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6200$,5(6RPPDLUH�$YDQW�SURSRV�,QWURGXFWLRQ����5pIOH[LRQ�JpQpUDOH�VXU�OH�VXMHW�������/D�FUpDWLYLWp����������'pILQLWLRQ����������/HV�SURJUDPPHV�GX�F\FOH�FHQWUDO����������/HV�RXYUDJHV�SpGDJRJLTXHV�������/HV�PXVLTXHV�WUDGLWLRQQHOOHV�G¶$IULTXH����������,QWpUrW�HQ�FODVVH�GH�FLQTXLqPH����������'HV�pOpPHQWV�UHSpUDEOHV�HW�H[SORLWDEOHV����������0LVH�HQ�JDUGH�
���/HV�KXLW�VHPDLQHV�GH�WUDYDLO�HQ�FODVVH������/H�F\FOH�G¶pFRXWH����������3RXUTXRL�XQ�F\FOH�G¶pFRXWH�"���������© ,ORQJR ª����������© (K�PIXOX ª����������© 'DQVH ª�������/D�FUpDWLYLWp����������/H�WH[WH�������������/HV�FRQVLJQHV�������������&LQTXLqPH�$�������������&LQTXLqPH�%�������������6\QWKqVH������ ���/HV�PpORGLHV�������������/HV�FRQVLJQHV�������������&LQTXLqPH�$�������������&LQTXLqPH�%�������������6\QWKqVH����������/¶DFFRPSDJQHPHQW�U\WKPLTXH�VXU�XQ�VXSSRUW�LQVWUXPHQWDO�
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������������/H�GMHPEp�������������/HV�FRQVLJQHV�������������&LQTXLqPH�$�������������&LQTXLqPH�%�������������6\QWKqVH����������/¶HQUHJLVWUHPHQW�ILQDO�������������3UpSDUDWLRQ�HW�FRQVLJQHV�������������&LQTXLqPH�$�������������&LQTXLqPH�%�������������6\QWKqVH�������/¶pYDOXDWLRQ����������3RXUTXRL�O¶pYDOXDWLRQ "���������2UDOH��FROOHFWLYH�HW�IRUPDWLYH����������(FULWH��LQGLYLGXHOOH�HW�VRPPDWLYH�
���6\QWKqVH�������/HV�LQWpUrWV�GH�FHWWH�FUpDWLRQ����������6RFLRORJLTXHV����������3pGDJRJLTXHV�HW�PXVLFDX[�������/HV�OLPLWHV�GH�FHWWH�FUpDWLRQ����������6RFLRORJLTXHV����������3pGDJRJLTXHV�HW�PXVLFDOHV�������6L�F¶pWDLW�j�UHIDLUH����������4XHOV�FKDQJHPHQWV�DSSRUWHU�"���������4XHOV�pOpPHQWV�UHFRQGXLUH�"
&RQFOXVLRQ�$QQH[HV ��)LFKH�G¶pFRXWH7UDYDX[�G¶pOqYHV�GH�FLQTXLqPH�$�HW�FLQTXLqPH�%�&RQWU{OHV�G¶pOqYHV�GH�FLQTXLqPH�$�HW�FLQTXLqPH�%�%LEOLRJUDSKLH�3ODJHV�GX�&'�G¶DFFRPSDJQHPHQW�
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$YDQW�SURSRV�
8Q� GLVTXH� FRPSDFW� G¶DFFRPSDJQHPHQW� HVW� MRLQW� j� FH�PpPRLUH� �LO� HVW� SODFp� HQ�WURLVLqPH�GH�FRXYHUWXUH���/HV�HQUHJLVWUHPHQWV�HIIHFWXpV�j�O¶DLGH�G¶XQ�OHFWHXU�HQUHJLVWUHXU�GH�PLQL�GLVTXHV�HW�G¶XQ�PLFUR�DVVH]�DQFLHQ�QH�VRQW�SDV�GH�ERQQH�TXDOLWp��,OV�SHUPHWWHQW�WRXWHIRLV�GH�UHWUDFHU�DXGLWLYHPHQW�OHV�GLIIpUHQWHV�pWDSHV�GH�FHWWH�FUpDWLYLWp�
/HV� QRUPHV� G¶pFULWXUH� XWLOLVpHV� SRXU� UHSUpVHQWHU� OHV� WURLV� KDXWHXUV� GH� VRQV� GX�GMHPEp�VRQW�OHV�VXLYDQWHV ��

-H� UHPHUFLH� )UDQoRLVH� 7KDXUp� SRXU� VRQ� DLGH�� SRXU� VHV� SLVWHV� GH� WUDYDLO� HW� GH�UpIOH[LRQ� LQWpUHVVDQWHV� HW� VD� GLVSRQLELOLWp�� -H� UHPHUFLH� *XLOODXPH� SRXU� VHV� UHOHFWXUHV�VXLYLHV�GH�FRQVHLOV�MXGLFLHX[��VRQ�DLGH�LQIRUPDWLTXH�HW�VRQ�VRXWLHQ�
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,QWURGXFWLRQ�
3RXU� &ODLUH� *,//,(�*8,/%(57� HW� /XFLHQQH� )5,76&+��� OD� FUpDWLYLWp� HQ�PXVLTXH� HVW� XQ� FKDPS� G¶H[SpULHQFHV� LQpSXLVDEOHV�� 'H� SOXV�� OHV� SURJUDPPHV� RIILFLHOV�FRQVHLOOHQW�YLYHPHQW�FHWWH�DFWLYLWp��,O�VHPEOH�DORUV�LQWpUHVVDQW��SRXU�PRL�FRPPH�SRXU�OHV�pOqYHV�� G¶DERUGHU� FHWWH� QRXYHOOH� IRUPH� GH� WUDYDLO�� /HV� FKDQWV� LVVXV� GHV� PXVLTXHV�DIULFDLQHV� GH� WUDGLWLRQV� RUDOHV� PH� SDUDLVVHQW� rWUH� XQH� EDVH� RULJLQDOH� HW� ULFKH� G¶LGpHV�PXVLFDOHV� SRXU� XQH� FUpDWLRQ�� &HOOH�FL�� PHQpH� SDUDOOqOHPHQW� GDQV� GHX[� FODVVHV� GH�FLQTXLqPHV��SHUPHWWUD�G¶pWDEOLU�GHV�FRPSDUDLVRQV� VXU� OHV� UpDFWLRQV�� OHV�FRPSRUWHPHQWV�HW�OHV�UpVXOWDWV�PXVLFDX[�/D�SUHPLqUH�SDUWLH�HVW�FRQVDFUpH�j�XQH�UpIOH[LRQ�JpQpUDOH�VXU�OH�VXMHW��VRLW�OD�FUpDWLYLWp�HW�OHV�PXVLTXHV�WUDGLWLRQQHOOHV�G¶$IULTXH��/D�GHX[LqPH�SDUWLH�UHODWH��GH�IDoRQ�WKpPDWLTXH��F¶HVW�j�GLUH�OH�F\FOH�G¶pFRXWH��OD�FUpDWLYLWp�SXLV�O¶pYDOXDWLRQ���OHV�KXLW�VHPDLQHV�GH�WUDYDLO�HQ� FODVVH�� (QILQ�� OD� WURLVLqPH SDUWLH� SURSRVH� XQH� V\QWKqVH� j� FH� WUDYDLO�� HQJOREDQW� OHV�LQWpUrWV�HW�OHV�OLPLWHV�G¶XQH�WHOOH�DFWLYLWp��

� *,//,(�*8,/%(57��&��� )5,76&+��/� ��6H� IRUPHU� j� O¶HQVHLJQHPHQW�PXVLFDO��3DULV��pGLWLRQV�$UPDQG�&ROLQ�������
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���5pIOH[LRQ�JpQpUDOH�VXU�OH�VXMHW�������/D�FUpDWLYLWp�����������'pILQLWLRQ�
'HX[� QRWLRQV� VRQW� j� GLVWLQJXHU �� OD� FUpDWLRQ� HW� OD� FUpDWLYLWp�� /D� SUHPLqUH� HVW� OH�SRXYRLU� GH� IDLUH� H[LVWHU� TXHOTXH� FKRVH� j� SDUWLU� GH� ULHQ� WDQGLV� TXH� OD� VHFRQGH� HVW� OD�FDSDFLWp�GH�FUpDWLRQ���/D�FUpDWLRQ�HVW�XQ�EXW�HW�OD�FUpDWLYLWp�HVW�XQH�DWWLWXGH��&HSHQGDQW��GDQV�OH�FDGUH�G¶XQ�SURMHW�SpGDJRJLTXH��OHV�HVSULWV�FUpDWLIV�QH�SDUWLURQW�SDV�GH�ULHQ�PDLV�G¶pOpPHQWV� PXVLFDX[� FKRLVLV�� O¶DFWLRQ� GH� OHV� H[SORLWHU� VHUD� OD� FUpDWLYLWp� HW�O¶DERXWLVVHPHQW� VHUD� OD� FUpDWLRQ�� &H� WUDYDLO�PHQp� GDQV� GHX[� FODVVHV� GH� FLQTXLqPH� HVW�GRQF�OD�FUpDWLRQ�G¶XQ�FKDQW�IDLVDQW�DSSHO�j�OD�FUpDWLYLWp�GHV�pOqYHV��/¶DFWH�SULPDQW�VXU�OH�UpVXOWDW�� QRXV� QRXV� DWWDFKHURQV�� GDQV� FH�PpPRLUH�� j� DQDO\VHU� OHV� GLIIpUHQWHV� pWDSHV� GH�FHWWH�FUpDWLYLWp�

���������/HV�RXYUDJHV�SpGDJRJLTXHV�
-�� 0�� *8,5$8'�&$/$'28� HW� +HUYp� 68+8%,(77(� SURSRVHQW� SOXVLHXUV�REMHFWLIV�j�FH�JHQUH�GH�WUDYDLO��'¶XQ�SRLQW�GH�YXH�VRFLRORJLTXH��FHOD�GRLW�SHUPHWWUH�GH�GpFRXYULU�OD�VHQVLELOLWp�GH�O¶DXWUH�HW� GX� JURXSH�� &HFL� LQGXLW� XQ� GpYHORSSHPHQW� GH� O¶pFRXWH� G¶DXWUXL� SRXU� IDYRULVHU�O¶H[SUHVVLRQ� LQGLYLGXHOOH� HW� FROOHFWLYH�� &HWWH� GpPDUFKH� GRLW� SRXYRLU� HQJHQGUHU� GH�QRXYHOOHV�SRVVLELOLWpV�G¶pSDQRXLVVHPHQW�HW�XQ�HQULFKLVVHPHQW�FXOWXUHO�'X� SRLQW� GH� YXH� GH� OD�PXVLTXH�� XQH� FUpDWLYLWp� GRLW� rWUH� DGDSWpH� j� O¶DFTXLVLWLRQ� G¶XQH�QRXYHOOH� FRQQDLVVDQFH� SRXU� SHUPHWWUH� XQ� HQULFKLVVHPHQW� GX� YRFDEXODLUH� PXVLFDO�� /D�GpPDUFKH FUpDWLYH�� HQ� UHODWLRQ� DYHF� GHV� °XYUHV� GH� UpIpUHQFHV� �GpFRXYHUWH� G¶XQ�HQYLURQQHPHQW�VRQRUH���GRLW�VXSSRVHU�XQ�YD�HW�YLHQW�HQWUH�OH�VDYRLU�DFTXLV�HW�OH�VDYRLU�HQ�GHYHQLU��&HOD�SHUPHW� OH�FKHPLQHPHQW� ORJLTXH�VXLYDQW ��XQH�H[SpULHQFH�VHQVRULHOOH�GRLW�rWUH�HQVXLWH�YpFXH�SXLV�H[SULPpH�SRXU�rWUH�HQILQ�LQWHOOHFWXDOLVpH��FHOD�FRUUHVSRQG��GDQV�OHV�SURJUDPPHV�RIILFLHOV��DX�WULQ{PH�GH����� ��VHQWLU��FRPSUHQGUH��DSSUHQGUH��

� &+$'8&��0��7���/$55$/'(��3���'(�0(&48(1(0��,� ��/HV�JUDQGHV�QRWLRQV�GH�SpGDJRJLH��3DULV��pGLWLRQV�%RUGDV�������� *8,5$8'�&$/$'28� -�0� ��8Q�FKDQW�G¶DFWLRQ��OD�FUpDWLYLWp��&RXUOD\��pGLWLRQV�-��0��)X]HDX�������� 68+8%,(77(��+� ��&UpDWLRQ�GH�FKDQVRQ��$WHOLHU��H[WUDLW�GH�(GXFDWLRQ�PXVLFDOH�HW�&UpDWLYLWp��$FWHV�GX�FRQJUqV�QDWLRQDO�GH�O¶$3(08�7RXORXVH�������WURLVLqPH�WLUDJH�MDQYLHU������ SS������
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(QILQ��FH�WUDYDLO�GRLW�RIIULU�OD�SRVVLELOLWp�DX�JURXSH�HW�j�FKDFXQ�GH�GpYHORSSHU�XQ�HVSULW�FULWLTXH� HW� G¶DQDO\VH� VXU� VD� FUpDWLRQ�� &HWWH� GLPHQVLRQ� HVWKpWLTXH� YDORULVH� O¶pOqYH� HW� OD�FODVVH�j�WUDYHUV�OHXU�FUpDWLRQ�HQ�IDLVDQW�GpFRXYULU�OHXU�SRWHQWLHO�GH�FUpDWLYLWp�
&HSHQGDQW�� FH�JHQUH�GH� WUDYDLO�JpQqUH�G¶DXWUHV�HIIHWV��3RXU�+��68+8%,(77(���OD� FUpDWLYLWp HVW� OLpH� j� XQH� QRQ� PDvWULVH� GH� O¶DFWLYLWp �� O¶LPDJLQDWLRQ� FUpDWULFH�� IDLWH�G¶LQLWLDWLYHV� FROOHFWLYHV� HW� G¶LPSURYLVDWLRQV� LQGLYLGXHOOHV�� Q¶HVW� SDV� SUpYLVLEOH� HW�LPSOLTXH�XQH�SDUW�G¶LQFRQQXH��3DU�DLOOHXUV�� -��0��*8,5$8'�&$/$'28� SHQVH�TXH�SHUVRQQH�Q¶pWDQW� j� pJDOLWp� GDQV�XQ� JURXSH�� FHUWDLQV� Q¶KpVLWHURQW� SDV� j� V¶H[KLEHU� WDQGLV� TXH� G¶DXWUHV� VHURQW� LQKLEpV�� ,O�IDXGUD�DORUV�JpUHU� OD�VSRQWDQpLWp�GHV�OHDGHUV�� OHV�UpIOH[LRQV�GHV�SOXV�IRUWV�� OD�GLVFUpWLRQ�GHV�SOXV�IDLEOHV��OD�WLPLGLWp�GH�FHUWDLQV�HW�OH�WURS�SOHLQ�G¶pQHUJLH�GHV�DXWUHV���
0DLV� -HDQ�/XF� ,'5$<� DIILUPH� TXH� O¶DFWH� FUpDWLI� SRXU� DSSUHQGUH� HVW� XQH�QpFHVVLWp�SRXU�O¶pOqYH�GDQV�VD�YLH�IXWXUH�

���������/HV�SURJUDPPHV�GX�F\FOH�FHQWUDO�
/HV�SURJUDPPHV�GH�O¶(GXFDWLRQ�1DWLRQDOH�UHODWLIV�DX�F\FOH�FHQWUDO�RUJDQLVHQW�OH�FRXUV� G¶pGXFDWLRQ� PXVLFDOH� DXWRXU� GH� TXDWUH� DFWLYLWpV �� O¶pFRXWH�� OD� SUDWLTXH�LQVWUXPHQWDOH�� OD�SUDWLTXH�YRFDOH�HW� OD�FUpDWLYLWp��&HWWH�GHUQLqUH�HVW�D[pH�VXU�OD�FUpDWLRQ�GH� FKDQVRQ �� © >HOOH@� SHUPHW� DX[� pOqYHV� GH� V¶H[SULPHU� DYHF� OHXUV� PRWV�� DYHF� OHXUV�PXVLTXHV� WRXW� HQ� LQWpJUDQW� OHV� DFTXLV� GX� FRXUV� G¶pGXFDWLRQ�PXVLFDOH ª��� 'HV� DFWLYLWpV�G¶DQDO\VH�OLpHV�j�XQ�F\FOH�G¶pFRXWH�VRQW�LQGLVSHQVDEOHV��2U��© O¶pFRXWH�G¶°XYUHV�SHQGDQW�OH�FRXUV�G¶pGXFDWLRQ�PXVLFDOH�FRQVWLWXH�XQ�PRPHQW�SULYLOpJLp�R��V¶LQVWDOOHQW GHV�UHSqUHV�pPRWLRQQHOV� HW� FXOWXUHOV ª��� '¶DXWUH� SDUW� O¶LQWHUSUpWDWLRQ� GX� FKDQW� FUpp� LPSOLTXH� GH� OD�SUDWLTXH�YRFDOH��'H�PrPH��VRQ�DFFRPSDJQHPHQW�SDU�OHV�pOqYHV�IDLW�LQWHUYHQLU�OD�SUDWLTXH�LQVWUXPHQWDOH��$LQVL��OHV�TXDWUH�DFWLYLWpV�GX�FRXUV�G¶pGXFDWLRQ�PXVLFDOH�SUpFRQLVpHV�SDU�

� RS��FLW�� RS��FLW�� ,'5$<��-��/� ��/D�FUpDWLRQ��XQH�QpFHVVLWp�GDQV�O¶pGXFDWLRQ��H[WUDLW�GH�(GXFDWLRQ�PXVLFDOH�HW�&UpDWLYLWp��$FWHV�GX�FRQJUqV�QDWLRQDO�GH�O¶$3(08�7RXORXVH�������WURLVLqPH�WLUDJH�MDQYLHU�������SS������ 3URJUDPPHV�GX�F\FOH�FHQWUDO�� 3URJUDPPHV�GX�F\FOH�FHQWUDO���
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OHV� SURJUDPPHV� GH� O¶(GXFDWLRQ� 1DWLRQDOH� VH� WURXYHQW� OLpHV� HW� RULHQWpHV� YHUV� XQ� VHXO�REMHFWLI ��OD�FUpDWLRQ�G¶XQ�FKDQW��&¶HVW� GDQV� FH� VHQV� TXH� FH� WUDYDLO� DXWRXU� GHV�PXVLTXHV� H[WUD� HXURSpHQQHV� D� pWp�FRQGXLW���
������/HV�PXVLTXHV�WUDGLWLRQQHOOHV�G¶$IULTXH���������,QWpUrW�HQ�FODVVH�GH�FLQTXLqPH�
(Q�FODVVH�GH�FLQTXLqPH�OH�SURJUDPPH�GH�JpRJUDSKLH�SURSRVH�XQH�RXYHUWXUH�VXU�OH�PRQGH��,O�FRPSUHQG�GRQF�OD�GpFRXYHUWH�GH�O¶$IULTXH��,O�SDUDvW�DORUV�LQWpUHVVDQW��GDQV�OH� FDGUH� G¶XQH� LQWHUGLVFLSOLQDULWp�� G¶DSSRUWHU� DX[� pOqYHV� TXHOTXHV� UHSqUHV� DXGLWLIV��FXOWXUHOV�HW�GH�SUDWLTXH�LQVWUXPHQWDOH�OLpV�j�O¶$IULTXH�3DU�DLOOHXUV��FHV�PXVLTXHV�QH�SRVVqGHQW�SDV�GH�V\VWqPH�G¶pFULWXUH�PDLV�IRQFWLRQQHQW�SDU�WUDGLWLRQ� RUDOH�� /D� GpPDUFKH� G¶pODERUDWLRQ� G¶XQH� PXVLTXH� HVW� GRQF� GLIIpUHQWH� G¶XQH�PXVLTXH� RFFLGHQWDOH�� 3RXU� GHV� pOqYHV� Q¶D\DQW� SDV� RX� SHX� GH� QRWLRQV� VROIpJLTXHV� HW�KDUPRQLTXHV�� OH� IDLW� GH� SRXYRLU� VH� GpWDFKHU� GH� OD� SDUWLWLRQ� HVW� XQ� DYDQWDJH��/¶DSSUHQWLVVDJH� GH� OD� PXVLTXH� WUDGLWLRQQHOOH� DIULFDLQH� VH� IDLW� SDU� LPSUpJQDWLRQ� HW� SDU�LPLWDWLRQ��2U��OHV�SUDWLTXHV�LQVWUXPHQWDOHV�HW�YRFDOHV�GX�FRXUV�G¶pGXFDWLRQ�PXVLFDOH�IRQW�HVVHQWLHOOHPHQW�DSSHO�DX�PrPH�V\VWqPH�(QILQ��OHV�PXVLTXHV�GX�FRQWLQHQW�DIULFDLQ�VRQW�VRXYHQW�MRXpHV�SDU�GHV�SHUVRQQHV�GRQW�FH�Q¶HVW� SDV� O¶DFWLYLWp� SULQFLSDOH�� &¶HVW� FH� PrPH� VWDWXW� TX¶DXURQW� OHV� pOqYHV� ORUV� GH� OD�FUpDWLRQ�HW�GH�O¶LQWHUSUpWDWLRQ�GH�OHXU�PXVLTXH�&HV�GLIIpUHQWV�pOpPHQWV�SHUPHWWHQW�GH�MXVWLILHU�OH�FKRL[�GX�QLYHDX�GH�FLQTXLqPH�SRXU�XQ�WUDYDLO�GH�FUpDWLYLWp�EDVp�VXU�OHV�PXVLTXHV�G¶$IULTXH�

���������'HV�pOpPHQWV�UHSpUDEOHV�HW�H[SORLWDEOHV�
/HV� FULWqUHV� UHOLJLHX[�� JpRJUDSKLTXHV�� SROLWLTXHV� HW� FXOWXUHOV� LQIOXHQW� EHDXFRXS�VXU� OHV� SUDWLTXHV� PXVLFDOHV� WUDGLWLRQQHOOHV� GHV� GLIIpUHQWHV� UpJLRQV� G¶$IULTXH�� ,O� H[LVWH�GRQF�� VXU� FH� FRQWLQHQW�� XQH� JUDQGH� GLYHUVLWp� GH� PXVLTXHV�� &HSHQGDQW�� © RQ� SHXW�HQYLVDJHU�GH�GpJDJHU�XQ�FHUWDLQ�QRPEUH�G¶pOpPHQWV�TXL�OHXUV�VRQW�FRPPXQV�HW�TXL�VRQW�
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GRQF�IDFWHXU�G¶XQLWp ª����4XHOTXHV�XQV�GH�FHV�pOpPHQWV�VHUYLURQW�GH�SRLQW�GH�GpSDUW�j�FHWUDYDLO�GH�FUpDWLYLWp��7RXW�G¶DERUG��HW�G¶XQH�PDQLqUH�JpQpUDOH��OHV�DFWLYLWpV�PXVLFDOHV�VRQW�WUqV�VRXYHQW�OLpHV�DX[�pYpQHPHQWV�LPSRUWDQWV�GH�OD�YLH�VRFLDOH��/D�PXVLTXH�MRXH�DORUV�XQ�EXW��XQ�U{OH�GDQV�O¶LQVWDQW��&HOD�YD�SHUPHWWUH�GH�IDLUH�pFULUH��DX[�pOqYHV��XQ�WH[WH�GDQV�OHTXHO�FKDFXQ�YD VH�UHWURXYHU��OHXU�YLH�VRFLDOH�pWDQW�HVVHQWLHOOHPHQW�UDWWDFKpH�DX�FROOqJH��'¶DXWUH�SDUW��OD�IRUPH�PXVLFDOH�HVW�RUJDQLVpH�HQ�SpULRGHV�OLpHV�DX[�VWUXFWXUHV�SRpWLTXHV�RX� OLWWpUDLUHV� �PpWULTXH�� VHJPHQWDWLRQ«��� ,O� \� D� GRQF� XQH� UHODWLRQ� LPSRUWDQWH� HQWUH� OD�PXVLTXH� HW� OD� SDUROH�� (Q� VLPSOLILDQW� j� O¶H[WUrPH� FH� UDSSRUW�� LO� VHUD� GpFLGp�� ORUV� GH� OD�UpIOH[LRQ�PHQpH�HQ�FODVVH�VXU�OH�FKRL[�GH�OD�VWUXFWXUH�PXVLFDOH�j�DGRSWHU��GH�PDULHU�XQH�SKUDVH�PpORGLTXH�j�XQH�ORQJXHXU�GH�SKUDVH�OLWWpUDLUH�,O�H[LVWH�SOXVLHXUV�pFKHOOHV GH�KDXWHXUV�IUpTXHPPHQW�XWLOLVpHV��1RXV�HQ�XWLOLVHURQV�GHX[ ��OH�PRGH�WpWUDWRQLTXH�� pYHQWXHOOHPHQW�UHSpUDEOH�j�O¶RUHLOOH�SDU�OHV�pOqYHV�VL�O¶RQ�SUHQG�OH�WHPSV� GH� O¶H[SOLTXHU� HW� GH� OH� GpFRPSRVHU� DX� SLDQR �� OH�PRGH� SHQWDWRQLTXH�� �pFKHOOH�XQLYHUVHOOH�XWLOLVpH�VXU�OHV�FLQT�FRQWLQHQWV��SHUPHW�G¶XWLOLVHU�OHV�FLQT�QRWHV�GH�OD�IO�WH�OHV�PLHX[�PDvWULVpHV�HQ�FLQTXLqPH��VL��OD��VRO��PL��Up���2U�FH�VRXWLHQ�LQVWUXPHQWDO�VHUD�G¶XQ�JUDQG�VHFRXUV�ORUVTX¶LO�V¶DJLUD�GH�FUpHU�GHV�SKUDVHV�PpORGLTXHV�/HV� DOWHUQDQFHV�GH� WHFKQLTXHV�YRFDOHV�YDULpHV� �FKDQWp�� SDUOp�� FKXFKRWp��� GH� IRUPDWLRQV�YRFDOHV��FK°XU�RX�VROLVWH���G¶DUUDQJHPHQWV��DFFRPSDJQp�RX�D�FDSSHOOD��VRQW�IUpTXHQWHV�GDQV�OHV�PXVLTXHV�DIULFDLQHV�HW�IDFLOHPHQW�H[SORLWDEOHV�GDQV�OH�FDGUH�G¶XQH�FUpDWLRQ�GH�FKDQW�(QILQ�� OD� QRWLRQ� G¶RVWLQDWR� U\WKPLTXH� GDQV� O¶DFFRPSDJQHPHQW� SHUPHW� G¶DERUGHU� SOXV�IDFLOHPHQW�O¶DSSUHQWLVVDJH�G¶XQ�QRXYHO�LQVWUXPHQW��OH�GMHPEp��
%HDXFRXS�G¶DXWUHV�pOpPHQWV�PXVLFDX[�FDUDFWpULVWLTXHV�GH�FHV�PXVLTXHV��OHV�SRO\SKRQLHV�YRFDOHV�� SDU� H[HPSOH�� DXUDLHQW� pJDOHPHQW� SX� VHUYLU� GH�EDVH�j�FHWWH�FUpDWLYLWp��0DLV� LOV�SRXUURQW�FRQVWLWXHU�XQH�VXLWH�j�FHWWH�IRUPH�GH�WUDYDLO�GDQV�XQ�QLYHDX�VXSpULHXU��

���������0LVH�HQ�JDUGH�

�� /()(95(��&���/28/(1'2��-�� O¶HQVHPEOH�.RGLD ��$IULFD��&RXUOD\��pGLWLRQV�-�0��)8=($8��������� (FKHOOH�FRQVWLWXpH�GH�TXDWUH�KDXWHXUV�GH�VRQV��� (FKHOOH�FRQVWLWXpH�GH�FLQT�KDXWHXUV�GH�VRQV�



��

© /HV� PXVLTXHV� WUDGLWLRQQHOOHV� DIULFDLQHV� QH� SHXYHQW� rWUH� LVROpHV� GH� OHXU�FRQWH[WH��(Q�HIIHW��HOOHV�VRQW�LQWpJUpHV�GH�PDQLqUH�RUJDQLTXH�j�WRXV�OHV�pYpQHPHQWV�GH�OD�YLH� VRFLDOH� HW� UHOLJLHXVH ª���� &HV�PXVLTXHV� VRQW� GRQF� OLpHV� j� GHV� ULWXHOV� VRXPLV� j� GHV�LPSpUDWLIV� V\PEROLTXHV� IRUW�� 'H� PrPH�� XQH� FKqYUH� HW� XQ� DUEUH� VRQW� PRUWV� SRXU� OD�FUpDWLRQ�G¶XQ�GMHPEp����/HV�GMHPEpIROD�� RUJDQLVHQW�GRQF�GHV�FpUpPRQLHV�ULWXHOOHV�SRXU�SUpVHUYHU� OHV� ERQV� UDSSRUWV� HQWUH� OHV� JpQLHV� TXL� KDELWHQW� O¶DUEUH� HW� OHV� KRPPHV�� /H�GMHPEp��DLQVL�TXH�EHDXFRXS�G¶DXWUHV�LQVWUXPHQWV�G¶RULJLQHV�DIULFDLQHV��HVW�GRQF�SRUWHXU�G¶XQH�FKDUJH�V\PEROLTXH�LPSRUWDQWH��/HV�PXVLTXHV�WUDGLWLRQQHOOHV�G¶$IULTXH�Q¶H[LVWHQW�SDV� HQ� WDQW� TX¶DUW� G¶DJUpPHQW�� ,O� SHXW� GRQF� SDUDvWUH�PDO� YHQX� G¶XWLOLVHU� FHV�PXVLTXHV�FRPPH� VXSSRUW� j� XQH� FUpDWLRQ� WDQW� OHXU� ULFKHVVH�PXVLFDOH� HVW� LQWULQVqTXHPHQW� OLpH� DX�U{OH� DX[TXHOOHV� HOOHV� VRQW� GHVWLQpHV�� &HSHQGDQW� LO� QH� V¶DJLW� SDV� GH� OHV� YLGHU� GH� OHXU�VXEVWDQFH� PDLV� MXVWH� GH� UpLQYHVWLU� TXHOTXHV� QRWLRQV� PXVLFDOHV� G¶XQH� PXVLTXH� H[WUD�HXURSpHQQH�

���/HV�KXLW�VHPDLQHV�GH�WUDYDLO�HQ�FODVVH�������/H�F\FOH�G¶pFRXWH����������3RXUTXRL�XQ�F\FOH�G¶pFRXWH "
&RPPH�QRXV� O¶DYRQV�SDUWLHOOHPHQW�YX�GDQV� ��� ��� ���� XQ� WUDYDLO�GH� FUpDWLYLWp�QH�SHXW�SDV�SDUWLU�GH�ULHQ�� ,O� IDXW�TXH�OHV�pOqYHV�SXLVVHQW�H[SORLWHU�GHV�QRWLRQV�pWXGLpHV�HQ�FRXUV�� $\DQW� GpFLGp� GH� WUDYDLOOHU� VXU� OHV�PXVLTXHV� H[WUD�HXURSpHQQHV SRXU� OD� FUpDWLRQ�G¶XQ�FKDQW�� FH� F\FOH� G¶pFRXWH�GRLW� DORUV� UpXQLU� GHV� pOpPHQWV�PXVLFDX[� FDUDFWpULVWLTXHV�GHV� PXVLTXHV� WUDGLWLRQQHOOHV� G¶$IULTXH� �FI�� ��� ��� ����� ,OV� GRLYHQW� rWUH� IDFLOHPHQW�UHSpUDEOHV�j�O¶RUHLOOH��-¶DL�GRQF�FKRLVL�OHV�WURLV�SLqFHV�VXLYDQWHV�

���������© ,ORQJR ª���

�� /()(95(��&���/28/(1'2��-�� O¶HQVHPEOH�.RGLD ��$IULFD��&RXUOD\��pGLWLRQV�-�0��)8=($8��������� *(1721��'� ��/LYH�'MHPEp��&RXUEHYRLH��SXEOLFDWLRQ�,��'��0XVLF��������� -RXHXU�GH�GMHPEp��� /D�ILFKH�G¶pFRXWH�GLVWULEXpH�HQ�FRXUV�HVW�HQ�DQQH[H�



��

© ,ORQJR ª�� H[WUDLW� GX� GLVTXH� FRPSDFW� MRLQW� DX� GRVVLHU� $IULFD���� HVW� O¶°XYUH�SULQFLSDOH�GH�FH�F\FOH�G¶pFRXWH�&H�FKDQW�HVW�LQWpJUp�j�OD�YLH�VRFLDOH�GX�=DwUH��LO�D�XQ�U{OH�GDQV�OD�YLH�TXRWLGLHQQH ��LO� SHUPHW� DX[� SLURJXLHUV� HW� SDJD\HXUV� TXL� OH� FKDQWHQW� GH� V¶HQFRXUDJHU� SRXU� DYDQFHU�UDSLGHPHQW�HW�UpJXOLqUHPHQW��,O�VH�FDUDFWpULVH�SDU�O¶DOWHUQDQFH�G¶XQ�FK°XU�HW�G¶XQ�VROLVWH�SDUIRLV� VRXWHQXV� SDU� XQ� GXQGXQ�� LQVWUXPHQW� GH� OD� IDPLOOH� GHV� PHPEUDQRSKRQHV��DOWHUQDQFH� GHV� DUUDQJHPHQWV� D� FDSSHOOD� HW� DYHF�XQ� DFFRPSDJQHPHQW���3DU�DLOOHXUV�� FH�FKDQW�SHUPHW�GH�GpILQLU�OHV�QRWLRQV�G¶RVWLQDWR�U\WKPLTXH�HW�G¶RVWLQDWR�PpORGLTXH��(QILQ��GHX[�WHFKQLTXHV�YRFDOHV��FKDQWp�HW�SDUOp��VRQW�XWLOLVpHV��© ,ORQJR ª�UHJURXSH�GRQF�XQ�FHUWDLQ�QRPEUH�G¶pOpPHQWV�UHFKHUFKpV�
/¶pWXGH� GH� FHWWH� SLqFH� YRFDOH� VH� IDLW� VXU� GHX[� FRXUV� �GHX[� IRLV� YLQJW�PLQXWHV�HQYLURQ���3HQGDQW� OH�SUHPLHU�FRXUV��XQH�pFRXWH�SHUPHW�GH�GpILQLU� OH�PDWpULHO�VRQRUH��8QH�GHX[LqPH�pFRXWH� LQWpJUDOH�DYHF� OHV�SDUROHV�HW� OD� WUDGXFWLRQ� IDLW� UpIOpFKLU� OHV� pOqYHV� VXU�O¶RULJLQH� GH� FH� FKDQW�� VXU� OH� VHQV� GX� WH[WH� HW� VXU� OHV� pYpQHPHQWV� TXL� \� RQW� OLHX�� 3XLV�TXHOTXHV� pFRXWHV� IUDJPHQWpHV� GpFOHQFKHQW� XQ� GpEXW� G¶DQDO\VH� GHV� GHX[� SUHPLqUHV�UpSOLTXHV��4XHOTXHV�VHPDLQHV�SOXV�W{W�OHV�pOqYHV�RQW�WUDYDLOOp�VXU�OH�=DwUH�HQ FRXUV�GH�JpRJUDSKLH��,OV�VHPEOHQW�GRQF�DVVH]�UpFHSWLIV�j�FH�JHQUH�GH�PXVLTXH�HW�LOV�SDUWLFLSHQW�DLVpPHQW�PrPH�VL� XQH� FHUWDLQH� GRVH� G¶KLODULWp� OHV� JDJQH� ORUV� GH� OD� SUHPLqUH� pFRXWH��/D� GpFRXYHUWH� GH�TXHOTXH�FKRVH�G¶LQFRQQX�HW�GH�GLIIpUHQW�VHPEOH�WRXMRXUV�rWUH�VXMHWWH�j�ULUH«/H� VHFRQG� FRXUV� FRPPHQFH� SDU� XQH� UpYLVLRQ� GHV� pOpPHQWV� pWXGLpV� OD� VHPDLQH�SUpFpGHQWH�DYDQW�GH�WHUPLQHU�O¶DQDO\VH�GHV�TXDWUH�GHUQLqUHV�UpSOLTXHV��/D�FRQFOXVLRQ�GH�OD� ILFKH� G¶pFRXWH�� TXL� FRQVLVWH� j� IDLUH� XQH� V\QWKqVH� GHV� GLIIpUHQWV� pOpPHQWV�PXVLFDX[�FDUDFWpULVWLTXHV�GH�FH�FKDQW��HVW�pJDOHPHQW�XQH�SUpSDUDWLRQ�DX�WUDYDLO�GH�FUpDWLYLWp��

�� ������© (K�PIXOX ª���
3UHPLqUH� °XYUH� SpULSKpULTXH�� H[WUDLWH� GX� GLVTXH� FRPSDFW� MRLQW� DX� GRVVLHU�$IULFD����©(K�PIXOX ª�HVW�XQH�FRPSWLQH�SRXU�HQIDQW��RULJLQDLUH GX�&RQJR��EDVpH�VXU�XQH�

�� RS��FLW��� /D�ILFKH�G¶pFRXWH�GLVWULEXpH�HQ�FRXUV�HVW�HQ�DQQH[H���� RS��FLW�



��

pFKHOOH�WpWUDWRQLTXH��(OOH�HVW�LQWHUSUpWpH�D�FDSSHOOD�SDU�XQ�VROLVWH�KRPPH�HW�SDU�XQ�FK°XU�G¶HQIDQWV�/¶pWXGH�GH�FH�FKDQW�VH�IDLW�VXU�XQ�FRXUV��'HX[�pFRXWHV�LQWpJUDOHV�DYHF�OHV�SDUROHV�SHUPHWWHQW�GH�GpILQLU�OH�PDWpULHO�VRQRUH�HW�O¶DJHQFHPHQW�GH�FHV�GHX[�IRUPDWLRQV��FK°XU�RX� VROLVWH�� HQ� IRQFWLRQ� GHV� UpSOLTXHV�� /H� UHIUDLQ�� GRQW� YRLFL� OD� WUDQVFULSWLRQ�� RIIUH� XQH�PHLOOHXUH�SHUFHSWLRQ�GHV�TXDWUH�KDXWHXUV�GH�VRQV��PL��VRO��OD��GR��TXH�OH�FRXSOHW �

-H�SUHQGV�DORUV�OH�WHPSV�GH�OH�MRXHU�OHQWHPHQW�DX�SLDQR�HQ�WHQDQW�FKDTXH�VRQ�MXVTX¶j�FH�TX¶LO� LQWHUYLHQQH� j� QRXYHDX�� 3OXVLHXUV� WHQWDWLYHV� VRQW� QpFHVVDLUHV� SRXU� TXH� OHV� pOqYHV�FRPSUHQQHQW�O¶H[HUFLFH�HW�SRXU�TX¶LOV�SUHQQHQW�OH�WHPSV�G¶pFRXWHU��/HV�SOXV�GRXpV�G¶XQ�SRLQW�GH�YXH�DXGLWLI�SHUoRLYHQW�OHV�KDXWHXUV�GH�VRQV�HW�WURXYHQW�OD�UpSRQVH��0DLV�FHUWDLQV�pOqYHV�QH� IRQW�SDV�GH�GLIIpUHQFH�HQWUH� OD�KDXWHXU�HW� OD� UpSpWLWLRQ�G¶XQ� VRQ� �XQ�VRO� MRXp�WURLV�IRLV�GH�VXLWH�UHSUpVHQWH�WURLV�KDXWHXUV���/D�UHFKHUFKH�GH�PpORGLHV�ORUV�GX�WUDYDLO�GH�FUpDWLYLWp�GHYUD OHXU�SHUPHWWUH�GH�PLHX[�UHVVHQWLU�FH�SULQFLSH��1RXV�FRQFOXRQV�DORUV�TXH�O¶pFKHOOH� WpWUDWRQLTXH�HVW�XQ�PRGH�GH�FRPSRVLWLRQ�HW�TX¶LO�H[LVWH�VXU� OH�PrPH�SULQFLSH�O¶pFKHOOH�SHQWDWRQLTXH��O¶pFKHOOH�KH[DWRQLTXH��«&H� FKDQW� SHUPHW� GRQF� GH� GpFRXYULU� OHV� GHUQLHUV� pOpPHQWV� UHFKHUFKpV� SRXU� OD�FUpDWLYLWp�UHODWLIV�j�OD�FRQVWUXFWLRQ�G¶XQ�FKDQW�HW�j�OD�FRPSRVLWLRQ�GH�VD�PpORGLH�
���������© 'DQVH ª���

&HWWH�SLqFH�SRXU�GMHPEp�Q¶HVW�TX¶XQ�SUpWH[WH�SRXU�DPRUFHU�OH�WUDYDLO�GH�SUDWLTXH�LQVWUXPHQWDOH�� (Q� HIIHW�� O¶DSSUHQWLVVDJH� GH� GXQGXQ� �SUpVHQW� GDQV� © ,ORQJR ª�� HVW�LPSRVVLEOH�HQ�FODVVH��LO�Q¶\�HQ�D�SDV���,O�IDXW�DORUV�IDLUH�pFRXWHU�XQ�PRUFHDX�GH�GMHPEp��LO� \� HQ� D� GHX[� GDQV� OD� VDOOH� GH� FRXUV��� HQUHJLVWUp� VXU� OH� FRQWLQHQW� DIULFDLQ�� MXVWLILDQW�O¶DSSUHQWLVVDJH�GH�FHW�LQVWUXPHQW�SRXU�OD�FUpDWLYLWp��0DLV�OD�WHFKQLTXH�LQVWUXPHQWDOH�GX�
�� (FKHOOH�FRQVWLWXpH�GH�VL[�KDXWHXUV�GH�VRQV��� /D�ILFKH�G¶pFRXWH�GLVWULEXpH�HQ�FRXUV�HVW�HQ�DQQH[H�



��

GMHPEpIROD��GDQV�FH�PRUFHDX��HVW�WHOOH�TX¶LO�HVW�WUqV�GLIILFLOH�G¶HQ�IDLUH�XQH�DQDO\VH�DYHF�OHV�pOqYHV��(Q�XQH�VHXOH�pFRXWH�LOV�UHFRQQDLVVHQW�O¶LQVWUXPHQW��/D�VXLWH�GH�O¶pWXGH�GH�FH�VXMHW�HVW�GRQF�SOXV�OLpH�j�OD�SUDWLTXH�LQVWUXPHQWDOH��FRXUWH�RUJDQRORJLH�HW�PRGHV�GH�MHX��SHUPHWWDQW�G¶HQYLVDJHU�XQ�DFFRPSDJQHPHQW�U\WKPLTXH�GDQV�OD�FUpDWLRQ�
������/D�FUpDWLYLWp����������/H�WH[WH�������������/HV�FRQVLJQHV�
$�OD�ILQ�GX�SUHPLHU�FRXUV�VXU�© ,ORQJR ª��MH�GHPDQGH�DX[�pOqYHV�G¶pFULUH��SRXU�OD�VHPDLQH�VXLYDQWH��XQ�FRXUW�WH[WH��FLQT�RX�VL[�OLJQHV��SDU�JURXSH�GH�WURLV�RX�TXDWUH�VXU�XQ�VXMHW�GH�OHXU�YLH�TXRWLGLHQQH��&HV�SUHPLqUHV�FRQVLJQHV�VHPEOHQW�WURS�YDJXHV�HW�GRLYHQW�rWUH�SUpFLVpHV�XQH�VHPDLQH�SOXV�WDUG�DILQ�G¶REWHQLU�XQ�WH[WH�TX¶LO�VHUD�SRVVLEOH�GH�PHWWUH�HQ�PXVLTXH��/HV� QRXYHOOHV�GLUHFWLYHV�H[LJHQW� DORUV�GH�QH�SDV� VLPSOHPHQW� UDFRQWHU�XQH�KLVWRLUH��PDLV�GH�PRQWUHU�TX¶LO�VH�SDVVH�TXHOTXH�FKRVH�VXU�OH�PRPHQW��OH�WH[WH�GRLW�DYRLU�XQ� U{OH� HW� GH� FRQVWUXLUH� OH� WH[WH� VRXV� OD� IRUPH� G¶XQ� GLDORJXH� �SRXU� DYRLU� HQVXLWH� XQH�DOWHUQDQFH�HQWUH�OH�FK°XU�HW�OH�VROLVWH��

������������&LQTXLqPH�$�
&HWWH� FODVVH� VWXGLHXVH�QH� UHQWUH�SDV� WRXW�GH� VXLWH� GDQV� FH� WUDYDLO� V�UHPHQW� WURS�SHX� VFRODLUH� j� VRQ� JR�W�� ,OV� Q¶HQ� FRPSUHQQHQW� SDV OH� EXW�� SHQVHQW� TXH� F¶HVW� IDFXOWDWLI��QRQ�QRWp��HW�LOV�QH�IRQW�ULHQ�SRXU�GHX[�VHPDLQHV�SOXV�WDUG��XQH�MRXUQpH�EDQDOLVpH�GpFDOH�OH� FRXUV� G¶XQH� VHPDLQH��� YHLOOH� GHV� YDFDQFHV� GH� IpYULHU �� ,O� IDXW� DORUV� UHGpILQLU� OHV�FRQVLJQHV�HW�SUpFLVHU�O¶REOLJDWLRQ�GH�FHWWH�WkFKH��/D�VHPDLQH�GH�OD�UHQWUpH��WRXV�OHV�pOqYHV�VRQW� LQWpJUpV�GDQV�XQ�JURXSH��&HX[�FL� OLVHQW� OHXUV� WUDYDX[�j� WRXU�GH�U{OH��&KDTXH�WH[WH�SURSRVp��UHOX�SOXVLHXUV�IRLV��HVW�PDWLqUH�j�GLVFXVVLRQ�DILQ�GH�GpILQLU�V¶LO�UHPSOLW�RX�QRQOHV�FULWqUHV�UHTXLV��/HV�pOqYHV�UpIOpFKLVVHQW��LQWHUYLHQQHQW�HW�FRQVHUYHQW�RX�pOLPLQHQW�OHV�GLIIpUHQWHV� SURSRVLWLRQV�� ,OV� VRQW� DWWHQWLIV� HW� VHPEOHQW� LQWpUHVVpV� SDU� FHWWH� DFWLYLWp��/HV�WKqPHV� GH� OHXUV� WH[WHV� VRQW� FHQWUpV� VXU� OD� MRXUQpH� DX� FROOqJH�� OH� FRXUV� G¶pGXFDWLRQ�PXVLFDOH�� OH� WUDMHW�HQ�FDU�VFRODLUH�RX� OHV�GHYRLUV�j� IDLUH�j� OD�PDLVRQ��/RUVTX¶LO�QH�UHVWH�SOXV� TXH� TXDWUH� WH[WHV� UHWHQXV�� OHV� pOqYHV� YRWHQW�� 8Q� GHV� WUDYDX[� UHPSRUWH� OD� TXDVL�



��

XQDQLPLWp��,O�V¶LQWLWXOH ��© 6XU�OH�FKHPLQ�GX�FROOqJH ª��&¶HVW�FHOXL�TXH�QRXV�PHWWURQV�HQ�PXVLTXH �
6ROLVWH ��-H�PH�OqYH�WRXV�OHV�PDWLQV�$YHF�FH�IDPHX[�PDO�DX[�UHLQV�-H�PH�OqYH�WRXV�OHV�PDWLQV�(W�MH�YDLV�SUHQGUH�XQ�ERQ�EDLQ�&K°XU ��0DUFKRQV�YHUV�O¶pGXFDWLRQ�(W�QRQ�YHUV�OHV�SXQLWLRQV �6ROLVWH ��%RQMRXU��TXH�IDLWHV�YRXV�SHQGDQW�OD�MRXUQpH "&K°XU ��2Q�YD�WUDYDLOOHU�6ROLVWH ��(W�SHQGDQW�OD�VRLUpH "&K°XU ��2Q�YD�UpYLVHU�

&HWWH�DFWLYLWp�D�SULV�EHDXFRXS�GH�WHPSV ��HQYLURQ�FLQTXDQWH�PLQXWHV�
������������&LQTXLqPH�%�

7UqV�GLIIpUHQWH�GH�OD�FLQTXLqPH�$��OD�FLQTXLqPH�%�HVW�XQH�FODVVH�SOXV�GLOHWWDQWH��DSSUpFLDQW� OHV� ERQQHV�EODJXHV�� OH� EDYDUGDJH� LQLQWHUURPSX� HW� OHV� VHPDLQHV� VDQV� WUDYDLO��7RXWHIRLV� FHWWH� QRXYHOOH� DFWLYLWp� WUqV� OLEUH�� GX� IDLW� GHV� FRQVLJQHV� WURS� YDJXHV�� OHXU�FRQYLHQW� PLHX[�� %HDXFRXS� GH� JURXSHV� SURSRVHQW� XQ� WH[WH� VXU� OD� FDQWLQH� RX� VXU� OHV�DFWLYLWpV� H[WUD� VFRODLUHV��$\DQW�XQH� VHPDLQH�G¶DYDQFH� VXU� OD�FLQTXLqPH�$�� M¶DFFHSWH� OH�WH[WH�TX¶LOV�FKRLVLVVHQW�j�O¶XQDQLPLWp�VDQV�PH�UHQGUH�FRPSWH�WRXW�GH�VXLWH�TX¶LO�IDXGUD�OH�UHWUDYDLOOHU�SRXU�TX¶LO�VRLW�XWLOLVDEOH��(Q�YRLFL�GRQF�OD�SUHPLqUH�YHUVLRQ �
$�PLGL�WUHQWH�MH�VXLV�SDUWL�GpMHXQHU�$X�PHQX�LO�\�DYDLW�GX�VDXFLVVRQ�SUpVHQWp�HQ�IRUPH�GH�FRFKRQ�$SUqV�RQ�D�PDQJp�GHV�KDULFRWV�TXL�UHVVHPEODLHQW�j�GHV�DVWLFRWV�/H�WRXW�DFFRPSDJQp�G¶XQ�VWHDN�ELHQ�GXU�HW�ELHQ�VHF�(Q�GHVVHUW�QRXV�DWWHQGDLW�XQH�PRXVVH�DX�FKRFRODW�TXL�pWDLW�ELHQ�UDSODSOD�

8QH�JUDQGH�SDUWLH�GX�FRXUV�GH�OD�VHPDLQH�VXLYDQWH�HVW�FRQVDFUpH�j�VRQ�UHPDQLHPHQW�HQ�IRQFWLRQ�GHV�QRXYHOOHV�FRQVLJQHV��&KDTXH�pOqYH�GH�FHWWH�FODVVH�YROXELOH�D�TXHOTXH�FKRVH�



��

j�SURSRVHU��8QH�YHUVLRQ�GpILQLWLYH��GRQW� OH� WLWUH�HVW ��© /H�EDQTXHW� UDWp ª�V¶pWDEOLW�DORUV�GDQV�XQ�YROXPH�VRQRUH�LPSRUWDQW��
&K°XU ��$OORQV�GpMHXQHU�LO�HVW�PLGL�WUHQWH�$OORQV�QRXV�DVVHRLU��SRXU�QRXV�UHSRVHU�0DQJHRQV��PDQJHRQV�6ROLVWH ��,O�\�D�GX�VDXFLVVRQ�VRXV�IRUPH�GH�FRFKRQ �&K°XU ��0DQJHRQV��PDQJHRQV�6ROLVWH ��,O�\�D�GHV�KDULFRWV�TXL�UHVVHPEOHQW�j�GHV�DVWLFRWV�$FFRPSDJQp�G¶XQ�VWHDN�ELHQ�GXU�HW�ELHQ�VHF �&K°XU ��0DQJHRQV��PDQJHRQV�6ROLVWH ��(W�XQH�PRXVVH�DX�FKRFRODW�ELHQ�UDSODSOD �&K°XU ��0DQJHRQV��PDQJHRQV�$VVH\RQV�QRXV�j�FH�EDQTXHW�UDWp�

&H� WH[WH�� SOXV� ORQJ� TXH� OH� UHFRPPDQGDLW� OD� FRQVLJQH� LQLWLDOH�� UpSRQG� QpDQPRLQV� DX[�FULWqUHV�UHTXLV�SRXU�FHWWH�FUpDWLRQ�GH�FKDQW�
������������6\QWKqVH�

/HV� FRQVLJQHV� Q¶LQFOXDLHQW� DXFXQH� LQGLFDWLRQ� FRQFHUQDQW� O¶pFULWXUH� HQ� SURVH� RX�HQ�YHUV��8QH�JUDQGH�PDMRULWp�GHV�WH[WHV�SURSRVpV�HVW�SRXUWDQW�FRQVWUXLWH�DYHF�GHV�ULPHV��/¶LQIOXHQFH�GHV�PXVLTXHV�TX¶LOV�pFRXWHQW�UHVVRUW�SUREDEOHPHQW�GH�FHW�pWDW�GH�IDLW�/HV� GHX[� WH[WHV� FKRLVLV� UHIOqWHQW� EHDXFRXS� OH� SURILO� GH� FHV� GHX[� FODVVHV �� OHXUV�FHQWUHV�G¶LQWpUrWV�SULQFLSDX[�ORUV�G¶XQH�MRXUQpH�DX�FROOqJH�VRQW�OLpV�j�OHXUV�DWWLWXGHV�IDFH�DX�WUDYDLO�HW�j�OD�GLVFLSOLQH�HQ�FODVVH�&HSHQGDQW�� FHV� GHX[� WH[WHV� VHPEOHQW� DGDSWpV� DX� WUDYDLO� PXVLFDO� TXH� O¶RQ� YD�HQWUHSUHQGUH�
���������/HV�PpORGLHV�������������/HV�FRQVLJQHV�



��

/D� SUHPLqUH� pWDSH�� DYDQW� GH� FRPPHQFHU� FH� WUDYDLO�� HVW� GH� UpIOpFKLU� j� OD�VWUXFWXUH�PXVLFDOH�j�DGRSWHU��,O�IDXW�GRQF�GpILQLU�OHV�UpSOLTXHV�SUpVHQWDQW�GHV�VLPLOLWXGHV�GDQV�OD�FRQVWUXFWLRQ�SRXU�OHXU�DWWULEXHU�XQH�PrPH�PpORGLH�/HV� GHX[� FODVVHV� RQW� HQVXLWH� OD� SRVVLELOLWp� GH� FKRLVLU� HQWUH� O¶pFKHOOH� WpWUDWRQLTXH� HW�O¶pFKHOOH�SHQWDWRQLTXH��/D�VHFRQGH�OHXU�VHPEOH�SOXV�LQWpUHVVDQWH�FDU�HOOH�LQFOXW�XQH�QRWH�GH�SOXV��$LQVL��FLQTXLqPH�$�HW�FLQTXLqPH�%�WUDYDLOOHURQW�DYHF�FLQT�KDXWHXUV�GH�VRQV ��Up��PL��VRO�� OD�HW�VL��QRWHV�OHV�PLHX[�DVVLPLOpHV�j�OD�IO�WH�j�EHF��(Q�HIIHW��FHW�LQVWUXPHQW�YD�OHXU�VHUYLU�GH�VXSSRUW�HW�GH�UHSqUH�DXGLWLI��3DU�JURXSHV�GH�FLQT�RX�VL[��TXDWUH�JURXSHV�SDU�FODVVH���DYHF�XQH�IO�WH�SDU�JURXSH��OHV�pOqYHV�GRLYHQW�GRQF�FKHUFKHU�XQH�PpORGLH��EDVpH�VXU�XQH�pFKHOOH�SHQWDWRQLTXH��V¶DGDSWDQW�j�XQH�UpSOLTXH�SUpFLVH��,OV�GRLYHQW�DORUV�FRPSWHU�OH�QRPEUH�GH�SLHGV�GH�OHXU�VXSSRUW�OLWWpUDLUH�SRXU�GpILQLU�OH�QRPEUH�GH�QRWHV�GRQW�LOV�RQW�EHVRLQ��(QILQ��LOV�VRQW�WHQXV�GH�UpIOpFKLU�j�OD�IDoRQ�GRQW�LOV�YRQW�U\WKPHU�OHXU�SKUDVH�DILQ�GH�QH�SDV�WUDYDLOOHU�VXU�XQH�VXFFHVVLRQ�GH�QRWHV�UpJXOLqUHV�,OV� GLVSRVHQW� GH� WURLV� PLQXWHV� HQ� DXWRQRPLH� SXLV� MH� SDVVH� GDQV� OHV� JURXSHV� SRXU� OHV�FRQVHLOOHU�� OHV� DLGHU� HW� OHV� HQUHJLVWUHU��$� OD� ILQ� GH� OD� VpDQFH�� FKDTXH� JURXSH� FKDQWH� VD�PpORGLH�DYHF�OHV�SDUROHV��8Q�YRWH�j�PDLQ�OHYpH�SHUPHW�GH�FKRLVLU�
������������&LQTXLqPH�$�

/HV�pOqYHV�pWDEOLVVHQW�OD�VWUXFWXUH�GH�OHXU�FKDQW�HQ�IRQFWLRQ�GX�QRPEUH�GH�SLHGV�GH�FKDTXH�YHUV��$LQVL��© 6XU�OH�FKHPLQ�GX�FROOqJH ª�HVW�GpFRXSp�GH�OD�IDoRQ�VXLYDQWH �
6ROLVWH ��-H�PH�OqYH�WRXV�OHV�PDWLQV� SUHPLqUH�PpORGLH$YHF�FH�IDPHX[�PDO�DX[�UHLQV� GHX[LqPH�PpORGLH-H�PH�OqYH�WRXV�OHV�PDWLQV� SUHPLqUH�PpORGLH(W�MH�YDLV�SUHQGUH XQ�ERQ�EDLQ� GHX[LqPH�PpORGLH&K°XU ��0DUFKRQV�YHUV�O¶pGXFDWLRQ� WURLVLqPH�PpORGLH(W�QRQ�YHUV�OHV�SXQLWLRQV � WURLVLqPH�PpORGLH6ROLVWH ��%RQMRXU��TXH�IDLWHV�YRXV�SHQGDQW�OD�MRXUQpH " SDUOp&K°XU ��2Q�YD�WUDYDLOOHU� TXDWULqPH�PpORGLH6ROLVWH ��(W�SHQGDQW�OD�VRLUpH " SDUOp&K°XU ��2Q�YD�UpYLVHU� TXDWULqPH�PpORGLH



��

6XLWH�j�FH�UDSLGH�WUDYDLO��OH�FRXUV�HVW�FRQVDFUp�j�OD�UHFKHUFKH�GH�OD�SUHPLqUH�PpORGLH��/HV�TXDWUH�JURXSHV�VH�UpSDUWLVVHQW�GH�IDoRQ�LQIRUPHOOH��3RXU�QH�SDV�OHV�ODLVVHU�WURS�GpPXQLV��M¶H[LJH�TX¶HOOH�FRPPHQFH�SDU�XQ� Up��$SUqV�TXHOTXHV�PLQXWHV�GH� WUDYDLO�FROOHFWLI��GHX[�TXHVWLRQV�VRQW�SRVpHV ��HVW�LO�SRVVLEOH�GH�UpXWLOLVHU�SOXVLHXUV�IRLV�OHV�FLQT�QRWHV "�(VW�FH�DXWRULVp�GH�QH�SDV�UHVSHFWHU�O¶RUGUH�GHV�KDXWHXUV�GHV�QRWHV��DSUqV�XQ OD��LO�IDXW�VRLW�XQ�VL�VRLW�XQ�VRO� "�2XWUH�FHV�LQWHUURJDWLRQV��FHUWDLQV�SUREOqPHV�VRQW�IUDSSDQWV ��OHV�pOqYHV�QH�VHPEOHQW� SDV� DYRLU� G¶pFRXWH� LQWHUQH�GH� FHV� FLQT�QRWHV��&RPSRVHU�XQH�PpORGLH� UHYLHQW�GRQF� j� MRQJOHU� DYHF� GHV� QRPV� GH� QRWHV� MXVTX¶j� FH� TXH� OD� FRPELQDLVRQ� OHXU� VHPEOH�ERQQH��'¶DXWUH� SDUW�� ORUVTX¶LOV� DUULYHQW� j� MRXHU� j� OD� IO�WH� OHXU� VXFFHVVLRQ� GH� QRWHV�� LOV�SHLQHQW�EHDXFRXS�j�OD�WUDQVSRVHU�YRFDOHPHQW��3HX�UpXVVLVVHQW��OHV�DXWUHV�DWWHQGHQW�TXH�MH�OD� OHXU� FKDQWH� SRXU� O¶LPLWHU� HQVXLWH�� (QILQ�� U\WKPHU� OHXU� VXLWH� GH� QRWHV� VHPEOH� WUqV�GLIILFLOH�&KDTXH� JURXSH�� HQUHJLVWUp� SHQGDQW� OD� VpDQFH� GH� FUpDWLYLWp� �OHV� DXWUHV� JURXSHV�WUDYDLOOHQW��RX�VRQW�VHQVpV�WUDYDLOOHU��FH�TXL�FUpH�EHDXFRXS�GH�EUXLW���SURSRVH��HQ�ILQ�GH�FRXUV��VRQ�UpVXOWDW�ILQDO��2Q�REWLHQW�DORUV�� �

$YDQW� GH� YRWHU�� OHV� PpORGLHV� GX� JURXSH� �� HW� GX� JURXSH� �� VRQW� pOLPLQpHV� FDU� OHXUV�SURSRVLWLRQV�QH�VRQW�SDV�U\WKPpHV��'H�SOXV��FHOOH�GX�JURXSH���QH�FRPPHQFH�SDV�SDU�XQ�Up��&HOOH�GX�JURXSH���HVW�UHWHQXH��'HX[�pYHQWXDOLWpV�SHXYHQW�H[SOLTXHU�FHOD ��G¶XQH�SDUW�VD�FRQVWUXFWLRQ��IDLWH�G¶XQH�UpSpWLWLRQ�LQWHUQH��HQ�IDLW�XQ�WKqPH�SOXV�IDFLOH�j�PpPRULVHU��G¶DXWUH�SDUW�OD�SUHVWDWLRQ�GX�JURXSH���HVW�SOXV�FRQYDLQFDQWH�TXH�FHOOH�GX�JURXSH����7RXW�OH�PRQGH�OD�FKDQWH�DORUV�SOXVLHXUV�IRLV�SRXU�OD�UHWHQLU�
�� &'�G¶DFFRPSDJQHPHQW��SODJHV���j���

*URXSH����
*URXSH�� �
*URXSH�� �
*URXSH�� �



��

8QH�FRXUWH�SDUWLH�GX�FRXUV�VXLYDQW�HVW�FRQVDFUpH�j� OD�UHFKHUFKH�GH�OD�GHX[LqPH�PpORGLH��$SUqV�OHXU�DYRLU�IDLW�FKDQWHU�OHV�FLQT�QRWHV�GDQV�WRXV�OHV�VHQV�SRXU�TX¶LOV�V¶HQ�LPSUqJQHQW� YRFDOHPHQW�� OHV� TXDWUH� JURXSHV� VH� UHFRQVWLWXHQW�� /HV� pOqYHV� VHPEOHQW�IDWLJXpV��SUREDEOHPHQW�VDWXUpV�GH�YROXPH�VRQRUH��RQ�YLHQW�GH�SDVVHU�WUHQWH�FLQT�PLQXWHV�j� IDLUH�GX�GMHPEp���HW� LOV�Q¶DUULYHQW�SDV�j�VH�PHWWUH�YpULWDEOHPHQW�DX� WUDYDLO��/H� WHPSV�LPSDUWL� j� FHWWH� DFWLYLWp� HVW� SHXW�rWUH� WURS� FRXUW�� 6HXOV� GHX[� JURXSHV� DERXWLVVHQW� j� XQ�UpVXOWDW�� �

,O�HVW�FXULHX[�GH�FRQVWDWHU�TXH�FHV�GHX[�JURXSHV��VDQV�V¶rWUH�FRQFHUWpV�HW�VDQV�LQGLFDWLRQV�GH�PD�SDUW��RQW�FRPSRVp�OHXU�OLJQH�PpORGLTXH�VXU�OHV�WURLV�PrPH�QRWHV�/H� JURXSH� �� SUpVHQWH� VD� GHX[LqPH� PpORGLH� HQFKDvQpH� j� OD� SUHPLqUH�� &HOD� SODLW� j� OD�FODVVH�
8Q�WURLVLqPH�FRXUV�VXU�FHWWH�DFWLYLWp�GRLW�SHUPHWWUH�GH�WUDYDLOOHU�VXU�OD�WURLVLqPH�PpORGLH�� $YDQW� GH� FRPPHQFHU�� MH� GHPDQGH� DX[� pOqYHV� GH� GpILQLU� OH� FDUDFWqUH� TXL�FRQYLHQGUDLW�OH�PLHX[�j�OD�SKUDVH�OLWWpUDLUH�OXL�FRUUHVSRQGDQW��,OV�HPSORLHQW�DORUV�OH�PRW�© PLOLWDLUH ª��/HV�TXDWUH�JURXSHV�V¶LQYHVWLVVHQW�HW�SURSRVHQW�OH�UpVXOWDW�VXLYDQW�� �

�� &'�G¶DFFRPSDJQHPHQW��SODJHV���HW����� &'�G¶DFFRPSDJQHPHQW��SODJHV����j����

*URXSH�� �
*URXSH�� �

*URXSH�� �

*URXSH�� �



��

/D�SURSRVLWLRQ�GX�JURXSH���HPSRUWH�OH�SOXV�GH�VXIIUDJHV�'DQV� XQ� pODQ� GH� WUDYDLO�� OH� JURXSH� �� SURSRVH� OD� TXDWULqPH� PpORGLH�� DGRSWpH� j�O¶XQDQLPLWp�� �

(OOH� Q¶HVW� SDV� U\WKPpH�� -H� O¶DFFHSWH� WURS� YLWH�� SUREDEOHPHQW� VRXODJpH� GH� JDJQHU� GX�WHPSV�VXU�OH�FRXUV�VXLYDQW�
© 6XU�OH�FKHPLQ�GX�FROOqJH ª�SHXW�PDLQWHQDQW�rWUH�LQWHUSUpWp�YRFDOHPHQW�GX�GpEXW�j�OD�ILQ��0DLV�SHX�G¶pOqYHV�RVHQW�FKDQWHU�OD�SDUWLH�GX�VROLVWH�

������������&LQTXLqPH�%�
3URFpGDQW�DYHF�OH�PrPH�SULQFLSH�TX¶HQ�FLQTXLqPH�$��OHV�pOqYHV�GH�FLQTXLqPH�%�pWDEOLVVHQW�OD�VWUXFWXUH�PXVLFDOH�GX�© %DQTXHW�UDWp ª�GH�OD�IDoRQ�VXLYDQWH ��

&K°XU ��$OORQV�GpMHXQHU�LO�HVW�PLGL�WUHQWH� SUHPLqUH PpORGLH$OORQV�QRXV�DVVHRLU��SRXU�QRXV�UHSRVHU� SUHPLqUH�PpORGLH0DQJHRQV��PDQJHRQV� GHX[LqPH�PpORGLH6ROLVWH ��,O�\�D�GX�VDXFLVVRQ�VRXV�IRUPH�GH�FRFKRQ � SDUOp&K°XU ��0DQJHRQV��PDQJHRQV� GHX[LqPH�PpORGLH6ROLVWH ��,O�\�D�GHV�KDULFRWV�TXL�UHVVHPEOHQW�j�GHV�DVWLFRWV� SDUOp$FFRPSDJQp�G¶XQ�VWHDN�ELHQ�GXU�HW�ELHQ�VHF � SDUOp&K°XU ��0DQJHRQV��PDQJHRQV� GHX[LqPH�PpORGLH6ROLVWH ��(W�XQH�PRXVVH�DX�FKRFRODW�ELHQ�UDSODSOD � SDUOp
�� &'�G¶DFFRPSDJQHPHQW��SODJH���

*URXSH�� �
*URXSH�� �



��

&K°XU ��0DQJHRQV��PDQJHRQV� GHX[LqPH�PpORGLH$VVH\RQV�QRXV�j�FH�EDQTXHW�UDWp� SUHPLqUH�PpORGLH
-H�OHXU�IDLW�FKDQWHU�SOXVLHXUV�IRLV�O¶pFKHOOH�SHQWDWRQLTXH�SRXU�TX¶LO�V¶HQ�LPSUpJQHQW��SXLV�MH�OHXU�LPSRVH�XQH�QRWH�GH�GpSDUW ��VL��/HV�pOqYHV�VH�SRVHQW�OHV�PrPHV�TXHVWLRQV�TX¶HQ�FLQTXLqPH�$�HW� UHQFRQWUHQW� OHV�PrPHV�GLIILFXOWpV�PDOJUp� OD� WHQWDWLYH�GH�PpPRULVDWLRQ�GHV�KDXWHXUV�GH�QRWHV�SDU�OD�YRL[�/HV�TXDWUH�PpORGLHV�SURSRVpHV�VRQW�OHV�VXLYDQWHV�� �

&H� � GHX[LqPH� JURXSH� FKDQWH� O¶LQYHUVH� GH� FH� TX¶LOV� RQW� GpFLGp� HW� GH� FH� TXH� MRXH� OH�IO�WLVWH��&¶HVW�OD�SUHXYH�TX¶LOV�QH�PDvWULVHQW�SDV�FHV�KDXWHXUV�GH�VRQV�

7URLV�JURXSHV�VXU�TXDWUH�Q¶RQW�SDV�VX� U\WKPHU� OHXU�PpORGLH��$�O¶XQDQLPLWp�� OD�PpORGLH�GX�JURXSH����FRQVWUXLWH�VXU�XQH�UpSpWLWLRQ�U\WKPLTXH�TXL�OD�UHQG�IDFLOHPHQW�PpPRULVDEOH��HVW�DORUV�FHOOH�UHWHQXH��
/H�FRXUV�VXLYDQW�SHUPHW�OD�FRPSRVLWLRQ�GH�OD�VHFRQGH�PpORGLH��6XLYDQW�OD�PrPH�GpPDUFKH�GH�WUDYDLO��FKDTXH�JURXSH�SURSRVH�DORUV�OHV�OLJQHV�PpORGLTXHV�VXLYDQWHV�� ��

�� &'�G¶DFFRPSDJQHPHQW��SODJHV����j������ &'�G¶DFFRPSDJQHPHQW��SODJHV����j����

*URXSH�� �
*URXSH�� �

*URXSH�� �
*URXSH�� �

*URXSH�� �



��

$� QRXYHDX�� VHXO� XQ� JURXSH� D� VX� U\WKPHU� VD� SURSRVLWLRQ�� /D�PpORGLH� GX� JURXSH� �� HVW�FKRLVLH�
7RXWH� OD� FODVVH� FKDQWH� DORUV� © /H� %DQTXHW� UDWp ª� SOXVLHXUV� IRLV� SRXU� OH�PpPRULVHU��3OXVLHXUV�pOqYHV�HVVDLHQW�G¶LQWHUSUpWHU�OD�SDUWLH�GH�VROLVWH�

������������6\QWKqVH�
&H� WUDYDLO� VXU� OHV� PpORGLHV� UHIOqWH OHV� SURILOV� GH� FHV� GHX[� FODVVHV�� PDLV� SRVH�pJDOHPHQW�XQ�FHUWDLQ�QRPEUH�GH�SUREOqPHV�/D� FLQTXLqPH� $�� SUREDEOHPHQW� DPELWLHXVH� PDLV� WUDYDLOOHXVH�� FKRLVLW� GH� FUpHU�TXDWUH�PpORGLHV�WDQGLV�TXH�OD�FLQTXLqPH�%��SOXV�SDUHVVHXVH��Q¶HQ�D�EHVRLQ�TXH�GH�GHX[��&HOD�FRUUHVSRQG��LO�HVW�YUDL��DX[�WH[WHV�GH�FKDTXH�FODVVH��PDLV�OD�FRwQFLGHQFH�HVW�WRXW�GH�PrPH�FXULHXVH�/H�SUHPLHU�SUREOqPH�DSSDUXW�ORUV�GH�FHWWH�DFWLYLWp�HVW�FHOXL�GH�O¶KpWpURJpQpLWp�GHV�GLIIpUHQWV� JURXSHV�� /HV� pOqYHV� VH� UpSDUWLVVHQW� FRPPH� LOV� OH� YHXOHQW�� 2U�� © 4XL� VH�UHVVHPEOH��V¶DVVHPEOH ª��/HV�JUDQGV�EDYDUGV�VH�UHWURXYHQW�DORUV�HQVHPEOH�HW�SURILWHQW�GH�O¶RFFDVLRQ� SRXU� SHX� WUDYDLOOHU� PDLV� ELHQ� ULJROHU�� 4XHOTXHV� JUDQGV� WLPLGHV�� LQFDSDEOHV�G¶RXYULU� OD� ERXFKH� GHYDQW� XQ� PLFUR� RX� GHYDQW� OD� FODVVH� HQWLqUH�� RQW�� VDQV� OH� YRXORLU��GpYDORULVpV� OD� SURSRVLWLRQ� GH� OHXU� JURXSH�� �WURLV� WLPLGHV� VXU� XQ� JURXSH� GH� VL[�� FHOD�SDUDO\VH� O¶HIIRUW�GHV�WURLV�DXWUHV��� ,O�DUULYH�pJDOHPHQW�TXH�FHUWDLQV�pOqYHV�VH�GpFRXYUHQW�XQH�LQFRPSDWLELOLWp�G¶KXPHXU�SHQGDQW�FHWWH�DFWLYLWp��,O�HVW�DORUV�GLIILFLOH�SRXU�OH�UHVWH�GX�JURXSH�GH�IDLUH�XQ�WUDYDLO�FROOHFWLI ��FHUWDLQV�UpIOpFKLVVHQW�SHQGDQW�TXH�G¶DXWUHV�ERXGHQW��

�� &'�G¶DFFRPSDJQHPHQW��SODJHV����HW����

*URXSH�� �
*URXSH�� �
*URXSH�� �



��

/H�UpVXOWDW�ILQDO�HVW�DORUV�GpVDVWUHX[����(QILQ��OHV�JURXSHV�FRQVWLWXpV�G¶pOqYHV�HIILFDFHV�HW�WUDYDLOOHXUV�� SURSRVHQW�GH�WUqV�ERQQHV�SRVVLELOLWpV�TXL�VRQW�UHFRQQXHV�FRPPH�WHOOHV�SDU�OHV�DXWUHV�JURXSHV��0DLV�VL�XQH�FUpDWLRQ�pPDQH�HVVHQWLHOOHPHQW�GX�PrPH�JURXSH��GHX[�PpORGLHV�VXU�GHX[�SRXU�OD�FLQTXLqPH�%�HW�GHX[�PpORGLHV�VXU�TXDWUH�SRXU�OD�FLQTXLqPH�$���HVW�FH�YUDLPHQW�XQ�WUDYDLO�FROOHFWLI "3DU� DLOOHXUV�� OH� VRXWLHQ� LQVWUXPHQWDO� TXH� GHYDLW� DSSRUWHU� OD� IO�WH�� Q¶HVW� SDV� YUDLPHQW�DGDSWp� j� FH� WUDYDLO �� HOOH� Q¶HVW� SOXV� FRQVLGpUpH� FRPPH� XQ� LQVWUXPHQW� TXL� GHPDQGH�TXHOTXHV�HIIRUWV� �VH� WHQLU�GURLW��QH�SDV�VRXIIOHU�WURS�IRUW«���(OOH�GHYLHQW�MXVWH�XQH�DLGH�pYHQWXHOOH�TXL�QH�PpULWH�DXFXQH�DWWHQWLRQ�SDUWLFXOLqUH ��LOV�VRXIIOHQW�GRQF�WUqV�IRUW�HQ�VH�WHQDQW� WUqV�PDO�� 3HXW�rWUH� FHWWH� DWWLWXGH� HVW�HOOH� GXH� j� XQH� LQWHUSUpWDWLRQ� TXL� Q¶HVW� SDV�LVVXH�G¶XQH�LPLWDWLRQ "'¶DXWUH� SDUW�� RQ� SHXW� VH� SRVHU� GHV� TXHVWLRQV� FRQFHUQDQW� O¶LQWpUrW� PXVLFDO� GH� FHWWH�DFWLYLWp��2XWUH�OHV�SUREOqPHV�pQRQFpV�HQ��������������LO�IDXW�VDYRLU�TXH�OHV�pOqYHV�pFULYHQW�OH�QRP�GHV�QRWHV�HQ�WRXWHV�OHWWUHV����,OV�QH�UpXWLOLVHQW�DEVROXPHQW�SDV�OH�ODQJDJH�PXVLFDO��/RUVTXH�j�OD�ILQ�GH�FKDTXH�VpDQFH��HW�DSUqV�OH�FKRL[�GH�OD�PpORGLH��MH�OHXU�GRQQH�OH�QRP�GHV�QRWHV�SRXU�TX¶LOV�SXLVVHQW�OD�UHFKDQWHU�FKH]�HX[��XQH�VHXOH�pOqYH�D�SULV�OH�WHPSV�GH�O¶pFULUH� VXU� XQH� SRUWpH���� 3HXW�rWUH� DXUDLV�MH� G�� OHV� REOLJHU� j� O¶pFULUH� DYHF� GHV� QRWHV "�0DLV�RQ�Q¶HVW�DORUV�SOXV GDQV�OH�FRQWH[WH�G¶XQH�PXVLTXH�GH�WUDGLWLRQ�RUDOH��
��� ��� ��� /¶DFFRPSDJQHPHQW� U\WKPLTXH� VXU� XQ� VXSSRUW�LQVWUXPHQWDO� ������������/H�GMHPEp�HW�OD�FDEDVVD�

&RPPH� QRXV� O¶DYRQV� SDUWLHOOHPHQW� YX� GDQV� ��� ��� ���� OH� GMHPEp� RIIUH� SOXVLHXUV�DYDQWDJHV ��LO�HVW�RULJLQDLUH�G¶$IULTXH�GH�O¶2XHVW��LO�HVW�VRXYHQW�XWLOLVp�GDQV�OHV�PXVLTXHV�WUDGLWLRQQHOOHV�GH�FH�FRQWLQHQW�HW�LO�\�HQ�D�GHX[�GDQV�OD�VDOOH�GH�PXVLTXH�GX�FROOqJH��6RQ�DSSUHQWLVVDJH�HVW�GRQF�HQ�OLHQ�DYHF�OD�WKpPDWLTXH�FHQWUDOH�GH�FHWWH�FUpDWLRQ�GH�FKDQW��/D�FDEDVVD�� VRUWH� GH� KRFKHW� IDLW� G¶XQH� FDOHEDVVH� HQWRXUpH� GH� JUDLQHV�� HVW� pJDOHPHQW�RULJLQDLUH�G¶$IULTXH��6RQ�PRGH�GH�MHX�HVW�DFFHVVLEOH�DX[�pOqYHV��(Q�D\DQW�XQH��MH�GpFLGH�GH�O¶XWLOLVHU�SRXU�HQULFKLU�O¶HVSDFH�VRQRUH�
�� &'�G¶DFFRPSDJQHPHQW��SODJH������ &'�G¶DFFRPSDJQHPHQW��SODJHV����������HW������ &I��DQQH[HV��� &I��DQQH[H "



��

© ,ORQJR ª�D�IDLW�HQWHQGUH��DX[�pOqYHV� GHV�DOWHUQDQFHV�GH�SDUWLHV�D�FDSSHOOD�HW�GH�SDUWLHV�DFFRPSDJQpHV�� © 'DQVH ª�� HQ� UHYDQFKH�� SUpVHQWH� OH� GMHPEp� HQ� WDQW� TXH� VROLVWH�� /HV�pOqYHV�GpFLGHQW�DORUV�G¶DPpQDJHU��GDQV�OHXU�FUpDWLYLWp��GHV�SDUWLHV�GH�GMHPEp�VROLVWH��GHV�SDUWLHV�D�FDSSHOOD�HW�GHV�SDUWLHV�DFFRPSDJQpHV�SDU�OHV�LQVWUXPHQWV��/D�QRWLRQ�G¶RVWLQDWR�U\WKPLTXH��YXH�GDQV�© ,ORQJR ª��VHUD�UpLQYHVWLH�j�FHWWH�RFFDVLRQ�
������������/HV�FRQVLJQHV�

3RXU�FKDTXH�VpDQFH�VXU�FHWWH�DFWLYLWp��OHV�WDEOHV�VRQW�SRXVVpHV�FRQWUH�OHV�PXUV�HW�OHV� FKDLVHV� VRQW� LQVWDOOpHV� HQ� XQ� JUDQG� FHUFOH�� © 'DQVH ª�� HQUHJLVWUp� DX� %XUNLQD� )DVR��SHUPHW� GH� GpEXWHU� O¶DSSUHQWLVVDJH� GH� FHW� LQVWUXPHQW� SDU� OD� GpFRXYHUWH� GH� VRQ�RUJDQRORJLH�HW�GH�VHV�PRGHV�GH�MHX��'DQV�OHV�GHX[�FODVVHV��OD�GpPDUFKH�G µDSSUHQWLVVDJH�HVW�OD�PrPH�/H�SUHPLHU�FRXUV�HVW�FRQVDFUp�j�OD�WHQXH�GH�O¶LQVWUXPHQW�HW�j�O¶pWXGH�GH�VHV�WURLV�VRQV�SULQFLSDX[ ��FKDTXH�pOqYH�MRXH�OHV�WURLV�VRQV�j�OD�PDLQ�GURLWH�SXLV�j�OD�PDLQ�JDXFKH��/D�GHX[LqPH�pWDSH�FRQVLVWH�j�OHXU�PRQWUHU�XQ�RVWLQDWR�U\WKPLTXH�VLPSOH�TX¶LOV�HVVDLHQW�GH�MRXHU�XQ�SDU�XQ �

(QILQ�� SRXU� OD� WURLVLqPH� pWDSH� GH� FH� SUHPLHU� FRXUV�� FHX[� TXL� V¶HQ� VHQWHQW� FDSDEOHV�LQYHQWHQW�XQ�RVWLQDWR�U\WKPLTXH��FI��������������HW��������������/RUV� GX� VHFRQG� FRXUV�� MH� OHXU� SURSRVH� XQH� QRXYHOOH� IRUPXOH�� LQWHUSUpWpH� SDU�FKDTXH�pOqYH �
/D�VXLWH�GH�FHWWH�VpDQFH�HVW�LGHQWLTXH�j�OD�WURLVLqPH�pWDSH�GX�SUHPLHU�FRXUV�/H� WURLVLqPH� HW� GHUQLHU� FRXUV� FRQVLVWH� j� GpILQLU�� HQ� IRQFWLRQ� GHV� GHX[� FRXUV�SUpFpGHQWV�� TXL� MRXH� TXRL� j� TXHO� PRPHQW�� 'H� SOXV�� LO� SHUPHW� GH� PHWWUH� HQ� SODFH� XQ�DFFRPSDJQHPHQW�U\WKPLTXH�VLPSOH�SRXU�VRXWHQLU�OD�YRL[�

������������&LQTXLqPH�$�



��

/D� WURLVLqPH� pWDSH� GX� SUHPLHU� FRXUV� SHUPHW� GRQF� DX[� pOqYHV� GH� VH� GLVWLQJXHU�SHUVRQQHOOHPHQW �� O¶LPSURYLVDWLRQ� LQGLYLGXHOOH� YD� rWUH� DX� VHUYLFH� GH� OD� FUpDWLYLWp�FROOHFWLYH��0DLV� GDQV� FHWWH� FODVVH� VWXGLHXVH� HW� VDJH�� FHWWH� DFWLYLWp� OHV� PHW� HQ� UHODWLYH�GLIILFXOWp ��ORUV�GH�FHWWH�VpDQFH��VHXOV�WURLV�pOqYHV�HVVDLHQW�GH�SURSRVHU�GHV�IRUPXOHV����,OV�Q¶XWLOLVHQW� TXH� GHX[� KDXWHXUV� GH� VRQV� HW� QH� VHPEOHQW� SDV� UHVVHQWLU� OD� SXOVDWLRQ�� $X�GHX[LqPH� FRXUV�� SOXV� G¶pOqYHV� RVHQW� HVVD\HU���� &HUWDLQV� G¶HQWUH� HX[� SDUDLVVHQW�PLHX[�SHUFHYRLU� OD� VHQVDWLRQ� G¶DVVLVH� U\WKPLTXH�� GH� SXOVDWLRQ�� 4XHOTXHV� SURSRVLWLRQV�UHPSRUWHQW� O¶DGKpVLRQ�GH� OD�FODVVH�TXL�GpFLGH�GH� WURLV�SDVVDJHV�GH�GMHPEp�VROLVWH�GDQV�VRQ�FKDQW�� ��

,O�HVW�H[WUrPHPHQW�FXULHX[�GH�FRQVWDWHU�TXH�OH�EUHDN�U\WKPLTXH�IDLW�DSSHO�j�GHV�YDOHXUV�DMRXWpHV ��&H�Q¶HVW�GRQF�SDV�XQH�FDUUXUH�ELQDLUH�VLPSOH�FRPPH�O¶RQW�IDLW�VHV�FDPDUDGHV��PDLV� XQH� FHOOXOH� U\WKPLTXH� EDVpH� VXU� XQH� FDUUXUH� EHDXFRXS� SOXV� FRPSOLTXpH�� ,O� HVW�SUREDEOH�TXH�FHWWH�pOqYH�DLW�SHQVpH�DX�F{Wp�V\PpWULTXH�GH�VD�FHOOXOH �JUDYH��DLJX��JUDYH��DLJX��JUDYH��JUDYH��DLJX��DLJX��VDQV�YUDLPHQW�UHVVHQWLU�OD�SXOVDWLRQ�GH�FH�TX¶HOOH�MRXDLW ��/RUV� GX� WURLVLqPH� FRXUV�� FKDTXH� pOqYH�� FKRLVL� HQ� WDQW� TXH� VROLVWH�� UHWURXYH� VD� IRUPXOH�U\WKPLTXH� j� SDUWLU� GHV� HQUHJLVWUHPHQWV�� /D� FODVVH� UpIOpFKLW� HQVXLWH� DX[� UpSOLTXHV� TXL�SRXUUDLHQW�rWUH�DFFRPSDJQpHV��,OV�GpFLGHQW�GH�VXSHUSRVHU�FDEDVVD�HW�GMHPEp�HW�V¶HQOLVHQW�GDQV� GHV� UpDOLVDWLRQV� WUqV� FRPSOLTXpHV� YRLU� LPSRVVLEOHV�� /H� WHPSV� SDVVH� HW� LO� GHYLHQW�XUJHQW�GH� WURXYHU�TXHOTXH�FKRVH��-H� OHXU�VRXPHWV�DORUV�G¶HVVD\HU�GH�EDWWUH�OD�SXOVDWLRQ�VXU�OD�UpSOLTXH�j�DFFRPSDJQHU��/¶LGpH�OHXU�FRQYLHQW�/D�FLQTXLqPH�$�D� WRXV� OHV�pOpPHQWV�PXVLFDX[�SRXU� LQWHUSUpWHU�VRQ�FKDQW��0DLV�SOXVLHXUV�HQWUDvQHPHQWV�VRQW�QpFHVVDLUHV�SRXU�DUULYHU�j�OHV�HQFKDvQHU�
�� &'�G¶DFFRPSDJQHPHQW��SODJHV ���j������ &'�G¶DFFRPSDJQHPHQW��SODJHV ���j������ &'�G¶DFFRPSDJQHPHQW��SODJHV �������HW����

8QH LQWURGXFWLRQ �
8Q�EUHDN�U\WKPLTXH �
8QH�FRQFOXVLRQ �



��

������������&LQTXLqPH�%�
6HORQ� OH� PrPH� SULQFLSH� TX¶HQ� FLQTXLqPH� $�� OHV� pOqYHV� GH� FLQTXLqPH� %�LPSURYLVHQW� GRQF� LQGLYLGXHOOHPHQW� ORUV� GH� OD� WURLVLqPH� pWDSH� GX� SUHPLHU� FRXUV�� &LQT�pOqYHV� RVHQW� HVVD\HU���� 7URLV� G¶HQWUH� HX[� UHQFRQWUHQW� OHV� PrPH� GLIILFXOWpV� TX¶HQ�FLQTXLqPH�$��SDV�GH�SXOVDWLRQ���(Q�UHYDQFKH��OHV�GHX[�DXWUHV��XQ�DSSUHQWL�EDWWHXU�HW�XQH�DPDWULFH�GH�GMHPEp��VHPEOHQW�UHVVHQWLU�OHXUV�IRUPXOHV����&RPPH�HQ�FLQTXLqPH�$��WRXV�Q¶XWLOLVHQW�TXH�GHX[�KDXWHXUV�GH�VRQV��/RUV�GH�OD�VpDQFH�VXLYDQWH��TXHOTXHV�XQV�XQV�UpHVVDLHQW��WDQGLV�TXH�G¶DXWUHV�VH�ODQFHQW����'HX[�SURSRVLWLRQV���� GRQW�XQH�QRQ�HQUHJLVWUpH� �SUREOqPH� WHFKQLTXH� ORUV�GH� OD�SULVH�GH�VRQ��� UHPSRUWHQW� O¶DGKpVLRQ� GH� OD� FODVVH�� &HOOH�FL� GpFLGH� GH� OHV� XWLOLVHU� SRXU� XQH�LQWURGXFWLRQ� HW� XQH� FRQFOXVLRQ�� 2U� OHV� GHX[� pOqYHV� VROLVWHV� VRQW� FHX[� TXL� V¶pWDLHQW�GLVWLQJXpV��DX�FRXUV�SUpFpGDQW��SRXU�OHXU�VHQV�GX�U\WKPH��9RLFL�OHV�WUDQVFULSWLRQV�GH�FHV�GHX[�IRUPXOHV �

(OOHV�V¶RSSRVHQW SDU�OD�ORQJXHXU�HW�SDU�OHV�U\WKPHV�XWLOLVpV�/RUV� GX� WURLVLqPH�FRXUV�� OHV�pOqYHV�GpFLGHQW�G¶DFFRPSDJQHU� OHV� UpSOLTXHV�© 0DQJHRQV��PDQJHRQV ª� DYHF� GMHPEp� HW� FDEDVVD�� 3RXU� OHV� PrPHV� UDLVRQV� TX¶HQ� FLQTXLqPH� $� HW�SDUFH�TXH�OD�VXSHUSRVLWLRQ�G¶XQH�SDUWLH�U\WKPLTXH�LQVWUXPHQWDOH�j�XQH�SDUWLH�PpORGLTXH�YRFDOH�VHPEOH�GLIILFLOH�� OD�SRVVLELOLWp�GH�QH� IDLUH�TXH� OD�SXOVDWLRQ�YLHQW�HQFRUH�GH�PRL��(Q�UHYDQFKH�� LOV�pPHWWHQW� O¶LGpH�GH�JDUGHU� OD�FDEDVVD�HQ�RVWLQDWR�U\WKPLTXH�VXU�OD�YRL[�SDUOpH� &RPPH�HQ�FLQTXLqPH�$�� O¶pWDSH� VXLYDQWH�FRQVLVWH�j� WUDYDLOOHU� O¶HQVHPEOH�GH� OD�FUpDWLYLWp�DILQ�G¶HQ�IDLUH�XQ�WRXW��
������������6\QWKqVH�

�� &'�G¶DFFRPSDJQHPHQW��SODJHV ���j������ &'�G¶DFFRPSDJQHPHQW��SODJHV ���HW������ &'�G¶DFFRPSDJQHPHQW��SODJHV ���j������ &'�G¶DFFRPSDJQHPHQW� SODJH ���

,QWURGXFWLRQ �
&RQFOXVLRQ �



��

3OXVLHXUV� SRLQWV� UHVVRUWHQW� GH� FHWWH� SUDWLTXH� GX� GMHPEp��7RXW� G¶DERUG�� WRXV� OHV�DSSUHQWLV� LPSURYLVDWHXUV� Q¶XWLOLVHQW� TXH� GHX[� KDXWHXUV� GH� VRQV �� JUDYH� HW�PpGLXP�� /H�VRQ� FODTXp� GHPDQGH� SHXW�rWUH� SOXV� GH� WHFKQLTXH� LQVWUXPHQWDOH�� ,O� DXUDLW� DORUV� IDOOX� OH�WUDYDLOOHU� SOXV� ORQJXHPHQW� SRXU� TX¶LOV� O¶LQWqJUHQW� D� OHXU� MHX�� 0DLV� FHWWH� DFWLYLWp�G¶LPSURYLVDWLRQ� VXU� XQ� GMHPEp� HVW� HQWLqUHPHQW� QRXYHOOH� SRXU� HX[� HW� OHXU� GHPDQGH�EHDXFRXS�G¶HIIRUWV�HW�GH�FRQFHQWUDWLRQ��'HX[�KDXWHXUV�VRQW�GRQF�SUREDEOHPHQW�GpOLFDWHV�j�JpUHU��8QH�WURLVLqPH�VHUDLW�GH�WURS�3DU� DLOOHXUV�� OD� SHUVRQQDOLWp� GHV� pOqYHV� MRXH� XQ� U{OH� LPSRUWDQW� GDQV� FHWWH� SUDWLTXH��(Q�HIIHW�� O¶LPSURYLVDWLRQ� GHPDQGH� GH� GpYRLOHU� XQH� SDUW� GH� VRL�PrPH� DX[� DXWUHV�� 3RXU� GH�MHXQHV� DGROHVFHQWV�� F¶HVW� XQH� UpHOOH� GLIILFXOWp��$LQVL�� VHXOV� OHV� SOXV� H[WUDYHUWLV� G¶HQWUH�HX[�RVHQW��/HV�pOqYHV�WLPLGHV�HW�UpVHUYpV�QH�V¶H[SULPHQW�DORUV�SDV�VXU�FHWWH�DFWLYLWp�3DU� VXLWH�� OHXUV� DWWLWXGHV IDFH� DX� GMHPEp� UHIOqWHQW� OH� SURILO� GH� FHV� GHX[� FODVVHV �� OD�FLQTXLqPH� %�� FRPSRVpH� G¶pOqYHV� XQ� SHX� WURS� G\QDPLTXHV�� SURSRVH� SOXV� GH� IRUPXOHV�U\WKPLTXHV� TXH� OD� FLQTXLqPH� $�� 3DU� FRQWUH�� OD� GLVFLSOLQH� HVW� SOXV� GLIILFLOH� j� IDLUH�UHVSHFWHU�HQ�FLQTXLqPH�%�TX¶HQ�FLQTXLqPH�$�'¶DXWUH� SDUW�� O¶DFFRPSDJQHPHQW� U\WKPLTXH� LQVWUXPHQWDO� GHV� SKUDVHV� PpORGLTXHV�YRFDOHV� HVW� HVVHQWLHOOHPHQW� LVVX� GH� PHV� SURSRVLWLRQV�� &HWWH� SDUWLH� GH� FUpDWLYLWp� Q¶HVW�DORUV� SOXV� YUDLPHQW� FROOHFWLYH� j� OD� FODVVH�PDLV� LQGLYLGXHOOH� DX� SURIHVVHXU��&HSHQGDQW��IDXW�LO� ODLVVHU� V¶HQOLVHU� OHV� pOqYHV� GDQV� OD� GLIILFXOWp� RX� SOXW{W� DSSRUWHU� XQH� SURSRVLWLRQ�VLPSOH "(QILQ�� FKDTXH� pOqYH� LPSURYLVH� VD� IRUPXOH� VDQV� WHPSR� GpILQL�� $LQVL�� FHUWDLQV� RQW� XQH�SXOVDWLRQ�WUqV�UDSLGH�WDQGLV�TX¶HOOH�HVW�SOXV�OHQWH�SRXU�G¶DXWUHV��&HOD�SRVH�XQ�SUREOqPH�SRXU� O¶XQLWp�GX�FKDQW ��FKDTXH�pOpPHQW�HVW�EDVp�VXU�XQ�WHPSR�GLIIpUHQW� �FI����������������3HXW�rWUH� DXUDLV�MH� G�� GRQQHU�� ORUV� GX� WUDYDLO� VXU� OH� GMHPEp�� OH� WHPSR� GHV� SKUDVHV�PpORGLTXHV�DILQ�G¶REWHQLU�XQH�FRKpVLRQ�GDQV�OHXU�FUpDWLRQ�
���������/¶HQUHJLVWUHPHQW�ILQDO�������������3UpSDUDWLRQ�HW�FRQVLJQHV�

3OXVLHXUV� HQWUDvQHPHQWV� SUpFqGHQW� OD� SKDVH� G¶HQUHJLVWUHPHQW�� /HV� pOqYHV� VRQW�DVVLV�HQ�URQG��OHV�VROLVWHV�LQVWUXPHQWDX[�HW�YRFDX[�VRQW�JURXSpV�VXU�O¶XQH�GHV�SDUWLHV�GX�FHUFOH��3OXVLHXUV�pOqYHV�HVVDLHQW�G¶LQWHUSUpWHU�OHV�SDUWLHV�GH�VROLVWHV�YRFDX[��/HV�SDVVDJHV�SDUOpV�GRLYHQW�rWUH�pQRQFpV�GLVWLQFWHPHQW�HW�IRUWHPHQW��/H�VLOHQFH�GRLW�rWUH�FRPSOHW��



��

������������&LQTXLqPH�$�
7URLV�VROLVWHV�DX[�GMHPEpV��LQWURGXFWLRQ�HW�DFFRPSDJQHPHQW��EUHDN��FRQFOXVLRQ���XQ�VROLVWH�j�OD�FDEDVVD��XQ�VROLVWH�SRXU�OD�SDUWLH�YRFDOH�FKDQWpH��XQ�VROLVWH�SRXU�OD�SDUWLH�YRFDOH�SDUOpH�HW�XQ�FK°XU�VRQW�QpFHVVDLUHV�SRXU� O¶LQWHUSUpWDWLRQ�GH�© 6XU� OH�FKHPLQ�GX�FROOqJH ª��/H�SUHPLHU�HQUHJLVWUHPHQW����pFRXWp�HQ�FODVVH�MXVWH�DSUqV�VD�SULVH��GRQQH�OLHX�j� GH� QRPEUHX[� ULUHV� HW� UpIOH[LRQV�� /HV� FULWLTXHV� pPLVHV� SDU� OHV� pOqYHV� FRQFHUQHQW� OH�SUREOqPH�GH�MXVWHVVH�GH�OD�JDPPH�SHQWDWRQLTXH�DVFHQGDQWH�SXLV�GHVFHQGDQWH�GH�OD�ILQ��OH�PDQTXH�GH�YROXPH�VRQRUH�GH�OD�VROLVWH��&DPLOOH��GHV�TXDWUH�UpSOLTXHV�FKDQWpHV�HW�OH�PDQTXH�GH�JDLHWp� HW� GH�G\QDPLVPH�GH� WRXWHV� OHV�SDUWLHV�YRFDOHV��$SUqV�DYRLU� WUDYDLOOp�WRXV�OHV�SDVVDJHV�FKDQWpV��&DPLOOH�HVW�IDXVVH�GDQV�OD�SUHPLqUH�SULVH���QRXV�HIIHFWXRQV�XQ�VHFRQG�HQUHJLVWUHPHQW�� TXH�QRXV�pFRXWRQV LPPpGLDWHPHQW�DSUqV��&DPLOOH�FKDQWH�SOXV�IRUW��O¶HQVHPEOH�SDUDvW�SOXV�GpFLGp��SOXV�U\WKPp��(Q�UHYDQFKH��OD�JDPPH�DVFHQGDQWH�SXLV�GHVFHQGDQWH� HW� OHV� TXDWUH� SUHPLqUHV� UpSOLTXHV� QH� VRQW� WRXMRXUV� SDV� MXVWHV�� 3ULVH� SDU� OH�WHPSV��MH�Q¶HQ�IDLV�SDV�GH�WURLVLqPH�HQUHJLVWUHPHQW��/H�VHFRQG�GHYLHQW�GRQF�GpILQLWLI�

������������&LQTXLqPH�%�
7URLV� VROLVWHV� DX[� GMHPEpV� �LQWURGXFWLRQ�� DFFRPSDJQHPHQW�� FRQFOXVLRQ��� XQ�VROLVWH�j�OD�FDEDVVD��XQ�VROLVWH�SRXU�OD�SDUWLH�YRFDOH�SDUOpH�HW�XQ�FK°XU�VRQW�QpFHVVDLUHV�SRXU� O¶LQWHUSUpWDWLRQ� GX� © %DQTXHW� UDWp ª�� /D� SUHPLqUH� SULVH�� SHUPHW� DX[� pOqYHV� GH�SUHQGUH�FRQVFLHQFH�GH�SOXVLHXUV�SUREOqPHV ��GHV�EDYDUGDJHV�DX�GpEXW��XQ�ULUH�j�OD�ILQ��OH�PDXYDLV� GpSDUW� GX� FK°XU� VXU� OD� SUHPLqUH� UpSOLTXH� HW� OD� FDEDVVD� TXL� GpERUGH� VXU� XQH�SDUWLH�D�FDSSHOOD��/H�FK°XU� UpSqWH�SOXVLHXUV�IRLV�VRQ�SUHPLHU�GpSDUW�DYDQW�GH�IDLUH�XQH�GHX[LqPH�SULVH����6XLWH�j�VRQ�pFRXWH��OHXU�LPSUHVVLRQ�JpQpUDOH�HVW�SOXV�SRVLWLYH��PrPH�VL�OH�PDXYDLV�GpSDUW�GX�FK°XU�HVW�WRXMRXUV�SUpVHQW�HW�VL�O¶DFFRPSDJQDWHXU�GH�GMHPEp�MRXH�WURLV� WHPSV� DX� OLHX� GH� TXDWUH� VXU� O¶XQH� GHV� UpSOLTXHV�� /HV� pOqYHV� UpFODPHQW� DORUV� XQH�WURLVLqPH� SULVH�� TX¶LOV� FRQVLGqUHQW� FRPPH� FDWDVWURSKLTXH� TXHOTXHV� LQVWDQWV� DSUqV�� (Q�HIIHW�� XQH� SUREDEOH� IDWLJXH� JpQpUDOH� OHV� UHQGV� LQDWWHQWLIV�� SURYRTXDQW� DLQVL� GHV� HUUHXUV�

�� &'�G¶DFFRPSDJQHPHQW��SODJH ����� &'�G¶DFFRPSDJQHPHQW��SODJH ����� &'�G¶DFFRPSDJQHPHQW��SODJH ����� &'�G¶DFFRPSDJQHPHQW��SODJH ����� &'�G¶DFFRPSDJQHPHQW��SODJH ���



��

GDQV�OHV�SDUWLHV�GH�FK°XU��GHV�EUXLWV�GH�FKDLVHV��GHV�EDYDUGDJHV�HW�XQH�HUUHXU�GH�GLFWLRQ�GX�VROLVWH�YRFDO��/¶HQUHJLVWUHPHQW�GpILQLWLI�GHYLHQW�GRQF�FHOXL�GH�OD�GHX[LqPH�SULVH�
������������6\QWKqVH�

/HV� GHX[� YHUVLRQV� GpILQLWLYHV� IRQW� DSSDUDvWUH� XQ� SUREOqPH� IODJUDQW �� FKDTXH�pOpPHQW�� SHQVp� LQGLYLGXHOOHPHQW�� SRVVqGH� XQ� WHPSR� SURSUH� HW� GLIIpUHQW� GX� WHPSR� GH�O¶pOpPHQW� SUpFpGDQW� RX� VXLYDQW�� /H� FKDQW� FUpp� SDU� FKDTXH� FODVVH� D� GRQF� FLQT� RX� VL[�WHPSRV�GLIIpUHQWV��-H�QH�P¶HQ�VXLV�DSHUoXH�TXH�SOXV�WDUG�HQ�pFRXWDQW�OHV�HQUHJLVWUHPHQWV��8QH�YLVLRQ�PRUFHOpH�GHV�GLIIpUHQWHV�IRUPXOHV�PLVHV�ERXW�j�ERXW�QH�P¶D�SDV�SHUPLV�GH�OH�UHVVHQWLU�DXSDUDYDQW��-H�FRQVWDWH�GRQF�PDLQWHQDQW�TXH�M¶DXUDLV�G���GqV�OH�GpSDUW��OHV�IDLUH�WUDYDLOOHU�GDQV�XQ�WHPSR�GRQQp�/¶HQUHJLVWUHPHQW� G¶XQH LQWHUSUpWDWLRQ� GHV� pOqYHV�� pFRXWpH� HQ� FRXUV�� RIIUH� XQ� DYDQWDJH�PDMHXU �� OHV� FULWLTXHV� QH� YLHQQHQW� SOXV� GX� SURIHVVHXU� PDLV� GHV� pOqYHV� HX[�PrPHV�� ,OV�FRPSUHQQHQW�DORUV�PLHX[�OHXUV�GpIDXWV�HW�IRQW�GHV�HIIRUWV�SRXU�OHV�UpVRXGUH��,OV�VHPEOHQW�DSSUpFLHU�FHWWH�WHFKQLTXH�GH�WUDYDLO�
������/¶pYDOXDWLRQ����������3RXUTXRL�O¶pYDOXDWLRQ "
/¶pYDOXDWLRQ� GRLW� rWUH� LQGLYLGXHOOH� HW� FROOHFWLYH�� pFULWH� HW� RUDOH�� IRUPDWLYH� HW�VRPPDWLYH��'H�SOXV�� HOOH� GRLW� LQWHUYHQLU�GDQV� WRXWHV� OHV�DFWLYLWpV�GX�FRXUV�G¶pGXFDWLRQ�PXVLFDOH���,O�HVW�GRQF�QpFHVVDLUH�G¶pYDOXHU�FH�F\FOH�VXU�OD�FUpDWLRQ�G¶XQ�FKDQW��&HSHQGDQW��XQH�QRWH�QH�SHUPHW�SDV�GH�MXJHU�j�OD�IRLV�OHV�QRWLRQV�DFTXLVHV�SDU�OH�F\FOH�G¶pFRXWH�HW�OH�SURFHVVXV�GH� FUpDWLYLWp�� 'HX[� pYDOXDWLRQV� VRQW� GRQF� LQGLVSHQVDEOHV �� O¶XQH� RUDOH�� FROOHFWLYH� HW�IRUPDWLYH� QRWHUD� OHV� GLIIpUHQWHV� pWDSHV� GH� OD� FUpDWLRQ� GX� FKDQW� SDU� O¶LPSOLFDWLRQ� GH� OD�FODVVH�GDQV�FH�WUDYDLO��WDQGLV�TXH�O¶DXWUH��pFULWH��LQGLYLGXHOOH�HW�VRPPDWLYH�SHUPHWWUD�GH�PHVXUHU� OHV� DFTXLV� GX� F\FOH� G¶pFRXWH� UpLQYHVWLV� GDQV� OH� FKDQW�� &HV� GHX[� pYDOXDWLRQV�Q¶DFFRUGHQW� SDV� GH� SODFH� j� O¶LQYHVWLVVHPHQW� SHUVRQQHO� GH� FKDTXH� pOqYH�� &HUWDLQV�� TXL�Q¶RQW�ULHQ�GLW�SHQGDQW� OD�FUpDWLYLWp��YRQW�DYRLU�XQH�ERQQH�QRWH�FROOHFWLYH�VDQV�YUDLPHQW�O¶DYRLU� PpULWp�� 'H� OD� PrPH� IDoRQ�� O¶LQYHUVH� HVW� SRVVLEOH�� ,O� SDUDvW� FHSHQGDQW� GLIILFLOH�

�� 3URJUDPPHV�GX�F\FOH�FHQWUDO�



��

G¶pYDOXHU� LQGLYLGXHOOHPHQW� OD� SDUW� DFWLYH� RX� QRQ� SULVH� SDU� FKDFXQ� SHQGDQW� OHV� VHSW�VHPDLQHV�GH�WUDYDLO��&KDTXH�pOqYH�DXUD�GRQF�GHX[�QRWHV�
���������2UDOH��FROOHFWLYH�HW�IRUPDWLYH�

/D� QRWH� DWWULEXpH� HVW� OH� UHIOHW� GHV� GLIIpUHQWHV� VHPDLQHV� GH� WUDYDLO� HQ� FODVVH��/¶pYDOXDWLRQ�SRUWH�VXU�O¶RUDOLWp�GH�OD�FUpDWLYLWp�D\DQW�DERXWLW��DSUqV�VHSW�VHPDLQHV��JUkFH�j�XQH�GpPDUFKH�FROOHFWLYH��&HWWH�QRWH�LQFOXW�SOXVLHXUV�SDUDPqWUHV ��OH�WUDYDLO�VXU�OH�WH[WH��OD� UHFKHUFKH� GH� PpORGLHV�� OH� WUDYDLO� U\WKPLTXH� LQVWUXPHQWDO�� OD� GLVFLSOLQH� HW�O¶HQUHJLVWUHPHQW�ILQDO��(Q�HIIHW��FHOXL�FL�PH�VHPEOH�SOXV�VLPSOH�j�QRWHU�TXH�OH�UpVXOWDW�HQ�OXL�PrPH�� -H�PH� VHQV� WURS� LPSOLTXpH� GDQV� FHW� DERXWLVVHPHQW� SRXU� DUULYHU� j� FHUQHU� VD�YDOHXU�G¶XQH�PDQLqUH�REMHFWLYH��'H�SOXV��IDLUH�XQH�FRPSDUDLVRQ�HQWUH�OHV�GHX[�FKDQWV�PH�SDUDvW� LPSRVVLEOH�� -H� PDQTXH� SUREDEOHPHQW� G¶H[SpULHQFH� HW� GH� UHFXO�� $XVVL�� pYDOXHU�O¶HQUHJLVWUHPHQW�� F¶HVW� j� GLUH� O¶LQWHUSUpWDWLRQ� GX� FKDQW� HW� OH� UHVSHFW� GHV� FRQVLJQHV�PH�VHPEOH�SOXV�SUREDQW��$LQVL��FLQTXLqPH�$�HW�FLQTXLqPH�%�REWLHQQHQW�OHV�QRWHV�VXLYDQWHV ��

���������(FULWH��LQGLYLGXHOOH�HW�VRPPDWLYH�
&HWWH�pYDOXDWLRQ�YD�SHUPHWWUH�GH�QRWHU�FH�TXH�FKDTXH�pOqYH�D�UHWHQX�j�OD�ILQ�GHV�VHSW�VHPDLQHV�GH�WUDYDLO��/D�KXLWLqPH�VHPDLQH�OXL�HVW�GRQF�FRQVDFUpH��&H�FRQWU{OH�pFULW�WHVWH� OHV� FRQQDLVVDQFHV� GHV� pOqYHV� VXU� OHV� WURLV� PRUFHDX[� pWXGLpV� SHQGDQW� OH� F\FOH�G¶pFRXWH�HW�VXU�OHXU�FKDQW�DILQ�GH�GpWHUPLQHU�FH�TX¶LOV�HQ�RQW�UHWHQXV�

�$ �%7UDYDLO�VXU�OH�WH[WH� ��� ���5HFKHUFKH�GH�OD�PpORGLH� ��� �����7UDYDLO�U\WKPLTXH�LQVWUXPHQWDO� ��� �����'LVFLSOLQH� ����� ���(QUHJLVWUHPHQW�ILQDO� ��� �����727$/ ������� �������



��

,O� HVW� WUqV� pWRQQDQW� GH� FRQVWDWHU� TXH� OD� PR\HQQH� GH� FODVVH� GH� FLQTXLqPH� $� VXU� FH�FRQWU{OH�� VRLW� ��������� HVW� LQIpULHXUH� j� OD� PR\HQQH� GH� FODVVH� GH� FLQTXLqPH� %�� VRLW���������� &HOD� Q¶HVW� SDV� DUULYp� DXSDUDYDQW �� ,O� VHPEOH� TXH� OHV� PDXYDLV� pOqYHV� GH�FLQTXLqPH�$� �IDLQpDQWV�PDLV� QL� EDYDUGV� QL� DJLWDWHXUV�� QH� VH� VRLHQW� SDV� LQWpUHVVpV� j� FHWUDYDLO�� ,OV� Q¶HQ� RQW� GRQF� SUHVTXH� ULHQ� UHWHQX���� (Q� UHYDQFKH�� OHV� PDXYDLV� pOqYHV� GH�FLQTXLqPH�%� �IDLQpDQWV�� EDYDUGV� HW� DJLWDWHXUV�� VH� VRQW� LQWpUHVVpV� j� FHWWH� FUpDWLYLWp� TXL�OHXU� SHUPHWWDLW� GH� V¶H[SULPHU�� /HXUV� UpVXOWDWV� QH� VRQW� GRQF� SDV� FDWDVWURSKLTXHV���� 'H�SOXV�� FHUWDLQV� pOqYHV�� G¶KDELWXGH� PR\HQV�� GH� FLQTXLqPH� %�� RQW� REWHQXV� G¶H[FHOOHQWHV�QRWHV���� (Q� UHYDQFKH�� GDQV� OHV� GHX[� FODVVHV�� OHV� ERQV� pOqYHV� VRQW� UHVWpV� pJDX[� j� HX[�PrPHV����&HWWH�pYDOXDWLRQ�GRQQH�GRQF�XQ�DXWUH�UHJDUG�VXU�OH�WUDYDLO�IRXUQL�SDU�FKDTXH�FODVVH�

���6\QWKqVH�������/HV�LQWpUrWV�GH�FHWWH�FUpDWLRQ����������6RFLRORJLTXHV�
&HV�KXLW�VHPDLQHV�GH�FUpDWLYLWp�RQW�pWp�SRVLWLYHV��G¶XQ�SRLQW�GH�YXH�VRFLRORJLTXH��VXU�GHX[�SRLQWV�'¶XQH� SDUW�� OD� UHODWLRQ� GH� SURIHVVHXU� j� pOqYH� HVW� GLIIpUHQWH�� GDQV� FH� WUDYDLO�� G¶XQ�GpURXOHPHQW�GH�FRXUV�FODVVLTXH��pFRXWH��SUDWLTXH�YRFDOH�HW�LQVWUXPHQWDOH���(Q�HIIHW��MH�QH�VXLV�SOXV�DFWULFH�GX�FRXUV��PDLV�VSHFWDWULFH��PpGLDWULFH��FRQVHLOOqUH�HW�SUHQHXVH�GH�VRQ��&HOD� HVW� UHQIRUFp� SDU� O¶DVSHFW� YLVXHO� GH� OD� VDOOH� GH� FODVVH FDU� M¶\� VXLV� DVVLVH� GDQV� XQ�FHUFOH�DYHF�OHV�pOqYHV��1RWUH�UHODWLRQ�HVW�DORUV�PRLQV�EDVpH�VXU�XQ�UDSSRUW�KLpUDUFKLTXH��/HV�pFKDQJHV�VRQW�SOXV�QRPEUHX[�HW�LQWpUHVVDQWV�'¶DXWUH� SDUW�� OD� UHODWLRQ� G¶pOqYH� j� pOqYH� pYROXH� ORUV� GH� FHWWH� FUpDWLYLWp�� /H� WUDYDLO� HQ�JURXSH�OHXU�GHPDQGH�GH�PHWWUH�OHXUV�FDSDFLWpV�HW�OHXUV�FRPSpWHQFHV�HQ�FRPPXQ�HW�QRQ�SOXV� GH� IDoRQ� LQGLYLGXHOOH� FRPPH� F¶HVW� VRXYHQW� OH� FDV� GDQV� XQ� GpURXOHPHQW� GH� FRXUVFODVVLTXH�� 'H� SOXV�� OD� SUDWLTXH� GX� GMHPEp� PHW� HQ� DYDQW� GHV� pOqYHV� TXL� VRQW�KDELWXHOOHPHQW�HQ�GLIILFXOWp��/H�UHJDUG�GHV�XQV�VXU�OHV�DXWUHV�HVW�GRQF�SDUIRLV�GLIIpUHQW��,O�

�� &I��DQQH[H "�� &I��DQQH[H "�� &I��DQQH[H "�� &I��DQQH[H "



��

HVW� GLIILFLOH� GH� GpWHUPLQHU� PDLQWHQDQW� VL� FHV� GHX[� LPSDFWV� VRFLRORJLTXHV� VHURQW�SHUFHSWLEOHV�j�ORQJ�WHUPH��-H�OH�VRXKDLWH�
���������3pGDJRJLTXHV�HW�PXVLFDX[�

7URLV�LQWpUrWV�SpGDJRJLTXHV�VH�GpJDJHQW�GH�FHWWH�IRUPH�GH�WUDYDLO�7RXW�G¶DERUG��HW�IDLVDQW�VXLWH�j�FH�TXH�O¶RQ�D�YX�SOXV�KDXW�HQ������������OH�SURIHVVHXU�Q¶HVW�SOXV� DFWHXU� GX� FRXUV �� FH� VRQW� GRQF� SOXV� OHV� UpIOH[LRQV� HW� OHV� UpDFWLRQV� GHV� pOqYHV� TXL�FRQVWUXLVHQW� OH� FRXUV� TXH� VHV� DSSRUWV�� &HOD� GpYHORSSH� DORUV� OHXU� DXWRQRPLH� GDQV� OH�WUDYDLO�'¶DXWUH�SDUW��O¶H[SORLWDWLRQ�GH�QRWLRQV�H[WUDLWHV�GX�F\FOH�G¶pFRXWH�GDQV�OD�FUpDWLYLWp�HVW�XQH QRXYHOOH� IDoRQ� GH� OHV� DSSUHQGUH� HW� GH� OHV� UHWHQLU� SRXU� OHV� pOqYHV�� &¶HVW� GRQF� XQH�PpWKRGH�GH�WUDYDLO�GLIIpUHQWH�GH�FHOOH�KDELWXHOOHPHQW�XWLOLVpH�(QILQ�� OD� SUDWLTXH� GX� GMHPEp� SHUPHW� GH� FDSWHU� O¶DWWHQWLRQ� GH� FHUWDLQV� pOqYHV�KDELWXHOOHPHQW�GLIILFLOHV��&HW� LQVWUXPHQW�FDQDOLVH�GDYDQWDJH� OHXU�pQHUJLH�TXH� OD� IO�WH�j�EHF��SUDWLTXpH�GHSXLV� OH�GpEXW�GH� O¶DQQpH��&HFL� HVW� SHXW�rWUH�GDYDQWDJH�G�� j� O¶HIIHW�GH�QRXYHDXWp� TX¶j� O¶LQVWUXPHQW� HQ� OXL�PrPH�� $� PRLQV� TXH� OH� GMHPEp� VRLW� SOXV� GDQV� OD�WHQGDQFH�DFWXHOOH��© LQ ª��TXH OD�IO�WH«
������/HV�OLPLWHV�GH�FHWWH�FUpDWLRQ����������6RFLRORJLTXHV�
&H�WUDYDLO�GH�FUpDWLYLWp�SRVH�WURLV�SUREOqPHV�G¶RUGUH�VRFLRORJLTXH��7RXW�G¶DERUG�� O¶HIILFDFLWp�GX� WUDYDLO�GH�JURXSH�GpSHQG�GX�FDUDFWqUH�GH�FKDTXH�pOqYH�HW�GHV�UHODWLRQV�TX¶LOV�RQW�HQWUH�HX[��&H�SRLQW�HVW�WUDLWp�HQ�������������$LQVL��OH�UpVXOWDW�HVW�OLp�DX�FRPSRUWHPHQW�LQGLYLGXHO�GH�FKDFXQ�HW�FH�TX¶LO�LPSOLTXH�VXU�OH�FROOHFWLI�3DU�DLOOHXUV��EHDXFRXS�GH�VpDQFHV�VH�VRQW�SDVVpHV�GDQV�XQ�YROXPH�VRQRUH�LPSRUWDQW��(Q�HIIHW�� OH� WUDYDLO� GH�JURXSH�DYHF� OD� IO�WH� ORUV�GH� OD� UHFKHUFKH�GH�PpORGLH�G¶XQH�SDUW�� OHV�DFWLYLWpV� HQ� FODVVH� HQWLqUH� VXU� OH� WH[WH�RX� OH�GMHPEp�GDQV� OHVTXHOOHV� OHV� pOqYHV�GRLYHQW�V¶H[SULPHU� RX� GRQQHU� OHXU� DYLV� G¶DXWUH� SDUW�� GpFOHQFKHQW� XQ� EURXKDKD� RPQLSUpVHQW�IDWLJDQW� SRXU� OHV� pOqYHV� FRPPH�SRXU� OH� SURIHVVHXU��/D� VSRQWDQpLWp� GH� FKDFXQ�SUHQG� OH�SDV�VXU�OD�GLVFLSOLQH�



��

(QILQ��FHUWDLQV�pOqYHV�VH�PHWWHQW�j� O¶pFDUW�SDU�WLPLGLWp�RX�SDU�PDQTXH�G¶LQWpUrW�SRXU�FH�WUDYDLO��,OV�QH�SDUWLFLSHQW�SDV�HW�ODLVVHQW�SDVVHU�OHV�VpDQFHV�VDQV�LQWHUYHQLU��&HWWH�DWWLWXGH�HVW�LGHQWLTXH�GDQV�XQ�GpURXOHPHQW�GH�FRXUV�FODVVLTXH��&H�SUREOqPH��TXL�Q¶HVW�DORUV�SDV�YUDLPHQW� OLp� j� OD� FUpDWLYLWp�� UHVWH� XQH� OLPLWH� GDQV� FH� WUDYDLO� FROOHFWLI� TXL� LPSOLTXH�O¶DGKpVLRQ�GH�WRXWH�OD�FODVVH�
���������3pGDJRJLTXHV�HW�PXVLFDOHV�

2XWUH� OHV�GLIILFXOWpV�SpGDJRJLTXHV� UHQFRQWUpHV�j� WUDYHUV� OHV�GLIIpUHQWHV�DFWLYLWpV�HW� pQRQFpHV� GDQV� OHV� V\QWKqVHV� GH� OD� GHX[LqPH� SDUWLH� GH� FH� PpPRLUH�� WURLV� SRLQWV�QpJDWLIV�UHVVRUWHQW�j�O¶LVVXH�GH�FH�WUDYDLO�'¶XQH� SDUW�� FHV� KXLW� VHPDLQHV� pFRXOpHV� RQW� pWp� WRXUQpHV� YHUV� XQ� VHXO� EXW �� OD� FUpDWLRQ�G¶XQ�FKDQW�� ,O�Q¶\�D�GRQF�SDV�HX�GH� UpHOOH�SUDWLTXH�YRFDOH�HW� LQVWUXPHQWDOH� �IO�WH���/HV�pOqYHV� Q¶RQW� SDV� DSSULV� GH� QRXYHDX� UpSHUWRLUH�� 1¶HVW�FH� SDV� DORUV� XQ� SHX� RVp� GH�FRQVDFUHU� DXWDQW� GH� WHPSV� j� FH� WUDYDLO "� 3DU� UDSSRUW� DX[� UHFRPPDQGDWLRQV� GH�O¶(GXFDWLRQ�1DWLRQDOH��FHOD�SHXW�rWUH�FRQVLGpUp�FRPPH�pWDQW�KRUV�SURJUDPPH��j�PRLQV�TXH�OD�FUpDWLRQ�GHV�pOqYHV�VRLW�XQ�pOpPHQW�RULJLQDO�GDQV�OHXU�UpSHUWRLUH«�'¶DXWUH� SDUW�� RQ� SHXW� VH� GHPDQGHU� VL� OH� UpVXOWDW� ILQDO� HVW� YUDLPHQW� LQWpUHVVDQW�� 'DQV�DXFXQH� GHV� GHX[� FODVVHV� LO� Q¶\� D� HX� GH� UpIOH[LRQV� GpGDLJQHXVHV� VXU� FH� WUDYDLO��/¶H[SpULHQFH� OHXU� HVW�� DSSDUHPPHQW�� DSSDUXH� FRPPH� pWDQW� DPXVDQWH�� 0DLV� FHW�DERXWLVVHPHQW�HVW�SHXW�rWUH�WURS�HQIDQWLQ�SDU�UDSSRUW�j�O¶kJH�GHV�pOqYHV�HW�j�OHXU�QLYHDX��(Q� HIIHW�� © /H� EDQTXHW� UDWp ª� HW� © 6XU� OH� FKHPLQ� GX� FROOqJH ª� PH� VHPEOHQW� SHX�LQWpUHVVDQWV� PXVLFDOHPHQW�� 'HX[� VROXWLRQV� VRQW� DORUV� SRVVLEOHV �� VRLW� OD� FUpDWLRQ� G¶XQ�FKDQW�� JpUp� HQWLqUHPHQW� SDU� OHV� pOqYHV� GX� WH[WH� j� OD� PpORGLH� HW� j� O¶DFFRPSDJQHPHQW�U\WKPLTXH�� HVW� GLIILFLOH� HW� OH� UpVXOWDW� HVW� DORUV� GLVFXWDEOH�� VRLW� FH� WUDYDLO� D� PDQTXp�G¶DPELWLRQ�GH�PD�SDUW�(QILQ�� FHWWH� FUpDWLYLWp� HVW� EDVpH� VXU� OHV�PXVLTXHV� WUDGLWLRQQHOOHV�G¶$IULTXH��8Q�F\FOH�D�SHUPLV�GH�GpJDJHU�TXHOTXHV�QRWLRQV��0DLV�FHOOHV�FL�VRQW�WUqV�UHVWULFWLYHV�SDU�UDSSRUW�j�OD�ULFKHVVH�GH�FHV�PXVLTXHV�
������6L�F¶pWDLW�j�UHIDLUH����������4XHOV�FKDQJHPHQWV�DSSRUWHU "
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8Q�FHUWDLQ�QRPEUH�G¶pOpPHQWV�GH�FHWWH�FUpDWLYLWp� VRQW�VDQV�GRXWH�GLVFXWDEOHV�HW�PRGLILDEOHV��4XDWUH�SRLQWV�PH�SDUDLVVHQW�SULPRUGLDX[�'¶XQH�SDUW�� OD�UpGDFWLRQ�GX�WH[WH�SHXW�rWUH�SULVH�HQ�FKDUJH�SDU�OH�SURIHVVHXU�GH�IUDQoDLV�GDQV� OH�FDGUH�G¶XQ� WUDYDLO�HQ�LQWHUGLVFLSOLQDULWp��0DLV� LO� IDXW�SRXU�FHOD� OH�SUpYRLU� WUqV�j�O¶DYDQFH�DILQ�G¶rWUH�V�UH�TXH�OHV�GpODLV�VRLHQW�UHVSHFWpV�HQ�WHPSV�HW�HQ�KHXUHV�'¶DXWUH� SDUW�� LO� IDXW� WURXYHU� XQH� IDoRQ� SOXV� PXVLFDOH� G¶DERUGHU� OH� WUDYDLO� VXU� OHV�PpORGLHV�� (Q� HIIHW�� OD� VHXOH� UpXWLOLVDWLRQ� GH� O¶pFKHOOH� SHQWDWRQLTXH�� DYHF� WRXV� OHV�SUREOqPHV� TX¶HOOH� D� HQWUDvQpH� GH� PDQTXH� G¶LPSUpJQDWLRQ� HW� GH� WkWRQQHPHQW�H[SpULPHQWDO�GDQV� OD�FRPELQDLVRQ�GHV�QRPV�GH�QRWHV��SHXW�SHUPHWWUH�GH�GRXWHU�GH�VRQ�LQWpUrW�PXVLFDO�� ,O�VHPEOH�SOXV� MXGLFLHX[�GH�QH�SDV�FRQWUDLQGUH�OHV�pOqYHV�j�XQH�pFKHOOH�GRQQpH�� /HV� ODLVVHU� FKHUFKHU� YRFDOHPHQW�� VDQV� QRPV� GH� QRWHV� HW� VDQV� IO�WH�� XQH� OLJQH�PpORGLTXH�� VDQV� UHVWULFWLRQ� G¶DPELWXV� HW� GH� KDXWHXUV�� SHXW� OHXU� SHUPHWWUH� GH� ODLVVHU�GDYDQWDJH�OLEUH�FRXUV�j�OHXU�LQYHQWLYLWp��'H�SOXV��OH�FRQWH[WH�G¶XQH�PXVLTXH�GH�WUDGLWLRQ�RUDOH�VHUDLW�DORUV�SOXV�pYLGHQW�3DU� DLOOHXUV�� OH� WUDYDLO� VXU� O¶DFFRPSDJQHPHQW� G¶XQH� PpORGLH� SHXW� rWUH� FRQGXLW�GLIIpUHPPHQW��FHOD�SHUPHWWUDLW�G¶rWUH�YpULWDEOHPHQW�FUpp�SDU�OHV�pOqYHV�HW�QRQ�SOXV�SDU�OH�SURIHVVHXU��� (Q� HIIHW�� SOXW{W� TXH� GH� GpFRQQHFWHU� OH� FKDQW� HW� O¶DFFRPSDJQHPHQW�� LO�IDXGUDLW� HQUHJLVWUHU� OD� PpORGLH� FRQFHUQpH� HW� OD� IDLUH� WRXUQHU� HQ� ERXFOH� j� O¶DLGH� G¶XQ�RUGLQDWHXU� SRXU� SHUPHWWUH� j� FKDTXH� pOqYH� G¶HVVD\HU� GH� O¶DFFRPSDJQHU�� &H� WUDYDLO�� GH�O¶RUGUH�GX�VHQVLWLI��UHQIRUFHUDLW��Oj�HQFRUH��OH�F{Wp�G¶XQH�PXVLTXH�GH�WUDGLWLRQ�RUDOH�(QILQ�� HW� FRPPH� MH� O¶DL� VSpFLILp� HQ� �� ��� ��� ���� LO� IDXW� DERUGHU� O¶LQWpJUDOLWp� GH� FHWWH�FUpDWLYLWp�GDQV�XQ�WHPSR�GRQQp�DILQ�G¶REWHQLU�XQH�XQLWp�GDQV�O¶DERXWLVVHPHQW�ILQDO�
�� ������4XHOV�pOpPHQWV�UHFRQGXLUH "

,O�PH�SDUDvW�GLIILFLOH�GH�GpVLJQHU�SUpFLVpPHQW�GHV�pOpPHQWV�j�UHFRQGXLUH�SXLVTXH�WRXV SHXYHQW�rWUH�VXMHWV�j�PRGLILFDWLRQ��&HSHQGDQW��OH�F\FOH�G¶pFRXWH�PH�VHPEOH�rWUH�XQH�EDVH�UHODWLYHPHQW�ILDEOH��j�FRQGLWLRQ�GH�YRXORLU�UpXWLOLVHU�OHV�PrPHV�QRWLRQV�PXVLFDOHV��SRXU� XQH� FUpDWLRQ� GH� FKDQVRQ� VXU� OD� WKpPDWLTXH� GHV�PXVLTXHV� H[WUD�HXURSpHQQHV�� 'H�SOXV�� OD�SUDWLTXH�GX�GMHPEp�SRXU�GHV�SDUWLHV� VROLVWHV�RX�G¶DFFRPSDJQHPHQW��PH�SDUDvW�LQWpUHVVDQWH� DXWDQW� G¶XQ� SRLQW� GH� YXH�PXVLFDO� �SRXU� XQ� WUDYDLO� VXU� OH� U\WKPH� HW� VXU� OD�SXOVDWLRQ��TXH�G¶XQ�SRLQW�GH�YXH�SpGDJRJLTXH��LO�SHUPHW�GH�PHWWUH�HQ�DYDQW�GHV�pOqYHV�TXL�QH�VH�IRQW�SDV�WRXMRXUV�UHPDUTXHU�SRXU�OHXUV�TXDOLWpV��



��

&RQFOXVLRQ�
&HV� KXLW� VHPDLQHV� GH� WUDYDLO� VXU� XQH� FUpDWLYLWp�P¶RQW� SHUPLV� GH� GpFRXYULU� XQH�QRXYHOOH�IDFHWWH�GX�FRXUV�G¶pGXFDWLRQ�PXVLFDOH�TXH�MH�Q¶DYDLV�SDV�HQFRUH�PLVH�HQ�°XYUH��-¶DL� UHQFRQWUp�XQ�FHUWDLQ�QRPEUH�GH�GLIILFXOWpV�HW�EHDXFRXS�G¶LQWHUURJDWLRQV�TXL�P¶RQW�SHUPLV�GH�PH�PHVXUHU�j�OD�FRPSOH[LWp�GH�OD�GpPDUFKH�TXH�OD�FUpDWLRQ�LPSOLTXH��/HV�FLQTXLqPHV�$�HW�FLQTXLqPH�%�YRQW�PDLQWHQDQW�UHWURXYHU�XQH�RUJDQLVDWLRQ�FODVVLTXH�GX� FRXUV� G¶pGXFDWLRQ� PXVLFDOH�� -¶HVSqUH� TXH� FHWWH� H[SpULHQFH�� TXH� O¶RQ� D� PHQp�HQVHPEOH�� OHXU� ODLVVHUD�TXHOTXHV� WUDFHV�DXWDQW�G¶XQ�SRLQW�GH�YXH�PXVLFDO� �XQH�FHUWDLQH�QRWLRQ�GH�FRPSRVLWLRQ��TXH�G¶XQ�SRLQW�GH�YXH�VRFLRORJLTXH��OH�UHJDUG�TX¶LOV�SRUWHQW�OHV�XQV�VXU�OHV�DXWUHV��-H�QH�VXLV�SDV�V�UH�GH�UHFRQGXLUH��j�O¶DYHQLU��FH�W\SH�GH�WUDYDLO�VXU�XQ�WHPSV�DXVVL�ORQJ�HW�VXU�XQ�SDQHO�G¶DFWLYLWpV�DXVVL�ODUJH��&UpHU�O¶DFFRPSDJQHPHQW�G¶XQ�FKDQW�VXU�XQ�WH[WH�HW�XQH�PpORGLH�GRQQpH�RX� FUpHU� XQH�PpORGLH� VXU�XQ� WH[WH�HW�XQ�DFFRPSDJQHPHQW�GRQQp��SHXYHQW� VXIILUH� SRXU� DERUGHU� HW� H[SORLWHU� GH� QRXYHOOHV� QRWLRQV� PXVLFDOHV� GDQV� XQ�FRQWH[WH�GH�WUDYDLO�DVVH]�OXGLTXH�
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