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� �

7DEOH�GHV�PDWLqUHV�
�

���,1752'8&7,21�������������������������������������������������������������������������������������������������������������������������
�����/HV�RULJLQHV�GX�SURMHW ������������������������������������������������������������������������������������������������������������������ ��
�����%UqYH�GHVFULSWLRQ�GH�O¶H[SpULHQFH�GX�SDUWHQDULDW ������������������������������������������������������������������������ ��
�����/H�PDQGDW�HW�OH�FRQFHSW�GH�O¶pYDOXDWLRQ�ILQDOH�GH�O¶H[SpULHQFH��GX�SDUWHQDULDW��������������������������� ��

���(148Ç7(�$835Ê6�'(6�(16(,*1$17(6 ������������������������������������������������������������������������������������
�����5HSUpVHQWDWLYLWp�GHV�LQIRUPDWLRQV�UHFXHLOOLHV�SDU�TXHVWLRQQDLUH�������������������������������������������������� ��
�����0RWLYDWLRQV�GHV�HQVHLJQDQWHV�SRXU�OH�SDUWHQDULDW���������������������������������������������������������������������� ���
�����eYROXWLRQ�GH�OD�FROODERUDWLRQ�HQ�SDUWHQDULDW������������������������������������������������������������������������������ ���
�����eYDOXDWLRQ�GHV�HIIHWV�GX�SDUWHQDULDW�VXU�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG���������SDU�OHV�HQVHLJQDQWHV�SULPDLUHV ��������������������������������������������������������������������������������������������������� ���
�����/¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�GHV�SDUWLFLSDQWHV�DX�SDUWHQDULDW�FRPSDUp���������j�FHOXL�GHV�HQVHLJQDQWHV�SULPDLUHV�WpPRLQV ������������������������������������������������������������������������������� ���
�����/HV�EpQpILFHV�GX�SDUWHQDULDW�SRXU�OHV�HQVHLJQDQWHV ������������������������������������������������������������������� ���
�����/HV�EpQpILFHV�GX�SDUWHQDULDW�SRXU�OHV�pFROHV������������������������������������������������������������������������������ ���
�����/HV�HIIHWV�VXU�O¶KDUPRQLVDWLRQ�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG ���������������������������������������������� ���

���(148Ç7(�685�/¶$//(0$1'�$835Ê6�'(6�e/Ê9(6�'8�3$57(1$5,$7�������(7�'(6�e/Ê9(6�7e02,16 ��������������������������������������������������������������������������������������������������������
�����&DUDFWpULVWLTXHV�GX�JURXSH�GHV�pOqYHV�WpPRLQV ������������������������������������������������������������������������� ���
�����5pSRQVHV�GHV�pOqYHV�DX�TXHVWLRQQDLUH�VXU�O¶DOOHPDQG ��������������������������������������������������������������� ���
�����3ODLVLU��IDFLOLWp��XWLOLWp�GH�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG������������������������������������������������������������ ���

���5e68/7$76�¬�/¶e35(89(�'¶$//(0$1'�'(��3����������������������������������������������������������������������
���5e680e�(7�&21&/86,216 ������������������������������������������������������������������������������������������������������

�����/HV�SUREOqPHV�GH�IRQFWLRQQHPHQW�GX�SDUWHQDULDW ���������������������������������������������������������������������� ���
�����/HV�SUREOqPHV�OLpV�j�O¶pYDOXDWLRQ�GH�O¶H[SpULHQFH��������������������������������������������������������������������� ���
�����/H�SDUWHQDULDW�D�W�LO�IDYRULVp�OHV�DFTXLV�GHV�pOqYHV�HQ�DOOHPDQG�" ��������������������������������������������� ���
�����/H�SDUWHQDULDW�D�W�LO�IDYRULVp�OD�PRWLYDWLRQ�GHV�pOqYHV�SRXU�O¶pWXGH�GH�O¶DOOHPDQG�"����������������� ���
�����4XHO�HVW�OH�EpQpILFH�GX�SDUWHQDULDW�SRXU�OHV�HQVHLJQDQWHV�"������������������������������������������������������� ���
�����4XHO�HVW�OH�EpQpILFH�GX�SDUWHQDULDW�SRXU�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�j�O¶pFROH�JHQHYRLVH�"�� ���
�����4XH�IDLUH�DSUqV�O¶H[SpULHQFH�GX�SDUWHQDULDW�" ���������������������������������������������������������������������������� ���

%,%/,2*5$3+,(���������������������������������������������������������������������������������������������������������������������������
$QQH[H�����&DKLHU�GHV�FKDUJHV ��������������������������������������������������������������������������������������������������������� ���
$QQH[H�����&DUDFWpULVWLTXHV�GHV�pFROHV�HW�GHV�FODVVHV�GX�SDUWHQDULDW ����������������������������������������������� ���
$QQH[H�����7DX[�GH�UHWRXU�HW�ORFDOLVDWLRQ�GHV�UpSRQVHV��DX�TXHVWLRQQDLUH�©�HQVHLJQDQW�ª ��������������� ���
$QQH[H�����4XHVWLRQQDLUH�©�pOqYH�ª�VXU�O¶DOOHPDQG�������������������������������������������������������������������������� ���

�
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��

1RV�SOXV�YLIV�UHPHUFLHPHQWV�YRQW���
� DX[�HQVHLJQDQWV�HW�HQVHLJQDQWHV�SULPDLUHV�HW�VHFRQGDLUHV�GX�SDUWHQDULDW���
� DX[� HQVHLJQDQWV� HW� HQVHLJQDQWHV� GHV� pFROHV� SULPDLUHV� WpPRLQV� TXL� RQW� DFFHSWp� GH� UpSRQGUH�SHUVRQQHOOHPHQW�j�XQ�TXHVWLRQQDLUH�HW�GH�VRXPHWWUH�XQ�TXHVWLRQQDLUH�DX[�pOqYHV�GH�OHXU�FODVVH��
� DX� 6HUYLFH� GH� OD� GLGDFWLTXH� GH� O¶DOOHPDQG� GH� O¶HQVHLJQHPHQW� SULPDLUH�� DX[� 6HUYLFHV� GH�O¶HQVHLJQHPHQW�GX�&\FOH�G¶RULHQWDWLRQ�HW�GH�O¶HQVHLJQHPHQW�SRVWREOLJDWRLUH��
� DX�VWDWLVWLFLHQ��DX[�FKHUFKHXVHV�HW�PpWKRGRORJXHV�SRXU�OHXU�VRXWLHQ�HW�OHXU�OHFWXUH�FULWLTXH��
� j�O¶pTXLSH�GX�VHFUpWDULDW�GX�65('�SRXU�DYRLU�DLGp�j�OD�VDLVLH�HW�DX�FODVVHPHQW�GHV�GRQQpHV��
� j�O¶pGLWHXU�SRXU�OD�FRUUHFWLRQ�GX�IUDQoDLV�HW�OD�PLVH�HQ�SDJH�GX�UDSSRUW��



/¶H[SpULHQFH�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�HQ�SDUWHQDULDW�O¶pFROH�SULPDLUH�j�*HQqYH�

� �

���,1752'8&7,21�

�����/HV�RULJLQHV�GX�SURMHW�
(Q�SOXV�GHV�HIIRUWV�FRQWLQXV�GH�IRUPDWLRQ�GX�FRUSV�HQVHLJQDQW��O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�GDQV�OHV�pFROHV� SXEOLTXHV� JHQHYRLVHV� D� UHoX� FHV� GHUQLqUHV� DQQpHV� SOXVLHXUV� LPSXOVLRQV� HQ� YXH� G¶XQ�UHQRXYHOOHPHQW�HW�GH�O¶DPpOLRUDWLRQ�QRWDPPHQW�GH�OD�FRQWLQXLWp�GH�O¶HQVHLJQHPHQW�j�WUDYHUV�OHV�WURLV�RUGUHV�G¶HQVHLJQHPHQW��
� $SUqV� GHV� SKDVHV� G¶H[SpULPHQWDWLRQ�� OH� &\FOH� G¶RULHQWDWLRQ� D� DGRSWp� HQ� ����� XQH� QRXYHOOH�PpWKRGH��6RZLHVR��)XQN�HW�DO����������GHVWLQpH�DX[�pOqYHV�DGROHVFHQWV��+H[HO���������&2520(������E���HW�O¶pFROH�SULPDLUH�D�LQWURGXLW�OD�PrPH�DQQpH�7DPEXULQ��%�WWQHU�HW�DO����������������XQH�PpWKRGH�GHVWLQpH�DX[�pOqYHV�GH���j����DQV��&2520(������D���%UHJ\�	�5HYD]���������&H�VRQW�GHX[�PDQXHOV�SRXU�DSSUHQDQWV�GpEXWDQWV�TXL�YLHQQHQW�GH�SDUDvWUH�HW�TXL�VH�UHVVHPEOHQW�HQ�FH�TXL�FRQFHUQH�OHV�WKqPHV�DERUGpV��/D�PpWKRGRORJLH�GH�FKDFXQ�GH�FHV�PDQXHOV�VH�YHXW�DGDSWpH�j�O¶kJH�HW�FHQWUpH�VXU�O¶DFWLYLWp�GH�O¶pOqYH��
� 'H������j�������XQH�UHFKHUFKH�FRILQDQFpH�SDU�OH�'pSDUWHPHQW�GH�O¶LQVWUXFWLRQ�SXEOLTXH�JHQHYRLV�D�SRUWp�VXU�OHV�SKDVHV�G¶DFTXLVLWLRQ�GH�OD�JUDPPDLUH�DOOHPDQGH�SDU�GHV�pOqYHV�GH�WRXV�OHV�QLYHDX[�GH�OD� VFRODULWp�� GH� O¶pFROH� SULPDLUH� MXVTX¶j� OD� PDWXULWp� �'LHKO�� ������� 'LHKO� HW� DO��� ������� $XVVLW{W�FRQQXV��OHV�UpVXOWDWV�GH�OD�UHFKHUFKH�RQW�pWp�WUDGXLWV�HQ�UHFRPPDQGDWLRQV��',3��������HW�UpSHUFXWpV�DXSUqV�GX�FRUSV�HQVHLJQDQW�HQ�IRUPDWLRQ�FRQWLQXH��
� 'XUDQW� O¶DQQpH� ����������� *HQqYH� D� SDUWLFLSp� DYHF� ��� FODVVHV� �GH� VHFRQGDLUH� ,� HW� ,,�� j�O¶H[SpULPHQWDWLRQ� GX� 3RUWIROLR� HXURSpHQ� GHV� ODQJXHV�� ,O� V¶DJLW� GH� IDYRULVHU� XQH� SOXV� JUDQGH�FRKpUHQFH�HW�WUDQVSDUHQFH�GDQV�O¶pYDOXDWLRQ�GHV�FRPSpWHQFHV�HQ�ODQJXHV��6FKQHLGHU�HW�DO����������/HQ]���������
� /HV�HQVHLJQDQWV�HW�HQVHLJQDQWHV�GH�O¶pFROH�SULPDLUH�RQW�O¶RFFDVLRQ�GH�IDLUH�GHV�YLVLWHV�RX�GHV�VWDJHV�DX�&\FOH�G¶RULHQWDWLRQ��HW�GHV�UHQFRQWUHV�HQWUH�pFROHV�SULPDLUHV�HW�VHFRQGDLUHV�RQW�OLHX � ��
� 'HV�-RXUQpHV�GHV�ODQJXHV�RXYHUWHV�DX[�HQVHLJQDQWV�HW�HQVHLJQDQWHV�GH�WRXV�OHV�GHJUpV�RQW�SHUPLV�OD�GLIIXVLRQ�G¶XQH�ODUJH�LQIRUPDWLRQ�FRQFHUQDQW�OD�GLGDFWLTXH�FRRUGRQQpH�HW�O¶eYHLO�DX[�ODQJDJHV���

O¶RXYHUWXUH� DX[� ODQJXHV� �(2/(��� O¶HQVHLJQHPHQW� ELOLQJXH�� OHV� pFKDQJHV� OLQJXLVWLTXHV� HW� OH�3RUWIROLR�HXURSpHQ�GHV�ODQJXHV��-RXUQpH�GHV�ODQJXHV���������
$ILQ� GH� IDYRULVHU� XQ� HQVHLJQHPHQW� FRKpUHQW� GH� O¶DOOHPDQG� DX� VHLQ� GH� O¶pFROH� JHQHYRLVH� HW� XQH�DSSOLFDWLRQ�GHV�UpFHQWHV�UpIRUPHV�GDQV�OH�WHUUDLQ��XQH�H[SpULHQFH�GH�©�&ROODERUDWLRQ�(3�&2�32�SRXU�O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� j� O¶pFROH� SULPDLUH�ª � � D� pWp� LQLWLpH� SDU� OHV� GLUHFWLRQV� GHV� WURLV� RUGUHV�G¶HQVHLJQHPHQW��

������������������������������������������������������
� �8Q�VRQGDJH� VXU� OHV�GLYHUV�FRQWDFWV�GHV�pFROHV�SULPDLUHV� DYHF� OHV����FROOqJHV�GX�&\FOH�G¶RULHQWDWLRQ� �UpDOLVp�DXSUqV�GH����pFROHV�SULPDLUHV�SDUPL�OHV�����GX�FDQWRQ�TXL�DFFXHLOOHQW�GHV�pOqYHV�GH��3��VH�WURXYH�GDQV�%DLQ�HW�
DO���������S������V��� �(3� �HQVHLJQHPHQW�SULPDLUH���&2� �&\FOH�G¶RULHQWDWLRQ���32� �SRVWREOLJDWRLUH��
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��

�����%UqYH�GHVFULSWLRQ�GH�O¶H[SpULHQFH�GX�SDUWHQDULDW�
/¶H[SpULHQFH� GH� FROODERUDWLRQ� SRXU� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� j� O¶pFROH� SULPDLUH� HVW� DSSHOpH�FRPPXQpPHQW�©�OH�SDUWHQDULDW�ª��$X�VHLQ�GH�FH�SDUWHQDULDW��GHV�HQVHLJQDQWHV � �JpQpUDOLVWHV�GH�O¶pFROH�SULPDLUH�HW�GHV�HQVHLJQDQWHV�G¶DOOHPDQG�GX�VHFRQGDLUH�WUDYDLOOHQW�HQVHPEOH�GDQV�GHV�FODVVHV�GH�OD�� � �j�OD�� � � DQQpH�SULPDLUH��&KDTXH�HQVHLJQDQWH� VHFRQGDLUH�FROODERUH�FRQVpFXWLYHPHQW�DYHF�GHX[� WLWXODLUHV�G¶XQH� PrPH� pFROH� GXUDQW� XQH� KHXUH� SDU� VHPDLQH�� 6HORQ� OH� FDKLHU� GHV� FKDUJHV� pODERUp� SDU� OHV�GLUHFWLRQV � ��O¶H[SpULHQFH�D�FRPPH�REMHFWLI�GH�SHUPHWWUH�DX[�SDUWHQDLUHV���
D�� G¶DSSUpKHQGHU� WRXWH� O¶pWHQGXH� GH� O¶DSSUHQWLVVDJH� VFRODLUH� HW� G¶DFTXpULU� XQH� UHSUpVHQWDWLRQ�FRPPXQH� GH� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� IDYRULVDQW� XQH� SURJUHVVLRQ� FRKpUHQWH� GH�O¶DSSUHQWLVVDJH���
E�� GH�PHQHU�XQH�UpIOH[LRQ�VXU�GHV�TXHVWLRQV�GLGDFWLTXHV���
F�� GH�IDYRULVHU�O¶DSSUHQWLVVDJH�GHV�pOqYHV��
/¶H[SpULHQFH�GX�SDUWHQDULDW�D�pWp� OLPLWpH�j�XQH�DLUH�JpRJUDSKLTXH�SpULXUEDLQH�GH� OD�YLOOH�GH�*HQqYH�DILQ�GH�PLQLPLVHU�OHV�GpSODFHPHQWV�KHEGRPDGDLUHV�SRXU�OHV�HQVHLJQDQWHV�VHFRQGDLUHV��(Q�RXWUH��O¶RIIUH�D�pWp�IDLWH�j�GHV�pFROHV�SULPDLUHV�TXL�Q¶pWDLHQW�SDV�HQFRUH�HQJDJpHV�GDQV�OH�SURFHVVXV�GH�UpQRYDWLRQ��/HV� pFROHV� FRQFHUQpHV� VRQW� VLWXpHV� GDQV� GHV� FRPPXQHV� VXEXUEDLQHV� �SHWLWHV� RX� JUDQGHV�� HW� GDQV�TXHOTXHV�FRPPXQHV�UXUDOHV��(OOHV�VRQW�GH�WDLOOHV�GLIIpUHQWHV���TXDWUH�G¶HQWUH�HOOHV�QH�FRPSRUWHQW�TX¶XQ�JURXSH�VFRODLUH��DYHF�XQH�VHXOH�FODVVH�RX�GHPL�FODVVH�SDU�GHJUp���/HV�pFROHV�FRQFHUQpHV�VH�GLVWLQJXHQW�DXVVL� SDU� OH� WDX[� G¶pOqYHV� IUDQFRSKRQHV� HW� QRQ� IUDQFRSKRQHV� TX¶HOOHV� DFFXHLOOHQW�� DLQVL� TXH� SDU� OH�QLYHDX�VRFLDO�GH�OHXU�SRSXODWLRQ��TXH�O¶RQ�SHXW�FDUDFWpULVHU�SDU�UDSSRUW�DX�QLYHDX�PR\HQ�GX�FDQWRQ���/H� GpWDLO� GH� OD� ORFDOLVDWLRQ� GX� SDUWHQDULDW� HW� GHV� FDUDFWpULVWLTXHV� GH� FHV� pFROHV� HVW� SUpVHQWp� GDQV� OH�7DEOHDX�$��HQ�$QQH[H����/D�SUHPLqUH�DQQpH��QHXI�pFROHV�SULPDLUHV�RQW�pWp�WRXFKpHV�SDU�OH�SDUWHQDULDW��3DU�OD�VXLWH��XQH�pFROH�D�pWp�UHPSODFpH�HW� OD�WURLVLqPH�DQQpH�XQH�QRXYHOOH�pFROH�V¶HVW�DMRXWpH�DYHF�OH�FKDQJHPHQW�G¶DIIHFWDWLRQ�G¶XQH�SDUWLFLSDQWH�GX�SDUWHQDULDW��
6XLWH� j� O¶RIIUH� GH� OD� SDUWLFLSDWLRQ� DX� SDUWHQDULDW� ODQFpH� SDU� OHV� GLUHFWLRQV� GHV� WURLV� RUGUHV�G¶HQVHLJQHPHQW�� GL[� HQVHLJQDQWHV� VHFRQGDLUHV� SDUPL� ��� FDQGLGDWHV� ��� GX� &2� HW� �� GX� 32�� RQW� pWp�FKRLVLHV��HW����WLWXODLUHV�VH�VRQW�GLWHV�SUrWHV�j�DFFXHLOOLU�XQH�VSpFLDOLVWH�GX�VHFRQGDLUH�GDQV�OHXU�FODVVH�SULPDLUH��$LQVL�V¶HVW�FRQVWLWXp�HQ������XQ�JURXSH�YRORQWDLUH�GH�PDvWUHV�HW�PDvWUHVVHV�±���KRPPHV�HW����IHPPHV�±�LQWpUHVVp�SDU�O¶H[SpULHQFH�GX�SDUWHQDULDW��
(Q������������GXUDQW�OD�SUHPLqUH�DQQpH�GH�O¶H[SpULHQFH�TXL�D�HX�OLHX�GDQV�GLYHUV�GHJUpV�DOODQW�GH�OD��3�j�OD��3��LO�D�pWp�GpFLGp�TXH�FH�SDUWHQDULDW�GXUHUDLW�QRQ�SDV�WURLV��PDLV�TXDWUH�DQV�DILQ�GH�SRXYRLU�pYDOXHU�HQ� ILQ� GH� �3� G¶pYHQWXHOV� HIIHWV� VXU� OHV� UpVXOWDWV� GHV� pOqYHV�� $LQVL�� ORUV� GH� OD� GHX[LqPH� DQQpH� GH�O¶H[SpULHQFH��GHV�FODVVHV�GH��3�GHYDLHQW�rWUH�WRXFKpHV��(OOHV�IHUDLHQW�SDUWLH�GX�SDUWHQDULDW�GXUDQW�WURLV�DQV��'qV�OD�WURLVLqPH�DQQpH��GHV�FODVVHV�GH��3�VHUDLHQW�DMRXWpHV�TXL�SURILWHUDLHQW�GX�SDUWHQDULDW�SHQGDQW�GHX[�DQV��$�O¶LVVXH�GH�O¶H[SpULHQFH�HQ������������RQ�DXUDLW�SX�FRQVWDWHU�SRXU����FODVVHV�TXHO�pWDLW�VRQ�HIIHW�DSUqV�GHX[��WURLV�RX�TXDWUH�DQV�G¶H[SpULHQFH��(Q�UpDOLWp��j�FDXVH�GHV�DOpDV�G¶DXWUHV�GpFLVLRQV�HW�LPSpUDWLIV�GHV�pFROHV��FH�SODQ�Q¶D�pWp�VXLYL�TXH�SRXU�VHSW�FODVVHV�RX�SDUWLHV�GH�FODVVHV��YRLU�OH�GpWDLO�GHV�FODVVHV�GX�SDUWHQDULDW�GH�FKDTXH�DQQpH�GDQV�OH�7DEOHDX�$��HQ�$QQH[H�����
$LQVL��DX�WHUPH�GHV�TXDWUH�DQV�GH�O¶H[SpULHQFH��FHUWDLQV�pOqYHV�GH�GHX[�FODVVHV�RQW�FRQQX�OH�SDUWHQDULDW�SHQGDQW�TXDWUH�DQV��G¶DXWUHV�RQW�pWp�LQVpUpV�GDQV�TXDWUH�FODVVHV�SHQGDQW�WURLV�DQV��HW�G¶DXWUHV�HQILQ�HQ�RQW�EpQpILFLp�GXUDQW�XQ�RX�GHX[�DQV��$� O¶H[FHSWLRQ�G¶XQH�FODVVH� j� IDLEOH� HIIHFWLI� G¶XQH�SHWLWH�pFROH��WRXWHV�OHV�FODVVHV�RQW�pWp�UHFRPSRVpHV�DX�FRXUV�GX�F\FOH�PR\HQ��GH�OD��3�j�OD��3���
/H� SURMHW� SUpYR\DLW� OD� SDUWLFLSDWLRQ� GH� ��� HQVHLJQDQWHV� GH� O¶pFROH� SULPDLUH� HW� ��� HQVHLJQDQWHV� GH�O¶pFROH�VHFRQGDLUH��(Q�UpDOLWp��FH�FDV�GH�ILJXUH�V¶HVW�SUpVHQWp�GXUDQW�OD�SUHPLqUH�HW�OD�WURLVLqPH�DQQpH��
������������������������������������������������������
� �/RUVTX¶LO� HVW� TXHVWLRQ�GHV� HQVHLJQDQWV� HW� HQVHLJQDQWHV�GX�SDUWHQDULDW�� QRXV� XWLOLVHURQV� OH� IpPLQLQ� YX�TXH� OHV�IHPPHV�\�VRQW�HQ�PDMRULWp��� �9RLU�O¶$QQH[H����
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� �

/D� GHX[LqPH� DQQpH�� XQH� HQVHLJQDQWH� VHFRQGDLUH� HVW� LQWHUYHQXH� GDQV� WURLV� FODVVHV�� (W� OD� TXDWULqPH�DQQpH��TXDWUH�HQVHLJQDQWHV� VHFRQGDLUHV�D\DQW� DUUrWp� O¶H[SpULHQFH�±�SRXU�GHV� UDLVRQV�GH� FKDQJHPHQWV�LQWHUYHQXV� GDQV� OHXU� FDUULqUH�±�� VHXOHV� GHX[� QRXYHOOHV� HQVHLJQDQWHV� VHFRQGDLUHV� VRQW� HQWUpHV� HQ�IRQFWLRQ���SDU�FRQWUH��XQH�DXWUH�HQVHLJQDQWH�VHFRQGDLUH�D�WUDYDLOOp�DYHF�TXDWUH�FODVVHV�SULPDLUHV��$LQVL��GXUDQW� OD� GHUQLqUH� DQQpH� GH� O¶H[SpULHQFH�� FH� VRQW� ��� FODVVHV� SULPDLUHV� TXL� RQW� pWp� LPSOLTXpHV�� /H�QRPEUH�WRWDO�GH�FODVVHV�WRXFKpHV�DX�ILO�GHV�TXDWUH�DQV�V¶pOqYH�DLQVL�j��� � ��9X�TXH�FHUWDLQHV�WLWXODLUHV�RQW� SDUWLFLSp� SHQGDQW� SOXVLHXUV� DQQpHV� DX� SDUWHQDULDW�� FHOXL�FL� D� WRXFKp� HQ� WRXW� ��� HQVHLJQDQWHV�SULPDLUHV� �XQ� GXR� SpGDJRJLTXH� pWDQW� FRPSWp� FRPPH� XQH� VHXOH� WLWXODLUH� GH� FODVVH��� /H� UHOHYp� GH� OD�GXUpH�GH�OD�SDUWLFLSDWLRQ�GHV�HQVHLJQDQWHV�j�O¶H[SpULHQFH�HVW�SUpVHQWp�GDQV�OH�7DEOHDX����

7DEOHDX�����'XUpH�GH�OD�SDUWLFLSDWLRQ�GHV�HQVHLJQDQWHV�SULPDLUHV�HW�VHFRQGDLUHV�DX�SDUWHQDULDW�
'XUpH�GH�SDUWLFLSDWLRQ�� ��DQ� ��DQV� ��DQV� ��DQV� 7RWDO�GHV�SDUWLFLSDQWHV�
(QVHLJQDQWHV�SULPDLUHV� ��� ��� �� �� ���
(QVHLJQDQWHV�VHFRQGDLUHV� �� ±� �� �� ���
�
2Q�REVHUYH�TXH�SOXV�GH�OD�PRLWLp�GHV�HQVHLJQDQWHV�GH�O¶pFROH�SULPDLUH�RQW�SDUWLFLSp�GHX[�DQV�RX�SOXV�DX� SDUWHQDULDW��� OH� TXDUW� GHV� HQVHLJQDQWHV� SULPDLUHV� LPSOLTXpHV� RQW� PrPH� SDUWLFLSp� GXUDQW� WURLV� RX�TXDWUH�DQV��
/¶HQFDGUHPHQW� GH� O¶H[SpULHQFH� D� pWp� DVVXUp�� HQ� FROODERUDWLRQ� QRWDPPHQW� DYHF� OH� 6HUYLFH� GH�O¶HQVHLJQHPHQW� GHV� pFROHV� SRVWREOLJDWRLUHV�� SDU� OH� 6HUYLFH� GH� O¶DOOHPDQG� GH� O¶pFROH� SULPDLUH�� &H�VHUYLFH� V¶HVW� RFFXSp� GH� O¶RUJDQLVDWLRQ� GX� MXPHODJH� GHV� SDUWLFLSDQWHV�� GH� O¶RUJDQLVDWLRQ� HW� GH�O¶DQLPDWLRQ�GH�SOXVLHXUV�VpDQFHV�DYHF�WRXWHV�OHV�HQVHLJQDQWHV�GX�SDUWHQDULDW�GXUDQW�OD�SUHPLqUH�DQQpH��6XU�GHPDQGH�GHV�SDUWHQDLUHV��LO�D�SDU�OD�VXLWH�VXSHUYLVp�GHV�WUDYDX[�VXU�GHV�VpTXHQFHV�GLGDFWLTXHV�HW�OH�OH[LTXH�� $� WRXW� PRPHQW�� LO� D� pJDOHPHQW� UpSRQGX� DX[� GHPDQGHV� LQGLYLGXHOOHV� G¶LQIRUPDWLRQ�� GH�PDWpULHO�RX�GH�IRUPDWLRQ��8QH�VpDQFH�GH�ELODQ�j�OD�ILQ�GH�OD�GHX[LqPH�DQQpH�GH�O¶H[SpULHQFH�Q¶D�DWWLUp�TXH� WURLV�SDUWLFLSDQWHV��6HORQ� OHV�UpSRQVHV�j�VRQ�TXHVWLRQQDLUH�VXU�OHV� WKqPHV�G¶pWXGH�GpVLUpV�SDU�OHV�SDUWHQDLUHV�� OH� 6HUYLFH� GH� O¶DOOHPDQG� D� pJDOHPHQW� SURSRVp� GHV� VpDQFHV� GH� IRUPDWLRQ� FRQWLQXH�FRQMRLQWHPHQW� DYHF� OH� &2� HW� OH� 32�� QRWDPPHQW� VXU� OHV� SODQV� G¶pWXGHV� GH� O¶DOOHPDQG� HW� VXU�O¶DSSUHQWLVVDJH�GX�OH[LTXH��(Q�RXWUH��F¶HVW�FH�VHUYLFH�TXL�D�DVVXUp�OH�VXLYL�GHV�MXPHODJHV��WHQX�j�MRXU�OD�OLVWH�GHV�SDUWLFLSDQWHV�HW�UpGLJp��HQ�ILQ�GH�GHX[LqPH�HW�WURLVLqPH�DQQpH�GH�O¶H[SpULHQFH��XQ�EUHI�UDSSRUW�VXU�O¶pYROXWLRQ�GX�SDUWHQDULDW�GDQV�OHV�pFROHV��OD�VDWLVIDFWLRQ�GHV�LQWHUYHQDQWHV�GH�O¶pFROH�VHFRQGDLUH�HW�TXHOTXHV�pFKRV�FRQFHUQDQW� OD�UpXVVLWH�GHV�pOqYHV�DX� WHVW�G¶DOOHPDQG�GH��3�RX��SDU� OD�VXLWH��DX�&\FOH�G¶RULHQWDWLRQ��

�����/H�PDQGDW�HW�OH�FRQFHSW�GH�O¶pYDOXDWLRQ�ILQDOH�GH�O¶H[SpULHQFH��GX�SDUWHQDULDW�
$X�GpEXW�GH�O¶H[SpULHQFH�GX�SDUWHQDULDW��OH�65('�D�pWp�PDQGDWp�SRXU�pYDOXHU�G¶XQH�SDUW�OD�IDLVDELOLWp�GX�SDUWHQDULDW��HW�G¶DXWUH�SDUW�GDQV�TXHOOH�PHVXUH�OHV�REMHFWLIV�IL[pV�DOODLHQW�rWUH�UpDOLVpV��
$� OD� ILQ� GH� OD� SUHPLqUH� DQQpH� GX� SDUWHQDULDW�� XQH� HQTXrWH� DXSUqV� GH� WRXV� OHV� WULRV� G¶HQVHLJQDQWHV�IRQFWLRQQDQW�GDQV�OHV�pFROHV�SULPDLUHV��XQH�HQVHLJQDQWH�VHFRQGDLUH�HW�GHX[�HQVHLJQDQWHV�SULPDLUHV��D�SHUPLV�GH�GpFULUH�OHV�SUDWLTXHV�GLIIpUHQWHV��OD�VDWLVIDFWLRQ�GHV�SDUWLFLSDQWHV�HW�OHXUV�VXJJHVWLRQV�SRXU�OD�VXLWH�GH�O¶H[SpULHQFH��6FKZRE������D���
������������������������������������������������������
� � 3DUPL� FHV� FROODERUDWLRQV�� GHX[� QRWDPPHQW� RQW� GpSDVVp� OH� VWULFW� FDGUH� GH� OD� FODVVH� ORUVTXH� GHV� pOqYHV� G¶XQH�FODVVH�VSpFLDOH�RQW�pWp�LQWpJUpV��6FKZRE������D��S������RX��GDQV�XQ�DXWUH�FDV��ORUVTXH�FHUWDLQV�pOqYHV�GH�FODVVHV�SDUDOOqOHV� \� RQW� SDUWLFLSp�� '¶DXWUHV� LQWHUYHQWLRQV� GHV� HQVHLJQDQWHV� VHFRQGDLUHV�� SOXV� SRQFWXHOOHV�� VRQW�
PHQWLRQQpHV�DX�SRLQW������
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$SUqV� TXDWUH� DQV� G¶H[SpULHQFH� GH� SDUWHQDULDW�� LO� V¶DJLW� PDLQWHQDQW� GH� IDLUH� OH� ELODQ� DYHF� OHV�HQVHLJQDQWHV� TXL� \� RQW� SDUWLFLSp� HW� GH� YpULILHU� VL� O¶DSSUHQWLVVDJH� GHV� pOqYHV� D� pWp� IDYRULVp�� 3OXV�SUpFLVpPHQW��OH�ELODQ�GX�SDUWHQDULDW�WHQWH�GH�UpSRQGUH�j�O¶DLGH�GH�WURLV�RXWLOV�G¶pYDOXDWLRQ�DX[�TXHVWLRQV�VXLYDQWHV���
� 4XHOOH� HVW� O¶pYROXWLRQ� GH� OD� FROODERUDWLRQ� HQWUH� SDUWHQDLUHV�"�4XHOOH� pYDOXDWLRQ� OHV� HQVHLJQDQWHV�IRQW�HOOHV�GH�OHXU�H[SpULHQFH�HW�TXHO�HVW�O¶pWDW�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�DSUqV�TXDWUH�DQV�GH�SDUWHQDULDW�"� 8Q� TXHVWLRQQDLUH� FRUUHVSRQGDQW� j� FHV� LQWHUURJDWLRQV� VXU� OH� IRQFWLRQQHPHQW� GX�SDUWHQDULDW� HW� VHV� HIIHWV� D� pWp� HQYR\p� HQ�PDL� ����� j� O¶HQVHPEOH� GHV� HQVHLJQDQWHV� TXL� RQW�� j� XQ�PRPHQW�RX�XQ�DXWUH��SDUWLFLSp�DX�SDUWHQDULDW��
� /¶H[SpULHQFH�G¶XQ�HQVHLJQHPHQW�HQ�SDUWHQDULDW�D�W�HOOH�IDYRULVp�O¶DSSUHQWLVVDJH�GHV�pOqYHV�"�&HWWH�DQDO\VH�HVW�PHQpH�VXU�OD�EDVH�GHV�UpVXOWDWV�GH�O¶pSUHXYH�FDQWRQDOH�GH�ILQ�GH��3��
� /D�PRWLYDWLRQ�GHV�pOqYHV�GHV�FODVVHV�GH��3�SRXU�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG�j�O¶pFROH�SULPDLUH�D�W�HOOH�pWp�IDYRULVpH�SDU�O¶H[SpULHQFH�GX�SDUWHQDULDW�"�$�FHW�HIIHW��XQ�EUHI�TXHVWLRQQDLUH�D�pWp�pODERUp��DXTXHO�OHV�pOqYHV�RQW�UpSRQGX�DX�PRLV�GH�MXLQ�������
$ILQ�GH�PLHX[�pYDOXHU�O¶HIIHW�SDUWLFXOLHU�GX�SDUWHQDULDW��OHV�GRQQpHV�UHFXHLOOLHV�DX�VHLQ�GX�SDUWHQDULDW�VRQW�FRPSDUpHV�DYHF�GHV�GRQQpHV�SULVHV�DXSUqV�GH�SRSXODWLRQV�WpPRLQV��6HL]H�FODVVHV�WpPRLQV�GH��3�RQW�pWp�FKRLVLHV�HQ�IRQFWLRQ�GHV�FDUDFWpULVWLTXHV�GH�OHXU�pFROH��OD�ORFDOLVDWLRQ�GDQV�OH�FDQWRQ��OD�WDLOOH��OH�WDX[� G¶pOqYHV� IUDQFRSKRQHV� HW� OH� QLYHDX� VRFLDO��� $LQVL�� OHV� FDUDFWpULVWLTXHV� GHV� pFROHV� WpPRLQV� VRQW�VHPEODEOHV�j�FHOOHV�GHV�VL[�pFROHV�GX�SDUWHQDULDW�TXL�RQW�HX�GHV�FODVVHV�GH��3�LPSOLTXpHV�HQ������������/H�GpWDLO�GHV�FDUDFWpULVWLTXHV�GHV�pFROHV�WpPRLQV�VH�WURXYH�GDQV�OH�7DEOHDX�$��HQ�$QQH[H����
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$X� FRXUV� GHV� TXDWUH� GHUQLqUHV� DQQpHV� VFRODLUHV�� OHV� HQVHLJQDQWHV� TXL� RQW� SDUWLFLSp� j� WLWUH�G¶©�DFFXHLOODQWH�ª� RX� GH� UHQIRUW� DX� SDUWHQDULDW� RQW� DFFXPXOp� GLYHUVHV� H[SpULHQFHV� HW� RQW� GLIIpUHQWHV�DSSUpFLDWLRQV� TX¶LO� HVW� LQWpUHVVDQW� GH� UpXQLU� SRXU� SRXYRLU� GpJDJHU� OHV� EpQpILFHV� HW� SUREOqPHV� GX�SDUWHQDULDW��
3DU� OH� ELDLV� G¶XQ� TXHVWLRQQDLUH� DGDSWp� UHVSHFWLYHPHQW� DX[� HQVHLJQDQWHV� SULPDLUHV� HW� VHFRQGDLUHV� GX�SDUWHQDULDW��FKDTXH�SDUWHQDLUH�HVW�LQWHUURJpH�VXU�TXHOTXHV�pOpPHQWV�GX�IRQFWLRQQHPHQW�GX�SDUWHQDULDW��VXU�O¶pYROXWLRQ�GH�OD�FROODERUDWLRQ�ORUVTX¶HOOH�D�SHUGXUp��VXU�OHV�EpQpILFHV�WLUpV�GH�O¶H[SpULHQFH��VXU�OHV�SUREOqPHV� REVHUYpV�� HW� HQILQ� VXU� TXHOTXHV� FDUDFWpULVWLTXHV� GH� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� GDQV� OH�FRQWH[WH� GX� SDUWHQDULDW�� (Q� WHQDQW� FRPSWH� G¶XQH� HQTXrWH� SDU� TXHVWLRQQDLUH� VSpFLILTXH� DGUHVVp� DX[�HQVHLJQDQWHV�SULPDLUHV� WpPRLQV�� OHV�GHVFULSWLRQV�GH� O¶HQVHLJQHPHQW�DYHF�RX�VDQV�SDUWHQDULDW�SHXYHQW�rWUH�FRPSDUpHV��
/HV� TXHVWLRQQDLUHV� RQW� pJDOHPHQW� SHUPLV� GH� VDLVLU� TXHOTXHV� LQIRUPDWLRQV� VXU� OHV� SHUVRQQHV� DILQ� GH�PLHX[� FRQQDvWUH� OH� SURILO� GHV� SDUWLFLSDQWHV� DX� SDUWHQDULDW� TXL� RQW� UpSRQGX� DX� TXHVWLRQQDLUH��PRWLYDWLRQV�SRXU�O¶H[SpULHQFH��IRUPDWLRQ�LQLWLDOH�HW�FRQWLQXH��DQFLHQQHWp�GDQV�OD�SURIHVVLRQ���

�����5HSUpVHQWDWLYLWp�GHV�LQIRUPDWLRQV�UHFXHLOOLHV�SDU�TXHVWLRQQDLUH�
/HV�GRX]H�HQVHLJQDQWHV�VHFRQGDLUHV� LPSOLTXpHV�GDQV� OH�SDUWHQDULDW�RQW� UpSRQGX�DX�TXHVWLRQQDLUH�TXL�OHXU�D�pWp�DGUHVVp�j�OD�ILQ�PDL�������$�GHX[�H[FHSWLRQV�SUqV��FHV�HQVHLJQDQWHV�VHFRQGDLUHV�RQW�WRXWHV�XQH�ORQJXH�H[SpULHQFH�SURIHVVLRQQHOOH��6L�HOOHV�RQW�SDUWLFLSp�SHQGDQW�SOXVLHXUV�DQQpHV�DX�SDUWHQDULDW��HOOHV�RQW�VXLYL�GHV�IRUPDWLRQV�FRQWLQXHV�GXUDQW�FHV�DQQpHV��HW�OD�PRLWLp�G¶HQWUH�HOOHV�HQ�RQW�PrPH�VXLYL�SOXVLHXUV�� 'HX[� HQVHLJQDQWHV� VHFRQGDLUHV� RQW� QRWDPPHQW� SDUWLFLSp� j� XQ� FRXUV� SRUWDQW� VXU�O¶LQWURGXFWLRQ�GH�7DPEXULQ�j�O¶pFROH�SULPDLUH��

7DEOHDX�����)RUPDWLRQ�FRQWLQXH�GHV�HQVHLJQDQWHV�VHFRQGDLUHV�SHQGDQW�OH�SDUWHQDULDW�
3HQGDQW�OH�SDUWHQDULDW��DYH]�YRXV�UpDOLVp�G·DXWUHV�GpPDUFKHV�GH�IRUPDWLRQ�FRQWLQXH�HQ�DOOHPDQG��

�IRUPHOOHV�HW�LQIRUPHOOHV��"�
� �Q� �����

RXL�
&RXUV�SRQFWXHOV�GH�IRUPDWLRQ�FRQWLQXH� ��
6pPLQDLUHV�GH�ORQJXH�GXUpH��SDU�H[HPSOH�'L*6�����
��PHQWLRQ�GH�OD�&RPPLVVLRQ�GH�OLDLVRQ�&2�32��&20/,&232��

��
&RXUV�RUJDQLVpV�SDU�OH�6HUYLFH�GH�O¶DOOHPDQG� ��
&RXUV�SRUWDQW�VXU�O¶LQWURGXFWLRQ�GH�7DPEXULQ� ��
&RQWDFWV�LQGLYLGXHOV�DYHF�GHV�IRUPDWHXUV�RX�IRUPDWULFHV� ��
$XWUH�����VDQV�SUpFLVLRQ�HW���PHQWLRQ�G¶XQ�VpMRXU�GLGDFWLTXH�HQ�$OOHPDJQH� ��
�
�
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/H�TXHVWLRQQDLUH�D�pWp�UHQYR\p�SDU�����GHV�HQVHLJQDQWHV�SULPDLUHV�j�TXL�LO�DYDLW�pWp�DGUHVVp�����VXU����� YRLU� OH� 7DEOHDX�$�� HQ�$QQH[H� ���� 3DUPL� OHV� QRQ�UpSRQVHV� ILJXUHQW� XQ� UHIXV� GH� UpSRQGUH�� DYHF�FRPPH� MXVWLILFDWLRQ� OD� VXUFKDUJH�GH� WUDYDLO��� HW� GDQV�KXLW� FDV�� OHV�SHUVRQQHV� DYDLHQW�GpMj�SDUWLFLSp�j�O¶pYDOXDWLRQ�FRQGXLWH�j�OD�ILQ�GH�OD�SUHPLqUH�DQQpH�GH�O¶H[SpULHQFH��YRLU�6FKZRE������D������E���
/HV� UpSRQVHV� GHV� WLWXODLUHV� GH� O¶pFROH� SULPDLUH� SURYLHQQHQW� GHV� GLIIpUHQWHV� pFROHV� TXL� RQW� pWp�LPSOLTXpHV�GDQV� OH�SDUWHQDULDW��/¶DYLV�GHV� WLWXODLUHV�TXL�RQW�SDUWLFLSp�XQH�VHXOH�DQQpH�DX�SDUWHQDULDW��SDU�FRQWUH��HVW�VRXV�UHSUpVHQWp�SDU�UDSSRUW�j�FHOXL�GHV�PDvWUHVVHV�TXL�\�RQW�SDUWLFLSp�SOXV�G¶XQH�DQQpH��PRLQV�G¶XQ�WLHUV�GHV�SUHPLqUHV�D\DQW�UpSRQGX�FRQWUH�HQYLURQ�GHX[�WLHUV�GHV�GHX[LqPHV��
4XDWRU]H�GHV����HQVHLJQDQWHV�SULPDLUHV�WpPRLQV�FRQWDFWpHV�RQW�UHQYR\p�OHXU�TXHVWLRQQDLUH��/HV�GHX[�SHUVRQQHV� TXL� Q¶RQW� SDV� UpSRQGX� UpGXLVHQW� QRWUH� pFKDQWLOORQ� WpPRLQ� GH� UHSUpVHQWDQWHV� G¶XQH� pFROH�DFFXHLOODQW� XQ� WDX[� G¶pOqYHV� IUDQFRSKRQHV� HW� GH�PLOLHX� VRFLDO� VXSpULHXU� j� OD�PR\HQQH� GX� FDQWRQ� GH�*HQqYH��
/D� PDMRULWp� GHV� HQVHLJQDQWHV� SULPDLUHV� LPSOLTXpHV� GDQV� OH� SDUWHQDULDW� HW� D\DQW� UpSRQGX� DX�
TXHVWLRQQDLUH�GX�65('�RQW�-�FRPPH�OHV�FROOqJXHV�GX�JURXSH�WpPRLQ�-�XQH�H[SpULHQFH�SURIHVVLRQQHOOH�GH� SOXV� GH� GL[� DQV�� /HV� SHUVRQQHV� DYHF� SHX� G¶H[SpULHQFH� SURIHVVLRQQHOOH� HW� LVVXHV� GH� OD� QRXYHOOH�IRUPDWLRQ� XQLYHUVLWDLUH� �/LFHQFH� PHQWLRQ� HQVHLJQHPHQW�� /0(�� UHSUpVHQWHQW� HQYLURQ� XQ� TXDUW� GHV�SDUWLFLSDQWHV�DX�SDUWHQDULDW��HW�GHV�HQVHLJQDQWHV�WpPRLQV���

7DEOHDX�����([SpULHQFH�SURIHVVLRQQHOOH�GHV�HQVHLJQDQWHV�
� 1RPEUH�G·DQQpHV�G·H[SpULHQFH�SURIHVVLRQQHOOH��

ORUV�GH�YRWUH�SUHPLqUH�DQQpH�GH�SDUWHQDULDW��
�GH�����������j������������

1RPEUH�G·DQQpHV�G·H[SpULHQFH�
SURIHVVLRQQHOOH��HQ������������

� (QVHLJQDQWHV�SULPDLUHV��
GX�SDUWHQDULDW�

�Q� �����
(QVHLJQDQWHV��
VHFRQGDLUHV��

�Q� �����
(QVHLJQDQWHV�SULPDLUHV��

WpPRLQV��
�Q� �����

����DQV� ���� ��� ����
�����DQV� ���� ���� ���
���DQV�HW�SOXV� ���� ���� ����
�

7DEOHDX�����7DX[�GHV�HQVHLJQDQWHV�SULPDLUHV�DYHF�XQH�IRUPDWLRQ�LQLWLDOH�XQLYHUVLWDLUH�UpFHQWH�
� $YH]�YRXV�DFFRPSOL�YRWUH�IRUPDWLRQ�LQLWLDOH�j�O·8QLYHUVLWp��/0(��"�

� (QVHLJQDQWHV�SULPDLUHV��
GX�SDUWHQDULDW��

�Q� �����
(QVHLJQDQWHV�SULPDLUHV��

WpPRLQV�
�Q� �����

2XL�� ���� ����
�
(Q� FH� TXL� FRQFHUQH� OD� IUpTXHQWDWLRQ� GHV� IRUPDWLRQV� FRQWLQXHV� SRXU� O¶DOOHPDQG�� OHV� PDvWUHVVHV� GH�O¶pFROH� SULPDLUH� GX� SDUWHQDULDW� RQW� HQWUHSULV� �HQ� SOXV� GX� UHF\FODJH� REOLJDWRLUH�� GHX[� IRLV� SOXV� GH�IRUPDWLRQV�SHUVRQQHOOHV��WHOV�TXH�GHV�FRXUV�GH�ODQJXH�RX�GHV�VpMRXUV�OLQJXLVWLTXHV��TXH�OHV�HQVHLJQDQWHV�SULPDLUHV� WpPRLQV� �OHV� GpWDLOV� ILJXUHQW� GDQV� OH� 7DEOHDX� ���� 1RXV� DYRQV� GRQF� UHoX� GHV� UpSRQVHV� GH�SHUVRQQHV�TXL�RQW�GpMj��SDU�OH�SDVVp��PRQWUp�OHXU�LQWpUrW�SRXU�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�HW�SHXYHQW�rWUH�FRQVLGpUpHV�FRPPH�SDUWLFXOLqUHPHQW�PRWLYpHV�SRXU�HQVHLJQHU�FHWWH�EUDQFKH��
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� ��

7DEOHDX�����)RUPDWLRQ�FRQWLQXH�SUpDODEOH�GHV�HQVHLJQDQWHV�SULPDLUHV�
$YDQW�OH�SDUWHQDULDW��DYLH]�YRXV�UpDOLVp�G·DXWUHV�GpPDUFKHV�GH�IRUPDWLRQ�FRQWLQXH�HQ�DOOHPDQG��

�IRUPHOOHV�HW�LQIRUPHOOHV��"�
� (QVHLJQDQWHV�

SULPDLUHV�GX�
SDUWHQDULDW��
�Q� �����

(QVHLJQDQWHV�
SULPDLUHV��
WpPRLQV��
�Q� �����

� 1RPEUH�GH�©�RXL�ª��
5HF\FODJH�ORUV�GH�O¶LQWURGXFWLRQ�GH�7DPEXULQ� ��� ���
&RXUV�RUJDQLVpV�SDU�OH�6HUYLFH�GH�O¶DOOHPDQG� �� ��
&RQWDFWV�LQGLYLGXHOV�DYHF�GHV�PpWKRGRORJXHV��IRUPDWHXUV�HW�IRUPDWULFHV� �� ��
6pMRXU�GH�SOXVLHXUV�PRLV�HQ�SD\V�JHUPDQRSKRQH� �� ��
eFKDQJHV�VFRODLUHV�DYHF�XQH�pFROH�JHUPDQRSKRQH� �� ��
&RXUV�GH�ODQJXH� �� ��
'LSO{PH�LQWHUQDWLRQDO�G¶DOOHPDQG� �� ��
&RQWDFWV�UpJXOLHUV�DYHF�GHV�SHUVRQQHV�JHUPDQRSKRQHV� �� ��
9DFDQFHV�HQ�SD\V�JHUPDQRSKRQH� �� ��
$XWUHV��� � �

'HX[�VHPDLQHV�GH�FRXUV�G¶pWp�HQ�$OOHPDJQH��(33�� �� �
-H�VXLV�ELOLQJXH�IUDQoDLV�DOOHPDQG��(33�� �� �
/0(��IRUPDWLRQ�LQLWLDOH���(33�� �� �
6pMRXUV�G¶XQ�PRLV�HQ�SD\V�JHUPDQRSKRQH��(37�� � ��
6pMRXU�G¶XQ�PRLV�HQ�(XURFHQWUH��(37�� � ��

(33� �HQVHLJQDQWH�SULPDLUH�GX�SDUWHQDULDW���(37� �HQVHLJQDQWH�SULPDLUH�WpPRLQ
�

(Q�UpVXPp�� OHV� UpSRQVHV� DX[�TXHVWLRQQDLUHV�SURYLHQQHQW�GH� WRXWHV� OHV�pFROHV�R�� OH�SDUWHQDULDW�D� pWp�LPSODQWp� SOXV� GH� GHX[� DQV�� $LQVL�� OHV� LQIRUPDWLRQV� UHFXHLOOLHV� SDU� TXHVWLRQQDLUH� SHXYHQW� rWUH�FRQVLGpUpHV�FRPPH�UHSUpVHQWDWLYHV�GHV�GLYHUV�OLHX[�GX�SDUWHQDULDW��3DU�FRQWUH��OHV�HQVHLJQDQWHV�TXL�RQW�SDUWLFLSp�XQH�VHXOH�DQQpH�DX�SDUWHQDULDW��SHXW�rWUH�GDYDQWDJH�j�FDXVH�GH�O¶RUJDQLVDWLRQ�GH�O¶pFROH�TXH�SDU�PRWLYDWLRQ�SRXU�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG��VRQW�VRXV�UHSUpVHQWpHV�SDUPL�QRV�UpSRQGDQWHV��'H�SOXV��OHV�HQVHLJQDQWHV�SULPDLUHV�TXL�VH�VRQW�H[SULPpHV�VXU�OH�SDUWHQDULDW�RQW�VXLYL�SOXV�GH�IRUPDWLRQV�SRXU�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�TXH�OHV�HQVHLJQDQWHV�WpPRLQV��
&RPPHQWDLUH���XQ�WDX[�GH�UpSRQVH�GH�����FKH]�OHV�HQVHLJQDQWHV�PRQWUH�OD�GLIILFXOWp�GH�OHV�DWWHLQGUH�XQ�� GHX[� RX� WURLV� DQV� DSUqV� OHV� pYpQHPHQWV� HW� ORUVTXH� OD� FRQWULEXWLRQ� j� XQH� pYDOXDWLRQ� V¶DMRXWH� DX[�FKDUJHV�TXRWLGLHQQHV��
/HV� HQVHLJQDQWHV� SULPDLUHV� TXL� RQW� SDUWLFLSp� j� O¶pYDOXDWLRQ� VRQW� DXVVL� FHOOHV� TXL� RQW� SDU� DLOOHXUV�EHDXFRXS�LQYHVWL�GDQV�OHXU�IRUPDWLRQ�HQ�DOOHPDQG��&H�QH�VRQW�GRQF�SDV�IRUFpPHQW�OHV�HQVHLJQDQWHV�TXL�DXUDLHQW�OH�SOXV�EHVRLQ�GX�VRXWLHQ�G¶XQH�VSpFLDOLVWH�GH�O¶DOOHPDQG��
6HXOH�XQH�PLQRULWp�GHV�HQVHLJQDQWHV�VHFRQGDLUHV�LPSOLTXpHV�GDQV�OH�SDUWHQDULDW�RQW�ILQDOHPHQW�VXLYL�XQ�FRXUV� G¶LQWURGXFWLRQ� VXU� OD� PpWKRGH� G¶HQVHLJQHPHQW� DYHF� 7DPEXULQ�� 2Q� SHXW� VH� GHPDQGHU� VL� XQH�IRUPDWLRQ�FLEOpH�VXU�OHV�EHVRLQV�GHV�SDUWHQDLUHV�GX�VHFRQGDLUH�QH�OHXU�DXUDLW�SDV�SHUPLV�XQH�HQWUpH�SOXV�UDSLGH�HW�SOXV�DLVpH�GDQV�O¶HQVHLJQHPHQW�j�O¶pFROH�SULPDLUH��
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���

�����0RWLYDWLRQV�GHV�HQVHLJQDQWHV�SRXU�OH�SDUWHQDULDW�
,QWHUURJpHV� VXU� OHXUV� UDLVRQV� GH� SDUWLFLSHU� DX� SDUWHQDULDW�� OHV� HQVHLJQDQWHV� SULPDLUHV� pYRTXHQW�pYLGHPPHQW� OH� GpYHORSSHPHQW� G¶XQH� FXOWXUH� G¶HQVHLJQHPHQW� FRPPXQH� HQWUH� O¶pFROH� SULPDLUH� HW�VHFRQGDLUH� ����� GH� PHQWLRQV��� PDLV� LO� OHXU� LPSRUWH� pJDOHPHQW� G¶DYRLU� OD� SRVVLELOLWp� GHV� FRQWDFWV�GLUHFWV�DYHF�XQH�UHSUpVHQWDQWH�GH�O¶RUGUH�G¶HQVHLJQHPHQW�HQ�DYDO��YRLU�OH�7DEOHDX�����3DU�DLOOHXUV�� OH�SDUWHQDULDW�UpSRQG�j�XQH�DWWHQWH�GH�UHQRXYHOOHPHQW�GDQV�OH�PpWLHU�SRXU���HQVHLJQDQWHV�H[SpULPHQWpHV�VXU� ���� 5HODWLYHPHQW� SHX� GH� UpSRQGDQWHV� GH� O¶pFROH� SULPDLUH� ±� VHXO� XQ� WLHUV� ±� DWWHQGDLHQW� XQ�SHUIHFWLRQQHPHQW�OLQJXLVWLTXH�j�WUDYHUV�OD�FROODERUDWLRQ�DYHF�XQH�VSpFLDOLVWH�G¶DOOHPDQG��
3DUPL�OHV�FLQT�GpEXWDQWHV�GDQV�O¶HQVHLJQHPHQW�SULPDLUH��VHXOH�XQH�FRQVLGpUDLW�TXH�OH�SDUWHQDULDW�DOODLW�IDFLOLWHU� VRQ� HQWUpH�GDQV� OH�PpWLHU�� 3DU� DLOOHXUV�� OHV�GpEXWDQWHV� DYDQoDLHQW� OHV�PrPHV�PRWLIV� TXH� OHV�HQVHLJQDQWHV� SOXV� H[SpULPHQWpHV�� PDLV� HQ� LQVLVWDQW� GDYDQWDJH� VXU� XQ� SHUIHFWLRQQHPHQW� GLGDFWLTXH�DWWHQGX��
'XUDQW�OHV�WURLVLqPH�HW�TXDWULqPH�DQQpHV�GH�O¶H[SpULHQFH�GX�SDUWHQDULDW��OHV�HQVHLJQDQWHV�VHFRQGDLUHV�GX�SDUWHQDULDW�RQW�HQVHLJQp�j�OD�SODFH�GH�GHX[�HQVHLJQDQWHV�FDQDGLHQQHV�TXL�QH�SRXYDLHQW�SDV�DVVXPHU�XQ� HQVHLJQHPHQW� GH� O¶DOOHPDQG� j� O¶pFROH� SULPDLUH�� 8QH� DXWUH� PRWLYDWLRQ� pYRTXpH� HVW� OD� SRVVLELOLWp�G¶rWUH�OLEpUpH�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�SRXU�SRXYRLU�VH�FRQVDFUHU�j�XQ�GHV�GHX[�GHJUpV�GH�OD�FODVVH�RX�SRXU�SRXYRLU�DVVLVWHU�GHV�FROOqJXHV�GH�O¶pFROH�GDQV�OHXU�HQVHLJQHPHQW�GH�O¶DOOHPDQG��
&RPPH�SRXU� OHXUV� FROOqJXHV� GH� O¶pFROH� SULPDLUH�� OHV�PRWLYDWLRQV� GHV� HQVHLJQDQWHV� VHFRQGDLUHV� VRQW�G¶DERUG� OH�GpYHORSSHPHQW�G¶XQH�FXOWXUH�G¶HQVHLJQHPHQW� FRPPXQH�HQWUH� O¶HQVHLJQHPHQW�SULPDLUH� HW�VHFRQGDLUH��GH�©�SRXYRLU�LQIOXHU�DFWLYHPHQW�VXU�XQH�FRRUGLQDWLRQ�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�ª��HW�HQFRUH� O¶RSSRUWXQLWp� G¶HQVHLJQHU� j� GHV� pOqYHV� SOXV� MHXQHV��/D� SRVVLELOLWp� GX� UHQRXYHOOHPHQW� GDQV� OH�PpWLHU�HVW�PHQWLRQQpH�SDU�GHX[� WLHUV�GHV�SHUVRQQHV��/H� WLHUV�HQYLURQ�GHV�HQVHLJQDQWHV� VHFRQGDLUHV�D�H[SOLFLWHPHQW�HVSpUp�XQ�SHUIHFWLRQQHPHQW�GLGDFWLTXH�SDU� FHWWH�H[SpULHQFH��SDU� H[HPSOH� HQ� pYRTXDQW�©�OD�QpFHVVLWp�G¶DERUGHU�XQH�DXWUH�SpGDJRJLH�ª�RX�HQ�FRFKDQW�O¶DWWHQWH�©�G¶XQH�IRUPDWLRQ�PXWXHOOH�ª�j�WUDYHUV�OH�SDUWHQDULDW��

(Q� UpVXPp�� OHV� HQVHLJQDQWHV� TXL� RQW� SDUWLFLSp� DX� SDUWHQDULDW� DGKqUHQW� SOHLQHPHQW� DX[� REMHFWLIV�RIILFLHOV� SRXUVXLYLV� SDU� FHWWH� H[SpULHQFH� HW� \� DMRXWHQW� GHV� REMHFWLIV� SOXV� SHUVRQQHOV� GH�UHQRXYHOOHPHQW� GDQV� OH� PpWLHU�� 6HORQ� OHV� UpSRQVHV� DX� TXHVWLRQQDLUH� �HW� VHORQ� OD� FRPSRVLWLRQ� GX�JURXSH� GHV� HQVHLJQDQWHV� SULPDLUHV�� TXL� VRQW� VRXYHQW� ELHQ� IRUPpHV� HQ� DOOHPDQG��� XQH� SURSRUWLRQ�pTXLYDOHQWH� GHV� GHX[� JURXSHV� ±�XQ� WLHUV�±� GLW� DYRLU� SULV� SDUW� j� O¶H[SpULHQFH� DYHF� O¶DWWHQWH� GH�UHQFRQWUHU�GH�QRXYHOOHV�PDQLqUHV�GH�IDLUH�WUDYDLOOHU�OHV�pOqYHV�HW�GH�SUpVHQWHU�OD�PDWLqUH��
&RPPHQWDLUH��� O¶DQDO\VH� GHV� SHWLWHV� GLIIpUHQFHV� DSSDUXHV� HQWUH� OHV� PRWLYDWLRQV� GHV� HQVHLJQDQWHV�SULPDLUHV�HW�VHFRQGDLUHV�PRQWUH�TXH�OHV�SUHPLqUHV�FRPSWDLHQW�GDYDQWDJH�VXU�XQ�FRQWDFW�GLUHFW�DYHF�OHV�SHUVRQQHV� GX� VHFRQGDLUH� TXL� ©�UHSUHQQHQW�ª� OHV� pOqYHV�� DORUV� TXH� OHV� GHX[LqPHV� HVSpUDLHQW� XQ�UDSSURFKHPHQW� SDU� OH� GpYHORSSHPHQW� G¶XQH� FXOWXUH� SpGDJRJLTXH� FRPPXQH� HQWUH� RUGUHV�G¶HQVHLJQHPHQW�� 3DU� DLOOHXUV�� OD� GLYHUVLILFDWLRQ� GX� SXEOLF� j� TXL� O¶RQ� HQVHLJQH� ILJXUH� SDUPL� OHV�PRWLYDWLRQV� LPSRUWDQWHV� GHV� HQVHLJQDQWHV� VHFRQGDLUHV�� VXUWRXW� VL� HOOHV� VRQW� FDQWRQQpHV� j� O¶DOOHPDQG�VHXO��
�
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� ��

7DEOHDX�����0RWLYDWLRQV�GHV�HQVHLJQDQWHV�SRXU�OH�SDUWHQDULDW�
3RXU�TXHOOHV�UDLVRQV�DYH]�YRXV�SDUWLFLSp�j�O·H[SpULHQFH�GX�SDUWHQDULDW�"�

� (QVHLJQDQWHV�SULPDLUHV��
�Q� �����

(QVHLJQDQWHV�VHFRQGDLUHV��
�Q� �����

� � �
/H�SHUIHFWLRQQHPHQW�GLGDFWLTXH� ���� ���
/HV� FRQWDFWV� GLUHFWV� DYHF� XQ�H� UHSUpVHQWDQW�H� GH� O¶RUGUH�
G¶HQVHLJQHPHQW�HQ�DYDO�HQ�DPRQW�

���� ����
/H�GpYHORSSHPHQW�G¶XQH�FXOWXUH�G¶HQVHLJQHPHQW�FRPPXQH�
HQWUH�O¶pFROH�SULPDLUH�HW�VHFRQGDLUH�

���� ����
/D�IRUPDWLRQ�PXWXHOOH� ���� ����
/H�UHQRXYHOOHPHQW�GDQV�OH�PpWLHU� ���� ����
/H�SHUIHFWLRQQHPHQW�OLQJXLVWLTXH� ���� �
/¶LQWURGXFWLRQ�IDFLOLWpH�GH�7DPEXULQ� ���� �
/D�GHPDQGH�DGUHVVpH�SDU�OHV�GLUHFWLRQV� ��� �
/¶HQWUpH�IDFLOLWpH�GDQV�OH�PpWLHU� ��� �
/¶RSSRUWXQLWp�G¶HQVHLJQHU�j�GHV�pOqYHV�SOXV�MHXQHV� � ����
$XWUHV���� ���� ���

6XLYL�GHV�GHJUpV�SUpFpGHQWV��(33�� � �
6XLYL�GHV�pOqYHV�TXL�RQW�FRPPHQFp�O¶DOOHPDQG�HQ�SDUWHQDULDW�GqV�OD��3��(33��
3RXU�pSDXOHU�PHV�FROOqJXHV�HQWUpHV�UpFHPPHQW�GDQV�OH�PpWLHU��(33�� �
&DU�GRXEOH�GHJUp����3��FH�TXL�PH�SHUPHWWDLW�GH�WUDYDLOOHU�DYHF�OHV�pOqYHV�GH��3��(33��
/H�PHLOOHXU�©�EDLQ�GH�ODQJXH�ª�SURSRVp�DX[�HQIDQWV����(33�� �
/D�QpFHVVLWp�G¶DERUGHU�XQH�DXWUH�SpGDJRJLH��(6�� �

(33� �HQVHLJQDQWH�SULPDLUH�GX�SDUWHQDULDW���(6� �HQVHLJQDQWH�VHFRQGDLUH��
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���

�����eYROXWLRQ�GH�OD�FROODERUDWLRQ�HQ�SDUWHQDULDW��
/¶pYROXWLRQ�GH�OD�FROODERUDWLRQ�HQ�SDUWHQDULDW�D�pWp�VRQGpH�SDU�GHX[�TXHVWLRQV��/D�SUHPLqUH��TXL�SRUWDLW�VXU�OHV�FKDQJHPHQWV�REVHUYpV��V¶DGUHVVDLW�DX[�HQVHLJQDQWHV�GX�SDUWHQDULDW�TXL�RQW�SDUWLFLSp�SOXV�G¶XQH�DQQpH��FH�TXL�UpGXLW�O¶pFKDQWLOORQ�j����HQVHLJQDQWHV�SULPDLUHV�HW����HQVHLJQDQWHV�VHFRQGDLUHV��
3OXVLHXUV�HQVHLJQDQWHV��SULPDLUHV�HW�VHFRQGDLUHV��GLVHQW�DYRLU�YpFX�XQH�FROODERUDWLRQ�VDWLVIDLVDQWH�GqV�OH� GpSDUW�� QH� QpFHVVLWDQW� SDV� G¶DMXVWHPHQW�� FH� TXL� D� UHQGX� GLIILFLOH� GH� UpSRQGUH� DX[� SURSRVLWLRQV� GH�FKDQJHPHQW�VXJJpUpHV�GDQV�OH�TXHVWLRQQDLUH��YRLU�OH�7DEOHDX�����
/HV�HQVHLJQDQWHV�SULPDLUHV�FRQFHUQpHV�SDU�XQH�FRQWLQXLWp�GH� O¶H[SpULHQFH�DYHF�XQH�PrPH�SDUWHQDLUH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�VLJQDOHQW�WRXW�GH�PrPH�OHV�FKDQJHPHQWV�VXLYDQWV���
� O¶HQVHLJQHPHQW�HVW�GHYHQX�SOXV�YDULp��
� GHV�TXHVWLRQV�GH�GLGDFWLTXH�RQW�GDYDQWDJH�pWp�GLVFXWpHV��
� OHV�GLIILFXOWpV�G¶DSSUHQWLVVDJH�GHV�pOqYHV�RQW�GDYDQWDJH�pWp�GLVFXWpHV��
� OD�FROODERUDWLRQ�HVW�GHYHQXH�SOXV�IDFLOH��
&H�TXL�QH�VHPEOH�SDV�DYRLU�FKDQJp�IRQGDPHQWDOHPHQW�GXUDQW�O¶H[SpULHQFH�GX�SDUWHQDULDW��F¶HVW�TXH�OD�PDMHXUH� SDUWLH� GH� O¶HQVHLJQHPHQW� D� pWp� DVVXPpH� SDU� O¶HQVHLJQDQWH� VHFRQGDLUH� HQ� SUpVHQFH� GH�O¶HQVHLJQDQWH�SULPDLUH��6FKZRE������D��S�������VDXI�GDQV�TXHOTXHV�FDV�R��OHV�WkFKHV�RQW�pWp�UpSDUWLHV�G¶XQ� FRPPXQ� DFFRUG�� /HV� UpSRQVHV� SRVLWLYHV� j� OD� TXHVWLRQ� VXU� OD� SDUWLFLSDWLRQ� GH� O¶HQVHLJQDQWH�SULPDLUH� SDU� OD� PRLWLp� GHV� HQVHLJQDQWHV� VHFRQGDLUHV� LQGLTXHQW� TX¶HOOHV� RQW� UHVVHQWL� XQ� SDUWDJH�JUDQGLVVDQW�DX�ILO�GH�O¶H[SpULHQFH��/HV�HQVHLJQDQWHV�SULPDLUHV�WpPRLJQHQW�GH�FH�VHQWLPHQW�VXUWRXW�SDU�OHXUV�UpSRQVHV�SRVLWLYHV��j�SOXV�GH������HQ�FH�TXL�FRQFHUQH�O¶LQWHQVLILFDWLRQ�GHV�GLVFXVVLRQV�DXWRXU�GH�OD�GLGDFWLTXH�HW�GHV�GLIILFXOWpV�G¶DSSUHQWLVVDJH�GHV�pOqYHV��
/RUVTX¶RQ�REVHUYH�OH�UpVXPp�GHV�HVWLPDWLRQV�GX�WHPSV�GH�WUDYDLO�SDVVp�HQVHPEOH�HQ�GHKRUV�GHV�OHoRQV�SDU�OHV�SDUWHQDLUHV��YRLU�OH�7DEOHDX�����WUqV�FRQFRUGDQWHV�HQWUH�HQVHLJQDQWHV�SULPDLUHV�HW�VHFRQGDLUHV��RQ�FRQVWDWH�XQH�JUDQGH�DFWLYLWp�HQ�FRPPXQ�VXUWRXW�ORUV�GHV�GHX[�SUHPLqUHV�DQQpHV�GX�SDUWHQDULDW�R���HQ�PR\HQQH�� OD�PRLWLp�GHV�HQVHLJQDQWHV�\�RQW�FRQVDFUp�GHX[�KHXUHV�RX�SOXV�SDU�PRLV��/HV� UpSRQVHV�FRQFHUQDQW�OD�GHUQLqUH�DQQpH�GX�SDUWHQDULDW�PRQWUHQW�XQ�LQYHVWLVVHPHQW�PR\HQ�HQ�WHPSV�GH�WUDYDLO�HQ�FRPPXQ� QHWWHPHQW�PRLQGUH�� TXL� VH� VLWXH� HQWUH� ©�PRLQV� G¶XQH� KHXUH� SDU�PRLV�ª� HW� ©�XQH� KHXUH� SDU�PRLV�ª��'XUDQW�OD�SUHPLqUH�DQQpH�GH�O¶H[SpULHQFH��SOXVLHXUV�VpDQFHV�RQW�pWp�RUJDQLVpHV�SDU�OH�6HUYLFH�GH�O¶DOOHPDQG�GH�O¶pFROH�SULPDLUH��/D�GLPLQXWLRQ�GX�WHPSV�GH�FROODERUDWLRQ�QH�SRXUUDLW�QpDQPRLQV�SDV�V¶H[SOLTXHU�TXH�GH� FH� IDLW��&HUWDLQV�SDUWHQDLUHV�RQW� pWp�ELHQ� U{GpV�� G¶DXWUHV�RQW�SUREDEOHPHQW�PRLQV�LQYHVWL�GDQV�OH�WUDYDLO�HQ�FRPPXQ�RX�OD�FRQFHUWDWLRQ��
/D�YDULDWLRQ�GH�O¶LQYHVWLVVHPHQW�GH�WHPSV�GH�WUDYDLO�HQ�FRPPXQ�KRUV�GHV�OHoRQV�SDU�OHV�HQVHLJQDQWHV�GX� SDUWHQDULDW� HVW� FRQVLGpUDEOH��� XQH� SHUVRQQH� SHXW� DYRLU� SDVVp� GH� �� j� ��� PLQXWHV� SDU� VHPDLQH� j�GLVFXWHU�DYHF�OD�SDUWHQDLUH�HW�O¶DXWUH�SOXV�G¶XQH�GHPL�KHXUH��
4XHVWLRQQpHV� DXVVL� VXU� OHV� SUREOqPHV� REVHUYpV� DX� VHLQ� GX� SDUWHQDULDW�� OHV� HQVHLJQDQWHV� SULPDLUHV�PHQWLRQQHQW�G¶DERUG� O¶H[FHOOHQW�WUDYDLO�HIIHFWXp�SDU�O¶LQWHUYHQDQWH�GX�VHFRQGDLUH��HW� OHV�HQVHLJQDQWHV�VHFRQGDLUHV�IRQW�SDUW�GH� OD�ERQQH�HQWHQWH� �©�EHDXFRXS�GH�SODLVLU�HW�G¶pFKDQJH�DYHF� OHV�FROOqJXHV�GX�
SULPDLUH�ª���TXL�SHXW�PrPH�GpERXFKHU�VXU�XQH�QRXYHOOH�DPLWLp��
3DUPL� OHV� TXDWUH� WLWXODLUHV� TXL� RQW� HX� O¶RFFDVLRQ� GH� FROODERUHU� DYHF� GHX[� HQVHLJQDQWHV� VHFRQGDLUHV�GLIIpUHQWHV��GHX[�SHUVRQQHV�pWDLHQW�UDYLHV��FRPPH�OH�PRQWUH�OH�FRPPHQWDLUH�VXLYDQW���©�/¶H[SpULHQFH�D�
SRXU�PRL�FRPSRUWp�GHX[�µYROHWV¶��SXLVTXH�M¶DL�WUDYDLOOp�DYHF�GHX[�HQVHLJQDQWHV�>GH�O¶pFROH�VHFRQGDLUH@��
/HXU�DSSURFKH�UHVSHFWLYH�pWDQW�GLIIpUHQWH�� MH�PH�VXLV�GRXEOHPHQW�HQULFKLH�ª��'HX[�DXWUHV�HQVHLJQDQWHV�SULPDLUHV�RQW�pWp�GpoXHV�G¶XQH�GH�OHXUV�SDUWHQDLUHV��9RLFL�XQ�WpPRLJQDJH���©�'LIILFLOH�GH�UpSRQGUH�j�FH�
TXHVWLRQQDLUH�� FDU� M¶DL� SDUWLFLSp� GHX[�DQV� DX�SDUWHQDULDW� DYHF� GHX[�SHUVRQQHV� GX�&2�GLIIpUHQWHV�� /D�
SUHPLqUH�pWDLW� WUqV� LPSOLTXpH�HW�VRQ�WUDYDLO�D�pWp�H[FHSWLRQQHOOHPHQW�ULFKH�SRXU� WRXV�� OD�GHX[LqPH�SDU�
FRQWUH��VRXYHQW�DEVHQWH��MDPDLV�GLVSRQLEOH�SRXU�SUpSDUHU�OHV�OHoRQV��SHX�G\QDPLTXH�HQ�FODVVH«�'RQF�
WRXW�GpSHQG�GH�O¶LQWHUYHQDQW���OH�SDUWHQDULDW�SHXW�rWUH�ULFKH�RX�SUHVTXH�XQH�SHUWH�GH�WHPSV��ª��



/¶H[SpULHQFH�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�HQ�SDUWHQDULDW�O¶pFROH�SULPDLUH�j�*HQqYH�

� ��

3DUPL� OHV� HQVHLJQDQWHV� SULPDLUHV� TXL� Q¶RQW� SDV� UHMRLQW� OH� SDUWHQDULDW� ORUV� GH� OD� SUHPLqUH� DQQpH��FHUWDLQHV�HVWLPHQW�DYRLU�PDQTXp�G¶XQH�LQWURGXFWLRQ�DX[�REMHFWLIV�GH�O¶H[SpULHQFH�HW�DX[�DFTXLV�UpDOLVpV�GXUDQW�OHV�DQQpHV�SUpFpGHQWHV���©�-¶DL�UHJUHWWp�TXH�OHV�VpDQFHV��UpXQLRQV�GH�PLVH�HQ�FRPPXQ��DLHQW�pWp�
VL�UDUHV�GqV�OD�� 	 �DQQpH�GH�OD�PLVH�HQ�URXWH�GH�O¶H[SpULHQFH��&HFL�DXUDLW�pWp�QpFHVVDLUH�SRXU�LQWpJUHU�
XQH� QRXYHOOH� SDUWHQDLUH�� SRXU� H[SOLTXHU� OH� FDGUH� GX� SDUWHQDULDW��ª�8QH� HQVHLJQDQWH� SULPDLUH� TXL� D�SDUWLFLSp� OD�GHUQLqUH�DQQpH��HQ������������ UHPDUTXH���©�-¶DL�PDQTXp�G¶LQIRUPDWLRQV�HW�M¶DXUDLV�DLPp�
SDUWLFLSHU� j� GHV� VpDQFHV� G¶pFKDQJHV� VXU� OHV� SUDWLTXHV�� OHV� PRGDOLWpV� GH� FH� IRQFWLRQQHPHQW� HQ�
SDUWHQDULDW��ª� ©�8QH� H[SpULHQFH� WUqV� HQULFKLVVDQWH�� WRXWHIRLV�� M¶DL� UHJUHWWp� DX� GpEXW� G¶DYRLU� pWp�
SDUDFKXWpH�GDQV�XQH�H[SpULHQFH�VDQV�TXH�OHV�REMHFWLIV�GX�SDUWHQDULDW�QH�VRLHQW�SUpVHQWpV��ª��
$X�VXMHW�GH�OD�UpJXODWLRQ�GH�O¶H[SpULHQFH��XQH�SHUVRQQH�GX�VHFRQGDLUH�UHPDUTXH���©�-¶DL�UHVVHQWL�XQH�
WUqV�JUDQGH�GpFHSWLRQ�TXDQW�DX�PDQTXH�GH�G\QDPLTXH�GDQV�FH�SURMHW��-¶DYDLV�O¶LPSUHVVLRQ�TXH�QRXV�
pWLRQV�j� O¶pFROH�SULPDLUH�SRXU�TXDWUH�DQV�VDQV�pYROXWLRQ�RX�FKDQJHPHQW�SRVVLEOH��3RXUWDQW� LO�\�D�j�
IDLUH��&DU�OD�SHXU�GHV�PDvWUHV�SULPDLUHV��DQFLHQV��GHYDQW�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�HVW�LPPHQVH��
>«@�ª��3DU� DLOOHXUV�� XQH� SHUVRQQH� WURXYH�� DSUqV� XQH� H[SpULHQFH� GH� TXDWUH� DQV�� TXH� ©�OH� SDUWHQDULDW�
FRPSRUWH�WURS�SHX�GH�WHPSV�HQ�FODVVH�ª��&RQFHUQDQW�OD�FRQWLQXLWp�GH�O¶H[SpULHQFH��TXHOTXHV�SHUVRQQHV�UHJUHWWHQW�TXH�OH�SDUWHQDULDW�QH�VRLW�SDV�UHFRQGXLW�HW�IRQW�WURLV�VXJJHVWLRQV���
±� ©�3RXUTXRL� V¶DUUrWH�W�RQ� DSUqV� TXDWUH� DQV���"� ,O� \� DXUDLW� EHDXFRXS� GH� FKRVHV� j� GLUH�� MH� SHQVH�

TX¶RUJDQLVHU�XQH�SHUVRQQH�GH�UHVVRXUFH�GDQV�XQ�TXDUWLHU�VHUDLW�XQH�H[FHOOHQWH�LGpH��'H�SOXV�� MH�
SHQVH�TX¶RQ�PRWLYHUDLW�OHV�HQVHLJQDQWV�GX�SULPDLUH�j�DOOHU�DX�ERXW�GH�OHXU�SODQ�G¶pWXGH��ª��

±� ©�'HV� DQWHQQHV� >F��j�G�� GHV�PDvWUHVVHV� GH� UpIpUHQFH@� GDQV� OHV� GLIIpUHQWHV� pFROHV�PH� VHPEOHQW� OD�
VROXWLRQ�SRXU�DUULYHU�j�FH�TXH�O¶DOOHPDQG�VHUD�HQVHLJQp�j�O¶pFROH�SULPDLUH�HW�SULV�HQ�FRPSWH�DX�
&\FOH�G¶RULHQWDWLRQ��ª��

±� ©�,O� IDXW� DEVROXPHQW� HW� GH� PDQLqUH� XUJHQWH� WUDYDLOOHU� j� OD� FRRUGLQDWLRQ� HQWUH� GLIIpUHQWV� RUGUHV�
G¶HQVHLJQHPHQW� SRXU� O¶DOOHPDQG�� -H� SHQVH� TXH� OD� VXUYLH� GH� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� DX�
SRVWREOLJDWRLUH�HQ�GpSHQG��ª��

8QH� SDUWLH� GHV� TXHVWLRQV� DGUHVVpHV� DX[� SDUWHQDLUHV� D� DXVVL� pWp� SRVpH� DX[� HQVHLJQDQWHV� SULPDLUHV�WpPRLQV�TXL�GHYDLHQW�VH�UpIpUHU�j�O¶pYROXWLRQ�GH�OHXU�HQVHLJQHPHQW�GH�O¶DOOHPDQG�GHV�GHUQLqUHV�DQQpHV��&RPPH�QRXV� O¶DYLRQV�SUpVXPp��FHV�HQVHLJQDQWHV�FRQVWDWHQW�PRLQV�GH�FKDQJHPHQWV� UHODWLIV�DX�FRXUV�G¶DOOHPDQG� GXUDQW� OHV� TXDWUH� GHUQLqUHV� DQQpHV� TXH� OHV� SDUWHQDLUHV�� (OOHV� RQW� VXUWRXW� HX� PRLQV� GH�SRVVLELOLWpV�GH�GLVFXWHU�GH�PpWKRGHV�G¶HQVHLJQHPHQW��8Q� WLHUV�GHV�HQVHLJQDQWHV�SULPDLUHV�GHV�pFROHV�WpPRLQV�������GLVHQW�DYRLU�EpQpILFLp�G¶XQH�LQWHUYHQWLRQ�G¶XQH�FROOqJXH�RX�G¶XQH�SHUVRQQH�H[WpULHXUH�j�O¶pFROH� HQ� UHODWLRQ� DYHF� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG�� 0DOJUp� FHV� LQWHUYHQWLRQV�� HQYLURQ� ���� GHV�HQVHLJQDQWHV� WpPRLQV� FRFKHQW� OD� FDWpJRULH� OD� SOXV� EDVVH� GH� WHPSV� GH� WUDYDLO� HQ� FRPPXQ� FHQWUp� VXU�O¶DOOHPDQG��PRLQV�G¶XQH�KHXUH�SDU�PRLV��HW�PrPH�XQH�PHQWLRQ�TXH�FH�WHPSV�HVW�GH�]pUR���6L�GDQV�OHV�pFROHV�WpPRLQV��FHUWDLQHV�WLWXODLUHV�RQW�FRQVDFUp�j�O¶DOOHPDQG�GHX[�KHXUHV�RX�SOXV�GH�WHPSV�GH�WUDYDLO�HQ�FRPPXQ�SDU�PRLV��FHOD�V¶HVW�SDVVp�GDQV���pFROHV��VXU���pFROHV�GH�O¶pFKDQWLOORQ�WpPRLQ��HW�F¶HVW�OH�IDLW�GH���HQVHLJQDQWHV��VXU����GH�O¶pFKDQWLOORQ�WpPRLQ��TXL�RQW�FROODERUp�UpJXOLqUHPHQW�RX�GpEXWp�GDQV�OH�PpWLHU�HQ������������
(Q�UpVXPp��XQH�pYDOXDWLRQ�SDU�OHV�SDUWHQDLUHV�TXL�RQW�SDUWLFLSp�SOXV�G¶XQH�DQQpH�j�O¶H[SpULHQFH�UpYqOH�XQ� FKDQJHPHQW� IDYRUDEOH�� VL� QpFHVVLWp� LO� \� DYDLW�� DX� QLYHDX� GHV� pFKDQJHV� VXU� OHV� GLIILFXOWpV�G¶DSSUHQWLVVDJH� GHV� pOqYHV� HW� GH� OD� GLGDFWLTXH�� /HV� HQVHLJQDQWHV� VHFRQGDLUHV� RQW�� SRXU� OD� SOXSDUW��DVVXPp� O¶HQVHLJQHPHQW� SHQGDQW� OHXU� SUpVHQFH�� FH� TXL� QpFHVVLWH� XQ� PLQLPXP� GH� FRQFHUWDWLRQ�� 6L�FHUWDLQHV�RQW�FRQVDFUp�EHDXFRXS�GH� WHPSV�DX� WUDYDLO�HQ�FRPPXQ��HQ�GHKRUV�GHV� OHoRQV��SHQGDQW� OHV�GHX[�SUHPLqUHV�DQQpHV�GH�O¶H[SpULHQFH��FHOD�D�pWp�QHWWHPHQW�PRLQV�OH�FDV�SDU�OD�VXLWH��0DLV�OH�WHPSV�GH�WUDYDLO� HQ� FRPPXQ� HVW� WRXMRXUV� SOXV� LPSRUWDQW� FKH]� OHV� SDUWHQDLUHV� TXH� FKH]� OH� JURXSH� GH� WLWXODLUHV�WpPRLQV��
/HV� SUREOqPHV� GX� SDUWHQDULDW� FLWpV� SDU� OHV� SDUWLFLSDQWHV� QH� FRQFHUQHQW� TXH� WUqV�PDUJLQDOHPHQW� XQH�LQVDWLVIDFWLRQ� OLpH� j� OD� FROODERUDWLRQ� SRXU� O¶HQVHLJQHPHQW�� 4XHOTXHV� QRXYHOOHV� SDUWLFLSDQWHV� GLVHQW�DYRLU�PDQTXp�G¶XQH�LQWURGXFWLRQ�DX[�EXWV�HW�SUDWLTXHV�GX�SDUWHQDULDW�HW�XQH�pYROXWLRQ�SOXV�G\QDPLTXH�GH�O¶H[SpULHQFH�DXUDLW�pWp�VRXKDLWpH��
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�����eYDOXDWLRQ�GHV�HIIHWV�GX�SDUWHQDULDW�VXU�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�SDU�OHV�HQVHLJQDQWHV�SULPDLUHV�
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65('���6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ�

