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0HUFL� j� WRXV� OHV� SDUWLFLSDQWV� j� FHWWH� pWXGH�� TX¶LOV� VRLHQW� PHPEUHV� GX� &RPLWp� GH� SLORWDJH�� SDUWHQDLUHV�WHFKQLTXHV��UpIpUHQWV��FKHIV�GH�VHUYLFHV�GHV�pWDEOLVVHPHQWV�GH�VRLQV�R��pWDLHQW�KRVSLWDOLVpV�OHV�SDWLHQWV��VDQV�TXL�FHWWH�pWXGH�Q¶DXUDLW�SX�rWUH�UpDOLVpH��
0HUFL�j�0PH�OH�'U�5RFKDW��0pGHFLQ�&KHI�GH�OD�30,��GH�QRXV�DYRLU�FRPPXQLTXp�OHV�GRQQpHV�GH�O¶H[SORLWDWLRQ�GHV�&HUWLILFDWV�GH�6DQWp�GX����MRXU�GH�O¶DQQpH������
1RV�H[FXVHV�j�FHX[�TXH�QRXV�DXULRQV�RXEOLp�GH�FLWHU�HW�GH�UHPH UFLHU�
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0pWKRGRORJLH/D�PpWKRGH�UHWHQXH�HVW�XQH�pWXGH�GHVFULSWLYH�SURVSHFWLYH�VXU� O¶HQVHPEOH�GHV�GpFqV�SpULQDWDX[�VXUYHQDQW�j�/D�5pXQLRQ�SHQGDQW�XQ�DQ��GX��HU MDQYLHU�DX ���GpFHPEUH������2QW�pWp�LQFOXV���� WRXWHV�OHV�LQWHUUXSWLRQV�GH�JURVVHVVH�SRXU�FDXVH�PpGLFDOH��,0*���TXHOTXH�VRLW�OH�WHUPH�GH�O¶DFWH�PpGLFDO�� WRXV� OHV�GpFqV� VXUYHQXV� LQ�XWHUR�RX�SHQGDQW� O¶DFFRXFKHPHQW�� j�SDUWLU� GH����6$�HW�RX�SHVDQW�DX�PRLQV�����JUDPPHV��PRUW�QpV ��01���� WRXV�OHV�HQIDQWV�QpV�YLYDQWV��j�SDUWLU�GH����6$�HW�RX�SHVDQW�DX�PRLQV�����JUDPPHV��GpFpGpV�DYDQW�OHXU��qPH MRXU��PRUWV�QpRQDWDOHV�SUpFRFHV ��013��/H�UHFXHLO�GH�GRQQpHV�V¶HVW�IDLW�JUkFH�j�OD�SDUWLFLSDWLRQ�G¶XQ�UpIpUHQW��GDQV�OHV���VLWHV�GH�QDLVVDQFHV�GH�O¶vOH��j�O¶DLGH�G¶XQH�JULOOH�GH�UHFXHLO�DQRQ\PH�
5pVXOWDWV�$X� WRWDO������GpFqV�RQW�pWp�HQUHJLVWUpV������� ,0*�����01�HW����013��(Q�XWLOLVDQW� OHV�FULWqUHV�GH�YLWDOLWp�GH� O¶,16((��TXL�SUHQG�HQ�FRPSWH� OHV�PRUWV� I°WDOHV�j�SDUWLU�GH����6$�HW� OHV�013�j�SDUWLU�GH����6$��� OHV� WDX[�GH�PRUWLQDWDOLWp��PRUWDOLWp�QpRQDWDOH� SUpFRFH� HW�PRUWDOLWp� SpULQDWDOH� FRUUHVSRQGDQWV� VRQW� GH� ��� �� ���� HW� ���� SRXU�PLOOH�� &HV� WDX[� RQW� GLPLQXp� SDU�UDSSRUW�DX[�GRQQpHV�DQWpULHXUHV��UHVSHFWLYHPHQW���� ����� �������SRXU������HQ�������6XU�O¶HQVHPEOH�GHV�FDV��OH�VH[�UDWLR�0�)�HVW�GH�����3DUPL� OHV�FDV�GH�GpFqV�UHFHQVpV�� LO�\�D�SOXV�GH�PqUHV�kJpHV�GH�PRLQV�GH����DQV�RX�GH�SOXV�GH����DQV�SDU�UDSSRUW�DX[�QDLVVDQFHV�YLYDQWHV��30,���VXUWRXW�SDUPL�OHV�,0*��3UpV�GH������GHV�PqUHV�DYDLHQW�XQ�DQWpFpGHQW�GH�PRUW�Qp�RX�GH PRUW�QpRQDWDOH��'RX]H�SRXU�FHQW�GHV�01�HW�����GHV�013�FRQFHUQHQW�GHV�JURVVHVVHV�PXOWLSOHV�'L[�KXLW�SRXU�FHQW�GHV�PqUHV�RQW�HX� OHXU�SUHPLqUH�YLVLWH�SUpQDWDOH�DSUqV����6$��VDQV�GLIIpUHQFHV�HQWUH�OHV�FDWpJRULHV GH�GpFqV�HW�HQYLURQ�����GHV�PqUHV�RQW�HX�PRLQV�GH�YLVLWHV�SUpQDWDOHV�SDU�UDSSRUW�DX[�UHFRPPDQGDWLRQV�SRXU�OHXU�WHUPH��8Q�TXDUW�Q¶RQW�SDV�HX�G¶pFKRJUDSKLH�j����6$�HW��RX�j����6$��4XDWUH�YLQJW� SRXU� FHQW�GH� O¶HQVHPEOH� GHV� ,0*�RQW� pWp� UpDOLVpHV�DYDQW����6$�HW� ����DYDQW� ���6$��/H� FULWqUH�GH� ULVTXH�SULQFLSDO�D\DQW�FRQGXLW�DX�GpSLVWDJH�SUpQDWDO�HVW�GDQV�����GHV�FDV�XQ�VLJQH�G¶DSSHO�pFKRJUDSKLTXH��3DUPL� OHV�����,0*�HIIHFWXpHV�� OH� GLDJQRVWLF� UHWHQX� HVW� GDQV� ���� GHV� FDV� XQH� DIIHFWLRQ� I°WDOH�� ��� �� XQH� DIIHFWLRQ� LQGpSHQGDQWH� GH� OD�JURVVHVVH�HW������XQH�SDWKRORJLH�GH�OD�JURVVHVVH��/HV�PDOIRUPDWLRQV�UHSUpVHQWHQW�OD�PRLWLp�GHV�FDXVHV�I°WDOHV�4XDWUH�YLQJW�SRXU�FHQW�GHV�01�RX�GHV�HQIDQWV�GpFpGpV�HQ�SpULRGH�QpRQDWDOH�SUpFRFH�RQW�XQ�WHUPH�LQIpULHXU�j��� 6$�HW�OD�PRLWLp�SHVDLW�PRLQV�GH������JUDPPHV��'DQV������GHV�FDV�GH�01�XQH�FDXVH�SULQFLSDOH�SUREDEOH�GH�GpFqV�HVW�LGHQWLILpH��&HV�GpFqV�VRQW�HQ�SUHPLHU�OLHX��j������DVVRFLpV�j�GHV�SDWKRORJLHV�GH� OD�JURVVHVVH��3DUPL�HOOHV��FH�VRQW�OHV�DQRPDOLHV�SODFHQWDLUHV�TXL�VRQW�OHV�SOXV IUpTXHQWHV��+53�VXUWRXW���SXLV� OHV�SDWKRORJLHV�PDWHUQHOOHV� OLpHV�j� OD�JURVVHVVH� �SUp�pFODPSVLH�HW�EpDQFH���/HV�SDWKRORJLHV� I°WDOHV�UHSUpVHQWHQW� OD��qPH JUDQGH�FDWpJRULH�GH�FDXVH�GH�GpFqV�GH�01������� ��SDUPL�HOOHV��5&,8�HW�SUpPDWXULWp�VRQW� OHV�SOXV�QRPEUHXVHV��OHV�PDOIRUPDWLRQV�HW�OHV�DEHUUDWLRQV�FKURPRVRPLTXHV�QH�UHSUpVHQWDQW�TX¶XQH�IDLEOH�SDUW�GH�FHV�GpFqV��/HV�ô�GHV�GpFqV�GH� OD�SpULRGH�QpRQDWDOH�SUpFRFH�VXUYLHQQHQW�GDQV� OHV����SUHPLqUHV�KHXUHV�GH�YLH�HW�SOXV�GX� WLHUV�DX�FRXUV� GH� OD� �qUH KHXUH�� ,O� \� D� GDQV� OD� PRLWLp� GHV� FDV� XQH� SDWKRORJLH� GH� OD� JURVVHVVH� GDQV� OH� FRQWH[WH� GX� GpFqV��
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/D�5pXQLRQ�FRQQDvW��SDU�UDSSRUW�j�OD�0pWURSROH��XQ�FRQWH[WH�SDUWLFXOLHU�HQ�PDWLqUH�GH�SpULQDWDOLWp��
/H�QRPEUH�GH�QDLVVDQFHV�FRQWLQ XH�G¶DXJPHQWHU ��SOXV�GH��������EpEpV�VRQW�QpV�HQ������j�/D�5pXQLRQ��/H�WDX[�GH�QDWDOLWp�SURFKH�GH����SRXU������VH�VLWXH�DLQVL�WRXMRXUV�ODUJHPHQW�DX�GHVVXV�GH�FHOXL�GH�OD�0pWURSROH�������SRXU��������2Q�DVVLVWH�j�XQH� UHPRQWpH�GH� O¶LQGLFH�V\QWKpWLTXH�GH� IpFR QGLWp�TXL�DWWHLQW�����HQIDQWV�SDU�IHPPH�HQ�������QLYHDX� OH�SOXV�KDXW�GHSXLV�������&HWWH�QRXYHOOH�KDXVVH�GH� O¶,6)�V¶H[SOLTXH�HVVHQWLHOOHPHQW�SDU� XQH� DXJPHQWDWLRQ� GHV� WDX[� GH� IpFRQGLWp� GHV� IHPPHV� GH� ��� j� ��� DQV� ����� 3DU� DLOOHXUV�� RQ� REVHUYH�pJDOHPHQW� XQH� IUpTXHQFH� pOHYpH� GH� PqUHV� GH� PRLQV� GH� ��� DQV� �� GDQV� O¶HQTXrWH� SpULQDWDOH� UpDOLVpH� SDU�O¶,16(50� HQ� ������ ����� GHV� PqUHV� UpXQLRQQDLVHV� DYDLHQW� PRLQV� GH� ��� DQV� FRQWUH� ����� VHXOHPHQW� HQ�0pWURSROH�����
/D�VLWXDWLRQ�SpULQDWDOH�UpXQLRQQDLVH�VH�FDUDFWpULVH�SDU�GHV�W DX[�GH�SUpPDWXULWp�HW�GH�QDLVVDQFHV�GH�SHWLW�SRLGV�VXSpULHXUV� DX[� WDX[� PpWURSROLWDLQV �� ������ GH� QDLVVDQFHV� LQIpULHXUHV� j� ��� 6$� HQ� ����� FRQWUH� ����� HQ�0pWURSROH��HW�������QRXYHDX�QpV�GH�IDLEOH�SRLGV���������JU��FRQWUH������HQ�0pWURSROH�HQ����������
/HV� SURIHVVLRQQHOV� H[SOLTXHQW� FHV� GLIIpUHQFHV� SDU� GHV� IDFWHXUV� GH� ULVTXH� SOXV� IUpTXHPPHQW� REVHUYpV� j� /D�5pXQLRQ��(Q�SDUWLFXOLHU������GHV�IHPPHV�HQFHLQWHV�VRQW�FRQFHUQpHV�SDU�OH�GLDEqWH�RX�O¶K\SHU�WHQVLRQ�DUWpULHOOH������ FHV� VLWXDWLRQV� pWDQW� OD� �qPH FDXVH� G¶KRVSLWDOLVDWLRQ� SHQGDQW� OD� JURVVHVVH� j� /D� 5pXQLRQ� ����� /D�FRQVRPPDWLRQ� G
DOFRRO� j� /D 5pXQLRQ� HVW� XQ� SUREOqPH� GH� 6DQWp� 3XEOLTXH� TXL� Q
