�SDV�GLUHFWHPHQW�O¶H[DPHQ�GH�FHWWH�DQQpH�ª

�  � �

*OREDOHPHQW�OD�JUDQGH�PDMRULWp�GHV�pWXGLDQWV� LQWHUURJpV�VHPEOHQW�HQFOLQV�j�FRQVXOWHU� OH�VLWH��TXH�FH�VRLW
SRXU�SUpSDUHU�OHV�H[DPHQV�RX�WRXW�DX�ORQJ�GH�O¶DQQpH�SRXU�OHV�DLGHU�j�FRPSUHQGUH�OHV�FRXUV�
/HV�pWXGLDQWV�URXPDLQV�VH�PRQWUHQW�OHV�SOXV�HQWKRXVLDVWHV�SRXU�FRQVXOWHU�OH�VLWH��OHV�pWXGLDQWV�IUDQoDLV�OHV
PRLQV�HQWKRXVLDVWHV�
/HV� pWXGLDQWV� SRUWXJDLV� VH� PRQWUHQW� OHV� SOXV� FXULHX[� HQ� FH� VHQV� TX¶LOV� GpFODUHQW� TX¶LOV� LURQW� PrPH
FRQVXOWHU�OD�PDWLqUH�TXL�QH�FRQFHUQH�SDV�GLUHFWHPHQW�OHXU�FRXUV�GH�O¶DQQpH��DORUV�TXH�OHV�pWXGLDQWV�EHOJHV�\
VHPEOHQW�WUqV�SHX�HQFOLQV��&HV�GHUQLHUV�pWDLHQW�SRXUWDQW�OHV�SOXV�QRPEUHX[�j�DIILUPHU�TXH�OD�FXULRVLWp�pWDLW
XQH�GH�OHXU�SULQFLSDOH�PRWLYDWLRQ�GDQV�OH�FKRL[�GH�OHXUV�pWXGHV��
/HV�pWXGLDQWV�EHOJHV�VRQW�OHV�PRLQV�VXVFHSWLEOHV�G¶XWLOLVHU�OH�VLWH�SRXU�SUpSDUHU�GHV�ODERV��F
HVW�j�GLUH�TX¶LOV
VRQW�SUREDEOHPHQW�SOXV�HQFOLQV�j�FRQVXOWHU�OH�VLWH�D�SRVWHULRUL��SOXW{W�TXH�GDQV�XQH�GpPDUFKH�SURDFWLYH�
/HV�LQWHUYLHZV�XOWpULHXUHV�HW�OHV�UpVXOWDWV�GH�O¶HQTXrWH�G¶pYDOXDWLRQ�SHUPHWWURQW�GH�PLHX[�FHUQHU�OD�UpDOLWp
GH�O¶XWLOLVDWLRQ�GX�VLWH�HW�GHV�PRGXOHV�PXOWLPpGLD�

�� $WWHQWHV�YLV�j�YLV�GH�O¶HQVHLJQDQW

���� /H�SURIHVVHXU�LGpDO

1RXV� DYRQV� LQYLWp� OHV� pWXGLDQWV� j� IRUPXOHU��� FKRL[�SHUVRQQHOV�� OHXU� FKRL[�SULRULWDLUH� HW� OHXU� FKRL[� VHFRQGDLUH�
SDUPL�XQH�VpULH�GH����TXDOLWpV�SRWHQWLHOOHV�TX¶LOV�DWWULEXHUDLHQW�SHUVRQQHOOHPHQW�j�OHXU�FRQFHSWLRQ�GH�O¶HQVHLJQDQW
LGpDO�

D��4X¶LO�VRLW�FODLU�GDQV�VHV�H[SOLFDWLRQV�
E��4X¶LO�UpSRQGH�j�WRXWHV�OHV�TXHVWLRQV��PrPH�VL�HOOHV�QH�VRQW�SDV�WUqV�LQWHOOLJHQWHV�
F��4X¶LO�FRQQDLVVH�WUqV�ELHQ�OD�PDWLqUH�HW�VRLW�H[SpULPHQWp�
G��4X¶LO�P¶DLGH�j�UpXVVLU�
H��4X¶LO�P¶DLGH�j�FRPSUHQGUH�
I��4X¶LO�GRQQH�EHDXFRXS�G¶H[HPSOHV�
J��4X¶LO�VRLW�V\PSDWKLTXH�HW�RXYHUW�
K��4X¶LO�VRLW�ULJRXUHX[�HW�MXVWH�DYHF�OHV�FRWHV�
L��4X¶LO�PH�IDVVH�GpFRXYULU�GHV�FKRVHV�TXH�M¶LJQRUDLV�
M��4X¶LO�DLW�XQH�ERQQH�UpSXWDWLRQ�HW�VRLW�UHFRQQX�GH�WRXV�
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*OREDOHPHQW�OHV�pWXGLDQWV�RQW�FODVVp�GDQV�O¶RUGUH�OHV���DWWHQWHV�VXLYDQWHV��

���4X¶LO�VRLW�FODLU�GDQV�VHV�H[SOLFDWLRQV��D�
���4X¶LO�P¶DLGH�j�FRPSUHQGUH��H�
���4X¶LO�FRQQDLVVH�WUqV�ELHQ�OD�PDWLqUH�HW�VRLW�H[SpULPHQWp��F�

/HV�pWXGLDQWV�EHOJHV�RQW�SULYLOpJLp��
• ������DWWHQGHQW�G¶XQ�HQVHLJQDQW�LGpDO�TX¶LO�VRLW�FODLU�GDQV�VHV�H[SOLFDWLRQV��D��������GH�FKRL[�SULQFLSDO��
• ������TXH�O¶HQVHLJQDQW�DLGH�j�FRPSUHQGUH��H��������GH�FKRL[�SULQFLSDO��

/HV�DXWUHV�FKRL[�IRUPXOpV�Q¶DWWHLJQHQW�MDPDLV�SOXV�GH����GH�FKRL[�SULRULWDLUH�
���GHV�pWXGLDQWV�DWWHQGHQW�GH�O¶HQVHLJQDQW�TX¶LO�UpSRQGH�PrPH�DX[�TXHVWLRQV�TXL�VHPEOHQW�SHX�LQWHOOLJHQWHV��E�
HW�����HQ�VHFRQG�FKRL[�XQLTXHPHQW��DWWHQGHQW�TX¶LO�IDVVH�GpFRXYULU�GH�QRXYHOOHV�FKRVHV��L���$XFXQ�pWXGLDQW�QH
GpFODUH�DFFRUGHU�G¶LPSRUWDQFH�j�OD�UpSXWDWLRQ�GH�O¶HQVHLJQDQW��M��

/HV�pWXGLDQWV�URXPDLQV�RQW�SULYLOpJLp��
• ������DWWHQGHQW�G¶XQ�HQVHLJQDQW�LGpDO�TX¶LO�VRLW�FODLU�GDQV�VHV�H[SOLFDWLRQV��D��������GH�FKRL[�SULQFLSDO��
• ������DWWHQGHQW�TX¶LO�DLGH�j�FRPSUHQGUH��H�������GH�FKRL[�SULQFLSDO��
• ������VRXKDLWHQW�TX¶LO�VRLW�FRPSpWHQW��F��������GH�FKRL[�SULQFLSDO��
• ������ GHV� pWXGLDQWV� �HVVHQWLHOOHPHQW� GHV� FKRL[� IRUPXOpV� HQ� VHFRQG�� DWWHQGHQW� TXH� O¶HQVHLJQDQW� LGpDO� VRLW
V\PSDWKLTXH�HW�RXYHUW��J��

1RWRQV�TX¶DXFXQ�FULWqUH�SURSRVp�Q¶D�pWp�FKRLVL�SDU�SOXV�GH�����GHV�pWXGLDQWV�URXPDLQV�

/HV�pWXGLDQWV�SRUWXJDLV�RQW�SULYLOpJLp��
• ������DWWHQGHQW�G¶XQ�HQVHLJQDQW�LGpDO�TX¶LO�VRLW�FODLU�GDQV�VHV�H[SOLFDWLRQV��D��������GH�FKRL[�SULQFLSDO�
• ������DWWHQGHQW�TX¶LO�DLGH�j�FRPSUHQGUH��H��������GH�FKRL[�SULQFLSDO�
• �����DWWHQGHQW�TX¶LO�VRLW�FRPSpWHQW��F��������GH�FKRL[�SULQFLSDO�

/HV�pWXGLDQWV�IUDQoDLV�RQW�SULYLOpJLp��
• ������DWWHQGHQW�G¶XQ�HQVHLJQDQW�LGpDO�TX¶LO�VRLW�FODLU�GDQV�VHV�H[SOLFDWLRQV��D��������GH�FKRL[�SULQFLSDO��
• ������DWWHQGHQW�TX¶LO�DLGH�j�FRPSUHQGUH��H��
• �����DWWHQGHQW�TX¶LO�VRLW�FRPSpWHQW��F��

6HXOHPHQW����DWWHQGHQW�G¶XQ�SURIHVVHXU�LGpDO��TX¶LO�OHXU�IDVVH�GpFRXYULU�GH�QRXYHOOHV�FKRVHV��L��

5pVXOWDWV�FRPSDUDWLIV�SDU�SD\V��SDU�UDSSRUW�DX[�FULWqUHV�FODVVpV�SDU�RUGUH�KLpUDUFKLTXH�VHORQ�OD�PR\HQQH
JOREDOH�

8&/ 8&Y ,67 +(,

� D� 4X¶LO�VRLW�FODLU�GDQV�VHV�H[SOLFDWLRQV������ � �  �
� H� 4X¶LO�P¶DLGH�j�FRPSUHQGUH������ �  � �
� F� 4X¶LO�FRQQDLVVH�WUqV�ELHQ�OD�PDWLqUH�HW�VRLW�H[SpULPHQWp������ � �   
� J� 4X¶LO�VRLW�V\PSDWKLTXH�HW�RXYHUW������ � �   
� G� 4X¶LO�P¶DLGH�j�UpXVVLU������    �
� I� 4X¶LO�GRQQH�EHDXFRXS�G¶H[HPSOHV������ � �   
� L� 4X¶LO�PH�IDVVH�GpFRXYULU�GHV�FKRVHV�TXH�M¶LJQRUDLV������ � �   
� E� 4X¶LO� UpSRQGH� j� WRXWHV� OHV� TXHVWLRQV�� PrPH� VL� HOOHV� QH� VRQW� SDV� WUqV

LQWHOOLJHQWHV������
�   �

� K� 4X¶LO�VRLW�ULJRXUHX[�HW�MXVWH�DYHF�OHV�FRWHV����� �    
�� M� 4X¶LO�DLW�XQH�ERQQH�UpSXWDWLRQ�HW�VRLW�UHFRQQX�GH�WRXV����� � �   

1RWRQV� TX¶KRUPLV� OHV� �� SUHPLHUV� FULWqUHV� FODVVpV�� RQ� HQUHJLVWUH� XQH� YHQWLODWLRQ� WUqV� GLYHUVLILpH� HW� QRQ
PDMRULWDLUH� GHV� DWWHQWHV� YLV�j�YLV� GH� O¶HQVHLJQDQW� LGpDO�� FH� TXL� WpPRLJQH� G¶XQH� YDULpWp� LPSRUWDQWH� GH
VSpFLILFLWpV�HQ�GHKRUV�GHV�FKRL[�SULRULWDLUHV�

) /¶pWXGLDQW�EHOJH�PR\HQ�DWWHQG�GDYDQWDJH�TXH�OHV�DXWUHV�G¶XQ�HQVHLJQDQW�TX¶LO�VRLW�FODLU��TX¶LO�GRQQH
GHV�H[HPSOHV�HW�TX¶LO�VRLW�ULJRXUHX[�DYHF� OHV�FRWHV��&HV�DWWHQWHV�SDUWLFXOLqUHV�VRQW�SUREDEOHPHQW�j
FRUUpOHU�DYHF�VD�SHUFHSWLRQ�GH� O¶HQVHLJQDQW�HQ� IRQFWLRQ��1RWRQV�TX¶LO�PDQLIHVWH� OHV�DXWUHV�DWWHQWHV
DYHF�PRLQV�GH�IUpTXHQFH�TXH�OHV�DXWUHV�pWXGLDQWV�

) /¶pWXGLDQW�URXPDLQ�PR\HQ�DWWHQG�GDYDQWDJH�TXH�OHV�DXWUHV�G¶XQ�HQVHLJQDQW��TX¶LO�VRLW�H[SpULPHQWp
HW�TX¶LO�IDVVH�GpFRXYULU�GH�QRXYHOOHV�FKRVHV�
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) /¶pWXGLDQW� SRUWXJDLV� PR\HQ� DWWHQG� GDYDQWDJH� TXH� OHV� DXWUHV� G¶XQ� HQVHLJQDQW�� TX¶LO� O¶DLGH� j
FRPSUHQGUH�

) /¶pWXGLDQW� IUDQoDLV�PR\HQ�DWWHQG�GDYDQWDJH�TXH� OHV�DXWUHV�G¶XQ�HQVHLJQDQW��TX¶LO� VRLW� FODLU��TX¶LO
O¶DLGH�j�UpXVVLU�HW�TX¶LO�UpSRQGH�DX[�TXHVWLRQV�

&HV�WHQGDQFHV�JOREDOHV� VRQW� O¶H[SUHVVLRQ�GH�SDUWLFXODULWpV� V\QWKpWLTXHV�SDU�SD\V��'DQV� O¶pYDOXDWLRQ�QRXV
WLHQGURQV�FRPSWH�GH�FHV�WHQGDQFHV�PR\HQQHV�SDU�SD\V��PDLV�QRXV�QRXV�DWWDFKHURQV�pJDOHPHQW�j�H[DPLQHU�
SDU� OH� ELDLV� GHV� LQWHUYLHZV� LQGLYLGXHOOHV�� OHV� WHQGDQFHV� H[SULPpHV� SDU� OHV� pWXGLDQWV� HQ� IRQFWLRQ� GH� OHXUV
GLIIpUHQWV�SURILOV�G¶DWWHQWHV�VSpFLILTXHV��TXL�H[LVWHQW�SDU�DLOOHXUV�GDQV�FKDTXH�SD\V�

���� 3HUFHSWLRQ�GHV�HQVHLJQDQWV�HQ�IRQFWLRQ

3RXU� FKDFXQ� GHV� HQVHLJQDQWV� HQ� FKDUJH� GHV� FRXUV�� GHV� ODERUDWRLUHV� HW� GHV� VpDQFHV� G¶H[HUFLFHV� FRQFHUQpV�� OHV
pWXGLDQWV�RQW�pWp�LQYLWpV�j�IRUPXOHU�OHXU�QLYHDX�G¶DGKpVLRQ�DYHF���DIILUPDWLRQV�VXU�XQH�pFKHOOH�j���QLYHDX[�

&¶HVW�XQ�WUqV�ERQ�SpGDJRJXH�LO�QRXV�DLGH�j�ELHQ�FRPSUHQGUH
,O�HVW�WUqV�FRPSpWHQW�HW�FRQQDvW�WUqV�ELHQ�OD�PDWLqUH
,O�HVW�WUqV�V\PSDWKLTXH�HW�DPXVDQW
,O�HVW�WUqV�H[LJHDQW��HW�DXWRULWDLUH
,O�HVW�WRXMRXUV�GLVSRQLEOH�SRXU�OHV�pWXGLDQWV
,O�HVW�WUqV�LPDJLQDWLI�HW�WURXYH�WRXMRXUV�GHV�H[HPSOHV�QHXIV
,O�VWLPXOH�O
LQWpUrW��GHV�pOHYpV�VXU�OD�PDWLqUH
,O�GpYHORSSH�OH�UDLVRQQHPHQW�HW�O
HVSULW�FULWLTXH�GHV�pOqYHV

/HV� pWXGLDQWV� SRXYDLHQW� GRQQHU� OHXU� VHQWLPHQW�� VRLW� VXU� OD� EDVH� GH� OHXU� SURSUH� H[SpULHQFH�� VRLW� SRXU� FHX[� TXL
Q¶DYDLHQW� SDV� HQFRUH� VXIILVDPPHQW� F{WR\p� O¶HQVHLJQDQW�� VXU� OD� EDVH� GH� OHXU� UpSXWDWLRQ�� ,O� VHUD� LQWpUHVVDQW� GH
FRPSDUHU� OHV� LPSUHVVLRQV� FRPPXQLTXpHV� DX� VXMHW� GH� FHV� HQVHLJQDQWV� j� FH� VWDGH�FL� GH� O¶DQQpH�� DYHF� OHV
FRPPHQWDLUHV�TXH�O¶RQ�UHFXHLOOHUD�ORUV�GX�TXHVWLRQQDLUH�G¶pYDOXDWLRQ�DSUqV�OD�VHVVLRQ�FRPSOqWH�GH�FRXUV�

/¶REMHW�Q¶HVW�SDV�LFL�G¶pYDOXHU�OHV�HQVHLJQDQWV�GDQV�O¶DEVROX��PDLV�GH�SRXYRLU�FRUUpOHU�G¶pYHQWXHOOHV�GLIIpUHQFHV
G¶pYDOXDWLRQ�GH� O¶RXWLO�PXOWLPpGLD� IRUPXOpHV� DX� VHLQ�G¶XQH�PrPH� LQVWLWXWLRQ�� DYHF� OHV� SHUFHSWLRQV� VXEMHFWLYHV
TXH�OHV�pWXGLDQWV�DXURQW�WUDQVPLVHV�GH�OHXU�HQVHLJQDQW��G¶XQH�SDUW�DYDQW�G¶HQWDPHU�OHV�FRXUV�HW�G¶DXWUH�SDUW�HQ�ILQ
GH�VHVVLRQ�GH�FRXUV�

1RWRQV�TXH�SDUDOOqOHPHQW�j�FHWWH�HQTXrWH�TXDQWLWDWLYH�DXSUqV�GHV�pWXGLDQWV��O¶pYDOXDWHXU�LQGpSHQGDQW�D�UHQFRQWUp
OD�SOXSDUW�GHV�HQVHLJQDQWV�LPSOLTXpV�GDQV�OH�FDGUH�G¶LQWHUYLHZV�LQGLYLGXHOOHV�HQ�IDFH�j�IDFH�

/¶DQDO\VH�GHV�DSSUpFLDWLRQV�GRQQpHV�SDU�OHV�pWXGLDQWV�VXU�OHXUV�HQVHLJQDQWV�Q¶HVW�SDV�FRPPXQLTXpH�j�FH�VWDGH�FL
GH�O¶pYDOXDWLRQ��DILQ�GH�QH�SDV�LQWHUIpUHU�DYHF�OH�SURFHVVXV�HQ�FRXUV��OD�SUpVHQWH�V\QWKqVH�pWDQW�GLIIXVpH�HW�UHQGXH
SXEOLTXH�VXU�OH�VLWH�ZZZ�H�OHH�QHW�FRQVXOWDEOH�SDU�FKDFXQ�
'DQV�OH�FDGUH�GX�UDSSRUW�G¶pYDOXDWLRQ�XOWpULHXU��QRXV�FRPPXQLTXHURQV�OHV�FRUUpODWLRQV�H[LVWDQW�HQWUH�OHV�DWWHQWHV
H[SULPpHV�YLV�j�YLV�GH�O¶HQVHLJQDQW�LGpDO��OHV�SHUFHSWLRQV�GH�O¶HQVHLJQDQW�HQ�FKDUJH�HW�OHV�DSSUpFLDWLRQV�YLV�j�YLV
GH�O¶RXWLO�PXOWLPpGLD�
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�� 7DEOHDX�V\QWKpWLTXH�GHV�WHQGDQFHV�PDMHXUHV

8&/�� 8&Y�� ,67�� +(,��

3RSXODWLRQ ���� GH�JDUoRQV ���� GH�JDUoRQV ���� GH�JDUoRQV ���� GH�ILOOHV
/RJHPHQW ���� FKH]�OHV

SDUHQWV
���� FKH]�OHV

SDUHQWV
���� FKH]�OHV

SDUHQWV
���� FKH]�OHV

SDUHQWV
&RWH�DQWpULHXUH�GRPLQDQWH 3DVVDEOH %LHQ $VVH]�ELHQ $VVH]�ELHQ
$WWLWXGH�YLV�j�YLV�GX
VXFFqV�GHV�pWXGHV

'pVLQYROWH 3HVVLPLVWH 2SWLPLVWH 5pDOLVWH

0RWLYDWLRQV�YLV�j�YLV�GHV
pWXGHV

&XULRVLWp
6pFXULWp
$OWUXLVPH

6pFXULWp
5pPXQpUDWLRQ
&XULRVLWp

6pFXULWp
&XULRVLWp
3UHVWLJH

&XULRVLWp
6pFXULWp
5pPXQpUDWLRQ

&RQQH[LRQ�,QWHUQHW � � �  
8WLOLVDWLRQ�,QWHUQHW � � � �
8VDJH�,QWHUQHW H�PDLO

(WXGHV
,QWpUrW�SHUVRQQHO
,QIRV�JpQpUDOHV

(WXGHV
,QWpUrW�SHUVRQQHO

H�PDLO
(WXGHV

$FFXHLO�RXWLO�PXOWLPpGLD  �� � �
$WWHQWH�DLGH�SpGDJRJLTXH
GH�O¶RXWLO

� �  �

6XEVWLWXWLRQV�SRVVLEOHV 121 28, 121 28,
,QFLWDWLI�j�OD�FROODERUDWLRQ 121 28, 1HXWUHV 121
8VDJH�SUpYX 3RXU�SUpSDUHU

O¶H[DPHQ
7RXWH�O¶DQQpH�HW
SRXU�O¶H[DPHQ

7RXWH�O¶DQQpH�HW
OHV�DXWUHV�PDWLqUHV

3RXU�O¶H[DPHQ

'DWH�GHUQLqUH�UpYLVLRQ������������
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