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2EMHFWLIV GH�FHWWH�XQLWp �
xx $�O¶LVVXH�GH�FHWWH�XQLWp�FKDFXQ�GH�QRXV�GHYUD�rWUH�HQ�PHVXUH �
� GH�IDLUH�OD�GLIIpUHQFH�HQWUH�XQ�DFWH�GH�SDUROH�HW�XQH�IRUPXODWLRQ�OLQJXLVWLTXH�
� G¶LGHQWLILHU�OHV�WURLV�QLYHDX[�GH�O¶DFWH�GH�SDUROH�
� 'H�IDLUH�OD�GLIIpUHQFH�HQWUH�QDUUDWLRQ�HW�GLVFRXUV�
� 'H�GpILQLU�XQ�GLVFRXUV�
� 'H�UHSpUHU�GDQV�XQ�WH[WH�OHV�LQGLFHV�GH�FRPPXQLFDWLRQ�
� 5HSpUHU�OHV�PDUTXHV�G¶XQ�WH[WH�
� 'H�UHSpUHU�GDQV�XQ�WH[WH�OHV�HPEUD\HXUV��
� $QDO\VHU XQ�pQRQFp VHORQ�O¶pQRQFLDWLRQ�
� 5pVXPHU�XQ�WH[WH�j�OD�VXLWH�GH�VRQ�DQDO\VH�
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3ODQ
7LWUHV 3DJHV
/HV�PDUTXHV�GX�WH[WH
/D�VLWXDWLRQ�G¶pQRQFLDWLRQ
/HV�DFWHV�GH�SDUROH
/HV�DFWHV�GH�SDUROH�HW�OHV�IRUPXODWLRQV�OLQJXLVWLTXHV

�([HUFLFH�G¶DSSOLFDWLRQ
/HV�QLYHDX[ ����������� ORFXWRLUH� LOORFXWRLUH� SHUORFXWRLUH�
/D�W\SRORJLH�GHV�DFWHV�GH�SDUROH
8QH�PpWKRGH�G¶DQDO\VH�GH�WH[WHV�VHORQ�O¶pQRQFLDWLRQ
/HV�SURFpGpV�DOOXVLIV
/¶pQRQFLDWLRQ
/¶pQRQFp�SHUIRUPDWLI
/HV�DSSOLFDWLRQV HW�FRUULJpV
%LEOLRJUDSKLH
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2Q�D�VRXYHQW�WHQGDQFH�j�RSSRVHU�OD�ODQJXH�pFULWH�j�OD�ODQJXH�RUDOH�VXUWRXW�HQ�ODQJXH�pWUDQJqUH�
([HPSOH ��MH�VXLV�SDVVp�j����KHXUHV ��WX�pWDLV�SDV�Oj��MH�UHYLHQGUDL�GHPDLQ�
&¶HVW�XQ�RUDO�WUDQVFULW�DORUV�TXH�OH�GLVFRXUV�G¶XQ�RUDWHXU�RX�G¶XQ�MRXUQDOLVWH�j�OD�UDGLR�SDUDvW�rWUH�GH�O¶pFULW�RUDOLVp��'RQF�LO�\�D�SOXVLHXUV�W\SHV�G¶pFULW�FRPPH�LO�\�D�SOXVLHXUV�W\SHV�G¶RUDO�HW�XQ�FHUWDLQ�QRPEUH�G¶LQWHUIpUHQFHV�VH�FRQVWDWH�G¶XQ�RUGUH�j�O¶DXWUH��7RXW�GpSHQG�GX�SURGXLW�GH�O¶pFULW�TXH�O¶RQ�FRQVLGqUH�
([HPSOH ��,O�HVW�PLQXLW��9RXV�DYH]�O¶KHXUH "�YRXV�IXPH]�«�LO�IDLW�IURLG�
&HV�pFULWV�QH�YHXOHQW�SDV�GLUH�JUDQG�FKRVH�VL�RQ�QH�FRQQDvW�SDV�OHV�VLWXDWLRQV �
,�±OHV�PDUTXHV�GX�WH[WH�
'DQV�OD��FRPPXQLFDWLRQ�pSLVWRODLUH��OHV�GLIIpUHQFHV�HQWUH�OHV�pQRQFpV�GpSHQGHQW�GHV�UHODWLRQV�HW�GX�U{OH�VRFLDO��GX�PRPHQW�GH�OD�SULVH�GH�SDUROH��GX�SRXUTXRL�
/¶DQDO\VH�GHV�WURLV�WH[WHV�TXL�VXLYHQW�YD�QRXV�SHUPHWWUH�GH�UHOHYHU�OHV�PDUTXHV�GH�FKDFXQ�G¶HX[�
7H[WH��� /HWWUH�G¶XQ�SHUFHSWHXU�
0DOJUp� OD� OHWWUH� GH� UDSSHO� TXL� YRXV� D� pWp� QRWLILpH�� YRXV� Q¶DYH]� SDV� HQFRUH�DFTXLWWp�OHV�LPS{WV��WD[HV�HW�SURGXLWV�GRQW�OH�PRQWDQW�ILJXUH�FL�FRQWUH�
-H� VXLV� DX� UHJUHW� GH� YRXV� IDLUH� VDYRLU� TX¶j� GpIDXW� GH� SDLHPHQW�� MH� VHUDL� GDQV�O¶REOLJDWLRQ� GH� SRXUVXLYUH� OH� UHFRXYUHPHQW� GH� FHWWH� VRPPH� SDU� YRLH� GH�FRPPDQGHPHQW�
'X� IDLW� GH� FHWWH� SRXUVXLWH�� YRXV� YRXV� H[SRVHULH]� j� GHV� IUDLV� GRQW� OH� PRQWDQW�ILJXUH�DX�GRV�GH�OD�SUpVHQWH�OHWWUH�
'¶DYDQFH�� MH� YRXV� UHPHUFLH� GH� YRWUH� UqJOHPHQW� HW� YRXV� SULH� GH� FURLUH� j� PHV�GpYRXpV�VHQWLPHQWV�
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7H[WH��� 8QH�YRLVLQH�j�XQH�YRLVLQH�
([FXVH]�PRL�GH�YRXV�GpUDQJHU��PDLV�YRXV�DYH]�XQH�WX\DXWHULH�VLWXpH�DX�GHVVXV�GH�FXLVLQH�TXL�VHPEOH�rWUH�FUHYpH��/¶HDX�GpJRXOLQH FKH]�PRL��-H�QH�SHX[�ULHQ�IDLUH�YX�TXH�oD�YLHQW�GH�FKH]�YRXV��-H�YRXV�VHUDLV�UHFRQQDLVVDQWH�GH�ELHQ�YRXORLU�\�UHPpGLHU
7H[WH�� /HWWUH�G¶XQ�VSpFLDOLVWH�j�XQ�JpQpUDOLVWH�
0RQ�FKHU�DPL �
-H�YRXV�UHPHUFLH�EHDXFRXS�GH�P¶DYRLU�DGUHVVp�0PH�««««« TXL�SUpVHQWH�GLYHUV�V\PSW{PHV�SRXU� OHVTXHOV� OH�ELODQ�SUDWLTXp�SHUPHW�G¶H[FOXUH� WRXWH�RUJDQLFLWp��/D� FRQMRQFWLRQ� G¶XQH� VSDVPRSKLOLH� VDQV� WURXEOHV� LPSRUWDQW� GH� O¶pTXLOLEUH�SKRVSKRFDOFLTXH� SHXW� SDUIDLWHPHQW� V¶H[SOLTXHU� SDU� XQ� WHUUDLQ� QHXURYpJpWDWLI�K\SHUVHQVLEOH�
-H�SHQVH�TX¶RXWUH�GHV�DSSRUWV�JOXFLGLTXHV��LO�IDXW�SURSRVHU�j�0PH�««««�GHV�FXUHV�GH�FDOFLXP ��GX�EHOOHUJDO����j���GUDJpHV�SDU�MRXU��
,O�Q¶\�D�YUDLPHQW�ULHQ�j�VXVSHFWHU��QRWDPPHQW�O¶H[DPHQ�FOLQLTXH�VXIILW�j�UpFXVHU�O¶K\SHUWK\URwGLH��
0HUFL�HQFRUH�GH�YRWUH�FRQILDQFH�HW�ELHQ�DPLFDOHPHQW�j�YRXV�
'DQV�FKDFXQH�GHV�OHWWUHV�QRXV�SRXYRQV�UHOHYHU �
7H[WH�$���OH�VFULSWHXU�± OH�GHVWLQDWDLUH�± MH�± YRXV�± OD�VLJQDWXUH�
7H[WH�%���OH�VFULSWHXU�± OH�GHVWLQDWDLUH�± PRL�± MH�± OD�VLJQDWXUH�
7H[WH�&���OH�VFULSWHXU�± OH�GHVWLQDWDLUH�± PRQ�± MH�± FKHU�DPL�± OD�VLJQDWXUH�
&HV�LQGLFHV�FRQVWLWXHQW�OHV�PDUTXHV�GX�WH[WH�
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,,�±/D�VLWXDWLRQ�G¶pQRQFLDWLRQ�
/HV�DFWHV�GH�SDUROH�SHXYHQW�DYRLU�SOXVLHXUV�IRUPXODWLRQV�OLQJXLVWLTXHV�HW�QH�VRQW�SDV�LQWHUFKDQJHDEOHV���/H�FKRL[�TXH�IHUD�OH�VFULSWHXU�GpSHQGUD�GHV�FLUFRQVWDQFHV�GH�O¶pQRQFLDWLRQ��GH�/¶LQWHQWLRQ�GH�FRPPXQLFDWLRQ�HW�GH�O¶HIIHW�SURGXLW�
/¶DQDO\VH� GHV� WURLV� OHWWUHV� YD�QRXV�SHUPHWWUH� GH� UHOHYHU� OHV� DFWHV� GH�SDUROH� GH�FKDFXQH�G¶HOOHV�
$FWHV�UHOHYpV �
7H[WH� $ � QRXV QRXV� WURXYRQV� GHYDQW� XQH� IRUPH� VWpUpRW\SpH�� &¶HVW� XQH� OHWWUH�DGPLQLVWUDWLYH�TXL�H[SOLTXH ��OH�UDSSHO�± OH�UHSURFKH�± OD�PHQDFH�± OD�SUpYHQWLRQ�
7H[WH�% ���2Q�LQIRUPH�± RQ�GHPDQGH�± RQ�UHPHUFLH�
7H[WH�& ���2Q�UHPHUFLH�± RQ�GpFULW�± RQ�H[SOLTXH�± RQ�FRQVHLOOH�± RQ�UDVVXUH�
1�%�2Q�WURXYH�SDUIRLV�SRXU�XQH�PrPH�VFLHQFH�GHV�WH[WHV�GLGDFWLTXHV��TXL�V¶DGUHVVHQW�j�GHV�pOqYHV�RX�j�GHV�pWXGLDQWV�HW�Oj�QRXV�SRXYRQV�QRWHU�SOXVLHXUV�QLYHDX[ �
� 7H[WHV�G�H�YXOJDULVDWLRQ��SRXU�OHV�QRQ�VSpFLDOLVWHV��
� 7H[WHV�VSpFLILTXHV��VSpFLDOLVWHV�GH�OD�PrPH�EUDQFKH��
� 7H[WHV�GH�UHFKHUFKH��SRXU�O¶pOLWH�GHV�FKHUFKHXUV��
(Q� FRQFOXVLRQ�� FRQQDvWUH� OD� VLWXDWLRQ� G¶pQRQFLDWLRQ�� F¶HVW� LPSRUWDQW� SRXU�FRPSUHQGUH�FHUWDLQV�WH[WHV��,O�IDXW�WHQLU�FRPSWH�GH �
� j�TXL�RQ�V¶DGUHVVH�� R� "� TXDQG "�HWF�
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,,,�± /HV�DFWHV�GH�SDUROH�
/D� QRWLRQ� G¶DFWH� GH� SDUROH� D� pWp� LQWURGXLWH� DVVH]� UpFHPPHQW� GDQV� OHV� pWXGHV�OLQJXLVWLTXHV�HW� D� pWp�SUpVHQWpH�SDU� OH�SKLORVRSKH�DQJODLV�$XVWLQ� GDQV�VRQ�RXYUDJH��©+RZ� WR�GR� WKLQJV�ZLWK�ZRUGV ª��HQ������SRXU� O¶pGLWLRQ�RULJLQDOH�� HQ������SRXU� OD�YHUVLRQ�IUDQoDLVH�HW�TXL�V¶LQWLWXOH ��© 4XDQG�GLUH�F¶HVW�IDLUH ª��(GLWLRQV�GX�6HXLO�
&H�TXL�YHXW�GLUH�TXH��j�FKDTXH�IRLV�TXH�O¶RQ�SDUOH�DYHF�XQ�ORFXWHXU��RQ�SURGXLW�XQ�HIIHW��XQ�DFWH�HVW�DFFRPSOL�
$QDO\VH�HQ�WHUPHV�G¶DFWHV�GH�SDUROH�GHV�WURLV�OHWWUHV�
3RXU�O¶DQDO\VH��RQ�YD�GLVWLQJXHU�OH�PDFUR�± DFWH���F
HVW�j�GLUH�O¶DFWH�PLV�HQ�MHX�GDQV�OD�WRWDOLWp�GX�WH[WH�HW�OH�PLFUR�± DFWH���F
HVW�j�GLUH�O¶DFWH�DFFRPSOL�DX�QLYHDX�GH�FKDTXH�SKUDVH�
/¶DQDO\VH GHV�WURLV�WH[WHV�QRXV�D SHUPLV�G¶pODERUHU�OH�WDEOHDX�FL�± DSUqV �

0DFUR� DFWH� PHQDFHU7H[WH�$�
0LFUR�± DFWH 5DSSHOHU�± PHQDFHU�± DYHUWLU�
0DFUR� DFWH GHPDQGHU7H[WH�%
0LFUR�± DFWH ,QIRUPHU�± GHPDQGHU
0DFUR� DFWH 5DVVXUHU7H[WH�&
0LFUR�� DFWH 5HPHUFLHU�± LQIRUPHU�� GHPDQGHU ± SUHVFULUH

� © 4XDQG�GLUH�F¶HVW�IDLUH ª�YHUVLRQ�HQ�ODQJXH�IUDQoDLVH�SDUXH�HQ������
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,�9�± $FWHV�GH�SDUROH�HW�IRUPXODWLRQ�OLQJXLVWLTXH�
9RLFL�OHV�SKUDVHV�G¶XQH�PDPDQ�GHPDQGDQW�j�VRQ�ILOV�G¶DOOHU�VH�FRXFKHU�
4XHOOHV�GpGXFWLRQV�SRXYH]�YRXV�IDLUH�j�OD�VXL�GH�VD�OHFWXUH "
6LWXDWLRQ 5{OH�VRFLDOH $WWLWXGH� $FWH )RUPXODWLRQ�OLQJXLVWLTXH
���KHXUHV�GX� VRLU� j�OD�PDLVRQ

'RPLQDQW'RPLQp ELHQYHLOODQWH 3HUVXDVLRQ �6RLV�JHQWLO��YD�WH�FRXFKHU�� 9D� WH� FRXFKHU�� WX� YDV� WH�OHYHU�W{W�GHPDLQ�
0rPH�VLWXDWLRQ 'RPLQDQW�'RPLQp� 1HXWUH 'HPDQGH �&¶HVW� O¶KHXUH� G¶DOOHU� WH�FRXFKHU�� ,O�IDXW�DOOHU�WH�FRXFKHU�
0rPH�VLWXDWLRQ 'RPLQDQW'RPLQp� DJUHVVLYH 5DSSHO��PHQDFH

�-H� W¶DL� GLW� G¶DOOHU� WH�FRXFKHU�� 6L� WX� QH� YD� SDV� WH�FRXFKHU��WX�YDV�UHFHYRLU«
'pGXFWLRQV �
/¶DFWH�GH�SDUROH�QH�GpSHQG�SDV�VHXOHPHQW GX�PRPHQW�HW�GHV�LQWHUORFXWHXUV�PDLV�GpSHQG� pJDOHPHQW� GH� O¶LQWHQWLRQ� GH� FRPPXQLFDWLRQ� HW� GH� O¶DWWLWXGH� DGRSWpH� SDU� OH�ORFXWHXU�
/D� IRUPXODWLRQ� OLQJXLVWLTXH� Q¶HVW� TXH� OD� FRQFUpWLVDWLRQ� GH� O¶DFWH� GH� SDUROH�� ,O�SRXUUDLW�\�DYRLU�SOXVLHXUV�IRUPXODWLRQV�OLQJXLVWLTXHV�SRXU�XQ�PrPH�DFWH�
$SSOLFDWLRQ�SpGDJRJLTXH�
/D� QRWLRQ� G¶DFWH� GH� SDUROH� SHXW� GRQQHU� OLHX� j� GH� PXOWLSOHV� DSSOLFDWLRQV�SpGDJRJLTXHV� HQWUH� DXWUHV� XQH� H[SORLWDWLRQ� WUqV� VLPSOH� DX� QLYHDX� GH� O¶H[HUFLFH� GH�UppFULWXUH���F
HVW�j�GLUH�TX¶RQ�IHUD�pFULUH�XQ�GHV�pOpPHQWV�TXL�HVW�j�O¶RULJLQH�GH�O¶DFWH�HQ�FRQVHUYDQW�WRXV�OHV�DXWUHV
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([HUFLFH
5ppFULYH]�OD�OHWWUH�%�HQ�YDULDQW�OH�VWDWXW�VRFLDO�GHV�LQWHUORFXWHXUV��8WLOLVH]�OH�WDEOHDX�VXLYDQW �

6LWXDWLRQ 5{OH�VRFLDO DWWLWXGH DFWH )RUPXODWLRQ�OLQJXLVWLTXH
/HWWUH�LQLWLDOH 'HX[�YRLVLQHV ELHQYHLOODQWH GHPDQGH ([FXVH]�PRL�GH�YRXV�«�0DLV�YRXV�DYH]�XQH�«��/¶HDX�GpJRXOLQH«�-H�QH�SHX[�ULHQ�IDLUH«-H�YRXV�VHUDLV�UHFRQQDLVVDQWH«��0HUFL�G¶DYDQFH�
0rPH�VLWXDWLRQ 'HX[�YRLVLQHV�DPLHV
0rPHVLWXDWLRQ 8Q�pWUDQJHUDJUHVVLI

9�± /HV�DFWHV�GH�SDUROH�
(Q�SRVDQW� OD� GLVWLQFWLRQ� HQWUH� pQRQFp� SHUIRUPDWLI� HW� pQRQFp� FRQVWDWLI�� RQ� V¶HVW�UHQGX� FRPSWH� TXH� OD� GLPHQVLRQ� SHUIRUPDWLYH� pWDLW� SOXV� JpQpUDOH� TX¶RQ� SRXYDLW�O¶LPDJLQHU�
2Q�D�DOORQJp�OD�OLVWH�GHV�YHUEHV�SHUIRUPDWLIV�HW�GLVWULEXp�OD�WKpRULH�SHUIRUPDWLYH�DX[�DFWHV�GX�ODQJDJH�
$XVWLQ�GLVWLQJXH�GDQV�WRXWH�pQRQFLDWLRQ�WURLV�����DFWHV ��� /H�ORFXWRLUH��� O¶LOORFXWRLUH��� OH�SHUORFXWRLUH�

D�� /¶DFWH� ORFXWRLUH� FRQFHUQH� O¶DFWLYLWp� OLQJXLVWLTXH� SURSUH�� &¶HVW� XQ�pQRQFp�RUJDQLVp�V\QWD[LTXHPHQW�HW�LQWHUSUpWp�SKRQpWLTXHPHQW�



��

E�� /¶DFWH� LOORFXWRLUH� GpVLJQH� O¶DFWLRQ� TXL� HVW� SRVpH� DX� PRPHQW� GH�����O¶pQRQFLDWLRQ� HW� TXL� H[HUFH� XQH� IRUFH� VXU� OHV� LQWHUORFXWHXUV� HW� VXU� OHXUV�UHODWLRQV� PXWXHOOHV�� 2Q� DWWHLQW� OH� QLYHDX� LOORFXWRLUH� TXDQG� RQ� VH� SRVH� OD�TXHVWLRQ �� © TX¶HVW� FH� TXH� MH� IDLV� ORUVTXH� GDQV� WHOOHV� FLUFRQVWDQFHV�SDUWLFXOLqUHV�MH�SURQRQFH�WHO�pQRQFpV " ª
F�� /¶DFWH� SHUORFXWRLUH� GpVLJQH� O¶pQRQFLDWLRQ� HQ� WDQW� TX¶HOOH� SHXW�SURGXLUH� GHV� HIIHWV� VHFRQGV� �� F
HVW�j�GLUH� WRXWH� SDUROH� D� XQ� HIIHW� TXL� VH�SURORQJH�SDU�GHOj�OH�PRPHQW�R��HOOH�D�pWp�SURQRQFpH�

([HPSOH ��� $QDO\VH�G¶XQ�pQRQFp�
© 6L�YRXV�QH�YLHQGUH]�SDV�GHPDLQ�j�OD�UpXQLRQ�YRXV�VHUH]�VDQFWLRQQp ª�

�� /¶DFWH ORFXWRLUH�HVW�OH�IDLW�GH�OD�SURGXFWLRQ�GH�FHWWH�SKUDVH�
�� /¶DFWH�LOORFXWRLUH�FRQVLVWH�HQ�XQ�DYHUWLVVHPHQW�HW�XQH�SURPHVVH�LQVWDXUDQW�HQWUH�OH�ORFXWHXU�HW�O¶LQWHUORFXWHXU�XQ�UDSSRUW�GH�PHQDFH�
�� /¶DFWH� SHUORFXWRLUH� FRQVLVWH� HQ� FH� FDV� j� SURGXLUH� FKH]� O¶LQWHUORFXWHXU� OD�SHXU�RX�OD�GpWHUPLQDWLRQ�j�DVVLVWHU j�OD�UpXQLRQ�

/¶DFWH� LOORFXWRLUH� HVW� FHOXL� TXL� QRXV� LQWpUHVVH� OH� SOXV� HW� QRXV� DOORQV� IDLUH� XQH�W\SRORJLH� VHORQ� OD� JUDPPDLUH� RX� VHORQ� OH� VHQV�� &¶HVW� FHOXL� TXL� SHUPHW� OD�FRPPXQLFDWLRQ��,O�\�D�GDQV�FHW�DFWH�XQH�REOLJDWLRQ�GH�FRPPXQLFDWLRQ�
9�,�± 7\SRORJLH GHV�DFWHV�GH�SDUROH�

D� /HV�DFWHV�LOORFXWRLUHV�VHORQ�OD�JUDPPDLUH�/HV�pQRQFpV�j�O¶LQGLFDWLI�SRVHQW�XQH�DVVHUWLRQ� HW�FHV�pQRQFpV�VRQW�WULSOHV�
���/H�ORFXWHXU�IRUFH�OH�GHVWLQDWDLUH�j�V¶LQWpUHVVHU�j��FH TX¶LO�GLW����,O�SUpVXSSRVH�TX¶LO�HVW�SUrW�j�VRXWHQLU�FH�TX¶LO�DIILUPH����,O�UpFODPH�OD�FRQILDQFH�GH�O¶DXWUH�
/HV� pQRQFpV� LQWHUURJDWLIV� PHWWHQW� O¶LQWHUORFXWHXU� GDQV� O¶REOLJDWLRQ� GH�UpSRQGUH�

� DVVHUWLRQ���YHUEH�DVVHUWHU ��pQRQFp�VRXWHQX�FRPPH�YUDL�



��

/HV� pQRQFpV� LPSpUDWLIV� SUpVXSSRVHQW� OD� PLVH� HQ� SODFH� G¶XQH� UHODWLRQ�KLpUDUFKLTXH�
E� /HV�DFWHV�GH�SDUROH�VHORQ�OH�VHQV�$XVWLQ�D�SURSRVp�XQ�FODVVHPHQW�PDLV� LO�Q¶HVW�SDV�H[KDXVWLI��'DQV�FH�VHQV�� LO�GLVWLQJXH�SOXVLHXUV�FDV �
� /HV� DFWHV� pQRQFLDWLIV�TXL� GpVLJQHQW� OHV� DFWHV� OLQJXLVWLTXHV�TXL� RQW� SRXU�EXW�G¶LQIRUPHU�� /HV�DFWHV�YHUGLFWLIV� TXL�VRQW�FHX[�G¶XQH�DXWRULWp�RIILFLHOOH�� /HV�DFWHV�SURPLVVLIV�TXL� VRQW�PDUTXpV�SDU� O¶XVDJH�GHV�YHUEHV�VXLYDQWV ��SURPHWWUH�± IDLUH�± V¶HQJDJHU�� /HV� DFWHV� H[HUFLWLIV �� FH� VRQW� GHV� DFWHV� GH� OD� ORL� HW� RQW� OH� SRXYRLU�G¶LQVWDXUHU�XQH�VLWXDWLRQ�QRXYHOOH ��M¶DQQXOH�± MH�GpPLVVLRQQH�± MH�QRPPH�MH�UpYRTXH�± MH�GpFODUH�� /HV�DFWHV�FRPSRUWDWLIV ��FH�VRQW�GHV�DFWHV�TXL� IRQW�SUHQGUH�j�O¶pJDUG�GH�O¶LQWHUORFXWHXU� O¶DWWLWXGH� VLJQLILpH� GDQV� O¶pQRQFp� OXL�PrPH �� MH� YRXV�IpOLFLWH� MH�YRXV�VXLV�UHFRQQDLVVDQW�± MH�SURWHVWH�

9�,�,�± 0pWKRGH�G¶DQDO\VH�GH�WH[WHV�VHORQ O¶pQRQFLDWLRQ�
,O� QH� V¶DJLW� SDV� G¶XQH� UHFHWWH� PDLV� GXQH� PpWKRGRORJLH� TXL� QH� SRXUUDLW� rWUH�DSSOLTXpH�G¶XQH�PDQLqUH�PpFDQLTXH��(OOH�GpSHQG�GH�O¶DQDO\VWH�HW�HOOH�Q¶HVW�SRXU�OXL�TX¶XQ�PR\HQ�SRXU�DWWHLQGUH�VHV�EXWV�
&HWWH� JULOOH� HVW� D[pH� VXU� �� UHSpUDJHV� HW� WLHQW� FRPSWH� GH� FH� TXH� QRXV� DYRQV� YX�DXSDUDYDQW��/HV�WURLV�UHSpUDJHV�VRQW�FRPPH�VXLW �

�� /HV�LQGLFHV�GH�FRPPXQLFDWLRQ��� /HV�LQGLFHV�GH�PRGDOLVDWLRQ��� /HV�LQGLFHV�SHUIRUPDWLIV�
D�� /HV� LQGLFHV� GH� FRPPXQLFDWLRQ � LO� IDXW� XQH� UHODWLRQ� HQWUH� �� RX� SOXVLHXUV�LQWHUORFXWHXUV�� ,O� IDXGUD� TX¶LOV� VRLHQW� O¶XQ� IDFH� j� O¶DXWUH��2Q� GLW� TX¶LOV� VRQW� GDQV� OD�IRQFWLRQ�SROpPLTXH GH� OD�FRPPXQLFDWLRQ��,O� IDXGUDLW�TX¶LO�\�DLW� O¶LQVWDOODWLRQ�G¶XQH�FHUWDLQH� GLVWDQFH�� /¶pFKDQJH� SHXW� rWUH� RUDO� RX� pFULW�� /D� SUpVHQFH� GX� ORFXWHXU� GRLW�GpJDJHU OH�SURILO�GH�O¶DOORFXWHXU�
$�SDUWLU�GH�FHV�FRQVWDWDWLRQV�WKpRULTXHV�RQ�SHXW�FODVVHU�OH�GLVFRXUV�GH�GLIIpUHQWHV�PDQLqUHV����/H�FRPSWH�UHQGX�QHXWUH ��VDQV�WUDFH�G¶pQRQFLDWLRQ����/H�MRXUQDO�LQWLPH�TXL�HVW�FHQWUp�VXU�OH�QDUUDWHXU����/H�WH[WH�SXEOLFLWDLUH�TXL�LQWHUSHOOH�H[SOLFLWHPHQW�OH�GHVWLQDWDLUH�



��

���/H�URPDQ�HVW�GLIIpUHQW�GH�OD�OHWWUH�TXL��HOOH��HVW�GLIIpUHQWH�GX�FRQWH��/D�OHWWUH�HVW� EHDXFRXS� SOXV� LPSRUWDQWH� TXH� OHV� DXWUHV� GLVFRXUV�� (OOH� YpKLFXOH� XQH� FHUWDLQH�YpUDFLWp�� (OOH� GpILQLW� PLHX[� VRQ� DXWHXU�� 6HORQ� OHV� GLVFRXUV� RQ� D� GHV� � UHODWLRQV�VXEMHFWLYHV�RX�REMHFWLYHV�
,O�\�D���QLYHDX[�GH�GLVFRXUV�TXL�VRQW�SRUWHXUV�G¶LQGLFHV�GH�FHWWH�DOORFXWLRQ�
$��OHV�LQGLFHV�GH�SHUVRQQHV�%�� OHV� SURFpGpV� DOOXVLIV �� F¶HVW� XQH� LQIRUPDWLRQ� VRXV�WHQGXH� FRQFHUQDQW� OH�ORFXWHXU�RX�O¶LQWHUORFXWHXU�&��/HV�UHJLVWUHV�GX�GLVFRXUV ��OHV�QLYHDX[�GH�ODQJXH�'��/HV�SUpFLVLRQV�PpWDOLQJXLVWLTXHV�(��/HV�IRQFWLRQV�V\QWD[LTXHV�

D� /HV�LQGLFHV�GH�SHUVRQQHV��� /H�© MH ª��&¶HVW�DLQVL�TXH�OH�SURQRP�SHUVRQQHO�HVW�XQ�pOpPHQW�OLQJXLVWLTXH�HVVHQWLHO�TXL SHUPHW�j�FHOXL�TXL�SDUOH�GH�V¶LQWURGXLUH�GDQV�VD�SURSUH�SDUROH��/H�© MH ª�D�WURLV�����YDOHXUV�
� ,O�UHQYRLH�j�OD�SHUVRQQH�PrPH�GX�ORFXWHXU�TXL�VH�SUpVHQWH�FRPPH�WpPRLQ�([ ��-H�YRXV�DL�DQQRQFp�O¶DUULYpH�GHV�FRXUHXUV�
� /H� © MH ª� JpQpUDOLVDEOH� TXL� SHXW� UHQYR\HU� DX[� DOORFXWDLUHV�� j� GHV� WLHUFHV�SHUVRQQHV�HQ�PrPH�WHPSV�TX¶DX�ORFXWHXU�([ ��4XDQG�MH�SDUOH��TX¶HVW� FH� TXH��MH�IDLV "�-H�UHFRQQDLV�TX¶LO�H[LVWH«� /H�© MH ª�QDUUDWLI�TXL�QH�UHQYRLH�SDV�DX�ORFXWHXU�WpPRLQ�PDLV�DX�ORFXWHXU�TXL�SUHQG�XQH�GLVWDQFH�SDU�UDSSRUW�j�OXL�PrPH�HW�TXL�D�WHQGDQFH�j�VH�VLWXHU�FRPPH�QDUUDWHXU ��LO�VH�UDSSURFKH�GX�© MH ª�GH�OD�OLWWpUDWXUH�([ ��$OJHU��0HUFUHGL�GHUQLHU�j����KHXUHV��MH�TXLWWH�PHV�DPLV�HW�P¶HQ�YDLV�DFKHWHU�OD�GHUQLqUH�pGLWLRQ�GX�TXRWLGLHQ�GDQV�XQH�OLEUDLULH��
�� /H�© QRXV ª�� OH�© QRXV ª�PDMXVWDWLI�� /H�© QRXV ª�TXL�HVW�HQJOREDQW ��LO�SHXW�rWUH�LQFOXVLI�RX�H[FOXVLI�� /H�© QRXV ª�DPELJX�TXL�HVW�WUqV�VRXYHQW�XQ�© YRXV ª�GpJXLVp�� /H�© QRXV ª�TXL�HVW�XQ�© YRXV ª�H[SOLFLWH��([ ��$ORUV �QRXV�DYRQV�UDLVRQ "
�� © 2Q ª� SHUPHW� DX� ORFXWHXU� GH� VH� UHWLUHU� GH� OD� VFqQH� HW� LO� \� D� XQ� VRXV�HQWHQGX�� F
HVW�j�GLUH� � GH� O¶pODUJLVVHPHQW� GX� VXMHW�� 4XDQG� RQ� pWXGLH� OH�© RQ ª� RQ� YHXW� GLUH� © PRL ª� HW� G¶DXWUHV� DYHF� PRL�� /HV� SURQRPV� VRQW�pWXGLpV�SDU�XQH�DQDO\VH�DWWHQWLYH�GX�FRQWH[WH�
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��� � /HV� LQGLFHV� GH� O¶DOORFXWDLUH�� ,OV� VRQW� LQWHUSUpWpV SDU� OH� © WX ª� HW� SDU� OH��© YRXV ª��/H�© WX ª�D�DXVVL�XQ�FDUDFWqUH�GH�PpSULV��3DUIRLV�O¶LQWHUORFXWHXU�HVW�SUpVHQW��([ ��6DYH]�YRXV�TXH�« "© &KDFXQ ª�SHXW�UHPSODFHU�OH�© WX ª�RX�OH�© YRXV�
/H�WH[WH�FL�DSUqV�YD�QRXV�SHUPHWWUH�G¶pWXGLHU�OHV�DXWUHV�HIIHWV�GH�O¶pQRQFLDWLRQ�1RXV�DOORQV�HQVHPEOH�UHOHYHU �� OHV�SURFpGpV�DOOXVLIV�� /HV�pQRQFpV�j�FDUDFWqUH�SHUIRUPDWLI�� /HV�DFWHV�LOORFXWLRQQDLUHV�GX�WH[WH�� /HV�IDLWV�SHUORFXWRLUHV�GX�WH[WH�7H[WH �

�'LVFRXUV�GX�SUpVLGHQW�GH�OD�UpSXEOLTXH��
© (WDQW� OH� GpWHQWHXU� GH� OD� OpJLWLPLWp� QDWLRQDOH� HW� UpSXEOLFDLQH�� M¶DL� HQYLVDJp�GHSXLV� YLQJW� TXDWUH� KHXUHV� WRXWHV� OHV� pYHQWXDOLWpV�� VDQV� H[FHSWLRQ�� TXL� PH�SHUPHWWUDLHQW�GH�OD�PDLQWHQLU���M¶DL�SULV�PHV�UpVROXWLRQV�
-H��QH�FKDQJHUDL�SDV�GH�3UHPLHU�0LQLVWUH�GRQW�OD�YDOHXU��OD�VROLGDULWp��OD�FDSDFLWp�PpULWHQW�O¶KRPPDJH�GH�WRXV��,O�PH�SURSRVHUD�OHV�FKDQJHPHQWV�TXL�OXL�SDUDvWURQW�XWLOHV�GDQV�OD�FRPSRVLWLRQ�GX�JRXYHUQHPHQW�
-H� GLVVRXV� DXMRXUG¶KXL� O¶$VVHPEOpH� 1DWLRQDOH�� -¶DL� SURSRVp� � DX� SD\V� XQ�UpIpUHQGXP�TXL�GRQQHUDLW�DX[�FLWR\HQV�O¶RFFDVLRQ�GH�SUHVFULUH�XQH�UpIRUPH�SURIRQGH�GH� QRWUH� pFRQRPLH�� GH� QRWUH� XQLYHUVLWp� HW�� HQ� PrPH� WHPSV�� GH� GLUH� V¶LOV� PH�JDUGHUDLHQW� OHXU� FRQILDQFH� RX� QRQ�� SDU� OD� VHXOH� YRLH� DFFHSWDEOH�� FHOOH� GH� OD�GpPRFUDWLH��-H�FRQVWDWH�TXH�OD�VLWXDWLRQ�DFWXHOOH�HPSrFKH�TX¶LO�\�VRLW�SURFpGp��&¶HVW�SRXUTXRL� M¶DL�GLIIpUp� OD�GDWH��4XDQW� DX[�pOHFWLRQV�OpJLVODWLYHV��HOOHV�DXURQW� OLHX�GDQV�OHV�GpODLV�SUpYXV�SDU�OD�FRQVWLWXWLRQ��j�PRLQV�TX¶RQ�HQWHQGH�EkLOORQQHU�OH�SHXSOH WRXW�HQWLHU�HQ�O¶HPSrFKDQW�GH�V¶H[SULPHU�HQ�PrPH�WHPSV�TX¶RQ�O¶HPSrFKH�GH�YLYUH�SDU�OHV�PrPHV�PR\HQV� TX¶RQ�HPSrFKH� OHV� pWXGLDQWV�G¶pWXGLHU�� OHV�HQVHLJQDQWV�G¶HQVHLJQHU��OHV� WUDYDLOOHXUV�GH� WUDYDLOOHU��&HV�PR\HQV�� FH� VRQW� O¶LQWLPLGDWLRQ�� O¶LQWR[LFDWLRQ� HW� OD�W\UDQQLH�H[HUFpHV�SDU�GHV�JURXSHV�RUJDQLVpV�GH�ORQJXH�PDLQ� HQ�FRQVpTXHQFH��HW�SDU�XQ�SDUWL�TXL�HVW�XQH�HQWUHSULVH�WRWDOLWDLUH PrPH�V¶LO�D�GHV�ULYDX[�j�FHW�pJDUG�

6L� GRQF� FHWWH� VLWXDWLRQ� GH� IRUFH� VH� PDLQWLHQW�� MH� GHYUDL� �� SRXU� PDLQWHQLU� OD�5pSXEOLTXH�� SUHQGUH�� FRQIRUPpPHQW� j� OD�FRQVWLWXWLRQ� �� G¶DXWUHV�YRLHV�TXH� OH� VFUXWLQ�LPPpGLDW��(Q�WRXW�FDV��SDUWRXW�HW�WRXW�GH�VXLWH��LO�IDXW�TXH�V¶RUJDQLVH�O¶DFWLRQ�FLYLTXH��&HOD� GRLW� VH� IDLUH� SRXU� DLGHU� OH� JRXYHUQHPHQW� G¶DERUG�� SXLV� ORFDOHPHQW� OHV� SUpIHWV�UHYHQXV�RX�UHGHYHQXV�&RPPLVVDLUHV�GH�OD�5pSXEOLTXH��GDQV�OHXU�WkFKH�TXL�FRQVLVWH�j�
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DVVXUHU�DXWDQW�TXH�SRVVLEOH�O¶H[LVWHQFH�GH�OD�SRSXODWLRQ�HW�j�HPSrFKHU�OD�VXEYHUVLRQ�j�WRXW�PRPHQW� HW�HQ� WRXV� OLHX[��/H�SD\V�HVW�HQ�HIIHW�PHQDFp� GH�GLFWDWXUH��2Q�YHXW� OH�FRQWUDLQGUH� j� VH� UpVLJQHU� j� XQ� SRXYRLU� TXL� V¶LPSRVHUDLW� GDQV� OH� GpVHVSRLU� QDWLRQDO��OHTXHO�SRXYRLU�VHUDLW�DORUV�pYLGHPPHQW�HW�HVVHQWLHOOHPHQW�FHOXL�GX�YDLQTXHXU��F
HVW�j�GLUH�� FHOXL� GX� FRPPXQLVPH� WRWDOLWDLUH�� 1DWXUHOOHPHQW�� RQ� OH� FRORUHUDLW� SRXU�FRPPHQFHU� G¶XQH� DSSDUHQFH� WURPSHXVH� HQ� XWLOLVDQW� O¶DPELWLRQ� HW� OD� KDLQH� GHV�SROLWLFLHQV�DX�UHQFDUW�
$SUqV�TXRL��FHV�SHUVRQQDJHV�QH�SqVHUDLHQW�SOXV�ORXUG�TXH�OHXU�SRLGV�TXL�QH�VHUDLW�SDV�ORXUG�
(W� ELHQ�� 1RQ �� /D� 5pSXEOLTXH� Q¶DEGLTXHUD� SDV�� /H� SHXSOH� VH� UHVVDLVLUD �� /H�SURJUqV���O¶LQGpSHQGDQFH�HW�OD�SDL[�O¶HPSRUWHURQW�DYHF�OD�OLEHUWp ª�
D ��/HV�SURFpGpV�DOOXVLIV�
,O�\�D�FHX[�TXL�VRQW�GLUHFWV�HW�FHX[�TXL�VRQW�LQGLUHFWV���/HV�UHJLVWUHV�GX�GLVFRXUV�VRQW�JpQpUDOHPHQW�GpILQLV�SDU�OHV�FKDPSV�OH[LFDX[��/HV�GLVFRXUV�GH�O¶pFRQRPLVWH��GH�O¶HQVHLJQDQW��GX�MXULVWH�QH�VRQW�SDV�OHV�PrPHV�
/¶pQRQFp�SHUIRUPDWLI� ��VHORQ�$XVWLQ��HVW�FDUDFWpULVp�SDU�OD�SUpVHQFH�GX�© MH ª�HW�SDU�O¶LQGLFDWLI�SUpVHQW�HW�pJDOHPHQW�SDU�XQH�FHUWDLQH�FODVVH�GH�YHUEHV�
/D�SUHPLqUH�GpPDUFKH�FRQVLVWH�DORUV�j�UHSpUHU�OHV�© MH ª�HW�OHV�LQGLFDWLIV�SUpVHQWV�HW�YRLU�HQVXLWH�VL�OH�YHUEH�SHUPHW�O¶pQRQFp�SHUIRUPDWLI�
3DUPL�OHV�pQRQFpV�VXLYDQWV�GHX[�VHXOHPHQW�VRQW�SHUIRUPDQWV �
-¶DL�XQ�PDQGDW�GX�SHXSOH���������������-H�GLVVRXV�O¶DVVHPEOpH�QDWLRQDOH�-H�FRQVWDWH�TXH�OD�VLWXDWLRQ�«��������-¶HQ�GLIIqUH�OD��GDWH�
6HXOHV�OHV�SKUDVHV���HW���VRQW�SHUIRUPDQWHV��(OOHV�UpDOLVHQW�FH�TXL�HVW�DQQRQFp�

6HORQ� $XVWLQ�� © OD� YDOHXU� SHUIRUPDWLYH� G¶XQ� pQRQFp� HVW� UpJOpH� SDU� GHV�FRQGLWLRQV� H[WHUQHV�� ,O� IDXW� TXH� FHOXL� TXL� SURQRQFH� O¶pQRQFp� VRLW� KDELOLWp� j� OH�IDLUH�� 'H� SOXV� LO� IDXW� XQH� GLVSRVLWLRQ� LQWHUQH �� O¶LQWHQWLRQ� GH� SRVHU� XQ� pQRQFp�SHUIRUPDWLI�� 'RQF� HQ� DERUGDQW� XQ� WH[WH� VRXV� VRQV� DVSHFW� SHUIRUPDWLI�� RQ� VH��GHPDQGHUD�VL�OHV�FRQGLWLRQV�H[WHUQHV�HW�LQWHUQHV�VRQW�H[SOLFLWHPHQW�QRWLILpHV ª�
� $XVWLQ��© 4XDQG�GLUH�F¶HVW�IDLUH ª�x /¶pQRQFp�HVW�j�XQ�GHJUp�SHUIRUPDWLI��/¶DFWLRQ�SHXW�QH�SDV�VH�UpDOLVHU�������9RLU�WH[WH�© $OORFXWLRQ�UDGLR�± GLIIXVpH�GX�*��'H�*DXOOH�
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E��/¶pQRQFp�SHUIRUPDWLI�/¶pQRQFp�SHUIRUPDWLI�HVW�DFFRPSDJQp�G¶XQ�ULWXHO�TXL�Q¶DSSDUDvW�SDV�PDLV�TX¶RQ�GHYLQH�/HV� pQRQFpV� TXL� Q¶RQW� SDV� OH� FDUDFWqUH� SHUIRUPDWLI� � GDQV� OH� FRQWH[WH� SUHQQHQW�XQH�YDOHXU�VHORQ�XQH�pFKHOOH�YDULDEOH �
��3UpVHQFH�GX�© MH ª���LQGLFDWLI�IXWXU�-H�QH�UHWLUHUDL�SDV�-H�OH�UHPSODFHUDL�-H�QH�FKDQJHUDL�SDV�GH��HU 0LQLVWUH�
���3UpVHQFH�GX�© MH ª���LQGLFDWLI�IXWXU�VRXV�FRQGLWLRQ�6L�FHWWH�VLWXDWLRQ�VH�PDLQWLHQW��MH�GHYUDL«
��/¶LQGLFDWLI�SUpVHQW���OH�YHUEH�GHYRLU�,O�IDXW�TXH�V¶RUJDQLVH«&HOD�GRLW�VH�IDLUH�
��/¶LQGLFDWLI���VXMHW�JUDPPDWLFDO�FRQFUHW�4XDQW�DX[�pOHFWLRQV���HOOHV�DXURQW�OLHX�
��/¶LQGLFDWLI�IXWXU��� VXMHW�JUDPPDWLFDO�DEVWUDLW�/D�5pSXEOLTXH�Q¶DEGLTXHUD�SDV�/H�SHXSOH�VH�UHVVDLVLUD�/¶LQGpSHQGDQFH�HW�OD�SDL[�O¶HPSRUWHURQW�
&RQVWDWLI 3HUIRUPDWLI-¶DL�XQ�PDQGDW�GX�SHXSOH-H�FRQVWDWH�TXH�OD�VLWXDWLRQ�DFWXHOOH«/H�SD\V�HVW�PHQDFp�2Q�YHXW�OH�FRQWUDLQGUH2Q�OD�FRORUHUDLW