���

$� XQH� TXHVWLRQ� RXYHUWH� FRQFHUQDQW� OHV� �DXWUHV�� HIIHWV� GX� IRQFWLRQQHPHQW� HQ� SDUWHQDULDW� VXU�O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG�� OHV� WLWXODLUHV� PHQWLRQQHQW� GHX[� HIIHWV� SULQFLSDX[�� O¶XQ� pWDQW� OLp� j� OD�ODQJXH�DOOHPDQGH�HW�O¶DXWUH�DX[�PpWKRGHV�G¶HQVHLJQHPHQW��
/D�SUpVHQFH�G¶XQH�SHUVRQQH�JHUPDQRSKRQH�GDQV�O¶pFROH�D�SOXVLHXUV�HIIHWV�SRVLWLIV�GX�SRLQW�GX�YXH�GH�O¶H[SUHVVLRQ�HQ�DOOHPDQG��QRWDPPHQW���
� ©�O¶HQVHLJQHPHQW�SDU�O¶HQVHLJQDQWH�VHFRQGDLUH�HVW�SOXV�IOXLGH�HW�SOXV�UDSLGH�ª��
� ©�OH�FRQWDFW�SHUPDQHQW�DYHF�XQH�SHUVRQQH�JHUPDQRSKRQH�HVW�XQ�DYDQWDJH�GX�SRLQW�GH�YXH�GH�OD�

ODQJXH�RUDOH��GHV�H[SUHVVLRQV�HW�VXUWRXW�GH�OD�SURQRQFLDWLRQ�ª��
� ©�OHV�pOqYHV�RQW�HX�O¶DYDQWDJH�G¶DYRLU�XQ�SURIHVVHXU�TXL�SDUOH�DOOHPDQG�VDQV�DFFHQW�JHQHYRLV�ª��
� ©�O¶DOOHPDQG� V¶HVW� WURXYp� µFUpGLELOLVp¶� SDU� OD� SUpVHQFH� G¶XQ� HQVHLJQDQW� JHUPDQRSKRQH� RX�

PDvWULVDQW�FHWWH�ODQJXH�ª��
� ©�O¶DSSUHQWLVVDJH�GHV�H[SUHVVLRQV�FRXUDQWHV�XWLOLVpHV�HQ�FODVVH�ª��
� ©�M¶DL�SX�SRVHU�PHV�TXHVWLRQV� WRXW�GH�VXLWH� VXU�GHV�pOpPHQWV�GH� OD� ODQJXH� �WRXUQXUH�GH�SKUDVHV��

HWF���ª��
(Q�VRPPH��OD�SUpVHQFH�G¶XQH�ORFXWULFH�WUqV�FRPSpWHQWH�HQ�DOOHPDQG�HVW�XQ�DYDQWDJH�SRXU�O¶H[SUHVVLRQ�RUDOH�SUDWLTXpH�HQ�FODVVH�HW�SHUPHW�XQH�IRUPDWLRQ�OLQJXLVWLTXH�GH�O¶HQVHLJQDQWH�SULPDLUH�j�WRXW�LQVWDQW��
8Q�GHX[LqPH�JURXSH�GH�EpQpILFHV�FRQVWDWpV�SDU�OHV�HQVHLJQDQWHV�UHOqYH�GH�OD�GLGDFWLTXH��SXLVTXH�OHV�WLWXODLUHV�GLVHQW�DYRLU�SURILWp�GH�SRXYRLU�REVHUYHU�OD�SUDWLTXH�GH�OD�FROOqJXH�GX�VHFRQGDLUH���
� ©�OD� PDQLqUH� G¶LQWURGXLUH� OHV� GLIIpUHQWV� WKqPHV� �YRFDEXODLUH�� JUDPPDLUH�� H[SUHVVLRQ��ª��

©�FRPPHQW�DERUGHU�OHV�OHoRQV�GH�7DPEXULQ�DYHF�GHV�pOqYHV��HQ�UpDOLWp�HW�QRQ�HQ�WKpRULH�ª���
2XWUH�XQH�SOXV�JUDQGH�YDULpWp�GDQV�O¶HQVHLJQHPHQW��LO�\�D�HX�OD�SRVVLELOLWp�GH���
� ©�GLVFXWHU�VXU�OHV�REMHFWLIV�GHPDQGpV�HW�FHX[�TXH�QRXV�WURXYLRQV�SOXV�DGpTXDWV�ª��
� ©�G¶pFKDQJHU�VXU�OH�IRQFWLRQQHPHQW�GHV�pOqYHV�HW�OHV�VWDGHV�G¶DSSUHQWLVVDJH�ª��
� G¶DYRLU�©�XQ�GRXEOH�UHJDUG�VXU�OHV�pOqYHV��XQH�pYDOXDWLRQ�SOXV�FRPSOqWH��ª��
� ©�/¶REVHUYDWLRQ� GHV� pOqYHV� SHQGDQW� TXH� TXHOTX¶XQ� G¶DXWUH� µWLHQW¶� OD� FODVVH� XQ�PRPHQW� HVW� WUqV�

UpYpODWHXU�GH�O¶LQWpUrW�HW�GX�QLYHDX�GHV�pOqYHV��&HOD�SHUPHW�GH�PLHX[�V¶DGDSWHU�DX�IRQFWLRQQHPHQW�
GH� OD� FODVVH� IDFH� j� FHWWH� EUDQFKH� SDV� WRXMRXUV� DSSUpFLpH� �FDU� GpWHVWpH� SDU� OHV� JUDQGV� IUqUHV� HW�
V°XUV�±�YRLUH�SDU�OHV�SDUHQWV��ª���

/HV�HQVHLJQDQWHV�SHQVHQW�GRQF�DYRLU�SURILWp�GX�SDUWHQDULDW�SDU�O¶REVHUYDWLRQ�GH�OD�PDQLqUH�G¶HQVHLJQHU�G¶XQH�FROOqJXH��SDU�O¶REVHUYDWLRQ�GHV�UpDFWLRQV�GHV�pOqYHV��SDU�OD�GLVFXVVLRQ�DXWRXU�GX�GpURXOHPHQW�GHV�OHoRQV��
&HV�DSSRUWV�OLQJXLVWLTXHV�HW�GLGDFWLTXHV�GX�SDUWHQDULDW�DPqQHQW�OHV�HQVHLJQDQWHV�SULPDLUHV�j�FRQVWDWHU�TXH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�D�JDJQp�HQ�YDULpWp�HW�GHV�SURMHWV�SOXV�DPELWLHX[�\�RQW�pWp�UpDOLVpV��'H�SOXV�� O¶LQWURGXFWLRQ�GX�QRXYHDX�PR\HQ�G¶HQVHLJQHPHQW�D�pWp�IDFLOLWpH�HW� OHV�WLWXODLUHV�GHV�FODVVHV�SULPDLUHV�VH�VRQW�VHQWLHV�DSSX\pHV��HOOHV�RQW�JDJQp�HQ�DVVXUDQFH��HQ�PRWLYDWLRQ�SRXU�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�HW�PrPH�HQ�DPLWLp�DYHF�OD�FROOqJXH�GX�VHFRQGDLUH��
4XHOTXHV� YRL[� QpDQPRLQV� UDSSHOOHQW� TXH� OD� SDUWHQDLUH� GX� VHFRQGDLUH� HVW� WURS� SHX� SUpVHQWH�� TXH�O¶HQVHLJQHPHQW�j�GHV�FODVVHV�j�GHJUpV�PXOWLSOHV�UHVWH�GLIILFLOH�HW��GDQV� WRXV�OHV�FDV��TXH� O¶H[SUHVVLRQ�RUDOH�DYHF�SOXV�GH����pOqYHV�Q¶HVW�SDV�JpUDEOH�GH�PDQLqUH�VDWLVIDLVDQWH��
$�WLWUH�GH�FRPSDUDLVRQ��QRXV�DYRQV�GHPDQGp�DX[�HQVHLJQDQWHV�SULPDLUHV�WpPRLQV�©�4XHOV�SUREOqPHV�
SULQFLSDX[�UHQFRQWUH]�YRXV�SRXU�YRWUH�HQVHLJQHPHQW�GH�O¶DOOHPDQG�"�ª��4XHOTXHV�HQVHLJQDQWHV�SDUPL�OHV� ��� FRQVWDWHQW� TXH� ©�OHV� pOqYHV� GpFURFKHQW�ª�HW� TX¶HOOHV�PrPHV� VRQW� GpoXHV� GHV� UpVXOWDWV� GH�O¶HQVHLJQHPHQW��&HV�HIIHWV�VRQW�VXUWRXW�H[SOLTXpV�SDU�OHV�GLIILFXOWpV�G¶DSSUHQWLVVDJH�GHV�pOqYHV�HW�SDU�GHV�GpIDXWV�GX�QRXYHDX�PR\HQ�G¶HQVHLJQHPHQW�SRXU�OD��3��
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/HV� HQVHLJQDQWHV� WpPRLQV� VH� KHXUWHQW�� GH� OD� SDUW� GHV� pOqYHV�� j� GHV� GLIILFXOWpV� G¶DSSUHQWLVVDJH� WHOOHV�TXH��� OHV�pOqYHV�GH��3�©�PDQTXHQW�GH�EDVHV�>YRFDEXODLUH��FRQMXJDLVRQ@�ª��©�QH�FRPSUHQQHQW�SDV� OHV�
TXHVWLRQV�ª��©�RQW�GHV�GLIILFXOWpV�GH�JDUGHU�HQ�PpPRLUH�OHV�VWUXFWXUHV�H[HUFpHV�ª��$LQVL��©�OH�FXPXO�GHV�
FRQQDLVVDQFHV�HVW�GLIILFLOH�j�SHUFHYRLU�ª��(Q��3��O¶HQVHLJQDQWH�Q¶D�©�SDV�OH�WHPSV�GH�IDLUH�SOXV�GH�WURLV�
OHoRQV�� HW� HQFRUH�� F¶HVW� GLIILFLOH��� ,O� Q¶\� D� SDV� DVVH]� GH� µGULOO¶� SRXU� TXH� OHV� pOqYHV� DFTXLqUHQW� GHV�
DXWRPDWLVPHV�GH�SODFH�GH�PRW��GH�FDV�HWF��ª���
(Q�GHX[LqPH�OLHX��OHV�HQVHLJQDQWHV�WpPRLQV�pQRQFHQW�GHV�SUREOqPHV�DYHF�7DPEXULQ�����©�FH�PDQXHO��
WURS� DPELWLHX[�� Q¶HVW� SDV� DGDSWp� HW� SRXU� OHV� pOqYHV� HW� SRXU� OH�PDvWUH��� EHDXFRXS� WURS� GLIILFLOH�� SDV�
VWUXFWXUp�ª�� ©�7DPEXULQ� LQVLVWH� VXU� GHV� WKqPHV� TXL� PH� SDUDLVVHQW� VRXYHQW� LQDGDSWpV�� /HV� pOqYHV�
DLPHUDLHQW� SRXYRLU� DFTXpULU� GHV� EDVHV� SRXU� VH� GpEURXLOOHU� ORUV� G¶XQH� FRQYHUVDWLRQ� SDU� H[HPSOH��ª�
©�&HUWDLQHV�OHoRQV�VRQW�µWLUpHV�SDU�OHV�FKHYHX[¶��FRPSRUWHQW�XQ�YRFDEXODLUH�G¶XVDJH�SHX�FRXUDQW��OHV�
FDVVHWWHV�VRQW�WUqV�GLIILFLOHV�j�FRPSUHQGUH���YLWHVVH��pORFXWLRQ��SHWLWV�PRWV�W\SLTXHPHQW�DOOHPDQGV�TXL�
Q¶DLGHQW� SDV� j� OD� FRPSUpKHQVLRQ�� OHV� FKDQWV� VRQW� LQDGDSWpV�� OHV� H[HUFLFHV� VRQW� VRXYHQW� GLIILFLOHV�
G¶DFFqV��ª� ©�,O� \� D� >WUqV@� SHX� G¶pFULW� GDQV� OD� PpWKRGH� 7DPEXULQ��ª� ©�/HV� DFWLYLWpV� OXGLTXHV�� OHV�
EULFRODJHV� SUHQQHQW� EHDXFRXS�GH� WHPSV��DPXVHQW� OHV� pOqYHV��PDLV� Q¶DXJPHQWHQW� SDV� YUDLPHQW� OHXUV�
FRQQDLVVDQFHV��ª�©�-H�Q¶DL�SDV�OH�WHPSV�GH�FRPSUHQGUH�WRXV�FHV�MHX[�GpFULWV�GDQV�OH�OLYUH�GX�PDvWUH�RX�
WRXV�FHV�H[HUFLFHV�PDUTXpV�µ9RLU�PpWKRGH�$���[�\�HWF�¶��DORUV�MH�QH�IDLV�TXH�FH�TXL�VH�YRLW�GDQV�OH�OLYUH�
RX�OH�FDKLHU�GH�O¶pOqYH��F¶HVW�VDQV�GRXWH�SRXU�FHOD�TXH�FHWWH�PpWKRGH�QH�PDUFKH�SDV«�ª��
3OXVLHXUV�HQVHLJQDQWHV�WpPRLQV�PHQWLRQQHQW�pJDOHPHQW� OD�SUREOpPDWLTXH�GH�OD�PRWLYDWLRQ�GHV�pOqYHV�TXL�RQW�WHQGDQFH�j�UHSUHQGUH�OHV�DYLV�QpJDWLIV�GH�IUqUHV�HW�V°XUV�DvQpV���RQ�REVHUYH�±�DYHF�O¶DQFLHQQH�PpWKRGH�HW�DYHF�OD�QRXYHOOH�±�XQH�GpPRWLYDWLRQ�GHV�pOqYHV�DX�IXU�HW�j�PHVXUH�GHV�GHJUpV��XQ�PDQTXH�G¶LQWpUrW��XQH�LQGLIIpUHQFH��XQ�UHIXV�GH�EHDXFRXS�G¶DSSUHQGUH�GHV�SKUDVHV�FRXUWHV�RX�GHV�PRWV�FRPPH�GHYRLU�VXU�XQ�WKqPH�SUpFLV��
(QILQ��FRPPH�GpMj�PHQWLRQQp�SDU� OHV� HQVHLJQDQWHV�SULPDLUHV�GX�SDUWHQDULDW�� FHUWDLQHV� FRQGLWLRQV�GH�O¶HQVHLJQHPHQW�UHSUpVHQWHQW�XQH�GLIILFXOWp�SRXU�OD�WLWXODLUH���
±� $YHF�SOXV� GH� ��� pOqYHV� HQ� FODVVH�� FHOD�QH� SHUPHW� SDV� GH� IDLUH� SDUOHU� FKDFXQ� VRXYHQW�� DORUV� OHV�

pOqYHV� ©�GpFURFKHQW�ª�� &¶HVW� IDVWLGLHX[� GH� IDLUH� UpSpWHU� RX� GH� MRXHU�� F¶HVW� ORQJ�� LOV� VRQW� WURS�
QRPEUHX[��

±� &RPPHQW� SHXW�RQ�JpUHU� OH� SURJUDPPH�DYHF� OHV�PR\HQV� j� GLVSRVLWLRQ�GDQV� XQH� FODVVH� j� GHJUpV�
PXOWLSOHV�"�

±� 'DQV�OHV�FODVVHV� IUpTXHQWpHV�SDU�XQ�QRPEUH�LPSRUWDQW�G¶pOqYHV�QRQ�IUDQFRSKRQHV�RX�PDvWULVDQW�
HQFRUH�PDO�OH�IUDQoDLV��O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�GRQQH�GHV�UpVXOWDWV�DVVH]�GpFHYDQWV��FDU�OH�
UHQGHPHQW�HVW�IDLEOH�HQ�UDSSRUW�GX�WHPSV�HW�GH�O¶pQHUJLH�LQYHVWLV��

±� /H�SHX�GH�WHPSV�j�\�FRQVDFUHU��,O�IDXGUDLW�XQ�PLQLPXP�GH�UpYLVLRQ�RX�GH�GHYRLUV�LQGLYLGXHOV�SRXU�
FRPSOpWHU�RX�FRQFUpWLVHU�OHV�DSSUHQWLVVDJHV�HIIHFWXpV�HQ�FODVVH��

±� 'DQV� O¶pSUHXYH� GH� ILQ� GH� �3�� SOXVLHXUV� DVSHFWV� WHFKQLTXHV� GH� OD� ODQJXH� VRQW� ©�FRQWU{OpV�ª���
FRQMXJDLVRQ� HW� UpGDFWLRQ� HQ� SKUDVHV� VWUXFWXUpHV� HQ� DOOHPDQG�� DORUV� TXH� FH� VRQW� GHV� H[HUFLFHV�
TXDVL�LQH[LVWDQWV�GDQV�OD�PpWKRGH���

7URLV�VXJJHVWLRQV�VRQW�DMRXWpHV�SDU�OHV�HQVHLJQDQWHV�WpPRLQV���
±� ,O�IDXGUDLW�HQOHYHU�7DPEXULQ���HW�IDLUH�7DPEXULQ���HW���VXU�WURLV�DQV��
±� -H�SHQVH�TX¶RQ�D� WRUW�G¶XWLOLVHU� OH�PrPH�PDWpULHO�SHQGDQW���DQV�� OD� ODVVLWXGH�HVW� IDWDOH� �PrPHV�

LOOXVWUDWLRQV��PrPHV�YRL[��PrPHV�W\SHV�GH�PXVLTXH���
±� &¶HVW�GLIILFLOH�G¶DSSUHQGUH�XQH�ODQJXH�GDQV�OHV�FRQGLWLRQV�DFWXHOOHV��,O�PDQTXH�XQ�ODER�GH�ODQJXH�

DYHF�GHV�FDVVHWWHV��FDVTXHV��&KDTXH�pOqYH�SRXUUDLW�SURJUHVVHU�j�VRQ�U\WKPH��
�
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(Q�UpVXPp��OHV�HQVHLJQDQWHV�SULPDLUHV�GX�SDUWHQDULDW�GpFULYHQW�WRXWH�XQH�JDPPH�GH�EpQpILFHV�WLUpV�GH�OD� FROODERUDWLRQ� DYHF� O¶HQVHLJQDQWH� VHFRQGDLUH�� (OOHV� REVHUYHQW� WDQW� GHV� HIIHWV� VXU� O¶HPSORL� HW�O¶DFTXLVLWLRQ� GH� OD� ODQJXH� DOOHPDQGH� TXH� VXU� OHV�PpWKRGHV� GH� O¶HQVHLJQHPHQW� HW� OD� UpIOH[LRQ� j� OHXU�VXMHW��
/HV� HQVHLJQDQWHV� SULPDLUHV� WpPRLQV� VH� KHXUWHQW� SULQFLSDOHPHQW� DX[� GLIILFXOWpV� G¶DSSUHQWLVVDJH� GHV�pOqYHV�HW�DX�QLYHDX�G¶H[LJHQFH�GX�QRXYHDX�PR\HQ�G¶HQVHLJQHPHQW�SRXU�OD��3��
/HV� GHX[� JURXSHV� G¶HQVHLJQDQWHV� SULPDLUHV� RQW� G�� VH� IDPLOLDULVHU� DYHF� FH� QRXYHDX� PR\HQ�G¶HQVHLJQHPHQW��/D�SDUWHQDLUH�D�SX�DLGHU�OH�SUHPLHU�JURXSH�j�DSSULYRLVHU�7DPEXULQ��OH�VHFRQG�JURXSH�YRLW� GDQV� OH� WURLVLqPH� YROXPH� GH� 7DPEXULQ� XQ� PR\HQ� WURS� FRPSOH[H� DYHF� SOHLQ� GH� GpIDXWV�� 3DU�DLOOHXUV��OHV�HQVHLJQDQWHV�TXL�RQW�SX�SURILWHU�GX�SDUWHQDULDW�UHOqYHQW�VXUWRXW�XQ�EpQpILFH�OLQJXLVWLTXH�HW�GLGDFWLTXH�SHUVRQQHO�DORUV�TXH�OHV�HQVHLJQDQWHV�WpPRLQV�QH�PHQWLRQQHQW�SDV�OH�PDQTXH�GH�IRUPDWLRQ�GLGDFWLTXH�RX�GH� FRPSpWHQFH� OLQJXLVWLTXH� FRPPH�pWDQW�XQ�GH� OHXUV�SULQFLSDX[�SUREOqPHV��/H�JUDQG�QRPEUH�GH� UHPDUTXHV�FRQFHUQDQW� OHV�GLIILFXOWpV�G¶DSSUHQWLVVDJH�SRXUUDLW�QpDQPRLQV�VLJQLILHU�TX¶XQH�LQIRUPDWLRQ�VXU�OD�QRUPDOLWp�GH�FHV�GLIILFXOWpV�HW�VXU�TXHOTXHV�SDOOLDWLIV�SRXUUDLW�VRXWHQLU�FHV�WLWXODLUHV�GDQV�OHXU�PLVVLRQ��
&H� TXL� HVW� FRPPXQ� DX[� GHX[� JURXSHV� G¶HQVHLJQDQWHV�� F¶HVW� O¶DQDO\VH� GH� OD� SUREOpPDWLTXH�IRQGDPHQWDOH� G¶XQ� HQVHLJQHPHQW� GH� ODQJXHV� SUDWLTXp� j� IDLEOH� GRVH� KHEGRPDGDLUH� HW� OH� FRQVWDW� GH�O¶LPSRVVLELOLWp� GH� IDLUH� V¶H[SULPHU� RUDOHPHQW� FKDTXH� pOqYH� pWDQW� GRQQp� OD� WDLOOH� GX� JURXSH�FODVVH��VXUWRXW� VL� FH� JURXSH� HVW� WUqV� KpWpURJqQH� FRPPH� GDQV� OH� FDV� GHV� FODVVHV� j� GHJUpV� PXOWLSOHV� RX� GHV�FODVVHV�FRPSRVpHV�G¶pOqYHV�LVVXV�GH�FRQWH[WHV�VRFLR�FXOWXUHOV�WUqV�GLYHUV��

�����/¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�GHV�SDUWLFLSDQWHV�DX�SDUWHQDULDW�FRPSDUp�j�FHOXL�GHV�HQVHLJQDQWHV�SULPDLUHV�WpPRLQV�
%LHQ� TXH� OD� FDUDFWpULVDWLRQ� G¶XQ� HQVHLJQHPHQW� SDU� UDSSRUW� j� GHV� FDWpJRULHV� SUppWDEOLHV� HW� VHORQ� OH�MXJHPHQW� VXEMHFWLI� HW� YDULDEOH� GHV� SHUVRQQHV� LPSOLTXpHV� SXLVVH� GRQQHU� OLHX� XQLTXHPHQW� j� GHV�LQGLFDWLRQV�GH�WHQGDQFHV��QRXV�DYRQV�GHPDQGp�DX[�WURLV�JURXSHV�G¶HQVHLJQDQWHV�HQ�SUpVHQFH�GH�GpFULUH�OHXU�HQVHLJQHPHQW�GH�O¶DOOHPDQG�GDQV�OHV�JUDQGHV�OLJQHV�SRXU�HQVXLWH�FRPSDUHU�FHV�GHVFULSWLRQV��
1RXV�DYRQV�GHPDQGp�DX[�HQVHLJQDQWHV�GH�UpSRQGUH�SDU�UDSSRUW�j�XQH�FODVVH�SUpFLVH��HVWLPDQW�TX¶XQ�HQVHLJQHPHQW� GH� ODQJXH� HQ� �3� HW� �3� QH� SUpVHQWH� SDV� IRUFpPHQW� OHV� PrPHV� FDUDFWpULVWLTXHV� TX¶XQ�HQVHLJQHPHQW�GH�ODQJXH�HQ��3�HW��3��3RXU� OD�GHVFULSWLRQ�VXLYDQWH��QRXV�WHQRQV�FRPSWH�GHV�UpSRQVHV�UHODWLYHV�DX[�FODVVHV�GH��3�HW��3��F¶HVW�j�GLUH�GH�FHOOHV�GH����HQVHLJQDQWHV�SULPDLUHV�����HQVHLJQDQWHV�VHFRQGDLUHV��HW��WRXMRXUV��GH����HQVHLJQDQWHV�SULPDLUHV�WpPRLQV��YRLU�OH�7DEOHDX������

7DEOHDX������5pSDUWLWLRQ�GHV�UpSRQGDQWHV�GDQV�OHV�GLIIpUHQWV�GHJUpV�VFRODLUHV�

'HJUpV�FRQFHUQpV�
(QVHLJQDQWHV�SULPDLUHV��

GX�SDUWHQDULDW�
(QVHLJQDQWHV�
VHFRQGDLUHV�

(QVHLJQDQWHV�SULPDLUHV�
WpPRLQV�

�H�SULPDLUH� �� � �
�H�SULPDLUH� �� �� �
���H�SULPDLUH� �� � �
�H�SULPDLUH� �� �� �
�H�SULPDLUH� �� �� ���
���H�SULPDLUH� �� �� ��
7RWDO�GH�UpSRQVHV� ��� ��� ���
7RWDO�GH�UpSRQVHV�SRXU�OHV�GHJUpV���HW��� ��� ��� ���
�
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8Q� SUHPLHU� JURXSH� GH� TXHVWLRQV� SRUWH� VXU� OHV� SUDWLTXHV� GH� O¶XWLOLVDWLRQ� GH� OD� ODQJXH� DOOHPDQGH� HQ�FODVVH��/HV�UpSRQVHV�FRQFHUQDQW�OHV�FRQVLJQHV�GRQQpHV�HQ�DOOHPDQG�HW�OD�JHVWLRQ�GH�OD�YLH�GH�OD�FODVVH�HQ� DOOHPDQG� LQGLTXHQW� TXH� O¶XWLOLVDWLRQ� GH� O¶DOOHPDQG� j� O¶RUDO� HVW� UHQIRUFpH� DX� VHLQ� GX� SDUWHQDULDW��7DEOHDX� ����� /HV� HQVHLJQDQWHV� SULPDLUHV� GX� SDUWHQDULDW� GRQQHQW� OHV� FRQVLJQHV� SUHVTXH� DXWDQW� HQ�DOOHPDQG�TXH�OHV�FROOqJXHV�GH�O¶pFROH�VHFRQGDLUH��FH�TXL�Q¶HVW�SDV�OH�FDV�SRXU�OHV�HQVHLJQDQWHV�WpPRLQV��/D�JHVWLRQ�GH�OD�FODVVH�HVW�UpDOLVpH�©�SDUIRLV�ª�HQ�DOOHPDQG�SDU�OD�PRLWLp�GHV�WLWXODLUHV�GX�SDUWHQDULDW��DORUV�TXH� OD�PRLWLp�GHV� WLWXODLUHV� WpPRLQV�GLVHQW�QH�©�MDPDLV�ª� OD� IDLUH�HQ�DOOHPDQG��/HV�H[SOLFDWLRQV�JUDPPDWLFDOHV�QH�FRQVWLWXHQW�SDV�XQ�WHUUDLQ�IDYRUL�SRXU�O¶H[SUHVVLRQ�HQ�DOOHPDQG��HQFRUH�PRLQV�FKH]�OHV� WLWXODLUHV� WpPRLQV�� )LQDOHPHQW�� XQH� HVWLPDWLRQ� JOREDOH� GX� WHPSV� GH� SDUROH� HQ� DOOHPDQG� SDU� OHV�HQVHLJQDQWHV�V¶DYqUH�rWUH�GLIIpUHQWH�VHXOHPHQW�HQWUH�HQVHLJQDQWHV�SULPDLUHV�HW�VHFRQGDLUHV��HW�QRQ�SDV�HQWUH�HQVHLJQDQWHV�SULPDLUHV�GX�SDUWHQDULDW�HW�WpPRLQV��7DEOHDX������
(Q� GHX[LqPH� OLHX�� VL[� TXHVWLRQV� SRUWHQW� VXU� OD� UpDOLVDWLRQ� GH� GLYHUVHV� IRUPHV� VRFLDOHV� GX� WUDYDLO� HQ�FODVVH��2Q�SHXW�IDLUH�O¶K\SRWKqVH�TXH�OHV�SDUWHQDLUHV�TXL�RQW�UpDOLVp�XQH�OHoRQ�G¶DOOHPDQG�SDU�VHPDLQH�j�GHX[� WpPRLJQHURQW�GH�SUDWLTXHV�SOXV�YDULpHV�HW� GDYDQWDJH� FHQWUpHV� VXU�XQ� WUDYDLO�HQ�JURXSHV��8QH�IDLEOH� GLIIpUHQFH� DOODQW� GDQV� FH� VHQV� UHVVRUW� HIIHFWLYHPHQW� GHV� UpSRQVHV�� O¶RUGUH� GH� SUpIpUHQFH� GHV�GLIIpUHQWHV� PRGDOLWpV� UHVWH� WRXWHIRLV� OH� PrPH� SRXU� OHV� HQVHLJQDQWHV� SULPDLUHV� GX� SDUWHQDULDW� HW� OHV�HQVHLJQDQWHV� SULPDLUHV� WpPRLQV��� WUDYDLO� HQ� FODVVH� HQWLqUH�� LQGLYLGXHO�� j� GHX[�� HQ� SHWLWV� JURXSHV� HW�ILQDOHPHQW�SDU�GHPL�FODVVH��7DEOHDX������/HV�SUHPLqUHV�RUJDQLVHQW��FRPPH�VXSSRVp��SOXV�VRXYHQW�GHV�DFWLYLWpV�GH�JURXSH�HW� SDU�GHPL�FODVVH��/HV� HQVHLJQDQWHV� VHFRQGDLUHV�PRQWUHQW�XQH�SHWLWH�SUpIpUHQFH�SRXU� OH� WUDYDLO� j� GHX[� SDU� UDSSRUW� DX� WUDYDLO� SDU� SHWLWV� JURXSHV�� LQGLYLGXHO� RX� SDU� GHPL�FODVVH�� /H�GpFORLVRQQHPHQW�HVW�XQH�SUDWLTXH�SRVVLEOH�GDQV�FLQT�pFROHV�GX�SDUWHQDULDW�HW�TXDWUH�pFROHV�WpPRLQV��,O�HVW�GRQF�HQ�YLJXHXU�GDQV�HQYLURQ�OD�PRLWLp�GHV�pFROHV�GH�QRV�GHX[�pFKDQWLOORQV��
(Q�FH�TXL�FRQFHUQH�O¶pYDOXDWLRQ�DYDQW�WRXW�IRUPDWLYH�SUDWLTXpH�DX�FRXUV�G¶DOOHPDQG��OHV�SDUWHQDLUHV�RQW�SHXW�rWUH�LQWHQVLILp�OD�TXDQWLWp�GHV�pYDOXDWLRQV�HW�H[SORUp�GDYDQWDJH�O¶pYDOXDWLRQ�GH�O¶RUDO��/¶K\SRWKqVH�G¶XQH�SOXV�JUDQGH�DFWLYLWp�G¶pYDOXDWLRQ�JUkFH�DX�SDUWHQDULDW�QH�VHPEOH�SDV�VH�YpULILHU��7DEOHDX������3DU�FRQWUH��OHV�SHUVRQQHV�GX�SDUWHQDULDW�GpFODUHQW�SOXV�VRXYHQW�TXH�OHV�WLWXODLUHV�WpPRLQV�SURFpGHU�j�©�XQ�
FRQWU{OH� G¶H[SUHVVLRQV� HQ� IRQFWLRQ� GH� FRQWH[WHV� GRQQpV�ª� HW�� VXUWRXW�� SUDWLTXHU� XQH� pYDOXDWLRQ�LQGLYLGXHOOH�GH�O¶H[SUHVVLRQ�RUDOH��3DUPL�OHV�WLWXODLUHV�GX�SDUWHQDULDW��LO�\�D�DXVVL�XQ�JURXSH�XQ�SHX�SOXV�JUDQG� GH� SHUVRQQHV� ������TXL� IDYRULVH� O¶DXWR�pYDOXDWLRQ� GHV� pOqYHV�� FRPSDUDWLYHPHQW� DX[� WLWXODLUHV�WpPRLQV� ������ RX� DX[� HQVHLJQDQWHV� VHFRQGDLUHV� ������� /¶pYDOXDWLRQ� GHV� pOqYHV� HQ� JURXSH� D� SHX�G¶DGHSWHV� DX� SULPDLUH� FRPPH� DX� VHFRQGDLUH�� '¶DXWUHV� SUDWLTXHV� G¶pYDOXDWLRQ� UHFXHLOOHQW� XQ� WDX[�pWRQQDPPHQW�SURFKH�GH�PHQWLRQV�FKH]�OHV�WLWXODLUHV�GX�SULPDLUH�GX�SDUWHQDULDW�HW�WpPRLQV���O¶XWLOLVDWLRQ�G¶XQ�WHVW�GX�6HUYLFH�GH�O¶DOOHPDQG�RX�G¶XQ�WHVW�FUpp�SRXU�OD�FODVVH��OH�FRQWU{OH�GX�YRFDEXODLUH��XQ�TXDUW�GHV�HQVHLJQDQWHV�GLVHQW�QH�SDV�HQ�IDLUH���OD�UpVROXWLRQ�LQGLYLGXHOOH�G¶XQ�H[HUFLFH�GH�7DPEXULQ��SUDWLTXH�IUpTXHQWH��� O¶REVHUYDWLRQ�GH� OD�SDUWLFLSDWLRQ�GH� O¶pOqYH� �SUDWLTXH� IDFLOLWpH�DX�VHLQ�GX�SDUWHQDULDW�PDLV�pJDOHPHQW� EHDXFRXS� PHQWLRQQpH� SDU� OHV� HQVHLJQDQWHV� WpPRLQV�� HW� HQILQ� OD� SUDWLTXH� GH� O¶KpWpUR�pYDOXDWLRQ��SDU�XQ�SDLU��PHQWLRQQpH�SDU�HQYLURQ�XQ�TXDUW�GHV�WLWXODLUHV��
/D� VpULH� VXLYDQWH� GH� TXHVWLRQV� VXU� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� D� WUDLW� j� VD� SODFH� SDUPL� OHV� DXWUHV�EUDQFKHV�� ,O� HVW� IUDSSDQW� GH� YRLU� TX¶XQH� SURSRUWLRQ� SUHVTXH� LGHQWLTXH� GHV� WLWXODLUHV� GHV� FODVVHV� GX�SDUWHQDULDW�HW�GHV�WLWXODLUHV�GHV�FODVVHV�WpPRLQV�GLVHQW�LQWpJUHU�O¶DOOHPDQG�GDQV�OH�SODQ�GH�WUDYDLO�GH�OD�VHPDLQH�HW�GDQV�OH�WUDYDLO�j�GRPLFLOH��/HV�SDUWHQDLUHV�GX�VHFRQGDLUH�VRQW�SDUWDJpHV�HQ�FH�TXL�FRQFHUQH�OH�WUDYDLO�SHUVRQQHO�GHPDQGp�DX[�pOqYHV���XQ�SHX�SOXV�GH�OD�PRLWLp�QH�GHPDQGHQW�MDPDLV�RX�UDUHPHQW�XQ� WUDYDLO�j�GRPLFLOH�� OHV�DXWUHV�SDUIRLV�RX�VRXYHQW� �7DEOHDX������/H�WHPSV�DWWULEXp�j� O¶DOOHPDQG�HVW�UHVSHFWp�GDQV�OD�PRLWLp�GHV�FODVVHV��VHORQ�OHV�GpFODUDWLRQV�GHV�HQVHLJQDQWHV�SULPDLUHV�������SHQVHQW�HQ�IDLUH�XQ�SHX�SOXV�HW�����HVWLPHQW�HQ�IDLUH�PRLQV�TXH�OHV����PLQXWHV�SUpYXHV��7DEOHDX������0DOJUp�OD�SDUWLFLSDWLRQ�DX�SDUWHQDULDW��OH�WHPSV�FRQVDFUp�j�O¶DOOHPDQG�QH�VHPEOH�GRQF�SDV�DYRLU�DXJPHQWp��
/H� SURFKDLQ� WKqPH� DERUGp� GDQV� OHV� TXHVWLRQQDLUHV� WRXUQH� DXWRXU� GH� SUDWLTXHV� SpGDJRJLTXHV��PpWDFRJQLWLYHV� HW� PRWLYDWLRQQHOOHV� GpSOR\pHV� SDU� OHV� HQVHLJQDQWHV�� /HV� WLWXODLUHV� GHV� FODVVHV� GX�SDUWHQDULDW� HW� GHV� FODVVHV� WpPRLQV� QH� VH� GLVWLQJXHQW� SDV� IRQGDPHQWDOHPHQW� HQ� FH� TXL� FRQFHUQH� OHXUV�GpFODUDWLRQV�VXU�OD�IUpTXHQFH�GH�OD�SUDWLTXH�GH�UpYLVLRQ�G¶H[SUHVVLRQV�DOOHPDQGHV�j�O¶pFULW�RX�VXU�FHOOH�GHV�GLVFXVVLRQV�GHV�REMHFWLIV�G¶DSSUHQWLVVDJH�DYHF�OHV�pOqYHV��7DEOHDX������/HV�WLWXODLUHV�GX�SDUWHQDULDW�DIILUPHQW� XQ� SHX� SOXV� VRXYHQW� TX¶HOOHV� GLVFXWHQW� GHV� VWUDWpJLHV� G¶DSSUHQWLVVDJH� DYHF� OHV� pOqYHV�� 3DU�DLOOHXUV��OHV�HQVHLJQDQWHV�SULPDLUHV�GX�SDUWHQDULDW��TXL�RQW�UpSRQGX�DX�TXHVWLRQQDLUH��REVHUYHQW�PRLQV�
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VRXYHQW�TXH� OHV�KRPRORJXHV� WpPRLQV�XQ�SUREOqPH�GH�PRWLYDWLRQ�GHV� pOqYHV�SRXU� O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG� �7DEOHDX� ������ SDU� FRQWUH�� HOOHV� GLVFXWHQW� DXWDQW� DYHF� OHXUV� pOqYHV� GX� VHQV� GH� FHW�DSSUHQWLVVDJH��7DEOHDX������
(QILQ�� j� O¶DLGH� GH� GHX[� IRUPXODWLRQV� GLIIpUHQWHV�� QRXV� DYRQV� GHPDQGp� VL� OHV� HQVHLJQDQWHV� SHQVHQW�SRXYRLU� KRQRUHU� OHV� REMHFWLIV� SRXU� O¶DOOHPDQG� ILJXUDQW� GDQV� OH� SODQ� G¶pWXGHV� �'LUHFWLRQ� GH�O¶HQVHLJQHPHQW�SULPDLUH���������&HV�TXHVWLRQV�RQW�VXVFLWp�OHV�SOXV�YLYHV�UpDFWLRQV�HW�XQ�PD[LPXP�GH�FRPPHQWDLUHV��7DEOHDX������/RUVTXH� O¶LQWHUURJDWLRQ�SRUWH�VXU�XQ�SRLQW�SUpFLV��VRLW� OD�FRPSpWHQFH�GH�V¶H[SULPHU�HQ�FRQMXJXDQW�OHV�YHUEHV�FRUUHFWHPHQW�RX�HQ�IRUPDQW�GHV�SKUDVHV�LQWHUURJDWLYHV�FRUUHFWHV��OD�SURSRUWLRQ�GHV�HQVHLJQDQWHV�TXL�QH�SHQVHQW�SDV�GX� WRXW�SRXYRLU�DWWHLQGUH�FHV�REMHFWLIV�HVW�XQ�SHX�PRLQV� JUDQGH� TXH� ORUVTX¶LO� V¶DJLW� G¶XQ� FRQVWDW� SOXV� JpQpUDO� VXU� OD� SRVVLELOLWp� GH� SDUFRXULU� OH�SURJUDPPH�G¶DOOHPDQG�GH�PDQLqUH�VDWLVIDLVDQWH�GDQV�OH�WHPSV�DWWULEXp��$�O¶RSSRVp��LO�Q¶\�D�TXH�GHX[�HQVHLJQDQWHV�WpPRLQV�HW�DXFXQH�HQVHLJQDQWH�SULPDLUH�GX�SDUWHQDULDW�TXL�DIILUPHQW�DUULYHU�SOHLQHPHQW�j�FRXYULU� OH� SURJUDPPH� GDQV� OHV� FRQGLWLRQV� GRQQpHV�� /D� PRLWLp� VHXOHPHQW� GHV� WURLV� JURXSHV�G¶HQVHLJQDQWHV�HVWLPH�SRXYRLU�UpDOLVHU�OHV�REMHFWLIV�IL[pV�DX�SODQ�G¶pWXGHV��O¶DXWUH�PRLWLp��\�FRPSULV�OHV�HQVHLJQDQWHV�VHFRQGDLUHV��HVW�SOXW{W�SHVVLPLVWH�RX�SUXGHQWH�GDQV�VRQ�pYDOXDWLRQ�GX�SRVVLEOH��
�

(Q� UpVXPp�� OHV� HQVHLJQDQWHV� SULPDLUHV� D\DQW� SURILWp� GX� SDUWHQDULDW� GpFULYHQW� OHXU� HQVHLJQHPHQW� GH�O¶DOOHPDQG�HQ�VH�GLVWLQJXDQW�GHV�HQVHLJQDQWHV�WpPRLQV�HQ�FH�TXL�FRQFHUQH���
� O¶XWLOLVDWLRQ�SOXV�IUpTXHQWH�GH�O¶DOOHPDQG�SRXU�OD�JHVWLRQ�GHV�OHoRQV��SUHVTXH�DXVVL�IUpTXHQWH�TXH�FKH]�OHV�HQVHLJQDQWHV�VHFRQGDLUHV���
� OH�WUDYDLO�SOXV�IUpTXHQW�SDU�JURXSHV�HW�SDU�GHPL�FODVVH���
� OH�FRQWU{OH�SOXV�IUpTXHQW�GH�O¶H[SUHVVLRQ�RUDOH�GHV�pOqYHV���
� XQ�SOXV�JUDQG�LQWpUrW�SRXU�OHV�VWUDWpJLHV�G¶DSSUHQWLVVDJH�HW��
� XQH�LPSUHVVLRQ�SOXV�IDYRUDEOH�GH�OD�PRWLYDWLRQ�GHV�pOqYHV��
$XFXQH� GLIIpUHQFH� DYHF� OH� JURXSH� WpPRLQ� QH� SHXW� rWUH� FRQVWDWpH� SDU� UDSSRUW� j� OD� SODFH� DFFRUGpH� j�O¶DOOHPDQG� SDUPL� OHV� DXWUHV� EUDQFKHV�� /D� FRQYLFWLRQ� GH� SRXYRLU� DWWHLQGUH� OHV� REMHFWLIV� IL[pV� SRXU�O¶DOOHPDQG� Q¶HVW� H[SULPpH� TXH� SDU� OD� PRLWLp� GHV� WLWXODLUHV� GX� SDUWHQDULDW� HW� WpPRLQV�� PDLV� DXVVL�XQLTXHPHQW�SDU�OD�PRLWLp�GHV�HQVHLJQDQWHV�VHFRQGDLUHV��
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7DEOHDX������3UDWLTXH�G·XWLOLVDWLRQ�GH�OD�ODQJXH�DOOHPDQGH�HQ�FODVVH��HQ����

7DEOHDX������3DUROHV�SURQRQFpV�HQ�DOOHPDQG�GXUDQW�OHV�OHoRQV��HQ����

7DEOHDX������5pDOLVDWLRQ�GH�GLYHUVHV�IRUPHV�VRFLDOHV�GH�WUDYDLO�HQ�FODVVH��HQ����
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7DEOHDX������eYDOXDWLRQ�SUDWLTXpH�DX�FRXUV�G·DOOHPDQG��HQ����

7DEOHDX������3ODFH�GH�O·HQVHLJQHPHQW�G·DOOHPDQG�SDUPL�OHV�DXWUHV�EUDQFKHV��HQ����
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B#C>DE F6G H I1J#CLK C�M
NPO6Q�F�K H G R�MSM6J�H TUF�VUG C�MSQW RXTXF�K JXF6G H O�VYQ6C�M
R1K Z6T#C�MP[
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J�VSG C6MUG�Q1JYl9C1E T�H m�CPQ6CLK W F�K K C�NPFVUQ n�non�poq�rtsutv�wxn#wyq�wysw p n�vov�qyq6z
J�VSG C6MUGmXE R�R{D6O�J�E"K F?m6K F6M#MUC su s�so|�wtv�wtsw}v�w s)n sry|�w
J�VYmUOVUG E ~�K CPQ�C
TXO6mUF�J�K F�H E C su�n�ptv�v�n�n�|�wtswyq�w s)n q6ztv�q
J�VYmUOVUG E ~�K CPQW CX��DE C�M#M�H O�VUMSC1V�� O�VXm�G H O�VSQ�CPmUO�VUG CX�XG C�M
QO�V�V#R�M q�q z s�soq�ryswxn#wy|�wyswtsrtsr�n�vosr
E R6MXO�K JUG H O�VPH VUQ1H T6H Q1J#C1K K C?QW J�VYCU�6C1E m6H m#C?Q�C?�9FN{�J�E H V z z |�wyq�ryswyq�wtswoq�w p p q6zo|�w
R6TUF�K JXF6G H O�V?H VUQ1H T�H Q1JUC1K K C?Q�CLK W CX�D�E C�M#M�H O�VYO�E F�K C s�s�n6n�s�stv�v�swxn#w}v�woq�wy|�wtsrys)n
R6TUF�K JXF6G H O�VSQ�C�MSR1K Z6T#C�MSC1VS�1E O�JXDXC z)n�s�u z z zwxn#wtsw |�pts)non�v p
O�XM#C1E TUF6G H O�VSQ�C>K F{DXF�E G H mXH D6F6G H O�VSQ�C>K W R1K Z6T#C n�n z n#ptz)non#wxn#wyq�wtv�wxn�v p q6ztv�q
F�JUG O6�5RXTXF�K JXF6G H OV?D6FE)K W R1K Z6TUC q�qys�uoq�r u�wxn#wxn#w v�qyq6z�n�v p
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£UR�G R1E OX�5R6TXFK JXFXG H O�V
¤�J�VSR1K Z6TUCPm#O�E5E5H ��C>K W F�J#G E C�¥ q�roq6qys�s z v�w}v�wxn#w�n#wyq6ztv�qys)n
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� ��

�����/HV�EpQpILFHV�GX�SDUWHQDULDW�SRXU�OHV�HQVHLJQDQWHV�
8QH�GL]DLQH�GH�TXHVWLRQV� WUDLWHQW�GH� O¶HIIHW�GX�SDUWHQDULDW�VXU�GLYHUVHV�FRPSpWHQFHV�SURIHVVLRQQHOOHV��7DEOHDX������
/HV� HQVHLJQDQWHV� SULPDLUHV� HVWLPHQW� DYRLU� SX� DPpOLRUHU� DYDQW� WRXW� TXDWUH� FRPSpWHQFHV� JUkFH� DX�SDUWHQDULDW���
� OD�PDvWULVH�GHV�H[SUHVVLRQV�HQ�DOOHPDQG�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�OD�FODVVH��
� OD�PDvWULVH�GHV�H[SOLFDWLRQV�JUDPPDWLFDOHV�j�GRQQHU�DX[�pOqYHV��
� OHV�DSSURFKHV�GLGDFWLTXHV��
� OD�SURQRQFLDWLRQ�HW�O¶LQWRQDWLRQ�DOOHPDQGHV��
(Q� RXWUH�� SOXV� GX� WLHUV� GHV� HQVHLJQDQWHV� SULPDLUHV� SHQVHQW� TXH� OH� SDUWHQDULDW� OHXU� D� pWp� XWLOH� SRXU�SDUIDLUH�OHXU�DLVDQFH�HQ�H[SUHVVLRQ�DOOHPDQGH��DPpOLRUHU�OD�YDULDWLRQ�GHV�IRUPHV�VRFLDOHV�GX�WUDYDLO�HW�DXJPHQWHU�OHXU�FRQQDLVVDQFH�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�DX�VHFRQGDLUH��/HV�EpQpILFHV�FRQFHUQDQW�OHV� PHLOOHXUHV� FRQQDLVVDQFHV� VXU� O¶$OOHPDJQH� RX� OD� 6XLVVH� DOOHPDQGH� YLHQQHQW� HQ� GHUQLHU� DYHF�VHXOHPHQW�����GH�PHQWLRQV�GH�©�SDVVDEOHPHQW�ª�RX�©�EHDXFRXS�ª��
(Q� WHUPHV� TXDQWLWDWLIV�� XQ� WLHUV� GHV� WLWXODLUHV� HVWLPH� DYRLU� SURILWp� GX� SDUWHQDULDW� VXU� WRXV� OHV� SODQV�SURIHVVLRQQHOV�VXJJpUpV��XQ�WLHUV�GDQV�OD�PRLWLp�GHV�GRPDLQHV�HW�XQ�GHUQLHU�WLHUV�SHQVH�DYRLU�UHWLUp�XQ�EpQpILFH�XQLTXHPHQW�GDQV�XQH�j�GHX[�FRPSpWHQFHV��RX�DXFXQ��SRXU�XQH�SHUVRQQH���
/RUVTXH� OHV� SDUWHQDLUHV� GX� SULPDLUH� VRQW� TXHVWLRQQpHV� VXU� OHXU� PRWLYDWLRQ� j� FRQWLQXHU� j� VH�SHUIHFWLRQQHU�HQ� ODQJXH�DOOHPDQGH�� WURLV�TXDUWV�H[SULPHQW�XQ�GpVLU�GH� IRUPDWLRQ�FRQWLQXH��GRQW� VHSW�HQVHLJQDQWHV� VXU� KXLW� TXL� DXSDUDYDQW� Q¶DYDLHQW� SDV� VXLYL� GH� FRXUV� GH� IRUPDWLRQ� HQ� DOOHPDQG�� /D�PRWLYDWLRQ� SRXU� XQH� IRUPDWLRQ� HQ� GLGDFWLTXH�REWLHQW�±� HQ� ������ F¶HVW�j�GLUH� SHX� GH� WHPSV� DSUqV� XQ�UHF\FODJH�±�VHXOHPHQW�GHX[�DGKpVLRQV�GH�PRLQV������TXH�SRXU�OD�IRUPDWLRQ�ODQJDJLqUH��
/HV� HQVHLJQDQWHV� VHFRQGDLUHV� YDORULVHQW� WRXWHV� OH� IDLW� G¶DYRLU� SX� IDLUH� O¶H[SpULHQFH� G¶HQVHLJQHU� DX[�pOqYHV�GH���j����DQV��'HX[�WLHUV�GHV�VSpFLDOLVWHV�G¶DOOHPDQG�DIILUPHQW�TXH�OH�SDUWHQDULDW�OHXU�D�SHUPLV�GH�YDULHU�OHV�IRUPHV�G¶RUJDQLVDWLRQ�VRFLDOH��3DUPL�OHV�DXWUHV�EpQpILFHV��YLHQQHQW�HQVXLWH���
� O¶DPpOLRUDWLRQ�GH�O¶DSWLWXGH�j�FROODERUHU�DYHF�XQH�FROOqJXH��
� O¶DPpOLRUDWLRQ�GHV�FRPSpWHQFHV�GLGDFWLTXHV��
� O¶DGDSWDWLRQ�GHV�H[SOLFDWLRQV�JUDPPDWLFDOHV�j�GRQQHU�DX[�pOqYHV��
8Q� TXDUW� GHV� HQVHLJQDQWHV� G¶DOOHPDQG� GX� VHFRQGDLUH� RQW� pWp� VHQVLELOLVpHV� j� O¶LPSRUWDQFH� GH�O¶DPpQDJHPHQW�GH�OD�VDOOH�GH�FODVVH�JUkFH�DX�SDUWHQDULDW���FHW�DVSHFW�Q¶D�SDV�SDUWLFXOLqUHPHQW�IUDSSp�OHV�DXWUHV��&HV�GHUQLqUHV�Q¶RQW�DSSDUHPPHQW�SDV� WUDQVIpUp�DX�&\FOH�G¶RULHQWDWLRQ� O¶DWWHQWLRQ�SRUWpH�j�FH�SDUDPqWUH��
eJDOHPHQW�XQ�TXDUW�GHV�HQVHLJQDQWHV�HVWLPH�DYRLU�UHWLUp�GHV�EpQpILFHV�GX�SDUWHQDULDW�GDQV���RX���GHV���GRPDLQHV�FLWpV�GDQV�OH�TXHVWLRQQDLUH���OD�PRLWLp�PHQWLRQQH���RX���GRPDLQHV��HW�OH�GHUQLHU�TXDUW�HVWLPH�DYRLU�SDVVDEOHPHQW�RX�EHDXFRXS�SURILWp�GDQV���RX���GRPDLQHV��
/RUVTX¶RQ�FRPSDUH�OHV�UpSRQVHV�GHV�GHX[�JURXSHV�GH�SDUWHQDLUHV�DX[�TXDWUH�TXHVWLRQV�VHPEODEOHV�TXL�OHXU� RQW� pWp� VRXPLVHV� �SRUWDQW� VXU� O¶DPpOLRUDWLRQ� GHV� DSSURFKHV� GLGDFWLTXHV�� GHV� H[SOLFDWLRQV�JUDPPDWLFDOHV��GH�O¶RUJDQLVDWLRQ�VRFLDOH�GX�WUDYDLO�HW�GH�OD�FROODERUDWLRQ��� OHV�HQVHLJQDQWHV�SULPDLUHV�PHQWLRQQHQW� GDYDQWDJH� GH� JDLQV� GDQV� OHV� GHX[� SUHPLHUV� GRPDLQHV�� WDQGLV� TXH� OHV� HQVHLJQDQWHV�VHFRQGDLUHV�HVWLPHQW�OHXU�EpQpILFH�SOXV�JUDQG�GDQV�OHV�GHX[�GHUQLHUV�GRPDLQHV��&H�UpVXOWDW�Q¶HVW�SDV�pWRQQDQW�VL� O¶RQ�SHQVH�TXH� OHV�XQHV�RQW�SX�SURILWHU�GH� O¶H[SHUWLVH�HQ� ODQJXH�DOOHPDQGH��DORUV�TXH�OHV�DXWUHV�RQW�SX�GpFRXYULU�GH�QRXYHDX[�DVSHFWV�GH�O¶HQVHLJQHPHQW�j�O¶pFROH�SULPDLUH�HW�XQH�VLWXDWLRQ�GH�FROODERUDWLRQ�SOXV�H[FHSWLRQQHOOH�SRXU�HOOHV�TXH�SRXU� OHV�HQVHLJQDQWHV�SULPDLUHV��6FKZRE������D��S����������
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3DUPL�OHV�GHX[�JURXSHV�GX�SDUWHQDULDW��RQ�WURXYH�XQH�PDMRULWp�G¶HQVHLJQDQWHV�TXL�SHQVHQW�DYRLU�SURILWp�GH� O¶H[SpULHQFH� SRXU� DPpOLRUHU� SOXVLHXUV� FRPSpWHQFHV� SURIHVVLRQQHOOHV�� /HV�WDX[� GH� SHUVRQQHV� GHV�GHX[�JURXSHV�V¶HVWLPDQW�SHX�RX�JUDQGHPHQW�HQULFKLHV�VRQW�FRPSDUDEOHV��
/HV� HQVHLJQDQWHV� SULPDLUHV� WpPRLQV� RQW� DXVVL� pWp� TXHVWLRQQpHV� VXU� OHXU� GpVLU� GH� SHUIHFWLRQQHPHQW��/HXUV�SUpIpUHQFHV�YRQW�j���
� O¶DLVDQFH�GDQV�O¶H[SUHVVLRQ�HQ�DOOHPDQG��
� OD�PDvWULVH�GHV�H[SOLFDWLRQV�JUDPPDWLFDOHV�j�GRQQHU�DX[�pOqYHV��
� OD�YDULDWLRQ�GHV�DSSURFKHV�GLGDFWLTXHV��
� OD�PDvWULVH�GHV�H[SUHVVLRQV�QpFHVVDLUHV�j�OD�JHVWLRQ�GH�OD�FODVVH�HQ�DOOHPDQG��
/HV�FROOqJXHV�GHV�pFROHV�WpPRLQV�QH�VHPEOHQW�SDV�WUqV�LQWpUHVVpHV�j�FRQVDFUHU�GX�WHPSV�GH�IRUPDWLRQ�j�PLHX[� FRQQDvWUH� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� DX� VHFRQGDLUH��� GH� PrPH�� OHV� FRQQDLVVDQFHV� VXU�O¶$OOHPDJQH�RX�OD�6XLVVH�DOOHPDQGH�Q¶LQWpUHVVHQW�EHDXFRXS�TX¶XQH�PLQRULWp����SHUVRQQHV�VXU������/HV�SDUWHQDLUHV�PHQWLRQQHQW�G¶DLOOHXUV�OH�EpQpILFH�FXOWXUHO�GX�SDUWHQDULDW�OH�PRLQV�VRXYHQW��
�

(Q�UpVXPp��OHV�SULQFLSDOHV�FRPSpWHQFHV�SURIHVVLRQQHOOHV�TXH�OHV�HQVHLJQDQWHV�SULPDLUHV�GX�SDUWHQDULDW�HVWLPHQW� DYRLU� SX� DPpOLRUHU� JUkFH� j� O¶H[SpULHQFH�� j� VDYRLU� XQH� SOXV� JUDQGH� DLVDQFH� HW� PDvWULVH� GH�O¶DOOHPDQG� XWLOLVp� HQ� FODVVH� HW� XQ� HQULFKLVVHPHQW� DX� QLYHDX� GHV� DSSURFKHV� GLGDFWLTXHV�� UHOqYHQW� GHV�PrPHV� GRPDLQHV� TXH� FHX[� GDQV� OHVTXHOV� OHV� HQVHLJQDQWHV� SULPDLUHV� WpPRLQV� DLPHUDLHQW� VH�SHUIHFWLRQQHU�OH�FDV�pFKpDQW��
&RPPHQW�LQWHUSUpWHU�OH�IDLW�TXH�O¶LQWpUrW�SRXU�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�j�O¶pFROH�VHFRQGDLUH�HW�OD�FXOWXUH� GH� O¶$OOHPDJQH� HW� GH� OD� 6XLVVH� DOOHPDQGH� VRLHQW� PLV� HQ� ILQ� GH� OLVWH� GHV� VXMHWV� GLJQHV� GH�IRUPDWLRQ�"�/HV� WLWXODLUHV� VH� VHQWHQW�HOOHV� VXIILVDPPHQW� LQIRUPpHV�GDQV�FHV�GRPDLQHV�"�&RQVLGqUHQW�HOOHV� QRWDPPHQW� OHV� IDLWV� FXOWXUHOV� FRPPH� PRLQV� DFFHVVLEOHV� DX[� DSSUHQDQWV� GpEXWDQWV� �YRLU� DXVVL�O¶KLVWRLUH�GHV�REMHFWLIV�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�j�O¶pFROH�SULPDLUH��-RUGL��������"�
/HV� HQVHLJQDQWHV� G¶DOOHPDQG� GX� VHFRQGDLUH� RQW� SURILWp� GH� O¶H[SpULHQFH� j� O¶pFROH� SULPDLUH� SDU� OD�UHQFRQWUH�DYHF�GHV�pOqYHV�SOXV�MHXQHV�HW�SDU�OHV�DMXVWHPHQWV�GH�OHXU�HQVHLJQHPHQW�j�FH�QRXYHDX�SXEOLF��
�
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7DEOHDX������3HUIHFWLRQQHPHQW�GHV�HQVHLJQDQWHV�SULPDLUHV�JUkFH�DX�SDUWHQDULDW�HW�GpVLUV�GH�
SHUIHFWLRQQHPHQW�GHV�HQVHLJQDQWHV�SULPDLUHV�WpPRLQV��HQ����

7DEOHDX������3HUIHFWLRQQHPHQW�GHV�HQVHLJQDQWHV�VHFRQGDLUHV�JUkFH�DX�SDUWHQDULDW��HQ����

z {|
} ~
� � ~
�

� �
�� ~

z {||
{ �
�� �
���
�

� �{ ~ ����~
�

� �� �� ��
�|� z {|

} ~
� � ~
�

� �
�� ~

z {||
{ �
�� �
���
�

� �{ ~ ����~
�

��� �J�5���'�v�J�:� � �'�J�:�n� ��n�	�S� �:���' T¡:¢ � £�� ¡:¤ ¥ � �:�  0�:� �'� ¦v�J�:� § �J��S� £��:���'�M¤
¨T©T¨T©�ª « ¬  ®�¯�°J¯5®?¯�±�²5¬ ¯J®�® ³�´�®�´�µ�¶�¯5®�®�©J ¬ ¯5®P·T¸ ©¹J¯5®�«  ³J´P°J¯0¸ ©�¶�¸ ©®�®�¯�¯�´�©�¸ ¸ ¯'¨�©�´�°9º »J» ¼�» ½¼ ½9¾ ¼�» ¾�¼ ½9¾
¨T©T²5¬ ³J´5³J´¶ ©�«  ³J´P¯«:¸ ¿  ´�« ³J´5©�«  ³�´�©J¸ ¸ ¯�¨T©J´°5¯5®�º ¾�¼ »JÀ ½JÁ ¾�¼ Â Â5Ã ½JÁ ¾�¼ ÄÅ5Æ�Ç�È É�Ê8Æ�Ç8ËMÌ�ÍMÎ8Ï9Ð�Ñ8Ò Ó Ï9Ð�Ñ	Ò Ô Ñ8Õ Ö Ï8×�Ï8Ø�Ö�Ó Ù Ñ	Ó Ó Ï8×�Ñ8Ø�Ú�Û�Ü Ý5ÞÞ	ß
¨T³J´�©� ®�©J´5¶�¯�°J©�´�®�¸ ¿ ¯±J²5¬ ¯5®�® ³J´P¯'´�©J¸ ¸ ¯�¨T©J´�°9º ¾�Ã Â5½ ½JÁ ¾�Ã ¾�¼ ½JÁ »à ½9¾¨T©T¨T©�ª « ¬  ®�¯�°J¯5®?¯�±�²5¸  ¶�©�«  ³J´®?¹�¬ ©�¨T¨T©�«  ¶�©�¸ ¯J®P·°�³J´J´�¯�¬:©Já�±�µ'¸ â5ã�¯J®Jº ¾�¼ »J» ¼�» ¾�Ã »à ½9¾ ½9¾ ½9¾¨�¯5®P¶�³J´5´5©J ®�®©J´¶�¯5®?®áJ¬:¸ ¿ ä�¸ ¸ ¯�¨T©¹'´�¯T³�á�¸ ©å á5 ®�®�¯T©J¸ ¸ ¯�¨T©J´�°J¯:º ÂJÄ ½�Á ¾�Ã Â Â5Ä ½JÁ ¾�¼
¨T©�¶�³�´5´©� ®�®�©�´¶�¯�°J¯0¸ ¿ ¯�´®�¯� ¹'´�¯�¨�¯�´�«J°5¯¸ ¿ ©J¸ ¸ ¯�¨T©J´�°T©�áP®�¯�¶�³J´°J©J ¬ ¯:º ½�Á »JÀ ½JÁ Â ½JÁ Ä:¾
¨T©�¶�©�²©5¶ « µT·�¶�³J¸ ¸ ©Jæ5³J¬ ¯'¬'©�ã�¯J¶PáJ´�ç ¯T¶�³J¸ ¸ â5¹'á�¯9º ¾�Á »JÀ ¾�Ã ½¼ ¾�ÃÅ5Æ�Ç�È É�Ê8Æ�Ç8ËMÌ�Í Î�Ù Ñ8Õ	Ú	è é êBë	Ø�Ï�ì�Ò Ñ8Ø�Ú	Ï;í�Ñ8î8Õ Ö ë	Ú�ÏBÚ	ÏBÖ Ò Ñ�ïSÑ8Õ Ó Ó Ï	Ò�Ñ�ïSÏ	ð�Ú�Ù Ñ	ë	Ö Ò Ï8ñ:Ð�Ï8Ò ñ8ò	Ø	Ø�Ï8ñ8ÛÅ5Æ�Ç�È É�Ê8Æ�Ç8ËMÌ�ÍMÎ8Ï;ØÙ ÑMÕSÐ�Ñ8ñ;Ú�Ù Õ Ø�Ö è	Ò ó�ÖMÐ�ò	ë	Ò�Ó ÑBðMÑSÐ�Ñ	ðnÕ Ö è�Ú	ÏBðMò	Ó Ó Ñ8î�ò8Ò Ï8Ò Û
��� �J�5���'�v�J�:� � �'�J�:�n� ��n�	�S� �:��ô'�:�n� ¡:¤
¸ ¯J®2õ ³J¬ ¨�¯5®?°J¿ ³J¬ ¹J©J´J ®©�«  ³J´P®�³J¶� ©J¸ ¯�°'á?« ¬ ©�ã©J ¸ º ½�Á »J» »5» Â Â5Ã »à Ä Ä¸ ¯J®P©J²5²J¬ ³J¶�ö�¯J®?°� °J©J¶�«  ÷'á�¯J®Jº ¾�¼ »J» ¼�» ¾�Ã »à ½JÁ ½JÁ Ä©�á�« ¬ ¯9ø

Ø�ù"ú û

ü �'�J¦0ý��J�'¢þ:£9 0�:� �J��ô:£��5¦Tÿ5� �¦�� ô9£��5¦
�J�:� § �J���M� £��:�J¡J� � � �J����:�v�J�'� � �:�J�'�S� ����

ü �'�5¦0ý;�J�'¢þ:£9 0�'� �J�Tþ'�
¢ � �:�5¦J�:� � �J�� 0�'�J��þ'�E¢ � �:¢ ¢ �� 0�:��þþ:¡¦:� � �'�S� ����� ô9£��5¦�ô:£��J¦
�J�'� § �J���M� £��:�J�:�;¢ �T��¦T¡��	�J¡J�'�5�
�

¥ � �:�  0�:� �'� ¦�¦9�:� ô�� �E�9�J��§ £;�  0��M� £��
�5§S� �0þ'�E��£;�ô:£�� ��ô'�:�n� �'�M¤

� �5¦��'� � �J�'�J� �5¦v�:�S�  0�'� � �¦0þ��v���'� � �'���'�S� �5�
Ø�ù��ú

Ý5Ø	ñ8Ï8Õ ì�Ø�Ï	Ò�Ó Ù Ñ8Ó Ó Ï	×BÑ8Ø�ÚBÏ8Ô Ô Õ ðMÑ�ðMÏ8×�Ï8Ø�Ö�Ú	Ñ	Ø	ñ;ë8Ø�ÏBðSÓ Ñ8ñMñ8ÏBêBÚ�Ï	ë���ò	ëBÖ Ò òMÕ ñ�Ú�ÏMì�Ò è8ñBÜ ��� �;ò�ë;û�� ��� � ß'ñ	Ñ8Ø�ñ'Ð�ò8ñMñSÕ î8Õ Ó Õ Ö è�Ü ñ ß9Ú	Ï;Ò Ï8ì�Ò ò	ëMÐ�Ï	×BÏ	Ø�Ö Ü ñ ß:Ú�Ù è8Ó ��ïSÏ	ñ�Ú�Ñ8Ø�ñ�Ó Ù è�ðMò8Ó Ï	ÛÜ Ý5Þ�� ß

� �5¦J�:� � ���'�5� �¦v�:�S�  0�'� � �5¦�� ¡' E£�� �J¦

3D
V�G

X�
WRX

W

8Q
�SH

X

3D
VV

D�
EOH

PH
QW

%H
DX

�
FR

XS 1R
Q�

UpS
RQ

VH

/H�SDUWHQDULDW�P
D�SHUPLV�
G
DPpOLRUHU�PRQ�DSWLWXGH�j�FROODERUHU�DYHF�XQ�H�FROOqJXH� �� �� �� ������� ��!#"$#%�&(' )�*�' +�,-)#. . $#/�)�0 $�' 1 )#%2)�%2$43#3�0 +#%�5�+�'�)#%6&�7 $�5�$43�' +�89. 7 $�*�' 0 +�:
GH�IDLUH�O
H[SpULHQFH�GH�O
HQVHLJQHPHQW�DX[�pOqYHV�GH���j����DQV� ���
G
DPpOLRUHU�PHV�FRPSpWHQFHV�GLGDFWLTXHV� �� �� �� � �

�� �� �� �� �
;�< ��= > ��< ��?-�	!#@ .-%�7 A�$�+�*�B�*�+C3�+�*�5�7 +4D-3�. 1 ,-$�' 1 )#%�&�:

GH�YDULHU�OHV�IRUPHV�G
RUJDQLVDWLRQ�VRFLDOH�GX�WUDYDLO� �� �� ��
�� �� �� �

;�< ��= > ��< ��?-�	!#@ .�E $�*�'�' 0 $ F4$#1 . . +#0�$�FG+#,H. 7 $�I6J#%�$#K�+#I�+#%�'�5�+9. $�&-$#. . +65#+6,G. $�&-&�+�B�*	7 )#%�0 +#' 0 )�* F4+�:
DXWUH�� L ,-)#%#%�$�M ' 0 +�*#%6$�*�' 0 +�)#0 5#0 +�5�7 +#%�&-+�1 K�%�+#I�+#%�'G3�)�*#0�,-)#%�&�' $�' +#0�B#*�+6,-+�B�*�+9%�)�*#&(E $#1 &-)#%�&H+#%ON4+-P�,�7 +�&-' Q 8#Q 5#1 0 +90 +43�0 +#%�5#0 +�8(R-J#0 )-P

,�7 +�&-'�5�*9K�S�,GT�1 &-U

'DQV�TXHO�GRPDLQH�YRXV�rWHV�YRXV�SHUIHFWLRQQp�H�JUkFH�DX�SDUWHQDULDW�"

%WVYX�Z

GH�PLHX[�DGDSWHU�OHV�H[SOLFDWLRQV�JUDPPDWLFDOHV�j�GRQQHU�DX[�
pOqYHV�

GH�FRPSUHQGUH�O
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7DEOHDX������0RWLYDWLRQ�SRXU�OH�SHUIHFWLRQQHPHQW�HQ�GLGDFWLTXH�JUkFH�DX�SDUWHQDULDW�
/D�SDUWLFLSDWLRQ�DX�SDUWHQDULDW�YRXV�PRWLYH�W�HOOH�j�FRQWLQXHU�j�YRXV�SHUIHFWLRQQHU�HQ�GLGDFWLTXH�GH�O·HQVHLJQHPHQW�

GH�O·DOOHPDQG�"�
� (QVHLJQDQWHV�SULPDLUHV�GX�SDUWHQDULDW�

�Q� �����
(QVHLJQDQWHV�VHFRQGDLUHV�

�Q� �����
2XL� ���� ����
1RQ� ���� ����
1RQ�����3DU�PDQTXH�GH�WHPSV����(33��������������-¶pWDLV�GpMj�PRWLYpH����(33��

�����/HV�EpQpILFHV�GX�SDUWHQDULDW�SRXU�OHV�pFROHV�
/H�UHOHYp�GHV�EpQpILFHV�GX�SDUWHQDULDW�SRXU�OHV�pFROHV�V¶HVW�IDLW�HQ�WURLV�pWDSHV���
� XQ�LQYHQWDLUH�GHV�DFWLYLWpV�GpSOR\pHV�SDU�OHV�HQVHLJQDQWHV�VHFRQGDLUHV�GDQV�OHV�pFROHV�SULPDLUHV��
� XQ�VRQGDJH�DXSUqV�GHV�WLWXODLUHV�GX�SULPDLUH�VXU�OHXUV�VRXKDLWV�G¶LQWHUYHQWLRQ��
� XQH�pYDOXDWLRQ�GHV�SDUWHQDLUHV�VXU�OHV�HIIHWV�GH�O¶H[SpULHQFH�SRXU�O¶pFROH��
/HV�HQVHLJQDQWHV�VHFRQGDLUHV�RQW�SDUWLFLSp�GH�PXOWLSOHV�PDQLqUHV�j�OD�YLH�GH�O¶pFROH��PDLV�VXUWRXW�HQ�V¶LPSOLTXDQW� GDQV� GHV� GLVFXVVLRQV� DYHF� GHV� FROOqJXHV� GH� O¶pFROH� �7DEOHDX� ����� 3DU� FLQT� UHPDUTXHV��QRXV�DSSUHQRQV�TXH�OHV�DSSRUWV�GHV�HQVHLJQDQWHV�VHFRQGDLUHV�DXJPHQWHQW�OHV�SRVVLELOLWpV�G¶DFWLRQ�DYHF�OHV�FODVVHV���SDU�H[HPSOH��XQH�HQVHLJQDQWH�SULPDLUH�GLW���©�-H�SRXYDLV�DYRLU�EHDXFRXS�GH�SURMHWV�G¶XQH�
FHUWDLQH�DPELWLRQ�DYHF�PHV�pOqYHV��FDU�MH�PH�VHQWDLV�DSSX\pH��ª��
/RUV�GHV�HQWUHWLHQV�PHQpV�DYHF� OHV�SDUWHQDLUHV�HQ�DYULO�������GLYHUVHV�IRUPHV�G¶LQWHUYHQWLRQ�SDU�XQH�HQVHLJQDQWH�G¶DOOHPDQG�j�O¶pFROH�SULPDLUH�RQW�pWp�pYRTXpHV��(OOHV�RQW�pWp�UHSULVHV�GDQV�OH�TXHVWLRQQDLUH�DILQ�TXH�OHV�HQVHLJQDQWHV�SULPDLUHV�SXLVVHQW�LQGLTXHU�GH�TXHO�DSSRUW�HOOHV�DXUDLHQW�DLPp�EpQpILFLHU��(Q�IDLW�� UHODWLYHPHQW� SHX� GH� VRXKDLWV� G¶LQWHUYHQWLRQV� VRQW� H[SULPpV� �7DEOHDX� ����� %HDXFRXS�G¶HQVHLJQDQWHV�SULPDLUHV�VRQW�FRPEOpHV�SDUFH�TXH�OHXU�SDUWHQDLUH�GX�VHFRQGDLUH�D�ELHQ�SDUWLFLSp�j�OD�YLH�GH�O¶pFROH��/D�PRLWLp�GHV�HQVHLJQDQWHV�SULPDLUHV�H[SULPH�XQ�VHXO�VRXKDLW��DYHF�XQ�DFFHQW�PLV�VXU�O¶pFKDQJH��HW�HQYLURQ�XQ�WLHUV�DSSUpFLHUDLW�SOXVLHXUV�DSSRUWV��
(Q�UpSRQGDQW�j�OD�TXHVWLRQ�VXU�OHV�HIIHWV�GX�SDUWHQDULDW�VXU�OH�FRUSV�HQVHLJQDQW�GX�SULPDLUH��7DEOHDX������OD�PRLWLp�GHV�SDUWHQDLUHV�FRQVWDWHQW�TXH�O¶H[SpULHQFH�IDYRULVH�OH�IDLW�TX¶RQ�SDUOH�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�GDQV�O¶pFROH�HW�TXH�O¶LQWpUrW�GHV�HQVHLJQDQWHV�GX�SULPDLUH�SRXU�FHWWH�EUDQFKH�DXJPHQWH��3OXV� VRXYHQW� TXH� OHV� HQVHLJQDQWHV� SULPDLUHV� GX� SDUWHQDULDW�� OHV� HQVHLJQDQWHV� VHFRQGDLUHV� DIILUPHQW�DYRLU�VHUYL�GH�SHUVRQQH�UHVVRXUFH�SRXU�O¶DOOHPDQG�j�GHV�FROOqJXHV�GH�O¶pFROH��

(Q�UpVXPp�� O¶H[SpULHQFH�GX�SDUWHQDULDW�D�HQ�JpQpUDO�±�PDLV�SDV�WRXMRXUV�±�IDYRULVp�XQH�SOXV�JUDQGH�YLVLELOLWp� GH� O¶DOOHPDQG� GDQV� O¶pFROH�� 0rPH� VL� OHV� HIIHWV� REVHUYpV� VRQW� SOXW{W� IDLEOHV� HW� OLpV� j� GHV�
FRQWDFWV�SHUVRQQHOV��XQH�WHOOH�SUpVHQFH�UHSUpVHQWH�FHUWDLQHPHQW�XQ�SOXV�SRXU�XQH�pFROH��
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7DEOHDX������3DUWLFLSDWLRQ�GHV�HQVHLJQDQWHV�VHFRQGDLUHV�j�OD�YLH�GH�O·pFROH��HQ����
(Q�SOXV�GH�YRWUH�HQVHLJQHPHQW�GDQV�GHX[�FODVVHV��DYH]�YRXV�SDUWLFLSp�G·XQH�DXWUH�PDQLqUH��

j�OD�YLH�GH�O·pFROH�SULPDLUH�"�
� (QVHLJQDQWHV�VHFRQGDLUHV�
� �Q� �����
� RXL�

5pXQLRQ�GH�SDUHQWV�G¶XQH�FODVVH�GX�SDUWHQDULDW� ����
'LVFXVVLRQ�DYHF�G¶DXWUHV�HQVHLJQDQW�H�V�GH�O¶pFROH�SULPDLUH� ����
5pXQLRQ�GX�FRUSV�HQVHLJQDQW�GH�O¶pFROH�SULPDLUH� ���
,QWHUYHQWLRQ�GDQV�G¶DXWUHV�FODVVHV� ����
2UJDQLVDWLRQ�G¶XQ�pFKDQJH�VFRODLUH� ����
0RPHQWV�IHVWLIV�GH�O¶pFROH�RX�GX�FRUSV�HQVHLJQDQW� ����
$XWUHV��� �

6RUWLH�j�%HUQH� �
eFKDQJH�DYHF�O¶pFROH�DOOHPDQGH�j�*HQqYH� �
3HWLW�GpMHXQHU�XQH�IRLV�SDU�VHPDLQH�DYHF�XQ�JURXSH�GH�PDvWUHV��H[WUD�PXURV�� �
&DPS�GH�VNL�GRQQp�HQ�DOOHPDQG� �
3RXU�OD�UpXQLRQ�GHV�SDUHQWV���XQH�YLGpR�VXU�OH�WUDYDLO�GHV�HQIDQWV� �

7DEOHDX������6RXKDLWV�GHV�HQVHLJQDQWHV�SULPDLUHV�TXDQW�j�OD�SDUWLFLSDWLRQ�GHV�HQVHLJQDQWHV�VHFRQGDLUHV�
j�OD�YLH�GH�O·pFROH��HQ����

(Q�SOXV�GH�O·HQVHLJQHPHQW�GDQV�GHX[�FODVVHV��DXULH]�YRXV�VRXKDLWp�TXH�O·HQVHLJQDQW�H�VHFRQGDLUH�SDUWLFLSH��
G·XQH�DXWUH�PDQLqUH�j�OD�YLH�GH�O·pFROH�"�

� (QVHLJQDQWHV�SULPDLUHV�
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� RXL�

3DUWLFLSDWLRQ�j�OD�UpXQLRQ�GH�SDUHQWV�G¶XQH�FODVVH�GX�SDUWHQDULDW� ����
&HOD�D�pWp�IDLW�GqV�OH�GpEXW� �
3DUWLFLSDWLRQ��UpXQLRQV��GLVFXVVLRQV��IrWHV����HOOH�O¶D�IDLW��2Q�QH�SRXYDLW�SDV�VRXKDLWHU�SOXV�� �

'LVFXVVLRQV�DYHF�G¶DXWUHV�FROOqJXHV�GH�O¶pFROH�SULPDLUH� ����
5pDOLVp� �

3DUWLFLSDWLRQ�j�GHV�VpDQFHV� ����
,QWHUYHQWLRQV�GDQV�G¶DXWUHV�FODVVHV� ����
&¶pWDLW�IDLW��(33�� �

2UJDQLVDWLRQ�G¶XQ�pFKDQJH�VFRODLUH� ����
5pDOLVp���XQ�pFKDQJH�DYHF�O¶pFROH�DOOHPDQGH�HW�DXVVL�DYHF�OH�FROOqJH� �

3DUWLFLSDWLRQ�DX[�PRPHQWV�IHVWLIV�GH�O¶pFROH�RX�GX�FRUSV�HQVHLJQDQW�� ����
$XWUHV��� �

3UpSDUDWLRQ�FRPPXQH�SRXU�XQH�SUpVHQWDWLRQ�GH�O¶DOOHPDQG�DX[��3�3UpSDUDWLRQ�GH�GLDORJXHV�SRXU�DOOHU�DX�PDUFKp�DX[�RLJQRQV�j�%HUQH��(33��
�
�

'DQV�QRWUH�SHWLWH�pFROH�RQ�pWDLW�GpMj�WUqV�PRWLYp��(33�� �
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�����/HV�HIIHWV�VXU�O¶KDUPRQLVDWLRQ�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�
$X�VXMHW�GH�O¶KDUPRQLVDWLRQ�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�HQWUH�OHV�GLIIpUHQWV�RUGUHV��OHV�SDUWHQDLUHV�RQW�SX�FRFKHU�VHSW�pOpPHQWV�TXL�SHXYHQW�FRQWULEXHU�j�XQH�KDUPRQLVDWLRQ��7DEOHDX������/HV�UpSRQVHV�PRQWUHQW� TXH� OHV� GHX[� JURXSHV� QH� PHWWHQW� SDV� OD� SULRULWp� VXU� OHV� PrPHV� DFWLRQV� RX� SULVHV� GH�FRQVFLHQFH��
/HV�HQVHLJQDQWHV�SULPDLUHV�SURSRVHQW�VXUWRXW���
� XQH�SULVH�GH�FRQVFLHQFH�GHV�IDFXOWpV�FRJQLWLYHV�GHV�pOqYHV�GH�O¶pFROH�SULPDLUH�FRPSDUpHV�j�FHOOHV�GHV�pOqYHV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH��
� XQH� FRPSUpKHQVLRQ� GH� OD� VSpFLILFLWp� GHV� DSSURFKHV� GLGDFWLTXHV� GH� O¶HQVHLJQHPHQW� SULPDLUH� HW�VHFRQGDLUH��
� XQH�FRPSUpKHQVLRQ�GHV�VWDGHV�G¶DFTXLVLWLRQ�GH�O¶DOOHPDQG��
� O¶REVHUYDWLRQ�G¶XQ�FRXUV�GRQQp�DX�VHFRQGDLUH�,�RX�,,��
3DU�DLOOHXUV��XQH�UHFRQQDLVVDQFH�RIILFLHOOH�GX�WUDYDLO�UpDOLVp�j�O¶pFROH�SULPDLUH�HVW�SRVWXOpH�HW�SOXVLHXUV�SDUWHQDLUHV� SURSRVHQW� GH� SHUVpYpUHU� DYHF� O¶RUJDQLVDWLRQ� GH� VpPLQDLUHV� WHQWDQW� G¶LQWpJUHU� GLIIpUHQWHV�UpIOH[LRQV� �WHOOHV� OHV� UHQFRQWUHV� HQWUH� SDUWHQDLUHV� HQ� ����������� XQ� VpPLQDLUH� GH� IRUPDWLRQ� VXU� OHV�REMHFWLIV�GH�O¶pFROH�SULPDLUH�HW�VHFRQGDLUH�,��XQ�VpPLQDLUH�VXU�O¶DFTXLVLWLRQ�GX�YRFDEXODLUH���
/HV�HQVHLJQDQWHV�VHFRQGDLUHV�LQVLVWHQW�G¶DERUG�VXU���
� OD� SULVH� GH� FRQVFLHQFH� GHV� REMHFWLIV� GH� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� GDQV� OH� SULPDLUH� HW� OH�VHFRQGDLUH��
� OD�IDPLOLDULVDWLRQ�DYHF�OHV�PR\HQV�G¶HQVHLJQHPHQW�XWLOLVpV�DX�SULPDLUH�HW�DX�VHFRQGDLUH��HW��
� OD� SULVH� GH� FRQVFLHQFH� GHV� IDFXOWpV� FRJQLWLYHV� GHV� pOqYHV� �F¶HVW�j�GLUH� FH� TXH� OHV� HQVHLJQDQWHV�SULPDLUHV�PHQWLRQQHQW�HQ�SUHPLHU���
3OXV�JpQpUDOHPHQW�� OHV�HQVHLJQDQWHV�VHFRQGDLUHV�DSSUpFLHQW�OHXU�JDLQ�HQ�FRQQDLVVDQFH�GH�O¶LQVWLWXWLRQ�HW� GH� VRQ� IRQFWLRQQHPHQW�� HW� SHQVHQW� TXH� OH� SDUWHQDULDW� YD� DYRLU� GHV� UpSHUFXVVLRQV� VXU� O¶LPDJH�YpKLFXOpH� DX� VHFRQGDLUH� GH� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� j� O¶pFROH� SULPDLUH�� 9RLFL� FH� TXH� GHV�HQVHLJQDQWHV� VHFRQGDLUHV� RQW� UpSRQGX� j� OD� TXHVWLRQ� FRQFOXVLYH� ©�4XH� YRXV� D� HQFRUH� DSSRUWp� OH�IRQFWLRQQHPHQW�HQ�SDUWHQDULDW�"�ª����
� /H�IRQFWLRQQHPHQW�HQ�SDUWHQDULDW�D�SHUPLV�GH�©�FRPSUHQGUH�OH�WUDYDLO� LPSRUWDQW�HW�pQRUPH�G¶XQ�

PDvWUH�RX�G¶XQH�PDvWUHVVH��FRPPHQW� O¶pFROH�SULPDLUH� IRQFWLRQQH�HW�GH�TXHOOH�PDQLqUH� OHV�pOqYHV�
VRQW�HQFDGUpV�ª��

� ©�-H� VXLV� SOXV� SHUVXDGpH� TX¶DXSDUDYDQW�� TXH� OH� PRPHQW� GX� SULPDLUH� ±� TXL� HVW� pJDOHPHQW�
SULPRUGLDO� SRXU� OD� PDWXUDWLRQ� GHV� HQIDQWV� ±� HVW� WUqV� SUpFLHX[� SRXU� O¶DFTXLVLWLRQ� G¶XQH� ODQJXH�
YLYDQWH�HW�TXH�OD�VLWXDWLRQ�DFWXHOOH�SRXUUDLW�rWUH�DPpOLRUpH��ª��

� ©�'LUH� DXSUqV� GH� PHV� FROOqJXHV� GX� &\FOH� G¶RULHQWDWLRQ� TXH� O¶DOOHPDQG� HVW� ELHQ� HQVHLJQp� DX�
SULPDLUH�HW�TX¶LO�IDXW�FHVVHU�GH�GLUH�TXH�OHV�pOqYHV�QH�VDYHQW�ULHQ�HQ�DUULYDQW�HQ�� ó ��ª�

(Q� UpVXPp�� OHV� UpSRQVHV� GHV� HQVHLJQDQWHV� SULPDLUHV� VHPEOHQW� LQGLTXHU� TX¶HOOHV� GpVLUHQW� TXH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�j�O¶pFROH�SULPDLUH�QH�VRLW�SDV�MXJp�VDQV�WHQLU�FRPSWH�GHV�FDUDFWpULVWLTXHV�GHV�pOqYHV�SOXV�MHXQHV��GHV�FRQGLWLRQV�G¶HQVHLJQHPHQW�HW�GHV�SDOLHUV�G¶DFTXLVLWLRQ�GH�O¶DOOHPDQG��/HV�UpSRQVHV�GHV�HQVHLJQDQWHV� VHFRQGDLUHV� UHMRLJQHQW�FHOOHV�GHV�FROOqJXHV�GX�SULPDLUH��PDLV�HQ� LQVLVWDQW�G¶DERUG� VXU� XQH� PHLOOHXUH� FRQQDLVVDQFH� GHV� REMHFWLIV� HW� XQH� IDPLOLDULVDWLRQ� DYHF� OHV� PR\HQV�G¶HQVHLJQHPHQW�FRQFUHWV��&HV�FRQQDLVVDQFHV�SRXUUDLHQW�FRQWULEXHU�j�GHV�DWWHQWHV�SOXV�UpDOLVWHV�HQYHUV�O¶pFROH� SULPDLUH�� PDLV� SHUPHWWUDLHQW� pJDOHPHQW� TXH� O¶pFROH� VHFRQGDLUH� SXLVVH� FRPSWHU� VXU� FHUWDLQV�DFTXLV�GHV�pOqYHV�VRUWDQW�GH�O¶pFROH�SULPDLUH��
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7DEOHDX������&RQWULEXWLRQV�j�O·KDUPRQLVDWLRQ�GH�O·HQVHLJQHPHQW�GH�O·DOOHPDQG��HQ����
3DUPL�OHV�pOpPHQWV�VXLYDQWV��j�YRWUH�DYLV��OHVTXHOV�FRQWULEXHQW�j�O
KDUPRQLVDWLRQ�GH�O
HQVHLJQHPHQW�GH�O
DOOHPDQG�

HQWUH�OHV�GLIIpUHQWV�RUGUHV�G
HQVHLJQHPHQW�"� � �

��
(QVHLJQDQWHV�
SULPDLUHV�

(QVHLJQDQWHV�
VHFRQGDLUHV�

�� �Q� ����� �Q� �����
�� RXL� RXL�
)DPLOLDULVDWLRQ�DYHF�OHV�PR\HQV�G
HQVHLJQHPHQW��
XWLOLVpV�DX�VHFRQGDLUH���DX�SULPDLUH� ��� ���
2EVHUYDWLRQ�G
XQ�FRXUV�GRQQp�DX�&2�RX�DX�32� ��� ���
3DUWLFLSDWLRQ�GH�PD�FODVVH�j�XQ�FRXUV�GRQQp�DX�&2�RX�DX�32� ��� �±�
2EVHUYDWLRQ�G
XQ�FRXUV�GRQQp�DX�&2�HW�SDUWLFLSDWLRQ�GH�OD�FODVVH�j��
XQ�FRXUV�DX�&2��&HOD�Q
D�PDOKHXUHXVHPHQW�MDPDLV�SX�VH�IDLUH���(33��
3ULVH�GH�FRQVFLHQFH�GHV�REMHFWLIV�GH�O
HQVHLJQHPHQW�GH�O
DOOHPDQG�GDQV�OH�
VHFRQGDLUH���OH�SULPDLUH� ��� ����
&RPSUpKHQVLRQ�GHV�VWDGHV�G
DFTXLVLWLRQ�GH�O
DOOHPDQG� ��� ���
3ULVH�GH�FRQVFLHQFH�GHV�IDFXOWpV�FRJQLWLYHV�GHV�pOqYHV�GH�O
pFROH�SULPDLUH�
FRPSDUpHV�j�FHOOHV�GHV�pOqYHV�GH�O
HQVHLJQHPHQW�VHFRQGDLUH�� ��� ���
3ULVH�GH�FRQVFLHQFH�GHV�REMHFWLIV�HW�GHV�IDFXOWpV�FRJQLWLYHV���
FRPSUpKHQVLRQ�GHV�VWDGHV�G
DFTXLVLWLRQ��JUkFH�j�OD�SUpVHQWDWLRQ�IDLWH�SDU�OHV�DQLPDWULFHV��(33��
&RPSUpKHQVLRQ�GH�OD�VSpFLILFLWp�GHV�DSSURFKHV�GLGDFWLTXHV�GH�
O
HQVHLJQHPHQW�SULPDLUH�HW�VHFRQGDLUH�� ��� ���
$XWUH���� �� ��

/H�SDUWHQDULDW��FHOD�UHVWH�GHV�PRPHQWV�FRXUWV�RX�RQ�SRXUVXLW�EHDXFRXS�G
REMHFWLIV��G
DXWUHV���'DQV�FH�TXL�V
HVW�SDVVp��
MH�QH�YRLV�SDV�HQ�TXRL�QRXV�DXULRQV�SRXUVXLYL�XQ�REMHFWLI�G
KDUPRQLVDWLRQ���(33��
5HFRQQDLVVDQFH�IRUPHOOH�GHV�DFTXLVLWLRQV�j�O
(3��9LVLWH�GHV�PDvWUHV�GX�3ULPDLUH�DX�&2�HW�DX�FROOqJH��(6��
-
HVWLPH�TXH�FHWWH�KDUPRQLVDWLRQ�V
HVW�IDLWH�GDQV�OH�VHQV�VHFRQGDLUH�SULPDLUH�SDU�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GH�FH�
TXL�VH�SDVVH�HQ�DPRQW��HQ�pWDQW�GDQV�OD�FODVVH�HW�SDU�QRV�GLVFXVVLRQV�HW�OHV�GHX[�UHQFRQWUHV�G
XQH�MRXUQpH�DYHF�OHV�
SDUWHQDLUHV�HW�OHV�DQLPDWULFHV��(33��
5HFRQQDLVVDQFH�GX�WUDYDLO�IDLW�HQ�SULPDLUH��(33�� � �
5HFRQQDLVVDQFH�IRUPHOOH�GHV�DFTXLVLWLRQV�j�O
pFROH�SULPDLUH��YLVLWH�GHV�PDvWUHV�GX�SULPDLUH�DX�&2�HW�DX�FROOqJH��(6��

�
�
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8QH�GHV�K\SRWKqVHV� VXU� OHV� HIIHWV�GH� O¶H[SpULHQFH�GX�SDUWHQDULDW� HVW� TXH� OHV� pOqYHV�GpYHORSSHQW�XQH�
SOXV�JUDQGH�PRWLYDWLRQ�SRXU�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG��$\DQW�IDLW�O¶H[SpULHQFH�G¶XQ�HQVHLJQHPHQW�
UHQIRUFp�SDU�XQH�ORFXWULFH�WUqV�j�O¶DLVH�HQ�ODQJXH�DOOHPDQGH��OH�SODLVLU�DX[�OHoRQV�HW�OD�PRWLYDWLRQ�SRXU�
O¶DSSUHQWLVVDJH�VHURQW�LOV�UHQIRUFpV�HW�OH�VHQWLPHQW�GH�GLIILFXOWp�VHUD�W�LO�PRLQGUH��FRPSDUpV�j�FHX[�GHV�
pOqYHV�TXL�RQW�XQLTXHPHQW�WUDYDLOOp�DYHF�OHXU�PDvWUH�RX�PDvWUHVVH�WLWXODLUH�"�
3RXU� OH� VRQGDJH� GH� O¶DWWLWXGH� GHV� pOqYHV� YLV�j�YLV� GH� O¶DSSUHQWLVVDJH� GH� O¶DOOHPDQG�� XQ� EUHI�
©�4XHVWLRQQDLUH�VXU�O¶DOOHPDQG�ª�GHVWLQp�DX[�pOqYHV�GH��3�GX�SDUWHQDULDW�D�pWp�GpYHORSSp�HQ�DXWRPQH�
�����HQ�V¶LQVSLUDQW�GH�VRQGDJHV�DQWpULHXUV��+H[HO�	�3LQL���������+H[HO�HW�DO����������6FKZRE���������
+H[HO�	�3LQL���������'LHKO�HW�DO������� ô ��8QH�SUHPLqUH�YHUVLRQ�GH�FH�TXHVWLRQQDLUH�D�pWp�SDVVpH�HQ�ILQ�
G¶DQQpH� ����� RX� DX� GpEXW� ����� GDQV� KXLW� FODVVHV� FRPSRVpHV� G¶DQFLHQV� pOqYHV� GX� SDUWHQDULDW� HW�
G¶pOqYHV�VDQV�O¶H[SpULHQFH�GX�SDUWHQDULDW��,O�V¶DJLVVDLW�GH�VDLVLU�O¶DWWLWXGH�GHV�pOqYHV�©�H[�SDUWHQDULDW�ª�
DYDQW�TX¶LOV�DLHQW�RXEOLp�OHXU�H[SpULHQFH��HW�GH�OD�FRPSDUHU�DYHF�FHOOH�GHV�FDPDUDGHV�GH�OHXU�FODVVH��$X�
PRPHQW�GH� O¶HQTXrWH�QpDQPRLQV��DXFXQH�GLIIpUHQFH�G¶DWWLWXGH�VLJQLILFDWLYH�QH�SRXYDLW�rWUH�FRQVWDWpH�
HQWUH�OHV�GHX[�JURXSHV�G¶pOqYHV��&H�UpVXOWDW�SHXW�rWUH�G��DX�PRPHQW�WDUGLI�GH�OD�SDVVDWLRQ�VLWXp�DSUqV�OH�
� õ � PRLV� GH� O¶DQQpH� VFRODLUH�� $LQVL�� j� SDUW� OH� FRQVWDW� G¶XQ� UpVXOWDW� LQILUPDQW� O¶K\SRWKqVH� SRXU� OD�
SRSXODWLRQ�©�H[�SDUWHQDULDW�ª��FHWWH�SDVVDWLRQ�D�VHUYL�j�SDUIDLUH�OH�TXHVWLRQQDLUH��
/D�SDVVDWLRQ�GH� OD�YHUVLRQ� ILQDOH�GX�TXHVWLRQQDLUH�G¶DWWLWXGH�DX[�pOqYHV�GX�SDUWHQDULDW�HW�DX[�pOqYHV�
WpPRLQV�D�HX� OLHX�HQ� MXLQ�������/H�TXHVWLRQQDLUH�FRPSRUWH�XQH�YLQJWDLQH�GH�TXHVWLRQV� IHUPpHV�DYHF�
TXDWUH� PRGDOLWpV� GH� UpSRQVH� HW� OD� SRVVLELOLWp� G¶DMRXWHU� XQH� UHPDUTXH�� DLQVL� TXH� WURLV� TXHVWLRQV�
GHPDQGDQW�XQH�UpSRQVH�SRVLWLYH�RX�QpJDWLYH�DYHF�XQH�EUqYH� MXVWLILFDWLRQ�pFULWH��/HV� WKqPHV�DERUGpV�
SDU� OH� TXHVWLRQQDLUH�� RXWUH� TXHOTXHV� LQIRUPDWLRQV� VXU� OD� SHUVRQQH� GH� O¶pOqYH�� VRQW� FHQWUpV� VXU�
O¶DSSUpFLDWLRQ�GH�O¶DSSUHQWLVVDJH�DX�FRXUV�GHV�OHoRQV�G¶DOOHPDQG�HW�VXU�OHV�FDUDFWpULVWLTXHV�SHUoXHV�GH�
OD�ODQJXH�DOOHPDQGH��YRLU�OH�TXHVWLRQQDLUH�HQ�$QQH[H�����

�����&DUDFWpULVWLTXHV�GX�JURXSH�GHV�pOqYHV�WpPRLQV�
/H� PRGH� GH� VpOHFWLRQ� GHV� FODVVHV� WpPRLQV� �HQ� IRQFWLRQ� GH� OD� FRUUHVSRQGDQFH� GH� SOXVLHXUV�
FDUDFWpULVWLTXHV�GHV�pFROHV�WpPRLQV�DYHF�OHV�FDUDFWpULVWLTXHV�GHV�pFROHV�GX�SDUWHQDULDW��QRXV�D�SHUPLV�
GH� FRQVWLWXHU� XQ� pFKDQWLOORQ� WpPRLQ�� TXL� VH� GLVWLQJXH� QpDQPRLQV� HQ� FH� TXL� FRQFHUQH� FHUWDLQHV�
FDUDFWpULVWLTXHV�GHV� pOqYHV� GH��3��/HV� pOqYHV� GHV� FODVVHV� WpPRLQV� VRQW� XQ� SHX�SOXV�PXOWLFXOWXUHOV� HW�
SOXULOLQJXHV�TXH�OHV�pOqYHV�GH��3�GX�SDUWHQDULDW��FRPPH�OH�PRQWUH�OH�7DEOHDX�����&HWWH�FRPSRVLWLRQ�
OpJqUHPHQW�GLIIpUHQWH�GHV�WpPRLQV�GH�O¶pFKDQWLOORQ�GX�SDUWHQDULDW�SRXUUDLW�DYRLU�XQH�LQIOXHQFH�VXU�OHV�
DWWLWXGHV�YLV�j�YLV�GH� O¶DOOHPDQG�� LQIOXHQFH�TXH�QRXV�QH� VDXULRQV� HVWLPHU�PDLV�TXL�SRXUUDLW� IDYRULVHU�
XQH�DWWLWXGH�SRVLWLYH�HQYHUV�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG�RX�GHV�ODQJXHV�HQ�JpQpUDO��

������������������������������������������������������
ö �8Q�TXHVWLRQQDLUH�G¶DWWLWXGH�HW�OHV�UpVXOWDWV�QRQ�SXEOLpV�RQW�pWp�PLV�j�QRWUH�GLVSRVLWLRQ�SDU�OHV�FKHUFKHXVHV��
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7DEOHDX������&DUDFWpULVWLTXHV�GHV�pOqYHV�GX�SDUWHQDULDW�HW�GHV�pOqYHV�WpPRLQV�

&DUDFWpULVWLTXHV�
eOqYHV�GX�
SDUWHQDULDW�

eOqYHV��
WpPRLQV�

1RPEUH�G¶pOqYHV�GH��3�TXHVWLRQQpV� ���� ����
*HQUH���JDUoRQV� ���� ����
1DWLRQDOLWp���pOqYHV�VXLVVHV��DYHF�XQ�RX�GHX[�SDUHQWV�VXLVVHV�� ���� ����
'XUpH�GX�VpMRXU�GDQV�OD�UpJLRQ���Qp�H�V�LFL� ���� ����
%LOLQJXLVPH���pOqYHV�SDUODQW�XQH�DXWUH�ODQJXH�HQ�GHKRUV�GH�O¶pFROH� ���� ����

�����5pSRQVHV�GHV�pOqYHV�DX�TXHVWLRQQDLUH�VXU�O¶DOOHPDQG�
$X�GpEXW�GX�TXHVWLRQQDLUH��O¶DWWLWXGH�JpQpUDOH�GHV�pOqYHV�YLV�j�YLV�GH�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG�j�
O¶pFROH�HVW�VRQGpH�SDU�OD�TXHVWLRQ�©�$LPHV�WX�DSSUHQGUH�O¶DOOHPDQG�j�O¶pFROH�"�ª�������GHV�pOqYHV�GX�
SDUWHQDULDW�RQW�UpSRQGX�SDU�RXL ÷ ��8QH�SURSRUWLRQ�LGHQWLTXH�GHV�pOqYHV�WpPRLQV�D�UpSRQGX�SRVLWLYHPHQW�
�����GH�RXL���
/HV� DUJXPHQWV� DYDQFpV� SDU� OHV� pOqYHV� SRXU� MXVWLILHU� OHXU� UpSRQVH� SRVLWLYH� RX� QpJDWLYH�� RX� SDUIRLV�
DPELYDOHQWH��RQW�pWp�FODVVpV ø �SDU�FKDPSV�WKpPDWLTXHV�R��O¶DUJXPHQW�SHXW�rWUH�SRVLWLI�RX�QpJDWLI��&HV�
FKDPSV�RX�FDWpJRULHV�FRQFHUQHQW���
� OD�YDORULVDWLRQ�GH�O¶DSSUHQWLVVDJH�HQ�JpQpUDO�RX�UHODWLI�DX[�ODQJXHV��$33*(1���
� O¶pPRWLRQ�H[SULPpH��GLIILFXOWp��IDFLOLWp��SDU�UDSSRUW�j�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG��$33(02���
� O¶DSSUpFLDWLRQ�GH�O¶DSSRUW�GH�O¶HQVHLJQDQWH��(16���
� O¶DSSUpFLDWLRQ�GH�OD�ODQJXH�DOOHPDQGH�HW�GX�FKRL[�GH�O¶DOOHPDQG�FRPPH�/���/$1$//���
� O¶pYRFDWLRQ�GH�O¶XWLOLWp�GH�OD�ODQJXH�DOOHPDQGH��87,/,7(���
� OH�MXJHPHQW�GH�OD�SHUWLQHQFH�GX�FXUULFXOXP�RX�GX�PDWpULHO�G¶DSSUHQWLVVDJH��&855���
/HV�pOqYHV�GX�SDUWHQDULDW�HW� OHV�pOqYHV� WpPRLQV�DYDQFHQW�HQ�PR\HQQH� OH�PrPH�QRPEUH�G¶DUJXPHQWV��
VRLW������j�FHWWH�TXHVWLRQ�RXYHUWH��3RXU�MXVWLILHU�OHXU�DWWLWXGH�YLV�j�YLV�GH�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG��
EHDXFRXS�RQW�DUJXPHQWp�DYHF�XQH�GHVFULSWLRQ�JpQpUDOH�QpJDWLYH�RX�SRVLWLYH�GH�FHW�DSSUHQWLVVDJH��/HV�
pOqYHV�RQW� HQVXLWH� pYRTXp�j� IUpTXHQFH� j�SHX�SUqV� pJDOH� OHV� FDUDFWpULVWLTXHV�GH� OD� ODQJXH�DOOHPDQGH��
O¶XWLOLWp�GH�VD�FRQQDLVVDQFH�HW�OHV�pPRWLRQV�UHVVHQWLHV�ORUV�GH�O¶DSSUHQWLVVDJH��/HV�DUJXPHQWV�UHODWLIV�j�
O¶HQVHLJQDQWH�HW�DX�FXUULFXOXP�QH�MRXHQW�TX¶XQ�U{OH�PLQHXU��
'DQV�OH�7DEOHDX�����OHV�SRXUFHQWDJHV�GHV�pOqYHV�TXL�RQW�MXVWLILp�OHXU�UpSRQVH�SRVLWLYH�RX�QpJDWLYH�VRQW�
PLV� HQ� pYLGHQFH�SRXU� OHV�pOqYHV�GX�SDUWHQDULDW� HW� OHV� pOqYHV� WpPRLQV� �OHV� UpSRQVHV� DPELYDOHQWHV�RQW�
GRQQp� OLHX�D�XQ�FRGDJH�SRVLWLI�HW�QpJDWLI���3RXU�OD�PRLWLp�GHV�FDWpJRULHV�G¶DUJXPHQWV�� OHV�pOqYHV�GHV�
GHX[�JURXSHV�QH�VH�GLVWLQJXHQW�SDV�GX�SRLQW�GH�YXH�GH� OD�IUpTXHQFH�GH� OHXUV�UHPDUTXHV�SRVLWLYHV�RX�
QpJDWLYHV�� 8Q� QRPEUH� pTXLYDOHQW� GH� UHPDUTXHV� FRQFHUQH� QRWDPPHQW� OHV� GHX[� DUJXPHQWV� OHV� SOXV�
IUpTXHPPHQW� pYRTXpV�� j� VDYRLU� XQ� FRQVWDW� QpJDWLI� VXU� O¶DSSUHQWLVVDJH� GHV� ODQJXHV� �$33*(1±�� HW�
O¶DUJXPHQW�GH�O¶XWLOLWp�GH�OD�ODQJXH�DOOHPDQGH��87,/,7(����
'DQV� TXDWUH� FDWpJRULHV� G¶DUJXPHQWV�� GHV� GLIIpUHQFHV� GH� SULVH� GH� SRVLWLRQ� VRQW� REVHUYDEOHV� HQWUH� OHV�
pOqYHV�GX�SDUWHQDULDW�HW�OHV�pOqYHV�WpPRLQV���FHX[�GX�SDUWHQDULDW�PHQWLRQQHQW�SOXV�IUpTXHPPHQW�TXH�OHV�
pOqYHV�WpPRLQV�TXH�OD�ODQJXH�DOOHPDQGH�OHXU�SODvW�RX�GpSODLW��/$1$//���/$1$//±����LOV�YDORULVHQW�
PRLQV� ±�YRLUH� LGpDOLVHQW� PRLQV�±� O¶DSSUHQWLVVDJH� GHV� ODQJXHV� HQ� JpQpUDO� �$33*(1���� HW� HQILQ�� LOV�
IRUPXOHQW�PRLQV�GH�FULWLTXHV�YLV�j�YLV�GH�O¶HQVHLJQDQWH��FDWpJRULH�(16±��HW�GX�FXUULFXOXP��&855±���
������������������������������������������������������
ù � /HV� pOqYHV� GX� SDUWHQDULDW� TXL� RQW� SURILWp� SHQGDQW� WURLV� RX� TXDWUH� DQV� GH� O¶HQVHLJQDQWH� VHFRQGDLUH� QH� VH�
GLVWLQJXHQW�SDV�GHV�FDPDUDGHV�TXL�HQ�RQW�SURILWp�SHQGDQW�XQ�RX�GHX[�DQV�VHXOHPHQW������HW�����GH�RXL���ú �/H�FODVVHPHQW�D�pWp�UpDOLVp�SDU�GHX[�SHUVRQQHV�GH�PDQLqUH�LQGpSHQGDQWH�DILQ�G¶DXJPHQWHU�O¶REMHFWLYLWp��
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1RXV� SRXYRQV� LQWHUSUpWHU� FHV� GLIIpUHQFHV� FRPPH� pWDQW� OH� UpVXOWDW� GH� O¶LQWHUYHQWLRQ� GH� O¶HQVHLJQDQWH�
VHFRQGDLUH�� TXL� SHUPHW� DX[� pOqYHV� GH� F{WR\HU� HW� G¶pFRXWHU� XQH� SHUVRQQH� GH� ODQJXH� PDWHUQHOOH�
DOOHPDQGH��RX�V¶H[SULPDQW�FRXUDPPHQW�HQ�DOOHPDQG���YRLU�/$1$//���/$1$//±��� ,O�VHPEOH�DXVVL�
TXH� OHV� pOqYHV� GX� SDUWHQDULDW� UHFRQQDLVVHQW� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� FRPPH� H[LJHDQW� �YRLU�
$33*(1����FRPSpWHQW�HW�OpJLWLPH��YRLU�(16±�HW�&855±���

7DEOHDX������)UpTXHQFHV�GHV�DSSUpFLDWLRQV�SRVLWLYHV�HW�QpJDWLYHV�GH�O·DSSUHQWLVVDJH�GH�O·DOOHPDQG�SDU�
OHV�pOqYHV�GX�SDUWHQDULDW�HW�WpPRLQV��HQ����

'DQV�OHV�H[HPSOHV�VXLYDQWV��O¶RUWKRJUDSKH�GHV�pOqYHV�HVW�UHSURGXLWH�OH�SOXV�ILGqOHPHQW�SRVVLEOH��

&DWpJRULH�

([HPSOHV�GHV�UpSRQVHV�DX[�TXHVWLRQV���
$LPHV�WX�DSSUHQGUH�O¶DOOHPDQG�j�O¶pFROH�"�
$V�WX�XQH�DXWUH�UHPDUTXH�VXU�OHV�OHoRQV�G¶DOOHPDQG�"�

��GH�PHQWLRQV��
SDU�OHV�pOqYHV��
GX�SDUWHQDULDW�
�Q� ������

��GH�PHQWLRQV�
SDU�OHV�pOqYHV�

WpPRLQV�
�Q� ������

$33*(1±� ©�3DU�FH�TXH�MH�WURXYH�TXH�O¶DOOHPDQG�HVW�WUqV�FRPSOLTXp��ª�� ��� ���
87,/,7(�� ©�3DUFH�TXH�SRXU�SOXV�WDUG�MH�FRQQDvWUDL�XQH�DXWUH�ODQJXH��ª�� ��� ���
/$1$//±� ©�-H�Q¶DLPH�SDV�FRPPHQW�FHOD�VRQQH��ª�� ��� ���

$33(02±�
©�(OOHV�>OHV�OHoRQV�G¶DOOHPDQG@�PDQTXHV�GH�IDQWDLVLH��(OOHV�
VRQW�HQQ\HXVH�HW�WURS�ORQJXHV��ª��
>&HWWH�UHPDUTXH�HVW�DXVVL�FRGpH�&855±@�

��� ���

/$1$//��
©�-H�YRXGUDLV�DOOHU�HQ�$OOHPDQH�D�EHUOL�>j�%HUOLQ@��(OOH�HVW�IDFLOH�
D�DSSUHQGUH�HW�HOOH�HVW�MROLH��ª��
>&HW�pQRQFp�HVW�DXVVL�FRGp�87,/,7(��HW�$33*(1�@�

��� ��

$33*(1��
©�&DU�MH�WURXYH�TXH�F¶HVW�ELHQ�G¶DSSUHQGUH�GH�QRXYHOOHV�
ODQJXHV��ª��
©�3DUFH�TX¶RQ�DSSUHQG�GHV�FKRVHV����ª��

��� ���

$33(02�� ©�-¶DL�DLPp�WUDYDLOOHU�VHXOH�GDQV�OH�FDKLHU�G¶H[HUFLFH�
G¶DOOHPDQG��ª��

��� ���

&855±�
©�-H�VDLV�GpMj�O¶$OOHPDQG��-H�SDUOH�$OOHPDQG�ª��
©�4XH�VD�VHUYLUD�SHXW�rWUH��PDLV�SRXU�TXRL�IDLUH�DXWDQW�
G¶DQQpHV�"�ª��

�� ���

(16�� ©�&H�TXL�HVW�ELHQ�F¶HVW�TXH�OD�SURI��G¶$OOHPDQG�HVW�JHQWLOOH�HW�
HOOH�QRXV�DLGHV�EHDXFRXS�GDQV�OHV�H[HUFLFH�GLIILFLOH��ª��

�� ��

87,/,7(±�
©�-H�WURXYH�TXH�VD�QH�VqUUH�j�ULHQ��RQ�SHUG�QRWUH�WHPSV�ROLHX�
GH�IDLU�GHV�PDWK�RX�GX�IUDQoDLV��-H�QLUDLV�MDPDLV�RQ�VXLVVH�
DOHPDQLTXH�DORUV��ª��

�� ��

(16±� ©�3DUFH�TXH�OD�PDvWUHVVH�QRXV�FULV�GHVVXV�VL�RQ�QH�VDLW�SDV�
XQ�PRW��ª��

�� ��

&855��
©�/HV�H[HUFLFHV�SURSRVpV�VRQW�SDUIRLV�ULJRORV�RX�VpULHX[��FHOD�
YDULH��ª��
©�2XL�FDU�F¶HVW�ELHQ�H[SOLTXH�HW�M¶DLPHV�ELHQ�OHV�FDVHWWHV��ª��

�� ��

/HV�UHPDUTXHV�PDQXVFULWHV�GHV�pOqYHV�FRQFHUQDQW�FH�TX¶LOV�SHQVHQW��HX[��GH�OD�ODQJXH�DOOHPDQGH��RQW�
pWp�FRGpHV�G¶DSUqV�OHV�PrPHV�VL[�FDWpJRULHV�SRVLWLYHV�HW�QpJDWLYHV�TXH�FL�GHVVXV��9RLFL�UpXQLV�GDQV�OH�
7DEOHDX����GHV�H[HPSOHV�HW�GHV�SRXUFHQWDJHV�G¶RFFXUUHQFH�GHV�UpSRQVHV�GHV�pOqYHV�GHV�GHX[�JURXSHV��
&H� VRQW� OH� PDQTXH� G¶DWWUDLW� HVWKpWLTXH�� OD� GLIILFXOWp� G¶DSSUHQWLVVDJH�� PDLV� DXVVL� O¶XWLOLWp� GH� OD�
FRQQDLVVDQFH�GH�O¶DOOHPDQG�TXH�OHV�pOqYHV�pYRTXHQW�SULQFLSDOHPHQW�SRXU�pWD\HU�OHXU�RSLQLRQ�VXU�FHWWH�
ODQJXH��6HXOV�OD�PRLWLp�GHV�pOqYHV�GX�SDUWHQDULDW�IRQW�XQH�UHPDUTXH�DX�VXMHW�GH�OD�ODQJXH��WDQGLV�TXH�
KXLW�pOqYHV�WpPRLQV�VXU�GL[�OH�IRQW�HW�VHPEOHQW�GRQF�DSSUpFLHU�GDYDQWDJH�OD�SRVVLELOLWp�GH�V¶H[SULPHU�
VXU�FH�VXMHW��
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���

7DEOHDX������)UpTXHQFHV�G·DSSUpFLDWLRQV�SRVLWLYHV�HW�QpJDWLYHV�GH�OD�ODQJXH�DOOHPDQGH�SDU�OHV�pOqYHV�GX�
SDUWHQDULDW�HW�WpPRLQV��HQ����

&DWpJRULH�
([HPSOHV�GHV�UpSRQVHV�j�OD�TXHVWLRQ���
4XH�SHQVHV�WX�HQFRUH�GH�OD�ODQJXH�DOOHPDQGH�"��

��GH�PHQWLRQV��
SDU�OHV�pOqYHV��
GX�SDUWHQDULDW�
�Q� ������

��GH�PHQWLRQV�
SDU�OHV�pOqYHV�

WpPRLQV�
�Q� ������

/$1$//±� ©�&HWWH�ODQJXH�D�GHV�WURS�ORQJ�PRWV�HW�TXDQG�RQ�GRLW�OHV�
SURQRQFp�F¶HVW�GXU��ª��

��� ���

87,/,7(�� ©�(OOH�SHXW�QRXV�VHUYLU�HQ�6XLVVH��(W�SRXU�FHUWDLQW�PpWLHU�HOOH�
SHXW�VHUYLU��ª��

��� ���

$33*(1±� ©�4XH�F¶HVW�GXU�D�DSSUHQGUH��ª�� ��� ���
$33*(1�� ©�(OOH�HVW�SOXW{W�IDFLOH�j�pFULUH��ª�� �� ��
$33(02±� ©�-H�Q¶DLPH�SDV�VRQ�DFFHQV��ª�� �� ��
/$1$//�� ©�(OOH�HVW�VSpFLDOH��-¶DLPH�ELHQ�FHV�PRWV�EL]DUUHV�������ª�� �� ��
87,/,7(±� ©�-H�QH�IHUDLV�SDV�GHV�pWXGHV�G¶DOOHPDQG��ª�� �� ��
$33(02�� ©�(OOH�HVW�GpIRLV�GLIILFLOH�j�FRPSUHQGUH�PDLV�ULJRORWWH��ª�� �� ��
&855±� ©�-¶DLPH�ELHQ�SDUOHU�DOOHPDQG��PDLV�HQFRUH�XQH�IRLV�MH�Q¶DLPH�

SDV�OD�IDoRQ�TXH�O¶RQ�DSSUHQG�FHWWH�ODQJXH��j�O¶pFROH��ª��
�� ��

(16±� ©�4XH�VL�OHV�FRXUV�pWDLHQW�PLHX[�IDLW�RQ�DSSUHFLHUDLW�V�UHPHQW�
SOXV�oD���ª��

�� ��

(16�� � �� ��
&855�� � �� ��

(Q�ILQ�GH�TXHVWLRQQDLUH��XQH�TXHVWLRQ�D�VHUYL�j�VRQGHU�VL�OHV�pOqYHV�VDYDLHQW�TX¶LO�H[LVWH�XQH�GLIIpUHQFH�
HQWUH�O¶DOOHPDQG�DSSULV�j�O¶pFROH�HW�OH�GLDOHFWH�DOpPDQLTXH�SDUOp�HQ�6XLVVH�DOOHPDQGH�������GHV�pOqYHV�
GX�SDUWHQDULDW�HW�����GHV�pOqYHV�WpPRLQV�DIILUPHQW�TXH�RXL��
$� OD�TXHVWLRQ� VXLYDQWH��� ©�$LPHUDLV�WX� DSSUHQGUH�j�FRPSUHQGUH� OH�GLDOHFWH� VXLVVH�DOOHPDQG�"�ª�� ����
GHV� pOqYHV� GX� SDUWHQDULDW� UpSRQGHQW� DIILUPDWLYHPHQW�� &KH]� OHV� pOqYHV� WpPRLQV�� LOV� VRQW� ����� 8QH�
HQTXrWH�DXSUqV�GH�FROOpJLHQV�QHXFKkWHORLV�HQ������PRQWUDLW�TX¶XQ�WLHUV�GHV�pOqYHV�VHUDLHQW�LQWpUHVVpV�j�
UHFHYRLU�XQH�LQWURGXFWLRQ�DX[�GLDOHFWHV�GDQV�OH�FDGUH�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG��0HUNW��������
�����,O�VHPEOH�TXH�OHV�pOqYHV�GH�O¶pFROH�SULPDLUH�UHMRLJQHQW�DFWXHOOHPHQW�OH�MXJHPHQW�GH�FHV�FROOpJLHQV��
OHV�pOqYHV�OHV�SOXV�VFRODLUHV�G¶XQH�YROpH�G¶LO�\�D����DQV û ��
/HV� pOqYHV� GX� SDUWHQDULDW� HW� OHV� pOqYHV� WpPRLQV� DYDQFHQW� HQ�PR\HQQH� XQ� DUJXPHQW� SRXU� pWD\HU� OHXU�
UpSRQVH�� /HV� SRXUFHQWDJHV� HW� OH� JHQUH� GHV� MXVWLILFDWLRQV� DYDQFpHV� SDU� OHV� GHX[� JURXSHV� G¶pOqYHV� VH�
WURXYHQW�UpVXPpV�GDQV�OH�7DEOHDX�����

������������������������������������������������������
ü �/RUV�G¶XQ�VRQGDJH�HQ��3�DX�PRPHQW�GH�OD�JpQpUDOLVDWLRQ�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�j�O¶pFROH�SULPDLUH��
VXU�����pOqYHV�PLV�GHYDQW�OH�FKRL[�G¶XQH�GHX[LqPH�ODQJXH�j�DSSUHQGUH�j�O¶pFROH�j�F{Wp�GH�O¶DOOHPDQG��VHXOV����
DXUDLHQW�GpVLUp�DSSUHQGUH�OH�VXLVVH�DOOHPDQG�������DXUDLHQW�DORUV�RSWp�SRXU�O¶DQJODLV��0RsQQH�HW�DO��������������



/¶H[SpULHQFH�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�HQ�SDUWHQDULDW�O¶pFROH�SULPDLUH�j�*HQqYH�

� ��

7DEOHDX������)UpTXHQFHV�GH�MXVWLILFDWLRQV�SRVLWLYHV�HW�QpJDWLYHV�SRXU�XQ�DSSUHQWLVVDJH�GH�OD�
FRPSUpKHQVLRQ�GX�VXLVVH�DOOHPDQG�j�O·pFROH�SDU�OHV�pOqYHV�GX�SDUWHQDULDW�HW�WpPRLQV��HQ����

&DWpJRULH�

([HPSOHV�GHV�UpSRQVHV�j�OD�TXHVWLRQ���
$LPHUDLV�WX�DSSUHQGUH�j�FRPSUHQGUH�OH�GLDOHFWH�VXLVVH�DOOHPDQG�"��

7DX[�GHV�
PHQWLRQV�SDU�
OHV�pOqYHV�GX�
SDUWHQDULDW�
�Q� ������

7DX[�GHV�
PHQWLRQV�SDU�
OHV�pOqYHV�
WpPRLQV�
�Q� ������

87,/,7(��
©�-H�P¶LQWpUqVVH�EHDXFRXS�j�O¶DOOHPDQG��FDU�MH�YRXGUDLV�IDLUH�FRPPH�
PpWLHU�9pWpULQDLUH��3RXU�OHV�pWXGHV��MH�GHYUDLV�DOOHU�j�%HUQH��(W�RQ�\�
SDUOH�DOOHPDQG�RX�6XLVVH�DOOHPDQG��ª��

��� ���

/$1$//±� ©�-H�Q¶DLPH�GpMD�SDV�O¶DOOHPDQG�MH�QH�SHQVH�SDV�TXH�MH�YRXGUDLV�
DSSUHQGUH�OH�VXLVVH�DOOHPDQG��ª�>DXVVL�FRGp�$33*(1±@�

��� ���

$33*(1±� ©�3DUFH�TXH�VD�PH�EDUDLW�SOXV�FRPSOLTXp�TXH�O¶$OOHPDQG�WRXW�FRXUW��ª�� ��� ���
&855±� ©�-H�WURXYH�TXH�O¶$OOHPDQG�TX¶RQ�DSSUHQG�VXIILW�/¶$5*(0(17��ª�� ��� ���

87,/,7(±�
©�&RPPH�OH�VXLVVH�DOOHPDQG�HW�O¶DOOHPDQG�VH�UHVVHPEOHQW�EHDXFRXS�MH�
SHQVH�TXH�OHV�VXLVVHV�DOOHPDQGV�FRPSUHQQHQW�O¶DOOHPDQG��MH�Q¶DL�SDV�
EHVRLQ�GH�OH�FRPSUHQGUH��ª��

��� ���

$33(02±� ©�&DU�VDLV�ORQJ�HW�VXUHPHQW�HQQX\HX[��ª�� �� ��
$33*(1�� ©�&D�SHXW�rWUH�LQWHUHVDQW�GH�SDUOHU�XQH�ODQJXH�TXL�UHVHPEOH�D�

O¶DOHPDQG��ª��
�� ��

/$1$//�� ©�'H�WHPSV�HQ�WHPSV�M¶HQWHQG�PRQ�SDUDLQ�GH�SDUOp�HW�MH�WURXYH�TXH�F¶HVW�
DPXVDQW�FRPPH�ODQJXH��ª��

�� ��

&855,&��
©�/H�6XLVVH�DOOHPDQG�HVW�OD�ODQJXH�SULQFLSDOH�GH�QRWUH�SD\V���-H�SHQVH�
TXH�F¶HVW�PLHX[�G¶DSSUHQGUH�OH�VXLVVH�DOOHPDQG�SOXW{W�TXH�O¶DOOHPDQG�
G¶$OOHPDJQH��ª��

�� ��

$33(02�� ©�&D�SHXW�rWUH�ULJROR��ª�� �� ��
(16�� � �� ��
(16±� � �� ��
�
6XLWH�j�OD�TXHVWLRQ�VXU�OH�GpVLU�G¶DSSUHQGUH�j�FRPSUHQGUH�O¶LGLRPH�RUDO�GH�OD�PDMRULWp�GH�OD�SRSXODWLRQ�
VXLVVH��OHV�DUJXPHQWV�pYRTXpV�SDU�OHV�GHX[�JURXSHV�G¶pOqYHV�VRQW�LGHQWLTXHV�j�XQH�QXDQFH�SUqV���XQ�SHX�
SOXV�G¶pOqYHV�GX�SDUWHQDULDW�VH�OLPLWHQW�DX�FRQVWDW�GH�OD�QRQ�GpVLUDELOLWp�GH�FHW�DSSUHQWLVVDJH�GX�VXLVVH�
DOOHPDQG������FRQWUH�����j�$33*(1±���
/HV�pOqYHV�pYRTXHQW�OH�SOXV�VRXYHQW�O¶DUJXPHQW�GH�O¶XWLOLWp�GH�OD�FRPSUpKHQVLRQ�GX�VXLVVH�DOOHPDQG��HW�
FHFL� SOXV� IUpTXHPPHQW� SRVLWLYHPHQW� TXH� QpJDWLYHPHQW��(QYLURQ� ���� WURXYHQW� OD� FRPSUpKHQVLRQ� GX�
GLDOHFWH�XWLOH ý�þ ��%HDXFRXS�G¶pOqYHV�QpDQPRLQV�DUJXPHQWHQW�TX¶LOV�Q¶DLPHUDLHQW�SDV�DERUGHU�OH�VXLVVH�
DOOHPDQG�� VRLW� SDUFH�TX¶LO� UHVVHPEOH�EHDXFRXS�j� O¶DOOHPDQG�GpMj�PDO� DLPp�� VRLW� SDUFH�TX¶LO� SRXUUDLW�
rWUH�HQFRUH�SOXV�GXU�j�FRPSUHQGUH�TXH�O¶DOOHPDQG��8Q�SRXUFHQWDJH�QRQ�QpJOLJHDEOH�G¶pOqYHV��SOXV�GH�
�����pYRTXH�XQH�VXUFKDUJH�GX�SURJUDPPH��
&H�SUHPLHU�VRQGDJH��TXL�UpYqOH�TXH�SHX�G¶pOqYHV�VHUDLHQW�RXYHUWV�j�DSSUHQGUH�j�FRPSUHQGUH�OH�VXLVVH�
DOOHPDQG��QRXV�IDLW�HVSpUHU�TX¶j�O¶DYHQLU��O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�HW�OD�QRXYHOOH�DSSURFKH�(2/(�
�eGXFDWLRQ�HW�RXYHUWXUH�DX[�ODQJXHV�j�O¶pFROH��3HUUHJDX[��������SRXUURQW�FRQWULEXHU�j�XQH�PHLOOHXUH�
UHFRQQDLVVDQFH�� SDU� OHV� pOqYHV�� GHV� YDULpWpV� OLQJXLVWLTXHV� WHOOHV� TXH� OHV� GLDOHFWHV� SDUOpV� HQ� 6XLVVH�
DOOHPDQGH�� (Q� HIIHW�� O¶XQ� GHV� REMHFWLIV� GX� FRXUV� G¶DOOHPDQG�� O¶pGXFDWLRQ� j� OD� FRPPXQLFDWLRQ� HW� j�
O¶LQWHUFXOWXUDOLWp��SHXW�FRQFHUQHU�OD�6XLVVH�DOOHPDQGH�pJDOHPHQW��2JD\���������
������������������������������������������������������
ÿ � �����G¶XQ�pFKDQWLOORQ�GH����pOqYHV�GH�O¶eFROH�GH�FRPPHUFH�GH�OD�&KDX[�GH�)RQGV�HVWLPDLHQW��HQ�������TXH�OD�
FRQQDLVVDQFH�GX�VXLVVH�DOOHPDQG�SRXUUDLW�OHXU�rWUH�XWLOH�GDQV�OD�YLH�SURIHVVLRQQHOOH��1LFROHW�������������
�
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���

(Q�UpVXPp�� OHV�pOqYHV�MXVWLILHQW�OHXU�DWWLWXGH�IDFH�j�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG�SDU�GHV�DUJXPHQWV�
JpQpUDX[�GH�YDORULVDWLRQ�GH�O¶DSSUHQWLVVDJH�GHV�ODQJXHV�HW�GH�O¶XWLOLWp�GHV�FRQQDLVVDQFHV�GH�O¶DOOHPDQG��
3UHVTXH� DXVVL� IUpTXHQWV� VRQW� OHV� DUJXPHQWV� OLpV� DX� YpFX� ORUV� GH� FHW� DSSUHQWLVVDJH� HW� YLV�j�YLV� GH� OD�
ODQJXH� DOOHPDQGH� �DSSUpFLDWLRQ� GH� OD� GLIILFXOWp� HW� GH� O¶HVWKpWLTXH� GH� OD� ODQJXH��� /HV� FRQGLWLRQV�
G¶DSSUHQWLVVDJH�QH�VRQW�SDV�PLVHV�HQ�DYDQW��OH�FRQWHQX�OHXU�LPSRUWH�GDYDQWDJH��
'HV� HIIHWV� SUREDEOHV� GX� SDUWHQDULDW� SHXYHQW� rWUH� PLV� HQ� pYLGHQFH� HQ� REVHUYDQW� OHV� GLIIpUHQFHV�
G¶DSSUpFLDWLRQ�GH�FHOXL�FL�SDU�OHV�pOqYHV�GX�SDUWHQDULDW�HW�OHV�pOqYHV�WpPRLQV��/HV�pOqYHV�TXL�RQW�SURILWp�
GX�SDUWHQDULDW�VHPEOHQW�XQ�SHX�PRLQV�GRXWHU�GH�OD�OpJLWLPLWp�GH�O¶DOOHPDQG�GDQV�OH�FXUULFXOXP��PRLQV�
LQFULPLQHU� OH� PDWpULHO� VFRODLUH� RX� FULWLTXHU� O¶HQVHLJQDQWH�� FH� TXL� SHXW� rWUH� FRQVLGpUp� FRPPH� GHV�
LQGLFDWHXUV� G¶XQ�HQVHLJQHPHQW� UHVVHQWL� FRPPH�KDUPRQLHX[� HW� DGpTXDW�� 6L� OHV� SULVHV� GH� SRVLWLRQ� SDU�
UDSSRUW� j� O¶HVWKpWLTXH� GH� OD� ODQJXH� DOOHPDQGH� VRQW� XQ� SHX� SOXV� IUpTXHQWHV� FKH]� OHV� pOqYHV� GX�
SDUWHQDULDW�� FHOD� SHXW� pJDOHPHQW� rWUH� LQWHUSUpWp� FRPPH� XQH� UpDFWLRQ� j� O¶DSSRUW� GH� O¶HQVHLJQDQWH�
VHFRQGDLUH� TXL� SDUOH� XQ� DOOHPDQG� IOXLGH� DYHF� XQH� LQWRQDWLRQ� DXWKHQWLTXH�� FH� TXL� SHXW� VXVFLWHU�
IDVFLQDWLRQ�FKH]�OHV�XQV�RX�DYHUVLRQ�FKH]�OHV�DXWUHV��
4XDQW�j�OD�UpDFWLRQ�GHV�pOqYHV�YLV�j�YLV�G¶XQH�SHUVSHFWLYH�GH�IDPLOLDULVDWLRQ�DYHF�OH�VXLVVH�DOOHPDQG��
HOOH� HVW� SRVLWLYH� SRXU� XQ� WLHUV� GHV� pOqYHV�� GRQW� EHDXFRXS� V¶LPDJLQHQW� HQWUHU� HQ� FRQWDFW� DYHF� GHV�
&RQIpGpUpV�JHUPDQRSKRQHV���

�����3ODLVLU��IDFLOLWp��XWLOLWp�GH�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG�
$X�FHQWUH�GH�FH�VRQGDJH�G¶DWWLWXGH�VXU�O¶DOOHPDQG�ILJXUHQW�GHV�LWHPV�SDU�UDSSRUW�DX[TXHOV�OHV�pOqYHV�
H[SULPHQW� OHXU� GHJUp� G¶DGKpVLRQ� HQ� PDUTXDQW� XQH� GHV� TXDWUH� SURSRVLWLRQV� VXLYDQWHV��� WRXW� j� IDLW�
G¶DFFRUG�� SOXW{W� G¶DFFRUG�� SDV� WHOOHPHQW� G¶DFFRUG� RX� SDV� GX� WRXW� G¶DFFRUG�� /D� TXHVWLRQ� ��� ©�4XH�
SHQVHV�WX�GHV�OHoRQV�G¶DOOHPDQG�"�ª�FRPSRUWH�GRX]H�DIILUPDWLRQV�HW�OD�TXHVWLRQ����©�4XH�SHQVHV�WX�GH�
OD�ODQJXH�DOOHPDQGH�"�ª�HQ�FRPSRUWH�KXLW���
/HV�UpSRQVHV�j�FHV����LWHPV�RQW�pWp�UHJURXSpHV�G¶DSUqV�WURLV�GLPHQVLRQV�TXL�VRQW�FODLUHPHQW�DSSDUXHV�
VXLWH�j�XQH�DQDO\VH�IDFWRULHOOH ý4ý ��6HSW�DIILUPDWLRQV�SDUWLFLSHQW�j�OD�GHVFULSWLRQ�GHV�SODLVLUV�UHVVHQWLV�HQ�
DSSUHQDQW� O¶DOOHPDQG�� VHSW� DXWUHV� j� O¶XWLOLWp� DWWULEXpH� j� O¶DOOHPDQG� HW� VL[� DIILUPDWLRQV� WRXFKHQW� j� OD�
IDFLOLWp�G¶DSSUHQWLVVDJH��RX�j�OD�GLIILFXOWp��WpPRLJQpH�SDU�O¶pOqYH��
/HV�FRUUpODWLRQV�HQWUH�OHV�WURLV�IDFWHXUV�VRQW�GH�IDLEOH�j�PR\HQQH�LPSRUWDQFH��������SRXU�OH�OLHQ�HQWUH�
IDFLOLWp� HW� XWLOLWp�� ������ HQWUH� IDFLOLWp� HW� SODLVLU� HW� ������ HQWUH� SODLVLU� HW�XWLOLWp��� /HV� pOqYHV� SHXYHQW�
WURXYHU� O¶DOOHPDQG� WUqV� XWLOH�� PDLV� SDV� SRXU� DXWDQW� IDFLOH� j� DFTXpULU�� 3DU� FRQWUH�� OH� OLHQ� HQWUH�
O¶pYDOXDWLRQ�GH�OD�IDFLOLWp�GH�O¶DSSUHQWLVVDJH�HW�OH�FRQVWDW�GX�SODLVLU�j�DSSUHQGUH��HW�FHOXL�HQWUH�OH�SODLVLU�
HW�OD�UHSUpVHQWDWLRQ�GH�O¶DOOHPDQG�FRPPH�ODQJXH�XWLOH�VRQW�XQ�SHX�SOXV�pWURLWV��/HV�pOqYHV�TXL�RQW�GX�
SODLVLU�j�DSSUHQGUH�O¶DOOHPDQG�VRQW�SOXV�RX�PRLQV�OHV�PrPHV�TXH�FHX[�TXL�RQW�GH�OD�IDFLOLWp�HW�FHX[�TXL�
WURXYHQW�O¶DOOHPDQG�XWLOH��
�

������������������������������������������������������
ÿ�ÿ � /¶DQDO\VH� IDFWRULHOOH� SHUPHW� GH� WURXYHU� OHV� UpSRQVHV� TXL� VRQW� FRKpUHQWHV� HQWUH� HOOHV� HW� WRXFKHQW� GRQF� j� XQH�
PrPH�WKpPDWLTXH�RX�XQ�PrPH�IDFWHXU�H[SOLFDWLI��
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� ��

7DEOHDX������0R\HQQH � � �GHV�UpSRQVHV�GHV�pOqYHV�GX�SDUWHQDULDW�HW�WpPRLQV�j����TXHVWLRQV�VXU�O·DOOHPDQG�

$IILUPDWLRQV�VRXPLVHV�j�O·DSSUpFLDWLRQ�GHV�pOqYHV�

0R\HQQH�GHV�
pOqYHV�GX�
SDUWHQDULDW�
�Q� ������

0R\HQQH�GHV�
pOqYHV��
WpPRLQV�
�Q� ������

3ODLVLUV�UHVVHQWLV�HQ�DSSUHQDQW�O¶DOOHPDQG� � �
-¶DLPH�HQWHQGUH�SDUOHU�O¶DOOHPDQG� ����� �����
-¶DL�GX�SODLVLU�SHQGDQW�OHV�OHoRQV�G¶DOOHPDQG� ����� �����
/D�ODQJXH�DOOHPDQGH�HVW�XQH�EHOOH�ODQJXH� ����� �����
&HOD�PH�SDUDvW�WRXW�QDWXUHO�GH�SDUOHU�HQ�DOOHPDQG�SHQGDQW�FHV�OHoRQV� ����� �����
/HV�OHoRQV�G¶DOOHPDQG�PH�SDUDLVVHQW�ORQJXHV� ����� �����
&HOD�PH�JrQH�GH�SDUOHU�HQ�DOOHPDQG� ����� �����
-¶DLPH�GHYLQHU�OH�VHQV�GH�FH�TXL�VH�GLW�HQ�DOOHPDQG� ����� �����

)DFLOLWp�GLIILFXOWp�UHVVHQWLH�HQ�DSSUHQDQW�O¶DOOHPDQG� � �
-¶DL�GH�OD�SHLQH�j�FRPSUHQGUH�FH�TXL�VH�GLW�SHQGDQW�OHV�OHoRQV�G¶DOOHPDQG� ����� �����
-H�FRPSUHQGV�FH�TXL�VH�GLW�HQ�DOOHPDQG��PrPH�VL�MH�QH�FRQQDLV�SDV�OH�VHQV�
H[DFW�GH�FKDTXH�PRW�

����� �����

-¶DL�GH�OD�SHLQH�j�PH�VRXYHQLU�GHV�H[SUHVVLRQV�DOOHPDQGHV�G¶XQH�OHoRQ�j�O¶DXWUH� ����� �����
/HV�DFWLYLWpV�SURSRVpHV�SHQGDQW�OHV�OHoRQV�G¶DOOHPDQG�VRQW�IDFLOHV� ����� �����
$SSUHQGUH�O¶DOOHPDQG�PH�SDUDvW�GLIILFLOH� ����� �����
,O�HVW�IDFLOH�GH�UpSpWHU�GHV�SKUDVHV�HQ�DOOHPDQG� ����� �����

3HUFHSWLRQV�GH�O¶XWLOLWp�GH�O¶DOOHPDQG� � �
/¶DOOHPDQG�SRXUUDLW�PH�VHUYLU�SOXV�WDUG� ����� �����
/¶DOOHPDQG�SRXUUDLW�PH�VHUYLU�SOXV�WDUG�GDQV�PRQ�PpWLHU� ����� �����
,O�IDXW�FRQQDvWUH�O¶DOOHPDQG�TXDQG�RQ�YLW�HQ�6XLVVH� ����� �����
/¶DOOHPDQG�HVW�XQH�ODQJXH�LPSRUWDQWH� ����� �����
*UkFH�j�O¶DOOHPDQG�RQ�SHXW�GpFRXYULU�GHV�JHQV�HW�GHV�SD\V�LQWpUHVVDQWV� ����� �����
/D�ODQJXH�DOOHPDQGH�HVW�XWLOH�SRXU�pWDEOLU�GHV�FRQWDFWV�DYHF�OHV�KDELWDQWV�GH�
6XLVVH�DOOHPDQGH�

����� �����

/¶DOOHPDQG�PH�SHUPHW�GH�VXLYUH�GHV�pPLVVLRQV�LQWpUHVVDQWHV�HQ�ODQJXH�
DOOHPDQGH�j�OD�WpOpYLVLRQ�

����� �����

/HV� LWHPV� GpVLJQpV� G¶XQ� DVWpULVTXH� VRQW� QpJDWLIV� SDU� UDSSRUW� DX[� DXWUHV� LWHPV��1RXV� DYRQV� LQYHUVp� OHXU� FRGDJH��8QH�PR\HQQH� SOXV�
pOHYpH�GDQV�OH�WDEOHDX�H[SULPH�GRQF�WRXMRXUV�XQH�DWWLWXGH�SOXV�SRVLWLYH�YLV�j�YLV�GH�O¶DOOHPDQG��

6HORQ� OHV� UpVXOWDWV� ILJXUDQW� GDQV� OH� 7DEOHDX� ���� OHV� pOqYHV� LVVXV� GX� SDUWHQDULDW� UpSRQGHQW�� j� GHX[�
H[FHSWLRQV�SUqV��DYHF�SOXV�GH�SUXGHQFH�RX�PRLQV�G¶HQWKRXVLDVPH�TXH�OHV�pOqYHV�WpPRLQV�DX[�TXHVWLRQV�
VXU� OHXUV� PRWLYDWLRQV� RX� DSSUpFLDWLRQV� GH� O¶DSSUHQWLVVDJH� GH� O¶DOOHPDQG�� 3RXU� FLQT� LWHPV� TXL� VRQW�
UpSDUWLV�VXU�OHV�WURLV�GRPDLQHV�SODLVLU��IDFLOLWp�HW�XWLOLWp��OHV�GLIIpUHQFHV�HQWUH�OHV�GHX[�JURXSHV�G¶pOqYHV�
VRQW�VLJQLILFDWLYHV���OHV�pOqYHV�WpPRLQV�\�PRQWUHQW�WRXMRXUV�XQH�DWWLWXGH�SOXV�IDYRUDEOH�TXH�OHV�pOqYHV�
GX�SDUWHQDULDW��&H�UpVXOWDW�YD�j�O¶HQFRQWUH�GH�QRWUH�K\SRWKqVH��
6L�QRXV�UHJURXSRQV�OHV�UpSRQVHV�GHV�pOqYHV�SDU�GRPDLQH��7DEOHDX������VHXOH�OD�GLIIpUHQFH�TXL�FRQFHUQH�
OH�SODLVLU�j�DSSUHQGUH�O¶DOOHPDQG�HVW�VWDWLVWLTXHPHQW�VLJQLILFDWLYH���OHV�pOqYHV�WpPRLQV�PDQLIHVWHQW�SOXV�
GH� SODLVLU�� 1RXV� SRXYRQV� GRQF� IDLUH� OD� QRXYHOOH� K\SRWKqVH� TXH� O¶HQVHLJQHPHQW� GLVSHQVp� SDU� OHV�
������������������������������������������������������
ÿ � �/HV�UpSRQVHV�GHV�pOqYHV�RQW�pWp�FRGpHV�GH���j���� OD� UpSRQVH� OD�PRLQV�IDYRUDEOH�j� O¶DOOHPDQG�pWDQW���� OD�SOXV�
IDYRUDEOH����$LQVL�OD�PR\HQQH�WKpRULTXH�VH�WURXYH�HQWUH���HW����j������
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SDUWHQDLUHV� HVW� UHVVHQWL� FRPPH� SOXV� H[LJHDQW�� YX� TXH� OHV� pOqYHV� GX� SDUWHQDULDW� DLPHQW� QRWDPPHQW�
PRLQV� HQWHQGUH� SDUOHU� O¶DOOHPDQG� HW� TXH� OHV� OHoRQV� OHXU� SDUDLVVHQW� SOXV� ORQJXHV��&HV� GHX[� UpSRQVHV�
SHXYHQW�rWUH�OLpHV�DX�IDLW�TXH�O¶HQVHLJQDQWH�GX�VHFRQGDLUH�SDUOH�XQ�DOOHPDQG�FRXUDQW�HW�IOXLGH��TXL�HVW�
SOXV�GLIILFLOH�j�FRPSUHQGUH�SDU�OHV�pOqYHV�HW�TXH�VD�OHoRQ�V¶pWHQG�WRXMRXUV�VXU�XQH�SpULRGH�HQWLqUH��

7DEOHDX������0R\HQQH�GHV�UpVXOWDWV�GHV�pOqYHV�GX�SDUWHQDULDW�HW�WpPRLQV�SRXU�WURLV�IDFWHXUV�GH�O·DWWLWXGH�
YLV�j�YLV�GH�O·DSSUHQWLVVDJH�GH�O·DOOHPDQG�

)DFWHXU�
0R\HQQH�GHV�pOqYHV��

GX�SDUWHQDULDW�
�Q� ������

0R\HQQH�GHV�pOqYHV��
WpPRLQV�
�Q� ������

6LJQLILFDWLYLWp�GH�OD�GLIIpUHQFH�
HQWUH�pOqYHV�GX�SDUWHQDULDW�HW�

WpPRLQV�
3ODLVLU� ����� ����� 6��S� ��������
)DFLOLWp� ����� ����� 16��S� ��������
8WLOLWp� ����� ����� 16��S� ��������
6� �VLJQLILFDWLI���16� �QRQ�VLJQLILFDWLI��

6DFKDQW� TXH� OHV� pOqYHV� WpPRLQV� H[SULPHQW� SOXV� GH� SODLVLU� j� DSSUHQGUH� O¶DOOHPDQG�� QRXV� DYRQV�
pJDOHPHQW�DQDO\Vp�VL�FHWWH�DSSUpFLDWLRQ�SURYHQDLW�G¶XQH�FHUWDLQH�FDWpJRULH�G¶pOqYHV��/H�JHQUH��ILOOHV�RX�
JDUoRQV��DLQVL�TXH�OD�QDWLRQDOLWp�GHV�SDUHQWV��VXLVVH���VXLVVH�HW�DXWUH�QDWLRQDOLWp���DXWUH�QDWLRQDOLWp�TXH�
VXLVVH�GHV�GHX[�SDUHQWV��QH�PRQWUHQW�SDV�G¶LQIOXHQFH�VLJQLILFDWLYH�VXU�OHV�UpVXOWDWV�GDQV�OH�GRPDLQH�GX�
SODLVLU��QL�G¶DLOOHXUV�GDQV� OHV�GHX[�DXWUHV�GRPDLQHV�VRQGpV��IDFLOLWp�HW�XWLOLWp���3DU�FRQWUH�� OHV�HQIDQWV�
GHV� FODVVHV� WpPRLQV� TXL� SDUOHQW� XQH� DXWUH� ODQJXH� HQ� GHKRUV� GH� O¶pFROH� �RX� SOXVLHXUV� DXWUHV� ODQJXHV��
PRQWUHQW�VLJQLILFDWLYHPHQW�SOXV�GH�SODLVLU�j�DSSUHQGUH�O¶DOOHPDQG��/H�7DEOHDX����PRQWUH�OHV�PR\HQQHV�
GHV� DSSUpFLDWLRQV� GX� SODLVLU� SDU� OHV� pOqYHV� IUDQFRSKRQHV� RX� ELOLQJXHV� GHV� GHX[� JURXSHV�� ,O� DSSDUDvW�
FODLUHPHQW�TXH�FH�VRQW� OHV�pOqYHV�ELOLQJXHV� WpPRLQV�TXL� UpDJLVVHQW�GLIIpUHPPHQW�GX�SRLQW�GH�YXH�GX�
SODLVLU� pSURXYp� DX[� OHoRQV� G¶DOOHPDQG�� &HV� pOqYHV� ELOLQJXHV� WpPRLQV� UpSRQGHQW�� HQ� HIIHW�� SOXV�
IDYRUDEOHPHQW� TXH� OHV� pOqYHV� ELOLQJXHV� RX� QRQ� GX� SDUWHQDULDW� RX� TXH� OHV� FDPDUDGHV� IUDQFRSKRQHV�
WpPRLQV�j�FKDFXQH�GHV�VHSW�TXHVWLRQV� WRXFKDQW�j� OD�GLPHQVLRQ�GX�SODLVLU�GDQV� O¶DSSUHQWLVVDJH���HW�XQ�
FRQWU{OH ý�� �GHV�GLIIpUHQFHV�HQWUH�OD�PR\HQQH�GHV�UpSRQVHV�GHV�pOqYHV�WpPRLQV�ELOLQJXHV�HW�OHV�PR\HQQHV�
GHV�UpSRQVHV�GHV�WURLV�DXWUHV�JURXSHV�G¶pOqYHV�HQ�TXHVWLRQ�PRQWUH�GHV�UpVXOWDWV�VLJQLILFDWLIV�j�FKDTXH�
FRPSDUDLVRQ�� &HV� pOqYHV� GpMj� ELOLQJXHV� SHXYHQW�LOV� PLHX[� PHWWUH� j� SURILW� OHXU� H[SpULHQFH� GH�
O¶DSSUHQWLVVDJH�DQWpULHXU�G¶XQH�ODQJXH��FRPPH�OH�SRVWXOHQW�+XIHLVHQ�HW�*LEVRQ��������HW�UHVVHQWHQW�GH�
FH� IDLW�SOXV�GH�SODLVLU�SHQGDQW� OHV� OHoRQV�G¶DOOHPDQG�VL�FHOOHV�FL�QH�VRQW�JpUpHV�TXH�SDU� OD�PDvWUHVVH�
WLWXODLUH�"��

7DEOHDX������0R\HQQH�GHV�UpSRQVHV�UHODWLYHV�DX�SODLVLU�GDQV�O·DSSUHQWLVVDJH�SRXU��
TXDWUH�VRXV�JURXSHV�G·pOqYHV�

)DFWHXU�
0R\HQQH�GHV�pOqYHV�
IUDQFRSKRQHV�GX�

SDUWHQDULDW�
0R\HQQH�GHV�pOqYHV�

ELOLQJXHV�GX�
SDUWHQDULDW�

0R\HQQH�GHV�pOqYHV�
IUDQFRSKRQHV�WpPRLQV�

0R\HQQH�GHV�pOqYHV�
ELOLQJXHV�WpPRLQV�

3ODLVLU� ����� ����� ����� �����

2Q�SHXW�DXVVL�VH�GHPDQGHU�VL� OHV�pOqYHV�TXL�RQW�SURILWp�GX�SDUWHQDULDW�SHQGDQW�WURLV�RX�TXDWUH�DQV�VH�
GLVWLQJXHQW�GHV�FDPDUDGHV�TXL�Q¶HQ�RQW�SURILWp�TXH�GXUDQW�XQ�RX�GHX[�DQV��/H�7DEOHDX����FRQWLHQW�OHV�
PR\HQQHV�GH�FHV�GHX[�JURXSHV�G¶pOqYHV�GX�SDUWHQDULDW�SRXU�OHV�WURLV�IDFWHXUV�G¶DWWLWXGH��

������������������������������������������������������
ÿ � �3DU�XQ�WHVW�GH�O¶KRPRJpQpLWp�GH�OD�YDULDQFH��-H�UHPHUFLH�)��'XFUH\�SRXU�VRQ�DLGH�DX�QLYHDX�GHV�VWDWLVWLTXHV��
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� ��

7DEOHDX������0R\HQQH�GHV�UpVXOWDWV�GH�GHX[�VRXV�JURXSHV�G·pOqYHV�GX�SDUWHQDULDW�SRXU�WURLV�IDFWHXUV�GH�
O·DWWLWXGH�YLV�j�YLV�GH�O·DSSUHQWLVVDJH�GH�O·DOOHPDQG�

)DFWHXU�
0R\HQQH�GHV�pOqYHV�DYHF��
��RX���DQV�GH�SDUWHQDULDW�

��Q� �����

0R\HQQH�GHV�pOqYHV�DYHF��
��RX���DQV�GH�SDUWHQDULDW�

�Q� �����

6LJQLILFDWLYLWp�GH�OD�
GLIIpUHQFH�HQWUH�OHV�GHX[�

JURXSHV�
3ODLVLU� ����� ����� 16��S� ��������
)DFLOLWp� ����� ����� 16��S� ��������
8WLOLWp� ����� ����� 16��S� ��������
6� �VLJQLILFDWLI���16� �QRQ�VLJQLILFDWLI��

/HV� pOqYHV� TXL� RQW� SURILWp� SOXV� ORQJWHPSV� GX� SDUWHQDULDW� QH� VH� GLVWLQJXHQW� DEVROXPHQW� SDV� GHV�
FDPDUDGHV�DYHF�XQH�SOXV�EUqYH�H[SpULHQFH�HQ�FH�TXL�FRQFHUQH�OHV�WURLV�IDFWHXUV�GH�O¶DWWLWXGH�YLV�j�YLV�
GH�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG�VRQGpV��VRLW�OH�SODLVLU�HW�OH�VHQWLPHQW�GH�IDFLOLWp�OLpV�j�O¶DSSUHQWLVVDJH�
GH�O¶DOOHPDQG��HW�O¶XWLOLWp�DWWULEXpH�j�O¶DOOHPDQG��

(Q�UpVXPp��QRXV�GHYRQV�FRQVWDWHU�TX¶XQ�WHVW�G¶DWWLWXGH�V¶LQWpUHVVDQW�DX�SODLVLU�HW�j�OD�IDFLOLWp�UHVVHQWLV�
ORUV�GH�O¶DSSUHQWLVVDJH�GH� O¶DOOHPDQG�HW�j� OD� UHSUpVHQWDWLRQ�GH� O¶XWLOLWp�GH�FHWWH� ODQJXH�GH� OD�SDUW�GHV�
pOqYHV��Q¶DUULYH�SDV�j�GpPRQWUHU�XQH�DWWLWXGH�SOXV� IDYRUDEOH�IDFH�j� O¶DOOHPDQG�SDU� OHV�pOqYHV�TXL�RQW�
VXLYL�XQ� HQVHLJQHPHQW� HQ�SDUWHQDULDW� FRPSDUp�j�GHV�pOqYHV� WpPRLQV�TXL�RQW� VXLYL� O¶HQVHLJQHPHQW�GH�
OHXU�PDvWUHVVH�SULPDLUH��DX�FRQWUDLUH��/HV�pOqYHV�GX�SDUWHQDULDW�PRQWUHQW�PRLQV�GH�SODLVLU�OLp�DX[�OHoRQV�
G¶DOOHPDQG��LOV�VRQW�PRLQV�IDVFLQpV�SDU�O¶pORFXWLRQ�DOOHPDQGH�HW�OHV�OHoRQV�OHXU�SDUDLVVHQW�SOXV�ORQJXHV��
&HWWH�GLIIpUHQFH�HVW�DXVVL�DWWULEXDEOH�j�OD�UpDFWLRQ�PRLQV�IDYRUDEOH�GHV�pOqYHV�ELOLQJXHV�GX�SDUWHQDULDW�
FRPSDUp�DX[�pOqYHV�ELOLQJXHV�WpPRLQV��(Q�FH�TXL�FRQFHUQH�OH�VHQWLPHQW�GH�IDFLOLWp�RX�GH�GLIILFXOWp�GH�
O¶DSSUHQWLVVDJH�� OHV� pOqYHV�GX� SDUWHQDULDW� VHPEOHQW� SOXW{W� DFTXpULU� XQH� SOXV� JUDQGH� FRQVFLHQFH� GH� OD�
FRPSOH[LWp� GH� O¶DSSUHQWLVVDJH�� FH� TXL� OHV� IDLW� SDU� H[HPSOH� SHQVHU� GDYDQWDJH� TXH� OHV� pOqYHV� WpPRLQV�
TX¶LO�Q¶HVW�SDV�VL�IDFLOH�GH�UpSpWHU�GHV�SKUDVHV��
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6HORQ� XQH� pWXGH� IUDQoDLVH� �*HQHORW�� ������ VXU� OHV� HIIHWV� GH� O¶HQVHLJQHPHQW� GH� O¶DQJODLV� j� O¶pFROH�
SULPDLUH�PHVXUpV� DXSUqV� GH� ����� pOqYHV�� O¶HQVHLJQHPHQW� GHV� LQVWLWXWULFHV� SULPDLUHV� V¶HVW� DYpUp� SOXV�
HIILFDFH�TXH�FHOXL�GHV�HQVHLJQDQWHV�VHFRQGDLUHV�LQWHUYHQDQW�HQ�&0��HW�&0����3�HW��3���4XHOV�VRQW�OHV�
UpVXOWDWV�HQ�DOOHPDQG�GHV�pOqYHV�GH� O¶pFROH�SULPDLUH�JHQHYRLVH� ORUVTXH� OHV�HQVHLJQDQWHV�SULPDLUHV�HW�
VHFRQGDLUHV�UpXQLVVHQW�OHXUV�IRUFHV�"�
7RXV� OHV� pOqYHV� GH� O¶pFROH� SULPDLUH� SDVVHQW� HQ� ILQ� GH� �3� XQ� WHVW� G¶DOOHPDQG� FRPSRUWDQW� SOXVLHXUV�
SDUWLHV��� OD� FRPSUpKHQVLRQ� RUDOH�� OD� FRPSUpKHQVLRQ� pFULWH�� OD� SURGXFWLRQ� pFULWH� HW� XQH� SDUWLH� VXU� OH�
YRFDEXODLUH�HW�OD�FRQMXJDLVRQ��3RXU�OHV�pOqYHV�GX�SDUWHQDULDW ý�� �HW�OHV�pOqYHV�WpPRLQV��OHV�UpVXOWDWV�j�FH�
WHVW�G¶DOOHPDQG�VRQW�UpXQLV�GDQV�OH�7DEOHDX�����

7DEOHDX������5pVXOWDWV�GHV�pOqYHV�GX�SDUWHQDULDW��GHV�pOqYHV�WpPRLQV�HW�GH�O·HQVHPEOH�GHV�pOqYHV�GX�
FDQWRQ�GH�*HQqYH�DX�WHVW�G·DOOHPDQG�GH��3�

'LPHQVLRQV�pYDOXpHV�
6FRUH�PD[LPDO�
GH�O¶pSUHXYH�

6FRUH�PR\HQ�GHV�
pOqYHV�GX�SDUWHQDULDW�

�Q� ������

6FRUH�PR\HQ�GHV�pOqYHV�
WpPRLQV�
�Q� ������

6FRUH�PR\HQ�GHV�
pOqYHV�GX�FDQWRQ�

�Q� �������
&RPSUpKHQVLRQ�RUDOH� ��� ��� ���� ����
&RPSUpKHQVLRQ�pFULWH� ��� ����� ����� �����
3URGXFWLRQ�pFULWH� ��� ���� ���� ����
9RFDEXODLUH�HW�FRQMXJDLVRQ� ��� ����� ����� �����
6FRUH�PR\HQ�WRWDO� ��� ����� ����� �����

/HV�pOqYHV�GX�SDUWHQDULDW�HW� OHV�pOqYHV�GHV�FODVVHV�WpPRLQV�RQW�GHV�VFRUHV�pTXLYDOHQWV�GDQV�WRXWHV�OHV�
GLPHQVLRQV�pYDOXpHV��'HV�YDULDWLRQV�PLQLPHV�GHV�UpVXOWDWV�SRXUUDLHQW�rWUH�H[SOLTXpHV�SDU�O¶DFFHQW�PLV�
VXU�OH�WUDYDLO�j�O¶RUDO�DYHF�O¶HQVHLJQDQWH�VHFRQGDLUH��PDLV�OHV�GLIIpUHQFHV�GHV�VFRUHV�PR\HQV�VRQW�WURS�
PLQLPHV�SRXU�DXWRULVHU�XQH�FRQFOXVLRQ�JpQpUDOH�VXU�XQ�HIIHW�GX�SDUWHQDULDW��
/¶REVHUYDWLRQ� GHV� UpVXOWDWV� GHV� pOqYHV� HQ� IRQFWLRQ� GH� OD� GXUpH� GH� OHXU� H[SpULHQFH� GX� SDUWHQDULDW� QH�
SHUPHW�QRQ�SOXV�GH�FRQVWDWHU�XQH�GLIIpUHQFH�GH�UpXVVLWH�DX� WHVW�G¶DOOHPDQG��6L� OHV����pOqYHV�TXL�RQW�
EpQpILFLp�GX�SDUWHQDULDW�GXUDQW�WURLV�RX�TXDWUH�DQV�RQW�GHV�VFRUHV�OpJqUHPHQW�SOXV�pOHYpV�TXH�OHXUV����
FDPDUDGHV�TXL�HQ�RQW�EpQpILFLp�GXUDQW�XQ�RX�GHX[�DQV�� OH�VFRUH�JOREDO�GX�WHVW�G¶DOOHPDQG�QH�SHUPHW�
QpDQPRLQV�SDV�GH�FRQVLGpUHU�OHV�GHX[�JURXSHV�FRPPH�GLVWLQFWHV ý
	 ��7DEOHDX������

������������������������������������������������������
ÿ � �/HV�FODVVHV�GX�SDUWHQDULDW�pYDOXpHV�HW�OD�GXUpH�GH�OHXU�H[SpULHQFH�GX�SDUWHQDULDW�ILJXUHQW�GDQV�OH�7DEOHDX�$��HQ�
$QQH[H�����OHV�FDUDFWpULVWLTXHV�GH�O¶pFKDQWLOORQ�WpPRLQ�VRQW�H[SRVpHV�GDQV�OD�PrPH�$QQH[H��GDQV�OH�7DEOHDX�$���ÿ � �/H�7�WHVW�DERXWLW�GDQV�WRXV�OHV�FDV�j�GHV�YDOHXUV�VXSpULHXUHV�j�S� �������
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7DEOHDX������5pVXOWDWV�DX�WHVW�G·DOOHPDQG�GH��3�SDU�OHV�pOqYHV�GX�SDUWHQDULDW�TXL�HQ�RQW�EpQpILFLp��
VRLW���RX���DQV��VRLW���RX���DQV�

'LPHQVLRQV�pYDOXpHV�
6FRUH�GHV�pOqYHV�DYHF��
��RX���DQV�GH�SDUWHQDULDW�

�Q� �����

6FRUH�GHV�pOqYHV�DYHF��
��RX���DQV�GH�SDUWHQDULDW��

�Q� �����

6LJQLILFDWLYLWp�GH�OD�
GLIIpUHQFHV�HQWUH�OHV�GHX[�

JURXSHV�
&RPSUpKHQVLRQ�RUDOH� ����� ������ 16��S� ��������
&RPSUpKHQVLRQ�pFULWH� ������ ������ 16��S� �R������
3URGXFWLRQ�pFULWH� ����� ����� 16��S� ��������
9RFDEXODLUH�HW�FRQMXJDLVRQ� ������ ������ 16��S� ��������
6FRUH�PR\HQ�WRWDO� ������ ������ 16��S� ��������
6� �VLJQLILFDWLI���16� �QRQ�VLJQLILFDWLI��

'HV�DQDO\VHV�GH�FRUUpODWLRQ�HQWUH�OHV�UpVXOWDWV�DX�WHVW�G¶DOOHPDQG�HW�GLYHUVHV�FDUDFWpULVWLTXHV�GHV�pOqYHV�
PRQWUHQW�GHV�UHODWLRQV�SRVLWLYHV�HW�VLJQLILFDWLYHV�HQWUH�XQ�VFRUH�SOXV�pOHYp�DX�WHVW�HW�
±� XQH� DWWLWXGH� SOXV� IDYRUDEOH� GDQV� OHV� GLPHQVLRQV� GX� SODLVLU� HW� GH� OD� IDFLOLWp� UHVVHQWLV� j�

O¶DSSUHQWLVVDJH��
±� OH�JHQUH���OHV�ILOOHV�RQW�GHV�UpVXOWDWV�VLJQLILFDWLYHPHQW�PHLOOHXUV�HQ�FRPSUpKHQVLRQ�GH�O¶pFULW�HW�HQ�

H[SUHVVLRQ� pFULWH��� OHXU� DYDQFH� HVW� SUqV� GX� VHXLO� GH� VLJQLILFDWLRQ� DGRSWp� LFL� HQ� YRFDEXODLUH��
FRQMXJDLVRQ�HW�HQ�FRPSUpKHQVLRQ�GH�O¶RUDO��S� �������HW���������

±� OHV�HQIDQWV�TXL�RQW�XQ�FRQWDFW�HQ�IDPLOOH�DYHF�O¶DOOHPDQG��OH�VXLVVH�DOOHPDQG��O¶DQJODLV�RX�XQH�DXWUH�
ODQJXH�JHUPDQLTXH��

±� OHV�HQIDQWV�TXL�SDUOHQW�VRXYHQW�GHX[�DXWUHV�ODQJXHV�TXH�OH�IUDQoDLV�HQ�IDPLOOH��
8QH�DQDO\VH�GH�UpJUHVVLRQ�PHW�HQ�pYLGHQFH�TXH�VHXOH�OD�IDFLOLWp�UHVVHQWLH�j�O¶DSSUHQWLVVDJH�SUpVHQWH�XQ�
OLHQ�SRVLWLI�VLJQLILFDWLI�DYHF� OH� UpVXOWDW�DX� WHVW�G¶DOOHPDQG�HW�SHXW�H[SOLTXHU�������GH� OD�YDULDQFH�GX�
UHQGHPHQW� j� FH� WHVW�� /HV� DXWUHV� YDULDEOHV� FRQWU{OpHV� Q¶RQW� TX¶XQH� LQIOXHQFH� PLQLPH��� OH� JHQUH� GHV�
pOqYHV�H[SOLTXH������GH�OD�YDULDQFH��OD�QDWLRQDOLWp�����OHV�SUREOqPHV�GH�PRWLYDWLRQ�FRQVWDWpV�SDU�OHV�
HQVHLJQDQWHV������HW��HQILQ��OH�IDLW�G¶DYRLU�EpQpILFLp�GH���RX���DQV�GH�SDUWHQDULDW�������
$LQVL��DXFXQH�UHODWLRQ�VLJQLILFDWLYH�QH�SHXW�rWUH�FRQVWDWpH�HQWUH�OH�VFRUH�DX�WHVW�G¶DOOHPDQG�GH�ILQ�GH��3�
HW�OH�IDLW�G¶DYRLU�EpQpILFLp�GX�SDUWHQDULDW��PrPH�VL�FHOXL�FL�D�GXUp���RX���DQV��,O�Q¶\�D�SDV�GH�UHODWLRQ�
QRQ�SOXV�HQWUH�OD�UpXVVLWH�DX�WHVW�G¶DOOHPDQG�HW��
±� OD�SHUFHSWLRQ�SDU�OHV�pOqYHV�GH�O¶XWLOLWp�GH�O¶DOOHPDQG��
±� OH�IDLW�GH�SDUOHU�XQH��VHXOH��DXWUH�ODQJXH�TXH�OH�IUDQoDLV�HQ�IDPLOOH��
±� OH�IDLW�GH�SDUOHU�UDUHPHQW�RX�VRXYHQW�XQH�DXWUH�ODQJXH�TXH�OH�IUDQoDLV�HQ�IDPLOOH��
±� OH�IDLW�GH�SDUOHU�WURLV�DXWUHV�ODQJXHV�TXH�OH�IUDQoDLV�HQ�IDPLOOH��

(Q� UpVXPp�� OH� UHQGHPHQW� DX� WHVW� G¶DOOHPDQG� GH� ILQ� GH� �3� GH� ����� V¶pOqYH� j� ����� ���� HW� ����
UHVSHFWLYHPHQW�SRXU�OHV�pOqYHV�GX�FDQWRQ�GH�*HQqYH��OHV�pOqYHV�TXL�RQW�EpQpILFLp�GX�SDUWHQDULDW�HW�OHV�
pOqYHV�WpPRLQV��F¶HVW�j�GLUH�TX¶LO�Q¶H[LVWH�SDV�GH�GLIIpUHQFH�VLJQLILFDWLYH�HQWUH�OHV�SHUIRUPDQFHV�GH�FHV�
WURLV� JURXSHV�� 0rPH� VL� OH� WHVW� G¶DOOHPDQG� Q¶D� SHXW�rWUH� SDV� VDLVL� WRXWHV� OHV� FRPSpWHQFHV� TXL� RQW�
pYHQWXHOOHPHQW�pWp�GpYHORSSpHV�DX�VHLQ�GX�SDUWHQDULDW��RQ�DXUDLW�SX�HVSpUHU�GHV�pOqYHV�TXL�RQW�SURILWp�
GH�FHW�HQVHLJQHPHQW�UHQIRUFp�SDU�XQH�VSpFLDOLVWH�HQ�DOOHPDQG�TXH�OHXUV�UpVXOWDWV�GDQV�OHV�FRPSpWHQFHV�
GH� EDVH� WHVWpHV� DWWHLJQH� XQH� UpXVVLWH� GpSDVVDQW� ����� &HV� UpVXOWDWV� ODLVVHQW� VXSSRVHU� TXH� G¶DXWUHV�
IDFWHXUV�RQW�SOXV�G¶LQIOXHQFH�VXU�OHV�DSSUHQWLVVDJHV�GHV�pOqYHV�TX¶XQ�DSSRUW�VXSSOpPHQWDLUH�HQ�WHUPHV�
GH�IRUFHV�KXPDLQHV�HW�GH�VWLPXODWLRQ�GLGDFWLTXH��
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/¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�D�pWp�JpQpUDOLVp�j�O¶pFROH�SULPDLUH�GqV����� ý�ô ��9LQJW�DQV�SOXV�WDUG��F¶HVW�
O¶LQWURGXFWLRQ�GH� O¶HQVHLJQHPHQW�G¶XQH�GHX[LqPH� ODQJXH�YLYDQWH�� O¶DQJODLV��TXL�HVW�GLVFXWpH�GDQV� OHV�
RUJDQHV� GH� O¶LQVWUXFWLRQ� SXEOLTXH� �&',3�� ������� &,,3�� ������� 9LV�j�YLV� GH� O¶HQVHLJQHPHQW� GH�
O¶DOOHPDQG�SRXUWDQW��GHV�JULHIV�ELHQ�FRQQXV�FRQWLQXHQW�j�rWUH�H[SULPpV��'DQV�XQ�DUWLFOH�GH�OD�7ULEXQH�
GH�*HQqYH�LQWLWXOp�©�/¶DQJODLV�j�O¶pFROH�SULPDLUH�LQTXLqWH�GpMj�OHV�HQVHLJQDQWV�ª��OH�MRXUQDOLVWH��-��)DDV��
GRQQH�OD�SDUROH�j�SOXVLHXUV�DFWHXUV�GH�O¶pFROH�SULPDLUH�HW�VHFRQGDLUH��QRWDPPHQW�j�XQH�PDvWUHVVH�TXL�
MXVWLILH�VHV�UpWLFHQFHV�IDFH�j�XQ�HQVHLJQHPHQW�GH�O¶DQJODLV�j�O¶pFROH�SULPDLUH�SDU�©�-H�Q¶DL�EpQpILFLp�TXH�
G¶XQH� IRUPDWLRQ� SpGDJRJLTXH� DVVH]� SDXYUH� SRXU� HQVHLJQHU� O¶DOOHPDQG�� -H� SUpIpUHUDLV� TXH� GHV�
SURIHVVHXUV� VSpFLDOLVpV� V¶HQ� FKDUJHQW��ª� (W� GH� SRXUVXLYUH� DYHF� G¶DXWUHV� FLWDWLRQV� VXU� OD� VLWXDWLRQ� GH�
O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�j�*HQqYH���

©�/¶HIIRUW� GH� IRUPDWLRQ� GHV� HQVHLJQDQWV� Q¶D� SDV� pWp� VXIILVDQW�� FRQILUPH� >OH@� SUpVLGHQW� GH� OD�
6RFLpWp� SpGDJRJLTXH� JHQHYRLVH� �63*���'DQV� FHV� FRQGLWLRQV�� OHV� UpVXOWDWV� UHVWHQW� HQ� GHoj� GHV�
HVSpUDQFHV��$XMRXUG¶KXL��SRXU�O¶DOOHPDQG��F¶HVW�XQ�pFKHF��ª�&HV�SURSRV�VRQW�FRUURERUpV�SDU�>XQH�
SHUVRQQH� GH� O¶pFROH� VHFRQGDLUH@�� TXL� GpSORUH� XQH� FRRUGLQDWLRQ� GpILFLHQWH� HQWUH� OH� &\FOH� HW� OH�
SULPDLUH�� ©�&¶pWDLW� SOXV� VLPSOH� DYDQW�� ORUVTXH� O¶RQ� GpEXWDLW� O¶DOOHPDQG� j� ]pUR�� VRXSLUH� OH�
SUpVLGHQW�GH�OD�)pGpUDWLRQ�GHV�DVVRFLDWLRQV�GHV�PDvWUHV�GX�&\FOH�G¶RULHQWDWLRQ��)$0&2���/HV�
pOqYHV� Q¶RQW� SDV� DFTXLV� OH�SURJUDPPH�GH� � õ � GXUDQW� OHXU� VFRODULWp� SULPDLUH��ª�9X�GX�&\FOH�� OH�
JDLQ�GH�WHPSV�REWHQX�SDU�XQ�HQVHLJQHPHQW�SUpFRFH�HVW�QpJOLJHDEOH��©�-H�JDJQHUDLV�WRXW�DX�SOXV�
GHX[�RX�WURLV�PRLV�ª���HVWLPH�>XQH@�HQVHLJQDQWH�GH�IUDQoDLV�HW�G¶DQJODLV«��7ULEXQH�GH�*HQqYH�
GX���DYULO�������S�������

&RPPH� LO� DSSDUDvW� GDQV� OD� SUHVVH�� LO� \� D� GHV� DFWHXUV� GH� O¶LQVWUXFWLRQ� SXEOLTXH� TXL� SHQVHQW� TXH� OD�
IRUPDWLRQ�GHV�HQVHLJQDQWHV ý ÷ �SULPDLUHV�HVW�LQVXIILVDQWH��TXH�OHV�UpVXOWDWV�GH�O¶HQVHLJQHPHQW�GLW�SUpFRFH�
GHYUDLHQW�rWUH�PHLOOHXUV�HW�TXH�OD�FRRUGLQDWLRQ�HQWUH�RUGUHV�G¶HQVHLJQHPHQW�HVW�GpIDLOODQWH���
5DSSHORQV� DXVVL� TX¶j� OD� ILQ� GHV� DQQpHV� ������ XQH� HQTXrWH� SDU� TXHVWLRQQDLUH� �0DXOLQL�� ������ DYDLW�
PRQWUp�TXH�OHV�HQVHLJQDQWHV�GH�O¶pFROH�SULPDLUH�HW�VHFRQGDLUH�VRXV�HVWLPHQW�OHV�GHJUpV�GH�PRWLYDWLRQ�
HW�GH�FRPSpWHQFH�HIIHFWLIV�GHV�FROOqJXHV�GH�O¶DXWUH�RUGUH�G¶HQVHLJQHPHQW�HW�TXH�GHV�UpXQLRQV�HQWUH�FHV�
HQVHLJQDQWHV��F¶HVW�j�GLUH�GHV�FRQWDFWV�RFFDVLRQQHOV��QH�PRGLILHQW�SDV�FHV�SHUFHSWLRQV��
8QH� H[SpULHQFH� SLORWH�� LQLWLpH� HQ� ����� SDU� OHV� GLUHFWLRQV� GHV� pFROHV� �SULPDLUH�� VHFRQGDLUH� HW�
SRVWREOLJDWRLUH���OH�SDUWHQDULDW�SRXU�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG��HVW�DORUV�O¶RFFDVLRQ�GH�UpDOLVHU�XQH�
FROODERUDWLRQ�G¶XQH�FHUWDLQH�GXUpH� HQWUH� HQVHLJQDQWHV�JpQpUDOLVWHV�HW� VSpFLDOLVWHV��'XUDQW�TXDWUH� DQV��
XQH� YLQJWDLQH� GH� FODVVHV� SULPDLUHV� RQW� SURILWp� FKDTXH� DQQpH� VFRODLUH� GX� UHQIRUW� G¶XQH� HQVHLJQDQWH�
G¶DOOHPDQG�GX�&\FOH�G¶RULHQWDWLRQ�RX�G¶XQH�pFROH�GX�SRVWREOLJDWRLUH�SRXU�XQH� OHoRQ�G¶DOOHPDQG�SDU�
VHPDLQH��/¶LQWHUYHQWLRQ�GHV�HQVHLJQDQWHV�SULPDLUHV�j�O¶pFROH�VHFRQGDLUH�V¶HVW�OLPLWpH�j�TXHOTXHV�YLVLWHV�
GH�FODVVHV�GHV�SDUWHQDLUHV�GX�VHFRQGDLUH��6HORQ�OHV�GLUHFWLRQV��OH�SDUWHQDULDW�GHYDLW�SHUPHWWUH�GH�IRUJHU�
XQH� UHSUpVHQWDWLRQ� FRPPXQH� GH� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG�� GH� PHQHU� XQH� UpIOH[LRQ� VXU� OHV�
TXHVWLRQV�GLGDFWLTXHV�HW�GH�IDYRULVHU�ILQDOHPHQW�O¶DSSUHQWLVVDJH�GHV�pOqYHV��
�
������������������������������������������������������
ÿ ö �(Q� IDLW�� O¶HQVHLJQHPHQW�GH� O¶DOOHPDQG�D�pWp� UpLQWURGXLW� j� O¶pFROH�SULPDLUH� �YRLU� O¶pWXGH�KLVWRULTXH� UpFHQWH�GH�
&KULVWLQH�-RUGL��������TXL�SRUWH�VXU�O¶pFROH�JHQHYRLVH�GHV�DQQpHV������j��������ÿ ù �5DSSHORQV�TXH�ORUVTX¶LO�HVW�TXHVWLRQ�GHV�HQVHLJQDQWV�HW�HQVHLJQDQWHV�GX�SDUWHQDULDW��QRXV�XWLOLVHURQV�OH�IpPLQLQ�
YX�TXH�OHV�IHPPHV�\�VRQW�HQ�PDMRULWp��
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0DQGDWp� DSUqV� OHV� GpEXWV� GH� OD� FROODERUDWLRQ� VXU� OH� WHUUDLQ�� OH� 65('� V¶HVW� DWWHOp� j� O¶pYDOXDWLRQ� GH�
O¶H[SpULHQFH�SRXU�SRXYRLU�UpSRQGUH�DX[�TXHVWLRQV�SRUWDQW�VXU�VD�©�IDLVDELOLWp�ª�HW�VD�SHUWLQHQFH��VXU�OHV�
EpQpILFHV�TXH� OHV�SDUWHQDLUHV� OXL� UHFRQQDLVVHQW�HW� VXU� OD�SOXV�YDOXH�TXH� O¶RQ�SHXW�REVHUYHU�HQ� WHUPHV�
G¶DFTXLV�OLQJXLVWLTXHV�RX�PRWLYDWLRQQHOV�GHV�pOqYHV��

�����/HV�SUREOqPHV�GH�IRQFWLRQQHPHQW�GX�SDUWHQDULDW�
8Q�GHV�SULQFLSDX[�SUREOqPHV�GH�FHWWH�H[SpULHQFH�D�pWp�G¶\� LQWpUHVVHU� OHV�HQVHLJQDQWHV�SULPDLUHV�TXL�
DXUDLHQW� HX� OH� SOXV� EHVRLQ� G¶XQ� VRXWLHQ� SRXU� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG�� /¶LPSUHVVLRQ� TXH�
O¶H[SpULHQFH�D�pWp�DFFDSDUpH�SDU�GHV�HQVHLJQDQWHV�©�SUpSRVpHV�j�O¶DOOHPDQG�GDQV�OHXU�pFROH�ª�Q¶HVW�SDV�
IDXVVH�� (Q� HIIHW�� DX� FRXUV� GHV� TXDWUH� DQV� GH� O¶H[SpULHQFH�� OD�PRLWLp� HQYLURQ� GHV�PDvWUHVVHV� TXL� RQW�
DFFHSWp� GH� IRQFWLRQQHU� HQ� SDUWHQDULDW� pWDLHQW� GHV� SHUVRQQHV� FKHYURQQpHV� TXL� DYDLHQW� VXLYL�
DQWpULHXUHPHQW�GHV�IRUPDWLRQV�FRPSOpPHQWDLUHV�SRXU�O¶DOOHPDQG��HW�XQ�ERQ�QRPEUH�D�DXVVL�SDUWLFLSp�
DX� SDUWHQDULDW� SHQGDQW� SOXVLHXUV� DQQpHV� GH� VXLWH�� &HWWH� H[SpULHQFH� SLORWH� D� QpDQPRLQV� SX� VHUYLU� GH�
WHUUDLQ�G¶H[SpULPHQWDWLRQ�SRXU�GH�QRXYHOOHV�FROODERUDWLRQV�TXL��SHWLW�j�SHWLW��SRXUUDLHQW�DWWHLQGUH�WRXWHV�
OHV� HQVHLJQDQWHV� SULPDLUHV�� 4XHOTXHV� SDUWHQDLUHV� GX� VHFRQGDLUH� HVWLPHQW� TXH� OHV� HQVHLJQDQWHV�
SULPDLUHV��DLQVL�G¶DLOOHXUV�TXH�OHV�pOqYHV��GRLYHQW�rWUH�SDUWLH�SUHQDQWH�GH�O¶LQWHUYHQWLRQ��VLQRQ�SHUVRQQH�
Q¶pYROXH��&H� GLOHPPH� HVW� FHOXL� GH� WRXW� GpYHORSSHPHQW� GDQV� XQH� LQVWLWXWLRQ��� FRPPHQW� DWWHLQGUH� OHV�
SHUVRQQHV�TXL�QH�VRQW�SDV�G¶HPEOpH�LQWpUHVVpHV�"�
1RWRQV�TXH�OH�SKpQRPqQH�G¶DXWR�VpOHFWLRQ�V¶HVW�pJDOHPHQW�SURGXLW�FKH]�OHV�HQVHLJQDQWHV�VHFRQGDLUHV�
TXL�VH�VRQW�SURSRVpHV�HW�TXL�RQW�pWp�FKRLVLHV�SRXU�OH�SDUWHQDULDW���XQH�PDMRULWp�G¶HQWUH�HOOHV�pWDLHQW�WUqV�
H[SpULPHQWpHV�DYHF�HQ�SOXV��SRXU�FHUWDLQHV��XQ�SDVVp�GH�IRUPDWULFHV�j� OHXU�DFWLI��6L� OHV�LQWHUYHQWLRQV�
GHV� HQVHLJQDQWHV� VHFRQGDLUHV� GHYDLHQW� VH� SRXUVXLYUH� j� O¶pFROH� SULPDLUH�� RQ� SHXW� VH� GHPDQGHU� VL� FHV�
SHUVRQQHV� QH� GHYUDLHQW� SDV� EpQpILFLHU� DXWRPDWLTXHPHQW� G¶XQH� LQWURGXFWLRQ� DX[� PpWKRGHV�
G¶HQVHLJQHPHQW�GH�O¶pFROH�SULPDLUH��
&RQFHUQDQW�O¶RUJDQLVDWLRQ�GX�SDUWHQDULDW�SRXU�OHV�HQVHLJQDQWHV�VHFRQGDLUHV�±�GHX[�OHoRQV�FRQVpFXWLYHV�
GDQV� XQH� pFROH� SULPDLUH� ±�� FHUWDLQHV� LQWHUYHQDQWHV� GX� VHFRQGDLUH� HVWLPHQW�� ORUV� G¶XQ� ELODQ�
LQWHUPpGLDLUH�DSUqV�WURLV�DQV�G¶H[SpULHQFH��TX¶XQ�GpWDFKHPHQW�GH�VHXOHPHQW�GHX[�KHXUHV�SDU�VHPDLQH�
UHSUpVHQWH�XQ�PRUFHOOHPHQW� WURS� LPSRUWDQW�GH� OHXU�KRUDLUH��/HXU� WHPSV�GH� WUDYDLO� j� O¶pFROH�SULPDLUH�
GHYUDLW�SRUWHU�VXU�XQH�GHPL�MRXUQpH�DX�PRLQV��

�����/HV�SUREOqPHV�OLpV�j�O¶pYDOXDWLRQ�GH�O¶H[SpULHQFH�
/¶DWWULEXWLRQ� GX� GLVSRVLWLI� GX� SDUWHQDULDW� j� FHUWDLQHV� FODVVHV� Q¶D� SDV� SX� rWUH� UpDOLVpH� HQ� IRQFWLRQ� GX�
SURMHW�G¶pYDOXDWLRQ�GHV�pOqYHV�TXL�D�pWp�FRQoX�WDUGLYHPHQW��DSUqV�OH�GpEXW�GH�O¶H[SpULHQFH��'XUDQW�OD�
SUHPLqUH� DQQpH�� GHV� FODVVHV� GH� WRXV� OHV� GHJUpV� GH� OD� GLYLVLRQ�PR\HQQH� ��3� j� �3�� EpQpILFLDLHQW� GX�
SDUWHQDULDW�� 8QH� DOORFDWLRQ� j� GHV� GHJUpV� SUpFLV� V¶LPSRVDLW� GRQF� DILQ� GH� SHUPHWWUH� DX[� pOqYHV� XQH�
H[SpULHQFH�G¶DX�PRLQV�GHX[�DQV�GH�SDUWHQDULDW�HW�DILQ�GH�SRXYRLU�OHV�pYDOXHU�HQ������������DX�WHUPH�
GH� OHXU� � õ � DQQpH� SULPDLUH�� j� O¶DLGH� GH� O¶pSUHXYH� G¶DOOHPDQG� FDQWRQDOH�� &H� SODQ� D� IRQFWLRQQp�
XQLTXHPHQW�SRXU���FODVVHV�HW�GHPLH�VXU�����$LQVL��O¶pYDOXDWLRQ�GHV�pOqYHV�Q¶D�SDV�SX�SRUWHU�VXU�WRXWHV�
OHV�FODVVHV� LPSOLTXpHV�GDQV� O¶H[SpULHQFH��HW� OD�GXUpH�GH� O¶H[SpULHQFH�GX�SDUWHQDULDW�SRXU�OHV�pOqYHV�D�
YDULp�GH�XQ�j�TXDWUH�DQV��/HV�FRQGLWLRQV�SRXU�XQH�pYDOXDWLRQ�VFLHQWLILTXH�VRQW�GRQF�j�SHLQH�UpXQLHV���
SRXU� GpFHOHU� XQ� SKpQRPqQH�� HOOH� GRLW� VH� EDVHU� VXU� GHV� REVHUYDWLRQV� HQ� QRPEUH� VXIILVDQW� HW� VXU� GHV�
YDULDEOHV�LQGpSHQGDQWHV�KRPRJqQHV��&RPPH�FHUWDLQV�HQVHLJQDQWV�RQW�GpSORUp�OH�PDQTXH�G¶pYROXWLRQ�
GH� O¶H[SpULHQFH� GX� SDUWHQDULDW�� OD� FKHUFKHXVH� GH� VRQ� F{Wp� UHJUHWWH� GH� QH� SDV� DYRLU� DMXVWp� OH� SURMHW�
G¶pYDOXDWLRQ�HQ�IRQFWLRQ�GHV�pYpQHPHQWV�VXUYHQXV��
�
�
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6L� OD� FRQWLQXLWp� GX� SDUWHQDULDW� SRXU� OHV� FODVVHV� VXU� GHX[�� WURLV� RX� TXDWUH� DQV� ±� FRQWLQXLWp� HVWLPpH�
QpFHVVDLUH� SRXU� SRXYRLU� pYDOXHU� OHV� HIIHWV��PDLV� DQQXODQW� OH� YRORQWDULDW� SRXU� OHV� HQVHLJQDQWHV� ±� Q¶D�
VRXYHQW�SDV�SX�rWUH�DVVXUpH��FHFL�D�pJDOHPHQW�pWp�LQIOXHQFp�SDU�GHV�XVDJHV�GH�O¶pFROH�SULPDLUH�HW�GHV�
LPSUpYXV�VRXV�HVWLPpV�DX�GpSDUW�GH�O¶H[SpULHQFH���SUpIpUHQFHV�GHV�HQVHLJQDQWHV�SULPDLUHV�SRXU�FHUWDLQV�
GHJUpV������RX��������UHFRPSRVLWLRQ�GHV�FODVVHV�HQ�IRQFWLRQ�SDU�H[HPSOH�GH�SUREOqPHV�GLVFLSOLQDLUHV�RX�
SRXU� IDLUH� IDFH� j� O¶RXYHUWXUH� G¶XQH� QRXYHOOH� pFROH��� HQJDJHPHQW� WHPSRUDLUH� G¶HQVHLJQDQWHV� VDQV�
IRUPDWLRQ�G¶DOOHPDQG��HWF��&HV�IDLWV�QRXV�DSSUHQQHQW�TXH�ORUVTX¶XQH�H[SpULHQFH�SpGDJRJLTXH�SLORWH�QH�
WRXFKH�TX¶XQH�VHXOH�EUDQFKH��HQ� O¶RFFXUUHQFH� O¶DOOHPDQG��HW� ORUVTX¶HOOH� LPSOLTXH�SOXVLHXUV�GHJUpV�� LO�
IDXGUDLW�TXH�FHWWH�H[SpULPHQWDWLRQ�VRLW�VRLJQHXVHPHQW�SUpSDUpH�DYHF�FKDTXH�pFROH��TXH�WRXWH�O¶pFROH�\�
DGKqUH�HW�O¶LQVFULYH�GDQV�VHV�SULRULWpV��

�����/H�SDUWHQDULDW�D�W�LO�IDYRULVp�OHV�DFTXLV�GHV�pOqYHV�HQ�DOOHPDQG�"�
6XLWH�DX[�GLIILFXOWpV�H[SRVpHV�FL�GHVVXV�SRXU�FRQVWLWXHU�XQ�JURXSH�H[SpULPHQWDO��pYRTXRQV�HQ�SUHPLHU�
OH�UpVXOWDW�GH�O¶pYDOXDWLRQ�GHV�pOqYHV���OHV�����pOqYHV�TXL�RQW�EpQpILFLp�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�
HQ� SDUWHQDULDW� GXUDQW� XQ� j� TXDWUH� DQV� Q¶RQW� SDV� GH� UHQGHPHQW� VLJQLILFDWLYHPHQW� PHLOOHXU� DX� WHVW�
G¶DOOHPDQG�GH�ILQ�GH��3�ORUVTX¶RQ�OHV�FRPSDUH�j�XQ�JURXSH�WpPRLQ�G¶pOqYHV��0rPH�OHV�pOqYHV�TXL�RQW�
EpQpILFLp� GXUDQW� WURLV� RX� TXDWUH� DQV� GX� SDUWHQDULDW� QH� PRQWUHQW� SDV� GH� FRPSpWHQFHV� OLQJXLVWLTXHV�
VXSpULHXUHV�� &HFL� WRXW� DX� PRLQV� GDQV� OHV� FRPSpWHQFHV� pYDOXpHV� SDU� OH� WHVW� G¶DOOHPDQG� GH� �3��� OD�
FRPSUpKHQVLRQ� GH� O¶RUDO� HW� GH� O¶pFULW�� O¶H[SUHVVLRQ� pFULWH� HW� OD� PDvWULVH� GX� YRFDEXODLUH� HW� GH� OD�
FRQMXJDLVRQ��
(Q�HIIHW��OD�FRPSpWHQFH�HQ�H[SUHVVLRQ�RUDOH�Q¶D�SDV�pWp�pYDOXpH��PDLV�RQ�SHXW�IDLUH�O¶K\SRWKqVH�TXH�OHV�
pOqYHV�GX�SDUWHQDULDW�QH�VHUDLHQW�SDV�SOXV�DYDQFpV�QRQ�SOXV�GDQV�FH�GRPDLQH��/¶H[SUHVVLRQ�RUDOH�HVW�
FHUWDLQHPHQW� OD� FRPSpWHQFH� OD� SOXV� GLIILFLOH� j� GpYHORSSHU�� HW� HOOH� HVW� DXVVL� ODUJHPHQW� WULEXWDLUH� GHV�
DXWUHV�FRPSpWHQFHV��'HPLHUUH�:DJQHU�HW�DO����������$LQVL��VL� OHV�pOqYHV�REWLHQQHQW�DX� WHVW�GH��3�XQ�
UHQGHPHQW� GH� ���� GDQV� OHV� FRPSpWHQFHV� ©�QRXUULFLqUHV�ª� GH� O¶H[SUHVVLRQ� RUDOH�� HW� GRQF� QRQ�
VLJQLILFDWLYHPHQW�VXSpULHXU�j�OD�PR\HQQH�GHV�pOqYHV�GH�WRXW�OH�FDQWRQ�GH�*HQqYH��OD�GLIIpUHQFH�HVW�GH���
SRLQWV���RQ�SHXW�GRXWHU�TXH�FHV�pOqYHV�IDVVHQW�SUHXYH�G¶XQH�FRPSpWHQFH�G¶H[SUHVVLRQ�VXSpULHXUH��8Q�
WHO� UHQGHPHQW� ODLVVH�G¶DLOOHXUV�XQH�PDUJH�FRQVLGpUDEOH�SRXU�GH�PHLOOHXUHV�SHUIRUPDQFHV��FH�TXH�GHV�
pOqYHV�LQGLYLGXHOV�GH�FKDTXH�JURXSH�RQW�ELHQ�PRQWUp��
7RXWHIRLV�� LO�QH� IDXW�SDV�H[FOXUH�TXH� OH� WHVW�G¶DOOHPDQG�GH� ILQ�GH��3�QH�VRLW�SDV�DVVH]�VHQVLEOH�SRXU�
VDLVLU� FHUWDLQHV� QXDQFHV� GDQV� OHV� FRPSpWHQFHV� GHV� pOqYHV� GX� SDUWHQDULDW�� WHOOHV� TXH� OD� FDSDFLWp� GH�
FRPSUHQGUH� XQ� DOOHPDQG� DXWKHQWLTXH� RX� XQH� PHLOOHXUH� DFTXLVLWLRQ� GX� YRFDEXODLUH� XWLOLVp� SRXU� OD�
JHVWLRQ�GH�OD�FODVVH��

�����/H�SDUWHQDULDW�D�W�LO�IDYRULVp�OD�PRWLYDWLRQ�GHV�pOqYHV�SRXU�O¶pWXGH�GH�O¶DOOHPDQG�"�
8QH� DXWUH� K\SRWKqVH� IRUWH�� FHOOH� G¶XQ� LPSRUWDQW� HIIHW�PRWLYDWLRQQHO� GX� SDUWHQDULDW� VXU� OHV� pOqYHV�� D�
pPDQp� GHV� WpPRLJQDJHV� GHV� HQVHLJQDQWHV� LPSOLTXpHV� GDQV� O¶H[SpULHQFH�� (OOHV� RQW� REVHUYp� FKH]� OHV�
pOqYHV�TXH�©�O¶LQWHUYHQWLRQ�H[WpULHXUH�D�pWp�FRPPH�XQ�VRXIIOH�GH�YHQW�IUDLV�TXL�OHV�D�SRUWpV�HW�SRXVVpV�j�
LQYHVWLU�EHDXFRXS�G¶pQHUJLH�GDQV�OHXU�DSSUHQWLVVDJH��ª�
3RXU�pYDOXHU�O¶DWWLWXGH�GHV�pOqYHV��QRXV�DYRQV�GpYHORSSp�XQ�EUHI�TXHVWLRQQDLUH�GHPDQGDQW�DX[�pOqYHV�
XQH�SULVH�GH�SRVLWLRQ�SDU�UDSSRUW�j� O¶DSSUHQWLVVDJH�GH� O¶DOOHPDQG�HW�j� OD� ODQJXH�DOOHPDQGH��6HORQ�XQ�
PRGqOH�UpFHQW�GH�OD�PRWLYDWLRQ�FKH]�GHV�DGROHVFHQWV�TXL�SUpVHQWH�WURLV�SLVWHV�FDXVDOHV��1WDPDNLOLUR�HW�
DO����������QRWUH�WHVW�GH�PRWLYDWLRQ�SHUPHW�GH�VDLVLU�OHV�WURLV�DVSHFWV�PRWLYDWLRQQHOV�FHQWUDX[�TXL�VRQW�OH�
SOXV�OLpV�j�XQH�EUDQFKH�SUpFLVH�
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�
/HV�WURLV�SLVWHV�FDXVDOHV�SUpVHQWpHV�SDU�OHV�DXWHXUV�GH�O¶8QLYHUVLWp�GH�)ULERXUJ�GpWHFWHQW�j�OD�EDVH�OHV�
FUR\DQFHV�DWWULEXWLRQQHOOHV��F¶HVW�j�GLUH�O¶DWWULEXWLRQ�j�O¶HIIRUW�HW�DX[�DSWLWXGHV��HW�O¶RULHQWDWLRQ�HQYHUV�OH�
WUDYDLO�VFRODLUH��TXL�VRQW�VXLYLHV�SDU�OH�VHQWLPHQW�GH�FRPSpWHQFH��O¶DWWUDLW�GHV�pWXGHV�HW�O¶XWLOLWp�SHUoXH���
HW�O¶RQ�WURXYH�DX�ERXW�GX�SURFHVVXV�PRWLYDWLRQQHO�OD�SRVLWLRQ�GH�OD�YRORQWp�G¶DSSUHQGUH��

3LVWHV�FDXVDOHV�HQWUH�GLIIpUHQWV�LQGLFDWHXUV�GH�OD�PRWLYDWLRQ�VFRODLUH�GHV�DGROHVFHQWV�
�ILJXUH�VLPSOLILpH�WLUpH�GH�1WDPDNLOLUR�HW�DO��������������

�
�

/HV�UpVXOWDWV�GX�TXHVWLRQQDLUH�VRXPLV�DX[�pOqYHV�GX�SDUWHQDULDW�HW�j�GHV�pOqYHV�WpPRLQV�PRQWUHQW�SHX�
GH�GLIIpUHQFHV�HQWUH�FHV�GHX[�JURXSHV�GDQV� OHV�GLPHQVLRQV�pYDOXpHV��� OH�SODLVLU�� OD� IDFLOLWp�HW� O¶XWLOLWp�
OLpV�j�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG��/D�IDFLOLWp�UHVVHQWLH�HQ�DSSUHQDQW�O¶DOOHPDQG�HW�OD�FRQYLFWLRQ�GH�
O¶XWLOLWp�GH�OD�PDvWULVH�GH�O¶DOOHPDQG�QH�GLIIqUHQW�SDV�SRXU�FHV�GHX[�JURXSHV��&H�Q¶HVW�TXH�GX�SRLQW�GH�
YXH�GX�SODLVLU�TXH�OHV�pOqYHV�GX�SDUWHQDULDW�VH�GLVWLQJXHQW�GHV�pOqYHV�WpPRLQV��PDLV��FKRVH�pWRQQDQWH��
QpJDWLYHPHQW��HQ�PRQWUDQW�PRLQV�GH�SODLVLU�DX[�OHoRQV�G¶DOOHPDQG��3DU�H[HPSOH��LOV�DLPHQW�PRLQV�ELHQ�
HQWHQGUH�SDUOHU�O¶DOOHPDQG��OHV�OHoRQV�OHXU�SDUDLVVHQW�SOXV�ORQJXHV��LOV�DLPHQW�PRLQV�GHYLQHU�OH�VHQV�GH�
FH� TXL� VH� GLW� HQ� DOOHPDQG�� &HV� UpSRQVHV� SRXU� OD� GLPHQVLRQ� GX� SODLVLU� SHXYHQW� rWUH� H[SOLTXpHV� SDU�
O¶DSSUHQWLVVDJH�HQ�VLWXDWLRQ�H[SpULPHQWDOH��TXL�D�SX�rWUH�UHVVHQWL�FRPPH�SOXV�DVWUHLJQDQW��(Q�HIIHW��OH�
SDUWHQDULDW� LPSOLTXH� XQH� UpJXODULWp� GH� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG�� XQH� GXUpH� SUpGpWHUPLQpH� GH� OD�
OHoRQ�HQ�SUpVHQFH�GH�O¶HQVHLJQDQWH�VHFRQGDLUH�HW��VXUWRXW��OD�FRQIURQWDWLRQ�DYHF�XQ�SDUOHU�IOXLGH�IDLVDQW�
FHUWDLQHPHQW�PRLQV�GH�FRQFHVVLRQV�TXH�OH�SDUOHU�G¶XQH�QRQ�VSpFLDOLVWH��
/HV� DVSHFWV� PRWLYDWLRQQHOV� VDLVLV� SDU� QRWUH� TXHVWLRQQDLUH� QH� VHPEOHQW� QpDQPRLQV� SDV� FRUUHVSRQGUH�
H[DFWHPHQW�DX[�DWWLWXGHV�HW�FRPSRUWHPHQWV�TXL�RQW�pWp�REVHUYpV�SDU�OHV�HQVHLJQDQWHV�VXU�OH�WHUUDLQ��j�
O¶LQWpULHXU� GHV� FODVVHV�� WHOV� TXH� OD� SDUWLFLSDWLRQ� DFWLYH� GHV� pOqYHV� DX[� OHoRQV�� OHXU� HQYLH� G¶pWDEOLU� OH�
FRQWDFW�DYHF�O¶LQWHUYHQDQWH��O¶LPSRUWDQFH�DFFRUGpH�j�XQH�OHoRQ�DYHF�XQH�VSpFLDOLVWH��
'HX[�GHV�WURLV�IDFWHXUV�PRWLYDWLRQQHOV�VDLVLV�SDU�OH�TXHVWLRQQDLUH�G¶DWWLWXGH�SUpVHQWHQW�XQ�OLHQ�DYHF�OD�
UpXVVLWH�DX�WHVW�G¶DOOHPDQG���SOXV�XQ�pOqYH�pSURXYH�GH�OD�IDFLOLWp�HQ�DSSUHQDQW�O¶DOOHPDQG��PHLOOHXU�VRQW�
VHV� UpVXOWDWV� DX� WHVW� G¶DOOHPDQG��/H� SODLVLU� OLp� j� O¶DSSUHQWLVVDJH� GH� O¶DOOHPDQG� HVW� pJDOHPHQW� FRUUpOp�
SRVLWLYHPHQW�DX[�UpVXOWDWV�GX�WHVW�G¶DOOHPDQG��PDLV�GDQV�XQH�PRLQGUH�PHVXUH�TXH�OH�SUHPLHU�IDFWHXU��
(QILQ��FRPPH�RQ�SRXYDLW�V¶\�DWWHQGUH��OH�IDFWHXU�PRWLYDWLRQQHO�H[WULQVqTXH��O¶RSLQLRQ�VXU�O¶XWLOLWp�GH�OD�
ODQJXH�DOOHPDQGH��j�FHW�kJH��QH�SUpVHQWH�SDV�GH�OLHQ�VLJQLILFDWLI�DYHF�OHV�UpVXOWDWV�DX�WHVW�GH�ODQJXH��&HV�
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UpVXOWDWV�QRXV�SDUDLVVHQW�WUqV�FRKpUHQWV��8QH�IRUWH�FRUUpODWLRQ�HQWUH�OD�IDFLOLWp�UHVVHQWLH�HQ�DSSUHQDQW��OH�
VHQWLPHQW�GH�FRPSpWHQFH�FKH]�1WDPDNLOLUR�HW�DO���HW�OD�UpXVVLWH�DX�WHVW�G¶DOOHPDQG�YHXW�DXVVL�GLUH�TXH�
OHV�pOqYHV�VRQW�ELHQ�FRQVFLHQWV�GH�OHXUV�FRPSpWHQFHV�HW�GH�OHXUV�GLIILFXOWpV�G¶DSSUHQWLVVDJH��
8QH�H[SpULHQFH�WHOOH�TXH�OH�SDUWHQDULDW��TXH�OHV�pOqYHV�UHVVHQWHQW�FRPPH�XQH�VLWXDWLRQ�G¶DSSUHQWLVVDJH�
SOXV�VpULHXVH�HW�R��XQH�FHUWDLQH�DSSUpKHQVLRQ�GH�O¶DPSOHXU�GH�OD�WkFKH�SHXW�VXUJLU��ODLVVH�VXJJpUHU�TX¶LO�
VHUDLW� LPSRUWDQW� TXH� OHV� pOqYHV� VRLHQW� ELHQ� SUpSDUpV� j� FHW� DSSUHQWLVVDJH�� TXH� O¶RQ� H[SOLFLWH� OHXUV�
UHSUpVHQWDWLRQV�GH�O¶DFTXLVLWLRQ�G¶XQH�QRXYHOOH�ODQJXH�HW�GHV�UHSUpVHQWDWLRQV�GH�FH�TXH��HQ�SDUWLFXOLHU��
O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG�j�O¶pFROH�LPSOLTXH�SRXU�FKDFXQ�HW�FKDFXQH��9RLFL�GRQF�XQ�REMHFWLI�TXH��
QRXV�O¶HVSpURQV��OHV�QRXYHOOHV�DFWLYLWpV�G¶pGXFDWLRQ�HW�G¶RXYHUWXUH�DX[�ODQJXHV�j�O¶pFROH��3HUUHJDX[�HW�
DO���������SRXUVXLYURQW�GqV�O¶pFROH�HQIDQWLQH��
'H�PrPH��XQ� WUDYDLO� G¶pYHLO� QH� VHUDLW� SDV�YDLQ�DX�YX�GHV� UpDFWLRQV� WUqV�YLYHV�YLV�j�YLV�GH� OD� ODQJXH�
DOOHPDQGH�� VRQ� HVWKpWLTXH� HQ� SDUWLFXOLHU�� TXH� QRXV� DYRQV� WURXYpHV� SDUPL� OHV� MXVWLILFDWLRQV� TXH� OHV�
pOqYHV� RQW� GRQQp� DX[� TXHVWLRQV� ©�$LPHV�WX� DSSUHQGUH� O¶DOOHPDQG� j� O¶pFROH�"�ª� HW� ©�4XH� SHQVHV�WX�
HQFRUH�GH�OD�ODQJXH�DOOHPDQGH�"�ª��3DU�XQH�DSSURFKH�SOXV�YDVWH�WRXFKDQW�DX[�VRQRULWpV�GHV�ODQJXHV��XQ�
WUDYDLO� VXU� ©�OD�PXVLTXH� GH� O¶DOOHPDQG�ª� SRXUUDLW� FUpHU� GHV� UHSUpVHQWDWLRQV� IDYRUDEOHV� HW� SUpSDUHU� OH�
WHUUDLQ�SRXU�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG�SURSUHPHQW�GLW��8QH�DSSURFKH�G¶pYHLO�DX[�ODQJXHV�SRXUUDLW�
DXVVL� DPHQHU� OD�PLVH� HQ� SHUVSHFWLYH� GH� SKpQRPqQHV� OLQJXLVWLTXHV� HW� VRFLROLQJXLVWLTXHV�� WHOV� TXH� OHV�
DFFHQWV��OHV�GLIIpUHQFHV�HQWUH�ODQJXH�RUDOH�HW�pFULWH��OHV�IRQFWLRQV�GX�FKDQJHPHQW�GH�OD�ODQJXH��GDQV�OD�
YLH�HW�HQ�FODVVH���O¶H[LVWHQFH�GH�GLDOHFWHV��QRWDPPHQW�GX�VXLVVH�DOOHPDQG���

�����4XHO�HVW�OH�EpQpILFH�GX�SDUWHQDULDW�SRXU�OHV�HQVHLJQDQWHV�"�
/H�JUDQG�DSSRUW�GX�SDUWHQDULDW��TXL�Q¶D�SDV�pWp�PHQWLRQQp�SDUPL�OHV�REMHFWLIV�GH�O¶H[SpULHQFH��UpVLGH�
GDQV� OHV� HIIHWV� IRUPDWHXUV� SRXU� OHV� SDUWLFLSDQWHV�� /HV� HQVHLJQDQWHV� SULPDLUHV� HVWLPHQW� DYRLU� SX�
DPpOLRUHU� OHXUV� FRPSpWHQFHV� HQ� DOOHPDQG�� DYRLU� UHoX� GHV� LPSXOVLRQV� DX� QLYHDX� GHV� PpWKRGHV�
G¶HQVHLJQHPHQW��EUHI��HOOHV�RQW�JDJQp�HQ�DVVXUDQFH�HW�OHXU�PRWLYDWLRQ�SRXU�XQH�IRUPDWLRQ�GLGDFWLTXH�D�
FU��JUkFH�DX�SDUWHQDULDW��/HV� HQVHLJQDQWHV�GX�VHFRQGDLUH� HVWLPHQW� j�SUpVHQW�PLHX[�FRQQDvWUH� O¶pFROH�
SULPDLUH�� VXUWRXW� OHV� pOqYHV� GH� �� j� ��� DQV� HW� OHV� PpWKRGHV� G¶HQVHLJQHPHQW� VSpFLILTXHV� j� O¶pFROH�
SULPDLUH��(OOHV�SHQVHQW�pJDOHPHQW�DYRLU�SURILWp�GH� OD�QRXYHOOH� H[SpULHQFH�GH�FROODERUDWLRQ�DYHF�XQH�
FROOqJXH��
6HORQ�OHV�UpSRQVHV�GHV�SDUWHQDLUHV�DX�TXHVWLRQQDLUH��O¶LQWHUYHQWLRQ�GHV�VSpFLDOLVWHV�D�QRWDPPHQW�SHUPLV�
XQ� HQVHLJQHPHQW� FRPSRUWDQW� GDYDQWDJH� G¶DFWLYLWpV� RUDOHV�� 8QH� FRPSDUDLVRQ� GH� OD� GHVFULSWLRQ� GH�
TXHOTXHV�FDUDFWpULVWLTXHV�GH� O¶HQVHLJQHPHQW�GH� O¶DOOHPDQG�SDU� OHV�SDUWHQDLUHV�GX�SULPDLUH�HW�SDU�GHV�
HQVHLJQDQWHV�SULPDLUHV�WpPRLQV�PRQWUH�TXH�OHV�SUHPLqUHV�XWLOLVHQW�SOXV�IUpTXHPPHQW�O¶DOOHPDQG�SRXU�
OH�GLVFRXUV�HQ�FODVVH��OHV�FRQVLJQHV���TX¶HOOHV�pYDOXHQW�GDYDQWDJH�O¶H[SUHVVLRQ�RUDOH�HW�TX¶HOOHV�YDULHQW�
GDYDQWDJH�OHV�IRUPHV�VRFLDOHV�GX�WUDYDLO��&HV�VWUDWpJLHV�G¶HQVHLJQHPHQW�FRQWULEXHQW�FHUWDLQHPHQW�j�OD�
FUpDWLRQ� G¶XQ� HQYLURQQHPHQW� G¶DSSUHQWLVVDJH� SOXV� ULFKH�� VDQV� TXH� QRXV� D\RQV� SRXU� DXWDQW� SX�
GpPRQWUHU�OHXU�SOXV�JUDQGH�HIILFDFLWp�SDU�QRWUH�pYDOXDWLRQ��
,O� FRQYLHQW� GH� QRWHU� LFL� TX¶XQH� SULVH� G¶LQIRUPDWLRQ� j� O¶DLGH� G¶XQ� TXHVWLRQQDLUH� SHX� GpWDLOOp� UHVWH�
UHODWLYHPHQW� OLPLWpH�HW�QH�SHUPHW�DEVROXPHQW�SDV�GH�UHOHYHU� OD�YDULpWp�GHV�SUDWLTXHV�PLVHV�HQ�°XYUH�
SDU� OHV�SDUWHQDLUHV��1RWRQV�TXH�SOXVLHXUV�VpDQFHV�G¶pFKDQJH�HW�GH� IRUPDWLRQ�RQW�HX� OLHX�DX�FRXUV�GH�
O¶H[SpULHQFH�� UpXQLVVDQW�GHV� HQVHLJQDQWHV�SULPDLUHV� HW� VHFRQGDLUHV� DXWRXU�GH� OD�SUpVHQWDWLRQ� HW� GH� OD�
FRPSDUDLVRQ�GHV�SODQV�G¶pWXGHV�HW�GHV�PR\HQV�G¶HQVHLJQHPHQW�HW�DXWRXU�GX�WKqPH�GH�O¶DSSUHQWLVVDJH�
GX� YRFDEXODLUH�� ,O� FRQYLHQGUDLW� pYLGHPPHQW� G¶H[SORLWHU� GDYDQWDJH� HQFRUH� OHV� FRQVpTXHQFHV�
GLGDFWLTXHV�TXH�OHV�HQVHLJQDQWHV�GHV�GHX[�RUGUHV�RQW�WLUp�GH�OHXU�UHQFRQWUH�DYHF�GHV�pOqYHV�SOXV�MHXQHV�
�RX�SOXV� kJpV�� HW� OHXU� FROOqJXH�GX�SULPDLUH�RX�GX� VHFRQGDLUH��0DLV� LO� IDXW� DGPHWWUH�TXH�©�O¶DUW�ª�GH�
O¶HQVHLJQHPHQW�HVW�GLIILFLOH�j�VDLVLU�HW�j�WUDQVPHWWUH���LO�V¶DJLW�G¶XQ�IDLVFHDX�GH�IDFWHXUV�PDO�GpILQLV�HW�
GRQW�GLIIpUHQWHV�FRPELQDLVRQV�PqQHQW�DX�PrPH�EXW���VWLPXOHU�O¶DSSUHQWLVVDJH�GHV�pOqYHV�UpXQLV�GDQV�
XQH�FODVVH��
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�����4XHO�HVW�OH�EpQpILFH�GX�SDUWHQDULDW�SRXU�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�j�O¶pFROH�JHQHYRLVH�"�
(Q�FH�TXL�FRQFHUQH�O¶KDUPRQLVDWLRQ�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�HQWUH�OHV�RUGUHV�G¶HQVHLJQHPHQW��
LO� IDXW� GLUH� TXH� O¶H[SpULHQFH� GX� SDUWHQDULDW� D� pWp� FRQoXH� SOXW{W� VRXV� OH� VLJQH� GH� ©�O¶DLGH� DSSRUWpH� j�
O¶pFROH�SULPDLUH�ª��/HV�SDUWLFLSDQWHV�GH�O¶pFROH�SULPDLUH�Q¶RQW�ILQDOHPHQW�SDV�HX�G¶LQIOXHQFH�VXU�FH�TXL�
VH�SUDWLTXH�j�O¶pFROH�VHFRQGDLUH�HW�QH�O¶RQW�G¶DLOOHXUV�SDV�WHOOHPHQW�UHYHQGLTXpH��0DLV�FHV�HQVHLJQDQWHV�
GpVLUHUDLHQW� TXH� O¶RQ� SUHQQH� HQ� FRPSWH� OHV� FRQGLWLRQV� G¶HQVHLJQHPHQW� j� O¶pFROH� SULPDLUH� HW� OHV�
FDUDFWpULVWLTXHV�GHV�pOqYHV��SOXV�MHXQHV�HW�GH� WRXV�QLYHDX[�UpXQLV�GDQV�XQH�FODVVH��DYDQW�GH�MXJHU�OHV�
UpVXOWDWV�GH�O¶DSSUHQWLVVDJH�j�O¶pFROH��(W�HQ�HIIHW��VXLWH�j�O¶H[SpULHQFH�GX�SDUWHQDULDW��OHV�HQVHLJQDQWHV�
VHFRQGDLUHV� RQW� GpYHORSSp� GHV� DWWHQWHV� SOXV� UpDOLVWHV� YLV�j�YLV� GH� O¶pFROH� SULPDLUH� SXLVTXH� OHV�
VSpFLDOLVWHV� QH� VRQW� SDV� SOXV� RSWLPLVWHV� TXH� OHV� FROOqJXHV� GX� SULPDLUH� TXDQW� DX[� SRVVLELOLWpV�
G¶DWWHLQGUH�� DYHF� WRXV� OHV� pOqYHV�� OHV� REMHFWLIV� G¶DSSUHQWLVVDJH� IL[pV� SDU� OH� SODQ� G¶pWXGHV�� (OOHV�
FRQVWDWHQW�QpDQPRLQV�TXH�O¶pFROH�SULPDLUH�DSSRUWH�VD�FRQWULEXWLRQ�FRQFUqWH�HQ�DVVXUDQW�OHV�GpEXWV�GH�
O¶DSSUHQWLVVDJH� GH� O¶DOOHPDQG�� FH� TXL� SHUPHW� DX� &\FOH� G¶RULHQWDWLRQ� GH� FRPSWHU� VXU� GHV� DFTXLV� GHV�
pOqYHV�VRUWDQW�GH�O¶pFROH�SULPDLUH��QRWDPPHQW�GH�ERQQHV�FRPSpWHQFHV�GH�FRPSUpKHQVLRQ�G¶XQ�OH[LTXH�
SUpFLV��
&RPPH�PHQWLRQQp�SOXV�KDXW��OHV�UHQFRQWUHV�HQWUH�SDUWHQDLUHV�RUJDQLVpHV�SDU�OH�6HUYLFH�GH�O¶DOOHPDQG�
HW�GHV�VpDQFHV�GH�IRUPDWLRQ�FRQWLQXH�RQW�SX�FRQWULEXHU�j�PLHX[�IDLUH�FRQQDvWUH�OHV�FRQWHQXV�GHV�SODQV�
G¶pWXGHV�HW�OHV�UHFRXSHPHQWV�GDQV�OHV�PR\HQV�G¶HQVHLJQHPHQW�XWLOLVpV�j�O¶pFROH�SULPDLUH�HW�VHFRQGDLUH��
%LHQ�TXH�OHV�SDUWLFLSDQWHV�G¶XQ�VpPLQDLUH�DLHQW�FRQVWDWp�TX¶XQH�UHGRQGDQFH�GHV�WKpPDWLTXHV�WUDLWpHV�j�
O¶pFROH� SULPDLUH� HW� DX� &\FOH� G¶RULHQWDWLRQ� pWDLW� JrQDQWH�� O¶XQDQLPLWp� DXWRXU� G¶XQ� FKDQJHPHQW� GH� OD�
VLWXDWLRQ� QH� V¶HVW� SDV� SURGXLWH��� FKDTXH� HQVHLJQDQWH� GX� &\FOH� G¶RULHQWDWLRQ� GHYUDLW� ©�VLPSOHPHQW�ª�
GpYHORSSHU�OHV�FRPSpWHQFHV�TXH�OHV�pOqYHV�DSSRUWHQW��6HORQ�OHV�UpSRQVHV�DX�TXHVWLRQQDLUH�G¶pYDOXDWLRQ�
GX�SDUWHQDULDW��OHV�HQVHLJQDQWHV�VHFRQGDLUHV�SHQVHQW�TXH�OD�FRQQDLVVDQFH�GX�SODQ�G¶pWXGHV��GX�PR\HQ�
G¶HQVHLJQHPHQW�HW�GHV�FDSDFLWpV�FRJQLWLYHV�GHV�pOqYHV�GH�O¶pFROH�SULPDLUH�VRQW�OHV�SUHPLHUV�pOpPHQWV�
TXL�SHXYHQW�IDYRULVHU�XQH�KDUPRQLVDWLRQ�GX�FXUVXV�GHV�pOqYHV��

�����4XH�IDLUH�DSUqV�O¶H[SpULHQFH�GX�SDUWHQDULDW�"�
&HUWDLQHV�HQVHLJQDQWHV�VHFRQGDLUHV�RQW�F{WR\p�j�O¶pFROH�SULPDLUH�GHV�WLWXODLUHV�TXL�RQW�JOREDOHPHQW�SHX�
GH�FRQQDLVVDQFHV�HQ�DOOHPDQG��WURS�SHX��GH�O¶DYLV�G¶XQH�VSpFLDOLVWH��SRXU�SRXYRLU�HQVHLJQHU�O¶DOOHPDQG��
1RXV�LJQRURQV�FRPELHQ�G¶HQVHLJQDQWV�HW�HQVHLJQDQWHV�JpQpUDOLVWHV�VHUDLHQW�FRQFHUQpV��1H�SRXUUDLW�RQ�
SDV�GUHVVHU�XQ�WDEOHDX�GHV�FRPSpWHQFHV�HQ�DOOHPDQG�GX�FRUSV�HQVHLJQDQW�SULPDLUH�JpQpUDOLVWH�DILQ�GH�
FODULILHU�O¶H[DFWLWXGH�GHV�UHSUpVHQWDWLRQV�"�/RUVTXH�OD�JpQpUDOLVDWLRQ�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�
GqV�OD��3�D�pWp�GpFLGpH��HOOH�pWDLW�OLpH�j�OD�FRQGLWLRQ�TXH�FH�VRLW�OH�RX�OD�JpQpUDOLVWH�TXL�DVVXPH�FHWWH�
IRQFWLRQ�� 7RXW� HQ� RIIUDQW� XQH� IRUPDWLRQ� DX[� HQVHLJQDQWV� HW� HQVHLJQDQWHV� SULPDLUHV� RX� DX[� pTXLSHV�
HQVHLJQDQWHV� G¶XQH� pFROH�� GHV� VROXWLRQV� PL[WHV� LPSOLTXDQW� GHV� VSpFLDOLVWHV� RX� GHV� FROOqJXHV� GX�
SULPDLUH�SDUWLFXOLqUHPHQW� j� O¶DLVH�HQ� DOOHPDQG� �DSSHOpHV�SHUVRQQHV�UHODLV��SRXUUDLHQW� DXVVL�SHUGXUHU��
rWUH�JpQpUDOLVpHV�HW�ILQDOHPHQW�rWUH�UHQGXHV�SXEOLTXHV��
$X�VXMHW�GH�OD�SRO\YDOHQFH�GX�PpWLHU�G¶HQVHLJQDQW�HW�HQVHLJQDQWH�JpQpUDOLVWH��TXL�HVW�SDU�DLOOHXUV�IRUW�
DSSUpFLp�SDU�FHV�GHUQLHUV�HW�GHUQLqUHV��XQ�UHJDUG�VXU�OD�)UDQFH�QRXV�PRQWUH�TXH�OHV�VROXWLRQV�VLPSOHV�QH�
VRQW�SDV�GH�PLVH��3DUWDQW�GX�FRQVWDW���©�6¶LO�IDXW�IDLUH�WDQW�GH�SXEOLFLWp�j�OD�SRO\YDOHQFH��QH�VHUDLW�FH�SDV�
SRXU�PDVTXHU�OHV�GLIILFXOWpV�TX¶HOOH�SRVH�GDQV�OD�UpDOLWp�TXRWLGLHQQH�"�ª��S��������XQH�pWXGH�GH�%DLOODW�
HW�DO���������GpPRQWUH�TXH�GDQV�OHV�pFROHV�SULPDLUHV�IUDQoDLVHV��������GHV�LQVWLWXWHXUV�HW�LQVWLWXWULFHV�
Q¶HQVHLJQHQW� SDV� OHV� ODQJXHV� YLYDQWHV� j� OHXU� FODVVH��&HW� HQVHLJQHPHQW� \� HVW� QHWWHPHQW� SOXV� VRXYHQW�
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GpOpJXp ý�ø �TXH��SDU�H[HPSOH��O¶pGXFDWLRQ�PXVLFDOH�TXL�SRXUWDQW�GHPDQGH�pJDOHPHQW�GX�FRUSV�HQVHLJQDQW�
GHV�FRPSpWHQFHV�TXL�QH�V¶LPSURYLVHQW�SDV��
6L� QRWUH� pFROH� SULPDLUH� YHXW� V¶DIIUDQFKLU� GH� OD� UpSXWDWLRQ� G¶XQ� HQVHLJQHPHQW� GLVSHQVp� SDU� GHV�
SHUVRQQHV�LQVXIILVDPPHQW�IRUPpHV�� LO�FRQYLHQW�GH�IRXUQLU�OHV�SUHXYHV�GHV�FRPSpWHQFHV��HQ�ODQJXH�HW�
HQ� GLGDFWLTXH��� HW� GH� ELHQ� FLEOHU� OD� IRUPDWLRQ� FRQWLQXH�� DILQ� TXH� OHV� WLWXODLUHV� SXLVVHQW� IUDQFKHPHQW�
DIILUPHU�TX¶HOOHV�HW�LOV�VH�VHQWHQW�j�O¶DLVH�GDQV�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG��/H�SDUWHQDULDW�HVW�XQH�GHV�
VROXWLRQV� TXL� SHXW� YDODEOHPHQW� VRXWHQLU� OHV� JpQpUDOLVWHV� WRXW� HQ� FUpDQW� GHV� OLHQV� DYHF� O¶pFROH�
VHFRQGDLUH��GHV�OLHQV�G¶DERUG�SHUVRQQHOV��TXL�VRQW�HQULFKLV�SDU�OD�FRQQDLVVDQFH�PXWXHOOH�GHV�WHUUDLQV�HW�
OHV�UpIOH[LRQV�FRPPXQHV�HQ�GLGDFWLTXH��1RXV�YHUULRQV�XQ�SDUWHQDULDW�ELV�VRXV�IRUPH�G¶DQWHQQHV�GDQV�
OHV�pFROHV�TXL�SHUGXUHUDLHQW�SHQGDQW�SOXVLHXUV�DQQpHV�GH�VXLWH��
3RXU�GpYHORSSHU�GDYDQWDJH�HQFRUH�OHV�FRPSpWHQFHV�HQ�DOOHPDQG�GHV�pOqYHV��RQ�SHXW�pYLGHPPHQW�UrYHU�
G¶XQ�HQVHLJQHPHQW�SOXV�VRSKLVWLTXp��GH�PR\HQV�SOXV�LPSRUWDQWV�GpJDJpV�SRXU�SURPRXYRLU�GHV�PHVXUHV�
WHOOHV� TXH� GHV� VpTXHQFHV� G¶HQVHLJQHPHQW� ELOLQJXH�� GHV� SURMHWV� LQWHUGLVFLSOLQDLUHV� TXL� LQFOXHQW�
O¶DOOHPDQG�� OD� FUpDWLRQ� DUWLVWLTXH� HQ� DOOHPDQG� �S�� H[�� GX� WKpkWUH��� O¶RXYHUWXUH� GH� JURXSHV� GH�
FRUUHVSRQGDQWV�� OH� GpYHORSSHPHQW� G¶pFKDQJHV� DYHF� OHV� SD\V� HW� UpJLRQV� JHUPDQRSKRQHV�� pJDOHPHQW�
DYHF� OD� 6XLVVH� DOOHPDQGH� TXL� SHXW�� VHORQ� 2JD\� �������� WRXW� j� IDLW� VHUYLU� GH� WHUUDLQ� GH� UHQFRQWUH�
LQWHUFXOWXUHOOH��
3OXV�SURVDwTXHPHQW��QRXV�PHWWRQV�EHDXFRXS�G¶HVSRLU�GDQV�OH�QRXYHDX�SURJUDPPH�(2/(��eGXFDWLRQ�
HW�RXYHUWXUH�DX[�ODQJXHV�j�O¶pFROH���TXL�GHYUDLW�QRQ�VHXOHPHQW�V¶RFFXSHU�GHV�OLHQV�HQWUH�OH�IUDQoDLV�HW�
OHV�ODQJXHV�G¶RULJLQH�GHV�pOqYHV��PDLV�DXVVL�GHV�OLHQV�DYHF�OHV�ODQJXHV�HQVHLJQpHV�j�O¶pFROH��
7RXWHIRLV��O¶pFROH�QH�SHXW�rWUH�VHXOH�j�SRUWHU�OH�SRLGV�GH�O¶DSSUHQWLVVDJH�G¶XQH�ODQJXH�VRXYHQW�HQFRUH�
PDO� DLPpH� GDQV� QRV� FRQWUpHV�� /RUV� GH� OD� UHQFRQWUH� GH� O¶$VVRFLDWLRQ� LQWHUQDWLRQDOH� GHV� HQVHLJQDQWV�
G¶DOOHPDQG�HQ������j�/XFHUQH��OH�SUpVLGHQW�FRQVWDWDLW�j�MXVWH�WLWUH���©�/¶DOOHPDQG�GRLW�JDJQHU�HQ�VH[�
DSSHDO�ª��&RPPH� RQ� OH� YRLW� SDU� OHV� DFWLRQV� G¶XQH� LQVWLWXWLRQ� WHOOH� TXH� OH� )RUXP� GX� ELOLQJXLVPH� GH�
%LHQQH��5DFLQH��������HW�SDU�GHV�FDPSDJQHV�G¶DIILFKDJH�GDQV�GHV�GRPDLQHV�YRLVLQV��SRXU�OD�QRXYHOOH�
PDWXULWp� SURIHVVLRQQHOOH� RX� SRXU� XQH� PHLOOHXUH� LQWpJUDWLRQ� GHV� PLJUDQWV� HW� PLJUDQWHV��� FH� VRQW�
O¶DQLPDWLRQ�FXOWXUHOOH�HW��SRXUTXRL�SDV��OD�SXEOLFLWp�SRXU�OHV�ODQJXHV�HW�OHXU�DSSUHQWLVVDJH�TXL�GHYUDLHQW�
HW�SRXUUDLHQW�UHOD\HU�O¶pFROH��

������������������������������������������������������
ÿ ú �/¶HQVHLJQHPHQW�GHV�ODQJXHV�YLYDQWHV�HVW�VXLYLH�G¶XQ�GHX[LqPH�JURXSH�GH�GLVFLSOLQHV�FRPSRUWDQW�OD�SK\VLTXH�
WHFKQRORJLH��������GH�©�SDV�G¶HQVHLJQHPHQW�SDU�OD�PDvWUHVVH�WLWXODLUH�ª��HW�O¶pGXFDWLRQ�PXVLFDOH��������
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$QQXDLUH� VWDWLVWLTXH� GH� O¶HQVHLJQHPHQW� SXEOLF� HW� SULYp� j� *HQqYH� �������� *HQqYH��� 'pSDUWHPHQW� GH�
O¶LQVWUXFWLRQ� SXEOLTXH� �',3��� 6HUYLFH� OD� UHFKHUFKH� HQ� pGXFDWLRQ� �65('���
KWWS����DJRUD�XQLJH�FK�VUHG�SXEOLFDWLRQV�GRFVUHG�DQQXDLUHV�����$QQXDLUH�SGI��
%DLOODW��*LOOHV���(VSLQR]D��2GLOH�	�9LQFHQW��-HDQ���������'H�OD�SRO\YDOHQFH�IRUPHOOH�j�OD�SRO\YDOHQFH�
UpHOOH��� XQH� HQTXrWH� QDWLRQDOH� VXU� OHV� SUDWLTXHV� SURIHVVLRQQHOOHV� GHV� HQVHLJQDQWV� GX� SUHPLHU� GHJUp��
5HYXH�IUDQoDLVH�GH�SpGDJRJLH����������������
%DLQ�� 'DQLHO��� 'DYDXG�� &ODLUHWWH��� )DYUH�� %HUQDUG��� +H[HO�� 'DJPDU��� -DHJJL�� -HDQ�0DUF��� /XULQ��
-DTXHOLQH��� 5DVWROGR�� )UDQoRLV� 	� 6RXVVL�� $QQH� �������� +pWpURJpQpLWp� HW� GLIIpUHQFLDWLRQ� DX� &\FOH�
G¶RULHQWDWLRQ��&ODVVHV� KpWpURJqQHV� HW� FODVVHV� j� VHFWLRQ�DX��  � GHJUp���&DUULqUHV� G¶pOqYHV� HW� GLVFRXUV�
G¶DFWHXUV�����(QTXrWHV�HW�DQDO\VHV�GH�UpIpUHQFH��*HQqYH���65('��
%UHJ\��$QQH�/RUH�	�5HYD]��1DGLD� ��������0LVH� j� O¶pSUHXYH� GH� 7DPEXULQ� ��� �� HW� �� HQ� �  �� �  � HW� �  �
DQQpHV� VFRODLUHV�� 5DSSRUW� ILQDO� j� O¶LQWHQWLRQ� GH� &2520(�� 1HXFKkWHO��� ,QVWLWXW� GH� UHFKHUFKH� HW� GH�
GRFXPHQWDWLRQ�SpGDJRJLTXH��,5'3���
%�WWQHU�� 6LHJIULHG��� .RSS�� *DEULHOH� 	� $OEHUWL�� -RVHSK� �������� 7DPEXULQ� ���� /H� OLYUH� GX� PDvWUH��
/HKUEXFK��$UEHLWVEXFK��,VPDQLQJ���+XHEHU��
%�WWQHU�� 6LHJIULHG��� .RSS�� *DEULHOH� 	� $OEHUWL�� -RVHSK� �������� 7DPEXULQ� ���� /H� OLYUH� GX� PDvWUH��
/HKUEXFK��$UEHLWVEXFK��,VPDQLQJ���+XHEHU��
%�WWQHU�� 6LHJIULHG��� .RSS�� *DEULHOH� 	� $OEHUWL�� -RVHSK� �������� 7DPEXULQ� ���� /H� OLYUH� GX� PDvWUH��
/HKUEXFK��$UEHLWVEXFK��,VPDQLQJ���+XHEHU��
&',3���������4XHOOHV�ODQJXHV�DSSUHQGUH�HQ�6XLVVH�SHQGDQW�OD�VFRODULWp�REOLJDWRLUH�"���UDSSRUW�G¶XQ�
JURXSH�G¶H[SHUWV�PDQGDWp�SDU�OD�FRPPLVVLRQ�)RUPDWLRQ�*pQpUDOH�SRXU�pODERUHU�XQ�©�FRQFHSW�JpQpUDO�
SRXU� O¶HQVHLJQHPHQW�GHV� ODQJXHV�ª�j� OD�&RQIpUHQFH�VXLVVH�GHV�GLUHFWHXUV�FDQWRQDX[�GH� O¶LQVWUXFWLRQ�
SXEOLTXH��%HUQH���,'(6��5DSSRUW�/�GL���
&,,3��&RQIpUHQFH�LQWHUFDQWRQDOH�GH�O¶LQVWUXFWLRQ�SXEOLTXH�GH�OD�6XLVVH�URPDQGH�HW�GX�7HVVLQ����������
'pFODUDWLRQ� GH� OD�&,,3� UHODWLYH� j� OD� SROLWLTXH� GHV� ODQJXHV� HQ� 6XLVVH� URPDQGH�GX� ��� MDQYLHU� ������
1HXFKkWHO���&,,3��ZZZ�FLLS�FK�SGI�FS������B�����SGI���
&2520(� �����D���0LVH�j� O¶pSUHXYH� GH� ©�7DPEXULQ�ª� HW� GH� ©�$XI�'HXWVFK���ª���5DSSRUW� GX� JURXSH�
&RQFRUGH�SULPDLUH��1HXFKkWHO���&2520(��
&2520(������E���([SpULPHQWDWLRQ�GH�©�6RZLHVR�ª�HW�GH�©�$XI�'HXWVFK���ª���5DSSRUW�ILQDO�GX�JURXSH�
&RQFRUGH�VHFRQGDLUH��1HXFKkWHO���&2520(��
'HPLHUUH�:DJQHU�� $QGUHD��� 6FKZRE�� ,UqQH� 	� 'XFUH\�� )UDQoRLV� �������� /¶H[SpULHQFH� SLORWH� GH�
O¶HQVHLJQHPHQW�ELOLQJXH�j�O¶pFROH�SULPDLUH�HQ�9DODLV�URPDQG��%XOOHWLQ�VXLVVH�GH�OLQJXLVWLTXH�DSSOLTXpH��
�������������
'pSDUWHPHQW�GH�O¶LQVWUXFWLRQ�SXEOLTXH���������5HFRPPDQGDWLRQV�'L*6��'HXWVFK�LQ�*HQIHU�6FKXOHQ��$�
SURSRV�GH�O¶DFTXLVLWLRQ�GH�OD�JUDPPDLUH�DOOHPDQGH��*HQqYH���'pSDUWHPHQW�GH�O¶LQVWUXFWLRQ�SXEOLTXH��
'H�3LHWUR��-HDQ�)UDQoRLV���������8QH�YDULDEOH�QpJOLJpH��� OHV�DWWLWXGHV��5HSUpVHQWDWLRQV�FXOWXUHOOHV�GH�
O¶$OOHPDJQH�HW�DSSUHQWLVVDJH�GH�O¶DOOHPDQG��eGXFDWLRQ�HW�5HFKHUFKH�������������
'LHKO��(ULND���������6FKXOLVFKHU�*UDPPDWLNHUZHUE�XQWHU�GHU�/XSH��'DV�*HQIHU�'L*6�3URMHNW��%XOOHWLQ�
VXLVVH�GH�OLQJXLVWLTXH�DSSOLTXpH������������
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'LHKO�� (ULND��� &KULVWHQ�� +HOHQ��� /HXHQEHUJHU�� 6DQGUD��� 3HOYDW�� ,VDEHOOH� 	� 6WXGHU�� 7KpUqVH� ��������
*UDPPDWLNXQWHUULFKW��DOOHV� I�U�GHU� �VLF��.DW]�"�8QWHUVXFKXQJHQ�]XP�=ZHLWVSUDFKHQHUZHUE�'HXWVFK��
7�ELQJHQ���1LHPH\HU��
'LHKO��(ULND���6WXGHU��7KpUqVH�	�%RVV��%HWWLQD���������*UDPPDWLN���(UZHUE�XQG�8QWHUULFKW��%XOOHWLQ�
9$/6�$6/$��6RQGHUKHIW�0HKUVSUDFKLJNHLW�XQG�'HXWVFKXQWHUULFKW�����������
'LUHFWLRQ� GH� O¶HQVHLJQHPHQW� SULPDLUH� �������� /HV� REMHFWLIV� G¶DSSUHQWLVVDJH� GH� O¶pFROH� SULPDLUH�
JHQHYRLVH��*HQqYH���',3��
)DDV��-pU{PH� ��������/¶DQJODLV�j� O¶pFROH�SULPDLUH� LQTXLqWH�GpMj� OHV�HQVHLJQDQWV��7ULEXQH�GH�*HQqYH��
��DYULO��S������
)XQN��+����.|QLJ��0���� 6FKHUOLQJ��7��	�1HXQHU��*�� �������6RZLHVR��'HXWVFK� DOV� )UHPGVSUDFKH� I�U�
-XJHQGOLFKH��%HUOLQ�	�0�QFKHQ���/DQJHQVFKHLGW��
*HQHORW�� 6RSKLH� �������� /¶HQVHLJQHPHQW� GHV� ODQJXHV� YLYDQWHV� j� O¶pFROH� pOpPHQWDLUH��� pOpPHQWV�
G¶pYDOXDWLRQ�GHV�HIIHWV�DX�FROOqJH��5HYXH�IUDQoDLVH�GH�SpGDJRJLH��������������
+H[HO��'DJPDU�	�3LQL��*LDQUHWR���������/¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�j�O¶pFROH�SULPDLUH�PRGLILH�W�LO�
O¶DWWLWXGH�GHV�pOqYHV�GX�&\FOH�G¶RULHQWDWLRQ�IDFH�j�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG�"�*HQqYH���&HQWUH�GH�
UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��&533���
+H[HO�� 'DJPDU� �������� ([SpULPHQWDWLRQ� GH� O¶DOOHPDQG� j� O¶pFROH� SULPDLUH�� &RQVpTXHQFHV� SRXU�
O¶HQVHLJQHPHQW�GH�FHWWH�GLVFLSOLQH�DX�&\FOH�G¶RULHQWDWLRQ��*HQqYH���&533��
+H[HO�� 'DJPDU���0RsQQH��0DGHOHLQH��� 1LGHJJHU�� &KULVWLDQ�	� 6FKZRE�� ,UqQH� ��������7RXFKH� SDV� j�
PRQ�DOOHPDQG«�*HQqYH���&533�HW�653��
+H[HO�� 'DJPDU� 	� 6FKZRE�� ,UqQH� �������� /¶DOOHPDQG� GDQV� OD� VFRODULWp� REOLJDWRLUH�� XQH� VpULH�
G¶LQWHUYLHZV�DYHF�GHV�HQVHLJQDQWV�JHQHYRLV��*HQqYH���&533�HW�653���������
+H[HO��'DJPDU�	�3LQL��*LDQUHWR���������/HV�DWWLWXGHV�GHV�pOqYHV�IDFH�j�O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG��
%LODQ� G¶XQH� VpULH� GH� WUDYDX[� UpDOLVpV� DX�&\FOH� G¶RULHQWDWLRQ� GH�*HQqYH��eGXFDWLRQ� HW� UHFKHUFKH�� ���
���������
+H[HO�� 'DJPDU� �������� 5HFKHUFKHV� DXWRXU� G¶XQ�PDQXHO�� H[SpULPHQWDWLRQ� GX� SUHPLHU� YROXPH� GH� OD�
PpWKRGH�G¶DOOHPDQG�6RZLHVR�DX�&\FOH�G¶RULHQWDWLRQ��*HQqYH���&533��
+XIHLVHQ��%ULWWD�	�*LEVRQ��0DUWKD���������=XU� ,QWHUGHSHQGHQ]�HPRWLRQDOHU�XQG�NRJQLWLYHU�)DNWRUHQ�
LP� 5DKPHQ� HLQHV� 0RGHOOV� ]XU� %HVFKUHLEXQJ� VXN]HVVLYHQ� PXOWLSOHQ� 6SUDFKHQOHUQHQV�� %XOOHWLQ�
9$/6�$6/$�������������
-RUGL��&KULVWLQH���������$QDO\VH�GHV�REMHFWLIV�GH� O¶HQVHLJQHPHQW�GHV� ODQJXHV�pWUDQJqUHV��/¶DOOHPDQG�
GDQV�OH�SULPDLUH�JHQHYRLV���GpEDWV�DXWRXU�GH�VRQ�HQVHLJQHPHQW��GH������j��������*HQqYH���8QLYHUVLWp�
GH�*HQqYH��)DFXOWp�GH�SV\FKRORJLH�HW�GHV�VFLHQFHV�GH�O¶pGXFDWLRQ��PpPRLUH�GH�OLFHQFH�HQ�VFLHQFHV�GH�
O¶pGXFDWLRQ��
/D]DU��$QQH�	�6DQWROLQL��$UQDXG���������9HUV�O¶pTXLSH�SpGDJRJLTXH���SUREOpPDWLTXH�GH�IRUPDWLRQ�DX�
O\FpH�SURIHVVLRQQHO��3DUWLFLSDWLRQ�j�XQH�UHFKHUFKH�HQ�ELQ{PHV�HW�5HSUpVHQWDWLRQV�FKH]�GHV�SURIHVVHXUV�
G¶(QVHLJQHPHQW� *pQpUDO� HW� G¶(QVHLJQHPHQW� 3URIHVVLRQQHO� GHV� O\FpHV� SURIHVVLRQQHOV� GX� WHUWLDLUH��
3DULV��� ,153�� 'pSDUWHPHQW� GHV� pWXGHV� HW� UHFKHUFKHV� VXU� OHV� HQVHLJQHPHQWV� WHFKQRORJLTXHV� HW�
SURIHVVLRQQHOV��
0DXOLQL�� 2OLYLHU� �������� /HV� GLYHUJHQFHV� HQWUH� HQVHLJQDQWV� GH� O¶pFROH� SULPDLUH� HW� GX� &\FOH�
G¶RULHQWDWLRQ� GDQV� O¶LQVWUXFWLRQ� SXEOLTXH� JHQHYRLVH��� UpHOOHV� RX� LPDJLQDLUHV�"� /¶H[HPSOH� GH�
O¶HQVHLJQHPHQW�SUpFRFH�GH�O¶DOOHPDQG��*HQqYH���8QLYHUVLWp�GH�*HQqYH��)36(��0pPRLUH�GH�OLFHQFH��
0HUNW�� *pUDUG� �������� 3RXU� XQH� LQWpJUDWLRQ� GHV� GLDOHFWHV� DOpPDQLTXHV� GDQV� O¶HQVHLJQHPHQW� GH� OD�
ODQJXH�DOOHPDQGH�HQ�6XLVVH�URPDQGH��%XOOHWLQ�&,/$�������������
0RsQQH��0DGHOHLQH���1LGHJJHU��&KULVWLDQ�	�6FKZRE� ,UqQH� ��������/¶LQWURGXFWLRQ� GH� O¶DOOHPDQG� HQ�
FLQTXLqPH�DQQpH�SULPDLUH��4XHOTXHV�pOpPHQWV�G¶pYDOXDWLRQ��*HQqYH���653���������
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0XOOHU�� 1DWKDOLH� �������� ©�/¶DOOHPDQG�� F¶HVW� SDV� GX� IUDQoDLV�ª�� (QMHX[� HW� SDUDGR[HV� GH�
O¶DSSUHQWLVVDJH�GH�O¶DOOHPDQG��1HXFKkWHO���,5'3��
1lI�� $QWRQ� �������� /HV� IUDQFRSKRQHV� IDFH� DX[� FDV� GH� O¶DOOHPDQG��� XQ� FDV� GpVHVSpUp�"� 7UDYDX[�
QHXFKkWHORLV�GH�OLQJXLVWLTXH���������������
1LFROHW�� 0LFKHO� �������� eWXGH� GHV� UHSUpVHQWDWLRQV� HW� GHV� DWWLWXGHV� G¶pOqYHV� GH� GHX[� FODVVHV� GH�
O¶HQVHLJQHPHQW�SRVWREOLJDWRLUH�QHXFKkWHORLV�YLV�j�YLV�GH�O¶DOOHPDQG�HW�GX�GLDOHFWH�DOpPDQLTXH��&DKLHUV�
GH�SV\FKRORJLH�������������
1WDPDNLOLUR�� /DGLVODV��� 0RQQDUG�� ,VDEHOOH� 	� *XUWQHU�� -HDQ�/XF� �������� 0HVXUH� GH� OD� PRWLYDWLRQ�
VFRODLUH�GHV�DGROHVFHQWV���&RQVWUXFWLRQ�HW�YDOLGDWLRQ�GH�WURLV�pFKHOOHV�FRPSOpPHQWDLUHV��/¶RULHQWDWLRQ�
VFRODLUH�HW�SURIHVVLRQQHOOH������1R�������������
2JD\��7DQMD���������'H�OD�FRPSpWHQFH�j�OD�G\QDPLTXH�LQWHUFXOWXUHOOHV��%HUQH���3HWHU�/DQJ��
3HUUHJDX[��&KULVWLDQH���GH�*RXPRsQV�&ODLUH���-HDQQRW��'RPLQLTXH�	�GH�3LHWUR��-HDQ�)UDQoRLV��GLU�����
%DOVLJHU�� &ODXGLQH��� %HUJHU�� &ODXGLD��� 'XIRXU� -DQLQH��� *UHPLRQ�� /LVH��� GH� 3LHWUR�� 'DQLqOH� 	�
=XUEULJJHQ�� (OLVDEHWK� �������� (GXFDWLRQ� HW� RXYHUWXUH� DX[� ODQJXHV� j� O¶pFROH�� YROXPHV� �� HW� ����
'RFXPHQWV�UHSURGXFWLEOHV��YROXPHV���HW�����*ORVVDLUH�GHV�ODQJXHV���/H[LTXH�SOXULOLQJXH��1HXFKkWHO���
&,,3��6HFUpWDULDW�JpQpUDO��
5DFLQH� $QGUp� -HDQ� �������� hEHU� GLH� %HGHXWXQJ� GHU� =ZHLVSUDFKLJNHLW� LP� $PWVEH]LUN� %LHO�� %LHO�
%LHQQH���)RUXP�I�U�GLH�=ZHLVSUDFKLJNHLW��
6FKQHLGHU��*�QWKHU���1RUWK��%ULDQ��� )O�JHO��&KULVWRSK�	�.RFK�� /HR� ��������3RUWIROLR� HXURSpHQ� GHV�
ODQJXHV��9HUVLRQ�VXLVVH��%HUQH���3URMHW�SLORWH�GH�OD�&',3��
6FKZRE��,UqQH���������2EVHUYDWLRQ�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG��$SSUHQWLVVDJH�GH�O¶DOOHPDQG�/��
SDU�GHV�pOqYHV�GH���j����DQV��*HQqYH���653��UDSSRUW�����
6FKZRE�� ,UqQH� �����D��� /¶H[SpULHQFH� GH� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� HQ� SDUWHQDULDW� j� O¶pFROH�
SULPDLUH�j�*HQqYH��/H�SRLQW�GH�YXH�GHV�HQVHLJQDQW�H�V��*HQqYH���65('��
6FKZRE�� ,UqQH� �����E��� /¶H[SpULHQFH� GH� O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG� HQ� SDUWHQDULDW� j� O¶pFROH�
SULPDLUH�j�*HQqYH��1RWHV�G¶LQIRUPDWLRQ�GX�65('����������
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$QQH[H�����&DKLHU�GHV�FKDUJHV�
������������� ���������! #"�$%��&�$('��*)+��$-,�.��
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'pSDUWHPHQW�GH�O¶LQVWUXFWLRQ�SXEOLTXH
'-/ 0 13254 / 687:9<;57=;50�>@? 1

A 1+? B 157DC�13/ 987=15EF157G4DHG0�/ EI>3/ 0 1
'-/ 0 13254 / 687:9<;57=;50�>@? 1 A8J 25KG2@? 1 A B 680�/ 157G4 >54 / 687

'-/ 0 13254 / 687:9<;57=;50�>@? 1
A 1+? B 157DC�13/ 987=15EF157G4LC�132@687 A >3/ 0 1�H=6GC 4 68M=? / 9G>54 6G/ 0 1
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�&ROODERUDWLRQ�(3�&2�32��FRQFHUQDQW�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�
&DKLHU�GHV�FKDUJHV��

/H�SURMHW����
/¶LGpH� GH� SHUPHWWUH� j� GHV� HQVHLJQDQWV� GH� O¶pFROH� SULPDLUH�� GX� &2� HW� GX� 32� GH� WUDYDLOOHU�
HQVHPEOH�V¶LQVFULW�GDQV�OD�YLVLRQ�GH�OD�FRKpUHQFH�YHUWLFDOH�GH�OD�VFRODULWp��'DQV�OH�FDGUH�GH�OD�
FRRUGLQDWLRQ�GH�O¶HQVHLJQHPHQW�GHV�ODQJXHV�� OHV�GLUHFWLRQV�JpQpUDOHV�DIILUPHQW�O¶LQWHQWLRQ�GH�
SURPRXYRLU� XQH� FROODERUDWLRQ� pWURLWH�� VXU� OH� WHUUDLQ�� GDQV� OH� GRPDLQH� GH� O¶HQVHLJQHPHQW� GH�
O¶DOOHPDQG��
'DQV�FH�EXW��GL[�HQVHLJQDQWV�GX�&2�HW�GX�32�HW�YLQJW�HQVHLJQDQWV�GX�SULPDLUH�YRQW�FROODERUHU��
GDQV�OH�FDGUH�G¶XQ�pFKDQJH�IRQGp�VXU�OH�SULQFLSH�GH�OD�UpFLSURFLWp��
/¶REMHFWLI� GH� FHWWH� FROODERUDWLRQ� YLVH� j� IDLUH� pPHUJHU� XQH� UHSUpVHQWDWLRQ� FRPPXQH� GH�
O¶HQVHLJQHPHQW� GH� O¶DOOHPDQG�� IDYRULVDQW� XQH� SURJUHVVLRQ� FRKpUHQWH� GH� O¶DSSUHQWLVVDJH� GHV�
pOqYHV��
/¶H[SpULHQFH�V¶pWHQGUD�VXU�WURLV�DQV��
�
/HV�PRGDOLWpV���
&KDTXH� HQVHLJQDQW� GX� &2� HW� GX� 32� WUDYDLOOH� DYHF� GHX[� HQVHLJQDQWV� WLWXODLUHV� GH� O¶pFROH�
SULPDLUH��
/D�FROODERUDWLRQ�SRUWH�VXU�WURLV�GRPDLQHV�GH�SRUWpHV�HW�GH�QDWXUHV�GLIIpUHQWHV���
D�� OHV�HQVHLJQDQWV�GX�&2�HW�GX�32�HQVHLJQHQW�GDQV�OHV�FODVVHV�GH�OHXUV�FROOqJXHV�GH�O¶pFROH�

SULPDLUH����
E�� OHV� HQVHLJQDQWV�GH� O¶pFROH�SULPDLUH�SHXYHQW� DVVLVWHU� HW� FRQWULEXHU� j�GHV� FRXUV�GRQQpV�SDU�

OHXUV�FRUUHVSRQGDQWV�GDQV�GHV�FODVVHV�GX�&2�HW�GX�32��V¶LOV�OH�GpVLUHQW���
F�� j�SDUWLU�GH�O¶REVHUYDWLRQ�GH�O¶DSSUHQWLVVDJH�GHV�pOqYHV�GH�O¶pFROH�SULPDLUH��XQH�UpIOH[LRQ�HVW�

HQJDJpH�VXU�OHV�TXHVWLRQV�GH�OD�GLGDFWLTXH�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG�HQ�UHJDUG�GHV�
VSpFLILFLWpV�GHV�SXEOLFV�VFRODLUHV�HW�GHV�PpWKRGHV�XWLOLVpHV��7DPEXULQ�HW�62:,(62����

&HWWH� UpIOH[LRQ� V¶LQVFULW� GDQV� OH� FDGUH�GH� O¶HQVHLJQHPHQW� UHQRXYHOp�GHV� ODQJXHV� �LO� V¶DSSXLH�
VXU� OD� UHFKHUFKH�'L*6��QRWDPPHQW��HW� OHV�PRGHV�G¶pYDOXDWLRQ�GHV�FRPSpWHQFHV�TXL� OXL� VRQW�
�U�DWWDFKpV��

�
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&ROODERUDWLRQ�(3�&2�32�FRQFHUQDQW�O¶DOOHPDQG��/D�UpJXODWLRQ����
/HV�pTXLSHV�FRQVWLWXpHV�G¶XQ�HQVHLJQDQW�GX�&2�RX�GX�32�HW�GHV�GHX[�HQVHLJQDQWV�GX�SULPDLUH�
PHWWURQW� HQ� FRPPXQ� OHXUV� REVHUYDWLRQV� HQ� YXH� G¶pWDEOLU� GHV� ELODQV� LQWHUPpGLDLUHV�� ,OV�
SRUWHURQW� DLQVL� XQ� GRXEOH� UHJDUG� VXU� OH� WUDYDLO� HW� OHV� SURJUHVVLRQV� GHV� pOqYHV��� FHOXL� GX�
JpQpUDOLVWH� �HQVHLJQDQW� SULPDLUH�� TXL� PDvWULVH� OD� UpDOLWp� GH� UHJURXSHPHQWV� KpWpURJqQHV�
G¶pOqYHV�HW�FHOXL�GX�VSpFLDOLVWH�G¶XQH�GLVFLSOLQH��PDvWUH�G¶DOOHPDQG�GX�&2�RX�GX�32���
/H�VHUYLFH�GH�O¶DOOHPDQG�GH�O¶pFROH�SULPDLUH�HVW�DSSHOp�j�SUHQGUH�HQ�FRPSWH�OHV�REVHUYDWLRQV�
GHV�JURXSHV�GH�WUDYDLO�HW�HQ�pWDEOLUD�OD�V\QWKqVH��
�/¶pYDOXDWLRQ����
'HX[�VpDQFHV�LQWHUPpGLDLUHV�HW�XQH�VpDQFH�GH�V\QWKqVH�DX�PRLV�GH�MXLQ�UpXQLURQW�O¶HQVHPEOH�
GHV�HQVHLJQDQWV�HQJDJpV�GDQV�FHWWH�RSpUDWLRQ��&HV�UpXQLRQV�SHUPHWWURQW�G¶pWDEOLU�OH�ELODQ�GHV�
UpIOH[LRQV�HW�G¶pPHWWUH�GHV�SURSRVLWLRQV��&HV�GHUQLqUHV�SRUWHURQW���
�
� �� VXU�OH�IRQFWLRQQHPHQW�GX�SDUWHQDULDW��GH�PDQLqUH�j�HQ�DFFURvWUH�O¶HIILFLHQFH���
� �� VXU� OH�SODQ�SpGDJRJLTXH�� OD� UpIOH[LRQ�GLGDFWLTXH�TXL� VH�GpJDJHUD� VHUD�SULVH� HQ� FRPSWH�

SDU�OH�VHUYLFH�GH�O¶DOOHPDQG�GH�O¶pFROH�SULPDLUH�HW�SDU�OHV�VHUYLFHV�GH�O¶HQVHLJQHPHQW�GX�
&2�HW�GX�32�DLQVL�TXH�SDU�OD�&($��FRPPLVVLRQ�GH�O¶HQVHLJQHPHQW�GH�O¶DOOHPDQG����

� �� VXU� OH� SODQ� GHV� SURJUHVVLRQV� G¶pOqYHV��8QH� OHFWXUH� GHV� UpVXOWDWV� GHV� pOqYHV� TXL� DXURQW�
EpQpILFLp�GH�FHWWH�FROODERUDWLRQ�VHUD�IDLWH�VXU� OD�EDVH�GHV�WHVWV�GH�ILQ�GH��H�DQQpH��HOOH�
SHUPHWWUD�GH�SHUFHYRLU�OHV�HIIHWV�GH�FHWWH�H[SpULHQFH�HW�G¶HQ�PHVXUHU�OD�SHUWLQHQFH��

�
�

����



65('���6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ�

���

$QQH[H�����&DUDFWpULVWLTXHV�GHV�pFROHV�HW�GHV�FODVVHV�GX�SDUWHQDULDW�

7DEOHDX�$����&DUDFWpULVWLTXHV�GHV�pFROHV�SULPDLUHV�TXL�RQW�H[SpULPHQWp�OH�SDUWHQDULDW�
NLO8PRQ3S�T U VXWYO<T S Z�[X\ VXS�Q [

]@^ \ _ S8` ^ \ a ^ _
Q ^ `5b�T U VXWYO<T S

c a _ [ ^ _ a O<`
d V3O d \ ^<]3e a f8[ S+Q3S

T U VXWYO<T Shg ^8]X] S<T T ^ _ a O8`
QXS�T ^ WYO8P+P [ `@S

i ^ a T T S�QXS
T U VXWYO<T Shg
`@O8P+j \ S

Q8U V<T k3lYS3bXm n

i ^ [5o Q8U V<T k3l5S3b
p \ ^ `@WYO ]Xe O<`5S3b

q a T a S [ b5OXW a ^ T ]@^ \
\ ^<]3] O \ _Xr T ^
P#O3s5S8`X`5S
W ^ ` _ O8` ^ T S

NLO8P+j \ S+Q3S
W@T ^ bYb5S3btQXS+u8v

Q [ ]@^ \ _ S8` ^ \ a ^ _ S8`
wXx3xXw3y wXx3x3z

Z�[X\ VXS�Q [
]@^ \ _ S8` ^ \ a ^ _ ] O [X\
T ^ W@T ^ bYb5S+QXS�u<v
S<` wXx3xXw3y wXx3x3z

&DUROLQH� ��DQV� JUDQGH� ���� ��� LQIpULHXU� �� ����DQV�
&KRXOH[� ��DQV� UXUDOH� ��� ��� VXSpULHXU� �� ��DQV�
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