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x (QWUDvQHU�j�OD�OHFWXUH�FULWLTXH�
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x 'pJDJHU�OD�VWUXFWXUH�JOREDOH�G¶XQ�IDLW�GLYHUV�
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,�±/(6�',))(5(176�*(15(6�-2851$/,67,48(6�
2Q�SHXW�FODVVHU�OHV�JHQUHV�MRXUQDOLVWLTXHV�HQ�FLQT�JUDQGHV�FDWpJRULHV�

��/H� WUDLWHPHQW� GH� O¶LQIRUPDWLRQ� © EUXWH ª �� �DUWLFOHV� FRQGHQVpV� HW�HVVHQWLHOOHPHQW�LQIRUPDWLIV��
%UqYH RX�EUHI ��SHWLWH�LQIRUPDWLRQ�GH����j����OLJQHV��VDQV�WLWUH��/HV�SUHPLHUV�PRWV� GH� OD� SUHPLqUH� SKUDVH�� LPSULPpH� HQ� LWDOLTXH� RX� HQ� FDUDFWqUHV� JUDV��GRLYHQW� rWUH� GHV� PRWV� ± UHSqUHV� VLJQLILFDWLIV�� 2Q� DSSHOOH� © ULYLqUH ª� XQH�VXFFHVVLRQ�GH�EUqYHV�VXU�XQH�FRORQQH�GH�MRXUQDO�
)LOHW ��SHWLW�DUWLFOH�GH����j����OLJQHV��SOXV�FRPSOHW�TXH�OD�EUqYH�HW�WLWUp�
0RQWDJH �RX� PRXWXUH� �� DUWLFOH� UpDOLVp� j� SDUWLU� GH� GpSrFKHV� RX�G¶LQIRUPDWLRQV�pSDUVHV��/H�UpGDFWHXU�SHXW�FRPSOpWHU�OHV�LQIRUPDWLRQV SDU�GHV�UDSSHOV�RX�GHV�H[SOLFDWLRQV�TXL�UHSODFHQW�OD�QRXYHOOH�GDQV�VRQ�FRQWH[WH�
(FKR � F¶HVW�XQH�SHWLWH�LQIRUPDWLRQ�����j����OLJQHV��GH�FDUDFWqUH�DQHFGRWLTXH�VRXYHQW�WUDLWpH�DYHF�KXPRXU�
5HYXH�GH�SUHVVH ��H[WUDLW�GH�MRXUQDX[�UHPLV�HQ�IRUPH��OH�SOXV�VRXYHQW�DXWRXU�G¶XQ�WKqPH��
���/H�UpFLW�,O� V¶DJLW� GH� UDFRQWHU� GHV� FKRVHV YXHV� RX� HQWHQGXHV� �� GH� PHWWUH� HQ� VFqQH� GHV�SHUVRQQDJHV���XQH�VLWXDWLRQ�5HSRUWDJH �� IDLUH� YLYUH� XQ� pYpQHPHQW� RX� GpFULUH� XQH� VLWXDWLRQ�� /H� WRQ� HVW�DXVVL�LPSRUWDQW�TXH�OH�IRQG�
&RPSWH� UHQGX � SHXW� YDULHU� VHORQ� OH� W\SH� GH� UpXQLRQ� �DVVHPEOpH� JpQpUDOH��DXGLHQFH�GH�WULEXQDO��PDQLIHVWDWLRQ«�
)DLW� GLYHUV � OHV� LQIRUPDWLRQV� VRQW� UHFXHLOOLHV� DXSUqV� GH� VRXUFHV� RIILFLHOOHV��SROLFH��JHQGDUPHULH��SRPSLHUV��SDUTXHW�«��RX�UHFKHUFKpHV�SDU�OH�MRXUQDOLVWH�OXL�PrPH�/H� IDLW� GLYHUV� OXL�PrPH� UHJURXSH� WRXWH� XQH� VpULH� G¶LQIRUPDWLRQV�GLVSDUDWHV �� DFFLGHQWV�� YROV� �� QR\DGHV�� FULPHV� �� DWWHQWDWV�� FDWDVWURSKHV�
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DpULHQQHV�� IHUURYLDLUHV� RX� QDWXUHOOHV� �VpLVPHV�� LQRQGDWLRQV«��� DIIDLUHV�MXGLFLDLUHV�GLYHUVHV��HWF�
3RUWUDLW � © UDFRQWHU ª�XQH�SHUVRQQH�FRPPH�RQ�UDFRQWH�XQ�pYpQHPHQW�
$UWLFOH�KLVWRULTXH � IDLUH�UHYLYUH�OH�SDVVp��j�O¶RFFDVLRQ�G¶XQ�DQQLYHUVDLUH�SDU�H[HPSOH�
���/HV�pWXGHV�
/¶LQIRUPDWLRQ�EUXWH�HVW�LFL�FRPSOpWpH�SDU�GHV�H[SOLFDWLRQV�

$QDO\VH �� GpFRUWLTXHU�XQ�pYpQHPHQW��FODULILHU�OH�VXMHW�HW�O¶H[SOLTXHU�
(QTXrWH � OD� IRUPH� OD� SOXV� pODERUpH�GX� MRXUQDOLVPH� DXWRXU�G¶XQ�D[H�FHQWUDO��VRXYHQW�XQ�WKqPH���GRQQH�OH�PD[LPXP�G¶LQIRUPDWLRQV��VXU�XQ�pYpQHPHQW�RX�XQH�VLWXDWLRQ�(OOH�HPSUXQWH�SDUIRLV�j�OD�VRFLRORJLH�HW�j�O¶HQTXrWH�MXGLFLDLUH �GpFRXYHUWH�GH� OD� YpULWp��� /¶HQTXrWH� SHXW� rWUH� SUpVHQWpH� VRXV� IRUPH� GH� © VpULHV ª� GH�SOXVLHXUV�SDSLHUV�
���/D�SDUROH�H[WpULHXUH�

/RUVTXH�OH�MRXUQDOLVWH�V¶HIIDFH�SRXU�ODLVVHU�SDUOHU�OHV�DXWUHV�
,QWHUYLHZ ��OH�U{OH�GX�MRXUQDOLVWH�HVW�LPSRUWDQW�SHQGDQW�XQH�LQWHUYLHZ��PDLV�VD�PLVH�HQ�IRUPH�GRLW�OH�ODLVVHU�DX�VHFRQG�SODQ�RX�OH�IDLUH�GLVSDUDvWUH�
7DEOH�URQGH �� LQWHUYLHZ�j�SOXVLHXUV�YRL[�
&RPPXQLTXp �� DQQRQFHV��GpFODUDWLRQV��RSLQLRQV«�YHQDQW�GHV�LQVWLWXWLRQV�HW�GHV�SHUVRQQDOLWpV��,O�SHXW�rWUH�UHSULV�LQ�H[WHQVR��UpGXLW�RX�VHXOHPHQW�FLWp�GDQV�XQ�DXWUH�W\SH�G¶DUWLFOH�
/LEUH�RSLQLRQ �RX�WULEXQH�OLEUH�RX�SRLQW�GH�YXH� ��WH[WH�VLJQp��H[WpULHXU�j�OD�UpGDFWLRQ��H[SULPDQW�GHV�RSLQLRQV�j�SURSRV�GHV�pYpQHPHQWV�RX�GHV�VLWXDWLRQV�
&RXUULHU ��O¶LQWHUYHQWLRQ�GHV�OHFWHXUV�GDQV�OH�MRXUQDO�
%RQQHV� IHXLOOHV �� H[WUDLWV� VLJQLILFDWLIV� G¶XQ� OLYUH� SXEOLp� DX� PRPHQW� GH� VD�VRUWLH�HQ�OLEUDLULH�
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���/HV�FRPPHQWDLUHV�
/RUVTXH� OH� MRXUQDOLVWH� LQWHUYLHQW� DYHF� VHV� LGpHV� SHUVRQQHOOHV�� TXH� OH�MRXUQDOLVWH�V¶HQJDJH�

(GLWRULDO �� FRPPHQWDLUH�VXU�O¶DFWXDOLWp�SXEOLp�j�OD�© XQH ª�
%LOOHW � LO�HQ�H[LVWH�GHX[�VRUWHV �
D� /H� ELOOHW� GX� W\SH� © DX� MRXU� OH� MRXU ª�� ,O� UHIOqWH� OD� YLVLRQ� SHUVRQQHOOH��SROpPLTXH�RX�KXPRXULVWLTXH�G¶XQ�MRXUQDOLVWH�E� /¶pTXLYDOHQW� G¶XQ� pGLWRULDO� FRXUW�� FRPPHQWDLUH� © HQFDGUp ª� j� F{Wp� G¶XQ�DUWLFOH�G¶LQIRUPDWLRQV���HQ�SDJHV�LQWpULHXUHV�
&KURQLTXH � UXEULTXH� UpJXOLqUH� G¶XQH� � © JUDQGH� VLJQDWXUH ª�� 3DUPL� OHV� SOXV�FpOqEUHV�� RQ� VH� VRXYLHQW� DX� © EORF� QRWH ª� GH� )UDQoRLV� 0DXULDF�GDQV © O¶H[SUHVV ª�RX�GH�© DX�ILO�GH�OD�VHPDLQH ª�GH�3LHUUH�9LDQVRQ�3RQWp�GDQV�© /H�0RQGH ª�
&ULWLTXH ��YLVLRQ�SHUVRQQHOOH� G¶XQ� MRXUQDOLVWH� VXU� XQ� OLYUH�� XQ� VSHFWDFOH�� XQ�FRQFHUW��XQH�pPLVVLRQ�GH�WpOpYLVLRQ�
,,�± /H�IDLW�GLYHUV�
���&ODVVHPHQW�

2EVHUYRQV�OHV�WH[WHV�VXLYDQWV �
� 4XH�UHODWHQW�LOV "� '¶R��VRQW�± LOV�H[WUDLWV "� 7UDLWHQW�±LOV�GX PrPH�VXMHWV "� 4XHOOHV�LQGLFDWLRQV�SHXW�RQ�UHOHYHU�VXU�FHV�WH[WHV "� /HV�pYpQHPHQWV�UHODWpV�GDQV�FHV�WH[WHV�VRQW� LOV�UpHOV�RX�LPDJLQDLUHV "� 3HXYHQW�LOV� GRQQHU� OLHX� j� XQ� FODVVHPHQW� HQ� IRQFWLRQ� GH� O¶pYpQHPHQW�UHODWp "� &RPPHQW�DSSHOOH�W�RQ�FH�JHQUH�G¶DUWLFOH "� &HV� WH[WHV� VRQW�LOV�SUpVHQWpV� VHXOV� RX� DFFRPSDJQpV�G¶pOpPHQWV�GH� VHQV ��IDLWHV� O¶LQYHQWDLUH�GH� FHV� pOpPHQWV� TXL� QH� VRQW� SDV� HQFRUH�GDQV� OH� WH[WH��6RQ�LOV�LPSRUWDQWV�RX�LQXWLOHV "
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7H[WH��
%RXLUD�'HX[�O\FpHQV�IDXFKpV�SDU�XQ�WUDLQ�

'HX[�O\FpHQV�RQW�pWp�UHQYHUVpV�SDU�XQ�WUDLQ�KLHU�YHUV���KHXUHV�j�%HFKORXO�DORUV�TX¶LOV� WHQWDLHQW�GH� IUDQFKLU� OD�YRLH� IHUUpH�SRXU� UHMRLQGUH� OHXU� pWDEOLVVHPHQW�VFRODLUH��/¶XQ�GHV�GHX[�DGROHVFHQWV�D�pWp�WXp�VXU�OH�FRXS��O¶DXWUH��DVVH]�VpULHXVHPHQW�EOHVVp��D�pWp�pYDFXp�YHUV�O¶K{SLWDO� �OH�SOXV�SURFKH��,O�IDXW�GLUH�TXH�OH�FKHPLQ�GH�IHU�TXL�SDVVH�WRXW�SUqV��GH�OD�YLOOH�FRQVWLWXH�XQ�GDQJHU�SHUPDQHQW�SRXU�OHV�FLWR\HQV�GH�OD�ORFDOLWp��,O�\� D� GHX[� VHPDLQHV� HQYLURQ�� XQ� VHSWXDJpQDLUH� D� pWp� IDXFKp� SDU� XQ� WUDLQ� DX� PrPH�HQGURLW�/HV�UHVSRQVDEOHV�GH�OD�617)�GHYUDLHQW�VRQJHU�j�PHWWUH�XQH�EDUULqUH�HQWUH�OD�YLOOH�HW�OD�YRLH�IHUUpH�HW�UpJOHPHQWHU�OD�FLUFXODWLRQ�SDU�XQ�SDVVDJH�j�QLYHDX�HQ�FHW�HQGURLW�SUpFLV��/HV�IDPLOOHV�GHV�YLFWLPHV��HOOHV��GHYUDLHQW�H[LJHU�GHV�LQGHPQLWpV�$OL�'�
(O� :DWDQ���GX��� 'pFHPEUH����

««««««««««««««««««««««««««««««��
7H[WH��
8Q�KRPPH�PDUFKH��NLORPqWUHV�DYHF�XQ�FRXWHDX�GDQV�XQ�SRXPRQ�HW�VXUYLW�
3RLJQDUGp�SDU�XQ�DPL�G¶HQIDQFH��)UDQWLVHN�9DYUDN��EXYHXU�GH�ELqUH�VORYDTXH�GH����DQV��D�PDUFKp�GHX[�NLORPqWUHV�DYHF�OH�FRXWHDX�GDQV�XQ�SRXPRQ�DYDQW�GH�WURXYHU�GH�O¶DLGH��D�UDSSRUWp�PDUGL�OD�UDGLR�7ZLVW�GH�%UDWLVODYD�© -H�VRUWDLV�G¶XQ�FDIp�HW�M¶DL�UHQFRQWUp�FHW�DPL��1RXV�DYRQV�JUDQGL�HQVHPEOH��0DLV�LO�HVW�DOOp�WURLV�DQV�DX[�(WDWV�8QLV�HW�LO�HVW�UHYHQX�VDQV�XQ�GROODU��6L�TXHOTX¶XQ�OH�OXL�GLW��LO�HQWUH�GDQV�XQH�FROqUH�QRLUH ª��D�UDFRQWp�)UDQWLVHN�9DYUDN�/D�YLFWLPH��TXL�KDELWH�OH�SHWLW�YLOODJH�GH�.RVWRODQ\�GDQV�O¶HVW�GH�OD�6ORYDTXLH��D�SDUFRXUX�GHX[�NLORPqWUHV�DYDQW�GH�WURXYHU�TXHOTX¶XQ�SRVVpGDQW�XQ�WpOpSKRQH�PRELOH��8QH�DPEXODQFH�D�pWp�DSSHOpH� ,O�HVW�PDLQWHQDQW�KRUV�GH�GDQJHU��3RXU�OHV�PpGHFLQV��)UDQWLVHN�9DYUDN�HVW�XQH�VRUWH�GH�PLUDFXOp��D�DMRXWp�OD�UDGLR�

/LEHUWp��GX����2FWREUH������
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7H[WH���
8Q�PRUW�HW�XQH�WUHQWDLQH�GH�EOHVVpV�'DQV�XQ�FDUDPERODJH�

8Q�FDUDPERODJH LPSOLTXDQW�XQH�WUHQWDLQH�GH�YpKLFXOHV�V¶HVW�SURGXLW�PDUGL�PDWLQ�VXU�O¶DXWRURXWH�$����j�KDXWHXU�GH�3RLWLHUV��IDLVDQW�DX�PRLQV�XQ�PRUW�HW�XQH�WUHQWDLQH�GH�EOHVVpV��VHORQ�XQ�ELODQ�SURYLVRLUH�
9HUV��K����GDQV�OH�VHQV�3URYLQFH�± 3DULV��j�KDXWHXU�GH�OD�VRUWLH�GH�3RLWLHUV�±VXG��DYHF� XQH� YLVLELOLWp� UpGXLWH� GX� IDLW� GX� EURXLOODUG� HW� G¶XQH� pSDLVVH� IXPpH� QRLUH�SURYHQDQW�G¶XQH�XVLQH�SURFKH��GHV�FROOLVLRQV�HQ�FKDvQH�VH�VRQW�SURGXLWHV���LPSOLTXDQW����YpKLFXOHV�GRQW�� SRLGV�ORXUGV�
3DUPL�OHV�SRLGV�ORXUGV��WURLV�RQW�SULV�IHX��GRQW�XQ�FDPLRQ�FLWHUQH WUDQVSRUWDQW�GH�O¶D]RWH� OLTXLGH�� /D� SHUVRQQH� GpFpGpH� VHUDLW� XQ� FRQGXFWHXU� GH� SRLGV� ORXUG�� VHORQ� OD�JHQGDUPHULH�
3RXU� IDFLOLWHU� O¶LQWHUYHQWLRQ�GHV�VHFRXUV�� OH�SUpIHW�GH� OD�9LHQQH��D�GpFOHQFKp� OH�SODQ� URXJH��/¶DXWRURXWH�$����� DX[�HQYLURQV�GH�3RLWLHUV� D� pWp� IHUPpH�GDQV� OHV�GHX[�VHQV�
© &HW�DFFLGHQW�UDSSHOOH�XQ�SHX�FHOXL�GH�0LUDPEHDX��VDXI�TX¶LO�D�HX�OLHX�HQ�SOHLQ�MRXU ª�� D� GpFODUp�XQ�JHQGDUPH�GH� OD� EULJDGH�GH�/XVLJQDQ�� XQH� FRPPXQH� SURFKH�GH�O¶DFFLGHQW��/H�FDUDPERODJH�GH�0LUDPEHDX��WRXMRXUV�VXU�O¶$��� ��PDLV�SOXV�DX�VXG��HQ�&KDUHQWH�0DULWLPH�� HW� GDQV� OH� VHQV� 3DULV� 3URYLQFH�� DYDLW� HX� OLHX� OH� ���1RYHPEUH�������HQWUH���K���HW���K����HQWUH�6DLQWHV�HW�%RUGHDX[�
,O�DYDLW� IDLW����PRUWV�HW����EOHVVpV�����YpKLFXOHV��GRQW���FDPLRQV��JrQpV�SDU�OD�SOXLH�W�XQH�pSDLVVH�IXPpH�QRLUH�V¶pWDLHQW�HQFDVWUpV�OHV�XQV�GDQV�OHV�DXWUHV�HW�DYDLHQW�SULV�IHX��/D�SOXSDUW�GHV����YLFWLPHV�DYDLHQW�SpUL�FDUERQLVpHV�
'pEXW� 2FWREUH�� OD� FRXU� G¶DSSHO� GH� 3RLWLHUV� DYDLW� FRQGDPQp� XQH� TXLQ]DLQH�G¶DXWRPRELOLVWHV�LPSOLTXpV�GDQV�FHW�DFFLGHQW�j�GHV�SHLQHV�OpJqUHV��FRQVLGpUDQW�TX¶HQ�UDLVRQ�GX�PDQTXH�GH�YLVLELOLWp�� LOV� URXODLHQW� WURS�YLWH�HW�Q¶DYDLHQW�SDV�PDvWULVp� OHXUV�YpKLFXOHV� /H�4XRWLGLHQ�G¶2UDQ��GX����1RYHPEUH������
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7H[WH��� 'HV�WRUQDGHV�RQW�IDLW����PRUWV�DX[�(WDWV�± 8QLV
/HV�WRUQDGHV�SDUWLFXOLqUHPHQW�GpYDVWDWULFHV�TXL�RQW�EDOD\p�OH�FHQWUH�GHV�(WDWV�±8QLV�GLPDQFKH�HW�OXQGL�PDWLQ� GHV�*UDQGV�/DFV�DX�VXG�GX�SD\V� RQW�WXp�DX�PRLQV����SHUVRQQHV�HW�IDLW�GHV�GL]DLQHV�GH�GLVSDUXV�&¶HVW� O¶(WDW� GX�7HQQHVVHH� TXL� VHPEOH� DYRLU� pWp� OH� SOXV� WRXFKp�� DYHF� ���PRUWV�FRQILUPpV��GRQW�XQ�SRPSLHU�GpFpGp�SHQGDQW� OHV�RSpUDWLRQV�GH�VHFRXUV��'HV�GL]DLQHV�GH�SHUVRQQHV�VRQW�SRUWpHV�GLVSDUXHV�GDQV�OD�SDUWLH�(VW���PRQWDJQHXVH��GH�FHW�(WDW��SUqV�GH�.QR[YLOOH��R��XQH�ERQQH�SDUWLH�GH� OD� ORFDOLWp�GH�0RVV\�*URYH�D�pWp� HQWLqUHPHQW�GpYDVWpH�2Q�GpQRPEUH�pJDOHPHQW����PRUWV�GDQV�O¶$ODEDPD��FLQT�GDQV�O¶2KLR��XQ�GDQV�OH�0LVVLVVLSL�HW�XQ�DXWUH�HQ�3HQQV\OYDQLH��$X�PRLQV����EOHVVpV�RQW�pWp�UHFHQVpV�GDQV�OH�7HQQHVVHH�HW����DXWUHV�GDQV�O¶$ODEDPD�/¶DLU�IURLG�G¶DXWRPQH�V¶HVW�KHXUWp�j�XQ�IURQW�FKDXG�HW�KXPLGH�YHQX�GX�JROIH�GX�0H[LTXH��SURGXLVDQW�XQH�VpULH�GH� WRUQDGHV� OH� ORQJ�GH� OD� OLJQH�GH�FROOLVLRQ�HQWUH OHV�GHX[�IURQWV�'DQV� GH� QRPEUHX[� (WDWV�� OHV� VHUYLFHV� G¶XUJHQFH� RQW� SRUWp� VHFRXUV� j� GHV�SHUVRQQHV�LQFDSDEOHV�GH�VH�GpJDJHU�VHXOHV�GHV�GpFRPEUHV�RX�EOHVVpHV��'HV�PDLVRQV�RQW�pWp�GpWUXLWHV��GHV�DUEUHV�GpUDFLQpV��GHV�OLJQHV�pOHFWULTXHV�MHWpHV�j�WHUUH��SULYDQW�GH�FRXUDQW� SOXVLHXUV� PLOOLHUV� G¶KDELWDQWV�� /HV� VHUYLFHV� PpWpRURORJLTXHV� QDWLRQDX[� RQW�UHFHQVp��GH�VDPHGL�VRLU�j�OXQGL�PDWLQ�����WRUQDGHV�j�WUDYHUV����(WDWV��&HV�FKLIIUHV�VRQW�SURYLVRLUHV�HW�UHVWHQW�GRQF�j�FRQILUPHU�/H�4XRWLGLHQ�G¶2UDQ��GX����1RYHPEUH�����7H[WH���

+ROG�XS�PDQTXp�j�3DULV8Q�ELMRXWLHU�HW�XQ�PDOIDLWHXU�EOHVVpV�
8Q� MHXQH� PDOIDLWHXU� D� pWp� JULqYHPHQW� EOHVVp� SDU� OD� SROLFH�� KLHU�� HQ� ILQ GHPDWLQpH��j�3DULV��GDQV�XQ� LPPHXEOH��DX����GH�OD� UXH�'URXW��TXHOTXHV�PLQXWHV�DSUqV�TX¶LO�HXW� ��HQ�FRPSDJQLH�G¶XQ�FRPSOLFH�DWWDTXp�XQH�SHWLWH�KRUORJHULH�± ELMRXWHULH�DX����GH� OD� UXH�)DXERXUJ� ± 0RQWPDUWUH� ��qPH���/H�ELMRXWLHU�D�� OXL� DXVVL� �� pWp�EOHVVp�DX�YLVDJH�SDU�VHV�DJUHVVHXUV��PDLV�VHV�MRXUV�QH�VRQW�SDV�HQ�GDQJHU��/H�VHFRQG�PDOIDLWHXU�HVW��TXDQW� j� OXL��SDUYHQX�j�SUHQGUH� OD� IXLWH��/HV�SROLFLHUV�Q¶RQW�SX�UHWURXYp�VD�WUDFH�

2XHVW�± )UDQFH�GX����1�RYHPEUH�����
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/¶DQDO\VH�GHV���WH[WHV�YD�QRXV�SHUPHWWUH�G¶REWHQLU�OH�FODVVHPHQW�VXLYDQW �
7H[WHV PpIDLWV &DWDVWURSKHVDFFLGHQWV ,QVROLWH�

7H[WH��7H[WH��7H[WH��7H[WH��7H[WH�� �
�
��
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���3RLQWV�FRPPXQV�
/D� PrPH� DQDO\VH� QRXV� SHUPHW� GH� FRQVWDWHU� TXH� FHV� WH[WHV� RQW� GHV� SRLQWV�FRPPXQV �
�8Q�WLWUH�VRXV�IRUPH�GH�SKUDVH�QRPLQDOH�
�8QH�W\SRJUDSKLH�SDUWLFXOLqUH�� H[WUDLW�GH�MRXUQDO��GLVSRVp�HQ�FRORQQH��V���� LQLWLDOHV�GH�O¶DJHQFH�GH�SUHVVH�� LQGLFDWLRQ�GH�OD�YLOOH�FRQFHUQpH�SDU�O¶pYpQHPHQW�� pYpQHPHQWV�UpHOV�
2EVHUYH]�OD�SUHPLqUH�OHWWUH�GX�SUHPLHU�SDUDJUDSKH�GH�FKDTXH�DUWLFOH�HW�TXL�HVW�HQ�FDUDFWqUH�JUDV ��&¶HVW�XQH�OHWWULQH�
5pVXPRQV �
/H� IDLW� GLYHUV� HVW� XQ� DUWLFOH� GH� SUHVVH� DVVH]� FRXUW� TXL� UDSSRUWH� GHV�pYpQHPHQWV�UpHOV��VRUWDQW�GH�O¶RUGLQDLUH�HW�D\DQW�WRXMRXUV�XQ� DVSHFW�H[FHSWLRQQHO��VHQVDWLRQQHO�RX�LQVROLWH�



��

6WUXFWXUH�GX�IDLW�GLYHUV �
�� 8Q�WLWUH ��SRXU�DQQRQFHU�OH�WKqPH�HW�DFFURFKHU�OH�OHFWHXU�
�� 8Q� FKDSHDX �� VD� IRQFWLRQ� HVW� OD� SUpFLVLRQ� GX� WKqPH� HW� O¶LQIRUPDWLRQ�VXFFLQFWH�GX�OHFWHXU�
�� 8Q� FRUSV� HQ� SOXVLHXUV� SDUDJUDSKHV � LO� FRPSOqWH� HW� GpYHORSSH�O¶LQIRUPDWLRQ�GRQQpH�GDQV�OH�WLWUH�HW�OH�FKDSHDX��,O�DSSRUWH�OHV�SUpFLVLRQV�VXLYDQWHV �
� OHV�FLUFRQVWDQFHV�GH�O¶pYpQHPHQW�� /H�GpURXOHPHQW�GHV�DFWLRQV�� /HV�DJHQWV�GH�O¶DFWLRQV�� /H�GpQRXHPHQW�� 3DUIRLV�RQ�\�UHWURXYH�OH�FRPPHQWDLUH�GX�MRXUQDOLVWH

3DUWLFXODULWp�JUDPPDWLFDOH�
� /HV�WLWUHV�VRQW�VRXYHQW�GRQQpV�VRXV�IRUPH�GH�SKUDVHV�QRPLQDOHV�� /D�IRUPH�SDVVLYH�HVW�XWLOLVpH�SRXU�PHWWUH�O¶DFFHQW�VXU�O¶REMHW�GH�O¶DFWLRQ�� /HV�SDUROHV�GHV�YLFWLPHV�RX�GHV�WpPRLQV�VRQW�UDSSRUWpHV�DX�VW\OH�GLUHFW�

���(WXGH�GpWDLOOpH�G¶XQ�IDLW�GLYHUV�
'HX[�O\FpHQV�IDXFKpV�SDU�XQ�WUDLQ�

D� 5HOLVH]�OH�WH[WH�5HOHYH]�OHV�GLIIpUHQWHV�SKUDVHV�TXL�OH�FRPSRVHQW��HU�SDUDJUDSKH�'HX[�O\FpHQV�RQW�pWp�IDXFKpV�SDU�XQ�WUDLQ«/¶XQ�GHV�GHX[�DGROHVFHQWV�D�pWp�WXp�VXU�OH�FRXS«/¶DXWUH�VpULHXVHPHQW�EOHVVp«�
,O�IDXW�GLUH�TXH�OH�FKHPLQ«,O�\�D�GHX[�VHPDLQHV«�qPH SDUDJUDSKH�/HV�UHVSRQVDEOHV�GH�OD�617)�GHYUDLHQW«/HV�IDPLOOHV�GHV�YLFWLPHV�GHYUDLHQW�«
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E��'DQV�OH��HU SDUDJUDSKH�VXU�TXRL��VXU�TXL��PHW�RQ�O¶DFFHQW "/¶DFFHQW�HVW�PLV�VXU�O¶REMHW���YLFWLPH���GH�O¶DFWLRQ��OHV�GHX[�DGROHVFHQWV�
&��6WUXFWXUH�GX�IDLW�GLYHUV�

7LWUH��SKUDVH�QRPLQDOH��
3KUDVH�� ���'HX[�O\FpHQV�RQW�pWp�UHQYHUVpV�SDU�XQ�WUDLQ�KLHU�YHUV��K�j�%HFKORXO���$ORUV�TX¶LOV�WHQWDLHQW�GH�IUDQFKLU�OD�YRLH�IHUUpH�SRXU�UHMRLQGUH�OHXU�(WDEOLVVHPHQW�VFRODLUH���FHWWH�SKUDVH�UHODWH�OHV�pYqQHPHQWV�HW�OHXUV�FLUFRQVWDQFHV���
3KUDVH�� ��/¶XQ�GHV�GHX[�DGROHVFHQWV�D�pWp�WXp�VXU�OH�FRXS��/¶DXWUH��DVVH]�JULqYHPHQW�EOHVVp��D�pWp�pYDFXp�YHUV�O¶K{SLWDO�«�FHWWH�VHFRQGH�SKUDVH�FRQVWLWXH�OH�GpQRXHPHQW�GH�O¶DFFLGHQW�
3KUDVH��� ��&RPPHQWDLUH�GX�MRXUQDOLVWH����,O�IDXW�«��/D�ORFDOLWp��
3KUDVH��� ���5DSSHO�G¶XQ�IDLW�VLPLODLUH���,O�\�D�GHX[�VHPDLQHV«DX�PrPH�HQGURLW�
/H�VHFRQG�SDUDJUDSKH�HVW�FRQVDFUp�HQWLqUHPHQW�DX[�VXJJHVWLRQV�GX�MRXUQDOLVWH �� /D�617)�GHYUDLW«� /HV�IDPLOOHV�GHV�YLFWLPHV�GHYUDLHQW«

F� /HV�LQGLFDWHXUVx GH�WHPSV �KLHU�YHUV��KHXUHV��x GH�OLHX �%HFKORXO�/D�YRLH GH�FKHPLQ�GH�IHU�(WDEOLVVHPHQW�VFRODLUH+{SLWDO
5pFDSLWXODWLRQ�
4XL " 4XRL " 2� " 4XDQG " &RPPHQW "
'HX[�DGROHVFHQWV� $FFLGHQW�GH�WUDLQ

6XU�OD�YRLH�GH�FKHPLQ�GH�IHU +LHU�YHUV���KHXUHV (FUDVpV�SDU�OH�WUDLQ�



��

([HUFLFH �
7UDQVIRUPH]�OH�WH[WH�HQ�PHWWDQW�HQ�UHOLHI�O¶DJHQW�GH�O¶DFWLRQ�

3KDVH�G¶DQDO\VH���/H�PRGqOH�
/¶LPDJH�GHV�WH[WHV�pWXGLpV�SHUPHW�G¶REWHQLU�OH�VFKpPD�JpQpUDO�G¶XQ�IDLW�GLYHUV�HW�QRXV�SHUPHWWHQW�GH�SDUYHQLU�j�OD�FRQVWLWXWLRQ�GX�WDEOHDX�VXLYDQW �

,PDJH &RQWHQX )RQFWLRQ
/H�WLWUH $QQRQFH�OH�WKqPH $WWLUH�O¶DWWHQWLRQ$FFURFKH�OH�OHFWHXU
�8Q�FKDSHDX�IDFXOWDWLI� 3UpFLVH�OH�WKqPH ,QIRUPH� UDSLGHPHQW� OH�OHFWHXU
7H[WH� HQ� FRORQQHV� HW�SDUDJUDSKHV &LUFRQVWDQFHV� GH� WHPSV�HW�OLHX�

'pURXOHPHQW�GHV�IDLWV�
&RPPHQWDLUH� GX�MRXUQDOLVWH��IDFXOWDWLI��

,QIRUPH�FRPSOqWHPHQW�OH�OHFWHXU�

,QLWLDOHV� GH� O¶DJHQFH� GH�SUHVVH� 2ULJLQH�GH�O¶LQIRUPDWLRQ� ,GHQWLILFDWLRQ� GH� OD�VRXUFH�G¶LQIRUPDWLRQ�
5HPDUTXH ��2Q� VH� UHQGUD� YLWH� FRPSWH� HQ� H[DPLQDQW� G¶DXWUHV� WH[WHV� GH� IDLWV� GLYHUV� TX¶LOV�IRQFWLRQQHQW�j�SHX�SUqV�GH�OD�PrPH�PDQLqUH�
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,O�SHXW�\� DYRLU�YDULDWLRQ�GDQV� OD� VWUXFWXUH�GH�VXUIDFH�PDLV� LO� \� D� VWDELOLWp�GH� OD�VWUXFWXUH�SURIRQGH�
���/H�OH[LTXH