-H�OH�UHPSOLUDL�&¶HVW�SRXUTXRL�M¶HQ�GLIIqUH�OD�GDWH(W� ELHQ �� QRQ�� /D� UpSXEOLTXH�Q¶DEGLTXHUD�SDV�
F��/HV�DFWHV�LOORFXWLRQQDLUHV�
$XVWLQ�GLVWLQJXH� OHV�GLYHUV�DFWHV�GH�ODQJDJH�HW�HQWUH�DXWUHV�pWDEOLW�XQ�W\SRORJLH�GHV DFWHV�LOORFXWLRQQDLUHV�



��

�� /HV�pQRQFLDWLIV�
-¶DL�XQ�PDQGDW�GX�SHXSOH�± M¶DL�SURSRVp�± MH�FRQVWDWH�

�� /HV�H[HUFLWLIV
-H�GLVVRXV�± MH�GLIIqUH�± HOOHV�DXURQW�OLHX�

�� /HV�SURPLVVLIV�
-H�OH�UHPSOLUDL���± MH�GHYUDL�

/HV�IDLWV�SHUORFXWLRQQDLUHV�GX�WH[WH�
&HW�HIIHW�QH�SHXW�rWUH�pYDOXp�SDU�OD�VHXOH�DQDO\VH�GX�WH[WH�3DU�FH�GLVFRXUV��O¶RUDWHXU�YHXW �� UHGRQQHU�FRQILDQFH�DX�SHXSOH�� UHGRQQHU�FRQILDQFH�DX[�LQVWLWXWLRQV�UpSXEOLFDLQHV�pEUDQOpHV�� EUDQGLU�OD�PHQDFH�FRQWUH�OH�WRWDOLWDULVPH�
/¶pQRQFLDWLRQ�

1RXV� VDYRQV� TXH� OD� GLVWLQFWLRQ� VDXVVXULHQQH� HQWUH� ODQJXH� HW�SDUROH D�PLV� HQ�SUDWLTXH�XQH�DSSURFKH�SpGDJRJLTXH�TXL��HOOH��D�PLV�© XQH�OLQJXLVWLTXH�GH�OD�SDUROH ª�6HXOHPHQW� GHSXLV� ������ (PLOH� %HQYHQLVWH� HW� VD� VXLWH� RQW� pODERUp XQH�OLQJXLVWLTXH� GH� O¶pQRQFLDWLRQ�� ,O� V¶DJLW� G¶DSSURSULHU� OHV� DFWHV� GH� SDUROH� HQ� WDQW�TX¶DFWHV� G¶DSSURSULDWLRQ� GH� OD� SDUROH� SDU� XQ� LQGLYLGX�� %HQYHQLVWH� YHXW� GpSDVVHU� OD�VpSDUDWLRQ�/DQJXH�± SDUROH�HQ�pWXGLDQW�FRPPHQW�OD�SDUROH�HVW�XQ�H[HUFLFH�SDUWLFXOLHU�G¶DSSUpKHQVLRQ�GH�OD�ODQJXH�SDU�XQ�VXMHW�SDUODQW�
%HQYHQLVWH ��© LO�\�D�XQH�GLIIpUHQFH�SURIRQGH�HQWUH� OH� ODQJDJH�FRPPH�V\VWqPH�GH�VLJQHV�HW� OH� ODQJDJH�DVVXPp�FRPPH�H[HUFLFH�SDU� O¶LQGLYLGX��4XDQG�O¶LQGLYLGX�VH�O¶DSSURSULH��OH�ODQJDJH�VH�WURXYH�HQ�LQVWDQFH GH�GLVFRXUV ª�
/D�GLVWLQFWLRQ�ODQJXH��SDUROH�REpLVVDLW�j�XQ�PRXYHPHQW�TXL��SDUWDQW�GH�OD�SDUROH��FRQGXLVDLW�j�OD�FRQVWUXFWLRQ�GH�OD�ODQJXH�HW�V�\�DUUrWDLW�
/D�GLVWLQFWLRQ�ODQJXH�± GLVFRXUV�WHQWH�G¶pWXGLHU�OH�PRXYHPHQW�TXL�WUDQVIRUPH�OD�ODQJXH�HQ�GLVFRXUV��&¶HVW�OH�PRXYHPHQW�TXL�PHW�OD�ODQJXH�HQ�HPSORL�HW�DFWLRQ�
� /LQJXLVWH ��LO�D�pWXGLp�OHV�SKpQRPqQHV�GH�O¶pQRQFLDWLRQ�
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&HWWH� GLVWLQFWLRQ� YD� SHUPHWWUH� GH� IL[HU� XQ� UHJDUG� QHXI� VXU� OH� WH[WH �� FHOXL� ± FL�Q¶HVW�SOXV�XQH�VXLWH�VWDWLTXH�GH�VLJQHV�VDQV�UDSSRUWV�DYHF�O¶DFWH�GH�SURGXFWLRQ��'HSXLV�%HQYHQLVWH� OH� WH[WH� HVW� FRQVLGpUp�FRPPH�XQH� WUDFH�G¶pQRQFLDWLRQ�HW�QRQ�FRPPH�XQ�pQRQFp�
2Q�SHXW�DORUV�GpILQLU�O¶pQRQFLDWLRQ�FRPPH�VXLW �
© &¶HVW�XQ�SURFqV�SDU�OHTXHO�OHV�VLJQHV�OLQJXLVWLTXHV�V¶DUWLFXOHQW��DVVXPpV�SDU�XQ�VXMHW�SDUODQW��GDQV�GHV�FLUFRQVWDQFHV�VSDFLR��WHPSRUHOOHV�SDUWLFXOLqUHV ª�
/H�PRW�© GLVFRXUV ª�GHYLHQW�DLQVL�V\QRQ\PH�© G¶pQRQFLDWLRQ ª�SXLVTXH�OH�SURFqV�G¶DFWXDOLVDWLRQ�GH�OD�ODQJXH�HW�VRQ�UpVXOWDW��OH�WH[WH�HQ�DFWLRQ��VH�FRQIRQGHQW�
%HQYHQLVWH�QRXV�GLW� �TXH © OD� ODQJXH�SRVVqGH�GHV�pOpPHQWV�SULYLOpJLpV� WRXUQpVYHUV� OD� WUDQVIRUPDWLRQ� GH� OD� ODQJXH� HQ� GLVFRXUV �� FH� � VRQW� GHV� LQGLFDWHXUV� GH�SHUVRQQHV� �OHV� SURQRPV��� OHV� LQGLFDWHXUV� GH� WHPSV� �� OHV� LQGLFDWHXUV� GH� OLHX� �OHV�DGYHUEHV�
/HV�IRQFWLRQV�V\QWD[LTXHV�GH�O¶pQRQFLDWLRQ�
&HV� LQGLFDWHXUV� VRQW� DXVVL� DSSHOpV� © HPEUD\HXUV �ª� SDUFH� TX¶LOV� HPEUD\HQW� OH�PHVVDJH�VXU�OD�VLWXDWLRQ��2XWUH�OHV�IRUPHV�TX¶HOOH�FRPPDQGH��O¶pQRQFLDWLRQ�GRQQH�OHV�FRQGLWLRQV�QpFHVVDLUHV�DX[�JUDQGHV�IRQFWLRQV�V\QWD[LTXHV �

D� O¶LQWHUURJDWLRQ �� F¶HVW� XQH� pQRQFLDWLRQ� TXL� VXVFLWH� XQH� UpSRQVH��7RXWHV� OHV� IRUPHV� OH[LFDOHV� HW� V\QWD[LTXHV� GH� O¶LQWHUURJDWLRQ�FRQVWLWXHQW�XQH�pQRQFLDWLRQ�
E� /¶LQWLPDWLRQ � O¶LPSpUDWLI� HW� OH� YRFDWLI� FUpHQW� XQ� UDSSRUW� YLYDQW� HW�LPPpGLDW�GH�O¶pQRQFLDWLRQ�
F� /¶DVVHUWLRQ � 2Q�UpSRQG�SDU�RXL�RX�SDU�QRQ�
G� /D� QpJDWLRQ � HOOH� D� VD� IRUPH� SURSUH� © QH�«� SDV ª� HW� pFKDSSH� j�O¶pQRQFLDWLRQ�

� ,QGLFDWHXUV��HPEUD\HXUV�RX�GpLFWLTXHV�
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/HV�FRQFHSWV�GH�O¶pQRQFLDWLRQ�
/HV�TXDWUH�FRQFHSWV�GH�O¶pQRQFLDWLRQ��VHORQ�-��'XERLV��VRQW �
� OD�GLVWDQFH� OD�PRGDOLVDWLRQ� OD�WUDQVSDUHQFH���RSDFLWp� OD�WHQVLRQ�

D� OD�GLVWDQFH �� FH� FRQFHSW�SHUPHW� G¶HQYLVDJHU� OH�SURFqV�G¶pQRQFLDWLRQ�GX�SRLQW�GH�YXH�GX� ORFXWHXU� IDFH� j�XQ� pQRQFp��/H� ORFXWHXU SHXW� V¶DSSURSULHU� OH� SURFqV�VHORQ�OHV�pOpPHQWV�VSDFLR�± WHPSRUHOV��HW�OHV�LQGLFDWHXUV�GH�SHUVRQQHV�&H�FRQFHSW�GH�GLVWDQFH�SHXW�IDFLOLWHU�XQH�FHUWDLQH�GLVWLQFWLRQ�SDUPL�OHV�WH[WHV ��/HV�WH[WH�j�WHQGDQFH�DXWRELRJUDSKLTXH��XQH�OHWWUH��VRQW�WUqV�SHUVRQQDOLVpV�HW�OHV�WH[WHV�j�WHQGDQFH�KLVWRULTXH��IDLW�GLYHUV��GRQW�OH�UDSSRUW�ORFXWHXU�pQRQFp�VRQW�PRLQV�pWURLWV�
E� /D� PRGDOLVDWLRQ �� SDU� FH� FRQFHSW�� RQ� WHQWH� GH� UHQGUH� FRPSWH GH� OD�PDQLqUH�GRQW�XQ� ORFXWHXU�TXDOLILH�FH�GRQW� LO�SDUOH��&¶HVW� OD�SRVLWLRQ�GX�VXMHW�SDUODQW�SDU�UDSSRUW�j�OD�FHUWLWXGH�RX�j�OD�SUREDELOLWp�GH�FH�TX¶LO�GLW��2Q�SDUOH�GDQV�FH�FDV�GH�PRGDOLWp�ORJLTXH��/H�MXJHPHQW�GX�ORFXWHXU�SHXW�rWUH�SRVLWLI�RX�QpJDWLI�

6L�MH�GLV �© SHXW�rWUH ª PRGDOLWp�ORJLTXH© LO�Q¶HVW�SDV�LPSRVVLEOH�TXH ª
/¶DGMHFWLI�SHXW�rWUH�DSSUpFLDWLI�RX�GpSUpFLDWLI�
F� /D�WUDQVSDUHQFH���RSDFLWp ��2Q�GLW�TX¶XQ�GLVFRXUV�VHUD�SOX�WUDQVSDUHQW�RX�SOXV�RSDTXH�VHORQ�TX¶LO�V¶RIIULUD�IDFLOHPHQW�RX�GLIILFLOHPHQW�j�XQH�SULVH�HQ�FKDUJH�GH�O¶DOORFXWDLUH��/H�GLVFRXUV�VFLHQWLILTXH�HVW�XQ�GLVFRXUV�WUDQVSDUHQW��/D�PD[LPH��OH�WH[WH�VFRODLUH�VRQW� DXVVL� GHV� WH[WHV� WUDQVSDUHQWV� SDUFH� TXH� FH� VRQW� GHV� GLVFRXUV� QRQ� VLJQpV� TXL�SHXYHQW�rWUH�UHSULV��SDU�WRXW�OH�PRQGH�/H�GLVFRXUV�SROpPLTXH�HVW�RSDTXH��/H�© MH ª�GX�WH[WH�LQWHUGLW�j�O¶DOORFXWDLUH�GH�OH�UHQGUH�VLHQ�
&DUDFWpULVWLTXHV�GX�GLVFRXUV�WUDQVSDUHQW �� DEVHQFH�GH�SURQRPV�GHV��qUH HW��qPH SHUVRQQHV�� 3UpVHQFH�GH�EHDXFRXS�GH�YHUEHV�DFFRPSOLV�� 3HX�G¶DFWXDOLVDWLRQ�VSDWLDOH�HW�WHPSRUHOOH�� 3HX�GH�YHUEHV�GH�PRGDOLWp ��© SRXYRLU��YRXORLU��GHYRLU ª



��

� 3HX� GH� WRXUQXUHV� V\QWD[LTXHV� LPSOLTXDQW� XQ� UDSSRUW� GLDOHFWLTXH� HQWUH� OH�ORFXWHXU�HW�O¶DOORFXWHXU�� $ERQGDQFH�GH�OLHQV�ORJLTXHV�H[SULPDQW�OD�FDXVDOLWp�RX�OD�ILQDOLWp�
&DUDFWpULVWLTXHV�GX�GLVFRXUV�RSDTXH �� WUDLWV�OLQJXLVWLTXHV�RSSRVpV�� EHDXFRXS�GH�SURQRPV�� SHX�GH�YHUEHV�DFFRPSOLV�� EHDXFRXS�G¶pOpPHQWV�G¶DFWXDOLVDWLRQ�

G� /D� WHQVLRQ �� OH� FRQFHSW� GH� WHQVLRQ� FRQFHUQHUD� OD� UHODWLRQ� TXL� V¶pWDEOLW�HQWUH� GHX[� SURWDJRQLVWHV� GH� O¶pQRQFLDWLRQ�� /H� GLVFRXUV� HVW� FRPSULV� DORUV FRPPH�PpGLDWHXU�G¶XQ�GpVLU� GX� ORFXWHXU�SDU� UDSSRUW�j� O¶DOORFXWHXU�� ,O� \� D�RSSRVLWLRQ�© MH�±WX ª �� O¶RSSRVLWLRQ� © rWUH� ± DYRLU ª�� OHV� DX[LOLDLUHV �� © YRXORLU� ± SRXYRLU� ± GHYRLU ±IDLUH ª�� &H� TXL� HVW� PLV� HQ� MHX� GDQV� OD� WHQVLRQ� F¶HVW� OD� IRQFWLRQ� SHUIRUPDWLYH� GX�ODQJDJH�
/¶pQRQFp�SHUIRUPDWLI��HW�O¶pQRQFp�FRQVWDWLI�
$�VXLWH�GH�OD�TXHVWLRQ�TXH�VH�SRVH�$XVWLQ ��© TX¶HVW ± F H �TXH�MH�IDLV�ORUVTXH�MH�SDUOH " ª
2Q�GLVWLQJXH�GHX[�W\SHV�G¶pQRQFpV �� O¶pQRQFp�SHUIRUPDWLI�� /¶pQRQFp�FRQVWDWLI�
/¶pQRQFp�SHUIRUPDWLI �� VRQ�pQRQFLDWLRQ�FRQVWLWXH�XQH� DFWLRQ�G¶XQ� FHUWDLQ� W\SH�LQGLTXp�SDU�VRQ�FRQWHQX� ��([ �� MH�YRXV�IpOLFLWH��-H� WH�QRPPH�GLUHFWHXU��-H�GpFODUH�OD�VpDQFH�RXYHUWH��-H�MXUH�GH�GLUH�OD�YpULWp�
/¶pQRQFp�SHUIRUPDWLI�H[LJH�XQ�WpPRLQ��XQ�ULWXHO�HW�LO�SHUPHW�WRXW�XQ�FpUpPRQLDO��WRXW� FHOD� O¶DSSDUHQWH� j�XQ�JHVWH�� ,O� \� D�XQH�QXDQFH �� OH� ORFXWHXU� D� XQ� U{OH� VRFLDO�� OH�ORFXWHXU�D�GHV�FRQGLWLRQV�H[WHUQHV�FHUWDLQHV�PDLV�VRQ�LQWHQWLRQ�HVW�LQWHUQH��,O�\�D�XQH�LQWHQWLRQ�FKH]�OH�ORFXWHXU�G¶DGRSWHU�OH�FRPSRUWHPHQW�GH�O¶pQRQFp�LQGLTXp�
/¶pQRQFp�SHUIRUPDWLI�VH�UpSqWH�JUkFH�j�WURLV�LQGLFHV�OLQJXLVWLTXHV �

�� /¶LQGLFDWLI�SUpVHQW �-H�MXUH�GH�GLUH�OD�YpULWp���������� DFWH�SHUIRUPDWLI�-¶DL�MXUp�GH�GLUH�OD�YpULWp������������DFWH�QRQ�SHUIRUPDWLI�
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�� /H�SURQRP�SHUVRQQHO�/H� © MH ª� HVW� OH� SURQRP� OH� SOXV� LPSOLTXp�� ,O� \� D� XQH� DXWR� ± LPSOLFDWLRQ� GX�ORFXWHXU�GDQV�VRQ�pQRQFp��
/H © MH ª�HVW�LPSOLFLWH�GDQV�O¶DFWH�GH�SDUROH([ ��/D�VpDQFH�HVW�RXYHUWH
/H�© MH ª�HVW�H[SOLFLWH �([ ��MH�GpFODUH�OD�VpDQFH�RXYHUWH�
�� /D�VpULH�GH�YHUEHV��
8Q� HQVHPEOH� GH� YHUEHV� UHQG� O¶DFWH� SHUIRUPDWLI �� MXUHU� ± OpJXHU� ± SDULHU� ±QRPPHU� GLVVRXGUH�± H[DPLQHU�«
/D� QRWLRQ� GH� © SHUIRUPDWLI ª� D� SRXU� EXW� G¶pFODLUHU� OHV� SUREOqPHV� GH�O¶DPELJXwWp�GHV�FHUWDLQV�pQRQFpV��
([ ��MH�QH�VHUDL�SDV�OH�SUHPLHU�SUpVLGHQW�j�FDSLWXOHU�
&HW�DFWH�D�XQH�GRXEOH�LQWHUSUpWDWLRQ�D� OD�SUHPLqUH ��MH�SRXUUDLV�GLUH�TXH�F¶HVW�XQH�LQWHUSUpWDWLRQ�FRQVWDWLYH�-H�YDLV�FDSLWXOHU�HW�MH�QH�VHUDL�SDV�OH��HU SUpVLGHQW�j�OH�IDLUH�
E��OD�GHX[LqPH ��MH�QH�FDSLWXOHUDL�SDV�DILQ�GH�QH�SDV�rWUH�OH��HU SUpVLGHQW�j�OH�IDLUH�

5pVXPp�SRXU�O¶DQDO\VH�GH�O¶pQRQFLDWLRQ�G¶XQ�WH[WH�
�� ± 5HSpUDJH�GHV�LQGLFHV�GH�FRPPXQLFDWLRQ�

D� /HV�LQGLFHV�GH�SHUVRQQHV�E� /HV�SURFpGpV�DOOXVLIV�F� /HV�UHJLVWUHV�GX�GLVFRXUV�G� /HV�SUpFLVLRQV�PpWDOLQJXLVWLTXHV�H� /HV�IRQFWLRQV�V\QWD[LTXHV�
��� 5HSpUDJH�GHV�LQGLFHV�GH�PRGDOLVDWLRQ�



��

D� /HV�YHUEHV��O¶DWWLWXGH�G¶pORFXWLRQ�± OD�PLVH�HQ�UHOLHI��E� /HV�WHUPHV�DSSUpFLDWLIV��TXDOLILDQWV�± OD�JUDGDWLRQ��
�� ± 5HSpUDJH�GHV�LQGLFHV�SHUIRUPDWLIV�
�YRLU�SOXV�KDXW�
/HV�JUDGDWLRQV�GDQV�OH�WH[WH�SUpFpGHQW�
�qUH JUDGDWLRQ �� &¶HVW� O¶KRPPH� TX¶LO� V¶DJLW� GH� VDXYHU�� GH� IDLUH� YLYUH�� GH�GpYHORSSHU�
�qPH JUDGDWLRQ ����1RV�WHFKQLFLHQV��QRV�VFLHQWLILTXHV��QRV�FDGUHV�pFRQRPLTXHV�«
�qPH JUDGDWLRQ �� /HV� H[LJHQFHV� WHUULWRULDOHV�� OHV� SUpWHQWLRQV� LGpRORJLTXHV�� OHV�DPELWLRQV�GX�WRWDOLWDULVPH�
&RUUHFWLRQ�GH�O¶H[HUFLFH�GH�OD�SDJH���
6LWXDWLRQ 5{OH�VRFLDO $WWLWXGH $FWH )RUPXODWLRQ�OLQJXLVWLTXH�
9RLVLQDJH 'HX[�YRLVLQHV %LHQYHLOODQWH 3HUVXDVLRQ ([FXVH]�PRL�GH�YRXV�«PDLV�YRXV�DYH]«
9RLVLQDJH 'HX[�YRLVLQHV�DPLH

$PLFDOH ,QIRUPDWLRQ -H�QH�VDLV�SDV�VL� WX�HV�DX�FRXUDQW��PDLV�oj�FRXOH�FKH]�WRL��7X�GHYUDLV�UHJDUGHU�WD�FXLVLQH
9RLVLQDJH 8Q�pWUDQJHUDJUHVVLI

DJUHVVLYH PHQDFH 0DGDPH�� XQH� GH� YRV� WX\DXWHULHV�DX�GHVVXV� GH� PD� FXLVLQH� VHPEOH�rWUH�FUHYpH� /¶HDX�GpJRXOLQH�FKH]�PRL�� &¶HVW� LQDGPLVVLEOH�� -H� YRXV�SULH� GH� UHPpGLHU� j� FHOD�� VLQRQ� MH�YDLV�SRUWHU�SODLQWH�
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$SSOLFDWLRQ���
$QDO\VH]�OH�WH[WH�FL� DSUqV�HQ�DSSOLTXDQW�OHV�QRWLRQV�pWXGLpHV�GDQV�FHWWH�XQLWp�
7H[WH ��������/H�FRXUDJH�GH�OD�MHXQHVVH�
6XUWRXW� TX¶RQ� QH� QRXV� DFFXVH� SRLQW� G¶DEDLVVHU� HW� G¶pQHUYHU� OHV� FRXUDJHV��/¶KXPDQLWp� HVW�PDXGLWH�� VL�SRXU� IDLUH� SUHXYH�GH� FRXUDJH� HOOH� HVW� FRQGDPQpH� j� WXHU�pWHUQHOOHPHQW��
/H�FRXUDJH��DXMRXUG¶KXL��FH�Q¶HVW�SDV�GH�PDLQWHQLU�VXU�OH�PRQGH�OD�VRPEUH�QXpH�GH� OD� JXHUUH�� QXpH� WHUULEOH��PDLV� GRUPDQWH�� GRQW� RQ� SHXW� WRXMRXUV� VH� IODWWHU� TX¶HOOH�pFODWHUD� VXU� G¶DXWUHV�� /H� FRXUDJH�� FH� Q¶HVW� SDV� GH� ODLVVHU� DX[�PDLQV� GH� OD� IRUFH� OD�VROXWLRQ� GHV� FRQIOLWV� TXH� OD� UDLVRQ� SHXW� UpVRXGUH�� FDU� OH� FRXUDJH� SRXU� YRXV� WRXV��FRXUDJH� GH� WRXWHV� OHV� KHXUHV� F¶HVW� GH� VXSSRUWHU� VDQV� UpIOpFKLU� OHV� pSUHXYHV� GH� WRXW�RUGUH��SK\VLTXHV�HW PRUDOHV��TXH�SURGLJXHUD�OD�YLH � OH�FRXUDJH��F¶HVW�GH�QH�SDV�OLYUHU�VD�YRORQWp�DX�KDVDUG�GHV�LPSUHVVLRQV�HW�GHV�IRUFHV��F¶HVW�GH�JDUGHU�GDQV�OHV�ODVVLWXGHV�LQpYLWDEOHV�O¶KDELWXGH�GX�WUDYDLO�HW�GH�O¶DFWLRQ� /H�FRXUDJH�GDQV�OH�GpVRUGUH�LQILQL�GH�OD�YLH�TXL�QRXV�VROOLFLWH�GH� WRXWHV�SDUWV� ��F¶HVW�GH�FKRLVLU�XQ�PpWLHU�HW�GH�ELHQ�IDLUH��TXHO�TX¶LO�VRLW� ��F¶HVW�GH�QH�SDV�VH�UHEXWHU�GX�GpWDLO�PLQXWLHX[�RX�PRQRWRQH ��F¶HVW�GH�GHYHQLU�� DXWDQW� TXH� O¶RQ� SHXW�� XQ� WHFKQLFLHQ� DFFRPSOL�� F¶HVW� G¶DFFHSWHU� HW� GH�FRPSUHQGUH� FHWWH� ORL� GH� OD� VSpFLDOLVDWLRQ� GX� WUDYDLO� TXL� HVW� OD� FRQGLWLRQ� GH� O¶DFWLRQ�XWLOH��HW�FHSHQGDQW�GH�PpQDJHU�j�VRQ�pJDUG��j�VRQ�HVSULW��TXHOTXHV�pFKDSSpHV�YHUV�OH�YDVWH�PRQGH�HW�GH�SHUVSHFWLYHV�SOXV�pWHQGXHV ��OH�FRXUDJH��F¶HVW�G¶rWUH�WRXV�HQVHPEOHV�HW�TXHO�TXH�VRLW�OH�PpWLHU��XQ�SUDWLFLHQ�HW�XQ�SKLORVRSKH��/H�FRXUDJH��F¶HVW�FRPSUHQGUH�VD� SURSUH� YLH�� GH� OD� SUpFLVHU�� GH� O¶DSSURIRQGLU�� GH� O¶pWDEOLU� HW� GH� OD� FRRUGRQQHU�FHSHQGDQW�j�OD�YLH�JpQpUDOH�
/H�FRXUDJH�F¶HVW�GH�GRPLQHU�VHV�SURSUHV�IDXWHV��G¶HQ�VRXIIULU��PDLV�GH�Q¶HQ�SDV�rWUH� DFFDEOp� HW� GH� FRQWLQXHU� VRQ� FKHPLQ�� /H� FRXUDJH�� F¶HVW� G¶DLPHU� OD� YLH� HW� GH�UHJDUGHU� OD�PRUW� G¶XQ� UHJDUG� WUDQTXLOOH �� F¶HVW� G¶DOOHU� j� O¶LGpDO� HW� GH� FRPSUHQGUH� OH�UpHO ��F¶HVW�G¶DJLU�HW�GH�VH�GRQQHU�DX[�JUDQGHV�FDXVHV�VDQV�VDYRLU�TXHOOH�UpFRPSHQVH�UpVHUYH� j� QRWUH� HIIRUW� O¶XQLYHUV� SURIRQG�� QL� V¶LO� OXL� UpVHUYH� XQH� UpFRPSHQVH�� /H�FRXUDJH� F¶HVW� GH� FKHUFKHU� OD� YpULWp� HW� GH� OD� GLUH�� F¶HVW� GH� QH� SDV� VXELU� OD� ORL� GX�PHQVRQJH� WULRPSKDQW� TXL� SDVVH� HW� GH� QH� SDV� IDLUH� pFKR�� GH� QRWUH� PDLQ� HW� GH� QRV�PDLQV���DX[�DSSODXGLVVHPHQWV�LPEpFLOHV�HW�DX[�QXpHV�IDQDWLTXHV�

-($1�-$85(6� © GLVFRXUV�j�OD�MHXQHVVH ª/\FpH�G¶$OEL�������
� -RXUQDOLVWH��GpSXWp�UpSXEOLFDLQ��RUDWHXU�SXLVVDQW�HW�JpQpUHX[��9pULWDEOH�OHDGHU�GX�VRFLDOLVPH��&H�SDFLILVWH�HVW�PRUW�DVVDVVLQp�OH���-XLOOHW������
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&RUUHFWLRQ�GHV�DSSOLFDWLRQV�
$QDO\VH�GX�WH[WH �� © /H�FRXUDJH�HW�OD�MHXQHVVH ª�
/¶LPDJH�GX�WH[WH�
7LWUH ��OH�FRXUDJH�HW�OH�MHXQHVVH�$XWHXU � -HDQ�-DXUqV�7H[WH���� DUWLFXOp�HQ�WURLV�SDUDJUDSKHV�
8Q�GLVFRXUV�HVW�HVVHQWLHOOHPHQW�RUDO����������� ([KRUWDWLRQ������������
,O�V¶DJLW GX�FRXUDJH�

�� 6XMHW�GRPLQDQW � OH�FRXUDJH�
/HV�pOpPHQWV�GH�O¶pQRQFLDWLRQ �
/HV�WHPSV�XWLOLVpV ��O¶LQILQLWLI��OH�SUpVHQW��OH�IXWXU�
/HV�UHGRQGDQFHV � OH�PRW�FRXUDJH���HIIHW�GH�VW\OH�SRXU�FRQYDLQFUH�OHV�O\FpHQV��

/H�FRXUDJH���GpILQLWLRQV�&H�Q¶HVW�SDV ��HVW�XQH�QpJDWLRQ�TXL�QH�O¶HVW�SDV�
/HV�pOpPHQWV�SRVLWLIV������������ OHV�pOpPHQWV�QpJDWLIV�6XSSRUWHU������������� &H�Q¶HV W�SDV�GH�OLYUHU�VD�YRORQWp�«*DUGHU�O¶KDELWXGH�GX�WUDYDLO��������������&KRLVLU�XQ�PpWLHU������� &H�Q¶HVW�SDV�GH�UHEXWHU�«��(WF�$FFHSWHU�OD�ORL�GH�OD�VSpFLDOLVDWLRQ'RPLQHU�VHV�SURSUHV�IDXWHV$LPHU�OD�YLH&KHUFKHU�OD�YpULWp
/HV�VRXUFHV�GX�WH[WH �/¶pPHWWHXU�HVW�SUpVHQW � © QRXV ª�



��

2Q�UHPDUTXH�DXVVL�O¶HPSORL�GH�© RQ ª/HV�DXWUHV�WKqPHV�GpYHORSSpV ��OD�SDL[��OH�WUDYDLO��OD�JXHUUH�
9DOHXU�GH� O¶LQILQLWLI�GDQV�FH� WH[WH �� LO� D�YDOHXU�G¶LPSpUDWLI��/¶DXWHXU�DSSHOOH� ��H[KRUWH�OHV�pWXGLDQWV�
/D�VLWXDWLRQ�GH�FRPPXQLFDWLRQ �
4XL�SDUOH 'H�TXRL 4XDQG� 2�� 3RXUTXRL� $�TXL
-HDQ�-DXUqV /H�FRXUDJH�/D�SDL[���OH�WUDYDLO�/D�YLH�

���� /\FpH�G¶$OEL ([KRUWDWLRQ�GHV�O\FpHQV /HV�O\FpHQV�'¶$OEL�
/¶H[KRUWDWLRQ�HVW�XQ�GHJUp�VXSpULHXU�GH�O¶DUJXPHQWDWLRQ�
�HU SDUDJUDSKH �-($1�-DXUqV�OXWWH�FRQWUH�OD�JXHUUH�HW�VHQVLELOLVH�DXWRXU�GH�OXL�OHV�pOqYHV�FRQWUH�OHV�QXpHV�REVFXUHV� ��,O�PHW�HQ�UDSSRUW�OH�FRXUDJH�HW�OD�JXHUUH��,O�SURFODPH�TX¶LO�IDXW�OXWWHU�FRQWUH�OD�JXHUUH�
�qPH SDUDJUDSKH�,O� pWDEOLW� XQH� UHODWLRQ� SURIRQGH� HQWUH� OH� FRXUDJH� HW� OH� WUDYDLO�� 6HORQ� -�� -�� OH�FRXUDJH�HVW�XQH�IRUFH�HW�XQH�IRUPH�GH�OLEHUWp�8QH�PRUDOH� VH�GpJDJH �� F¶HVW�GDQV� O¶XQLWp� HW� OD� IUDWHUQLWp�TXH� OH� WUDYDLO�GRLW� VH�IDLUH�
�qPH SDUDJUDSKH�,O�WHQWH�GH�FRQYDLQFUH�OHV�MHXQHV�j�FRPSUHQGUH�OHXU�YLH�HW�j�VH�GRQQHU�DX[�FDXVHV�MXVWHV�VDQV�DWWHQGUH�GH�UpFRPSHQVH�
/¶pORTXHQFH� RUDWRLUH �� HOOH� D� SRXU� EXW� GH� FRQYDLQFUH� SDU� OD� SDUROH�� -�� -��V¶DGUHVVH�j�OD�UDLVRQ�HW�DX�F°XU�G¶R��OHV�WURLV�WKqPHV �
/D�JXHUUH�� OH�WUDYDLO����������������� OD�YLHWXHU������������ DFWLRQ���������������� FRPSUHQGUH�OD�YLHQXpHV�WHUULEOHV����������� PpWLHU����������� O¶RUGUH�VRFLDOPDXGLWH��������������� SUDWLFLHQ������������ DLPHU�OD�YLHVH�GRQQHU�DX[�JUDQGHV�FDXVHV



��

FKHUFKHU�OD�YpULWp$SSOLFDWLRQ���
$QDO\VH]�HQ�WHUPHV�G¶DFWHV�GH�SDUROH�OD�VpTXHQFH�VXLYDQWH �
7H[WH�H[WUDLW�G¶XQH�EDQGH�GHVVLQpH�GH�-��0DJD]LQH�

/¶H[WUD�± WHUUHVWUH�HW�OH�E�FKHURQ�
/¶H[WUD�WHUUHVWUH ��%RQMRXU�E�FKHURQ�/H�E�FKHURQ���������TXL�rWHV�YRXV "/¶H[WUD�WHUUHVWUH ��8Q�H[WUD�WHUUHVWUH�
/H�E�FKHURQ���������4XH�YHQH]�YRXV�IDLUH LFL "/¶H[WUD�WHUUHVWUH ��-H�YLHQV�MRXHU�j�FDFKH�FDFKH�SDUFH�TX¶LO�Q¶\�D�SDV�G¶DUEUH�VXU�PD�SODQqWH�-H�QH�SHX[�SOXV�MRXHU�j�FDFKH�FDFKH�VL�YRXV�WXH]�OHV�DUEUHV�
/H�E�FKHURQ���������'¶DFFRUG��M¶DUUrWH�GH�OHV�FRXSHU�/¶H[WUD�WHUUHVWUH���$X�UHYRLU ��$�ELHQW{W �

&RUUHFWLRQ �
/¶LPDJH�GX�WH[WH �
/HV� PDUTXHV� W\SRJUDSKLTXHV� GX� WH[WH� QRXV� LQIRUPH� TX¶LO� V¶DJLW� G¶XQ�GLDORJXH�
/H�WLWUH�QRXV�UHQVHLJQH�VXU�OHV�SHUVRQQDJHV�HQ�SUpVHQFH ��O¶H[WUD�WHUUHVWUH�HW�OH�E�FKHURQ�TXL�QRXV�SODFH�GHYDQW�XQH�VLWXDWLRQ�GH�ILFWLRQ�
/H�VFKpPD�DFWDQFLHO �
/D�VLWXDWLRQ�GH�GpSDUW ��XQ�E�FKHURQ�HQ�WUDLQ�GH�FRXSHU�GHV�DUEUHV�
(YpQHPHQWV� �� WUDQVIRUPDWLRQ �� O¶LQWHUYHQWLRQ� GH� O¶H[WUD�WHUUHVWUH� IDLW� TXH� OH�E�FKHURQ�V¶HVW�DUUrWp�GH�FRXSHU�OHV�DUEUHV�
/D�VLWXDWLRQ�ILQDOH ��/¶H[WUD�WHUUHVWUH�UHWRXUQH�j�VD�SODQqWH�HQ�SURPHWWDQW�GH�UHYHQLU�



��

/HV�DFWHV�GH�SDUROH�UHOHYpV����������������� /HV�IRUPXODWLRQV�OLQJXLVWLTXHV
/HV�VDOXWDWLRQV����������� %RQMRXU�E�FKHURQ�
'HPDQGHU 8Q�H[WUD�WHUUHVWUH,QIRUPHU����� -H�YLHQV�MRXHU�j�FDFKH�FDFKH«
/¶LQYLWDWLRQ�j�QH�SOXV������� -H�QH�SHX[�SOXV�«�VL�YRXV�«
/H�UHPHUFLHPHQW������� 0HUFL
/D�SURPHVVH�GH�UHWRXU��������� $X�UHYRLU��$�ELHQW{W �

/HV�FRQWHQXV�OLQJXLVWLTXHV �
3UpVHQFH� GH� OD� IRUPH� LQWHUURJDWLYH� FKH]� OH� E�FKHURQ�� ,O� GHPDQGH�� LO� YHXW�V¶LQIRUPHU��VH�UHQVHLJQHU�
3UpVHQFH�GH�OD�IRUPH�QpJDWLYH���FRQGLWLRQ FKH]�O¶H[WUD�WHUUHVWUH ��LO XWLOLVH�FHWWH�IRUPH�SRXU� VXSSOLHU� OH�E�FKHURQ�GH�QH�SOXV� FRXSHU� OHV�DUEUHV� $SSUpFLH]�FHWWH�WRXUQXUH ��HVW�FH�GH�OD�GpOLFDWHVVH�RX�GH�OD�SROLWHVVH "
/HV� LQGLFHV� VSDWLDX[� Q¶DSSDUDLVVHQW� SDV� GDQV� OH� WH[WH�PDLV� LOV� VRQW� IDFLOHPHQW�LPDJLQDEOHV ��OD�SODQqWH�WHUUH�
$XFXQ�GpLFWLTXH WHPSRUHO�Q¶DSSDUDvW�
7UDQVIRUPH]�FH�GLDORJXH�HQ�UpFLW�HQ�O¶HQULFKLVVDQW�SDU�OD�GHVFULSWLRQ�GHV�OLHX[�� OD�SODQqWH�GH�O¶H[WUD�WHUUHVWUH�� /D�SODQqWH�WHUUH�



��

(YDOXDWLRQ �
9RXV�DXUH]�UpXVVL�YRV�H[HUFLFHV�VL�YRXV�SDUYHQH]�j �

�IDLUH�OD�GLVWLQFWLRQ�HQWUH�DFWH�GH�SDUROH�HW�IRUPXODWLRQ�OLQJXLVWLTXH�
� YDULHU� OHV� IRUPXODWLRQV� OLQJXLVWLTXHV� HW� OHV� PHWWUH� HQ� DGpTXDWLRQ� DYHF�O¶DWWLWXGH�GX�ORFXWHXU�HW�O¶DFWH�GH�SDUROH�HQJDJp�

x 5HSpUHU�OHV�LQGLFHV�GH�O¶pQRQFLDWLRQ �� OHV�LQGLFHV�GH�SHUVRQQHV�� /HV�LQGLFHV�GH�OLHX�� /HV�LQGLFHV�GH�WHPSV�
x 5HFRQQDvWUH�O¶LQWHQWLRQ�GH�FRPPXQLFDWLRQ�
���(WDEOLU�OH�VFKpPD�GH�OD�FRPPXQLFDWLRQ �TXL�SDUOH�j�TXL��GH�TXRL��HW�HQ�TXHOOHV�FLUFRQVWDQFHV "
x IDLUH�OD�GLVWLQFWLRQ�HQWUH�XQ�pQRQFp�SHUIRUPDWLI�HW�XQ�pQRQFp�FRQVWDWLI�
����GpILQLU�OH�QLYHDX�GH�ODQJXH�XWLOLVp�SDU�OH�ORFXWHXU�
����UpVXPHU�XQ�WH[WH�j�OD�VXLWH�GH�O¶DQDO\VH�RSpUpH�



��

/HFWXUHV�VXJJpUpHV�
$�O¶LQWHQWLRQ�GHV�FROOqJXHV�TXL�GpVLUHQW�DYRLU�GH�SOXV��DPSOHV�FRQQDLVVDQFHV�VXU�OD�WKpRULH�GHV�DFWHV�GH�SDUROH��QRXV�OHXU�VXJJpURQV�OHV�WLWUHV�VXLYDQWV �

��� © 4XDQG�GLUH�F¶HVW�IDLUH ª�-� /��$XVWLQ��YHUVLRQ�HQ�ODQJXH�IUDQoDLVH� (GLWLRQV�GX�6HXLO��,QWURGXFWLRQ��WUDGXFWLRQ�HW�FRPPHQWDLUH�SDU�*LOOHV�/DQH�3RXU�FHX[�TXL�YHXOHQW�VDYRLU�GDYDQWDJH�VXU�OHV�FRQFHSWV�TXL�VRXV�± WHQGHQW�FHWWH�WKpRULH��FHW�RXYUDJH�GH�UpIpUHQFH�OHXU�VHUD�G¶XQ�DSSRUW�FHUWDLQ�
x © (OpPHQWV� GH� OLQJXLVWLTXH� JpQpUDOH ª� -�� &�� %HQYHQLVWH�� /¶DXWHXU� WUDLWH�GDQV�FHW�RXYUDJH��GH�OD�IDoRQ�GRQW�O¶LQGLYLGX�V¶DSSURSULH�OD�ODQJXH��/HV�SUREOqPHV�GH�O¶pQRQFLDWLRQ�VRQW�DERUGpV�DYHF�PLQXWLH�HW�O¶DXWHXU�SDUYLHQW�j�IDLUH�OD�GLVWLQFWLRQ�HQWUHO¶pQRQFLDWLRQ�KLVWRULTXH�HW�O¶pQRQFLDWLRQ�GX�GLVFRXUV�%LHQ�G¶DXWUHV�SUREOqPHV�UHODWLI�j�O¶pQRQFLDWLRQ�\�VRQW�WUDLWpV�
x © /H� GLFWLRQQDLUH� GH� GLGDFWLTXH� GHV� ODQJXHV ª�5�� *DOLVVRQ� HW� '�� &RVWH��+DFKHWWH��������'DQV�FHW�RXYUDJH�YRXV�WURXYHUH]�OHV�GpILQLWLRQV GH�WRXV�OHV�FRQFHSWV��GRQW�OH�VHQV�Q¶D�SDV�pWp�VXIILVDPPHQW�SUpFLVp�GDQV�FHWWH�XQLWp�
'¶DXWUHV�RXYUDJHV�RQW�WUDLWp�GX�PrPH�VXMHW��SDUPL�OHVTXHOV�QRXV�FLWHURQV �
� © O¶pQRQFLDWLRQ� GH� OD� VXEMHFWLYLWp� GDQV� OH� ODQJDJH ª�&� ��.HUEDW��(GLWLRQV�$��&ROOLQ�
� © ,QLWLDWLRQ� DX[� PpWKRGHV� GH� O¶DQDO\VH� VWUXFWXUDOH� GX� GLVFRXUV ª� '��0DLQJXHQDX���+DFKHWWH�± 8QLYHUVLWp�
� © /H� IRQFWLRQQHPHQW� GHV� GLVFRXUV ª�� %URQFNDUW�� 3DULV�� 'HODFKDX[� HW�1LHVWOp������


