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�
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�
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�
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� �

5HPHUFLHPHQWV�
1RXV�WHQRQV�WRXW�G¶DERUG�j�UHPHUFLHU�OHV�GLUHFWLRQV�GHV�pFROHV�TXL�RQW�SDUWLFLSp�j�FHWWH�HQTXrWH�SRXU�OHXU�FROODERUDWLRQ��SRXU�OHXU�WUDYDLO�GH�UHFKHUFKH�GHV�DQFLHQV�GLSO{Pp�H�V�HW�SRXU�FHOXL�GH�OD�JHVWLRQ�GH�O¶HQYRL�GHV�TXHVWLRQQDLUHV��&HWWH�HQTXrWH�Q¶DXUDLW�SDV�SX�rWUH�UpDOLVpH�VDQV�OHXU�FRQFRXUV��
1RXV� UHPHUFLRQV� WRXW� SDUWLFXOLqUHPHQW� 1HSRPXFHQD� 0DULQD� 'HFDUUR�� FRRUGLQDWULFH� GH� O¶HQTXrWH�MXVTX¶j�VRQ�GpSDUW�j�OD�UHWUDLWH�HQ�������&¶HVW�VRXV�VD�UHVSRQVDELOLWp�TX¶RQW�pWp�JpUpHV�OHV�SKDVHV�GH�OD�SUpSDUDWLRQ� GX� PDWpULHO�� GH� O¶HQYRL� GHV� TXHVWLRQQDLUHV� HW� GH� OD� VDLVLH� GHV� GRQQpHV�� 6D� ORQJXH�H[SpULHQFH�DLQVL�TXH�OD�GRFXPHQWDWLRQ�TX¶HOOH�QRXV�WUDQVPHW�QRXV�SHUPHWWHQW�G¶DVVXPHU�OD�FRQWLQXLWp�GH�FHWWH�HQTXrWH��
1RXV� UHPHUFLRQV� pJDOHPHQW�2GLOH� /H�5R\�=HQ�5XIILQHQ��5HQDWD� 3HJRUDUR� HW�5XWK� 6LOYHU� SRXU� OHXU�DLGH�HW�OHXUV�FRQVHLOV�VXU�OHV�GRQQpHV�DLQVL�TXH�OHV�UHOHFWULFHV�HW�UHOHFWHXUV�TXL�RQW�FRQWULEXp��SDU�OHXUV�UHPDUTXHV��j�OD�YHUVLRQ�GpILQLWLYH�GX�UDSSRUW��
�
�
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� �

7DEOH�GHV�PDWLqUHV�

$9$17�352326 �������������������������������������������������������������������������������������������������������������������������� ��
5e680e ������������������������������������������������������������������������������������������������������������������������������������ ���
,1752'8&7,21������������������������������������������������������������������������������������������������������������������������� ���

7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL��������������������������������������������������������������������������������������������������� ���
3RXUTXRL�pWXGLHU�OD�WUDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL�"������������������������������������������������������������������ ���
5HFKHUFKH�DX�SODQ�LQWHUQDWLRQDO �������������������������������������������������������������������������������������������������� ���
5HFKHUFKH�DX�SODQ�QDWLRQDO���������������������������������������������������������������������������������������������������������� ���
5HFKHUFKH�DX�SODQ�JHQHYRLV �������������������������������������������������������������������������������������������������������� ���
/¶HQTXrWH�(26 ���������������������������������������������������������������������������������������������������������������������������� ���
/¶HQTXrWH�(26��QRXYHOOH�IRUPXOH����������������������������������������������������������������������������������������������� ���
2EMHFWLIV �������������������������������������������������������������������������������������������������������������������������������������� ���
6WUXFWXUH�GX�UDSSRUW��������������������������������������������������������������������������������������������������������������������� ���

0e7+2'( ��������������������������������������������������������������������������������������������������������������������������������� ���
/D�SRSXODWLRQ�FLEOpH�SDU�O¶HQTXrWH������������������������������������������������������������������������������������������������ ���
&DUDFWpULVWLTXHV�GH�O¶pFKDQWLOORQ��������������������������������������������������������������������������������������������������� ���

���'LSO{PpV�GX�QLYHDX�VHFRQGDLUH�,, ������������������������������������������������������������������������������������������� ���
���'LSO{PpV�GX�QLYHDX�WHUWLDLUH�GHV�IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV����������������������������� ���

7DX[�GH�UHWRXU�GHV�TXHVWLRQQDLUHV ������������������������������������������������������������������������������������������������ ���
3URFpGXUH ���������������������������������������������������������������������������������������������������������������������������������������� ���
4XHVWLRQQDLUH���������������������������������������������������������������������������������������������������������������������������������� ���
9DULDEOHV�GH�YHQWLODWLRQ������������������������������������������������������������������������������������������������������������������ ���

5e68/7$76������������������������������������������������������������������������������������������������������������������������������� ���
3DUWLH�����2ULHQWDWLRQ�GHV�GLSO{Pp�H�V�GX�QLYHDX�VHFRQGDLUH�,, ������������������������������������������������� ���

���7HQGDQFHV�JOREDOHV������������������������������������������������������������������������������������������������������������������ ���
'LIIpUHQFHV�KRPPHV�IHPPHV �����������������������������������������������������������������������������������������������������������
/LHX�GH�O¶DFWLYLWp�SULQFLSDOH�������������������������������������������������������������������������������������������������������������

�
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��

���3RXUVXLWH�GH�OD�IRUPDWLRQ��������������������������������������������������������������������������������������������������������� ���
7\SH�GH�IRUPDWLRQ�HQWUHSULVH ����������������������������������������������������������������������������������������������������������
3DVVDJHV�HQWUH�OHV�ILOLqUHV�GH�IRUPDWLRQ������������������������������������������������������������������������������������������
'LIIpUHQFHV�KRPPHV�IHPPHV �����������������������������������������������������������������������������������������������������������
+HXUHV�GH�FRXUV�SDU�VHPDLQH ����������������������������������������������������������������������������������������������������������
+HXUHV�GH�WUDYDLO�SDU�VHPDLQH ��������������������������������������������������������������������������������������������������������
/LHX�GH�OD�IRUPDWLRQ ������������������������������������������������������������������������������������������������������������������������

���'LSO{Pp�H�V�VXU�OH�PDUFKp�GX�WUDYDLO �������������������������������������������������������������������������������������� ���
/HV�RFFXSp�H�V����������������������������������������������������������������������������������������������������������������������������������

6HFWHXU�HW�VHFWLRQ�pFRQRPLTXH�G¶DFWLYLWp ������������������������������������������������������������������������������������� ���
3URIHVVLRQ�H[HUFpH������������������������������������������������������������������������������������������������������������������������ ���
3RXUVXLWH�GHV�FDUULqUHV�SURIHVVLRQQHOOHV�GDQV�OHV�HQWUHSULVHV�G¶DSSUHQWLVVDJH ����������������������������� ���
/HV�FRQGLWLRQV�FDGUHV������������������������������������������������������������������������������������������������������������������� ���
/D�VLWXDWLRQ�SURIHVVLRQQHOOH ��������������������������������������������������������������������������������������������������������� ���
$GpTXDWLRQ�HQWUH�OD�IRUPDWLRQ�HW�OHV�SRVWHV�RFFXSpV�������������������������������������������������������������������� ���
'LSO{Pp�H�V�SRXUVXLYDQW�XQH�IRUPDWLRQ�HQ�SDUDOOqOH�DYHF�OHXU�DFWLYLWp�SURIHVVLRQQHOOH�������������� ���
3URIHVVLRQV�HQYLVDJpHV�DSUqV�O¶REWHQWLRQ�GX�GLSO{PH ������������������������������������������������������������������ ���
,QWpUrW�SRXU�OD�IRUPDWLRQ�FRQWLQXH������������������������������������������������������������������������������������������������ ���

'LSO{Pp�H�V�j�OD�UHFKHUFKH�G¶XQ�HPSORL�����������������������������������������������������������������������������������������
'LSO{Pp�H�V�j�OD�UHFKHUFKH�G¶XQ�HPSORL�DX�PRPHQW�GH�O¶HQTXrWH ����������������������������������������������� ���
'LSO{Pp�H�V�D\DQW�FRQQX�XQH�SpULRGH�GH�FK{PDJH�GHSXLV�O¶REWHQWLRQ�GX�GLSO{PH ��������������������� ���
'pWHUPLQDQWV�G¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�GLSO{Pp�H�V�GH�OD�ILOLqUH�SURIHVVLRQQHOOH �������������� ���

���'LSO{Pp�H�V�QL�HQ�IRUPDWLRQ��QL�VXU�OH�PDUFKp�GX�WUDYDLO�������������������������������������������������������� ���
3DUWLH�����'RQQpHV�SDU�pFROH����������������������������������������������������������������������������������������������������������� ���

���2ULHQWDWLRQV�GHV�GLSO{Pp�H�V�GH�O¶HQVHLJQHPHQW�GX�QLYHDX�VHFRQGDLUH�GX�GHX[LqPH�F\FOH��HQVHLJQHPHQW�SRVWREOLJDWRLUH� ��������������������������������������������������������������������������������������������������� ���
&ROOqJH�GH�*HQqYH�HW�eFROH�GH�FRPPHUFH���PDWXULWp�J\PQDVLDOH��SOHLQ�WHPSV� ���������������������������
&ROOqJH�SRXU�DGXOWHV��$OLFH�5LYD]� �������������������������������������������������������������������������������������������������
eFROH�GH�FRPPHUFH��(&����GLSO{PH�GH�FRPPHUFH��PDWXULWp�SURIHVVLRQQHOOH��&)&�&&&�������������������
eFROH�GH�FXOWXUH�JpQpUDOH��(&*�����������������������������������������������������������������������������������������������������
eFROH�G¶DUWV�DSSOLTXpV��($$�����������������������������������������������������������������������������������������������������������
eFROH�G¶HQVHLJQHPHQW�WHFKQLTXH��((7� ������������������������������������������������������������������������������������������
&HQWUH�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�WHFKQLTXH�HW�DUWLVDQDO��&(37$������
PDWXULWp�SURIHVVLRQQHOOH�HW�&)& �����������������������������������������������������������������������������������������������������
eFROHV�SURIHVVLRQQHOOHV�GX�&HQWUH�GH�/XOOLHU ���������������������������������������������������������������������������������
&HQWUH�G¶HQVHLJQHPHQW�GHV�SURIHVVLRQV�GH�OD�VDQWp�HW�GH�OD�SHWLWH�HQIDQFH��&(363(� �������������������
(QVHLJQHPHQW�SURIHVVLRQQHO�KRUV�FDQWRQ��(3,$� ���������������������������������������������������������������������������

�
�



7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� �

���2ULHQWDWLRQV�GHV�GLSO{Pp�H�V�GHV�IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV��QLYHDX�WHUWLDLUH���������
eFROH�GH�FRPPHUFH���GLSO{PH�G¶DVVLVWDQW�HQ�JHVWLRQ�DGPLQLVWUDWLYH���������������������������������������������
&HQWUH�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�WHFKQLTXH�HW�DUWLVDQDO��&(37$� ����������������������������������������
&HQWUH�G¶HQVHLJQHPHQW�GHV�SURIHVVLRQV�GH�OD�VDQWp�HW�GH�OD�SHWLWH�HQIDQFH��&(363(� ����������������

',6&866,21 ������������������������������������������������������������������������������������������������������������������������������ ���
2ULHQWDWLRQV�SULQFLSDOHV�GHV�GLSO{Pp�H�V�������������������������������������������������������������������������������������� ���
3RXUVXLWH�G¶XQH�IRUPDWLRQ������������������������������������������������������������������������������������������������������������� ���
'DQV�OH�PDUFKp�GX�WUDYDLO �������������������������������������������������������������������������������������������������������������� ���

&21&/86,21 ���������������������������������������������������������������������������������������������������������������������������� ���
$[HV�DQDO\WLTXHV�HQ�PDWLqUH�GH�WUDQVLWLRQV ���������������������������������������������������������������������������������� ���
/LPLWHV�GH�O¶DQDO\VH�GHV�WUDQVLWLRQV�VXU�OD�EDVH�GHV�UpVXOWDWV�GH�O¶HQTXrWH ������������������������������� ���
3LVWHV�GH�UHFKHUFKH�GDQV�OH�GRPDLQH�GHV�WUDQVLWLRQV�j�OD�VRUWLH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,������������������������������������������������������������������������������������������������������������������������������������ ���

5e)e5(1&(6 ���������������������������������������������������������������������������������������������������������������������������� ���
$11(;(6 ���������������������������������������������������������������������������������������������������������������������������������� ���

'LDJUDPPH�GHV�ILOLqUHV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,�j�*HQqYH�������������������������������������������� ���
1RWHV�PpWKRGRORJLTXHV������������������������������������������������������������������������������������������������������������������� ���
6LJOHV�HW�DFURQ\PHV������������������������������������������������������������������������������������������������������������������������� ���
*ORVVDLUH ������������������������������������������������������������������������������������������������������������������������������������������ ���
4XHVWLRQQDLUH�DGUHVVp�DX[�WLWXODLUHV�GHV�GLSO{PHV�HW�FHUWLILFDWV�GH����� ���������������������������������� ���
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$9$17�352326�

&HWWH� KXLWLqPH� YHUVLRQ� GH� O¶(QTXrWH� VXU� O¶RULHQWDWLRQ� GHV� GLSO{Pp�H�V� GH� O¶HQVHLJQHPHQW�
SRVWREOLJDWRLUH� SXEOLF� JHQHYRLV� j� ��� PRLV� GH� OD� ILQ� GH� OD� VFRODULWp� GDQV� O¶HQVHLJQHPHQW�VHFRQGDLUH� GX� � � � F\FOH� HVW� FDUDFWpULVpH� SDU� XQ� IDFWHXU� H[WHUQH� j� O¶HQTXrWH� HOOH�PrPH��� OH�SDVVDJH� GH� WpPRLQ� HQWUH� 0PH� 0DULQD� 'HFDUUR�� TXL� O¶D� UpDOLVpH� GHSXLV� VHV� GpEXWV�� HW� XQH�QRXYHOOH�pTXLSH��/¶HQTXrWH�UpDOLVH�XQH�SKRWRJUDSKLH�GH�OD�VRUWLH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�HW�GX�SDVVDJH�YHUV�O¶HPSORL�RX�YHUV�GHV�pWXGHV�XOWpULHXUHV�GH�W\SH�WHUWLDLUH��(OOH�SHUPHW�G¶DYRLU�XQ�DSHUoX�GHV�DMXVWHPHQWV�HQWUH�V\VWqPH�GH�IRUPDWLRQ�HW�V\VWqPH�GH�O¶HPSORL��PDLV�DXVVL�GHV�UpVXOWDWV�GX�V\VWqPH�G¶HQVHLJQHPHQW�GRQW�RQ� FRQYLHQW�TX¶LOV� UHIOqWHQW��G¶XQH�PDQLqUH� FHUWHV�LQGLUHFWH�� OD� YDOLGLWp� GHV� SROLWLTXHV� pGXFDWLYHV� HW� GX� IRQFWLRQQHPHQW� GX� V\VWqPH�G¶HQVHLJQHPHQW��
/H� FRQVWDW� SULQFLSDO� TXL� VH� GpJDJH� GH� O¶HQTXrWH� PHQpH� SHQGDQW� O¶KLYHU� ���������� VXU� OHV�GLSO{Pp�H�V�GH�O¶HQVHLJQHPHQW�SRVWREOLJDWRLUH�HQ������HVW�UpMRXLVVDQW���OD�JUDQGH�PDMRULWp�GHV�GLSO{Pp�H�V�V¶HVW�RULHQWpH�YHUV�XQ�HPSORL�RX�GHV�IRUPDWLRQV�XOWpULHXUHV���OHV�MHXQHV�TXL�UHVWHQW�VDQV� QRXYHOOH� RULHQWDWLRQ� UHSUpVHQWHQW� XQH� SHWLWH� PLQRULWp��� XQH� JUDQGH� SURSRUWLRQ� GHV�DSSUHQWL�H�V� UHVWHQW� ILGqOHV� j� O¶HQWUHSULVH� TXL� OHV� D� IRUPp�H�V��� OD� FRUUHVSRQGDQFH� HQWUH�IRUPDWLRQ� VXLYLH� HW� HPSORL� RFFXSp� HVW� WUqV� pOHYpH��� HW� HQILQ� O¶DSSUpFLDWLRQ� TXH� OHV� MHXQHV�GRQQHQW� j� OD� IRUPDWLRQ� UHoXH� HVW� SRVLWLYH�� 'RQF�� GDQV� O¶HQVHPEOH�� OH� V\VWqPH� JHQHYRLV� GH�WUDQVLWLRQ�VHPEOH�IRQFWLRQQHU�SOXW{W�ELHQ�HW�GRQQHU�VDWLVIDFWLRQ��
&HSHQGDQW��VL�O¶RQ�UHJDUGH�GH�SUqV�FHV�GRQQpHV��GHV�VLJQDX[�G¶DOHUWH�DSSDUDLVVHQW���OD�PRELOLWp�GX�WUDYDLO�HW�GH�OD�IRUPDWLRQ�HVW�WUqV�UpGXLWH���OD�SRXUVXLWH�GH�OD�IRUPDWLRQ�SRXU�OHV�MHXQHV�TXL�VRUWHQW� GLSO{Pp�H�V� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� HQ� SDUWLFXOLHU� GH� W\SH� GXDO�� Q¶HVW� SDV�pOHYpH���HW�OHV�MHXQHV�IHPPHV�VH�GpPDUTXHQW�GHV�JDUoRQV�VXU�SOXVLHXUV�QLYHDX[��,O�IDXGUD�GDQV�OHV� SURFKDLQHV� HQTXrWHV� YpULILHU� FHV� REVHUYDWLRQV� HW� OHV� GpFKLIIUHU� SRXU� HQ� DSSUpKHQGHU�FRUUHFWHPHQW�OD�VLJQLILFDWLRQ��
/D� QRXYHOOH� pTXLSH� TXL� D� SULV� HQ�PDLQ� FHWWH� HQTXrWH� QH�PDQTXHUD� SDV�� ORUV� GHV� SURFKDLQHV�pGLWLRQV��GH� OD� IDLUH�pYROXHU�HW�GH�SRLQWHU� OHV�SURMHFWHXUV�VXU� OHV�]RQHV�UHVWpHV�GDQV� O¶RPEUH��8QH� REVHUYDWLRQ� ILQH� GH� O¶pYROXWLRQ� GH� OD� WUDQVLWLRQ� HVW� LQGLVSHQVDEOH� SRXU� VDLVLU� OHV�UpSHUFXVVLRQV�GHV�FKDQJHPHQWV�TXL�VH�YpULILHQW�DX�VHLQ�GH�O¶HQVHLJQHPHQW�SRVWREOLJDWRLUH��SDU�H[HPSOH�OD�QRXYHOOH�PDWXULWp��HW�DXVVL�DX�VHLQ�GH�O¶HQVHLJQHPHQW�WHUWLDLUH�HW�GH�O¶RUJDQLVDWLRQ�GX�WUDYDLO��3RXU�FHWWH�UDLVRQ��GHV�DPpQDJHPHQWV�GDQV�OD�FRQFHSWLRQ�HW�GDQV�OH�GpURXOHPHQW�GH�O¶HQTXrWH�VRQW�j�SUpYRLU���

1RUEHUWR�%RWWDQL�
'LUHFWHXU�GX�65('�
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5e680e�

/D�SUpVHQWH�HQTXrWH�pYDOXH�OHV�RULHQWDWLRQV����PRLV�DSUqV�O¶REWHQWLRQ�G¶XQ�GLSO{PH�GX�QLYHDX�VHFRQGDLUH�,,��
�

&HWWH�HQTXrWH�V¶LQWpUHVVH�DX�SKpQRPqQH�GHV�WUDQVLWLRQV�HQWUH�O¶pFROH�HW�OD�YLH�DFWLYH�GHV�GLSO{Pp�H�V�GH� O¶HQVHLJQHPHQW�VHFRQGDLUH� ,,�SXEOLF�j�*HQqYH� HW� GHV� GLSO{Pp�H�V� VRUWDQW� GH� FHUWDLQHV� IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV�GX�WHUWLDLUH��4XHOOH�RULHQWDWLRQ�SUHQQHQW�OHV�GLSO{Pp�H�V� XQH� IRLV� OHXU� WLWUH� REWHQX�"� 3RXUVXLYHQW�LOV� GHV� pWXGHV� RX�XQH� IRUPDWLRQ� SURIHVVLRQQHOOH�"� 7URXYHQW�LOV� XQ� HPSORL�� VRQW�LOV� j� OD�UHFKHUFKH�G¶XQ�HPSORL�"�3RXU�UpSRQGUH�j�FHV�TXHVWLRQV��O¶HQVHPEOH�GHV�GLSO{Pp�H�V� GX� QLYHDX� VHFRQGDLUH� ,,� GH� O¶DQQpH� ����� RQW� UHoX� XQ�TXHVWLRQQDLUH����PRLV�DSUqV�O¶REWHQWLRQ�GX�GLSO{PH��'H�SOXV��XQ�FHUWDLQ�QRPEUH� GH� IRUPDWLRQV� SURIHVVLRQQHOOHV� VXSpULHXUHV� RQW� pJDOHPHQW�VRXKDLWp�SDUWLFLSHU�j�O¶HQTXrWH��'DQV�O¶HQVHPEOH�������GLSO{Pp�H�V�RQW�pWp�FRQWDFWpV��GRQW������GX�QLYHDX�VHFRQGDLUH� ,,�HW�����GH�IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV��/H�WDX[�GH�UpSRQVH�DWWHLQW������/¶DQDO\VH�GHV� UpVXOWDWV�GHV� WUDQVLWLRQV� VH�FRQFHQWUH� WRXWHIRLV� VXU� OHV�GLSO{Pp�H�V�GX�VHFRQGDLUH�,,�GX�IDLW�TXH�OHXUV�GpERXFKpV��VRLW�HQ�FH�TXL�FRQFHUQH�OD�IRUPDWLRQ��VRLW�VXU�OH�PDUFKp�GX�WUDYDLO��VRQW�WUqV�GLIIpUHQWV�GH�FHX[�GHV�GLSO{Pp�H�V�GX�QLYHDX�WHUWLDLUH��

/HV�DQDO\VHV�VRQW�UHJURXSpHV�VHORQ�TXH�OHV�GLSO{Pp�H�V�SRXUVXLYHQW�XQH�IRUPDWLRQ��HQWUHQW�GDQV�OH�PDUFKp�GX�WUDYDLO�RX�QH�IRQW�QL�O¶XQ�QL�O¶DXWUH�

/¶HQTXrWH� SULYLOpJLH� XQH� YXH� JOREDOH� GH� OD� VLWXDWLRQ� GHV� MHXQHV� j� OD�VRUWLH� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� ,,�� /HV� GLSO{Pp�H�V� RQW� pWp�UHJURXSpV�VHORQ�OHXU�DFWLYLWp�SULQFLSDOH�������OHV�MHXQHV�TXL�SRXUVXLYHQW�XQH� IRUPDWLRQ� �WDX[� GH� VFRODULVDWLRQ���� ���� OHV� MHXQHV� TXL� V¶RULHQWHQW�YHUV�OH�PDUFKp�GX�WUDYDLO��WDX[�G¶DFWLYLWp����HW�����OHV�MHXQHV�TXL�QH�VRQW�QL� HQ� IRUPDWLRQ�� QL� VXU� OH� PDUFKp� GX� WUDYDLO�� 8QH� SUpVHQWDWLRQ� GHV�GRQQpHV�SDU�pWDEOLVVHPHQW�VFRODLUH�HVW�pJDOHPHQW�GLVSRQLEOH��SDUWLH�����

/D�SURSRUWLRQ�GH�MHXQHV�QL�HQ�IRUPDWLRQ�QL�VXU�OH�PDUFKp�GX�WUDYDLO�D�GLPLQXp�GHSXLV�������DORUV�TXH�OD�SURSRUWLRQ�GH�MHXQHV�VFRODULVpV�D�DXJPHQWp�

3DUPL�OHV�GLSO{Pp�H�V�GH�O¶DQQpH������������GLSO{Pp�H�V�������������FRQWLQXHQW�OHXU�IRUPDWLRQ��WDX[�GH�VFRODULVDWLRQ��������GHV�GLSO{Pp�H�V�V¶RULHQWHQW�YHUV�OH�PDUFKp�GX�WUDYDLO��GLSO{Pp�H�V��������������6L�O¶RQ�FRQVLGqUH�XQLTXHPHQW�OHV�SHUVRQQHV�RFFXSDQW�XQ�HPSORL�GDQV�OH�PDUFKp�GX�WUDYDLO��WDX[�G¶HPSORL���RQ�UHWURXYH�����GHV�GLSO{Pp�H�V��GLSO{Pp�H�V� ������� ������� ��� VRQW� j� OD� UHFKHUFKH� G¶XQ� HPSORL� �GLSO{Pp�H�V�������� ����� (QILQ�� ��� GHV� MHXQHV� VRUWDQWV� QH� FRQWLQXHQW� SDV� XQH�IRUPDWLRQ� HW� Q¶DSSDUWLHQQHQW� SDV� QRQ� SOXV� j� OD� SRSXODWLRQ� DFWLYH��GLSO{Pp�H�V�������������(Q�FRPSDUDQW�OHV�UpVXOWDWV�DYHF�FHX[�GH�������RQ�FRQVWDWH�TXH�OH�WDX[�GH�VFRODULVDWLRQ�D�DXJPHQWp�GH�GHX[�SRLQWV��HW�TXH� OD� SURSRUWLRQ� GH� GLSO{PpV� QL� HQ� IRUPDWLRQ� QL� VXU� OH� PDUFKp� GX�WUDYDLO�D�GLPLQXp�GH�GHX[�SRLQWV��/H�WDX[�G¶DFWLYLWp�HVW�UHVWp�DX�QLYHDX�GH� ���� GH� O¶HQVHPEOH� GHV� GLSO{Pp�H�V�� PDLV� OD� SURSRUWLRQ� GHV�SHUVRQQHV� j� OD� UHFKHUFKH� G¶XQ� HPSORL� D� DXJPHQWp� G¶XQ� SRLQW� GH�SRXUFHQWDJH��
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/HV�GLSO{Pp�H�V�UHVWHQW�HVVHQWLHOOHPHQW�GDQV�OH�FDQWRQ�GH�*HQqYH�HW�VXLYHQW�OHV�RULHQWDWLRQV�GHV�ILOLqUHV�GRQW�LOV�VRQW�VRUWLV�

/D�PRELOLWp�GHV�MHXQHV�GLSO{PpV�VHPEOH�rWUH�OLPLWpH��DXVVL�ELHQ�SRXU�OD�SRXUVXLWH�GHV�pWXGHV�TXH�SRXU�OHXU�SUHPLHU�HPSORL�������UHVWHQW�GDQV�OH�FDQWRQ�GH�*HQqYH������YRQW�GDQV� OH�FDQWRQ�GH�9DXG�RX�GDQV�G¶DXWUHV�FDQWRQV�URPDQGV��'H�SOXV��SDU�VD�VWUXFWXUH��OH�V\VWqPH�GH�IRUPDWLRQ�IDLW�PRQWUH� GH� ULJLGLWp� DYHF� XQH� SHUPpDELOLWp� OLPLWpH� HQWUH� OHV� ILOLqUHV��(Q�HIIHW�� OHV� FKDQJHPHQWV� GH� ILOLqUH� HQWUH� HQVHLJQHPHQW� JpQpUDO� HW� ILOLqUH�SURIHVVLRQQHOOH�VRQW�WUqV�UpGXLWV��

/D�PDMRULWp�GHV�GLSO{Pp�H�V�SRXUVXLYDQW�XQH�IRUPDWLRQ�V¶LQVFULYHQW�GDQV�XQH�IRUPDWLRQ�j�SOHLQ�WHPSV�j�O¶8QLYHUVLWp�

/HV�MHXQHV�HQ�IRUPDWLRQ�VRQW�SUqV�GH�����j�SRXUVXLYUH�OHXUV�pWXGHV�VRLW�GDQV� OH� FDGUH� GHV� +DXWHV� pFROHV� XQLYHUVLWDLUHV� ������� VRLW� GDQV� OHV�+DXWHV� pFROHV� VSpFLDOLVpHV� ������� 1pDQPRLQV�� OHV� LQVWLWXWLRQV� GH�IRUPDWLRQ�SURIHVVLRQQHOOH� VXSpULHXUH� �S�� H[�� OH�&HQWUH�G¶HQVHLJQHPHQW�SRXU� OHV� SURIHVVLRQV� GH� OD� VDQWp� HW� GH� OD� SHWLWH� HQIDQFH�� &(363(��� OH�&HQWUH� G¶HQVHLJQHPHQW� SURIHVVLRQQHO� WHFKQLTXH� HW� DUWLVDQDO�� &(37$���YRLUH�GH� W\SH�VHFRQGDLUH� ,,� �S��H[�� O¶eFROH�GH�FRPPHUFH�RX� OHV�&RXUV�SURIHVVLRQQHOV� FRPPHUFLDX[�� FRQVWLWXHQW� pJDOHPHQW� XQ� S{OH�G¶DWWUDFWLRQ�LPSRUWDQW��

/HV�GLSO{Pp�H�V�TXL�HQWUHQW�GDQV�OH�PDUFKp�GX�WUDYDLO�MRXLVVHQW�JpQpUDOHPHQW�G¶XQH�JUDQGH�DGpTXDWLRQ�GH�OD�IRUPDWLRQ�HW�G¶XQH�VWDELOLWp�G¶HPSORL��
�

7URLV� TXDUWV� GHV� MHXQHV� VXU� OH�PDUFKp� GX� WUDYDLO� H[HUFHQW� XQH� DFWLYLWp�SURIHVVLRQQHOOH� GDQV� OH� VHFWHXU� WHUWLDLUH�� /HV� EDQTXHV�� OHV� DVVXUDQFHV��OHV� FRPPHUFHV� DLQVL� TXH� O¶K{WHOOHULH� HW� OD� UHVWDXUDWLRQ� VRQW�SDUWLFXOLqUHPHQW� GHPDQGHXUV� GH� MHXQHV� GLSO{PpV�� /D� VLWXDWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV�HVW�FDUDFWpULVpH�SDU�XQH�UHPDUTXDEOH�VWDELOLWp�GHV�FRQGLWLRQV�FDGUHV���HQYLURQ�����GHV�GLSO{Pp�H�V�RQW�XQ�FRQWUDW�IL[H�HW� WUDYDLOOHQW� j� SOHLQ� WHPSV��/HV� OLHQV� DYHF� OH�PRQGH� GX� WUDYDLO� HW� OHV�SUDWLTXHV� RX� VWDJHV� SURIHVVLRQQHOV� VHPEOHQW� MRXHU� XQ� U{OH�FOp� SRXU�O¶LQVHUWLRQ� GDQV� OD� YLH� DFWLYH�� (Q� HIIHW�� OD� SUREDELOLWp� GH� WURXYHU� XQ�HPSORL� HVW� VLJQLILFDWLYHPHQW� SOXV� pOHYpH� SRXU� OHV� ILOLqUHV�SURIHVVLRQQHOOHV� SURSRVDQW� XQH� IRUPDWLRQ� GXDOH� TXH� SRXU� FHOOHV� HQ�pFROH� j� SOHLQ� WHPSV�� &HX[� TXL� RQW� WURXYp� XQ� HPSORL� EpQpILFLHQW�JpQpUDOHPHQW� G¶XQH� IRUWH� DGpTXDWLRQ� HQWUH� OD� IRUPDWLRQ� UHoXH� HW� OH�SUHPLHU� HPSORL� ������� QRWDPPHQW� SRXU� OHV� GLSO{Pp�H�V� GH� OD� ILOLqUH�SURIHVVLRQQHOOH��3RXU� OHV�����TXL� LQGLTXHQW�TXH� OHXU� WUDYDLO� Q¶HVW� SDV�GX� WRXW� HQ� DGpTXDWLRQ� DYHF� OD� IRUPDWLRQ� UHoXH�� LO� FRQYLHQW� GH� VH�GHPDQGHU�GDQV�TXHOOH�PHVXUH�FHWWH�DGpTXDWLRQ�SRXUUDLW�rWUH�DPpOLRUpH�ORUV�GH�OD�IRUPDWLRQ�LQLWLDOH�HW�GX�SURFHVVXV�GH�WUDQVLWLRQ��

/HV�IHPPHV�QH�MRXLVVHQW�SDV�GHV�PrPHV�FRQGLWLRQV�TXH�OHV�KRPPHV��
�

(Q�FH�TXL�FRQFHUQH�OH�W\SH�GH�FRQWUDW�HW�OH�WHPSV�GH�WUDYDLO��RQ�FRQVWDWH�GHV� GLIIpUHQFHV� VLJQLILFDWLYHV� VXLYDQW� OH� JHQUH��� OHV� MHXQHV� IHPPHV� VH�WURXYHQW�SOXV�IUpTXHPPHQW�GDQV�XQH�VLWXDWLRQ�SURIHVVLRQQHOOH� LQVWDEOH��DX[LOLDLUHV�� DVVLVWDQW�HV�DLGHV� RX� VWDJLDLUHV��� 'H� SOXV�� HOOHV� WUDYDLOOHQW�SOXV�IUpTXHPPHQW�j�WHPSV�SDUWLHO��
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� ��

/H�WDX[�GH�FK{PDJH�GHV�MHXQHV�HVW�VXSpULHXU�j�OD�PR\HQQH�VXLVVH�±�FRPPH�F¶HVW�JpQpUDOHPHQW�OH�FDV�SRXU�OH�FDQWRQ�GH�*HQqYH��&H�SKpQRPqQH�Q¶DWWHLQW�WRXWHIRLV�SDV�O¶DPSOHXU�GHV�SD\V�YRLVLQV�
�

/H�WDX[�GH�MHXQHV�VXU�OH�PDUFKp�GX�WUDYDLO�j�OD�UHFKHUFKH�G¶XQ�HPSORL�DWWHLJQDLW� ����� DX� PRPHQW� GH� O¶HQTXrWH� �GpFHPEUH� ������� &H� WDX[�PHVXUH� OH� WDX[� GH� FK{PDJH� ©�FODVVLTXH�ª� HQ� UDSSRUWDQW� OHV� SHUVRQQHV�VDQV� HPSORL� j� O¶HQVHPEOH� GHV� SHUVRQQHV� VXU� OH� PDUFKp� GX� WUDYDLO� � �SHUVRQQHV�DFWLYHV�QRQ�VFRODULVpHV���&RPPH�SRXU�OH�WDX[�GH�FK{PDJH�GX�FDQWRQ�GH�*HQqYH�HQ�JpQpUDO��LO�VH�VLWXH�HQ�GHVVXV�GH�OD�PR\HQQH�VXLVVH�GHV� SHUVRQQHV� kJpHV� GH� ������ DQV� ������ HQ� ������� 'X� IDLW� TXH� OD�SRSXODWLRQ�DFWLYH�QRQ�VFRODULVpH�GH�FHWWH�WUDQFKH�G¶kJH�HVW�UHODWLYHPHQW�IDLEOH�� FDU� XQ� JUDQG� QRPEUH� GH� MHXQHV� HVW� WRXMRXUV� VFRODULVp� j� SOHLQ�WHPSV��FH�WDX[�GH�FK{PDJH�©�FODVVLTXH�ª�ULVTXH�GH�IDXVVHU�OD�SHUFHSWLRQ�GH�O¶DPSOHXU�GX�SUREOqPH�GX�FK{PDJH�FKH]�OHV�MHXQHV��3DU�FRQVpTXHQW��LO�D�pWp�SURSRVp�SDU�GHV�UHFKHUFKHV�GDQV�FH�GRPDLQH�G¶DSSOLTXHU�SOXW{W�OH� WDX[� GH� FK{PDJH� SDU� UDSSRUW� j� O¶HQVHPEOH� GH� OD� SRSXODWLRQ� GHV�MHXQHV� �WDX[� GH� FK{PDJH� ©�SRSXODWLRQ� WRWDOH�ª��� 3RXU� OHV� GLSO{Pp�H�V�JHQHYRLV� GH� O¶DQQpH� ������ FH� WDX[� DWWHLQW� ����� HQ� GpFHPEUH� ������PR\HQQH�VXLVVH���������������

/D�PDMRULWp�GHV�MHXQHV�D\DQW�XQH�SURIHVVLRQ�RQW�O¶LQWHQWLRQ�GH�FRQWLQXHU�OHXU�IRUPDWLRQ�

3UHVTXH� ���� GHV� MHXQHV� VXU� OH� PDUFKp� GX� WUDYDLO� HQYLVDJHQW� GH�UHSUHQGUH�XQH�IRUPDWLRQ�XOWpULHXUHPHQW��/D�PDMRULWp�G¶HQWUH�HX[�SUpYRLW�XQH� VSpFLDOLVDWLRQ� RX� XQ� SHUIHFWLRQQHPHQW� GDQV� OD� SURIHVVLRQ� DSSULVH��������VRLW�GDQV�OH�FDGUH�G¶XQH�+(6��VRLW�SDU�GH�OD�IRUPDWLRQ�FRQWLQXH��8QH� PLQRULWp� ����� VRXKDLWH� V¶RULHQWHU� YHUV� XQH� DXWUH� SURIHVVLRQ� TXH�FHOOH�DSSULVH��

/HV�GRQQpHV�GH�O¶HQTXrWH�VRQW�OLPLWpHV�HQ�FH�TXL�FRQFHUQH�FHUWDLQHV�GLPHQVLRQV�FOpV�GHV�WUDQVLWLRQV�HQWUH�O¶pFROH�HW�OD�YLH�DFWLYH�
�

%LHQ�TXH�OHV�GRQQpHV�GH�O¶HQTXrWH�GRQQHQW�XQH�LPDJH�DVVH]�SUpFLVH�GHV�RULHQWDWLRQV�GHV� VRUWDQWV�GX�V\VWqPH�pGXFDWLI�DSUqV� O¶REWHQWLRQ�GH� OHXU�GLSO{PH�GH�QLYHDX�VHFRQGDLUH�,,��LO�\�D�WRXWHIRLV�GHV�GLPHQVLRQV�FOpV�HQ�PDWLqUH�G¶DQDO\VH�GHV�WUDQVLWLRQV�TXL�QH�SHXYHQW�SDV�rWUH�DERUGpHV��'X�IDLW� TX¶LO� V¶DJLW� G¶XQH� DQDO\VH� SRQFWXHOOH�� RQ� QH� GLVSRVH� SDV�G¶LQIRUPDWLRQV� ORQJLWXGLQDOHV� DX� WUDYHUV� GHV� GLIIpUHQWHV� pWDSHV� GX�SURFHVVXV�GH�OD�WUDQVLWLRQ�HQWUH�O¶pFROH�HW�OD�YLH�DFWLYH��TXL�WLHQQHQW�SDU�H[HPSOH� FRPSWH� GHV� WUDQVLWLRQV� j� O¶LQWpULHXU� GX� V\VWqPH� pGXFDWLI�� 3DU�FRQVpTXHQW�� O¶HQTXrWH� QH� FRPSUHQG� SDV�� HQWUH� DXWUHV�� OHV� MHXQHV� TXL�Q¶RQW� SDV� WHUPLQp� OD� VFRODULWp� VHFRQGDLUH� ,,�� 'H� SOXV�� LO� PDQTXH� GHV�LQGLFDWLRQV�FKURQRORJLTXHV�SHUPHWWDQW�G¶pYDOXHU�GDQV�TXHOOH�PHVXUH�OH�V\VWqPH� pGXFDWLI� SUHQG� HQ� FRPSWH� OHV� QRXYHDX[� EHVRLQV� VRFLDX[� HW�pFRQRPLTXHV��

$ILQ�G¶REWHQLU�XQH�YLVLRQ�SOXV�FRPSOqWH�HW�PXOWLGLPHQVLRQQHOOH�GX�SKpQRPqQH�GHV�WUDQVLWLRQV��LO�FRQYLHQW�G¶DSSURIRQGLU�FHUWDLQV�D[HV�GH�UHFKHUFKH�
�

/¶HQTXrWH� SHUPHWWUD� G¶DSSURIRQGLU� FHUWDLQHV� FDUDFWpULVWLTXHV� GHV�WUDQVLWLRQV� ORUV� GH� IXWXUHV� UHFKHUFKHV� FRPPH� OD� GXUpH�� OD� YRLH� SDU�ODTXHOOH�O¶HPSORL�D�pWp�WURXYp��S��H[��RIIUH�VSRQWDQpH��UHODWLRQV��HWF����OD�QDWXUH�GH�O¶LQDGpTXDWLRQ�HQWUH�OD�IRUPDWLRQ�UHoXH�HW�OH�SUHPLHU�HPSORL��DLQVL�TXH�O¶pTXLWp�GHV�UpVXOWDWV�GHV�WUDQVLWLRQV��'H�SOXV��LO�HVW�SULPRUGLDO�G¶DVVXUHU� OD� FRPSDUDELOLWp�GHV� UpVXOWDWV�GDQV� OH� WHPSV�DILQ�GH�SRXYRLU�pYDOXHU�OHV�FKDQJHPHQWV�VWUXFWXUHOV�GX�V\VWqPH�pGXFDWLI��(QILQ��LO�VHUDLW�VRXKDLWDEOH� G¶DQDO\VHU� OHV� UpVXOWDWV� JHQHYRLV� HQ�PDWLqUH� GH� WUDQVLWLRQV�HQ�OLHQ�DYHF�G¶DXWUHV�UHFKHUFKHV�GDQV�FH�GRPDLQH�DX�QLYHDX�QDWLRQDO�RX�LQWHUQDWLRQDO��
�
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4XHOOHV� RULHQWDWLRQV� OHV� pOqYHV� GLSO{PpV� GH� O¶HQVHLJQHPHQW� SRVWREOLJDWRLUH� JHQHYRLV� SUHQQHQW�LOV�"�3RXUVXLYHQW�LOV� OHXUV� pWXGHV�"� (QWUHQW�LOV� GDQV� OD� YLH� DFWLYH�"� 5HFKHUFKHQW�LOV� XQ� HPSORL�"� 3RXU�UpSRQGUH� j� FHV�TXHVWLRQV�� OH�'pSDUWHPHQW�GH� O¶LQVWUXFWLRQ�SXEOLTXH�GH�*HQqYH�SXEOLH� UpJXOLqUHPHQW��GHSXLV�������GHV�HQTXrWHV�VXU�O¶RULHQWDWLRQ�GHV�pOqYHV�GLSO{PpV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,�SXEOLF�JHQHYRLV � ��HQTXrWHV�(26���&HV�HQTXrWHV�VRQW�PHQpHV�WRXV�OHV�GHX[�DQV�HW�VRQW�UpDOLVpHV�DX�PR\HQ�G¶XQ�TXHVWLRQQDLUH�DXTXHO� UpSRQGHQW�OHV�GLSO{Pp�H�V�TXHOTXHV�PRLV�DSUqV� O¶REWHQWLRQ�GH� OHXU�GLSO{PH��/H�SUpVHQW�GRFXPHQW�FRQWLHQW�OHV�DQDO\VHV�GHV�TXHVWLRQQDLUHV�DX[TXHOV�RQW�UpSRQGX�OHV�GLSO{Pp�H�V�D\DQW�REWHQX�OHXU�WLWUH�HQ������DX�VXMHW�GH�OHXUV�DFWLYLWpV�HQ�FRXUV����PRLV�DSUqV�O¶REWHQWLRQ�GH�OHXU�WLWUH��

7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL�
'X�SRLQW�GH�YXH�FRQFHSWXHO��O¶HQTXrWH�V¶LQVqUH�GDQV�OH�FDGUH�GHV�UHFKHUFKHV�VXU�OD�WUDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL��(OOH�UHQVHLJQH�VXU�XQH�SKDVH�DYDQFpH�GX�SURFHVVXV��Oj�R��VH�IDLW�OH�JUDQG�SDUWDJH�HQWUH�FHX[�TXL�SRXUVXLYHQW�OHXU�IRUPDWLRQ�DYHF�XQ�WURLVLqPH�F\FOH�G¶pWXGHV�HW�FHX[�TXL�HQWUHQW�GDQV�OH�PDUFKp�GX�WUDYDLO�HQ�TXLWWDQW�OHV�SULQFLSDOHV�ILOLqUHV�GH�IRUPDWLRQ��,O�V¶DJLW�G¶XQ�PRPHQW�LPSRUWDQW�j�GHX[�SRLQWV�GH�YXH���G¶DERUG�GX�SRLQW�GH�YXH�GH�OD�UHFKHUFKH�VXU�OD�WUDQVLWLRQ��SXLVTXH�QRXV�SRXYRQV�H[DPLQHU�OD�VLWXDWLRQ�j�OD�IRLV�GHV�GLSO{Pp�H�V�TXL�SURORQJHQW�OD�WUDQVLWLRQ�HQ�SRXUVXLYDQW�OHXU�IRUPDWLRQ�HW�GH�FHX[�HW�FHOOHV�TXL�DFKqYHQW�OD�WUDQVLWLRQ�HQ�LQWpJUDQW�OH�PDUFKp�GX�WUDYDLO���SXLV�GX�SRLQW�GH�YXH�GH�O¶LQGLYLGX�FDU�� VL� OHV� XQV� UHVWHQW� OLpV� SDU� OHXU� SDUWLFLSDWLRQ� FROOHFWLYH� DX� V\VWqPH� GH� IRUPDWLRQ�� OHV� DXWUHV� VH�UHWURXYHQW�VHXOV�j�GHYRLU�FRQYHUWLU� OHXUV�FRQQDLVVDQFHV�HQ�FRPSpWHQFHV�SURIHVVLRQQHOOHV��&RXSSLp�HW�0DQVX\���������
4X¶HQWHQGRQV�QRXV�SDU�WUDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL�"�,O�Q¶H[LVWH�SDV�j�O¶KHXUH�DFWXHOOH�GH�GpILQLWLRQ�XQLTXH�GH�FHWWH�QRWLRQ��/HV�GpILQLWLRQV�YDULHQW�VHORQ�OHV�FKHUFKHXUV�HW�VHORQ�OHV�FRQWH[WHV�GH�UHFKHUFKH��,O�H[LVWH�FHSHQGDQW�XQ�FRQVHQVXV�TXL�FRQVLGqUH�OD�WUDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL�JOREDOHPHQW�FRPPH�OH�SDVVDJH�GH�O¶pFROH�j�XQH�VLWXDWLRQ�SURIHVVLRQQHOOH�UHODWLYHPHQW�VWDEOH��'DQV�OH�FDGUH�GH�OD�SUpVHQWH�HQTXrWH�� QRXV� QRXV� UDWWDFKRQV� WRXWHIRLV� j� OD� GpILQLWLRQ� HPSOR\pH� GDQV� OH� FDGUH� GHV� LQGLFDWHXUV� GX�V\VWqPH� JHQHYRLV� G¶HQVHLJQHPHQW� HW� GH� IRUPDWLRQ� �65('�� ������ VHORQ� ODTXHOOH� OD� WUDQVLWLRQ� GH� OD�IRUPDWLRQ� LQLWLDOH� j� OD� YLH� DFWLYH�©�SHXW� VH� FRPSUHQGUH� FRPPH� OD� SpULRGH� TXL�GpEXWH� j� OD� ILQ� GH� OD�
VFRODULWp� REOLJDWRLUH� HW� VH� WHUPLQH� ORUVTXH� OD� SHUVRQQH� D� DFKHYp� VD� SUHPLqUH� IRUPDWLRQ� HW� TXH� OH�
WUDYDLO�GHYLHQW�VRQ�DFWLYLWp�SULQFLSDOH�ª��

3RXUTXRL�pWXGLHU�OD�WUDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL�"�
/HV� SD\V� OHV� SOXV� GpYHORSSpV� VHPEOHQW� DGKpUHU� DXMRXUG¶KXL� j� O¶LGpH� TX¶XQH� WUDQVLWLRQ� j� O¶HPSORL�GpIDLOODQWH�FRPSRUWH�VRXYHQW�XQ�GpFDODJH�HQWUH�OHV�FRPSpWHQFHV�DFTXLVHV�GXUDQW�OD�IRUPDWLRQ�HW�FHOOHV�H[LJpHV�SDU� OH�PDUFKp�GX�WUDYDLO���FHFL�VH�WUDGXLW�SDU�O¶DXJPHQWDWLRQ�GX�FK{PDJH��SDU� OD�SUpFDULWp�GH�O¶HPSORL�HW�SDU�O¶DXJPHQWDWLRQ�GHV�©�MHXQHV�j�ULVTXH�ª�±�OHV�MHXQHV�TXL�VRQW�FRXSpV�j�OD�IRLV�GX�V\VWqPH�GH�IRUPDWLRQ�HW�GX�PDUFKp�GH�O¶HPSORL��6HORQ�6WHUQ���������LO�H[LVWH�GHX[�PRWLYDWLRQV�SULQFLSDOHV�TXL�
������������������������������������������������������
� �3RXU�OD�GpILQLWLRQ��VH�UpIpUHU�DX�JORVVDLUH��
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���

LQGXLVHQW�OHV�UHVSRQVDEOHV�SROLWLTXHV�j�DPpOLRUHU�OD�WUDQVLWLRQ�HQWUH�O¶pFROH�HW�XQ�HPSORL�VWDEOH���G¶XQH�SDUW��OH�FK{PDJH�GHV�MHXQHV�TXL�GHPHXUH�SOXV�pOHYp�TXH�FHOXL�GHV�DGXOWHV�GDQV�OD�SOXSDUW�GHV�SD\V�HW�TXL� V¶DFFURvW�GH�PDQLqUH�SUpRFFXSDQWH�HQ�SpULRGH�GH� UpFHVVLRQ�pFRQRPLTXH���G¶DXWUH�SDUW�� O¶LQWpUrW�j�SUpSDUHU�OHV�MHXQHV�j�XQ�PDUFKp�D[p�VXU�XQH�pFRQRPLH�SRVWLQGXVWULHOOH��GH�SOXV�HQ�SOXV�LQIRUPDWLVpH��HW�IDLVDQW�DSSHO�j�GHV�TXDOLILFDWLRQV�SRLQWXHV��$ORUV�TXH�OD�SUHPLqUH�PRWLYDWLRQ�H[LVWH�VXUWRXW�HQ�SpULRGH�GH�FULVH�GH�O¶HPSORL��OD�GHX[LqPH�GHYLHQW�SUHVVDQWH�GDQV�OHV�SpULRGHV�GH�FURLVVDQFH�pFRQRPLTXH�HW�GH�SOHLQ�HPSORL��Oj�R��OHV�HPSOR\HXUV�SHLQHQW�j�WURXYHU�RX�j�JDUGHU�GX�SHUVRQQHO�TXDOLILp���

5HFKHUFKH�DX�SODQ�LQWHUQDWLRQDO�
6XU� OH� SODQ� LQWHUQDWLRQDO�� LO� \� D� XQ� DFFRUG� GH� SULQFLSH� VXU� OD� QpFHVVLWp� G¶DPpOLRUHU� OH� SURFHVVXV� GH�WUDQVLWLRQ� HQWUH� OD� IRUPDWLRQ� HW� OH� PDUFKp� GX� WUDYDLO� SRXU� TXH� OH� SDVVDJH� SXLVVH� VH� IDLUH� GDQV� OHV�PHLOOHXUHV�FRQGLWLRQV��F¶HVW�j�GLUH� UDSLGHPHQW�HW�DYHF�XQH�SURSRUWLRQ� OLPLWpH�GH� MHXQHV�DX�FK{PDJH��'¶DLOOHXUV��GDQV�OD�GHUQLqUH�GpFHQQLH��O¶LQWpUrW�SRXU�OD�TXHVWLRQ�GH�OD�WUDQVLWLRQ�D�WURXYp�VRQ�pFKR�GDQV�OH� GpYHORSSHPHQW� GH� VWDWLVWLTXHV� LQWHUQDWLRQDOHV� TXL�� FHUWHV�� Q¶RIIUHQW� SRXU� O¶KHXUH� TXH� GHV� DQDO\VHV�FRPSDUDWLYHV� UHODWLYHPHQW� JOREDOHV� HW� LPSUpFLVHV��PDLV� TXL� IRXUQLVVHQW� GpMj� XQ�PDWpULHO� FRQFHSWXHO�ULFKH� HW� GHV� LGpHV� GLUHFWULFHV� XWLOHV� j� OD� UHFKHUFKH�� /D� PDMRULWp� GH� FHV� WUDYDX[� RQW� pWp� UpDOLVpV�SDUDOOqOHPHQW� SDU� O¶2UJDQLVDWLRQ� GH� FRRSpUDWLRQ� HW� GH� GpYHORSSHPHQW� pFRQRPLTXHV� �FI�� 2&'(������D���HW�SDU�OD�&RPPLVVLRQ�HXURSpHQQH�GDQV�OH�FDGUH�GX�SURMHW�HXURSpHQ�&RPSDUDWLYH�$QDO\VLV�RI�
7UDQVLWLRQV� IURP� (GXFDWLRQ� WR� :RUN� LQ� (XURSH� �&$7(:(��� FI�� 6P\WK�� *DQJO�� 5DIIH�� +DQQD� HW�0F&R\�� �������0=(6�� ������� SURMHW� GpYHORSSp� SDU�XQ� UpVHDX� G¶LQVWLWXWV� HW� GH� FHQWUHV�GH� UHFKHUFKH�G¶XQH�GL]DLQH�GH�SD\V�HXURSpHQV��
&RQFHSWXHOOHPHQW�� OD� WUDQVLWLRQ� pFROH�HPSORL� SHXW� rWUH� pWXGLpH� VRXV� O¶DQJOH� GX� SURFHVVXV� TX¶HOOH�UHSUpVHQWH��� RQ� VH� SHQFKH� DORUV� VXU� O¶DQDO\VH� GHV� LWLQpUDLUHV� VXLYLV�� GH� OD� GXUpH�� GHV� PRGDOLWpV� GH�SDVVDJH� G¶XQ� LWLQpUDLUH� j� O¶DXWUH�� HWF��(OOH� SHXW� rWUH� DQDO\VpH� pJDOHPHQW� GX� SRLQW� GH� YXH� GX� UpVXOWDW��2&'(������D����RQ�HQUHJLVWUH� LFL� OH� WDX[�GH�FK{PDJH�� OH�QRPEUH�GH�TXDOLILFDWLRQV�DFTXLVHV�� OH� WDX[�G¶DEDQGRQV��HW�G¶DXWUHV�pOpPHQWV�GH�PHVXUH�GH�O¶HIILFDFLWp�GH�OD�WUDQVLWLRQ��
'X�SRLQW� GH� YXH�PpWKRGRORJLTXH�� FHV� DSSURFKHV� SHXYHQW� VH� FRQFUpWLVHU� VRXV� GLIIpUHQWHV� IRUPHV� �FI��5DIIH�� �������� HOOHV� SHXYHQW� UHSRVHU� VXU� XQH� GpPDUFKH� ORQJLWXGLQDOH� TXL� VXLW� OHV� WUDMHFWRLUHV� G¶XQ�JURXSH�G¶kJH�D\DQW�TXLWWp� OD� VFRODULWp�REOLJDWRLUH��� HOOHV�SHXYHQW�rWUH� UpWURVSHFWLYHV�SDU� OH� IDLW�TX¶RQ�LQWHUURJH�OHV�LQGLYLGXV�GpMj�LQVpUpV�GDQV�OH�PDUFKp�GX�WUDYDLO�VXU�OHV�FKHPLQV�SDUFRXUXV�FLQT�RX�GL[�DQV�DXSDUDYDQW��� HOOHV� SHXYHQW� rWUH� WUDQVYHUVDOHV� HW� FRQFHUQHU� OHV� RULHQWDWLRQV� GHV� MHXQHV� ��� RX� ���PRLV�DSUqV�DYRLU�WHUPLQp�OD�IRUPDWLRQ�VHFRQGDLUH���HOOHV�SHXYHQW�HQILQ�V¶LQWpUHVVHU�DX[�MHXQHV�HQWUDQW�GDQV�OH�PDUFKp�GH�O¶HPSORL��j�O¶H[FOXVLRQ�GH�FHX[�HW�FHOOHV�TXL�SRXUVXLYHQW�OD�IRUPDWLRQ���
3DUPL� OHV� SULQFLSDX[� REMHFWLIV� YLVpV� SDU� FHV� WUDYDX[� ILJXUH� OD� GpILQLWLRQ� G¶LQGLFDWHXUV� SHUPHWWDQW�G¶pYDOXHU� VL� OHV� REMHFWLIV� SUpIL[pV� HQ� PDWLqUH� GH� WUDQVLWLRQ� VRQW� DWWHLQWV� RX� QRQ�� 1RXV� HQ� UHWHQRQV�G¶DLOOHXUV�OHV�SOXV�SHUWLQHQWV�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�HQTXrWH��$�SDUWLU�GHV�pWXGHV�PHQpHV�MXVTX¶j�SUpVHQW��O¶2&'(�H[SULPH�OD�QpFHVVLWp�SRXU�XQ�SD\V�GH�SRVVpGHU�GHV�VHUYLFHV�HIILFDFHV�G¶LQIRUPDWLRQ�HW�G¶RULHQWDWLRQ�� GHV� GLVSRVLWLIV� GH� IRUPDWLRQ� FODLUHPHQW� GpILQLV� pWDEOLVVDQW� GHV� OLHQV� pWURLWV� HQWUH� OHV�SDUFRXUV� HW� OHV� REMHFWLIV� HQYLVDJpV�� GHV� IRUPDWLRQV� SHUPHWWDQW� GH� FRQMXJXHU� pFROH� HW� H[SpULHQFH�SURIHVVLRQQHOOH��DLQVL�TXH�O¶H[LVWHQFH�GH�©�ILOHWV�GH�VpFXULWp�ª�YLVDQW�j�UpGXLUH�OH�QRPEUH�GH�MHXQHV�HQ�GLIILFXOWp�RX�OH�QRPEUH�G¶DEDQGRQV��2&'(������D���

5HFKHUFKH�DX�SODQ�QDWLRQDO�
'DQV�XQ�UDSSRUW�GH�EDVH�SRXU�O¶2&'(�VXU�OD�WUDQVLWLRQ�GH�OD�IRUPDWLRQ�LQLWLDOH�j�OD�YLH�DFWLYH��*DOOH\�HW�0H\HU��������DIILUPHQW��GX�PRLQV�SRXU�FH�TXL�HVW�GHV�WUDYDX[�ORQJLWXGLQDX[��TXH�OD�UHFKHUFKH�VXLVVH�GDQV�FH�GRPDLQH�HVW�HQFRUH�WUqV�ODFXQDLUH�HW�IUDJPHQWDLUH��/D�VHXOH�pWXGH�ORQJLWXGLQDOH�UpDOLVpH�VXU�OH�SODQ� QDWLRQDO� HVW� OH� SURMHW� 7UDQVLWLRQ� pFROH�HPSORL� DFWXHOOHPHQW� HQ� FRXUV� �75((��� FI�� $PRV�� %|QL��
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'RQDWL��+XSND��0H\HU� HW� 6WDOGHU�� ������� FRQoX� GDQV� OH� VLOODJH� GX� 3URJUDPPH� LQWHUQDWLRQDO� SRXU� OH�VXLYL�GHV�DFTXLV�GHV�pOqYHV��3,6$���������6XU�OH�SODQ�UpJLRQDO��QRXV�SRXYRQV�PHQWLRQQHU�GHX[�DXWUHV�SURMHWV���XQH�UHFKHUFKH� ORQJLWXGLQDOH�]XULFKRLVH�TXL�D�pWXGLp� OH�SDUFRXUV�GH������MHXQHV�GH� OD� ILQ�GH�O¶pFROH� SULPDLUH� j� O¶kJH� DGXOWH� �%HUQDWK��:LUWKHQVRKQ� HW� /|KUHU�� ������ HW� XQH� pWXGH� ORQJLWXGLQDOH�WHVVLQRLVH�TXL�UHQVHLJQH�VXU�OD�WUDQVLWLRQ�GH�SUqV�GH�OD�PRLWLp�GHV�pOqYHV�D\DQW�TXLWWp�O¶pFROH�REOLJDWRLUH��'RQDWL���������������

5HFKHUFKH�DX�SODQ�JHQHYRLV�
$� *HQqYH�� RQ� HIIHFWXH� GHSXLV� SOXVLHXUV� GL]DLQHV� G¶DQQpHV� GHX[� pWXGHV� WUDQVYHUVDOHV� SHUPDQHQWHV��/¶XQH�±�QRPPpH��� � �GHJUp�±�pYDOXH�OH�SDVVDJH�HQWUH�O¶pFROH�REOLJDWRLUH�HW�OD�SUHPLqUH�DQQpH�GDQV�OD�IRUPDWLRQ�SRVWREOLJDWRLUH��%DLQ���������&KHGDQQH�HW�+XJXHW���������&533������������������D������E�������� ������ ������� 0pWUDX[� HW� &KHGDQQH�� ������� 5DVWROGR�� ������ ������ ������ ������ ������ �������������:DOWKHU�HW�'UH\IXVV���������������OD�GHUQLqUH�pGLWLRQ�D\DQW�pWHQGX�OH�FKDPS�GH�O¶HQTXrWH�j�XQH�DQQpH�VXSSOpPHQWDLUH��(YUDUG��5DVWROGR�HW�0DULQD�'HFDUUR���������/¶DXWUH�±�O¶HQTXrWH�(26�±�H[DPLQH�GHSXLV�OD�ILQ�GHV�DQQpHV����OHV�RULHQWDWLRQV�GHV�pOqYHV�GLSO{PpV�j�OD�VRUWLH�GX�SRVWREOLJDWRLUH��0DULQD�'HFDUUR���������������������������������������������/D�TXDOLWp�GH�FHV�GHX[�HQTXrWHV�SHUPDQHQWHV��SULVHV� FRQMRLQWHPHQW�� UpVLGH� GDQV� OD� PDVVH� GH� GRQQpHV� UpFROWpHV� VXU� XQH� WUqV� ORQJXH� SpULRGH�� PDLV�pJDOHPHQW�VXU�OH�IDLW�TX¶HOOHV�UHQVHLJQHQW�VXU�GHX[�PRPHQWV�FOpV�GX�SURFHVVXV�GH�WUDQVLWLRQ���DX�GpEXW�GX� SURFHVVXV�� ORUVTXH� OHV� MHXQHV� TXLWWHQW� O¶pFROH� REOLJDWRLUH�� HW� j� XQ� VWDGH� DYDQFp� GH� FHOXL�FL�� TXL�FRwQFLGH�SRXU�FHUWDLQV�DYHF�O¶HQWUpH�GDQV�OH�PDUFKp�GH�O¶HPSORL�HW�SRXU�G¶DXWUHV�DYHF�OD�SRXUVXLWH�GH�OD�IRUPDWLRQ�� 0DLV� PDOJUp� OHXU� LQWpUrW�� FHV� HQTXrWHV� Q¶RQW� SDV� pWp� PHQpHV� GDQV� OD� SHUVSHFWLYH� GHV�UHFKHUFKHV� VXU� OHV� WUDQVLWLRQV� HW�� GH� SOXV�� HOOHV� RQW� pWp� FRQGXLWHV� GH�PDQLqUH� LQGpSHQGDQWH� O¶XQH� GH�O¶DXWUH��
$� FHV� GHX[� UHFKHUFKHV� SHUPDQHQWHV� V¶DMRXWH� XQH� pWXGH� SXEOLpH� SDU� OH� 6HUYLFH� GH� OD� UHFKHUFKH� HQ�pGXFDWLRQ��65('��FHQWUpH�VXU�O¶DQDO\VH�GHV�SDUFRXUV�VFRODLUHV�HW�SURIHVVLRQQHOV�G¶pOqYHV�HQ�GLIILFXOWp�VFRODLUH�j�OD�VRUWLH�GH� O¶pFROH�REOLJDWRLUH��(YUDUG��+H[HO��.DLVHU��/XULQ��0DULQD�'HFDUUR��5DVWROGR�HW�6RXVVL���������

/¶HQTXrWH�(26�
/HV�HQTXrWHV� VXU� O¶RULHQWDWLRQ�GHV�pOqYHV�GLSO{PpV�GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� ,,�SXEOLF�JHQHYRLV� ��(26�� VH� YRXODLHQW� DQQXHOOHV� DX� GpSDUW� �0DULQD� 'HFDUUR�� ������ ������ HW� RQW� DFTXLV� XQH� IRUPH�ELVDQQXHOOH�j�SDUWLU�GH�������/HV�SUHPLqUHV�pGLWLRQV��GH������j�������HQTXrWDLHQW�VXU�OHV�GLSO{Pp�H�V�VL[�PRLV�DSUqV�O¶REWHQWLRQ�GH�OHXU�GLSO{PH��'HSXLV�������OH�WHUPH�D�pWp�pWHQGX�j����PRLV��/D�SURFpGXUH�FRQVLVWH�GRQF��WRXV�OHV�GHX[�DQV��GDQV�O¶HQYRL�G¶XQ�TXHVWLRQQDLUH�SDU�FRXUULHU�j�WRXV�OHV�GLSO{Pp�H�V�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�SXEOLF����PRLV�DSUqV�O¶REWHQWLRQ�GH�OHXU�WLWUH��&HWWH�WkFKH�HVW�HIIHFWXpH�SDU�OHV�pWDEOLVVHPHQWV�VFRODLUHV�D\DQW�GpOLYUp�OHV�WLWUHV��
'DQV�OH�TXHVWLRQQDLUH��TXL�HVW�QRPLQDO��OHV�SDUWLFLSDQWV�LQGLTXHQW�OH�W\SH�GH�GLSO{PH�REWHQX��O¶DFWLYLWp�SULQFLSDOH� H[HUFpH� ��� PRLV� DSUqV� O¶REWHQWLRQ� GH� OHXU� GLSO{PH�� OH� OLHX� GH� FHWWH� DFWLYLWp�� OHV� GpWDLOV�UHODWLIV� j� OD� IRUPDWLRQ� HQWUHSULVH�� FHX[� UHODWLIV� j� O¶DFWLYLWp� SURIHVVLRQQHOOH� HQWUHSULVH�� OD� SURIHVVLRQ�pYHQWXHOOH�j�ODTXHOOH�LOV�VH�GHVWLQHQW��OHV�GpWDLOV�FRQFHUQDQW�XQH�pYHQWXHOOH�SpULRGH�GH�FK{PDJH�HW�OHXUV�LQWHQWLRQV�G¶HQWUHSUHQGUH�GHV�pWXGHV�XOWpULHXUHV��YRLU�TXHVWLRQQDLUH�HQ�DQQH[H���
-XVTX¶j�SUpVHQW�� OHV�UDSSRUWV�GHV�HQTXrWHV�pWDLHQW�RUJDQLVpV�HQ�GHX[�SDUWLHV��8QH�SUHPLqUH�SDUWLH�TXL�FRQWHQDLW�OHV�DQDO\VHV�HW�OHV�FRPPHQWDLUHV�GHV�SULQFLSDX[�UpVXOWDWV�HW�XQH�GHX[LqPH�SDUWLH�LQFOXDQW�GHV�GRQQpHV�SDU�YDULDEOH��/HV�DQDO\VHV�pWDLHQW�UDSSRUWpHV�©�SDU�pFROH�ª�HW�DFFRUGDLHQW�XQH�SODFH�OLPLWpH�j�OD�YXH�G¶HQVHPEOH�GHV�GRQQpHV��/HV�GRQQpHV�pWDLHQW�SUpVHQWpHV�VRXV�IRUPH�GH�WDEOHDX[�FRPSDUDWLIV�TXL�
������������������������������������������������������
� �3RXU�OD�GpILQLWLRQ��VH�UpIpUHU�DX�JORVVDLUH��
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UDVVHPEODLHQW�OHV�GRQQpHV�WLUpHV�GHV�HQTXrWHV�SUpFpGHQWHV��FHOOHV�PHQpHV���PRLV�DSUqV�O¶REWHQWLRQ�GHV�GLSO{PHV�HW�FHOOHV�PHQpHV����PRLV�DSUqV��
3RXU�UpSRQGUH�j�O¶LQWpUrW�PDQLIHVWp�SDU�OHV�GLUHFWLRQV�GH�FHUWDLQHV�pFROHV�GX�WHUWLDLUH��OHV�GHX[�GHUQLqUHV�pGLWLRQV�GH�O¶HQTXrWH�YR\DLHQW�O¶pFKDQWLOORQ�V¶pWHQGUH�DX[�GLSO{Pp�H�V�LVVX�H�V�GH�FHUWDLQHV�IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV�GH�QLYHDX�WHUWLDLUH��

/¶HQTXrWH�(26��QRXYHOOH�IRUPXOH�
/¶HQTXrWH�(26�D�XQH�SODFH�SULYLOpJLpH�GDQV�OH�SURJUDPPH�GH�UHFKHUFKH�GX�65('�FDU�HOOH�FRXYUH�OH�GRPDLQH�GH�OD�WUDQVLWLRQ�YHUV�OD�YLH�DFWLYH�HW�SHUPHW�GH�FH�IDLW�G¶HQTXrWHU�VXU�XQ�HQVHPEOH�LPSRUWDQW�GHV�UpVXOWDWV�GH�OD�IRUPDWLRQ�LQLWLDOH��6RQ�LPSRUWDQFH�UpVLGH�pJDOHPHQW�GDQV�OH�IDLW�TX¶HOOH�VH�VLWXH�j�OD�FURLVpH�GHV�FKHPLQV�PHQDQW�G¶XQH�SDUW�j�XQ�F\FOH�VXSpULHXU�GH�OD�IRUPDWLRQ�HW�GH�O¶DXWUH�DX�PDUFKp�GX�WUDYDLO��&H�UDSSRUW�VH�GpPDUTXH�GHV�pGLWLRQV�SUpFpGHQWHV�VXU�OHV�SRLQWV�VXLYDQWV���
� LO�IRXUQLW�GHV�DQDO\VHV�RUJDQLVpHV�DXWRXU�GH�OD�QRWLRQ�GH�WUDQVLWLRQ���
� LO�SUpVHQWH�OHV�GRQQpHV�©�SDU�RULHQWDWLRQ�ª�SOXW{W�TXH�©�SDU�pFROH�ª���OHV�UpVXOWDWV�VHURQW�UHJURXSpV�VHORQ�TXH�OHV�GLSO{Pp�H�V�SRXUVXLYHQW�OD�IRUPDWLRQ��HQWUHQW�GDQV�OH�PDUFKp�GX�WUDYDLO�RX�QH�IRQW�QL�O¶XQ�QL�O¶DXWUH��&¶HVW�XQH�SUpVHQWDWLRQ�TXL�SULYLOpJLH�OD�YXH�G¶HQVHPEOH�GHV�GRQQpHV�HW�TXL�SHUPHW�GH� UpVXPHU� GDYDQWDJH� OHV� UpVXOWDWV�� 8QH� OHFWXUH� GHV� GRQQpHV� ©�SDU� pFROH�ª� HVW� QpDQPRLQV�PDLQWHQXH�VRXV�OD�IRUPH�GH�ILFKHV�WHFKQLTXHV�SULYpHV�GH�FRPPHQWDLUHV�PDLV�DJUpJpHV�GH�FOpV�GH�OHFWXUHV�XWLOHV�j�OD�OHFWXUHV�GHV�GRQQpHV���
� LO� QH� FRQWLHQW� SDV� GH� WDEOHDX[� FRPSDUDWLIV� HQWUH� OHV� GRQQpHV� DFWXHOOHV� HW� FHOOHV� GHV� pGLWLRQV�SUpFpGHQWHV��'¶XQH�SDUW��LO�HVW�H[WUrPHPHQW�GLIILFLOH�G¶LQWHUSUpWHU�OHV�GLIIpUHQFHV�HQWUH�OHV�UpVXOWDWV�G¶HQTXrWHV�UpDOLVpHV�j�GHV�PRPHQWV�GLIIpUHQWV����PRLV�YV����PRLV����GH�O¶DXWUH��QRXV�DYRQV�SURFpGp�j� XQH� SRQGpUDWLRQ� GH� O¶pFKDQWLOORQ� TXL� ULVTXH� GH� IDXVVHU� OD� OHFWXUH� GHV� UpVXOWDWV�� 1RXV� QRXV�OLPLWHURQV� j� TXHOTXHV� UDSSHOV� GHV� UpVXOWDWV� SUpFpGHQWV� �GLSO{Pp�H�V� ������ DX� QLYHDX� GH� OD�GLVFXVVLRQ��PDLV�UHODWLIV�j�GHV�WHQGDQFHV�JOREDOHV�XQLTXHPHQW���

2EMHFWLIV�
/HV�REMHFWLIV�GH�OD�SUpVHQWH�pWXGH�VRQW�OHV�VXLYDQWV���
��� GpFULUH� OHV� WHQGDQFHV� JOREDOHV� GHV� RULHQWDWLRQV� DSUqV� OD� VRUWLH� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH�SRVWREOLJDWRLUH���
��� GUHVVHU� GHV� VWDWLVWLTXHV� VXU� OHV� GLSO{Pp�H�V� TXL� SRXUVXLYHQW� XQH� IRUPDWLRQ�� HQ� V¶LQWpUHVVDQW�QRWDPPHQW�DX[�W\SHV�GH�IRUPDWLRQV�HQWUHSULVHV��OHV�SDVVDJHV�HQWUH�ILOLqUHV�GH�IRUPDWLRQ��OHV�OLHX[�GH�IRUPDWLRQ�HW�OHV�GLIIpUHQFHV�HQWUH�KRPPHV�HW�IHPPHV���
��� GUHVVHU� GHV� VWDWLVWLTXHV� VXU� OHV� GLSO{Pp�H�V� TXL� LQWqJUHQW� OH� PDUFKp� GH� O¶HPSORL� HQ� IDLVDQW� OD�GLVWLQFWLRQ�HQWUH�FHX[�TXL�RQW�XQ�WUDYDLO�HW�FHX[�TXL�HQ�FKHUFKHQW�XQ��HW�HQ�V¶LQWpUHVVDQW�HQWUH�DXWUHV�DX[� VHFWHXUV� pFRQRPLTXHV� FRQFHUQpV�� DX[� FRQGLWLRQV�FDGUHV� GH� OD� QRXYHOOH� VLWXDWLRQ�SURIHVVLRQQHOOH��j�O¶DGpTXDWLRQ�HQWUH�IRUPDWLRQ�HW�SRVWH�RFFXSp�HW�j�OD�GXUpH�GH�FK{PDJH���
��� GUHVVHU�GHV�VWDWLVWLTXHV�VXU�OHV�GLSO{Pp�H�V�TXL�QH�VH�WURXYHQW�QL�HQ�IRUPDWLRQ�QL�GDQV�OH�PDUFKp�GH�O¶HPSORL���
��� GLVFXWHU�OHV�UpVXOWDWV�REVHUYpV�HQ�VH�UpIpUDQW�DX[�GLPHQVLRQV�FOpV�LVVXHV�GHV�SULQFLSDX[�WUDYDX[�VXU�OD� WUDQVLWLRQ�� HW� HQ� SUHQDQW� HQ� FRPSWH� FHUWDLQHV� SULRULWpV� SROLWLTXHV� IL[pHV� SDU� OHV� UHVSRQVDEOHV�SROLWLTXHV�GH�O¶LQVWUXFWLRQ�SXEOLTXH�JHQHYRLVH��',3���������
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6WUXFWXUH�GX�UDSSRUW�
1RXV�DYRQV�RSWp�SRXU�XQ�FDQHYDV�TXL�IDYRULVH�XQH�OHFWXUH�VpOHFWLYH�SOXW{W�TX¶H[KDXVWLYH�GX�GRFXPHQW��/H�UpVXPp�SHUPHW�GH�VH�IDLUH�XQH�LGpH�JpQpUDOH�GHV�REMHFWLIV�HW�GHV�SULQFLSDX[�UpVXOWDWV�GH�O¶HQTXrWH��/D� VHFWLRQ� GpGLpH� j� OD� PpWKRGH� LQIRUPH� VXU� OHV� FDUDFWpULVWLTXHV� GH� OD� SRSXODWLRQ� FLEOpH�� FHOOHV� GH�O¶pFKDQWLOORQ�GHV�UpSRQGDQWV�DLQVL�TXH�OD�SURFpGXUH��/HV�UpVXOWDWV�VRQW�SUpVHQWpV�HQ�GHX[�SDUWLHV���
� XQH� SUHPLqUH� SDUWLH� G¶DQDO\VHV� FRPPHQWpHV� HW� UHODWLYHV� DX[� SULQFLSDOHV� RULHQWDWLRQV� GHV�UpSRQGDQWV����
� XQH� GHX[LqPH� SDUWLH� GH� GRQQpHV� ©�SDU� pFROH�ª� LQFOXDQW� DXVVL� ELHQ� OHV� GLSO{Pp�H�V� GX� QLYHDX�VHFRQGDLUH�,,�TXH�FHX[�VRUWDQW�GHV�pFROHV�UpFHPPHQW�LQFOXVHV�GDQV�O¶HQTXrWH��/HV�RULHQWDWLRQV�GH�FHV�GHX[�JURXSHV�GH�GLSO{Pp�H�V�VHURQW�LOOXVWUpHV�VpSDUpPHQW��0rPH�VL�FHUWDLQV�DVSHFWV� OLpV�j�OD�WUDQVLWLRQ� VRQW� VLPLODLUHV�� OHV� GpERXFKpV� SRVVLEOHV� DSUqV� XQH� IRUPDWLRQ� GH� W\SH� VHFRQGDLUH� ,,� QH�VRQW�SDV�OHV�PrPHV�TXH�FHX[�GHV�WLWXODLUHV�G¶XQH�IRUPDWLRQ�GH�W\SH�WHUWLDLUH��&HWWH�GHX[LqPH�SDUWLH�GHV�UpVXOWDWV�HVW� UpVXPpH�VRXV�IRUPH�GH�ILFKH� WHFKQLTXH�� LOOXVWUpH�SDU�GHV� WDEOHDX[�HW�JUDSKLTXHV�FRPPHQWpV�VXFFLQFWHPHQW��/D�OHFWXUH�GHV�GRQQpHV�HVW�pJDOHPHQW�IDFLOLWpH�SDU�GHV�FOpV�GH�OHFWXUH�TXL�VH�WURXYHQW�HQ�GpEXW�GH�SDUWLH��
/D� GLVFXVVLRQ� DPqQH� GHV� FRPPHQWDLUHV� VXU� OHV� SULQFLSDX[� UpVXOWDWV� REVHUYpV�� /D� FRQFOXVLRQ�� HQILQ��YLVH�j�UHSUHQGUH�O¶HQVHPEOH�GHV�FRQVWDWDWLRQV�TXL�pPHUJHQW�GHV�DQDO\VHV�HQ�OHV�pYDOXDQW�VXU�OD�EDVH�GHV�GLPHQVLRQV�OHV�SOXV�SHUWLQHQWHV�GH�OD�WUDQVLWLRQ��
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0e7+2'(�

/D�SRSXODWLRQ�FLEOpH�SDU�O¶HQTXrWH�
)RQW�SDUWLH�GH�OD�SRSXODWLRQ�FLEOH�GH�O¶HQTXrWH�OHV�pOqYHV�D\DQW�REWHQX�XQ�GLSO{PH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,�HQ�������/¶HQTXrWH�LQFOXW�pJDOHPHQW�XQ�FHUWDLQ�QRPEUH�GH�GLSO{PpV�GX�QLYHDX�WHUWLDLUH�VRUWDQW�GHV�IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV�VXLYDQWHV����
� &HQWUH�G¶HQVHLJQHPHQW�GHV�SURIHVVLRQV�GH�OD�VDQWp�HW�GH�OD�SHWLWH�HQIDQFH��&(363(����GLSO{PHV�GH�GLpWpWLFLHQ�QH�� SpGLFXUH�SRGRORJXH�� SK\VLRWKpUDSHXWH�� WHFKQLFLHQ�QH� HQ� UDGLRORJLH� PpGLFDOH��K\JLpQLVWH�GHQWDLUH��DVVLVWDQW�H�GH�PpGHFLQ��ODERUDQWLQ�H��pGXFDWHXU�WULFH�GX�MHXQH�HQIDQW���
� &HQWUH�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�WHFKQLTXH�HW�DUWLVDQDO��&(37$����GLSO{PH�GH�WHFKQLFLHQ�QH����
� eFROH�GH�FRPPHUFH���GLSO{PH�G¶DVVLVWDQW�H�HQ�JHVWLRQ�DGPLQLVWUDWLYH��
6RQW�H[FOXV�GH�O¶HQTXrWH����
� OHV�GLSO{Pp�H�V�SURYHQDQW�GHV�pFROHV�SULYpHV���
� OHV�SHUVRQQHV�D\DQW�REWHQX�XQH�DWWHVWDWLRQ�GH�IRUPDWLRQ�pOpPHQWDLUH��$)(�����
� OHV�SHUVRQQHV�D\DQW�REWHQX�XQ�FHUWLILFDW�IpGpUDO�GH�FDSDFLWp��&)&��VXLVVH��VHORQ�O¶DUWLFOH����GH�OD�/RL�IpGpUDOH�VXU�OD�IRUPDWLRQ�SURIHVVLRQQHOOH���
$ORUV�TXH� OHV�GLSO{Pp�H�V� SURYHQDQW�G¶pFROHV�SULYpHV�RQW� pWp� H[FOXV�GH� O¶HQTXrWH�SDUFH�TXH� FHOOH�FL�V¶LQWpUHVVH�XQLTXHPHQW�DX�V\VWqPH�G¶HQVHLJQHPHQW�SXEOLF��OHV�SHUVRQQHV�DYHF�XQH�$)(�HW�FHOOHV�D\DQW�REWHQX� XQ�&)&� VHORQ� O¶DUWLFOH� ��� O¶RQW� pWp� HQ� UDLVRQ� GH� OD� GLIILFXOWp� j� OHV� DWWHLQGUH�� OHV� XQHV� SDUFH�TX¶HOOHV�QH�IRQW�SDV�G¶H[DPHQ�HW�UHoRLYHQW�OH�FHUWLILFDW�GH�OHXU�HPSOR\HXU��HW�OHV�DXWUHV�SDUFH�TX¶HOOHV�REWLHQQHQW�OHXU�&)&�VDQV�SDVVHU�SDU�O¶pFROH��/HV�pOqYHV�D\DQW�REWHQX�SOXV�G¶XQ�GLSO{PH�GXUDQW�O¶DQQpH������RQW�pWp�UHSpUpV�GDQV�OD�EDVH�GH�GRQQpHV�VFRODLUHV��%'6��DILQ�GH�QH�OHV�LQWpJUHU�TX¶XQH�VHXOH�IRLV�GDQV�OD�SRSXODWLRQ�GH� O¶HQTXrWH��'¶XQH�PDQLqUH�JpQpUDOH�� OH�GLSO{PH�OH�SOXV�pOHYp�D�pWp�DWWULEXp�DX[�pOqYHV� V¶LO� \� D� XQH� GLIIpUHQFH� HQ� FH� TXL� FRQFHUQH� OD� UHFRQQDLVVDQFH� GHV� GHX[� GLSO{PHV�� 3DUPL� OHV�GLSO{Pp�H�V�GH�O¶DQQpH�������LO�\�DYDLW�����SHUVRQQHV������D\DQW�REWHQX�GHX[�GLSO{PHV���
� GHX[�PDWXULWpV�J\PQDVLDOHV������SHUVRQQHV���
� PDWXULWp�SURIHVVLRQQHOOH�HW�&)&������SHUVRQQHV���
� GHX[�&)&�����SHUVRQQH���
� GLSO{PH�G¶DVVLVWDQW�H�GH�PpGHFLQ�HW�&)&�G¶DVVLVWDQW�H�GH�PpGHFLQ�����SHUVRQQHV��
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&DUDFWpULVWLTXHV�GH�O¶pFKDQWLOORQ�
���'LSO{PpV�GX�QLYHDX�VHFRQGDLUH�,,�
/HV� WLWUHV� RFWUR\pV� j� OD� VRUWLH� GH� OD� IRUPDWLRQ� SRVWREOLJDWRLUH� VRQW� WUqV� GLYHUVLILpV�� FH� TXL� UHIOqWH� OD�JUDQGH�GLYHUVLWp�GHV�ILOLqUHV�SURSRVpH�SDU�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,�j�*HQqYH��&HOXL�FL�HVW�VWUXFWXUp�VHORQ�OHV�WURLV�ILOLqUHV�SULQFLSDOHV�TXL�GRQQHQW�OHV�RULHQWDWLRQV�GH�EDVH���OD�ILOLqUH�J\PQDVLDOH��PDWXULWp�J\PQDVLDOH��� OD� ILOLqUH�GH� FXOWXUH�JpQpUDOH� �GLSO{PH�GH� FXOWXUH�JpQpUDOH�� HW� OD� ILOLqUH�SURIHVVLRQQHOOH��FHUWLILFDW� IpGpUDO� RX� FDQWRQDO� GH� FDSDFLWp� �&)&�&&&��� PDWXULWp� SURIHVVLRQQHOOH�� GLSO{PH� GH�FRPPHUFH � �HW�GLSO{PHV�GH�IOHXULVWH�HW�G¶KRUWLFXOWHXU�WULFH�GX�&HQWUH�SURIHVVLRQQHO�GH�/XOOLHU����
/HV� GHX[� YROpHV� OHV� SOXV� LPSRUWDQWHV� VRQW� FHOOHV� GHV� WLWXODLUHV� G¶XQH� PDWXULWp� J\PQDVLDOH��1�SRQGpUp � � �������� ����� HW� OHV� WLWXODLUHV� G¶XQ� &)&�&&&� �1� SRQGpUp� �������� ������ &HOD� GLW�� OD�FDWpJRULH� GHV� FHUWLILFDWV� IpGpUDX[� RX� FDQWRQDX[� GH� FDSDFLWp� UHJURXSH� WRXWH� XQH� PXOWLWXGH� GH�SURIHVVLRQV�TXL� UHTXLqUHQW�GHV�TXDOLILFDWLRQV�WUqV�GLIIpUHQWHV��&HWWH�PXOWLSOLFLWp�G¶H[LJHQFHV�VH�UpYqOH�GpMj� SDU� OH� QRPEUH� pOHYp� G¶pFROHV� SURSRVDQW� GHV� VSpFLDOLVDWLRQV� WUqV� YDULpHV� SRXU� O¶REWHQWLRQ� G¶XQ�FHUWLILFDW� IpGpUDO� GH� FDSDFLWp� GDQV� XQH� SURIHVVLRQ� VSpFLILTXH� �*UDSKLTXH� ���� /¶eFROH� GH� FRPPHUFH��(&��HW�OH�&(37$�SUpSDUHQW�QpDQPRLQV�OD�PDMRULWp�GHV�WLWXODLUHV�GHV�&)&�HW�&&&��VRLW�HQ�ILOLqUH�GXDOH�RX�j�SOHLQ� WHPSV��4XDQW� DX[�PDWXULWpV�SURIHVVLRQQHOOHV�� KRUPLV� O¶eFROH�GH� FRPPHUFH� HW� OH�&(37$��O¶eFROH� G¶HQVHLJQHPHQW� WHFKQLTXH� �((7�� HW� O¶eFROH� G¶DUWV� DSSOLTXpV� �($$�� GpOLYUHQW� FH� WLWUH� j� XQ�QRPEUH�UHODWLYHPHQW�LPSRUWDQW�G¶pOqYHV��

*UDSKLTXH�����5pSDUWLWLRQ�GHV�GLSO{Pp�H�V�GH������VHORQ�OH�W\SH�GH�GLSO{PH�HW�O·pFROH��1�SRQGpUp� �������

/HV�IHPPHV�UHSUpVHQWHQW�OD�PDMRULWp�GDQV�OHV�ILOLqUHV�G¶HQVHLJQHPHQW�JpQpUDO��PDWXULWp�J\PQDVLDOH�HW�GLSO{PH�GH�FXOWXUH�JpQpUDOH���DORUV�TXH�±�VDXI�HQ�FH�TXL�FRQFHUQH�OH�GLSO{PH�GH�FRPPHUFH�±�OD�SDUW�GHV�KRPPHV� HVW� SOXV� pOHYpH� GDQV� OD� ILOLqUH� SURIHVVLRQQHOOH�� HQ� SDUWLFXOLHU� SRXU� OHV� &)&�&&&� HW� OHV�PDWXULWpV�SURIHVVLRQQHOOHV��*UDSKLTXH�����

������������������������������������������������������� �3RXU�OD�GpILQLWLRQ��VH�UpIpUHU�DX�JORVVDLUH��	 �1RXV�DYRQV�XWLOLVp�XQ�pFKDQWLOORQ�SRQGpUp�SRXU�WRXWHV�OHV�DQDO\VHV��3RXU�SOXV�GH�GpWDLOV��VH�UpIpUHU�DX[�QRWHV�PpWKRGRORJLTXHV�HQ�DQQH[H���
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

*UDSKLTXH�����5pSDUWLWLRQ�GHV�GLSO{Pp�H�V�GH������VHORQ�OH�JHQUH�HW�OH�W\SH�GH�GLSO{PH��1�SRQGpUp� �������

���'LSO{PpV�GX�QLYHDX�WHUWLDLUH�GHV�IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV��
/H� 7DEOHDX� �� UpVXPH� OD� UpSDUWLWLRQ� GHV� GLSO{Pp�H�V� GX� QLYHDX� WHUWLDLUH� QRQ� XQLYHUVLWDLUH� TXL� RQW�SDUWLFLSp�j�O¶HQTXrWH��&HW�pFKDQWLOORQ�QH�UHSUpVHQWH�SDV�O¶HQVHPEOH�GHV�pFROHV�GX�QLYHDX�WHUWLDLUH��PDLV�VHXOHPHQW�XQ�VRXV�HQVHPEOH��/HV�DFWLYLWpV�GHV�GLSO{Pp�H�V�GH�FH�JURXSH�VRQW�SUpVHQWpHV�VHORQ�O¶pFROH�G¶REWHQWLRQ�GH�OHXU�GLSO{PH�GDQV�OD�SDUWLH�,,���

7DEOHDX�����5pSDUWLWLRQ�GHV�GLSO{PHV�GH�IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV�REWHQXV�HQ�������
VHORQ�O·pFROH��1�SRQGpUp� ������

'LSO{PHV�REWHQXV�� eFROH�GH�FRPPHUFH� &(363(� &(37$�
$VVLVWDQW�H�JHVWLRQ�DGPLQLVWUDWLYH� ��� � �
'LpWpWLFLHQ�QH� � ��� �
3pGLFXUH�SRGRORJXH���� � ��� �
3K\VLRWKpUDSHXWH� � ��� �
7HFKQLFLHQ�QH�HQ�UDGLRORJLH�PpGLFDOH� � ��� �
+\JLpQLVWH�GHQWDLUH��� � ��� �
$VVLVWDQW�H�GH�PpGHFLQ�� � ��� �
/DERUDQWLQ�H�PpGLFDO�H�� � ��� �
eGXFDWHXU�WULFH�GX�MHXQH�HQIDQW�� � ��� �
7HFKQLFLHQ�QH�HQ�PpFDQLTXH�� � � ��
7HFKQLFLHQ�QH�HQ�PLFURWHFKQLTXH�� � � ��
7HFKQLFLHQ�QH�HQ�pOHFWURQLTXH�� � � ���
7HFKQLFLHQ�QH�HQ�LQIRUPDWLTXH�� � � ��
7RWDO� ��� ���� ���

������������������������������������������������������� �/¶HQTXrWH� QH� FRPSUHQG�SDV� O¶HQVHPEOH�GHV� pFROHV�GX� QLYHDX� WHUWLDLUH��PDLV� VHXOHPHQW� XQH�SDUWLH� GHV� pFROHV�SURIHVVLRQQHOOHV�VXSpULHXUHV���&(363(��eFROH�GH�FRPPHUFH��&(37$��
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65('���6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ�

���

&HV�GLSO{PHV�GH�IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV�GLIIqUHQW�FRQVLGpUDEOHPHQW�VHORQ�OH�JHQUH�GHV�GLSO{Pp�H�V��� DORUV� TXH� OD� JUDQGH�PDMRULWp� GHV� GLSO{Pp�H�V� GX�&(363(� HW� GH� O¶eFROH� GH� FRPPHUFH��DVVLVWDQW�H� GH� JHVWLRQ� DGPLQLVWUDWLYH�� VRQW� GHV� IHPPHV�� LO� \� D� XQLTXHPHQW� GHV� KRPPHV� GDQV�O¶pFKDQWLOORQ�GH�WHFKQLFLHQV�TXL�VRUWHQW�GX�&(37$��*UDSKLTXH�����
*UDSKLTXH�����'LSO{PpV�GH������VHORQ�OH�JHQUH�HW�O·pFROH�SURIHVVLRQQHOOH�VXSpULHXUH��1�SRQGpUp� ������

7DX[�GH�UHWRXU�GHV�TXHVWLRQQDLUHV�
$X�WRWDO�������TXHVWLRQQDLUHV�RQW�pWp�GLVWULEXpV�SDU�OHV�pFROHV�HQ������������DX�QLYHDX�VHFRQGDLUH�,,�HW�����DX�QLYHDX�WHUWLDLUH�GHV�IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV���������TXHVWLRQQDLUHV�RQW�pWp�UHoXV�HQ�UHWRXU��UHSUpVHQWDQW�XQ�WDX[�GH�UpSRQVH�GH��������/H�7DEOHDX���UpVXPH�OHV�WDX[�GH�UHWRXU�SDU�pFROH�G¶REWHQWLRQ�GX�GLSO{PH�RX�FHUWLILFDW��2Q�SHXW�FRQVWDWHU�G¶XQ�SUHPLHU�FRXS�G¶°LO�TXH�OHV�GLSO{Pp�H�V�LVVXV� GHV� pFROHV� SURIHVVLRQQHOOHV� DWWHLJQHQW� XQ� WDX[� GH� UHWRXU� SOXV� IDLEOH� TXH� OHV� WLWXODLUHV� G¶XQH�PDWXULWp�J\PQDVLDOH�RX�G¶XQ�GLSO{PH�GH�O¶eFROH�GH�FXOWXUH�JpQpUDOH��

7DEOHDX�����7DX[�GH�UHWRXU�SDU�pFROH�G·REWHQWLRQ�GX�GLSO{PH�HQ������
eFROH�G·REWHQWLRQ�GX�GLSO{PH�RX�FHUWLILFDW� �7RWDO� 5pSRQVHV�REWHQXHV�
�� � HQ�QRPEUH� HQ���
eFROHV�j�SOHLQ�WHPSV�SRXU�OD�PDWXULWp�J\PQDVLDOH��&ROOqJH�GH�*HQqYH��
HW�eFROH�GH�FRPPHUFH�� ����� ����� ������
&ROOqJH�SRXU�DGXOWHV�$OLFH�5LYD]� ��� ��� ������
eFROH�GH�FXOWXUH�JpQpUDOH� ���� ���� ������
eFROH�GH�FRPPHUFH� ���� ���� ������
eFROH�G¶DUWV�DSSOLTXpV� ��� ��� ������
eFROH�G¶HQVHLJQHPHQW�WHFKQLTXH� ��� ��� ������
&HQWUH�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�WHFKQLTXH�HW�DUWLVDQDO��&(37$�� ���� ���� ������
(QVHLJQHPHQW�SURIHVVLRQQHO�KRUV�FDQWRQ��(3,$�� ��� ��� ������
eFROHV�SURIHVVLRQQHOOHV�GX�&HQWUH�GH�/XOOLHU� ��� ��� ������
&HQWUH�G¶HQVHLJQHPHQW�GHV�SURIHVVLRQV�GH�OD�VDQWp�HW�GH�OD�SHWLWH�
HQIDQFH��&(363(�� ���� ���� ������
7RWDO� ����� ����� ������
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

/H�7DEOHDX���SUpVHQWH� OD� UpSDUWLWLRQ�GHV� WLWUHV�±�GH�QLYHDX�VHFRQGDLUH� ,,�HW� WHUWLDLUH�±�GHV�SHUVRQQHV�D\DQW�UpSRQGX�j�O¶HQTXrWH��2Q�FRQVWDWH�TXH�OHV�WLWXODLUHV�G¶XQH�PDWXULWp�J\PQDVLDOH�������±�\�FRPSULV�OHV�PDWXULWpV�SRXU�DGXOWHV��HW�G¶XQ�GLSO{PH�GH�O¶eFROH�GH�FRPPHUFH�������UHSUpVHQWHQW�SUHVTXH�GHX[�WLHUV�������GHV�SHUVRQQHV�D\DQW�UpSRQGX�������RQW�REWHQX�XQ�FHUWLILFDW�GX�&(37$�������RX�G¶pFROHV�GH� IRUPDWLRQ� SURIHVVLRQQHOOHV� KRUV� FDQWRQ� �(3,$�� ������� HQILQ�� LO� \� D� GHX[� JURXSHV� LPSRUWDQWV� GDQV�O¶pFKDQWLOORQ� GHV� UpSRQGDQWV��� ��� GH� GLSO{Pp�H�V� GH� O¶eFROH� GH� FXOWXUH� JpQpUDOH� ������ HW� ��� GH�GLSO{Pp�H�V�GX�&HQWUH�G¶HQVHLJQHPHQW�GHV�SURIHVVLRQV�GH� OD�VDQWp�HW�GH�OD�SHWLWH�HQIDQFH��&(363(���������
'DQV�OH�PrPH�7DEOHDX����OHV�GLSO{PHV�GX�QLYHDX�WHUWLDLUH�QRQ�XQLYHUVLWDLUH�HW�OH�QRPEUH�GHV�UpSRQVHV�UHODWLYHV�VRQW�GLIIpUHQFLpHV�SDU�GHV�OLJQHV�JULVpHV��&HV�WLWUHV�VXSpULHXUV�H[LJHQW�DX�SUpDODEOH�XQ�GLSO{PH�GX�QLYHDX�VHFRQGDLUH�,,�TXL�YDULH�VHORQ�OHV�FRQGLWLRQV�G¶DGPLVVLRQ â ���
3DU�H[HPSOH��SRXU�VXLYUH�XQH�IRUPDWLRQ�GpOLYUDQW�XQ�GLSO{PH�FDQWRQDO�G¶DVVLVWDQW�H�HQ�JHVWLRQ�HW�HQ�DGPLQLVWUDWLRQ�GH�O¶eFROH�GH�FRPPHUFH��LO�IDXW�rWUH�HQ�SRVVHVVLRQ�G¶XQ�FHUWLILFDW�GH�PDWXULWp�RX�G¶XQ�WLWUH�pTXLYDOHQW��&HWWH�IRUPDWLRQ�D�pWp�FRQoXH�FRPPH�IRUPDWLRQ�FRPPHUFLDOH�SRXU�SRUWHXUV�GH�PDWXULWp�HW� HOOH� SUpSDUH� pJDOHPHQW� j� O¶HQWUpH� GDQV� OD� +DXWH� pFROH� GH� JHVWLRQ�� 3RXU� DFFpGHU� DX[� IRUPDWLRQV�WHFKQLTXHV�HW�DUWLVDQDOHV�VXSpULHXUHV�PHQDQW�DX[�GLSO{PHV�GHV�WHFKQLFLHQ�QH�V�GX�&(37$��LO�FRQYLHQW�G¶DYRLU�XQ�FHUWLILFDW�IpGpUDO�GH�FDSDFLWp�GH�OD�EUDQFKH�RX�G¶XQ�GRPDLQH�SURFKH��)LQDOHPHQW��SRXU�WRXV�OHV� GLSO{PHV� GX� &(363(� ±� VDXI� SRXU� OH� &)&� GH� FXLVLQLHU�LqUH� HQ� GLpWpWLTXH�� OH� &)&� G¶DVVLVWDQW�H�PpGLFDO�H�� OH� &)&� G¶DVVLVWDQW�H� GHQWDLUH� HW� OH� &&&� GH� SUpSDUDWHXU� HQ� SKDUPDFLH�� TXL� VRQW� GHV�IRUPDWLRQV�GH�QLYHDX�VHFRQGDLUH�,,�±��LO�IDXW�DYRLU����DQV�UpYROXV�HW�rWUH�HQ�SRVVHVVLRQ�G¶XQH�PDWXULWp�VXLVVH�RX�G¶XQ�GLSO{PH�GH�FXOWXUH�JpQpUDOH�JHQHYRLV�RX�DYRLU�VXLYL�XQH�IRUPDWLRQ�MXJpH�pTXLYDOHQWH���

3URFpGXUH�
$X�PRLV�GH�GpFHPEUH�������XQ�TXHVWLRQQDLUH�D�pWp�DGUHVVp�DX[�pWXGLDQW�H�V�D\DQW�REWHQX�OHXU�GLSO{PH�GH� O¶HQVHLJQHPHQW�VHFRQGDLUH� ,,�HQ������HW�DX[�GLSO{Pp�H�V�GHV�pFROHV�GX�WHUWLDLUH�QRQ�XQLYHUVLWDLUH�LQFOXVHV�GDQV�O¶HQTXrWH��eFROH�GH�FRPPHUFH��&(37$�HW�&(363(����
/D�SRSXODWLRQ�FRQFHUQpH�SDU�O¶HQTXrWH�D�UHoX�OH�TXHVWLRQQDLUH�SDU�OH�ELDLV�GHV�pWDEOLVVHPHQWV�VFRODLUHV�TXL� OHXU� DYDLHQW� GpOLYUp� OH� GLSO{PH�� j� O¶H[FHSWLRQ� GHV� WLWXODLUHV� G¶XQ� &)&� LVVX� G¶XQH� eFROH�SURIHVVLRQQHOOH�LQGXVWULHOOH�HW�DUWLVDQDOH�KRUV�FDQWRQ��(3,$��j�TXL�OH�TXHVWLRQQDLUH�D�pWp�DGUHVVp�SDU�OH�65('��/H�TXHVWLRQQDLUH�pWDLW� DFFRPSDJQp�G¶XQH� OHWWUH�GH� OD�GLUHFWLRQ�GH� O¶pFROH�FRQFHUQpH�HW�G¶XQH�HQYHORSSH�UHWRXU�� /HV� pWDEOLVVHPHQWV� VFRODLUHV� VRQW� LPSOLTXpV� GDQV� O¶HQYRL� GHV� TXHVWLRQQDLUHV� SRXU�PD[LPDOLVHU�OH�WDX[�GH�UpSRQVH��/¶LGpH�HVW�TXH�OHV�UpSRQGDQWV�VHUDLHQW�SOXV�VHQVLEOHV�j�XQH�GHPDQGH�YHQDQW�GH�OHXU�DQFLHQQH�pFROH�±�DYHF�ODTXHOOH�RQ�SHQVH�TX¶XQH�DWWDFKH�VXEVLVWH��PrPH����PRLV�DSUqV�O¶DYRLU� TXLWWpH� ±� TX¶j� XQH� GHPDQGH� pPDQDQW� VLPSOHPHQW� GX� 6HUYLFH� GH� UHFKHUFKH� GH� O¶(WDW��� XQH�GHPDQGH� VLJQpH� SDU� OD� GLUHFWLRQ� GH� O¶DQFLHQQH� pFROH� VHUDLW� XQ� JDJH� VXSSOpPHQWDLUH� GH�PRWLYDWLRQ� j�SDUWLFLSHU��
/HV� pFROHV� RQW� SURFpGp�� HQ� UqJOH� JpQpUDOH�� j� GHX[� UDSSHOV��8Q� WURLVLqPH� UDSSHO� D� pWp� HQYR\p� SDU� OH�65('�OH���DYULO�������
/D�VDLVLH�GHV�GRQQpHV�D�pWp�HIIHFWXpH�SDU�OH�65('��
/HV�GRQQpHV�SURYHQDQW�GHV�TXHVWLRQQDLUHV�RQW�HQVXLWH�pWp�IXVLRQQpHV�DYHF�GHV�GRQQpHV�SURYHQDQW�GH�OD�EDVH�GH�GRQQpHV�GHV� pOqYHV� �%'6�� �S��H[�� WLWUH�REWHQX�� pFROH�� HQ�XWLOLVDQW� OHV�QRPV�PDUTXpV� VXU� OHV�TXHVWLRQQDLUHV�FRPPH�LGHQWLILFDWLRQ��

������������������������������������������������������ã �6H�UpIpUHU�j�OD�S�����GH���'pSDUWHPHQW�GH�O¶LQVWUXFWLRQ�SXEOLTXH���������$SUqV�OD�VFRODULWp�REOLJDWRLUH��*HQqYH���',3��



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

���

7DEOHDX�����1RPEUH�GH�UpSRQVHV�SDU�W\SH�GH�GLSO{PH�REWHQX�HQ������
eFROH�G·REWHQWLRQ�GX�GLSO{PH�� 'LSO{PH�FHUWLILFDW� 1RPEUH�GH�

UpSRQVHV�
eFROHV�j�SOHLQ�WHPSV�SRXU�OD�PDWXULWp�� 0DWXULWp�W\SH�$��FODVVLTXH�� ���
J\PQDVLDOH��&ROOqJH�GH�*HQqYH�HW�eFROH� 0DWXULWp�W\SH�%��ODWLQH�� ����
GH�FRPPHUFH�� 0DWXULWp�W\SH�&��VFLHQWLILTXH�� ����
�� 0DWXULWp�W\SH�'��PRGHUQH�� ����
�� 0DWXULWp�DUWLVWLTXH� ���
�� 0DWXULWp�pFRQRPLTXH� ����

7RWDO� �� �����
&ROOqJH�SRXU�DGXOWHV�$OLFH�5LYD]� 0DWXULWp�W\SH�%��ODWLQH�� ��
�� 0DWXULWp�W\SH�&��VFLHQWLILTXH�� ���
�� 0DWXULWp�W\SH�'��PRGHUQH�� ���
�� 0DWXULWp�DUWLVWLTXH� ��
�� 0DWXULWp�pFRQRPLTXH� ��

7RWDO� �� ���
eFROH�GH�FXOWXUH�JpQpUDOH��(&*�� 'LSO{PH�GH�FXOWXUH�JpQpUDOH� ����

7RWDO� �� ����
eFROH�GH�FRPPHUFH� 0DWXULWp�SURIHVVLRQQHOOH�FRPPHUFLDOH� ���
�� 'LSO{PH�GH�ILQ�G¶pWXGHV�FRPPHUFLDOHV� ����
�� 'LSO{PH�G¶DVVLVWDQW�H�JHVWLRQ�DGPLQLVWUDWLYH� ���
�� &)&��&RXUV�SURIHVVLRQQHOV�FRPPHUFLDX[���&3&�� ����
�� &&&��&RXUV�SURIHVVLRQQHOV�FRPPHUFLDX[���&3&�� ��

7RWDO� �� ����
eFROH�G¶DUWV�DSSOLTXpV� 0DWXULWp�SURIHVVLRQQHOOH�DUWLVWLTXH� ���
�� &)&� ���

7RWDO� �� ���
eFROH�G¶HQVHLJQHPHQW�WHFKQLTXH� 0DWXULWp�SURIHVVLRQQHOOH�WHFKQLTXH� ���

7RWDO� �� ���
&HQWUH�G¶HQVHLJQHPHQW�SURIHVVLRQQHO��� 0DWXULWp�SURIHVVLRQQHOOH�WHFKQLTXH� ���
WHFKQLTXH�HW�DUWLVDQDO��&(37$�� 'LSO{PH�GH�WHFKQLFLHQ�QH� ���
� &)&� ����

7RWDO� �� ����
(3,$�HQVHLJQHPHQW�SURI��KRUV�FDQWRQ� &)&� ���

7RWDO� �� ���
eFROHV�SURIHVVLRQQHOOHV�GX�&HQWUH�GH�/XOOLHU� 0DWXULWp�SURIHVVLRQQHOOH�WHFKQLFR�DJULFROH�� ��
�� 'LSO{PH�GH�IOHXULVWH�TXDOLILp�/XOOLHU� ��
�� 'LSO{PH�G¶KRUWLFXOWHXU�FRPSOHW� ���
�� &)&� ���

7RWDO� �� ���
&HQWUH�G¶HQVHLJQHPHQW�GHV�SURIHVVLRQV�GH�� 'LSO{PH�GH�GLpWpWLFLHQ�QH� ���
OD�VDQWp�HW�GH�OD�SHWLWH�HQIDQFH��&(363(�� 'LSO{PH�GH�SpGLFXUH�SRGRORJXH���� ��
�� 'LSO{PH�GH�SK\VLRWKpUDSHXWH� ���
�� 'LSO{PH�GH�WHFKQLFLHQ�QH�HQ�UDGLRORJLH�PpGLFDOH� ��
�� 'LSO{PH�G¶K\JLpQLVWH�GHQWDLUH��� ���
�� 'LSO{PH�G¶DVVLVWDQW�H�PpGHFLQ�� ���
�� 'LSO{PH�GH�ODERUDQWLQ�H�PpGLFDO�H�� ���
�� 'LSO{PH�G¶pGXFDWHXU�WULFH�GX�MHXQH�HQIDQW�� ���
�� &)&� ���
�� &&&� ��

7RWDO� �� ����
7RWDO� �� �����
� ���=RQH�JULVpH���GLSO{PH�GX�QLYHDX�WHUWLDLUH�SURIHVVLRQQHO�VXSpULHXU��HQ��������� �
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� ��

4XHVWLRQQDLUH�
/H�TXHVWLRQQDLUH ä � G¶XQH� SDJH� UHFWR�YHUVR� pWDLW� QRPLQDWLI�� ,O� SURSRVDLW� GHX[� W\SHV� GH� TXHVWLRQV��� GHV�TXHVWLRQV�JpQpUDOHV�HW�GHV�TXHVWLRQV�UHODWLYHV�DX[�GLIIpUHQWHV�RULHQWDWLRQV�SULVHV��/D�SUHPLqUH�TXHVWLRQ�±�©�4XHOOH�pWDLW�YRWUH�DFWLYLWp�SULQFLSDOH� OH���GpFHPEUH������"�ª�±�pWDLW�DGUHVVpH�j� WRXW� OH�PRQGH�HW�VHUYDLW�GH�ILOWUH�SRXU�LGHQWLILHU�OD�SULQFLSDOH�RULHQWDWLRQ�SULVH���HOOH�GLULJHDLW�HQVXLWH�OHV�UpSRQGDQWV�YHUV�GHV� TXHVWLRQV�G¶DSSURIRQGLVVHPHQW� UHODWLYHV� j� OD� SRXUVXLWH� GH� OD� IRUPDWLRQ� HW�RX� j� OHXU� HQJDJHPHQW�GDQV�XQH�DFWLYLWp�SURIHVVLRQQHOOH��
/HV�UpSRQGDQWV�LQGLTXDLHQW�HQFRUH�OD�SURIHVVLRQ�j�ODTXHOOH�LOV�VH�GHVWLQDLHQW��HW�V¶H[SULPDLHQW�DX�VXMHW�G¶XQH� pYHQWXHOOH� SpULRGH� GH� FK{PDJH� DLQVL� TXH� VXU� OHXUV� LQWHQWLRQV� G¶HQWUHSUHQGUH� GHV� pWXGHV�XOWpULHXUHPHQW��
)LQDOHPHQW�� OHV� SDUWLFLSDQWV� SRXYDLHQW� DMRXWHU� SDU� pFULW� GHV� FRPPHQWDLUHV� RX� GHV� FRPSOpPHQWV�G¶LQIRUPDWLRQV�GDQV�XQ�HVSDFH�SUpYX�j�FHW�HIIHW�HQ�EDV�GH�SDJH��

9DULDEOHV�GH�YHQWLODWLRQ�
1RXV�DYRQV�YHQWLOp�TXDVL�V\VWpPDWLTXHPHQW�OHV�SULQFLSDX[�UpVXOWDWV�VHORQ�OHV�YDULDEOHV�VXLYDQWHV���
� JHQUH��� OD� GLIIpUHQFH� HQWUH� KRPPHV� HW� IHPPHV� UHVWH� G¶DFWXDOLWp� HQ� PDWLqUH� G¶pGXFDWLRQ��G¶RULHQWDWLRQ�HW�GH�WUDQVLWLRQ�HQWUH�O¶pFROH�HW�OD�YLH�DFWLYH���
� WLWUH�REWHQX����
� PDWXULWp�J\PQDVLDOH��\�FRPSULV�FHOOH�SRXU�DGXOWHV����
� PDWXULWp�SURIHVVLRQQHOOH���
� GLSO{PH�GH�FRPPHUFH���
� GLSO{PH�GH�FXOWXUH�JpQpUDOH��\�FRPSULV�FHOXL�SRXU�DGXOWHV����
� FHUWLILFDW�IpGpUDO�GH�FDSDFLWp��IRUPDWLRQ�HQ�pFROH�j�SOHLQ�WHPSV����
� FHUWLILFDW�IpGpUDO�GH�FDSDFLWp�HW�FHUWLILFDW�FDQWRQDO�GH�FDSDFLWp��IRUPDWLRQ�GXDOH����
� GLSO{PH�GX�&HQWUH�GH�/XOOLHU���
� ILOLqUH�GH�SURYHQDQFH���FHWWH�YDULDEOH�SHUPHW�GH�IDLUH�XQ�FHUWDLQ�QRPEUH�G¶DQDO\VHV�VHORQ�OH�W\SH�GH�IRUPDWLRQ�UHoXH��(OOH�HVW�SDUWLFXOLqUHPHQW�XWLOH�GDQV� OD�PHVXUH�GHV�SDVVDJHV�HQWUH� OHV� ILOLqUHV�GH�IRUPDWLRQ��/HV�PRGDOLWpV�GH�OD�YDULDEOHV�VRQW���ILOLqUH�J\PQDVLDOH��ILOLqUH�SURIHVVLRQQHOOH�HW�ILOLqUH�GH�FXOWXUH�JpQpUDOH���
$ILQ�G¶DSSURIRQGLU�FHUWDLQHV�DQDO\VHV��QRXV�DYRQV�pJDOHPHQW�IDLW�UHFRXUV�j�GHV�YDULDEOHV�WHOOHV�TXH�OD�FDWpJRULH�VRFLRSURIHVVLRQQHOOH�GHV�UpSRQGDQWV�HW�OD�QDWLRQDOLWp��

������������������������������������������������������å �8QH�FRSLH�GX�TXHVWLRQQDLUH�VH�WURXYH�HQ�DQQH[H��
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� ��

5e68/7$76�

3DUWLH�����2ULHQWDWLRQ�GHV�GLSO{Pp�H�V�GX�QLYHDX�VHFRQGDLUH�,,�
'DQV�FHWWH�SUHPLqUH�SDUWLH�GHV�UpVXOWDWV��OHV�DQDO\VHV�VRQW�SUpVHQWpHV�VpSDUpPHQW�VHORQ�O¶RULHQWDWLRQ�GHV�GLSO{Pp�H�V��� SRXUVXLWH� GH� OD� IRUPDWLRQ�� HQWUpH� GDQV� OH�PDUFKp� GX� WUDYDLO�� QL� HQ� IRUPDWLRQ� QL� VXU� OH�PDUFKp�GX�WUDYDLO��&HV�WURLV�VHFWLRQV�VRQW�SUpFpGpHV�SDU�XQH�SUpVHQWDWLRQ�GHV�WHQGDQFHV�JOREDOHV��

���7HQGDQFHV�JOREDOHV�
/HV� GLSO{Pp�H�V� GX� VHFRQGDLUH� ,,� SXEOLF� JHQHYRLV� V¶RULHQWHQW� GDQV� OHV� PrPHV� SURSRUWLRQV� YHUV� OD�SRXUVXLWH�G¶XQH� IRUPDWLRQ�HW� YHUV�XQH� DFWLYLWp�SURIHVVLRQQHOOH� �OD�GLIIpUHQFH�Q¶HVW� SDV� VLJQLILFDWLYH���&RPPH� LOOXVWUp� GDQV� OH� *UDSKLTXH� ��� ���� GHV� SDUWLFLSDQWV� j� O¶HQTXrWH� GpFODUHQW� TXH� OHXU� DFWLYLWp�SULQFLSDOH�HVW�G¶rWUH�HQ�IRUPDWLRQ�DORUV�TXH�SRXU������HOOH�FRQVLVWH�HQ�XQH�DFWLYLWp�LQWpJUpH�DX�PDUFKp�GX� WUDYDLO� �\� FRPSULV� OD� UHFKHUFKH� G¶XQ� HPSORL��� $� SHLQH� PRLQV� GH� ��� GpFODUHQW� H[HUFHU� XQH� RX�SOXVLHXUV�DFWLYLWpV�HQ�GHKRUV�GH�OD�IRUPDWLRQ�HW�GX�PDUFKp�GX�WUDYDLO��S��H[��VHUYLFH�PLOLWDLUH�RX�FLYLO��DFWLYLWp�IDPLOLDOH�QRQ�UpPXQpUpH��HWF����

*UDSKLTXH�����$FWLYLWpV�SULQFLSDOHV�HQ�GpFHPEUH����������PRLV�DSUqV�O·REWHQWLRQ�G·XQ�GLSO{PH�

�
�

æèç"é'ê"ë5ì8í�ìïîÈð<ñ<ð<ò

������

��

HQ�IRUPDWLRQ
GDQV�OH�PDUFKp�GX�WUDYDLO
DXWUHV
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���

'LIIpUHQFHV�KRPPHV�IHPPHV�
1RXV� REVHUYRQV� XQH� GLIIpUHQFH� HQWUH� KRPPHV� HW� IHPPHV� GDQV� OH� FKRL[� GH� O¶RULHQWDWLRQ���; � ����� ���������S����� ó ��/H�7DEOHDX���PRQWUH�TXH�OHV�IHPPHV�FKRLVLVVHQW�SOXV�VRXYHQW�GH�SRXUVXLYUH�GHV� pWXGHV� ������ TXH� G¶HQWUHU� GDQV� OH� PDUFKp� GX� WUDYDLO� �������� FKH]� OHV� KRPPHV�� FHV� GHX[�RULHQWDWLRQV�VH�IRQW�GDQV�OHV�PrPHV�SURSRUWLRQV������SRXUVXLYHQW�XQH�IRUPDWLRQ�HW�����HQWUHQW�GDQV�OH�PDUFKp�GX� WUDYDLO���/H�SRXUFHQWDJH�G¶KRPPHV�HW�GH� IHPPHV�HVW�pTXLYDOHQW�HQ�FH�TXL�FRQFHUQH� OH�FKRL[� G¶XQH� DFWLYLWp� DXWUH� TXH� FHOOHV� OLpHV� j� OD� IRUPDWLRQ� RX� DX� WUDYDLO� �UHVSHFWLYHPHQW� ��� HW� �����*OREDOHPHQW�� OD� VXU�UHSUpVHQWDWLRQ� GHV� IHPPHV� j� SRXUVXLYUH� OD� IRUPDWLRQ� WLHQW� j� OHXU� VXUQRPEUH�SUpDODEOH�GDQV�OD�ILOLqUH�J\PQDVLDOH��

7DEOHDX�����3ULQFLSDOHV�RULHQWDWLRQV�VHORQ�OH�JHQUH�����PRLV�DSUqV�O·REWHQWLRQ�G·XQ�GLSO{PH�GX�VHFRQGDLUH�,,�
*HQUH� 2ULHQWDWLRQV�SULQFLSDOHV�
������������ 1RPEUH� (Q���

� )RUPDWLRQ 0DUFKp�GX�
WUDYDLO�

$XWUHV� 7RWDO� )RUPDWLRQ 0DUFKp�GX�
WUDYDLO

$XWUHV� 7RWDO�
+RPPHV� ���� ���� ��� ����� ���� ���� ��� �����
)HPPHV� ���� ���� ��� ����� ���� ���� ��� �����
7RWDO�� ����� ����� ��� ����� ���� ���� ��� �����
�
8QH�DQDO\VH�SDU�ILOLqUH�GH�SURYHQDQFH��J\PQDVLDOH�YV�SURIHVVLRQQHOOH�YV�FXOWXUH�JpQpUDOH��UpYqOH�GHV�GLIIpUHQFHV� VLJQLILFDWLYHV� HQWUH� KRPPHV� HW� IHPPHV� XQLTXHPHQW� GDQV� OD� ILOLqUH� SURIHVVLRQQHOOH�� ,O�DSSDUDvW��HQ�HIIHW��TXH�OHV�KRPPHV� LVVXV�GH�FHWWH�ILOLqUH�SRXUVXLYHQW�GDYDQWDJH�OHXU�IRUPDWLRQ�������TXH� OHV� IHPPHV� ������� FHV� GHUQLqUHV� LQWpJUDQW� GDYDQWDJH� OH� PDUFKp� GH� O¶HPSORL� �������KRPPHV� �������; � ����� ����������S���������
8QH� DQDO\VH� GHV� RULHQWDWLRQV� FKRLVLHV� VHORQ� OH� WLWUH� REWHQX� �*UDSKLTXH� ��� QRXV� SHUPHW� GH� IDLUH� OHV�REVHUYDWLRQV� VXLYDQWHV�� /HV� WLWXODLUHV� G¶XQH� PDWXULWp� J\PQDVLDOH� �j� O¶H[FHSWLRQ� GHV� DGXOWHV�� VH�GLVWLQJXHQW� SDU� XQH� RULHQWDWLRQ� WUqV�PDMRULWDLUH� YHUV� OD� SRXUVXLWH� GHV� pWXGHV� ������HQ� RSSRVLWLRQ� DX�FKRL[� SOXV� UDUH� G¶HQWUHU� GDQV� OH� PDUFKp� GX� WUDYDLO� ������� 'HV� LQIRUPDWLRQV� FRPSOpPHQWDLUHV� VRQW�GLVSRQLEOHV�GDQV�OD�SDUWLH����
/HV� DGXOWHV� WLWXODLUHV� G¶XQH�PDWXULWp� J\PQDVLDOH�� OHV� WLWXODLUHV� G¶XQH�PDWXULWp� SURIHVVLRQQHOOH� HW� OHV�pOqYHV�GLSO{PpV�GH�O¶(&*�V¶RULHQWHQW�GH�PDQLqUH�VHPEODEOH���UHVSHFWLYHPHQW����������HW�����YHUV�XQH�IRUPDWLRQ������������HW�����YHUV�OH�PDUFKp�GX�WUDYDLO����������HW����YHUV�XQH�DXWUH�DFWLYLWp��(Q�FH�TXL�FRQFHUQH�OHV�pOqYHV�GLSO{PpV�GH�O¶(&������UHSUHQQHQW�XQH�IRUPDWLRQ�DORUV�TXH�����H[HUFHQW�RX� UHFKHUFKHQW� XQH� DFWLYLWp� SURIHVVLRQQHOOH�� HW� ��� DIILUPHQW� SUDWLTXHU� XQH� DFWLYLWp� HQ� GHKRUV� GH� OD�IRUPDWLRQ�RX�GX�WUDYDLO���
�

������������������������������������������������������ô � 3RXU� GHV� H[SOLFDWLRQV� UHODWLYHV� DX� WHVW� GX� .KL�GHX[� �RX� &KL�FDUUp��� VH� UpIpUHU� j� OD� UXEULTXH� GHV� QRWHV�PpWKRGRORJLTXHV�HQ�DQQH[H��
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*UDSKLTXH�����3ULQFLSDOHV�RULHQWDWLRQV����PRLV�DSUqV�XQ�GLSO{PH�VHORQ�OH�WLWUH�REWHQX�HQ�������

�
1RWH���GRQQpHV�SUpVHQWpHV�SDU�RUGUH�GpFURLVVDQW�VHORQ�OH�SRXUFHQWDJH�HQ�IRUPDWLRQ��
�
3DUPL�OHV�WLWXODLUHV�G¶XQ�&)&�REWHQX�j�OD�ILQ�G¶XQH�IRUPDWLRQ�j�SOHLQ�WHPSV�HQ�pFROH������FRQWLQXHQW�OD�IRUPDWLRQ�HW�����HQWUHQW�GDQV�OH�PDUFKp�GX�WUDYDLO��DORUV�TXH�SDUPL�OHV�WLWXODLUHV�G¶XQ�&)&�j�OD�ILQ�G¶XQH� IRUPDWLRQ�GXDOH�� ���FRQWLQXHQW�XQH� IRUPDWLRQ�HW� ����V¶LQVqUHQW�GDQV� OH�PDUFKp�GH� O¶HPSORL��/¶HQWUpH�GDQV�OH�PDUFKp�GX�WUDYDLO����PRLV�DSUqV�O¶REWHQWLRQ�GH�OHXU�GLSO{PH�FRQFHUQH�pJDOHPHQW�OD�WUqV�JUDQGH�PDMRULWp�GHV�GLSO{Pp�H�V�GH�O¶pFROH�GH�/XOOLHU��������DLQVL�TXH�OHV�GHX[�WLHUV�GHV�WLWXODLUHV�G¶XQ�GLSO{PH�GH�FRPPHUFH��������

/LHX�GH�O¶DFWLYLWp�SULQFLSDOH�
/HV�UpSRQGDQWV�VRQW�����j�GpFODUHU�H[HUFHU�OHXU�SULQFLSDOH�DFWLYLWp�j�*HQqYH��*UDSKLTXH�����,OV�VRQW����j� O¶H[HUFHU�GDQV� OH� FDQWRQ�GH�9DXG�HW����GDQV� OH� UHVWH�GX�SD\V��� ���GHV�SHUVRQQHV� LQWHUURJpHV�DIILUPHQW�SUDWLTXHU�OHXUV�QRXYHOOHV�DFWLYLWpV�j�O¶pWUDQJHU�����HQ�)UDQFH�����HQ�(XURSH�HW����HQ�GHKRUV�GH� O¶(XURSH��� /H� SRXUFHQWDJH� GH� GLSO{Pp�H�V� TXL� DIILUPHQW� SRXUVXLYUH� OHXU� IRUPDWLRQ� HQ� GHKRUV� GH�*HQqYH� HVW� GH� ���� DORUV� TXH� VHXOHPHQW� ��� GpFODUHQW� O¶DYRLU� IDLW� SRXU� \� H[HUFHU� XQH� DFWLYLWp�SURIHVVLRQQHOOH��/D�SRXUVXLWH�GH�OD�IRUPDWLRQ�HVW��SRXU�HQYLURQ����GHV�SDUWLFLSDQWV��HIIHFWXpH�GDQV�OH�FDQWRQ�GH�9DXG��SRXU����GDQV�OH�UHVWH�GX�SD\V��SRXU�j�SHLQH�SOXV�GH����HQ�(XURSH�����HQ�)UDQFH��HW�SRXU� ILQLU� SRXU� ��� HQ� GHKRUV� GH� O¶(XURSH�� 3RXU� FH� TXL� HVW� GH� O¶DFWLYLWp� SURIHVVLRQQHOOH�� HOOH� HVW�HIIHFWXpH�SRXU�����j�*HQqYH��SRXU����GDQV�OH�FDQWRQ�GH�9DXG��SRXU����GDQV�OH�UHVWH�GH�OD�6XLVVH��SRXU����HQ�(XURSH�������HQ�)UDQFH��HW�SRXU����GDQV�OH�UHVWH�GX�PRQGH��
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HQ�IRUPDWLRQ GDQV�OH�PDUFKp�GX�WUDYDLO DXWUHV
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*UDSKLTXH�����3RXUFHQWDJH�GH�GLSO{Pp�H�V�VHORQ�OH�OLHX�GH�O·DFWLYLWp�SULQFLSDOH�HW�O·RULHQWDWLRQ�

�

���3RXUVXLWH�GH�OD�IRUPDWLRQ�
1RXV�FRQVLGpURQV�FRPPH�SRXUVXLYDQW� OHXUV�pWXGHV�±�HQ� WDQW�TX¶DFWLYLWp�SULQFLSDOH�±� OHV�GLSO{Pp�H�V�TXL� LQGLTXHQW� VXLYUH� XQH� IRUPDWLRQ� GDQV� XQH� pFROH� VSpFLILTXH�� PDLV� pJDOHPHQW� FHX[� HW� FHOOHV� TXL�DIILUPHQW� SUpSDUHU� XQ� H[DPHQ� LQGLYLGXHO� �S�� H[�� G¶DGPLVVLRQ� GDQV� XQH� pFROH��� /D� SUHVTXH� WRWDOLWp�������GHV�UpSRQGDQWV�GpFODUDQW�SRXUVXLYUH�XQH�IRUPDWLRQ�DIILUPHQW�QH�SDV�H[HUFHU�G¶DXWUH�DFWLYLWp�HQ�GHKRUV� GH� FHOOH�FL� �*UDSKLTXH� ����&¶HVW� XQH� RSWLRQ� TXDVL� JpQpUDOH� FKH]� OHV� WLWXODLUHV� G¶XQH�PDWXULWp�J\PQDVLDOH��������G¶XQH�PDWXULWp�SURIHVVLRQQHOOH�������RX�G¶XQ�GLSO{PH�GH� O¶(&*��������(OOH�HVW�PDMRULWDLUH�FKH]� OHV�pOqYHV�DYHF�XQ�GLSO{PH�GH� ILQ�G¶pWXGHV�GH� O¶eFROH�GH�FRPPHUFH� ������FRPPH�FKH]�OHV�WLWXODLUHV�G¶XQH�PDWXULWp�SRXU�DGXOWHV�������HW�OHV�GpWHQWHXUV�G¶XQ�&)&�&&&��������
(Q� UHYDQFKH�� LOV� QH� VRQW� TXH� ��� j� DVVRFLHU� XQH� DFWLYLWp� SURIHVVLRQQHOOH� j� OHXUV� pWXGHV� HW� ��� j�UHFKHUFKHU� XQ� HPSORL� SDUDOOqOHPHQW� j� OHXU� IRUPDWLRQ�� &RPPH� OH� QRPEUH� G¶LQGLYLGXV� HVW� WUqV� OLPLWp�GDQV�FHWWH�FDWpJRULH��QRXV�QH�SRXYRQV�QRXV�H[SULPHU�TX¶HQ�WHUPHV�DSSUR[LPDWLIV��5HOHYRQV�GRQF�TXH�GDQV�FHWWH�YROpH�G¶pOqYHV�GLSO{PpV��FH�VRQW�OHV�WLWXODLUHV�G¶XQ�GLSO{PH�GH�O¶(&*�SRXU�DGXOWHV�������TXL� VRQW� OHV� SOXV� QRPEUHX[� j� H[HUFHU� XQH� DFWLYLWp� SURIHVVLRQQHOOH� HQ� SDUDOOqOH� DYHF� OHXU� IRUPDWLRQ�FRQWUH� HQYLURQ� ��� GHV� GpWHQWHXUV� G¶XQ�&)&�&&&�� HQYLURQ� ��� GHV� GLSO{Pp�H�V� GH� O¶(&*�� ��� GHV�GLSO{Pp�H�V�GH�O¶(&�HW�G¶XQH�PDWXULWp�SURIHVVLRQQHOOH�HW����GHV�SRUWHXUV�G¶XQH�PDWXULWp�J\PQDVLDOH���
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����

*HQqYH 9DXG $XWUHV
5RPDQGLH

$XWUHV
6XLVVH

)UDQFH (XURSH +RUV
(XURSH

HQ�IRUPDWLRQ GDQV�OH�PDUFKp�GX�WUDYDLO DXWUHV
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*UDSKLTXH�����$FWLYLWpV�GHV�GLSO{Pp�H�V�GH������SRXUVXLYDQW�XQH�IRUPDWLRQ����PRLV�DSUqV�O·REWHQWLRQ��
GH�OHXU�GLSO{PH�

�
7\SH�GH�IRUPDWLRQ�HQWUHSULVH�
3UHVTXH� GHX[� WLHUV� ������ GHV� pOqYHV� GLSO{PpV� TXL� SRXUVXLYHQW� GHV� pWXGHV� LQWqJUHQW� O¶8QLYHUVLWp� RX�O¶eFROH� SRO\WHFKQLTXH� IpGpUDOH� �*UDSKLTXH� ���� (QWUHSUHQGUH� GHV� pWXGHV� XQLYHUVLWDLUHV� RX�SRO\WHFKQLTXHV�HVW�XQ�FKRL[�PDMRULWDLUH�FKH]�OHV�GpWHQWHXUV�G¶XQH�PDWXULWp�J\PQDVLDOH��������DGXOWHV�������� ,O� HVW� HQ� UHYDQFKH� GH� O¶RUGUH� GH� ��� FKH]� OHV� pOqYHV� GLSO{PpV� GH� O¶(&� HW� OHV� WLWXODLUHV� G¶XQH�PDWXULWp�SURIHVVLRQQHOOH�TXL�Q¶RQW�DFFqV�j�O¶8QLYHUVLWp�TXH�SDU�OD�YRLH�H[FHSWLRQQHOOH�G¶XQH�GpURJDWLRQ��
3DUPL�OHV�GLSO{Pp�H�V�TXL�RSWHQW�SRXU�XQH�SRXUVXLWH�GH�OHXUV�pWXGHV������FKRLVLVVHQW�GH�OH�IDLUH�GDQV�OH�FDGUH�G¶XQH�+(6��/H�FKRL[�GH�SRXUVXLYUH�XQH�IRUPDWLRQ�GDQV�XQH�pFROH�+(6�HVW�HIIHFWXp�SDU�����GHV�SRUWHXUV� G¶XQH�PDWXULWp� SURIHVVLRQQHOOH�� ���� GHV� pOqYHV� GLSO{PpV� GH� O¶(&�� ���� GHV� GpWHQWHXUV� G¶XQ�&)&�&&&�LVVXV�G¶XQH�IRUPDWLRQ�GXDOH�FRQWUH�����GH�FHX[�LVVXV�G¶XQH�IRUPDWLRQ�j�SOHLQ�WHPSV��HW�����GHV�GLSO{Pp�H�V�GH�O¶(&*������GHV�WLWXODLUHV�G¶XQH�PDWXULWp�J\PQDVLDOH�DFFqGHQW�j�XQH�+(6��

*UDSKLTXH�����'LSO{Pp�H�V�������7\SH�GH�IRUPDWLRQ�VXLYLH����PRLV�DSUqV�O·REWHQWLRQ�G·XQ�GLSO{PH���
VHORQ�OH�WLWUH�REWHQX�

�
1RWH���GRQQpHV�SUpVHQWpHV�SDU�RUGUH�GpFURLVVDQW�VHORQ�OH�SRXUFHQWDJH�GH�GLSO{Pp�H�V�HQ�+(6��

1�SRQGpUp� �����

���

�� ��

HQ�IRUPDWLRQ�XQLTXHPHQW
DYHF�XQ�WUDYDLO�FRPPH�DFWLYLWp�VHFRQGDLUH
HQ�IRUPDWLRQ�HW�j�OD�UHFKHUFKH�G
XQ�HPSORL

:";
<4:";
=$:";
>":";
? :";
@ :";
A$:";
B :";
C":";
D":";

<):":";

EGFIHKJGL"M N OQP L$R S$TVUXWF,Y7J"R H Z&[ OQP L"R S"TVU OXP L$R S$TVUXW\U^]"U_Y7J,F$R4`UXUXU U^]"UaL"R Z7P bIcH Z$deL,[ EGFIHKJgf,h&d9b"SiEGFIHKJgf,h&d9b"SjXY7J"R H Z"[
+(6 8QL�HW�SRO\ (FROHV�SURI��VXS� 6HFRQGDLUH�J\PQ�
6HFRQGDLUH�SURI� 6HFRQGDLUH�FXOW��JpQ� $XWUHV

kmlIn&o p,q"r qts uIuwv x y&z u{x&| uw}I| z4| uIuIu,u z4|
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/HV�GLSO{Pp�H�V�TXL�SRXUVXLYHQW� OHV�pWXGHV�VRQW����j�HQWUHSUHQGUH�XQH�IRUPDWLRQ� WHUWLDLUH�GDQV�XQH�pFROH� SURIHVVLRQQHOOH� VXSpULHXUH�� QRWDPPHQW� GDQV� OH� FDGUH� GH� OD� IRUPDWLRQ� GH� WHFKQLFLHQ�QH� (7� GH�O¶eFROH� VXSpULHXUH� G¶LQIRUPDWLTXH� HW� JHVWLRQ� �(6,*��� GH� OD� IRUPDWLRQ� FRPPHUFLDOH� SRXU� SRUWHXU� GH�PDWXULWp��G¶XQH�IRUPDWLRQ�PXVLFDOH��&RQVHUYDWRLUH�HW�,QVWLWXW�-DTXHV�'DOFUR]H����
2Q� WURXYH� ���� GHV� GLSO{Pp�H�V� SRXUVXLYDQW� XQH� IRUPDWLRQ� TXL� OH� IRQW� HQ� UHVWDQW� DX� QLYHDX� GX�VHFRQGDLUH�,,������LQWqJUHQW�OD�ILOLqUH�J\PQDVLDOH�HW����OD�ILOLqUH�SURIHVVLRQQHOOH��&HOOH�FL�HVW�FKRLVLH�QRWDPPHQW�SDU�����GHV�pOqYHV�GLSO{PpV�GH�O¶(&*������GHV�SRUWHXUV�G¶XQ�&)&�&&&�GXDO�HW�����GH�WLWXODLUHV�G¶XQ�GLSO{PH�GH�FRPPHUFH�GH�O¶(&���LOV�VH�GLULJHQW�WRXV�WURLV�HQ�JUDQGH�SDUWLH�YHUV�OHV�&RXUV�FRPPHUFLDX[� RX� YHUV� XQH� IRUPDWLRQ� SURIHVVLRQQHOOH� DX� &HQWUH� G¶HQVHLJQHPHQW� SURIHVVLRQQHO�WHFKQLTXH�HW�DUWLVDQDO��&(37$���
/HV� ��� UHVWDQWV� HQWUHSUHQQHQW� GHV� IRUPDWLRQV� QRQ� LQFOXVHV� GDQV� OHV� FDWpJRULHV� SUpFpGHQWHV��HVVHQWLHOOHPHQW�GHV�FRXUV�GH�ODQJXHV��

3DVVDJHV�HQWUH�OHV�ILOLqUHV�GH�IRUPDWLRQ�
/HV�GRQQpHV�UHFXHLOOLHV�SHUPHWWHQW�GH�UHOHYHU�XQ�WDX[�JOREDO�GH����GH�GLSO{Pp�H�V�TXL�SDVVHQW�G¶XQH�ILOLqUH�GH� IRUPDWLRQ�j� O¶DXWUH�XQH� IRLV� OHXU�GLSO{PH�REWHQX��(Q�FH�TXL� FRQFHUQH� OHV� pOqYHV�GLSO{PpV�VRUWDQW�GH�OD� ILOLqUH�J\PQDVLDOH��YRLU�*UDSKLTXH����� LOV�VRQW�����j�SRXUVXLYUH� OD� IRUPDWLRQ�GDQV�XQH�ILOLqUH�SURIHVVLRQQHOOH� ����VH�GLULJHQW�YHUV� OHV� ILOLqUHV�+(6�����YHUV�GHV� IRUPDWLRQV� VXSpULHXUHV�GX�WHUWLDLUH�����YHUV�GHV�IRUPDWLRQV�GX�VHFRQGDLUH�,,�������UHVWDQW�GDQV�OD�ILOLqUH�XQLYHUVLWDLUH�HW����VH�GLULJHDQW�YHUV�G¶DXWUHV�IRUPDWLRQV��
3RXU�FH�TXL�HVW�HQ�UHYDQFKH�GHV�GLSO{Pp�H�V�LVVX�H�V�GH�OD�ILOLqUH�SURIHVVLRQQHOOH��LOV�QH�VRQW�TXH����j�FKDQJHU� GH� ILOLqUH� SRXU� XQH� IRUPDWLRQ� XQLYHUVLWDLUH�� ���� SRXUVXLYDQW� XQH� IRUPDWLRQ� GDQV� OD� ILOLqUH�SURIHVVLRQQHOOH� ����� HQWUHQW� GDQV� XQH� +(6�� ���� V¶RULHQWHQW� YHUV� GHV� IRUPDWLRQV� SURIHVVLRQQHOOHV�VXSpULHXUHV�HW�����SRXUVXLYHQW�XQH�IRUPDWLRQ�GDQV�OH�VHFRQGDLUH�,,���
(QILQ�� HQ� FH� TXL� FRQFHUQH� OHV� WLWXODLUHV� G¶XQ� GLSO{PH� GH� O¶(&*�� LOV� V¶RULHQWHQW� YHUV� OD� ILOLqUH�SURIHVVLRQQHOOH�j����������GDQV�XQH�+(6�����GDQV�XQH�pFROH�SURIHVVLRQQHOOH�VXSpULHXUH�HW�����GDQV�OH�VHFRQGDLUH�,,��HW�YHUV�G¶DXWUHV�IRUPDWLRQV�j�����

*UDSKLTXH�����7\SH�GH�IRUPDWLRQ�HQWUHSULVH����PRLV�DSUqV�O·REWHQWLRQ�G·XQ�GLSO{PH��
VHORQ�OD�ILOLqUH�GH�SURYHQDQFH�

�
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)LOLqUH����J\PQDVLDOH )LOLqUH�SURIHVVLRQQHOOH )LOLqUH�GH�&XOWXUH�JpQpUDOH

$XWUHV
6HFRQGDLUH�FXOW��JpQ�
6HFRQGDLUH�SURI�
6HFRQGDLUH�J\PQ�
(FROHV�SURI��VXS�
+(6
8QL�HW�SRO\

�m�)�"�)�,�&� �t� ���� ��� ���
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� ��

'LIIpUHQFHV�KRPPHV�IHPPHV�
,O�Q¶\�D�SDV�GH�GLIIpUHQFH�HQWUH�KRPPHV�HW�IHPPHV�GDQV�OH�FKRL[�GH�SRXUVXLYUH�XQH�IRUPDWLRQ�FRPPH�VHXOH�DFWLYLWp�RX�DYHF�XQ�WUDYDLO�HQ�SDUDOOqOH��; � ����� ���������S�������,O�\�D�HQ�UHYDQFKH�XQH�GLIIpUHQFH�VLJQLILFDWLYH� HQWUH� KRPPHV� HW� IHPPHV� GDQV� OH� FKRL[� GH� OD� IRUPDWLRQ� HQWUHSULVH� �; � � ���� ����������S��������� DORUV�TXH� OH�SRXUFHQWDJH�GH� IHPPHV�TXL� HQWUHSUHQQHQW�GHV�pWXGHV�XQLYHUVLWDLUHV� ������HVW�VXSpULHXU�j�FHOXL�GHV�KRPPHV��������OH�FRQWUDLUH�HVW�YUDL�SRXU�FH�TXL�HVW�GHV�+(6������GHV�IHPPHV�FRQWUH�����GHV�KRPPHV���&HV�GLIIpUHQFHV�GpFRXOHQW�GH�FHOOHV�H[LVWDQWHV�DX�QLYHDX�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,�R��OHV�IHPPHV�VRQW�VXU�UHSUpVHQWpHV�GDQV�OD�ILOLqUH�J\PQDVLDOH�HW�VRXV�UHSUpVHQWpHV�GDQV�OD� ILOLqUH� SURIHVVLRQQHOOH�� (OOHV� GpFRXOHQW� pJDOHPHQW� GH� IRUPDWLRQV� WHFKQLTXHV� �((7�� W\SLTXHPHQW�PDVFXOLQHV�TXL�RULHQWHQW�QDWXUHOOHPHQW�YHUV�GHV�IRUPDWLRQV�+(6��/HV�SURSRUWLRQV�HQWUH�JHQUHV�UHVWHQW�HQ�UHYDQFKH�FRPSDUDEOHV�SRXU�FH�TXL�HVW�GHV�ILOLqUHV�GH�IRUPDWLRQV�SURIHVVLRQQHOOHV�VXSpULHXUHV�HW�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,��

+HXUHV�GH�FRXUV�SDU�VHPDLQH�
3UqV� GH� OD� PRLWLp� ������ GH� FHX[� HW� FHOOHV� TXL� SRXUVXLYHQW� XQH� IRUPDWLRQ� DIILUPHQW� VXLYUH� ��� j� ���KHXUHV�GH�FRXUV�SDU� VHPDLQH�� ,OV� VRQW�����j�GpSDVVHU� OHV����KHXUHV�KHEGRPDGDLUHV�GH�FRXUV�� WDQGLV�TX¶HQYLURQ�����GHV�UpSRQGDQWV�GpFODUHQW�VXLYUH�PRLQV�GH����KHXUHV�GH�FRXUV�SDU�VHPDLQH��HQWUH���HW����KHXUHV�SDU�VHPDLQH� �������MXVTX¶j���KHXUHV�SDU�VHPDLQH� �������

+HXUHV�GH�WUDYDLO�SDU�VHPDLQH�
6XU�O¶HQVHPEOH�GHV�GLSO{Pp�H�V�GRQW�O¶DFWLYLWp�SULQFLSDOH����PRLV�DSUqV�O¶REWHQWLRQ�GH�OHXU�GLSO{PH�HVW�OD�SRXUVXLWH�GH�OHXU�IRUPDWLRQ������GpFODUHQW�WUDYDLOOHU�PRLQV�GH����KHXUHV�HQ�PR\HQQH�SDU�VHPDLQH������HQWUH����HW����KHXUHV�HQ�PR\HQQH�SDU�VHPDLQH�HW����SOXV�GH����KHXUHV�SDU�VHPDLQH��$�QRWHU�TXH�����GHV� GLSO{Pp�H�V� TXL� RQW� XQ� WUDYDLO� j� F{Wp� GH� OHXU� IRUPDWLRQ� �1� ����� DIILUPHQW� VXLYUH� ��� j� ���KHXUHV� GH� FRXUV� KHEGRPDGDLUHV��� ����GH� FHX[�FL� GLVHQW� WUDYDLOOHU�PRLQV� GH� ��� KHXUHV� SDU� VHPDLQH�DORUV� TXH� ���� DIILUPHQW� rWUH� RFFXSpV� SDU� XQH� DFWLYLWp� SURIHVVLRQQHOOH� HQWUH� ��� HW� ��� KHXUHV� HQ�PR\HQQH�SDU�VHPDLQH��

/LHX�GH�OD�IRUPDWLRQ�
6XU� O¶HQVHPEOH� GHV� GLSO{Pp�H�V� JHQHYRLV� TXL� SRXUVXLYHQW� XQH� IRUPDWLRQ�� ���� FKRLVLVVHQW� *HQqYH�FRPPH�OLHX�GH�IRUPDWLRQ��3DUPL�OHV�GLSO{Pp�H�V�TXL�V¶RULHQWHQW�YHUV�XQH�IRUPDWLRQ�XQLYHUVLWDLUH������OH� IRQW� GDQV� OH� FRQWH[WH� G¶XQH� )DFXOWp� JHQHYRLVH�� /HV� GLSO{Pp�H�V� TXL� V¶RULHQWHQW� YHUV� GHV� +(6�LQWqJUHQW� j� ����XQH� pFROH� JHQHYRLVH�� j� ����XQH� pFROH� URPDQGH� �9DXG� �����HW� j� ���XQH� pFROH� j�O¶pWUDQJHU��
6XU�OH�PrPH�HQVHPEOH�GH�GLSO{Pp�H�V�JHQHYRLV�TXL�SRXUVXLYHQW�XQH�IRUPDWLRQ�����VH�GLULJHQW�YHUV�OH�FDQWRQ� GH�9DXG�� ,OV� VRQW� ���� j� \� HQWUHSUHQGUH� GHV� pWXGHV� XQLYHUVLWDLUHV��� ���� IUpTXHQWHQW� O¶eFROH�SRO\WHFKQLTXH�IpGpUDOH�HW�����O¶eFROH�GHV�+DXWHV�pWXGHV�FRPPHUFLDOHV��,OV�VRQW�����j�VH�IRUPHU�GDQV�XQH�+(6�YDXGRLVH���O¶eFROH�K{WHOLqUH�GH�/DXVDQQH�HQ�DWWLUH�OH�TXDUW��
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���

���'LSO{Pp�H�V�VXU�OH�PDUFKp�GX�WUDYDLO�
&HWWH�SDUWLH�V¶LQWpUHVVH�G¶DERUG�DX[�SHUVRQQHV�D\DQW�XQH�DFWLYLWp�SURIHVVLRQQHOOH�FRPPH�DFWLYLWp�SULQFLSDOH��*OREDOHPHQW��OD�SURSRUWLRQ�GHV�GLSO{PpV�VXU�OH�PDUFKp�GX�WUDYDLO����PRLV�DSUqV�O¶REWHQWLRQ�GX�GLSO{PH�GX�QLYHDX�VHFRQGDLUH�,,�UHSUpVHQWH�SUHVTXH�OD�PRLWLp�������GH�O¶HQVHPEOH�GHV�GLSO{Pp�H�V�GH��������
/HV�SHUVRQQHV�DFWLYHV� VH�GLVWULEXHQW�HQ�GHX[�JURXSHV�SULQFLSDX[��� OHV�RFFXSp�H�V� �\�FRPSULV�GDQV�XQH�HQWUHSULVH�IDPLOLDOH�VDQV�UpPXQpUDWLRQ��HW�OHV�GLSO{Pp�H�V�j�OD�UHFKHUFKH�G¶XQ�HPSORL��&HV�GHX[�JURXSHV�IRUPHQW� HQVHPEOH� OD� WRWDOLWp�GH� OD�SRSXODWLRQ� DFWLYH� HW� QRQ� VFRODULVpH� �FRPPH�DFWLYLWp�SULQFLSDOH���/H�SUHPLHU�JURXSH � �������HVW�FRPSRVp�GH�SHUVRQQHV�HQ�HPSORL�HW�GH�SHUVRQQHV�HQ�HPSORL�FRQWLQXDQW�XQH�IRUPDWLRQ� HQ� SDUDOOqOH� FRPPH� DFWLYLWp� VHFRQGDLUH� ������/H� WDX[� GH� VDQV�HPSORL ��� � V¶pOqYH� j� �����GHV�DFWLIV��YRLU�*UDSKLTXH������6L�O¶RQ�DMRXWH�OHV�MHXQHV�TXL�VRQW�SULQFLSDOHPHQW�HQ�IRUPDWLRQ�DYHF�XQ�HPSORL�HQ�SDUDOOqOH��1� �����DX�WRWDO�GHV�SHUVRQQHV�DFWLYHV�RFFXSpHV��OH�WDX[�GHV�VDQV�HPSORL�GLPLQXH�GH������j�������3RXU�FRPSDUDLVRQ�� VHORQ� OHV� UpVXOWDWV�GH� O¶(QTXrWH� VXU� OD�SRSXODWLRQ�DFWLYH� �(63$��GH������� OH�WDX[�GH�VDQV�HPSORL�SDUPL�OHV�MHXQHV�GH�������DQV�DWWHLQW������DX�QLYHDX�GH�OD�6XLVVH��2)6������F���
(Q�FH�TXL�FRQFHUQH�OH�FRQWH[WH�FRQMRQFWXUHO�HQWUH� O¶REWHQWLRQ�GX�GLSO{PH�HW�OH�PRPHQW�GH� O¶HQTXrWH��SUHPLHU�WULPHVWUH�GH�O¶DQQpH��������OHV�LQGLFDWHXUV�SXEOLpV�SDU�O¶2)6�LQGLTXHQW�TXH�OD�VLWXDWLRQ�VXU�OH�PDUFKp�GX�WUDYDLO�HQ�6XLVVH�HVW�JOREDOHPHQW�PDUTXpH�SDU�XQH�SKDVH�GH�GpWpULRUDWLRQ��(Q�HIIHW��OH�UHFXO�GH�O¶LQGLFH�GHV�SODFHV�YDFDQWHV�GH�OD�VWDWLVWLTXH�GH�O¶HPSORL�WRXFKH�WRXWHV�OHV�JUDQGHV�UpJLRQV�HQ�6XLVVH��2)6���������/HV�MHXQHV�GLSO{Pp�H�V�JHQHYRLV�VRUWDQW�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�HQ������RQW�GRQF�pWp�FRQIURQWpV�j�XQH�FRQMRQFWXUH�JpQpUDOH�DVVH]�GLIILFLOH��*OREDOHPHQW��FHWWH�SpULRGH�D�pWp�PDUTXpH�SDU�XQH�DXJPHQWDWLRQ�GX�FK{PDJH�GH������HQ������j������HQ�������2&67$7���������

*UDSKLTXH������$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V�VXU�OH�PDUFKp�GX�WUDYDLO��
���PRLV�DSUqV�O·REWHQWLRQ�GX�GLSO{PH�������

'DQV�OD�VXLWH�GH�FHWWH�SDUWLH��QRXV�SUpVHQWHURQV�G¶DERUG�OHV�FDUDFWpULVWLTXHV�GHV�RFFXSp�H�V��/¶REMHFWLI�GH�FHWWH�SUHPLqUH� VHFWLRQ�HVW�GH�SUpVHQWHU� OHV�FDUDFWpULVWLTXHV�GH� O¶HPSORL�GHV�SHUVRQQHV�DX�GpEXW�GH� OHXU�FDUULqUH� SURIHVVLRQQHOOH�� F¶HVW�j�GLUH� OHV� VHFWLRQV� pFRQRPLTXHV� G¶DFWLYLWp�� OHV� FRQGLWLRQV�FDGUHV� HW�O¶DGpTXDWLRQ�HQWUH�OD�IRUPDWLRQ�WHUPLQpH�HW�OHV�SRVWHV�RFFXSpV��(QVXLWH��QRXV�QRXV�LQWpUHVVHURQV�GDQV�OD�GHX[LqPH�VHFWLRQ�DX[�MHXQHV�GLSO{Pp�H�V�TXL�RQW�pWp�FRQIURQWpV�±�j�XQ�PRPHQW�GRQQp�GHSXLV�O¶REWHQWLRQ�GH�OHXU�GLSO{PH�±�j�XQH�VLWXDWLRQ�GH�QRQ�HPSORL��LQVFULWV�RX�QRQ�j�O¶2IILFH�FDQWRQDO�GH�O¶HPSORL��2&(���
������������������������������������������������������� �1RXV�UDSSHORQV�TXH�FHWWH�SDUWLH�VH�FRQFHQWUH�VXU�OHV�RULHQWDWLRQV�GHV�WLWXODLUHV�GHV�GLSO{PHV�GX�QLYHDX�VHFRQGDLUH�,,��/HV�DFWLYLWpV�GHV�WLWXODLUHV�GHV�GLSO{PHV�GX�QLYHDX�WHUWLDLUH�QRQ�XQLYHUVLWDLUH�VRQW�SUpVHQWpHV�GDQV�OD�SDUWLH����� � � /H� WDX[� GH� VDQV�HPSORL� �LQVFULWV� RX� QRQ� j� O¶2&(�� FRUUHVSRQG� DX� UDWLR� HQWUH� OHV� SHUVRQQHV� VDQV� HPSORL� HW�O¶HQVHPEOH�GHV�SHUVRQQHV� DFWLYHV� �YRLU� GDQV� OH� JORVVDLUH� HQ� DQQH[H� VRXV� ©�PDUFKp�GX� WUDYDLO�ª� SRXU� WRXWHV� OHV�GpILQLWLRQV�XWLOLVpHV�GDQV�FH�FKDSLWUH���(Q�HIIHW��FHWWH�GpILQLWLRQ�QH�FRUUHVSRQG�SDV�WRXW�j�IDLW�j�OD�GpILQLWLRQ�GH�OD�SRSXODWLRQ� DFWLYH� VHORQ� OHV� VWDWLVWLTXHV� GH� OD� SRSXODWLRQ� DFWLYH� GH� O¶2)6�� TXL� SUHQG� pJDOHPHQW� HQ� FRPSWH� OHV�SHUVRQQHV�DFWLYHV�HW�VFRODULVpHV�D\DQW�WUDYDLOOp�DX�PRLQV�XQH�KHXUH�SDU�VHPDLQH��

1�SRQGpUp��������
��

���

(Q�HPSORL
(Q�HPSORL�HW�HQ�IRUPDWLRQ��DFWLYLWp�VHFRQGDLUH�
6DQV�HPSORL��LQFULWV�RX�QRQ�j�O
2&(�
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� ��

/HV�RFFXSp�H�V�
6HFWHXU�HW�VHFWLRQ�pFRQRPLTXH�G¶DFWLYLWp�
/HV� GLSO{Pp�H�V� TXL� VH� VRQW� SULQFLSDOHPHQW� RULHQWp�H�V� YHUV� OH� PDUFKp� GX� WUDYDLO� j� OHXU� VRUWLH� GH�O¶HQVHLJQHPHQW� VHFRQGDLUH� ,,� HQ� ����� WUDYDLOOHQW� HQ� PDMRULWp� FKH]� GHV� HPSOR\HXUV� DSSDUWHQDQW� DX�VHFWHXU� WHUWLDLUH� ������� ���� VH� WURXYHQW� GDQV� OH� VHFWHXU� LQGXVWULHO� HW� OD� FRQVWUXFWLRQ� HW� ��� GDQV� OH�VHFWHXU�SULPDLUH��DJULFXOWXUH��KRUWLFXOWXUH��V\OYLFXOWXUH�����
6L� O¶RQ�V¶LQWpUHVVH�DX[�VHFWLRQV�pFRQRPLTXHV�GX�VHFWHXU�WHUWLDLUH��F¶HVW�FHOOH�GHV�DFWLYLWpV�ILQDQFLqUHV��DVVXUDQFHV�� LPPRELOLHU� HW� DXWUHV� VHUYLFHV� TXL� DFFXHLOOH� OD�PDMRULWp� GHV� VRUWDQWV� ������� VXLYLH� SDU� OD�VHFWLRQ�GX�FRPPHUFH��UpSDUDWLRQ��K{WHOOHULH�HW�UHVWDXUDWLRQ��������*UDSKLTXH������2Q�FRQVWDWH�TXH�OD�UpSDUWLWLRQ�GHV�GLSO{Pp�H�V�SDU�VHFWLRQ�G¶DFWLYLWp�FRUUHVSRQG�IRUWHPHQW�j�OD�VWUXFWXUH�GH�O¶HPSORL�VHORQ�O¶DFWLYLWp�pFRQRPLTXH�GHV�pWDEOLVVHPHQWV�SXEOLFV�HW�SULYpV�GDQV�OH�FDQWRQ�GH�*HQqYH��/HV�RUJDQLVDWLRQV�LQWHUQDWLRQDOHV� JRXYHUQHPHQWDOHV� PDUTXHQW� OD� GLIIpUHQFH� OD� SOXV� LPSRUWDQWH� HQWUH� OD� SURSRUWLRQ� GH�O¶HPSORL�FDQWRQDO�������HW�OD�SURSRUWLRQ�GHV�GLSO{Pp�H�V�UHFUXWp�H�V�������&HFL�HVW�QRWDPPHQW�G��DX�IDLW�TXH�FHV�RUJDQLVDWLRQV�UHFUXWHQW�SULQFLSDOHPHQW�GHV�VSpFLDOLVWHV�LQWHUQDWLRQDX[�VHORQ�GHV�FRQGLWLRQV�G¶DGPLVVLRQ�LQWHUQDWLRQDOHV��

*UDSKLTXH������2FFXSDWLRQ�GHV�GLSO{PpV����PRLV�DSUqV�O·REWHQWLRQ�GX�GLSO{PH�SDU�VHFWLRQ�pFRQRPLTXH��
������1�SRQGpUp�GLSO{Pp�H�V����������1�HPSORL�JOREDO�GDQV�OH�FDQWRQ�GH�*HQqYH�HQ�����������·�����

�3RXU�O¶DJULFXOWXUH��OHV�GRQQpHV�GH�O¶HPSORL�VH�UpIpUHQW�j�O¶DQQpH�������
6RXUFH���6HFWHXUV�VHFRQGDLUH�HW�WHUWLDLUH���2)6���2&67$7���5HFHQVHPHQW�IpGpUDO�GHV�HQWUHSULVHV��������VHFWHXU�SULPDLUH���2)6���2&67$7�
��5HFHQVHPHQWV�IpGpUDO�GH�O¶DJULFXOWXUH�������
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4XHO� HVW� OH� U{OH� GX� GLSO{PH� REWHQX� GDQV� O¶LQVHUWLRQ� pFRQRPLTXH�"� /H� *UDSKLTXH� ��� PRQWUH� OD�UpSDUWLWLRQ�GHV�WLWXODLUHV�G¶XQ�GLSO{PH�VHORQ�OHXU�VHFWHXU�pFRQRPLTXH�G¶HPEDXFKH��/HV�WLWXODLUHV�G¶XQ�&)&� ±� VRLW� HQ� DSSUHQWLVVDJH�� VRLW� HQ� IRUPDWLRQ� j� SOHLQ� WHPSV� ±� UHSUpVHQWHQW� OD�PDMRULWp� GHV� MHXQHV�HPEDXFKpV�GDQV�WRXV�OHV�VHFWHXUV��HQ�SDUWLFXOLHU�GDQV�OHV�VHFWHXUV�GHV�LQGXVWULHV�PDQXIDFWXULqUHV�HW�GH�OD�FRQVWUXFWLRQ��/HV�SRUWHXUV�G¶XQH�PDWXULWp�J\PQDVLDOH�WURXYHQW�VXUWRXW�GHV�HPSORLV�GDQV�OH�VHFWHXU�WHUWLDLUH��F¶HVW�j�GLUH�GDQV�OH�FRPPHUFH��O¶DGPLQLVWUDWLRQ�SXEOLTXH��OH�VHFWHXU�GHV�DFWLYLWpV�ILQDQFLqUHV�DLQVL� TXH� GDQV� OH� VHFWHXU� GH� OD� VDQWp� HW� GHV� DFWLYLWpV� VRFLDOHV�� /HV� SRUWHXUV� G¶XQH� PDWXULWp�SURIHVVLRQQHOOH� WUDYDLOOHQW� SRXU� OD� SOXSDUW� GDQV� OH� VHFWHXU� SULPDLUH� �PDWXULWpV� SURIHVVLRQQHOOHV�WHFKQLFR�DJULFROHV��HW�GDQV�OH�VHFWHXU�GHV�DFWLYLWpV�ILQDQFLqUHV��PDWXULWp�SURIHVVLRQQHOOH�FRPPHUFLDOH���/H�VHFWHXU�ILQDQFLHU�HW�O¶DGPLQLVWUDWLRQ�SXEOLTXH�VRQW�OHV�GpERXFKpV�SULQFLSDX[�SRXU�OHV�SRUWHXUV�G¶XQ�GLSO{PH�GH�O¶eFROH�GH�FRPPHUFH��(Q�UHYDQFKH��SRXU�OHV�GLSO{PpV�GH�O¶eFROH�GH�FXOWXUH�JpQpUDOH��OHV�HPSORLV�VRQW�SOXV�QRPEUHX[�GDQV�OH�VHFWHXU�GH�OD�VDQWp�HW�GHV�DFWLYLWpV�VRFLDOHV��6RXV�OD�FDWpJRULH�GHV�
$XWUHV�VHUYLFHV�VRQW�UHJURXSpHV�OHV�SHUVRQQHV�DFWLYHV�GDQV�OHV�GRPDLQHV�GH�OD�FXOWXUH��GX�VSRUW�HW�GHV�PpGLDV���

*UDSKLTXH������5pSDUWLWLRQ�GHV�RFFXSp�H�V�SDU�VHFWHXU�HW�VHFWLRQ�pFRQRPLTXH�VHORQ�OH�GLSO{PH��
���PRLV�DSUqV�VRQ�REWHQWLRQ��������1�SRQGpUp� �������

�
3URIHVVLRQ�H[HUFpH�
4XHOOHV�VRQW�OHV�SURIHVVLRQV�H[HUFpHV����PRLV�DSUqV�O¶REWHQWLRQ�GHV�GLSO{PHV�GX�QLYHDX�VHFRQGDLUH�,,�"�/H�7DEOHDX���PHW�HQ�pYLGHQFH�OHV�SURIHVVLRQV�±�UHJURXSpHV�SDU�FDWpJRULHV�±�GHV�GLSO{PpV�GH�O¶DQQpH��������
3DUPL� OHV� VRUWDQWV� H[HUoDQW� XQH� DFWLYLWp� UpPXQpUpH� RX� WUDYDLOODQW� GDQV� XQH� HQWUHSULVH� IDPLOLDOH�� OHV�HPSOR\p�H�V� GH� FRPPHUFH� HW� G¶DGPLQLVWUDWLRQ� FRQVWLWXHQW� XQH� SUHPLqUH� JUDQGH� FDWpJRULH��� SUHVTXH� XQ�WLHUV�������GHV�MHXQHV�DFWLIV�WUDYDLOOHQW�FRPPH�VHFUpWDLUHV��HPSOR\p�H�V�GH�FRPPHUFH��DLGHV�FRPSWDEOHV��VHFUpWDLUHV�UpFHSWLRQQLVWHV��DVVLVWDQW�H�V�HQ�JHVWLRQ�DGPLQLVWUDWLYH�RX�HPSOR\p�H�V�GH�EXUHDX���
�
�

Ó£Ô

ÕÖÓ£Ô

×£Ó£Ô

ØÖÓ£Ô

ÙÖÓ£Ô

Ú�ÓÖÓ£Ô

ÛÝÜ"Þ ß à áwâ ã áwÞ ä$åæ�ç,Þ ã ß à áwâ ã áwÞ ä$å
è{é â ê�ß à áwâ ã áwÞ ä

ë ì{í"á è ã Þ ß ä è äIãàwç&ì è ã Þ áwà{ã ß ç,ì î ç&ï·ïÒä&Þ à�ä7åÞ ð"ñ4ò,Þ ò4ã ß ç,ì)óæ�ô4ã ä&â â ä"Þ ß ä·äIãÞ ä è ã ò,áwÞ ò)ã ß ç,ì

ÛÝí"ïÊõ{ñIá öIâ ß ÷"á{ä$åã Þ ò,ì è ñ4ç,Þ ã åàwç,ï^ï·áwì ß àwò)ã ß ç,ì
ÛÃà{ã ß ê�ß ã ð èø ß ì�ò,ì�à)ß ù&Þ ä è åò èwè áwÞ ò&ì�à�ä è åß ï·ïÒç&öIâ ß ä"Þ

úVì è ä&ß Ü"ì{ä&ïÒä&ì£ã å
è ò,ì£ã ð7å è çIà)ß ò,â

ÛÑá{ã Þ ä èQè ä&Þ êwß à�ä è

ûÒò4ã áwÞ ß ã ð·Ü é ï^ì�ò è ß ò,â ä û·ò)ã áwÞ ß ã ðÊñIÞ ç ø ä è è ß ç,ì ì{ä&â â ä üÑß ñIâ ô&ïXä è í,ý ð,à ç,â ä^íIä^à ç,ï·ïÒä&Þ à�äüÃß ñ,â ô,ïÒä·íIäÊà áwâ ã áwÞ ä·Ü,ð&ì{ð"Þ ò,â ä üÑß ñIâ ô,ïÒä è í"á î ä&ì£ã Þ ätþ4áwâ â ß ä&Þ îÒÿ&î í&á�ò&â�ä4ã îQîÑîîXÿ"î ñ,â ä&ß ì�� ã ä&ï·ñ è
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� ��

3DUPL�OHV�GHX[�DXWUHV�FDWpJRULHV�LPSRUWDQWHV��RQ�WURXYH�OHV�SURIHVVLRQV�VXLYDQWHV����
� ���� GHV� GLSO{Pp�H�V� WUDYDLOOHQW� GDQV� OHV� SURIHVVLRQV� GH� OD� YHQWH�� HVVHQWLHOOHPHQW� FRPPH�YHQGHXUV�HXVHV�RX�FDLVVLHUV�LqUHV���
� ���H[HUFHQW�OHV�PpWLHUV�G¶HPSOR\p�H�V�GH�EDQTXH��G¶HPSOR\pV�G¶DJHQFH�GH�YR\DJH�RX�WUDYDLOOHQW�GDQV�OH�GRPDLQH�GHV�DVVXUDQFHV��
/HV� DXWUHV� GLSO{Pp�H�V� H[HUoDQW� XQH� SURIHVVLRQ� VRQW� UpSDUWLV� HQ� XQ� JUDQG� QRPEUH� GH� FDWpJRULHV�FRPSUHQDQW�GHV�SURSRUWLRQV�G¶HIIHFWLIV�DFWLIV�UHODWLYHPHQW�IDLEOHV��

7DEOHDX�����&DWpJRULHV�GHV�SURIHVVLRQV�H[HUFpHV�SDU�OHV�GLSO{Pp�H�V�GH�O·HQVHLJQHPHQW�VHFRQGDLUH�,,��
���PRLV�DSUqV�O·REWHQWLRQ�GX�GLSO{PH�������

�&DWpJRULHV�GHV�SURIHVVLRQV�� 1��SRQGpUp� (Q���
�(PSOR\p�H�V�GH�FRPPHUFH�HW�DGPLQLVWUDWLRQ� ���� ����
�3URIHVVLRQV�GH�OD�YHQWH� ���� ����
�%DQTXHV��ILGXFLDLUHV��DVVXUDQFHV��DJHQFHV�GH�YR\DJH� ��� ���
�3URIHVVLRQV�GH�OD�FRQVWUXFWLRQ� ��� ���
�&RQVWUXFWLRQ�HW�HQWUHWLHQ�GH�YpKLFXOHV� ��� ���
�3URIHVVLRQV�PpGLFDOHV�HW�SKDUPDFHXWLTXHV� ��� ���
�&UpDWLRQ��DUWLVDQV�G¶DUW� ��� ���
�(QVHLJQHPHQW�HQIDQWLQ�HW�SUpVFRODLUH� ��� ���
�3URIHVVLRQV�HQ�UDSSRUW�DYHF�OD�QDWXUH� ��� ���
�eOHFWULFLWp��pOHFWURQLTXH��pOHFWURWHFKQLTXH� ��� ���
�+{WHOOHULH��UHVWDXUDWLRQ��pFRQRPLH�GRPHVWLTXH� ��� ���
�3URIHVVLRQV�GH�O¶LQIRUPDWLTXH� ��� ���
�7UDQVSRUWV�HW�FLUFXODWLRQ� ��� ���
�,QGXVWULH�FKLPLTXH�HW�SODVWLTXH� ��� ���
�3URIHVVLRQV�VRFLR�pGXFDWLYHV� ��� ���
�3URIHVVLRQV�GX�PDLQWLHQ�GH�O¶RUGUH�HW�GH�OD�VpFXULWp� ��� ���
�3URIHVVLRQV�GH�O¶KRUORJHULH� ��� ���
�$XWUHV�SURIHVVLRQV� ���� ����
�7RWDO� ����� �����

3RXUVXLWH�GHV�FDUULqUHV�SURIHVVLRQQHOOHV�GDQV�OHV�HQWUHSULVHV�G¶DSSUHQWLVVDJH�
/HV� GpWHQWHXUV� G¶XQ� &)&�&&&� REWHQX� GDQV� OD� ILOLqUH� GXDOH� VRQW� ���� j� DIILUPHU� WUDYDLOOHU� GDQV�O¶HQWUHSULVH�GDQV�ODTXHOOH�LOV�RQW�HIIHFWXp�OHXU�DSSUHQWLVVDJH��3DUPL�FHX[�FL��LO�\�D�±�VDQV�VXUSULVH�±�XQH�SURSRUWLRQ�SOXV�IDLEOH������TXL�UHOqYHQW�O¶LQXWLOLWp�GH�OHXU�IRUPDWLRQ�GDQV�OHXU�WUDYDLO�VL�RQ�OHV�FRPSDUH�DYHF�OHXUV�SDLUV�WUDYDLOODQW�GDQV�XQH�HQWUHSULVH�GLIIpUHQWH�GH�O¶HQWUHSULVH�G¶DSSUHQWLVVDJH��������
/HV�FRQGLWLRQV�FDGUHV��
4XHOOHV�VRQW�OHV�FRQGLWLRQV�FDGUHV�GHV�MHXQHV�GLSO{PpV�TXL�V¶LQVqUHQW�GDQV�OH�PDUFKp�GX�WUDYDLO�DSUqV�O¶REWHQWLRQ� G¶XQ� GLSO{PH� GX� QLYHDX� VHFRQGDLUH� ,,�"� 4XHOOH� HVW� OHXU� VLWXDWLRQ� SURIHVVLRQQHOOH�"� 2��WUDYDLOOHQW�LOV�"�9RLFL�OHV�TXHVWLRQV�TXL�VHURQW�WUDLWpHV�FL�GHVVRXV��
3DUPL� OHV� GLSO{Pp�H�V� TXL� H[HUFHQW� XQH� DFWLYLWp� UpPXQpUpH� DSUqV� DYRLU� TXLWWp� OHV� pFROHV� GX� QLYHDX�VHFRQGDLUH� SRVWREOLJDWRLUH�� OD� JUDQGH� PDMRULWp� ������ EpQpILFLHQW� G¶XQ� FRQWUDW� VWDEOH� GH� GXUpH�



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

���

LQGpWHUPLQpH������RQW�XQ�HPSORL�WHPSRUDLUH�GH�GXUpH�GpWHUPLQpH�HW�XQH�SHWLWH�PLQRULWp�WUDYDLOOH�VRXV�G¶DXWUHV� W\SHV�GH�FRQWUDW� �S��H[��JDLQ� LQWHUPpGLDLUH�DSUqV�XQH�SpULRGH�GH�FK{PDJH���0rPH�V¶LO�Q¶\�D�SDV�XQH�GLIIpUHQFH�VLJQLILFDWLYH�VHORQ�OH�JHQUH��; + ����� ���������S�������RQ�FRQVWDWH�TXDQG�PrPH�XQH�WHQGDQFH�YHUV�SOXV�GH�FRQWUDWV�IL[HV�FKH]�OHV�KRPPHV��7DEOHDX������

7DEOHDX�����7\SH�GH�FRQWUDW����PRLV�DSUqV�O·REWHQWLRQ�GX�GLSO{PH��VHORQ�OH�JHQUH�������
&RQWUDW�GHV�VRUWDQWV�GX�QLYHDX�VHFRQGDLUH�,,�� �������+RPPHV� ���������)HPPHV� ���������7RWDO�
� 1� (Q��� 1� (Q��� 1� (Q���
&RQWUDW�GH�GXUpH�LQGpWHUPLQpH��IL[H�� ���� ���� ���� ���� ����� ����
&RQWUDW�GH�GXUpH�GpWHUPLQpH��WHPSRUDLUH�� ���� ���� ���� ���� ���� ����
$XWUHV�W\SHV�GH�FRQWUDW� ��� ��� �� ��� ��� ���
7RWDO� ���� ����� ���� ����� ����� �����
�
/H�7DEOHDX���PHW�HQ�pYLGHQFH�TXH�OD�WUqV�JUDQGH�PDMRULWp���������GHV�MHXQHV�V¶LQVqUHQW�GDQV�OH�PDUFKp�GH� WUDYDLO� ORFDO� j� *HQqYH��� SOXV� GH� ��� WUDYDLOOHQW� GDQV� G¶DXWUHV� FDQWRQV� GH� 6XLVVH� URPDQGH�� (Q�UHYDQFKH��LO�HVW�OpJqUHPHQW�SOXV�IUpTXHQW�G¶DOOHU�WUDYDLOOHU�j�O¶pWUDQJHU������TX¶HQ�6XLVVH�DOpPDQLTXH�RX�LWDOLHQQH�������1pDQPRLQV��WRXV�OHV�GpSODFHPHQWV�GX�OLHX�GH�WUDYDLO�KRUV�GX�FDQWRQ�GH�*HQqYH�±�HQ�6XLVVH�RX�j�O¶pWUDQJHU�±�UHVWHQW�j�XQ�QLYHDX�WUqV�IDLEOH��

�7DEOHDX�����/LHX�GH�WUDYDLO����PRLV�DSUqV�O·REWHQWLRQ�GX�GLSO{PH�������
/LHX�GH�WUDYDLO�GHV�VRUWDQWV�GX�QLYHDX�VHFRQGDLUH�,,�� 1��SRQGpUp�� (Q���
*HQqYH� ����� ������
6XLVVH�URPDQGH� ��� �����
6XLVVH�DOpPDQLTXH� ��� �����
7HVVLQ� �� �����
)UDQFH� �� �����
(XURSH� ��� �����
+RUV�(XURSH� ��� �����
7RWDO� ����� �����

/D�VLWXDWLRQ�SURIHVVLRQQHOOH��
3RXU� O¶HQVHPEOH� GHV� MHXQHV� DFWLIV�� OD� SURSRUWLRQ� D\DQW� XQH� DFWLYLWp� UpPXQpUpH� TXL� FRUUHVSRQG� j� OD�SURIHVVLRQ� DSSULVH� HVW� OD� SOXV� LPSRUWDQWH� ������� DXVVL� ELHQ� FKH]� OHV� KRPPHV� ������ TXH� FKH]� OHV�IHPPHV� ������ �7DEOHDX� ����/HV� WLWXODLUHV� G¶XQ�&)&� �GXDO� RX� j� SOHLQ� WHPSV�� UHSUpVHQWHQW� OD� JUDQGH�PDMRULWp�GHV�SHUVRQQHV�WUDYDLOODQW�FRPPH�HPSOR\pV�RX�RXYULHUV�TXDOLILpV���
/HV�MHXQHV�IHPPHV�VH�WURXYHQW�WRXWHIRLV�SOXV�IUpTXHPPHQW�������TXH�OHV�MHXQHV�KRPPHV������GDQV�XQH� VLWXDWLRQ� SURIHVVLRQQHOOH� SHX� pWDEOLH� FRPPH� DX[LOLDLUH�� DVVLVWDQWH�DLGH� RX� VWDJLDLUH�� FHFL� GH�PDQLqUH� VLJQLILFDWLYH� �; + � ���� ����������� S�������� &H� VRQW� QRWDPPHQW� OHV� VRUWDQWV� D\DQW� REWHQX� XQ�GLSO{PH� GH� OD� ILOLqUH� G¶HQVHLJQHPHQW� JpQpUDOH� FRPPH� XQH� PDWXULWp� J\PQDVLDOH� RX� XQ� GLSO{PH� GH�FXOWXUH� JpQpUDOH� TXL� RFFXSHQW� GHV� SRVWHV� G¶DX[LOLDLUH�� G¶DVVLVWDQW� RX� GH� VWDJLDLUH�� &HV� GLIIpUHQFHV�VLJQLILFDWLYHV�VHORQ� OH�JHQUH�SHUVLVWHQW� WRXWHIRLV�ORUVTX¶RQ�FRQVLGqUH�VHXOHPHQW� OHV�GLSO{Pp�H�V�GH� OD�ILOLqUH� SURIHVVLRQQHOOH��� ���� GHV� IHPPHV� RQW� XQ� VWDWXW� G¶DX[LOLDLUH�� FRQWUH� ��� GHV� KRPPHV���; + ����� �����������S���������
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� ��

&H�FRQVWDW�FRQILUPH�OHV�UpVXOWDWV�GHV�pWXGHV�UpFHQWHV�VXU�OHV�HPSORLV�SUpFDLUHV�HQ�6XLVVH��0DUWL�HW�DO���������LQGLTXHQW�SDU�H[HPSOH�TX¶©�LO�DSSDUDvW�TXH�WURLV�FULWqUHV�VRFLR�GpPRJUDSKLTXHV�LQIOXHQFHQW�GH�
PDQLqUH� VLJQLILFDWLYH� OD� SUREDELOLWp� G¶DYRLU� XQ� HPSORL� SUpFDLUH��� OH� JHQUH�� O¶kJH� HW� OH� QLYHDX� GH�
IRUPDWLRQ��«��/¶DQDO\VH�PRQWUH�TXH� OHV�IHPPHV�VRQW�HQYLURQ�IRLV�WURLV�SOXV�VRXYHQW�FRQFHUQpHV�TXH�
OHV�KRPPHV�SDU�OHV� IRUPHV�GH�WUDYDLO�SUpFDLUHV��«��3RXU�FH�TXL�HVW�GH�O¶kJH��LO�DSSDUDvW�FODLUHPHQW�
TXH� OHV� MHXQHV� GH�PRLQV� GH� ���DQV� RQW� XQH� SUREDELOLWp� VXSpULHXUH� j� OD�PR\HQQH�G¶DYRLU�XQ� HPSORL�
SUpFDLUH�ª��S��������

7DEOHDX�����6LWXDWLRQ�SURIHVVLRQQHOOH����PRLV�DSUqV�O·REWHQWLRQ�GH�OHXU�GLSO{PH��VHORQ�OH�JHQUH�������
6LWXDWLRQ�GHV�VRUWDQWV�GX�QLYHDX�VHFRQGDLUH�,,�� ��������+RPPHV� ����������)HPPHV� �������7RWDO�
� 1� (Q��� 1� (Q��� 1� (Q���
(PSOR\p�RX�RXYULHU�TXDOLILp��SURIHVVLRQ�DSSULVH�� ���� ���� ���� ���� ����� ����
$X[LOLDLUH� ��� ��� ��� ���� ���� ���
$VVLVWDQW��DLGH� ��� ��� ��� ��� ��� ���
0DQ°XYUH��DFWLYLWp�QRQ�RX�SHX�TXDOLILpH� ��� ��� �� ��� ��� ���
&KHI�GH�UD\RQ��GH�JURXSH��GH�VHUYLFH��GH�EXUHDX�� ��� ��� �� ��� ��� ���
,QGpSHQGDQW��j�VRQ�FRPSWH� ��� ��� �� ��� ��� ���
6WDJLDLUH�HQ�IRUPDWLRQ� �� ��� ��� ��� ��� ���
$XWUHV��EpQpYRODW��HWF��� �� ��� �� ��� �� ���
7RWDO� ���� ����� ���� ����� ����� �����
�
6XU�O¶HQVHPEOH������SHUVRQQHV�WUDYDLOOHQW�j�SOHLQ�WHPSV�������WUDYDLOOHQW�j�WHPSV�SDUWLHO��7DEOHDX�����/j�DXVVL��OHV�GLIIpUHQFHV�HQWUH�IHPPHV�HW�KRPPHV�VRQW�VLJQLILFDWLYHV���OD�SURSRUWLRQ�GH�MHXQHV�IHPPHV�WUDYDLOODQW� j� WHPSV� SDUWLHO� HVW� GHX[� IRLV� SOXV� LPSRUWDQWH� ������ TXH� FHOOH� GH� MHXQHV� KRPPHV� �������; + ����� ����������S��������&H�FRQVWDW�UHVWH�YDOLGH�VL�O¶RQ�FRQVLGqUH�XQLTXHPHQW�OHV�GLSO{Pp�H�V�GH�OD�ILOLqUH�SURIHVVLRQQHOOH��; + ����� ���������S�������

7DEOHDX�����7DX[�G·DFWLYLWp����PRLV�DSUqV�O·REWHQWLRQ�GH�OHXU�GLSO{PH�������
7DX[�G·DFWLYLWp�GHV�VRUWDQWV�GX�QLYHDX�VHFRQGDLUH�,,�� 1��SRQGpUp�� (Q���
3OHLQ�WHPSV���� �������� ����� ����
7HPSV�SDUWLHO���� �������� ��� ���
7HPSV�SDUWLHO���� ����������� ���� ���
7RWDO� ����� �����

�
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���

$GpTXDWLRQ�HQWUH�OD�IRUPDWLRQ�HW�OHV�SRVWHV�RFFXSpV�
8WLOLVDWLRQ�GH�OD�IRUPDWLRQ�UHoXH�
/HV� DQDO\VHV� HIIHFWXpHV� SRXU� O¶HQVHPEOH� GHV� GLSO{Pp�H�V� GDQV� OH�PDUFKp� GH� O¶HPSORL�PRQWUHQW� TXH�����GH�FHX[�FL�HVWLPHQW�QH�SDV�GX�WRXW�XWLOLVHU�OD�IRUPDWLRQ�UHoXH�GDQV�OHXU�WUDYDLO��$X�FRQWUDLUH������HVWLPHQW�O¶XWLOLVHU�WRXW�j�IDLW�HW�����FRQVLGqUHQW�O¶XWLOLVHU�HQ�SDUWLH�VHXOHPHQW ,�, ��
$ORUV� TXH� QRXV� Q¶REVHUYRQV� DXFXQH� GLIIpUHQFH� HQWUH� KRPPHV� HW� IHPPHV� VXU� FHWWH� TXHVWLRQ��; + ����� ���������S�������GHV�GLIIpUHQFHV�DSSDUDLVVHQW�ORUVTXH�OH�WLWUH�REWHQX�HVW�SULV�HQ�FRQVLGpUDWLRQ��; + ������ ����������� S�������� (OOHV� VRQW�PDUTXpHV� ORJLTXHPHQW� SDU� OH� FRQWUDVWH� HQWUH� WLWXODLUHV� G¶XQ�GLSO{PH�GH�IRUPDWLRQ�JpQpUDOH��PDWXULWp�J\PQDVLDOH�HW�GLSO{PH�GH�O¶(&*��HW�GpWHQWHXUV�G¶XQ�GLSO{PH�LVVX� G¶XQH� IRUPDWLRQ� SOXV� VSpFLILTXH� RX� SOXV� SUDWLTXH� �GLSO{PH� GH� O¶eFROH� GH� FRPPHUFH�� PDWXULWp�SURIHVVLRQQHOOH��&)&�&&&��GLSO{PH�GH�O¶eFROH�GH�/XOOLHU����
(Q�HIIHW��OHV�SRUWHXUV�GH�PDWXULWp�TXL�RQW�WURXYp�XQ�HPSORL�DIILUPHQW�j�����QH�SDV�GX�WRXW�XWLOLVHU�OD�IRUPDWLRQ�DFTXLVH�GDQV�OHXU�WUDYDLO��j�����O¶XWLOLVHU�HQ�SDUWLH�VHXOHPHQW�HW�j�����O¶XWLOLVHU�WRXW�j�IDLW��,O�HQ�YD�GH�PrPH�SRXU�OHV�pOqYHV�GLSO{PpV�GH�O¶(&*�GRQW�����HVWLPHQW�QH�IDLUH�DXFXQH�XWLOLVDWLRQ�GH�OHXU�IRUPDWLRQ�GDQV�OHXU�WUDYDLO������HVWLPHQW�OH�IDLUH�HQ�SDUWLH�HW�����WRXW�j�IDLW��YRLU�*UDSKLTXH������
6L�QRXV� FRQVLGpURQV� OHV�GLSO{Pp�H�V�GHV� IRUPDWLRQV�SOXV� VSpFLILTXHV�RX�SUDWLTXHV�� QRXV�SRXYRQV� IDLUH�GHX[�FRQVWDWV��1RXV�UHOHYRQV�HQ�SUHPLHU�OLHX�XQH�SURSRUWLRQ�UHODWLYHPHQW�pOHYpH�G¶pOqYHV�GLSO{PpV�GH�O¶(&� D\DQW� OH� VHQWLPHQW� GH� QH� SDV� GX� WRXW� XWLOLVHU� OD� IRUPDWLRQ� UHoXH� GDQV� OHXU� WUDYDLO� ������ RX� GH�O¶XWLOLVHU� VHXOHPHQW� HQ� SDUWLH� ������� ,O� HQ� UpVXOWH� TX¶XQ� WLHUV� ������GH� FHV� GLSO{Pp�H�V� RFFXSHQW� XQH�SODFH� GH� WUDYDLO� R�� LOV� SHXYHQW� HPSOR\HU� OHV� FRPSpWHQFHV� DFTXLVHV�� 1RXV� FRQVWDWRQV� HQVXLWH� XQH�GLIIpUHQFH�GDQV�O¶DSSUpFLDWLRQ�GH�O¶XWLOLWp�GH�OD�IRUPDWLRQ�DFTXLVH�GDQV�O¶HPSORL�DX�VHLQ�GHV�GpWHQWHXUV�GH�&)&�&&&� VHORQ� TXH� OH� FHUWLILFDW� HVW� LVVX� G¶XQH� IRUPDWLRQ� HIIHFWXpH� HQ� pFROH� j� SOHLQ� WHPSV� RX� G¶XQH�IRUPDWLRQ�GXDOH��; + ����� ���������S�������,O�UHVVRUW�TXH�OHV�&)&�&&&�GXDOV�HVWLPHQW�XWLOLVHU�OHV�DFTXLV�GH�OHXU�IRUPDWLRQ�GDYDQWDJH�TXH�OHV�&)&�j�SOHLQ�WHPSV��(Q�HIIHW��FHV�GHUQLHUV�VRQW�����j�DIILUPHU�QH�IDLUH�DXFXQH�XWLOLVDWLRQ�GH�OD�IRUPDWLRQ�DFTXLVH�GDQV�OH�FRQWH[WH�GH�OHXU�WUDYDLO�FRQWUH����GHV�WLWXODLUHV�G¶XQ�&)&� GXDO�� 1RXV� UDSSHORQV� QpDQPRLQV� TXH� SDUPL� OHV� SRUWHXUV� G¶XQ� &)&�&&&� GXDO�� ���� WUDYDLOOHQW�WRXMRXUV�GDQV�O¶HQWUHSULVH�IRUPDWULFH����PRLV�DSUqV�O¶REWHQWLRQ�GH�OHXU�FHUWLILFDW��/H�VHQWLPHQW�G¶XWLOLVHU�OD�IRUPDWLRQ�UHoXH�GDQV�VRQ�WUDYDLO�GLIIqUH�ORJLTXHPHQW�VHORQ�TX¶RQ�WUDYDLOOH�GDQV�O¶HQWUHSULVH�IRUPDWULFH�RX�SDV��; + ����� ����������S�������HW�HVW�SOXV�pOHYp�GDQV�OH�SUHPLHU�FDV�TXH�GDQV�OH�VHFRQG��

*UDSKLTXH������8WLOLVDWLRQ�GDQV�OH�WUDYDLO�GH�OD�IRUPDWLRQ�UHoXH�VHORQ�OH�GLSO{PH�������

������������������������������������������������������-
- �3RXU�FHWWH�YDULDEOH�� OHV� UpSRQGDQWV�FRFKDLHQW�©�2XL�� WRXW�j� IDLW�ª��©�(Q�SDUWLH� VHXOHPHQW�ª�RX�©�1RQ��SDV�GX�
WRXW�ª�j� OD�TXHVWLRQ�©�(VWLPH]�YRXV�TXH�GDQV�YRWUH�WUDYDLO�YRXV�XWLOLVLH]�OD�IRUPDWLRQ�UHoXH�"�ª��YRLU�HQ�DQQH[H�SRXU�OH�TXHVWLRQQDLUH���
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

&RUUHVSRQGDQFH�GX�SRVWH�DX�QLYHDX�GH�TXDOLILFDWLRQ�
/HV�DQDO\VHV�PRQWUHQW�TXH�SOXV�TXH�OD�PRLWLp�������GHV�SHUVRQQHV�HQTXrWpHV�HVWLPHQW�TXH�OH�SRVWH�GH�WUDYDLO� RFFXSp� FRUUHVSRQG� WRXW� j� IDLW� j� OHXU� QLYHDX� GH� TXDOLILFDWLRQ ,g+ ��� ���� HVWLPHQW� TXH� OH� SRVWH�RFFXSp�QH�FRUUHVSRQG�SDV�GX�WRXW�j�OHXU�QLYHDX�GH�TXDOLILFDWLRQ�HW�����MXJHQW�TX¶LO�\�FRUUHVSRQG�HQ�SDUWLH�VHXOHPHQW��,O�\�D�XQH�GLIIpUHQFH�HQWUH�KRPPHV�HW�IHPPHV�GDQV�FHWWH�pYDOXDWLRQ��; + ����� ���������S������������GHV�IHPPHV�WURXYHQW�XQH�FRUUHVSRQGDQFH�SDUIDLWH�HQWUH�OH�SRVWH�RFFXSp�HW�OHXU�QLYHDX�GH�TXDOLILFDWLRQ�� FRQWUH� ����GHV� KRPPHV� TXL� FRQFOXHQW� SOXV� IUpTXHPPHQW� j� XQH� FRUUHVSRQGDQFH� SOXV�SDUWLHOOH�������TXH�OHV�IHPPHV��������
$XVVL� ELHQ� FKH]� OHV� WLWXODLUHV� G¶XQH�PDWXULWp� J\PQDVLDOH� TXH� G¶XQ� GLSO{PH�GH� O¶(&*�� OD�SURSRUWLRQ�G¶LQGLYLGXV�TXL�Q¶REVHUYHQW� DXFXQH�FRUUHVSRQGDQFH�HQWUH� OHXU�QLYHDX�GH�TXDOLILFDWLRQ� HW� OH�SRVWH�GH�WUDYDLO�RFFXSp�V¶pOqYH�j������YRLU�*UDSKLTXH�������DX�FRQWUDLUH��LOV�VRQW�UHVSHFWLYHPHQW�����HW�����j�MXJHU� ERQQH� OD� FRUUHVSRQGDQFH�� (Q� FH� TXL� FRQFHUQH� OHV� GLSO{Pp�H�V� GHV� ILOLqUHV� GH� IRUPDWLRQ�SURIHVVLRQQHOOH��FKH]�OHV�GLSO{PpV�GH�O¶(&��QRXV�UHOHYRQV�TXH�SRXU�����OD�FRQFRUGDQFH�HQWUH�WUDYDLO�HW�QLYHDX�GH�TXDOLILFDWLRQ�SHUVRQQHOOH�HVW�ERQQH�DORUV�SRXU�����HOOH�QH�O¶HVW�SDV��&KH]�OHV�GpWHQWHXUV�G¶XQ�&)&�&&&�GXDO��OD�FRUUHVSRQGDQFH�WUDYDLO�TXDOLILFDWLRQ�HVW� WRWDOH�GDQV�����GHV�FDV�FRQWUH�����FKH]�OHV�GpWHQWHXUV�G¶XQ�&)&�j�SOHLQ�WHPSV��/H�VHQWLPHQW�G¶DEVHQFH�WRWDOH�GH�FRUUHVSRQGDQFH�HVW�GH�O¶RUGUH�GH�����SRXU�OHV�SUHPLHUV�HW�GH�����SRXU�OHV�VHFRQGV��8QH�JUDQGH�SDUWLH�GH�FHV�GLIIpUHQFHV�HVW�FHUWDLQHPHQW�GXH�j� OD�SUpVHQFH�SDUPL� OHV�SRUWHXUV�G¶XQ�&)&�GXDO�G¶XQH�SDUWLH� LPSRUWDQWH� ������GH�SHUVRQQHV� TXL� UHVWHQW� WUDYDLOOHU� GDQV� O¶HQWUHSULVH� IRUPDWULFH�� &HOOHV�FL� UHFRQQDLVVHQW� XQH�FRUUHVSRQGDQFH� HQWUH� QLYHDX� GH� TXDOLILFDWLRQ� HW� SRVWH� RFFXSp� GDYDQWDJH� TXH� OHV� SHUVRQQHV� TXL�WUDYDLOOHQW�GDQV�XQH�QRXYHOOH�HQWUHSULVH��; + ����� ����������S��������
/H�QLYHDX�GH�FRUUHVSRQGDQFH�HQWUH�WUDYDLO�HW�TXDOLILFDWLRQ�YDULH�VHORQ�TXH�OH�FRQWUDW�GH�WUDYDLO�HVW�GH�GXUpH�LQGpWHUPLQpH�RX�GpWHUPLQpH��; + ����� ����������S�������������GHV�GLSO{Pp�H�V�D\DQW�XQ�FRQWUDW�GH� GXUpH� LQGpWHUPLQpH� GpFODUHQW� TX¶LO� \� D� XQH� ERQQH� FRUUHVSRQGDQFH� HQWUH� OH� WUDYDLO� H[HUFp� HW� OHV�TXDOLILFDWLRQV�SURSUHV��FRQWUH�����GHV�GLSO{Pp�H�V�HPSOR\p�H�V�DYHF�XQ�FRQWUDW�WHPSRUDLUH��8Q�TXDUW�GH� FHV� GHUQLHUV� QH� WURXYHQW� DXFXQH� FRUUHVSRQGDQFH� HQWUH� OH� WUDYDLO� HIIHFWXp� HW� OHV� TXDOLILFDWLRQV�DFTXLVHV��&H�VHQWLPHQW�Q¶HVW�SDUWDJp�HQ�UHYDQFKH�TXH�SDU�����GHV�GLSO{Pp�H�V�RFFXSDQW�XQ�HPSORL�GH�GXUpH�LQGpWHUPLQpH��

*UDSKLTXH������&RUUHVSRQGDQFH�HQWUH�WUDYDLO�H[HUFp�HW�QLYHDX�GH�TXDOLILFDWLRQ�VHORQ�OH�WLWUH�REWHQX�������

�
������������������������������������������������������- h �3RXU�FHWWH�YDULDEOH�� OHV� UpSRQGDQWV�FRFKDLHQW�©�2XL�� WRXW�j� IDLW�ª��©�(Q�SDUWLH� VHXOHPHQW�ª�RX�©�1RQ��SDV�GX�
WRXW�ª� j� OD� TXHVWLRQ� ©�(VWLPH]�YRXV� TXH� FH� SRVWH� FRUUHVSRQGDLW� j� YRWUH� QLYHDX� GH� TXDOLILFDWLRQ�"�ª� �YRLU� HQ�DQQH[H�SRXU�OH�TXHVWLRQQDLUH���
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���

'LSO{Pp�H�V�SRXUVXLYDQW�XQH�IRUPDWLRQ�HQ�SDUDOOqOH�DYHF�OHXU�DFWLYLWp�SURIHVVLRQQHOOH�
3DUPL�OHV����DFWLIV������TXL�SRXUVXLYHQW�XQH�IRUPDWLRQ�HQ�SDUDOOqOH�DYHF�OHXU�HPSORL������VXLYHQW�GHV�FRXUV� HW����� SUpSDUHQW� j� WLWUH� LQGLYLGXHO� XQ� H[DPHQ�� &HX[� TXL� VXLYHQW� GHV� FRXUV� IUpTXHQWHQW� HQ�SDUWLFXOLHU�OHV�+(6��������O¶,)$*(�������HW�GHV�pFROHV�SURIHVVLRQQHOOHV�SULYpHV�������
3URIHVVLRQV�HQYLVDJpHV�DSUqV�O¶REWHQWLRQ�GX�GLSO{PH�
'DQV�TXHOOH�PHVXUH�OHV�MHXQHV�GLSO{PpV�HQ�GpEXW�GH�FDUULqUH�RQW�LOV�GHV�LGpHV�FRQFUqWHV�VXU�OD�VXLWH�GH�OHXUV�SDUFRXUV�SURIHVVLRQQHOV�"�
/HV�DFWLIV�±�IHPPHV�DXVVL�ELHQ�TX¶KRPPHV�±�VRXKDLWHQW�DYHF�XQH�OpJqUH�PDMRULWp�������SRXUVXLYUH�OHV�SURIHVVLRQV�FRUUHVSRQGDQW�j�OHXU�IRUPDWLRQ�LQLWLDOH��(QYLURQ�����LQGLTXHQW�XQ�DXWUH�PpWLHU�TXH�FHOXL�DSSULV��DORUV�TXH�SUHVTXH�����KpVLWHQW�VXU�OHXUV�IXWXUHV�RULHQWDWLRQV�SURIHVVLRQQHOOHV��7DEOHDX�������

7DEOHDX������3URIHVVLRQ�HQYLVDJpH����PRLV�DSUqV�O·REWHQWLRQ�GX�GLSO{PH��
GH�O·HQVHLJQHPHQW�VHFRQGDLUH�,,�������

3URIHVVLRQ�HQYLVDJpH�SDU�OHV�GLSO{Pp�H�V�GX�VHFRQGDLUH�,,�� 1��SRQGpUp�� (Q���
�&RUUHVSRQGDQW�j�OD�IRUPDWLRQ�LQLWLDOH� ���� ����
�$XWUH�SURIHVVLRQ�TXH�FHOOH�DSSULVH� ���� ����
�1H�VDLW�SDV�HQFRUH� ���� ����
7RWDO� ����� �����

,QWpUrW�SRXU�OD�IRUPDWLRQ�FRQWLQXH�
3DUPL�OHV�MHXQHV�TXL�V¶RULHQWHQW�YHUV�OH�PDUFKp�GX�WUDYDLO��XQH�JUDQGH�SURSRUWLRQ�HQYLVDJH�GHV�pWXGHV�FRPSOpPHQWDLUHV��������&H�FRQVWDW�HVW�YDOLGH�SRXU�OHV�KRPPHV�FRPPH�SRXU�OHV�IHPPHV��7DEOHDX������6XU� O¶HQVHPEOH�� LO�V¶DJLW�SULQFLSDOHPHQW�GHV�FRXUV�GH�SHUIHFWLRQQHPHQW�GH�W\SH�©�IRUPDWLRQ�FRQWLQXH�GDQV� OD� SURIHVVLRQ� DSSULVH�ª� ������� VXLYLV� SDU� GHV� SURMHWV� GH� IRUPDWLRQ� GH� W\SH� +(6� ������� 8QH�IRUPDWLRQ�+(6�XOWpULHXUH�HVW�GDYDQWDJH�HQYLVDJpH�SDU� OHV� IHPPHV�TXH�SDU� OHV�KRPPHV� �����FRQWUH������DORUV�TXH� O¶LQWpUrW�SRXU�SHUIHFWLRQQHU�HW�DSSURIRQGLU� OD�SURIHVVLRQ�DSSULVH�HVW�SOXV�QHW�FKH]� OHV�KRPPHV�������TXH�OHV�IHPPHV��������
/¶DPpOLRUDWLRQ� GHV� FRQQDLVVDQFHV� HQ� ODQJXHV� HVW� XQ� SURMHW� GH� IRUPDWLRQ� UHODWLYHPHQW� SHX� IRUPXOp�������/HV�IHPPHV�VRQW�SOXV� LQWpUHVVpHV�TXH�OHV�KRPPHV�j�GpYHORSSHU�OHV�FRPSpWHQFHV� OLQJXLVWLTXHV�����FRQWUH������

7DEOHDX������eWXGHV�XOWpULHXUHV�HQYLVDJpHV����PRLV�DSUqV�O·REWHQWLRQ�GX�GLSO{PH��
GH�O·HQVHLJQHPHQW�VHFRQGDLUH�,,�������

�3URMHW�GH�IRUPDWLRQ�XOWpULHXUH��� 1��SRQGpUp�� (Q���
�1RQ� ���� ����
�2XL�� ���� ����

GRQW��� � �
��GH�W\SH�+DXWH�pFROH�XQLYHUVLWDLUH� ��� ���
��GH�W\SH�+DXWH�pFROH�VSpFLDOLVpH��+(6�� ���� ����
��GDQV�OD�SURIHVVLRQ�DSSULVH��SHUIHFWLRQQHPHQW�� ���� ����
��UpRULHQWDWLRQ�SURIHVVLRQQHOOH��GDQV�XQ�GRPDLQH�GLIIpUHQW�� ���� ���
��ODQJXHV� ��� ���
��VDQV�SUpFLVLRQ�VXU�OH�W\SH�GH�IRUPDWLRQ� ���� ���
��QH�VDLW�SDV� ��� ���

7RWDO� ����� �����



7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

'LSO{Pp�H�V�j�OD�UHFKHUFKH�G¶XQ�HPSORL�
$SUqV� DYRLU� GpFULW� OHV� FDUDFWpULVWLTXHV� GHV� GLSO{Pp�H�V� D\DQW� XQ� HPSORL�� QRXV� DOORQV� PDLQWHQDQW�SUpVHQWHU�OHV�FDUDFWpULVWLTXHV�GHV�GLSO{Pp�H�V�FKHUFKDQW�XQ�HPSORL�DX�PRPHQW�GH�O¶HQTXrWH�RX�TXL�RQW�VXEL�±�j�XQ�PRPHQW�GRQQp�DSUqV�O¶REWHQWLRQ�GX�GLSO{PH�±�XQH�SpULRGH�GH�FK{PDJH��/H�FDOFXO�GX�WDX[�GH� VDQV�HPSORL� SUHQG� HQ� FRPSWH� OHV� SHUVRQQHV� j� OD� UHFKHUFKH� G¶XQ� HPSORL� pWDQW� LQVFULWV� RX� QRQ� j�O¶DVVXUDQFH�FK{PDJH�JpUpH�SDU�O¶2IILFH�FDQWRQDO�GH�O¶HPSORL��2&(� ,�� ���
'LSO{Pp�H�V�j�OD�UHFKHUFKH�G¶XQ�HPSORL�DX�PRPHQW�GH�O¶HQTXrWH�
(Q� GpFHPEUH� ������ ����� GHV� GLSO{Pp�H�V� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� ,,� GH� O¶DQQpH� ����� VXU� OH�PDUFKp�GX�WUDYDLO�LQGLTXHQW�rWUH�j�OD�UHFKHUFKH�G¶XQ�HPSORL ,g� ��2Q�QH�GLVSRVH�SDV�G¶LQGLFDWLRQV�VXU�OD�GXUpH�GH� OHXU� UHFKHUFKH��/¶DQDO\VH�SDU�JHQUH� HW� SDU� WLWUH�QH� UHOqYH�SDV�GH�GLIIpUHQFHV� VLJQLILFDWLYHV��3RXU�FHV�SHUVRQQHV��OH�WDX[�GH�VDQV�HPSORL�FKH]�OHV�MHXQHV�HVW�IUpTXHPPHQW�XWLOLVp�FRPPH�LQGLFDWHXU�GHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�OHV�MHXQHV�GXUDQW�OD�SpULRGH�GH�WUDQVLWLRQ�GH�OD�IRUPDWLRQ�j�OD�YLH�DFWLYH��1pDQPRLQV�� O¶DSSOLFDWLRQ�GH�FH� WDX[�D�pWp�FULWLTXpH�GDQV� OH�FRQWH[WH�GH� O¶DQDO\VH�GHV� WUDQVLWLRQV�GHV�MHXQHV�� FDU� LO� UHIOqWH�SOXW{W�XQH� LPDJH�H[DJpUpH�GH� O¶DPSOHXU�GX�SUREOqPH�GX�FK{PDJH��(Q�HIIHW�� OD�SRSXODWLRQ� DFWLYH� GHV� MHXQHV� HQWUH� ��� HW� ��� DQV� FRUUHVSRQGDQW� DX� GpQRPLQDWHXU� GX� WDX[� HVW�UHODWLYHPHQW� IDLEOH�� FDU� XQ� JUDQG� QRPEUH� GH� FHV� MHXQHV� HVW� WRXMRXUV� VFRODULVp� j� SOHLQ� WHPSV�� 3DU�FRQVpTXHQW�� LO� HVW� UHFRPPDQGp� G¶XWLOLVHU� SOXW{W� OH� UDSSRUW� HQWUH� OHV� SHUVRQQHV� DX� FK{PDJH� HW�O¶HQVHPEOH� GH� OD� SRSXODWLRQ� GH� OD�PrPH� WUDQFKH� G¶kJH�� FH� TXL� VHPEOH� SOXV� SHUWLQHQW� SRXU� LQGLTXHU�O¶LPSRUWDQFH�UHODWLYH�GHV�GLIILFXOWpV�GH�OD�WUDQVLWLRQ��2&'(������D���/RUVTXH�O¶RQ�XWLOLVH�FHWWH�GHUQLqUH�GpILQLWLRQ� ±� TXH� QRXV� DSSHORQV� SDU� OD� VXLWH� ©�WDX[� GH� FK{PDJH�ª� ±� FH� WDX[� DWWHLQW� ������ &HOD�FRUUHVSRQG�WRXMRXUV�j�XQ�QLYHDX�VXSpULHXU�DX�QLYHDX�PR\HQ�HQ�6XLVVH���������VL�O¶RQ�FRQVLGqUH�j�WLWUH�FRPSDUDWLI�OHV�FKLIIUHV�GH�O¶DQQpH�������2&'(���������

7DEOHDX������3URSRUWLRQ�GHV�GLSO{Pp�H�V�GH�O·HQVHLJQHPHQW�VHFRQGDLUH�,,�j�OD�UHFKHUFKH�G·XQ�HPSORL���
���PRLV�DSUqV�O·REWHQWLRQ�GX�GLSO{PH�������

'LSO{Pp�H�V�GH�O·DQQpH������� 1��SRQGpUp�� (Q��� (Q���
'LSO{Pp�H�V�VXU�OH�PDUFKp�GX�WUDYDLO� � � �

GRQW�RFFXSDQW�XQ�HPSORL� ����� ��������� �
GRQW�RFFXSDQW�XQ�HPSORL�HW�FRQWLQXDQW�OD�IRUPDWLRQ� ��� ������������ �
GRQW�j�OD�UHFKHUFKH�G¶HPSORL��LQVFULWV�RX�QRQ�LQVFULWV�j�O¶2&(��� ���� ��������� ������
7RWDO� ����� ������� �

'LSO{Pp�H�V�HQ�IRUPDWLRQ� ����� � �
'LSO{Pp�H�V�DXWUH�DFWLYLWpV� ��� � �
7RWDO�� ����� � ��������
�7DX[�GH�VDQV�HPSORL�� �
�7DX[�GH�FK{PDJH��

������������������������������������������������������- � �'¶DLOOHXUV��FHWWH�GpILQLWLRQ�GX�FK{PDJH�Q¶HVW�SDV�LGHQWLTXH�j�FHOOH�XWLOLVpH�SRXU�OH�FDOFXO�GHV�WDX[�GH�FK{PDJH�SXEOLpV�SDU�OH�6HFUpWDULDW�G
(WDW�j�O
pFRQRPLH��VHFR����FHOOH�FL�QH�SUHQG�HQ�FRPSWH�TXH�OHV�SHUVRQQHV�LQVFULWHV�DX[�2&(�HW�OHV�UDSSRUWH�j�OD�SRSXODWLRQ�UpVLGHQWH�DFWLYH��VHORQ�OH�GHUQLHU�UHFHQVHPHQW�HQ��������- � �7DX[�GH�VDQV�HPSORL��
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���

'LSO{Pp�H�V�D\DQW�FRQQX�XQH�SpULRGH�GH�FK{PDJH�GHSXLV�O¶REWHQWLRQ�GX�GLSO{PH�
*OREDOHPHQW�� ����GHV�GLSO{Pp�H�V� VXU� OH�PDUFKp� GX� WUDYDLO� RQW� VXEL�XQH�SpULRGH� GH� FK{PDJH� j� XQ�PRPHQW�RX�j�XQ�DXWUH�HQWUH�O¶REWHQWLRQ�GX�GLSO{PH�HQ������HW�OH�PRPHQW�GH�O¶HQTXrWH����PRLV�DSUqV��(Q�VLWXDWLRQ�GH�FK{PDJH�� OD�PDMRULWp� ������D� WURXYp�XQ�HPSORL�DSUqV���j���PRLV�������DSUqV���j���PRLV���HW�����DSUqV������PRLV�GH�FK{PDJH��(Q�UHYDQFKH�����G¶HQWUH�HX[�RQW�FRQQX�XQH�SpULRGH�GH�UHFKHUFKH� GH� ORQJXH� GXUpH�� F¶HVW�j�GLUH� VXSpULHXUH� j� XQH� DQQpH�� 2Q� QH� FRQVWDWH� SDV� GH� GLIIpUHQFHV�VLJQLILFDWLYHV� VHORQ� OH� JHQUH� �*UDSKLTXH� ���� HQ� FH� TXL� FRQFHUQH� OD� SpULRGH� GH� FK{PDJH� �; + ����� ���������S��������
*UDSKLTXH������'XUpH�GX�FK{PDJH�GHV�GLSO{Pp�H�V�GH�O·HQVHLJQHPHQW�VHFRQGDLUH�,,�GH�O·DQQpH������D\DQW�

FRQQX�XQH�SpULRGH�GH�FK{PDJH�SHQGDQW�OHV����PRLV�TXL�RQW�VXLYL�O·REWHQWLRQ�GX�GLSO{PH��SDU�JHQUH��
�1�SRQGpUp��������KRPPHV������IHPPHV���

/H�7DEOHDX����PRQWUH�TXH�OHV�SpULRGHV�GH�FK{PDJH�VRQW�UHODWLYHPHQW�UDUHV�SRXU�OHV�GLSO{Pp�H�V�TXL�V¶RULHQWHQW� YHUV� OH�PDUFKp� GX� WUDYDLO� DYHF� XQH�PDWXULWp� J\PQDVLDOH� ����� RX� XQ� GLSO{PH� GH� FXOWXUH�JpQpUDOH��&H�FRQVWDW�VHPEOH�j�SUHPLqUH�YXH�VXUSUHQDQW�GX�IDLW�TXH�FHV�GHX[�GHUQLHUV�GLSO{PHV�QH�IRQW�SDV�SDUWLH�GH� OD� ILOLqUH�©�IRUPDWLRQ�SURIHVVLRQQHOOH�ª�� ,O� FRQYLHQW� FHSHQGDQW�GH� UDSSHOHU�TXH�QRXV�QH�FRQVLGpURQV�LFL�TXH�OHV�GLSO{Pp�H�V�TXL�VH�VRQW�RULHQWpV�YHUV�OH�PDUFKp�GX�WUDYDLO��SRXU�OHV�SHUVRQQHV�HQ�IRUPDWLRQ��YRLU�OD�VHFWLRQ�©�'LSO{Pp�H�V�TXL�SRXUVXLYHQW�OD�IRUPDWLRQ�ª���2U��OD�JUDQGH�PDMRULWp�GHV�WLWXODLUHV�G¶XQH�PDWXULWp�J\PQDVLDOH��HQY�������DLQVL�TXH�QRPEUH�GH�WLWXODLUHV�G¶XQ�GLSO{PH�GH�FXOWXUH�JpQpUDOH�������FRQWLQXHQW�OHXU�IRUPDWLRQ��,O�HVW�GRQF�SUREDEOH�TXH�OD�PLQRULWp�TXL�TXLWWH�OD�IRUPDWLRQ�OH�IDLW�SDUFH�TX¶HOOH�D�XQ�HPSORL�HQ�YXH���
3DU�FRQWUH��OH�GpERXFKp�SULQFLSDO�GHV�WLWXODLUHV�G¶XQ�&)&�HVW�O¶DFWLYLWp�SURIHVVLRQQHOOH��&RQWUDLUHPHQW�DX[� GLSO{Pp�H�V� GHV� ILOLqUHV� J\PQDVLDOHV� HW� GH� FXOWXUH� JpQpUDOH�� LOV� RQW�PRLQV� GH� YRLHV� LPPpGLDWHV�SRXU� FRQWLQXHU� XQH� IRUPDWLRQ�� (Q� FRQVpTXHQFH�� LOV� VH� WURXYHQW� PDMRULWDLUHPHQW� VXU� OH� PDUFKp� GX�WUDYDLO�� VRLW� HQ� HPSORL�� VRLW� j� OD� UHFKHUFKH� G¶XQ� HPSORL�� &HOD� GLW�� LO� FRQYLHQW� GH� VRXOLJQHU� TXH� OHV�GLIIpUHQFHV� VLJQLILFDWLYHV� �; + ����� ��������� S������� HQWUH� OHV� WLWUHV� GLVSDUDLVVHQW� VL� O¶RQ� FRQVLGqUH�VHXOHPHQW�OHV�WLWUHV�GH�OD�ILOLqUH�SURIHVVLRQQHOOH���
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

7DEOHDX������3URSRUWLRQ�GH�SHUVRQQHV�D\DQW�YpFX�XQH�SpULRGH�GH�FK{PDJH�SHQGDQW�OHV����PRLV�TXL�RQW�
VXLYL�O·REWHQWLRQ�GX�GLSO{PH��SDU�GLSO{PH�

)LOLqUH� 'LSO{PH� 6DQV�SpULRGH��
GH�FK{PDJH�

$YHF�SpULRGH��
GH�FK{PDJH�

3URSRUWLRQ��
DYHF�FK{PDJH���

)LOLqUH�SURIHVVLRQQHOOH� 'LSO{PH�eFROH�GH�FRPPHUFH� ��� ��� ����
� 0DWXULWp�SURIHVVLRQQHOOH� ��� ��� ����
� &)&�j�SOHLQ�WHPSV� ��� ��� ����
� &)&��&&&��GXDO� ���� ���� ����
� 'LSO{PH�GX�&HQWUH�GH�/XOOLHU� ��� �� ���
)LOLqUH�J\PQDVLDOH� 0DWXULWp�J\PQDVLDOH� ���� �� ���
)LOLqUH�FXOWXUH�JpQpUDOH� 'LSO{PH�GH�FXOWXUH�JpQpUDOH� ��� �� ���
7RWDO� � ����� ���� ����
�
/D� QDWLRQDOLWp� VHPEOH� DYRLU� XQH� LQIOXHQFH� VLJQLILFDWLYH� VXU� OH� IDLW� GH� VXELU� XQH�SpULRGH� GH� FK{PDJH���; + ����� ����������S��������(Q�HIIHW��OH�QRPEUH�GHV�SHUVRQQHV�D\DQW�IDLW�O¶H[SpULHQFH�GX�FK{PDJH�HVW�SDUWLFXOLqUHPHQW�pOHYp�SDUPL�FHOOHV�SURYHQDQW�G¶XQ�SD\V�KRUV�G¶(XURSH��������3DUPL�OHV�SHUVRQQHV�GH�QDWLRQDOLWp� VXLVVH�� FHWWH� SURSRUWLRQ� HVW� XQ�SHX� SOXV� LPSRUWDQWH� TXH� FKH]� OHV� UHVVRUWLVVDQWV� G¶XQ� SD\V�HXURSpHQ��7DEOHDX������

7DEOHDX������3URSRUWLRQ�GHV�SHUVRQQHV�D\DQW�YpFX�XQH�SpULRGH�GH�FK{PDJH�SHQGDQW�OHV����PRLV��
TXL�RQW�VXLYL�O·REWHQWLRQ�GX�GLSO{PH��SDU�QDWLRQDOLWp�

1DWLRQDOLWp� 6DQV�SpULRGH��
GH�FK{PDJH�

$YHF�SpULRGH��
GH�FK{PDJH�

(Q���GX�WRWDO���
�DYHF�HW�VDQV�FK{PDJH��

6XLVVH� ���� ���� ����
(XURSpHQQH��KRUV�6XLVVH�� ���� ��� ����
$XWUHV�QDWLRQDOLWpV� ��� ��� ����
7RWDO� ����� ���� ����

'pWHUPLQDQWV�G¶LQVHUWLRQ�SURIHVVLRQQHOOH�GHV�GLSO{Pp�H�V�GH�OD�ILOLqUH�SURIHVVLRQQHOOH��
/¶DFFqV� DX� PDUFKp� GX� WUDYDLO� QH� VH� SDVVH� SDV� WRXMRXUV� VDQV� UXSWXUH� SRXU� OHV� VRUWDQWV� GX� V\VWqPH�VFRODLUH��4XHOV�VRQW� OHV�IDFWHXUV�TXL�GpWHUPLQHQW�XQH�LQVHUWLRQ�GLUHFWH�GDQV� OH�PRQGH�SURIHVVLRQQHO�"�&RPPHQW� V¶HIIHFWXH� O¶DFFqV�j�XQ�SUHPLHU�HPSORL�"�$YHF�XQH�SpULRGH�G¶DWWHQWH�RX�DYHF�XQH�FHUWDLQH�FRQWLQXLWp�" ,�¼ � &RPSWH� WHQX� GHV� GLIIpUHQFHV� GH� GpERXFKpV� HQWUH� OD� ILOLqUH� JpQpUDOH� HW� OD� ILOLqUH�SURIHVVLRQQHOOH��VHXOH�FHWWH�GHUQLqUH�HVW�pWXGLpH� LFL��&RQFUqWHPHQW�� OD�SUREDELOLWp�GH�V¶LQVpUHU�GDQV� OH�PDUFKp� GX� WUDYDLO� VDQV� VXELU� XQH� SpULRGH� GH� FK{PDJH� �YV� GH� VXELU� XQH� SpULRGH� GH� FK{PDJH�� D� pWp�FDOFXOpH�DYHF�XQH�UpJUHVVLRQ�ORJLVWLTXH ,�½ ��/HV�YDULDEOHV�H[SOLFDWLYHV�RQW�pWp�VpOHFWLRQQpHV�VXU�OD�EDVH�GHV� UHFKHUFKHV� VXU� OHV�GpWHUPLQDQWV�G¶DFFqV� DX�PDUFKp�GX� WUDYDLO� �YRLU�S�� H[����6ROORJRXE�HW�8OULFK���������6LPPRQHW�HW�8OULFK����������OHV�GLSO{PHV�GH�OD�ILOLqUH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��OH�VH[H��OH�VWDWXW�VRFLRSURIHVVLRQQHO�GHV�SDUHQWV�HW�OD�QDWLRQDOLWp��/H�7DEOHDX����PRQWUH�O¶LPSDFW�GH�FHV�IDFWHXUV�FOpV� VXU� OD� SUREDELOLWp� GH� V¶LQVpUHU� GDQV� OH�PDUFKp� GX� WUDYDLO� HQ� FRQQDLVVDQW� RX�QRQ� XQH�SpULRGH� GH�FK{PDJH��SDU�UDSSRUW�j�OD�VLWXDWLRQ�GH�UpIpUHQFH��'DQV�QRWUH�PRGqOH��OD�VLWXDWLRQ�GH�UpIpUHQFH�FKRLVLH�
������������������������������������������������������- ¾ �/H�TXHVWLRQQDLUH� �YRLU�HQ�DQQH[H��Q¶DERUGH�QL� OD�GXUpH�GH� OD� UHFKHUFKH�GX�SUHPLHU�HPSORL�� QL�SDU�TXHOOH� YRLH�O¶HPSORL� D� pWp� WURXYp�� 'H� SOXV�� LO� QH� UHQVHLJQH� SDV� VXU� G¶pYHQWXHOV� FKDQJHPHQWV� G¶HPSORL� GHSXLV� O¶REWHQWLRQ� GX�GLSO{PH��,O�HVW�SUpYX�TXH�FHV�TXHVWLRQV�VHURQW�DERUGpHV�GDQV�OHV�pGLWLRQV�XOWpULHXUHV�GH�O¶HQTXrWH�(26��- ¿ �9RLU�OH�JORVVDLUH�SRXU�OHV�GpILQLWLRQV��
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���

�DUELWUDLUHPHQW�� FRUUHVSRQG� j� ©�XQH� IHPPH� D\DQW� REWHQX� XQ� &)&� j� SOHLQ� WHPSV� SURYHQDQW� G¶XQH�IDPLOOH�GX�PLOLHX�VRFLR�pFRQRPLTXH�RXYULHUV�HW�G¶XQ�SD\V�KRUV�(XURSH�ª��
2Q�FRQVWDWH�TXH�OHV�FDUDFWpULVWLTXHV�LQGLYLGXHOOHV�HW�IDPLOLDOHV�VHPEOHQW�MRXHU�XQ�U{OH�PRLQGUH�SRXU�OD�SUREDELOLWp�G¶DFFpGHU�j�XQ�HPSORL�VDQV�SpULRGH�GH�FK{PDJH��(Q�UHYDQFKH��OD�QDWLRQDOLWp�HW�OH�GLSO{PH�RQW�XQ�LPSDFW�VLJQLILFDWLI��(Q�HIIHW��OH�IDLW�G¶DYRLU�XQ�GLSO{PH�G¶eFROH�GH�FRPPHUFH�GLPLQXH��WRXWHV�FKRVHV� pJDOHV� SDU� DLOOHXUV�� OD� SUREDELOLWp� G¶rWUH� HQJDJp� VDQV� FRQQDvWUH� XQH� SpULRGH� GH� FK{PDJH� SDU�UDSSRUW�DX[�MHXQHV�D\DQW�REWHQX�XQ�&)&�HQ�IRUPDWLRQ�j�SOHLQ�WHPSV��'H�SOXV�� OHV�MHXQHV�RULJLQDLUHV�G¶XQ�SD\V�G¶(XURSH� �DXWUH�TXH� OD�6XLVVH��RQW�PRLQV�GH�GLIILFXOWpV�j�DFFpGHU�j�XQ�SRVWH�TXH�FHX[�GH�QDWLRQDOLWp� QRQ� HXURSpHQQH�� 3DU� FRQWUH�� OHV� GLIIpUHQFHV� QH� VRQW� SDV� VLJQLILFDWLYHV� HQWUH� OHV� DXWUHV�GLSO{PHV�GH�OD�ILOLqUH�SURIHVVLRQQHOOH��&)&�GXDO�HW�PDWXULWp�SURIHVVLRQQHOOH��HW�OH�&)&�j�SOHLQ�WHPSV�HQ� FH� TXL� FRQFHUQH� OD� SUREDELOLWp� G¶DFFpGHU� j� XQ� SUHPLHU� HPSORL� VDQV� FRQQDvWUH� XQH� SpULRGH� GH�FK{PDJH��WRXWHV�FKRVHV�pJDOHV�SDU�DLOOHXUV��

7DEOHDX������3UREDELOLWp�G·DFFpGHU�j�XQ�SUHPLHU�HPSORL�VDQV�SpULRGH�GH�FK{PDJH��1� �������������

�9DULDEOH�� ,PSDFW�VXU�OD�SUREDELOLWp�G·rWUH�HPSOR\p��
VDQV�SpULRGH�GH�FK{PDJH��

6LJQLILFDWLYLWp�

�*HQUH� � �
� +RPPH� 1RQ�VLJQLILFDWLI� �
)HPPH��UpIpUHQFH�� � �

6WDWXW�VRFLRSURIHVVLRQQHO�GHV�SDUHQWV� � �
&DGUHV�VXSpULHXUV�HW�GLULJHDQWV� 1RQ�VLJQLILFDWLI� �
,QGpSHQGDQWV� 1RQ�VLJQLILFDWLI� �
(PSOR\pV�HW�FDGUHV�LQWHUPpGLDLUHV� 1RQ�VLJQLILFDWLI� �
'LYHUV�HW�VDQV�LQGLFDWLRQ� � �
2XYULHUV��UpIpUHQFH�� � �

'LSO{PH�GH�OD�ILOLqUH�SURIHVVLRQQHOOH� � �
0DWXULWp�SURIHVVLRQQHOOH� 1RQ�VLJQLILFDWLI� �
'LSO{PH�GH�O¶eFROH�GH�FRPPHUFH� QpJDWLI� 6HXLO�����S������
&)&�GXDO� 1RQ�VLJQLILFDWLI� �
&)&�j�SOHLQ�WHPSV��\�FRPSULV�GLSO{PHV�/XOOLHU���UpIpUHQFH��

1DWLRQDOLWp�GHV�GLSO{PpV� � �
6XLVVH� 1RQ�VLJQLILFDWLI� �
3D\V�HXURSpHQ��KRUV�6XLVVH�� SRVLWLI� 6HXLO�����S������
3D\V�KRUV�(XURSH��UpIpUHQFH�� � �

� � �
�/HFWXUH���OD�SUREDELOLWp�TXH�OHV�GLIIpUHQFHV�REVHUYpHV�VRLHQW�GXHV�DX�KDVDUG�HVW�LQIpULHXUH�j���VXU������VHXLO������RX���VXU������VHXLO������
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� ��

���'LSO{Pp�H�V�QL�HQ�IRUPDWLRQ��QL�VXU�OH�PDUFKp�GX�WUDYDLO�
&H� WURLVLqPH� JURXSH� UHSUpVHQWH� ��� �1� SRQGpUp� ����� GH� O¶HQVHPEOH� GHV� GLSO{Pp�H�V�� ,O� V¶DJLW� GH�SHUVRQQHV�TXL�VH�WURXYHQW�GDQV�XQH�VLWXDWLRQ�WUDQVLWRLUH��j�VDYRLU�j�OD�IRLV�FHX[�TXL�EpQpILFLHQW�G¶XQH�SpULRGH�GH�YDFDQFHV�RX�TXL�YR\DJHQW�HW�FHX[�TXL�RQW�GHV�GLIILFXOWpV�j�WURXYHU�XQH�QRXYHOOH�RULHQWDWLRQ��LFL� UHJURXSpV� VRXV� ©�DXWUHV�ª��� 0DOKHXUHXVHPHQW�� RQ� QH� GLVSRVH� SDV� GH� SOXV� G¶LQIRUPDWLRQV� TXL�SHUPHWWUDLHQW�GH�FHUQHU�OHV�UDLVRQV�TXL�GpWHUPLQHQW�FHWWH�FRQILJXUDWLRQ��
&RPPH�RQ�SHXW�OH�YRLU�VXU�OH�*UDSKLTXH�����HQ�GpFHPEUH�����������GHV�SHUVRQQHV�LQWHUURJpHV�GLVHQW�rWUH� HQ� YDFDQFHV�� ��� VRQW� DX� VHUYLFH� PLOLWDLUH� RX� FLYLO�� ��� H[HUFHQW� XQH� DFWLYLWp� IDPLOLDOH� QRQ�UpPXQpUpH�DX�IR\HU���

*UDSKLTXH������'LSO{Pp�H�V�HQ�GHKRUV�GX�PDUFKp�GX�WUDYDLO�HW�GH�OD�IRUPDWLRQ����PRLV��
DSUqV�OH�GLSO{PH�������

�
�

1�SRQGpUp� ���

���

���

��
��

HQ�YDFDQFHV
DXWUHV
VHUYLFH�PLOLWDLUH�RX�FLYLO
DFWLYLWp�IDPLOLDOH�DX�IR\HU
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� ��

3DUWLH�����'RQQpHV�SDU�pFROH�
&HWWH�SDUWLH�SUpVHQWH� OHV�RULHQWDWLRQV�GHV�GLSO{Pp�H�V�GH� O¶DQQpH������ VHORQ� O¶pFROH�GDQV� ODTXHOOH� OH�GLSO{PH�D�pWp�REWHQX�����PRLV�DSUqV�O¶REWHQWLRQ�GX�GLSO{PH��F¶HVW�j�GLUH�HQ�GpFHPEUH�������

&Op�GH�OHFWXUH��
&HV�SURILOV�G¶pFROHV�RQW�XQ�FDUDFWqUH�GH�VWDWLVWLTXHV�UpIpUHQWLHOOHV�SURSRVDQW�XQH�YXH�LQGLYLGXDOLVpH�SDU�pFROH� HW� SDU� QLYHDX� G¶HQVHLJQHPHQW��� O¶HQVHLJQHPHQW� VHFRQGDLUH� ,,� HW� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�VXSpULHXUH��/HV�SURILOV�SDU�pFROH�VRQW�pWDEOLV�DXWRXU�GH�TXDWUH�LQGLFDWHXUV�GH�EDVH���
��� 2ULHQWDWLRQV�SULQFLSDOHV�GH�O¶HQVHPEOH�GHV�GLSO{Pp�H�V�
��� 2ULHQWDWLRQV�SULQFLSDOHV�GHV�GLSO{Pp�H�V�VHORQ�OH�JHQUH�
��� 2ULHQWDWLRQV�SULQFLSDOHV�GHV�GLSO{Pp�H�V�VHORQ�OH�WLWUH�REWHQX�
��� &KRL[�GHV�GLSO{Pp�H�V�TXL�SRXUVXLYHQW�XQH�IRUPDWLRQ�
1RXV� UDSSHORQV� TXH� OHV� HIIHFWLIV� LQGLTXpV� GDQV� OHV� WDEOHDX[� HW� JUDSKLTXHV� UHSUpVHQWHQW� GHV� HIIHFWLIV�SRQGpUpV��1���F¶HVW�j�GLUH�TXH� OH�QRPEUH�GH�UpSRQGDQWV�D�pWp�SRQGpUp�SDU�FHUWDLQHV�FDUDFWpULVWLTXHV�FOpV� �WLWUH�� JHQUH�� kJH�� DILQ� GH� PLHX[� UHSUpVHQWHU� OD� SRSXODWLRQ� FLEOpH� SDU� O¶HQTXrWH�� /HV� HIIHFWLIV�SRQGpUpV�QH�FRUUHVSRQGHQW� WRXWHIRLV�SDV� WRXMRXUV� WRXW�j� IDLW� DX�QRPEUH�GH�GLSO{PHV�GpOLYUpV�SDU� OHV�pFROHV��GX�IDLW�TXH�OD�SRQGpUDWLRQ�QH�SUHQG�HQ�FRPSWH�TX¶XQ�QRPEUH�OLPLWp�GH�FDUDFWpULVWLTXHV�FOpV�
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���

���25,(17$7,216�'(6�',3/Ð0e�(�6�'(�/¶(16(,*1(0(17�'8�1,9($8�
6(&21'$,5(�'8�'(8;,Ê0(�&<&/(��(16(,*1(0(17�32672%/,*$72,5(��

&ROOqJH�GH�*HQqYH�HW�eFROH�GH�FRPPHUFH���PDWXULWp�J\PQDVLDOH��SOHLQ�WHPSV��

��� /D�JUDQGH�PDMRULWp�������GHV�WLWXODLUHV�G¶XQH�PDWXULWp�J\PQDVLDOH�SRXUVXLYHQW�OHXU�IRUPDWLRQ��
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� ���� ���
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� ��� ��
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� � ����
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� �� ��
7RWDO� ���� ����

��� /D�SRXUVXLWH�GH�OD�IRUPDWLRQ�HVW�OD�YRLH�SULQFLSDOH�DXVVL�ELHQ�SRXU�OHV�KRPPHV�TXH�SRXU�OHV�IHPPHV�D\DQW�REWHQX�XQH�PDWXULWp�J\PQDVLDOH���
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� ��

��� /D�SURSRUWLRQ�GHV�WLWXODLUHV�G¶XQH�PDWXULWp�TXL�HQWUHQW�GDQV�OH�PDUFKp�GX�WUDYDLO�HVW�SOXV�pOHYpH�SDUPL�OHV�WLWXODLUHV�G¶XQH�PDWXULWp�pFRQRPLTXH�������HW�OHV�WLWXODLUHV�G¶XQH�PDWXULWp�DUWLVWLTXH��������

�

��� 3DUPL�OHV�WLWXODLUHV�G¶XQH�PDWXULWp�TXL�FRQWLQXHQW�XQH�IRUPDWLRQ��OD�PDMRULWp�V¶HVW�LQVFULWH�GDQV�OHV�+DXWHV�pFROHV�XQLYHUVLWDLUHV��/HV�pFROHV�SRO\WHFKQLTXHV�IpGpUDOHV�VRQW�SOXV�IUpTXHQWpHV�SDU�OHV� KRPPHV� DORUV� TX¶XQH� SURSRUWLRQ� SOXV� pOHYpH� GH� IHPPHV� SRXUVXLW� VD� IRUPDWLRQ� GDQV� XQH�pFROH�SURIHVVLRQQHOOH�VXSpULHXUH��QRQ�+DXWH�pFROH����
�
)RUPDWLRQ�FRPPHQFpH� ���������+RPPHV� ��������������������)HPPHV�
� 1�SRQGpUp (Q�� 1�SRQGpUp (Q��
+DXWH�pFROH�XQLYHUVLWDLUH� ��� ��� ��� ���
eFROH�SRO\WHFKQLTXH�IpGpUDOH� �� ��� �� ��
+DXWH�pFROH�VSpFLDOLVpH� �� �� �� ��
eFROH�SURIHVVLRQQHOOH�VXSpULHXUH� � �� �� ��
$XWUHV�LQVWLWXWLRQV�GH�IRUPDWLRQ� � �� �� ��
7RWDO� ��� ���� ��� ����
�
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���

&ROOqJH�SRXU�DGXOWHV��$OLFH�5LYD]��

��� %LHQ�TXH� OD�PDMRULWp�������GHV�WLWXODLUHV�G¶XQH�PDWXULWp�SRXU�DGXOWHV�FRQWLQXHQW� OD� IRUPDWLRQ��SOXV�G¶XQ�WLHUV�������VH�WURXYHQW�VXU�OH�PDUFKp�GX�WUDYDLO���
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� �� ���
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� �� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� � ��
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� � ��
7RWDO� �� ����

��� /D�SRXUVXLWH�GH�OD�IRUPDWLRQ�HVW�O¶RULHQWDWLRQ�SULQFLSDOH�FKH]�OHV�KRPPHV��������DORUV�TX¶HOOH�HVW�PRLQV�IUpTXHQWH�FKH]�OHV�IHPPHV��������

E�FHG$GIFKJ

LHM�N

L%L�N

O N
M�P�N

Q-R�S	TVU S%W�X�TVU R�S4Y R�ZV[\X�TVU R�S
] X�Z ^�_�`$a�W,TVZ X�b�X�U c d�X�b�e%^$e�[gf%c R�U
] X�Z ^�_�`$a�W,TVZ X�b�X�U c d�^�_�e�Z ^�_�e�S	T�e�[gf%c R�U
h W	T Z e%i6X%^�T U b�U T `%i

jHklG$GIF�J

m%n%o

p n�o

q�o

rts�u	v;w�x�y x�z	{�| rgs�u	v;w�x�y x�z�};~
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� ��

��� /D�SURSRUWLRQ�GHV�SHUVRQQHV�TXL�FRQWLQXHQW�XQH�IRUPDWLRQ�HVW�OD�SOXV�pOHYpH�SDUPL�OHV�WLWXODLUHV�G¶XQH�PDWXULWp�ODWLQH��VFLHQWLILTXH�RX�PRGHUQH��

��� 3DUPL� OHV� SHUVRQQHV� TXL� SRXUVXLYHQW� OHXU� IRUPDWLRQ� DSUqV� OH� &ROOqJH� SRXU� DGXOWHV�� OH� FKRL[�GRPLQDQW�VH�SRUWH�VXU�OHV�+DXWHV�pFROHV�XQLYHUVLWDLUHV��

)RUPDWLRQ�FRPPHQFpH� ��������������������+RPPHV� ��������������������)HPPHV�
� 1 (Q�� 1� (Q��
+DXWH�pFROH�XQLYHUVLWDLUH� �� ��� ��� ����
+DXWH�pFROH�VSpFLDOLVpH� � �� �� ��
7RWDO� �� ���� ��� ����
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���

eFROH�GH�FRPPHUFH��(&����GLSO{PH�GH�FRPPHUFH��PDWXULWp�SURIHVVLRQQHOOH��&)&�&&&�
�\�FRPSULV�OHV�&RXUV�SURIHVVLRQQHOV�FRPPHUFLDX[��&3&��

��� $FWLYLWp� SULQFLSDOH��� OHV� WLWXODLUHV� G¶XQ� GLSO{PH� RX� G¶XQ� FHUWLILFDW� GX� QLYHDX� VHFRQGDLUH� ,,� GH�O¶eFROH�GH�FRPPHUFH�V¶RULHQWHQW�SULQFLSDOHPHQW�YHUV�XQH�DFWLYLWp�SURIHVVLRQQHOOH��

$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp�� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� ���� ���
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� ���� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� ��� ��
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� ��� ��
7RWDO� ���� ����

��� /D� SURSRUWLRQ� GHV� GLSO{Pp�H�V� GH� O¶eFROH� GH� FRPPHUFH� TXL� SRXUVXLYHQW� XQH� IRUPDWLRQ� HVW�OpJqUHPHQW�SOXV�pOHYpH�FKH]�OHV�KRPPHV�������TXH�FKH]�OHV�IHPPHV��������
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� ��

��� /D�SURSRUWLRQ�GHV�SHUVRQQHV�TXL�FRQWLQXHQW�XQH�IRUPDWLRQ�HVW�OD�SOXV�pOHYpH�SDUPL�OHV�WLWXODLUHV�G¶XQH� PDWXULWp� SURIHVVLRQQHOOH� FRPPHUFLDOH� ������ HW� OHV� GLSO{PpV� HQ� pWXGHV� FRPPHUFLDOHV��������

��� 3RXU�OHV�WLWXODLUHV�GH�O¶eFROH�GH�FRPPHUFH��OD�SRXUVXLWH�G¶XQH�IRUPDWLRQ�D�SULQFLSDOHPHQW�OLHX�GDQV� XQH� +DXWH� pFROH� VSpFLDOLVpH�� 3DUPL� OHV� DXWUHV� LQVWLWXWLRQV� GH� IRUPDWLRQ�� RQ� WURXYH�QRWDPPHQW� OHV� pFROHV� GX� QLYHDX� VHFRQGDLUH� ,,� �HQ� SDUWLFXOLHU� SRXU� REWHQLU� OD� PDWXULWp�SURIHVVLRQQHOOH���'H�SOXV��XQH�SURSRUWLRQ�LPSRUWDQWH�VXLW�GHV�FRXUV�GH�ODQJXHV��
)RUPDWLRQ�FRPPHQFpH� �����+RPPHV� ������������������)HPPHV�
� 1 (Q��� 1 (Q��
+DXWH�pFROH�XQLYHUVLWDLUH� � ��� � ��
+DXWH�pFROH�VSpFLDOLVpH� �� ���� �� ���
eFROH�SURIHVVLRQQHOOH�VXSpULHXUH� � ��� � ��
$XWUHV�LQVWLWXWLRQV�GH�IRUPDWLRQ� �� ���� �� ���
7RWDO� �� ����� �� ����

��� 3DUPL� OHV�GLSO{Pp�H�V�GH� O¶eFROH�GH�FRPPHUFH�SRXUVXLYDQW�XQH�DFWLYLWp�SURIHVVLRQQHOOH�� LO�\�D�XQH�SURSRUWLRQ�QRQ�QpJOLJHDEOH������TXL�FRQWLQXH�OD�IRUPDWLRQ�FRPPH�DFWLYLWp�VHFRQGDLUH��VRLW�GDQV�XQH�pFROH��VRLW�HQ�SUpSDUDWLRQ�LQGLYLGXHOOH�G¶XQ�H[DPHQ��
$FWLYLWp�SURIHVVLRQQHOOH� �1RPEUH��1�SRQGpUp� �(Q���
8QLTXHPHQW�DFWLYLWp�SURIHVVLRQQHOOH� ��� ����
$FWLYLWp�SURIHVVLRQQHOOH�HW�FRQWLQXDWLRQ�GH�OD�IRUPDWLRQ� �� ���
$FWLYLWp�SURIHVVLRQQHOOH�HW�SUpSDUDWLRQ�LQGLYLGXHOOH�G¶H[DPHQV� � ���
$FWLYLWp�SURIHVVLRQQHOOH�HW�UHFKHUFKH�G¶HPSORL� � ���
7RWDO� ��� �����
�
�
�
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eFROH�GH�FXOWXUH�JpQpUDOH��(&*��

��� /D�PDMRULWp�GHV�GLSO{Pp�H�V�GH�O¶eFROH�GH�FXOWXUH�JpQpUDOH�������SRXUVXLYHQW�OHXU�IRUPDWLRQ��
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp�� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� ���� ���
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� ��� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� �� ��
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� ��� ��
7RWDO� ���� ����

��� /D�SURSRUWLRQ�GHV�GLSO{Pp�H�V�GH�O¶eFROH�GH�FXOWXUH�JpQpUDOH�TXL�SRXUVXLYHQW�XQH�IRUPDWLRQ�HVW�OpJqUHPHQW�SOXV�pOHYpH�FKH]�OHV�KRPPHV�������TXH�FKH]�OHV�IHPPHV��������

��� &HX[� TXL� SRXUVXLYHQW� OD� IRUPDWLRQ� V¶LQVFULYHQW� SULQFLSDOHPHQW� GDQV� OD�+(6� VDQWp�VRFLDO�� /HV�DXWUHV�IRUPDWLRQV�OHV�SOXV�IUpTXHQWHV�VRQW���OHV�&RXUV�SURIHVVLRQQHOV�FRPPHUFLDX[��&3&�(6&����OH� &HQWUH� G¶HQVHLJQHPHQW� SURIHVVLRQQHO� WHFKQLTXH� HW� DUWLVDQDO� �&(37$�� SRXU� OH� &)&� RX� OD�PDWXULWp�SURIHVVLRQQHOOH���OHV�ILOLqUHV�GX�&HQWUH�G¶HQVHLJQHPHQW�SRXU�OHV�SURIHVVLRQV�GH�OD�VDQWp�HW�GH�OD�SHWLWH�HQIDQFH��&(363(���
�
)RUPDWLRQ�FRPPHQFpH� +RPPHV� ����������������)HPPHV�
� 1 (Q�� 1 (Q��
+DXWH�pFROH�VSpFLDOLVpH� �� ��� �� ���
)RUPDWLRQ�SURIHVVLRQQHOOH�VXSpULHXUH� � ��� �� ���
$XWUHV�LQVWLWXWLRQV�GH�IRUPDWLRQ� �� ��� �� ���
7RWDO� �� ���� ��� ����
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

eFROH�G¶DUWV�DSSOLTXpV��($$��

��� /D� PDMRULWp� ������ GHV� GLSO{Pp�H�V� GH� O¶eFROH� G¶DUWV� DSSOLTXpV� �PDWXULWp� SURIHVVLRQQHOOH�DUWLVWLTXH�HW�&)&��VH�VRQW�LQVpUpV�GDQV�OH�PDUFKp�GX�WUDYDLO��
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp�� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� �� ��
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� ��� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� �� ��
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� �� ��
7RWDO� ��� ����

��� /¶RULHQWDWLRQ�YHUV�OH�PDUFKp�GX�WUDYDLO�HVW�OD�YRLH�SULQFLSDOH�DXVVL�ELHQ�SRXU�OHV�KRPPHV�������TXH�SRXU�OHV�IHPPHV��������

��� &H�VRQW�XQLTXHPHQW�OHV�WLWXODLUHV�G¶XQH�PDWXULWp�SURIHVVLRQQHOOH�DYHF�RULHQWDWLRQ�DUWLVWLTXH�TXL�FRQWLQXHQW� OD� IRUPDWLRQ� ������� /D� PDMRULWp� G¶HQWUH� HX[� VH� VRQW� LQVFULWV� GDQV� OD� +DXWH� pFROH�G¶DUWV�DSSOLTXpV��
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65('���6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ�

���

eFROH�G¶HQVHLJQHPHQW�WHFKQLTXH��((7��

��� /D� JUDQGH� PDMRULWp� ������ GHV� WLWXODLUHV� G¶XQH� PDWXULWp� SURIHVVLRQQHOOH� WHFKQLTXH� GH� O¶((7�SRXUVXLYHQW�OHXU�IRUPDWLRQ��
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp�� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� ��� ���
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� �� ��
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� �� ��
7RWDO� ��� ����

��� /D�SRXUVXLWH�GH� OD� IRUPDWLRQ�HVW� OH� FKRL[�GRPLQDQW� DXVVL� ELHQ� FKH]� OHV�KRPPHV�TXH�FKH]� OHV�IHPPHV��,O�FRQYLHQW�WRXWHIRLV�GH�VRXOLJQHU�TXH�OHV�GHUQLqUHV�UHSUpVHQWHQW�XQH�IDLEOH�PLQRULWp�j�O¶((7��

��� /D�JUDQGH�PDMRULWp�GHV�GLSO{Pp�H�V�GH�O¶((7�V¶HVW�LQVFULWH�GDQV�XQH�+DXWH�pFROH�VSpFLDOLVpH��HQ�SDUWLFXOLHU�OD�+(6�G¶LQJpQLHXUV��3DUPL�OHV�DXWUHV�LQVWLWXWLRQV�GH�IRUPDWLRQ�IUpTXHQWpHV��RQ�WURXYH�QRWDPPHQW�OHV�&RXUV�SURIHVVLRQQHOV�FRPPHUFLDX[��&3&���
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� �1RPEUH��1�SRQGpUp� �(Q��
+DXWH�pFROH�XQLYHUVLWDLUH� � ��
+DXWH�pFROH�VSpFLDOLVpH��+(6�� �� ���
$XWUHV�LQVWLWXWLRQV�GH�IRUPDWLRQ� � ���
7RWDO� �� ����
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

&HQWUH�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�WHFKQLTXH�HW�DUWLVDQDO��&(37$�����
PDWXULWp�SURIHVVLRQQHOOH�HW�&)&�

�'LSO{PHV�GX�QLYHDX�VHFRQGDLUH�,,��

��� /D� PDMRULWp� ������ GHV� WLWXODLUHV� G¶XQH� PDWXULWp� SURIHVVLRQQHOOH� WHFKQLTXH� RX� G¶XQ� &)&� GX�&(37$�VH�VRQW�RULHQWpV�YHUV�OH�PDUFKp�GX�WUDYDLO��
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� �� ���
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� ��� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� �� ��
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� �� ��
7RWDO� ��� ����

��� /D�SURSRUWLRQ�G¶KRPPHV�������TXL�FRQWLQXHQW�XQH�IRUPDWLRQ�HVW�SOXV�pOHYpH�TXH�OD�SURSRUWLRQ�GH�IHPPHV��������
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65('���6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ�

���

��� /¶DQDO\VH� VHORQ� OHV� WLWUHV� REWHQXV� PRQWUH� TXH� OD� SURSRUWLRQ� GH� SHUVRQQHV� SRXUVXLYDQW� XQH�IRUPDWLRQ�HVW�SOXV�LPSRUWDQWH�SDUPL�OHV�WLWXODLUHV�G¶XQH�PDWXULWp�SURIHVVLRQQHOOH�������RX�G¶XQ�&)&� GH� OD� ILOLqUH� j� SOHLQ� WHPSV� ������ TXH� SDUPL� OHV� WLWXODLUHV� G¶XQ� &)&� GH� OD� ILOLqUH� GXDOH��������

��� /HV�GLSO{Pp�H�V�GX�&(37$�TXL�SRXUVXLYHQW�XQH�IRUPDWLRQ�V¶LQVFULYHQW�SULQFLSDOHPHQW�GDQV�XQH�+(6� �SOXV� SDUWLFXOLqUHPHQW� XQH� +(6� G¶LQJpQLHXUV� RX� GH� JHVWLRQ�� RX� GDQV� OD� ILOLqUH�SURIHVVLRQQHOOH�VXSpULHXUH�GX�&(37$��GLSO{PHV�GH�WHFKQLFLHQV���3DUPL�OHV�DXWUHV�LQVWLWXWLRQV�GH�IRUPDWLRQ�� LO� V¶DJLW� SULQFLSDOHPHQW� GHV� ILOLqUHV� GX� QLYHDX� VHFRQGDLUH� ,,� �PDWXULWp�SURIHVVLRQQHOOH���'H�SOXV�� LO� \� D�GHV�GLSO{Pp�H�V�TXL� VXLYHQW�GHV� FRXUV� j� O¶,)$*(� �,QVWLWXW�GH�IRUPDWLRQ�SRXU�DGXOWHV��*HQqYH���

)RUPDWLRQ�FRPPHQFpH� ���������������+RPPHV� �������������������������)HPPHV�
� 1 (Q��� 1 (Q��
eFROH�SRO\WHFKQLTXH�IpGpUDOH� � ��� � ��
+DXWH�pFROH�VSpFLDOLVpH� �� ���� � ���
)RUPDWLRQ�SURIHVVLRQQHOOH�VXSpULHXUH� �� ���� � ���
$XWUHV�LQVWLWXWLRQV�GH�IRUPDWLRQ� �� ���� � ���
7RWDO� �� ����� � ����
�
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

eFROHV�SURIHVVLRQQHOOHV�GX�&HQWUH�GH�/XOOLHU�

��� /D�PDMRULWp�������GHV�WLWXODLUHV�G¶XQ�GLSO{PH�GHV�eFROHV�SURIHVVLRQQHOOHV�GX�&HQWUH�GH�/XOOLHU�VH�VRQW�LQVpUpV�GDQV�OH�PDUFKp�GX�WUDYDLO��
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp� �(Q����
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� � ���
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� �� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� � ��
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� � ��
7RWDO� �� ����

��� /D�SURSRUWLRQ�G¶KRPPHV�������TXL�FRQWLQXHQW�XQH�IRUPDWLRQ�HVW�SOXV�pOHYpH�TXH�OD�SURSRUWLRQ�GH�IHPPHV�������

��� /¶DQDO\VH�VHORQ�OHV�WLWUHV�REWHQXV�PRQWUH�TXH�OD�SURSRUWLRQ�GH�SHUVRQQHV�HQ�IRUPDWLRQ�HVW�SOXV�LPSRUWDQWH� SDUPL� OHV� WLWXODLUHV� G¶XQH�PDWXULWp� SURIHVVLRQQHOOH��&HX[�FL� YRQW� VXUWRXW� j� OD�+(6�LQJpQLHXU�DJURQRPH�� 'H� SOXV�� LO� \� D� FHUWDLQ� QRPEUH� GH� WLWXODLUHV� G¶XQ� &)&� G¶KRUWLFXOWHXU�SD\VDJLVWH�TXL�SRXUVXLYHQW�XQH�PDWXULWp�SURIHVVLRQQHOOH��
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65('���6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ�

���

�&HQWUH�G¶HQVHLJQHPHQW�GHV�SURIHVVLRQV�GH�OD�VDQWp�HW�GH�OD�SHWLWH�HQIDQFH��&(363(��
��'LSO{PHV�GX�QLYHDX�VHFRQGDLUH�,,��

��� (Q� JUDQGH�PDMRULWp�� OHV� GLSO{Pp�H�V� GHV� ILOLqUHV� VHFRQGDLUHV� ,,� GX�&(363(� V¶LQVqUHQW�GDQV� OH�PDUFKp�GX�WUDYDLO�DSUqV�O¶REWHQWLRQ�GH�OHXU�GLSO{PH���������
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� � ��
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� �� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� � ��
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� � ��
7RWDO� �� ����

��� ,O� \� D� WUqV� SHX� GH� GLSO{Pp�H�V� GX� &(363(� TXL� FRQWLQXHQW� XQH� IRUPDWLRQ� RX� TXL� VRQW� j� OD�UHFKHUFKH�G¶XQ�HPSORL��

��� /¶LQVHUWLRQ�GDQV� OH�PDUFKp�GX� WUDYDLO�HVW� O¶RULHQWDWLRQ�SULQFLSDOH�� LQGpSHQGDPPHQW�GX� W\SH�GH�GLSO{PH�REWHQX��
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

(QVHLJQHPHQW�SURIHVVLRQQHO�KRUV�FDQWRQ��(3,$��

��� /HV�GLSO{Pp�H�V�D\DQW�XQ�FRQWUDW�G¶DSSUHQWLVVDJH�DYHF�XQH�HQWUHSULVH�j�*HQqYH�PDLV�D\DQW�VXLYL�OHXUV�FRXUV�GDQV�XQH�pFROH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�KRUV�GX�FDQWRQ�GH�*HQqYH��SDUFH�TXH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�Q¶HVW�SDV�SURSRVpH�j�*HQqYH��VH�VRQW�SULQFLSDOHPHQW�RULHQWpV�YHUV�XQH�DFWLYLWp�SURIHVVLRQQHOOH��,O�V¶DJLW�GRQF�GH�SURIHVVLRQV�VSpFLILTXHV��S��H[��GURJXLVWH��TXL�QH�VRQW�SDV�GpOLYUpHV�SDU�OHV�pFROHV�SURIHVVLRQQHOOHV�j�*HQqYH��
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� �� ���
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� �� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� � ��
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� � ��
7RWDO� �� ����

��� /D�PDMRULWp�GHV�KRPPHV�������HW�GHV�IHPPHV�������RFFXSHQW�XQ�SRVWH���OD�SURSRUWLRQ�GH�FHX[�TXL�FKHUFKHQW�XQ�HPSORL�UHVWH�j�XQ�QLYHDX�IDLEOH��
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���

���25,(17$7,216�'(6�',3/Ð0e�(�6�'(6�)250$7,216�352)(66,211(//(6�
683e5,(85(6��1,9($8�7(57,$,5(��

eFROH�GH�FRPPHUFH���GLSO{PH�G¶DVVLVWDQW�HQ�JHVWLRQ�DGPLQLVWUDWLYH�

��� ����GHV�WLWXODLUHV�G¶XQ�GLSO{PH�G¶DVVLVWDQW�HQ�JHVWLRQ�DGPLQLVWUDWLYH�GH� O¶eFROH�GH�FRPPHUFH�V¶RULHQWHQW�YHUV�XQH�DFWLYLWp�SURIHVVLRQQHOOH�DSUqV�O¶REWHQWLRQ�GH�OHXU�GLSO{PH��/HV�HIIHFWLIV�HQ�IRUPDWLRQ��1� ����VH�WURXYHQW�j�O¶8QLYHUVLWp��DX[�+(6�RX�HQFRUH�VXLYHQW�GHV�FRXUV�GH�ODQJXHV����
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp�� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� �� ���
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� ��� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� �� ���
7RWDO� ��� ����

��� /D�SURSRUWLRQ�GHV�GLSO{PpV�SRXUVXLYDQW�XQH�IRUPDWLRQ�HVW�SOXV�pOHYpH�������SDUPL�OHV�KRPPHV�TXH�SDUPL�OHV�IHPPHV���������

�
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5û ó%ö
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

&HQWUH�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�WHFKQLTXH�HW�DUWLVDQDO��&(37$��
�'LSO{PHV�GX�QLYHDX�WHUWLDLUH���GLSO{PHV�GH�WHFKQLFLHQV��

��� /HV� SHUVRQQHV� D\DQW� REWHQX� XQ� GLSO{PH� GH� WHFKQLFLHQ� DX� &(37$� V¶RULHQWHQW� SULQFLSDOHPHQW�YHUV�OH�PDUFKp�GX�WUDYDLO��������&HWWH�IRUPDWLRQ�HVW�SULQFLSDOHPHQW�VXLYLH�SDU�GHV�KRPPHV���
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� � ��
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� �� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� � ��
7RWDO� �� ����

��� /¶DQDO\VH�VHORQ� OHV� WLWUHV�REWHQXV�PRQWUH�TXH� OHV� WHFKQLFLHQV�GLSO{PpV�EpQpILFLHQW�G¶XQH�IRUWH�LQVHUWLRQ�SURIHVVLRQQHOOH�GDQV�OH�PDUFKp�GX�WUDYDLO��

�
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+-, .0/�132�4-561�5678, 2	9�:;/�132	4�5-, <8=-1 +�, .>/�132	4�5?1�5@78132�AB5�, <>=�1 +�, .>/�132	4�5?1�561�C�1�2�/�9�:85-, <8=-1 +-, .>/�132�4-561�5?, 5�D3:>9�7�A>/�, <>=�1

&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ 0DUFKp�GX�WUDYDLO��DYHF�HPSORL
0DUFKp�GX�WUDYDLO��FKHUFKHQW�XQ�HPSORL�

E E F�G HIKJ�L	M�N-O	P O�Q
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���

&HQWUH�G¶HQVHLJQHPHQW�GHV�SURIHVVLRQV�GH�OD�VDQWp�HW�GH�OD�SHWLWH�HQIDQFH��&(363(��
�'LSO{PHV�GX�QLYHDX�WHUWLDLUH��

��� (Q� JUDQGH� PDMRULWp�� OHV� GLSO{Pp�H�V� GHV� ILOLqUHV� WHUWLDLUHV� QRQ� XQLYHUVLWDLUHV� GX� &(363(�V¶LQVqUHQW� GDQV� OH�PDUFKp� GX� WUDYDLO� DSUqV� O¶REWHQWLRQ� GH� OHXU� GLSO{PH� ������� /H� QRPEUH� GH�SHUVRQQHV�FRQWLQXDQW�XQH�IRUPDWLRQ�HVW�WUqV�IDLEOH��1� �����
$FWLYLWp�SULQFLSDOH�GHV�GLSO{Pp�H�V� �1RPEUH��1�SRQGpUp� �(Q��
&RQWLQXDWLRQ�GH�OD�IRUPDWLRQ� � ��
0DUFKp�GX�WUDYDLO���DYHF�HPSORL� ��� ���
0DUFKp�GX�WUDYDLO���FKHUFKHQW�XQ�HPSORL� � ��
$XWUHV�DFWLYLWpV��YDFDQFHV��VHUYLFH�PLOLWDLUH��DX�IR\HU�� � ��
7RWDO� ��� ����

��� ,O�\�D�WUqV�SHX�GH�GLSO{Pp�H�V�GX�&(363(�TXL�FKHUFKHQW�XQ�HPSORL����PRLV�DSUqV�O¶REWHQWLRQ�GH�OHXU�GLSO{PH��

��� /¶LQVHUWLRQ�GDQV� OH�PDUFKp�GX� WUDYDLO�HVW� O¶RULHQWDWLRQ�SULQFLSDOH�� LQGpSHQGDPPHQW�GX� W\SH�GH�GLSO{PH�REWHQX��
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7UDQVLWLRQ�GH�O¶pFROH�j�O¶HPSORL���OHV�GLSO{Pp�H�V�GH������

� ��

',6&866,21�

2ULHQWDWLRQV�SULQFLSDOHV�GHV�GLSO{Pp�H�V�
1RXYHOOHV�RULHQWDWLRQV�SRXU�SUHVTXH�WRXW�OH�PRQGH�
'L[�KXLW�PRLV�DSUqV�O¶REWHQWLRQ�GX�GLSO{PH�GX�QLYHDX�VHFRQGDLUH�,,��OD�JUDQGH�PDMRULWp�GHV�GLSO{Pp�H�V�GH������������SRXUVXLW�XQ�SDUFRXUV�SURIHVVLRQQHO�RX�pGXFDWLI��(Q�HIIHW��VHXOV����GHV�GLSO{Pp�H�V�QH�VRQW� HQJDJpV� GDQV� DXFXQH� GH� FHV� YRLHV�� &H� IDLEOH� WDX[� GH� SHUVRQQHV� TXL� QH� FRQWLQXHQW� SDV� XQH�IRUPDWLRQ� FRPSUHQG� HQ� SDUWLFXOLHU� OHV� SHUVRQQHV� HQ� YDFDQFHV�� PDLV� pJDOHPHQW� OHV� GLSO{Pp�H�V� TXL�Q¶RQW�SDV�HQFRUH�WURXYp�XQH�QRXYHOOH�RULHQWDWLRQ��/D�JUDQGH�SURSRUWLRQ�GHV�MHXQHV�TXL�VH�VRQW�RULHQWpV�YHUV�XQH�QRXYHOOH�YRLH�UHIOqWH�SOXW{W�XQH�VLWXDWLRQ�SRVLWLYH�HQ�PDWLqUH�GH�WUDQVLWLRQ��&H�UpVXOWDW�GHYUD�WRXWHIRLV�rWUH�QXDQFp�HQ�DSSURIRQGLVVDQW�OHV�DQDO\VHV�FL�GHVVRXV��
3DUPL�OHV�GLSO{Pp�H�V�TXL�RQW�FKRLVL�VRLW�GH�SRXUVXLYUH�OD�IRUPDWLRQ��VRLW�G¶HQWUHU�GDQV�OD�YLH�DFWLYH��OD�UpSDUWLWLRQ�HQWUH�OHV�RULHQWDWLRQV�HVW�TXDVLPHQW�pJDOH�������FRQWLQXHQW�OD�IRUPDWLRQ�HW�����V¶LQWqJUHQW�DX� PDUFKp� GX� WUDYDLO�� /H� QRPEUH� GH� SHUVRQQHV� SRXUVXLYDQW� GHX[� DFWLYLWpV� HQ� SDUDOOqOH� UHVWH�UHODWLYHPHQW�IDLEOH��,O�Q¶\�D�TXH����GHV�pWXGLDQWV�TXL�DVVRFLHQW�XQH�DFWLYLWp�SURIHVVLRQQHOOH�DX[�pWXGHV��9LFH�YHUVD�����GHV�GLSO{Pp�H�V�DFWLIV�GDQV�OH�PDUFKp�GX�WUDYDLO�FRQWLQXHQW�XQH�IRUPDWLRQ�HQ�SDUDOOqOH���
2Q�FRQVWDWH�VDQV�JUDQGH�VXUSULVH�TXH�OHV�RULHQWDWLRQV�VRQW�HQ�SKDVH�DYHF�OD�VSpFLILFLWp�GHV�ILOLqUHV�GH�O¶HQVHLJQHPHQW� VHFRQGDLUH� ,,��� OHV� GLSO{Pp�H�V� GH� OD� ILOLqUH� J\PQDVLDOH� HW� GH� OD� ILOLqUH� GH� FXOWXUH�JpQpUDOH�V¶RULHQWHQW�HQ�PDMRULWp�YHUV� OD�IRUPDWLRQ��DORUV�TXH� OHV�VRUWDQWV�GH� OD� ILOLqUH�SURIHVVLRQQHOOH�V¶LQVqUHQW�SULQFLSDOHPHQW�GDQV�OH�PDUFKp�GX�WUDYDLO�RX�V¶LQVFULYHQW�DX[�+DXWHV�pFROHV�SURIHVVLRQQHOOHV��
/HV�GLSO{Pp�H�V�UHVWHQW�j�*HQqYH�
/D�PRELOLWp�GHV�MHXQHV�GLSO{Pp�H�V�GX�QLYHDX�VHFRQGDLUH�,,�VHPEOH�rWUH�WUqV�OLPLWpH��SXLVTXH�OD�JUDQGH�PDMRULWp�UHVWH�GDQV�OH�FDQWRQ�GH�*HQqYH��DXVVL�ELHQ�SRXU�OD�SRXUVXLWH�GH�OHXUV�pWXGHV�������TXH�SRXU�OHXU�SUHPLHU�HPSORL��������6L�O¶RQ�UHJURXSH�WRXV�OHV�FDQWRQV�GH�6XLVVH�URPDQGH��RQ�UHWURXYH�����GHV�GLSO{Pp�H�V�HQ�IRUPDWLRQ�HW�����GHV�GLSO{Pp�H�V�DFWLIV�GDQV�OH�PDUFKp�GX�WUDYDLO��,O�\�D�GRQF�WUqV�SHX�GH�MHXQHV�TXL�V¶pORLJQHQW�GH�OD�6XLVVH�URPDQGH��D�IRUWLRUL�GH�OD�6XLVVH�WRXW�FRXUW�SRXU�SRXUVXLYUH�OHXUV�pWXGHV�RX�SRXU�WURXYHU�OHXU�SUHPLHU�HPSORL��

3RXUVXLWH�G¶XQH�IRUPDWLRQ�
/HV�GLSO{Pp�H�V�SRXUVXLYDQW�XQH�IRUPDWLRQ�SURYLHQQHQW�SULQFLSDOHPHQW�GHV�ILOLqUHV�J\PQDVLDOH�RX�GH�FXOWXUH�JpQpUDOH�
3UqV� GH� ���� GHV� SRUWHXUV� G¶XQH� PDWXULWp� J\PQDVLDOH� GDQV� XQH� pFROH� j� SOHLQ� WHPSV� FRQWLQXHQW� OD�IRUPDWLRQ�� JpQpUDOHPHQW� DX� QLYHDX� XQLYHUVLWDLUH�� (QYLURQ� ���� GHV� GLSO{PpV� GH� O¶eFROH� GH� FXOWXUH�JpQpUDOH�RSWHQW�SRXU�XQH�IRUPDWLRQ�XOWpULHXUH��/H�GHUQLHU�JURXSH�LPSRUWDQW�SDUPL�FHX[�TXL�SRXUVXLYHQW�XQH�IRUPDWLRQ�VRQW�OHV�WLWXODLUHV�G¶XQH�PDWXULWp�SURIHVVLRQQHOOH���SUqV�GH�����G¶HQWUH�HX[�V¶LQVFULYHQW�j� XQH� IRUPDWLRQ� VXSSOpPHQWDLUH�� $XWUH� IDLW� PDUTXDQW� SDUPL� FHX[� HW� FHOOHV� TXL� SRXUVXLYHQW� OD�IRUPDWLRQ���XQ�GLSO{Pp�VXU����HQWDPH�XQ�QRXYHDX�FXUVXV�GDQV�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,��
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���

3DUPL�OHV�GLSO{Pp�H�V�GH�OD�ILOLqUH�SURIHVVLRQQHOOH��OHV�KRPPHV�SRXUVXLYHQW�SOXV�IUpTXHPPHQW�XQH�IRUPDWLRQ�TXH�OHV�IHPPHV�
2Q�FRQVWDWH�TXH�OHV�KRPPHV�SURYHQDQW�GH�OD�ILOLqUH�SURIHVVLRQQHOOH�SRXUVXLYHQW�SOXV�V\VWpPDWLTXHPHQW�OHXU�IRUPDWLRQ�DX�QLYHDX�WHUWLDLUH�TXH�OHV�IHPPHV��TXL�V¶LQVqUHQW�SOXV�IUpTXHPPHQW�GDQV�OH�PDUFKp�GX�WUDYDLO�� ,O� HVW� SUREDEOH� TXH� FHV� GLIIpUHQFHV� VH� UpSHUFXWHQW� XOWpULHXUHPHQW� VXU� OHV� VLWXDWLRQV�SURIHVVLRQQHOOHV��*OREDOHPHQW��OHV�UHFKHUFKHV�GDQV�FH�GRPDLQH�PRQWUHQW�TX¶XQ�QLYHDX�GH�TXDOLILFDWLRQ�SOXV�pOHYp�VH�PDQLIHVWH�GH�WURLV�PDQLqUHV�VXU�OHV�UpVXOWDWV�GHV�WUDQVLWLRQV�HQWUH�O¶pFROH�HW�OD�YLH�DFWLYH���
���� PRLQV� GH� ULVTXH� GH� FRQQDvWUH� XQH� SpULRGH� GH� FK{PDJH��� ���� SOXV� GH� UHQGHPHQW� ILQDQFLHU�HQ�EpQpILFLDQW� G¶XQ� VDODLUH� SOXV� pOHYp��� ����PHLOOHXUH� DFFHVVLELOLWp� DX[� SRVLWLRQV� SURIHVVLRQQHOOHV� SOXV�SUHVWLJLHXVHV��&RXSSLp�HW�0DQVX\���������0�OOHU�HW�:ROEHUV���������6P\WK���������
'HV�SDVVHUHOOHV�j�VHQV�XQLTXH�
1RXV� DYRQV� FRQVWDWp� ��� GH� FKDQJHPHQW� GH� ILOLqUH� GH� IRUPDWLRQ� DSUqV� O¶REWHQWLRQ� G¶XQ� GLSO{PH� GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,��&HWWH�SURSRUWLRQ�HVW�H[SOLTXpH�VXUWRXW�SDU�OHV�����G¶pOqYHV�TXL�SDVVHQW�GH� OD� ILOLqUH�J\PQDVLDOH�j� OD� ILOLqUH�SURIHVVLRQQHOOH�SOXW{W�TXH�SDU� OHV����GH�GLSO{Pp�H�V� LVVXV�GH� OD�ILOLqUH�SURIHVVLRQQHOOH�TXL�V¶LQVFULYHQW�j�O¶8QLYHUVLWp��&HV�FKLIIUHV�LQGLTXHQW�TXH�OHV�SDVVHUHOOHV�HQWUH�SURJUDPPHV� GH� IRUPDWLRQ� IRQFWLRQQHQW�� SRXU� O¶KHXUH�� GDQV� XQ� VHQV� XQLTXHPHQW�� 8QH� IRUPDWLRQ�WHUWLDLUH�SURIHVVLRQQHOOH�VHPEOH�SOXV�DFFHVVLEOH�DX[�SRUWHXUV�G¶XQH�PDWXULWp�TXH�QH�OH�VRQW�O¶8QLYHUVLWp�RX�O¶eFROH�SRO\WHFKQLTXH�SRXU�OHV�GpWHQWHXUV�G¶XQ�&)&�RX�G¶XQ�GLSO{PH�SURIHVVLRQQHO��
1pDQPRLQV�� GHV� DVVRXSOLVVHPHQWV� VRQW� HQYLVDJpV� SRXU� O¶DYHQLU�� (Q� HIIHW�� OD� &RQIpUHQFH� VXLVVH� GHV�GLUHFWHXUV�FDQWRQDX[�GH�O¶LQVWUXFWLRQ�SXEOLTXH��&',3��D�UpFHPPHQW�pWDEOL�XQ�UqJOHPHQW�FRQFHUQDQW�OD�UHFRQQDLVVDQFH�GHV�PDWXULWpV�SURIHVVLRQQHOOHV�TXL�DXWRULVH�OHV�SRUWHXUV�GH�PDWXULWpV�SURIHVVLRQQHOOHV�j�DFFpGHU� DX[� +DXWHV� pFROHV� XQLYHUVLWDLUHV� HQ� SDVVDQW� GHV� H[DPHQV� FRPSOpPHQWDLUHV� GDQV� GHV�GLVFLSOLQHV�FOpV� �ODQJXHV�� PDWKpPDWLTXHV�� VFLHQFHV� HW� VFLHQFHV� VRFLDOHV��� /HV� SUHPLHUV� H[DPHQV�FRPSOpPHQWDLUHV�VRQW�SUpYXV�DX�SULQWHPSV�������&',3���������
3HX�G¶pWXGLDQWV�WUDYDLOOHQW�
/D�SURSRUWLRQ�G¶pWXGLDQWV�FRPELQDQW�XQH�DFWLYLWp�SURIHVVLRQQHOOH�DYHF� OHXUV�pWXGHV�HVW�GH�����&¶HVW�XQH�SURSRUWLRQ�UHODWLYHPHQW�IDLEOH��VL� O¶RQ�VH�UpIqUH�DX[�GRQQpHV�GH�O¶2&'(�GH�������2&'(��������TXL�FKLIIUHQW�HQ�PR\HQQH�SRXU�O¶HQVHPEOH�GHV�SD\V�GH� O¶2&'(�XQH�SURSRUWLRQ�VXSpULHXUH�j�����GH�MHXQHV�HQWUH�������DQV�TXL�VXLYHQW�XQH�IRUPDWLRQ�WRXW�HQ�WUDYDLOODQW��&HW�pFDUW�SHXW�rWUH�H[SOLTXp�SDU�GHX[�pOpPHQWV��'¶XQH�SDUW��SDU�OH�IDLW�TXH�OHV�FKLIIUHV�GH�O¶2&'(�SUHQQHQW�HQ�FRPSWH�XQH�FRKRUWH�GH�MHXQHV�SOXV�pWHQGXH�DX�QLYHDX�GH�O¶kJH��GRQF�SRXU�XQH�JUDQGH�SDUWLH�SOXV�DYDQFpV�GDQV�OH�FXUULFXOXP�GH�IRUPDWLRQ��1RWUH�pFKDQWLOORQ�G¶LQGLYLGXV�HVW�LQWHUURJp����PRLV�VHXOHPHQW�DSUqV�O¶REWHQWLRQ�GX�WLWUH��j�XQ�PRPHQW�R��SUREDEOHPHQW�OD�SpULRGH�G¶DGDSWDWLRQ�DX�QRXYHO�HQYLURQQHPHQW�G¶pWXGHV�UHQG�GLIILFLOH�GH�FRQFLOLHU�pWXGHV�HW�WUDYDLO��'H�SOXV��XQH�JUDQGH�SDUWLH�G¶HQWUH�HX[�YLYHQW�SUREDEOHPHQW�WRXMRXUV�FKH]�OHXUV�SDUHQWV��(Q�HIIHW��VHORQ�XQH�pWXGH�HQ�)UDQFH��9DOGHOLqYUH���������RQ�FRQVWDWH�TXH�©�OH�GpSDUW�GX�
IR\HU�SDUHQWDO�DSSDUDvW�DYHF�O¶kJH�FRPPH�XQ�GHV�SULQFLSDX[�IDFWHXUV�OLpV�j�O¶H[HUFLFH�G¶XQH�DFWLYLWp�
UpPXQpUpH�ª� �S������'¶DXWUH� SDUW�� OH� WDX[� GH� FK{PDJH� TXL� UHVWH� SDUWLFXOLqUHPHQW� pOHYp� j�*HQqYH� SDU�UDSSRUW� j� OD�PR\HQQH� VXLVVH� SHXW� UHQGUH� O¶H[HUFLFH� G¶XQH� DFWLYLWp� UpPXQpUpH� SOXV� GLIILFLOH� SRXU� OHV�pWXGLDQWV��
/D�SUDWLTXH�GRPLQDQWH�j�*HQqYH�HVW�GRQF�FHOOH�GHV�pWXGHV�j�SOHLQ�WHPSV��DX�PRLQV�DX�GpEXW�GH�OD�IRUPDWLRQ�WHUWLDLUH�
8QH�JUDQGH�SURSRUWLRQ�GHV�GLSO{Pp�H�V�HQ� IRUPDWLRQ�������VXLW����KHXUHV�GH�FRXUV�SDU� VHPDLQH�RX�SOXV��� OD�SOXSDUW� GH� FHV� pWXGLDQW�H�V� ������FRQWLQXH� VHV� pWXGHV�GDQV� OHV�+DXWHV�pFROHV�XQLYHUVLWDLUHV�������HW�VSpFLDOLVpHV���������
�
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/D�IRUPDWLRQ�SURIHVVLRQQHOOH�VXSpULHXUH�HVW�XQ�GpERXFKp�DWWUD\DQW�
3UqV�G¶XQ�FLQTXLqPH�GHV�UpSRQGDQWV�������DIILUPHQW�VH�IRUPHU�DLOOHXUV�TX¶j�O¶8QLYHUVLWp�RX�GDQV�XQH�+(6��� ���� ��� GHV� SHUVRQQHV� LQWHUURJpHV� HQWUHSUHQQHQW� XQH� IRUPDWLRQ� WHUWLDLUH� GDQV� XQH� ILOLqUH�VXSpULHXUH�SURIHVVLRQQHOOH��,O�V¶DJLW�SULQFLSDOHPHQW�GX�&HQWUH�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�WHFKQLTXH�HW�DUWLVDQDO��&(37$��SRXU�GHV�GLSO{PHV�GH�WHFKQLFLHQV��HW�GX�&HQWUH�G¶HQVHLJQHPHQW�GH�SURIHVVLRQV�GH�OD�VDQWp�HW�GH� OD�SHWLWH�HQIDQFH��&(363(��HW�GH�O¶eFROH�GH�FRPPHUFH�SRXU�OH�GLSO{PH�G¶DVVLVWDQW�HQ�JHVWLRQ�DGPLQLVWUDWLYH�����������SRXUVXLYHQW�XQH�IRUPDWLRQ�HQ�GHPHXUDQW�DX�QLYHDX�GH�O¶HQVHLJQHPHQW�GX�VHFRQGDLUH�,,��DWWLUpV�VSpFLDOHPHQW�SDU�OHV�&RXUV�SURIHVVLRQQHOV�FRPPHUFLDX[��&3&��SURSRVpV�SDU�O¶eFROH� GH� FRPPHUFH� HW� SDU� GHV� IRUPDWLRQV� DX� &(37$��� ���� HQILQ�� XQH�PLQRULWp� V¶RULHQWH� YHUV� GHV�IRUPDWLRQV� DXWUHV� TXH� FHOOHV� pYRTXpHV�� GH� W\SH� SOXW{W� j� FRXUW� WHUPH� �S�� H[�� FRXUV� GH� ODQJXHV�� FRXUV�SURSRVpV�SDU�O¶,)$*(���

'DQV�OH�PDUFKp�GX�WUDYDLO�
&¶HVW�SULQFLSDOHPHQW�OH�VHFWHXU�WHUWLDLUH�TXL�DFFXHLOOH�OHV�VRUWDQWV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,��HQ�SDUWLFXOLHU�OH�VHFWHXU�GHV�DFWLYLWpV�ILQDQFLqUHV�HW�GHV�DVVXUDQFHV��DLQVL�TXH�OH�VHFWHXU�GX�FRPPHUFH�HW�GH�O¶K{WHOOHULH�HW�UHVWDXUDWLRQ�
/D�PDMRULWp�GHV�DFWLIV�VH�GLULJHQW�YHUV�OH�VHFWHXU�WHUWLDLUH��HQ�SDUWLFXOLHU�OHV�EDQTXHV��OHV�DVVXUDQFHV��OHV�FRPPHUFHV� HW� O¶K{WHOOHULH� HW� UHVWDXUDWLRQ�� &HFL� VH� UHIOqWH� pJDOHPHQW� GDQV� OHV� SURIHVVLRQV� H[HUFpHV���SUHVTXH� XQ� WLHUV� GHV� GLSO{Pp�H�V� WUDYDLOOHQW� FRPPH� HPSOR\p�H�V� GH� FRPPHUFH� HW� G¶DGPLQLVWUDWLRQ��������'H�SOXV������H[HUFHQW�XQH�SURIHVVLRQ�GH�OD�YHQWH��FRPPH�SDU�H[HPSOH�YHQGHXUV�RX�FDLVVLHUV���
/HV�GLSO{PpV�VXU�OH�PDUFKp�GX�WUDYDLO�MRXLVVHQW�G¶XQH�JUDQGH�VWDELOLWp�GHV�FRQGLWLRQV�FDGUHV��HQ�SDUWLFXOLHU�OHV�MHXQHV�KRPPHV����
/D�VLWXDWLRQ�SURIHVVLRQQHOOH�GHV�MHXQHV�RFFXSDQW�XQ�SRVWH�HVW�PDUTXpH�SDU�XQH�UHPDUTXDEOH�VWDELOLWp�GHV� FRQGLWLRQV�FDGUHV��� HQYLURQ�����GHV�GLSO{Pp�H�V� RQW� pWp� HQJDJpV� DYHF� XQ� FRQWUDW� IL[H� GH� GXUpH�LQGpWHUPLQpH� HW� LOV� WUDYDLOOHQW� JpQpUDOHPHQW� j� SOHLQ� WHPSV�� &RQWUDLUHPHQW� j� FHUWDLQHV� WHQGDQFHV�REVHUYpHV� HQ� (XURSH�� SDU� H[HPSOH� HQ� )UDQFH�� O¶LQVHUWLRQ� GHV� MHXQHV� *HQHYRLV� ±� HQ� SDUWLFXOLHU� OHV�MHXQHV�KRPPHV�±�QH�VH�UpDOLVH�GRQF�SDV�HQ�HQFKDvQDQW�XQH�VpULH�GH�SHWLWV�HPSORLV�WHPSRUDLUHV�SRXYDQW�pYHQWXHOOHPHQW�PHQHU�j�XQ�FRQWUDW�IL[H��
/HV�����GH�FRQWUDWV�WHPSRUDLUHV�VH�WURXYHQW�SULQFLSDOHPHQW�GDQV�OH�VHFWHXU�WHUWLDLUH��FDU�OHV�VHUYLFHV�UpDJLVVHQW�GH�PDQLqUH�YRODWLOH�j�O¶pYROXWLRQ�GH�OD�GHPDQGH��3RXU�SRXYRLU�UpSRQGUH�DX[�GHPDQGHV�GHV�FOLHQWV�� OH�VHFWHXU�WHUWLDLUH�GRLW�SDU�H[HPSOH�PHWWUH�SOXV�GH�SHUVRQQHO�j�GLVSRVLWLRQ��SURORQJDWLRQ�GHV�KRUDLUHV� G¶RXYHUWXUHV� GHV� PDJDVLQV�� HWF���� (Q� UHYDQFKH�� OH� WHPSV� GH� WUDYDLO� GDQV� OD� SURGXFWLRQ�LQGXVWULHOOH� HVW� JpQpUDOHPHQW� SOXV� SUpYLVLEOH�� FDU� OHV� SURFpGXUHV� GH� SURGXFWLRQ� HW� GH� VWRFNDJH�SHUPHWWHQW�G¶DQWLFLSHU�GHV�SKDVHV�GH�SRLQWHV��$LQVL��RQ�\�WURXYH�XQH�SURSRUWLRQ�GH�FRQWUDWV�IL[HV�SOXV�pOHYpH�������TXH�GDQV�OH�VHFWHXU�WHUWLDLUH��������
«DORUV�TXH�OHV�MHXQHV�IHPPHV�VH�WURXYHQW�SOXV�IUpTXHPPHQW�GDQV�XQH�VLWXDWLRQ�SURIHVVLRQQHOOH�PRLQV�VWDEOH�
/H� FRQVWDW� GH� OD� VWDELOLWp� GX� SUHPLHU� HPSORL� HVW� j� QXDQFHU� SRXU� OHV� MHXQHV� IHPPHV�� (Q� HIIHW�� RQ�UHPDUTXH� GHV� GLIIpUHQFHV� VLJQLILFDWLYHV� HQ� FH� TXL� FRQFHUQH� OD� VLWXDWLRQ� SURIHVVLRQQHOOH��� OHV� MHXQHV�IHPPHV�VH�WURXYHQW�SOXV�IUpTXHPPHQW�GDQV�XQH�VLWXDWLRQ�SHX�pWDEOLH��SDU�H[HPSOH�FRPPH�DX[LOLDLUH��DVVLVWDQWH�DLGH�RX�VWDJLDLUH��'H�SOXV��HOOHV�WUDYDLOOHQW�SOXV�VRXYHQW�j�WHPSV�SDUWLHO��&HV�FRQVWDWV�UHVWHQW�YDOLGHV�VL�O¶RQ�FRQVLGqUH�XQLTXHPHQW�OHV�GLSO{Pp�H�V�GH�OD�ILOLqUH�SURIHVVLRQQHOOH���
,O�H[LVWH�GRQF�GHV�GLIIpUHQFHV�VLJQLILFDWLYHV�VHORQ�OH�JHQUH�HQ�FH�TXL�FRQFHUQH�OHV�FRQGLWLRQV�G¶LQVHUWLRQ�SURIHVVLRQQHOOH��PHWWDQW�QRWDPPHQW�HQ�TXHVWLRQ�O¶pTXLWp�GHV�UpVXOWDWV�GHV�WUDQVLWLRQV��4XHOOHV�VRQW�OHV�FDXVHV�GH� FHV�GLIIpUHQFHV�"�1RXV�QH�GLVSRVRQV�SDV�GH� VXIILVDPPHQW�G¶pOpPHQWV� VXU� OD�EDVH�GH� FHWWH�HQTXrWH�SRXU�SRXYRLU�UpSRQGUH�G¶XQH�PDQLqUH�FRQFOXDQWH�j�FHWWH�TXHVWLRQ��'¶XQ�F{Wp��FH�FRQVWDW�SHXW�
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FRUUHVSRQGUH� DX[� FRQFOXVLRQV� G¶DXWUHV� UHFKHUFKHV� �YRLU� S�� H[�� %XFKPDQQ� HW� 6DFFKL�� ������� 6P\WK��������� TXL� RQW� GpPRQWUp� TXH� OH� V\VWqPH� GH� VSpFLDOLVDWLRQ� SURIHVVLRQQHOOH� SHXW� PDLQWHQLU� RX� PrPH�UHQIRUFHU� OHV� LQpJDOLWpV� HQWUH� VH[HV� GXHV� j� XQH� IRUWH� VpJUpJDWLRQ� HQ� IRQFWLRQ� GHV� VSpFLILFLWpV� GHV�IRUPDWLRQV�SURIHVVLRQQHOOHV��'H� O¶DXWUH�� FHV�GLIIpUHQFHV�SHXYHQW� UpVXOWHU�G¶XQ�FKDQJHPHQW�G¶DWWLWXGH�RX�GH�SUpIpUHQFHV�PHQDQW�j�XQH�SURORQJDWLRQ�GH�OD�SpULRGH�GH�WUDQVLWLRQ��'DQV�FH�FDV��OHV�MHXQHV�ILOOHV�DXUDLHQW�SOXW{W� WHQGDQFH�j�QH�SDV� WRXW�GH�VXLWH�VH�IL[HU�GDQV�XQ�HPSORL�SHUPDQHQW��PDLV�j�HQFKDvQHU�SOXVLHXUV�pWDSHV�ORUV�GH�OD�WUDQVLWLRQ�YHUV�OD�YLH�DFWLYH��YR\DJHV��pWXGHV�j�O¶pWUDQJHU��WUDYDLO�SURYLVRLUH�DYDQW�G¶HQWDPHU�GHV�pWXGHV��HWF����2&'(������D���'H�WRXWH�IDoRQ��GHV�UHFKHUFKHV�SOXV�SRXVVpHV�VRQW�QpFHVVDLUHV�SRXU�YDOLGHU�O¶XQH�RX�O¶DXWUH�GH�FHV�K\SRWKqVHV��,O�FRQYLHQGUDLW�pJDOHPHQW�G¶DQDO\VHU�GDQV�TXHOOH�PHVXUH�FHWWH�LQVWDELOLWp�DX�GpEXW�GH�OD�FDUULqUH�SURIHVVLRQQHOOH�GHV�IHPPHV�VH�UpSHUFXWH�VXU�OD�VXLWH� GH� OHXU� SDUFRXUV� SURIHVVLRQQHO�� &HUWDLQHV� pWXGHV� RQW� SDU� H[HPSOH� GpPRQWUp� TXH� OH� IDLW� G¶rWUH�HPSOR\p�j�WHPSV�SDUWLHO�DX�GpEXW�GH�OD�FDUULqUH�SHXW�DYRLU�GHV�FRQVpTXHQFHV�QpJDWLYHV�VXU�OD�PRELOLWp�SURIHVVLRQQHOOH�VXEVpTXHQWH�DLQVL�TXH�VXU�OHV�UHYHQXV�JOREDX[��6P\WK���������
/¶DGpTXDWLRQ�HQWUH�OD�IRUPDWLRQ�HW�OH�SUHPLHU�HPSORL�HVW�FRQVLGpUDEOH��HQ�SDUWLFXOLHU�SRXU�OHV�VRUWDQWV�GHV�ILOLqUHV�SURIHVVLRQQHOOHV�
/D� PDMRULWp� ������ GHV� GLSO{PpV� TXL� V¶LQVqUHQW� GDQV� OH� PRQGH� SURIHVVLRQQHO� WUDYDLOOHQW� GDQV� OD�SURIHVVLRQ�DSSULVH�HQ�WDQW�TX¶HPSOR\p�H�V�RX�RXYULHU�LqUH�V�TXDOLILp�H�V��/D�IRUPDWLRQ�VXLYLH�DX�QLYHDX�VHFRQGDLUH� ,,� VHPEOH� rWUH� HQ� DGpTXDWLRQ� DYHF� OHV� H[LJHQFHV� GX� SUHPLHU� HPSORL��� OD� PDMRULWp� ������LQGLTXHQW�XWLOLVHU�OD�IRUPDWLRQ�UHoXH�GDQV�OHXU�WUDYDLO��$LQVL������HVWLPHQW�TXH�OHV�WkFKHV�FRQILpHV�GDQV�OH� FDGUH� GH� OHXU� HPSORL� FRUUHVSRQGHQW� j� OHXU� QLYHDX� GH� TXDOLILFDWLRQ�� (Q� UHYDQFKH�� LO� \� HQ� D� TXDQG�PrPH� ����TXL� LQGLTXHQW� TXH� OHXU� WUDYDLO� Q¶HVW� SDV� GX� WRXW� HQ� DGpTXDWLRQ� DYHF� OD� IRUPDWLRQ� UHoXH��YRLUH� TXH� OD� UpDOLWp� GX� SRVWH� QH� FRUUHVSRQG� SDV� GX� WRXW� j� OHXU� QLYHDX� GH� TXDOLILFDWLRQ� ������� ,O�FRQYLHQGUDLW�G¶DQDO\VHU�GDQV�TXHOOH�PHVXUH�O¶DGpTXDWLRQ�HQWUH�OD�IRUPDWLRQ�HW�OH�SUHPLHU�SRVWH�RFFXSp�SRXUUDLW�rWUH�DPpOLRUpH��
&¶HVW� VDQV� JUDQGH� VXUSULVH� TXH� OHV� GLSO{Pp�H�V� GHV� ILOLqUHV� JpQpUDOHV� VH� WURXYHQW� SOXV� IUpTXHPPHQW�GDQV�XQH�VLWXDWLRQ�SURIHVVLRQQHOOH�TXL�QH�FRUUHVSRQG�SDV�j�OHXU�IRUPDWLRQ�LQLWLDOH��/HV�SRUWHXUV�G¶XQH�PDWXULWp� J\PQDVLDOH� RX� G¶XQ� GLSO{PH� GH� FXOWXUH� JpQpUDOH� TXL� V¶RULHQWHQW� YHUV� OH�PDUFKp� GX� WUDYDLO�RFFXSHQW�� SRXU� OD� SOXV� JUDQGH� SDUWLH�� GHV� SRVWHV� SHX� TXDOLILpV� HQ� WDQW� TX¶DX[LOLDLUHV�� DVVLVWDQWV� RX�VWDJLDLUHV��$LQVL��RQ�WURXYH�SDUPL�FHV�GLSO{Pp�H�V�OD�SURSRUWLRQ�OD�SOXV�pOHYpH�GH�SHUVRQQHV�DIILUPDQW�QH� SDV� GX� WRXW� XWLOLVHU� OD� IRUPDWLRQ� DFTXLVH� HW� GpQRQoDQW� WRXWH� FRUUHVSRQGDQFH� HQWUH� OHXUV�TXDOLILFDWLRQV�HW�OHV�WkFKHV�UpDOLVpHV��/H�WLWUH�GpOLYUp�SDU�OH�V\VWqPH�pGXFDWLI�HVW�SOXW{W�XWLOLVp�GDQV�FHV�FDV�SDU�OHV�HPSOR\HXUV�FRPPH�VLJQDO�G¶DSWLWXGH��,O�HVW�SRVVLEOH�TXH�FHV�SHUVRQQHV�EpQpILFLHQW�SDU�OD�VXLWH�G¶XQH�IRUPDWLRQ�SURIHVVLRQQHOOH�VSpFLILTXH�LQWHUQH�j�O¶HQWUHSULVH�RX�j�OD�EUDQFKH�SURIHVVLRQQHOOH��PDLV� GDQV� FH� FDV� DXVVL� LO� IDXGUD� G¶DXWUHV� HQTXrWHV� SRXU� YpULILHU� OHV�PRGDOLWpV� G¶LQWpJUDWLRQ� GDQV� OH�PDUFKp�GX�WUDYDLO���
/D�SURSRUWLRQ�GHV�MHXQHV�VDQV�HPSORL�VH�VLWXH�DX�GHVVXV�GH�OD�PR\HQQH�VXLVVH��PDLV�HQ�GHVVRXV�GHV�WDX[�REVHUYpV�GDQV�OHV�SD\V�YRLVLQV�
6HORQ�OHV�UpVXOWDWV�GH� O¶HQTXrWH�� OH�WDX[�GH�VDQV�HPSORL�V¶pOqYH�j���������PRLV�DSUqV� O¶REWHQWLRQ�GX�GLSO{PH��UDSSRUW�HQWUH�OHV�SHUVRQQHV�TXL�FKHUFKHQW�XQ�HPSORL�SDU�UDSSRUW�j�OD�SRSXODWLRQ�DFWLYH���&H�WDX[�VH�VLWXH�HQ�GHVVXV�GH�OD�PR\HQQH�VXLVVH�GHV�MHXQHV�GH�������DQV���������2)6������F���FH�TXL�HVW�G¶DLOOHXUV� pJDOHPHQW� OH� FDV� SRXU� OHV� DXWUHV� WUDQFKHV� G¶kJH� GHV� FK{PHXUV� GDQV� OH� FDQWRQ� GH�*HQqYH��*HQqYH�VH�FDUDFWpULVH�SDU�XQH�SUREDELOLWp�G¶HQWUpH�DX�FK{PDJH�VXSpULHXUH�DX�UHVWH�GH�OD�6XLVVH��VXUWRXW�HQ�SpULRGH�GH�PDXYDLVH�FRQMRQFWXUH��HW�SDU�GHV�WDX[�GH�VRUWLH�GX�FK{PDJH�SOXV�EDV��3DU�FRQVpTXHQW��OD�GXUpH�PR\HQQH�GH�FK{PDJH�HVW�SOXV�ORQJXH�j�*HQqYH�TXH�GDQV�OH�UHVWH�GH�OD�6XLVVH��YRLU�)O�FNLJHU�HW�9DVVLOLHY���������)O�FNLJHU���������6L�O¶RQ�UHJDUGH�DX�GHOj�GHV�IURQWLqUHV��RQ�FRQVWDWH�SRXUWDQW�TXH�OH�SKpQRPqQH� GX� FK{PDJH� GHV� MHXQHV ×�Ø � Q¶DWWHLQW� SDV�� j�*HQqYH�� OH� QLYHDX� GHV� SD\V� YRLVLQV�FRPPH� OD�)UDQFH����������O¶,WDOLH���������RX�O¶$OOHPDJQH����������2&'(���������

������������������������������������������������������
Ù Ú �3RXUFHQWDJH�GHV�MHXQHV��������DQV��DX�FK{PDJH�SDU�UDSSRUW�j�OD�SRSXODWLRQ�DFWLYH��QRQ�VFRODULVpH��HQ�������
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/RUVTX¶RQ�UDSSRUWH�OH�QRPEUH�GHV�SHUVRQQHV�VDQV�HPSORL�j�O¶HQVHPEOH�GH�OD�SRSXODWLRQ�GHV�GLSO{Pp�H�V��RQ�WURXYH�XQ�WDX[�GH�FK{PDJH�GH������SRXU�OHV�GLSO{Pp�H�V�GH�O¶DQQpH�������&HOXL�FL�VH�VLWXH�WRXMRXUV�DX�GHVVXV�GX�QLYHDX�PR\HQ�HQ�6XLVVH��VL�O¶RQ�SUHQG�OH�QLYHDX�GH�FK{PDJH�GHV�SHUVRQQHV�kJpHV�GH�������DQV�GH�O¶DQQpH������FRPPH�LQGLFDWLRQ���������2&'(���������
&RQWUDLUHPHQW�j�OD�VLWXDWLRQ�SURIHVVLRQQHOOH�GpFULWH�FL�GHVVXV��OH�JHQUH�Q¶D�SDV�G¶LQIOXHQFH�VLJQLILFDWLYH�VXU�OH�IDLW�GH�FRQQDvWUH�RX�QRQ�XQH�SpULRGH�GH�FK{PDJH��(Q�UHYDQFKH��OD�QDWLRQDOLWp�VHPEOH�LQIOXHQFHU�GH�PDQLqUH�WDQJLEOH�VXU�OH�ULVTXH�G¶rWUH�DX�FK{PDJH��HQ�SDUWLFXOLHU�SRXU�OHV�MHXQHV�SURYHQDQW�G¶XQ�SD\V�KRUV�(XURSH��XQ�WLHUV�GH�FHX[�FL�HQYLURQ�RQW�FRQQX�XQH�SpULRGH�GH�FK{PDJH�DSUqV�O¶REWHQWLRQ�GH�OHXU�GLSO{PH����
(Q�FH�TXL�FRQFHUQH�OD�GXUpH�GX�FK{PDJH��SUHVTXH�����GHV�SHUVRQQHV�VDQV�HPSORL�WURXYHQW�XQ�WUDYDLO�HQ�WURLV�PRLV�RX�PRLQV��/D�SURSRUWLRQ�GHV�MHXQHV�TXL�RQW�VXEL�XQH�SpULRGH�GH�FK{PDJH�GH�ORQJXH�GXUpH��SOXV�G¶XQH�DQQpH��±�XQ�VLJQDO�GH�GLIILFXOWp�G¶LQVHUWLRQ�SURIHVVLRQQHOOH�±�HVW�UHODWLYHPHQW�IDLEOH�������3RXU� FRPSDUDLVRQ�� OH� WDX[� GHV� FK{PHXUV� GH� ORQJXH� GXUpH� SRXU� O¶HQVHPEOH� GHV� FK{PHXUV� JHQHYRLV�LQVFULWV�� WRXV�kJHV�FRQIRQGXV��DWWHLQW�����HQ�������2&67$7���������,O�V¶DJLW�GRQF�G¶XQ�SKpQRPqQH�TXL�WRXFKH�PRLQV�OHV�MHXQHV��$X�QLYHDX�HXURSpHQ��OD�IUpTXHQFH�GX�FK{PDJH�GH�ORQJXH�GXUpH�FKH]�OHV�MHXQHV�GH����j����DQV�DWWHLQW�������HQ�)UDQFH��������HQ�,WDOLH�HW�������HQ�$OOHPDJQH��2&'(���������
)LQDOHPHQW��RQ�SHXW�VLJQDOHU�TXH�OD�WUqV�JUDQGH�PDMRULWp�GHV�MHXQHV�SURIHVVLRQQHOV�VRXKDLWHQW�V¶LQVpUHU�GDQV� OH� PDUFKp� GX� WUDYDLO� ORFDO�� /D� PRELOLWp� YHUV� G¶DXWUHV� FDQWRQV� URPDQGV� RX� VXLVVHV�� YRLUH� YHUV�G¶DXWUHV�SD\V�� UHVWH�PDUJLQDOH��2Q�SHXW� VH�GHPDQGHU� VL� XQH� DXJPHQWDWLRQ�GH� OD�PRELOLWp�GHV� MHXQHV�YHUV�G¶DXWUHV�FHQWUHV�pFRQRPLTXHV� IDFLOLWHUDLW� OD� WUDQVLWLRQ�YHUV� OD�YLH�DFWLYH��$�FHW�pJDUG�� LO� IDXGUDLW�VXLYUH�OHV�HIIHWV�GH�OD�PLVH�HQ�°XYUH�GHV�DFFRUGV�ELODWpUDX[�DYHF�O¶8QLRQ�HXURSpHQQH�HQ�MXLQ��������
$YRLU�DFTXLV�XQH�SUDWLTXH�SURIHVVLRQQHOOH�HW�GHV�OLHQV�DYHF�OH�PRQGH�GX�WUDYDLO�MRXH�XQ�U{OH�FOp�SRXU�O¶LQVHUWLRQ�GDQV�OH�PDUFKp�GX�WUDYDLO�
/H� IDLW� TX¶LO� \� DLW� XQH� SURSRUWLRQ� pOHYpH� ������ GH� GLSO{Pp�H�V� DYHF� XQ� &)&� RX� XQ� &&&� TXL�SRXUVXLYHQW�OHXU�FDUULqUH�GDQV�O¶HQWUHSULVH�G¶DSSUHQWLVVDJH��LOOXVWUH�ELHQ�O¶LPSRUWDQFH�GHV�OLHQV�pWURLWV�DYHF� OH�PRQGH� SURIHVVLRQQHO��/H� SRLQW� IRUW� GH� OD� IRUPDWLRQ� HQ� DOWHUQDQFH�HVW� GRQF�� VDQV� VXUSULVH�� OD�IDFLOLWp� GH� O¶LQVHUWLRQ� GDQV� OH�PRQGH� GX� WUDYDLO��8QH� SURSRUWLRQ� WUqV� IDLEOH� GH� MHXQHV� D\DQW� VXLYL� XQ�DSSUHQWLVVDJH������ LQGLTXHQW�QH�SDV�XWLOLVHU�OD�IRUPDWLRQ�UHoXH�GDQV� OH� WUDYDLO��'HV�UHODWLRQV�pWURLWHV�DYHF�OHV�DFWHXUV�GX�PRQGH�SURIHVVLRQQHO�DLGHQW�GRQF�j�FRXYULU�OHV�EHVRLQV�H[SULPpV�VXU�OH�PDUFKp�GX�WUDYDLO���
'H�IDLW�� OD�WUDQVLWLRQ�DX�SUHPLHU�HPSORL�VH�SDVVH�G¶XQH�PDQLqUH�SOXV�OLVVH�SRXU�OHV�GLSO{Pp�H�V�GH�OD�ILOLqUH� SURIHVVLRQQHOOH� TXL� RQW� DFTXLV� XQH� FHUWDLQH� SUDWLTXH� SURIHVVLRQQHOOH�� OHXU� ULVTXH� GH� VXELU� XQH�SpULRGH�GH�FK{PDJH�pWDQW�PRLQGUH�TXH�SRXU�FHX[�TXL�Q¶RQW�SDV�V\VWpPDWLTXHPHQW�VXLYL�GHV�VWDJHV�RX�GHV�SUDWLTXHV�SURIHVVLRQQHOOHV�FRPPH�OHV�GLSO{PpV�GH�O¶eFROH�GH�FRPPHUFH��3DU�FRQWUH��RQ�QH�FRQVWDWH�SDV�GH�GLIIpUHQFHV�VLJQLILFDWLYHV�HQWUH�OHV�&)&�REWHQXV�HQ�ILOLqUH�GXDOH�RX�HQ�ILOLqUH�j�SOHLQ�WHPSV�HQ�FH�TXL� FRQFHUQH� OD� SUREDELOLWp� G¶DFFpGHU� DX� SUHPLHU� HPSORL� VDQV� SpULRGH� GH� FK{PDJH�� /HV� FRQGLWLRQV�G¶LQVHUWLRQ� SURIHVVLRQQHOOH� GpSHQGHQW� GRQF� IRUWHPHQW� GHV� OLHQV� HQWUH� OHV� pFROHV� HW� OH� PLOLHX�SURIHVVLRQQHO��FHV�OLHQV�SRXYDQW�IDFLOLWHU�XQH�WUDQVLWLRQ�LQLQWHUURPSXH�GHV�VRUWDQWV�GX�V\VWqPH�pGXFDWLI�YHUV�OH�PDUFKp�GX�WUDYDLO���
8QH�JUDQGH�SDUWLH�GHV�MHXQHV�GLSO{Pp�H�V�HQYLVDJHQW�XQH�IRUPDWLRQ�XOWpULHXUH�HQ�YXH�G¶DFTXpULU�XQH�VSpFLDOLVDWLRQ�GH�W\SH�+(6�RX�XQ�SHUIHFWLRQQHPHQW�GDQV�OD�SURIHVVLRQ�DSSULVH�
3UqV� GH� ���� GH� O¶HQVHPEOH� GHV� GLSO{Pp�H�V� VXU� OH� PDUFKp� GX� WUDYDLO� HQYLVDJHQW� G¶HQWDPHU� XQH�IRUPDWLRQ�XOWpULHXUHPHQW��&HX[�TXL�RQW�GpMj�XQ�SURMHW�SUpFLV�pQRQFHQW�GHV�W\SHV�GH�IRUPDWLRQV�DVVH]�YDULpV��8Q�JURXSH�LPSRUWDQW�������YLVH�XQH�VSpFLDOLVDWLRQ�RX�XQ�SHUIHFWLRQQHPHQW�GDQV�OD�SURIHVVLRQ�DSSULVH��VRLW�GDQV�OH�FDGUH�G¶XQH�+DXWH�pFROH�VSpFLDOLVpH��VRLW�SDU�GH�OD�IRUPDWLRQ�FRQWLQXH���8Q�VHFRQG�JURXSH� ����� HQYLVDJH� G¶DSSURIRQGLU� GHV� FRPSpWHQFHV� JpQpUDOHV� �FRPPH�S�� H[�� VXLYUH� GHV� FRXUV� GH�ODQJXHV��� DORUV� TX¶XQ� GHUQLHU� JURXSH� ����� SUpYRLW� XQH� IRUPDWLRQ� XOWpULHXUH� DILQ� GH� UpDOLVHU� XQH�UpRULHQWDWLRQ�SURIHVVLRQQHOOH�YHUV�XQ�DXWUH�GRPDLQH���
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&21&/86,21�

&H� UDSSRUW� SUpVHQWH� OHV� RULHQWDWLRQV� SULQFLSDOHV� GH� O¶HQVHPEOH� GHV� GLSO{Pp�H�V� GH� O¶HQVHLJQHPHQW�VHFRQGDLUH�,,�GH�O¶DQQpH������VHORQ�WURLV�JURXSHV�GLVWLQFWV���FHX[�TXL�FRQWLQXHQW�OD�IRUPDWLRQ��FHX[�TXL�V¶RULHQWHQW�YHUV�OD�YLH�DFWLYH�HW�FHX[�TXL�QH�VRQW�QL�HQ�IRUPDWLRQ��QL�LQWpJUpV�DX�PDUFKp�GX�WUDYDLO��'DQV�OD�SUHPLqUH�SDUWLH��QRXV�DYRQV�G¶DERUG�GpJDJp�OHV�WHQGDQFHV�JpQpUDOHV�SRXU�O¶HQVHPEOH�GHV�GLSO{Pp�H�V�GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� ,,�� (QVXLWH�� QRXV� DYRQV� DQDO\Vp� OHV� FDUDFWpULVWLTXHV� GX� JURXSH� HQ�IRUPDWLRQ� HW� GH� FHOXL� LQVpUp� GDQV� OH�PRQGH� GX� WUDYDLO��$� FHW� pJDUG�� QRXV� DYRQV� SULV� HQ� FRPSWH� OHV�GLPHQVLRQV�FOpV�GHV�WUDQVLWLRQV�GH�O¶pFROH�YHUV�OD�YLH�DFWLYH��FRPPH�OH�W\SH�GH�IRUPDWLRQ�SRXUVXLYLH��OHV� FRQGLWLRQV�FDGUHV� GX� SUHPLHU� HPSORL� HW� OD� SURSRUWLRQ� GH� MHXQHV� D\DQW� FRQQX� XQH� SpULRGH� GH�FK{PDJH�DSUqV� O¶REWHQWLRQ�GX�GLSO{PH��/D�GHX[LqPH�SDUWLH�SUpVHQWH� OHV�RULHQWDWLRQV�GHV� VRUWDQWV�GH�O¶HQVHLJQHPHQW� VHFRQGDLUH� ,,� ��� PRLV� DSUqV� O¶REWHQWLRQ� GX� GLSO{PH�� SDU� pFROH�� j� OD� IRLV� SRXU� OHV�GLSO{Pp�H�V� GX� QLYHDX� VHFRQGDLUH� ,,� HW� SRXU� OHV� GLSO{Pp�H�V� GHV� IRUPDWLRQV� SURIHVVLRQQHOOHV�VXSpULHXUHV��GX�IDLW�TXH�OHXUV�GpERXFKpV�YDULHQW�IRQGDPHQWDOHPHQW����
/HV� SULQFLSDX[� UpVXOWDWV� TXL� GpFRXOHQW� GH� O¶DQDO\VH� GHV� RULHQWDWLRQV� j� OD� VRUWLH� GH� O¶HQVHLJQHPHQW�VHFRQGDLUH� ,,�PRQWUHQW� TXH� SUHVTXH� WRXV� OHV� GLSO{Pp�H�V� RQW� XQ� SURMHW� pGXFDWLI� RX� SURIHVVLRQQHO����PRLV�DSUqV�O¶REWHQWLRQ�GX�GLSO{PH��/D�SURSRUWLRQ�GH�MHXQHV�TXL�QH�VRQW�QL�HQ�IRUPDWLRQ��QL�HQ�DFWLYLWp��VH�VLWXH�j�XQ�QLYHDX�IDLEOH�GH�����%LHQ�TX¶LO�\�DLW�SDUPL�FHV�GHUQLHUV�XQ�FHUWDLQ�QRPEUH�TXL�VRQW�HQ�YDFDQFHV�� D\DQW� HQYLVDJp� XQ� SURMHW� pGXFDWLI� RX� SURIHVVLRQQHO� XOWpULHXU�� FH� SRXUFHQWDJH� FRQVWLWXH� XQ�LQGLFDWHXU�LPSRUWDQW�SRXU�pYDOXHU�OHV�UpVXOWDWV�GHV�WUDQVLWLRQV��FDU�LO�FRPSUHQG�pJDOHPHQW�OHV�SHUVRQQHV�VH�WURXYDQW�GDQV�XQH�VLWXDWLRQ�GLIILFLOH��Q¶D\DQW�SDV�HQFRUH�WURXYp�XQH�QRXYHOOH�RULHQWDWLRQ���
/D� WUDQVLWLRQ� GHV� GLSO{Pp�H�V� GH� O¶DQQpH� ����� HVW�HOOH� GRQF� UpXVVLH�"� 7RXW� G¶DERUG�� LO� FRQYLHQW� GH�VRXOLJQHU� TX¶XQH� ©�WUDQVLWLRQ� UpXVVLH�ª� SHXW� VH� GpILQLU� VXLYDQW� GH� QRPEUHXVHV� GLPHQVLRQV�� 6HORQ�O¶2&'(��������©�GDQV�XQ�FRQWH[WH�G¶DSSUHQWLVVDJH�j�YLH��OHV�UpVXOWDWV�GH�OD�WUDQVLWLRQ�QH�GRLYHQW�SDV�
VH� OLPLWHU� DX� SUHPLHU� HPSORL� DSUqV� DYRLU� TXLWWp� O¶pFROH�� ,OV� GRLYHQW� SUHQGUH� HQ�FRPSWH� OHV� UpVXOWDWV�
REWHQXV�HQ�IRUPDWLRQ�HW�VXU�OH�PDUFKp�GX�WUDYDLO��DLQVL�TXH�G¶DXWUHV�DVSHFWV�GH�O¶LQWpJUDWLRQ�VRFLDOH��
pFRQRPLTXH� HW� FXOWXUHOOH�ª� �S������� 'H� FH� SRLQW� GH� YXH�� FHWWH� HQTXrWH� QH� SHXW� TXH� IRXUQLU� GHV�UHQVHLJQHPHQWV�OLPLWpV���HOOH�Q¶HVW�TX¶XQ�pWDW�GHV�OLHX[�pWDEOL�j�XQ�PRPHQW�WUqV�SURFKH�GH�OD�ILQ�GH�OD�VFRODULWp�VHFRQGDLUH� ,,�� DORUV�TXH� OD�PRLWLp�GHV�GLSO{Pp�H�V�SRXUVXLW�HQFRUH�XQH� IRUPDWLRQ�±�Q¶D\DQW�GRQF� SDV� HQFRUH� DFKHYp� OD� WUDQVLWLRQ� YHUV� OD� YLH� DFWLYH� ±� HW� O¶DXWUH�PRLWLp� pWDQW� DX� GpEXW� GH� OD� YLH�SURIHVVLRQQHOOH���
6L� O¶RQ� FKHUFKH� WRXWHIRLV� j� LQVpUHU� FHW� pWDW� GHV� OLHX[� GDQV� XQ� FRQWH[WH� SOXV� ODUJH� HQ� PDWLqUH� GH�WUDQVLWLRQ��RQ�WURXYH�FHUWDLQV�D[HV�DQDO\WLTXHV�SHUPHWWDQW�G¶pYDOXHU� OHV�UpVXOWDWV�GH� OD� WUDQVLWLRQ��&HV�D[HV� DQDO\WLTXHV� SURYLHQQHQW� G¶XQH� SDUW� GHV� SULRULWpV� IRUPXOpHV� DX� QLYHDX� FDQWRQDO� SDU� OH� ',3�JHQHYRLV�HQ�PDWLqUH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH��',3��������HW�G¶DXWUH�SDUW�GH�O¶H[SpULHQFH�GHV�SD\V�D\DQW�SDUWLFLSp�j�O¶H[DPHQ�WKpPDWLTXH�GH�O¶2&'(�DX�VXMHW�GHV�WUDQVLWLRQV�HQWUH�O¶pFROH�HW�OD�YLH�DFWLYH��2&'(������D���'DQV�O¶HQVHPEOH��QRXV�DYRQV�LGHQWLILp�VHSW�D[HV�pYRTXDQW�GHV�GLPHQVLRQV�FOpV�OLpHV�DX[� WUDQVLWLRQV� GDQV� OH� EXW� GH� PHWWUH� OHV� UpVXOWDWV� GH� FHWWH� HQTXrWH� HQ� SKDVH� DYHF� GHV� SULRULWpV�SROLWLTXHV��/¶REMHFWLI�GH�FHWWH�DSSURFKH�Q¶HVW�WRXWHIRLV�SDV�G¶pYDOXHU�VL�FHV�SULRULWpV�RQW�pWp�DWWHLQWHV��OHV�UpVXOWDWV�GH�O¶HQTXrWH�Q¶RIIUDQW�TX¶XQH�UpIpUHQFH�WURS�OLPLWpH�SRXU�FHOD��
�
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$[HV�DQDO\WLTXHV�HQ�PDWLqUH�GH�WUDQVLWLRQV�
���$FTXpULU�GHV�FRQQDLVVDQFHV�HW�GHV�FRPSpWHQFHV�DILQ�GH�JDUDQWLU�XQ�ERQ�QLYHDX�GH�TXDOLILFDWLRQ�HW�G¶HPSOR\DELOLWp�GHV�MHXQHV�j�OD�ILQ�GH�OD�SKDVH�GH�WUDQVLWLRQ��',3���������2&'(������D��
,O�VHPEOH�TXH�OHV�GLSO{Pp�H�V�GH�OD�ILOLqUH�SURIHVVLRQQHOOH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,�EpQpILFLHQW�G¶XQ� ERQ� QLYHDX� GH� TXDOLILFDWLRQ� HW� G¶HPSOR\DELOLWp� SRXU� PDvWULVHU� OD� WUDQVLWLRQ� YHUV� OH� PDUFKp� GX�WUDYDLO��(Q�HIIHW��LOV�RX�HOOHV�RFFXSHQW�PDMRULWDLUHPHQW�GHV�HPSORLV�TXL�FRUUHVSRQGHQW�j�OD�SURIHVVLRQ�DSSULVH��HW�GqV�OH�GpEXW�GH�OD�YLH�DFWLYH�OH�FDGUH�GH�O¶HPSORL�HVW�VWDEOH���OHV�FRQWUDWV�GH�WUDYDLO�VRQW�IL[HV�HW� j� SOHLQ� WHPSV��&HSHQGDQW�� OD� VLWXDWLRQ� GHV� MHXQHV� IHPPHV� HVW� VLJQLILFDWLYHPHQW� SOXV� LQVWDEOH� TXH�FHOOH�GHV�KRPPHV���OHXUV�FRQGLWLRQV�G¶HPEDXFKH�VRQW�SOXV�SUpFDLUHV��DX[LOLDLUH��DLGH��HWF���HW�HOOHV�VRQW�SOXV�UHSUpVHQWpHV�SDUPL�OHV�HPSOR\p�H�V�j�WHPSV�SDUWLHO��
8QH�JUDQGH�SDUWLH�GHV�MHXQHV�HQ�HPSORL�HVWLPHQW�XWLOLVHU�±�DX�PRLQV�HQ�SDUWLH�±�OD�IRUPDWLRQ�UHoXH�GDQV�OHXU�WUDYDLO��3DUPL�OHV�GLSO{Pp�H�V�GHV�ILOLqUHV�G¶HQVHLJQHPHQW�JpQpUDO��SOXVLHXUV�VLJQDOHQW�FHSHQGDQW�OD�SUpVHQFH�G¶XQ�GpFDODJH�HQWUH�IRUPDWLRQ�HW�VXLYL�HW�HPSORL�RFFXSp���
8QH�H[SpULHQFH�GH�WUDYDLO�DQWpULHXUH�HW�GHV�OLHQV�DYHF�OH�PRQGH�SURIHVVLRQQHO�RQW�XQ�HIIHW�SRVLWLI�VXU�OD�WUDQVLWLRQ�YHUV�OD�YLH�DFWLYH��/¶HIILFDFLWp�GX�V\VWqPH�HQ�DOWHUQDQFH�VH�PDQLIHVWH�SDU�H[HPSOH�SDU�OH�IDLW�TXH�SUqV�GH�OD�PRLWLp�GHV�DSSUHQWLV�VRQW�HPEDXFKpV�SDU�OHXU�HQWUHSULVH�G¶DSSUHQWLVVDJH��(Q�UHYDQFKH��RQ� FRQVWDWH� TXH� OHV� GLSO{Pp�H�V� GH� O¶eFROH� GH� FRPPHUFH�� GRQW� OH� FXUVXV� QH� FRPSUHQG� SDV�V\VWpPDWLTXHPHQW� GHV� H[SpULHQFHV� SURIHVVLRQQHOOHV�� RQW� PRLQV� GH� FKDQFHV� G¶rWUH� HPEDXFKpV� VDQV�SpULRGH�GH�FK{PDJH�±�WRXWHV�FKRVHV�pJDOHV�SDU�DLOOHXUV��
���*DUDQWLU�OD�SHUPpDELOLWp�GX�V\VWqPH�HQ�FRXUV�GH�IRUPDWLRQ��',3��������
(Q� FH� TXL� FRQFHUQH� OD� SHUPpDELOLWp� HQWUH� OHV� ILOLqUHV� G¶HQVHLJQHPHQW� JpQpUDO� HW� OD� ILOLqUH�SURIHVVLRQQHOOH��RQ�FRQVWDWH�TX¶LO�\�D�JpQpUDOHPHQW�WUqV�SHX�GH�GLSO{Pp�H�V�TXL�FKDQJHQW�G¶RULHQWDWLRQ�DSUqV�OD�VFRODULWp�SRVWREOLJDWRLUH��(Q�HIIHW��LO�\�D�XQ�SHX�SOXV�GH�MHXQHV�DYHF�XQH�PDWXULWp�J\PQDVLDOH�TXL�V¶RULHQWHQW�YHUV�OD�ILOLqUH�SURIHVVLRQQHOOH�GDQV�OH�FDGUH�G¶XQH�+DXWH�pFROH�VSpFLDOLVpH�TXH�O¶LQYHUVH��1pDQPRLQV�� OD� ULJLGLWp� GHV� ILOLqUHV� D� pWp� GLPLQXpH� FHV� GHUQLqUHV� DQQpHV� HQ� UHQGDQW� SRVVLEOHV� GHV�SDVVHUHOOHV�HQWUH�OHV�GLIIpUHQWHV�ILOLqUHV��,O�UHVWH�j�YpULILHU�j�TXHO�SRLQW�FHV�SDVVHUHOOHV�DPpOLRUHURQW�OD�SHUPpDELOLWp�GX�V\VWqPH�VXU�OH�SODQ�UpJLRQDO�HW�QDWLRQDO��DLQVL�TXH�WRXW�OH�ORQJ�GH�OD�IRUPDWLRQ��
���$VVXUHU�TX¶XQH�SURSRUWLRQ�pOHYpH�GH�MHXQHV�DGXOWHV�TXL�RQW�TXLWWp�O¶HQVHLJQHPHQW�RQW�XQ�HPSORL��2&'(������D��
/H� UDWLR� HQWUH� OHV� SHUVRQQHV� HQ� HPSORL� SDU� UDSSRUW� j� O¶HQVHPEOH� GH� OD� SRSXODWLRQ� GH� O¶HQTXrWH� SHXW�GRQQHU�XQH�LQGLFDWLRQ�j�FH�VXMHW��3DUPL�O¶HQVHPEOH�GHV�GLSO{Pp�H�V�GH�O¶DQQpH�������OH�WDX[�G¶HPSORL�DWWHLQW� ���� �VDQV� WHQLU� FRPSWH� GHV� HPSORLV� GHV� pWXGLDQWV�� GX� IDLW� TXH� FHV� HPSORLV� RQW� VRXYHQW� XQH�QDWXUH�SOXW{W�WHPSRUDLUH���6L�O¶RQ�FRQVLGqUH�XQLTXHPHQW�OHV�QRQ�pWXGLDQWV��OHV�SHUVRQQHV�VXU�OH�PDUFKp�GX�WUDYDLO���OH�SRXUFHQWDJH�GHV�SHUVRQQHV�D\DQW�XQ�HPSORL�PRQWH�j������
���9HLOOHU�j�FH�TX¶LO�\�DLW�XQH�SURSRUWLRQ�IDLEOH�GH�MHXQHV�TXL�QH�VXLYHQW�SDV�G¶pWXGHV�HW�VRQW�DX�FK{PDJH��2&'(������D��
/H�WDX[�GH�FK{PDJH�±�TXL�HVW�IUpTXHPPHQW�XWLOLVp�FRPPH�LQGLFDWHXU�GHV�GLIILFXOWpV�UHQFRQWUpHV�SDU�OHV�VRUWDQWV� GX� V\VWqPH� pGXFDWLI� DX� FRXUV� GH� OD� WUDQVLWLRQ� YHUV� OD� YLH� DFWLYH� ±� V¶pOqYH� j� ����� SRXU� OHV�GLSO{Pp�H�V�GH�O¶DQQpH�������1RXV�DYRQV�H[SOLTXp�SOXV�KDXW�TXH�O¶DSSOLFDWLRQ�GH�FH�WDX[�GH�FK{PDJH��UDSSRUW� HQWUH� OHV� SHUVRQQHV� TXL� FKHUFKHQW� XQ� HPSORL� SDU� UDSSRUW� j� OD� SRSXODWLRQ� DFWLYH�� VXUpYDOXH�O¶DPSOHXU�GX�FK{PDJH��/RUVTXH�OH�GpQRPLQDWHXU�Q¶HVW�SOXV�OD�SRSXODWLRQ�DFWLYH�PDLV�O¶HQVHPEOH�GH�OD�SRSXODWLRQ��OH�WDX[�GH�FK{PDJH�GHV�GLSO{Pp�H�V�JHQHYRLV�H�V�Q¶DWWHLQW�SOXV�TXH�������XQ�WDX[�TXL�VH�VLWXH�WRXWHIRLV�WRXMRXUV�DX�GHVVXV�GX�QLYHDX�PR\HQ�KHOYpWLTXH��VL�O¶RQ�SUHQG�OH�QLYHDX�GH�FK{PDJH�GHV�SHUVRQQHV�kJpHV�GH�������DQV�GH�O¶DQQpH�������������FRPPH�WHUPH�GH�UpIpUHQFH��2&'(���������
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���$VVXUHU�TXH�OHV�MHXQHV�QH�UHVWHQW�SDV�DX�FK{PDJH�SRXU�GH�ORQJXHV�SpULRGHV�DSUqV�OHXU�IRUPDWLRQ��2&'(������D��
%LHQ� TX¶LO� \� DLW� XQH� SURSRUWLRQ� LPSRUWDQWH� GH� MHXQHV� D\DQW� VXEL� XQH� SpULRGH� GH� FK{PDJH� DSUqV�O¶REWHQWLRQ� GX� GLSO{PH�� OD� JUDQGH� PDMRULWp� ������ D� WURXYp� XQ� HPSORL� HQ� VL[� PRLV� RX� PRLQV�� 2Q�FRQVWDWH� TXH� OH� SKpQRPqQH� GX� FK{PDJH� GH� ORQJXH� GXUpH� �SOXV� GH� ��� PRLV�� ±� TXL� HVW� G¶KDELWXGH�LQWHUSUpWp� FRPPH� XQ� VLJQDO� GH� GLIILFXOWp� FRQFHUQDQW� O¶LQVHUWLRQ� GDQV� OH� PDUFKp� GH� WUDYDLO� ±� HVW�UHODWLYHPHQW�UDUH�SRXU�OHV�GLSO{Pp�H�V�JHQHYRLV�H�V���
���$WWHLQGUH�XQH�UpSDUWLWLRQ�pTXLWDEOH�GHV�UpVXOWDWV�SDU�JHQUH��RULJLQH�VRFLDOH�HW�UpJLRQ���2&'(������D��
/RUV�GH�O¶DQDO\VH�GHV�GRQQpHV��QRXV�DYRQV�FRQVWDWp�GHV�GLIIpUHQFHV�VLJQLILFDWLYHV�VHORQ�OH�JHQUH�HQ�FH�TXL�FRQFHUQH�OHV�WUDQVLWLRQV��'¶DERUG��OHV�KRPPHV�SURYHQDQW�GH�OD�ILOLqUH�SURIHVVLRQQHOOH�SRXUVXLYHQW�SOXV�V\VWpPDWLTXHPHQW�XQH�IRUPDWLRQ�DX�QLYHDX�WHUWLDLUH�TXH�OHV�IHPPHV�TXL��DX�FRQWUDLUH��V¶LQVqUHQW�SOXV�IUpTXHPPHQW�GDQV�OH�PDUFKp�GX�WUDYDLO��'H�SOXV��OHV�IHPPHV�EpQpILFLHQW�PRLQV�TXH�OHV�KRPPHV�G¶XQH� VLWXDWLRQ� SURIHVVLRQQHOOH� VWDEOH� GDQV� OD� SURIHVVLRQ� DSSULVH� HW� HOOHV� RFFXSHQW� SOXV� VRXYHQW� XQ�HPSORL� j� WHPSV� SDUWLHO�� )LQDOHPHQW�� OH� IDLW� G¶rWUH� RULJLQDLUH� G¶XQ� SD\V� H[WpULHXU� j� O¶(XURSH� VHPEOH�DYRLU�XQ�LPSDFW�QpJDWLI�VXU�OHV�FKDQFHV�GH�WURXYHU�XQ�HPSORL�VDQV�VXELU�XQH�SpULRGH�GH�FK{PDJH��1RXV�FRQVWDWRQV� GRQF� TXH� ±� PDOJUp� XQH� LPDJH� JpQpUDOHPHQW� SRVLWLYH� GHV� WUDQVLWLRQV� ±� OHV� GLIIpUHQFHV�VLJQLILFDWLYHV� VHORQ� OH� JHQUH� HW� OD� QDWLRQDOLWp� QRXV� UDPqQHQW� DX� SUREOqPH� GH� O¶pTXLWp� HQ�PDWLqUH� GH�WUDQVLWLRQV��
���5pDIILUPHU�OD�QpFHVVLWp��SRXU�OHV�DGXOWHV��GH�OD�IRUPDWLRQ�WRXW�DX�ORQJ�GH�OD�YLH��&HWWH�IRUPDWLRQ�HVW�HVVHQWLHOOH�DX�PDLQWLHQ�HW�DX�GpYHORSSHPHQW�GH�O¶HPSORL��',3���������2&'(������D��
)LQDOHPHQW��OD�QpFHVVLWp�G¶XQH�IRUPDWLRQ�XOWpULHXUH�HVW�SDUWDJpH�SDU�OHV�MHXQHV��GX�IDLW�TX¶XQH�JUDQGH�SDUWLH�G¶HQWUH�HX[�pYRTXHQW�GpMj�GHV�SURMHWV�GH�IRUPDWLRQ��5HVWHUD�j�YpULILHU�VL�FHV�SURMHWV�VRQW�PLV�HQ�SUDWLTXH�� &HSHQGDQW�� RQ� QH� SHXW� SDV� GpGXLUH� GH� FHWWH� REVHUYDWLRQ� TXH� GpVRUPDLV� LO� \� D� GHV� EDVHV�DVVXUpHV�HQ�FH�TXL�FRQFHUQH�OD�IRUPDWLRQ�WRXW�DX�ORQJ�GH�OD�YLH��&H�TX¶RQ�SHXW�FRQVWDWHU�HVW�OD�SUpVHQFH�G¶XQ�SUpUHTXLV�LQGLVSHQVDEOH��F¶HVW�j�GLUH�OD�FRQVFLHQFH�TXH�OD�IRUPDWLRQ�LQLWLDOH�QH�VXIILW�SOXV��HW�TX¶LO�IDXW�HQYLVDJHU�G¶DXWUHV�IRUPDWLRQV�XOWpULHXUHV��

/LPLWHV�GH�O¶DQDO\VH�GHV�WUDQVLWLRQV�VXU�OD�EDVH�GHV�UpVXOWDWV�GH�O¶HQTXrWH�
&RPPH� FHOD� D� pWp� LQGLTXp�� FHWWH� HQTXrWH� QH� GRQQH� SDV� XQH� YLVLRQ� ORQJLWXGLQDOH� TXL� SHUPHWWUDLW� GH�VXLYUH�XQH�VHXOH�FRKRUWH�WRXW�DX�ORQJ�GH�VHV�GLIIpUHQWHV�pWDSHV�GH�WUDQVLWLRQ��,O�QH�V¶DJLW�LFL�TXH�G¶XQH�DQDO\VH�SRQFWXHOOH��G¶XQ�pWDW�GHV�OLHX[��j�XQ�VWDGH�GH�WUDQVLWLRQ�SHX�pORLJQp�GH�O¶REWHQWLRQ�GX�GLSO{PH��DORUV� TXH� OD�PRLWLp� GHV� MHXQHV� VRQW� HQFRUH� HQ� IRUPDWLRQ��'DQV� OH� EXW� G¶pYDOXHU� OHV� WUDQVLWLRQV� HQWUH�O¶pFROH� HW� OD� YLH� DFWLYH� GH� PDQLqUH� SOXV� JOREDOH�� LO� FRQYLHQGUDLW� G¶LQWpJUHU� HQ� XQH� VHXOH� pWXGH� OHV�GLIIpUHQWHV� pWDSHV� GH� OD� IRUPDWLRQ��� SDU� H[HPSOH� OH� SDVVDJH� GX� VHFRQGDLUH� ,� DX� VHFRQGDLUH� ,,�� OHV�RULHQWDWLRQV�j� OD� VRUWLH�GX�VHFRQGDLUH� ,,�DLQVL�TXH� OH�SDVVDJH�DSUqV� OD� IRUPDWLRQ�GH� W\SH� WHUWLDLUH��/H�SURMHW�75((��7UDQVLWLRQ�pFROH�HPSORL��HQ�FRXUV��TXL�VXLW�OD�FRKRUWH�G¶pOqYHV�D\DQW�SDVVp�OH�WHVW�3,6$�DX� SULQWHPSV� ����� HW� DXTXHO� OH� 65('� SDUWLFLSH�� HVW� XQH� pWXGH� GH� FH� W\SH� TXL� SRXUUD� IRXUQLU� GHV�LQIRUPDWLRQV�FRPSOpPHQWDLUHV�j�FH�VXMHW��
�
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3LVWHV�GH�UHFKHUFKH�GDQV�OH�GRPDLQH�GHV�WUDQVLWLRQV�j�OD�VRUWLH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,�
/HV�HQTXrWHV�SRQFWXHOOHV��WHOOHV�TXH�OD�SUpVHQWH��RQW�WRXWHIRLV�FHUWDLQV�DYDQWDJHV�SDU�UDSSRUW�DX[�pWXGHV�ORQJLWXGLQDOHV���HOOHV�QH�QpFHVVLWHQW�SDV�GH�UHVVRXUFHV�LPSRUWDQWHV�FRPPH�F¶HVW�OH�FDV�SRXU�OHV�pWXGHV�ORQJLWXGLQDOHV��HW� OHXU�KRUL]RQ�WHPSRUHO�SHUPHW�GH�IRXUQLU�GHV�UpVXOWDWV�j�FRXUW� WHUPH��1pDQPRLQV�� OH�FKDPS� G¶DQDO\VH� SRXUUDLW� rWUH� pODUJL� HQ� WHQDQW� FRPSWH� GH� FHUWDLQV� IDFWHXUV� FRPSOpPHQWDLUHV��&RQFUqWHPHQW�� YRLFL� WURLV� LQGLFDWLRQV� SRXU� GH� IXWXUHV� SLVWHV� GH� UHFKHUFKH� GDQV� OH� GRPDLQH� GHV�WUDQVLWLRQV��
���$FTXpULU�GHV� LQIRUPDWLRQV� FRPSOpPHQWDLUHV�DILQ�GH�PLHX[�DSSUpKHQGHU� OHV� FDUDFWpULVWLTXHV�GHV�WUDQVLWLRQV���
½ 'RQQpHV�VXU�OHV�SURFHVVXV�GH�WUDQVLWLRQ����

� 'XUpH�GH�OD�UHFKHUFKH�GX�SUHPLHU�HPSORL���WHPSV�QpFHVVDLUH�SRXU�WURXYHU�OH�SUHPLHU�HPSORL���
� &KHPLQ�SDU�OHTXHO�OH�SUHPLHU�HPSORL�D�pWp�WURXYp���LPSRUWDQFH�GHV�OLHQV�HQWUH�OHV�pFROHV�HW�OH�PRQGH�SURIHVVLRQQHO��HQ�SDUWLFXOLHU�SRXU�OHV�pFROHV�j�SOHLQ�WHPSV��9DOLGLWp�j�FH�SURSRV�GHV�H[SpULHQFHV�SURIHVVLRQQHOOHV�DQWpULHXUHV��5{OH�GH�O¶RULHQWDWLRQ�SURIHVVLRQQHOOH�HW�VFRODLUH���U{OH�GHV�UHODWLYHV�IDPLOLDOHV���
� 'XUpH�GX�SUHPLHU�HPSORL���ILGpOLWp�GHV�DSSUHQWL�H�V�j�O¶HQWUHSULVH�G¶DSSUHQWLVVDJH���FKDQJHPHQW�G¶HPSORL�VDQV�FKDQJHPHQW�GH�EUDQFKH�SURIHVVLRQQHOOH�RX�DYHF�PRGLILFDWLRQ�GHV�RULHQWDWLRQV�LQLWLDOHV���

½ $GpTXDWLRQ�HQWUH�IRUPDWLRQ�HW�HPSORL����
� 6XU��RX�VRXV�TXDOLILFDWLRQ�GDQV�OD�IRUPDWLRQ�LQLWLDOH���

½ &K{PDJH�FDFKp���MHXQHV�HQ�IRUPDWLRQ�TXL�DXUDLHQW�SUpIpUp�WUDYDLOOHU�PDLV�TXL�Q¶RQW�SDV�WURXYp�G¶HPSORL���
½ eTXLWp�GHV�UpVXOWDWV�GHV�WUDQVLWLRQV���LQpJDOLWpV�SDUPL�OHV�GLSO{Pp�H�V��S��H[��SDU�JHQUH��QDWLRQDOLWp��FRXFKH�VRFLR�SURIHVVLRQQHOOH��SDU�UDSSRUW�DX[�PpFDQLVPHV�GH�WUDQVLWLRQ��
��� $VVXUHU� OD� FRPSDUDELOLWp� GDQV� OH� WHPSV��0DOJUp� OHV� FKDQJHPHQWV� VWUXFWXUHOV� DSSOLTXpV� DX�V\VWqPH� G¶HQVHLJQHPHQW�� LO� FRQYLHQW� GH� YHLOOHU� j� FRQVWLWXHU� GHV� GLVSRVLWLIV� G¶pYDOXDWLRQ� VWDEOHV�SHUPHWWDQW�GH�UHSpUHU�OHV�HIIHWV�GH�FHV�FKDQJHPHQWV��HQ�SDUWLFXOLHU���
� $QDO\VHU� OHV� LPSDFWV�GHV�FKDQJHPHQWV�GX�V\VWqPH�pGXFDWLI�HW�GX�PDUFKp�GX� WUDYDLO�HQ�PHVXUDQW�O¶LPSDFW�GHV�PRGLILFDWLRQV�GX�V\VWqPH�pGXFDWLI��S��H[��FKDQJHPHQWV�GHV�FRQGLWLRQV�G¶DGPLVVLRQ��HW�GH�O¶pYROXWLRQ�GX�PDUFKp�GX�WUDYDLO�VXU�OHV�WUDQVLWLRQV�GHV�VRUWDQWV�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,��/HV� FKDQJHPHQWV� VWUXFWXUHOV� UHQGHQW�LOV� GH� QRXYHDX[� GpERXFKpV� SRVVLEOHV� �S�� H[�� SDVVHUHOOHV�PDWXULWp�SURIHVVLRQQHOOH�YHUV�O¶8QLYHUVLWp��"�
� &RPSDUHU�OHV�WUDQVLWLRQV�j�ORQJ�WHUPH���O¶LGHQWLILFDWLRQ�GH�FHUWDLQV�LQGLFDWHXUV�FOpV�HQ�PDWLqUH�GH�WUDQVLWLRQ�SHUPHWWUDLW�HOOH�GH�VXLYUH�O¶pYROXWLRQ�GDQV�OH�WHPSV�DX�WUDYHUV�GHV�GLIIpUHQWV�VWDGHV�GHV�WUDQVLWLRQV�"�4XHOV�LQGLFDWHXUV�IDXGUDLW�LO�VpOHFWLRQQHU�"�
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���eWDEOLU�GHV�OLHQV�DYHF�G¶DXWUHV�UHFKHUFKHV�GDQV�OH�GRPDLQH�GHV�WUDQVLWLRQV�HW�FHOXL�GX�PDUFKp�GX�WUDYDLO�DX[�QLYHDX[�QDWLRQDO�HW�LQWHUQDWLRQDO���
� &RPSDWLELOLWp�GHV�UpVXOWDWV���HQ�DGRSWDQW�OHV�GpILQLWLRQV�VWDQGDUG�GHV�WUDQVLWLRQV�HW�GHV�VWDWLVWLTXHV�VXU�OH�PDUFKp�GX�WUDYDLO��OHV�GRQQpHV�GH�O¶HQTXrWH�SRXUUDLHQW�rWUH�H[SORLWpHV�HQ�OLHQ�DYHF�G¶DXWUHV�VWDWLVWLTXHV�HW�HQTXrWHV�GDQV�OH�GRPDLQH�GHV�WUDQVLWLRQV��
� &ROODERUDWLRQ�DX�QLYHDX�QDWLRQDO�HW�LQWHUQDWLRQDO���HQ�FROODERUDWLRQ�DYHF�G¶DXWUHV�HQTXrWHV�VXU�OHV�VRUWDQWV� GX� QLYHDX� VHFRQGDLUH� ,,� RX� G¶DXWUHV� SURMHWV� GH� UHFKHUFKH� HQ�PDWLqUH� GH� WUDQVLWLRQV� DX[�QLYHDX[�QDWLRQDO�HW�LQWHUQDWLRQDO��OHV�GRQQpHV�(26�SRXUUDLHQW�rWUH�DQDO\VpHV�GDQV�XQ�FRQWH[WH�SOXV�ODUJH��
�
�
�
�
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5e)e5(1&(6�

$026�� -��� %g1,�� (��� '21$7,�� 0��� +83.$�� 6��� 0(<(5�� 7�� HW� 67$/'(5�� %�� (�� ��������0RQLWRUDJH� GH� O¶pGXFDWLRQ� HQ� 6XLVVH�� 3DUFRXUV� YHUV� OHV� IRUPDWLRQV� SRVWREOLJDWRLUHV�� /HV� GHX[�
SUHPLqUHV�DQQpHV�DSUqV� O¶pFROH�REOLJDWRLUH��5pVXOWDWV� LQWHUPpGLDLUHV�GH� O¶pWXGH� ORQJLWXGLQDOH�75((��1HXFKkWHO���2IILFH�IpGpUDO�GH�OD�VWDWLVWLTXH��
%$,1�� '�� �������� /¶pYROXWLRQ� GHV� pOqYHV� GX� &\FOH� G¶RULHQWDWLRQ� DX� �� Û � GHJUp� HQ� ������������
FRPPHQWDLUHV��*HQqYH���&HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
%(51$7+�� :��� :,57+(1621�� 0�� HW� /g+5(5�� (�� �������� -XQJHQGOLFKH� DXI� LKUHP� :HJ� LQV�
%HUXIVOHEHQ��%HUQ���+DXSW�9HUODJ��
%2',(5��0��HW�&5(11(5��(���MXLQ��������$GpTXDWLRQ�HQWUH�IRUPDWLRQ�HW�HPSORL���FH�TX¶HQ�SHQVHQW�OHV� VDODULpV�� ,16((� 3UHPLqUH�� 1R� ����� 3DULV��� ,QVWLWXW� QDWLRQDO� GH� OD� VWDWLVWLTXH� HW� GHV� pWXGHV�pFRQRPLTXHV���
%8&+0$11��0�� HW� 6$&&+,�� 6�� �������� 7KH� WUDQVLWLRQ� IURP� VFKRRO� WR�ZRUN� LQ� 6ZLW]HUODQG��� 'R�FKDUDFWHULVWLFV�RI�WKH�(GXFDWLRQDO�V\VWHP�DQG�FODVV�EDUULHUV�PDWWHU�"�'DQV�<��6+$9,7�:$*1(5�HW�:��08//(5��pGV����)URP�6FKRRO�WR�:RUN��$�&RPSDUDWLYH�6WXG\�RI�(GXFDWLRQDO�4XDOLILFDWLRQV�DQG�
2FFXSDWLRQDO�'HVWLQDWLRQV��SS���������2[IRUG���&ODUHQGRQ�3UHVV��
&',3� �� &21)(5(1&(� 68,66(� '(6� ',5(&7(856� &$1721$8;� '(� /¶,16758&7,21�38%/,48(� �������� 0LW� GHU� %HUXIVPDWXULWlW� DQ� XQLYHUVLWlUHQ� +RFKVFKXOHQ��� ('.� YHUDEVFKLHGHW�
3DVVHUHOOHQ�5HJOHPHQW�� 3UHVVHPLWWHLOXQJ� ������������ 7pOpFKDUJp� GX� VLWH� GX� 6HUYLFH� GH� SUHVVH� GX�6HFUpWDULDW�JpQpUDO���KWWS����ZZZ�FGLS�FK��
&+('$11(��5��*��HW�+8*8(7��$����������(QTXrWH�VXU�OHV�UpVXOWDWV�REWHQXV�DX��� Û GHJUp�HQ������
��� SDU� OHV� pOqYHV� LVVXV� GX� � Û GHJUp� GX� &2�� YROpH� ��������� *HQqYH��� &HQWUH� GH� UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
&2833,(��7��HW�0$168<��0����������7KH�3RVLWLRQ�RI�<RXQJ�3HRSOH�DQG�1HZ�(QWUDQWV�LQ�(XURSHDQ�
/DERXU� 0DUNHWV�� 'RFXPHQW� GH� WUDYDLO� GDQV� OH� FDGUH� GX� SURMHW� 76(5��� &RPSDUDWLYH� $QDO\VLV� RI�7UDQVLWLRQV�IURP�(GXFDWLRQ�WR�:RUN�LQ�(XURSH��&$7(:(����
&533�±�&(175(�'(�5(&+(5&+(6�36<&+23('$*2*,48(6���������6LWXDWLRQ��HQ�MXLQ�������
DX��� Û �GHJUp�GHV�pFROHV�SRVW�REOLJDWRLUHV��GHV�pOqYHV�LVVXV�GH�� Û �GX�&\FOH�G¶RULHQWDWLRQ�HQ�MXLQ��������
WDEOHDX[�VWDWLVWLTXHV��*HQqYH���&533��
&533� ��&(175(�'(�5(&+(5&+(6�36<&+23('$*2*,48(6���������6LWXDWLRQ��HQ�MXLQ�������
DX��� Û �GHJUp�GHV�pFROHV�SRVWREOLJDWRLUHV��GHV�pOqYHV�LVVXV�GH�� Û �GX�&\FOH�G¶RULHQWDWLRQ�HQ�MXLQ��������
WDEOHDX[�VWDWLVWLTXHV��*HQqYH���&533��
&533� �� &(175(� '(� 5(&+(5&+(6� 36<&+23('$*2*,48(6� �����D���9ROpH� GH� � Û JpQpUDOH�
VRUWLH�GX�&2�HQ�MXLQ�����*HQqYH���&533��
&533� ��&(175(�'(�5(&+(5&+(6�36<&+23('$*2*,48(6������E���9ROpH�GH�� Û �GX�&2�HQ�
MXLQ�����*HQqYH���&533��
&533���&(175(�'(�5(&+(5&+(6�36<&+23('$*2*,48(6����������� Û �GHJUp���6LWXDWLRQ��HQ�
MXLQ�������GHV�pOqYHV�LVVXV�GX�&\FOH�G¶RULHQWDWLRQ�HQ�MXLQ�������*HQqYH���&533��
&533���&(175(�'(�5(&+(5&+(6�36<&+23('$*2*,48(6����������� Û �GHJUp���6LWXDWLRQ��HQ�
MXLQ�������GHV�pOqYHV�LVVXV�GX�&\FOH�G¶RULHQWDWLRQ�HQ�MXLQ�������*HQqYH���&533��
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&533���&(175(�'(�5(&+(5&+(6�36<&+23('$*2*,48(6����������� Û �GHJUp���6LWXDWLRQ��HQ�
MXLQ�������GHV�pOqYHV�LVVXV�GX�&\FOH�G¶RULHQWDWLRQ�HQ�MXLQ�������*HQqYH���&533��
',3� ��'(3$57(0(17�'(�/¶,16758&7,21�38%/,48(� ��������$SUqV� OD� VFRODULWp� REOLJDWRLUH��
eGLWLRQ�������*HQqYH���',3��
',3���'(3$57(0(17�'(�/¶,16758&7,21�38%/,48(���������/HV�SULRULWpV�SRXU�XQH�SROLWLTXH�
GH�IRUPDWLRQ�SURIHVVLRQQHOOH�DGDSWpH�DX[�QRXYHOOHV�pYROXWLRQV��*HQqYH���',3��
'21$7,��0����������9ROHYL�YHUDPHQWH�GLYHQWDUH�TXHOOR�FKH�VHL�"�%HOOLQ]RQD���8IILFLR�VWXGL�H�ULFHUFKH��
'21$7,��0���GpFHPEUH��������7HVVLQ���VXU�OHV�WUDFHV�GH������MHXQHV�HQ�IRUPDWLRQ��3DQRUDPD��1R����SS���������
(95$5'��$���+(;(/��'���.$,6(5��.���/85,1��-���0$5,1$�'(&$552��1���5$672/'2��)��HW�62866,�� $�� ��������'H� O¶RULHQWDWLRQ� DX� SURMHW� GH� IRUPDWLRQ�� *HQqYH��� 6HUYLFH� GH� OD� UHFKHUFKH� HQ�pGXFDWLRQ���
(95$5'��$���5$672/'2��)��HW�0$5,1$�'(&$552��1����������7UDQVLWLRQ�HQWUH�OH�VHFRQGDLUH�,�
HW�OH�VHFRQGDLUH�,,�GHV�pOqYHV�GH�� Û ��YROpH���������'LVSRQLEOH�VXU�OH�VLWH�RIILFLHO�GH�O¶(WDW�GH�*HQqYH���KWWS���ZZZ�JHQHYH�FK�VUHG�SXEOLFDWLRQV�GRFVUHG������92,5�SGI��
)/h&.,*(5��<����������*HQqYH��XQ�FDV�SDUWLFXOLHU��3DQRUDPD��1R����SS���������
)/h&.,*(5��<��HW�9$66,/,(9��$�����������/HV�UDLVRQV�GHV�GLIIpUHQFHV�GH�FK{PDJH�HQWUH�*HQqYH�HW�OH�UHVWH�GH�OD�6XLVVH��6ZLVV�5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV��������������������
*$//(<��)��HW�0(<(5��7�� ��������7UDQVLWLRQV�GH� OD� IRUPDWLRQ�LQLWLDOH�j�OD�YLH�DFWLYH��5DSSRUW�GH�EDVH� SRXU� O¶2&'(�� 'LVSRQLEOH� VXU� OH� VLWH� GX� &HQWUH� VXLVVH� GH� FRRUGLQDWLRQ� SRXU� OD� UHFKHUFKH� HQ�pGXFDWLRQ��&65(����KWWS���ZZZ�VNEI�FVUH�FK�.RRUGLQDWLRQ�RHFG�IBUDS�KWPO��
*21=$/(=�'(0,&+(/��&���*8,//$80(��6��HW�528;��6���VHSWHPEUH��������,O�YDXW�PLHX[�rWUH�HPEDXFKp� OH� � Ü�Ý � GX�PRLV�� ,16((�3UHPLqUH��1R� ����� 3DULV��� ,QVWLWXW� QDWLRQDO� GH� OD� VWDWLVWLTXH� HW� GHV�pWXGHV�pFRQRPLTXHV��
.2*$1��,��HW�08//(5��:����������,QGLFDWRUV�RQ�6FKRRO�WR�:RUN�WUDQVLWLRQV�LQ�(XURSH��0DQQKHLP���0DQQKHLPHU�=HQWUXP�I�U�(XURSlLVFKH�6R]LDOIRUVFKXQJ��
0$5,1$�'(&$552��1����������4XH�GHYLHQQHQW�OHV�QRXYHDX[�GLSO{PpV�"�5pVXOWDWV�GH�O¶HQTXrWH�VXU�O¶RULHQWDWLRQ� GHV� GLSO{PpV� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� HW� SURIHVVLRQQHO� SXEOLF� JHQHYRLV� GH� ������
5HSqUHV�VWDWLVWLTXHV���HQVHLJQHPHQW�HW�IRUPDWLRQ��1R����*HQqYH���6HUYLFH�GH�OD�UHFKHUFKH�VRFLRORJLTXH��
0$5,1$�'(&$552��1����������4XH�GHYLHQQHQW�OHV�QRXYHDX[�GLSO{PpV�"�5pVXOWDWV�GH�O¶HQTXrWH�VXU�O¶RULHQWDWLRQ� GHV� GLSO{PpV� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� HW� SURIHVVLRQQHO� SXEOLF� JHQHYRLV� GH� ������
5HSqUHV�VWDWLVWLTXHV���HQVHLJQHPHQW�HW�IRUPDWLRQ��1R����*HQqYH���6HUYLFH�GH�OD�UHFKHUFKH�VRFLRORJLTXH��
0$5,1$�'(&$552��1����������4XH�GHYLHQQHQW�OHV�QRXYHDX[�GLSO{PpV�"�5pVXOWDWV�GH�O¶HQTXrWH�VXU�O¶RULHQWDWLRQ� GHV� GLSO{PpV� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� HW� SURIHVVLRQQHO� SXEOLF� JHQHYRLV� GH� ������
5HSqUHV�VWDWLVWLTXHV���HQVHLJQHPHQW�HW�IRUPDWLRQ��1R����*HQqYH���6HUYLFH�GH�OD�UHFKHUFKH�VRFLRORJLTXH��
0$5,1$�'(&$552��1����������4XH�GHYLHQQHQW�OHV�QRXYHDX[�GLSO{PpV�"�5pVXOWDWV�GH�O¶HQTXrWH�VXU�O¶RULHQWDWLRQ� GHV� GLSO{PpV� GH� O¶HQVHLJQHPHQW� VHFRQGDLUH� HW� SURIHVVLRQQHO� SXEOLF� JHQHYRLV� GH� ������
5HSqUHV�VWDWLVWLTXHV���HQVHLJQHPHQW�HW�IRUPDWLRQ��1R����*HQqYH���6HUYLFH�GH�OD�UHFKHUFKH�VRFLRORJLTXH��
0$5,1$�'(&$552��1����������4XH�GHYLHQQHQW�OHV�QRXYHDX[�GLSO{PpV�"�5pVXOWDWV�GH�O¶HQTXrWH�VXU�
O¶RULHQWDWLRQ�GHV�GLSO{PpV�GH�O¶HQVHLJQHPHQW�SRVWREOLJDWRLUH�HW�SURIHVVLRQQHO�SXEOLF�JHQHYRLV�GH�������*HQqYH���6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ��
0$5,1$� '(&$552�� 1�� �������� 4XH� GHYLHQQHQW� OHV� WLWXODLUHV� DSUqV� O¶REWHQWLRQ� GX� GLSO{PH�"�
5pVXOWDWV�GH�O¶HQTXrWH�VXU�O¶RULHQWDWLRQ�GHV�WLWXODLUHV�GHV�GLSO{PHV�GH�O¶HQVHLJQHPHQW�SRVWREOLJDWRLUH�
HW�WHUWLDLUH�QRQ�XQLYHUVLWDLUH�SXEOLF�JHQHYRLV�GH����������PRLV�HQYLURQ�DSUqV�O¶REWHQWLRQ�GX�GLSO{PH��*HQqYH���6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ��
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0$5,1$� '(&$552�� 1�� �������� 4XH� GHYLHQQHQW� OHV� WLWXODLUHV� DSUqV� O¶REWHQWLRQ� GX� GLSO{PH�"�
5pVXOWDWV�GH�O¶HQTXrWH�VXU�O¶RULHQWDWLRQ�GHV�WLWXODLUHV�GHV�GLSO{PHV�GH�O¶HQVHLJQHPHQW�SRVWREOLJDWRLUH�
HW�WHUWLDLUH�QRQ�XQLYHUVLWDLUH�SXEOLF�JHQHYRLV�GH����������PRLV�HQYLURQ�DSUqV�O¶REWHQWLRQ�GX�GLSO{PH��*HQqYH���6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ��
0$57,��0��� 267(5:$/'�� 6�� HW�0h//(5��$�� ��������(PSORLV� SUpFDLUHV� HQ� 6XLVVH�� &RQFHSWLRQ�
WKpRULTXH� HW� DQDO\VH� HPSLULTXH� GH� O¶pYROXWLRQ� GH� ����� j� ������ 6XU�PDQGDW� GX� 6HFUpWDULDW� G¶eWDW� j�O¶pFRQRPLH��VHFR���9HUVLRQ�DEUpJpH��DR�W�������%HUQ�HW�$OWGRUI���(FRSODQ��
0(75$8;��*�� HW�&+('$11(��5��*�� ��������(QTXrWH� VXU� OHV� UpVXOWDWV�j� OD� ILQ� GX��� Û � GHJUp� GHV�
pOqYHV� LVVXV� GH� � Û � 0�� *$�� *%�� GX� &2�� YROpH� ����������� *HQqYH��� &HQWUH� GH� UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
0h//(5��:�� HW�:2/%(56��0�� ��������(GXFDWLRQDO�DWWDLQPHQW�RI� \RXQJ�SHRSOH� LQ� WKH�(XURSHDQ�
8QLRQ��� FURVV�FRXQWU\� YDULDWLRQ� RI� WUHQGV� RYHU� WLPH�� 'RFXPHQW� GH� WUDYDLO� GDQV� OH� FDGUH� GX� SURMHW�76(5���&RPSDUDWLYH�$QDO\VLV�RI�7UDQVLWLRQV�IURP�(GXFDWLRQ�WR�:RUN�LQ�(XURSH��&$7(:(���
1$8=(�),&+(7�� (�� HW� 720$6,1,�� 0�� �������� 'LSO{PH� HW� LQVHUWLRQ� VXU� OH� PDUFKp� GX� WUDYDLO���DSSURFKHV�VRFLRSURIHVVLRQQHOOH�HW�VDODULDOH�GX�GpFODVVHPHQW��eFRQRPLH�HW�VWDWLVWLTXH��1R������SS���������
2&'(� �� 25*$1,6$7,21� '(� &223(5$7,21� (7� '(� '(9(/233(0(17� (&2120,48(6���������6ZLW]HUODQG��&RXQWU\�QRWH��7KHPDWLF�UHYLHZ�RI�WKH�WUDQVLWLRQ�IURP�LQLWLDO�HGXFDWLRQ�WR�ZRUNLQJ�
OLIH��3DULV���2&'(��
2&'(� �� 25*$1,6$7,21� '(� &223(5$7,21� (7� '(� '(9(/233(0(17� (&2120,48(6������D���'H�OD�IRUPDWLRQ�LQLWLDOH�j�OD�YLH�DFWLYH��)DFLOLWHU�OHV�WUDQVLWLRQV��3DULV���2&'(��
2&'(� �� 25*$1,6$7,21� '(� &223(5$7,21� (7� '(� '(9(/233(0(17� (&2120,48(6������E���0DNLQJ�WUDQVLWLRQV�ZRUN��)LQDO�FRQIHUHQFH�RI�WKH�2(&'����FRXQWU\�WKHPDWLF�UHYLHZ�RI�WKH�WUDQVLWLRQ�IURP�LQLWLDO�HGXFDWLRQ�WR�ZRUNLQJ�OLIH��%XGDSHVW�������0D\�������3DULV���2&'(��
2&'(� �� 25*$1,6$7,21� '(� &223(5$7,21� (7� '(� '(9(/233(0(17� (&2120,48(6���������3HUVSHFWLYHV�GH�O¶HPSORL�GH�O¶2&'(������±�0DLQWHQLU�OH�ERQ�FDS�SRXU�O¶HPSORL��3DULV���2&'(��
2&'(� �� 25*$1,6$7,21� '(� &223(5$7,21� (7� '(� '(9(/233(0(17� (&2120,48(6���������5HJDUGV�VXU�O¶pGXFDWLRQ��/HV�LQGLFDWHXUV�GH�O¶2&'(��3DULV���2&'(��
2&67$7���2)),&(�&$1721$/�'(�/$�67$7,67,48(�*(1(9(���������'RQQpHV�VWDWLVWLTXHV��/H�
PDUFKp�GX�WUDYDLO�HW�OD�PDLQ�G¶°XYUH�pWUDQJqUH�GDQV�OH�FDQWRQ�GH�*HQqYH��5pVXOWDWV��������*HQqYH���2&67$7��
2&67$7� �� 2)),&(� &$1721$/� '(� /$� 67$7,67,48(� *(1(9(� �������� &K{PDJH� HW� SODFHV�
YDFDQWHV��'LVSRQLEOH�VXU�OH�VLWH�RIILFLHO�GH�O¶(WDW�GH�*HQqYH���KWWS���ZZZ�JHQHYH�FK�VWDWLVWLTXH��
2)6���2)),&(�)('(5$/�'(�/$�67$7,67,48(������D���(63$������HQ�EUHI��3ULQFLSDX[�UpVXOWDWV�
GH�O¶HQTXrWH�VXU�OD�SRSXODWLRQ�DFWLYH��1HXFKkWHO���2)6��
2)6�±�2)),&(�)('(5$/�'(�/$�67$7,67,48(������E���3UpSDUpV�SRXU�OD�YLH�"�/HV�FRPSpWHQFHV�
GH�EDVH�GHV�MHXQHV���UDSSRUW�QDWLRQDO�GH�O¶HQTXrWH�3,6$��1HXFKkWHO���2)6��
2)6� ��2)),&(�)('(5$/�'(�/$�67$7,67,48(� �����F���-XVTX¶j�SUpVHQW�� OH� UHFXO� FRQMRQFWXUHO�
DIIHFWH� DYDQW� WRXW� OHV� KRPPHV�� (QTXrWH� VXU� OD� SRSXODWLRQ� DFWLYH� GH� ������ UpVXOWDWV� GpILQLWLIV��&RPPXQLTXp�GH�SUHVVH��1R���������������1HXFKkWHO���2)6��
2)6���2)),&(�)('(5$/�'(�/$�67$7,67,48(������G���3UHPLHU�UHFXO�GH�O¶HPSORL�GHSXLV�TXDWUH�
DQV�� /H� EDURPqWUH� GH� O¶HPSORL� DX� � Û�Þ � WULPHVWUH� ������ &RPPXQLTXp� GH� SUHVVH�� 1R� ��������������1HXFKkWHO���2)6��
2)6� ��2)),&(�)('(5$/�'(�/$�67$7,67,48(� �������� ,QGLFH�GHV�SODFHV�YDFDQWHV�SDU�JUDQGHV�
UpJLRQV� HW� VHFWLRQV� pFRQRPLTXHV�� ,QGLFDWHXUV� GX� PDUFKp� GX� WUDYDLO�� 5pVXOWDWV� GH� OD� VWDWLVWLTXH� GH�O¶HPSORL��67$7(0���1HXFKkWHO���2)6��
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328/(7�&28/,%$1'2�� 3�� HW� =$025$�� 3�� �VHSWHPEUH� ������� ,QVHUWLRQ� GHV� MHXQHV��� VHQVLEOH�DPpOLRUDWLRQ�� VXUWRXW� FKH]� OHV� GLSO{PpV�� ,16((� 3UHPLqUH�� 1R� ����� 3DULV��� ,QVWLWXW� QDWLRQDO� GH� OD�VWDWLVWLTXH�HW�GHV�pWXGHV�pFRQRPLTXHV��
5$))(�� '�� �������� &RPSDUDWLYH� GDWD� RQ� HGXFDWLRQ�WR�ZRUN� WUDQVLWLRQV�� 5HSRUW� RI� DQ� LQWHUQDWLRQDO�
ZRUNVKRS� KHOG� LQ� 3DULV� RQ� ������ -XQH� ������ 'LVSRQLEOH� VXU� OH� VLWH� GX�0DQQKHLPHU� =HQWUXP� I�U�
(XURSlLFKH�6R]LDOIRUVKXQJ��0=(6����KWWS���ZZZ�P]HV�XQL�PDQQKHLP�GH�SURMHNWH�FDWHZH�ZRUNVKRS��
5$672/'2��)������������ Û �GHJUp���6LWXDWLRQ��HQ�MXLQ�������GHV�pOqYHV�LVVXV�GX�&\FOH�G¶RULHQWDWLRQ�HQ�
MXLQ�������*HQqYH���&HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
5$672/'2��)������������ Û �GHJUp���6LWXDWLRQ��HQ�MXLQ�������GHV�pOqYHV�LVVXV�GX�&\FOH�G¶RULHQWDWLRQ�HQ�
MXLQ�������*HQqYH���&HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
5$672/'2��)������������ Û �GHJUp���6LWXDWLRQ��HQ�MXLQ�������GHV�pOqYHV�LVVXV�GX�&\FOH�G¶RULHQWDWLRQ�HQ�
MXLQ�������*HQqYH���&HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
5$672/'2��)������������ Û �GHJUp���6LWXDWLRQ��HQ�MXLQ�������GHV�pOqYHV�LVVXV�GX�&\FOH�G¶RULHQWDWLRQ�HQ�
MXLQ�������*HQqYH���&HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
5$672/'2��)������������ Û �GHJUp���6LWXDWLRQ��HQ�MXLQ�������GHV�pOqYHV�LVVXV�GX�&\FOH�G¶RULHQWDWLRQ�HQ�
MXLQ�������*HQqYH���&HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
5$672/'2��)������������ Û �GHJUp���6LWXDWLRQ��HQ�MXLQ�������GHV�pOqYHV�LVVXV�GX�&\FOH�G¶RULHQWDWLRQ�HQ�
MXLQ�������*HQqYH���&HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
5$672/'2��)������������ Û �GHJUp���6LWXDWLRQ��HQ�MXLQ�������GHV�pOqYHV�LVVXV�GX�&\FOH�G¶RULHQWDWLRQ�HQ�
MXLQ�������*HQqYH���&HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
6,0021(7��9��HW�8/5,&+��9����������/D�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�O¶LQVHUWLRQ�VXU�OH�PDUFKp�GX�WUDYDLO���O¶HIILFDFLWp�GX�FRQWUDW�G¶DSSUHQWLVVDJH��eFRQRPLH�HW�VWDWLVWLTXH��1R����������SS���������
60<7+�� (�� �������� *HQGHU� GLIIHUHQWLDWLRQ� LQ� HGXFDWLRQ� DQG� HDUO\� ODERXU� PDUNHW� WUDQVLWLRQV��� $�
FRPSDUDWLYH�DQDO\VLV��:RUNLQJ�SDSHU�SUHSDUHG�DV�SDUW�RI�WKH�76(5�SURMHFW���&RPSDUDWLYH�$QDO\VLV�RI�7UDQVLWLRQV�IRUP�(GXFDWLRQ�WR�:RUN�LQ�(XURSH���
60<7+��(���*$1*/��0���5$))(��'���+$11$1��'��)��HW�0F&2<��6����������$�FRPSDUDWLYH�DQDO\VLV�RI�
WUDQVLWLRQ�IURP�HGXFDWLRQ�WR�ZRUN�LQ�(XURSH��&$7(:(���'LVSRQLEOH�VXU�OH�VLWH�GX�0DQQKHLPHU�=HQWUXP�I�U�
(XURSlLFKH�6R]LDOIRUVKXQJ��0=(6����KWWS���ZZZ�P]HV�XQL�PDQQKHLP�GH�SURMHNWH�FDWHZH�SXEO�SXEOBH�KWPO��
62//2*28%��0��HW�8/5,&+��9����������/HV�MHXQHV�HQ�DSSUHQWLVVDJH�RX�HQ�O\FpH�SURIHVVLRQQHO��XQH�PHVXUH�TXDQWLWDWLYH�HW�TXDOLWDWLYH�GH�OHXU� LQVHUWLRQ�VXU� OH�PDUFKp�GX� WUDYDLO��eFRQRPLH�HW�VWDWLVWLTXH��1R�������������
65('���6(59,&(�'(�/$�5(&+(5&+(�(1�('8&$7,21���������/H�V\VWqPH�G¶HQVHLJQHPHQW�HW�GH�
IRUPDWLRQ�JHQHYRLV���HQVHPEOH�G¶LQGLFDWHXUV��*HQqYH���6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ��
67(51��'����������6FKRRO�WR�ZRUN�SROLFLHV�LQ�LQGXVWULDOL]HG�FRXQWULHV�DV�UHVSRQVHV�WR�SXVK�DQG�SXOO��'DQV� '�� 67(51� HW� '�� $�� :$*1(5� �pGV����� ,QWHUQDWLRQDO� SHUVSHFWLYHV� RQ� WKH� VFKRRO�WR�ZRUN�
WUDQVLWLRQ��SS���������&UHVVNLOO�1-���+DPSWRQ�3UHVV��
9$/'(/,(95(�� +�� �MXLOOHW� ������� 8Q� WLHUV� GHV� pWXGLDQWV� RQW� XQH� DFWLYLWp� UpPXQpUpH� DX� FRXUV� GH�O¶DQQpH��,16((�3UHPLqUH��1R������3DULV���,QVWLWXW�QDWLRQDO�GH�OD�VWDWLVWLTXH�HW�GHV�pWXGHV�pFRQRPLTXHV��
:$/7+(5��1��HW�'5(<)866��3��$������������ Û �GHJUp���6LWXDWLRQ��HQ�MXLQ�������GHV�pOqYHV�LVVXV�GX�
&\FOH�G¶RULHQWDWLRQ�HQ�MXLQ�������*HQqYH���&HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
:$/7+(5��1��HW�'5(<)866��3��$������������ Û �GHJUp���6LWXDWLRQ��HQ�MXLQ�������GHV�pOqYHV�LVVXV�GX�
&\FOH�G¶RULHQWDWLRQ�HQ�MXLQ�������*HQqYH���&HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV��
�
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ß0à-á°â ã

ä�å-à æ?ç-è é â�ê è ãá�ë�ìîí ç-ï ê ç�ð à
æ?ç-è é â ê è ãkñ	â ò�ó�ôõ°ò ï�è ö�÷6ø�÷

æWç�è é â�ê è ã�ñ�â ò�ó�ôõ°ò ï�è ö ù ê ñ ð ú ìUà

ä�û�à æWç-è é â ê è ã
è à	ü�ý�í-ê þ é àkÿ��������

æ?ç-è é â ê è ãkñ	â ò�ó�ô� í è â ç ÷6ø�÷
�@ñ�ñ�â à�í è ê ï�ï�ç á�àÿ ÷6ø	÷ �

ß¹ê ñ ð ú ìsà	� ÷ ÷ à�â è ê ó�ê ü ç�è � ÷�


ä-ä�à

ä�-à

ø ê ð ê �;â à
ø ê ð ê �;â à ù àó ò	â ì ç�è ê ò�íá�ë�ìîí ç-ï ê ç�ð à

ø ê ð ê �;â à ù àó ò	â ì ç�è ê ò�í ù àü é�ð è é â à á�ã�í�ã�â ç	ð à
ø ê ð ê �;â à ù àsó ò�â ì ç-è ê ò	ísñ	â ò�ó à ï�ï ê ò�í-í�à ð ð à

(Q�IRUPDWLRQ 'DQV�OH�PDUFKp�GX�WUDYDLO $XWUHV��HQ�YDFDQFHV��VHUYLFH�
PLOLWDLUH��DX�IR\HU��HWF��
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1RWHV�PpWKRGRORJLTXHV�
&RPPHQWDLUH�PpWKRGRORJLTXH�j�SURSRV�GX�TXHVWLRQQDLUH�
/¶DQDO\VH� GHV� GRQQpHV� GH� O¶HQTXrWH� D� UHOHYp� TXH� OD� FRQVLJQH� OLpH� j� OD� TXHVWLRQ�4XHOOH� pWDLW� YRWUH�
DFWLYLWp� SULQFLSDOH� OH� �� GpFHPEUH� �����"� �9HXLOOH]� PDUTXHU� G¶XQH� FURL[� OD� FDVH� TXL� FRQYLHQW� HW�
UpSRQGUH�HQVXLWH�DX[�TXHVWLRQV�LQGLTXpHV�FL�GHVVRXV��Q¶D�SDV�pWp�FRPSULVH�SDU�WRXV�OHV�UpSRQGDQWV��8Q�FHUWDLQ� QRPEUH� G¶HQWUH� HX[� RQW� FRFKp� SOXVLHXUV� UpSRQVHV�� 1RXV� DYRQV� DWWULEXp� OH� VWDWXW� G¶DFWLYLWp�SULQFLSDOH� j� FHOOH� j� ODTXHOOH� OH� UpSRQGDQW� DVVRFLDLW� OH� QRPEUH� OH� SOXV� LPSRUWDQW� G¶KHXUHV�KHEGRPDGDLUHV�� /HV� KXLW� LQGLYLGXV� TXL� RQW� DIILUPp� H[HUFHU� GHX[� DFWLYLWpV� GLIIpUHQWHV� DX�PrPH� WDX[�G¶KHXUHV�KHEGRPDGDLUHV�Q¶RQW�SDV�pWp�UHWHQXV�SRXU�OHV�DQDO\VHV��
([SOLFDWLRQV�UHODWLYHV�DX�WHVW�GX�.KL�GHX[��RX�&KL�FDUUp��
/H�WHVW�GX�.KL�GHX[��H[SULPp�SDU�OH�V\PEROH�; � ��HIIHFWXp�GDQV�OH�FDGUH�GH�FH�WUDYDLO�D�SRXU�REMHFWLI�GH�FRPSDUHU�XQ�FHUWDLQ�QRPEUH�G¶HIIHFWLIV�REVHUYpV��,O�SHUPHW�SDU�H[HPSOH�GH�GpWHUPLQHU�V¶LO�H[LVWH�GHV�GLIIpUHQFHV�GDQV�OD�UpSDUWLWLRQ�GHV�KRPPHV�HW�GHV�IHPPHV�HQ�UHODWLRQ�DYHF�O¶RULHQWDWLRQ�FKRLVLH�RX�HQ�UHODWLRQ� DYHF� OH� W\SH� GH� FRQWUDW� GH� WUDYDLO�� %LHQ� TX¶RQ� SXLVVH� REVHUYHU� GHV� GLIIpUHQFHV� HQ� WHUPHV�QXPpULTXHV� HQWUH� GHX[� RX� SOXVLHXUV� UpSDUWLWLRQV� G¶HIIHFWLIV�� LO� HVW� LPSRUWDQW� TX¶HOOHV� VRLHQW�VLJQLILFDWLYHV� VWDWLVWLTXHPHQW�� /D� FRQGLWLRQ� HVW� UHPSOLH� ORUVTX¶RQ� REVHUYH� XQ� ; � � VXSpULHXU� j� ]pUR��DVVRFLp�j�XQH�SUREDELOLWp�LQIpULHXUH�RX�pJDOH�j�����TXH�OHV�GLIIpUHQFHV�FRQVWDWpHV�VRLHQW�GXHV�DX�KDVDUG��/H�; � SHUPHW� GH� OH� YpULILHU��/HV� GRQQpHV� UHODWLYHV� DX� WHVW� VRQW� SUpVHQWpHV� HQWUH�SDUHQWKqVHV�GDQV� OH�WH[WH��/H�FRQWHQX�GH�OD�SDUHQWKqVH��; � ����� ����������S��������VH�OLW�GH�OD�PDQLqUH�VXLYDQWH���OH�; � ��DYHF��� GHJUpV� GH� OLEHUWp�� HVW� pJDO� j� ��������� OD� SUREDELOLWp� TXH� OHV� GLIIpUHQFHV� REVHUYpHV� VRLHQW� GXHV� DX�KDVDUG�HVW�LQIpULHXUH�j���VXU�������
3RQGpUDWLRQ�GH�O¶pFKDQWLOORQ�
&RPPH�QRXV�O¶DYRQV�GLW�SOXV�KDXW��OH�WDX[�GH�UHWRXU�GHV�TXHVWLRQQDLUHV�pWDLW�GH�O¶RUGUH�GH������3UqV�G¶XQ�TXDUW�GHV�UpSRQVHV�UHVWHQW�GRQF�PDQTXDQWHV��$ILQ�GH�V¶DVVXUHU�TXH�O¶pFKDQWLOORQ�VRLW�UHSUpVHQWDWLI�GH�OD�SRSXODWLRQ�FRQFHUQpH�SDU�O¶HQTXrWH��QRXV�VRPPHV�WHQXV�j�IDLUH�XQ�DMXVWHPHQW��SRQGpUDWLRQ��TXL�WLHQQH�FRPSWH�GHV� FDUDFWpULVWLTXHV�GHV�QRQ�UpSRQGDQWV��&RQFUqWHPHQW�� QRXV�DYRQV� DWWULEXp� j� FKDTXH�
UpSRQGDQW� OH� FRHIILFLHQW� GH� SRQGpUDWLRQ� ������& TXL� WLHQW� FRPSWH� GH� OD� SDUW� GHV� QRQ�UpSRQGDQWV�
DSSDUWHQDQW�j�OD�PrPH�FDWpJRULH�GDQV�OD�SRSXODWLRQ���
/HV�SRQGpUDWLRQV�RQW�pWp�FDOFXOpHV�j�SDUWLU�GX�FURLVHPHQW�GH�WURLV�FDWpJRULHV�GH�O¶pFKDQWLOORQ����
� 7LWUH�REWHQX���DILQ�GH�WHQLU�FRPSWH�GHV�GLIIpUHQWV�GpERXFKpV�SRVVLEOHV��OHV�WLWUHV�RQW�pWp�UHJURXSpV�SDU�QLYHDX�G¶HQVHLJQHPHQW� �VHFRQGDLUH� ,,� HW� WHUWLDLUH�� HW� SDU� WLWUH� �PDWXULWp�J\PQDVLDOH��PDWXULWp�SURIHVVLRQQHOOH��GLSO{PH�GH�FXOWXUH�JpQpUDOH��GLSO{PH�GH�O¶eFROH�GH�FRPPHUFH��&)&�GXDO��&)&�j�SOHLQ�WHPSV��HWF����
� *HQUH���OH�JHQUH�D�pWp�SULV�HQ�FRPSWH�GX�IDLW�TXH�OHV�RULHQWDWLRQV�DSUqV�O¶REWHQWLRQ�GHV�GLSO{PHV�VFRODLUHV�YDULHQW�HQWUH�KRPPHV�HW�IHPPHV��
� ÆJH���SRXU�SRXYRLU�HIIHFWXHU�GHV�FRPSDUDLVRQV�HQ�WHQDQW�FRPSWH�GH�O¶kJH�GHV�UpSRQGDQWV��FHOXL�FL�D\DQW�pJDOHPHQW�XQ�LPSDFW�VXU�O¶RULHQWDWLRQ�DSUqV�OH�GLSO{PH��QRXV�DYRQV�VSOLWWp�O¶pFKDQWLOORQ�HQ�GHX[�VHORQ�O¶kJH�PpGLDQ�GH�OD�SRSXODWLRQ��TXL�SDUWDJH�OD�GLVWULEXWLRQ�HQ�GHX[�PRLWLpV���UpVXOWDQW�HQ�GHX[�PRGDOLWpV�©�SOXV�MHXQHV�ª�HW�©�PRLQV�MHXQHV�ª���
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/D�IRUPXOH�GX�FRHIILFLHQW� ������& �HVW�OD�VXLYDQWH���

�
�������� U

QUU& +
= �

R����
�U �HVW�OH�QRPEUH�GH�UpSRQGDQWV��
�QU �HVW�OH�QRPEUH�GH�QRQ�UpSRQGDQWV��

5pJUHVVLRQ�ORJLVWLTXH�
/D� UpJUHVVLRQ� ORJLVWLTXH� HIIHFWXpH� GDQV� OH� FDGUH� GH� FH� UDSSRUW� SHUPHW� GH� GpWHUPLQHU� OHV� IDFWHXUV�H[SOLFDWLIV�TXL�RQW�XQH� LQIOXHQFH�VLJQLILFDWLYH�VXU� OD�SUREDELOLWp�GH�SDVVHU�j�XQ�HPSORL�j� OD� VRUWLH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,�VDQV�VXELU�XQH�SpULRGH�GH�FK{PDJH��/¶DQDO\VH�ORJLVWLTXH�FRQVLVWH�GRQF�j�PRGpOLVHU�XQH�YDULDEOH�GLFKRWRPLTXH�\ � �FRUUHVSRQGDQW�DX[�FRQGLWLRQV�G¶LQVHUWLRQ�SURIHVVLRQQHOOH��TXL�YDXW���RX���VHORQ�OH�W\SH�GH�WUDQVLWLRQ���
/H�PRGqOH�GH�EDVH�V¶pFULW�FRPPH�VXLW���\ �� �b � �[ � �� b � �[ � ��«�b� �[� ��
/HV� YDULDEOHV� H[SOLFDWLYHV� �[ � �� SULVHV� HQ� FRPSWH� GDQV� OH� PRGqOH� VRQW��� OH� JHQUH�� OH� VWDWXW�VRFLRSURIHVVLRQQHO� GHV� SDUHQWV�� OH� WLWUH� GH� OD� ILOLqUH� SURIHVVLRQQHOOH� HW� OD� QDWLRQDOLWp�� 6LWXDWLRQ� GH�UpIpUHQFH��� IHPPH�D\DQW�REWHQX�XQ�&)&�j�SOHLQ� WHPSV��GH�QDWLRQDOLWp�G¶XQ�SD\V�KRUV�(XURSH�� HW� GH�PLOLHX�VRFLR�pFRQRPLTXH�©�RXYULHU�ª��

�
&RHIILFLHQW��%���b  ����9DOHXU�HVWLPpH�GX�FRHIILFLHQW�TXL�UHQVHLJQH�VXU�OH�VLJQH�GH�O¶HIIHW�GH�OD�YDULDEOH�G¶DFFpGHU�j�XQ�HPSORL�VDQV�SpULRGH�GH�FK{PDJH��7RXV� OHV�FRHIILFLHQWV�V¶LQWHUSUqWHQW�SDU� UDSSRUW�j�OD�VLWXDWLRQ�GH�UpIpUHQFH��
([S��%���2GGV�UDWLR����©�5DSSRUW�GHV�FKDQFHV�UHODWLYHV�ª���
8QH� YDOHXU� VXSpULHXUH� j� �� VLJQLILH� XQH� ©�FKDQFH� UHODWLYH� SRVLWLYH�ª� �S�� H[�� HQ� FRPSDUDLVRQ� DX[�SHUVRQQHV�SURYHQDQW�G¶XQ�SD\V�KRUV�(XURSH��FHOOHV�SURYHQDQW�G¶XQ�SD\V�HQ�(XURSH�RQW�SOXV�GH�FKDQFHV�GH� SDVVHU� j� XQ� HPSORL� VDQV� SpULRGH� GH� FK{PDJH���� XQH� YDOHXU� LQIpULHXUH� j� �� VLJQLILH� XQH� ©�FKDQFH�UHODWLYH�QpJDWLYH�ª� �S�� H[��HQ� FRPSDUDLVRQ�j�XQH�SHUVRQQH�DYHF�XQ�&)&�j�SOHLQ� WHPSV�� OHV� WLWXODLUHV�G¶XQ�GLSO{PH�GH� O¶eFROH�GH�FRPPHUFH�RQW�PRLQV�GH�FKDQFHV�GH�SDVVHU�j�XQ�HPSORL�VDQV�SpULRGH�GH�FK{PDJH���

\ ��� ��VL�OD�SHUVRQQH�Q¶D�SDV�VXEL�XQH�SpULRGH�GH�FK{PDJH�DYDQW�G¶DFFpGHU�j�XQ�HPSORL�
��VLQRQ�
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3UREDELOLWp�GHV�GLSO{Pp�H�V�G·DFFpGHU�j�XQ�HPSORL�VDQV�SpULRGH�GH�FK{PDJH��
9DULDEOH�� &RHIILFLHQW��%� ([S���%������6LJQLILFDWLYLWp� (IIHW�VXU�OD�SUREDELOLWp�
�*HQUH� � � � �
� +RPPH� ������� ������ � 1RQ�VLJQLILFDWLI�
)HPPH��UpIpUHQFH�� � � � �

6WDWXW�VRFLRSURIHVVLRQQHO�GHV�SDUHQWV� � � � �
&DGUHV�VXSpULHXUV�HW�GLULJHDQWV� ������ ������ � 1RQ�VLJQLILFDWLI�
,QGpSHQGDQWV� ������ ������ � 1RQ�VLJQLILFDWLI�
(PSOR\pV�HW�FDGUHV�LQWHUPpGLDLUHV� ������ ������ � 1RQ�VLJQLILFDWLI�
'LYHUV�HW�VDQV�LQGLFDWLRQ� ������ ������ � �
2XYULHUV��UpIpUHQFH�� � � � �

'LSO{PH�GH�OD�ILOLqUH�SURIHVVLRQQHOOH� � � � �
0DWXULWp�SURIHVVLRQQHOOH� ������� ������ � 1RQ�VLJQLILFDWLI�
'LSO{PH�GH�O¶eFROH�GH�FRPPHUFH� ������� ������ ���������������� 1pJDWLI�
&)&�GXDO� ������� ������ � 1RQ�VLJQLILFDWLI�
&)&�j�SOHLQ�WHPSV��/XOOLHU�\�FRPSULV���UpIpUHQFH�� � � �

1DWLRQDOLWp�GHV�GLSO{PpV� � � � �
6XLVVH� ������ ������ � 1RQ�VLJQLILFDWLI�
3D\V�HXURSpHQ��KRUV�6XLVVH�� ������ ������ ����������������� 3RVLWLI�
3D\V�KRUV�(XURSH��UpIpUHQFH�� � � � �

&RQVWDQWH� � ������ ���������������� �
�
1�REVHUYDWLRQV��������� 7DX[�GH�UHFODVVHPHQW���������
/RJ��YUDLVHPEODQFH�DYHF�FRQVWDQWH�VHXOH����������� 6LJQLILFDWLYLWp���6HXLO�GH���������VHXLO�GH�������
/RJ��YUDLVHPEODQFH�DYHF�YDULDEOHV�H[SOLFDWLYHV����������� ([S���%����©�UDSSRUW�GHV�FKDQFHV�ª��UDWLR�GHV�RGGV��
�
�
�
�
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6LJOHV�HW�DFURQ\PHV�
$)(� $WWHVWDWLRQ�GH�IRUPDWLRQ�pOpPHQWDLUH�
&&&� &HUWLILFDW�FDQWRQDO�GH�FDSDFLWp�

&(363(� &HQWUH�G¶HQVHLJQHPHQW�GHV�SURIHVVLRQV�GH�OD�VDQWp�HW�GH�OD�SHWLWH�HQIDQFH�
&(37$� &HQWUH�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�WHFKQLTXH�HW�DUWLVDQDO�

&)&� &HUWLILFDW�IpGpUDO�GH�FDSDFLWp�
&3&� &RXUV�SURIHVVLRQQHOV�FRPPHUFLDX[�

&533� &HQWUH�GH�UHFKHUFKHV�SV\FKRSpGDJRJLTXHV�
',3� 'pSDUWHPHQW�GH�O¶LQVWUXFWLRQ�SXEOLTXH�
($$� eFROH�G¶DUWV�DSSOLTXpV�
(&� eFROH�GH�FRPPHUFH�

(&*�
(26�

eFROH�GH�FXOWXUH�JpQpUDOH�
(QTXrWH�DXSUqV�GHV�GLSO{Pp�H�V�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH�,,�SXEOLF�

(3,$� eFROHV�SURIHVVLRQQHOOHV�LQGXVWULHOOHV�HW�DUWLVDQDOHV��KRUV�FDQWRQ��
((7� eFROH�G¶HQVHLJQHPHQW�WHFKQLTXH�
(6,*� eFROH�VXSpULHXUH�G¶LQIRUPDWLTXH�HW�JHVWLRQ�
+(6�

,)$*(�
+DXWH�pFROH�VSpFLDOLVpH�
)RQGDWLRQ�SRXU�OD�IRUPDWLRQ�GHV�DGXOWHV�j�*HQqYH�

0=(6� 0DQQKHLPHU�=HQWUXP�I�U�(XURSlLVFKH�6R]LDOIRUVFKXQJ�
2&'(� 2UJDQLVDWLRQ�GH�FRRSpUDWLRQ�HW�GH�GpYHORSSHPHQW�pFRQRPLTXHV�
2&(� 2IILFH�FDQWRQDO�GH�O¶HPSORL�

2&67$7� 2IILFH�FDQWRQDO�GH�OD�VWDWLVWLTXH�
2)6�
3,6$�

2IILFH�IpGpUDO�GH�OD�VWDWLVWLTXH�
3URJUDP�IRU�,QWHUQDWLRQDO�6WXGHQW�$VVHVVPHQW��

VHFR� 6HFUpWDULDW�G¶(WDW�j�O¶pFRQRPLH�
65('� 6HUYLFH�GH�OD�UHFKHUFKH�HQ�pGXFDWLRQ�
656� 6HUYLFH�GH�OD�UHFKHUFKH�VRFLRORJLTXH�

75((� 7UDQVLWLRQ�pFROH�HPSORL�
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���

*ORVVDLUH�
$FWLYLWp� SULQFLSDOH� HW� DFWLYLWp� VHFRQGDLUH� GHV� GLSO{Pp�H�V�� /¶DFWLYLWp� SULQFLSDOH� FRUUHVSRQG� j�O¶DFWLYLWp�VLJQDOpH�FRPPH�DFWLYLWp�SULQFLSDOH�OH���GpFHPEUH�������PrPH�VL�OHV�GLSO{Pp�H�V�RQW�FKDQJp�HQWUH�WHPSV�G¶DFWLYLWp��G¶pWXGHV�RX�G¶HPSOR\HXU��6L�OHV�UpSRQGDQWV�RQW�LQGLTXp�GHX[�DFWLYLWpV�GDQV�OH�TXHVWLRQQDLUH�� O¶DFWLYLWp� DYHF� OH� SOXV� G¶KHXUHV� KHEGRPDGDLUHV� D� pWp� LGHQWLILpH� FRPPH� DFWLYLWp�SULQFLSDOH��HW�O¶DXWUH�FRPPH�DFWLYLWp�VHFRQGDLUH��
$SSUHQWLVVDJH�GXDO��/¶DSSUHQWLVVDJH�HVW�HIIHFWXp�DX�VHLQ�G¶XQH�HQWUHSULVH��/¶DSSUHQWL�H�WUDYDLOOH���j���MRXUV�SDU�VHPDLQH�HW�VXLW�GHV�FRXUV�HQ�pFROH���j���MRXUV�SDU�VHPDLQH��,O�VLJQH�XQ�FRQWUDW�G¶DSSUHQWLVVDJH�DYHF� O¶HQWUHSULVH�� ,O� UHoRLW� XQ� VDODLUH� TXL� YDULH� HQWUH� &+)� ������ HW� ������� �VHORQ� OHV� SURIHVVLRQV� HW�O¶DQQpH�GH�O¶DSSUHQWLVVDJH��HW�D�GURLW�j�FLQT�VHPDLQHV�GH�YDFDQFHV�SDU�DQQpH��V¶LO�D�PRLQV�GH����DQV���/D�UpXVVLWH�DX[�H[DPHQV�GH�ILQ�G¶DSSUHQWLVVDJH�SHUPHW�G¶REWHQLU�OH�&)&�RX�OH�&&&��
$SSUHQWLVVDJH� j� SOHLQ� WHPSV�� /¶DSSUHQWLVVDJH� HVW� HIIHFWXp� DX� VHLQ� GH� O¶pFROH� SURIHVVLRQQHOOH��/¶DSSUHQWL�H�WUDYDLOOH�GDQV�OHV�DWHOLHUV�GH�O¶pFROH���MRXUV�HW�GHPL�j���MRXUV�SDU�VHPDLQH��HW�VXLW�GHV�FRXUV�HQ�pFROH���j���MRXUV�HW�GHPL�SDU�VHPDLQH��,O�VLJQH�XQ�FRQWUDW�G¶DSSUHQWLVVDJH�DYHF�O¶pFROH��,O�QH�UHoRLW�DXFXQ�VDODLUH�HW�D�GURLW�DX[�YDFDQFHV�VFRODLUHV��/D�UpXVVLWH�DX[�H[DPHQV�GH�ILQ�G¶DSSUHQWLVVDJH�SHUPHW�G¶REWHQLU�OH�&)&�RX�OH�GLSO{PH�GH�O¶pFROH�GDQV�FHUWDLQV�FDV��
$UWLFOH� ��� GH� OD� /RL� VXU� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� &HW� DUWLFOH� GRQQH� OH� GURLW� G¶DGPLVVLRQ� j�O¶H[DPHQ�GH�ILQ�G¶DSSUHQWLVVDJH�DX[�SHUVRQQHV�Q¶D\DQW�SDV�DSSULV�OD�SURIHVVLRQ�VHORQ�OD�SUpVHQWH�ORL��j�FRQGLWLRQ�TX¶HOOHV�O¶DLHQW�H[HUFpH�SHQGDQW�XQH�SpULRGH�DX�PRLQV�XQH�IRLV�HW�GHPLH�VXSpULHXUH�j�FHOOH�SUHVFULWH�SRXU�O¶DSSUHQWLVVDJH��
$WWHVWDWLRQ�GH� IRUPDWLRQ�pOpPHQWDLUH� �$)(��� /D� IRUPDWLRQ� pOpPHQWDLUH� UHSRVH� VXU� XQ� SURJUDPPH�G¶DSSUHQWLVVDJH� HQ� HQWUHSULVH� HW� HQ� pFROH� SURIHVVLRQQHOOH� DGDSWp� DX[� FDSDFLWpV� GX� FDQGLGDW�� '¶XQH�GXUpH� GH� �� j� �� DQV� HW� VDQV� H[DPHQ� ILQDO�� HOOH� DERXWLW� j� XQH� DWWHVWDWLRQ� VLJQpH� SDU� O¶HPSOR\HXU� HW�O¶DXWRULWp�FDQWRQDOH��
%DVH� GH� GRQQpHV� VFRODLUHV� �%'6��� *pUpH� SDU� OH� 'pSDUWHPHQW� GH� O¶LQVWUXFWLRQ� SXEOLTXH�� OD� %'6�FRQWLHQW�XQH�ODUJH�SDOHWWH�G¶LQIRUPDWLRQV�LQGLYLGXHOOHV�VXU�OHV�pOqYHV�HW�OHXUV�FXUULFXOXPV�VFRODLUHV��'H�JUDQGH�XWLOLWp�SRXU�OD�UHFKHUFKH�HQ�pGXFDWLRQ��OD�%'6�SHUPHW�pJDOHPHQW�GH�JpUHU�OHV�LQVFULSWLRQV�HW�GH�SUpSDUHU�OHV�UHQWUpHV�VFRODLUHV��
&HQWUH�GH�/XOOLHU��&RPSUHQG�GHV�pFROHV�SURIHVVLRQQHOOHV�HW�XQH�eFROH�G¶LQJpQLHXUV�+(6��/HV�pFROHV�SURIHVVLRQQHOOHV� VRQW� FRQVWLWXpHV� GH� O¶eFROH� G¶KRUWLFXOWXUH� HW� GH� O¶eFROH� SRXU� IOHXULVWHV� GH� /XOOLHU���HOOHV�SUpSDUHQW�OHV�DSSUHQWLV�GH�OD�ILOLqUH�GXDOH�j�O¶REWHQWLRQ�GX�&)&��(OOHV�RFWURLHQW�OHV�WLWUH�VXLYDQWV���OH�&)&��OH�GLSO{PH�G¶KRUWLFXOWXUH��OH�GLSO{PH�GH�IOHXULVWH�GH�/XOOOLHU�HW�OD�PDWXULWp�WHFKQLFR�DJULFROH��/¶eFROH�G¶LQJpQLHXUV�+(6�IRUPH�OHV� LQJpQLHXUV�GDQV� OHV�GRPDLQHV�GH� O¶DJURQRPLH��GH� OD�SURGXFWLRQ�VSpFLDOH�HW�KRUWLFROH��GH�O¶DUFKLWHFWXUH�GX�SD\VDJH�HW�GH�OD�JHVWLRQ�GH�OD�QDWXUH��
'LSO{PH�GH�FRPPHUFH��,O�V¶DJLW�G¶XQ�WLWUH�GpOLYUp�SDU�O¶eFROH�GH�FRPPHUFH�HW�pTXLYDOHQW�j�XQ�&)&��5HFRQQX� SDU� OD� &RQIpGpUDWLRQ�� OH� GLSO{PH� GH� FRPPHUFH� SHUPHW� j� VRQ� GpWHQWHXU� G¶DFFpGHU�� HQ� WDQW�TX¶HPSOR\p�H� TXDOLILp�H�� j� FHUWDLQHV� SURIHVVLRQV� GX� VHFWHXU� WHUWLDLUH� GH� O¶pFRQRPLH� �DGPLQLVWUDWLRQV��EDQTXHV�� DVVXUDQFHV�� HWF��� RX� GH� SRXUVXLYUH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� DX� QLYHDX� GH� GLSO{PHV�IpGpUDX[�RX�GDQV�OH�FDGUH�G¶XQH�IRUPDWLRQ�SURIHVVLRQQHOOH�VXSpULHXUH��
(QVHLJQHPHQW�VHFRQGDLUH�,��3UHPLHU�F\FOH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH��&RUUHVSRQG�DX�QLYHDX���GH�OD� &ODVVLILFDWLRQ� LQWHUQDWLRQDOH� W\SH� GH� O¶pGXFDWLRQ� �&,7(��� $� *HQqYH�� FH� QLYHDX� G¶HQVHLJQHPHQW�FRwQFLGH�DYHF�OH�&\FOH�G¶RULHQWDWLRQ��
(QVHLJQHPHQW�VHFRQGDLUH�,,��'HX[LqPH�F\FOH�GH�O¶HQVHLJQHPHQW�VHFRQGDLUH��&RUUHVSRQG�DX�QLYHDX���GH� OD�&ODVVLILFDWLRQ� LQWHUQDWLRQDOH� W\SH�GH� O¶pGXFDWLRQ� �&,7(���$�*HQqYH��FH�QLYHDX�G¶HQVHLJQHPHQW�
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FRwQFLGH�DYHF�OH�&ROOqJH�GH�*HQqYH��O¶eFROH�GH�FXOWXUH�JpQpUDOH��O¶eFROH�GH�FRPPHUFH��j�O¶H[FHSWLRQ�GH� OD� IRUPDWLRQ�FRPPHUFLDOH�SRXU�SRUWHXUV�GH�PDWXULWp�� GH� OD�PDWXULWp�SRVW�&)&�HW�GX�GLSO{PH��� OH�&(37$��j�O¶H[FHSWLRQ�GH�OD�IRUPDWLRQ�SRXU�OHV�WHFKQLFLHQV�HW� OD�PDWXULWp�SURIHVVLRQQHOOH�SRVW�&)&���O¶eFROH� G¶LQJpQLHXUV� GH� *HQqYH�� O¶eFROH� G¶HQVHLJQHPHQW� WHFKQLTXH�� OHV� &RXUV� SURIHVVLRQQHOV�FRPPHUFLDX[�� O¶eFROH� G¶DUWV� DSSOLTXpV�� OH� &HQWUH� KRUWLFROH� GH� /XOOLHU�� OH� &(363(� �SRXU� FH� TXL�FRQFHUQH�OHV�DSSUHQWLVVDJHV���
)RUPDWLRQV�WHUWLDLUHV��3DUPL�OHV�IRUPDWLRQV�GH�O¶HQVHLJQHPHQW�WHUWLDLUH��RQ�GLVWLQJXH�O¶8QLYHUVLWp��OHV�+(6� HW� OHV� IRUPDWLRQV� SURIHVVLRQQHOOHV� VXSpULHXUHV� �S�� H[�� OD� IRUPDWLRQ� GH� WHFKQLFLHQ� (7� RX� OH�&RQVHUYDWRLUH�GH�PXVLTXH�GH�*HQqYH���
+DXWHV�pFROHV�VSpFLDOLVpHV��+(6���/¶HQWUpH�HQ�YLJXHXU�GH�OD�/RL�VXU�OHV�+(6�GH������FRQFUpWLVDLW�OH�SURMHW� GH� OD�&RQIpGpUDWLRQ� GH� UHYDORULVHU� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� HQ� OD� KLVVDQW� j� XQ� QLYHDX� GH�IRUPDWLRQ� WHUWLDLUH� HW� HQ� OXL� FRQIpUDQW� OHV� FULWqUHV� SRXU� O¶HXUR�FRPSDWLELOLWp� GHV� GLSO{PHV�� /HV�SUHPLqUHV�+(6�VXLVVHV�RQW�YX� OH�MRXU�HQ�������2UJDQLVpHV�VHORQ�XQH�UpSDUWLWLRQ�UpJLRQDOH��HOOHV�VRQW�DXMRXUG¶KXL�DX�QRPEUH�GH�VHSW��� OD�+(6�GH�6XLVVH�RULHQWDOH�� O¶eFROH�XQLYHUVLWDLUH�SURIHVVLRQQHOOH�GH�6XLVVH� LWDOLHQQH�� OD�+(6�GH�6XLVVH� FHQWUDOH�� OD�+(6� ]XULFKRLVH�� OD�+(6�EHUQRLVH�� OD�+(6�GH�6XLVVH�QRUG�RFFLGHQWDOH�HW�OD�+(6�GH�6XLVVH�RFFLGHQWDOH��&¶HVW�SUpFLVpPHQW�HQ������TXH�OH�SUHPLHU�QR\DX�GHV�+(6�JHQHYRLVHV�D�YX�OH�MRXU�HQ�LQWpJUDQW�OHV�+(6�GH�6XLVVH�RULHQWDOH��,O�V¶DJLW�GH�O¶eFROH�G¶LQJpQLHXUV�GH�*HQqYH��(,*���O¶eFROH�G¶LQJpQLHXUV�GH�/XOOLHU��(,/���OD�+DXWH�pFROH�G¶DUWV�DSSOLTXpV��+($$��HW�OD�+DXWH�pFROH�GH�JHVWLRQ��+(*���&H�SUHPLHU�QR\DX�G¶pFROHV�V¶HVW�YX�UHMRLQGUH�SDU�O¶eFROH�VXSpULHXUH�GHV�%HDX[�DUWV� �(6%$�� HQ� ����� HW� SDU� OHV� +DXWHV� pFROHV� GH� VDQWp� �+(G6�� ±� TXL� LQFOXW� GHV� ILOLqUHV�DQFLHQQHPHQW� UDWWDFKpHV� j� O¶eFROH�GX�%RQ�6HFRXUV�HW� DX�&HQWUH�G¶HQVHLJQHPHQW�SURIHVVLRQQHO�GH� OD�VDQWp�HW�GH�OD�SHWLWH�HQIDQFH��&(363(��±�HW�GH�WUDYDLO�VRFLDO��+(76��HQ�DXWRPQH�������7HOOH�pWDLW�OD�FRQILJXUDWLRQ� GX� V\VWqPH� GHV� +(6� j� *HQqYH� DX� PRPHQW� R�� OHV� SDUWLFLSDQWV� j� QRWUH� HQTXrWH�UpSRQGDLHQW�DX�TXHVWLRQQDLUH���
0DUFKp� GX� WUDYDLO�� &HV� GpILQLWLRQV� VRQW� EDVpHV� VXU� O¶(QTXrWH� VXU� OD� SRSXODWLRQ� DFWLYH� �(63$���UpDOLVpH� DX� � Ü � WULPHVWUH� GH� FKDTXH� DQQpH� GHSXLV� ����� SDU� O¶2IILFH� IpGpUDO� GH� OD� VWDWLVWLTXH� �2)6��IRXUQLVVDQW� GHV� LQGLFDWHXUV� GpWHUPLQDQWV� VXU� OH� PDUFKp� GX� WUDYDLO� OFS (2002a), ainsi que sur les 
définitions proposées par l’OCDE en matière de l’analyse des transitions des jeunes de l’école vers le 
marché du travail (OCDE, 2000a, 2002). 

� 3HUVRQQHV�DFWLYHV���OD�WRWDOLWp�GHV�SHUVRQQHV�DFWLYHV�RFFXSpHV�HW�GHV�SHUVRQQHV�VDQV�HPSORL�TXL�QH�SRXUVXLYHQW�SDV�XQH�IRUPDWLRQ�FRPPH�DFWLYLWp�SULQFLSDOH��
� 3HUVRQQHV�DFWLYHV�RFFXSpHV���FH�VRQW�GHV�SHUVRQQHV�����TXL�RQW�WUDYDLOOp�FRQWUH�UpPXQpUDWLRQ��DX�PRLQV� XQH� KHXUH�� SHQGDQW� XQH� SpULRGH� GH� UpIpUHQFH� HW� TXL� Q¶pWDLHQW� SDV� SULQFLSDOHPHQW� HQ�IRUPDWLRQ�RX�����TXL��ELHQ�TXH�WHPSRUDLUHPHQW�DEVHQWHV�GH�OHXU�WUDYDLO��SRXU�FDXVH�GH�PDODGLH��GH�YDFDQFHV��GH�FRQJp�PDWHUQLWp��GH�VHUYLFH�PLOLWDLUH��HWF����DYDLHQW�XQ�HPSORL�HQ�WDQW�TXH�VDODULp�RX�LQGpSHQGDQW�RX�����TXL�RQW�FROODERUp�GDQV�O¶HQWUHSULVH�IDPLOLDOH�VDQV�WRXFKHU�GH�UpPXQpUDWLRQ��
� 3HUVRQQHV� VDQV� HPSORL��QRQ� VFRODULVpHV���� FH� VRQW� GHV� SHUVRQQHV� ���� TXL� Q¶pWDLHQW� SDV� DFWLYHV�RFFXSpHV�DX�FRXUV�G¶XQH�SpULRGH�GH�UpIpUHQFH������TXL�RQW�FKHUFKp�DFWLYHPHQW�XQ�HPSORL�HW�����TXL�SRXUUDLHQW�FRPPHQFHU�j�WUDYDLOOHU�DX�FRXUV�GH�TXDWUH�VHPDLQHV�VXLYDQWHV��
� 3HUVRQQHV�QRQ�DFWLYHV���SHUVRQQHV�HQ�IRUPDWLRQ��DX�IR\HU��UHWUDLWpV��UHQWLHUV�HW�DXWUHV�QRQ�DFWLIV��
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� 7DX[�GH�VDQV�HPSORL��� DFWLYH�SRSXODWLRQ
HPSORL�VDQV�SHUVRQQHV ��

� 7DX[�GH�FK{PDJH��� � DFWLYHV�QRQ�SHUVRQQHV��DFWLYH�SRSXODWLRQ
HPSORL�VDQV�SHUVRQQHV

+
�

� 7DX[�GH�VFRODULVDWLRQ��� WLWXODLUHV�GH�HQVHPEOH�
IRUPDWLRQ�XQH�PHQWSULQFLSDOH�WSRXUVXLYDQ�WLWXODLUHV � �

� 7DX[�G¶DFWLYLWp������ � WLWXODLUHV�GH�HQVHPEOH�
WUDYDLO�GX�PDUFKp�OH�VXU�PHQWSULQFLSDOH�WLWXODLUHV �

� 7DX[�G¶HPSORL� ! WLWXODLUHV�GH�HQVHPEOH�
SRVWH�XQ�PHQWSULQFLSDOH�RFFXSDQW�WLWXODLUHV �

�
2ULHQWDWLRQ��&HWWH�YDULDEOH�D�WURLV�PRGDOLWpV���
��� HQ�IRUPDWLRQ���FHWWH�PRGDOLWp�LQFOXW�OHV�LQGLYLGXV�TXL���

D�� VRQW�HQ�IRUPDWLRQ�XQLTXHPHQW�
E�� SUpSDUHQW�GHV�H[DPHQV�j�WLWUH�SULYp��
F�� H[HUFHQW�SOXVLHXUV�DFWLYLWpV�GRQW�OD�IRUPDWLRQ�HVW�OD�SULQFLSDOH�

��� VXU�OH�PDUFKp�GX�WUDYDLO���FHWWH�PRGDOLWp�LQFOXW�OHV�LQGLYLGXV�TXL���
D�� H[HUFHQW�XQH� DFWLYLWp�SURIHVVLRQQHOOH�XQLTXHPHQW� �OH� WUDYDLO� DX�SDLU� HVW� LQFOXV�GDQV� FHWWH�FDWpJRULH���
E�� UHFKHUFKHQW�HQ�HPSORL��LQVFULWV�RX�QRQ�j�O¶2&(���
F�� H[HUFHQW�SOXVLHXUV�DFWLYLWpV�GRQW�O¶DFWLYLWp�SURIHVVLRQQHOOH�RX�OD�UHFKHUFKH�G¶XQ�HPSORL�HVW�OD�SULQFLSDOH��

��� DXWUHV���FHWWH�PRGDOLWp�LQFOXW�OHV�LQGLYLGXV�TXL���
D�� H[HUFHQW�XQLTXHPHQW�XQH�DFWLYLWp�IDPLOLDOH�QRQ�UpPXQpUpH��S��H[��PqUHV�DX�IR\HU���
E�� DIILUPHQW�rWUH�HQ�YDFDQFHV�VDQV�DXWUHV�DFWLYLWpV��
F�� VRQW�DX�VHUYLFH�PLOLWDLUH�RX�FLYLO�VDQV�DXWUHV�DFWLYLWpV���GpFODUHQW�H[HUFHU�G¶DXWUHV�DFWLYLWpV�TXH�FHOOHV�DIILFKpHV��

�
7HFKQLFLHQ�(7��7LWUH�IpGpUDO�GH�WHFKQLFLHQ�QH�TXDOLILp�H�GDQV�OHV�GRPDLQHV�GX�EkWLPHQW��pOHFWURQLTXH�HW� LQIRUPDWLTXH�� PLFURWHFKQLTXH�� PpFDQLTXH� HW� PpFDQLTXH� DXWRPRELOH�� &H� WLWUH�� REWHQX� DSUqV� XQH�IRUPDWLRQ�HQ�DOWHUQDQFH�HQWUH�pFROH�HW�HQWUHSULVH��SHUPHW�DX[�GpWHQWHXUV�G¶RFFXSHU�GHV�SODFHV�GH�FDGUHV�RX� GH� GLULJHU� XQH� SHWLWH� RX� PR\HQQH� HQWUHSULVH�� $� *HQqYH�� FHWWH� IRUPDWLRQ� HVW� GLVSHQVpH� SDU� OH�&(37$��
7UDQVLWLRQ�� 3DVVDJH� GH� OD� IRUPDWLRQ� LQLWLDOH� j� OD� YLH� DFWLYH�� TXL� GpEXWH� j� OD� ILQ� GH� OD� VFRODULWp�REOLJDWRLUH�HW�VH�WHUPLQH�ORUVTXH�OD�SHUVRQQH�D�DFKHYp�VD�SUHPLqUH�IRUPDWLRQ�HW�TXH�OH�WUDYDLO�GHYLHQW�VRQ�DFWLYLWp�SULQFLSDOH��
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� ��

4XHVWLRQQDLUH�DGUHVVp�DX[�WLWXODLUHV�GHV�GLSO{PHV�HW�FHUWLILFDWV�GH������
1RP�HW�SUpQRP������������������������������������������������������������������������������������������� �'DWH�GH�QDLVVDQFH� ��������������������������� �" #%$'&�(*) +-,/. +-0102+-,/023-( 4 56+-,87-9�( 4 :-( +1;�< 4 =';-4 >'&-+-(�+-=�? ( +/9@3-( +-=�? A':-,�+-,B) +1='$�0C;6+�DE+'&�='+2. 4 ) ) +GF

'LSO{PH�RX�FHUWLILFDW�REWHQX�HQ������ ������������������������������������������������������������������������������������������������������������������� �

0HUFL�GH�UpSRQGUH�j�FH�TXHVWLRQQDLUH�VXU�YRWUH�VLWXDWLRQ� WHOOH�TX¶HOOH�pWDLW�SUpFLVpPHQW� OH���GpFHPEUH�������
PrPH�VL�YRXV�DYH]�FKDQJp�HQWUH�WHPSV�G¶DFWLYLWp��G¶pWXGHV�RX�G¶HPSOR\HXU��

���4XHOOH�pWDLW�YRWUH�DFWLYLWp�SULQFLSDOH�OH���GpFHPEUH������"�
H�+'&�4 ) ) +�IJ023-(K>'&-+-(�;�< &-='+2L8( $-4 MN) 32L 3�,�+2>'&�4L$-=�OG4 +-=�?-+'?�( 59@$-=';-( +2+-=6,-&�4 ? +13'&8M1>'&-+-,�? 4 $-=6,B4 =';-4 >'&-56+-,/LP4 Q ;6+-,,�$'&,NR

� �
�eWXGHV�RX�IRUPDWLRQ�SURIHVVLRQQHOOH�������������������é� S 7@T�7*UN+6?�,-&�4 OP3-='? +-,�V

� ��$FWLYLWp�SURIHVVLRQQHOOH�������������é� S 7@W2+6?�,-&�4 OP3-=�? +-,�V

� ��(Q�UHFKHUFKH�G¶HPSORL��LQVFULW�H�j�O¶2IILFH�FDQWRQDO�GH�O¶HPSORL��������é�
� �

S 7�UN+6?�,-&�4 OP3-=�? +-,�VX�5P9�$=6;�+�IZYJ) 3/>-&+,? 4 $=/W/&=�4 >6&+�01+�=6?
,P48O[$-&8,J? ( 36O[34 ) ) 4 +IB" \-3�4 =B4 =6? +( 015�;4 34 ( +[F

+=�9�5( 4 $�;�+/;�+BLGA-]�013\6+-V
� � ��(Q�UHFKHUFKH�G¶HPSORL��QRQ��LQVFULW�H�j�O¶2IILFH�FDQWRQDO�GH�O¶HPSORL�������é� S 7�UN+6?�,-&�4 OP3-=�? +-,�V
� ��$FWLYLWp�IDPLOLDOH��QRQ�UpPXQpUpH��SDU�H[��PqUH�DX�IR\HU��é� S 7�UN+6?�,-&�4 OP3-=�? +-,�V
� ��9DFDQFHV��\�FRPSULV�YR\DJH�G¶DJUpPHQW������������é� S 7�UN+6?�,-&�4 OP3-=�? +-,�V
� ��3UpSDUDWLRQ�LQGLYLGXHOOH�G¶H[DPHQV��SDU�H[��DGPLVVLRQ�GDQV�XQH�pFROH����é� S 7�UN+6?�,-&�4 OP3-=�? +-,�V
� ��6HUYLFH�PLOLWDLUH�HQ�6XLVVH�����������������é� S 7�UN+6?�,-&�4 OP3-=�? +-,�V
� ��6HUYLFH�PLOLWDLUH�j�O¶pWUDQJHU���������������������������é� S 7�UN+6?�,-&�4 OP3-=�? +-,�V
� ��$X�SDLU� ^ pWXGH�GH�ODQJXHV���DLGH�PpQDJqUH�GDQV�XQH�IDPLOOH����������é� S 7@T�7*UN+6?�,-&�4 OP3-='? +-,�V

�$XWUHV��YHXLOOH]�SUpFLVHU�V¶LO�YRXV�SODvW����������������������������������������������������������������������������������������������������������������������������������

���/D�VLWXDWLRQ�LQGLTXpH�FL�GHVVXV�VH�GpURXODLW�HOOH�j�*HQqYH�"� � ��28,�� ��121�
6L�QRQ��YHXLOOH]�LQGLTXHU�OH�QRP�GH�OD�ORFDOLWp�HW�GX�FDQWRQ��RX�GX�SD\V��VL�YRXV�YRXV�WURXYLH]�j�O¶pWUDQJHU���
/RFDOLWp����
&DQWRQ��3D\V���� �

���6L�YRXV�pWLH]�HQ�FRXUV�G¶pWXGHV�RX�HQ�IRUPDWLRQ�OH���GpFHPEUH����" _NL$-0/9�( 4 ,/) < 3969�( +-=�? 4 ,,�3-\'+2+-=`+-='? ( +9�( 4 ,�+2$'&1+-=256L$-) +1Y/9�) +-4 =`? +-0/9�,P7�) +-,N5'? &-;6+�,N;63-=-,1&�='+25-L$-) +1;6+1) 3-=6\'&-+-,NYN) < 5'? ( 3-=6\'+6(�+'?-) 3
. $-( 023'? 4 $-=`L$-='? 4 =�&-+GF
1RP�GX�FHQWUH�GH�IRUPDWLRQ��GH�O¶pFROH�RX�GH�O¶XQLYHUVLWp��� ��������������������������������������������������������������������������������� �
'DQV�TXHOOH�VHFWLRQ��GpSDUWHPHQW��IDFXOWp�"��������������������������������������������������������������������������������������������������������� �
4XHO�WLWUH�H[DFW�FRPSWH]�YRXV�REWHQLU�DX�WHUPH�GH�FHWWH�IRUPDWLRQ�"������������������������������������������������������������������� �
'DWH�DSSUR[LPDWLYH�GH�OD�ILQ�GHV�pWXGHV��GH�OD�IRUPDWLRQ�� ����������������������������������������������������������������������������������� �
&RPELHQ�G¶KHXUHV�GH�FRXUV�VXLYLH]�YRXV�HQ�PR\HQQH�SDU�VHPDLQH�"�« �����������������������������������KHXUHV�VHPDLQH�

�
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���6L�YRXV�DYLH]�XQH�DFWLYLWp�SURIHVVLRQQHOOH�OH���GpFHPEUH���" _NL$-0/9�( 4 ,/) +�,N+-0/9�) $-4 ,J9@+'&1>'&-3-) 4 . 4 5�,N$'&1? +-0/9@$-( 3-4 ( +-,N+'?�) +2? ( 3�OP3-4 )�;63-=6,J) +2L36;-( +2;6+N) < +-=�? ( +9�( 4 ,�+2. 3-014 ) 4 3-) +GF
4XHOOH�SURIHVVLRQ�H[HUFLH]�YRXV�"������������������������������������������������������������������������������������������������������������������������ �
%UDQFKH��GRPDLQH�RX�VHFWHXU�G¶DFWLYLWp���������������������������������������������������������������������������������������������������������������� �
&RPELHQ�G¶KHXUHV�WUDYDLOOLH]�YRXV�HQ�PR\HQQH�SDU�VHPDLQH�"��� ��������������������������������������������� ��KHXUHV�VHPDLQH�

9RXV�WUDYDLOOLH]�HQ�WDQW�TXH��� ��6DODULpH�6DODULp� ��,QGpSHQGDQWH�,QGpSHQGDQW�

7UDYDLOOLH]�YRXV�FRPPH�FROODERUDWULFH�FROODERUDWHXU�GDQV�XQH�HQWUHSULVH�IDPLOLDOH�"������� ��28,�������� ��121�

6L�YRXV�pWLH]�VDODULpH�VDODULp��YRWUH�HPSORL�pWDLW�LO��� �)L[H��FRQWUDW�GH�GXUpH�LQGpWHUPLQpH��
� �7HPSRUDLUH��FRQWUDW�GH�GXUpH�GpWHUPLQpH��
� �*DLQ�LQWHUPpGLDLUH��GDQV�XQH�SpULRGH�GH�FK{PDJH��

�
� 2XL��

WRXW�j�IDLW�
(Q�SDUWLH�
VHXOHPHQW�

1RQ��
SDV�GX�WRXW�

(VWLPH]�YRXV�TXH�GDQV�YRWUH�WUDYDLO�YRXV�XWLOLVLH]�OD�IRUPDWLRQ�UHoXH�"� � � �
(VWLPH]�YRXV�TXH�FH�SRVWH�FRUUHVSRQGDLW�j�YRWUH�QLYHDX�GH�TXDOLILFDWLRQ�"� � � �
&H�SRVWH�UpSRQGDLW�LO�j�YRV�DVSLUDWLRQV�"� � � �

/D�TXHVWLRQ�VXLYDQWH�V¶DGUHVVH�XQLTXHPHQW�DX[�MHXQHV�D\DQW�HIIHFWXp�XQ�DSSUHQWLVVDJH�HQ�HQWUHSULVH���
7UDYDLOOLH]�YRXV�GDQV�O¶HQWUHSULVH�R��YRXV�DYH]�IDLW�YRWUH�DSSUHQWLVVDJH�"������������������ �28,����������� �121�

���$�TXHOOH�SURIHVVLRQ�YRXV�GHVWLQH]�YRXV�"�
��$�FHOOH�DSSULVH�GXUDQW�PHV�pWXGHV��GXUDQW�PD�IRUPDWLRQ�SURIHVVLRQQHOOH��
��-¶KpVLWH��MH�QH�VDLV�SDV�HQFRUH��
��$�FHOOH�GH��� ���������������������������������������������������������������������������������������������������������������������������������������������������� �

���$YH]�YRXV�pWp�DX�FK{PDJH�HQWUH�MXLOOHW������HW�GpFHPEUH������"�� �28,� �121�
6L�RXL��GX�����������������������������DX������������������������������������������������������������������������������������������������������������������������������ �

� � �GX�������������������������� �DX�� ���������������������������������������������������������������������������������������������������������������������������� �

���(QYLVDJH]�YRXV�G¶HQWUHSUHQGUH�XOWpULHXUHPHQW�GHV�pWXGHV�"� �28,� �121�

6L�RXL��OHVTXHOOHV��� ����������������������������������������������������������������������������������������������������������������������������������������������� �
�
9RV�FRPPHQWDLUHV�HW�FRPSOpPHQWV�G¶LQIRUPDWLRQ�VRQW�ELHQYHQXV����������������������������������������������������������������������������� �
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� �
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