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���'pWDLO�GH�OD�VpDQFH�
�

2EMHFWLI�GH�OD�VpDQFH���PDvWULVHU�HW�GLYHUVLILHU�OD�SDVVH��
2EMHFWLI�V��GH�OD�VLWXDWLRQ� 'HVFULSWLRQ� 2UJDQLVDWLRQ��WHPSV�PDWpULHO�JURXSHV�HVSDFHV� &RQVLJQHV� %LODQ�

(FKDXIIHPHQW�VSpFLILTXH� � FRXUVH�� pFKDXIIHPHQW�GHV�SRLJQHWV��FRXGHV��EUDV�

� FRXUVH�DXWRXU�GX�WHUUDLQ�� ��PLQ� � SHQGDQW�OD�FRXUVH��pFKDXIIHU OHV�EUDV�� pFKDXIIHPHQW�GHV�FRXGHV HW�SRLJQHWV�j�O¶DUUrW�

�

7UDYDLO�GH�GHX[�W\SHV�GH SDVVHV���UHYHUV�FRXS�GURLW�HW�LQWURGXFWLRQ�GH�OD�SDVVH�j�HIIHW�

SDVVHV�VLPSOHV�j�GHX[���� OLEUHV�� UHYHUV�FRXS�GURLW�DOWHUQp�� SDVVH�j�HIIHW�

� XQ�IUHHVEHH�SRXU���� ODUJHXU�GX�WHUUDLQ�����P��� ���PLQ�
� DXJPHQWHU�OD�GLVWDQFH DYHF�OHV�SDVVHV UpXVVLHV�HW�YLFH�YHUVD� SDVVH�SUpFLVH�SRXU�XQ GpSODFHPHQW�PLQLPXP j�OD�UpFHSWLRQ

� DSSOLFDWLRQ�GH�FHV�W\SHV GH�SDVVHV�GDQV O¶H[HUFLFH�VXLYDQW�

3DVVHV�VWDWLTXHV�DYHF FRQWUDLQWH� � UpDOLVHU�GHV�SDVVHV�DYHF�XQ�GpIHQVHXU�� FHOXL�TXL�PDQTXH�VD�SDVVH�GHYLHQW�GpIHQVHXU�

� XQ�IUHHVEHH�SRXU������ ODUJHXU�GX�WHUUDLQ�����P��� ���PLQ�
� GpSODFHPHQW�OLPLWp�DX SLHG�SLYRW�� FRQWDFW�LQWHUGLW�� OH�GpIHQVHXU�HVW�DX�GpSDUW VWDWLTXH��SXLV�SHXW VH�GpSODFHU�GDQV�XQ FHUFHDX�� YDULHU�OHV�SDVVHV�

� LQWURGXFWLRQ�G¶XQ�QRXYHDX�W\SH�GH�SDVVH ��OH�ORE�SRXU�pYLWHU�OH�GpIHQVHXU�� H[SOLFDWLRQ�GX�SLHG�SLYRW�
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$SSOLFDWLRQ�OXGLTXH�GH�OD�SDVVH� � SHUVRQQHV�HQ�8����

� �[�HQ�UHYHUV���[�HQ�FRXS GURLW���HQ�FDV�G¶pJDOLWp��[�HQ�UHYHUV�

� ��pTXLSHV�GH�������� ORQJXHXU�GX�WHUUDLQ�� ��PLQ�
� ��WRXUV�j�UpDOLVHU�OH�SOXV YLWH�SRVVLEOH�� UHFRPPHQFHU�GHUQLqUH�SDVVH�VL�pFKHF� O¶pTXLSH�SHUGDQWH�IDLW�� SRPSHV�FKDFXQ�

� UDSSURFKHPHQW�GHV�FRQGLWLRQV�GH�PDWFK���SDVVHV SUpFLVHV�VRXV�SUHVVLRQ� VDYRLU�PDvWULVHU�VD�SDVVH�

$SSURFKH�GH�OD�VLWXDWLRQ�GH�MHX�HQ�DMRXWDQW OH�GpSODFHPHQW�

� SDVVH�HW�VXLW��� � ��pTXLSHV�GH������ ODUJHXU�GX�WHUUDLQ�����P��� ��PLQ�
� FRQWUDLQWH�VXSSOpPHQWDLUH���OH�ODQFHXU GHYLHQW�GpIHQVHXU�MXVWH�DSUqV�DYRLU ODQFp�OH�IUHHVEHH

3DVVH�j�TXHOTX¶XQ�HQ�PRXYHPHQW���VL�WHPSV�VXIILVDQW��

� FDV�LQLWLDO����

� YDULDQWH����

� ��JURXSHV�GH�������� ORQJXHXU�GX�WHUUDLQ�� ���PLQ��FKDQJHPHQW�G¶pTXLSH�j�OD PRLWLp��

� OH�GpIHQVHXU�QH�GRLW�SDV HPSrFKHU�GH�IDLUH�OD SDVVH��PDLV�VHXOHPHQW�JrQHU�OH�ODQFHXU �UpFHSWLRQ�GDQV XQ�FHUFHDX��� YDULDQWH���XQ�VHFRQG�GpIHQVHXU�VXLW�OH�UpFHSWHXU�HW�OH�JrQH��UpFHSWLRQ�GDQV�XQH�]RQH�
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$SSOLFDWLRQ�SUDWLTXH�SDU XQH�IRUPH�MRXpH� � DWWDTXH�GpIHQVH� ��WULSOHWV�G¶DWWDTXDQWV���XQ�GpIHQVHXU�SXLV�XQH�FRQWUDLQWH�GH�WHPSV�VXSSOpPHQWDLUH�� ORQJXHXU�GX�WHUUDLQ�� ���PLQ�

� VL�OD�GpIHQVH�JDJQH��� SRPSHV�SRXU�OHV�DWWDTXDQWV�� LQVLVWHU�VXU�OD�SUpFLVLRQ�GHV�SDVVHV�� YDULHU�OHV�SDVVHV�

� H[SOLFDWLRQ�GHV�UqJOHV�

-HX�DYHF�UqJOHV�IDYRULVDQW�OD�SDVVH� � WRXUQRL�DYHF�UqJOHV�FODVVLTXHV� � ��pTXLSHV�GH������ ��pTXLSHV�VXU�OH�WHUUDLQ�� ��PDWFKHV�GH���PLQ�
� ��SRLQWV�DX�OLHX�GH���VL WRXWH�O¶pTXLSH�D�WRXFKp OH�IUHHVEHH�ORUV G¶XQH�DFWLRQ�PDUTXpH

5qJOHV�XWLOLVpHV�
� � WRXW�FRQWDFW�HVW�LQWHUGLW�HQWUH�OHV�MRXHXUV�� OH PDUFKHU�HVW�LQWHUGLW���GHX[�SDV�PD[LPXP�DXWRULVpV�DYHF�OH�IUHHVEHH�GDQV�OHV�PDLQV�� VHXO�OH�SLHG�SLYRW�HVW�DXWRULVp���XQ�SLHG�UHVWH�VWDWLTXH��O¶DXWUH�VH�GpSODoDQW�DXWRXU�DXWDQW�GH�IRLV�TXH�SRVVLEOH�� OH WHPSV�GH�FRQVHUYDWLRQ�GX�IUHHVEHH�HVW�GH���VHFRQGHV�PD[LPXP���VHXO�OH�GpIHQVHXU�TXL�HVW�GHYDQW�D�OH�GURLW�GH�FRPSWHU�� WRXW�IUHHVEHH�TXL�WRXFKH�XQ�REVWDFOH��PXU��VRO��SODIRQG«��HVW�UHQGX�j�O¶pTXLSH�DGYHUVH�� LO HVW�LQWHUGLW�GH�SUHQGUH�OH�IUHHVEHH�GHV�PDLQV�G¶XQ�DGYHUVDLUH���HQ�FDV�GH�GRXWH��IDLUH�XQ�HQWUH�GHX[�� j FKDTXH�SRLQW�PDUTXp��OHV�pTXLSHV�FKDQJHQW�GH�F{Wp�� O¶HQJDJHPHQW�QH�V¶HIIHFWXH�TXH�ORUVTXH�OHV�GHX[�pTXLSHV�RQW�UHMRLQW�OHXU�]RQH�G¶HQ�EXW�� XQ SRLQW�HVW�PDUTXp�ORUVTX¶XQ�MRXHXU�G¶XQH�pTXLSH�UpFHSWLRQQH�FRUUHFWHPHQW�OH�IUHHVEHH�GDQV�O¶HQ�EXW�GH�O¶DGYHUVDLUH��� OHV�GHX[�SLHGV�GRLYHQW�VH�WURXYHU�GDQV�O¶HQ�EXW�SRXU�TXH�OH�SRLQW�VRLW�YDODEOH�� XQ SRLQW�VXSSOpPHQWDLUH�HVW�DFFRUGp�ORUVTXH�WRXWH�O¶pTXLSH�D�WRXFKp�OH�IUHHVEHH�ORUV�G¶XQH�DFWLRQ�PDUTXpH��F¶HVW�j�GLUH�HQWUH�OH GHUQLHU�PRPHQW�R��O¶pTXLSH�D�SHUGX�OH�IUHHVEHH�HW�OH�PRPHQW�R��O¶pTXLSH�PDUTXH�XQ�SRLQW�� OHV GHX[�pTXLSHV�V¶DXWR�DUELWUHQW���O¶DUELWUH�Q¶LQWHUYLHQW�TX¶HQ�FDV�GH�OLWLJH��
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���&RPPHQWDLUHV�
�
�����*HVWLRQ�GX�WHPSV�

�
1RXV GLVSRVLRQV� G¶HQYLURQ� �K��� SRXU� UpDOLVHU� FHWWH� VpDQFH�� O¶KHXUH� HW� GHPLH� UHVWDQWH�pWDQW�GpYROXH�j�XQH�DXWUH�DFWLYLWp�DQLPpH�SDU�XQ�DXWUH�JURXSH��HQ�O¶RFFXUUHQFH�OH�SURIHVVHXU���'H FH�SRLQW�GH�YXH�QRXV�DYRQV�ELHQ�VX�PDvWULVHU�OH�WHPSV�TXL�QRXV�pWDLW�LPSDUWL��SXLVTXH�QRXV�Q¶DYRQV�GpSDVVp�TXH�GH�SHX�OD�OLPLWH���OD�VpDQFH�pWDLW�QL�WURS�ORQJXH��QL�WURS�FRXUWH��FH�TXL�SHXW�rWUH JrQDQW�GDQV�FHUWDLQV�FDV���
1pDQPRLQV�QRXV�Q¶DYRQV�SDV�SX�UpDOLVHU�O¶H[HUFLFH�GH�©�SDVVH�HQ�PRXYHPHQW�ª�TXH�QRXV�VRXKDLWLRQV�IDLUH�SRXU�SOXVLHXUV�UDLVRQV���

� QRXV�OH�WURXYLRQV�DVVH]�FRPSOH[H�j�PHWWUH�HQ�°XYUH�� QRXV�Q¶DYLRQV�SDV�OH�WHPSV�GH�O¶LQWpJUHU�GDQV�OD�VpDQFH��FH�TXH�QRXV�FUDLJQLRQV�ORUV�GH OD�SUpSDUDWLRQ��
/D SUHPLqUH� UpIOH[LRQ� VH� UpYpOD� HUURQpH� pWDQW� GRQQp� OH� ERQ� QLYHDX� G¶HQVHPEOH� GX�JURXSH��TXL�DYDLW�HX�O¶RFFDVLRQ�GH�MRXHU�j�O¶XOWLPDWH�ORUV�G¶XQH�VpDQFH�G¶LQLWLDWLRQ�DQWpULHXUH��/D VHFRQGH� V¶LPSRVD� UDSLGHPHQW�� j� FDXVH� QRWDPPHQW� GH� OD� GXUpH� XQ� SHX� H[FHVVLYH� GX�PDQLHPHQW�GX� IUHHVEHH�GH�PDQLqUH�VWDWLTXH��� HQYLURQ����PLQ�SRXU� OHV���SUHPLHUV�H[HUFLFHV��1RXV�DXULRQV�FHUWDLQHPHQW�JDJQp�j�VXSSULPHU�RX�UDFFRXUFLU�VXIILVDPPHQW�XQ�GH�FHV�H[HUFLFHV�SRXU� IDLUH� GDYDQWDJH� WUDYDLOOHU� OH� JURXSH� VXU� OHV� SDVVHV� HQ� PRXYHPHQW�� DVSHFW� MXVWHPHQW�GpYHORSSp�GDQV�O¶H[HUFLFH�LQLWLDOHPHQW�SUpYX�SXLV�VXSSULPp�IDXWH�GH�WHPSV��
3RXU�OHV�SDXVHV�� LQGLVSHQVDEOHV�SRXU�ERLUH�HW�IDLUH�G¶pYHQWXHOV�pWLUHPHQWV��QRXV�DYLRQV�GpFLGp�GH�OHV�IDLUH�DXVVL�FRXUWHV�TXH�SRVVLEOH�SRXU�QH�SDV�URPSUH�OD�G\QDPLTXH�WURS�ORQJWHPSV�HW VXIILVDPPHQW�IUpTXHQWHV�SRXU�SHUPHWWUH�DX[�MRXHXUV�GH�ELHQ�UpFXSpUHU��/H�SODFHPHQW�GH�FHV�SDXVHV� HQWUH� FKDTXH� ©�JURXSH�ª� G¶H[HUFLFHV� DYHF� XQ� WKqPH� VLPLODLUH� QRXV� D� GRQF� VHPEOp�MXGLFLHX[��
&RQFHUQDQW� OHV� PDWFKHV�� LOV� pWDLHQW� VXIILVDPPHQW� FRXUWV� SRXU� QH� SDV� HQJHQGUHU� GH�IDWLJXH�H[FHVVLYH�HW�DVVH]�ORQJV�SRXU�TXH�WRXW�OH�PRQGH�DLW�VXIILVDPPHQW�GH�WHPSV�GH�MHX��FH�TXL�HVW�SULPRUGLDO�HQ�ILQ�GH�VpDQFH�SRXU�TXH�OHV�MRXHXUV�VRLHQW�WRXMRXUV�PRWLYpV��
�

�����*HVWLRQ�GX�PDWpULHO�
�
/RUV GH�FHWWH�VpDQFH�QRXV�Q¶DYRQV�SDV�UHQFRQWUp�GH�SUREOqPH�SDUWLFXOLHU�DYHF�OH�PDWpULHO�XWLOLVp��� IUHHVEHHV��PDLV� DXVVL� FHUFHDX[� HW� F{QHV��1RXV� HQ� DYLRQV� VXIILVDPPHQW� SRXU� WRXW� OH�PRQGH�G¶DXWDQW�TXH�OHV�MRXHXUV�pWDLHQW�XQ�SHX�PRLQV�QRPEUHX[�TX¶j�O¶DFFRXWXPpH��
1RXV DYRQV�SURILWp�GHV�GLYHUV�PRPHQWV�GH� UpSLW� DFFRUGpV�DX[� MRXHXUV�HW� DXVVL� GX� IDLW�TXH�QRXV�pWLRQV�GHX[�SRXU�SRXYRLU�LQVWDOOHU�OH�PDWpULHO�QpFHVVDLUH�VDQV�SRXU�DXWDQW�VWRSSHU�OD�VpDQFH�WURS�ORQJWHPSV��
�
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�����2UJDQLVDWLRQ�GH�O¶HVSDFH�HW�GHV�JURXSHV�
�

3RXU OHV� JURXSHV� QRXV� SDUWLRQV� XQ� SHX� GDQV� O¶LQFRQQX�� FDU� OD� SOXSDUW� GHV� H[HUFLFHV�SURSRVpV� GpSHQGDLHQW� GLUHFWHPHQW� GX� QRPEUH� WRWDO� G¶pWXGLDQWV� DVVLVWDQW� j� OD� VpDQFH�� 3DU�FRQVpTXHQW� QRXV� DYRQV� SUpYX� DYDQW� OD� VpDQFH� SOXVLHXUV� FDV� GH� ILJXUH�� DYHF� SRXU� FKDTXH�H[HUFLFH�TXL�OH�QpFHVVLWDLW�XQH�VRUWH�GH�©�WDEOHDX�G¶HIIHFWLIV�ª�TXL�GRQQDLW�OD�UpSDUWLWLRQ�LGpDOH�GHV�JURXSHV�HQ�IRQFWLRQ�GX�FRQWHQX�GH�O¶H[HUFLFH�HW�GX�QRPEUH�WRWDO�G¶pWXGLDQWV��1RXV�DYRQV�UpDOLVp�FH�JHQUH�GH�WDEOHDX�SRXU�GHV�HIIHFWLIV�DOODQW�GH����j����MRXHXUV��
$LQVL QRXV� Q¶DYRQV� SDV� pWp� SULV� DX� GpSRXUYX� DX� WRXW� GpEXW� GH� OD� VpDQFH�� ORUVTX¶XQH�TXLQ]DLQH�GH�MRXHXUV�VHXOHPHQW�pWDLW�SUpVHQWH��3DU�OD�VXLWH��QRXV�DYRQV�DXVVL�SX�QRXV�DGDSWHU�j�O¶DUULYpH� GH�QRXYHDX[� MRXHXUV��� LO� D� VHXOHPHQW� IDOOX� SRXU� O¶H[HUFLFH� GH�SDVVHV� SDU� GHX[� TXH�O¶XQ G¶HQWUH�QRXV�SDUWLFLSH�j�OD�VpDQFH��pWDQW�GRQQp�OH�QRPEUH�LPSDLU�G¶pWXGLDQWV��
&RQFHUQDQW�O¶HVSDFH��LO�pWDLW�VXIILVDQW�SRXU�OD�YLQJWDLQH�GH�SHUVRQQHV�TXL�DVVLVWDLHQW�j�OD�VpDQFH� 1RXV� DYRQV� SX� PHQHU� QRV� H[HUFLFHV� VDQV� VRXFL� SDUWLFXOLHU�� DYHF� GHV� HVSDFHV�VXIILVDPPHQW�JUDQGV�HQWUH�OHV�MRXHXUV�SRXU�TX¶LOV�SXLVVHQW�V¶H[SULPHU�OLEUHPHQW�j�WUDYHUV�QRV�H[HUFLFHV��$�QRWHU�TXH�SRXU�OHV�PDWFKHV�QRXV�DYRQV�GpFLGp�GH�UpGXLUH�O¶HQ�EXW�SDU�UDSSRUW�j�OD�VpDQFH G¶XOWLPDWH�SUpFpGHQWH��SRXU�DFFHQWXHU�OD�GLIILFXOWp��

�

�����$QLPDWLRQ�
�
'X SRLQW�GH�YXH�GH�O¶DQLPDWLRQ��OD�SOXSDUW�GHV�H[HUFLFHV�VH�VRQW�ELHQ�SDVVpV��/HV�pOqYHV�pWDLHQW� VXIILVDPPHQW� DWWHQWLIV� j� QRV� FRQVLJQHV� HW� GDQV� OHV� O¶HQVHPEOH� QRV� H[HUFLFHV� pWDLHQW�ELHQ�DVVLPLOpV��
/RUV GHV�PDWFKHV� ILQDX[��FHOD�QRXV�D� IDLW�SODLVLU�TXH� O¶HQVHPEOH�GHV�SDVVHV�SURSRVpHV�GDQV�OHV�GLYHUV�H[HUFLFHV�DLW�pWp�XWLOLVp��5HYHUV��FRXSV�GURLWV��PDLV�DXVVL�SDVVHV�j�HIIHW�HW�OREV���WRXW�O¶pYHQWDLO�IXW�XWLOLVp��GDQV�OD�SOXSDUW�GHV�FDV�DX�FRXUV�GH�ERQQHV�SKDVHV�GH�MHX�FROOHFWLI��
1pDQPRLQV�DX�QLYHDX�GH�O¶DUELWUDJH�QRXV�Q¶DYLRQV�SUpYX�TXH�GH�VHUYLU�GH�UpIpUHQFH��FDU�XQ PDWFK� G¶XOWLPDWH� SRVVqGH� OD� SDUWLFXODULWp� G¶rWUH� DXWR�DUELWUp� SDU� OHV� pTXLSHV� TXL�V¶DIIURQWHQW�� GRQF� DYHF� XQ� PLQLPXP� GH� IDLU�SOD\�� 0DOKHXUHXVHPHQW� O¶H[SpULHQFH� Q¶D� GXUp�TX¶XQ� VHXO�PDWFK��� QRXV� VRPPHV� UHYHQXV� j� O¶DUELWUDJH� FRQYHQWLRQQHO� SDU� OD� VXLWH� GHYDQW� OH�QRPEUH�GH�OLWLJHV�TXL�VXUYHQDLHQW��&H�SUREOqPH�pWDLW�VDQV�GRXWH�OLp�j�OD�IDWLJXH�JpQpUDOH�HQ�ILQ�GH VpDQFH��PDLV�DXVVL�DX�QRPEUH�GH�MRXHXUV�SHXW�rWUH�WURS�LPSRUWDQW�VXU�OH�WHUUDLQ��
(Q HIIHW��HQ�QH�IDLVDQW�VH�UHQFRQWUHU�TXH�GHV�pTXLSHV�GH���MRXHXUV�DYHF�XQ�UHPSODoDQW��QRXV� DXULRQV� HX� XQ� MHX� PHLOOHXU�� WDQW� GX� SRLQW� GH� YXH� TXDOLWDWLI� �YDULpWp� GHV� SDVVHV�� TXH�TXDQWLWDWLI��QRPEUH�GH�SDVVHV�ORUV�GH�SKDVHV�G¶DWWDTXH���/D�SUHXYH�HQ�HVW�TXH�GDQV�OHV�GHUQLHUV�PDWFKHV��XQH�SKDVH�GH�MHX�VH�UpVXPDLW�VRXYHQW�j�XQH�VHXOH�SDVVH�HQ�SURIRQGHXU�SRXU�XQ�MRXHXU�TXL�VH�SODoDLW�GDQV�OD�]RQH�G¶HQ�EXW�DGYHUVH�GqV�OH�FRXS�G¶HQYRL��/D�UqJOH�VSpFLDOH�TXH�QRXV�DYLRQV� LQWURGXLWH� �XQ� SRLQW� VXSSOpPHQWDLUH� ORUVTXH� WRXW� OH� PRQGH� WRXFKH� OH� IUHHVEHH�� Q¶D�ILQDOHPHQW�MDPDLV�VHUYL�DX�FRXUV�GHV�PDWFKHV�MRXpV��
�



$QLPDWLRQ�G¶XQH�VpDQFH�G¶XOWLPDWH� � 63���±�3ULQWHPSV������

� � ����

�����%LODQ�WHFKQLTXH�
�

'¶XQ SRLQW� GH� YXH� WHFKQLTXH�� OD� VpDQFH� pWDLW� ELHQ� FRQVWUXLWH�� DYHF� XQH� SURJUHVVLRQ�FRQVWDQWH�GDQV� OD�GLIILFXOWp� �WUDYDLO� VWDWLTXH�� SXLV�G\QDPLTXH�HW� HQILQ� MHX���1pDQPRLQV� FHWWH�SURJUHVVLRQ�IXW�©�LQFRPSOqWH�ª���OHV�H[HUFLFHV�TXH�QRXV�DYRQV�SURSRVpV�pWDLHQW�HQ�HIIHW�XQ�SHX�WURS IDFLOHV�SRXU� OH�JURXSH�j�TXL�QRXV�DYLRQV�j�IDLUH��&HOXL�FL�FRQQDLVVDLW�HQ�HIIHW� O¶XOWLPDWH�TXL� DYDLW� pWp� LQWURGXLW� ORUV� G¶XQH� VpDQFH� SUpFpGHQWH� HW� OD� PDMRULWp� GH� QRV� H[HUFLFHV� VH�UpDOLVDLHQW�GH�IDoRQ�VWDWLTXH���
�
,O DXUDLW� IDOOX� GDYDQWDJH� LQVLVWHU� VXU� O¶DVSHFW� G\QDPLTXH�� WUqV� LPSRUWDQW� GDQV� OH� MHX�FROOHFWLI��pWDQW�GRQQp�TXH�OHV�MRXHXUV�PDvWULVDLHQW�SRXU�OD�SOXSDUW�OHV�SDVVHV�HQ�VWDWLTXH��'DQV�FHWWH� RSWLTXH� O¶H[HUFLFH� GH� SDVVHV� HQ� PRXYHPHQW� DXUDLW� SDUIDLWHPHQW� FRQYHQX��PDOKHXUHXVHPHQW�QRXV�QH�O¶DYRQV�SDV�SURSRVp�IDXWH�GH�WHPSV��8Q�WHO�H[HUFLFH�DXUDLW�GH�SOXV�FRQVWLWXp� XQH� ERQQH� WUDQVLWLRQ� HQWUH� OH� ©�SDVVH� HW� VXLW�ª� HW� O¶©�DWWDTXH� GpIHQVH�ª�� '¶DXWUHV�H[HUFLFHV�FRPSOpPHQWDLUHV�DXUDLHQW�SX�SRUWHU�VXU�OH�PRXYHPHQW�HW�OHV�SDVVHV�HQ�SURIRQGHXU��FH TXH�QRXV�DYRQV�G¶DLOOHXUV�HQWUHYX�ORUV�GH�FHUWDLQV�PDWFKHV��
�
8QH SKDVH�G\QDPLTXH�DXUDLW�SHUPLV�DXVVL�GH�GLVVRFLHU�OH�KDXW��SDVVHV��HW�OH�EDV��FRXUVH��GX�FRUSV��FH�TXH�O¶RQ�YRLW�GDQV�WRXV�OHV�VSRUWV�FROOHFWLIV�VH�SUDWLTXDQW�DYHF�OHV�PDLQV��EDVNHW�EDOO��KDQG�EDOO��YROOH\�EDOO«���1RXV�DXULRQV�SX�LQVLVWHU�GDYDQWDJH�VXU�OH�FKRL[�GHV�FRXSV�SDU�UDSSRUW DX�GpIHQVHXU��DLQVL�TXH�PHQHU�XQH�UpIOH[LRQ�SOXV�DSSURIRQGLH�VXU�OH�GpSODFHPHQW�HW�OHV�SDVVHV�HQ�XOWLPDWH��
�
(QILQ�QRXV�DYRQV�ELHQ�VX�JpUHU�OD�IDWLJXH�GHV�pWXGLDQWV��TXL�VRUWDLHQW�WRXV�G¶XQH�VHPDLQH�G¶H[DPHQV���OH�IDLW�GH�Q¶DYRLU�HX�DXFXQH�EOHVVXUH�HQ�WpPRLJQH��

�
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1¶D\DQW�SDV�VXLYL� O¶XQLWp�GH�YDOHXU�63���DXSDUDYDQW��QL� WRXW�DXWUH�89�G¶DQLPDWLRQ�GH�VpDQFH��� MH� SDUWDLV� WRWDOHPHQW� GDQV� O¶LQFRQQX� DYDQW� G¶DQLPHU� XQH� WHOOH� VpDQFH� VSRUWLYH�� (Q�HIIHW�� LQWHUYHQLU� RUDOHPHQW� �GDQV� OH� FDGUH� G¶XQH� VRXWHQDQFH� SDU� H[HPSOH�� GHYDQW� XQ� SXEOLF�SOXV� RX� PRLQV� LQWpUHVVp� HW�RX� DWWHQWLI�� PrPH� VL� FHOD� SHXW� VHPEOHU� VLPLODLUH�� Q¶HVW� SDV�H[DFWHPHQW�OD�PrPH�FKRVH�TX¶DQLPHU�XQH�VpDQFH�VSRUWLYH�GXUDQW�SOXV�GH�GHX[�KHXUHV��,O�IDXW�GDQV�FH�FDV�HVVD\HU�G¶LQWpUHVVHU�OH�JURXSH�DXTXHO�RQ�D�j�IDLUH��VRXV�SHLQH�GH�GLYHUVHV�VDQFWLRQV�WHOOHV�TX¶XQH�IRUWH�EDLVVH�GH�PRWLYDWLRQ�JpQpUDOH��
/H�EXW�pWDQW�DXVVL�G¶HQVHLJQHU�TXHOTXH�FKRVH�GH�QRXYHDX�DX[�pWXGLDQWV��LO�IDOODLW�FKRLVLU�XQ�VSRUW�SOXW{W�PpFRQQX���HQ�FH�VHQV�O¶XOWLPDWH�VHPEODLW�ELHQ�DGDSWp��PrPH�VL�XQH�VpDQFH�GH�FH W\SH�DYDLW�GpMj�HX�OLHX�DXSDUDYDQW��'H�SOXV��QH�FRQQDLVVDQW�FH�VSRUW�TX¶DX�WUDYHUV�GH�ODGLWH�VpDQFH� MH�SRXYDLV�PH�SODFHU�GX�SRLQW�GH�YXH�G¶XQ�©�VHPL�GpEXWDQW�ª�SOXV�IDFLOHPHQW�TXH�GDQV�OH FDV�G¶DXWUHV�VSRUWV�FROOHFWLIV�SOXV�FRPPXQV�TXH�M¶DYDLV�GpMj�SDV�PDO�SUDWLTXpV��
,O QH�IXW�SDV�GLIILFLOH�G¶DQLPHU�HW�VXUWRXW�HQFDGUHU�OD�VpDQFH�GX�SRLQW�GH�YXH�JURXSH�HW�GLVFLSOLQH��(Q�HIIHW�OHV�pWXGLDQWV�VRQW�GLVFLSOLQpV�j�FH�QLYHDX�HW�SUpVHQWV�DYDQW�WRXW�SRXU�©�VH�IDLUH SODLVLU�ª��HW�QRQ�SDU�REOLJDWLRQ�FRPPH�RQ�SHXW�O¶REVHUYHU�DX�FROOqJH�HW�DX�O\FpH��R��OHV�FRXUV GRLYHQW� rWUH� EHDXFRXS� SOXV� GLIILFLOHV� j� HQFDGUHU�� (Q� FH� VHQV� OHV� FRQGLWLRQV�G¶HQVHLJQHPHQW�VRQW�LGpDOHV�DX�VHLQ�GH�FHWWH�89��
&RQFHUQDQW�PD� FRPPXQLFDWLRQ� HW�PRQ� DWWLWXGH� GXUDQW� OD� VpDQFH�� F¶pWDLW�PD� SUHPLqUH�H[SpULHQFH�HW�HOOH�FRPSRUWDLW�ELHQ�HQWHQGX�TXHOTXHV�ODFXQHV��G¶DXWDQW�TXH�9DOHQWLQ�pWDLW�SOXV�j�O¶DLVH�GDQV�FH� U{OH��3DUPL�FHOOHV�FL� MH�SHX[�GLVWLQJXHU�XQ�PDQTXH�G¶DVVXUDQFH�j� O¶RUDO��TX¶LO�V¶DJLVVH� G¶H[SOLTXHU� XQ� JHVWH� RX� GH� FRPPXQLTXHU� DYHF� O¶HQVHPEOH� GH� OD� VDOOH�� VRXYHQW� SDU�PDQTXH�GH�©�SRUWpH�ª�GDQV� OD�YRL[��/H� IDLW� TXH�9DOHQWLQ� VRLW� VRXYHQW�©�LQWHUYHQX�ª� ORUV�GHV�H[HUFLFHV�TXH�M¶DYDLV�j�H[SOLTXHU�HW�FRPPHQWHU�O¶LOOXVWUH�FODLUHPHQW��-H�SHQVH�FHSHQGDQW�TX¶DX�QLYHDX�GX�SODFHPHQW�SDU�UDSSRUW�DX[�pOqYHV�ORUV�GHV�GLYHUV�H[HUFLFHV�MH�Q¶DL�SDV�FRPPLV�WURS�G¶HUUHXUV�� SUHQDQW� XQH� SRVLWLRQ� WHOOH� TXH� MH� SXLVVH� REVHUYHU� OH� MHX� SRXU� HQ� FRUULJHU� OHV�pYHQWXHOOHV�IDLEOHVVHV�VDQV�SRXU�DXWDQW�JrQHU�OD�SURJUHVVLRQ��
3OXV FRQFUqWHPHQW��DQLPHU�XQH�WHOOH�VpDQFH�P¶D�SHUPLV�GH�GDYDQWDJH�P¶H[WpULRULVHU�TXH�ORUV G¶XQ�H[SRVp�RX�G¶XQH�VRXWHQDQFH�TXHOFRQTXHV��GX�IDLW�G¶XQH�LPSOLFDWLRQ�SOXV�LPSRUWDQWH��-H SHQVH� TXH� F¶HVW� XQH� H[SpULHQFH� WUqV� LQWpUHVVDQWH�� PrPH� VL� XQ� SHX� SOXV� VWUHVVDQWH� TX¶j�O¶DFFRXWXPpH��TXH�GH�SRXYRLU�©�UHPSODFHU�ª�OH�WHPSV�GH�TXHOTXHV�KHXUHV�OH�SURIHVVHXU�DX�VHLQ�G¶XQ� FRXUV�� &HOD� SHUPHW� GH� YRLU� TXH� FH� Q¶HVW� ILQDOHPHQW� SDV� VL� IDFLOH� TXH� G¶DQLPHU�FRUUHFWHPHQW�XQH�VpDQFH�VSRUWLYH��
(QILQ�XQ�WHO�DSSRUW�QH�VH�OLPLWH�SDV�VHXOHPHQW�DX�VSRUW��PDLV�VHUYLUD�FHUWDLQHPHQW�GDQV�PD IXWXUH� FDUULqUH� G¶LQJpQLHXU�� R�� OH� IDLW� GH� VDYRLU� DQLPHU� XQH� UpXQLRQ� HQ� PRWLYDQW� VHV�LQWHUYHQDQWV�DILQ�TX¶HOOH�VRLW�SURGXFWLYH�VHUD�SULPRUGLDO��
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&HWWH�89�V¶LQVFULW�SRXU�PRL�GDQV�OD�FRQWLQXLWp�GH�O¶89�63����'H�SOXV��GX�IDLW�GH�PRQ�LQYHVWLVVHPHQW�SHUVRQQHO�GDQV�OH�VSRUW�j�O¶87%0��FH�Q¶pWDLW�SDV�SRXU�PRL�PD�SUHPLqUH�VpDQFH�VSRUWLYH�j�DQLPHU��&HSHQGDQW��FHWWH�VpDQFH�QH�V¶DGUHVVDLW�SDV�DX�PrPH�SXEOLF�TXH�FHOXL�TXH�M¶DL�O¶KDELWXGH�G¶HQFDGUHU��(Q�HIIHW��QRXV�DYLRQV�XQ�SXEOLF�DVVH]�KpWpURJqQH��FHUWDLQV�DYDLHQW�GpMj� XQH� FHUWDLQH�PDvWULVH� GX� VSRUW�� G¶DXWUHV� QH� OH� FRQQDLVVDLHQW� TX¶DX� WUDYHUV� GH� OD� VpDQFH�G¶LQLWLDWLRQ�GpMj�HIIHFWXpH��,O�P¶HVW�DSSDUX�GLIILFLOH�GH�FHUQHU�FRUUHFWHPHQW�OH�QLYHDX�JOREDO�GX�SXEOLF��2Q�GLW�VRXYHQW�TX¶LO�IDXW�QLYHOHU�SDU�OH�EDV��PDLV�GDQV�OH�FDGUH�GH�O¶DQLPDWLRQ�G¶XQH�VpDQFH��FHWWH� UqJOH�QH�SHXW�V¶DSSOLTXHU�VDQV� OH�ULVTXH�GH�YRLU�DSSDUDvWUH�GX�©�FKDKXW�ª��&HWWH�VpDQFH�V¶HVW��MH�SHQVH��ELHQ�SDVVpH�FDU�QRXV�DYLRQV�XQ�SXEOLF�TXDVL�LGpDO��,O�HVW�YUDL�TX¶DYHF�GX�UHFXO�� MH�PH� GLV� TXH� FHWWH� VpDQFH� pWDLW� XQ� SHX� WURS� IDFLOH�� HW� DYHF� XQ� SXEOLF� XQ� SHX�PRLQV�FRQFLOLDQW��OD�VpDQFH�DXUDLW�SX�GHYHQLU�EHDXFRXS�SOXV�GLIILFLOHPHQW�JpUDEOH���-H YRXODLV� pJDOHPHQW� UHYHQLU� VXU� OH� FKRL[� GX� VSRUW� TXL� D� pWp� HIIHFWXp�� (WDQW�SHUVRQQHOOHPHQW� YROOH\HXU�� LO� QRXV� DXUDLW� pWp� EHDXFRXS� SOXV� DLVp� GH� FKRLVLU� G¶DQLPHU� XQH�VpDQFH�GH�YROOH\��&HSHQGDQW��QRXV�DYRQV� WRXW�GH�PrPH�FKRLVL� O¶XOWLPDWH��(Q�HIIHW�� MH�SHQVH�TX¶LO�HVW�SOXV�LQWpUHVVDQW�GH�IDLUH�GpFRXYULU�RX�UHGpFRXYULU�XQ�VSRUW�DVVH]�SHX�FRQQX�SOXW{W�TXH�GH IDLUH� XQH� VpDQFH� GH� YROOH\�� VSRUW� EHDXFRXS� SOXV� SUDWLTXp�� &H� FKRL[� D� SDU� FRQWUH� XQ�LQFRQYpQLHQW�SULQFLSDO���FH�VSRUW�QRXV�pWDLW�TXDVLPHQW�LQFRQQX��,O�QRXV�D�pWp�GqV�ORUV�GLIILFLOH�GH WURXYHU�GHV�H[HUFLFHV�HW�MH�SHQVH�TXH�VL�OD�VpDQFH�D�pWp�XQ�SHX�WURS�IDFLOH��F¶HVW�HQ�JUDQGH�SDUWLH�j�FDXVH�G¶XQ�PDQTXH�GH�FRQQDLVVDQFH�HW�GH�UHFXO�YLV�j�YLV�GH�O¶XOWLPDWH���'¶XQ�SRLQW�GH�YXH�GH�O¶HQFDGUHPHQW��MH�SHQVH�QH�SDV�DYRLU�HX�WURS�GH�SUREOqPHV�GDQV�FH GRPDLQH��PDLV� MH�PH�VXLV� WURXYp�XQ�SHX�WURS�GLUHFWLI��-H�SHQVH�TXH�FHOD�YLHQW�GX�IDLW�TXH�M¶DYDLV�XQH�LGpH�WUqV�SUpFLVH�GX�GpURXOHPHQW�GH�OD�VpDQFH�HQ�WrWH�HW�TXH�MH�YRXODLV�DEVROXPHQW�UHSURGXLUH�FHFL�j�O¶LGHQWLTXH��� (QILQ��FHWWH�VpDQFH�D�pWp�SRXU�PRL�XQH�H[SpULHQFH�VXSSOpPHQWDLUH�GDQV�O¶HQFDGUHPHQW�G¶XQ JURXSH��FKRVH�TXL�MH�FURLV�HVW�WUqV�XWLOH�GDQV�OD�YLH�G¶LQJpQLHXU�TXL�P¶DWWHQG��
�


