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,QWURGXFWLRQ��
/H�GLVSRVLWLI�© 7HQGDQFHV�5pFHQWHV�HW�1RXYHOOHV�'URJXHV ª��75(1'����LQLWLp�HQ������SDU�O¶2EVHUYDWRLUH�)UDQoDLV� GHV� 'URJXHV� HW� GHV� 7R[LFRPDQLHV� �2)'7��� HVW� O¶XQ� GHV� pOpPHQWV� GX� V\VWqPH� QDWLRQDO�G¶LQIRUPDWLRQV�VXU�OHV�SKpQRPqQHV�OLpV�j�O¶XVDJH�GH�GURJXHV��/H�SULQFLSDO�REMHFWLI�GH�FH�GLVSRVLWLI�HVW�OD�FROOHFWH�HW�O¶DQDO\VH�GHV�pOpPHQWV�GH�FRQQDLVVDQFH�HW�GH�VXLYL�GHV� SKpQRPqQHV� pPHUJHQWV� HQ� PDWLqUH� GH� WR[LFRPDQLH�� j� O¶pFKHORQ� UpJLRQDO� HW� QDWLRQDO�� HQ�FRPSOpPHQWV� G¶DXWUHV� GLVSRVLWLIV� QDWLRQDX[�� � 6RQ� SULQFLSDO� REMHFWLI� RSpUDWLRQQHO� HVW� GH� IRXUQLU� OHV�pOpPHQWV�QpFHVVDLUHV�j� O¶RULHQWDWLRQ�G¶DFWLRQV� GH�SUpYHQWLRQ�HW�j� O¶pODERUDWLRQ�GH� UpSRQVHV�DGDSWpHV��SHUPHWWDQW� OD�PHLOOHXUH�SURWHFWLRQ�GHV�XVDJHUV�GH�GURJXHV�HW�GH� OD�SRSXODWLRQ�JpQpUDOH��/HV�UpVXOWDWV�SURGXLWV� V¶DGUHVVHQW GRQF� HQ� SULRULWp� DX[� DFWHXUV� GH� VDQWp� SXEOLTXH� HW� DX[� SURIHVVLRQQHOV� LPSOLTXpV�DXSUqV�GHV�WR[LFRPDQHV�D\DQW�XQ�XVDJH�SUREOpPDWLTXH�/HV�REVHUYDWLRQV�IDLWHV�GDQV�OH�FDGUH�GX�GLVSRVLWLI�75(1'�FRQFHUQHQW�OHV�SURGXLWV�LOOLFLWHV��TXL�QH�VRQW�JpQpUDOHPHQW�SDV�pWXGLpV�SDU�OHV�pWXGHV�pSLGpPLRORJLTXHV�FODVVLTXHV��3DU�© SKpQRPqQHV�pPHUJHQWV ª��RQ�GpVLJQH�LFL�OHV�IDLWV��SURILOV�G¶XVDJHUV��XVDJHV��SURGXLWV��HWF���LQpGLWV�RX�UpFHPPHQW�UHSpUpV�VXU�OH�VLWH�FRQFHUQp��/HV�© WHQGDQFHV ª�GpVLJQHQW�OHV�pYROXWLRQV�TXL�DSSDUDLVVHQW�RX�V¶LQVWDOOHQW�G¶XQH�DQQpH�VXU�O¶DXWUH��&HV�pYROXWLRQV� VRQW� UHFKHUFKpHV� GDQV� GHX[� HVSDFHV� GLVWLQFWV�� XUEDLQ� HW� IHVWLI�� VDQV� SUpMXJHU� GH� OHXU�H[KDXVWLYLWp� j� UHQGUH� FRPSWH� GH� OD� UpDOLWp� GHV� SKpQRPqQHV� OLpV� j� OD� WR[LFRPDQLH� VXU� OH� VLWH�� /HV�FROOHFWHV�GH�GRQQpHV�FRQFHUQHQW�VL[�WKpPDWLTXHV�SULQFLSDOHV �: OHV�SRSXODWLRQV�pPHUJHQWHV�G¶XVDJHUV�GH�GURJXHV�: OHV�SHUFHSWLRQV�HW�OHV�UHSUpVHQWDWLRQV�GHV�SURGXLWV��: OHV�SURGXLWV�pPHUJHQWV�: OHV�PRGDOLWpV�G¶DSSURYLVLRQQHPHQW�HQ�SUR[LPLWp�: OHV�PRGDOLWpV�G¶XVDJH�GH�VXEVWDQFHV�LOOLFLWHV�: OHV�GRPPDJHV�VDQLWDLUHV�HW�VRFLDX[�DVVRFLpV�j�OD�FRQVRPPDWLRQ�GH�GURJXHV�
'DQV�OH�GLVSRVLWLI�75(1'��OH�VLWH�UpXQLRQQDLV��RXYHUW�HQ�IpYULHU�������IDLW�SDUWLH�GX�UpVHDX�FRQVWLWXp�GH���� VLWHV� UpJLRQDX[�� �� UpJLRQV� PpWURSROLWDLQHV� HW� �� GpSDUWHPHQWV� G¶RXWUH�PHU� �0DUWLQLTXH��*X\DQH� HW�5pXQLRQ��GLULJp�FKDFXQ�SDU�XQH�FRRUGLQDWLRQ�UpJLRQDOH��/H�VLWH�GH�/D�5pXQLRQ�HVW�SODFp�VRXV�OD�UHVSRQVDELOLWp�GH�O¶2EVHUYDWRLUH�5pJLRQDO�GH�OD�6DQWp��256��HW�HQ�SDUWLFXOLHU�VRXV�FHOOH�GH�OD�FRRUGLQDWULFH�UpJLRQDOH�TX¶LO�D�UHFUXWp�SRXU�OH�GLVSRVLWLI�'DQV� FH� �H UDSSRUW� DQQXHO� 75(1'�� FRQFHUQDQW� OH� VLWH� GH� /D� 5pXQLRQ� HW� IDLVDQW� pWDW� GX� WUDYDLO�G¶REVHUYDWLRQ�PHQp�HQ����� ��: 8QH�SUHPLqUH�SDUWLH�HVW�FRQVDFUpH�DX[�PpWKRGHV�XWLOLVpHV�GDQV�OH�GLVSRVLWLI��LGHQWLTXHV�VXU�FKDTXH�VLWH�� DLQVL� TX¶DX� UDSSHO� VXU� OHV� FRQVWDWV� GH� O¶DQQpH� DQWpULHXUH� HW� j� OD� SUpVHQWDWLRQ� V\QWKpWLTXH� GHV�UpVXOWDWV�GH�O¶DQQpH�������: 8QH�GHX[LqPH�SDUWLH�FRQFHUQH�OHV�XVDJHUV��: 8QH�WURLVLqPH�H[SRVH�OHV�XVDJHV��: 4XDQW�j� OD�GHUQLqUH�SDUWLH��HOOH�SUpVHQWH� OHV�SURGXLWV�FRQVRPPpV�VXU� OH�VLWH�HW�TXHOTXHV�XQV�SRXU�OHVTXHOV�DXFXQ�FDV�Q¶HVW�FRQQX��/H�UDSSRUW�VH�WHUPLQH�SDU�XQ�SRLQW�VXU� O¶DQQpH������DYHF�XQH�UHYXH�GH�OD�SUHVVH�ORFDOH�GH�O¶DQQpH�HQ�FRXUV�FRQFHUQDQW�OD�WR[LFRPDQLH�/HV� FRQVWDWV� H[SRVpV� GDQV� FH� UDSSRUW� VHURQW� SRXU� OD� SOXSDUW� FRPSDUpV� j� FHX[� IDLWV� GDQV� OH� UDSSRUW�DQQXHO�SUpFpGHQW��$XVVL�UDSSHORQV�EULqYHPHQW� OHV���SULQFLSDX[�pOpPHQWV�VRXOLJQpV�GDQV� OH�SUpFpGHQW�UDSSRUW�¾ 3UpFRFLWp��IpPLQLVDWLRQ�HW�KpWpURJpQpLWp�GHV�XVDJHUV�
� /H�GLVSRVLWLI�HW�OH�UpVHDX�QDWLRQDO�GHV�VLWHV�D�pWp�GpFULW�DYHF�SUpFLVLRQ�GDQV�OH�UDSSRUW�SUpFpGHQW�SDUX�HQ������
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¾ 3RO\FRQVRPPDWLRQ�UpSDQGXH�DVVRFLDQW�VRXYHQW�DOFRRO��FDQQDELV�HW�PpGLFDPHQWV�GpWRXUQpV�GH�OHXU�XVDJH�¾ 3DUPL�FHV�GHUQLHUV��XQ�SURGXLW�© SKDUH ª ��OH�5LYRWULO���VXLYL�SDU�O¶$UWDQH��¾ /D�FRQVRPPDWLRQ�GH�FRFDwQH�HW�G¶HFVWDV\��MXVTX¶LFL�SHX�LPSRUWDQWH��VHPEODLW�V¶DIILUPHU�¾ 8Q�GpVLQWpUrW�SRXU�OH�6XEXWH[���G¶XVDJH�SHX�GpWRXUQp�HW��j�O¶LQYHUVH��XQ�UHFRXUV�FURLVVDQW�j�OD�PpWKDGRQH�JUkFH�j�O¶RXYHUWXUH�HQ������VXU�O¶vOH�G¶XQ�FHQWUH�G¶LQLWLDOLVDWLRQ�
/(6�0e7+2'(6�'(�75$9$,/�87,/,6e(6

&RPPH� O¶DQQpH�SUpFpGHQWH�� OH�GLVSRVLWLI�75(1'� UHSRVH�QRWDPPHQW�VXU� OD� WULDQJXODWLRQ�GHV�GRQQpHV�FROOHFWpHV�� DXWUHPHQW� GLW� VXU� OH� UHFRXUV� j� SOXVLHXUV� RXWLOV� GH� WUDYDLO� HW� VXU� OD� PLVH� HQ� UHODWLRQ� GHV�UpVXOWDWV�SURGXLWV��/D ULJXHXU�GHV�PpWKRGHV�HW� OH�VpULHX[�GH� OD�GpPDUFKH�FRQGLWLRQQHQW� OHV�DSSURFKHV�TXDOLWDWLYH�HW�TXDQWLWDWLYH�XWLOLVpHV��
2EVHUYDWLRQ�HWKQRJUDSKLTXH�GH�O¶XVDJH

6XU�OH�VLWH�GH�/D�5pXQLRQ��OH�UHFXHLO�GH�GRQQpHV�TXDOLWDWLYHV��SLHUUH�DQJXODLUH�GX�GLVSRVLWLI�75(1'��HVW�FRQILp� DX[� GHX[� PrPHV� HQTXrWHXUV� TXH� O¶DQQpH� SUpFpGHQWH�� &HX[�FL� REVHUYHQW�� O¶XQ� O¶HVSDFH�© XUEDLQ ª �� WRXV� OHV� OLHX[� KDELWXHOV� GH� FRQVRPPDWLRQ� HW� OHV� VWUXFWXUHV� G¶DFFXHLO� GHV� XVDJHUV�� O¶DXWUH�O¶HVSDFH�© IHVWLI ª ��WRXV�OHV�OLHX[�SRQFWXHOV�GH�FRQVRPPDWLRQ�OLpV�j�XQH�SURGXFWLRQ�GH�PXVLTXH��&RPPH�OHV� DQQpHV� SUpFpGHQWHV�� GHV� UpXQLRQV� PHQVXHOOHV� HQWUH� OHV� GHX[� HQTXrWHXUV� GH� WHUUDLQ� HW� OD�FRRUGLQDWULFH� RQW� SHUPLV� GH� UpJXOHU� OD� GpPDUFKH� G¶REVHUYDWLRQ� WRXW� DX� ORQJ� GH� O¶DQQpH�� $LQVL�� FHWWH�DQQpH� HQFRUH�� FHV� REVHUYDWLRQV� RQW� SHUPLV� OH� UHFXHLO� GH� GRQQpHV� WUqV� ULFKHV� SRXU� XQH� PHLOOHXUH�FRQQDLVVDQFHV�GHV�XVDJHUV�FRQFHUQpV��GHV�SKpQRPqQHV�GH� WR[LFRPDQLHV�H[LVWDQW� VXU� O¶vOH�HW�GH� OHXU�pYROXWLRQ�
*URXSHV�IRFDX[

&RPPH�O¶DQQpH�GHUQLqUH�HW�FRQIRUPpPHQW�DX[�UqJOHV�GH�WUDYDLO�GpILQLHV�SDU�O¶2EVHUYDWRLUH�)UDQoDLV�GHV�'URJXHV� SRXU� OH� GLVSRVLWLI� 75(1'�� GHX[� JURXSHV� IRFDX[� RQW� pWp� RUJDQLVpV� HQ� ����� JUkFH� j� GHV�VRXWLHQV�HW�j�GHV�SDUWHQDULDWV�IUXFWXHX[��FLWpV�HQ�SDJH����/H�JURXSH�IRFDO�/RL�V¶HVW�UpXQL�OH���QRYHPEUH������j�OD�3UpIHFWXUH�GH�5pJLRQ��3HX�GH�SHUVRQQHV�\�RQW�SDUWLFLSp�� OD� SOXSDUW� G¶HQWUH� HOOHV� pWDLHQW� GpMj� YHQXHV� OHV� DQQpHV� SUpFpGHQWHV�� ,O� VHPEOH� TXH� GHV�FLUFRQVWDQFHV� SDUWLFXOLqUHV� �GHV� LQGLVSRQLELOLWpV�� GHV� PDXYDLVHV� WUDQVPLVVLRQV� GH� FRXUULHUV�� HWF��� RQW�JrQp� OD WHQXH�GH�FHWWH�UHQFRQWUH�VDQV�TX¶LO�\�DLW�PDOYHLOODQFH�RX�GpVLQWpUrW�GH�TXLFRQTXH��7RXWHV� OHV�LQVWDQFHV� LQYLWpHV�Q¶RQW�SDV�pWp�UHSUpVHQWpHV��HQ�UHYDQFKH�OHV�SDUWLFLSDQWV�pWDLHQW� WUqV�PRWLYpV�HW�RQW�ORQJXHPHQW�GpEDWWXV�GHV�TXHVWLRQV�GH�WR[LFRPDQLH�FDUDFWpULVDQW�OH�FRQWH[WH�ORFDO�VHORQ�OHXUV�GLYHUVHV�H[SpULHQFHV�� 3RXU� FRPSOpWHU� OHV� LQIRUPDWLRQV� UHFXHLOOLHV� ORUV� GH� FHWWH� UpXQLRQ�� GHV� FRQWDFWV� RQW� pWp�pWDEOLV� HW� XQ� HQWUHWLHQ� D� pWp� PHQp� HQ� GpFHPEUH� DYHF� XQ� UHVSRQVDEOH� GHV� GRXDQHV�� VHFWHXU� QRQ�UHSUpVHQWp�DX�JURXSH�IRFDO�GH�������&HFL�D�SHUPLV�OD�FROOHFWH�G¶LQIRUPDWLRQV�SUpFLHXVHV�TXL�RQW�SX�rWUH�FRPSDUpHV�j�FHOOHV�UHFXHLOOLHV�SDU�G¶DXWUHV�VRXUFHV�����/H����GpFHPEUH������ OH�JURXSH�IRFDO�6DQWp�D�UpXQL�GHV�DFWHXUV�GH�VDQWp�GX�VHFWHXU�SXEOLF�RX�SULYp��VXUWRXW�PpGLFDX[�HW�OH�FKHI�GH�VHUYLFH�G¶XQ�IR\HU�GH�MHXQHV�ILOOHV�PLQHXUHV��HQFHLQWHV�RX�PqUHV��SODFpHV�SDU�OD�MXVWLFH��&HUWDLQV�SDUWLFLSDQWV�j�FH�JURXSH�V¶pWDLHQW�GpMj�UpXQLV�O¶DQ�GHUQLHU��G¶DXWUHV�pWDLHQW�Oj�SRXU�OD�SUHPLqUH�IRLV��



�

5HFXHLO�TXDOLWDWLI�© EDV�VHXLO ª
%LHQ�TXH�OHV�HIIHFWLIV�G¶XVDJHUV�HQTXrWpV�ORUV�GH�O¶HQTXrWH�GH��H OLJQH�VRLHQW�LQVXIILVDQWV�SRXU�VRXWHQLU�GHV�K\SRWKqVHV�� FHWWH� DQQpH�XQ� HIIRUW� SDUWLFXOLHU� D� pWp� IDLW� SDU� OH� SHUVRQQHO� GHV� GHX[� VWUXFWXUHV� EDV�VHXLO��&DVWRU�HW�.D]�2Wp��SRXU�DXJPHQWHU�OH�QRPEUH�GH�FHV�TXHVWLRQQDLUHV��&HFL�SHUPHW�O¶pODERUDWLRQ�GH�TXHOTXHV�GRQQpHV�VWDWLVWLTXHV�HW�GHV�UpVXOWDWV�SOXV�DIILUPpV�

(QTXrWH�WUDQVYHUVDOH�© EDV�VHXLO ª
/HV�JUqYHV�GH�O¶pGXFDWLRQ�QDWLRQDOH�RQW�IUHLQp�FHWWH�DQQpH�OH�SDUWHQDULDW�HQWUH�OHV�DFWHXUV�GH�FH�VHFWHXU�HW�FHX[�GHV�VWUXFWXUHV�G¶DFFXHLO�PDLV�JOREDOHPHQW�OH�QRPEUH�GH�SHUVRQQHV�DFFXHLOOLHV�UHVWH�LPSRUWDQW��$XVVL� O¶HQTXrWH�DXSUqV�GHV�pTXLSHV�GH�GHX[� VWUXFWXUHV��&DVWRU� HW� OD�.D]�RWp�� D�SHUPLV�G¶REWHQLU�GHV�LQIRUPDWLRQV� VXU� OHV� SRSXODWLRQV� DFFXHLOOLHV�� JpQpUDOHPHQW� FRQVFLHQWHV� G¶DYRLU� GHV� XVDJHV�SUREOpPDWLTXHV�� ,O� V¶DJLW� GRQF� G¶XQH� FDWpJRULH� SDUWLFXOLqUH� G¶XVDJHUV� TXL� QH� SHXW� UHQGUH� FRPSWH� GHV�XVDJHV�HQ�SRSXODWLRQ�JpQpUDOH��/H�&DVWRU�D�GX�SHUVRQQHO�TXL� LQWHUYLHQW�GDQV�SOXVLHXUV�UpJLRQV�GH� O¶vOH�� WDQGLV�TXH�FHOXL�GH� OD�.D]�RWp�FHQWUH�VHV�LQWHUYHQWLRQV�VXU�O¶2XHVW��



�

6\QWKqVH�GHV�IDLWV�PDUTXDQWV�VXU�OH�VLWH�GH�/D�5pXQLRQ�HQ�����
&H� WUDYDLO� GH� V\QWKqVH� UHQG� FRPSWH� GHV� SULQFLSDX[� IDLWV� PDUTXDQWV� j� UHWHQLU� V¶DJLVVDQW� GHV�FDUDFWpULVWLTXHV�GHV�XVDJHUV�HW�GH�O¶XVDJH�GH�GURJXHV�VXU�OH�VLWH�GH�/D�5pXQLRQ��
/HV�XVDJHUV'DQV� O¶HVSDFH� XUEDLQ�� O¶HQTXrWH� TXDQWLWDWLYH� UpDOLVpH� DXSUqV� GHV� GHX[� VWUXFWXUHV� GH� EDV� VHXLO�SDUWLFLSDQWHV�PHW�HQ�pYLGHQFH�FHWWH�DQQpH�XQH�SOXV�JUDQGH�KpWpURJpQpLWp�GHV�SURILOV�GHV�XVDJHUV� OHV�IUpTXHQWDQW��$ORUV�TXH�OHV�DQQpHV�SUpFpGHQWHV�SUpGRPLQDLW�XQ�W\SH�G¶XVDJHU�SOXW{W�MHXQH�HW�FpOLEDWDLUH�HQFRUH� QRQ� LQVpUp� GDQV� XQH� YLH� SURIHVVLRQQHOOH�� HQ� ����� OHV� GRQQpHV� FROOHFWpHV� IRQW� DSSDUDvWUH� OD�SURJUHVVLRQ� LPSRUWDQWH� GH�SURILOV� G¶XVDJHUV� UHODWLYHPHQW� SOXV�kJpV�� YLYDQW� HQ� FRXSOH�DYHF� HQIDQWV�HW�DVVXPDQW�XQH�DFWLYLWp�SURIHVVLRQQHOOH��3DU�DLOOHXUV��LO�HVW�QRWp�XQH�IpPLQLVDWLRQ�GX�SXEOLF�TXL�IUpTXHQWH�OHV�VWUXFWXUHV�� OHV� IHPPHV�UHSUpVHQWDQW�XQ� WLHUV�GHV�SHUVRQQHV�FRQWUH�PRLQV�G¶XQ�TXDUW�HQ�������&H�FRQVWDW�YD�GH�SDLU�DYHF�FHUWDLQHV�REVHUYDWLRQV�GHV�SURIHVVLRQQHOV�GHV�VWUXFWXUHV�� OHVTXHOV� UDSSRUWHQW�O¶pPHUJHQFH� G¶XQ� SXEOLF� IpPLQLQ� WUqV� MHXQH� �PRLQV� GH� ��� DQV�� D\DQW� GHV� SUDWLTXHV� GH�SRO\FRQVRPPDWLRQ�� &H� SKpQRPqQH� VHPEOH� V¶LQVFULUH� GDQV� XQ� FRQWH[WH� JpQpUDO� PDUTXp� SDU� XQH�LQLWLDWLRQ� GH� SOXV� HQ� SOXV� SUpFRFH� j� FHUWDLQHV� VXEVWDQFHV� SV\FKRDFWLYHV� �DOFRRO�� FDQQDELV�� FKH]� OHV�MHXQHV��WRXV�VH[HV�FRQIRQGXV���$XWUH�SKpQRPqQH�UDSSRUWp�SDU�OHV�REVHUYDWHXUV�GX�VLWH��OD�YLVLELOLWp�SOXV�LPSRUWDQWH� GH� JURXSHV� GH� MHXQHV� PDUJLQDX[�� HQ� VLWXDWLRQ� GH� SURIRQGH� GpVDIILOLDWLRQ� VRFLDOH�� HW� JURV�FRQVRPPDWHXU�GH�EHQ]RGLD]pSLQHV��5LYRWULO���'DQV�O¶HVSDFH�IHVWLI��OH�QRPEUH�G¶pYqQHPHQWV��IUHH�SDUWLHV��WHNQLYDO��VRLUpHV�HQ�GLVFRWKqTXHV�HW�SULYpHV��QH� FHVVH� G¶DXJPHQWHU� HW� GH� WRXFKHU� GHV� SXEOLFV� GH SOXV� HQ� SOXV� GLYHUV�� &HWWH� SURJUHVVLRQ�V¶DFFRPSDJQH�G¶XQH�KDXVVH�GH�OD�GLVSRQLELOLWp�GH�SURGXLWV��TXL�pWDLHQW�HQFRUH�UHODWLYHPHQW�UDUHV�VXU�OH�VLWH��FRPPH�O¶HFVWDV\�HW�OD�FRFDwQH��,O�VHPEOHUDLW�TXH�O¶XVDJH�GH�FHV�GHX[�SURGXLWV��TXL�pWDLHQW�O¶DSDQDJH�GH�PLOLHX[� UHVWUHLQWV�HW�SOXW{W�SULYLOpJLpV�VXU� OH�SODQ�VRFLDO��V¶pODUJLVVH�j�GHV�SXEOLFV�SOXV� ODUJHV�SDUPL�FHX[�RULJLQDLUHV�GH�O¶vOH�
/HV�SURGXLWV/¶DQQpH� ����� YRLW� VH� FRQILUPHU� OH� GpFOLQ� GH� O¶XVDJH� GpWRXUQp� G¶$UWDQH��� XQ� PpGLFDPHQW�DQWLSDUNLQVRQLHQ�� DX� SURILW� GX� 5LYRWULO��� XQH� EHQ]RGLD]pSLQH�� &HW� XVDJH� DIIHFWHUDLW� HQ� SDUWLFXOLHU� GHV�MHXQHV�XVDJHUV�WUqV�PDUJLQDOLVpV�����j����DQV���TXL� OH�SUHQGUDLHQW�SRXU�FHV�HIIHWV�SHUPHWWDQW� OD� OHYpH�GHV�LQKLELWLRQV�HW�OHV�SDVVDJHV�j�O¶DFWH�GpOLFWXHX[��/H�5LYRWULO��HVW�IUpTXHPPHQW�GpWRXUQp�GDQV�OH�FDGUH�GH�SRO\FRQVRPPDWLRQ�R��OH�PpGLFDPHQW�HVW�DVVRFLp�j�GH�O¶DOFRRO�HW�GX�FDQQDELV��=DPDO��6¶DJLVVDQW� GHV� RSLDFpV�� OHV� REVHUYDWHXUV� GH� O¶HVSDFH� XUEDLQ� IRQW� pWDW� G¶XQH� OpJqUH� KDXVVH� GH� OD�GLVSRQLELOLWp� GH� O¶KpURwQH� EODQFKH�� /¶XVDJH�FRQFHUQH� XQH� SRSXODWLRQ� SOXV� kJpH�� ������ DQV�� TXH� FHOOH�FRQVRPPDWULFH� GH� 5LYRWULO��� 3DU� DLOOHXUV�� GDQV� OD� PrPH� IDPLOOH� GH� SURGXLWV�� LO� VHPEOH� TXH� O¶XVDJH�GpWRXUQp� GH� EXSUpQRUSKLQH� KDXW� GRVDJH� �6XEXWH[��� VRLW�� VHORQ� FHUWDLQHV� VRXUFHV�� HQ� EDLVVH� GX� IDLW�HQWUH�DXWUHV�GH�O¶DXJPHQWDWLRQ�GHV�XVDJHUV�SULV�HQ�FKDUJH�GDQV�OH�FDGUH�GH�SURJUDPPH�PpWKDGRQH�7RXWHIRLV�� OH� SKpQRPqQH� OH� SOXV� PDUTXDQW� V¶DJLVVDQW� GHV� SURGXLWV� HVW� OH� GpYHORSSHPHQW� GH� OD�GLVSRQLELOLWp� GH� SURGXLWV� UHOHYDQW� GH� O¶HVSDFH� IHVWLI� FRPPH� O¶HFVWDV\�� OD� FRFDwQH� HW� OH� /6'�� /H�GpYHORSSHPHQW�TXDQWLWDWLI�GHV�pYqQHPHQWV� IHVWLIV� VXVPHQWLRQQpV�SOXV�KDXW� FRQGXLW� j� XQH�KDXVVH� GH�O¶XVDJH�GH�FHV�VXEVWDQFHV��,O�VHPEOH�TXH�O¶HFVWDV\�DLW�FRQQX�XQH�WUqV�IRUWH�KDXVVH�GH�VD�GLVSRQLELOLWp�HQ������TXH�FH�VRLW�GDQV�OHV�EDUV� HW� GLVFRWKqTXHV� RX� GDQV� OHV� IrWHV� SULYpHV�� /¶XVDJH� WRXFKH� GHV� FRXFKHV� GH� OD� SRSXODWLRQ� SOXV�QRPEUHXVHV� TX¶DXSDUDYDQW� QRWDPPHQW� GDQV� OD� MHXQHVVH� RULJLQDLUH� GH� O¶vOH�� /HV� REVHUYDWHXUV�SRVLWLRQQpV� GDQV� O¶HVSDFH� IHVWLI� UDSSRUWHQW� DXVVL� OH� GpYHORSSHPHQW� GH� O¶XVDJH� GH� /6'� HW� GH�FKDPSLJQRQV�� '¶DXWUHV� KDOOXFLQRJqQHV� G¶RULJLQH� QDWXUHOV� FRPPH� OH� 'DWXUD�� OD� /LDQH� G¶DUJHQW� RX� OD�



�

6DXJH� GLYLQDWRLUH� FLUFXOHQW� PDLV� LO� VHPEOH� TXH� FHWWH� FRQVRPPDWLRQ� VRLW� OH� IDLW� GH� PLOLHX[� SOXW{W�UHVWUHLQWV�
$LQVL�FHV�IDLWV�PDUTXDQWV�VH�FDUDFWpULVHQW�SDU �¾ 'HV�FRQVWDWV�UHQRXYHOpVR /D�SUpVHQFH�QRQ�QpJOLJHDEOH�GH�ILOOHV�TXL�FRQVRPPHQW�GHV�SURGXLWV��R 'HV�XVDJHV�SUpFRFHV��GpEXWDQW�HQWUH���HW����DQV�R 8QH�SUpGRPLQDQFH�GH�OD�SRO\FRQVRPPDWLRQ��DSSHOpH�SDUIRLV�©WULWKpUDSLHªHW�VXUWRXW�FRPSRVpH�SDU GH�O¶DOFRRO��GX�FDQQDELV��]DPDO��HW�GHV�PpGLFDPHQWV�GpWRXUQpV�GH�OHXU�XVDJH��R 8QH�FRQVRPPDWLRQ�GRPLQDQWH�GH�EHQ]RGLD]pSLQHV ��55LLYYRRWWUULLOO�� HHWW $$UUWWDDQQHH�� FFKKHH]] OOHHVV SSOOXXVV MMHHXXQQHHVV ��99DDOOLLXXPP�� HHWW 77HHPPHHVVWWDD�� FFKKHH]] OOHHVV DDGGXXOOWWHHVV����R 8QH�SUpGRPLQDQFH�GH�OD�IXPHWWH�HW�GX�VQLII��
¾ 'HV�FKDQJHPHQWV�REVHUYpVR 'HV�XVDJHUV�DFFXHLOOLV�HQ�VWUXFWXUH�EDV�VHXLO�TXL�VRQW�SOXV�kJpV��������DQV���HQ�VLWXDWLRQ�VRFLR�pFRQRPLTXH�HW�DIIHFWLYH�SOXV�VWDEOH�((WW DDXXVVVVLL GGHHVV XXVVDDJJHHUUVV VVRRXXVV WWUUDDLLWWHHPPHHQQWW VVXXEEVVWWLLWWXXWWLLII SSDDUU OODD PPppWWKKDDGGRRQQHH TTXXLL VVRRQQWW SSOOXXVV VVRRXXYYHHQQWW GGHHVVIIHHPPPPHHVV HHWW YYLLHHQQQQHHQQWW SSDDUUIIRRLLVV HHQQ FFRRXXSSOOHH SSRRXXUU XXQQHH GGHHPPDDQQGGHH FFRRQQFFHHUUQQDDQQWW OOHHVV �� FFRRQQMMRRLLQQWWVV��

R 'HV� XVDJHUV� GH� O¶HVSDFH� IHVWLI� SOXV� QRPEUHX[�� SOXV� VRXYHQW� G¶RULJLQH� FUpROH�� SOXV� VRXYHQW�PLQHXUV�HW�DGXOWHV�P�UV�kJpV�GH�SOXV�GH����DQV��
R 8Q�HVSDFH�IHVWLI�TXL�V¶LPSRVH�DYHF�XQ�DFFURLVVHPHQW�GHV�SDUWLFLSDQWV�HW�GHV�IrWHV�SULYpHV�GH���JHQUHV �VRLUpHV�HQ�pWDEOLVVHPHQWV�GH�QXLW��IrWHV�FKH]�GHV�SDUWLFXOLHUV�HW�© IUHH ª�GDQV�GHV�OLHX[�LVROpV��HW�SOXV�GH�OD�PRLWLp�GHV�XVDJHV�TXL�VH�IRQW�GDQV�FH�FDGUH�
R 'HV� WUDILFV� GH� PDUFKp� QRLU� DSSDUHPPHQW� SOXV� SUpVHQWV� �TXHOTXHV�XQV� FRQFHUQDQW� GX�6XEXWH[����GH�OD�PpWKDGRQH�HW�SRXU�OD��H IRLV�VXU�OH�VLWH�GX�/6'�GDQV�XQ�O\FpH��8QH�UHFUXGHVFHQFH�G¶DFWHV�YLROHQWV�ORUV�GH�YROV�GH�SURGXLWV�RX�VRXV�O¶HPSULVH�GH�VWXSpILDQWV�
R 'HV�SURGXLWV�SUHVTXH�WRXV�SUpVHQWV VXU� OH�VLWH��GH�SOXV�HQ�SOXV�G¶HFVWDV\��GH�OD�FRFDwQH�HW�GH�O¶KpURwQH� SOXV� GLVSRQLEOH� HW� GH� PHLOOHXUH� TXDOLWp�� GHV� SODQWV� GH� FKDPSLJQRQV� KDOOXFLQRJqQHV�FRPPDQGpV�SDU�,QWHUQHW�HW�OLYUpV�SDU�&KURQRSRVW��
R 8QH�EDLVVH�GH�OD�FRQVRPPDWLRQ�UHODWLYH�SRXU�O¶¶$$UUWWDDQQHH�� HHWW IIRRUUWWHH SSRRXXUU OOHH 55RRKK\\SSQQRROO����$$OORRUUVV TTXXHH OOHH 55LLYYRRWWUULLOO�� VV¶¶DDIIIILLUUPPHH FFRRPPPPHH OOHH SSUURRGGXXLLWW SSKKDDUUHH FFKKHH]] OOHHVV MMHHXXQQHHVV��

,,OO VVHHPPEEOOHH GGRRQQFF TTXXHH OODD WWRR[[LLFFRRPPDDQQLLHH VVRRLLWW DDFFWWXXHHOOOOHHPPHHQQWW HHQQ SSOOHHLLQQ HHVVVVRRUU jj //DD 55ppXXQQLLRRQQ DDYYHHFF ��
¾¾ 33OOXXVV GG··XXVVDDJJHHUUVV¾¾ 33OOXXVV GGHH SSUURRGGXXLLWWVV FFRRQQVVRRPPPPppVV¾¾ ''HHXX[[ HHVVSSDDFFHHVV ��XXUUEEDDLLQQ HHWW IIHHVVWWLLII�� WWUUqqVV LLQQYYHHVVWWLLVV¾¾ 88QQHH VVWWDDEELLOOLLVVDDWWLLRRQQ RRXX XXQQ GGppYYHHOORRSSSSHHPPHHQQWW GGHHVV FFRRPPSSRRUUWWHHPPHHQQWWVV jj UULLVVTTXXHH



��

2EVHUYDWLRQV�HW�UpVXOWDWV�GX�VLWH�HQ�����
/(6�86$*(56/HV�FDUDFWpULVWLTXHV��6HORQ�OHV�REVHUYDWLRQV�IDLWHV�GDQV�OH�FDGUH�GX�GLVSRVLWLI��O¶XVDJH�GH�VWXSpILDQWV�FRQFHUQH�GHV�MHXQHV�HW�GHV�DGXOWHV�LVVXV�GH�WRXWHV�OHV�FODVVHV�VRFLDOHV��PDUJLQDOLVpV�RX�DX FRQWUDLUH�ELHQ�LQVpUpV�VRFLDOHPHQW��,O�Q¶HVW�SOXV�UDUH�DXMRXUG¶KXL�GH�WURXYHU�GHV�ILOOHV�SDUPL�OHV�MHXQHV�XVDJHUV��FROOpJLHQV�RX�O\FpHQV���3RXU�FHV�ILOOHV� OHV�XVDJHV GH�VWXSpILDQWV�IDFLOLWHUDLHQW� OD�VRFLDOLVDWLRQ�GDQV�FHUWDLQV�JURXSHV�VFRODLUHV�RX�GH�TXDUWLHUV��&HWWH�pPHUJHQFH�GHV�ILOOHV�GDQV�O¶XVDJH�VHUDLW�SDUWLFXOLqUHPHQW�YLVLEOH�SHQGDQW�OHV�YDFDQFHV�VFRODLUHV�RX�OD�SUHVVLRQ�GX�JURXSH�V¶H[HUFH�HQ�FRQWLQX��,O�HVW�QRWp�TXH�FHV�MHXQHV�ILOOHV�DXUDLHQW�VRXYHQW�XQ�SURILO�GH�OHDGHU��GH�© JDUoRQ�PDQTXp ª��(Q�RXWUH��XQH�DXWUH�IRQFWLRQ�HVW�DWWULEXpH�j�O¶HQWUpH�GDQV�OD�WR[LFRPDQLH�SRXU�FHUWDLQHV�MHXQHV�ILOOHV��6HORQ�GHV�SURIHVVLRQQHOV�GH�VDQWp�GX�PLOLHX�VFRODLUH�� O¶XVDJH�GH� GURJXH� SRXUUDLW� SDUIRLV� UHPSODFHU� HQ� TXHOTXHV� VRUWHV� OH� © VDLVLVVHPHQW ª�� F¶HVW�j�GLUH� OD� FULVH�G¶K\VWpULH�DWWLUDQW�O¶DWWHQWLRQ�GH�OD�FRPPXQDXWp�VXU�XQ�VXMHW�HQ�GLIILFXOWp��PDO�rWUH�G��j�XQ WUDXPDWLVPH�SV\FKLTXH �� SHXU�� LQFHVWH�� YLRO�� HWF��� SHUPHWWDQW� XQH� JHVWLRQ� VRFLDOH�� ,O� V¶DJLUDLW� DLQVL� GH� O¶pODERUDWLRQ�G¶XQH�© QRXYHOOH�UpSRQVH�FXOWXUHOOH ª��/H�VDLVLVVHPHQW�HVW�WUDGLWLRQQHOOHPHQW�© VRLJQp ª�SDU�GX�UKXP�HW�GX�VHO ��DYHF�OD�GURJXH��FH�VHUDLW�XQH�DXWUH�IRUPH�GH�JHVWLRQ�GX�PDO�rWUH�LQGLYLGXHO�SDU�OH�JURXSH�VRXV�IRUPH�GH�© PpGLFDOLVDWLRQ ª��UHFRXUV�j�GHV�SURGXLWV�PpGLFDPHQWHX[���

/HV�XVDJHUV�GHV�VWUXFWXUHV�EDV�VHXLO �6HORQ� OHV� UpVXOWDWV� GHV� ��� TXHVWLRQQDLUHV� FROOHFWpV� GDQV� OHV� �� VWUXFWXUHV� GH� �H OLJQH� SDUWHQDLUHV ��&$6725 �����������HW�.$=�27( ������������FHUWDLQV�FRQVWDWV�DSSDUDLVVHQW��,O�VHPEOH�TX¶LO�\�DLW�HX�XQH�pYROXWLRQ�HQWUH������HW������PDLV� OHV� IDLEOHV�HIIHFWLIV�HW� OHV�PRGLILFDWLRQ�GDQV� OH�UHFXHLO�GHV�GRQQpHV�G¶XQH�DQQpH�j�O¶DXWUH�QH�SHXYHQW�QRXV�SHUPHWWUH�GH�YpULILHU�FHWWH�K\SRWKqVH��,O�IDXW�GRQF�UHVWHU�SUXGHQW�GDQV�O¶LQWHUSUpWDWLRQ�GHV�UpVXOWDWV�TXDQWLWDWLIV��/HV�FKLIIUHV�FRQFHUQDQW�OHV�UpVXOWDWV�GH�O¶HQTXrWH��H OLJQH�VRQW�SUpVHQWpV�LFL�HVVHQWLHOOHPHQW�j�WLWUH�LQGLFDWLI��/HV���VWUXFWXUHV�DFFXHLOOHQW�XQH�SRSXODWLRQ�G¶XVDJHUV�GLIIpUHQWV�PDLV�GHV�pYROXWLRQV�VRQW�FRPSDUDEOHV�
• 6H[H��kJH��HQIDQWV��HQIDQWV�j�FKDUJH: 7HQGDQFH�j�OD�IpPLQLVDWLRQ�GHV�SUDWLTXHV ��HQ�������GDQV���FDV�VXU����LO�V¶DJLW�G¶XQH�IHPPH�: /HV�������DQV�UHSUpVHQWHQW�����GH�O¶pFKDQWLOORQ�LQWHUURJp HW�O¶kJH�PR\HQ�HVW�GH����DQV��(Q�������OD�PR\HQQH�G¶kJH�VH�VLWXDLW�j����DQV�PDLV�OD�UpSDUWLWLRQ�VHORQ�O¶kJH�pWDLW�GLIIpUHQWH ��OHV�������DQV�UHSUpVHQWDLW�����GH�O¶pFKDQWLOORQ �� OHV�PRLQV�GH����DQV�HW� OHV�SOXV�GH����DQV�pWDLHQW�HQ�UHYDQFKH�SOXV�UHSUpVHQWpV�: 7HQGDQFH�j�OD�KDXVVH�GH�OD�IUpTXHQFH�G¶XVDJHUV�D\DQW�XQ�RX�GHV�HQIDQWV�j�FKDUJH��F¶HVW�OH�FDV�G¶XQ�TXDUW�GH�FHX[�TXL�RQW�pWp�LQWHUURJpV� &HWWH�SURSRUWLRQ�VHUDLW���IRLV�SOXV�pOHYpH�TX¶HQ������



��

&DUDFWpULVWLTXHV�GpPRJUDSKLTXHV�GHV�XVDJHUV HQTXrWpV�VHORQ�OD�VWUXFWXUH�5(68/7$76�GH�O¶HQTXrWH��H OLJQH����� &DVWRU .D]¶2Wp (QVHPEOH
Q � Q � Q �6H[H+RPPH �� �� �� �� �� ��)HPPH � �� �� �� �� ��

$JH
≤���DQV �� �� � �� �� ��������DQV �� �� �� �� �� ��!���DQV � � � �� � ��
(QIDQWV$XFXQ �� �� �� �� �� ��� � �� � �� �� ��� � � � � � �� � � � � � �6L�RXL��HQIDQWV�j�FKDUJH�1RQ � �� � � � �2XL � �� � ��� �� ��

• 3DUWHQDLUHV�HW�OLHX�GH�ORJHPHQW/D�SURSRUWLRQ�GH� WR[LFRPDQHV� UHQFRQWUpV� ORUV� GH� O¶HQTXrWH�GH�SUHPLqUH� OLJQH� YLYDQW�HQ� FRXSOH�RX�HQ�IDPLOOH�HVW�LPSRUWDQWH�HQ�������3OXV�GH�����GHV�XVDJHUV�UHQFRQWUpV�YLYHQW�HQ�FRXSOH��SUpVHQFH�G¶HQIDQWV�GDQV�����GH�FHV�FDV���(Q������� OD�VLWXDWLRQ�IDPLOLDOH�GRPLQDQWH�pWDLW�FHOOH�GH�MHXQHV�RX�G¶DGXOWHV�YLYDQW�FKH]� OHXUV�SDUHQWVSRXU�SUqV�GH�OD�PRLWLp�GH�O¶pFKDQWLOORQ�pWXGLp�/D�PRLWLp� GHV�XVDJHUV� UHQFRQWUpV�RQW� XQ� ORJHPHQW� © LQGpSHQGDQW� VWDEOH ª�HW�����KDELWHQW� FKH]� GHV�PHPEUHV�GH�OHXU�HQWRXUDJH��IDPLOOH�RX�DPLV��HQ�VLWXDWLRQ�SUpFDLUH�RX�SDV��
&RQGLWLRQV�GH�ORJHPHQW�GHV�XVDJHUV�HQTXrWpV�VHORQ�OD�VWUXFWXUH�5(68/7$76�'(�/¶(148(7(��( /,*1(����� &DVWRU .D]¶2Wp � (QVHPEOH

Q � Q � Q �3DUWHQDLUHV�GH�ORJHPHQW�6HXO � �� � � � ��$YHF�XQ�FRQMRLQW � �� �� �� �� ��$YHF�YRV�SDUHQWV��RX�O¶XQ�GHV�GHX[� �� �� � � �� ��
/LHX�GH�ORJHPHQW,QGpSHQGDQW�VWDEOH �� �� �� �� �� ��)DPLOOH�SDUHQWV�SURFKH�VWDEOH �� �� � �� �� ��)DPLOOH�SDUHQWV�SURFKH�SUpFDLUH � �� � � � ��

��TXHVWLRQV�j�UpSRQVHV�PXOWLSOHV

• 1LYHDX�G¶pWXGH��FRXYHUWXUH�VRFLDOH��UHVVRXUFHV��DFWLYLWpV�ORUV�GHV���GHUQLHUV�PRLV/HV�XVDJHUV�UHQFRQWUpV�RQW�XQ�QLYHDX�VFRODLUH�UHODWLYHPHQW�pOHYp������G¶HQWUH�HX[�RQW�VXLYL�GHV�pWXGHV�VXSpULHXUHV�3DUPL�OHV�XVDJHUV�LQWHUURJpV�LO�\�D�PRLQV�G¶XQ�WLHUV�GH�EpQpILFLDLUHV�GH�OD�&08������8QH�VLWXDWLRQ�ILQDQFLqUH�HW�SURIHVVLRQQHOOH�SOXV�VWDEOH � HQ�������OHV�UHVVRXUFHV�VRQW�HQ�PDMRULWp�LVVXHV�GHV�VDODLUHV�GX�WUDYDLOOHXU ��DORUV�TX¶HQ������OHV�DLGHV�IDPLOLDOHV�LQWHUYHQDLHQW�SRXU�XQH�ODUJH�SDUW��$LQVL������ GHV� XVDJHUV� UHQFRQWUpV� RQW� HX� XQH� DFWLYLWp� UpPXQpUpH� �FRQWLQXH� RX� LQWHUPLWWHQWH�� GDQV� OHV� ��GHUQLHUV�PRLV�SUpFpGDQW�O¶HQTXrWH�



��

2Q�QH�SHXW� DIILUPHU� TX¶LO� H[LVWH�GHV�GLIIpUHQFHV�HQWUH� �����HW������FKH]� OHV� XVDJHUV� IUpTXHQWDQW� OHV�VWUXFWXUHV� EDV� VHXLO� �VLWXDWLRQV� IDPLOLDOHV� HW� VRFLDOHV� SOXV� KpWpURJqQHV�� VLWXDWLRQV� IDFH� j� O¶HPSORL�� DX�ORJHPHQW�HW�ILQDQFLqUHV�PRLQV�SUpFDLUHV��(Q� UHYDQFKH�� LO� H[LVWH� GHV� GLIIpUHQFHV� HQWUH� OHV� GHX[� VWUXFWXUHV� G¶DFFXHLO DYHF� QRWDPPHQW� XQH� SOXV�JUDQGH�KpWpURJpQpLWp�GDQV�OHV�SURILOV�GH�OHXUV�XVDJHUV��FI��WDEOHDX�FL�GHVVRXV���: OH� MHXQH� KRPPH�� FpOLEDWDLUH�� YLYDQW� FKH]� VHV� SDUHQWV�� D\DQW� XQ� QLYHDX� VHFRQGDLUH�� VDQV� DFWLYLWp�SURIHVVLRQQHOOH�HW�EpQpILFLDQW�GHV�DLGHV�IDPLOLDOHV��VH�UHWURXYHUDLW�GDYDQWDJH�DX�&$6725�: OHV� XVDJHUV� GH� OD� .D]¶RWp� VHUDLHQW� GDYDQWDJH� GHV� KRPPHV�� kJpV� HQWUH� ��� HW� ��� DQV�� YLYDQW� HQ�FRXSOH�HW�OH�SOXV�VRXYHQW�DYHF�GHV�HQIDQWV��D\DQW�XQ ORJHPHQW�VWDEOH��HW�RFFXSDQW�XQ�HPSORL�FRQWLQX�,O�\�DXUDLW�SOXV�GH�ILOOHV�GH�PRLQV�GH����DQV�FRQVRPPDWULFHV��/D�.D]�RWp�HQ�UHoRLW�SOXV�TX¶DYDQW��(OOHV�IRQW�GHV�© FRFNWDLOV ª�TXL�OHV�FRQGXLVHQW�SDUIRLV�DX�FRPD���&HUWDLQHV� SDUPL� HOOHV�� G¶RULJLQH�PDOJDFKH�RX� FRPRULHQQH�� DXUDLHQW� HQFRUH� SOXV� GH� GLIILFXOWp� TXH� OHV�DXWUHV� MHXQHV� j� SDUOHU� GH� OD� JHVWLRQ� GH� OHXUV� XVDJHV� DYHF� OHXUV� SDUHQWV� HW�RX� OHXUV� SURFKHV�� /HXUV�SDUHQWV� QH� OHV� DFFRPSDJQHQW� JpQpUDOHPHQW� SDV� j� OD� VWUXFWXUH� G¶DFFXHLO� HW� QH� UpSRQGHQW� SDV� DX[�VROOLFLWDWLRQV�GHV�SURIHVVLRQQHOV�GH�OD�VDQWp�RX�GX�VRFLDO�,O�VHPEOH�TXH�OH�SKpQRPqQH�GH�MHXQHV�HQ�HUUDQFH��MXVTX¶LFL�DSSDUHPPHQW�DVVH]�UDUH�j�/D�5pXQLRQ��VRLW�FHWWH�DQQpH�QRQ�QpJOLJHDEOH��,O�H[LVWH�VHXOHPHQW���VWUXFWXUHV�G¶DFFXHLOV�GH�FHV�SHUVRQQHV�VXU�O¶vOH�ULHQ�GDQV�O¶(VW����XQH�ERXWLTXH�VROLGDULWp��6W�'HQLV���XQ�IR\HU��7HUUH�6DLQWH���XQ�IR\HU�GH�MRXU�XQLTXHPHQW��6W�3DXO��
1LYHDX�G¶pWXGHV��DFWLYLWpV�HW�UHVVRXUFHV�GHV�XVDJHUV�HQTXrWpV�VHORQ�OD�VWUXFWXUH�5(68/7$76�'(�/¶(148(7(��( /,*1(�(1����� &DVWRU .D]¶2Wp � (QVHPEOH

Q � Q � Q �1LYHDX�G¶pWXGHV3DV�VFRODULVp�RX�QLYHDX�SULPDLUH � � � � � �6HFRQGDLUH �� �� �� �� �� ��6XSpULHXU � �� �� �� �� ��
&RXYHUWXUH�VRFLDOH$IILOLp�VpFXULWp�VRFLDOH �� ��6L�RXL��FRXYHUWXUH�FRPSOpPHQWDLUH� �� ��6L�RXL��ODTXHOOH� &08 �� �� � �� �� ��$/' � � � � � �0XWXHOOH � �� �� �� �� ��
5HVVRXUFHV�5HYHQX�G¶HPSORL �� �� �� �� �� ��$66(',& � �� � �� �� ��50, �� �� � �� �� ��$LGHV�IDPLOOH��SURFKH��WLHUV � �� � � � ��$XFXQ � �� � � � ��$XWUHV � � � �� � ��
$FWLYLWpV�ORUV�GHV���GHUQLHUV�PRLV��$FWLYLWp�UpPXQpUpH�FRQWLQXH �� �� �� �� �� ��$FWLYLWp�UpPXQpUpH�LQWHUPLWWHQWH � � � �� � ��(WXGLDQW��VWDJH�QRQ�UpPXQpUp � �� � � � ��&K{PDJH �� �� � �� �� ��$XWUH �� �� � �� �� ������FDV�UHQVHLJQpV��TXHVWLRQV�j�UpSRQVHV�PXOWLSOHV



��

0RGDOLWpV�G¶XVDJHV�HW�FRQVRPPDWLRQV�'¶DSUqV�OHV�SDUWLFLSDQWV�DX�JURXSH�IRFDO�/RL�UpXQL�HQ������HW�OHV�REVHUYDWLRQV�HWKQRJUDSKLTXHV��O¶XVDJH�UHVWH�WUqV�SUpFRFH HW�FRQFHUQHUDLW�GHV�HQIDQWV�GqV�OD��H��&HV�HQIDQWV�FRQVRPPHQW�GH�O¶DOFRRO�HW�VXUWRXW�GX� ]DPDO�� ,O� FRQFHUQHUDLW� DXVVL� SDUIRLV� GHV� pOqYHV� GX� SULPDLUH� FRQVRPPDQW� HX[� DXVVL� GH� O¶DOFRRO��TXHOTXH�IRLV�j�FDXVH�G¶XQ�HQWUDvQHPHQW� IDPLOLDO��HW�GX�FDQQDELV��/D�SUpFRFLWp�GH�O¶XVDJH�VH�IDLW�VDQV�PDUTXDJH� VRFLR�HWKQLTXH� SDUWLFXOLHU� PDLV� DYHF� XQH� H[WHQVLRQ� JpQpUDOH� GDQV� WRXV� OHV� PLOLHX[� TXL�FRQFHUQH�DXWDQW�OHV�JDUoRQV�TXH�OHV�ILOOHV�,O� HVW� FRQVWDWp�� QRWDPPHQW� SDU� OHV� SDUWLFLSDQWV� GHV� GHX[� JURXSHV� IRFDX[�� TXH� FHUWDLQV� MHXQHV�FRQVRPPDWHXUV� VRQW� GH� SOXV� HQ� SOXV� UDSLGHPHQW� HW� SDUIRLV� G¶HPEOpH�� GDQV� XQH� SRO\FRQVRPPDWLRQ�VRXYHQW�PD[LPDOH�RX�GDQV�XQH�HVFDODGH�GH� O¶XVDJH��3RXU�DXWDQW�� OD�PDMRULWp�GHV� MHXQHV�QH�VRQW�SDV�XVDJHUV�RX�XVDJHUV�j�ULVTXH���&HUWDLQV� MHXQHV� XVDJHUV� FRQVRPPHUDLHQW�� GqV� �����DQV�� QRQ� VHXOHPHQW� GX� WDEDF�� GH� O¶DOFRRO� HW� GX�]DPDO�� PDLV� DXVVL� PDLQWHQDQW� GHV� PpGLFDPHQWV� GpWRXUQpV� GH� OHXU� XVDJH�� WHO� TXH� OH� 5LYRWULO�� SDU�H[HPSOH��RX�GHV�SODQWHV�FRPPH�OH�'DWXUD��'HV�MHXQHV�GH����DQV�GLVHQW�UHVVHQWLU�XQ�SURIRQG�PDO�rWUH��IDPLOLDO� HW� VRFLDO��� DYRLU� j� IDLUH� IDFH� j� XQ� HQYLURQQHPHQW� YLROHQW� �LQWUDIDPLOLDO� HW� HQWUH� SDLUV�� OHV�FRQGXLVDQW�j�FRQVRPPHU�GHV�VWXSpILDQWV��,O� H[LVWH� VXU� OH� VLWH�GHV� LQWHUYHQWLRQV�SUpFRFHV� FRPPH� OH� SURJUDPPH�©9LYHQGL ª�PLV�HQ�SODFH�SDU� OH�UpVHDX�2Wp�DXSUqV�GH�GpWHQXV�PLQHXUV�WR[LFRPDQHV��XVDJHUV�GHSXLV�SOXVLHXUV�DQQpHV�HW�FRQGDPQpV�j�XQH�SHLQH�GH���j���DQV�G¶LQFDUFpUDWLRQ��F¶HVW�XQH�GpFOLQDLVRQ�GX�SURJUDPPH�©3ULVPH ª�GH�SUpYHQWLRQ�GH�OD�WR[LFRPDQLH�GDQV�OHV�FROOqJHV���'HV�DFWHXUV�GH�SUpYHQWLRQ�GX�SURJUDPPH�9LYHQGL�H[SRVHQW�GHV�WpPRLJQDJHV�VXU� OHV�FRQVLGpUDWLRQV�GHV�SULVRQQLHUV�j�SURSRV�GH� OHXUV�FRQVRPPDWLRQV�GH�VWXSpILDQWV��&HX[�FL� GpFULYHQW� O¶XVDJH� GH� GURJXH� DYHF� XQ� UpHO� HQWKRXVLDVPH�� &¶HVW� XQH� SUDWLTXH� TXL� VHORQ� HX[�DVVRXYLW�VHXOH�OHXU EHVRLQ�GH�VHQVDWLRQV ��GH�SODLVLU��G¶pYDVLRQ�GH�OHXU�WULVWH�YLH��GH�OLEHUWp�DX�GHOj�GHV�OLPLWHV� VRFLDOHV�� pFRQRPLTXHV� HW� MXULGLTXHV�� ,OV� VRQW� LQWDULVVDEOHV� VXU� O¶H[SUHVVLRQ� GHV� pPRWLRQV�SURFXUpHV�SDU�O¶XVDJH�GH�VWXSpILDQWV��8QH�GH�OHXUV�H[SUHVVLRQV�IDYRULWHV�HVW ��© OH�URXOL�GDQV�PD�WrWH��OH�URXOL�Op�ERQ ª��&HV�MHXQHV��FRPPH�OD�SOXSDUW�GHV�DXWUHV�MHXQHV�FRQVRPPDWHXUV�QRQ�GpOLQTXDQWV��GLVHQW�rWUH� SUrWV� j� WRXW� SRXU� ©PHW¶� O¶HIIHW ª� �UHFKHUFKH� GH� VHQVDWLRQV� IRUWHV� DYHF� Q¶LPSRUWH� TXHO� SURGXLW�DFFHVVLEOH���&HV�MHXQHV�GpOLQTXDQWV�DYRXHQW�DYRLU��GDQV�XQ�SUHPLHU�WHPSV���QLp�O¶XVDJH�GH�VWXSpILDQWV�HQ�OLHQ�DYHF�OH�GpOLW�FRPPLV�SRXU�© IDLUH�FRPPH�WRXW�OH�PRQGH HW�WHQWHU�XQH�UpGXFWLRQ�GH�SHLQH ª��&HWWH�DWWLWXGH� ODLVVH� GRQF�SHQVHU� TX¶LOV� FRQVLGqUHQW� TXH� OD� WR[LFRPDQLH� UHSUpVHQWH�XQ� IDFWHXU� DJJUDYDQW� GX�GpOLW�'¶DSUqV� O¶REVHUYDWLRQ�GX� WHUUDLQ�HW� O¶H[SpULHQFH�GHV�SDUWLFLSDQWV�GHV�JURXSHV� IRFDX[�/RL�HW�6DQWp�� OHV�EHQ]RGLD]pSLQHV� UHVWHQW�HQFRUH�FHWWH� DQQpH SDUPL� OHV�SURGXLWV� OHV� SOXV� FRQVRPPpV�� O¶$UWDQH��HW� OH�5LYRWULO��FKH]�OHV�SOXV�MHXQHV��OH�9DOLXP��HW�OH�7HPHVWD��FKH]�OHV�DGXOWHV�3DU�DLOOHXUV��LO�VHPEOH�TXH�OH�&RFD�&ROD��MRXH�XQ�U{OH�QRQ�QpJOLJHDEOH�FKH]�OHV�MHXQHV�XVDJHUV��&HWWH�ERLVVRQ�j�O¶LPDJH�YDORULVpH�HW�© EUDQFKpH ª��GH�FRQVRPPDWLRQ�EDQDOH��SHUPHW�DX�GHDOHU�©G¶LQLWLHUª�GH�QRXYHDX[� XVDJHUV�� (OOH� SHUPHW� DXVVL� DX[� MHXQHV� GH� GLVVLPXOHU� GDQV� OD� ERLVVRQ� ©DQRGLQH ª� OHXU�FRQVRPPDWLRQ� LOOLFLWH� DX[� UHJDUGV� GHV� DGXOWHV� TXL� OHV� HQWRXUHQW� �SDUHQWV�� HQVHLJQDQWV�� pGXFDWHXUV��JHQGDUPHV ��HWF�����
• /HV�IUpTXHQFHV�GH�FRQVRPPDWLRQ/HV� UpVXOWDWV� GH� O¶HQTXrWH� GHV� �� VWUXFWXUHV� �H OLJQH� PRQWUHQW� XQH� SUpVHQFH� LPSRUWDQWH� GH� OD�SRO\FRQVRPPDWLRQ�� OHV� SURGXLWV� GH� EDVH� pWDQW� OH� ]DPDO�� OH� WDEDF� HW� O¶DOFRRO� /HXUV� FRQVRPPDWLRQV�UHVSHFWLYHV�DX�FRXUV�GX�GHUQLHU�PRLV�VRQW�GH������GH�����HW�GH�����/H�WDEDF�HW�O¶DOFRRO�VRQW�GHV�SURGXLWV�OLFLWHV�HW�j�FH�WLWUH�LOV�QH�VRQW�SDV�GLUHFWHPHQW�YLVpV�SDU�OH�GLVSRVLWLI�75(1'��&HSHQGDQW��OHV�XVDJHV�DGGLFWLIV�pWDQW�GRPLQpV�j�/D�5pXQLRQ�SDU�XQH��SRO\FRQVRPPDWLRQ�GDQV�ODTXHOOH� FHV� �� SURGXLWV� VRQW� WUqV� SUpVHQWV�� LO� Q¶HVW� SDV� VXSHUIOX� GH� VH� SHQFKHU� DXVVL� VXU� OH� WDEDF� HW�O¶DOFRRO�



��

(Q�FH�TXL�FRQFHUQH�OH�WDEDF������GHV�XVDJHUV�LQWHUURJpV�RQW�PRLQV�GH����DQV������RQW�HQWUH����HW����DQV�� &H� VRQW� GH� JURV� FRQVRPPDWHXUV� SXLVTXH� ���� G¶HQWUH� HX[� IXPHQW� HQWUH� ��� HW� DX� PRLQV� ��FLJDUHWWHV�SDU�MRXU��SDUPL�HX[�����IXPHQW�SOXV�G¶XQ�SDTXHW�GH�FLJDUHWWHV�SDU�MRXU�(Q� FH� TXL� FRQFHUQH� O¶DOFRRO�� OD� UpSDUWLWLRQ� SDU� kJH� GHV� XVDJHUV� LQWHUURJpVHVW� VHPEODEOH� j� FHOOH� GHV�FRQVRPPDWHXUV�GH�WDEDF ������RQW�PRLQV�GH����DQV�HW�����RQW�HQWUH����HW ���DQV��/HXU�FRQVRPPDWLRQ�G¶DOFRRO�HVW�UpJXOLqUH�SXLVTXH�SOXV�G¶XQ�WLHUV�������G¶HQWUH�HX[�ERLYHQW�SOXV�GH���j���IRLV�SDU�VHPDLQH�HW�TXH�����ERLYHQW�GH�O¶DOFRRO�WRXV�OHV�MRXUV��&HV�FRQVRPPDWLRQV�VRQW�UHODWLYHPHQW�pOHYpHV�SXLVTX¶LO�V¶DJLW�GH���j���YHUUHV�SDU� MRXU� SRXU�����G¶HQWUH�HX[�HW�GH���j�SOXV�GH����YHUUHV�TXRWLGLHQV�SRXU�����GHV�XVDJHUV�FRQFHUQpV�/HV�SURGXLWV�OHV�SOXV�FRQVRPPpV�VRQW�OD�ELqUH�SRXU�����GHV�XVDJHUV��OHV�DOFRROV�IRUWV��UKXP�RX�ZKLVN\�SDU�H[HPSOH��SRXU�����HW�GX�YLQ�SRXU�����G¶HQWUH�HX[�/D�FRPSDUDLVRQ�HQWUH�OHV�VH[HV�FKH]�OHV�XVDJHUV�HQTXrWpV�HQ�VWUXFWXUH�EDV�VHXLO�IDLW�DSSDUDvWUH�TXH�OHV�IHPPHV�H[SpULPHQWHQW�SOXV�OHV�RSLDFpV�HW�OHV�EHQ]RGLD]pSLQHV��WDQGLV�TXH�OHV�KRPPHV�H[SpULPHQWHQW�HW�FRQVRPPHQW�GX�FDQQDELV�SOXV�GH����IRLV�DX�FRXUV�GH�OHXU�YLH�
/H� SURGXLW� GpFODUp� OH� SOXV� H[SpULPHQWp�� OH� FDQQDELV�� UHVWH� DXVVL� FHOXL� GpFODUp� OH� SOXV� FRQVRPPp�� $�O¶RSSRVp��OD�FRFDwQH��OH�/6'�RX�O¶$UWDQH���RQW�SX�rWUH�H[SpULPHQWpV�PDLV�RQW�pWp�SHX�FRQVRPPpV�SDU�OHV� XVDJHUV� GH� O¶XQH� GHV� VWUXFWXUHV� G¶DFFXHLO� EDV� VHXLO� DX� FRXUV� GX� GHUQLHU� PRLV� SUpFpGHQW� FHWWH�HQTXrWH�'H�PrPH�OHV�RSLDFpV�GpFODUpV�H[SpULPHQWpV�FRQFHUQHQW�����GHV�XVDJHUV�LQWHUURJpV�HW� LOV�UHVWHQW�HQ�SURSRUWLRQ�SUHVTXH�pTXLYDOHQWH�������ORUVTX¶LO�V¶DJLW�GH�OD�FRQVRPPDWLRQ�UpFHQWH�GX�PRLV�SUpFpGHQW�$� O¶LQYHUVH� SRXU� OHV� EHQ]RGLD]pSLQHV�� SDUPL� GHV� XVDJHUV� TXL� GLVHQW� OHV� DYRLU� H[SpULPHQWpHV� ���������PRLQV� GH� OD� PRLWLp� ������ D� GpFODUp� HQVXLWH� OHV� DYRLU� FRQVRPPpHV� GDQV� OH� GHUQLHU� PRLV�� 3RXU� OHV�KDOOXFLQRJqQHV�HW�OHV�VWLPXODQWV��LOV�VRQW�UHVSHFWLYHPHQW������HW�����j�GpFODUHU�OHV�DYRLU�H[SpULPHQWpV��HQYLURQ�OH�WLHUV�GpFODUH�HQ�DYRLU�FRQVRPPp�DX�FRXUV�GX�GHUQLHU�PRLV��)UpTXHQFHV�GH�FRQVRPPDWLRQ�GHV�SURGXLWV�GpFODUpHV�SDU�OHV�XVDJHUV�HQTXrWpV�5(68/7$76�'(�/¶(148(7(��H /,*1(����� ([SpULPHQWDWLRQ&RQVRPPDWLRQ�SOXV�GH����IRLV�DX�FRXUV�GH�OD�YLH� &RQVRPPDWLRQ�DX�FRXUV�GX�GHUQLHU�PRLV����352'8,76 1� ������� 1 ��� &DQQDELV �� �� �� ���� +DOOXFLQRJqQHV �� �� � ���� %HQ]RGLD]pSLQHV �� �� �� ���� 6WLPXODQWV �� �� � ���� $XWUHV�EHQ]R� �� �� � ���� $UWDQH� �� �� � ���� &RFDwQH �� �� � ��� (FVWDV\ �� �� � ��� 2SLDFpV �� �� �� ����� /6'��DFLGHV �� �� � ���� 5RK\SQRO� �� �� � ���� &RGpLQH �� �� � ���� +pURwQH �� �� � ���� $PSKpWDPLQHV �� �� � ���� 3RSSHUV �� �� � ���� 6XEXWH[ � �� � ����� &KDPSLJQRQV�KDOOXFLQRJqQHV � �� � �

��� 0pWKDGRQH � �� � ���� $XWUHV�SODQWHV � �� � ���� 5DFKDFKD � �� � ���� 6ROYDQWV � � � ���� .pWDPLQH � � � ���� 6XOI�GH�PRUSKLQH � � � ���� $XWUHV � � � �



��

(Q� IDLW� SDUPL� OHV�SURGXLWV� OHV� SOXV� FRQVRPPpV�DX� FRXUV� GH� OD� YLH� VHORQ� OHV� UpVXOWDWV�GH� O¶HQTXrWH��HOLJQH��RQ�QRWH �: XQH�KDXVVH�GH�OD�FRQVRPPDWLRQ�G¶HFVWDV\�HW�GH�/6' ��: XQH�EDLVVH�GH�OD�FRQVRPPDWLRQ�G¶$UWDQH��HW�GH�5RK\SQRO��
• /HV�SUDWLTXHV�GH�FRQVRPPDWLRQ�,O�HVW� LQTXLpWDQW�GH�QRWHU�TXH�SDUPL� OHV�XVDJHUV�HQTXrWpV�GDQV� OHV�VWUXFWXUHV�GH��H OLJQH�HQ������� OH�SDUWDJH�GHV�SDLOOHV�SRXU�OH�VQLII�HVW�V\VWpPDWLTXH��OH�SDUWDJH�G¶XVWHQVLOHV�SRXU�OD�IXPHWWH�LQWHUYLHQW�GDQV�SUqV� GH� OD� PRLWLp� GHV� XVDJHV� HW� TXHOTXH� VRLW� OH� W\SH� GH� SUDWLTXH�� LO� H[LVWH� WRXMRXUV� XQH�SRO\FRQVRPPDWLRQ�GH�SURGXLWV��JpQpUDOHPHQW�GHV�RSLDFpV�RX�GHV�VWLPXODQWV�

/H�VQLII�HW�OD�IXPHWWH�VRQW�FKH]� OHV�XVDJHUV�HQTXrWpV�GHV�XVDJHV�SOXV�IUpTXHQWV�TXH�O¶LQMHFWLRQ����IRLV�SOXV�DX�FRXUV�GH�OD�YLH�HW�HQYLURQ���IRLV�SOXV�SRXU�SOXV�GH����IRLV�GDQV�OD�YLH��/HV�WURLV�XVDJHV�VRQW�SUpFRFHV ��OH�VQLII�HW�O¶LQMHFWLRQ�GqV����DQV��OD�IXPHWWH�GqV����DQV��1pDQPRLQV�OHV�GpSLVWDJHV�GHV�KpSDWLWHV�%�HW�&�QH�VRQW�IDLWV�TXH�GDQV�HQYLURQ�OD�PRLWLp�GHV�FDV�FKH]�FHX[�TXL�VQLIIHQW��TXH�GDQV�HQYLURQ�OH�WLHUV�GHV�FDV�FKH]�FHX[�TXL�SUDWLTXHQW�OD�IXPHWWH��&HWWH�VLWXDWLRQ�HVW�SUpRFFXSDQWHGDQV�OH�FRQWH[WH�ORFDO�GH�SDUWDJH�IUpTXHQW�G¶XVWHQVLOHV�)UpTXHQFHV�GHV�SUDWLTXHV�HW�FDUDFWpULVWLTXHV�GHV�XVDJHUV�HQTXrWpV�6QLII )XPHWWH ,QMHFWLRQ5(68/7$76�'(�/¶(148(7(��( /,*1(����� Q � Q � Q �3UDWLTXH�DX�FRXUV�GH�OD�YLH �� �� �� �� � ��3OXV�GH��� IRLV �� �� �� �� � �
$JH�GX�SUHPLHU�XVDJH�>PLQ�PD[@ >�����@ >�����@ >�����@

≤���DQV �� �� �� �� � ���!����DQV � � � � � �
$JH�GX�GHUQLHU�XVDJH� >�����@ >�����@ >�����@

≤���DQV � �� � �� � ��!����DQV � �� � � � �
'pSLVWDJH�9,+� �� �� �� �� � ���'RQW�SRVLWLI � �� � � � ��'pSLVWDJH�KpSDWLWH�&� �� �� � �� � ��'RQW�SRVLWLI � �� � �� � �'pSLVWDJH�KpSDWLWH�%�SRVLWLI �� �� � �� � ��'RQW�SRVLWLI � � � � � ��
/¶HQTXrWH� GH� �H OLJQH� VRXOLJQH� GHV� FRQVWDWV� IDLWV� SDU� DLOOHXUV�� QRWDPPHQW� SDU� OHV� REVHUYDWLRQV�HWKQRJUDSKLTXHV��VXU�OHV�FLUFRQVWDQFHV�GH�FRQVRPPDWLRQ�HW�OHV�OLHX[�IUpTXHQWpV��$LQVL�OHV�FRQWH[WHV�GH�FRQVRPPDWLRQ� VRQW� GLYHUV�� /HV� XVDJHUV� LQWHUURJpV� FRQVRPPHQW� OHXUV� SURGXLWV� GDQV� SOXVLHXUV�FLUFRQVWDQFHV ��VHXOV�RX�DYHF�GHV�FRQQDLVVDQFHV�GDQV�SOXV�GH�OD�PRLWLp�GHV�FDV RX�HQFRUH�FKH]�HX[�HW�ORUV� GH� VRLUpHV� SULYpHV�� $� QRWHU� TXH� OH� WUDYDLO� HW� O¶pWDEOLVVHPHQW� VFRODLUH� VRQW� pJDOHPHQW� pYRTXpV�FRPPH�OLHX�GH�FRQVRPPDWLRQ�GDQV�SUqV�GH�����GHV�FDV�,O�DSSDUDvW�TXH������Q� �����GHV�XVDJHUV�FRQVRPPHQW�GDQV�XQ�HVSDFH�XUEDLQ��j�GRPLFLOH�RX�GDQV� OD�UXH��$ORUV�TXH������Q ����GHV�XVDJHUV�FRQVRPPHQW�OHXUV�SURGXLWV�GDQV�XQ�HVSDFH�IHVWLI��: ����ORUV�GHV�VRLUpHV�SULYpHV�XQLTXHPHQW��: ���GDQV�GHV�GLVFRWKqTXHV�H[FOXVLYHPHQW�:����ORUV�GHV���W\SHV�GH�FRQWH[WH�3OXV�GH�OD�PRLWLp�GHV�XVDJHUV�GH�O¶pFKDQWLOORQ�HQTXrWp������VRLW�Q� ����FRQVRPPH�j�OD�IRLV�GDQV�GHV�HVSDFHV�IHVWLI�HW�XUEDLQ�



��

3OXV�GH�OD�PRLWLp�GHV�XVDJHUV�LQWHUURJpV�FRQVRPPHQW�VHXO�HW�HQ�PDMRULWp�FKH]�HX[��'¶DXWUHV��RX�SDUIRLV�OHV PrPHV��FRQVRPPHQW�DYHF�GHV�SURFKHV�RX�GHV�FRQQDLVVDQFHV�ORUV�GH�VRLUpHV�SULYpHV�RX�QRQ��3OXV�G¶XQ�WLHUV�FRQVRPPHQW�GDQV�OD�UXH��3DUWHQDLUHV�HW�OLHX[�GH�FRQVRPPDWLRQ�GHV�XVDJHUV�HQTXrWpV5(68/7$76�'(�/¶(148(7(��( /,*1(����� Q �3DUWHQDLUHV�GH�FRQVRPPDWLRQ��6HXO �� ��$YHF�GHV�SURFKHV �� ��$YHF�GHV�FRQQDLVVDQFHV �� ��$YHF�GHV�LQFRQQXV � ��$XWUHV �����FDV�UHQVHLJQpV/LHX�GH�FRQVRPPDWLRQ���&KH]�YRXV �� ��/RUV�GHV�VRLUpHV�SULYpHV��IUHH�SDUWLHV�WHFKQR�« �� ��(Q�GLVFRWKqTXH��FRQFHUW�« �� ��'DQV�OD�UXH �� ��(Q�VTXDW � �$X�WUDYDLO � ��$XWUHV � ��&ROOqJHV�O\FpHV �'DQV�OD�QDWXUH �'DQV�OD�YRLWXUH ���TXHVWLRQV�j�UpSRQVHV�PXOWLSOHV

/D�PDMRULWp� GHV� XVDJHUV� GH� OD� VWUXFWXUH� &$6725� RQW� XQH� FRQVRPPDWLRQ� j� OD� IRLV� GDQV� XQ� HVSDFH�XUEDLQ�HW�GDQV�XQ�FRQWH[WH�IHVWLI��������/HV�XVDJHUV�GH�OD�.D]¶2Wp�VHPEOHQW�GDYDQWDJH�FRQVRPPHU�XQLTXHPHQW�GDQV�XQ�VHXO�©HVSDFH ª�GDQV�����GHV�FDV��VRLW�IHVWLI��������VRLW�XUEDLQ�������/LHX[�GH�FRQVRPPDWLRQ�GHV�XVDJHUV�HQTXrWpV�HQ������VHORQ�OD�VWUXFWXUH&$6725Q���� .$=¶27(Q���� (QVHPEOHQ����(VSDFH�IHVWLI ������� ������� �������(VSDFH�XUEDLQ ������� ������� �������
(VSDFH�IHVWLI�XQLTXHPHQW ����� ������ ������(VSDFH�XUEDLQ�XQLTXHPHQW ������ ������� �������/HV�� ������� ������ �������727$/ �������� �������� ��������

3OXV� GH� OD� PRLWLp� GHV� XVDJHUV� GH� SOXV� GH� ��� DQV� FRQVRPPHQW� XQLTXHPHQW� GDQV� XQ� HVSDFH� XUEDLQ��FRQWUH� VHXOHPHQW� XQ� TXDUW� GHV� PRLQV� GH� ��� DQV� HW� XQ� WLHUV� GHV� ������ DQV�� TXL� HX[� � FRQVRPPHQW�GDYDQWDJH�GDQV�XQ�FRQWH[WH�IHVWLI�RX�GDQV�OHV���HVSDFHV��/LHX[�GH�FRQVRPPDWLRQ�VHORQ�O¶kJH�GHV�XVDJHUV�HQTXrWpV�HQ�����
≤≤ ���DQV�Q���� ������DQVQ���� ≥≥ ���DQVQ���� (QVHPEOHQ����(VSDFH�IHVWLI�XQLTXHPHQW ������ ������ ����� ������(VSDFH�XUEDLQ�XQLTXHPHQW ������ ������ ������ �������/HV�� ������� ������� ������ �������7RWDO �������� �������� ������� ��������



��

,O�Q¶\�D�SDV�GH�GLIIpUHQFH�VLJQLILFDWLYH�VHORQ�OH�VH[H�SRXU�OH�OLHX�GH�FRQVRPPDWLRQ��7RXWHIRLV��OHV�IHPPHV�VHPEOHQW� rWUH� SOXV� FRQFHUQpHV� TXH� OHV� KRPPHV� SDU� XQH� FRQVRPPDWLRQ�GDQV� XQ� HVSDFH� IHVWLI� �����FRQWUH������/LHX[�GH�FRQVRPPDWLRQ�VHORQ�OH�VH[H�GHV�XVDJHUV�HQTXrWpV�HQ�����+RPPHV1���� )HPPHV1���� (QVHPEOH1����(VSDFH�IHVWLI�XQLTXHPHQW ������ ������ ������(VSDFH�XUEDLQ�XQLTXHPHQW ������� ������ �������/HV � ������� ������ �������727$/ �������� �������� ��������
• /HV�XVDJHV�IHVWLIV/HV�REVHUYDWLRQV�HWKQRJUDSKLTXHV�PRQWUHQW�TX¶LO�\�D�GHV�FKDQJHPHQWV�YLVLEOHV�SDUPL�OD�SRSXODWLRQ�GHV�IrWHV�SD\DQWHV��&HWWH�DQQpH�RQ�\�UHQFRQWUH�SOXV�GH�FUpROHV��SOXV�GH�MHXQHVHQ�SDUWLFXOLHU�HQ�GpEXW�HW�HQ�PLOLHX�GH�VRLUpH��PDLV�DXVVL�SOXV�GH�JHQV�G¶kJH�PXU�'
XQ�SRLQW�GH�YXH�JpQpUDO��LO�HVW�DSSDUHPPHQW�WUqV� IDFLOH�DFWXHOOHPHQW�GH�VH�SURFXUHU�GHV�SURGXLWV�DX�VHLQ�GHV�IrWHV��8Q�JURXSH�GH�MHXQHV�&UpROHV�LQWHUURJpV�GpFODUDLHQW�DYRLU�HX�HQYLURQ�����WD] �HFVWDV\��TX
LOV�DXUDLHQW�pFRXOp�GDQV�OH�6XG�GH�O¶vOH��0DLV�FHWWH�LQIRUPDWLRQ�Q¶D�SDV�SX�rWUH�UHFRXSpH�HW�UHVWH�GRQF�j�SUHQGUH�DYHF�EHDXFRXS�GH�SUpFDXWLRQV�
• $�SURSRV�GH�O¶DSSURYLVLRQQHPHQW/HV� MHXQHV� XVDJHUV� V¶DSSURYLVLRQQHUDLHQW� DXSUqV� GHV� SHUVRQQHV� kJpHV�� VRLW� GHV� SURFKHV� TXL� OHXU�FpGHUDLHQW�XQH�SDUWLH�GH� OD�SUHVFULSWLRQ�SDUIRLV�FRQWUH�GH� O¶DOFRRO��VRLW�GHV�SHUVRQQHV�kJpHV��SDUHQWHV�RX�QRQ��TXH�OHV�MHXQHV�YROHUDLHQW��,O�HVW�IDLW�pWDW�SDU�GHV�SURIHVVLRQQHOV�GH�O¶H[LVWHQFH�G¶XQ�WUDILF�GH�SURGXLWV�H[LVWDQW�DX�VHLQ�PrPH�GH�OD�SULVRQ�� 3OXVLHXUV� SLVWHV� SRXUUDLHQW� H[SOLTXHU� O¶DSSURYLVLRQQHPHQW�� (Q� PLOLHX� G¶DQQpH�� XQ� SKDUPDFLHQ�VLJQDOH�OH�YRO�GH�FDUWRQV�GH�5LYRWULO��HW�G¶$UWDQH�� FKH]�XQ�JURVVLVWH�HQ�SURGXLWV�SKDUPDFHXWLTXHV��$�OD�PrPH�SpULRGH��HQ�PLOLHX�FDUFpUDO�RQ�GpSORUDLW�XQ�YRO�GH�PpGLFDPHQWV�j�OD�SKDUPDFLH�GH�OD�SULVRQ��'H�SOXV��FHUWDLQHV�IDPLOOHV�SDUWLFLSHUDLHQW�j�O¶DSSURYLVLRQQHPHQW�GHV�GpWHQXV�WR[LFRPDQHV��3DU� DLOOHXUV�� SRXU� pYLWHU� OHV� DEXV� FRPPH� OHV� GpWRXUQHPHQWV� G¶RUGRQQDQFHV� SDU H[HPSOH�� SOXVLHXUV�SDUWLFLSDQWV�DX�JURXSH� IRFDO�6DQWp�GLVHQW�rWUH� IDYRUDEOHV�j� O¶LGpH�G¶XQH�PLVH�HQ�SODFH�G¶RUGRQQDQFHV�VpFXULVpHV�SRXU� WRXV� OHV�SURGXLWV�VRXV�SUHVFULSWLRQ�PpGLFDOH��/HV�SKDUPDFLHQV�DIILUPHQW�rWUH�GH�SOXV��HQ�SOXV�FRQIURQWpV�DX[�WUDILF�G¶RUGRQQDQFHV��IDOVLILpHV��UHSURGXLWHV�RX�VLPSOHPHQW�GRXWHXVHV���&HUWDLQV�SHQVHQW� TXH� FHWWH� GpPDUFKH� DXUDLW� DXVVL� SRXU� DYDQWDJH� G¶pYLWHU� OD� VWLJPDWLVDWLRQ� GHV� WR[LFRPDQHV���

/¶pWDW�GH�VDQWp�HW�OHV�PDQLIHVWDWLRQV�GH�PRUELGLWp8QH�FHUWDLQH�pYROXWLRQ�GHV�SUDWLTXHV�PpGLFDOHV��HQ�SDUWLFXOLHU�KRVSLWDOLqUHV��HVW�UpDIILUPpH�FHWWH�DQQpH��'HSXLV� O¶DQ� GHUQLHU� FHUWDLQV� VHUYLFHV� G¶XUJHQFHV� GH� O¶vOH� IRQW� XQ� GRVDJH� V\VWpPDWLTXH� GH� VWXSpILDQWV�FKH]� OH� SDWLHQW� SUpVHQWDQW� GHV� V\PSW{PHV� KDELWXHOOHPHQW� OLpV�� &HFL� SHUPHW� G¶DERUGHU� HQVXLWH� OHV�TXHVWLRQV�VXU�O¶XVDJH�j�ULVTXH�DYHF�OD�SHUVRQQH�FRQFHUQpH�HW�GH�IDLUH�GH�OD�SUpYHQWLRQ�RX�G¶LQFLWHU�j�XQH�SULVH� GH� FRQVFLHQFH�GX�GDQJHU� VDQLWDLUH��6HORQ� OHV� SURIHVVLRQQHOV�D\DQW� FHWWH� H[SpULHQFH�� LO� V¶DJLW� Oj�G¶XQH� DYDQFpH� LPSRUWDQWH� GDQV� OD� SULVH� HQ� FKDUJH� GX� SDWLHQW� WR[LFRPDQH�� ,OV� UHFRQQDLVVHQW�TX¶DXSDUDYDQW�OH�GLDORJXH�GH�SUpYHQWLRQ�Q¶DYDLW�SDV�OLHX��VRLW�SDUFH�TXH�OH�PpGHFLQ�Q¶DERUGDLW�SDV�FHV�TXHVWLRQV�� VRLW� SDUFH� TXH� OH� SDWLHQW� pWDLW� GDQV� OH�GpQL� HW� TXH� OH�PpGHFLQ�� HQ� O¶DEVHQFH�GH�GLDJQRVWLF�FRQILUPp�� Q¶RVDLW� SDV� GpSDVVHU� FHWWH� QpJDWLRQ�� /H� FDQQDELV� HW� G¶DXWUHV�SURGXLWV� UHSUpVHQWHUDLHQW� XQH�



��

© VROXWLRQ�© PpGLFDPHQW ª�SRXU�H[SULPHU�LQGLUHFWHPHQW�XQ�GpVDUURL�G��QRWDPPHQW�j�GHV�PDOWUDLWDQFHV�SK\VLTXHV�RX�SV\FKRORJLTXHV�GRQW�FHUWDLQV�XVDJHUV�VRQW�YLFWLPHV�GDQV�OHXU�PLOLHX�IDPLOLDO�(Q� RXWUH�� OD� IUpTXHQFH� GH� OD� SRO\FRQVRPPDWLRQ� GDQV� OHV� XVDJHV� ORFDX[� H[SOLTXH� DXVVL� XQH�UHFUXGHVFHQFH� GH� FRPSRUWHPHQWV� j� ULVTXHV� SRXU� OD� VDQWp�� /RUV� GX� JURXSH� IRFDO� 6DQWp�� SOXVLHXUV�SURIHVVLRQQHOV�VLJQDOHQW�TXH�GHV�XVDJHUV�GH����DQV�VRQW�KRVSLWDOLVpV�HQ�SV\FKLDWULH�j�OD�VXLWH�GH�FULVHV�GH� YLROHQFH� GDQV� OD� UXH� VRXV� O¶HIIHW� G¶XQH� SRO\FRQVRPPDWLRQ�� ,O� HVW� VRXOLJQp� TX¶HQ� VHFWHXU� GH�SpGRSV\FKLDWULH�� OHV� SURIHVVLRQQHOV� VRQW� GHSXLV� �� DQV� GH� SOXV� HQ� SOXV� FRQIURQWpV� j� GHV� PLQHXUV�XVDJHUV��GH�SOXV�HQ�SOXV�MHXQHV��WUqV�YLROHQWV��D\DQW�GHV�FULVHV�G¶DJUHVVLYLWp�SDUR[\VWLTXHV��SK\VLTXHV�HW�YHUEDOHV��GLIILFLOHV�j�FRQWU{OHU��$�WHO�SRLQW�TXH�FHV�MHXQHV�GRLYHQW�rWUH�SODFpV�HQ�FKDPEUH�G¶LVROHPHQW�HW� TXH� OHV� SODFHV� GDQV� FHV� FKDPEUHV� PDQTXHQW� UpJXOLqUHPHQW�� &HV� MHXQHV� SUpVHQWHQW� XQH� JUDQGH�LQVpFXULWp�LQWHUQH��XQH�JUDQGH�IUDJLOLWp�SV\FKLTXH�HW�XQ�pWDW�GH�SURIRQGH�DQ[LpWp��,O�H[LVWH�GHV� WHQWDWLYHV�G¶H[SOLFDWLRQ�GH� OD�SUpFRFLWp�GHV�XVDJHV�GH�VWXSpILDQWV��3DUPL�HOOHV��VLJQDORQV�FHOOH� GX� 'RFWHXU� 'HQLV� /$0%/,1�� SpGLDWUH�� TXL� VRXKDLWHUDLW� TX¶XQH� pWXGH� VRLW� IDLWH� j� /D� 5pXQLRQ�FRQFHUQDQW� OHV� SHUVRQQHV� SRUWHXVHV� G¶XQ�($)� �(IIHW� G¶$OFRROLVDWLRQ� )°WDO�� RX� G¶XQ� 3($)� �3RVVLEOH�(IIHW�GH�O¶$OFRRO�VXU�OH�)°WXV���,O�V¶DJLW�G¶XQH�IRUPH�DWWpQXpH�GX�6$)��6\QGURPH�G¶DOFRROLVDWLRQ�I°WDOH���DX[� FRQVpTXHQFHV� SK\VLTXHV� HW� SV\FKLTXHV�PRLQV� JUDYHV�� DSSDUDLVVDQW� WDUGLYHPHQW� YHUV� ������ DQV�FKH]�O¶HQIDQW�HW�GXH�j�O¶DOFRROLVDWLRQ�GH�OD�PqUH�GXUDQW�VD�JURVVHVVH��/D�SUpYDOHQFH�GX�6$)�pWDQW�WUqV�LPSRUWDQWH� j� /D� 5pXQLRQ� �pTXLYDOHQWH� j� FHOOH� GHV� UpJLRQV� PpWURSROLWDLQHV� OHV� SOXV� WRXFKpHV �� OH�1RUG�3DV�GH�&DODLV�HW�/D�%UHWDJQH���LO�VHPEOH�TXH�FHOOH�GH�O¶($)�VRLW�LPSRUWDQWH�DXVVL��/¶K\SRWKqVH�HVW�IDLWH�TXH�FHWWH�VLWXDWLRQ�SRXUUDLW�H[SOLTXHU�HQ�SDUWLH�OD�SUpFRFLWp�GHV�XVDJHV�G¶DOFRRO�PDLV�pJDOHPHQW�GH�]DPDO� RX� GH� SRO\FRQVRPPDWLRQ�� &HOOH�FL� GpEXWH� j� /D 5pXQLRQ�� SDUIRLV� GqV� ������ DQV� FRPPH� V¶LO�V¶DJLVVDLW�G¶XQ�SKpQRPqQH�GH�FRPSHQVDWLRQ�SK\VLTXH��RX�SV\FKRORJLTXH��SDU�XQ�SURGXLW���
,O�HVW�LQWpUHVVDQW�GH�FRQVWDWHU�TXH�����GHV�XVDJHUV HQTXrWpV��DFFXHLOOLV�SRXU�XQ�XVDJH�SUREOpPDWLTXH�GH�VWXSpILDQWV�� V¶HVWLPHQW� HQ� ERQQH� VDQWp� HW� TXH� SOXV� GH� OD� PRLWLp� GpFODUHQW� rWUH� HQ� ERQQH� VDQWp�SV\FKRORJLTXH��/HV�WURLV�SULQFLSDX[�pWDWV�GH�VRXIIUDQFH�LGHQWLILpV�SDU�OHV�XVDJHUV�LQWHUURJpV�VRQW�GXV�j�GH�OD�IDWLJXH��GH�O¶DQ[LpWp�RX�GHV�PDX[�GH�WrWH��&HFL� UpYqOH�DSSDUHPPHQW�XQ�©PDO�rWUH ª�SOXV�TXH� OD� UpIpUHQFH�j�GHV�SDWKRORJLHV�SUpFLVHV���,QGLFDWHXUV�GH�O¶pWDW�GH�VDQWp�GHV�XVDJHUV�HQTXrWpV����� Q �6DQWp�SK\VLTXH�DX�FRXUV�GX�GHUQLHU�PRLV(Q�H[FHOOHQWH�VDQWp�SK\VLTXH � ��(Q�ERQQH�VDQWp�SK\VLTXH �� ��(Q�PDXYDLVH�VDQWp�SK\VLTXH � ��(Q�WUqV�PDXYDLVH�VDQWp�SK\VLTXH � �6DQWp�SV\FKRORJLTXH�DX�FRXUV�GX�GHUQLHU�PRLV(Q�H[FHOOHQWH�VDQWp�SV\FKRORJLTXH �� ��(Q�ERQQH�VDQWp�SV\FKRORJLTXH �� ��(Q�PDXYDLVH�VDQWp�SV\FKRORJLTXH �� ��(Q�WUqV�PDXYDLVH�VDQWp�SV\FKRORJLTXH � �6RXIIUDQFHV�DX�FRXUV�GX�GHUQLHU�PRLV)DWLJXH �� ��$Q[LpWp �� ��0DX[�GH�WrWH �� ��3HUWH�GH�SRLGV �� ��2XEOL�V��LQKDELWXHO�V� �� ��3UREOqPH�GH�GHQWV �� ��7RX[�JUDVVH �� ��'pSUHVVLRQ �� ��



��

/H�GpSLVWDJH�GH�O¶KpSDWLWH�&�D�GHV�HIIHFWLIV�IDLEOHV�HQ�������: SUqV�GH�OD�PRLWLp�GHV�XVDJHUV�LQWHUURJpV�RQW�GpMj�SUDWLTXp�OH�WHVW�GH�GpSLVWDJH�GX�9,+��: ����OH�WHVW�GH�GpSLVWDJH�GH�O¶KpSDWLWH�%��: VHXOHPHQW�HQYLURQ�����D�GpMj�HIIHFWXp�OH�GpSLVWDJH�GH�O¶KpSDWLWH�&��/H�GpSLVWDJH��TXHOTXH�VRLW�OD�SDWKRORJLH��HVW�VLJQLILFDWLYHPHQW�SOXV�UpDOLVp�SDU�OHV�XVDJHUV�UHQFRQWUpV�j�OD�.D]¶2Wp�TXH�FHX[�HQTXrWpV�GDQV�OD�VWUXFWXUH�&DVWRU�)UpTXHQFH�GHV�GpSLVWDJHV�UpDOLVpV�SDU�OHV�XVDJHUV HQTXrWpV�VHORQ�OD�VWUXFWXUH���� &DVWRU .D]¶2Wp (QVHPEOHQ � Q � Q �'pSLVWDJH�GX�9,+� � �� �� �� �� ��5pVXOWDWV�SRVLWLIV � � � � � �
'pSLVWDJH�GH�O¶KpSDWLWH�&� � �� �� �� �� ��5pVXOWDWV�SRVLWLIV � �� � �� � ��
'pSLVWDJH�GX�O¶KpSDWLWH�%� � �� �� �� �� ��5pVXOWDWV�SRVLWLIV � � � � � �

�'LIIpUHQFH�VLJQLILFDWLYH

7URLV�SKpQRPqQHV� UpFHQWV�VRQW�VLJQDOpV�SDU� OHV�SURIHVVLRQQHOV�GH�VDQWp�SDUWLFLSDQWV�DX�JURXSH�IRFDO�6DQWp �
• 4XHOTXHV� DJUHVVLRQV� GH� SHUVRQQHV� kJpHV� SRXU� OHXU YROHU� OHXU� SUHVFULSWLRQ� VRQW� DSSDUXHV�UpFHPPHQW�� FRPPLVHV�SDU�GH� MHXQHV�XVDJHUV��VRXYHQW�HQ�EDQGH��GDQV� OD� UXH�� j� OD�VRUWLH�GH�SKDUPDFLH��GDQV�OH�1RUG�HW�O¶(VW�GH�O¶vOH���
• /H� FRQVWDW� GH� �� FDV� G¶DEXV� VH[XHOV� GH� MHXQHV� IHPPHV�� DJUHVVHXUV� HW� YLFWLPHV� pWDQW�VRXV�O¶HPSULVH�GH�VWXSpILDQWV�HW�SUpVHQWDQW�OH�OHQGHPDLQ�XQH�DPQpVLH�GHV�pYqQHPHQWV�SUpFLV��GDQV�OH�6XG�GH�O¶vOH�
• 'HV� SHUVRQQHV� GH� ������ DQV�� ELHQ� LQVpUpHV� VRFLDOHPHQW�� RQW� FRQVXOWp� XQ� PpGHFLQ� SRXU�© GpSHQGDQFH�DX[� EHQ]RGLD]pSLQHV ª� �/H[RPLO��RX ;DQD[����(OOHV� RQW�HX�XQ FRPSRUWHPHQW�G¶DGGLFWLRQ�FRPSDUDEOH�j�FHOOH�GHV�WR[LFRPDQHV��QRPDGLVPH�PpGLFDO�HW�SKDUPDFHXWLTXH� SXLV�VH�VHQWDQW�HQYDKLHV�SDU�XQ�VHQWLPHQW�GH�KRQWH� OLp�j�FHWWH�VLWXDWLRQ�GH�GpSHQGDQFH��HOOHV�RQW�UHFKHUFKp�GH�O¶DLGH�HW�UpFODPp�XQ�© VHYUDJH ª�



��

/(6�352'8,76
/D�5pXQLRQ� UHVWH�PDUTXpH�SDU� GHV� SDUWLFXODULWpV�GRQW� OD� SULQFLSDOH�HVW� SUREDEOHPHQW� O¶DVVRFLDWLRQ�GH�SURGXLWV��FHUWDLQHV�SHUVRQQHV�SDUOHQW�GH�© WULWKpUDSLH�ORFDOH ª��FRPSUHQDQW���DOFRRO��FDQQDELV��]DPDO��HW�PpGLFDPHQWV�GpWRXUQpV�GH�OHXU�XVDJH��4XHOTXHV�SURGXLWV� VRQW� FRQFHUQpV�SDU� XQH�QHWWH�DXJPHQWDWLRQ�GH� O¶XVDJH�VXU� OH� VLWH�� DORUV�TXH�SRXU�G¶DXWUHV� DX� FRQWUDLUH�� O¶XVDJH�HVW� HQ� DSSDUHQWH� UpJUHVVLRQ�� ,O� Q¶\�D�SDV�HX� FHWWH� DQQpH� GH�QRXYHDX[�SURGXLWV� PDLV� TXHOTXHV� QRXYHOOHV� WHQGDQFHV� �UHWRXU� G¶XQ� DQFLHQ� XVDJH� RX� GpYHORSSHPHQW� GH� OD�FRQVRPPDWLRQ��&HUWDLQV�MHXQHV�WR[LFRPDQHV�GLVHQW�DYRLU�GpMj�FRQVRPPp�OHV�PpGLFDPHQWV�TXL�OHXU�©WRPEDLHQW VRXV�OD�PDLQª�� VDQV� OHV� FRQQDvWUH� YUDLPHQW�� FRPPH� OH� 3DUORGHO�� �LQKLELWHXU� GH� OD� ODFWDWLRQ�� RX� OH� /HSWLFXU��DQWLSDUNLQVRQLHQ��SRXU�UHFKHUFKHU�GHV�VHQVDWLRQV�© GpOLUDQWHV ª ��VSHHG�RX�FRRO���
/HV�SURGXLWV�SUpVHQWpV�FL�DSUqV�VRQW�FLWpV�SDU�FDWpJRULHV�D\DQW�XQH�LPSRUWDQFH�GpFURLVVDQWH�VXU�OH�VLWH��

/¶XVDJH�G¶KDOOXFLQRJqQHV
6HORQ� O¶HQTXrWH� GH� �H OLJQH� ������ ���� GHV� XVDJHUV� LQWHUURJpV� RQW� FRQVRPPp� GHV� KDOOXFLQRJqQHV��SODQWHV�RX�DXWUHV��SOXV�GH��� IRLV�DX�FRXUV�GH� OD�YLH��3OXV�GH� OD�PRLWLp�G¶HQWUH�HX[�RQW�HQWUH����HW����DQV��2Q�SHXW�QRWHU�OD�SUpFRFLWp�GH�OD�SUHPLqUH�FRQVRPPDWLRQ�TXL�GpEXWH�HQ�PR\HQQH SRXU�O¶HQVHPEOH�GH�FHV�SURGXLWV�j�SDUWLU�GH����DQV�

/(�&$11$%,6�
• /H�SURGXLW ��DFFHVVLELOLWp��GLVSRQLELOLWp�HW�SUL[/HV�DSSHOODWLRQV GX�FDQQDELV�OHV�SOXV�FRXUDQWHV�GDQV�OD�]RQH�VRQW���©.D\D ª�j�O¶vOH�0DXULFH��© %LQJXp ª�j� 0D\RWWH� HW� DX[� &RPRUHV�� © =DPDO ª j� /D� 5pXQLRQ HW� OH� ]DPDO HVW� G¶XQ� XVDJH� WUqV� DQFLHQ� HW� WUqV�UpSDQGX�VXU�OH�VLWH�UpXQLRQQDLV��'¶DSUqV� O¶HQTXrWH� GH� �H OLJQH� GH� ������ F¶HVW� O¶KHUEH� TXL� HVW� OD� IRUPH� OD� SOXV� FRQVRPPpH� SXLVTX¶HOOH�FRQFHUQH�����GHV�XVDJHUV�GH�O¶HQTXrWH��/HV�TXDOLWpV�GH�]DPDO�VHPEOHQW�HQ�YRLH�G
pYROXWLRQ��,O�\�DXUDLW�XQH�SROOLQLVDWLRQ�GHV�HVSqFHV�ORFDOHV�SDU�GH� QRXYHOOHV� VRUWHV� LPSRUWpHV� HW� SDU� O¶DFKDW� VXU� ,QWHUQHW� GH� JUDLQHV� GH� 6NXQN� GH� +ROODQGH� �������JUDLQHV��j�����GH�7+&��(WDQW�GRQQp�TXH�FHV�HVSqFHV�VRQW�IRUWHPHQW�GRVpHV�HQ�7+&��LO�\�D�XQ�ULVTXH�G
pSLVRGH�KDOOXFLQDWRLUH�j�OD�SUHPLqUH�FRQVRPPDWLRQ�VDQV�H[SpULHQFH��/¶DFFHVVLELOLWp GX� FDQQDELV� VXU� O¶vOH� HVW� YDULDEOH� VHORQ� O¶pSRTXH� GH� O¶DQQpH �� HOOH� HVW� SOXV� GLIILFLOH� GH�GpFHPEUH�j�PDUV�FDU� FH�Q¶HVW�SDV� OD�VDLVRQ�GHV�FXOWXUHV��(OOH�GpSHQG�DXVVL�ELHQ�V�U GH� O¶LPSRUWDQFH�GHV�GHPDQGHV�/D�GLVSRQLELOLWp GX�FDQQDELV�VXU�OH�VLWH�HVW�VWDEOH�SRXU�FHUWDLQV�HW�HQ�IRUWH�KDXVVH�SRXU�G¶DXWUHV��(Q�WRXV�FDV�OH�QRPEUH�G
XVDJHUV�VXLYLV�HVW�HQ�DXJPHQWDWLRQ��LO�\�D�GH�SOXV�HQ�SOXV�GH�WpPRLJQDJHV�GH�SDUHQWV�LQTXLHWV�SRXU�OHXUV�HQIDQWV�RX�FHX[�GH�OHXUV�DPLV�HW�LO�\�D�HX�FHWWH�DQQpH�GHV�VDLVLHV�SOXV�LPSRUWDQWHV�SDU� OHV� JHQGDUPHV�� /HV� VDLVLHV� GH� ]DPDO�� LQWHUYHQDQW� VXUWRXW� HQ� IpYULHU� HW� PDUV�� SOXV� RX� PRLQV�IUpTXHPPHQW�FKDTXH�DQQpH��V¶H[SOLTXHUDLHQW�SDU�OH�IDLW�TXH�F¶HVW�OD�SOHLQH�SpULRGH�GH�O¶pFORVLRQ ��O¶KHUEH�HVW�KDXWH�HW�ELHQ�YLVLEOH�6RQ�SUL[ HVW�DXVVL�YDULDEOH �� OH�© PDJRW ª� �SOXVLHXUV� WLJHV��FR�WH�HQWUH�����HW������� /H�SUL[�G¶XQ�SLHG�YDULH� VHORQ� OD� TXDOLWp�GH� OD� SODQWH�HQWUH����� HW�������PDLV� SHXW� DWWHLQGUH�SDUIRLV �������8Q� VDFKHW

� /HV�SUpFLVLRQV�DSSRUWpHV�LFL�FRPSOqWHQW�OHV�QRPEUHXVHV�GHVFULSWLRQV�IDLWHV�GDQV�OHV�UDSSRUWV�75(1'�SUpFpGHQWV�HQ������HW�������GLVSRQLEOHV�j�O¶256 GH�/D�5pXQLRQ�HW�j�O¶2)'7��j�SURSRV�GH�FH�SURGXLW�DX�ODUJH�XVDJH�ORFDO��8Q�UDSSHO�GH�O¶HQVHPEOH�GH�FHV�GRQQpHV�HVW�SURSRVp�HQ�DQQH[H�GH�FH�UDSSRUW�



��

G
KHUEH�FR�WH�HQWUH����HW����HXURV��/H�SDTXHW�G¶KHUEH�GHVWLQpH�j�rWUH�XWLOLVpH�HQ�© LQIXVLRQ ª�HVW�YHQGX���� VHORQ�OHV�GLUHV�GH�FROOpJLHQV��'¶DSUqV� O¶HQTXrWH� GH� �H OLJQH� GH� ������ OH� SHWLW� WUDILF VH� VWUXFWXUH� GDQV� FHUWDLQHV� ]RQHV�� ,O� HVW� IDLW� GH�YHQWHV�RX�G¶pFKDQJHV�HQWUH���TXDOLWpV��FRQWUH�GH�O¶DOFRRO�RX�GHV�PpGLFDPHQWV��4XHOTXHV�FDV�QRXYHDX[�GH�WURFV�RQW�pWp�UDSSRUWpV�FHWWH�DQQpH ��pFKDQJH�GH���RX���SLHGV�FRQWUH�XQH�DXWRPRELOH�RX�XQ�ERRVWHU���� URXHV��� ,O� \� D� VRXYHQW� GHV� © VFqQHV� RXYHUWHV ª�� F¶HVW�j�GLUH� GX� WUDILF� RX�GHV� FRQVRPPDWLRQV� VDQV�GLVVLPXODWLRQ�/HV�LQIRUPDWLRQV�UHFXHLOOLHV�DX�FRXUV�GX�JURXSH�IRFDO�/RL������PRQWUHQW�TXH OHV�FKLIIUHV�G¶LQIUDFWLRQ�j�OD�UpJOHPHQWDWLRQ�GHV�VWXSpILDQWV�FRQVWDWpHV�SDU� OD�JHQGDUPHULH��TXL�QH�FRQFHUQHQW�TXH�GHV�VDLVLHV�GH�]DPDO��VRQW�HQ�QHWWH�KDXVVH�HQWUH�OH��H MDQYLHU������HW�OH����RFWREUH�������VRLW����PRLV �: OH�WUDILF�HW�OD�UHYHQWH��VDQV�XVDJH��RQW�DXJPHQWp�GH�������SDVVDQW�GH���j �� �: O¶XVDJH�HW�OD�UHYHQWH�RQW�DXJPHQWp�GH�������SDVVDQW�GH����j����/HV� LQIUDFWLRQV�RQW� pWp�FRPPLVHV� QRWDPPHQW� SDU� GHV�DJULFXOWHXUV�TXL� FXOWLYHQW LOOpJDOHPHQW� GX� ]DPDO�FRPPH�© FXOWXUH�G¶DSSRLQW ª��j�F{Wp�GH� OHXU� SULQFLSDOH�SURGXFWLRQ �� OD�FDQQH�j� VXFUH�SDU�H[HPSOH��/D�JHQGDUPHULH�Q¶D�SDV�G¶LQIRUPDWLRQ�VXU�OHV�DXWUHV�SURGXLWV�LQWHUYHQDQW�GDQV�OH�WUDILF�ORFDO�SRXUWDQW�LOV�VRQW�FRQYDLQFXV�TXH�OH�WUDILF�HVW�ORLQ�GH�VH�OLPLWHU�DX�FDQQDELV��/¶XVDJH�GH�VWXSpILDQWV�FRQFHUQHUDLW�DXVVL�GHV�SURGXLWV� WUqV�DFFHVVLEOHV�FRPPH�G¶DXWUHV�SODQWHV�TXL�SRXVVHQW� ORFDOHPHQW��$�FH�VXMHW�� LO�\�DXUDLW�XQH�OpJqUH� DXJPHQWDWLRQ� GH� OD� FRQVRPPDWLRQ� GX� GDWXUD� FKH]� OHV� FROOpJLHQV�� VHORQ� XQ� JHQGDUPH� TXL�LQWHUYLHQW�HQ�SUpYHQWLRQ�6HORQ� OHV�SDUWLFLSDQWV�DX�JURXSH�IRFDO�/RL�� LO�Q¶H[LVWHUDLW� WRXMRXUV�SDV� ORFDOHPHQW�GH�© ODERUDWRLUH ª�GH�WUDQVIRUPDWLRQ� G¶KHUEH� GH� FDQQDELV� HQ� UpVLQH�� /D� UpVLQH� XWLOLVpH� VXU� O¶vOH� SURYLHQW� GRQF� WRXMRXUV� GH�O¶LPSRUWDWLRQ�� JpQpUDOHPHQW� GH� OD� 0pWURSROH�� DYHF� SOXVLHXUV� LQWHUPpGLDLUHV� VXU� OH� SDUFRXUV� HW� XQH�PDXYDLVH�TXDOLWp�j�O¶DUULYpH�VXU�O¶vOH��/D�WHQHXU�HQ�7+&�GH�O¶KHUEH�ORFDOH�D�OD�UpSXWDWLRQ�DQFLHQQH�G¶rWUH�pOHYpH�PDLV� FHUWDLQV� UpFODPHQW� GHV� SUHXYHV� SDU� XQH� DQDO\VH� GHV� FDWpJRULHV� GH� ]DPDO� DFWXHOOHPHQW�XWLOLVpHV�� /D� JHQGDUPHULH� VHUDLW� SUrWH� j� IDLUH� DQDO\VHU� OHV� pFKDQWLOORQV� GHV� VDLVLHV� HIIHFWXpHV� GDQV�SOXVLHXUV� UpJLRQV� GH� O¶vOH� PDLV� GHV� GLIILFXOWpV� RUJDQLVDWLRQQHOOHV� VH� SRVHQW� VXU� O¶vOH� �DEVHQFH� GH�ODERUDWRLUH�G¶DQDO\VHV�KDELOLWp��pORLJQHPHQW�GHV�FHQWUHV�PpWURSROLWDLQV��FR�WV�GHV�DQDO\VHV��HWF�����'X�F{Wp�GHV�GRXDQHV��LO�\�D�HX�����VDLVLHV�HW�����LQWHUSHOODWLRQV�HQ������SRXU�XQ�WRWDO�GH�������NJ�GH�SURGXLWV�VWXSpILDQWV��GRQW���.J�GH�FDQQDELV �������NJ�G¶KHUEH�HW���J�GH�UpVLQH�,O�D�pWp�FRQVWDWp��GDQV� OH�FDGUH�GX�SURJUDPPH�35,60(�GH�SUpYHQWLRQ�GHV�ULVTXHV�GH� OD� WR[LFRPDQLH��TX¶XQ�QRPEUH�QRQ�QpJOLJHDEOH�G¶pOqYHV�GH��H LJQRUH�TXH�FRQVRPPHU�GX�]DPDO�HVW�LOOpJDO��SUREDEOHPHQW�HQ�SDUWLH�SDUFH�TXH�FHWWH�SUDWLTXH�HVW�EDQDOLVpH�SDU�OHXU�HQWRXUDJH��
'¶DSUqV� OHV� UpVXOWDWV� GH� O¶HQTXrWH� �H OLJQH� ������ RQ� FRQVWDWH� VDQV� VXUSULVH� TXH� OH� FDQQDELV� HVW� XQ�SURGXLW�GH�FRQVRPPDWLRQ� WUqV� IUpTXHQWH��TXL� FRQFHUQH�GHV�XVDJHUV� MHXQHV�HW�DGXOWHV� MXVTX¶j�XQ�kJH�P�U��&¶HVW�XQ�XVDJH�TXL�SHXW�GpEXWHU� WUqV�SUpFRFHPHQW�GqV���DQV���SRXU�����GHV�XVDJHUV�LQWHUURJpV�O¶LQLWLDWLRQ� HVW� DUULYpH� DYDQW� ��� DQV� HW� SRXU� ���� G¶HQWUH� HX[� HQWUH� ��� HW� ��� DQV�� � ���� GHV� XVDJHUV�LQWHUURJpV�RQW�FRQVRPPp�GX�]DPDO�DX�FRXUV�GX�GHUQLHU�PRLV�SUpFpGDQW�O¶HQTXrWH��/D�FRQVRPPDWLRQ�HVW�TXRWLGLHQQH�SRXU�SOXV�GH�OD�PRLWLp�GHV�XVDJHUV�HQTXrWpV������ ������G¶HQWUH�HX[�IXPHQW���j ��MRLQWV�HW�����GHV�XVDJHUV�IXPHQW���j���MRLQWV�SDU�MRXU��/¶KHUEH�HVW�OD�IRUPH�GRPLQDQWH�GDQV��OHV�XVDJHV�

5(68/7$76�'(�/¶(148(7(��( /,*1(����� 1 �&DQQDELV�SOXV�GH����IRLV�DX�FRXUV�GH�OD�YLH2XL �� ��1RQ � �6,�28, ������FDV�
$JH

≤���DQV �� ��������DQV �� ��!���DQV � ��
$JH�GH�OD�SUHPLqUH�FRQVRPPDWLRQ�>����@

≤���DQV �� ��



��

������DQV �� ��!���DQV � ������FDV�UHQVHLJQpV�
$JH�GH�OD�GHUQLqUH�FRQVRPPDWLRQ�>�����@

≤���DQV �� ��������DQV �� ��!����DQV � ��&RQVRPPDWLRQ�DX�FRXUV�GX�GHUQLHU�PRLV2XL �� ��1RQ � ��6,�28,�����FDV�
$JH�

≤���DQV �� ��������DQV �� ��!���DQV � ��
)UpTXHQFH�GH�FRQVRPPDWLRQ$X�PRLQV�XQH�SULVH�GDQV�OH�PRLV � ��$X�PRLQV�XQH�SULVH�SDU�VHPDLQH �� ��$X�PRLQV�XQH�SULVH�SDU�MRXU �� ��1RPEUH�GH�MRLQW�SDU�MRXU��� �� ����� �� ��

≥ � � ��
5pVLQH � ��+HUEH �� ��+XLOH � �$XWUH � �

• /HV�XVDJHUV/HV� FRQVRPPDWHXUV RQW� GLYHUV� SURILOV �� GX� MHXQH� j� O¶DGXOWH� YLHLOOLVVDQW�� HQ� SDVVDQW� SDU� OH�5DVWDIDULHQ��$XMRXUG¶KXL��LO�\�DXUDLW�SOXV�GH�ILOOHV�TX¶DXWUHIRLV��,O�\�D�GH�WUqV� MHXQHV�FRQVRPPDWHXUV�j�SDUWLU�GH�������DQV��3OXVLHXUV�pGXFDWHXUV�GH�UXH�GH�OD�YLOOH�GX�3RUW��DX[TXHOV�GHV�MHXQHV�VH�VHUDLHQW�FRQILpV�GLVHQW�DYRLU�REVHUYp�FHWWH�DQQpH�XQH�LQLWLDWLRQ�GHV�������DQV�SDU�OHXUV��DvQpV���FHV�GHUQLHUV�SUpWHQGDQW�YRXORLU�SUpSDUHU�GH�ERQQHV�UHODWLRQV�DYHF�OHV�MHXQHV�TXL�YRQW�FRQVWLWXHU�OD��UHOqYH��GHV�GpOLQTXDQWV�GH�TXDUWLHU��3DUPL� OHV MHXQHV�� LO� \� D� XQ� SKpQRPqQH� pPHUJHQW� �� GH� MHXQHV� XVDJHUV� G
RULJLQH� PDKRUDLVH� RX�FRPRULHQQH� SRXU� TXL� OD� UHOLJLRQ� D� PRLQV� G
LPSDFW� HW� IUHLQH� PRLQV� OHV� SUDWLTXHV� GH� OD� VRFLpWp�HQYLURQQDQWH�FRPPH�OD�EDQDOLVDWLRQ�GX�]DPDO�HQ�PLOLHX�UpXQLRQQDLV��&HV�MHXQHV�FKHUFKHQW�XQH�DLGH�FDU�LOV�RQW�GHV�GLIILFXOWpV�GH�FRPPXQLFDWLRQ�LQWUD�IDPLOLDOH�j�SURSRV�GH�O
XVDJH�GH�GURJXH��/HXUV�SDUHQWV�RQW�JpQpUDOHPHQW�KRQWH�GH� FHV�SUDWLTXHV�GpVDSSURXYpHV�SDU� OD� FRPPXQDXWp�HW� UHIXVHQW�G¶DFFRPSDJQHU�O¶HQIDQW�FRQFHUQp�GDQV�XQH�GpPDUFKH�GH�VRLQV�RX�GH UpGXFWLRQ�GHV�ULVTXHV�'¶DSUqV� GHV� LQWHUYHQDQWV� GH� 35,60(�� OD� SULQFLSDOH� PRWLYDWLRQ� GHV� FROOpJLHQV� �HW� GHV� O\FpHQV�� j�FRQVRPPHU�SOXV�G¶XQH�IRLV�SDU�VHPDLQH�GX�FDQQDELV��HVW�OH�EHVRLQ�GH�VH�©GpVWUHVVHU ª��/D�SHUFHSWLRQ�GX�]DPDO�FKH]�FHV�MHXQHV�HVW�FHOOH�G¶XQ�SURGXLW�© QDWXUHO ª��PRLQV�QRFLI�SDU�H[HPSOH�TXH�OH�WDEDF��&HWWH�SHUFHSWLRQ�UHMRLQW�WRXW�j�IDLW�OD�UHSUpVHQWDWLRQ�VRFLDOH�UpSDQGXH�j�/D 5pXQLRQ�DXVVL�SDUPL�OHV�DGXOWHV�3DUPL� OHV� DGXOWHV� XVDJHUV�� LO� \� D� GHV� SHUVRQQHV VRXYHQW� ELHQ� LQVpUpHV� VRFLDOHPHQW�� HQ� SDUWLFXOLHU�SURIHVVLRQQHOOHPHQW�� TXL� UHFKHUFKHQW� j� WUDYHUV� FHW� XVDJH� XQH� GpWHQWH� SRXU� OXWWHU� FRQWUH� OH� VWUHVV�SURIHVVLRQQHO�HW�TXRWLGLHQ��&HV�SHUVRQQHV�RQW�XQ�XVDJH�© UpFUpDWLI ª��VRXYHQW�HQ�ILQ�GH�MRXUQpH�
• /HV�XVDJHV��OHV�DWWHQWHV��OHV�SHUFHSWLRQV'¶DSUqV� O¶HQTXrWH� GH� �H OLJQH� GH� ������ OH� FDQQDELV� HVW�� GH� PDQLqUH� DWWHQGXH�� XQ� SURGXLW� ODUJHPHQW�FRQVRPPp�SXLVTXH�����GHV�XVDJHUV�LQWHUURJpV�HQ�RQW�FRQVRPPp�SOXV�GH����IRLV�DX�FRXUV�GH�OD�YLH�HW�TXH�����HQ�RQW�FRQVRPPp�DX�FRXUV�GX�GHUQLHU�PRLV�
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8Q�PpGHFLQ�D�REVHUYp�TXH� OHV�FRQVRPPDWHXUV�GH�]DPDO�� MHXQHV�RX�DGXOWHV��QH�GLVVLPXOHQW�SDV� OHXU�XVDJH�TXL�HVW�WUqV�YLVLEOH��VFqQH�RXYHUWH���PrPH�HQ�SUpVHQFH�GH�SURIHVVLRQQHOV�GH�VDQWp�/D�SUpSDUDWLRQ © j�OD�&UpROH ª�VH�FRPSRVH�G¶XQ�MRLQW�GH�]DPDO�SXU��VDQV�ILOWUH��URXOp�GDQV�GHX[�IHXLOOHV�GH�SDSLHU�j�FLJDUHWWHV��7DQGLV�TXH�OD�PDQLqUH�©0pWURSROLWDLQHª�VH�FRPSRVH�G¶XQ� MRLQW�DYHF� ILOWUH��G¶XQ��PpODQJH�GH� ]DPDO�HW�GH� WDEDF� URXOp�GDQV� �� IHXLOOHV�GH�SDSLHU�j� FLJDUHWWHV�� /D�SUDWLTXH� WUDGLWLRQQHOOH�ORFDOH�G¶XQ�MRLQW�GH�]DPDO�© SXU ª��VDQV�DMRXW�GH�WDEDF��VHUDLW��UHQIRUFpH�SRXU�GHV�UDLVRQV�pFRQRPLTXHV��j� FDXVH� GH� OD� KDXVVH�GX�SUL[� GX� WDEDF� TXL� H[SOLTXHUDLW� XQH� EDLVVH�GH� VD� FRQVRPPDWLRQ�� QRWDEOH�DX�FROOqJH�HW�DX�O\FpH�GHSXLV�VHSWHPEUH�������/H�PRGH�G
DGPLQLVWUDWLRQ RUDOH�VH�GpFOLQH�GH�SOXVLHXUV�IDoRQV���: /H�SOXV�VRXYHQW��LO�V¶DJLW�GH�© IXPHWWH ª�FRPSRVpH�G¶XQ�MRLQW�G
KHUEH��SDUIRLV�GH�UpVLQH��/¶XVDJH�GH�UpVLQH� V¶LQVWDOOH� SHX� j�SHX� VXU� O¶vOH�� 6HORQ�FHUWDLQV�XVDJHUV�� OH� VKLW� VHUYLUDLW� j� ©SURORQJHU ª� O¶HIIHW� GX�]DPDO��/¶H[SOLFDWLRQ� IRXUQLH�SDU� OHV� XVDJHUV�HVW�TXH� OH� VKLW� HVW� LPSRUWp�HW�TX¶LO� OHXU� VHPEOH�GH�PRLQV�ERQQH� TXDOLWp� TXH� O¶KHUEH� ORFDOH�� &HUWDLQV� XVDJHUV� PpODQJHUDLHQW� VKLW� HW� KHUEH�� FRPPH� G¶DXWUHV�PpODQJH�WDEDF�HW�]DPDO��: (Q�PLOLHX�IHVWLI��OH�]DPDO�HVW�SDUIRLV�FRQVRPPp�HQ�JkWHDX ��© VSDFH�FDNH ª��: 6HORQ� OHV� DGDSWDWLRQV� DX� FRQWH[WH� ORFDO�� OH� ]DPDO� HVW� DXVVL� FRQVRPPp� VRXV� IRUPH� G¶LQIXVLRQ� GH�FDQQDELV��DSSHOpH�© WLVDQH ª��VHORQ�GH�MHXQHV�FROOpJLHQV��RX�HQ�VRXSH�DSSHOpH�© VRXSH EUqGHV ª��VHORQ�O¶H[SUHVVLRQ� ORFDOH� GpVLJQDQW� XQH� SUpSDUDWLRQ� GH� IHXLOOHV� FXLWHV� GDQV� GH� O¶HDX� �XQ� VHXO� WpPRLJQDJH�UHFXHLOOL���RX�HQFRUH�HQ�© UKXP�DUUDQJp ª��F¶HVW�j�GLUH�GH�O¶KHUEH�PDFpUpH�GDQV�GX�UKXP�/¶HIIHW� DWWHQGX� HW� UHVVHQWL� HVW� OH� �SODQDJH��� O¶pWDW� © FRRO ª�� UHOD[DQW�� /H� SURGXLW� HVW� DXVVL� UpSXWp� SRXU�GRQQHU�GX�FRXUDJH�HW�GH�O
DSSpWLW��8Q�HIIHW�QpJDWLI�HVW�GpFULW ��XQH�FHUWDLQH�DSDWKLH�/¶HIIHW� HVW� SRWHQWLDOLVp� SDU� DVVRFLDWLRQ� GX� ]DPDO� DYHF� GH� O¶DOFRRO�� SDUIRLV� OD� QLFRWLQH� GX� WDEDF� HW� GHV�PpGLFDPHQWV�GpWRXUQpV�GH� OHXU�XVDJH��SULQFLSDOHPHQW�5LYRWULO��HW�$UWDQH����'H�SOXV�� OHV�XVDJHUV�RQW�WHQGDQFH�j�DXJPHQWHU�OHV�GRVHV�TXRWLGLHQQHV�DOODQW�MXVTX¶j����j����MRLQWV�SDU�MRXU�/D� SHUFHSWLRQ� GHV� XVDJHUV HVW� WRXMRXUV� VWDEOH� HW� WUqV� SRVLWLYH�� /H� SOXV� VRXYHQW� LO� Q¶\� D� SDV� GH� YUDLH�PRWLYDWLRQ�SRXU� pYLWHU� O¶XVDJH� RX� O¶LQWHUURPSUH� WDQW� LO� HVW� EDQDOLVp� ORFDOHPHQW� �LPSUHVVLRQ� TXH� WRXW� OH�PRQGH�HQ�FRQVRPPH���/HV�ILOOHV�DXUDLHQW�DXMRXUG¶KXL�XQH�LPDJH�PRLQV�QpJDWLYH�GX��]DPDOp��DX�SRLQW�GH�GHYHQLU�HOOHV�PrPHV�XVDJqUHV��3RXU�OD��H IRLV�FHWWH�DQQpH�VXU OH�VLWH��LO�HVW�IDLW�pWDW�GH�GHPDQGHV�GH�VHYUDJH�GH�FDQQDELV��FRQVRPPp�SXU�SDU�GH�YLHX[�XVDJHUV�kJpV�GH����DQV�� LQVpUpV� VRFLDOHPHQW��YHQXV�DX�&$%6�HQ�FDFKHWWH�GH� OHXU�HQWRXUDJH�TXL�LJQRUH�OHXU�pWDW�GH�GpSHQGDQFH�HW�RX�OHXU�XVDJH��8Q�PpGHFLQ�H[SOLTXH�OH�SURJUDPPH�GH�VHYUDJH�PLV�HQ�SODFH�TXL�YLVH�XQH�UpGXFWLRQ�SURJUHVVLYH�GH�OD�FRQVRPPDWLRQ�G
KHUEH��HQ�FRPPHQoDQW�SDU�VXSSULPHU���MRLQWV�SDU�VHPDLQH�SDUPL�FHX[�TXL�VRQW�FRQVRPPpV�GH�PDQLqUH�DXWRPDWLTXH�RX�SDUPL�OHV�FRQVRPPDWLRQV� OHV�PRLQV�DVVRFLpHV�DX�SODLVLU��,O�HVW�VLJQDOp�SDU�GHV�SURIHVVLRQQHOV�GH�VDQWp�TXH�SRXU�FHUWDLQV�XVDJHUV��OD�PLVH�HQ�°XYUH�G¶XQ�WUDLWHPHQW�SRXU� O¶DUUrW�GX�WDEDF�HVW�O¶RFFDVLRQ�G¶DIIURQWHU�OHXUV�GLIILFXOWpV�G¶XVDJH�DXVVL�DYHF� OH�FDQQDELV��G¶H[SULPHU� OHXU� LQWHQWLRQ�G¶DUUrWHU�G¶HQ�FRQVRPPHU HW�OHXU�EHVRLQ�G¶DLGH�SRXU�OH�IDLUH�/D�SHUFHSWLRQ�GHV�QRQ�XVDJHUV HVW�VWDEOH�pJDOHPHQW ��LO�GHPHXUH�XQH�SHUVLVWDQFH�GH�O¶LPDJH�SpMRUDWLYH�GX�© ]DPDOLHQ ª��FH�TXL�Q¶HPSrFKH�SDV�OD�GLIIXVLRQ�G¶XQH�JUDQGH�EDQDOLVDWLRQ��KDELWXGH�ORFDOH�DQFLHQQH��LPDJH�UDVVXUDQWH�GH�SURGXLW�QDWXUHO�HW�SHX�GDQJHUHX[��XWLOLVp�DXWUHIRLV�SRXU�VRLJQHU�O¶DVWKPH��&HUWDLQV� SURIHVVLRQQHOV� GpSORUHQW� TXH� OD� IHXLOOH� GH� FDQQDELV� VRLW� ELHQ� YLVLEOH� VXU� OHV� IODFRQV� GH��FKHYUHWWHV��YHQGXHV�GDQV�OHV�VWDWLRQV�VHUYLFHV��FH�TXL�YD�FRQWUH�OHV�HIIRUWV�GH�SUpYHQWLRQ��
/(6�&+$03,*1216�6HORQ�O¶HQTXrWH�GH��H OLJQH�������XQ�IDLEOH�QRPEUH�������GHV�XVDJHUV�LQWHUURJpV�RQW�FRQVRPPpV�GHV�FKDPSLJQRQV�SOXV�GH����IRLV�DX�FRXUV�GH�OD�YLH��&HSHQGDQW�RQ�SHXW�QRWHU� OD�SUpFRFLWp�GH�OD�SUHPLqUH�FRQVRPPDWLRQ�TXL�GpEXWH�j�SDUWLU�GH����DQV�
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/HV�REVHUYDWLRQV�HWKQRJUDSKLTXHV� UpYqOHQW� TXH� OHV� FKDPSLJQRQV�KDOOXFLQRJqQHV��TXL� pWDLHQW�G
XVDJH�OLPLWp� MXVTX
LFL�FDU� OD�SOXSDUW�GHV�&UpROHV�QH� OHV�FRQQDLVVHQW�SDV�VXIILVDPPHQW�SRXU� OHV� UDPDVVHU��RQW�pWp�G¶XQ�XVDJH�SOXV�UpSDQGX�FHWWH�DQQpH�JUkFH�DX[�FRPPDQGHV�SDU�,QWHUQHW�HW�j�O
DSSURYLVLRQQHPHQW�SDU�&KURQRSRVW�HQVXLWH��3OXVLHXUV�WpPRLJQDJHV�RQW�pWp�UHFXHLOOLV�j�FH�VXMHW��&HV�XVDJHUV�RQW�HQWUH����HW����DQV�DYHF�XQ�SURILO�SOXW{W�pWXGLDQW�RX�VDODULp��,OV�VRQW�JpQpUDOHPHQW�GHV�XVDJHUVKDELWXHOV�G
HFVWDV\�HW�VH�WRXUQHQW�GH�WHPSV�HQ�WHPSV�YHUV�OHV�FKDPSLJQRQV�SRXU�IDLUH�XQH�VRUWH�GH�©�TXrWH�VSLULWXHOOH�ª��XQH�©�QRXYHOOH� H[SpULHQFH� ª�� ,O� V
DJLW� G
XQ� XVDJH� HQ� JURXSH�� SDU� H[HPSOH� j� O
RFFDVLRQ� GH� UDQGRQQpHV� GX�ZHHN�HQG�GDQV�OHV�FLUTXHV�RX�OHV�+DXWV�GH�O¶vOH��&HW�XVDJH�VHPEOH�HQFRUH�RFFDVLRQQHO��SUREDEOHPHQW�SDUFH�TX¶LO�HVW�SHX�FRQQX�GHV�XVDJHUV�GH�GURJXH��3HXW�rWUH�DXVVL�SDUFH�TXH�OHV�5pXQLRQQDLV�RQW�XQH�FHUWDLQH� PpILDQFH� YLV�j�YLV� GHV� SURGXLWV� GLWV� ©KDOOXFLQRJqQHVª�� DX[TXHOV� LOV� DWWULEXHQW� XQ� HIIHW�GLDEROLTXH�V
DSSDUHQWDQW�j� OD�SRVVHVVLRQ� �VRUWH�G¶HQYR�WHPHQW�DSSHOp� ORFDOHPHQW�©DUUDQJHPHQWª��RX�DX[� � FULVHV� G¶K\VWpULH� �QRPPpHV� © FULVHV ª�� PDJLTXHV� RX� P\VWLTXHV��� $LQVL�� OHV� FKDPSLJQRQV� VRQW�VXSSRVpV� DYRLU�XQ� HIIHW� DXVVL� © GDQJHUHX[ ª� TXH� OH� ]DPDO� ©�VHF� DX�SLHG ª� �DSSHOp�DXVVL� ©TXDOLWp� OR�GLDEª�� RX� OD� GDWXUD�� RX� HQFRUH� OD� .pWDPLQH� TXL� SURYRTXHUDLHQW� VHORQ� OHV� FUR\DQFHV� SRSXODLUHV� FKH]�FHUWDLQV�XVDJHUV�XQH�LPSUHVVLRQ�GH�GpFRUSRUDWLRQ�EL]DUUH�HW�O
DQJRLVVDQWH�VHQVDWLRQ�GH�QH�SDV�SRXYRLU�UpLQWpJUHU�VRQ�FRUSV�HQVXLWH���
/(�'$785$�,O� VHPEOH� TXH� FHWWH� SODQWH�� TXL� DYDLW� XQH� PDXYDLVH� LPDJH� GH� SURGXLW� TXL� UHQG� IRX�� GH� VXEVWDQFH�GDQJHUHXVH��GH�SRLVRQ�� UHYLHQQH�XQ�SHX�GDQV� OHV�XVDJHV��SUREDEOHPHQW�SRXU�FHX[�SUrWV�j� WRXW�SRXU�DYRLU�XQ�©HIIHWª��4XHOTXHV� FDV G¶LQWR[LFDWLRQV� FKH]� GH� MHXQHV� FROOpJLHQV� RQW� pWp� UDSSRUWpV� FHWWH� DQQpH�� ,O� V¶DJLUDLW�JpQpUDOHPHQW�GH�MHXQHV��YRXODQW�DIILUPHU�XQH�SULVH�GH�ULVTXH��V\PEROH�G¶XQ�DSSHO�DX�VHFRXUV�RX�G¶XQ�DFWH�VXLFLGDLUH�
/$�/,$1(�'¶$5*(17�$SSDUXH�GDQV� FHV�GHUQLqUHV�DQQpHV� VXU� OH� VLWH�� FHWWH� SODQWH�HVW� FRQQXH� ORFDOHPHQW� VRXV� OH� QRP�GH�© 5RVH�GHV�ERLV ª��6HV�JUDLQHV�pWDLHQW�MXVTX¶LFL�SOXW{W�FRQVRPPpHV�SRXU�XQ�XVDJH�IHVWLI�PDLV�LO�\�DXUDLW�HX� XQH� DXJPHQWDWLRQ� GH� O
XVDJH� HQ� PLOLHX� XUEDLQ� FHWWH� DQQpH�� 4XHOTXHV� MHXQHV� &UpROHV� XVDJHUV��DFFXHLOOLV� HQ� VWUXFWXUH� EDV� VHXLO�� RQW� IDLW� pWDW� GH� SULVHV� GH� ��� j� ��� JUDLQV� pFRVVpV�� $XMRXUG¶KXL�� FH�SURGXLW�FLUFXOHUDLW�VXUWRXW�SDUPL�OHV�UDYHUV�GX�PLOLHX�WHFKQR�
/(�5+80�5$&,1(/¶XVDJH�GH�UDFLQHV�GH�PHQWKH�PDFpUpHV�GDQV�GX�UKXP�GpFULW�GDQV�OH�UDSSRUW�DQQXHO�75(1'������HVW�FRQILUPpH� SDU� G¶DXWUHV� WpPRLJQDJHV�� &HW� XVDJH� FRQFHUQH� VXUWRXW� GHV� 6')� TXL� XWLOLVHQW� G¶DLOOHXUV�G¶DXWUHV�PDFpUDWLRQV�GH�UDFLQHV�RX�GH�IOHXUV��JLQJHPEUH��URVH�DPqUH��HWF���RX�G¶DQLPDX[��FRXOHXYUH�RX�VFRORSHQGUH�YHQLPHX[�DSSHOp�© FHQW�SLHGV ª��GDQV�GX�UKXP�SRXU�REWHQLU�GHV�HIIHWV�KDOOXFLQRJqQHV�
/$�6$8*(�',9,1$72,5(��VDOYLD�GLYLQDWRULXP�3RXU�OD�SUHPLqUH�IRLV�GDQV�OH�GLVSRVLWLI��LO�D�pWp�REVHUYp�XQH�YHQWH�GH�VDXJH�HQ�PLOLHX�IHVWLI�VXU�OH�VLWH��/¶DSSURYLVLRQQHPHQW�V¶HVW�IDLW SDU�FRPPDQGH�VXU�,QWHUQHW�SXLV�HQYRL�SRVWDO���/H�PRGH�GH�FRQVRPPDWLRQ�HW�OHV�HIIHWV�GpFULWV�GH�OD�VDXJH�VRQW�OHV�VXLYDQWV���OHV�IHXLOOHV�VRQW�IXPpHV�HQ�SLSH�j�HDX��OD�PRQWpH�HVW�UDSLGH��'LIIpUHQWHV�DWWLWXGHV�RQW�pWp�REVHUYpHV �� FHUWDLQV�XVDJHUV� UHVWHQW�FDOPHV�HW� VHPEOHQW�SODQHU��G
DXWUHV�RQW�SOXW{W�O
DLU�KDOOXFLQp��G
DXWUHV�HQFRUH�VH�PHWWHQW�j�ULUH��7RXV�RQW�OD�VHQVDWLRQ�GH�UHFXOHU�RX�GH�SDUWLU�HQ�DUULqUH�� OHXU� WrWH� V
LQFOLQH�HQ�HIIHW� YHUV� O
DUULqUH�� /
HIIHW�QH�VHPEOH�SDV GXUHU�SOXV�G
XQH�GL]DLQH�GH�
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PLQXWHV��3XLV� LO�VHPEOH�rWUH�VXLYL�G
XQ�pWDW�GH�IDWLJXH�RX�GH�GpWHQWH��FRPSDUDEOH�j� O
HIIHW�G
XQ�MRLQW�GH�]DPDO�
/(�&5$3$8'�%/(8�HW�/(�32,6621�&$)5(,O� HVW� IDLW�PHQWLRQ�SDU� GHX[� XVDJHUV� GH� OD� FRQVRPPDWLRQ� G¶XQ�SURGXLW� KDOOXFLQRJqQH �� XQH� VXEVWDQFH�VHFUpWpH�SDU�XQ�© FUDSDXG�EOHX ª��ORUVTXH�FHOXL�FL�HVW�VWUHVVp��TXL�HVW�OpFKpH�VXU�O¶DQLPDO��&HW�XVDJH�HVW�SURFKH�GH�FHOXL�FRQFHUQDQW� OD�FRQVRPPDWLRQ�GH�© SRLVVRQ�FDIUH ª��SRLVVRQ�QRLU�GH�FRUDLO��GRQW�OD�WrWH�FRQWLHQW� GHV� WR[LQHV� SDUWLFXOLqUHV�� &HV� GHX[� � SURGXLWV� RQW XQ� HIIHW� KDOOXFLQRJqQH� SOXV� RX� PRLQV�LPSRUWDQW�
/(�/6'6HORQ�O¶HQTXrWH�GH��H OLJQH�����������GHV�XVDJHUV�LQWHUURJpV�RQW�FRQVRPPpV�GX�/6'�SOXV�GH����IRLV�DX�FRXUV�GH�OD�YLH��3OXV�GH�OD�PRLWLp�G¶HQWUH�HX[�RQW�HQWUH����HW����DQV��2Q�SHXW�QRWHU�OD�SUpFRFLWp�GH�OD�SUHPLqUH�FRQVRPPDWLRQ�TXL�GpEXWH�j�SDUWLU�GH����DQV�6D�GLVSRQLELOLWp VHUDLW�HQ� OpJqUH�KDXVVH��&H�FRQVWDW� UHSRVH�VXU�XQH��H REVHUYDWLRQ�VXU� OH�VLWH�HQ� MXLQ�GHUQLHU�GDQV�XQH�IrWH��W\SH�UDYH�SDUW\��G¶XVDJHV�GH�PLFUR�SRLQWHV SHUPHWWDQW�OH�GpS{W�GH�/6'�DX[�FRLQV�GHV�\HX[�HW�RFFDVLRQQDQW�XQH�YLVLRQ�HQ�NDOpLGRVFRSH��&HFL�DYDLW�GpMj�pWp�PHQWLRQQp�LO�\�D�HQYLURQ�XQ�DQ�SDU� XQ� XVDJHU� GH� OD� .D]� RWp�� ,O� \� D� HX HQVXLWH� TXHOTXHV� REVHUYDWLRQV� GH� EXYDUGV� HQ� PLOLHX� IHVWLI��FRQVHUYpV�DX�IULJR��FRQVRPPpV�HQWLHU�RX�SDU�PRLWLp��YHQGX���� OH�WULS��(Q�ILQ�������XQ�FDV�GH�WUDILF�GH�/6'�GDQV�XQ�O\FpH�GH�O
2XHVW�GH�O
vOH�HVW�PrPH�DSSDUX�SRXU�OD�SUHPLqUH�IRLV� VXU� OH� VLWH�� &HWWH� VLWXDWLRQ� D� RFFDVLRQQp� OD� UpXQLRQ� GH� O¶HQVHPEOH� GHV� HQVHLJQDQWV� GH�O¶pWDEOLVVHPHQW�SDU�OH�SURYLVHXU�SRXU�HQYLVDJHU�GHV�PHVXUHV�G¶XUJHQFH�
/$�.e7$0,1(�6D�GLVSRQLELOLWp HVW�VWDEOH VXU�OH�VLWH���WRXMRXUV���FDV�FRQQXV�HW�VRQ�DFFHVVLELOLWp UHVWH�GLIILFLOH�/D�.pWDPLQH��VH�SUpVHQWH�VRXV�IRUPH�GH�SRXGUH�TXH�O
RQ�VQLIIH�RX�TXH�O
RQ�V¶LQMHFWH�HQ�LQWUDYHLQHXVH�

/¶XVDJH�GH�PpGLFDPHQWV3DUPL�OHV�PpGLFDPHQWV�GpWRXUQpV�GH�OHXU�XVDJH��LO�VHPEOH�TXH�OH�SURGXLW�OH�SOXV�IUpTXHQW�UHVWH�GHSXLV�O¶DQ� GHUQLHU� OH� 5LYRWULO�� �VXUWRXW� FKH]� OHV� XVDJHUV� GH� �� j� ��� DQV��� /¶XVDJH� GH� 5RK\SQRO�� VH�PDLQWLHQGUDLW� FKH]� FHUWDLQV� XVDJHUV� /H� GpFOLQ� GH� O¶$UWDQH��� DPRUFp� O¶DQ� GHUQLHU� DORUV� TX¶LO� pWDLW� OH�SURGXLW�SKDUH�SRXU� OHV� MHXQHV�XVDJHUV�GHSXLV�TXHOTXHV�DQQpHV�VXU� OH�VLWH�5pXQLRQ��VH�FRQILUPH�FHWWH�DQQpH�� &H� SURGXLW� HVW� DXMRXUG¶KXL� GpSDVVp� SDU� OH� 5LYRWULO�� TXL� MRXLW� G¶XQH� LPDJH� WUqV� SRVLWLYH�� HQ�SDUWLFXOLHU�FKH]�OHV�MHXQHV�TXL�FURLHQW�HQ�VD�YHUWX�GH�VWLPXODQW�LQWHOOHFWXHO���6HORQ�XQH�REVHUYDWLRQ�HQ�PpGHFLQH�GH� YLOOH�� LO� \�DXUDLW� XQH�DXJPHQWDWLRQ�GHV�DVVRFLDWLRQV�DYHF�GHV�SV\FKRWURSHV�� /HV� EHQ]RGLD]pSLQHV� FRQFHUQHUDLHQW� VRXYHQW� XQH� SRSXODWLRQ� LQVpUpH� VRFLDOHPHQW� TXL�GHYLHQW�SURJUHVVLYHPHQW�GpSHQGDQWH��&HWWH� DQQpH� SRXU� OD� �H IRLV� VXU� OH� VLWH�� LO� D� pWp� VLJQDOp� GDQV� GHV� FDELQHWV� GH� PpGHFLQH� JpQpUDOH�TXHOTXHV� GHPDQGHV� GH� VRLQV� SDU� GH� YLHX[� XVDJHUV� D\DQW� GpYHORSSp�XQH�GpPDUFKH� GH� WR[LFRPDQHV��QRPDGLVPH�PpGLFDO��DFKDW�GDQV�SOXVLHXUV�SKDUPDFLHV��GpSHQGDQFH�����(Q�PLOLHX�FDUFpUDO��FH�VRQW�OHV�EHQ]RGLD]pSLQHV��7UDQ[qQH���9DOLXP���/H[RP\O���TXL�SRVHQW�OH�SOXV�GH�SUREOqPHV��/HV�PpGHFLQV�GX�VHFWHXU�SpQLWHQWLDLUH�QH�VDYHQW�SOXV�TXRL�SUHVFULUH�j�GHV�©SDWLHQWV ª�SRXU�OD�SOXSDUW�GpMj�XVDJHUV�GpSHQGDQWV��DORUV�TXH�FHX[�FL�RQW�GH UpHOOHV�VRXIIUDQFHV�SV\FKLTXHV��GH�YUDLV�WUDXPDWLVPHV��SDUIRLV�HQ� OLHQ�DYHF� O¶LQFDUFpUDWLRQ��&HUWDLQV�SURIHVVLRQQHOV�PpGLFDX[�HW�SDUDPpGLFDX[�
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VH�GHPDQGHQW�V¶LOV�QH�GHYUDLHQW�SDV�UHFRXULU�DX[�SODFHERV�SRXU�FHV�GpWHQXV�XVDJHUV��'¶DXWDQW�TXH�OHV�SUHVFULSWLRQV�PpGLFDOHV�V¶DMRXWHQW�SDUIRLV�j�GHV�SULVHV�DQDUFKLTXHV�DYHF�XQ� ULVTXH�GH�SRWHQWLDOLVDWLRQ�RX�GH�SHUWXUEDWLRQ�JUDYH�GX�FRPSRUWHPHQW� �DQ[LpWp��SDQLTXH��HWF����/HV�SURIHVVLRQQHOV�GH�FH�VHFWHXU�VRXOLJQHQW�DXVVL�O¶DEVHQFH�GH�VXLYL�DGDSWp�HQ�WR[LFRPDQLH�j�OD�ILQ�GH�OD�SHLQH�DSUqV�OD�VRUWLH�GH�SULVRQ�/HV� GpWHQXV�PLQHXUV� XVDJHUV� GH� GURJXHV� HPSORLHQW� VRXYHQW� XQ� YRFDEXODLUH� SDUWLFXOLHU�� DSSHODQWSDU�H[HPSOH��OH�7UDQ[qQH����Æ © �� ª�HW�OH�7UDQ[qQH�����Æ © WUDQ[�� ªOH�5RK\SQRO��Æ © 5RFKH ª��GX�QRP�GX�ODERUDWRLUH�SKDUPDFHXWLTXH�TXL�OH�FRPPHUFLDOLVH�OH�/H[RP\O��Æ © 5RFKH���� ª6HORQ� O¶HQTXrWH� GH� �H OLJQH� ������ SUqV� G¶XQ� WLHUV� GHV� XVDJHUV� LQWHUURJpV� RQW� FRQVRPPp� GHV�EHQ]RGLD]pSLQHV�SOXV�GH����IRLV�DX�FRXUV�GH�OD�YLH�HW�LO�V¶DJLW�PDMRULWDLUHPHQW�������GH�SHUVRQQHV�D\DQW�HQWUH����HW����DQV��$�OD�GLIIpUHQFH�GH�SOXVLHXUV�DXWUHV�SURGXLWV��O¶LQLWLDWLRQ�D�pWp�PRLQV�SUpFRFH�SRXU�FHV�XVDJHUV�SXLVTX¶HOOH�GpEXWH�j�SOXV�GH����DQV�SRXU�����G¶HQWUH�HX[��1pDQPRLQV��FHUWDLQV�RQW�FRQVRPPp�SRXU�OD�SUHPLqUH�IRLV�GqV����DQV�HW�SRXU�����GHV�XVDJHUV�FRQFHUQpV�O¶LQLWLDWLRQ�V¶HVW�IDLWH�DYDQW����DQV��(Q�RXWUH�� OD�PRLWLp�GHV�XVDJHUV�GpFODUHQW�DYRLU�FRQVRPPp�GHV�EHQ]RGLD]pSLQHV�DX�FRXUV�GX�GHUQLHU�PRLV��
/(�5,9275,/��/D GLVSRQLELOLWp GX� 5LYRWULO�� HVW� HQ� IRUWH� KDXVVH�� &H� FRQVWDW� V¶DSSXLH� VXU� XQH� DXJPHQWDWLRQ� GHV�GHPDQGHV�HW�VXU�OHV�WpPRLJQDJHV�GpFULYDQW�XQH�DXJPHQWDWLRQ�GX�WUDILF�DX�PDUFKp�QRLU�/¶DFFHVVLELOLWp VHUDLW�SOXV�DLVpH�FHWWH�DQQpH��&HFL�SRXUUDLW�V¶H[SOLTXHU�SDU�OHV�YROV�FKH]�XQ�IRXUQLVVHXU�GH�SKDUPDFLHV�LQWHUYHQXV�HQ�PLOLHX�G¶DQQpH�HW��VHORQ�GHV�XVDJHUV��SDU�XQH�SUHVFULSWLRQ�TXL�V¶REWLHQGUDLW�IDFLOHPHQW� HQ� PpGHFLQH� GH� YLOOH�� &H� SURGXLW� HVW� DFWXHOOHPHQW� WUqV� UHFKHUFKp�� VXUWRXW� SDU� OHV� MHXQHV�XVDJHUV��DX�SRLQW�TXH�GHV�GHPDQGHV�GH�SUHVFULSWLRQ�RQW�PrPHV�pWp�IDLWHV�GLUHFWHPHQW�DX�PpGHFLQ�GX�&DVWRU�/H� PRGH� G
DGPLQLVWUDWLRQ HVW� WRXMRXUV� RUDO� �FRPSULPp� RX� JRXWWHV��� '¶DSUqV� GHV� WpPRLJQDJHV�� OHV�XVDJHUV�FRQVRPPHQW����j����JRXWWHV�SDU�SULVH��$X�PDUFKp�QRLU��FS�GH��PJ�GH�5LYRWULO��FR�WH�����/HV�HIIHWV�DWWHQGXV�SDU�OHV�MHXQHV�VRQW�VXUWRXW�XQH�VWLPXODWLRQ�LQWHOOHFWXHOOH��SHUIRUPDQFHV�VFRODLUHV�YLVpHV���XQH�GpVLQKLELWLRQ��FRXUDJH�GH�SDVVHU�j� O¶DFWH� ��XQ� WpPRLJQDJH�IDLW�pWDW�GH� OD�SULVH�GH��FRPSULPpV�GH�5LYRWULO��SRXU�VH�GpIHQGUH�FRQWUH�OH�YRO�GH�VRQ�DXWRPRELOH�HW�DJUHVVHU�OHV�YROHXUV�3RXU�SRWHQWLDOLVHU� O¶HIIHW�� LO�HVW�FRXUDQW�TXH� OH�5LYRWULO��VRLW�DVVRFLp�DX�]DPDO��(Q�DVVRFLDWLRQ�DYHF�GH�O
DOFRRO��OH�5LYRWULO��IDYRULVHUDLW�O¶DJUHVVLYLWp�/H� SURILO� GH� FRQVRPPDWHXUV HVW� FHOXL� G¶DGROHVFHQWV� kJpV� GH� ���j� �� DQV�� LVVXV� GH� GLYHUVHV� FODVVHV�VRFLDOHV��GH� MHXQHV�DGXOWHV�GpOLQTXDQWV�GpWHQXV�RX�G¶DGXOWHV�kJpV�GH����j����DQV��SOXW{W�PDVFXOLQV��G¶RULJLQH�FUpROH�RX�PpWURSROLWDLQH�/D�SHUFHSWLRQ�GHV�XVDJHUV HVW�WUqV�ERQQH �� LO�V¶DJLW�G¶XQ�SURGXLW�SKDUH��,O�HVW�DFWXHOOHPHQW� OH�SURGXLW� OH�SOXV�UHFKHUFKp�SDU�OHV�MHXQHV�DYHF�OH�]DPDO��,O�UHPSODFHUDLW�SDUIRLV�OH�5RK\SQRO��PRLQV�DFFHVVLEOH�RX�O
$UWDQH��GRQW�OD�F{WH�HVW�HQ�EDLVVH�4XHOTXHV� MHXQHV� XVDJHUV� TXL� VH� GpFODUDLHQW� © DFFUR ª� DX�5LYRWULO�� HQ� ������ GLVHQW�PDLQWHQDQW� DYRLU�WURXYp�PLHX[�DYHF�OH�/DUR[\O���$PLWU\SWLOLQH��/D�SHUFHSWLRQ�GHV�QRQ�XVDJHUV HVW�HQ�UHYDQFKH�PDXYDLVH ��F¶HVW�FHOOH�G¶XQ�SURGXLW��FKLPLTXH��/¶DSSHOODWLRQ�OD�SOXV�FRXUDQWH�HVW ���ULYR���/H�© FRPSULPp ª�GH 5LYRWULO���RX�G¶$UWDQH��RX�GH 5RK\SQRO���HVW�DSSHOp�© FDFKHW����URQG��H[SUHVVLRQ�PRLQV�XWLOLVpH�FHWWH�DQQpH��RX��FKLPLH��/H�SHWLW WUDILF HVW�SUREDEOHPHQW�HQ�SOHLQ�HVVRU�VHORQ�OHV�REVHUYDWLRQV�IDLWHV�HW�OHV�WpPRLJQDJHV�UHFXHLOOLV�VXU�OHV�UHYHQWHV�DX�PDUFKp�QRLU��'H�SOXV�OD�SUHVVH�ORFDOH�D�UHODWp�HQ������SOXVLHXUV�IDLWV�GLYHUV��GpOLWV�© VRXV� HIIHW ª� FRPPH�GHV�DJUHVVLRQV�GDQV�GHV� FRPPHUFHV��GHV�PHXUWUHV�RX�HQFRUH�GHV� FDVVHV�GH�SKDUPDFLHV�HW�GH�FDELQHWV�PpGLFDX[���&HV�IDLWV�GLYHUV�RQW�FRQFHUQpV�O¶XVDJH�GH�5LYRWULO��HW�G¶$UWDQH����/H� WUDILF�VXVSHFWp�O¶DQ�GHUQLHU�GDQV�XQH�SKDUPDFLH�D�pWp�FRQILUPp�FHWWH�DQQpH�HW� O¶HPSOR\p�IDXWLI��TXL�GpWRXUQDLW�HVVHQWLHOOHPHQW�GX�5LYRWULO��SRXU�OH�UHYHQGUH�DX�PDUFKp�QRLU��D�pWp�LQFDUFpUp���
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'HV� VFqQHV� RXYHUWHV�RQW� pWp� REVHUYpHV� GDQV� OD� YLOOH� GX�3RUW� HW� DXVVL� GDQV� O
(VW��6LJQDORQV�TXH� FHV�SUDWLTXHV� G¶XVDJH� VDQV� GLVVLPXODWLRQ� UHVWHQW� VRXYHQW� VXSSRVpHV� DXVVL� SRXU� OHV� DXWUHV�PpGLFDPHQWV�PDLV�Q¶RQW�JpQpUDOHPHQW�SDV�HQFRUH�pWp�FRQVWDWpHV��'X�F{Wp�GHV�6')��HQ�SDUWLFXOLHU�kJpV�HQWUH����HW����DQV��LO�\�D�GHV�VLWXDWLRQV�G¶XVDJH�SUREOpPDWLTXH�OLp�DX�5LYRWULO���&HW�XVDJH�H[LVWHUDLW�HQ�UpDFWLRQ�j�XQH�JUDQGH�DQ[LpWp�HW�j�XQH�LPSRUWDQWH�GpWUHVVH ��SDV�GH�SURMHW�GH�YLH��XQH�JUDQGH�VROLWXGH�DIIHFWLYH��XQ�SURIRQG�VHQWLPHQW�G¶H[FOXVLRQ�VRFLDOH��GHV�FRQGLWLRQV�GH�YLH�WUqV GXUHV�QRWDPPHQW�IDFH�j�OD�YLROHQFH�GH�OD�UXH��,O�\�DXUDLW��VHORQ�TXHOTXHV�WpPRLJQDJHV�GH�SURIHVVLRQQHOV�GH�OD�VDQWp�HW�GX�VRFLDO��XQH�DXJPHQWDWLRQ�GH�MHXQHV�DGXOWHV�HQ�HUUDQFH��SV\FKRWLTXHV��FRQVRPPDWHXUV�GH�5LYRWULO��VXUWRXW��
/¶$57$1(�'¶DSUqV�O¶HQTXrWH�GH��H OLJQH�������XQ�XVDJHU�HQTXrWp�VXU���D�FRQVRPPp�GH�O¶$UWDQH��SOXV�GH��� IRLV�DX� FRXUV�GH� OD� YLH�� 3DUPL� HX[�����RQW�PRLQV� GH� ���DQV�HW� ����RQW� HX�XQH� LQLWLDWLRQ�DYDQW� ���DQV��SDUIRLV� GqV� ��� DQV�� /¶$UWDQH�� HVW� XQ� SURGXLW� FRQVRPPp� VXUWRXW� SDU� GHV� MHXQHV�� $LQVL� O¶kJH� GH� OD�GHUQLqUH�FRQVRPPDWLRQ�LQWHUYLHQW�DYDQW����DQV�SRXU�����GHV�XVDJHUV�FRQFHUQpV��3RXU�OD�PDMRULWp�GHV�UpSRQGDQWV� OD� UDLVRQ� GH� OD� FRQVRPPDWLRQ� HVW� © OD� GpIRQFH ª� HW� O¶DSSURYLVLRQQHPHQW� VH� IDLW� KRUV�SUHVFULSWLRQ�PpGLFDOH�/D�GLVSRQLELOLWp VHPEOH�HQ�EDLVVH�SUREDEOHPHQW�j�FDXVH�GX�FKDQJHPHQW�GH�SUpVHQWDWLRQ�HW�SHXW�rWUH�HQ�UDLVRQ�GHV�FRQVLJQHV�PpGLFDOHV�WHQGDQW�j�OD�EDLVVH�GH�OD�SUHVFULSWLRQ��,O�\�DXUDLW�DXVVL�XQH�EDLVVH�GH�OD�FRQVRPPDWLRQ�HW�PRLQV�GH�GHPDQGHV��/¶DFFHVVLELOLWp UHVWH� VWDEOH� SXLVTXH� OH� QRPEUH� GH� SUHVFULSWLRQV� HW� OH� WUDILF� QH� VHPEOH� SDV� V
pWHQGUH��3RXUWDQW�LO�\�D�HX�HQ�ILQ������XQ�YRO�FKH]�XQ�JURVVLVWH�IRXUQLVVHXU�GH�SKDUPDFLHV�HW�XQ�WUDILF�GpYHORSSp�j� O
LQWpULHXU� GH� OD� SULVRQ�GX�3RUW�HVW� FRQQX�� ,O� IDXW� VRXOLJQHU� OD� SHUVLVWDQFH�G¶XQ� WUDILF�GH�PDUFKp� QRLU�D\DQW�SRXU�SRLQW�GH�GpSDUW�0DGDJDVFDU��,O�IDXW�DXVVL�pYRTXHU�SRXU�FHUWDLQV�XVDJHUV�O¶DSSURYLVLRQQHPHQW�GRPHVWLTXH�SDU�OD�©SKDUPDFLH�IDPLOLDOHª�ORUVTXH�XQ�SDUHQW�HVW�VRXV�WUDLWHPHQW�/H�SUL[ GH�OD�UHYHQWH�DX�PDUFKp�QRLU�SRXU�XQ�FRPSULPp�GH��PJ�G¶$UWDQH��HVW�GH���j��� HW�GH���� SRXU���ERLWH��/H�PRGH�G
DGPLQLVWUDWLRQ HVW�WRXMRXUV�RUDO��/HV�FRPSULPpV�VRQW�SDUIRLV�pFUDVpV�GDQV�GX�UKXP�RX�GH� OD�ELqUH�� RX�HQFRUH�GDQV�XQ� VRGD�j� O¶LQVX�RX�QRQ�GX� FRQVRPPDWHXU� VRXYHQW� MHXQH�� /HV�HIIHWV�DWWHQGXV� VRQW� OD� VHQVDWLRQ� G¶�rWUH� FDVVp�� RX� G¶XQH� FHUWDLQH� LQYXOQpUDELOLWp�� GHV� KDOOXFLQDWLRQV�� XQH�GpVLQKLELWLRQ�SRXU�SDVVHU�j�O¶DFWH�DYHF�© FRXUDJH ª��8Q�HIIHW�©F\FORQHª�RX�© WHPSrWH ª�HVW�SDUIRLV�GpFULW�SXLV�XQH�SpULRGH�G
DFFDOPLH��O¶°LO�GX�F\FORQH��HW� OH�UHWRXU�GH�O¶HIIHW��8Q�MHXQH�O\FpHQ�GHV�+DXWV�GpFULW�DXVVL� VHV� LPSUHVVLRQV� VRXV�$UWDQH� ��XQH� VHQVDWLRQ�GH�SHUWH�GH� OD�PDvWULVH�HW�GH� OD� UHODWLRQ�GH� VRQ�FRUSV� DYHF� VRQ� HQYLURQQHPHQW� �LPSUHVVLRQ� GH� GHYHQLU� XQ� URERW��� 3RXU� SRWHQWLDOLVHU� O
HIIHW�� FHUWDLQV�XVDJHUV�O¶DVVRFLHQW�j�GX ]DPDO�RX�GH O
DOFRRO��DYHF�FH�GHUQLHU��O¶XVDJHU�GHYLHQW�SOXV�DJUHVVLI����/HV�XVDJHUV�G¶$UWDQH��VH�GpVLQWpUHVVHQW�VRXYHQW�GH�OHXU�FRUSV�HW�GH�OHXU�VDQWp��LOV�QH�VH�VRLJQHQW�SDV�FDU�FH�SURGXLW�D�XQ�HIIHW�DQHVWKpVLDQW�TXL�GpFRQQHFWH�OHV�VLJQDX[�GRXORXUHX[�G¶XQ�WURXEOH�/RUVTX¶LOV�RQW�EHVRLQ�G¶DLGH��FHV�XVDJHUV�VRQW�JpQpUDOHPHQW�GLIILFLOHV�j�SUHQGUH�HQ�FKDUJH��LOV�VRQW�SHX�FRPPXQLFDQWV�HW�VRXYHQW�LVROpV�GDQV�OHXU�GpOLUH�3DV� GH� FKDQJHPHQW� SDUWLFXOLHU� GDQV� OH� SURILO� GHV� FRQVRPPDWHXUV GpFULW� HQ� ���� �� LO� V¶DJLW� VRXYHQW�G¶DGROHVFHQWV� GH� ������ DQV�� VRXYHQW� SRO\FRQVRPPDWHXUV� �DOFRRO�� WDEDF�� ]DPDO�� QHXUROHSWLTXHV��ORUVTX¶LOV� VRQW� PDVFXOLQV�� /HV� XVDJqUHV� FRQVRPPHUDLHQW� SOXV� H[FOXVLYHPHQW� GHV� PpGLFDPHQWV�GpWRXUQpV�GH�OHXU�XVDJH��VRXYHQW�DYHF�GX�WDEDF��/D�SHUFHSWLRQ�GH�O¶$UWDQH��FKH]�OHV�XVDJHUV HVW�FHOOH�G¶XQ�SURGXLW�SKDUH�MXVTX
LFL��TXL�VHPEOH�DYRLU�XQ�SHX�PRLQV� OD� �F{WH��PDLQWHQDQW�PDLV� UHVWH� WUqV� FRQVRPPp�� ,O� D� pWp� UHFXHLOOL� XQ� WpPRLJQDJH� G
XVDJH�G
$NLQHWRQ�� SULV� SRXU� GH� O
$UWDQH��� TXL� D� GRQQp� XQH� FRQIXVLRQ� PHQWDOH�� � GHV� KDOOXFLQDWLRQV� HW� XQ�WULVPXV�/D�SHUFHSWLRQ�GHV�QRQ�XVDJHUV HVW�PDXYDLVH�FDU�� FRPPH�SRXU� O¶HQVHPEOH�GHV�PpGLFDPHQWV��HOOH�HVW�DWWDFKpH� j� O¶LPDJH� G¶XQ� �SURGXLW� FKLPLTXH�� HW� j� O¶LPDJH� GpYDORULVDQWH� GHV� XVDJHUV� GH FH� SURGXLW�FDWpJRULVpV�FRPPH�GpOLQTXDQWV�HW�MHXQHV FUpROHV�GpIDYRULVpV�VRFLDOHPHQW��2Q�SDUOH�SDUIRLV�GH��GURJXH�



��

GX�SDXYUH��j�SURSRV�GH�O¶$UWDQH��j�F{Wp�GH�O¶HFVWDV\��GH�OD�FRFDwQH�RX�GH�O¶KpURwQH��/HV�DSSHOODWLRQV OHV�SOXV�UHQFRQWUpHV�VRQW����$��RX�WRXW�VLPSOHPHQW�© DUWDQH ª�/H� SHWLW� WUDILF H[LVWH� HW� LO� HVW� SUpWH[WH� j� GHV� EDJDUUHV� HQWUH� XVDJHUV� SRXU� GHV� SURPHVVHV��G
DSSURYLVLRQQHPHQW� QRQ� WHQXHV� SDU� H[HPSOH�� ,O� H[LVWH� TXHOTXHV� XVDJHV� HQ� VFqQH� RXYHUWHPDLV�O¶LGHQWLILFDWLRQ�SUpFLVH�GHV�FRPSULPpV�GHDOpV�RX�FRQVRPPpV�HVW�WRXMRXUV�GLIILFLOH�
/(�)/81,75$=e3$0��5RK\SQRO���'¶DSUqV�O¶HQTXrWH�GH��H OLJQH������� O¶LQLWLDWLRQ�DX�5RK\SQRO��HVW�SUpFRFH�HW�GpEXWH�j�PRLQV�GH����DQV�SRXU�����GHV�XVDJHUV�LQWHUURJpV��FHUWDLQV�GpFODUHQW�DYRLU�FRPPHQFp�j����DQV�(Q� JpQpUDO�� LO� HVW� FRQVWDWp� TXH� OD� GLVSRQLELOLWp GX� 5RK\SQRO�� HVW VWDEOH�� HQ� HIIHW� LO� Q¶\� D� SDV�G
DXJPHQWDWLRQ�GH�OD�GHPDQGH�HW�OH�QRPEUH�GH�SDWLHQWV�VXLYLV�Q
pYROXH�SDV��&HSHQGDQW�LO�D�pWp�FRQVWDWp�TXH� OD� GLVSRQLELOLWp� pWDLW� GLIILFLOH� HQ� GpEXW� G¶DQQpH� HW� SOXV� IDFLOH� GDQV� OHV� GHUQLHUV� PRLV� GH� �����SUREDEOHPHQW� j� FDXVH� GX� GpYHORSSHPHQW� G
XQ� PLFUR�WUDILF� GH� PDUFKp� QRLU�� /D� PLVH� HQ� SODFH� GHV�RUGRQQDQFHV�VpFXULVpHV�HVW�SHXW�rWUH�j�O¶RULJLQH�GH�FH�GpYHORSSHPHQW�/¶DFFHVVLELOLWp HVW�WRXMRXUV�GLIILFLOH��4XHOTXHV�GHPDQGHV�RQW�PrPHV�pWp�IDLWHV�GLUHFWHPHQW�DX�PpGHFLQ�G¶XQH�VWUXFWXUH�EDV�VHXLO��3DU�DLOOHXUV��LO�\�D�GHV�YHQWHV��GHV�pFKDQJHV�RX�GHV�YROV�TXL�FRQFHUQHQW�GHV�DGXOWHV� WUDLWpV� �SHUVRQQHV� KDQGLFDSpHV� PHQWDOHV� RX� SHUVRQQHV� kJpHV��� SURFKHV� RX� LQFRQQXHV� GH�O¶XVDJHU�$X�PDUFKp�QRLU��OH�SUL[ VH�VLWXH�HQWUH���HW���� SRXU�XQ�FRPSULPp�GH�PJ��OH�SOXV�VRXYHQW�����HW�HQWUH����HW� ��� SRXU� XQH� SODTXHWWH� GH� �� FRPSULPpV�� /H� PRGH� G
DGPLQLVWUDWLRQ HVW� WRXMRXUV� RUDO�� /HV� HIIHWV�DWWHQGXV�VRQW�DQ[LRO\WLTXHV��XQH�VRPQROHQFH��XQ�RXEOL�GHV�GLIILFXOWpV��/HV�H[SUHVVLRQV�ORFDOHV�XWLOLVpHV�SRXU�GpFULUH O¶pWDW�VRXV�HIIHW�VRQW ���YLGHU�OD�WrWH����rWUH�UHIDLW��RX��SOXV�TXH�IDLW���OpWDUJLH��HW�DX�VXMHW�GH�O¶HIIHW� LQYHUVH�� RQ� GLW� TX¶RQ� FRQVRPPH� SRXU� © VH� GRQQHU� GX� FRXUDJH ª� �SDVVDJH� j� O
DFWH��� 3RXU�SRWHQWLDOLVHU�O¶HIIHW��FHUWDLQV�XVDJHUV�DVVRFLHQW�OH�SURGXLW j�GH�O¶DOFRRO� 'HV� XVDJHUV� GLVHQW� DYRLU�UHVVHQWLV�GHV�WURXEOHV�GH� OD�PpPRLUH��XQH�DPQpVLH�GH�TXHOTXHV�KHXUHV�DYDQW�HW� MXVWH�DSUqV� OD�SULVH��

/H�SURILO�GX�FRQVRPPDWHXU HVW�FHOXL�G¶XQ�YLHX[�WR[LFRPDQH�GRQW� OD�FRQVRPPDWLRQ�HVW�ELHQ�JpUpH�RX�j�O
RSSRVp�GX�MHXQH�kJp�HQWUH����HW����DQV��SDUIRLV�SOXV�MHXQHV�HQFRUH��������DQV���SOXW{W�PDVFXOLQV��SDV�LQVpUpV�VRFLDOHPHQW��TXL�UHFKHUFKHQW�© OD�GpIRQFH ª�$� SURSRV� GX�5RK\SQRO��� OD� SHUFHSWLRQ� GHV� XVDJHUV D� GHV� DVSHFWV� SRVLWLIV� HW� G¶DXWUHV�QpJDWLIV��&¶HVW�FHOOH�G¶XQ�ERQ�SURGXLW�SRXU�VH�GpIRQFHU��j�O¶HIIHW�VWLPXODQW��TXL�GRQQH�OH�FRXUDJH�GH�SDVVHU�j�O¶DFWH��TXL�HVW�DQHVWKpVLDQW��/HV�HIIHWV�QpJDWLIV�VRQW� OD�PRGLILFDWLRQ�GH� OD�SHUVRQQDOLWp�HW�GHV�FRPSRUWHPHQWV�TXL�QH�VRQW�SDV�PDvWULVpV��'X�F{Wp�GHV�QRQ�XVDJHUV��OH�SURGXLW�D�PDXYDLVH�UpSXWDWLRQ ��F¶HVW�XQ�SURGXLW�IRUW�HW� �FKLPLTXH��� /¶DSSHOODWLRQ� FRXUDQWH� DXWUH� TXH� 5RK\SQRO�� HVW �� �5RFKH�� GX� QRP� GX� ODER� TXL� OH�FRPPHUFLDOLVH�,O�H[LVWH�SUREDEOHPHQW�XQ�SHWLW�WUDILF PDLV�SHX�G
LQIRUPDWLRQV�FLUFXOHQW��,O�QH�VHPEOH�SDV�\�DYRLU�GH VFqQH�RXYHUWH��VDXI�GDQV� OD�YLOOH�GX�3RUW�R��GHV�REVHUYDWLRQV�RQW�pWp� IDLWHV��PDLV� UHGLVRQV�TX¶LO� HVW� WRXMRXUV�GLIILFLOH�G
LGHQWLILHU�SUpFLVpPHQW�OH�W\SH�GH�FRPSULPpV�REMHWV�GX�WUDILF�
/(�9$/,80��,O�\�D�XQH�EDLVVH�GH�O
XVDJH��&H�Q¶HVW�SDV�XQ�SURGXLW�j�OD�PRGH��,O�VHPEOH�TXH�OH�9DOLXP��SRVH�SUREOqPH�j� GHV� SURIHVVLRQQHOV� GH� VDQWp� TXL� GpSORUHQW� TX¶LO� � VRLW� XWLOLVp� SRXU� XQ� VHYUDJH� DOFRROLTXH� VHORQ� OD�GHUQLqUH� FRQIpUHQFH� GH� FRQVHQVXV�PpGLFDO�� 6HORQ� HX[�� LO� \� DXUDLW� SHXW�rWUH� XQ� ULVTXH� GH� UHODQFH� GH�O¶XVDJH�j�FDXVH�GH�FHWWH�VLWXDWLRQ�



��

/(�/(37,&85��,O�D�pWp�IDLW�PHQWLRQ�GH�TXHOTXHV�XVDJHV�GH�/HSWLFXU� FRQVRPPp�FRPPH�GH�O¶$UWDQH���VRXYHQW�DVVRFLp�j�GH�O¶DOFRRO�SRXU�SRWHQWLDOLVHU�O¶HIIHW�

/¶XVDJH�GH�VWLPXODQWV
'¶DSUqV� O¶HQTXrWH� GH� �H OLJQH� ������ LO� DSSDUDvW� TXH� ��� XVDJHUV� VXU� ��� LQWHUURJpV� GpFODUHQW� DYRLU�FRQVRPPp�GH� OD� FRFDwQH��GX� FUDFN� RX�GH OD� IUHH�EDVH�SOXV� GH��� IRLV� DX� FRXUV�GH� OD� YLH�� /D�PRLWLp�G¶HQWUH�HX[�D�HQWUH����HW����DQV��SUqV�G¶XQ�WLHUV�D�PRLQV�GH��� DQV��,O�IDXW�QRWHU�DXVVL�OD�SUpFRFLWp�GH�O¶LQLWLDWLRQ ��OH�SUHPLHU�VQLII RX�OD�SUHPLqUH�IXPHWWH�j�SDUWLU�GH����DQV�HW�OD�SUHPLqUH�LQMHFWLRQ�j�SDUWLU�GH����DQV�

/$�&2&$Í1(�'¶DSUqV�OHV�REVHUYDWLRQV�HQ�PLOLHX�IHVWLI�HW�OHV�WpPRLJQDJHV�G¶XVDJHUV�HW�GH�SURIHVVLRQQHOV�UHFXHLOOLV��OD�GLVSRQLELOLWp GH� FH� SURGXLW� HVW� HQ� KDXVVH�� ,O� V¶DJLW� G¶XVDJHV� SOXW{W� IHVWLIV�� UHODWLYHPHQW� EDQDOLVpV�PDLQWHQDQW�VXU�O¶vOH��'DQV�O
HVSDFH�IHVWLI�HW�HQ�SDUWLFXOLHU�OHV�IrWHV�SULYpHV�DFFHVVLEOHV�VXU�LQYLWDWLRQ��XQH�UXPHXU�G
H[WHQVLRQ�GHV� FRQVRPPDWLRQV�GH� FRFDwQH FLUFXOH�� LO� \� DXUDLW� GH�SOXV�HQ�SOXV� G¶RIIUHV�HW� GH�GHPDQGHV��3RXUWDQW� O¶DFFHVVLELOLWp UHVWH�GLIILFLOH�� HQ� UpVHDX� IHUPp� �KDELWXpV��PLOLHX�GH� OD� QXLW� HW� GH� OD�IrWH��PrPH�VL�GHSXLV�FHWWH�DQQpH�HOOH�VHUDLW�SOXV�IDFLOH�HQ�QLJKW�FOXEV�HW� OLHX[�GH�IrWHV��/¶RUJDQLVDWLRQ�G¶XQ�PDUFKp� QRLU� HVW� WHQWDQWH� FDU� OH� SURGXLW� MRXLW� G¶XQH� ERQQH� LPDJH� �SURGXLW� GH� VWDUV� HW� GH� JUDQGV�VSRUWLIV��HW�VD�TXDOLWp�VHUDLW�HQ�QHWWH�SURJUHVVLRQ�VXU�OH�VLWH��6RQ�SUL[ VH�VLWXH�OH�SOXV�VRXYHQW�HQWUH�����HW������ OH�JUDPPH��PDLV�LO�SHXW�YDULHU�VXLYDQW�OD�TXDQWLWp�DFKHWpH�GH���� SRXU��J�j� ���� SRXU��J��RX�VXLYDQW�OD�TXDOLWp�SURSRVpH��GpFODUpH�PHLOOHXUH�GDQV�O
2XHVW��DFFXVp�GH©SURGXLW�GH�V\QWKqVH ª�GDQV�OH�6XG�� RX� HQFRUH� VXLYDQW� VD� UDUHWp� �HQ� RFWREUH� ������ OD� FRFDwQH� pWDLW� YHQGXH� HQWUH� ���� HW� ���� OH�JUDPPH��/H� PRGH� G
DGPLQLVWUDWLRQ� OH� SOXV� IUpTXHQW� HVW� OH� VQLII�� /H� VKRRW� HVW� pYLWp� SDU� OHV� &UpROHV� TXL� RQW�JpQpUDOHPHQW� XQH� SHUFHSWLRQ� QpJDWLYH� GH� OD� SUDWLTXH� GH� O¶LQMHFWLRQ�� 6HORQ� XQ� WpPRLJQDJH�� TXDQG� OD�FRFDwQH�HVW�GH�PDXYDLVH�TXDOLWp�HOOH�HVW�SOXW{W� LQMHFWpH�SRXU� IDYRULVHU� O¶HIIHW��/HV�XVDJHUV�GH�FRFDwQH�VRXKDLWHQW�IDLUH� OD� IrWH�� UHVWHU�pYHLOOpV�HW�HQ� IRUPH�OH�SOXV� ORQJWHPSV�SRVVLEOH�� LOV�UHFKHUFKHQW�XQ�HIIHW�HXSKRULVDQW�GH�© VSHHG ª� LQWHQVH��&HUWDLQV�XVDJHUV� VRQW� GpoXV� HW� VH�SODLJQHQW�G¶XQ�SURGXLW�TXL� © QH�PRQWH� SDV� ELHQ ª�� DORUV� LOV� \� DVVRFLHQW� GX� ]DPDO� HW�RX� GH� O¶DOFRRO�� 4XHOTXHV�XQV�� HQ� PLOLHX� IHUPp��FRQVRPPHQW�HQ�VSHHG�EDOO� �KpURwQH�FRFDwQH���HQ�VKRRW�� QRWDPPHQW�SRXU�PLHX[�JpUHU�©OD�GHVFHQWHª��OD�GLPLQXWLRQ�GpVDJUpDEOH�GH�O¶HIIHW��/HV� FRQVRPPDWHXUV� VRQW� SOXW{W� GHV� SHUVRQQHV� LVVXHV� GH� PLOLHX[� IDYRULVpV� pFRQRPLTXHPHQW�� ELHQ�LQWpJUpHV�VRFLDOHPHQW��GHV�QRFWDPEXOHV�DLPDQW� OD� IrWH��GHPHXUDQW�SOXW{W�GDQV� O
2XHVW�GH� O¶vOH�� ,OV�RQW�HQWUH����HW����DQV��VRQW�SOXW{W�0pWURSROLWDLQV�PDLV�LO�\�D�DXVVL�GHV�DGROHVFHQWV�HW GHV�DGXOWHV�FUpROHV�/D�SHUFHSWLRQ�GHV�XVDJHUV UHVWH�VWDEOH��(OOHV�HVW�ERQQH�HW�FRUUHVSRQG�j�FHOOH�G¶XQ�SURGXLW��© EUDQFKp ª�HW�LQWpUHVVDQW��3RXU�FHV�SHUVRQQHV��OD�FRFDwQH�HVW�XQ�SURGXLW�UHODWLYHPHQW�EDQDO�HW�OHV�ULVTXHV�pYHQWXHOV�QH�VRQW�SDV�SHUoXV��&HX[ TXL�QH�VRQW�SDV�HQFRUH�XVDJHUV�DLPHUDLHQW�SRXU�FHUWDLQV�OH�GHYHQLU��PDLV�OH�SURGXLW� GH� ERQQH� TXDOLWp� OHXU� HVW� SHX� DFFHVVLEOH�� ,O� HVW� UDUHPHQW� � UHYHQGX� SDV� OHV� KDELWXpV� TXL� OH�JDUGHQW�SRXU�OHXU�XVDJH�HQ�FHUFOH�IHUPp�HW�Q
RQW�JpQpUDOHPHQW�SDV�QpFHVVLWp�G
HQ IDLUH�XQ�FRPPHUFH��/D�UHYHQWH�DX�PDUFKp�QRLU�QH�FRQFHUQH�TXH�OD�PDXYDLVH�TXDOLWp��OHV�QRXYHDX[�XVDJHUV�HVVD\HQW�DORUV�XQH�IRLV�HW��GpoXV��Q
\�UHYLHQQHQW�SDV��&H�SURGXLW�HVW�SDUIRLV�OLp�j�XQ�XVDJH�VQRE��/HV�MHXQHV�HQ�RQW�XQH�LPDJH� SRVLWLYH� GH� SURGXLW� TXL� QH� FUpH� QL� DFFRXWXPDQFH�� QL� GpSHQGDQFH� DYHF� XQ� XVDJH� VDQV� JUDQGV�H[FqV��/HV�DSSHOODWLRQV OHV�SOXV�FRXUDQWHV�VRQW���&&����FRNH����FRFR����FHV��"���© & ª�FRPPH�© $ ª�SRXU�$UWDQH���



��

'X�F{Wp�GX�SHWLW�WUDILF��LO�\�DXUDLW�XQ�VHXO�LPSRUWDWHXU�SULQFLSDO�HW�SOXVLHXUV�UHYHQGHXUV�GDQV�O
2XHVW�HW�OH�6XG��3DV�G
LQIRUPDWLRQ�VXU�OHV�UpJLRQV�GX�1RUG�HW�GH�O
(VW�j�FH�VXMHW��/H�WUDILF�VHUDLW�HQ�DXJPHQWDWLRQ��,O�D� pWp� IDLW� PHQWLRQ� SDU� OHV� JHQGDUPHV�� ORUV� G¶XQH� DUUHVWDWLRQ� G¶XVDJHUV�� G¶XQ� QRXYHDX� SURGXLW �� XQH�SRXGUH�j�VQLIIHU�QRPPpH�© MDUHNV ª��GpVLJQDWLRQ�SKRQpWLTXH���&H�SURGXLW�Q¶D�SDV�SX�rWUH�REVHUYp�GDQV�OH� FDGUH� GH� 75(1'�� ,O� DXUDLW� pWp� GLVWULEXp� JUDWXLWHPHQW� GDQV� XQ� FROOqJH� GH� O¶2XHVW� SDU� XQ� pOqYH� j�G¶DXWUHV�MHXQHV��,O�V¶DJLUDLW�SHXW�rWUH�GH�FRFDwQH�� "��
/¶(&67$6<�6HORQ O¶HQTXrWH�GH��H OLJQH�����������GHV�XVDJHUV� LQWHUURJpV�RQW�FRQVRPPp�GH� O¶HFVWDV\�SOXV�GH����IRLV� DX� FRXUV� GH� OD� YLH �� ���� G¶HQWUH� HX[� RQW� HQWUH� ��� HW� ��� DQV�� 2Q� SHXW� QRWHU� OD� SUpFRFLWp� GH� OD�SUHPLqUH�FRQVRPPDWLRQ�TXL�GpEXWH�GqV����DQV�6D�GLVSRQLELOLWp HVW�HQ�IRUWH�KDXVVH��&H�FRQVWDW�V¶DSSXLH�VXU�OH�IDLW�TX¶LO�\�D�GDYDQWDJH�G¶XVDJHUV�VXLYLV�HW�TXH�O¶HFVWDV\�HVW�IDFLOHPHQW�SURSRVp�DFWXHOOHPHQW�HQ�GLVFRWKqTXH��GDQV�GHV�EDUV�GH�QXLW�RX�ORUV�GH�IrWHV�SULYpHV��/¶DFFHVVLELOLWp HVW�SOXV� IDFLOH��SRXUWDQW� OH�SUL[�GX�FRPSULPp�pWDLW�G¶HQYLURQ���� HQ�GpEXW�G¶DQQpH�HW�LO�HVW�PRQWp�j���� �SDUIRLV�SOXV��j�OD�ILQ�GH�O¶DQQpH�������,O�HVW�SUREDEOH�TXH�FHWWH�VLWXDWLRQ�VRLW�OH�UpVXOWDW�G¶XQH�DXJPHQWDWLRQ�GH�OD�GHPDQGH��&HUWDLQV� HFVWDV\� VRQW� FRPSRVpV� GH� 0'0$� HW� G¶DPSKpWDPLQHV� LOV� RQW� XQ� HIIHW� VSHHG� FRPPH� OHV�© VXSHUPDQª ��GHV�FRPSULPpV�EOHXV�PDUTXpV�G¶XQ�© 6 ª��'¶DXWUHV�FRQWLHQQHQW�GX�0'0$�HW�GX�/6'��LOV�RQW� XQ� HIIHW� KDOOXFLQRJqQH� FRRO�� FRPPH� OHV� © SLOXOHV� GH� O
DPRXU ª �� GHV� FRPSULPpV� URVHV� SRUWDQW� OH�GHVVLQ�G¶XQ�F°XU��$LQVL�ORUVTXH�O
HFVWDV\�FRQWLHQW�EHDXFRXS�G
DPSKpWDPLQHV��O¶HIIHW�HVW�VSHHG��LO�\�D�XQULVTXH�GH�© EDG�WULS ª�DORUV�TXH�V¶LO�FRQWLHQW�EHDXFRXS�GH�0'0$�� O
HIIHW�HVW�SOXV�© SODQDQW��]HQ ª�HW� OD�VHQVXDOLWp�VHUDLW�VWLPXOpH�2Q�REVHUYH�XQH�PXOWLSOLFDWLRQ�GHV�ORJRV�HW�IRUPHV����

• XQ�FRPSULPp�EODQF�VDQV�GHVVLQ�HVW�YHQGX���� DX�PDUFKp�QRLU�
• XQH�JpOXOH�FRPSRVpH�GH�SHWLWV�JUDLQV�EODQFV�RX�YHUWV�FRPPH�XQ�HFVWDV\�pFUDVp �"���HVW�DXVVL�YHQGX������&H�SURGXLW�HVW�SUpVHQWp�FRPPH�D\DQW�XQ�HIIHW�VSHHG��
• (Q�PDUV�DYULO������� OD�SUpVHQFH�G
XQ�QRXYHDX�SURGXLW�HVW�PHQWLRQQpH �� LO� V
DSSHOOHUDLW� OH�© L ª��QRP�GRQQp�FDU�OH�SURGXLW�UHQG�WUqV�VSHHG���,O�VHUDLW�FRPSRVp�GH������GH�0'0$��&H�SURGXLW�SHUPHWWUDLW�GH�FRQVRPPHU�EHDXFRXS�G
DOFRRO�HQ�DVVRFLDWLRQ��/H�PRLV�VXLYDQW��LO�HVW�GLW�TXH�OHV�JpOXOHV�© L ª�FRQWLHQQHQW�GX�0'0$�HW�GX�/6'�SRXU�XQ�HIIHW�UHFKHUFKp�G¶DEVHQFH�GH�WULVPXV�G��KDELWXHOOHPHQW�DX[�DPSKpWDPLQHV� �HIIHW�VSHHG���&HV�HFVWDV\�© L ª�SHUPHWWUDLHQW�XQ�HIIHW�SOXV�© FRRO ª�TXH�© VSHHG ª�
• '¶DXWUHV�FRPSULPpV�VRQW� REVHUYpV�HQ�RFWREUH����� �� LOV� VRQW�EOHXV�RX� MDXQHV�DYHF� OH�GHVVLQ�G¶XQH�pWRLOH�RX� URVHV� DYHF�XQ� F°XU��$� FKDTXH� W\SH�FRUUHVSRQG�XQH�DSSHOODWLRQ�SDUWLFXOLqUH ��© ORYH ª� SRXU� OHV� FRPSULPpV� URVHV�� © VXSHUPDQ ª� SRXU� OHV� EOHXV�� © 'RQDOG�'XFN ª� SRXU� OHV�RUDQJHV�� © VPLOH ª� SRXU� OHV� MDXQHV� © L ª� SRXU� OHV� EODQFV�� HWF�� &HV� GHUQLHUV� VRQW� YHQGXV� DX�PDUFKp�QRLU�HQWUH����HW���� OD�JpOXOH�j�/D�5pXQLRQ��O
LQIRUPDWHXU�GLW�DYRLU�HX�OHV�PrPHV�j���HQ�UpJLRQ�SDULVLHQQH��
• ,O� \� D� DXVVL� HX� GHV� REVHUYDWLRQV� GH� FRPSULPpV� GLWV� © WD] ª� HW� QRPPpV� © 0RWRUROD ª��O¶DSSHOODWLRQ��WD]���YLHQW�GH�=RQH�$XWRQRPH�7UDQVLWRLUH�HQ�YHUODQ��F¶HVW�j�GLUH�XQ�SURGXLW�D\DQW�XQ�HIIHW�HQWUH��VSHHG HW�ORYH��
• ,O� D� pWp� IDLW� XVDJHV� GH� 0'0$� OLTXLGH� �EODQF� WUDQVSDUHQW��� DFKHWp� DX� PDUFKp� QRLU� SRXU� �����FRQVRPPp�DSUqV�GLOXWLRQ�DYHF�GH�O
HDX�� "��HW�FRQVRPPp�SDU�SOXVLHXUV�SHUVRQQHV�
• (QILQ�LO�H[LVWH�GHV�SURSRVLWLRQV�GH�© WULS ª��YHQGX���� DX�PDUFKp�QRLU�/H�PRGH�G
DGPLQLVWUDWLRQ HVW�JpQpUDOHPHQW�RUDO��SDUIRLV�HQ�VQLII��/H�FRPSULPp�G¶HFVWDV\�HVW�pFUDVp�HW�VQLIIp�SRXU�© UDWWUDSHU ª�GHV�XVDJHUV�TXL�RQW�GpMj�FRQVRPPp�OHXU�SURGXLW��/HV�HIIHWV�UHFKHUFKpV�VRQW�GH�W\SH�© VSHHG ª�SRXU��WHQLU��HQ�HVSDFH�IHVWLI�HW�HQ�© DIWHU ª�RX�GH�W\SH�© FRRO ª�SRXU�DXJPHQWHU�OD�OLELGR�HW�SRXU�DSSUpFLHU�OD�PXVLTXH�GH�© WHXI ª��IrWH���/¶HFVWDV\�HVW�SDUIRLV�DVVRFLp�j�GX�]DPDO�



��

,O� \� D� GHV�SUREOqPHV�GH�GpVK\GUDWDWLRQ�� GH� ODQJXH�SkWHXVH�� GH PDODLVH� �SHUWH�GH� FRQQDLVVDQFH���GH�FULVH� GH� SDUDQRwD�� � GH� GpFRQQH[LRQ� DYHF� OD� UpDOLWp�� $YHF� OH� VQLII�� OHV� XVDJHUV� VH� SODLJQHQW� SDUIRLV�G
LUULWDWLRQV�QDVDOHV�TXL� JkFKHQW� O¶HIIHW� HXSKRULVDQW� UHFKHUFKp��8QH� �FHUWDLQH� IDWLJXH�HVW�TXHOTXHV� IRLV�UHVVHQWLH� OHV� MRXUV� VXLYDQWV� OD� FRQVRPPDWLRQ�� &¶HVW� O¶HIIHW� ©pODVWLTXHª�� F¶HVW�j�GLUH� XQ� HIIHW�SURSRUWLRQQHOOHPHQW�LQYHUVH�j�FHOXL�REWHQX�DX�PRPHQW�GH�OD�SULVH�GX�SURGXLW�/H� SURILO� GHV� FRQVRPPDWHXUV G¶HFVWDV\� HVW� YDULDEOH �� LO� \� D� VXUWRXW� GHV� DGROHVFHQWV� ���� DQV�� HW� GHV�DGXOWHV�MHXQHV��������DQV���TXL�VRQW�FRQVRPPDWHXUV�HW�YHQGHXUV�G¶HFVWDV\��,O�\�D�GDYDQWDJH�G¶XVDJHUV�FUpROHV�TXH�OHV�DQQpHV�SDVVpHV��G¶DXWDQW�TX¶LOV�VRQW�SOXV�SUpVHQWV�DXVVL�GDQV�O¶HVSDFH�IHVWLI��,O�\�D�DXVVL�GHV� DGXOWHV� GH� SOXV� ��� DQV�� LVVXV� GH� WRXWHV� OHV� FDWpJRULHV� VRFLRSURIHVVLRQQHOOHV�� TXL� IUpTXHQWHQW�UpJXOLqUHPHQW�OH�PLOLHX�IHVWLI��HQ�SDUWLFXOLHU�OHV�IrWHV�WHFKQR�HW�OH�PRQGH�GH�OD�QXLW��QLJKW�FOXEV��EDUV��/D� SHUFHSWLRQ� GX� SURGXLW� HVW� WUqV� ERQQH� FKH]� OHV� XVDJHUV HW� OHV� QRQ� XVDJHUV �� &¶HVW� XQ� � SURGXLWUHFKHUFKp� SDU� OHV� MHXQHV��XQ� SURGXLW� EUDQFKp�PDLV� TXL� UHVWH� FKHU��3RXU� FHUWDLQV�� OHV� ©FDFKHWV ª� RQW�O¶LPDJH�SpMRUDWLYH�GH�SURGXLW� �FKLPLTXH���/HV�DSSHOODWLRQV OHV�SOXV�FRXUDQWHV�VRQW� �� �;��� �;WF��� �;H��RX�© WD] ª�/H�SHWLW� WUDILF VHPEOH�VH�GpYHORSSHU�G¶XQ�F{Wp�DYHF�GHV�UHYHQGHXUV�G¶HFVWDV\�DX�PDUFKp�QRLU�� OH�SOXV�VRXYHQW� 0pWURSROLWDLQV� HW�� G¶XQ� DXWUH� F{Wp�� SDU� OHV� FRPPDQGHV� VXU� ,QWHUQHW� HW� OD� OLYUDLVRQ� SDU�&KURQRSRVW�RX�SDU�VLPSOH�FROLV�SRVWDO�HQYR\p�SDU�GHV�SHUVRQQHV�FRQWDFWV�HQ�)UDQFH�PpWURSROLWDLQH��,O\�DXUDLW�SDUIRLV�XQH�VFqQH�RXYHUWH GDQV�GHV�UDYH�SDUW\�
/(6�$03+e7$0,1(6���/(6�0e7+$03+e7$0,1(6�HW�/(�&5$&.�3DV�G¶XVDJH�FRQQX�VXU�OH�VLWH�

/¶XVDJH�G¶RSLDFpV
/(�%835e1253+,1(�+$87�'26$*(��6XEXWH[���'¶DSUqV� O¶HQTXrWH�GH��H OLJQH������� OHV� XVDJHUV�GH�6XEXWH[��VRQW� MHXQHV�SXLVTXH�����GH� FHX[�TXL�GpFODUHQW� DYRLU� FRQVRPPp� FH� SURGXLW� RQW� PRLQV� GH� �� DQV� HW� TXH� SDUPL� FHX[� TXL� GLVHQW� HQ� DYRLU�FRQVRPPp�DX�FRXUV�GX�GHUQLHU�PRLV��OD�PRLWLp�D�DXVVL�PRLQV�GH����DQV�

,O�\�D�XQH�OpJqUH�EDLVVH�GH�O
XVDJH�PDLV�OD�GLVSRQLELOLWp�UHVWH�VWDEOH�RX�HQ�OpJqUH�KDXVVH�DX�PDUFKp�QRLU�VHORQ�OHV�GLUHV�GH�TXHOTXHV�XVDJHUV��&H�FRQVWDW�HVW�IRQGp�VXU�O
DXJPHQWDWLRQ�GX�QRPEUH�G
XVDJHUV������LQLWLDOLVpV�j�OD�PpWKDGRQH�SRXU�DUUrWHU�XQH�VXEVWLWXWLRQ�LQVDWLVIDLVDQWH�SDU�OH�6XEXWH[��DX�FRXUV�GH�FHWWH�DQQpH��,O�H[LVWH�XQH�VXVSLFLRQ�GH�GHPDQGH�GH�VXEVWLWXWLRQ�QRQ�IRQGpH���OHV�GRVDJHV�XULQDLUHV�SUDWLTXpV�FKH]�SOXVLHXUV�XVDJHUV��GRQW� OD�GHPDQGH�D�SDUX�VXVSHFWH�DX�PpGHFLQ�G¶XQH�VWUXFWXUH�G¶DFFXHLO�� IRQW�DSSDUDvWUH� XQH� DEVHQFH� G
RSLDFpV� �UpVXOWDW FRQILUPp� HQ� ODERUDWRLUH��� 6
DJLW�LO� GH� SULPR�XVDJH� SDU� OH�6XEXWH[��RX�G
DSSURYLVLRQQHPHQW�HQ�YXH�GH�UHYHQWH"�6LJQDORQV�TX¶HQ�FDV�GH�VXVSLFLRQ�� O
XVDJHU�HVW�SDUIRLV�REOLJp�GH�SUHQGUH�OH�6XEXWH[��GHYDQW�OH�SKDUPDFLHQ�GpOLYUHXU��/¶DFFHVVLELOLWp HVW� IDFLOH� SRXU� OHV� XVDJHUV� HQ� WUDLWHPHQW� VXEVWLWXWLI� SRXUWDQW� OHV� H[SpULHQFHV� GH�SUHVFULSWLRQ� GLIIqUHQW�� $LQVL�� XQH� MHXQH� IHPPH�� KDELWXpH� GH� O¶HVSDFH� IHVWLI�� DIILUPH� DYRLU� REWHQX� OD�SUHVFULSWLRQ� GH� ��� ERLWHV� GH� 6XEXWH[�� HQ� XQH� VHXOH� YLVLWH� PpGLFDOH�� $ORUV� TXH� G¶DXWUHV� XVDJHUV�DIILUPHQW�DX�FRQWUDLUH�TXH� OHXU�PpGHFLQ�D�UHIXVp�GH�SUHVFULUH� OH�SURGXLW�VXEVWLWXWLI��/H� WUDILF�VHUDLW� WUqV�OLPLWp�HW�VH�FRQFHQWUHUDLW�JpQpUDOHPHQW�VXU�OHV�UHYHQWHV�GH�SUHVFULSWLRQV��/D�YRLH�G¶DGPLQLVWUDWLRQ�OD�SOXV�UpSDQGXH�HVW�VXEOLQJXDOH��0DLV�FHUWDLQV�RQW�UHFRXUV�DX�VQLII�� OH�VQLII�HW�O¶LQMHFWLRQ�RX�OH�VKRRW�UHSUpVHQWHUDLHQW�XQ�TXDUW�GHV�XVDJHV��
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/HV� GLVFRXUV� VXU� OH� VQLII� VRQW� YDULpV �� LO� V¶DJLUDLW� GH� VQRELVPH�� FH� QH� VHUDLW� SDV� SRXU� OHV�© YUDLV WR[LFRPDQHV ª�� $� SURSRV� GH� O¶XVDJH� GH� 6XEXWH[��HQ� LQMHFWLRQ�� OH� WpPRLJQDJH� GH� PpGHFLQV�V¶RSSRVH�VHORQ� OHXU� OLHX�G¶H[HUFLFH �� LO�VHUDLW�HQ�EDLVVH�SDUPL� OHV�XVDJHUV�VXLYLV�HQ�PpGHFLQH�GH�YLOOH��WDQGLV�TX¶LO�VHUDLW�HQ�DXJPHQWDWLRQ�SDUPL�FHX[�VXLYLV�HQ�PLOLHX�KRVSLWDOLHU��/D�EDLVVH�GHV�LQMHFWLRQV�SHXW�V¶H[SOLTXHU� SDU� OD� SURSRVLWLRQ� V\VWpPDWLTXH� G¶XQH� SUHVFULSWLRQ� GH�PpWKDGRQH� SDU� OH�PpGHFLQ� GH� YLOOH�ORUVTX¶LO� FRQVWDWH� OH�GpWRXUQHPHQW� GH� O¶XVDJH�� /D�EDLVVH� V¶H[SOLTXH�DXVVL� SHXW�rWUH�SDU� OD� FUDLQWH� GHV�FRPSOLFDWLRQV��6XU� OH� SODQ�VDQLWDLUH�� LO� HVW� QRWp� XQH�PRLQGUH�REVHUYDWLRQ�GH�SUREOqPHV� OLpV� DX� VKRRW��V¶DFFRPSDJQDQW�G¶XQH�GLPLQXWLRQ�GHV�FRPSOLFDWLRQV��HQ�SDUWLFXOLHU�LQIHFWLHXVHV�HQ�PpGHFLQH�GH�YLOOH�/H�SUL[ GX�6XEXWH[��DX�PDUFKp�QRLU� VH�VLWXH�HQWUH���� HW���� SRXU� �FRPSULPp�GH��PJ� ���� OH�SOXV�VRXYHQW���FH�TXL�UHVWH�WUqV�FKHU�SDU�UDSSRUW�DX�SUL[�HQ�0pWURSROH��/D� SHUFHSWLRQ� GX� SURGXLW� SDU� OHV� XVDJHUV� HVW� FHOOH� G¶XQ� SURGXLW� QRQ� VDWLVIDLVDQW�� /HV� XVDJHUV� VRXV�VXEVWLWXWLRQ� VRQW� VRXYHQW� WUqV� LUULWDEOHV� FDU OHV� HIIHWV� DWWHQGXV�� TXL� VRQW� OHV� PrPHV� TXH� FHX[� GHV�RSLDFpV��QH�VRQW�SDV� UHVVHQWLV��/HV�GpODLV�G
DSSDULWLRQ�GH� OD�VXEVWLWXWLRQ�VRQW�GpFULWV�FRPPH�UDSLGHV��YRLUH� LPPpGLDWV� PDLV� OHV� XVDJHUV� GLVHQW� TXH� FH� SURGXLW� QH� WUDLWH� SDV� OD� GpSHQGDQFH� YUDLH�� 3RXU�UHFKHUFKHU�XQH�SRWHQWLDOLVDWLRQ�GH�O¶HIIHW�GX�SURGXLW��OH�6XEXWH[��HVW�VRXYHQW�DVVRFLp�SDU�OHV�XVDJHUV�j�GHV�EHQ]RGLD]pSLQHV��9DOLXP���7HPHVWD���5LYRWULO���RX�j GH�O¶DOFRRO�HW�GX�FDQQDELV�/H�SURILO� GHV� FRQVRPPDWHXUV GH�%XSUpQRUSKLQH�KDXW� GRVDJH�HVW� GDQV� OHV� ����GHV� FDV�GHV�KRPPHV��kJpV�GH����j����DQV��DVVH]�ELHQ�LQVpUp�VRFLDOHPHQW��D\DQW�HX�XQ�GpEXW�GH�FRQVRPPDWLRQ�DX[�RSLDFpV�HQWUH� ��� HW� ��� DQV� HQ� JpQpUDO� HW� GHPDQGDQW� GH� EpQpILFLHU� G¶XQH� VXEVWLWXWLRQ� SRXU� GpFURFKHU� DSUqV�HQYLURQ����DQV�GH�FRQVRPPDWLRQ��,O�HVW IDLW� OH�FRQVWDW�G
XQ�HVSDFH�WHPSV�GH����j����DQV�QRQ�H[SORLWp�SRXU�OD�SUpYHQWLRQ�GHV�ULVTXHV��/D�GHPDQGH�GH�VXEVWLWXWLRQ�VXUYLHQW�VRXYHQW�DSUqV�SOXVLHXUV�pFKHFV�GH�VHYUDJH� GHV� RSLDFpV�� 3DUPL� OHV� MHXQHV� XVDJHUV�� SOXW{W� 0pWURSROLWDLQV�� kJpV� GH� ��� j� �� DQV��LO� \� D�JpQpUDOHPHQW� GHV� SRO\FRQVRPPDWHXUV� �6XEXWH[�� �� HFVWDV\��� D\DQW� XQ� GpEXW� GH� FRQVRPPDWLRQ�G
RSLDFpV�SDU�OH�6XEXWH[��/D�SHUFHSWLRQ�GHV�XVDJHUV GH�6XEXWH[��V¶LQVFULW�JpQpUDOHPHQW�GDQV�XQH�GpPDUFKH�G¶DPpOLRUDWLRQ�GH�VRQ� LPDJH� SHUVRQQHOOH� GpJUDGpH�� &H� VRQW� GHV� PDODGHV� TXL� RQW� EHVRLQ� G
DLGH� HW� GH� VRXWLHQ�SV\FKRORJLTXH�VHORQ�SOXVLHXUV�SURIHVVLRQQHOV�GH�VDQWp�TXL�OHV�F{WRLHQW��$XVVL�VHORQ�O¶pWDSH�G¶RSWLPLVPH�RX� GH� GpFRXUDJHPHQW� TX¶LOV� WUDYHUVHQW�� OH� 6XEXWH[�� DSSDUDvWUD� FRPPH� XQ� WUDLWHPHQW� QpFHVVDLUH� RX�LQVDWLVIDLVDQW��/HV�SOXV�MHXQHV��kJpV�GH����j����DQV�SHQVHQW�TXH�OH�6XEXWH[��HVW�XQ�SURGXLW�j�OD�PRGH��HQ�SOXV��FRPPH�OHV�DXWUHV��j�DVVRFLHU�SRXU�XQH�SRWHQWLDOLVDWLRQ�GH�O
HIIHW��/H�6XEXWH[��UHSUpVHQWH�SRXU�HX[�XQ�QRXYHDX�SURGXLW�j�HVVD\HU�PDLV�OD�SOXSDUW�G¶HQWUH�HX[�HVW�GpoXH�DSUqV�OH�SUHPLHU�XVDJH��6HORQ�XQH�HVWLPDWLRQ�GHV�pTXLSHV�D\DQW�UpSRQGX�DX�TXHVWLRQQDLUH�TXDOLWDWLI �: OD�PRLWLp�GHV�XVDJHUV�RQW�XQH�RSLQLRQ�PR\HQQHPHQW�SRVLWLYH�VXU�FH�SURGXLW��SHUFHSWLRQ�VWDEOH� ��: XQ�TXDUW�WURXYH�OH�SURGXLW�LQWpUHVVDQW ��: OH� TXDUW� UHVWDQW��SUREDEOHPHQW� OHV� YUDLV�GpSHQGDQWV�DX[�RSLDFpV��Q
HQ�VRQW�SDV� VDWLVIDLWV� HW� FHWWH�SHUFHSWLRQ�UHVWH�VWDEOH�FKH]�HX[��&HX[�Oj�VRQW�VRXYHQW�GDQV�XQH�HVFDODGH�GH�O
DVVRFLDWLRQ��/D�PRLWLp�HW�OH�GHUQLHU�TXDUW�ILQLVVHQW�SDU�GHPDQGHU�XQ�WUDLWHPHQW�SDU�OD�PpWKDGRQH�FDU�LOV�VRQW�GpoXV�GH�QH�SDV�DYRLU�G
HIIHW�HXSKRULVDQW�/D�SHUFHSWLRQ�GHV�QRQ�XVDJHUV HVW�SOXW{W�SRVLWLYH��OHV�MHXQHV�VRQW�DWWLUpV�SDU�O¶LPDJH�GH�SURGXLW�EUDQFKp��'¶DLOOHXUV��ELHQ�TXH�FHFL�SXLVVH�VXUSUHQGUH�� OH�6XEXWH[��HVW�GpMj�FRQQX�VXU� OH�VLWH�FKH]� OHV�pOqYHV�GH�FODVVH� GH��H� �FRQVWDW� IDLW� SDU� SOXVLHXUV� LQWHUYHQDQWV�GH�SUpYHQWLRQ� WR[LFRPDQLH�GDQV� OHV� FROOqJHV� GH�O¶vOH�� TXL� O
DSSHOOHQW� VRXYHQW� �VDEX�� RX� �VREX��� 3RXU� OHV� DGXOWHV�� FH� SURGXLW� D� SHUGX� � XQH� DXUD� GH�© GURJXH ª�HQ�GHYHQDQW�XQ��UHPqGH�OpJDO���/HV�DSSHOODWLRQV OHV�SOXV�FRXUDQWHV�VRQW����VXEX��RX��VXE�/H�SHWLW�WUDILF VHPEOH�WUqV�OLPLWp�VXU�O¶vOH�GH�/D�5pXQLRQ��VHORQ���WpPRLJQDJHV�GH�MHXQHV�FUpROHV�LO�\�D�HX�FHWWH�DQQpH TXHOTXHV�YHQWHV�GH�6XEXWH[��LFL�RX�Oj��&HV�WpPRLJQDJHV�Q¶RQW�SDV�SX�rWUH�YpULILpV��,O�Q¶\�D�SDV�GH�VFqQH�RXYHUWH�FRQQXH�
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/$�0e7+$'21(�'¶DSUqV� O¶HQTXrWH�GH��H OLJQH������� LO� \�D�DXWDQW�G¶XVDJHUV�GH�PRLQV�GH����DQV�TXH�G¶XVDJHUV�D\DQW�HQWUH� ��� HW� ��� DQV� SDUPL� OHV� ���� G¶XVDJHUV� LQWHUURJpV� TXL� RQW� FRQVRPPpV� SOXV� GH� �� IRLV� GH� OD�PpWKDGRQH�DX�FRXUV�GH�OD�YLH��'H�PDQLqUH�DVVH]�SUpYLVLEOH��FHV�XVDJHUV�VRQW�TXDVLPHQW�WRXV�DFFXHLOOLV�DX�&667�GH�OD�.D]¶2Wp��,O� \� D� XQH� KDXVVH� GHV� SHUVRQQHV� WUDLWpHV� PpGLFDOHPHQW� SDU� PpWKDGRQH�� FH� FRQVWDW� UHSRVH� VXU�O¶pOpYDWLRQ�GX�QRPEUH�G
XVDJHUV�VXLYLV�HW�VXU�XQH�DXJPHQWDWLRQ�GX�QRPEUH�GHV�LQLWLDOLVDWLRQV��$� O¶LQYHUVH� OD�GLVSRQLELOLWp�GH�FH�SURGXLW�VXU� OH�PDUFKp�QRLU�VHUDLW�UDUH�� ,O�\�DXUDLW�VHXOHPHQW�TXHOTXHV�FDV�GH�UHYHQWHV�HW�XQ�SHWLW�WUDILF�GH�SUR[LPLWp�OLPLWp��/H�SUL[ j�OD�UHYHQWH�DX�PDUFKp�QRLU�HVW�GH����� OH�IODFRQ�GH���PJ�6RQ DFFHVVLELOLWp VXU� OH� VLWH� HVW� SOXV� IDFLOH� SRXU� OHV� SHUVRQQHV� WUDLWpHV� GHSXLV� O¶RXYHUWXUH� GX� FHQWUH�G¶LQLWLDOLVDWLRQ�HQ������SDU�OH�UpVHDX�2Wp��,O�\�DXUDLW�TXHOTXHV�UDUHV�WHQWDWLYHV�G¶LQMHFWLRQ�DSUqV�FRQJpODWLRQ�GX�SURGXLW�SRXU�OH�GpEDUUDVVHU�GH�VRQ�DVSHFW�VLUXSHX[��PDLV�OH�PRGH�G
DGPLQLVWUDWLRQ OH�SOXV�IUpTXHQW�UHVWH�ODUJHPHQW�RUDO�/HV�HIIHWV�DWWHQGXV�HW� UHVVHQWLV�SDU� OHV� XVDJHUV� VRQW� O¶HXSKRULH� HW� OH�ELHQ�rWUH�� OH� VRXODJHPHQW� GH� OD�GpSHQGDQFH��'HV�HIIHWV�QpJDWLIV�DSSDUDLVVHQW�HQ�FDV�GH�VXUGRVDJH FRPPH�XQH�VRPQROHQFH��GpVLJQpH�SDU� O¶H[SUHVVLRQ� © SLTXHU� GX� ]HQ ª� �]HQ �� QH]� HQ� YHUODQ��� /H� JR�W� VXFUp�� WURS� OLTXRUHX[� HVW� SDUIRLV�UHSURFKp��$ORUV�TXH�OD�SOXSDUW�GHV�XVDJHUV�pWDLHQW�SRO\FRQVRPPDWHXUV�DYDQW�OHXU�LQLWLDOLVDWLRQ��VLWXDWLRQ�YpULILpH� SDU� H[DPHQ� XULQDLUH��� OD� SRO\FRQVRPPDWLRQ� EDLVVH� VRXV� PpWKDGRQH� HW� LO� Q¶\� D� XQH� UHSULVH�SURJUHVVLYH�TXH�GDQV�����GHV�FDV��,O�V¶DJLW�DORUV�G¶DVVRFLDWLRQ�DYHF�GX�FDQQDELV��GX�WDEDF��GH�O¶DOFRRO�RX�GHV� EHQ]RGLD]pSLQHV� �5RK\SQRO��9DOLXP��� /H[RP\O��� 7HPHVWD���� VRXYHQW� GDQV� OH� EXW� GH� UpGXLUH�O
DQ[LpWp��OH�VWUHVV�GH�O
XVDJHU�HW�SDUIRLV�SRXU�SRWHQWLDOLVHU�OHV�HIIHWV�GH�OD�PpWKDGRQH��,O�HVW�VLJQDOp�TXH�FHUWDLQV�XVDJHUV�RQW�GHV�SUREOqPHV�GHQWDLUHV�/H�SURILO�GHV�XVDJHUV�GH�PpWKDGRQH�HVW�OH�SOXV�VRXYHQW�FHOXL�G¶KRPPHV��kJpV�GH����j ���DQV��LVVXHV�GH�WRXWHV�OHV�FDWpJRULHV�VRFLRSURIHVVLRQQHOOHV�HW�GH�TXHOTXHV�MHXQHV�G¶HQYLURQ����DQV��&HWWH�DQQpH�LO�\�DXUDLW� GDYDQWDJH� G¶LQLWLDOLVDWLRQ� j� OD� PpWKDGRQH� GHPDQGpH� HQ� FRXSOH�� DYHF� SOXV� GH� IHPPHV� HQ�GHPDQGH� GH� VXEVWLWXWLRQ� SRXU� HOOH�PrPH�� SURILWDQW� G¶DFFRPSDJQHU� OHXU� FRQMRLQW� OXL�PrPH� GpSHQGDQW�DX[�RSLDFpV��/D SHUFHSWLRQ�GHV�SHUVRQQHV�WUDLWpHV�HVW�WUqV�SRVLWLYH��F¶HVW�FHOOH�G¶XQH�DPpOLRUDWLRQ�GH�OHXU�TXDOLWp�GH�YLH�� G¶XQH� SRVVLELOLWp� GH� UHIDLUH� GHV� SURMHWV�� G
HQYLVDJHU� XQH� UpLQVHUWLRQ� SURIHVVLRQQHOOH�� ,OV� RQW� XQH�LPDJH�GH�VXSHU�SURGXLW��VDWLVIDLVDQW��&KH]� OHV�QRQ�XVDJHUV�� OD�GHPDQGH�FRQFHUQH�SOXW{W� OH�6XEXWH[��FDU� OD� PpWKDGRQH� DSSDUDvW� rWUH� G¶XQ� XVDJH� SOXV� FRPSOLTXp� j� FDXVH� QRWDPPHQW� GH� OD� SURFpGXUH�ULJRXUHXVH�G
LQLWLDOLVDWLRQ��/¶DSSHOODWLRQ�OD�SOXV�IUpTXHQWH�HVW ��© PpWD ª�*OREDOHPHQW�OH�SHWLW WUDILF HVW�WUqV�OLPLWp ��: ��FDV�SRQFWXHOV�RQW�pWp�UDSSRUWpV�SDU�GHV�XVDJHUV�WUDLWpV�PDLV�QRQ�UHYHQGHXUV �: HQ� IpYULHU� ������ LO� \� D� HX �� WpPRLJQDJHV� QRQ� YpULILpV� GH� TXHOTXHV� UHYHQWHV� DX� PDUFKp� QRLU� GH�PpWKDGRQH��SUDWLTXpHV�j�SUR[LPLWp�GX�FHQWUH�G¶LQLWLDOLVDWLRQ��: HQ� MXLQ ������ LO� \� D� HX�XQH� UHYHQWH�GH�PpWKDGRQH� HQ� VFqQH�RXYHUWH�j���� OH� IODFRQ�j�GH� MHXQHV�FUpROHV�SDU�XQ�XVDJHU�TXL�D�UHYHQGX�VHV����MRXUV�GH�WUDLWHPHQW�VXEVWLWXWLI�/H�SUL[�GH�OD�PpWKDGRQH�DX�PDUFKp�QRLU�VH�VLWXHUDLW�HQWUH���� HW���� OH�IODFRQ��
/¶+e52Í1(�/¶XVDJH� GH� FRFDwQH� HW� G¶KpURwQH�� VHUDLW� HQ� OpJqUH� KDXVVH� FHWWH� DQQpH� PDLV� O¶DFFHVVLELOLWp� UHVWHUDLW�OLPLWpH�j�XQ� FHUFOH� IHUPp�G¶XVDJHUV�DLVpV��GH�SURIHVVLRQ� OLEpUDOH�� ELHQ�DSSURYLVLRQQpV�� VDFKDQW� JpUHU�OHXU�FRQVRPPDWLRQ�HW�Q¶D\DQW�SDV�O¶LQWHQWLRQ�G¶HQ�IDLUH�FRPPHUFH��PDLV�SOXW{W�G¶HQ�UpVHUYHU�O¶H[FOXVLYLWp�j� OHXU� UpVHDX� IDPLOLHU� GDQV�XQ�HVSDFH� IHVWLI��&HSHQGDQW��TXHOTXHV�XVDJHUV�VRXV�VXEVWLWXWLRQ�VHUDLHQW�UHWRXUQpV�j�XQ�XVDJH�G¶KpURwQH��/¶KpURwQH�VHUDLHQW�SDUIRLV�LPSRUWpH�SDU�TXHOTXHV�WRXULVWHV�GH�SDVVDJH�TXL�GHDOHUDLHQW�SRXU�SD\HU�OHXU�VpMRXU�VXU�O¶vOH�
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'¶DSUqV� O¶HQTXrWH�GH��H OLJQH����� �� XQH�PLQRULWp� ������GHV�XVDJHUV� LQWHUURJpV�RQW�SULV�GH� O¶KpURwQH�SOXV�GH��� IRLV�DX�FRXUV�GH�OD�YLH�HW�OD�PRLWLp�G¶HQWUH�HX[�RQW�DFWXHOOHPHQW�HQWUH����HW����DQV��/¶XVDJH�D�GpEXWp�SUpFRFHPHQW�SRXU�SOXV�G¶XQ�TXDUW�GHV�XVDJHUV�LQWHUURJpV��F¶HVW�j�GLUH�DYDQW����DQV��3RXU�SOXV�GH�OD�PRLWLp�GHV�XVDJHUV�HQTXrWpV�������OH�PRGH�G¶DGPLQLVWUDWLRQ�GX�SURGXLW�HVW��pWDLW��O¶LQMHFWLRQ�&RQWUDLUHPHQW�j�������LO�\�D�HX�HQ������VXU�OH�VLWH�XQH�VDLVLH�G¶KpURwQH��HOOH�pWDLW�GH��NJ�GH�VXEVWDQFH�LOOLFLWH�� ,O�HVW�GLIILFLOH�GH�GLUH�VL�FHW�DSSRUW�pWDLW�GHVWLQp�HQ�SDUWLH�j�/D�5pXQLRQ�RX�QRQ��FDU�PrPH�VL� OD�VDLVLH� V¶HVW� HIIHFWXpH� VXU� OH� VRO� UpXQLRQQDLV� OD� WUDILTXDQWH� YHQDLW� GH�0DGDJDVFDU� HW� VH� UHQGDLW� j� O¶vOH�0DXULFH��HOOH�D�IDLW�XQH�HVFDOH�PDULWLPH�REOLJDWRLUH�j�/D�5pXQLRQ�VXU�VRQ�WUDMHW��,O�VHPEOH�TX¶LO�\�HVW�XQH�OpJqUH�KDXVVH�GH�OD�GLVSRQLELOLWp�SRXU�O¶KpURwQH�© EODQFKH ª�HW�XQH�VWDELOLWp�SRXU�OD�© EUXQH ª��&H�FRQVWDW�HVW�EDVp��¾ VXU�OH�GLVFRXUV�GHV�XVDJHUV�GHV�VWUXFWXUHV�EDV�VHXLO��¾ VXU�XQH�SHWLWH�DXJPHQWDWLRQ�GHV�FDV�G¶XVDJHUV�VRXV�VXEVWLWXWLRQ�TXL�RQW�WHQGDQFH�j�DUUrWHU�OH�6XEXWH[��SRXU�FRQVRPPHU�j�QRXYHDX�GH�O
KpURwQH��¾ VXU�OD�GLPLQXWLRQ�GHV�DUULYpHV�G¶XVDJHUV�YHQXV�GH�0pWURSROH�SRXU�© VH�PHWWUH�DX�YHUW ª�VXU�O¶vOH�HW�GpFURFKHU�GH�OHXU�XVDJH�G¶KpURwQH��SUpFLVpPHQW�j�FDXVH�GH�OD�SRVVLELOLWp�DFWXHOOH�GH�WURXYHU�GX�SURGXLW�VXU�OH�VLWH��SDUIRLV�GH�TXDOLWp�FRUUHFWH�/¶DFFHVVLELOLWp�GH�O¶KpURwQH�UHVWH�FHSHQGDQW�WRXMRXUV�GLIILFLOH�HW�SOXV�RX�PRLQV�LUUpJXOLqUH��,O�VHPEOH�TXH�OD�ILOLqUH�G¶DSSURYLVLRQQHPHQW�IRQFWLRQQH�OH�SOXV�VRXYHQW�HQ�FHUFOH�IHUPp�HQWUH�KDELWXpV�RX�HQ�UpVHDX�GH�SUR[LPLWp��4XHOTXHV�WpPRLJQDJHV�RQW�SHUPLV�GH�SUpFLVHU�TXH�FHUWDLQV�XVDJHUV�YLHQQHQW�j�/D�5pXQLRQ�DYHF�DVVH]�GH�SURGXLW�SRXU� OHXU�XVDJH�SHUVRQQHO�HW�SRXU� OD�UHYHQWH�DILQ�TXH�FH�PDUFKp�SXLVVH�SD\HU�OHXU� YR\DJH� HW� OHXU� VpMRXU�� /H� SUL[� GH� O¶KpURwQH� UHVWH� pOHYp �� LO� VH� VLWXH� HQWUH� ���� HW���� SRXU� OD�© EODQFKH ª ��HQWUH����� HW����� SRXU�OD�© EUXQH ª��/H�PRGH�G¶DGPLQLVWUDWLRQ�HVW� OH�SOXV�VRXYHQW�OH�VQLII�RX�O¶LQMHFWLRQ��,O�IDXW�VLJQDOHU�j�FH�SURSRV�TXH�GHV�HIIRUWV�GH�UpGXFWLRQ�GHV�ULVTXHV�VRQW�IDLWV�HW�TXH�O¶XWLOLVDWLRQ�GH�.$36��.LW�G
$FFqV�GH�3UpYHQWLRQ�HW�GH�6RLQV�� VH� UpSDQG� JUkFH� DX� WUDYDLO� GH� SHUVXDVLRQ� IDLW� SDU� GHV� SURIHVVLRQQHOV GH� VDQWp� RX� GX� VRFLDO�PLOLWDQWV��/H�SURILO�GHV�FRQVRPPDWHXUV HVW�JpQpUDOHPHQW�FHOXL�G
KRPPHV�GDQV�OHV�����GHV�FDV��kJpV�GH����j���DQV�� SOXV� RX� PRLQV� LQWpJUpV� VRFLDOHPHQW�� FRPPH� GHV� DUWLVDQV� D\DQW� XQ� HPSORL� QRQ� GpFODUp� RX� GHV�LQGLYLGXV�VDQV�HPSORL�UpJXOLHU��/D�SHUFHSWLRQ�GH�O¶KpURwQH�HVW�WUqV�ERQQH�FKH]�OHV�XVDJHUV��TXL�GLVHQW�FHWWH�DQQpH�WURXYHU�XQ�SURGXLW�GH�PHLOOHXUH�TXDOLWp�TX
DYDQW��&¶HVW�XQ�SURGXLW�UHFKHUFKp��7DQGLV�TXH�FKH]�OHV�QRQ�XVDJHUV��HOOH�D�WRXMRXUV�O¶LPDJH�GH�© GURJXH�GXUH ª��GDQJHUHXVH��JpQpUDWULFH�G¶RYHUGRVH�'DQV� O¶HQTXrWH� TXDOLWDWLYH� HW� ORUV� GX� JURXSH� IRFDO� 6DQWp�� LO� HVW� VLJQDOp� TXH� FHUWDLQV� XVDJHUV� VRXV�WUDLWHPHQW� VXEVWLWXWLI� SDU� OH�6XEXWH[��� LQVDWLVIDLWV� SDU� FH� WUDLWHPHQW�� VH� WRXUQHUDLHQW� GH�QRXYHDX�YHUV�O¶KpURwQH��/HV�SURGXLWV�DVVRFLpV� VRQW� JpQpUDOHPHQW�GHV� EHQ]RGLD]pSLQHV�RX�GHV�KDOOXFLQRJqQHV��/HV�DSSHOODWLRQV IUpTXHPPHQW�UHQFRQWUpHV�VRQW���OD�EODQFKH��RX�OH��EURZQ�VXJDU���QRP�PDXULFLHQ��/H� SHWLW� WUDILF VHPEOH� UHVWHU� UHVWUHLQW� j� TXHOTXHV� RFFDVLRQV� RX� OLPLWp� j� GHV� KDELWXpV�� ,O� Q¶\�D� SDV� GH�VFqQH� RXYHUWH� SRXU� FH� SURGXLW�PDLV� GDQV� FHUWDLQHV� IrWHV� SULYpHV�� RUJDQLVpHV� SDU� GHV� SHUVRQQHV� GH�PLOLHX�VRFLR�pFRQRPLTXH� WUqV�DLVp��GHV�REVHUYDWLRQV�GLUHFWHV�RQW�pWp� IDLWHV�SOXVLHXUV� IRLV� FHWWH�DQQpH�G¶XQ�pWDODJH�GH�GRVHV�GH�SURGXLWV��KpURwQH��FRFDwQH��HFVWDV\��/6'��VXU�XQH�WDEOH�HQ�OLEUH�DFFqV�SRXU�OHV�FRQYLYHV��&¶HVW�OD�SUHPLqUH�IRLV�VXU�OH�VLWH�TXH�GH�WHOOHV�REVHUYDWLRQV�VRQW�IDLWHV�
/(6�68/)$7(6�'(�0253+,1(�0HQWLRQ� GH� �� XVDJHUV� GH� PRUSKLQH� GDQV� O¶2XHVW �� O¶XQ� G¶HX[� D� GpWRXUQp� VD� SUHVFULSWLRQ� PpGLFDOH�G¶DQWDOJLTXHV�SRXU�GHV�IUDFWXUHV�RVVHXVHV�DFFLGHQWHOOHV�HW�DSSURYLVLRQQp�XQ�DPL�DYHF�XQH�SDUWLH�GH�OD�SUHVFULSWLRQ��&HWWH�REVHUYDWLRQ��ELHQ�TX¶DQHFGRWLTXH��Q¶HQ�HVW�SDV�PRLQV�LQVWUXFWLYH�j�SURSRV�G¶XVDJHUV�SUrWV�j�WRXW�SRXU�FRQVRPPHU��



��

/(�6.(1$1���026&217,1/D� GLVSRQLELOLWp� GX� 6NpQDQ�� VHUDLW� HQ� IRUWH� EDLVVH� VXU� OH� VLWH�� &H� FRQVWDW� UHSRVH� VXU� XQH� TXDVL�GLVSDULWLRQ� GHV� WUDLWHPHQWV� FKH]� OHV� XVDJHUV� G
RSLDFpV� GHSXLV� OH� UHFRXUV� DX� 6XEXWH[�� HW� j� OD�PpWKDGRQH��6RQ�DFFqV�HVW�GLIILFLOH�VXU�O¶vOH��LO�Q¶\�D�SDV�GH�PDUFKp�QRLU�FRQQX�8Q� VHXO� FDV� GH� FRQVRPPDWHXU� D� pWp� GpFULW �� XQ� KRPPH� GH� ��� DQV�� VRXV� SUHVFULSWLRQ� PpGLFDOH� GH��6NpQDQ��GHSXLV����RX����DQV�HW�VRXV�PpWKDGRQH�PDLQWHQDQW��,O�D�XQH�ERQQH�SHUFHSWLRQ�GH�FH�SURGXLW�TXL�OH�VDWLVIDLVDLW�MXVTX¶j�FH�TX¶RQ�OXL�SURSRVH�OD�PpWKDGRQH��
/(�1e2&2',21��/H� 1pRFRGLRQ��� GRQW� O¶DFFqV� HVW� IDFLOH� SXLVTX¶LO� QH� QpFHVVLWH� SDV� G¶RUGRQQDQFH� PpGLFDOH�� VHPEOH�UHYHQLU� VXU� OH� GHYDQW� GH� OD� VFqQH� VHORQ� GHV� SKDUPDFLHQV�� HQ� SDUWLFXOLHU� FKH]� GHV� XVDJHUV� D\DQW� XQ�VWDWXW� VRFLDO� pOHYp� &¶HVW�XQ�SURGXLW� LGHQWLILp� FHWWH�DQQpH�SRXU� OD�SUHPLqUH� IRLV�VXU� OH�VLWH�SDU� O
pTXLSH�75(1'��,O�HVW�IDLW�PHQWLRQ�GH�WURLV�XVDJHUV�WRXV�PpWURSROLWDLQV��GRQW�XQ�YHQDLW�GH�0DGDJDVFDU��/H�PRGH�G
DGPLQLVWUDWLRQ HVW�RUDO� �FRPSULPpV���/¶HIIHW�GpFULW�HVW� O¶HXSKRULH��&H�SURGXLW�HVW�DVVRFLp�j�GH� O¶DOFRRO�HW�RX�GX�FDQQDELV�/HV� XVDJHUV� VH� SODLJQHQW� GH� PDX[� GH� WrWH� j� O
DUUrW� GHV� SULVHV� RX� j� OD� GLPLQXWLRQ� GHV� GRVHV� HW� GH�SUREOqPHV� GHQWDLUHV� �FDULHV��� /HV� �� FRQVRPPDWHXUV� VXLYLV� RQW� HQWUH� ��� HW� ��� DQV�� LOV� VRQW� G¶RULJLQHPpWURSROLWDLQH�� /D� SHUFHSWLRQ� GX� 1pRFRGLRQ�� FKH]� FHV� XVDJHUV HVW� SOXW{W� QpJDWLYH �F¶HVW� FHOOH� G¶XQ�SURGXLW� FKHU�� GLIILFLOH� G
DFFqV� HW� SHX� GLVSRQLEOH�� &HWWH� SHUFHSWLRQ� HVW� VXUSUHQDQWH� SRXU� XQ� SURGXLW� HQ�YHQWH�OLEUH�HQ�SKDUPDFLH�
/$�&2'(,1('¶DSUqV� O¶HQTXrWH� GH��H OLJQH� ������ O¶XVDJH� GH� FRGpLQH� SOXV� GH� ��� IRLV� DX� FRXUV�GH� OD� YLH� FRQFHUQH�VXUWRXW�GHV�SHUVRQQHV�D\DQW�HQWUH����HW����DQV��������VHXOHPHQW�XQ�TXDUW�GHV�XVDJHUV�RQW�PRLQV�GH���� DQV�� 0DLV� O¶kJH� GH� OD� �H FRQVRPPDWLRQ� UHVWH� SUpFRFH� SXLVTXH� SOXV� GH� OD� PRLWLp� GHV� XVDJHUV�FRQFHUQpV�DYDLHQW�PRLQV�GH����DQV��
/¶23,80,O� Q¶\� D� SOXV� G
XVDJHV� FRQQXV� G
RSLXP� VXU� OH� VLWH� GHSXLV� OD� IHUPHWXUH� GHV� IXPHULHV� GH� O¶vOH� GDQV� OHV�DQQpHV������� ,O� UHVWHUDLW�FHSHQGDQW�TXHOTXHV�FRQVRPPDWLRQV�GDQV�GHV�FHUFOHV� WUqV� IHUPpV�G¶DQFLHQV�XVDJHUV�TXL�QH�IRQW�SDV�SDUOHU�G¶HX[�

/HV�VROYDQWV/¶pWKHU�HVW�TXHOTXHIRLV�VQLIIp�PDLV�F¶HVW�XQ�YLHX[�SURGXLW�TXL�Q¶HVW�SOXV�JXqUH�j�OD�PRGH��8Q�VHXO�FDV�D�pWp�UHODWp�FHWWH�DQQpH��LO�V¶DJLW�G¶XQ�XVDJHU�D\DQW�SUpWH[Wp�GHYRLU�HQOHYHU�GHV�SDWFKV�QLFRWLQLTXHV�SRXU�VH� SURFXUHU� IDFLOHPHQW� GHV� IODFRQV� G
pWKHU� HQ� SKDUPDFLH�� 6D� GHPDQGH� D� UHQFRQWUp� OH� UHIXV� GX�SKDUPDFLHQ� VXVSLFLHX[�� /HV� TXHOTXHV� FRQVRPPDWHXUV� VRQW� JpQpUDOHPHQW� GHV� DGROHVFHQWV� GpVLUHX[�G¶H[SpULPHQWHU� RX� GHV� DGXOWHV� G¶HQYLURQ� ��� DQV�� VRLW� QRVWDOJLTXHV� G¶XQH� DXWUH� pSRTXH� RX� D\DQW� GHV�SUDWLTXHV�VH[XHOOHV�SDUWLFXOLqUHV�
/(6�3233(566HORQ�O¶HQTXrWH�GH��H OLJQH�GH�����������GHV�XVDJHUV�HQTXrWpV�RQW�FRQVRPPpV�FH�SURGXLW�SOXV�GH����IRLV�DX�FRXUV�GH�OD�YLH�� ,OV�RQW�HQ�JUDQGH�PDMRULWp�HQWUH����HW����DQV��&RQWUDLUHPHQW�j� O¶HQVHPEOH�GHV�



��

DXWUHV� SURGXLWV� FRQVRPPpV� VXU� OH� VLWH�� DXFXQ� GHV� XVDJHUV� Q¶D� PRLQV� GH� ��� DQV�� 3RXUWDQW� SRXU� ��XVDJHUV��O¶kJH�GH�GpEXW�GH�FRQVRPPDWLRQ�GX�SRSSHUV�HVW�LQIpULHXU�RX�pJDO�j����DQV�

,O� HVW� LQWpUHVVDQW� GH�QRWHU�TX¶j� WUDYHUV�O¶HQTXrWH�GDQV� OHV� �� VWUXFWXUHV� GH��H OLJQH�� ���SHUVRQQHV�RQW�H[SULPp�OHXUV�SULQFLSDX[�VRXKDLWV�SRXU�OHV�VHPDLQHV�RX�PRLV�j�YHQLU�HW���QRWLRQV�V¶LPSRVHQW ��¾ O¶LGpH�GH�VH�GpIDLUH�GH�OD�GpSHQGDQFH�HVW VRXYHQW�pYRTXpH �¾ O¶DUUrW�GX�WDEDF��GX�]DPDO�RX�GH�O¶DOFRRO�HVW�OH�SOXV�FLWp �¾ OHV� PRWLYDWLRQV� SRXU� DUUrWHU� RX� UpGXLUH� FHV� FRQVRPPDWLRQV� DGGLFWLYHV� VHUDLHQW� HQ� SDUWLFXOLHU�OLpHV�j�O¶H[LVWHQFH�GH�SURMHWV�SURIHVVLRQQHOV��



��

e3,/2*8(
'HSXLV� OH� GpEXW� ������ GDWH� j� ODTXHOOH� D� pWp� HQJDJp� OH� WUDYDLO� GRQW� FH� UDSSRUW� UHQG� FRPSWH� SRXU� OH�GLVSRVLWLI� 75(1'� VXU� OH� VLWH� GH� /D� 5pXQLRQ�� GHV� pYpQHPHQWV� VRQW� LQWHUYHQXV� HW� LOV� RQW� GH� ORXUGHV�FRQVpTXHQFHV�HQ�PDWLqUH�GH�SUpYHQWLRQ�GH�OD�WR[LFRPDQLH�/H�SUHPLHU� GH�FHV�pYpQHPHQWV� LPSRUWDQWV�HVW� OD�GpFLVLRQ�GH� O¶2EVHUYDWRLUH�)UDQoDLV�GHV�'URJXHV�HW�GHV�7R[LFRPDQLHV�G¶DUUrWHU�OH�GLVSRVLWLI�75(1'�j�/D�5pXQLRQ�j�OD�ILQ�GH�O¶DQQpH������SRXU�GHV�UDLVRQV�pFRQRPLTXHV��(Q� HIIHW�� O¶2)'7� D� VXEL� XQH� EDLVVH� VpULHXVH�GH� VRQ� EXGJHW� JOREDO� HW� LO� D� G�� IDLUH� GHV�UHVWULFWLRQV�SRXU�������$LQVL���: /D�SURGXFWLRQ�GX�UDSSRUW�QDWLRQDO������HW�FHOXL�GX�UpVHDX�GHV�VLWHV�UpJLRQDX[�QH�SDUDvWUD�SDV�HQ�IRUPDW�SDSLHU��j�OD�GLIIpUHQFH�GHV�DQQpHV�SUpFpGHQWHV�: /¶HQTXrWH�(6&$3$'�QH�VHUD�SDV�PHQpH�: 8Q�VLWH�GX�UpVHDX�75(1'�VHUD�IHUPp ��FHOXL�GH�/D 5pXQLRQ��&HWWH�GHUQLqUH�GpFLVLRQ�Q¶HVW�SDV�XQH�VDQFWLRQ��QRXV�D�W�RQ�DIILUPp��PDLV�XQH�PHVXUH�LPSRVpH�SDU�GHV�FRQWUDLQWHV�EXGJpWDLUHV��6RLW��PDLV�HOOH�Q¶HQ�SpQDOLVH�SDV�PRLQV�OH�VLWH�TXL�SDUYHQDLW�HQILQ�j�pWDEOLU�GHV�SDUWHQDULDWV� SOXV� VROLGHV� DYHF� GHV� DFWHXUV� GH� WHUUDLQ� GHV� VHFWHXUV� LQVWLWXWLRQQHOV� HW� DVVRFLDWLIV� GH� OD�VDQWp��GH�OD�MXVWLFH�HW�GH�O¶pGXFDWLRQ�&HWWH�PHVXUH�Q¶HQ�HVW�SDV�PRLQV�GRPPDJHDEOH�SRXU�/D�5pXQLRQ�SXLVTXH�75(1'�HVW�OH�VHXO�GLVSRVLWLI�G¶REVHUYDWLRQV� FRQWLQXHV� VXU� OH� VLWH�� DOOLDQW� XQH� GpPDUFKH�TXDQWLWDWLYH� HW� TXDOLWDWLYH�� (Q� RXWUH� FHWWH�IHUPHWXUH�LQWHUYLHQW�DX�PRPHQW�R��OD�SUHVVH�UpYqOH�O¶H[LVWHQFH�GH�WUDILFV�GH�VWXSpILDQWV�j�O¶LQWpULHXU�GH�O¶vOH� HW� DYHF� FHUWDLQHV� UpJLRQV� GH� 0pWURSROH� FRPPH� %RUGHDX[�� RX� DYHF� GHV� SD\V� GH� OD� ]RQH�,QGLDQRFpDQLTXH�FRPPH�0DXULFH�HW�0DGDJDVFDU��&HWWH�UpDOLWp��GpMj�GpFULWH�GDQV�OHV���UDSSRUWV�GH�VLWH�SUpFpGHQWV�� D� pWp� UHQGXH� SXEOLTXH� HW� FKDFXQ� D� SX� FRQVWDWHU�� GqV� OH� GpEXW� ����� HW� WRXW� DX� ORQJ� GH�O¶DQQpH�� TXH� OHV� XVDJHV� GH� GURJXHV� QH� VRQW� QL� UDUHV�� QL� DQRGLQV� VXU� O¶vOH��FRPPH� O¶RQW� VRXOLJQp� GH�QDYUDQWV�IDLWV�GLYHUV�FRQFHUQDQW�GHV�FULPHV�WRXMRXUV�YLROHQWV�HW�SDUIRLV�PHXUWULHUV��/HV�SKpQRPqQHV�OLpV�j� OD� WR[LFRPDQLH�VRQW� GH�SOXV� HQ�SOXV�SUpRFFXSDQWV�SDU� OHXU� DPSOHXU�HW� OHXU� JUDYLWp� HW� OHV�GpFLGHXUV�ORFDX[�HW�QDWLRQDX[�UHVSRQVDEOHV�QH�SHXYHQW�SOXV�OHV�LJQRUpV��3RXU�V¶HQ�FRQYDLQFUH�LO�VXIILUD�GH�OLUH�RX�GH�UHOLUH�OHV�QRPEUHX[�DUWLFOHV�SDUXV�DX�FRXUV�GHV�VL[�SUHPLHUV�PRLV�GH�FHWWH�DQQpH�������,O�HVW�UHJUHWWDEOH�TXH�FH�GpYHORSSHPHQW�GH�OD�WR[LFRPDQLH��HQ�SDUWLFXOLHU�FKH]�OHV�MHXQHV��FODPp�SDU�GHV�DFWHXUV�GH�WHUUDLQ��SURIHVVLRQQHOV�RX�QRQ��GHSXLV�GpMj�SOXVLHXUV�DQQpHV�Q¶DLW�SDV�pWp�HQWHQGX�HW�TXH�OHV�DFWLRQV�GH�SUpYHQWLRQ�PHQpHV�DYHF�FRXUDJH�Q¶DLHQW�SDV�pWp�VRXWHQXHV�SOXV�SUpFRFHPHQW��,O�HVW�UHJUHWWDEOH�DXVVL�TXH�OH�GLVSRVLWLI�75(1'�VRLW�DUUrWp�DX�PRPHQW�R��LO�SHXW�rWUH� OH�SOXV�XWLOH�HW� OH�SOXV� SHUWLQHQW� SRXU� DLGHU� j� FRQQDvWUH� HW� j� FRPSUHQGUH� OHV� SKpQRPqQHV� pPHUJHQWV� HW� OHV� QRXYHOOHV�WHQGDQFHV�HQ�PDWLqUH�G¶XVDJHV�GH�GURJXHV�j�/D 5pXQLRQ�&RPELHQ� IDXGUD�W�LO� DWWHQGUH�HQFRUH�SRXU� UHFRQQDvWUH�TXH�PDOKHXUHXVHPHQW�/D�5pXQLRQ�Q¶HVW�SOXV� OD�SHWLWH� vOH� pSDUJQpH� SDU� OHV� FRPSRUWHPHQWV� j� ULVTXH�� FRPPH� FHUWDLQV� O¶RQW� FUX� WURS� ORQJWHPSV� HQ�RFFXOWDQW�VRQ�pYROXWLRQ "�)DXGUD�W�LO� DWWHQGUH� O¶DUULYpH� HQ� PDVVH� GX� FUDFN� RX� OHV� FDV� G¶RYHUGRVHV� SRXU� GpFLGHU� G¶DJLU "� /D�SUpFRFLWp�GHV�LQWHUYHQWLRQV�Q¶HVW�HOOH�SDV�OH�SUHPLHU�GpWHUPLQDQW�GH�OD�UpXVVLWH HQ�SUpYHQWLRQ"

0XULHO�52'',(5��OH����MXLOOHW������
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$11(;(6
5$33(/�685�/(6�'211((6�75(1'�&21&(51$17�/(�=$0$/
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5$33(/�685�/(6�'211((6�75(1'�&21&(51$17�
/(�&$11$%,6�28�=$0$/

/H�SURGXLW/HV�DSSHOODWLRQV GX�FDQQDELV� OHV�SOXV�FRXUDQWHV�GDQV�OD�]RQH�GH�O¶2FpDQ� LQGLHQ�VRQW���©.D\D ª�j O¶vOH�0DXULFH�� © %LQJXp ª� j� 0D\RWWH� HW� DX[� &RPRUHV�� © =DPDO ª j� /D 5pXQLRQ�� /H� ]DPDO�� DSSHOp� DXVVL�© ]DP ª�RX�© ]DIqU ª� HVW�G¶XQ�XVDJH�WUqV�DQFLHQ�HW�WUqV�UpSDQGX�VXU� OH�VLWH� UpXQLRQQDLV�� ,O�DXUDLW�SRXU�FDUDFWpULVWLTXH� XQH� WHQHXU� pOHYpH� HQ� 7+&�� ,O� HQ� H[LVWH� GLIIpUHQWHV� VRUWHV� VXU� O¶vOH�� OHV� XVDJHUV� OHV�DSSHOOHQW�© NDOLWpV ª��/HV�YDULpWpV�GLVSRQLEOHV�YRQW�GH� OD�© SDLOOH ª��GHV� IHXLOOHV�SDXYUHV�HQ�7+&��VDQV�WrWHV�� j� OD� TXDOLWp� OD� SOXV� UHFKHUFKpH�� OD� SOXV� FRQFHQWUpH� HQ�7+&�� TXL� HVW�DSSHOpH�©NDOLWp OR� JUDLQ ª��YDULpWp� FRPSRUWDQW� GH� QRPEUHXVHV� JUDLQHV� HW� SHX� GH� UpVLQH��� /HV� YDULpWpV�� © LQ� WL� NDOLWp� SpL ª�� VRQW�GpVLJQpHV�SDU�GHV�DSSHOODWLRQV�FRPPH��©PDQJ�NDURW ª��j�FDXVH�GH�VRQ�RGHXU���© VHNRSLp ª��SLHG�GRQW�OD� UpVLQH� j� VpFKpH� HQ� WHUUH�� KHUEH� GH� FRXOHXU� PDUURQ��� © NDOLWp� ILODPDQ ª� �ILODPHQW� URXJH�� MDXQH� RX�PDXYH�VXLYDQW�OD�FRORUDWLRQ�GHV�SRLOV�UHPSOLV�GH�UpVLQH�TXL�VH�WURXYHQW�GDQV�OD�IOHXU���© NDOLWp�EDWDWqU ª�RX�© NDOLWp� ORGLDE ª��TXL� DYHF� OD� © NDOLWp� VHNRSLp ª� VRQW� OHV� SOXV�SXLVVDQWHV�SRXU� ©PHW� O¶HIIHW ª�� ,O� \�D�HQFRUH� OD�TXDOLWp�© �� WDI ª� �j�FDXVH�GH�VRQ�HIIHW� WUqV� IRUW��GHX[� LQVSLUDWLRQV�VHPEOHQW�VXIILU�j� UHVVHQWLU�O
HIIHW���HOOH�HVW�SOXV�UDUH��RX�HQFRUH�OD�© NDOLWp�]RPIDQP ª��PkOH�IHPHOOH��G
XQ�F{Wp�OH�JUDLQ�HW�GH�O
DXWUH�OHV� WrWHV��� ,O� H[LVWH� DXVVL� G
DXWUHV� YDULpWpV� LVVXHV� GH� JUDLQHV� LPSRUWpHV� G
$IULTXH� HW� G
(XURSH� TXL��SODQWpHV�GDQV� OH�VRO� UpXQLRQQDLV��SRXUUDLHQW�PRGLILHU� O
KHUEH� ORFDOH�GDQV� OHV�DQQpHV�TXL� YLHQQHQW��(Q�RXWUH�� LO� \� DXUDLW� DXVVL� XQ� ULVTXH� GH� SROOLQLVDWLRQ� GHV� HVSqFHV� ORFDOHV� SDU� GHV� JUDLQHV� GH� 6NXQN� GH�+ROODQGH�DFKHWpHV�VXU�,QWHUQHW�SRXU���� OHV���JUDLQHV��TXL�FRQWLHQQHQW�����GH�7+&���8Q�O\FpHQ�GH����DQV�TXL�YLW�GDQV�OHV�+DXWV�GH�O¶vOH��]RQHV�UXUDOHV��H[SOLTXH�TX
LO�FRQQDvW�ELHQ�OH�=DPDO HW�HQ� SDUWLFXOLHU� FHUWDLQHV� TXDOLWpV� �� © /H� MRLQW� PDQJXH� FDURWWH� F
HVW� GX� FKLHQGHQW�� XQH� PDXYDLVH�KHUEH���HOOH�YD�SRPSHU� O¶HDX�VXU� OHV� UDFLQHV�GHV�SODQWHV�YRLVLQHV�SRXU�QH SDV�VH�FDVVHU� OH�FXO�j�DOOHU�SRPSHU�GDQV�OD�WHUUH��(W�HOOH�SUHQG�OHXU�HVVHQFH�G
RX�OH�JR�W�GH�PDQJXH����OH�WUXF�OH�SOXV�KDOOXFLQDQW�TXH�M
DL�YX�F
HVW�XQ�NDOLWp�JR\DYLHU����OH�JR�W�F
pWDLW�GX�FKHZLQJ�JXP ª��/¶DFFHVVLELOLWp GX� FDQQDELV� VXU� O¶vOH� HVW� YDULDEOH� VHORQ� O¶pSRTXH� GH� O¶DQQpH �� HOOH� HVW� SOXV� GLIILFLOH� GH�GpFHPEUH�j�PDUV�FDU� FH�Q¶HVW�SDV� OD�VDLVRQ�GHV�FXOWXUHV��(OOH�GpSHQG�DXVVL�ELHQ�V�U�GH� O¶LPSRUWDQFH�GHV�GHPDQGHV�
/HV�XVDJHUV/HV�FRQVRPPDWHXUV RQW�GLYHUV�SURILOV�GX�MHXQH�j�O¶DGXOWH�YLHLOOLVVDQW��HQ�SDVVDQW�SDU�OH�5DVWDIDULHQ��/HV�KRPPHV� VH� GpFODUHQW� SOXV� FRQVRPPDWHXUV�� VXUWRXW� OHV� ������ DQV�� ,O� \� D� DXVVL� GH� WUqV� MHXQHV�FRQVRPPDWHXUV�TXL�RQW�HQWUH����HW����DQV��/HV�XVDJHUV�GHV�GHX[�VH[HV��kJpV�GH����j ���DQV��VRQW�OHV�SOXV� QRPEUHX[�� /HV� ������ DQV� RQW� XQ� XVDJH� GH� FDQQDELV�PRLQV� UpJXOLHU� HW� PRLQV� JpQpUDOLVp� TX¶HQ�0pWURSROH� DORUV� TXH� SDUPL� OHV� SHUVRQQHV� GH� SOXV� GH� ��� DQV� HW� MXVTX¶j� XQ� kJH� DYDQFp� LO� \� D� SOXV�G¶XVDJHUV�TX¶HQ�)UDQFH�PpWURSROLWDLQH��/D�FRQVRPPDWLRQ�GpFURvW�SURJUHVVLYHPHQW�DYHF�O¶kJH�j�SDUWLU�GH���� DQV�� VXUWRXW� FKH]� OHV� IHPPHV� TXL� VRQW� SOXV� VRXYHQW� GHV� H[SpULPHQWDWULFHV� VDQV� UHQRXYHOOHPHQW��6RXYHQW�OHV�JDUoRQV�VH�UHWLUHQW�HQWUH�HX[�SRXU�ERLUH�HW�IXPHU�GX�]DPDO GDQV�© OH�IRQG�GH�OD�ULYLqUH ª��OHV�UDYLQHV�PRPHQWDQpPHQW�DVVpFKpHV���,O�HVW�DVVH] PDO�YX�SRXU�OHV�ILOOHV��VXUWRXW�GDQV�OHV�+DXWV�GH�O¶vOH��GH� IXPHU� GHV� MRLQWV� HW� OHV� JDUoRQV�pYLWHQW� GH�SDUOHU� GH�]DPDO HQ� OHXU� SUpVHQFH��(Q� ]RQH�XUEDLQH�DX�FRQWUDLUH�� LO� \� DXUDLW� SOXV� GH� ILOOHV� FRQVRPPDWULFHV� TX¶DYDQW�� 3DUPL� OHV� MHXQHV� XVDJHUV� VH� WURXYHQWDXMRXUG¶KXL�GHV�DGROHVFHQWV�G
RULJLQH�PDKRUDLVH�RX�FRPRULHQQH��SRXU�TXL�OD�UHOLJLRQ�D�PRLQV�G
LPSDFW�HW�IUHLQH�PRLQV�OHV�SUDWLTXHV�GH�OD�VRFLpWp�HQYLURQQDQWH�HW�TXL�VRQW�DLQVL�SOXV�SHUPpDEOHV�j�OD�EDQDOLVDWLRQ�GX� ]DPDO HQ� PLOLHX� UpXQLRQQDLV�� &HV� MHXQHV� FKHUFKHQW� XQH� DLGH� FDU� LOV� RQW� GHV� GLIILFXOWpV� GH�
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FRPPXQLFDWLRQ�LQWUD�IDPLOLDOH�j�SURSRV�GH�O
XVDJH�GH�GURJXH��/HXUV�SDUHQWV�RQW�JpQpUDOHPHQW�KRQWH�GH�FH� FRPSRUWHPHQW� UpSUpKHQVLEOH� VHORQ� HX[�� ,OV� UHIXVHQW� G¶DFFRPSDJQHU� O¶HQIDQW� FRQFHUQp� GDQV� XQH�GpPDUFKH�GH�VRLQV�RX�GH�UpGXFWLRQ�GHV�ULVTXHV��3DUPL� OHV�XVDJHUV�DGXOWHV�� LO�\�D�GHV�SHUVRQQHV�ELHQ�LQVpUpHV�VRFLDOHPHQW��TXL� UHFKHUFKHQW�j�WUDYHUV� OD�FRQVRPPDWLRQ�GH�FDQQDELV�XQH�GpWHQWH�SRXU� OXWWHU�FRQWUH� OH� VWUHVV� SURIHVVLRQQHO� HW� TXRWLGLHQ�� &HV� SHUVRQQHV� RQW� XQ XVDJH� UpFUpDWLI�� VRXYHQW� HQ� ILQ� GH�MRXUQpH�
/HV�XVDJHV��OHV�DWWHQWHV�HW�OHV�SHUFHSWLRQV/¶LGpH�TXH�© ]DPDO�Op�PDO ª�VHPEOH�rWUH�XQH�LGpH�SHUVLVWDQWH�j�/D�5pXQLRQ��PDLV�OHV�KDELWXGHV�VRFLDOHV�DQFLHQQHV� HW� OD� ODUJH� GLIIXVLRQ� GX� SURGXLW� IRQW� TXH� VRQ� DFFHSWDWLRQ� SDU� OD� JUDQGH� PDMRULWp� GH� OD�SRSXODWLRQ�HVW�ILQDOHPHQW�EDQDOH��(Q�SDUDOOqOH��O¶LPSUHVVLRQ�TXH�TXHOTXHV�SLHGV�GH�]DPDO GDQV�OD�FRXU�VRQW� WROpUpV�SDU� OHV� IRUFHV�GH�SROLFH�RX�GH�JHQGDUPHULH�HVW� ODUJHPHQW�SDUWDJpH�SDU� OHV� MHXQHV�HW� OHV�PRLQV�MHXQHV��,O�D�pWp FRQVWDWp��GDQV�OH�FDGUH�GX�SURJUDPPH�35,60(�GH�SUpYHQWLRQ�GHV�ULVTXHV�GH�OD�WR[LFRPDQLH��TX¶XQ�QRPEUH�QRQ�QpJOLJHDEOH�G¶pOqYHV�GH��H LJQRUH�TXH�FRQVRPPHU�GX�]DPDO HVW�LOOpJDO��SUREDEOHPHQW�HQ�SDUWLH�SDUFH�TXH�FHWWH�SUDWLTXH�HVW�EDQDOLVpH�SDU�OHXU�HQWRXUDJH��

$�/D�5pXQLRQ��FH�VRQW�OHV�VRPPLWpV�IOHXULHV�GHV�SLHGV�IHPHOOHV�TXL�VRQW�DSSUpFLpHV�HW�URXOpHV�GDQV�XQH�IHXLOOH�GH�SDSLHU�j�FLJDUHWWH��DYHF�RX�VDQV�DMRXW�GH�WDEDF��/HV�IHXLOOHV�GH�OD�SODQWH��PRLQV�IRUWHV�HQ�7+&�HW�DSSHOpHV�© OD�SDLOOH ª��VRQW�MHWpHV�RX UpVHUYpHV�DX[�SpULRGHV�GH�SpQXULH�G¶RFWREUH�HW�MDQYLHU��RX�SRXU�O
LQLWLDWLRQ�GH�QRXYHDX[�XVDJHUV��(OOHV�VRQW�DXVVL�HPSOR\pHV�GDQV�OD�SUpSDUDWLRQ�GHV�©VSDFH�FDNH ª�HW�GX�© EDQJ ª�TXL�SHUPHWWHQW�G¶DFFURvWUH�HW�GH�UHWDUGHU�O¶HIIHW��/¶XVDJH�GH�FDQQDELV�OH�SOXV�UpSDQGX�HW�OH�SOXV�FODVVLTXH�VXU�OH�VLWH�UHVWH�O
LQKDODWLRQ�VRXV�IRUPH�GH�MRLQW��OH� © FKLFKRQ ª�� &H� PRGH� GH� FRQVRPPDWLRQ� FRQFHUQH� �� JURXSHV� GLVWLQFWV �� FHX[� TXL� FRQVRPPHQW� OH�]DPDO SXU�URXOp�GDQV�XQH�IHXLOOH�GH�SDSLHU�j�FLJDUHWWH��PRGH�GH�FRQVRPPDWLRQ�SOXW{W�FUpROH��HW��FHX[�TXL� IRQW�XQ�PpODQJH� WDEDF� ]DPDO URXODQW�JpQpUDOHPHQW�FH�PpODQJH�GDQV���RX��� IHXLOOHV�GH�SDSLHU�j�FLJDUHWWH��2Q�SHXW� UHWURXYHU�FH�FOLYDJH�GDQV� OD�PDQLqUH�GH� IXPHU� OHV� MRLQWV��'
XQ�F{Wp�� OD� IHXLOOH�VHUD�FRQVRPPpH�SDU�ERXIIpHV�UDSLGHV HW�VXFFHVVLYHV��OH�EXW�pWDQW�GH�© FDOp ª��F
HVW�j�GLUH�GH�JDUGHU�OH�SOXV�ORQJWHPSV�SRVVLEOH�OD�IXPpH�GDQV�OHV�SRXPRQV�PrPH�VL�oD�IDLW�WRXVVHU��/
DXWUH�IDoRQ�GH�IXPHU��TXL�HVW�FHOOH� GX� JURXSH� SUDWLTXDQW� OH�PpODQJH�]DPDO�WDEDF�� HVW� pTXLYDOHQWH� j� OD� IDoRQ� GH IXPHU� XQH� VLPSOH�FLJDUHWWH��j�OD�GLIIpUHQFH�SUqV�TX
RQ�IXPH�VRXYHQW�HQ�JURXSH�HW�TX
LO�HVW�G
XVDJH�GH�IDLUH�© WRXUQHU ª�OH�MRLQW��F
HVW�j�GLUH�GH�OH�SDUWDJHU�© HQ�URQG ª�DYHF�OHV�SUpVHQWV�/HV� FLUFRQVWDQFHV� GH� FHV� FRQVRPPDWLRQV� YRQW� GX� FHUFOH� SULYp� DX� UDVVHPEOHPHQW� LQIRUPHO�� G
XQH�SHUVRQQH�VRFLDOLVpH�IXPDQW�VRQ�MRLQW�OH�VRLU�DSUqV�XQH�MRXUQpH�GH�WUDYDLO��DX[�JURXSHV�GH�MHXQHV�IXPDQW�HQ�OLHX[�IHVWLIV��/¶XVDJH�RUDO�OH�SOXV�IUpTXHQW�HVW�OD�© IXPHWWH ª�FRPSRVpH�G¶XQ�MRLQW�G
KHUEH��SDUIRLV�GH�UpVLQH�� /¶KHUEH� HVW� OD� IRUPH� OD� SOXV� FRQVRPPpH�� HOOH� HVW� FKRLVLW� SDU� ����GHV� XVDJHUV� LQWHUURJpV� HQ�VWUXFWXUHV�EDV�VHXLO� HQ�������0DLV� O¶XVDJH�GH� UpVLQH�VH�GpYHORSSH�SURJUHVVLYHPHQW��HQ�SDUWLFXOLHU�HQ�PLOLHX�XUEDLQ�� WDQGLV�TXH�GDQV� OHV�+DXWV�GH� O¶vOH� OHV�FRQVRPPDWHXUV�UHVWHUDLHQW�VXU� O¶XVDJH�DQFLHQ�GH�O¶KHUEH� 'HV�pFKDQJHV�V¶RUJDQLVHQW�HQWUH�XVDJHUV�GHV�+DXWV�D\DQW�IDFLOHPHQW�DFFqV�DX[�SODQWDWLRQV�GH�FDQQDELV�HW�XVDJHUV�GHV�%DV� �]RQH�XUEDLQH��DFFpGDQW�j�G¶DXWUHV�SURGXLWV� �PpGLFDPHQWV��HWF����6HORQ�FHUWDLQV�XVDJHUV�� OH�VKLW�VHUYLUDLW�j�©SURORQJHUª� O¶HIIHW�GX�]DPDO �� OH�VKLW�HVW� LPSRUWp�HW� OHXU�VHPEOH�GH�PRLQV�ERQQH�TXDOLWp�TXH�O¶KHUEH�ORFDOH��&HUWDLQV�XVDJHUV�PpODQJHUDLHQW�VKLW�HW�KHUEH��FRPPH�G¶DXWUHV�PpODQJH�WDEDF�HW�]DPDO�
3DUPL�OHV�GLIIpUHQWV�XVDJHV�SUDWLTXpV�VXU�OH�VLWH�RQ�SHXW�REVHUYHU �: 8Q�XVDJH�WUDGLWLRQQHO�GX�© ]DPDO�ORQWDQ ª�SDU�FHUWDLQV�KDELWDQWV�GHV�+DXWV�GH�O¶vOH��XVDJH�UpFUpDWLI�HW�PRGpUp�FKH]�GHV�DJULFXOWHXUV�GH�SOXV�GH����DQV�TXL�TXHOTXHIRLV�© WURXV¶�LQ�QDIqU ª��IXPHQW�XQ�MRLQW�GH�]DPDO���OH�VRLU�DSUqV�OD�MRXUQpH�GH�ODEHXU��
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$�F{Wp�G¶HX[��LO�\�D�OHV�5DVWD�TXL�YLYHQW�JpQpUDOHPHQW�XQ�SHX�HQ�PDUJH�GH�OD�VRFLpWp�PRGHUQH��SRXU�TXL�OD�FRQVRPPDWLRQ�GH�FDQQDELV�IDLW�SDUWLH�G¶XQH�SUDWLTXH�UHOLJLHXVH��GH�FUR\DQFHV�SKLORVRSKLTXHV�HW�G¶XQ�PRGH�GH�YLH�SDUWLFXOLHU��
: 8Q�XVDJH� IHVWLI�� SRQFWXHO� RX� UpJXOLHU�PDLV� FRQWU{Op�� XQ�XVDJH� UpFUpDWLI� FKH]�GHV�KRPPHV�RX�GHV�IHPPHV� GH� SOXV� GH���� DQV��ELHQ� LQVpUpV� VRFLDOHPHQW�� SRXU� TXL� FHWWH� FRQVRPPDWLRQ�QH�SRVH� SDV�GH�SUREOqPH�
: 8QH�FRQVRPPDWLRQ�GH�© EDQJ ª��GpFRFWLRQ�GH�IHXLOOHV�GH�]DPDO GDQV�GX�ODLW�RX GX�WKp HW�FRQVRPPp�DYHF�XQH�SLSH�j�HDX��&HW�XVDJH�VHPEOH�SHX�GpYHORSSp�SDUPL�OHV�MHXQHV��,O�FRQFHUQHUDLW�SOXW{W�GHV�JHQV�GH����j����DQV�TXL�FRQVRPPHQW�HQ�JURXSH�SRXU�IDLUH�GHV�H[SpULHQFHV�HW�YRLU�© MXVTX¶R��RQ�SHXW�DOOHU ª�RX�SRXU�IDLUH�OD�IrWH�
: 6HORQ�OHV�DGDSWDWLRQV�DX�FRQWH[WH� ORFDO�� OH�]DPDO HVW�DXVVL�FRQVRPPp�VHORQ�GH� MHXQHV�FROOpJLHQVVRXV� IRUPH�G¶LQIXVLRQ�GH� FDQQDELV�� DSSHOpH�© WLVDQH ª RX�HQ� VRXSH�DSSHOpH�© VRXSH EUqGHV ª�� VHORQ�O¶H[SUHVVLRQ� ORFDOH� GpVLJQDQW� XQH� SUpSDUDWLRQ� GH� IHXLOOHV� FXLWHV� GDQV� GH� O¶HDX� �XQ� VHXO� WpPRLJQDJH�UHFXHLOOL���RX�HQFRUH�HQ�© UKXP�DUUDQJp ª��F¶HVW�j�GLUH�GH�O¶KHUEH�PDFpUpH�GDQV�GX�UKXP�
: 'HV�XVDJHV�HQ�JkWHDX[�DX�]DPDO��© VSDFH�FDNH ª��GDQV�XQ�EXW�FRQYLYLDO��SOXV�RX�PRLQV�IUpTXHQW�ORUV�GH� UpXQLRQV� SULYpHV� UHJURXSDQW� SOXW{W� GHV� SHUVRQQHV� G¶RULJLQH� PpWURSROLWDLQH�� 4XHOTXHV�XQV�FRQVRPPHQW� XQ� PpODQJH� ]DPDO � ODLW� RX� EHXUUH� GLUHFWHPHQW� FRPPH� GHV� WDUWLQHV GH� SDLQ�� PDLV� OD�GLJHVWLRQ�HVW�DORXUGLH�FH�TXL�UHSUpVHQWH�XQ�LQFRQYpQLHQW�GRQW�OHV�XVDJHUV�VH�SODLJQHQW��
: 8QH�FRQVRPPDWLRQ�LPSRUWDQWH�HW�VRXYHQW�H[FOXVLYH�GH�]DPDO��FRPPHQoDQW�GqV� OH�PDWLQ�FKH]�GHV�VXMHWV� MHXQHV� WUqV� GpVLQVpUpV� VRFLDOHPHQW��kJpV� HQWUH� ��� HW� ��� DQV�� SUpVHQWDQW� GHV� FDUDFWpULVWLTXHV�FRPPXQHV�WHOOHV�TXH �R FDUHQFHV�DIIHFWLYHV�RX�UHODWLRQV�DIIHFWLYHV�GLVFRQWLQXHV��DYHF�IUpTXHQWH�DEVHQFH�GX�SqUH ��R GLIILFXOWpV� IDPLOLDOHV� HW� VRFLDOHV� OLpHV� j� O¶pFODWHPHQW� GH� OD� FHOOXOH� IDPLOLDOH� HW�RX GHV� UpVHDX[�VRFLDX[�H[LVWDQW�DXSDUDYDQW ��R PDQTXH� GH� FRPPXQLFDWLRQ�� GLIILFXOWpV� G¶H[SUHVVLRQ� YHUEDOH� VXUWRXW� G¶RUGUH� pPRWLRQQHO� HW�DIIHFWLI��TXH�OD�FRQVRPPDWLRQ�GH�]DPDO DLGH�j�GpSDVVHU �R UHFKHUFKH�GH�SODLVLU�GDQV�O¶LPPpGLDWHWp �R GpV°XYUHPHQW�� LQDFWLYLWp� FK{PDJH�� pFKHFV� VFRODLUHV� HW� DEVHQFH� GH� SHUVSHFWLYHV� G¶DYHQLU��TXH�OH�MRLQW�GH�]DPDO YD�DLGHU�j�IDLUH�RXEOLHU��j�RFFXOWHU�SRXU�XQ�WHPSV�3RXU� HX[� LO� V¶DJLW� VRXYHQW� G¶XQ� XVDJH� HIIUpQp �� ©7DQW� TX¶RQ� HQ� D�� RQ� FRQVRPPHª�� &HV� XVDJHUV�FRQWLQXHQW� j� IXPHU� PrPH� ORUVTX¶LOV� RQW� DWWHLQW� XQH� FHUWDLQH� LYUHVVH� FDQQDELTXH�� SUHVTXH� SDU�JRXUPDQGLVH�RX�SRXU�pFKDSSHU�OH�SOXV�ORQJWHPSV�SRVVLEOH�j�XQH�UpDOLWp�TXRWLGLHQQH�GLIILFLOH�j�VXSSRUWHU��&¶HVW� O¶RFFDVLRQ� SRXU� OHV� YLHX[� IXPHXUV� GH� GLUH� TXH� OHV� MHXQHV� XVDJHUV� IRQW� OHV� ©JkWHXUV ª� �OHV�JDVSLOOHXUV��� 4XHOTXHV�XQV� SDUPL� FHV� XVDJHUV� RQW� XQH� FRQVRPPDWLRQ� H[FHVVLYH� GH�]DPDO�� GH� W\SH�© SLWW�EXOO ª��GpIRQFH���TXL�FRPPHQFH�GqV�OH�PDWLQ�j�MHXQ�
6XU�O¶vOH��LO�H[LVWH�GHV�XVDJHV�H[FOXVLIV�GH�FDQQDELV��PDLV�OH�SOXV�VRXYHQW�LO�V¶DJLW�GH�SRO\FRQVRPPDWLRQ��HQ� SDUWLFXOLHU� GH�]DPDO HW� G¶DOFRRO�� /HV� MHXQHV� SDUOHQW� GH� © UKXP� DUUDQJp� ]DPDO ª�� /HV� REVHUYDWLRQV�PRQWUHQW�TX¶LO�\�D�GHV�VLPLOLWXGHV�GH�FRPSRUWHPHQWV�HQWUH�XVDJHUV�GH�UKXP�HW�©]DPDOLHQV ª��FHV�GHX[�SURGXLWV�pWDQW�WUqV�DQFUpV�FXOWXUHOOHPHQW��/H�UKXP��FRQVRPPp�SDU�SHWLWV�YHUUHV�j�O
LQWpULHXU�GHV�ERXWLNV�FRPPHUFHV�WUDGLWLRQQHOV��j�OD�IRLV�pSLFHULH�HW�FDIp��VRXYHQW�WHQXV�SDU�GHV�JHQV�G¶RULJLQH�FKLQRLVH���HVW�LQJpUp� EUXWDOHPHQW� HQ� © FRXSV� G¶VHF ª�� VHORQ� O
H[SUHVVLRQ� ORFDOH�� F¶HVW�j�GLUH� DYDOp� UDSLGHPHQW� SDU�JURVVHV� JRUJpHV�� 'H�PrPH�� XQH� IRLV� OH� MRLQW� © WURXVVp ª� �URXOp��� OHV� FRQVRPPDWHXUV� OH� IRQW� FLUFXOHU�HQWUH� HX[� HQ� © UkODQW� VX� O¶FRXFRXQ ª� �DVSLUDQW� OD� ERXIIpH� GX� MRLQW� TXL� HVW� XQ� SHX� DUURQGL� FRPPH� XQ�FRFRQ���/D�ERXIIpH�DVSLUpH�HVW�UHWHQXH�OH�SOXV�ORQJWHPSV�SRVVLEOH�GDQV�OHV�SRXPRQV��&HWWH�WHFKQLTXH��
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SRXYDQW� HQWUDvQHU� GH� IRUWHV� FULVHV� GH� WRX[�� DSSHOpH © FDOp ª�� SHUPHW� VHORQ� OHV� SUDWLTXDQWV� GH� IDLUH�PRQWHU� O
HIIHW SOXV� UDSLGHPHQW� HW� GH� UDSSURFKHU� © LYUHVVH� FDQQDELTXH ª� HW� LYUHVVH� DOFRROLTXH�� /¶HIIHW�UHFKHUFKp�GDQV� OD�FRQVRPPDWLRQ�GH�]DPDO HVW�JpQpUDOHPHQW�© OH�SODQDJH ª�PDLV� LO�GLIIqUH�VXLYDQW� OHV�XVDJHUV��DOODQW�GH�OD�UHFKHUFKH�GH�SODLVLU�RX�GH�GpWHQWH��DX�GpOLUH�HW�j�OD�GpIRQFH��/HV�PRGHV�G¶LQLWLDWLRQ�GX� MHXQH�XVDJHU� G¶DOFRRO� RX�GH� FDQQDELV�SHXYHQW� DXVVL� rWUH� UDSSURFKpV��/D�SUHPLqUH� FRQVRPPDWLRQ�GpEXWH�GDQV�OHV�GHX[�FDV�GqV�������DQV��SDUIRLV�PRLQV��DVVH]�VRXYHQW�DX�VHLQ�GH�OD�IDPLOOH�GH�O¶HQIDQW��8Q�JUDQG�SqUH��XQ�RQFOH�RX�XQ�IUqUH�DvQp��TXL�IXPH GX�]DPDO GHSXLV�ORQJWHPSV�HW�FRQWLQXH�VDQV�WURS�VH�FDFKHU��LQLWLH XQ�MHXQH�JDUoRQ�SURFKH��VRXYHQW�DX�FRXUV�G¶XQH�IrWH�IDPLOLDOH�R��O¶DPELDQFH�HVW�GpWHQGXH��3DUIRLV� OH� JUDQG� IUqUH� IXPH� GX�]DPDO DYHF� VRQ� SHWLW� IUqUH� VXU� OHV� JHQRX[� HW� FHOXL�FL� HQ� SURILWH� SRXU�DVSLUHU�GHV�ERXIIpHV�GH�WHPSV�HQ�WHPSV��'¶DXWUHV�IRLV�F¶HVW�XQH�JUDQG�PqUH�TXL�ODLVVH�VRQ�SHWLW�HQIDQW�IXPHU�GX�]DPDO SRXU�TX¶LO�H[SpULPHQWH��(OOH�D�WRXMRXUV�FRQQX�OD�FXOWXUH�GH�]DPDO DX�PLOLHX�GHV�© NDUR ª��FDUUpV�� GH� FDQQHV�j� VXFUH� HW� HQ� FXOWLYH�j� VRQ� WRXU� GDQV� VD�© FRXU ª� �MDUGLQ���&HWWH� FXOWXUH�SHXW� rWUH�GHVWLQp�j�OD�SUpSDUDWLRQ�GHV�WLVDQHV�PpGLFLQDOHV ��OH�]DPDO HVW�SDUp�GH�SOXVLHXUV�YHUWXV�FXUDWLYHV�GDQV�OD�SKDUPDFRSpH� ORFDOH�� LO�VHUDLW�QRWDPPHQW�VDOXWDLUH�FRQWUH� O¶DVWKPH��/H�FDQQDELV�SHXW�DXVVL�VHUYLU�j�© GRSHU ª�OHV�FRTV�GH�FRPEDW�GX�SqUH�RX�GX�JUDQG�SqUH�VHORQ�OD�YLHLOOH�WUDGLWLRQ�ORFDOH��/HV�© EDWDLOOHV�FRTV ª��SOXW{W�YLROHQWHV��VH�GpURXOHQW�GDQV�GHV�HQGURLWV�GLVFUHWV��H[FOXVLYHPHQW�UpVHUYpV�DX[�KRPPHV�TXL�IRQW�GHV�SDULV ��OH�JDJQDQW�DXUD�OD��UHFRQQDLVVDQFH�VRFLDOH�GH�VD�FRPPXQDXWp��/HV�OLHX[�GH�FRQVRPPDWLRQ�GX�]DPDO VRQW�PXOWLSOHV�PDLV�OH�IDLW�PDUTXDQW�HVW�VD�GLVSDULWLRQ�GH�O¶LQWpULHXU�GHV�FROOqJHV�HW�GHV�O\FpHV��R��VRQ�XVDJH�FRQVWDWp�FRUUHVSRQG�DX�UHQYRL�LPPpGLDW�GH�O¶pOqYH�DORUV�TX¶LO�D� ORQJWHPSV� pWp� SOXW{W� WROpUp� RX� LJQRUp�� &HWWH� PHVXUH� UpJOHPHQWDLUH� G¶LQWHUGLFWLRQ� GX� ]DPDO�� TXL�SUpVHUYH�O¶HQFHLQWH�VFRODLUH��D�SRXU�GDQJHU� OH�GpSODFHPHQW�GHV�XVDJHV�SUREOpPDWLTXHV�YHUV�O¶H[WpULHXU�GH�O¶pWDEOLVVHPHQW�DYHF�OH�ULVTXH�G¶XQH�DEVHQFH�WRWDOH�GH�PDvWULVH��/D�IDoRQ�GH�IXPHU�OD�SOXV�UpSDQGXH�GDQV�OH�PLOLHX�O\FpHQ�VHUDLW�OD�SUDWLTXH�FUpROH�GpFULWH�SOXV�KDXW���GX�]DPDO SXU�URXOp�GDQV�XQH�IHXLOOH�GH�SDSLHU�GH�FLJDUHWWH��8Q� O\FpHQ�© ]RUHLO ª� �0pWURSROLWDLQ��GpFODUH�TXH�V
LO� URXOH�j�VD� IDoRQ� WDEDF�]DPDOSHUVRQQH�QH�IXPH�DYHF�OXL��/
DMRXW�GH�WDEDF�HVW�FULWLTXp��RQ�GLW�TX¶LO�© JkWH�O
HIIHW ª��/RUVTXH�OHV�MHXQHV�PpODQJHQW�OH�]DPDO DX�WDEDF��OHV�DQFLHQV�XVDJHUV�OHV�©PRXFDWHQW ª��VH�PRTXHQW�G¶HX[� ��© 7p��VD�Op�SD�ILPqU��Op�JDWqU ��7p��QRX�Wp�ILP��QRX�Wp�SUDQ���Iq\�]RE��Wp�PqW¶�]DPDO�HQQGDQ��ILQL�qN�VD ª��(X[��FH�QH VRQW�SDV�GH�YUDLV�IXPHXUV�PDLV�GHV�JkFKHXUV ��1RXV�RQ�SUHQDLW���IHXLOOHV�-RE��RQ�PHWWDLW�OH�]DPDO�GHGDQV�HW�F¶pWDLW� SUrW��� /D� SUDWLTXH� WUDGLWLRQQHOOH� ORFDOH� G¶XQ� MRLQW� GH�]DPDO © SXU ª� VDQV� DMRXW� GH� WDEDF� VHUDLW��UHQIRUFpH�DXMRXUG¶KXL�SDU�GHV�UDLVRQV�pFRQRPLTXHV ��OD�KDXVVH�GX�SUL[�GX�WDEDF�H[SOLTXHUDLW�XQH�EDLVVH�GH�VD�FRQVRPPDWLRQ��QRWDEOH�DX�FROOqJH�HW�DX�O\FpH�GHSXLV�VHSWHPEUH�������/D�SHUFHSWLRQ�GX�]DPDO FKH]�OHV�MHXQHV�HVW�FHOOH�G¶XQ�SURGXLW�© QDWXUHO ª��PRLQV�QRFLI�SDU�H[HPSOH�TXH�OH�WDEDF��&HWWH�SHUFHSWLRQ�UHMRLQW�WRXW�j�IDLW�OD�UHSUpVHQWDWLRQ�VRFLDOH�UpSDQGXH�j�/D�5pXQLRQ�DXVVL�SDUPL�OHV�DGXOWHV��/H�]DPDO HVW�UpSXWp�SRXU�GRQQHU�GX�FRXUDJH�HW�GH�O
DSSpWLW��8Q�HIIHW�QpJDWLI�HVW�GpFULW ��XQH�FHUWDLQH�DSDWKLH��&HSHQGDQW�TXHOTXHV�MHXQHV�RQW�XQH�LPDJH�QpJDWLYH GH�FHX[�TXL�IXPHQW�GX�FDQQDELV��,OV�GLVHQW�TXH ��© /HV� IXPHXUV�FUDFKHQW��RQW� OHV�GRLJWV� MDXQHV� ERXFDQHQW �HQIXPHQW� ª��&HV� MHXQHV�VH�WRXUQHQW�DORUV�YHUV�FH�TX¶LOV�FRQVLGqUHQW�rWUH�XQH�FRQVRPPDWLRQ�©SURSUH ª ��OHV�FRPSULPpV�/D�SULQFLSDOH�PRWLYDWLRQ� GHV� FROOpJLHQV�HW� GHV� O\FpHQV� j� FRQVRPPHU� SOXV� G¶XQH� IRLV� SDU� VHPDLQH�GX�FDQQDELV��VHUDLW� OLp�DX�EHVRLQ�GH�VH�© GpVWUHVVHU ª��/¶HIIHW�UHFKHUFKp�GDQV�OD�FRQVRPPDWLRQ�GH�]DPDOHVW� JpQpUDOHPHQW� © OH� SODQDJH ª�� O¶pWDW� © FRRO ª�� UHOD[DQW�� ,O� V¶DJLW� JpQpUDOHPHQW� G¶rWUH� GDQV� XQ� pWDW�LQKDELWXHO��SRXU�ULJROHU��VH�GpSDVVHU��OXWWHU�FRQWUH�O¶HQQXL�RX�RXEOLHU�VHV�VRXFLV��0DLV�VXLYDQW�OHV�XVDJHUV�O¶HIIHW�YRXOX�SHXW�DXVVL�DOOHU�GH�OD�UHFKHUFKH�GH�SODLVLU�RX�GH GpWHQWH��DX�GpOLUH�HW�j�OD�GpIRQFH��/¶HIIHW�GX�]DPDO HVW� SRWHQWLDOLVp� SDU� DVVRFLDWLRQ� DYHF� GH� O¶DOFRRO�� OD� QLFRWLQH� GX� WDEDF� HW� GHV� PpGLFDPHQWV�GpWRXUQpV� GH� OHXU� XVDJH� �SULQFLSDOHPHQW�5LYRWULO�� HW� $UWDQH����'H� SOXV�� OHV� XVDJHUV� RQW� WHQGDQFH�j�DXJPHQWHU�OHV�GRVHV�TXRWLGLHQQHV�DOODQW�MXVTX¶j����j����MRLQWV�SDU�MRXU�'¶DSUqV� O¶HQTXrWH� GH� �H OLJQH� GH� ������ OH� FDQQDELV� HVW�� GH� PDQLqUH� DWWHQGXH�� XQ� SURGXLW� ODUJHPHQW�FRQVRPPp�SXLVTXH�����GHV�XVDJHUV�LQWHUURJpV�HQ�RQW�FRQVRPPp�SOXV�GH����IRLV�DX�FRXUV�GH�OD�YLH�HW�����HQ�RQW� FRQVRPPp�DX� FRXUV�GX�GHUQLHU�PRLV�� /D� FRQVRPPDWLRQ�HVW� TXRWLGLHQQH�SRXU� SOXV�GH� OD�PRLWLp�GHV�XVDJHUV�HQTXrWpV������ ������G¶HQWUH�HX[�IXPHQW���j���MRLQWV�HW�����GHV�XVDJHUV�IXPHQW���j���MRLQWV�SDU�MRXU�
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8Q�PpGHFLQ�D�REVHUYp�TXH� OHV�FRQVRPPDWHXUV�GH�]DPDO�� MHXQHV�RX�DGXOWHV��QH�GLVVLPXOHQW�SDV� OHXU�XVDJH�HW�OHV�VFqQHV�RXYHUWHV�VRQW�IUpTXHQWHV�/D�SHUFHSWLRQ�GHV�XVDJHUV j�SURSRV�GX�FDQQDELV�HVW�WRXMRXUV�VWDEOH�HW�WUqV�SRVLWLYH��/H�SOXV�VRXYHQW�LO�Q¶\� D� SDV� GH� YUDLH� PRWLYDWLRQ� SRXU� pYLWHU� O¶XVDJH� RX� O¶LQWHUURPSUH� WDQW� LO� HVW� EDQDOLVp� ORFDOHPHQW��LPSUHVVLRQ�TXH�WRXW�OH�PRQGH�HQ�FRQVRPPH���/HV�ILOOHV�DXUDLHQW�DXMRXUG¶KXL�XQH�LPDJH�PRLQV�QpJDWLYH�GX��]DPDOp��DX�SRLQW�GH�GHYHQLU�HOOHV�PrPHV�XVDJqUHV��3RXU�OD��H IRLV�FHWWH�DQQpH�VXU�OH�VLWH��LO�HVW�IDLW�pWDW�GH�GHPDQGHV�GH�VHYUDJH�GH�FDQQDELV��FRQVRPPp�SXU�SDU�GH�YLHX[�XVDJHUV�kJpV�GH����DQV�� LQVpUpV� VRFLDOHPHQW��YHQXV�DX�&$%6�HQ�FDFKHWWH�GH� OHXU�HQWRXUDJH�TXL� LJQRUH� OHXU� XVDJH�HW� OHXU� pWDW�GH�GpSHQGDQFH��8Q�PpGHFLQ�H[SOLTXH� OH� SURJUDPPH�GH�VHYUDJH�PLV�HQ�SODFH�TXL�YLVH�XQH�UpGXFWLRQ�SURJUHVVLYH�GH�OD�FRQVRPPDWLRQ�G
KHUEH��HQ�FRPPHQoDQW�SDU�VXSSULPHU���MRLQWV�SDU�VHPDLQH��SDUPL�FHX[�TXL�VRQW�FRQVRPPpV�GH�PDQLqUH�DXWRPDWLTXH�RX�SDUPL�OHV�FRQVRPPDWLRQV�OHV�PRLQV�DVVRFLpHV�DX�SODLVLU� 3RXU�FHUWDLQV�XVDJHUV�� OD�PLVH�HQ�°XYUH�G¶XQ�WUDLWHPHQW�SRXU�O¶DUUrW�GX�WDEDF�HVW�O¶RFFDVLRQ�G¶DIIURQWHU�OHXUV�GLIILFXOWpV�G¶XVDJH�DXVVL�DYHF�OH�FDQQDELV��G¶H[SULPHU�OHXU�LQWHQWLRQ�G¶DUUrWHU�G¶HQ�FRQVRPPHU�HW�OHXU�EHVRLQ�G¶DLGH�SRXU�OH�IDLUH�/D�SHUFHSWLRQ�GHV�QRQ�XVDJHUV HVW�VWDEOH�pJDOHPHQW ��LO�GHPHXUH�XQH�SHUVLVWDQFH�GH�O¶LPDJH�SpMRUDWLYH�GX� © ]DPDOLHQ ª�� FH� TXL� Q¶HPSrFKH� SDV� OD� GLIIXVLRQ� G¶XQH� JUDQGH� EDQDOLVDWLRQ� GH� O¶XVDJH� �KDELWXGH�ORFDOH�DQFLHQQH�� LPDJH� UDVVXUDQWH�GH�SURGXLW�QDWXUHO�HW�SHX�GDQJHUHX[��XWLOLVp�DXWUHIRLV�SRXU� VRLJQHU�O¶DVWKPH��
/¶DSSURYLVLRQQHPHQW/H�FDQQDELV�FRQVRPPp�j�/D 5pXQLRQ�HVW�HVVHQWLHOOHPHQW�GH�SURGXFWLRQ�ORFDOH��/H�]DPDO D�WURXYp�VXU�O¶vOH� XQ� FOLPDW� SURSLFH� j� VD� FXOWXUH�� LO� HVW� FXOWLYp� GDQV� GLYHUVHV� SODQWDWLRQV� SOXV�RX�PRLQV� JUDQGHV� HW�SDUIRLV� VHXOHPHQW� TXHOTXHV� SLHGV� GDQV� OD� © NRXU ª� �H[SUHVVLRQ� ORFDOH� GpVLJQDQW� OH� MDUGLQ� IDPLOLDO�� HW�PDLQWHQDQW� VXU� OH� EDOFRQ�� ,O� H[LVWHUDLW� FKH]� GHV� DJULFXOWHXUV� TXHOTXHV� SURGXFWLRQV� VHPL�LQGXVWULHOOHV�DOODQW�MXVTX¶j������RX������SLHGV��SDUIRLV�SOXV��*pQpUDOHPHQW�OHV�FLUFXLWV�GH�GLVWULEXWLRQ�GX�FDQQDELV�VHUDLHQW�UHODWLYHPHQW�SHX�pODERUpV��/H�GHDO SUHQG�GHV�IRUPHV�YDULpHV ��OH�SOXV�VRXYHQW�OD�YHQWH�GH�]DPDO DX�PDUFKp�QRLU�VHUW�VXUWRXW�j�ILQDQFHU�OD�SURSUH�FRQVRPPDWLRQ�GX�YHQGHXU�RX�UHSUpVHQWH�SRXU�OXL�XQ�PR\HQ�GH�UHYHQXV�RX�G¶pFKDQJHV�FRQWUH�G¶DXWUHV�SURGXLWV�VWXSpILDQWV�RX�WRXWH�DXWUH�PDUFKDQGLVH�TXL�O¶LQWpUHVVH��3DUIRLV�GHV�JURXSHV�GH�FRQVRPPDWHXUV�VH�FRWLVHQW�HW�FKDUJHQW�O¶XQ�G¶HQWUH�HX[�G¶DFKHWHU�XQ�SLHG�FKH]�XQ�SURGXFWHXU�GHV�+DXWV�GH�O¶vOH��$LOOHXUV��LO�V¶DJLW�G¶XQ�VLPSOH�pFKDQJH�HQWUH�GHX[�TXDOLWpV�GH�]DPDO ��XQ�SHX�GH © PDQJ�NDURW ª�FRQWUH�XQ�SHX�GH�© NDOLWp� OR�JULQ ª�SDU�H[HPSOH��GRQW� OH�JR�W�HW� OHV�HIIHWV�GLIIqUHQW��/H�© GHDO ª�GH�FDQQDELV�VH�SUDWLTXH�GDQV�EHDXFRXS�GH�TXDUWLHUV�GH� O¶vOH�� VRXYHQW� ORUV� GH�VFqQHV�RXYHUWHV��/H� FODVVLTXH�©.RPDQ� L� Op " ª��FRPPHQW�oD�YD "��VLJQLILH�GDQV�FH�FDGUH ��© TX¶HVW�FH�TXH�WX�DV�HQ�FH�PRPHQW " ª��/H�]DPDO FLUFXOH�GDQV�Q¶LPSRUWH�TXHO�JURXSH�HW�FLUFXOH�DXVVL�IDFLOHPHQW�TX¶XQH�FLJDUHWWH��2Q�SHXW�DLQVL�FRQVRPPHU�VDQV�DYRLU�VRL�PrPH�GH�]DPDO��HQ�© WDSDQW�GHX[�WDIIHV ª��IXPDQW�GHX[�ERXIIpHV��LFL�HW�Oj�MXVTX¶DX�PRPHQW�R��OH�© WDSHXU ª��SURILWHXU��V¶HQWHQG�GLUH ��© DUqW�ILP�GDQ�PRQ�SRV¶ ª��DUUrWH�GH�IXPHU�GDQV�PD�SRFKH���/D�FRQVRPPDWLRQ� HVW� JpQpUDOHPHQW� SDUWDJpH� HQ� JURXSH� HW� ORUVTX¶XQ� GHV� XVDJHUV� Q¶D� SDV� OHV� PR\HQV�G¶DFKHWHU�LO�GHPDQGH�j XQ�DPL ��© RX�QD�SRLQ�LQ�WL�GpSDQD]�SRX�PRLQ " ª�/H�SULQFLSDO� IUHLQ�DX�FRQWU{OH�GX�FDQQDELV�VXU� OH�VLWH�HVW�SUREDEOHPHQW�VD�SURIRQGH�LQWpJUDWLRQ�GDQV�OD�FXOWXUH� ORFDOH�� FRPPH� O¶H[SOLTXH�XQ� MHXQH� O\FpHQ �� © 'DQV� OD� FXOWXUH� F
pWDLW� OHV� YLHX[� TXL� IXPDLHQW���WX�YRLV����OHV�JUDPRXQV��YLHOOHV�SHUVRQQHV�� OH�VRLU�TXDQG�LOV�DOODLHQW�MRXHU�DX�ORWR�TXLQH�VRXV�OH�SLHG�G
ERLV�GDQV�O¶TXDUWLHU����F
HVW�Oj�TX
LOV�IXPDLHQW�XQ�MRLQW��0DLQWHQDQW�WRXW�OH�PRQGH�IXPH��OHV�S
WLV�JDUV�GH����DQV�LOV�IXPHQW�LOV�VRQW�IRQFHGp����DYDQW�F
pWDLW�SOXV�WDERX��F
pWDLW�UpVHUYp�DX[�YLHX[��OHV�DXWUHV�RVDLHQW�SDV��j�SDUW�OHV�5DVWDV���� ª��/¶LPDJH�UpSDQGXH�Q¶HVW�SOXV�FHOOH�GX�SHWLW�YR\RX�]DPDOLHQ PDLV�FHOOH�GX�© IUqUH ª��'H�SOXV�HQ�SOXV�GH�SDUHQWV� GH� MHXQHV� XVDJHUV� VRQW� HX[�PrPHV� IXPHXUV�� ,O� \� D� GRQF� XQH� FHUWDLQH� WROpUDQFH� SXLV� XQH�PLQLPLVDWLRQ�RX�XQ�GpQL�GH�OD�FRQVRPPDWLRQ�GHYHQXH�SUREOpPDWLTXH�
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/D�GLVSRQLELOLWp GX�FDQQDELV�VXU�OH�VLWH�HVW�VWDEOH�SRXU�FHUWDLQV�HW�HQ�IRUWH�KDXVVH�SRXU�G¶DXWUHV��(Q�WRXV�FDV�OH�QRPEUH�G
XVDJHUV�VXLYLV�HVW�HQ�DXJPHQWDWLRQ��LO�\�D�GH�SOXV�HQ�SOXV�GH�WpPRLJQDJHV�GH�SDUHQWV�LQTXLHWV�SRXU�OHXUV�HQIDQWV�RX�FHX[�GH�OHXUV�DPLV�HW�LO�\�D�HX�FHWWH�DQQpH�GHV�VDLVLHV�SOXV�LPSRUWDQWHV�SDU� OHV� JHQGDUPHV�� /HV� VDLVLHV� GH� ]DPDO�� LQWHUYHQDQW� VXUWRXW� HQ� IpYULHU� HW� PDUV�� SOXV� RX� PRLQV�IUpTXHPPHQW�FKDTXH�DQQpH��V¶H[SOLTXHUDLHQW�SDU�OH�IDLW�TXH�F¶HVW�OD�SOHLQH�SpULRGH�GH�O¶pFORVLRQ ��O¶KHUEH�HVW�KDXWH�HW�ELHQ�YLVLEOH�-XVTXH�GDQV� OHV�DQQpHV������� OH�]DPDO V¶pFKDQJHDLW�RX�VH�GRQQDLW��VDQV�JUDQGH�YDOHXU�PDUFKDQGH��FHWWH�WHQGDQFH�VHPEOH�SHUGXUHU��4XHOTXHV�FDV�QRXYHDX[�GH�WURFV�RQW�pWp�UDSSRUWpV�HQ����� ��pFKDQJH�GH���RX���SLHGV�GH�FDQQDELV�FRQWUH�XQH�DXWRPRELOH�RX�XQ�ERRVWHU����URXHV���/RUVTXH� OH� ]DPDO D� XQ� SUL[�� FHOXL�FL� HVW� IOXFWXDQW� VHORQ� OD� TXDOLWp�� OD� UHODWLRQ� TXH� O
RQ� D� DYHF� OH�IRXUQLVVHXU��O
HQGURLW�R��O
RQ�YD�OH�FKHUFKHU��GDQV�OHV�OLHX[�OHV�SOXV�WRXULVWLTXHV�OHV�WDULIV�VRQW�pOHYpV�HQ�FRPSDUDLVRQ� GH� FHX[� SUDWLTXpV� GDQV� OHV� +DXWV� GH� O
vOH��� /H� URXOHDX� GH�]DPDO VHUDLW� DVVH]� VRXYHQW�WUDQVSRUWp�GDQV� GX� SDSLHU� MRXUQDO��3RXU� OHV� TXDQWLWpV SOXV� LPSRUWDQWHV��RQ� SDUOH� GH� ©PDJRW ª� RX� GH�© SLHG ª��FH�TXL�UHSUpVHQWH�XQ�SLHG�HQWLHU�GH�]DPDO��$XMRXUG¶KXL�OHV�SLHGV�GH�]DPDO VHUDLHQW�FRXSpV�SOXV�SUpFRFHPHQW�HW�FHUWDLQV�VH�SODLJQHQW�GH�OD�EDLVVH�GH�OD�TXDOLWp��GLPLQXWLRQ�GH�OD�WHQHXU�HQ�7+&��SRXU�XQSUL[�GH�YHQWH�LGHQWLTXH��,O�Q¶H[LVWH�DXFXQ�FDV�FRQQX�VXU�OH�VLWH�GH�ODERUDWRLUH�GH�WUDQVIRUPDWLRQ�G¶KHUEH�GH�FDQQDELV�HQ�UpVLQH��/D� UpVLQH�XWLOLVpH�VXU� O¶vOH�SURYLHQW�GRQF� WRXMRXUV�GH� O¶LPSRUWDWLRQ��JpQpUDOHPHQW�GH� OD�0pWURSROH��DYHF�SOXVLHXUV�LQWHUPpGLDLUHV�VXU�OH�SDUFRXUV�HW�XQH�PDXYDLVH�TXDOLWp�j�O¶DUULYpH�VXU�O¶vOH��&$7(*25,(6�'(�&$11$%,6�(7�35,;�$8�0$5&+(�12,5�685�/(�6,7(�(1�����/H�MRLQW ��HW���¼�DX�PD[LPXP/HV ��MRLQWV ���¼/H�VDFKHW G
KHUEH ���HW���¼/H © URXOHDX ª�pTXLYDOHQW�GH����MRLQWV�G¶KHUEH�SXUH� HQWUH����HW����¼/H�©PDJRW ª��SOXVLHXUV�WLJHV� ����HW����¼�/H SLHG �VHORQ�OD�WDLOOH�GX�SLHG�HW�OD�TXDOLWp�GH�OD�SODQWH� HQWUH�����¼�HW�����¼�RX�SOXV/D�UpVLQH��SUL[�YDULDEOH�VHORQ�OD�TXDQWLWp�DFKHWpH� HQYLURQ���¼�OHV���j��J2Q�VH�VRXYLHQW�GH�VDLVLHV�GH�FDQQDELV�IDLWHV�SDU�OD�JHQGDUPHULH�OHV�DQQpHV�SUpFpGHQWHV��FRPPH�FHOOH�GH������SLHGV�GH�]DPDO HW�GH����NLORV�G¶KHUEH�VpFKpH�GDQV�OHV�+DXWV�GH�O¶vOH�HQ�VHSWHPEUH�������0DLV�HQ������� OHV�FKLIIUHV�G¶LQIUDFWLRQV�j� OD�UpJOHPHQWDWLRQ�GHV�VWXSpILDQWV�FRQVWDWpH�SDU� OD�JHQGDUPHULH�HW�TXL� QH� FRQFHUQHQW� TXH� GHV� VDLVLHV� GH�]DPDO�� VRQW� HQ� QHWWH� KDXVVH� HQWUH� OH� �H MDQYLHU� �����HW� OH� ���RFWREUH�������VRLW����PRLV��$LQVL��OH�WUDILF�HW�OD�UHYHQWH��VDQV�XVDJH��RQW�DXJPHQWp�GH�������SDVVDQW�GH���j��� �� O¶XVDJH�HW� OD� UHYHQWH�RQW�DXJPHQWp�GH�������SDVVDQW�GH����j�����/HV� LQIUDFWLRQV�RQW�pWp�FRPPLVHV� QRWDPPHQW� SDU� GHV� DJULFXOWHXUV� TXL� FXOWLYHQW� LOOpJDOHPHQW� GX� ]DPDO FRPPH� © FXOWXUH�G¶DSSRLQW ª��j�F{Wp�GH�OHXU�SULQFLSDOH�SURGXFWLRQ ��OD�FDQQH�j�VXFUH�SDU�H[HPSOH��/D�JHQGDUPHULH�Q¶D�SDV�G¶LQIRUPDWLRQ�VXU�OHV�DXWUHV�SURGXLWV�LQWHUYHQDQW�GDQV�OH�WUDILF�ORFDO�SRXUWDQW�LOV�VRQW�FRQYDLQFXV�TXH�OH�WUDILF� HVW� ORLQ� GH� VH� OLPLWHU� DX� FDQQDELV�� /¶XVDJH� GH� VWXSpILDQWV� FRQFHUQHUDLW� DXVVL� GHV� SURGXLWV� WUqV�DFFHVVLEOHV�FRPPH�G¶DXWUHV�SODQWHV�TXL�SRXVVHQW�ORFDOHPHQW��,O�\�D�SHX�GH�VDLVLHV�GRXDQLqUHV�GH�VXEVWDQFHV�SV\FKRDFWLYHV�VXU�OH�WHUULWRLUH�UpXQLRQQDLV��/HV�TXHOTXHV�VDLVLHV� GH� FDQQDELV VRQW� OH� SOXV� VRXYHQW� IDLWHV� j� O¶DpURSRUW� FDU� OH� SRUW� PDULWLPH� HVW� EHDXFRXS� SOXV�GLIILFLOH� j� FRQWU{OHU��/HV�GRXDQHV� VLJQDOHQW� TX¶LO� \� D� HX�GXUDQW� OHV� ��GHUQLqUHV�DQQpHV� GHV� VDLVLHV�GH�FDQQDELV�H[SRUWp�GH�/D�5pXQLRQ�YHUV�O¶vOH�0DXULFH�R��OHV SHLQHV�SRXU�FXOWXUH�HW�WUDILF�VRQW�WUqV�VpYqUHV��7$%/($8�'(6�6$,6,(6�'28$1,(5(6�'(�&$11$%,6�685�/(�6,7(DQQpH ���� ���� ���� ���� ���� ���� ����KHUEH ����J ����J ����J �����J �����J �����J �����JUpVLQH ���J ���J ���J ���J ����J ���J ���J
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