D� /H�OH[LTXH�WKpPDWLTXH �7HUPHV�UHOHYpV �
7H[WH�� ��O¶DFFLGHQW��XQ�DFFLGHQW�GH�WUDLQ�
7H[WH�� ��IDLW�LQVROLWH���XQ�KRPPH�SRLJQDUGp«�
7H[WH�� ��DFFLGHQW���FDUDPERODJH��
7H[WH�� ��FDWDVWURSKH�QDWXUHOOH��WRUQDGHV�
7H[WH�� ��PpIDLW��FDPEULRODJH��

([HUFLFH �
(Q�YRXV�DSSX\DQW�VXU�OHV�WH[WHV�SUpFpGHQWV�WURXYH]��FH�TXL�GLIIpUHQFLH�FHV�GpOLWV �
&DPEULRODJH�± +ROG�XS�± (VFURTXHULH�± 'pWRXUQHPHQW�
��/H�OH[LTXH�UHODWLRQQHO�

D� &KDPS�OH[LFDO�GX�VXMHW�HW�GH O¶REMHW�GH�O¶DFWLRQ�
5HSUHQH]� OH�SUHPLHU� IDLW� GLYHUV� pWXGLp��3URFpGH]� j� XQ�TXHVWLRQQHPHQW� SRXU�REWHQLU�OHV�WHUPHV�UHODWLIV�DX�VXMHW�HW�j�O¶REMHW��FHOXL�TXL�DJLW��FHOXL�TXL�VXELW��

$JHQW���� 9LFWLPHV
/H�WUDLQ�������� /HV�GHX[�DGROHVFHQWV�/¶XQ/¶DXWUH

'¶DXWUHV� WHUPHV� SHXYHQW� GpVLJQHU� FHOXL� TXL� DJLW �� UHVSRQVDEOH� ± DXWHXU� ±DJHQW�
E� 6XIIL[DWLRQ�DSSOLTXpH�j�O¶DJHQW�
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&RQVWLWXWLRQ�G¶XQ FRUSXV�j�SDUWLU�GHV�WH[WH�GpMj�YXV RX�DX�FRXUV�GHV�GLIIpUHQWV�H[HUFLFHV��
0DOIDLWHXU�$JUHVVHXU�9ROHXU�&DPEULROHXU$WWDTXDQW3RXUVXLYDQW
&KDFXQ�GH�FHV�WHUPHV�GpVLJQH�FHOXL�TXL�DJLW��&H�VRQW�GHV�QRPV�G¶DJHQWV�
6WUXFWXUH�GHV�QRPV� G¶DJHQWV �

9RO�������� ����� HXU�������������� YROHXU�
$WWDT���������� DQW����������������� DWWDTXDQW���

5HPDUTXH �1H�SDV�FRQIRQGUH�OH�QRP�G¶DJHQW�HQ�© DQW ª�DYHF�OH�SDUWLFLSH�SUpVHQW�GX�YHUEH��2Q�OHV�GLVWLQJXH�SDU�OH�GpWHUPLQDQW�HW�SDUIRLV�SDU�O¶RUWKRJUDSKH��([��IDEULTXHU IDEULTXDQW����������� OH�IDEULFDQW�
/D�QDWXUH�GX�WHUPH�GpSHQG�GRQF�GH�VRQ�XVDJH�

F� 6\QWD[H ��/D�WUDQVIRUPDWLRQ�SDVVLYH�
&RQVWLWXWLRQ�GX�FRUSXV�
$�SDUWLU� � GHV� WH[WHV� © +ROG�XS� j� 3DULV ª� HW� © 7RUQDGHV� DX[�(WDWV� ± 8QLV ª�UHOHYH]�OHV�SKUDVHV�j�OD�IRUPH�SDVVLYH�
� 8Q�MHXQH�PDOIDLWHXU�D�pWp�JULqYHPHQW�EOHVVp�SDU�OD�SROLFH��� /H�ELMRXWLHU�D���OXL�DXVVL��pWp�EOHVVp�SDU�VHV�DJUHVVHXUV�
� 'HV GL]DLQHV�GH�SHUVRQQHV�VRQW�SRUWpHV�GLVSDUXHV�
� 8QH�ERQQH�SDUWLH�GH�OD�ORFDOLWp�GH�0RVV\�*URYH�D�pWp�HQWLqUHPHQW�GpYDVWpH�
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� ���EOHVVpV�RQW�pWp�UHFHQVpV�GDQV�OH�7HQQHVVHH�HW����DXWUHV�GDQV�O¶$ODEDPD�'HV� PDLVRQV� RQW� pWp� GpWUXLWHV�� GHV� DUEUHV� GpUDFLQpV�� GHV� OLJQHV� pOHFWULTXHV�MHWpHV�j�WHUUH«
'HVFULSWLRQ�GH�OD�WUDQVIRUPDWLRQ�SDVVLYH�

/HV�SKUDVHV�UHOHYpHV�YRQW�QRXV�SHUPHWWUH�G¶pODERUHU�OD�JULOOH�VXLYDQWH �
9HUEH&RUSXV 2EMHW�GH�O¶DFWLRQ rWUH S��SDVVp� WHPSV

3UpSRVLWLRQ $JHQW�GH�O¶DFWLRQ
8Q�MHXQH�PDOIDLWHXU�D�pWp�JULqYHPHQW�EOHVVp�SDU�OD�SROLFH�
/H�ELMRXWLHU�D���OXL�DXVVL��pWp�EOHVVp�SDU�VH�DJUHVVHXUV�

8QH�ERQQH�SDUWLH�GH�OD�ORFDOLWp�GH�0RVV\�*URYH�D�pWp�HQWLqUHPHQW�GpYDVWpH�
���EOHVVpV�RQW�pWp�UHFHQVpV�GDQV�OH�7HQQHVVHH�HW����DXWUHV�GDQV�O¶$ODEDPD
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3DVVpFRPSRVp

3DVVp�FRPSRVp

3DVVp�FRPSRVp

3DVVp�FRPSRVp�

3DU

3DU

�

�

�

�

�

�
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5{OH�GH OD�WUDQVIRUPDWLRQ�SDVVLYH
7UDQVIRUPH]�OHV SKUDVHV VXLYDQWHV HQ�PHWWDQW�O¶DFFHQW�VXU�O¶REMHW�GH�O¶DFWLRQ �
© 8Q�LQFHQGLH�D�UDYDJp�XQ�K{WHO�DX�FHQWUH�GH�OD�YLOOH ª�
© /HV�SROLFLHUV�SRXUVXLYDLHQW�OHV�PDOIDLWHXUV�TXL�V¶HQIX\DLHQW ª�
&HWWH�WUDQVIRUPDWLRQ SHXW�GRQQHU�OLHX�DX�WDEOHDX�TXL�VXLW �

3KUDVHV�DFWLYHV 7HPSV� 7UDQVIRUPDWLRQ�SDVVLYH 7HPSV 5{OH�GH�OD�WUDQVIRUPDWLRQ�SDVVLYH
8Q�LQFHQGLH�D�UDYDJp�XQ�K{WHO�DX�FHQWUH�GH�OD�YLOOH�
/HV�SROLFLHUV�SRXUVXLYDLHQW�OHV�PDOIDLWHXUV�TXL�V¶HQIX\DLHQW�

3DVVp&RPSRVp

LPSDUIDLW

8Q� K{WHO� D� pWp�UDYDJp� SDU� XQ�LQFHQGLH� DX� FHQWUH�GH�OD�YLOOH�
/HV� PDOIDLWHXUV� TXL�V¶pWDLHQW� HQIXL�DYDLHQW� pWp�SRXUVXLYLV� SDU� OHV�SROLFLHUV�

3DVVp&RPSRVp

3OXV��TXH�SDUIDLW

(OOH� GRQQH� XQ�QRXYHO� pFODLUDJH� j�OD�SKUDVH�
/H� WKqPH� GHYLHQW�SURSRV� HW� OH� SURSRV�GHYLHQW�WKqPH�
/¶LQIRUPDWLRQ� UHVWH�OD�PrPH�

5HPDUTXH � OH�WHPSV�GX�YHUEH�GH�OD�SKUDVH�SDVVLYH�HVW�OH�PrPH�TXH�FHOXL�GH�OD�SKUDVH�DFWLYH�
&RQWUDLQWHV�GH�OD�WUDQVIRUPDWLRQ�SDVVLYH�
'H� OD� PrPH� PDQLqUH� TXH� SUpFpGHPPHQW� HVVD\H]� GH� WUDQVIRUPHU� OHV� SKUDVHV�VXLYDQWHV �
� /H�WULEXQDO�FRQGDPQH�OH�WUDILTXDQW�GH�GURJXH�j�YLQJW�WHPSV�GH�SULVRQ �



��

�2Q�D�GpFRXYHUW�OH�FRUSV�GH�OD�YLFWLPH�KLHU�VRLU�VXU�OD�SODJH�
� /H�FKDVVHXU�D�SULV�XQ�JURV�JLELHU�
� 8QH�SOXLH�YLROHQWH�V¶DEDWWDLW�VXU�OHV�SDVVDQWV�TXL�SUHVVDLHQW�OH�SDV�

7UDQVIRUPDWLRQ�SDVVLYH&RUSXV
3RVVLEOH ,PSRVVLEOH

5HPDUTXHV
��/H�WULEXQDO�FRQGDPQH�OH�WUDILTXDQW�GH�GURJXH�j�YLQJW�DQV�GH�SULVRQV�
��2Q� D� GpFRXYHUW� OH� FRUSV�GH�OD�YLFWLPH�KLHU�VRLU�VXU�OD�SODJH�
��/H� FKDVVHXU� D� SULV� XQ�JURV�JLELHU�

��8QH�SOXLH�YLROHQWH�WRPEDLW�VXU�OHV�SDVVDQWV�TXL�SUHVVDLHQW�OD�SDV�

�

�

�

�

/¶DJHQW� GH� O¶DFWLRQ�HW� O¶REMHW�GH� O¶DFWLRQ�VRQW�FRQQXV�
/D� WUDQVIRUPDWLRQ�HVW� SRVVLEOH� PDLV�O¶DJHQW� GH� O¶DFWLRQ�HVW�LQFRQQX�
7UDQVIRUPDWLRQ�LPSRVVLEOH� FDU� OH�&�2�'�� QRQ� DQLPp�QH�SHXW�GHYHQLU�VXMHW�GX�YHUEH�DX�SDVVLI�
9HUEH�LQWUDQVLWLI�
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'��/HV�IRQFWLRQV�GX�ODQJDJH�GDQV�OH�IDLW�GLYHUV�
5DSSHO �/HV�IRQFWLRQV�GX�ODQJDJH�VRQW�DX QRPEUH�GH�VL[��&KDFXQH�G¶HOOHV�HVW�FHQWUpH�VXU�XQ�pOpPHQW�GX�VFKpPD�GH�OD�FRPPXQLFDWLRQ�
/D�IRQFWLRQ�UpIpUHQWLHOOH�RX�GpQRWDWLYH�HVW�FHQWUpH�VXU�OH�UpIpUHQW��(OOH�FRQFHUQH�WRXWHV�OHV�LQIRUPDWLRQV�EUXWHV�/D� IRQFWLRQ� H[SUHVVLYH� RX� pPRWLYH� HVW� FHQWUpH� VXU� O¶pPHWWHXU�� (OOH� H[SULPH�O¶DWWLWXGH� GH� O¶pPHWWHXU� HQYHUV� OH�PHVVDJH� �� �FRPPHQWDLUH�� UpFLWV� DXWRELRJUDSKLTXH��HVVDL�
/D� IRQFWLRQ� FRQDWLYH�RX� LQFLWDWLYH� HVW� FHQWUpH� VXU� OH� UpFHSWHXU�� �HOOH� YD� GH� OD�VLWXDWLRQ�G¶RUGUH�j�OD�VLWXDWLRQ�G¶DUJXPHQWDWLRQ���
/D�IRQFWLRQ�PpWDOLQJXLVWLTXH�HVW�FHQWUpH�VXU�OH�FRGH��H[SOLFDWLRQV���GpILQLWLRQV��
/D�IRQFWLRQ�SKDWLTXH�HVW�FHQWUpH�VXU�OH�FDQDO���PDLQWHQLU�HW�IDFLOLWHU�OH�FRQWDFW��
/D�IRQFWLRQ�SRpWLTXH�HVW�FHQWUpH�VXU�OH�PHVVDJH���WRXW�FH�TXL�HVW�GDQV�OD�IRUPH��WRXW�FH�TXL�HVW�YDORULVH�O¶LQIRUPDWLRQ�&HV�IRQFWLRQV�SHXYHQW�rWUH�UpVXPpHV�SDU�OH�VFKpPD�VXLYDQW ��

'H�TXRL "2� "�4XDQG "

4XL "������������� 3DU�TXHO�PR\HQ "��������������� $�TXL "

4XRL "
&RPPHQW "

� 6FKpPD�GH�OD�FRPPXQLFDWLRQ�RX�VFKpPD�GH�-DNREVRQ�

5pIpUHQW

(PHWWHXU 5pFHSWHXU

&DQDO

0HVVDJH

&RGH
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$SSOLFDWLRQV �
��5HSpUH]� GDQV� OH� WH[WH� XQ © 8Q� DFFLGHQW� GH� WUDLQ ª OHV� IRQFWLRQV� GX� ODQJDJH�GRPLQDQWHV�
���5ppFULYH]�j�OD�IRUPH�DFWLYH�OHV�SKUDVHV�VXLYDQWHV �

� 8Q�MHXQH JDUoRQ�TXL�D HVVD\p�GH�WUDYHUVHU�OD�YRLH�D�pWp�IDXFKp�SDU�XQ�WUDLQ�GH�YR\DJHXU�� 8QH�MROLH�WDEOH�D�pWp�GUHVVpH�j�O¶RFFDVLRQ�GH�OD�IrWH�� 'HV�SODTXHV�GH�PD]RXW�RQW�pWp�DSHUoXHV�j�OD�VXUIDFH�GH�OD�PHU�
��0HWWH]�OHV�SKUDVHV�VXLYDQWHV�j�OD�IRUPH�SDVVLYH �� 8Q�IRX�GX�YRODQW�D�IDXFKp�XQ�SLpWRQ�DX�QLYHDX�GX�SRQW�� /HV�SROLFLHUV�RQW�DUUrWp�OH�PDOIDLWHXU�� 7DUG�GDQV�OD�QXLW�GH�GLPDQFKH��RQ�DYDLW�VLJQDOp�XQ�DFFLGHQW�G¶DYLRQ�DX�VXG�GX�SD\V�
��� 5ppFULYH]� OH� WH[WH� © 7RUQDGHV� DX[� (WDWV� ± 8QLV ª HQ� PHWWDQW� O¶DFFHQW� VXU�O¶REMHW�GH�O¶DFWLRQ�
���'DQV�FH�WH[WH��OH�QDUUDWHXU�UDSSRUWH�j�VRQ�DPL�XQ�IDLW�GLYHUV�TX¶LO�D�OX�GDQV�XQ�MRXUQDO�5ppFULYH]�FH�IDLW�GLYHUV�WHO�TX¶LO�D�SX�rWUH�UDSSRUWp�SDU�OH�MRXUQDO�
/H�MRXUQDO�D�UDSSRUWp�TXH�OHV�UHVSRQVDEOHV�GH�O¶XQLYHUVLWp�GH�O¶8WDK�RQW�DQQRQFp��TXH�OHXUV��FKHUFKHXUV�RQW�ODQFp�XQH�pWXGH�GH�GHX[�DQV�VXU�XQ�F°XU�SOXV�SHWLW�TXH�OH�-DUYLN���
&HWWH� pWXGH� HVW� GLULJpH� SDU� OH� GLUHFWHXU� GH� UHFKHUFKH� VXU� OH� F°XU� DUWLILFLHO� GH�O¶XQLYHUVLWp� TX¶LOV� RQW� DSSHOp� 8WDK� ����� &H� QRXYHDX� F°XU� DUWLILFLHO�� SDUDvW�LO� YD�XWLOLVHU�OHV�PrPHV�V\VWqPHV�GH�FRQQHFWLRQ�TXH�OH�-DUYLN�± ��
&¶HVW� LQYUDLVHPEODEOH �� SHXW�RQ� IDEULTXHU� GHV� F°XUV� DXVVL� SHWLWV� TXH� FHX[� TXH�QRXV�DYRQV "
��� /HV� pOpPHQWV� G¶LQIRUPDWLRQ� FRQWHQXV� GDQV� OH� WDEOHDX� FL�GHVVRXV� RQW� pWp�UHOHYpV�G¶XQ�IDLW�GLYHUV�SDUX�GDQV�OH�TXRWLGLHQ�© (O�:DWDQ ª�GX������������
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5ppFULYH]�FH�IDLW�GLYHUV�HQ�XWLOLVDQW�WRXV�OHV�pOpPHQWV�GH�OD�JULOOH��
4XL " 4XRL " $�TXL " 2� " 4XDQG " $YHF� TXHOOHV�FRQVpTXHQFHV

7LWUH 2XDUJOD
6RXV�WLWUH 6L[� IDX[�PRQQD\HXUV

DUUrWpV

&KDSHDXX
��� 4XDWUH�MHXQHV�KRPPHV���� HW� ���DQV�

(Q�SRVVHVVLRQ� GH�����HXURV� HQ�FRXSXUHV�GH����

$� OD� FLWp�%DKPLG�$X[�DOHQWRXUV�GX�.VDU&LWp�&RORPELD

6XLWH�j�O¶H[SORLWDWLRQ�G¶XQ�UHQVHLJQHPHQW VXU�OH�WUDILF�GH�IDX[�ELOOHWV
�� LOV 0DQGDW� GH�GpS{W�� VRXV� FRQWU{OH�MXGLFLDLUH
�� /D�WrWH�SHQVDQWH 7UDILF�ORFDO� GH�IDXVVH�PRQQDLH�

7RXMRXUV�HQ�IXLWH LPSOLTXpV5HFKHUFKHV GH�OD�JHQGDUPHULH

���5pGLJH]�XQ�IDLW�GLYHUV�j�SDUWLU�G¶XQ�GHV�WLWUHV�VXLYDQWV �
� *ULOOH�HPSUXQWpH�DX�IDVFLFXOH�©OLUH�SRXU�PLHX[�pFULUH ª�pGLWLRQV�&DVEDK�



��

&UDVK� G¶DYLRQ� ± DFFLGHQW� GH� OD� FLUFXODWLRQ� ± FDPEULRODJH� HQ� SOHLQ� FHQWUH�YLOOH� 8QH�WRUWXH�JpDQWH�± 7HPSrWH�YLROHQWH�VXU�OH�SD\V�
/HV�REMHFWLIV�GH�FH�GHYRLU�VRQW�OHV�VXLYDQWV �
$X�QLYHDX�GX�WH[WH �
&RKpUHQFH WH[WXHOOH�HW�PLVH�HQ�DGpTXDWLRQ�GHV�LQIRUPDWLRQV�UDSSRUWpHV�DYHF�OH�WLWUH�
$X�QLYHDX�GH�OD�SKUDVH �
7\SH�GH�SKUDVH�&KRL[�GX�OH[LTXH�HW�GH�OD�V\QWD[H�



��

&RUUHFWLRQ�GHV�H[HUFLFHV�
$SSOLFDWLRQ���
/HV�IRQFWLRQ�GX�ODQJDJH�GRPLQDQWHV�GDQV�OH�WH[WH�© 8Q�DFFLGHQW�GH�WUDLQ ª�
/D�IRQFWLRQ�UpIpUHQWLHOOH�DYHF�WRXWHV�OHV�LQIRUPDWLRQ�FRQWHQXHV�GDQV�OH�WH[WH �8Q� DFFLGHQW� GH� WUDLQ� GHX[� DGROHVFHQWV� KHXUWpV� SDU� OH� WUDLQ� ± O¶XQ� GHV� GHX[�DGROHVFHQW� HVW� PRUW� VXU� OH� FRXS� ± OH� VHFRQG� JULqYHPHQW� EOHVVp� D� pWp� pYDFXp� � VXU�O¶K{SLWDO�
/D�IRQFWLRQ�H[SUHVVLYH�VH�UHWURXYH�DX�QLYHDX�GX�FRPPHQWDLUH�GX�MRXUQDOLVWH ��/D�617)�GHYUDLW«
/D�IRQFWLRQ�FRQDWLYH�VH�PDQLIHVWH�DX�QLYHDX�GH�OD�GHUQLqUH�SKUDVH�GX�WH[WH ��/HV�SDUHQWV�GHV�YLFWLPHV�GHYUDLHQW�SRUWHU�SODLQWH�

$SSOLFDWLRQ���
� 8Q�WUDLQ�GH�YR\DJHXUV�D�IDXFKp�XQ�MHXQH�JDUoRQ�TXL�D�HVVD\p�GH�WUDYHUVHU�OD�YRLH�� 2Q�D�GUHVVp�XQH�MROLH�WDEOH�j�O¶RFFDVLRQ�GH�OD�IrWH�� 2Q�D�DSHUoX�GHV�SODTXHV�GH�PD]RXW�j�OD�VXUIDFH�GH�OD�PHU�

$SSOLFDWLRQ���
� 8Q�SLpWRQ�D�pWp�IDXFKp�DX�QLYHDX�GX�SRQW�SDU�XQ�IRX�GX�YRODQW�� /H�PDOIDLWHXU�D�pWp�DUUrWp�SDU�OHV�SROLFLHUV�� 8Q�DFFLGHQW�G¶DYLRQ�DYDLW�pWp�VLJQDOp�WDUG�GDQV�OD�QXLW��DX�VXG�GX�SD\V�

$SSOLFDWLRQ���
$X� PRLQV� ��� SHUVRQQHV� RQW� pWp� WXpHV� SDU� OHV� WRUQDGHV� SDUWLFXOLqUHPHQW�GpYDVWDWULFHV�TXL�RQW�EDOD\p�OH�FHQWUH�GHV�(WDWV�± 8QLV�GLPDQFKH�HW�OXQGL�PDWLQ��GHV�*UDQGV�/DFV�DX�VXG�GX�SD\V��'HV�GL]DLQHV�GH�SHUVRQQHV�VRQW�SRUWpHV�GLVSDUXHV�



��

���PRUWV�FRQILUPpV�GRQW�XQ�SRPSLHU�GpFpGp�SHQGDQW�OHV�RSpUDWLRQV��GH�VHFRXUV�RQW�pWp�GpQRPEUpV�GDQV�O¶(WDW�GX�7HQQHVVHH��'HV�GL]DLQHV�GH�SHUVRQQHV�VRQW�SRUWpHV�GLVSDUXHV� GDQV� OD� SDUWLH� (VW� �� PRQWDJQHXVH� GH� FHW� (WDW�� SUqV� GH�.QR[YLOOH�� R�� XQH�SDUWLH�GH�OD�ORFDOLWp�GH�0RVV\�*URYH�D�pWp�HQWLqUHPHQW�GpYDVWpH�
���PRUWV� pJDOHPHQW� RQW� pWp� GpQRPEUpV� GDQV� O¶$ODEDPD�� FLQT� GDQV� O¶2KLR�� XQ�GDQV�OH�0LVVLVVLSL�HW�XQ�DXWUH�HQ�3HQQV\OYDQLH��$X�PRLQV����EOHVVpV�RQW�pWp�UHFHQVpV�GDQV�OH�7HQQHVVHH�HW����DXWUHV�GDQV�O¶$ODEDPD�
'HV�SHUVRQQHV�LQFDSDEOHV�GH�VH�GpJDJHU�VHXOHV�GHV�GpFRPEUHV�RX�EOHVVpHV�RQW�pWp�VHFRXUXHV�SDU�OHV�VHUYLFHV�G¶XUJHQFH GDQV�GH�QRPEUHX[�(WDWV��'HV�PDLVRQV�RQW�pWp�GpWUXLWHV��GHV�DUEUHV�GpUDFLQpV��GHV�OLJQHV�pOHFWULTXHV�MHWpHV�j�WHUUH��SULYDQW�GH�FRXUDQW�SOXVLHXUV�PLOOLHUV�G¶KDELWDQWV�

$SSOLFDWLRQ���
'HV�FKHUFKHXUV�GH�O¶XQLYHUVLWp�GH�O¶8WDK�RQW�ODQFp�XQH�pWXGH�GH�GHX[�DQV�VXU�XQ�F°XU�DUWLILFLHO�SOXV�SHWLW�TXH�OH�-DUYLN����RQW�DQQRQFp�VDPHGL�GHV�UHVSRQVDEOHV�/H� GLUHFWHXU� GX� ODERUDWRLUH� GH� UHFKHUFKH� VXU� OH� F°XU� DUWLILFLHO� GH� O¶XQLYHUVLWp�GLULJH�FHWWH�pWXGH� VXU� OH�F°XU�DUWLILFLHO�8WDK�����TXL�XWLOLVH� OHV�PrPHV�V\VWqPHV�GH�FRQQHFWLRQ�TXH�OH�-DUYLN�± ��
$SSOLFDWLRQ���

28$5*/$�
6L[�IDX[�±PRQQD\HXUV�DUUrWpV�

4XDWUH� MHXQHV� KRPPHV� kJpV� HQWUH� ��� HW� ��� DQV� VH� VRQW� IDLW� SUHQGUH� j� OD� FLWp�%DKPLG�� DX[�DOHQWRXUV� � GX�.VDU�� HQ�SRVVHVVLRQ�GH�� ����HXURV� HQ�FRXSXUHV�GH�����VXLWH�j�O¶H[SORLWDWLRQ�G¶XQ�UHQVHLJQHPHQW�VXU�OH�WUDILF�GHV�IDX[�ELOOHWV�GDQV�FH�TXDUWLHU�FRQQX�VRXV�OD�GpQRPLQDWLRQ�GH�FLWp�&RORPELD��,OV� RQW� pWp� SODFpV� VRXV�PDQGDW� GH�GpS{W� WDQGLV�TXH�GHX[�DXWUHV�SHUVRQQHV�VRQW�VRXV�FRQWU{OH�MXGLFLDLUH�/HV� PLV� HQ� FDXVH� VRQW� LPSOLTXpV� GDQV� XQ� UpVHDX� ORFDO� GH� WUDILF� GH� IDXVVH�PRQQDLH�GRQW� OD�WrWH�SHQVDQWH�HVW�WRXMRXUV�HQ�IXLWH��DSSUHQG�RQ��DXSUqV�GHV�VHUYLFHV�GH�OD�JHQGDUPHULH�



��

*ULOOH�G¶pYDOXDWLRQ���
&HWWH�JULOOH��YRXV�VHUYLUD�GDQV�OH�FDGUH�GH�OD�OHFWXUH GH�IDLWV�GLYHUV�
&ULWqUHV RXL QRQ
3DUYHQH]�YRXV� j� GLIIpUHQFLHU� XQ� IDLW� GLYHUV� G¶XQ� DXWUH�DUWLFOH�GH�SUHVVH "

x (YpQHPHQW�TXL�VRUW�GH�O¶RUGLQDLUH�x (YpQHPHQW�UpHO�x
'DQV�OH�FRUSV�GX�IDLW�GLYHUV�SDUYHQH]�YRXV�j�GLVWLQJXHU �x OHV�pYpQHPHQWV "x OH�GpQRXHPHQW "x OH�FRPPHQWDLUH�GX�MRXUQDOLVWH "x /H�UDSSHO�G¶XQ�IDLW�VLPLODLUH "
3DUYHQH]�YRXV� j� FRQQDvWUH� O¶LQWHQWLRQ� GH� FRPPXQLFDWLRQ�GX� MRXUQDOLVWH� HQ� DQDO\VDQW� OHV� GLVSRVLWLRQV� V\QWD[LTXHV�GHV�SKUDVHV "x 0LVH�HQ�UHOLHI�GH�O¶DJHQW�GH�O¶DFWLRQ�x 0LVH�HQ�UHOLHI�GH�O¶REMHW�GH�O¶DFWLRQ�
6L�YRXV�GRXWH]�GH�YRV�FRQQDLVVDQFHV��SRXU�UpSRQGUH�SDU�O¶DIILUPDWLYH�DX��HU LWHP�MH�YRXV�UHFRPPDQGH�GH�OLUH�© H[SORUH�OH�MRXUQDO ª�GH�'DQLHO�7KLEDXW�
3RXU�YRXV�DVVXUHU�GH�ELHQ�UpSRQGUH�DX��qPH LWHP�UpYLVH]�YRV�FRXUV�VXU�OH�UpFLW�
6L� YRXV� DYH]� GHV� GRXWHV� �� FRQFHUQDQW� OD� GHUQLqUH� SDUWLH�� UHSUHQH]� OHV� FRXUV�UHODWLIV�j�OD�WUDQVIRUPDWLRQ�SDVVLYH�



��

*ULOOH�G¶pYDOXDWLRQ����
&HWWH� JULOOH� HVW� YDODEOH� SRXU� pYDOXHU� YRV� DSWLWXGHV� GDQV� OH� GRPDLQH� GH� OD�SURGXFWLRQ�pFULWH�GH�IDLWV�GLYHUV�
&ULWqUHV RXL QRQ
/RUV�GH� OD� UpGDFWLRQ�DYH]�YRXV� LQGLTXp� OH� WLWUH�GH�YRWUH�IDLW�GLYHUV "
$YH]�YRXV�UpGLJp�OH�FKDSHDX "
/¶pYpQHPHQW� TXH� YRXV� DYH]� UHWHQX� VRUW�LO� GH�O¶RUGLQDLUH "
/¶pYpQHPHQW�HVW�LO�UpHO "
$YH]�YRXV�YHLOOp�j�OD FRKpUHQFH�GX�WH[WH "
/H� FRQWHQX�GX� FRUSV�GX� IDLW�GLYHUV�HVW�LO� HQ� DGpTXDWLRQ�DYHF�OH�WLWUH�UHWHQX "
$YH]�YRXV�UpXVVL�j�LQVpUHU�GDQV�OH�FRUSV�GX�WH[WH�XQ�IDLW�VLPLODLUH�TXL�V¶HVW�SDVVp�DYDQW "
$X�SODQ�GH�OD�V\QWD[H���DYH]�YRXV�PLV�O¶DFFHQW�VXU �x O¶DJHQW GH�O¶DFWLRQ "RXx O¶REMHW�GH�O¶DFWLRQ "
3RXU� UpVRXGUH� YRV� SUREOqPHV� GH� FRKpUHQFH� WH[WXHOOH� UpIpUH]�YRXV� DX[� PpWD�UqJOHV�GH�FRKpUHQFH�GH�&KDUROOHV��



��

/HFWXUHV�VXJJpUpHV �
&HWWH�UXEULTXH�D�SRXU�EXW�GH�VXJJpUHU�GHV�GRFXPHQWV�DX[�FROOqJXHV�TXL�GpVLUHQW�VDYRLU�GDYDQWDJH�VXU�OH�IDLW�GLYHUV�HW�VXU�OHV�VXMHWV�FRQQH[HV�TXL�RQW�pWp�DERUGpV�GDQV�FHWWH�XQLWp�
/HV� OHFWXUHV� TXL� \� VRQW� UHFRPPDQGpHV� OHXU� SHUPHWWURQW� GH� SRXUVXLYUH� OHXU�UpIOH[LRQ� VXU� OH� SODQ� WKpRULTXH� HW� DPpOLRUHU� OHXUV� FRPSpWHQFHV� SRXU� UpVRXGUH� OHV�GLIILFXOWpV�UHQFRQWUpHV�GDQV�OH�GRPDLQH�GX�IDLW�GLYHUV�
© ([SORUHU�OH�MRXUQDO ª ��SDU�'DQLHO�7KLEDXW�� +DFKHWWH�
&H�OLYUH�WUDLWH�QRWDPPHQW�GHV�GLIIpUHQWV�DVSHFWV�GX�JHQUH�MRXUQDOLVWLTXH�HW�GRQQH�XQ�DSHUoX�H[KDXVWLI�GHV�GLIIpUHQWHV�UXEULTXHV�GH�MRXUQDO�
© /H�IDVFLFXOH�GX�SURIHVVHXU�GH��qUH $��6�� ª�,��3��1��
'DQV� FH� IDVFLFXOH� OHV� FROOqJXHV� LQWpUHVVpV� WURXYHURQW� O¶DQDO\VH� PpWKRGLTXH� GX�IDLW�GLYHUV�HW�SRXUURQW�DIILQHU�GDYDQWDJH�OHXUV�FRQQDLVVDQFHV�VXU�OH�IRQFWLRQQHPHQW�HW�OD� VWUXFWXUH GX� IDLW� GLYHUV�� '¶DLOOHXUV� QRXV� QRXV� VRPPHV� DPSOHPHQW� LQVSLUp� GH� FH�GRFXPHQW�SRXU�DOLPHQWHU�HQ�LQIRUPDWLRQV�FHWWH�XQLWp�
© /¶DQDO\VH�VWUXFWXUDOH�GX�UpFLW ª��FRPPXQLFDWLRQ�Q������ 6HXLO�
9RXV�WURXYHUH]�GDQV�FH�GRFXPHQW�GHV�LQIRUPDWLRQV�VXU�OH�UpFLW�TXL YRQW���j�FRXS�V�U��YRXV�DLGHU�j�PLHX[�FRPSUHQGUH�OD�PDQLqUH�GRQW�O¶KLVWRLUH�HVW�SHUoXH�SDU�OH�QDUUDWHXU�
© 0LHX[�OLUH�SRXU�PLHX[�pFULUH ª��FROOHFWLI��pGLWLRQV�&DVEDK��
&HW� RXYUDJH� HVW� GHVWLQp� DX[� pOqYHV� GH� �qUH $�� 6�� HW� UHJURXSH� WRXWH� XQH� VpULH�G¶H[HUFLFHV� VXU� OH� IDLW� GLYHUV�� ,O� DSSRUWH� DXVVL� GHV� pFODLUDJHV� WKpRULTXHV� VXU� OH� IDLW�GLYHUV�� 1RXV� OH� UHFRPPDQGRQV� j� FHX[� TXL� GpVLUHQW� V¶H[HUFHU� GDYDQWDJH� VXU� OH� IDLW�GLYHUV�


