
,8)0�2UOpDQV�7RXUV$QQpH�XQLYHUVLWDLUH����������

0pPRLUH�SURIHVVLRQQHO
/¶$&7,9,7(�'(�&+$17�(7�6(6�/,0,7(6�HW�XQH�SURSRVLWLRQ�HQ�FODVVH�GH�VL[LqPH�

0LFKDsO�*(25*(6*XLOODXPH�9,213URIHVVHXUV�VWDJLDLUHV��(GXFDWLRQ�PXVLFDOH�HW�FKDQW�FKRUDO�
0PH�&250(5$,60DvWUH�GH�PpPRLUH

0LFKDsO�*(25*(6
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*XLOODXPH�9,213URIHVVHXUV�VWDJLDLUHV��(GXFDWLRQ�0XVLFDOH�HW�&KDQW�&KRUDO�
/¶$&7,9,7(�'(�&+$17�(7�6(6�/,0,7(6�HW�XQH�SURSRVLWLRQ�HQ�FODVVH�GH�VL[LqPH�

$XMRXUG¶KXL�OD� PXVLTXH� HQ� JpQpUDO�� HW� OD� SUDWLTXH� PXVLFDOH� QRWDPPHQW� VRQW� GHV� ORLVLUV� HQ�SOHLQ� HVVRU��&HSHQGDQW�� O¶RPQLSUpVHQFH� GHV� QRXYHOOHV� WHFKQRORJLHV� GDQV� OD� VRFLpWp� JXLGH� FH�GpYHORSSHPHQW�YHUV�OD�PXVLTXH�GH�YDULpWp��/HV�HQVHLJQDQWV�HQ�PXVLTXH�GRLYHQW�UppTXLOLEUHU�OD�EDODQFH�FXOWXUHOOH�GHV�HQIDQWV�DYHF�XQH�SUDWLTXH�FRQYHQDEOH�GX�FKDQW�DX�FROOqJH��/¶DFWLYLWp�HVW�DXVVL�YHFWHXU�GH�GpFRXYHUWH�DUWLVWLTXH�,O�IDXW�DERUGHU�OHV�FRQGLWLRQV�IDYRUDEOHV�j�FHWWH�SUDWLTXH��'HV�SURIHVVLRQQHOV�GH�OD�SpGDJRJLH�HW� GH� OD� PXVLTXH� RQW� pWp� VRXPLV� j� XQ� TXHVWLRQQDLUH� TXL� D� SHUPLW� GH� GUHVVHU� XQH� IDoRQ�G¶HQYLVDJHU�SHUVRQQHOOHPHQW�OH�GpURXOHPHQW�GX�FKDQW�(QILQ�� XQ� WUDYDLO� FRQFUHW� LVVX� GH� FHV� FRQVLGpUDWLRQV� D� pWp� UpDOLVp� DYHF� GHV� FODVVHV� GX� F\FOH�G¶REVHUYDWLRQ��/¶H[SpULPHQWDWLRQ�VXU�OH�WHUUDLQ�V¶DYqUH�rWUH�HQ�HIIHWXQH�pWXGH�QpFHVVDLUH�
&+$17�± ,16$7,6)$&7,21�± 75$9$,/�92&$/�±021�$0$17�'(�6W�-($1

7KH�VRQJ�DFWLYLW\�DQG�LWV�OLPLWV��DQG�D�VXJJHVWLRQ�WR�REVHUYDWLRQ�F\FOH��
7RGD\��WKH�PXVLF�JHQHUDOO\��DQG�WKH�PXVLFDO�SUDFWLFH�QRWDEO\�DUH�OHLVXUH�DFWLYLWLHV�UDSLGO\�H[SDQGLQJ��+RZHYHU��WKH�RPQLSUHVHQFH�RI�QHZ�WHFKQRORJLHV�LQ�VRFLHW\�GULYHV�WKLV�GHYHORSPHQW�WRZDUGV�WKH�PXVLF�RI�YDULHW\��0XVLF�WHDFKHUV�VKRXOG�UHVWDELOL]H�WKH�FKLOGUHQ¶V�FXOWXUDO�EDODQFH��$�VXLWDEOH�SUDFWLFH�RI�WKH�VRQJ�WR�WKH�VFKRRO�DOORZV�WKHQ�WR�UHVWRUH�WDVWH�WR�WKH�DFWLYLW\��2QH�VHHV�DV�ZHOO�D�YHFWRU�RI�DUWLVWLF�GLVFRYHU\��7R�DQDO\]H�WKH�FRQGLWLRQV�IDYRUDEOH�WR�WKLV�SUDFWLFH��SURIHVVLRQQDOV�RI�SHGDJRJ\�DQG�PXVLF�ZHUH�VXEMHFWHG�WR�TXHVWLRQV��+LV�FRQVWLWXHQWV�DOORZ�WR�UDLVH�D�ZD\�RI�HQYLVDJLQJ�SHUVRQDOO\�WKH�SURJUHVV�RI�VRQJ�DFWLYLW\��)LQDOO\��D�FRQFUHWH�ZRUN�VWHPPLQJ�IURP�WKHVH�FRQVLGHUDWLRQV�ZDV�UHDOL]HG�ZLWK�FODVVHV�RI�WKH�REVHUYDWLRQ�F\FOH��7KH�H[SHULPHQW�RQ�WKH�JURXQG�LV�D�QHFHVVDU\�VWXG\�
621*�± ,16$7,6)$&7,21�� 92&$/�:25.��021�$0$17�'(�6W�-($1
1RPEUH�GH�SDJHV ����1RPEUH�G¶DQQH[HV ���'DWH�GH�SDUXWLRQ ��DYULO�����
&H�PpPRLUH�SHXW�rWUH�FRQVXOWp�GDQV�OHV�FHQWUHV�GH�GRFXPHQWDWLRQ�GH�O¶,8)0�2UOpDQV�7RXUV��6HUYLFHV�&HQWUDX[�HW�VLWH�GH�%ORLV�7$%/(�'(6�0$7,(5(6
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�qUH 3$57,( ��48(/48(6�5()/(;,216�7+(25,48(6�685�/(�&+$17 �
SDJHV

,� /D�PXVLTXH�GDQV�OD�VRFLpWp�DFWXHOOH� �$� /HV�ORLVLUV��HW�QRWDPPHQW�OD�SUDWLTXH�PXVLFDOH��VH�GpYHORSSHQW�GDQV�QRWUH�VRFLpWp� �%� 0DLV�OHV�GLYHUWLVVHPHQWV�GXV�DX[�QRXYHOOHV�WHFKQRORJLHV�LQIOXHQFHQW�OH�WHUUHDX�FXOWXUHO�IUDQoDLV� �&� /D�PXVLTXH�GLWH�GH�YDULpWp�VH�WURXYH�DORUV�DX�SUHPLHU�SODQ� �'� 1RWUH�U{OH�IDFH�j�FHV�SKpQRPqQHV� �
,,� /¶LPSRUWDQFH�GX�FKDQW�DX�FROOqJH� �$� /H�FKDQW�DSSRUWH�OH�SODLVLU� �%� /¶LGpH�GX�EHDX� ��&� /H�FKDQW�DPqQH�XQH�QRXYHOOH�IDoRQ�G¶HQYLVDJHU�OD�SpGDJRJLH� ��'� /H�FKDQW�SHXW�IpGpUHU�OD�FODVVH� ��
,,,� /H�FRQVWDW�GHV�QLYHDX[�GDQV�QRV�FODVVHV�UHVSHFWLYHV� ��

�qPH 3$57,( ��/$�35$7,48(�$&78(//(�'8�&+$17�,� /HV�FRQVLGpUDWLRQ�SRXU�OD�PLVH�HQ�°XYUH�GX�FKDQW� ��$� /¶HQWKRXVLDVPH�GDQV�OD�FODVVH� ��%� /D�GLVFLSOLQH�GDQV�OD�FODVVHV� ��&� /¶RUJDQLVDWLRQ�GH�O¶DFWLYLWp�GH�FKDQW� ��'� /D�UHOD[DWLRQ�FRUSRUHOOH�DX�VHLQ�GH�O¶DFWLYLWp�GH�FKDQW� ��(� /¶pFKDXIIHPHQW�YRFDO� ��)� /H SUREOqPH�SK\VLRORJLTXH� ��
,,� /H�FKRL[�GX�QLYHDX[�VXU�OHTXHO�WUDYDLOOHU� ��$� /HV�UDLVRQV�SV\FKRORJLTXHV� ��%� /HV�UDLVRQV�SK\VLRORJLTXHV� ��

�qPH 3$57,( ��/(6�(;3(5,(1&(6�3(56211(//(6�
,� /HV�GHJUpV�GH�O¶pYDOXDWLRQ� ��$� /HV�FULWqUHV�GH�O¶pYDOXDWLRQ� ��
,,� 0LVH�HQ�DSSOLFDWLRQ� ��$� 3UpVHQWDWLRQ�GX�FKDQW� ��%� 5HSpUDJH�GHV�GLIILFXOWpV� ��&� 2UJDQLVDWLRQ�GHV�VpDQFHV�SRXU�©PRQ�DPDQW�GH�6DLQW�-HDQ ª� ��'� /HV�SUpOLPLQDLUHV�GX�FKDQW� ��
,,,� &RQFOXVLRQ� ��
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5(0(5&,(0(176

&HWWH� pWXGH� D� pWp� PHQpH� j� ELHQ� JUkFH� j� OD� FROODERUDWLRQ� GH� SOXVLHXUV� SHUVRQQHV� TXH� QRXV�
WHQLRQV�LFL�j�UHPHUFLHU�
0PH�&250(5$,6�QRXV�D�SHUPLW�GH�FLEOHU�HIILFDFHPHQW�OD�FRQGXLWH�GH�QRWUH�SURSRV�
/HV� SHUVRQQHV� VRXPLVHV� DX�TXHVWLRQQDLUH� FRQFHUQDQW� OH� GHX[LqPH� FKDSLWUH� GH� FH� PpPRLUH�SURIHVVLRQQHO� QRXV� RQW� pJDOHPHQW� pWp� G¶XQH�JUDQGH� DLGH��4X¶LOV� VRLHQW�YLYHPHQW� UHPHUFLpV��'LGLHU�*526-0$1��5DSKDsO�7(55($8��+pOqQH�$/,=21��<YHV�&207(��3DVFDO�'8%2,6�1RXV�UHPHUFLRQV�DXVVL�$QQH�/DXUH�'(60$76�SRXU�VD�SUpFLHXVH�UHOHFWXUH�HW�VD�FROODERUDWLRQ�
ELEOLRJUDSKLTXH�
/HV�H[SpULHQFHV�GX�WXWHXU�GH�VWDJH�7KLHUU\�02,=$5'�RQW�VROOLFLWp�GHV�UHPDUTXHV�SHUWLQHQWHV�
(QILQ�� QDWXUHOOHPHQW�� QRXV� UHPHUFLRQV� OHV� pOqYHV� GHV� FODVVHV� GH� VL[LqPH� �� GX� FROOqJH� -HDQ�
0RQQHW�GH�/XLVDQW�DLQVL�TXH�OHV�FODVVHV�GH�VL[LqPH�$�HW�%�GX�FROOqJH�6DLQWH�-HDQQH�'¶$UF�GH�
7RXUV�



�

�qUH SDUWLH ��4XHOTXHV�UpIOH[LRQV�WKpRULTXHV�VXU�OH�FKDQW�
,� /D�PXVLTXH�GDQV�OD�VRFLpWp�DFWXHOOH�$� /HV�ORLVLUV�HW�QRWDPPHQW�OD�SUDWLTXH�PXVLFDOH�VH�GpYHORSSHQW�GDQV�OD�VRFLpWp�/D�VRFLpWp�DFWXHOOH�YLW�XQ�pSDQRXLVVHPHQW�VXU�OH�SODQ�GHV�GLYHUWLVVHPHQWV��&¶HVW� XQ� IDLW� GH� VRFLpWp� WUqV� LPSRUWDQW� TXH� OHV� UpFHQWHV� UpIRUPHV� VRFLDOHV�DPSOLILHQW�� 2OLYLHU� 'RQQDW� VRXOLJQH� TXH� GDQV� XQH� VRFLpWp� R�� OD� UpGXFWLRQ� GX�WHPSV�GH�WUDYDLO�VH�SRXUVXLW��HW�R��OHV�DOpDV�GH�OD�YLH�SURIHVVLRQQHOOH�HW�IDPLOLDOH�REOLJHQW�GH�SOXV�HQ�SOXV�OHV�LQGLYLGXV�j�UHGpILQLU�OHXU�LGHQWLWp�VRFLDOH�j�WRXV�OHV�kJHV�GH�OD�YLH��FHV�DFWLYLWpV�VRQW�GHYHQXHV�OH�VLqJH�GH�UpHOV�HQMHX[�FXOWXUHOV��'HSXLV� TXDUDQWH� DQV�� HW� VRXV� O¶HIIHW� GH� FH� GpYHORSSHPHQW�� OD�PXVLTXH� FRQQDvW�pJDOHPHQW� XQ� HVVRU� FRQVLGpUDEOH�� (OOH� SpQqWUH� O¶HQVHPEOH� GHV� FRXFKHV� GH� OD�SRSXODWLRQ�� © TXL� OD� UpFODPH� HW� O¶REWLHQW� SDU� XQH� GLIIXVLRQ� WRXMRXUV� SOXV�LPSRUWDQWH� ª�'H�FH�IDLW�OD�SUDWLTXH�PXVLFDOH�FURvW�GRQF�FRQVLGpUDEOHPHQW��3DU�Oj��HOOH�GRQQH�QDLVVDQFH� j� XQ� DPDWHXULVPH� LPSRUWDQW� �DX� VHQV� SURSUH� GX� WHUPH���(Q� HIIHW�� OD�SURJUHVVLRQ�GHV�DFWLYLWpV�DUWLVWLTXHV�GLYHUVLILH� OHV�PRGHV�G¶DFFqV�j� O¶DUW�HW�j� OD�FXOWXUH�� © /D� SUDWLTXH� GHV� DFWLYLWpV� DUWLVWLTXHV� HQ� DPDWHXUV� FRQWLQXH� GH�SURJUHVVHU��8Q�TXDUW�GHV� IUDQoDLV� VDYHQW� MRXHU�G¶XQ� LQVWUXPHQW�GH�PXVLTXH� ª�/HV�DPDWHXUV�GH�PXVLTXH��DXWUHIRLV�FRQWUDLQWV�j�O¶DXGLWLRQ�GDQV�OH�PHLOOHXU�GHV�FDV��RQW�DXMRXUG¶KXL�OD�SRVVLELOLWp�G¶pWXGLHU�OD�SUDWLTXH�PXVLFDOH��'H� SOXV� OHV� pWDEOLVVHPHQWV� VSpFLDOLVpV� QH� VRQW� SOXV� VHXOHPHQW� j� OD� SRUWpH� GHV�ERXUVHV� IRUWXQpHV� HW� GHV� FLWDGLQV�� /D� YLH�PXVLFDOH� VH� SUpVHQWH� GRQF� VRXV� GHV�DXJXUHV�DVVH]�UpMRXLVVDQWHV�HW�WRXFKH�SRWHQWLHOOHPHQW�XQ�SRXUFHQWDJH�pOHYp�GH�OD�SRSXODWLRQ�

� '211$7�2���/HV�SUDWLTXHV�FXOWXUHOOHV�GHV�IUDQoDLV�HQTXrWH�������0LQLVWqUH�GH�OD�FXOWXUH��'pSDUWHPHQW�GHV�(WXGHV�HW�GH�OD�3URVSHFWLRQ��/D�GRFXPHQWDWLRQ�IUDQoDLVH�����������S�� *$19(57�*���/¶HQVHLJQHPHQW�GH�OD�PXVLTXH�HQ�)UDQFH��/¶+DUPDWWDQ��6FLHQFHV�GH�O¶pGXFDWLRQ�PXVLFDOH������������S�� '211$7�2���/HV�SUDWLTXHV�FXOWXUHOOHV�GHV�IUDQoDLV�HQTXrWH�������0LQLVWqUH�GH�OD�FXOWXUH��'pSDUWHPHQW�GHV�(WXGHV�HW�GH�OD�3URVSHFWLRQ��/D�GRFXPHQWDWLRQ�IUDQoDLVH�����������S�
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%� 0DLV�OHV�GLYHUWLVVHPHQWV�GXV�DX[�QRXYHOOHV�WHFKQRORJLHV�LQIOXHQFHQW�OH�µWHUUHDX�FXOWXUHO�IUDQoDLV¶�(Q� HIIHW�� OD� PXVLTXH� Q¶D� SDV� OH� PRQRSROH� GDQV� FHWWH� H[WHQVLRQ� GHV�GpYHORSSHPHQWV�� /D� UpYROXWLRQ� WHFKQRORJLTXH� GX� YLQJWLqPH� VLqFOH� RIIUH� GH�QRPEUHXVHV� SRVVLELOLWpV� HQ� PDWLqUH� GH� ORLVLUV�� © /HV� SUDWLTXHV� DXGLRYLVXHOOHV�GRPHVWLTXHV�VH�VRQW�GLYHUVLILpHV�HW�RQW�FRQTXLV�XQH�LPSRUWDQFH�FURLVVDQWH�GDQV�OD� YLH� GHV� IUDQoDLV�ª� &HOD� DIIHFWH� VHQVLEOHPHQW� OH� SD\VDJH� GHV� DFWLYLWpV� GH�ORLVLUV�� &HOXL�FL� VH� UHQRXYHOOH�� FRPPH� OH� SUpFLVH�2OLYLHU�'RQQDW�� /HV� IUDQoDLV�V¶pTXLSHQW�HQ�PDWpULHO�WHFKQRORJLTXH�HW�OD�EDLVVH�GH�OD�TXDQWLWp�GH�OLYUHV�OXV�VH�SRXUVXLW�� /D� WpOpYLVLRQ� HW� OD� PLFUR�LQIRUPDWLTXH� RQW� XQ� XVDJH� FXOWXUHO �� © OH�PRXYHPHQW�GH�GpSODFHPHQW�GX�FHQWUH�GH�JUDYLWp�GHV�SUDWLTXHV�FXOWXUHOOHV�YHUV�OH�S{OH�DXGLRYLVXHO�HVW�HQ�PDUFKH� ª� �
&� /D�PXVLTXH�GLWH�GH�YDULpWp�VH�WURXYH�DORUV�DX�SUHPLHU�SODQ�,O�HQ�GpFRXOH�XQ�SURILO�PXVLFDO�IUDQoDLV�DFWXHO�TXL�SODFH�VHV�SUpIpUHQFHV��QRWDPPHQW� FKH]� OHV� MHXQHV�� GDQV� OD� PXVLTXH� GH� JUDQGH� GLIIXVLRQ�� ,O� \� D� XQH�PDVVLILFDWLRQ� GH� O¶pFRXWH� IUpTXHQWH� GHV�PXVLTXHV� DFWXHOOHV�� 2U�0LFKHO� &KLRQ�QRXV�H[SOLTXH�TXH�OD�SRSXODULVDWLRQ�GHV�PXVLTXHV�G¶DSSOLFDWLRQ�V¶HVW�PRQWUp�j�GRXEOH�WUDQFKDQW ��OHV�VW\OHV�PXVLFDX[�VH�IDPLOLDULVHQW�DYHF�WRXV�OHV�DXGLWRLUHV��© $X�VHLQ�GH� OD� WUDQFKH�G¶kJH�GHV�������DQV�VH�GpWDFKH�QHWWHPHQW� OH� WHPSV�GH�O¶DGROHVFHQFH� TXL� HVW� FHOXL� GH� O¶pFRXWH� PD[LPDOH� GHV� UDGLRV� PXVLFDOHV« ª���0DLV�OD�FDSDFLWp�G¶pFRXWH�GH�OD�PXVLTXH�HVW�pPRXVVpH��2Q�FRQVWDWH�DORUV�TXH�OD�PXVLTXH�HVW�pFRXWpH�GH�IDoRQ�SOXV�VXSHUILFLHOOH�

� '211$7�2���/HV�SUDWLTXHV�FXOWXUHOOHV�GHV�IUDQoDLV�HQTXrWH�������0LQLVWqUH�GH�OD�FXOWXUH��'pSDUWHPHQW�GHV�(WXGHV�HW�GH�OD�3URVSHFWLRQ��/D�GRFXPHQWDWLRQ�IUDQoDLVH�����������S�� ,ELGHP� &+,21�0���0XVLTXHV ��PpGLDV�HW�WHFKQRORJLHV ��XQ�H[SRVp�SRXU�FRPSUHQGUH��XQ�HVVDL�SRXU�UpIOpFKLU��3DULV��)ODPPDULRQ��FROOHFWLRQ�'RPLQRV������������S�� '211$7�2���OHV�IUDQoDLV�IDFH�j�OD�FXOWXUH ��GH�O¶H[FOXVLRQ�j�O¶pFOHFWLVPH��3DULV��/D�'pFRXYHUWH��WH[WHV�j�O¶DSSXL�6pULH�6RFLRORJLH������������S�



�

(Q�FH�TXL�FRQFHUQH�OD�SUDWLTXH�PXVLFDOH��ELHQ�HQWHQGX�LVVXH�GH�FHV�SUpIpUHQFHV��O¶LQVWUXPHQW�GH�SUpGLOHFWLRQ�GHV�MHXQHV�UHVWH�OD�JXLWDUH��/H�FKDQW��VRQ�UpSHUWRLUH�HW� OH� � WUDYDLO� WHFKQLTXH� TX¶LO� H[LJH� VHPEOH� DORUV� IUHLQp� GDQV� FH� IRLVRQQHPHQW�FXOWXUHO�� ,O� FqGH� OH� SDV� j� O¶DSSUHQWLVVDJH� G¶XQ� LQVWUXPHQW� FRPPH� OD� JXLWDUH�LQVSLUpH� GHV� WXEHV� µj� OD� PRGH¶�� /¶DFWLYLWp� PXVLFDOH� HVW� GRQF� FRPSOqWHPHQW�LUULJXpH�GH�FHWWH�LQIOXHQFH�(Q� RXWUH�� LO� IDXW� SUHQGUH� HQ� FRPSWH� FHV� SKpQRPqQHV� DYHF� O¶LPSRUWDQFH� TX¶LOV�YpKLFXOHQW�� © 7RXWHV� FHV� pYROXWLRQV� RQW� pWp� SHUoXHV�� DX� PRPHQW� GH� OHXU�DSSDULWLRQ�� FRPPH�GHV�SKpQRPqQHV�SURSUHV�j� OD�FXOWXUH� MHXQH��FRPPH�VL�HOOHV�GHYDLHQW�UHVWHU�VDQV�FRQVpTXHQFHV�VXU�OH�FRPSRUWHPHQW�XOWpULHXU�GHV�JpQpUDWLRQV�FRQFHUQpHV�XQH� IRLV� IUDQFKL� OH�SDVVDJH�j� O¶kJH�DGXOWH��/H� WHPSV�QRXV�D� DSSULV�TX¶LO�V¶DJLVVDLW��HQ�UpDOLWp��GDQV�OD�SOXSDUW�GHV�FDV�GH�SKpQRPqQHV�JpQpUDWLRQQHOV�HW�TXH�ERQ�QRPEUH� GH�FHV�PXWDWLRQV�FRQWLQXDLHQW�j�VH�GLIIXVHU�GDQV� OD�VRFLpWp�IUDQoDLVH��GX�VLPSOH�IDLW�GX UHQRXYHOOHPHQW�GHV�JpQpUDWLRQV� ª��1RWUH�U{OH�G¶HQVHLJQDQW�LPSOLTXH�XQH�SULVH�HQ�FRPSWH�GH�WRXV�FHV�SKpQRPqQHV�GH�VRFLpWp�

'� 1RWUH�U{OH�IDFH�j�FHV�SKpQRPqQHV�,O� QRXV� IDXW� DORUV� OHXU� IDLUH� GpFRXYULU� G¶DXWUHV� DVSHFWV� FXOWXUHOV� QRQ�PpGLDWLVpV�� 3RXU� QRWUH� SDUW�� GHV� DFWLYLWpV� HQVHLJQpHV� HQ� FRXUV� G¶pGXFDWLRQ�PXVLFDOH�DX�FROOqJH��OH�FKDQW�QRXV�VHPEOH�rWUH�XQ�VXSSRUW�WRXW�j�IDLW�SURSLFH�j�FHWWH�GpFRXYHUWH��
� '211$7�2���/HV�SUDWLTXHV�FXOWXUHOOHV�GHV�IUDQoDLV�HQTXrWH�������0LQLVWqUH�GH�OD�FXOWXUH��'pSDUWHPHQW�GHV(WXGHV�HW�GH�OD�3URVSHFWLRQ��/D�GRFXPHQWDWLRQ�IUDQoDLVH�����������S�



�

,,� /¶LPSRUWDQFH�GX�FKDQW�DX�FROOqJH�/H�FKDQW�QRXV�VHPEOH�H[WUrPHPHQW�SDVVLRQQDQW�HW�LPSRUWDQW�SRXU�XQH�FXOWXUH�ULFKH� HW� XQ� GpYHORSSHPHQW� KXPDLQ� FRPSOHW�� 'LYHUV� RXYUDJHV�� DOODQW� GH� OD�PpGHFLQH�j�OD�SpGDJRJLH��VH�VRQW�LQWpUHVVpV�j�O¶XWLOLWp�GX�WUDYDLO�YRFDO��8Q�SRLQW�FHQWUDO�� TXH� O¶RQ� UHWURXYH� GDQV� OHV� LQVWUXFWLRQV� RIILFLHOOHV� GX� PLQLVWqUH� GH�O¶pGXFDWLRQ��HVW�FRPPXQ�j�WRXV�FHV�RXYUDJHV ��© OD�IRUPDWLRQ�YRFDOH�FRQWULEXH�GH�PDQLqUH�IRQGDPHQWDOH�DX�GpYHORSSHPHQW�SHUVRQQHO�GH�O¶HQIDQW� ª�&KDQWHU� SHUPHW� XQH� PLVH� HQ� UHODWLRQ� GH� OD� SHQVpH� HW� GX� FRUSV�� GpYHORSSH� OD�FRQFHQWUDWLRQ� HW� FRQWULEXH� j� FRQVROLGHU� OD� PpPRLUH�� O¶DVVXUDQFH� HW� OD�FRPPXQLFDWLRQ�� /H� FKDQW� IDYRULVH� O¶H[SUHVVLRQ� SHUVRQQHOOH�� QpFHVVDLUH� FKH]�O¶KRPPH�GDQV�OH�EXW�G¶DVVXUHU�XQ�pTXLOLEUH�GH�YLH��&HWWH�SUDWLTXH�HVW�LQYHVWLH�GH�IRUWHV�DVSLUDWLRQV�HQ�PDWLqUH�G¶H[SUHVVLRQ�GH�VRL�HW�GH�UHFKHUFKH�G¶DXWKHQWLFLWp�HW�� j� FH� WLWUH�� SRUWHXVH� G¶LGHQWLWp� SHUVRQQHOOH� RX� FROOHFWLYH�� /H� FKDQW� DSSRUWH�QRWDPPHQW�GHV�ELHQIDLWV�SRXU�O¶KRPPH�
$� /H�FKDQW�DSSRUWH�GX�SODLVLU�/¶LGpH� TXL� V¶DYqUH� rWUH� OD� SOXV� FRQYDLQFDQWH� HVW� OH� SODLVLU� VLPSOH� TXH�SURFXUH� O¶DFWLRQ� GH� FKDQWHU�� &HWWH� VDWLVIDFWLRQ� LQGXLW� O¶LGpH� GH� SODLVLU�� &H�VHQWLPHQW� pSURXYp� HVW� GpILQLW� FRPPH�XQ�© pWDW� GH� FRQWHQWHPHQW� TXL� FUpp� FKH]�TXHOTX¶XQ�OD�VDWLVIDFWLRQ�G¶XQH�WHQGDQFH��G¶XQ�EHVRLQ��G¶XQ�GpVLU ��ELHQ�rWUH� ª�/H�SODLVLU�HVW�XQ�YHFWHXU�LQGLVSHQVDEOH�j�O¶KRPPH��'¶DSUqV�5LFKDUG�)RUHVWLHU� OH�SODLVLU�HVW�QpFHVVDLUH�j�O¶KRPPH�SRXU�VRQ�pYROXWLRQ�SHUVRQQHOOH�FDU�LO�JpQqUH�HQ�OXL�O¶pPHUJHQFH�G¶XQH�FRQVFLHQFH�FULWLTXH��/¶KRPPH�HVW�HQ�HIIHW�HQ�SHUSpWXHOOH�UHFKHUFKH� HQWUH� OD� © PLPHVLV ª� �QRXV� FKDQWRQV� FH� TXH� QRXV� HQWHQGRQV�� QRXV�HVVD\RQV� GH� UHSURGXLUH� OH� PRGqOH�� HW� OH� 'LIIpUHQW� �QRXV� SUpVHUYRQV� QRWUH�RULJLQDOLWp�� QRWUH� LQWHUSUpWDWLRQ�� QRXV� YRXORQV� rWUH� GLIIpUHQW� GH� FH� TXH� QRXV�

� 7H[WHV�RIILFLHOV�UHODWLIV�DX[�SURJUDPPHV�GX�FRXUV�G¶(GXFDWLRQ�0XVLFDOH�DX�FROOqJH�� 'LFWLRQQDLUH�GX�3HWLW�/DURXVVH��GpILQLWLRQ�GX�PRW�©SODLVLU ª�
� )25(67,(5�5�� 7RXW�VDYRLU�VXU�O¶DUW�WKpUDSLH��3DULV��pG��)DYUH�����������S�



�

HQWHQGRQV���/¶KRPPH�FKHUFKH�DLQVL�j� WHQGUH�YHUV�XQ�VHQWLPHQW�GH�VDWLVIDFWLRQ��TXL�OXL�SHUPHW�GRQF�G¶RUJDQLVHU�XQH�FRQVFLHQFH�FULWLTXH�/H�WUDYDLO�GH�O¶HQVHLJQDQW�FRQVLVWH�j�FRQFLOLHU�FHV�GHX[�pOpPHQWV�DILQ�TXH�O¶pOqYH�SXLVVH�IDLUH�GH�OXL�PrPH�FHWWH�UHFKHUFKH�LQFRQVFLHQWH�TXL�OXL�SURFXUH�GX�SODLVLU��HW�HQ�PrPH�WHPSV�O¶DPHQHU�YHUV�XQH�GpPDUFKH�GX�WUDYDLO�SURSRVp�&HSHQGDQW�SHXW�LO�\�DYRLU�XQ�SODLVLU� UpFLSURTXH�HQWUH� O¶pOqYH�HW� OH�SURIHVVHXU "�&DU� FH� GHUQLHU� FKHUFKH� j� WRXW� SUL[� j� REWHQLU� TXHOTXH� FKRVH� TXL� VRLW� EHDX�� TXL�WHQGH�YHUV�VRQ�LGpDO�SHUVRQQHO��FH�TXL�VLJQLILH�µVRQ¶�SODLVLU�0DLV� LO� IDXW� IDLUH� DWWHQWLRQ�j� QH�SDV�HQWUDYHU� OH�SODLVLU�GH� O¶pOqYH�DX� ULVTXH�GH�FUpHU�GHV�EORFDJHV��$LQVL�OH�WUDYDLO�GX�SURIHVVHXU�HVW�XQH�SHUSpWXHOOH�UHPLVH�HQ�FDXVH�SpGDJRJLTXH��,O�IDXW�WURXYHU�OHV�FKHPLQV�SDU�OHVTXHOV�SDVVHU�SRXU�DUULYHU�j�QRV�ILQV ��XQH�SURGXFWLRQ�VRQRUH�EHOOH�GpERXFKDQW�VXU�XQ�SODLVLU�PXVLFDO�SDUWDJp�3HX�j�SHX�RQ�GpJDJH�DORUV�O¶LGpH�GX�EHDX�

%� /¶LGpH�GX�EHDX� x 'pILQLWLRQ�GX�EHDX �4X¶HVW�FH� TXH� OH� EHDX "� 1RXV� Q¶HQWUHURQV� SDV� GDQV� GH� JUDQGV� GpEDWV�SKLORVRSKLTXHV�TXL�Q¶DXUDLHQW�SDV�OHXU�SODFH�LFL�GDQV�FHWWH�UpIOH[LRQ�SpGDJRJLTXH�PDLV� QRXV� H[SOLTXHURQV� EULqYHPHQW� GH� TXRL� LO� V¶DJLW�� 'HV� UHFKHUFKHV� SOXV�DSSURIRQGLHV�RQW� pWp�PHQpHV�SDU� GLIIpUHQWV� DXWHXUV�GRQW�5LFKDUG�)RUHVWLHU�TXL�VLWXH�OH�EHDX�GDQV�© O¶DVVRFLDWLRQ�HQWUH�OH�IRQG�HW�OD�IRUPH ª���'HUULqUH�OD�IRUPH��QRXV� SDUORQV� GH� O¶DVSHFW� REMHFWLI�� GX� GRPDLQH� GH� O¶LQWHOOHFW� �OD�PDvWULVH� GH� OD�YRFDOLWp��GH� OD� WHFKQLTXH�GX�FKDQW �� F¶HVW� j�GLUH� VDYRLU�SURMHWHU� VD�YRL[�� VDYRLU�ELHQ�VH�WHQLU«���FH�TXL�HQ�G¶DXWUHV�WHUPHV�UpXQLW��XQLILH�OHV�KRPPHV�GDQV�FH�TXH�QRXV� DSSHORQV� XQ� VW\OH� �WHO� VW\OH� LPSOLTXH� WHOOH� WHFKQLTXH� GH� FKDQW«��� $�
� )25(67,(5�5�� 7RXW�VDYRLU�VXU�O¶DUW�WKpUDSLH��3DULV��pG��)DYUH�����������S�



��

O¶LQYHUVH�� OH� IRQG�DSSDUWLHQW�DX�GRPDLQH�GH� O¶pPRWLRQQHO��GH� OD�VHQVLELOLWp��GHV�DIIHFWV��,O�WRXFKH�GRQF�O¶DVSHFW�VXEMHFWLI��&KDTXH�SHUVRQQH�SHXW�rWUH�pPXH�j�GHV�GHJUpV� GLYHUV� SDU� XQH� PrPH� °XYUH�� XQH� PrPH� LQWHUSUpWDWLRQ�� /¶LGpDO� UHVWH�O¶pTXLOLEUH�HQWUH�FH�IRQG�HW�FHWWH�IRUPH��0DLV�FHOD�UHVWH�XQ�LGpDO��OH�EHDX�QH�SHXW�rWUH�HQ� UpDOLWp�TX¶XQH�TXrWH� LQILQLH�GH� O¶DUWLVWH��1RXV�QH�SRXYRQV�FRQFHYRLU� OH�UHQGX� GH� O¶DFWLYLWp� GH� FKDQW� FRPPH� TXHOTXH� FKRVH� GH� EHDX� SXLVTX¶LO� \� D� XQ�GpVpTXLOLEUH�HQWUH� OH� IRQG�HW� OD�IRUPH��/HV�pOqYHV�Q¶RQW�SRXU�DLQVL�GLUH�DXFXQH�FRQQDLVVDQFH�GH�OD�YRFDOLWp��GH�OD�IRUPH��&¶HVW�SRXUTXRL�QRWUH�WUDYDLO�FRQVLVWH�j�OHV�IRUPHU�GDQV�FHWWH�YRLH�SRXU�TXH�O¶LQWHUSUpWDWLRQ�VRLW�EHOOH�
x /H�UHIOHW�G¶XQ�VDYRLU �&HSHQGDQW� O¶DSSURSULDWLRQ�SDU� OHV�pOqYHV�G¶XQH� LGpH�GX�EHDX�SRXUUD�rWUH�GLIIpUHQWH�GH�FHOOH�GX�SURIHVVHXU�PDLV�pJDOHPHQW�G¶XQ�pOqYH�j�XQ�DXWUH��(Q�HIIHW�OH�FRQFHSW�GH�FXOWXUH��GH�FRQQDLVVDQFH�HVW�j�SUHQGUH�HQ�FRPSWH�GDQV�OD�QRWLRQ�GX�EHDX��'DQV FKDTXH�VRFLpWp�OD�FRQFHSWLRQ�GX�EHDX�D�VHV�ORLV��'¶XQH�FXOWXUH�j�XQH�DXWUH�OHV�FULWqUHV�QH�VHURQW�SDV�OHV�PrPHV�HW�FH�SUREOqPH�SRXUUD�VH�UHQFRQWUHU�DX�VHLQ�GH�OD�FODVVH��
x 0RWLYDWLRQ�HW�DSSUHQWLVVDJH�GX�EHDX �2Q�SHXW�SHQVHU�TXH�VL�OHV�pOqYHV�SUHQQHQW�SODLVLU�j�IDLUH�GHV�FKRVHV�EHOOHV�FHOD� OHXU�SURYRTXHUD� O¶HQYLH�GH�UHFRPPHQFHU��&ODUN�+XOO�� GpFULW�FHOD�GDQV�VD�WKpRULH�GHV�PRWLYDWLRQV��3RXU�OXL��OD�VDWLVIDFWLRQ�SRVLWLYH�REWHQXH��UpVXOWDQW�G¶XQ�FRPSRUWHPHQW�� SURYRTXH� O¶HQYLH� GH� UHFRPPHQFHU �� OD� UpXVVLWH� GDQV� XQH� WkFKH�HQFRXUDJH�VD�UHSURGXFWLRQ�

&� /H�FKDQW�DPqQH�XQH�QRXYHOOH�IDoRQ�G¶HQYLVDJHU�OD�SpGDJRJLH�3DU� DLOOHXUV�� G¶XQ� SRLQW� GH� YXH� SpGDJRJLTXH�� OHV� WHQGDQFHV� DFWXHOOHV� VH�WRXUQHQW�YHUV�XQH�LQGLYLGXDOLVDWLRQ�GHV�FDSDFLWpV��2Q�FHUQH�FH�TXL�VHPEOH�rWUH�OH�
�� +8//�&���SV\FKRORJXH�DPpULFDLQ������������



��

SOXV�SHUIRUPDQW�FKH]� O¶HQIDQW�DX� WUDYHUV�GH�VRQ�DSSUHQWLVVDJH�SRXU�DLJXLVHU�HW�DYDQWDJHU�VD�FRPSUpKHQVLRQ�JpQpUDOH��/H�FKDQW��HW�O¶DVSHFW�SK\VLTXH�LQWULQVqTXH�TX¶LO� YpKLFXOH�� SURSRVH� DORUV� XQH� DOWHUQDWLYH� LQWpUHVVDQWH� SDU� UDSSRUW� j� GHV�WHFKQLTXHV�G¶DSSUHQWLVVDJH�SOXV�FODVVLTXHV�MXVTX¶LFL�HQ�YLJXHXU��© /¶DIILQHPHQW�VHQVRULHO� FUpH�GHV�pWDWV�GH�FRQVFLHQFH�GLIIpUHQWV�GH�FHX[�QpFHVVLWp�SDU� O¶HIIRUW�LQWHOOHFWXHO�� ,FL� LO� LPSRUWH� ELHQ� SOXV� GH� VHQWLU�� SXLV� GH� UHVVHQWLU� TXH� GH�FRPSUHQGUH��(Q�IDLVDQW�DSSHO�j�O¶LPDJLQDWLRQ�FUpDWULFH��RQ�pYHLOOH�O¶XQH�GHV�SOXV�HQULFKLVVDQWHV�IDFXOWpV�HW�XQH�GHV�MRLHV�OHV�SOXV�SURIRQGHV ��FHOOH�GH�FUpHU��3DUFH�TXH� OH�FKDQW� UpFODPH�O¶H[SUHVVLRQ� �JHVWXHOOH� �� LO�Q¶D�G¶pTXLYDOHQW�GDQV�DXFXQH�DXWUH�PDWLqUH�G¶HQVHLJQHPHQW� ª�� /H�FKDQW�IRXUQLW�DORUV�O¶DYDQWDJH�GH�QRXUULU�GH�QRXYHOOHV�FRQVLGpUDWLRQV�HQ�PDWLqUH�G¶DSSUHQWLVVDJH��QRWDPPHQW�FKH]�OHV�MHXQHV�HQIDQWV�
'� /H�FKDQW�SHXW�IpGpUHU�OD�FODVVH�/H� FKDQW� SRUWH� HQ� OXL� XQ� VHQWLPHQW� IpGpUDWHXU� © ,O� V¶DJLW�� ULHQ� GH� SOXV��G¶DOOXPHU�� PRGHVWHPHQW� DXWDQW� G¶pWLQFHOOHV� TXH� SRVVLEOH� SRXU� QRXV� IDLUH�FRPSUHQGUH�� TXH� �VDQV� UHQLHU� OH� WUDYDLO� GH� FHX[� TXL� RQW� FKRLVL� G¶HQ� IDLUH� XQ�PpWLHU��GH�VLPSOHV�© DPDWHXUV ª�SHXYHQW�SDUWLFLSHU�j� O¶DLGH�GH�FKDQVRQV�>«@�j�O¶H[SUHVVLRQ�FROOHFWLYH�G¶XQH�SRSXODWLRQ��TXL�Q¶HQ�GHYLHQGUD�DORUV�TXH�SOXV�OLEUH��SOXV�WROpUDQWH�HW�SOXV�KHXUHXVH�GDQV�VD�SHDX� ª����&HWWH�DFWLYLWp�SHXW�GRQF�DVVXUHU�RX�UHQIRUFHU�OD�FRKpVLRQ�GHV�pOqYHV�DX�VHLQ�G¶XQH�FODVVH��G¶XQ�JURXSH�

,,,� /H�FRQVWDW�GHV�QLYHDX[�GDQV�QRV�FODVVHV�UHVSHFWLYHV �1RXV� DYRQV� OD� FRQYLFWLRQ�GH� OD�SRVVLELOLWp�G¶XQH� LQWHUSUpWDWLRQ�PXVLFDOH�VDWLVIDLVDQWH�GH�OD�SDUW�GH�WRXWHV�OHV�FODVVHV��&HWWH�LQWHUSUpWDWLRQ�SHXW�FHSHQGDQW�SOXV� VH� SODFHU� VRXV� OH� VLJQH� GX� VHQVLEOH� TXH� FHOXL� GH� OD� WHFKQLTXH��/D� TXDOLWp�YRFDOH� HVW� QpDQPRLQV� j� GpSORUHU�� /DLVVDQW� QDwYHPHQW� OH� GRXWH� SODQHU� VXU� XQH�LQFDSDFLWp�GH�QRWUH�SDUW�j�JpUHU�QRV�FODVVHV�HW�j�HQ�WLUHU�O¶HVVHQFH�PXVLFDOH��QRXV�
�� 0$57(127�0���SpGDJRJXH�PXVLFDO�������������� 9$66$/�-���)UDQoDLV��VL�YRXV�FKDQWLH] �



��

DYRQV�DWWHQGX�O¶REVHUYDWLRQ�GDQV�G¶DXWUHV�FODVVHV��&HOD�QRXV�D�FRQILUPp�GX�ELHQ�IRQGp� GH� QRWUH� TXHVWLRQ� HW� GH� O¶XWLOLWp� SRXU� QRXV� G¶DSSURIRQGLU� FHWWH�LQWHUURJDWLRQ��



��

�qPH SDUWLH ��/D�SUDWLTXH�DFWXHOOH�GX�FKDQW�
,O� IDXW�DQDO\VHU�XQ�FHUWDLQ�QRPEUH�GH�SDUDPqWUHV�SRXU�PHQHU�j�ELHQ�XQH�DFWLYLWp�GH�FKDQW��%LHQ�HQWHQGX��OD�VDWLVIDFWLRQ�SURYRTXpH�SDU OH�UpVXOWDW�PXVLFDO�GpFRXOHUD�GH� O¶DSSURIRQGLVVHPHQW�GH�FKDFXQ�GH�FHV�SDUDPqWUHV��&¶HVW� HQ�HIIHW�ELHQ�Oj��QRXV�OH�UDSSHORQV��QRWUH�REMHW�/H�SUHPLHU�SRLQW�j�DERUGHU�FRQFHUQHUD�O¶HQWKRXVLDVPH��,O�SDUDvW�pYLGHQW�TXH�OD�YRORQWp� SHUVRQQHOOH� GH� O¶pOqYH� GH� � ELHQ� IDLUH�� HW� QRQ� FHOOH� GX� SURIHVVHXU�� IDLW�ILJXUH� GH� FOp� GH� YR�WH� G¶XQH� ERQQH�PXVLFDOLWp�� /D� GLVFLSOLQH� LQVWDXUpH� SDU� OH�SURIHVVHXU�WLHQGUD�DORUV�XQH�SODFH�SULPRUGLDOH��/¶DVSHFW�WHPSRUHO�VHPEOHUD�DXVVL�FDSLWDO��(Q�FODVVH��TXHO�WHPSV�HVW�FRQVDFUp�DX�FKDQW�HW FRPPHQW�FHOD�V¶RUJDQLVH "�TXHOV�W\SHV�G¶DFWLYLWpV�OD�SUDWLTXH�GX�FKDQW�LPSOLTXH "�4XHO�UpSHUWRLUH�FKRLVLU "�&RPPHQW� OH�SURIHVVHXU�JqUH�W¶LO� O¶DFWLYLWp� DYHF� OH�JURXSH��DYHF� OHV� LQGLYLGXV "�(VW�FH�TX¶XQH�DFWLYLWp�GH�FKDQW�ELHQ�PHQpH�H[LJH�GHV�SULRULWpV�PDWpULHOOHV "1RXV�GHYURQV�DXVVL�SUHQGUH�HQ�FRPSWH�O¶DVSHFW�SK\VLRORJLTXH�GHV�HQIDQWV�GH�GL[�j�GRX]H�DQV��SXLVTXH�FHX[�FL�VRQW�OD�FLEOH�TXH�QRXV�DYRQV�FKRLVLV�G¶pWXGLHU��$XWDQW�GH�TXHVWLRQV�TX¶LO�QRXV�VHPEODLW�XWLOH�G¶DERUGHU�HW�G¶DSSURIRQGLU��3RXU�FH�IDLUH��QRXV�DYRQV�MXJp�ERQ�GH�IDLUH�DSSHO�j�GHV�SURIHVVLRQQHOV�GH�O¶HQVHLJQHPHQW�HW�GH�OD�PXVLTXH�DILQ�G¶REWHQLU�XQ�SDQHO�VXIILVDPPHQW�ULFKH�HW�YDULp�G¶RSLQLRQV��&HOD�QRXV�D�SHUPLV�SDU�OD�VXLWH�G¶pODERUHU�XQH�PpWKRGH�GH�WUDYDLO�H[SpULPHQWDOH��TXL�IHUD�O¶REMHW�GH�OD�WURLVLqPH�SDUWLH�GH�FHWWH�pWXGH�'¶XQ�SRLQW�GH�YXH�WHFKQLTXH��QRXV�DYRQV�pODERUp�XQ�TXHVWLRQQDLUH��MRLQW�j�FHWWH�pWXGH� HQ� DQQH[H�� DXTXHO� RQW� pWp� VRXPLV� QRV� FROODERUDWHXUV�� $WWHQWLRQ��O¶HQVHPEOH�GHV�UpSRQVHV�DSSRUWpHV�LFL�QH�SUpVHQWH�SDV�XQH�OLVWH�H[KDXVWLYH�GHV�WHFKQLTXHV�HW�PR\HQV� GpYHORSSpV�SDU� OHV�SURIHVVHXUV�PDLV� SOXW{W��XQH�EDVH�GH�WUDYDLO�DVVH]�FRPSOqWH��HW�G¶RUHV�HW�GpMj�H[SORLWDEOH�VXU�OH�WHUUDLQ��,O�QH�V¶DJLW�SDV�QRQ� SOXV� G¶pODERUHU� XQH� µUHFHWWH�PLUDFOH¶��PDLV� FHWWH� DWWLWXGH� D� SRXU� REMHW� GH�GRQQHU� OHV� FOpV� HW� OHV� RXWLOV� OHV� SOXV� DGDSWpV� j� FKDFXQ� G¶HQWUH�QRXV�� HW� TXL�



��

FRQYLHQQHQW�OH�PLHX[�j�OD�UpDOLVDWLRQ�G¶XQH�DFWLYLWp�YRFDOH�VDWLVIDLVDQWH�j�WRXV�OHV�SRLQWV�GH�YXH�HQ�FODVVH�GH�VL[LqPH�/¶HVVHQWLHOOH�FROODERUDWLRQ�DYHF�QRWUH� WXWHXU�GH�VWDJH�DLQVL�TXH� OHV�GLVFXVVLRQV�JODQpHV� oD� HW� Oj� DYHF� GHV� FROOqJXHV� GH� PDWLqUHV� GLIIpUHQWHV� SHUPHWWHQW� GH�VRXOLJQHU� XQH� DIILUPDWLRQ� DXMRXUG¶KXL� ELHQ� DVVLPLOpH� SDU� O¶HQVHPEOH� GHV�SURIHVVLRQQHOV�GH�O¶HQVHLJQHPHQW���QRXV�H[HUoRQV�XQH�SURIHVVLRQ�GH�WHUUDLQ��&HOD�VXSSRVH� XQH� FRQQDLVVDQFH� DSSURIRQGLH� GHV� GLYHUVHV� SRVVLELOLWpV� HW� PRGHV�G¶HQVHLJQHPHQW�H[LVWDQWV�HQ�OD�PDWLqUH��&HWWH�GHX[LqPH�SDUWLH��FHWWH�pWXGH�GDQV�VRQ�HQVHPEOH�PrPH��QRXV�SHUPHW�G¶DERUGHU�OHV�H[SpULHQFHV��OHV�UpDFWLRQV�HW�OHV�WHFKQLTXHV�GH�GLYHUV�HQVHLJQDQWV�
,� /HV�FRQVLGpUDWLRQV�SRXU�OD�PLVH�HQ�°XYUH�GX�FKDQW�$� /¶HQWKRXVLDVPH�GDQV�OD�FODVVH�/¶HQWKRXVLDVPH�GHV�HQIDQWV�HVW�LO�j�OD�KDXWHXU�GHV�H[LJHQFHV�TXH�QRXV�OHXU�LPSRVRQV "� %HDXFRXS� G¶HQVHLJQDQWV� VWLSXOHQW� HQ� SUHPLHU� OLHX� OH� EHVRLQ� GH�VXVFLWHU� OHXU�SODLVLU��4XDQG�O¶HQWKRXVLDVPH�HVW�DX�UHQGH]�YRXV�� OD�SDUWLFLSDWLRQ�HVW� QDWXUHOOH� HW� OD� ³ PDWLqUH� SUHPLqUH ´� DVVH]� IRXUQLH� SRXU� rWUH� VRXPLVH� j� XQ�WUDYDLO�GH�IRQG��4XHOV�DUJXPHQWV��TXHOOH�DWWLWXGH�DORUV�DGRSWHU�SRXU�RFFDVLRQQHU�FHWWH� H[DOWDWLRQ "�'LGLHU�*URVMPDQ� H[SOLTXH� TXH� OHV� HQIDQWV� RQW� EHVRLQ� G¶rWUH�VHQVLELOLVpV� j� O¶DFWLRQ� GH� FKDQWHU� HQ� SDUWLFLSDQW� j� XQ� SURMHW�� XQH� FUpDWLRQ�� XQH�UHSUpVHQWDWLRQ� GHYDQW� XQ� SXEOLF�� ³ ,OV� V¶DSSURSULHQW� DORUV� OH� FKDQW� ´�� 'DQV� OH�FDGUH�GH�O¶LQWHUGLVFLSOLQDULWp�DYHF�OH�SURIHVVHXU�GH�IUDQoDLV��QRXV�SRXYRQV�DXVVL�WUDYDLOOHU�VXU�O¶pFULWXUH�G¶XQ�WH[WH�GHVWLQp�j�rWUH�PLV�HQ�PXVLTXH��2Q�WRXFKH�DORUV�OHV� FHQWUHV� G¶LQWpUrWV� GHV� HQIDQWV�� 3RXU� OH� SURIHVVHXU�� F¶HVW� XQ� PRPHQW� GH�VpGXFWLRQ�TXL�GpFOHQFKH�XQ�EHVRLQ�GDQV�OD�FODVVH��XQH�HQYLH�G¶DSSUHQGUH��&HOD�SHXW�pJDOHPHQW�SURYRTXHU�GH�OD�SDUW�GHV�pOqYHV�XQ�FKDQJHPHQW�GH�FRPSRUWHPHQW�GLVFLSOLQDLUH��

�� HQWUHWLHQ�SHUVRQQHO�DYHF�OH�SpGDJRJXH�'LGLHU�*URVMPDQ



��

,O�HVW�SULPRUGLDO�G¶DVVRFLHU�j�FHOD�XQ�FOLPDW�GH�FRQILDQFH�GDQV�OD�FODVVH��3DVFDO�'XERLV� WHQWH�G¶DERUG�GH�³ GpFRLQFHU ´� OHV�pOqYHV�SRXU�TX¶LOV�RVHQW�FKDQWHU��/H�WUDYDLO�Q¶HVW�SRVVLEOH�TX¶DSUqV�FHWWH�PLVH�HQ�FRQILDQFH�� /H�SURIHVVHXU�GRLW�DORUV�MRXHU�GH�VD�SHUVRQQH�SRXU�JpQpUHU�XQ�UD\RQQHPHQW�SRVLWLI�HW�GRVHU�FRUUHFWHPHQW�O¶pSLQHX[�SUREOqPH�GLVFLSOLQDLUH��
%� /D�GLVFLSOLQH�GDQV�OD�FODVVH�8Q�H[FqV�GH�GLVFLSOLQH�SHXW�WHUQLU�O¶HQWKRXVLDVPH�IDFH�j�XQH�DFWLYLWp�GRQW�OH� FDUEXUDQW� OH� SOXV� ILDEOH� HVW� O¶H[SUHVVLRQ� GH� VD� SHUVRQQH�� ³ 3RXU� O¶HQIDQW�� OD�FRQWUDGLFWLRQ� HVW� GLIILFLOHPHQW� VXSSRUWDEOH� j� YLYUH �� HQ� HIIHW�� DSUqV� OXL� DYRLU�GHPDQGp�GH�VH�WDLUH��O¶DGXOWH�YD�GHYRLU�GpSOR\HU�GH�SOXV�HQ�SOXV�G¶HIIRUWV�SRXU�OXL�GHPDQGHU�GH�V¶H[SULPHU��VDQV�UpDOLVHU�TXH�VHV�UHPDUTXHV�>«@�FUpHQW�GH�WRXWH�SLqFH� O¶LQKLELWLRQ �� ³7DLV�WRL ��([SULPH�WRL � ´�&¶HVW� HQWUH� FHV� GHX[� LQMRQFWLRQV�FRQWUDGLFWRLUHV�TXH� O¶HQIDQW�YD�GHYRLU�VH�VLWXHU� ª�� /HV�HQVHLJQDQWV�GX�FROOqJH�UHMRLJQHQW�FHW�DYLV�SRXU�GLUH�TX¶XQH�GLVFLSOLQH�GH�IHU�QH�SHUPHW�SDV�O¶DGKpVLRQ�GH�OD� FODVVH�� 1RXV� VDYRQV� TX¶LO� HVW� GLIILFLOH� G¶LPSRVHU� DX[� HQIDQWV� XQ� VLOHQFH�G¶DGXOWH��,O�QRXV�IDXW�DORUV�FDQDOLVHU�OHXU�H[SUHVVLYLWp��HW�DFFHSWHU�OHV�pYHQWXHOV�GpERUGHPHQWV�QpV�GX�SODLVLU�j�V¶H[SULPHU��1RXV�GHPDQGRQV�DX[�pOqYHV�GH�VH�OHYHU��GH�FKDQWHU�DYHF�G\QDPLVPH��,O�QH�V¶DJLW�DORUV�SDV�G¶XQ�FRXUV�PDJLVWUDO�RX�G¶XQH�DXGLWLRQ��'H�SOXV�� VL� O¶DWPRVSKqUH�HVW�WURS�DXVWqUH��XQ�FHUWDLQ�QRPEUH�G¶pOqYHV��WLPLGHV��VH�WURXYHQW�DORUV�EORTXpV��1pDQPRLQV�� OH� SURIHVVHXU� D� SRXU� U{OH� GH�PDvWULVHU� VD� FODVVH��&HOD� HVW� VRXYHQW�VRXUFH�G¶DSSUpKHQVLRQ�GH�OD�SDUW�GH�FHOXL�FL��QRWDPPHQW�HQ�FODVVH�GH�PXVLTXH�R��FHWWH� SHXU� HVW� DPSOLILpH� SDU� OH� ULVTXH� GH� GpVRUGUH� LQKpUHQW� DX� EUXLW�� ,O� IDXW�pJDOHPHQW�REVHUYHU�TX¶XQH�FODVVH�TXL�REpLW�j�O¶HQVHLJQDQW�V¶DSSOLTXH�G¶DYDQWDJH��HW� SURGXLW� GRQF�XQ� UpVXOWDW�PXVLFDO�SOXV� VDWLVIDLVDQW �� FHOD� HVW� j� O¶RULJLQH�G¶XQ�

� HQWUHWLHQ�SHUVRQQHO�DYHF�O¶HQVHLJQDQW�3DVFDO�'XERLV�� /$0257+(�,���(QVHLJQHU�OD�0XVLTXH�j�O
pFROH��3DULV��+DFKHWWH�pGXFDWLRQ��'LGDFWLTXHV��3pGDJRJLHV�SRXU�GHPDLQ������������S�



��

UpHO�SODLVLU�GH�O¶pOqYH�FRPPH�QRXV�O¶DYRQV�YX�GDQV�OH�SUHPLHU�FKDSLWUH���/¶DUW�GH�O¶HQVHLJQDQW�HVW�GH�JpUHU�FHWWH�FDQDOLVDWLRQ�VDQV�KHXUW�2Q� QRXV� GLW� TXH� OH� SUREOqPH� QH� VH� SRVH� SDV� GDQV� OH� FDV� G¶XQ� FKDQW� ³ TXL�PDUFKH � ´���� 4X¶HVW�FH� TXL� SHXW� SHUPHWWUH� GH� GLUH� TX¶XQ� FKDQW� YD� PDUFKHU ��O¶HQWKRXVLDVPH� GHV� HQIDQWV "� /D� GLVFLSOLQH�� FRUUHFWHPHQW� LQVWDOOpH "�/¶RUJDQLVDWLRQ�GH�O¶DSSUHQWLVVDJH�GX�FKDQW "
&� /¶RUJDQLVDWLRQ�GH�O¶DFWLYLWp�GH�FKDQW�'DQV� OH� UHVSHFW� GHV� LQVWUXFWLRQV� RIILFLHOOHV�� HW� SDUFH� TXH� ELHQ� VRXYHQW�O¶DFWLYLWp�SUHQG�XQH�SODFH�FRQVLGpUDEOH�GDQV�OH�FRXUV��OD�SOXSDUW�GHV�SURIHVVHXUV�VRXPLV�j�QRV�TXHVWLRQV�DLPHQW�j�SUDWLTXHU�OH�FKDQW�j�IUpTXHQFH�KHEGRPDGDLUH��'H� SOXV�� RQ� \� FRQVDFUH� FRXUDPPHQW� XQ� ERQ� WLHUV� GH� ³ O¶KHXUH ´� DX�PLQLPXP��1RPEUH� G¶HQVHLJQDQWV� VRQW� G¶DFFRUG� SRXU� GLUH� TXH� OH� WHPSV� QH� MRXH� SDV�IDYRUDEOHPHQW� SRXU� XQH� TXDOLWp� PXVLFDOH�� (Q� WUDLWDQW� GX� SUREOqPH� G¶XQH�YpULWDEOH� IRUPDWLRQ� YRFDOH� GHV� pOqYHV�� <YHV� $XGDUG� VRXOLJQH� HQWUH�DXWUH� OH�SUpWH[WH� GX�PDQTXH� GH� WHPSV��� &HUWDLQV� HQVHLJQDQWV�� SHX� FRQYDLQFXV� SDU� XQ�HQVHLJQHPHQW� GH� OD� IO�WH� DX� FROOqJH�� QRXV� DYRXHQW� PrPH� TX¶HQ� PDUJH� GHVSURJUDPPHV�PLQLVWpULHOV�LOV�RIIULUDLHQW�ELHQ�j�O¶DFWLYLWp�YRFDOH�OH�WHPSV�FRQVDFUp�j�OD�SUDWLTXH�LQVWUXPHQWDOH��7RXW�WUDYDLO�DERUGp�HVW�GRQF�QpFHVVDLUHPHQW�OLPLWp�GDQV�VRQ�WHPSV�GH�SUDWLTXH��&HWWH� GXUpH� SHXW� DXVVL� YDULHU� VHORQ� O¶KXPHXU� HW� O¶HQWKRXVLDVPH� GH� OD� FODVVH��DOpDWRLUH�G¶XQH� VHPDLQH� VXU� O¶DXWUH��(OOH� SHXW� DXVVL� IDLUH� O¶REMHW�G¶XQ� µFRQWUDW¶�DYHF� OD�FODVVH �� ORUVTXH� O¶DFWLYLWp�HVW�DSSUpFLpH�� OHV�pOqYHV�V¶REOLJHQW�j�DGRSWHU�XQH�DWWLWXGH�GLVFLSOLQDLUH� FRUUHFWH� VRXV�SHLQH�GH�VH�YRLU�SULYpV�GH� O¶DFWLYLWp�FHMRXU�Oj��1RXV�pPHWWRQV�XQH�UpVHUYH�IDFH�j�FHWWH�SURFpGXUH��LQH[SORLWDEOH�DYHF�OHV�FODVVHV�WURS�GLIILFLOHV��HW�TXL�QH�SRXUUDLHQW�DSSUpFLHU�XQH�DFWLYLWp�GH�FKDQW�WURS�SRQFWXHOOH�SRXU�FDXVH�GH�SULYDWLRQ�

�� HQWUHWLHQ�SHUVRQQHO�DYHF�O
HQVHLJQDQW�<YHV�&RPWH�� $8'$5'�<���,35�GH�O¶DFDGpPLH�GH�'LMRQ



��

&HWWH� DFWLYLWp� GpEXWH� RX� FORV� O¶KHXUH� G¶pGXFDWLRQ� PXVLFDOH�� HQ� IRQFWLRQ� GH� OD�ILQDOLWp ��³ ,O�V¶DJLW�SOXW{W�GHV�REMHFWLIV�YLVpV ��ELHQ�VRXYHQW�MH�SUpIqUH�SODFHU�WRXW�FH�TXL�HVW�GH�O¶RUGUH�G¶XQ�DSSUHQWLVVDJH�DX�GpEXW�GH�OD�VpDQFH�HW�GH�SULYLOpJLHU�OD�ILQ� SRXU� UpLQYHVWLU� OHV�DFTXLV ´��QRXV� UpSRQGHQW� FHUWDLQV�SURIHVVHXUV��'¶DXWUHV��FKDQWHQW�LQYDULDEOHPHQW�DX�GpEXW�RX�j�OD�ILQ��HQ�IRQFWLRQ�GH�FULWqUHV�SHUVRQQHOV�PLV�HQ�SODFH�DYHF�OD�FODVVH�2Q� VRXKDLWH� JpQpUDOHPHQW� GRQQHU� GH� O¶LPSRUWDQFH� j� O¶H[pFXWLRQ��&HOD� SRVH� OH�SUREOqPH�GH�OLPLWHU�OH�WHPSV�GH�UHOD[DWLRQ�FRUSRUHOOH��G¶pFKDXIIHPHQW�YRFDO�HW�GH� WUDYDLO�� VROOLFLWpV� SRXUWDQW� SDU� WRXV� OHV� SURIHVVHXUV� TXL� YRLHQW� GDQV� FHV�DFWLYLWpV�SUpSDUDWULFHV�XQH�FRQGLWLRQ�VLQH�TXD�QRQ j�XQH�YRFDOLWp�VDWLVIDLVDQWH�GHV�HQIDQWV�� ³ 2Q� QH� FKDQWH� ELHQ� TXH� GDQV� XQ� FRUSV� pSDQRXL� ´�� /¶DFWLYLWp�FRUSRUHOOH�� TXL� VH� SUDWLTXH� EHDXFRXS� j� O¶pFROH� SULPDLUH�� QRWDPPHQW� DYHF� OH�WUDYDLO� GHV� LQWHUYHQDQWV� HQ�PLOLHX[� VFRODLUHV� IRUPpV� GDQV� OHV� ,8)0���� WHQG� j�FUpHU�GHV�GLYHUJHQFHV�G¶RSLQLRQV�DX�VHLQ�GHV�SURIHVVHXUV�G¶pGXFDWLRQ�PXVLFDOH�GHV�FROOqJHV�

'� /D�UHOD[DWLRQ�FRUSRUHOOH�DX�VHLQ�GH�O¶DFWLYLWp�GH�FKDQW�/HV�LQVWUXFWLRQV�RIILFLHOOHV�Q¶DERUGHQW�SDV�FHW�DVSHFW��HW�j�MXVWH�WLWUH��,O�D�pWp�LFL�HQ�HIIHW�IDFLOHPHQW�GpPRQWUp�TXH�OH�WHPSV�HVW�XQ�SDUDPqWUH�TXL�HVW�GpOLFDW�j�JpUHU��/HV�HQVHLJQDQWV�QH�GLVSRVHQW�GRQF�TXH�SHX�GH�WHPSV�SRXU�OD�UHOD[DWLRQ��&HUWDLQV�G¶HQWUH�QRXV�XWLOLVHQW�XQLTXHPHQW�FHWWH�DFWLYLWp�HQ�GpEXW�G¶DQQpH�SRXU�H[SOLTXHU�OH�IRQFWLRQQHPHQW�SK\VLTXH�GX�FKDQW��/H�FRUSV�HVW�HQ�HIIHW�j�OD�EDVH�GX�FKDQW��FH�TXL�H[SOLTXH�OD�FRQYLFWLRQ�GHV�SURIHVVLRQQHOV�SRXU�FH�WUDYDLO��&HX[��TXL�HQ� VRQW� FRQYDLQFXV� GpYHORSSHQW� DORUV� FHW� DVSHFW� FRPPH� XQ� IRQGHPHQW� GH� OD�YRFDOLWp��
�� HQWUHWLHQ�SHUVRQQHO�DYHF�OH�SpGDJRJXH�'LGLHU�*URVMPDQ�� &HQWUH�GH�)RUPDWLRQ�GHV�0XVLFLHQV�,QWHUYHQDQWV�j�O
(FROH�3ULPDLUH�HW�0DWHUQHOOH



��

3RXU� LQVWDXUHU� O¶H[SORLWDWLRQ� FRUSRUHOOH� SUpSDUDWULFH� j� OD� IRUPDWLRQ�GH� OD�YRL[��³ ,O�IDXW�HQ�IDLUH�XQ�ULWXHO��XQH�KDELWXGH � ´�� 7RXWH�SDUW�G¶LQKLELWLRQ�LQKpUHQWH�j�FHWWH�SUDWLTXH�V¶HIIDFH�DORUV�SHWLW�j�SHWLW�HQ�XVDQW�GH�UpJXODULWp�HW�GH�FRQYLFWLRQ��3DU� FHWWH�PLVH� HQ�°XYUH�� OHV� SURIHVVHXUV� HX[�PrPHV� YHUUDLHQW� DORUV� SHXW�rWUH�PRLQV�FH�WUDYDLO�G¶XQ�DVSHFW�³ JRQIODQW ´��FRPPH�FHUWDLQV�RQ�SX�QRXV�OH�GLUH��/D�JHVWLRQ�GH�O¶DPpQDJHPHQW�GH�OD�FODVVH�WLHQW�DXVVL�XQH�SODFH�FDSLWDOH�GDQV�FHW�H[HUFLFH��6L�OD�SODFH�PDQTXH��HW�TXH�OD�VHXOH�FRQILJXUDWLRQ�SRVVLEOH�HVW�FHOOH�TXH�O¶RQ�WURXYH�GDQV�OHV�VDOOHV�GH�FODVVHV�VWDQGDUGV��LO�HVW�DORUV�PRLQV�DWWUD\DQW�G¶\�SUDWLTXHU� XQH� DFWLYLWp� FRUSRUHOOH��$X� FRQWUDLUH�� TXDQG� F¶HVW� SRVVLEOH� HW� GpVLUp��O¶H[SpULHQFH� SHXW� SDUDvWUH� SOXV� HQYLVDJHDEOH �� ³ QRXV� YHQRQV� G¶REWHQLU� OD�VXSSUHVVLRQ� GHV� WDEOHV� GH� OD� VDOOH� GH�PXVLTXH� >«@� FKDQJHPHQW� G¶DWPRVSKqUH�WRXW�j�IDLW�LQWpUHVVDQW��j�XWLOLVHU�HW�j�FRQILUPHU�GDQV�OD�GXUpH� ´�6L� QRXV� Q¶H[SORLWRQV� SDV� OH� FRUSV� KXPDLQ�� QH� VHUDLW�FH� TXH� SDU� GHV� H[HUFLFHV�VLPSOHV� GH� UHOD[DWLRQ� H[WUrPHPHQW� SURSLFHV� j� XQH� YRL[� PDvWULVpH�� XQ� DVSHFW�SK\VLTXH� HVW� WRXW� GH�PrPH� FDSLWDO �� OD� WHQXH� GHERXW��&HOOH�FL� HVW� FRXUDPPHQW�FKRLVLH� SRXU� OHV� H[pFXWLRQV� ILQDOHV �� EHDXFRXS�PRLQV� SRXU� OHV� DSSUHQWLVVDJHV��TXH� OD� GXUpH�SHXW� IUHLQHU��3RXUWDQW�TXHOOH�SHXW� rWUH� OD�YHUWX�GH�FKDQWHU�DVVLV "�³ 3HXW�RQ�GDQV�FHWWH�SRVLWLRQ�FRQWU{OHU�WRXW�FH�TXL�YD�FRQWULEXHU�j�XQH�SKRQDWLRQ�GH� TXDOLWp �� PDvWULVH� GX� VRXIIOH�� GpFRQWUDFWLRQ� FRQMXJXpH� j� XQH� WRQLFLWp�FRUSRUHOOH�� SRVLWLRQQHPHQW� GH� OD� WrWH�� FRQVWUXFWLRQ� GH� OD� FRORQQH� G¶DLU "�9RXV�YR\H]� ELHQ� TXH� OD� SRVLWLRQ� GHERXW� QH� SHXW� TXH� IDYRULVHU� LVROpPHQW� HW�VLPXOWDQpPHQW�FHV�SDUDPqWUHV�LQGLVSHQVDEOHV�j�O¶pPLVVLRQ�FRQWU{OpH�GX�VRQ� ´��/H� PHVVDJH� HVW� FODLU�� OH� WUDYDLO� YRFDO� HIILFDFH� SDVVH� SDU� XQH� SULVH� HQ�FRQVLGpUDWLRQ�GH�VRQ�FRUSV�
(� /¶pFKDXIIHPHQW�YRFDO�

�� HQWUHWLHQ�SHUVRQQHO�DYHF�OH�SpGDJRJXH�'LGLHU�*URVMPDQ� ,ELGHP�� $8'$5'��<YHV���,35�DFDGpPLH�GH�',-21



��

2Q� H[HUFH� O¶pFKDXIIHPHQW� YRFDO� VXUWRXW� OH� PDWLQ�� 3OXV� H[SORLWp� TXH� OH�WUDYDLO� FRUSRUHO�� RQ� \� YRLW� XQH� PLVH� HQ� FRQILDQFH� HW� XQH� SUpSDUDWLRQ� YRFDOH��&HUWDLQV�QRXV�FRQVHLOOHQW�G¶HQ�IDLUH�XQH�DFWLYLWp�OXGLTXH��3RXU�'LGLHU�*URVMPDQ��O¶DFFRPSDJQHPHQW�LQVWUXPHQWDO�GRLW�rWUH�SUpVHQW�SRXU�GRQQHU�GX�U\WKPH�HW�GH�OD�YLYDFLWp�j�FHWWH�DFWLYLWp��2Q�\�DVVRFLH� DORUV�SDUIRLV� O¶DFWLYLWp�FRUSRUHOOH�GpFULWH�SOXV�KDXW�/D�VRXUFH�GHV�H[HUFLFHV�FKRLVLV�SRXU� O¶pFKDXIIHPHQW�YRFDO�HVW� IUpTXHPPHQW� OD�FKDQVRQ� HOOH�PrPH�� 8QH� FHOOXOH� HVW� LVROpH�� RQ� HQ� FKDQJH� OHV� SDUROHV�� HW� OD�WUDQVSRVH�GH�GHPL�WRQ�HQ�GHPL�WRQ��%LHQ�VRXYHQW�OHV�SURIHVVHXUV�QH�IRUPDOLVHQW�SDV�O¶pFKDXIIHPHQW��ELHQ�TX¶LO�VRLW�V\VWpPDWLTXHPHQW�SUpVHQW�&HWWH� DFWLYLWp� HVW� SOpELVFLWpH� SDU� XQH� JUDQGH� SDUWLH� GH� OD� SURIHVVLRQ� HW� O¶RQ�UHSURFKH�SDUIRLV�OD�OpJqUHWp�GHV�SURJUDPPHV�j�FH�VXMHW ��© OD�FUDLQWH�G¶XQ�WUDYDLO�DULGH��SODTXp�HW� WURS� WHFKQLTXH�D�SUREDEOHPHQW� OLPLWp� OHV�SURSRVLWLRQV�GDQV�FH�GRPDLQH� ª�� 7RXW�HQ�pWDQW�FRQVFLHQW�GH�OD�OLPLWH�QpFHVVDLUH�FRQFHUQDQW�FH�WUDYDLO�DX� FROOqJH��<YHV�$XGDUG�SHQVH� TX¶DXWRXU� GH� O¶DSSUHQWLVVDJH�G¶XQ�FKDQW�� QRXV�SRXYRQV� FRQVWUXLUH� XQH SUDWLTXH� YRFDOH� VROLGH� HW� IRQGDWULFH� G¶XQH� YRFDOLWp�PDvWULVpH�� 3RXU� FRQVWUXLUH� SURJUHVVLYHPHQW� OHV� SDUDPqWUHV� WHOV� TXH� WLPEUH� HW�FRXOHXUV�GH�YR\HOOHV��G\QDPLTXH��DUWLFXODWLRQ��SKUDVp�OLp�DX�VRXIIOH��UHFKHUFKH�GH�O¶pTXLOLEUH� VRQRUH� LQGLYLGXHO� HW� FROOHFWLI� LO� IDXW� SUHQGUH� DSSXL� VXU� XQ� WUDYDLO�YRFDO� MXVWLILp� SDU� GHV� REMHFWLIV� H[SOLFLWHV�� &KDTXH� H[HUFLFH� GRLW� rWUH� DERUGp�VXFFHVVLYHPHQW�� HQ� IRQFWLRQ� GHV� GLIILFXOWpV� LPSRVpHV� SDU� OH� FKDQW�� DYHF� XQ�UpLQYHVWLVVHPHQW�GH�FHX[�DERUGpV�OHV�VHPDLQHV�SDVVpHV�/D� SUDWLTXH� D� FDSSHOOD� SHUPHW� DXVVL� j� O¶HQVHLJQDQW� GH� ELHQ� FRQWU{OHU� FKDTXH�SDUDPqWUH�PXVLFDO��%LHQ�HQWHQGX�FHOXL�FL�GRLW�FRQVLGpUHU�O¶HUUHXU�SRVLWLYHPHQW��,O�HVW�FHSHQGDQW�FDSLWDO�TXH�O¶HQIDQW�DLW�FRQQDLVVDQFH�GH�FHWWH�HUUHXU��LO�SHXW�SDU�H[HPSOH�IDLUH�XQ�VLJQH�DX�SURIHVVHXU�SRXU�PRQWUHU�TX¶LO�O¶D�HQWHQGX���,O�\�D�DORUV�XQ� SURFHVVXV� SRVLWLI� GH� WUDYDLO�� /¶HQIDQW� D� FRQVFLHQFH� TX¶RQ� OXL� ODLVVH� OD�SRVVLELOLWp�GH�VH�WURPSHU�RX�GH�IDLUH�PDO��,O�SHXW�DORUV�SURJUHVVHU�
�� ,ELGHP



��

1RWUH� EXW� HVW� DXVVL� GH� UpYpOHU� OHV� LQGLYLGXV�� ,O� QH� IDXW� SDV� OHV� IRUPDWHU� QL� OHV�PRGpOLVHU� j� XQH� WHFKQLTXH� YRFDOH� SURSUH� �OH� WUDYDLO� GHV� YRL[� EODQFKHV� GHV�PDvWULVHV� DQJODLVHV� QH� FRUUHVSRQG� SDV� j� FH� TXH� O¶RQ� UHFKHUFKH� DX� FROOqJH��� ,O�QRXV�IDXW�GRQF�OHXU�DSSRUWHU�XQH�ERQQH�FRQGXLWH�GH�OD�YRL[�SRXU�TX¶LOV�SXLVVHQW�VH�UpYpOHU�KXPDLQHPHQW�HW�PXVLFDOHPHQW�8Q�SRLQW�HVVHQWLHO� UHVWH�j�QRWHU�GDQV�FHWWH�SDUWLH�FRQFHUQDQW� OD�ERQQH�PLVH�HQ�°XYUH� G¶XQH� DFWLYLWp� GH� FKDQW� SURSLFH� DX� SODLVLU� HW� j� OD� TXDOLWp�PXVLFDOH �� OHV�SUREOqPHV�SK\VLRORJLTXHV�
)� /H�SUREOqPH�SK\VLRORJLTXH�/D�PXH��QRWDPPHQW��HVW�j�FRQVLGpUHU�VRXV�GHX[�DQJOHV ��FHOXL�G¶XQ�IDX[�SUREOqPH��SXLVTX¶LO�IDLW�SDUWLH�GX�GpYHORSSHPHQW�KXPDLQ�HW�GRQF�HQJHQGUH�XQH�WUDQVIRUPDWLRQ� FRUSRUHOOH� WRXW� j� IDLW� QDWXUHOOH� HW� SUpIpUDEOH�� HW� FHOXL� G¶XQH�GLIILFXOWp�PXVLFDOH�j�DERUGHU�VHUHLQHPHQW��/H�FKRL[�GH�OD�WHVVLWXUH�GH�OD�FKDQVRQ��OH�FKDQW�DYHF�OD�© SHWLWH�YRL[ ª�FRPPH�FHUWDLQV�FKDQWHXUV��RX�ELHQ�OH�FKDQW�GDQV�OD�WrWH�SRXU�OHV�SDVVDJHV�OHV�SOXV�GpOLFDWV�VRQW�TXHOTXHV�XQHV�GHV�VROXWLRQV�TX¶LO�V¶DJLW�GH�WRXWH�IDoRQV�G¶DMXVWHU�j�FKDTXH�HQIDQW��,FL�HQFRUH��OD�FRQILDQFH�HQWUH�OH�SURIHVVHXU�HW�O¶pOqYH�LQWHUYLHQW�FRQVLGpUDEOHPHQW�

,,� /H�FKRL[�GX�QLYHDX VXU�OHTXHO�WUDYDLOOHU�$\DQW�SULV�FRQQDLVVDQFH�GH�FHV�SDUDPqWUHV��QRXV�DYRQV�GpFLGp�GH�FKRLVLU�XQ�QLYHDX�HQ�SDUWLFXOLHU�DYHF�OHTXHO�WUDYDLOOHU��$LQVL�LO�QRXV�VHPEODLW�LQWpUHVVDQW�GH�WUDYDLOOHU� DYHF� OH� F\FOH� GH� VL[LqPH� �F\FOH� G¶REVHUYDWLRQ�� SRXU� OHV� UDLVRQV�VXLYDQWHV �
$� /HV�UDLVRQV�SV\FKRORJLTXHV�/¶HQIDQW�GH�RQ]H�GRX]H�DQV�QH�SRVVqGH�SRXU�OD�SOXSDUW�GX�WHPSV�TXH�WUqV�SHX�G¶LQKLELWLRQ�� 1RXV� SDUOHURQV� LFL� GH�PDOOpDELOLWp�� ,O� \� DXUD� EHDXFRXS�PRLQV� GH�FRQWUDLQWHV�TXDQW�DX�WUDYDLO�j�HIIHFWXHU��H[HUFLFHV�YRFDX[�RX�SK\VLTXHV«���'H�



��

SOXV�� OHV� HQIDQWV� GH� FH� QLYHDX�QH� FRQQDLVVHQW� SRXU� OH�PRPHQW� DXFXQH� DFWLYLWp�DSSULVH� DX� SUpDODEOH� SDU� QRV� WXWHXUV� UHVSHFWLIV�� /HV� HQIDQWV� G¶XQ� DXWUH� QLYHDX�DXUDLHQW�SOXV�GH�PDO�j�FKDQJHU�GH�PpWKRGHV��&H�PDQTXH�G¶LQKLELWLRQ��SURSUH�j�OD�SpULRGH� SUp�SXEqUH�� SHXW� rWUH� PLVH� HQ� UHODWLRQ� GLUHFWH� DYHF� OD� SUpVHQFH� DVVH]�LPSRUWDQWH�G¶pOqYHV�GH�VL[LqPH�GXUDQW�O¶DWHOLHU�GH�FKDQW�FKRUDO�
%� /HV�UDLVRQV�SK\VLRORJLTXHV �&¶HVW�j�FH�PRPHQW�SUpFLV�GDQV�OHV�DQQpHV�GX�FROOqJH�TXH�O¶RUHLOOH�PXVLFDOH�HVW� DX�PD[LPXP� GH� VHV� FDSDFLWpV� �� F¶HVW� SRXUTXRL� XQ� GHV� QRXYHDX[� REMHFWLIV�PLQLVWpULHOV�HVW�O¶DSSUHQWLVVDJH�GH�GHX[�ODQJXHV�pWUDQJqUHV�GqV�OD�VL[LqPH���,FL��O¶REMHFWLI� PXVLFDOH� VHUD� XQH� © H[SORUDWLRQ� YRFDOH ª�� XQH� FRQQDLVVDQFH� SOXV�DSSURIRQGLH�GH�OHXUV���OHV�pOqYHV��SURSUHV�FDSDFLWpV��/HV�YRL[�GH�JDUoRQ�GH�FHW�kJH�Q¶RQW�SDV�HQFRUH�PXp��DOORQJHPHQW�GHV�FRUGHV�YRFDOHV��FH�TXL�Q¶HVW�SDV�OH�FDV�SRXU� OHV� ILOOHV�SRXU�TXL�FHOD�SRVH�PRLQV�GH�SUREOqPHV�� OD�GHVFHQWH�GH� OHXU�ODU\Q[�VH� IDLW� OHQWHPHQW��$LQVL�� OHV�YRL[�GH� ILOOHV�HW�GH�JDUoRQV�VH�UHVVHPEOHQW�IRUWHPHQW� �OH� WHUPH� PXVLFDOH� GpVLJQDQW� OH� UHJLVWUH� GHV� YRL[� G¶HQIDQWV� QH�GLIIpUHQFLH�SDV�OD�YRL[�PDVFXOLQH�GH�OD�YRL[�IpPLQLQH ��YRL[�GH�VRSUDQR��'H�SOXV�TXDQG�XQ�KRPPH�QH�SHUG�SDV�VD�YRL[�G¶HQIDQW�ORUV�GH�VD�PXH�QRXV�OH�GpVLJQRQV�VRXV�OH�WHUPH�GH�© VRSUDQLVWH ª��FH�TXL�HVW�WRXW�GH�PrPH�DVVH]�UDUH��1RXV�YR\RQV�GRQF�LFL�TXH�OD�OLQJXLVWLTXH�QH�GpVLJQH�DXFXQH�GLIIpUHQFH�HQWUH�OHV�YRL[�GH�ILOOHV�HW�GH�JDUoRQV���&¶HVW�VHXOHPHQW�j�O¶kJH�GH�OD�SXEHUWp��TXDWULqPH��WURLVLqPH�SRXU�OHV�JDUoRQV���VRXV�O¶LQIOXHQFH�GH�IDFWHXUV�KRUPRQDX[��TXH�OH� ODU\Q[�EDLVVH�XQH�IRLV�GH�SOXV�HW�FRQWUDLQW�OHV�JDUoRQV�j�FKDQWHU�GDQV�XQ�UHJLVWUH�SOXV�JUDYH��&HWWH�SpULRGH� GH� PXH� Q¶HVW� GRQF� SDV� VRXKDLWDEOH�� &H� UDMRXW� G¶XQH� GLIILFXOWp� SRXU�FKDQWHU��YRL[�IDXVVH�SRXU�QH�SDV�VH�GpYRLOHU�GDQV�O¶DLJX����YRL[�EUXWH�SRXU�IDLUH�YLULO�� PpFRQQDLVVDQFH� SRXU� O¶DGROHVFHQW� GH� VD� QRXYHOOH� YRL[� TXL� SHXW� DXVVL�UHIXVHU�GH�FKDQWHU�SRXU�pYLWHU�WRXWHV�PRGLILFDWLRQV�GH�FHOOH�FL��GH�FHWWH�QRXYHOOH�SHUVRQQDOLWp«��QH�IHUDLW�TXH�UDOHQWLU�OH�WUDYDLO�



��

(QILQ�LO�QRXV�VHPEOH�SOXV�MXVWH�GH�WUDYDLOOHU�DYHF�FH�QLYHDX�FDU�LO�SHXW�\�DYRLU�DLOOHXUV� GHV� UpSHUFXVVLRQV �� O¶DWHOLHU� GH� FKDQW� FKRUDO� HW� OHV� QLYHDX[� VXSpULHXUV�GDQV�OHVTXHOV�LOV�pYROXHURQW�



��

�qPH SDUWLH ��/HV�H[SpULHQFHV�SHUVRQQHOOHV�
/H� SURSRV� VHUD� LFL� G¶H[SpULPHQWHU� OHV� SDUDPqWUHV� YXV� SUpFpGHPPHQW� j�O¶DLGH�G¶XQ�FKDQW��$YDQW�FHOD�QRXV�GpILQLVVRQV�OHV�FULWqUHV�G¶pYDOXDWLRQ�

,� /HV�GHJUpV�GH�O¶pYDOXDWLRQ �,O�IDXW�VRXOLJQHU�OD�GLIIpUHQFH�TXL�H[LVWH�HQWUH�GHV�FODVVHV�GH�PrPH�QLYHDX��,O� HVW� ELHQ� pYLGHQW� TXH� QRXV� Q¶DWWHLQGURQV� SDV� OHV�PrPHV� UpVXOWDWV� GDQV� GHX[�FODVVHV�GH�PrPH�QLYHDX��1RXV�SRXUURQV�DLQVL�SRXVVHU�SOXV�ORLQ�O¶DSSUHQWLVVDJH��DYHF�XQH�FODVVH�QH�SRVDQW�DXFXQH�GLIILFXOWp��&H�TXL�QH�SRXUUD�SDV�rWUH�OH�FDV�DYHF�G¶DXWUHV�FODVVHV�SRXU�OHVTXHOOHV�O¶DSSUHQWLVVDJH�VH�IHUD�GH�PDQLqUH�EHDXFRXS�SOXV�OHQWH�
$� /HV�FULWqUHV�G¶pYDOXDWLRQ �/HV�FULWqUHV�G¶pYDOXDWLRQ�TXH�QRXV�DOORQV�pYRTXHU�SRUWHQW�VXU�OD�YRL[��&RPPH�LOV� VRQW� DVVH]� QRPEUHX[� �KDXWHXU�� WLPEUH�� LQWHQVLWp�� GpELW�� UHJLVWUH�� WHVVLWXUH��H[SUHVVLYLWp��LQWRQDWLRQ��UHVSLUDWLRQ��DWWDTXH�HW�FKXWH�GH�SKUDVH«���QRXV�QH�QRXV�FRQWHQWHURQV�TXH�GH�FHX[�TXL� DSSDUDLVVHQW�GDQV� OHV�SURJUDPPHV�GX�FROOqJH�HW�TXL�QRXV�VHPEOH�LPSRUWDQW�GH�UDSSHOHU �x /D�MXVWHVVH�HVW�FH�TXL�D�UHWHQX�OH�SOXV�QRWUH�DWWHQWLRQ ��© ERXUGRQQHPHQW ª��ILQV�GH�SKUDVHV�QRQ�VRXWHQXHV�x (Q�GHX[LqPH�FULWqUH�QRXV�UHWLHQGURQV�OH�U\WKPH ��GHV�GpSDUWV�TXL�VHPEOHQW�SDUIRLV�ELHQ�LPSUpFLV��OD�PLVH�HQ�SODFH�G¶XQH�SURVRGLH�GLIILFLOH�x /¶DUWLFXODWLRQ�GX�FKDQW�GDQV�VD�PpORGLH�HW�OD�UHVSLUDWLRQ�TX¶LO�QpFHVVLWH�x /D� WHQXH� FRUSRUHOOH� QpFHVVDLUH� j� O¶DFWLYLWp� GX� FKDQW� Q¶HVW� SDV� WRXMRXUV�DSSOLFDEOH� SRXU� WRXV� OHV� QLYHDX[� �GX� PRLQV� SRXU� FHWWH� DQQpH��� YRLUH�LQFRPSULVH�SDU�OHV�pOqYHV�x (W�HQILQ��O¶H[SUHVVLRQ�Q¶HVW�SDV�WRXMRXUV�WUqV�FRQYDLQFDQWH�
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/¶HQVHLJQDQW�SRXU� OXL�PrPH�GRLW�DXVVL� WHQLU�FRPSWH�GH�WRXV�FHV�SDUDPqWUHV��OHV�pOqYHV�QH� IRQW�TXH�UHSURGXLUH�FH�TX¶LOV�HQWHQGHQW���&¶HVW�SRXUTXRL� LO�QRXV�VHPEOH�LPSRUWDQW�TXH�WRXW�SURIHVVHXU�G¶pGXFDWLRQ�PXVLFDOH�DLW�XQH�FRQQDLVVDQFH�XQ�SHX�SOXV�DSSURIRQGLH�GH� OD�9RL[�HW�HQ�SDUWLFXOLHU�GH� OD�VLHQQH��© /H�PDvWUH�SHXW�FHUWHV�SRVVpGHU�XQH�YRL[�GRQW�OD�TXDOLWp�Q¶HVW�SDV�FHOOH�TXL�PDUTXH RX�TXL�IUDSSH�SDU�VD�VSpFLILFLWp��«��PDLV�O¶pPLVVLRQ��HOOH��GRLW�rWUH�SDUIDLWH�RX�HQ�WRXW�FDV�V¶DSSURFKHU�GH�OD�SHUIHFWLRQ ª��1RXV� DOORQV� GpVRUPDLV� SDVVHU� j� OD�PLVH� HQ� DSSOLFDWLRQ� GH� FH� WUDYDLO� YRFDO� HQ�SUHQDQW�FRPSWH�GH�WRXW�FH�TXH�QRXV�YHQRQV�GH�GLUH�RX�HQWHQGUH��1RXV� DYRQV� WUDYDLOOp� VXU� OH� FKDQW� �0RQ� DPDQW� GH� 6DLQW� -HDQ GH� &DUUDUD�� HQ�XWLOLVDQW�OHV�PrPHV�WHFKQLTXHV�G¶DSSUHQWLVVDJH�
,,� 0LVH�HQ�DSSOLFDWLRQ�$� 3UpVHQWDWLRQ�GX�FKDQW �0RQ� DPDQW� GH� 6DLQW� -HDQ HVW� XQH� GH� FHV� PpORGLHV� IDLVDQW� SDUWL� GX�SDWULPRLQH IUDQoDLV� GRQW� RQ� QH� VDLW� TXDVLPHQW� ULHQ�� 1RXV� DYRQV� SX� WURXYHU�TXHOTXHV�LQWHUSUpWDWLRQV��QRWDPPHQW�7XH�/RXS��JURXSH�IUDQoDLV«���0DLV�WRXWHV�QH�VH�UHVVHPEOHQW�JXqUH��

%� 5HSpUDJH�GHV�GLIILFXOWpV �3RXU� WUDYDLOOHU� XQ� FKDQW� FRUUHFWHPHQW� LO� IDXW� VLWXHU� R�� VH WURXYHQW� VHV�GLIILFXOWpV�� $LQVL�� QRXV� � © EDQDOLVRQV ª� FHV� REVWDFOHV� DX� WUDYHUV� GH� GLIIpUHQWV�H[HUFLFHV�OXGLTXHV��
�� 720$7,6�$���/¶RUHLOOH�HW�OD�YRL[��5REHUW�/DIIRQW��FROOHFWLRQ�5pSRQVHV��3DULV������������S�



��

,FL��OH�FKDQW�FRQWLHQW�GHV�GLIILFXOWpV�GH�W\SH�PpORGLTXH�HW�U\WKPLTXH�TXL�RQW�pWp�LQFOXVHV�SURJUHVVLYHPHQW�GDQV�OHV�H[HUFLFHV�GH�YRFDOLVH�HW�GH�UHVSLUDWLRQ��/HV�GLIILFXOWpV�G¶RUGUH�U\WKPLTXH�VRQW�OHV�VXLYDQWHV ��
� *HQUH�YDOVH�PXVHWWH��WHPSR�UDSLGH��HQYLURQ�����j�OD�QRLUH�
� 'pSDUWV�HQ�OHYpH�GH�OD�TXDVL�WRWDOLWp�GHV�SKUDVHV
� 3URVRGLH�SDUIRLV�GLIILFLOH��WUDYDLO�GH�GLFWLRQ�
� 5HVSLUDWLRQV�SODFpHV�DX�PrPH�HQGURLW�SRXU�WRXW�OH�PRQGH

/HV�GLIILFXOWpV�G¶RUGUH�PpORGLTXH�VRQW�OHV�VXLYDQWHV �
� 8QH�FHOOXOH�PpORGLTXH�© PqUH ª�TXL�UHYLHQW� WUqV�VRXYHQW�VXU�GLIIpUHQWV�GHJUpV�HW�TXL�GRLW�rWUH�IDPLOLDULVpH�DX[�pOqYHV���
� 8QH�VL[WH�DVFHQGDQWH���
� 8QH�PpORGLH�VRXV�IRUPH�G¶DUSqJH��

/HV�GLIILFXOWpV�GLYHUVHV �
� /D�WHQXH�FRUSRUHOOH�TXL�SHUPHW�OH�VRXWLHQ�YRFDO�
� 8QH�QRWH�GH�SDVVDJH�WUqV�DLJXH��XQ�PL��

&� 2UJDQLVDWLRQ�GHV�VpDQFHV�SRXU�PRQ�DPDQW�GH�6DLQW�-HDQ �1RXV� DYRQV� GpFLGp� G¶RUJDQLVHU� OHV� VpDQFHV� GH� O¶DFWLYLWp� YRFDOH� GH� OD�PDQLqUH�VXLYDQWH �$�FKDTXH�FRXSOHW�GH�FH�FKDQW��LO�\�HQ�D�WURLV��FRUUHVSRQG�XQH�VpDQFH��'RQF��HQ�WURLV�VpDQFHV�OHV�pOqYHV�RQW�DSSULV�OD�WRWDOLWp�GHV�FRXSOHWV��3XLV�OH�UHIUDLQ��TXL�HVW�EHDXFRXS�SOXV� ORQJ�� D� QpFHVVLWp� WURLV� VpDQFHV�GRQW�XQH� VpDQFH� VXSSOpPHQWDLUH�SRXU� OH� FKDQJHPHQW� GH� WH[WH� GX� GHUQLHU� UHIUDLQ�� $LQVL�� HQ� WURLV� VpDQFHV� QRXV�
�� YRLU�DQQH[H����� YRLU�DQQH[H����YRLU�DQQH[H��



��

DYRQV�YX�OD�WRWDOLWp�GHV�UHIUDLQV��/¶DSSUHQWLVVDJH�GH�FH�FKDQW�DXUD�pWp�UpDOLVp�HQ�VL[�VHPDLQHV�$SUqV�XQH�H[SOLFDWLRQ�WKpPDWLTXH�GX�FKDQW��GH�VRQ�FDUDFWqUH��GHV�PRWV�GLIILFLOHV��QRXV� DYRQV� SUpVHQWp� FHOXL�FL� HQ� HQWLHU�� /¶DSSUHQWLVVDJH� V¶HVW� IDLW� SDU� SKUDVH�PXVLFDOH��HW�QRXV�DYRQV�pWp�DWWHQWLIV�j�OD�SODFH�GHV�UHVSLUDWLRQV��DX�UHVSHFW�GHV�QXDQFHV��DX[�WHPSV�IRUWV�HW�DX[�YDULDWLRQV�GH�WHPSR�3RXU� O¶DFWLYLWp�PrPH� GX� FKDQW�� VDQV� SUHQGUH� HQ� FRPSWH�0RQ� DPDQW� GH� 6DLQW�-HDQ��QRXV�DYRQV�pWDEOL�OD�VpDQFH�DLQVL ��7RXW�G¶DERUG�XQ� WUDYDLO�FRUSRUHO�� VXLYL�GH�YRFDOLVHV��SRXU�DERXWLU�HQVXLWH�j�XQ�WUDYDLO�SURSUH�DX�FKDQW�TXH�QRXV�GHYRQV�DSSUHQGUH��/HV�YRFDOLVHV�HW� OHV�DXWUHV�DFWLYLWpV� RQW� XQ� OLHQ� SOXV� RX� PRLQV� GLUHFW� DYHF� OH� FKDQW� SRXU� IDFLOLWHU�O¶LPSUpJQDWLRQ�(QILQ�� QRXV� DYRQV� FKRLVL� GH� SUDWLTXHU� FHWWH� DFWLYLWp� DX� GpEXW� GH� O¶KHXUH�� /H�WUDYDLO�FRUSRUHO�HW�UHVSLUDWRLUH�SHUPHW�XQH�FRQFHQWUDWLRQ�GH�OD�SDUW�GHV�HQIDQWV��&HV� WUDYDX[�SUpVHQWHQW�GRQF�XQ�GRXEOH�DSSRUW ��FHOXL�G¶XQ�PHLOOHXU�UHQGHPHQW�YRFDO� PDLV� FHOXL� pJDOHPHQW� GH� FRQFHQWUDWLRQ�� GH� UHWRXU� DX� FDOPH� DSUqV� XQ�GpSODFHPHQW� G¶XQH� VDOOH� j� O¶DXWUH�� GH� GL[� PLQXWHV� GH� UpFUpDWLRQ� IRUWHPHQW�DJLWpHV«

'� /HV�SUpOLPLQDLUHV�GX�FKDQW �'pVRUPDLV�� QRXV� DOORQV SUpVHQWHU� OH� WUDYDLO� YRFDO� HW� FRUSRUHO� TXH� QRXV�DYRQV�DGRSWp�HQ�FODVVH�GH�VL[LqPH��3RXU�FRPSUHQGUH�FRPPHQW�VH�GpURXOH�FHWWH�DFWLYLWp�QRXV�H[SOLTXHURQV�GH�PDQLqUH�FKURQRORJLTXH�FH�TXH�QRXV�IDLVRQV�
/D�SRVWXUH �/D�UHFKHUFKH�G¶XQH�ERQQH�SRVLWLRQ�FRUSRUHOOH FRQVWLWXH�OD�FRQGLWLRQ�SUpDODEOH�j� O¶pPLVVLRQ� YRFDOH�� ,O� Q¶H[LVWH� DXFXQH� YHUWX� SRXU� FKDQWHU� DVVLV�� 1RXV� QH�



��

SRXYRQV�GDQV�FHWWH�SRVLWLRQ�FRQWU{OHU�WRXW�FH�TXL�YD�FRQWULEXHU�j�XQH�SKRQDWLRQ�GH� TXDOLWp�� PDvWULVH� GX� VRXIIOH�� GpFRQWUDFWLRQ� FRQMXJXpH� j� XQH� WRQLFLWp�FRUSRUHOOH��SRVLWLRQQHPHQW�GH�OD�WrWH��FRQVWUXFWLRQ�GH�OD�FRORQQH�G¶DLU�
� 'HERXW�QRXV�DYRQV�UHFKHUFKp�XQH�SRVLWLRQ�VWDEOH��OHV�SLHGV�OpJqUHPHQW�HVSDFpV�� /H� FRUSV� GURLW� HQ� pYLWDQW� GH� VH� SHQFKHU� �OH� SRLGV� GX� FRUSV�V¶H[HUFH�VXU� OD�YR�WH�SODQWDLUH ��XWLOLVDWLRQ�GH� O¶LPDJH�GHV�SLHGV�GDQV�O¶HDX� VXU� XQH� SODJH� DYHF� OD� PHU� TXL� YLHQW� HQWHUUHU� SHWLW� j� SHWLW� OHV�SLHGV��
� 1RXV�DYRQV�FKHUFKHU�j�GLPLQXHU�O¶HQVHOOXUH�ORPEDLUH�HQ�pYLWDQW�TXH�OHV�HQIDQWV�VH�FDPEUHQW�GH�PDQLqUH�H[FHVVLYH�
� /HV�EUDV�VRQW�UHVWpV�SUqV�GX�FRUSV��HW�QRQ�FURLVpV ��
� /HV�pSDXOHV�VRQW�UHOkFKpHV�DLQVL�TXH�OHV�PXVFOHV�GX�FRX�
� /H�FRORQQH�FHUYLFDOH�HVW�pWLUpH�YHUV�OH�KDXW��FRX�DOORQJp��DILQ�G¶DVVXUHU�OD�PRELOLWp�GX�ODU\Q[�
� /HV�PXVFOHV�GX�YLVDJH�VRQW�UHOkFKpV��OD�PkFKRLUH�VRXSOH�4XHOTXHV�H[HUFLFHV�HIIHFWXpV�GXUDQW�WRXWHV�FHV�VpTXHQFHV �6RXOHYHU� DOWHUQDWLYHPHQW� OHV� pSDXOHV� SXLV� OHV� UHOkFKHU�� HIIHFWXHU� OHV� URWDWLRQV�OHQWHV� GX� FRX� GDQV� OHV� GHX[� VHQV�� UHSURGXLUH� OH� VRQ�G¶XQH�PRE\OHWWH� DYHF� VHV�OqYUHV�HW�PDVVHU�OHV�MRXHV�SRXU�GpWHQGUH�OHV�PXVFOHV�GX�YLVDJH�

/D�UHVSLUDWLRQ �/¶DLU�TXL�VHUYLUD�j�OD�PLVH�HQ�YLEUDWLRQ�FRUUHFWH�GHV�FRUGHV�YRFDOHV�VLWXpHV�GDQV�OH� ODU\Q[�VH�WURXYH�GDQV�OHV�SRXPRQV��/¶LQVSLUDWLRQ�SURYRTXH�O¶RXYHUWXUH�ODWpUDOH�GHV�F{WHV�HW�O¶DEDLVVHPHQW�GX�GLDSKUDJPH�YHUV�O¶DEGRPHQ��1RXV�DYRQV��SRXU�OHV�HQIDQWV��SUpVHQWp�FHOD�VRXV�IRUPH�G¶LPDJHV ��
� 7RXW�G¶DERUG�XQ�© 2K ª�G¶pWRQQHPHQW�OHXU�D�SHUPLV�GH�VH�UHQGUHQW�FRPSWH�GH�O¶RXYHUWXUH�GH�OHXU�FDJH�WKRUDFLTXH�



��

� (QVXLWH�QRXV�OHXU�DYRQV�IDLW�VHQWLU�SURIRQGpPHQW�GHV�ERXTXHWV�GH�IOHXUV�LPDJLQDLUHV�DILQ�TX¶LOV�UHVSLUHQW�j�SOHLQ�SRXPRQ�HW�VH�UHQGHQW�FRPSWHQW�HX[�PrPHV�GH�OHXU�SURSUH�FDSDFLWp�SXOPRQDLUH�
� $ILQ�GH�IDLUH�FRPSUHQGUH�OH�SKpQRPqQH�GH�OD�SUHVVLRQ��QRXV�DYRQV�VRXIIOp�GH�O¶DLU�IURLG�VXU�OHV�GRLJWV�HQ�HVVD\DQW�GH�JDUGHU�XQ�VRXIIOH�FRQVWDQW
� 1RXV�DYRQV�XWLOLVp�GHV�FRQVRQQHV�SHUPHWWDQW�OH�FRQWU{OH�GX�GpELW�GH�O¶DLU ��© III ª ��© FKFKFK ª ��© VVV ª�VXU�XQ�U\WKPH�WHUQDLUH�DILQ�TX¶LOV�SXLVVHQW�rWUH�LPSUpJQHU�G¶RUHV�HW�GpMj�GH�OD�FKDQVRQ���/RUV�GH�FHV�SKDVHV�QRXV�DYRQV�YHLOOp�j�FH�TX¶LOV�QH�VRXOqYHQW�SDV� OHV�pSDXOHV��TX¶LOV�QH�SUHQQHQW�SDV�WURS�G¶DLU�SRXU�pYLWHU�G¶rWUH�FULVSp��TX¶LOV�QH�VRUWHQW�SDV�OHXU�YHQWUH�GH�PDQLqUH�H[DJpUpH�

/HV�YRFDOLVHV �(Q� UHODWLRQ� DYHF� OH� U\WKPH� GX� FKDQW�� VD� WRQDOLWp�� VRQ� PRGH� HW� VHV�LQWHUYDOOHV�QRXV�DYRQV�FKRLVL�FHV�H[HUFLFHV�DSSURSULpV��&KDFXQH�GH�FHV�YRFDOLVHV�Q¶RQW�SDV�pWp�FKDQWpHV�V\VWpPDWLTXHPHQW��PDLV�HQ�UHODWLRQ�DYHF�OH�SDVVDJH�TXH�QRXV�GHYLRQV�pWXGLHU�DX�FRXUV�GH�OD�VpDQFH�3RXU� GpYHORSSHU� OH� MHX� GHV� UpVRQDWHXUV�� GHV� YRFDOLVHV� ERXFKHV� IHUPpHV� VDQV�DXFXQH� FRQWUDLQWH� RX� FULVSDWLRQ� DX� QLYHDX� GH� OD� PkFKRLUH� RX� GX� FRX� RQW� pWp�UpDOLVpHV��/H�VRQ�GRLW�rWUH�GLULJp�YHUV�OHV�UpVRQDWHXUV�VXSpULHXUV��IRVVHV�QDVDOHV���VDQV�DYRLU�SHXU�GH�ELHQ�VHQWLU�YLEUHU�OD�]RQH�QDVDOH�
/H� WUDYDLO� SURSRVp� SHUPHW� GH� WUDYDLOOHU� VXU� OH� GpEXW� GH� OD� IRUPXOH�PpORGLFR�U\WKPLTXH� GH� OD� PHVXUH� ��� �YRLU� SDUWLWLRQ�� PDLV� pJDOHPHQW� VXU� OHV�GpSDUWV�HQ�OHYpH�TXL�VH�WURXYHQW�GDQV�WRXW�OH�FKDQW��

�� YRLU�DQQH[H��



��

8QH�YRFDOLVH�ERXFKH�RXYHUWH�VXU�OH�WH[WH�© 7RXORXVH ª�SHUPHW�GH�UpYpOHU�OH�MHX�GHV�UpVRQDWHXUV��'H�SOXV��HQ�DOORQJHDQW�OH�WH[WH�PXVLFDOH�TXL�FHWWH�IRLV�FL�SUpVHQWH� OD� WRWDOLWp� GH� OD� IRUPXOH� GH� OD� PHVXUH� ��� �YRLU� SDUWLWLRQ��� QRXV�WUDYDLOORQV�pJDOHPHQW�OD�GLIILFXOWp�PpORGLTXH�GH�FH�SDVVDJH��
8Q� WUDYDLO� GH� ERXFKH� RXYHUWH� VXU� OHV� YR\HOOHV� © R ª� HW� © p ª� SHUPHW� GH�WUDYDLOOHU�VXU�OH�MHX GHV�UpVRQDWHXUV�HQ�pYROXWLRQ�YHUV�XQH�YRFDOLWp�DSSURSULpH�DX�FKDQW��&HW� H[HUFLFH� VH� SUpVHQWH� GDQV�XQH�PHVXUH� j� WURLV� WHPSV� DYHF� OD� FHOOXOH�PpORGLTXH� © PqUH ª� GH� FH� FKDQW�� 1RXV� DYRQV� SRVp� VXU� FHWWH� YRFDOLVH� OH� WH[WH�© ]R�p�]R ª�TXL�SHUPHW�GH�UHVVHUUHU�JUkFH�j�OD�FRQVRQQH�© ] ª�OHV�FRUGHV�YRFDOHV�HW�DLQVL�DIILQHU�OD�YRL[�GHV�HQIDQWV�SRXU�pYLWHU�WRXWH�SHUWH�G¶DLU�LQXWLOH���
3RXU�WUDYDLOOHU�O¶LQWHUYDOOH�GH�VL[WH�DVFHQGDQWH��YRLU�SDUWLWLRQ�DX[�PHVXUHV����HW�����QRXV�DYRQV�UpDOLVp�XQ�H[HUFLFH�DSSURSULp���
/¶XWLOLVDWLRQ� GX� PRW� © WRPEHU ª� SHUPHW� G¶LPDJLQHU� OH� PRXYHPHQW�GHVFHQGDQW��SRXU�pYLWHU�DX[�HQIDQWV�GH�FKDQWHU�XQ� LQWHUYDOOH�SOXV�JUDQG�TXH� OD�VL[WH��&HWWH�LGpH�GH�PRXYHPHQW�LPDJLQDLUH�FRQWUDLUH�j�OD�PpORGLH�D�pWp�UpXWLOLVp�SRXU� OH�SDVVDJH� OH�SOXV�DLJX��YRLU�SDUWLWLRQ�j� OD�PHVXUH������1RXV�PRQWURQV�OH�JHVWH�FRQWUDLUH�GH�OD�PpORGLH �� OD�PDLQ�YD�HQ�EDV�SRXU�FKHUFKHU� OD�UDFLQH�GH�OD�QRWH��LPDJH�XWLOLVpH�SRXU�OHV�HQIDQWV���'X�PrPH�FRXS�OHV�HQIDQWV�QH�WHQGHQW�SDV�OH�FRX�YHUV�OH�KDXW�HW�QH�VH�FULVSHQW�SDV�HQ�IRUoDQW�OH�ODU\Q[�3RXU� XQ� WUDYDLO� GH� GLUHFWLRQ�� QRXV� DYRQV� pJDOHPHQW� VXLYL� FKDTXH�YDOHXU�ORQJXH� G¶XQH� WHQXH� GH� OD�PDLQ� OHXU�PRQWUDQW� DLQVL� TXH� OD� QRWH� GRLW� FRQWLQXHU�PDLV�DXVVL�UHVWHU�VXU�OD�PrPH�KDXWHXU��&H�WUDYDLO�D�pWp�UpDOLVp�pJDOHPHQW�SDU�OHV�

� YRLU�DQQH[H��� YRLU�DQQH[H���� YRLU�DQQH[H���� YRLU�DQQH[H���
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pOqYHV�DILQ�TX¶LOV SXLVVHQW�SUHQGUH�FRQVFLHQFH�HX[�PrPH�GH�FHWWH�GLIILFXOWp�VDQV�TXH�QRXV�OHXU�PRQWULRQV�QpFHVVDLUHPHQW�
/D�GLFWLRQ �/HV�HQIDQWV�GH�VL[LqPH�SDUOHQW�VRXYHQW�OHV�OqYUHV�FROOpHV�DX[�JHQFLYHV��,OV�Q¶DUWLFXOHQW�SDV�DVVH] ��FH�TXL�SRVHQW�GHV�SUREOqPHV�GH�FRPSUpKHQVLRQ�GH�WH[WH��&¶HVW� SRXUTXRL� XQ� H[HUFLFH� GH� GLFWLRQ�� HW� HQ� PrPH� WHPSV� G¶LQWRQDWLRQ� D� pWp�UpDOLVp�ORUV�GH�FHV�VpDQFHV�&KDTXH�pOqYH�GLW��j�WRXU�GH�U{OH��OH�PrPH�PRW�RX�OD�PrPH�SKUDVH��SURSRVp�SDU�HX[�PrPHV��DYHF�GHV�LQWRQDWLRQV�GLYHUVHV ��DIILUPDWLYH��LQWHUURJDWLYH��GXELWDWLYH��DYHF�pWRQQHPHQW��DYHF�WLPLGLWp��DYHF�DVVXUDQFH��DYHF�RSLQLkWUHWp��DYHF�DPRXU�/D�SOXSDUW�GX�WHPSV�QRXV�DYRQV�SX�FRQVWDWHU�XQ�JR�W�SURQRQFp�SRXU�GHV�PRWV�LQYHQWpV�HW�QRQ�GHV�SKUDVHV�&HW� H[HUFLFH�� MXJp� REVROqWH� DX� GpSDUW�� V¶HVW� UpYpOp� LQWpUHVVDQW� VXU� GLIIpUHQWV�SODQV �� HQ� HIIHW� OHV� HQIDQWV� VH� VRQW� HQFKDQWpV�GH� VRQRULWpV�� VDQV� FKHUFKHU� j� HQ�SHUFHU� OH� VHQV�� &HOD� UpSRQG� j� OHXU� EHVRLQ� GH� MRXHU� DYHF� OHV�PRWV�� DYHF� OHXUV�FRUGHV�YRFDOHV��DYHF�OHXUV�ERXFKHV«FH�TXL�D�SX�UHQGUH�OH�WUDYDLO�OXGLTXH�(QVXLWH��OH�WUDYDLO�GH�GLFWLRQ��GH�SURQRQFLDWLRQ�GX�WH[WH�GH�0RQ�DPDQW�GH�6DLQW�-HDQ V¶HVW�IDLW�VDQV�GLIILFXOWp�HQ�FKHUFKDQW�WRXMRXUV�j�GRQQHU�GX�VHQV�DX�WH[WH�
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%LEOLRJUDSKLH
2XYUDJHV �

� 'RFWHXU�720$7,6��$OIUHG�� /¶RUHLOOH� HW� OD� YRL[� 3DULV ��(GLWLRQV�5REHUW�/DIIRQW������������S��© UpSRQVHV ª��
� )25(67,(5��5LFKDUG� 7RXW�VDYRLU�VXU�O¶DUW�WKpUDSLH�/DXVDQQH��(GLWLRQV�)DYUH������������S�
� %(5(/��(XJqQH� (YHLO�DX�PRQGH�VRQRUH��&RXUOD\ ��(GLWLRQV�-�0��)X]HDX������������S�
� &216(,/� 1$7,21$/� '(6� 352*5$00(6� 4X¶DSSUHQG�RQ� DXFROOqJH " (GLWLRQV�;2�pGLWLRQV������������S�
� '211$7��2OLYLHU��/HV�SUDWLTXHV�FXOWXUHOOHV�GHV�IUDQoDLV �HQTXrWHV�������3DULV ��(GLWLRQV�/D�GRFXPHQWDWLRQ�IUDQoDLVH������������S�
� '211$7�� 2OLYLHU�� /HV� IUDQoDLV� IDFH� j� OD� FXOWXUH �� GH� O¶H[FOXVLRQ� j�O¶pFOHFWLVPH��3DULV��(GLWLRQV�/D�GpFRXYHUWH��VpULH�VRFLRORJLH������������S�
� *$19(57��*XLOODXPH��/¶HQVHLJQHPHQW�GH�OD�PXVLTXH�HQ�)UDQFH� 3DULV ��(GLWLRQV�/¶KDUPDWWDQ��VFLHQFHV�GH�O¶pGXFDWLRQ�PXVLFDOH�������������S�
� &+,21�0LFKHO�� 0XVLTXHV �� PpGLDV� HW� WHFKQRORJLHV �� XQ� H[SRVp� SRXU�FRPSUHQGUH�� XQ� HVVDL� SRXU� UpIOpFKLU� 3DULV �� (GLWLRQV� )ODPPDULRQ��FROOHFWLRQ�'RPLQRV������������S�
� 0$57(127��0pWKRGH�PDUWHQRW�
� 9$66$/��)UDQoDLV�VL�YRXV�FKDQWLH]�
� /$0257+(�� ,VDEHOOH��(QVHLJQHU� OD�PXVLTXH� j� O¶pFROH� 3DULV ��(GLWLRQV�+DFKHWWH�(GXFDWLRQ��FROOHFWLRQ�SpGDJRJLH�SRXU�GHPDLQ������������S�

$UWLFOHV�GH�SpULRGLTXHV �
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� © $SSURFKHV�FRPSRUWHPHQWDOHV ��PRWLYDWLRQ�HW�DSSUHQWLVVDJH ª��6FLHQFHV�KXPDLQHV��QRYHPEUH��Q����ELV��������S���
� )28,/28;�� -HDQ�0DUWLDO �� © $WHOLHU� FKDQW� FKRUDO ª� FDKLHUV�SpGDJRJLTXHV��PDL��Q������������S���

'RFXPHQWV�pOHFWURQLTXHV �
� $8'$5'� <YHV�� &KDQW� FKRUDO� HW� pGXFDWLRQ� PXVLFDOH� 'LVSRQLEOH� VXU�LQWHUQHW ��KWWS���ZZZ�HGXFQHW�HGXFDWLRQ�IU
� %$5$721�&KULVWLDQ��/D�YRL[�GHV�DGROHVFHQWV� 'LVSRQLEOH�VXU�LQWHUQHW ��KWWS���ZZZ�DF�SRLWLHUV�IU
� 'H� O¶XWLOLVDWLRQ� GH� OD� YRL[� GH� WrWH� HQ� FRXUV� GH�PXVLTXH�� 'LVSRQLEOH� VXU�LQWHUQHW ��KWWS���ZZZ�DF�SRLWLHUV�IU
� *+<$03+<� .RII\�� 7HFKQLTXH� YRFDOH�� 'LVSRQLEOH� VXU� LQWHUQHW ��KWWS���ZZZ�JHRFLWLHV�FRP
� 125721� 6RSKLH�� /D� SpGDJRJLH� GX� FKDQW�� 'LVSRQLEOH� VXU� LQWHUQHW ��KWWS���SHUVR�ZDQDGRR�IU�VRSKLH�QRUWRQ

http://www.ac-poitiers.fr/
http://www.ac-poitiers.fr/
http://www.educnet.education.fr/
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$QQH[H�� � TXHVWLRQQDLUH
'¶XQ�SRLQW�GH�YXH�JpQpUDO��DYDQW�G¶DERUGHU�GHV�FRQVLGpUDWLRQV�SOXV�SDUWLFXOLqUHV��HW�HQ�WRXWH�REMHFWLYLWp�� rWHV� YRXV� VDWLVIDLWV� GH� OD� TXDOLWp� TXH� YRXV� REWHQH]�GDQV� YRV� FODVVHV� HQ� SUDWLTXH�YRFDOH "
$VSHFW�HQWKRXVLDVPH
x 3HQVH]�YRXV�TXH�O¶DFWLYLWp�GH�FKDQW�HVW�DSSUpFLpH�GDQV�YRV�FODVVHV��QRWDPPHQW�HQ���"
x $YH]�YRXV�GpMj�HX�GH�JURVVHV�GLIILFXOWpV�SRXU�PRWLYHU�XQH�FODVVH�HQ�FKDQW"
x $YH]�YRXV� GH� LQIRUPDWLRQV� FRPSOpPHQWDLUHV� j� SUpFLVHU� VXU� O¶DVSHFW� HQWKRXVLDVPH� GX�SURIHVVHXU�HW�GH�OD�FODVVH "
$VSHFW�GLVFLSOLQDLUH
x (VW�FH�TXH�O¶H[SUHVVLRQ�GX�FKDQW�HQ�FODVVH�SURYRTXH�XQ�UHOkFKHPHQW�GLVFLSOLQDLUH"
x (VW�FH�TX¶XQ�H[FqV�GH�GLVFLSOLQH�SHXW�WHUQLU�O¶HQWKRXVLDVPH�GHV�pOqYHV"
x $YH]�YRXV�G¶DXWUHV�UHPDUTXHV�� LGpHV�RX�FRQVWDWV�FRQFHUQDQW� OD�SULVH�HQ�PDLQ�GLVFLSOLQDLUH�G¶XQH�FODVVH "
$VSHFW�WHPSRUHO
x 9RXV�TXL�HQVHLJQH]��SUDWLTXH]�YRXV�O¶DFWLYLWp�WRXWHV�OHV�VHPDLQHV "
x &RPELHQ�GH�WHPSV�FRQVDFUH]�YRXV�j�O¶DFWLYLWp�GH�FKDQW�SDU�KHXUH�GH�FODVVH "�
x $� TXHO� PRPHQW� GX� FRXUV� SODFH]�YRXV� O¶DFWLYLWp� GH� FKDQW "� &HOD� D�W�LO� XQH� LPSRUWDQFH�SDUWLFXOLqUH "
x &RPPHQW�RUJDQLVH]�YRXV�OH�GpFRXSDJH�GH�FHWWH�DFWLYLWp "�3DU�H[HPSOH��GX�WHPSV�GH�WUDYDLO�RX�GX�WHPSV�G¶H[pFXWLRQ��OHTXHO�HVW�OH�SOXV�FRQVpTXHQW "
$VSHFW�RUJDQLVDWLRQ�HW�FRQWHQX�GH�O¶DFWLYLWp
x 3UDWLTXH]�YRXV� XQH� DFWLYLWp� FRUSRUHOOH "� 6L� RXL�� TXHOOH� HQ� HVW� OD� TXDOLWp� DX� VHLQ� GH� QRWUH�DFWLYLWp "
x 3HQVH]�YRXV�TXH� O¶RUJDQLVDWLRQ� VSDFLDOH�GH� OD� FODVVH�D�XQH� UHODWLRQ�GH�FDXVH�j�HIIHW� VXU� OD�SRVVLELOLWp�GH�SUDWLTXHU�OD�SUpSDUDWLRQ�FRUSRUHOOH "
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x )DLWHV�YRXV�XQ�pFKDXIIHPHQW�YRFDO "�(VW�FH�TXH�FHOD�D�WRXMRXUV�pWp "
x 4X¶\�YR\H]�YRXV�GH�SRVLWLI "
x $YH]�YRXV�G¶DXWUHV�pOpPHQWV�j�DMRXWHU�FRQFHUQDQW�OHV�DFWLYLWpV�FRUSRUHOOHV�HW�O¶pFKDXIIHPHQW�YRFDO "
$VSHFWV�JURXSH�FODVVH
x &RPPHQW�JpUH]�YRXV�O¶LQGLYLGX "�YRXV�DWWDUGH]�YRXV�VXU�XQH�GLIILFXOWp�SURSUH�j�XQ�pOqYH "
x &RPPHQW� JpUH]�YRXV� OH� JURXSH "� IDLWHV�YRXV� WUDYDLOOHU� OD� FODVVH� HQ� SHWLWV� JURXSHV�� HQ�GLYLVLRQ�ILOOHV�JDUoRQV��SDU�UDQJpHV��HWF«
x 8WLOLVH]�YRXV�OD�SpGDJRJLH�GLIIpUHQFLpH "
$VSHFWV�UpSHUWRLUH
x 3XLVH]�YRXV�GDQV�WRXV�FHV�JHQUHV ��FKDQVRQV�FRQWHPSRUDLQH��FKDQWV�WUDGLWLRQQHOV��PpORGLHV��H[WUDLWV�G¶°XYUHV�O\ULTXHV "
$VSHFWV�SK\VLRORJLTXHV
x 4XHOOHV� VRQW� OHV� OLPLWHV� YRFDOHV� GHV� HQIDQWV� GH� ��� j� ��� DQV"� TXHO� HVW� OHXU� VHXLO� GH�SXLVVDQFH "�$XWUHPHQW�GLW TXH�SHXW�RQ�H[LJHU�G¶HX[�DX�PD[LPXP "�
x &RPPHQW�JpUH]�YRXV�OD�PXH�TXL�LQWHUYLHQW�FKH]�OHV�HQIDQWV�j�O¶pSRTXH�GX�FROOqJH"
x $YH]�YRXV�G¶DXWUHV�DVSHFWV�j�SUpFLVHU�VXU�OD�YRL[�GH�O¶HQIDQW��HQ�JpQpUDO"
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