pSDUJQH� SDV� OD� SRSXODWLRQ�IpPLQLQH��/
DOFRROLVDWLRQ�PDWHUQHOOH�SHQGDQW�OD�JURVVHVVH�SHXW�rWUH�UHVSRQVDEOH�G¶XQ�V\QGURPH�HPEU\R �I°WDO��OH� © 6\QGURPH� G
$OFRROLVDWLRQ� )°WDOH ª�� FRPSRUWDQW� GHV� PDOIRUPDWLRQV�� XQ� UHWDUG� GH� FURLVVDQFH� HW� XQ�G\VIRQFWLRQQHPHQW�GX�6\VWqPH�1HUYHX[�&HQWUDO��/¶LQFLGHQFH�GX�6$)�HVW�HVWLPpH�j���j���QDLVVDQFHV�SRXU�PLOOH�����
3DUDOOqOHPHQW��OHV�LQGLFDWHXUV�GH�VXL YL�GH�JURVVHVVH�PRQWUHQW�TXH�OH�SRXUFHQWDJH�GH�IHPPHV�LQVXIILVDPPHQW�VXLYLHV�HVW�HQFRUH�pOHYp �������GHV�IHPPHV�RQW�PRLQV�GH���FRQVXOWDWLRQV�SUpQDWDOHV�HQ�������FRQWUH������HQ�0pWURSROH������
(Q�FH�TXL�FRQFHUQH�OD�PRUWDOLWp�LQIDQWLOH�HW�VHV�FRPSRVDQWHV��O HV�GRQQpHV�GH�O¶,16((�PRQWUHQW�TXH�OHV�WDX[�RQW�pQRUPpPHQW� GLPLQXp� GHSXLV� ��� DQV �� OD� PRUWDOLWp� LQIDQWLOH� D� FKXWp� GH� ������ GpFqV� SRXU� ����� QDLVVDQFHV�YLYDQWHV�HQ������j�����SRXU������HQ�������� �����GH�PrPH�TXH�OD�PRUWDOLWp�SpULQDWDOH��
/D�PRUWDOLWp�SpULQDWDOH�HVW�XQ�LQGLFDWHXU�JOREDO�TXL�WUDGXLW�j�OD�IRLV�OHV�IDFWHXUV�GH�ULVTXH�OLpV�j�OD�JURVVHVVH�HW�j�OD� QDLVVDQFH�� %LHQ� TX¶HOOH� DLW� IRUWHPHQW� GLPLQXp�� HOOH� UHVWH� HQFRUH� ODUJHPHQW� VXSpULHXUH� j� FHOOH� GH� OD�0pWURSROH �� ����� SRXU� ����� HQ� ����� FRQWUH� ���� HQ� 0pWU RSROH� ����� 2Q� REVHUYH� HQ� SDUWLFXOLHU� XQ� WDX[� GH�PRUWLQDWDOLWp�TXL�GpFURvW� OHQWHPHQW�HW�TXL�UHVWH�DXVVL�SOXV�pOHYp�TXH�OH�WDX[�PpWURSROLWDLQ��������SRXU������HQ������������HQ�����������SRXU������QDLVVDQFHV�HQ������FRQWUH�����SRXU������HQ�0pWURSROH�HQ������� ����
2Q� GLVSRVH� GH� SHX� GH� GRQQpHV� TXDOLWDWLYHV� VXU� OHV� FDXVHV� GH� FHV� GpFqV� j� /D� 5pXQLRQ� HW� OHV� GRQQpHV�GLVSRQLEOHV� GDWHQW� GH� SOXV� G¶XQH� GL]DLQH� G¶DQQpHV�� (Q� ������ XQH� pWXGH� VSpFLILTXH� DYDLW� pWp� UpDOLVpH� VXU� OD�PRUWDOLWp�SpULQDWDOH�HW�QpRQDWDOH�WDUGLYH��j� /D�5pXQLRQ�HQ�������������&H�WUDYDLO�DYDLW�SHUPLV�GH�UpWDEOLU�OHV�WDX[�UpHOV�GH�PRUWLQDWDOLWp�DX�PR\HQ�G¶XQH�pWXGH�UpWURVSHFWLYH�HQ�DSSOLTXDQW�OHV�FULWqUHV�GH�YLWDOLWp�HW�GH�PDWXULWp�GH�O¶(WDW�&LYLO�IUDQoDLV�G¶DERUG�HW�GH�O¶206�HQVXLWH��PDLV�VHXOHPHQW����G RVVLHUV�VXU�����PRUW�QpV�PHQWLRQQDLHQW�XQH�pWLRORJLH�GH�GpFqV�
(Q�������GHYDQW� OH�PDQTXH�GH�GRQQpHV�TXDOLWDWLYHV�UpFHQWHV�FRQFHUQDQW�OHV�GpFqV�DXWRXU�GH�OD�QDLVVDQFH�j�/D�5pXQLRQ��HW�GDQV�OH�FRQWH[WH�VSpFLILTXH�ORFDO�HQ�PDWLqUH�GH�SpULQDWDOLWp��O¶206��UHS UpVHQWpH�j�/D�5pXQLRQ�SDU�OD�'5$66��D�VDLVL�O¶256�SRXU�UpDOLVHU�XQ�WUDYDLO�VXU�OD�PRUWDOLWp�SpULQDWDOH�j�/D�5pXQLRQ�
/HV�SURIHVVLRQQHOV�GH�OD�SpULQDWDOLWp�GH�OD�&RPPLVVLRQ�5pJLRQDOH�GH�OD�1DLVVDQFH��&51��RQW�YDOLGp�FH�SURMHW�HW�RQW�SDUWLFLSp�j�OD�PLVH�HQ�SODFH�HW�j�OD�UpDOLVDWLRQ�GH�O¶HQTXrWH��
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/HV�REMHFWLIV�SULQFLSDX[�GH�FH�WUDYDLO�VRQW�GH �
� FRQQDvWUH�O¶LQFLGHQFH�GHV�GpFqV�I°WDX[�HW�QpRQDWDOV�SUpFRFHV�j�/D 5pXQLRQ� GpFULUH�OHXUV�FDUDFWpULVWLTXHV� GpFULUH��TXDQWLILHU�HW�DQDO\VHU�OHXUV�FDXVHV�
/¶REMHFWLI�ILQDO�GH�6DQWp�3XEOLTXH�HVW�GH�PLHX[�FRQQDvWUH�FHV�GpFqV�DILQ�GH�FRPSUHQGUH�OHV�SUDWLTXHV�GDQV�OH�GRPDLQH�GH�OD�SpULQDWDOLWp�HW�GH�PHWWUH�HQ�SODFH�G¶pYHQWXHOOHV�PHVXUHV�SUpYHQWLYHV��
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/H�SURWRFROH�XWLOLVp�HVW�LQVSLUp�GH�O¶pWXGH�GH�O¶256�HW�GH�OD�&7&1�GH�%UHWDJQH������/D�PpWKRGH�UHWHQXH�HVW�XQH�pWXGH�GHVFULSWLYH�SURVSHFWLYH�VXU�O¶HQVHPEOH�GHV�GpFqV�SpULQDWDOV�VXUYHQDQW�j�/D�5pXQLRQ�SHQGDQW�XQ�DQ������ ''LLIIIILLFFXXOOWWppVV OOLLppHHVV DDXX[[ ,,QQGGLLFFDDWWHHXXUUVV
/RUVTXH� O¶RQ� YHXW� FDOFXOHU� RX� XWLOLVHU� GHV� WDX[� GH� GpFqV� SpULQDWDOV�� RQ� VH� KHXUWH� j� GHV� GLIILFXOWpV� GH�© GpILQLWLRQV ª�RX�GH UpIpUHQFHV�TXL�YDULHQW�VHORQ�OHV�VRXUFHV�GH�GRQQpHV�
2Q�HQWHQG�SDU�© Qp�YLYDQW ª�� WRXW�HQIDQW�TXL�UHVSLUH�RX�PDQLIH VWH�WRXW�DXWUH�VLJQH�GH�YLH�j� OD�QDLVVDQFH��3DU�RSSRVLWLRQ��RQ�HQWHQG�SDU�© PRUW�Qp ª�WRXW�HQIDQW�Q¶D\DQW�PDQLIHVWp�DXFXQ�VLJQH�GH�YLH�j�OD�QDLVVDQFH�������/D�PRUW�I°WDOH�SHXW�VXUYHQLU�VRLW�VSRQWDQpPHQW��VRLW�DSUqV� LQWHUUXSWLRQ�PpGLFDOH�GH�JURVVHVVH��'DQV� FH�GHUQLHU�FDV��OH�GpFqV�GH�O¶HQIDQW�VXUYLHQW�DSUqV�O¶DFFRXFKHPHQW�SUpPDWXUp�SURYRTXp�G¶XQ�I°WXV�QRQ�YLDEOH��FDV�OH�SOXV�IUpTXHQW��RX�DSUqV�IRHWLFLGH������

�����/H�VHXLO�GH�YLDELOLWp
/HV�GRQQpHV�GLVSRQLEOHV�MXVTX¶j�SUpVHQW�FRQFHUQDQW�OHV�LQGLFDWHXUV�p SLGpPLRORJLTXHV�LVVXV�G¶HQTXrWH�VXU�OHV�GpFqV� DXWRXU� GH� OD� QDLVVDQFH� HW� OHV� LQGLFDWHXUV� GpPRJUDSKLTXHV� GH� O¶,16((� UHSRVDQW� VXU� O¶(WDW� &LYLO� QH�UHFRXYUHQW�SDV�OHV�PrPHV�GpILQLWLRQV��(Q�HIIHW��O D�OLPLWH�GH�YLDELOLWp�I°WDOH�SHUPHWWDQW�GH�GLVWLQJXHU�DYRUWHPHQWWDUGLI�HW�QDLVVDQFH�YDULH�VHORQ�OHV�VRXUFHV�GH�GRQQpHV�/¶206�� O¶,16(50�HW� OHV�JURXSHV�GH�SURIHVVLRQQHOV�SUpFRQLVHQW�GH�FRQVLGpUHU� WRXV� OHV� I°WXV�RX�HQIDQWV�QpV�DSUqV����6$�RX�SHVDQW�DX�PRLQV�����JU�������/H� VHXLO� GH� YLDELOLWp� UHWHQX� SRXU� O¶HQUHJLVWUHP HQW� j� O¶(WDW� &LYLO� GHV� QDLVVDQFHV� GHV� HQIDQWV� QpV �YLYDQWV� HW�GpFpGpV�SUpFRFHPHQW�HVW�FHOXL�GH�O¶206 ���PDLV�VHXOHPHQW�GHSXLV�MDQYLHU�������3RXU�O¶HQUHJLVWUHPHQW�GHV�HQIDQWV�PRUW �QpV��O¶(WDW�FLYLO�Q¶HQUHJLVWUDLW�TXH�OHV�I°WXV�GRQW�O¶kJH�JHVWDWLRQQHO�pWDLW�G¶DX�PRLQV����VHPDLQHV��/D�FLUFXODLUH�GX����QRYHPEUH������VXEVWLWXH�DX�GpODL�GH�����MRXUV�GH�JHVWDWLRQ�OHV�FULWqUHV�GH�O¶206��,O�H[LVWDLW�GRQF�XQ�GpFDODJH�HQWUH�OHV�FRQGLWLRQV�GH�GpFODUDWLRQ�GH�QDLVVDQFH�GHV�PRUW �QpV��VHXLO�GH��� 6$��HW�FHOOHV�GHV�HQIDQWV QpV�YLYDQWV�HW�GpFpGpV�SUpFRFHPHQW��VHXLO�GH����6$��HW�XQH�LQDGpTXDWLRQ�HQWUH�LQGLFDWHXUV�GpPRJUDSKLTXHV�HW�pSLGpPLRORJLTXHV�

�����/HV�,0*
/H�GpYHORSSHPHQW�GX�GLDJQRVWLF�DQWpQDWDO�DPqQH�j�LQWHUURPSUH�WUqV�W{W�FHUWDLQHV�JURVVHVVHV�TXL�QH�VRQW�GRQF�SDV FRPSWDELOLVpHV�RX�TXL�QH�VRQW�SUpVHQWHV�TXH�GDQV�OHV�VWDWLVWLTXHV�GH�PRUWLQDWDOLWp��$LQVL� OHV�I°WXV�D\DQW�IDLW�O¶REMHW�G¶XQH�LQWHUUXSWLRQ�PpGLFDOH�GH�JURVVHVVH�QH�ILJXUDLHQW�SDV�GDQV�OHV�VWDWLVWLTXHV�VL�O¶LQWHUUXSWLRQ�DYDLW�HX� OLHX� DYDQW� ���6$�� /D�PDMRULWp� GHV� ,0*�D\DQW� OLHX� DYDQW� ��� 6$�� FHOD� LPSOLTXH� TXH� VHXO� XQ� SHWLW� QRPEUH�G¶HQWUH�HOOHV�HQWUDLW�GDQV�OD�PRUWLQDWDOLWp�GpPRJUDSKLTXH�������'¶DXWUH�SDUW��RQ�QH�VDLW�SDV�WRXMRXUV�SUpFLVpPHQW�GDQV�OHV�pWXGHV�pSLGpPLRORJLTXHV�VL�OHV�,0*�UpDOLVpHV�DYDQW����6$�VRQW�HQUHJLVWUpHV�GDQV�OD�PRUWLQDWDOLWp��
� &HWWH� ORL� GX� �� MDQYLHU� ����� D� VXSSULPp� SUHVTXH� WRWDOHPHQW� OD� QRWLRQ� GH� IDX[�PRUW �Qp �� OHV� HQIDQWV� QpV� YLYDQWV� HW� GpFpGpV� DYDQW� OD�GpFODUDWLRQ�GH� OHXU�QDLVVDQFH�j� O¶(WDW�&LYLO � �DSSHOpV�© IDX[�PRUWV�QpV ª��pWDLHQW�GpFODUpV�GH� OD�PrPH�PDQLqUH�TXH� OHV�P RUWV�QpV�� /HV�VWDWLVWLTXHV� pWDLHQW� FRUULJpHV� HW� OHV� LQWpJUDLHQW� GDQV� OD� PRUWDOLWp� QpRQDWDOH� SUpFRFH�� /D� ORL� GH� ����� ����� SHUPHW� GH� OHV� FRPSWDELOLVHU�GLUHFWHPHQW�GDQV�OD�PRUWDOLWp�QpRQDWDOH�SUpFRFH��
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�����/HV�WDX[
� /D�PRUWLQDWDOLWp FRQFHUQH� OHV�PRUWV� I°WDOHV�� /H� WDX[� GH�PRUWLQDWDOLWp� VH� FDOFXOH�SRXU������ QDLVVDQFHV�WRWDOHV��QpV�YLYDQWV���PRUWV�I°WDOHV���/D�PRUWLQDWDOLWp�UHJURXSH�OHV�PRUWV�LQ�XWHUR�HW�PRUW �QpV�HW�OHV�GpFqV�SDU�,0*��j�SDUWLU�GH����6$�RX�GH����6$�VHORQ�OHV�VHXLOV�XWLOLVpV��
� /D�PRUWDOLWp�QpRQDWDOH FRQFHUQH� OHV�GpFqV�GHV�HQIDQWV�QpV�YLYDQWV��PRUWV�HQWUH� OD�QDLVVDQFH�HW� OH�����MRXU��(OOH�VH�GpFRPSRVH�HQ���VRXV �FDWpJRULHV �� OD�PRUWDOLWp�QpRQDWDOH�SUpFRFH�HQWUH���HW��� MRXUV��VHXLO�GH����6$���HW�OD�PRUWDOLWp�QpRQDWDOH�WDUGLYH�HQWUH���HW����MRXUV��&HV�WDX[�VH�FDOFXOHQW SRXU������QDLVVDQFHV�YLYDQWHV��
� /D�PRUWDOLWp� SpULQDWDOH UHJURXSH� OD�PRUWLQDWDOLWp� HW� OD�PRUWDOLWp� QpRQDWDOH� SUpFRFH��&H� WDX[� VH� FDOFXOH�SRXU������QDLVVDQFHV�WRWDOHV��QpV�YLYDQWV���PRUW �QpV��
(WDQW� GRQQp� OHV� YDULDWLRQV�GDQV� OHV� FKRL[�GH� VHXLOV� XWLOLVpV� �YDULDWLRQV�GDQV� OH� WHPSV�RX�HQWUH� OHV�SD\V�SDU�H[HPSOH���O¶,16(50�SUpFRQLVH�GH�QRWHU�OH�SRLGV�HW�O¶kJH�JHVWDWLRQQHO�SRXU�FKDTXH�QDLVVDQFH�H W�FKDTXH�GpFqV�SRXU�SRXYRLU�FDOFXOHU�GHV�WDX[�GH�PRUWLQDWDOLWp�HW�GH�PRUWDOLWp�SpULQDWDOH�VHORQ�FHV�GLIIpUHQWV�VHXLOV��

���� 33RRSSXXOODDWWLLRRQQ HHWW FFDDVV UUHHFFHHQQVVppVV
�����3RSXODWLRQ�VRXUFH
7RXV�OHV�GpFqV�SpULQDWDOV�VXUYHQDQW�GDQV�OHV�VHUYLFHV�RX�PDWHUQLWpV�GH�/D 5pXQLRQ��TXH�OD�PqUH�VRLW�RX�QRQ�GRPLFLOLpH�j�/D�5pXQLRQ�

�����/HV�FDV�LQFOXV�
� WRXV�OHV�FDV�G¶LQWHUUXSWLRQ�GH�JURVVHVVH�SRXU�FDXVH�PpGLFDOH��,0*���TXHOTXH�VRLW�OH�WHUPH�GX�GpSLVWDJH�HW�GH�O¶DFWH�PpGLFDO�
� WRXV�OHV�GpFqV�VXUYHQXV�LQ�XWHUR�RX�SHQGDQW�O ¶DFFRXFKHPHQW��j�SDUWLU�GH����6$�HW�RX�SHVDQW�DX�PRLQV�����JUDPPHV��GDQV�OHV�PDWHUQLWpV�GH�/D 5pXQLRQ��PRUW �QpV�KRUV�,0* ��01��
� WRXV� OHV�GpFqV�G¶HQIDQWV�QpV�YLYDQWV��j�SDUWLU�GH����6$�HW�RX�SHVDQW�DX�PRLQV�����JUDPPHV��VXUYHQDQW�DYDQW�OHXU����MRXU��PRUWV�QpRQDWDOHV�SUpFRFHV ��013���
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���� 55HHFFXXHHLLOO GGHHVV GGRRQQQQppHHVV
�����'RQQpHV�UHFXHLOOLHV
/HV�GRQQpHV�RQW�pWp�UHFXHLOOLHV�j�O¶DLGH�G¶XQH�JULOOH�GH�UHFXHLO�SDSLHU�DQRQ\PH��GLIIpUHQWH�VHORQ�OHV���FDWpJRULHV�GH�GpFqV��LQVSLUpH�GH�OD�JULOOH�XWLOLVpH�GDQV�O¶pWXGH� UpDOLVpH�SDU�O¶256�HW�OD�&7&1�GH�%UHWDJQH������&HWWH�ILFKH�D�pWp�DGDSWpH�HW�YDOLGpH�SDU�OH�JURXSH�GH�WUDYDLO�UpXQLRQQDLV��JULOOHV�HQ�$QQH[H���
&HWWH�JULOOH�FRPSUHQG ��� GHV� GRQQpHV� G¶RUGUH� VRFLR �GpPRJUDSKLTXH� VXU� OD� PqUH �� kJH�� FRPPXQH� GH� UpVLGHQFH�� VWDWXW PDULWDO��VLWXDWLRQ�SDU�UDSSRUW�j�O¶HPSORL��� GHV�GRQQpHV�VXU�O¶HQIDQW ��SRLGV��VH[H��WHUPH«� GHV�GRQQpHV�VXU�OD�JURVVHVVH��OH�VXLYL�GH�OD�JURVVHVVH�HW�O¶DFFRXFKHPHQW� GHV�YDULDEOHV�VSpFLILTXHV�WHQDQW�FRPSWH�GHV�SDUWLFXODULWpV�GH�FKDTXH�W\SH�GH�GpFqV �� SRXU OHV�,0* ��GRQQpHV�VXU�OH�GpSLVWDJH�DQWpQDWDO��OHV�PRWLIV�GH�O¶,0*�� SRXU� OHV�GpFqV�QpRQDWDX[ ��SULVH�HQ�FKDUJH��WUDQVIHUWV��H[DPHQV�HIIHFWXpV�GDQV�OH�EXW�G¶XQH�UHFKHUFKH�pWLRORJLTXH��FRQWH[WH�GX�GpFqV��FDXVHV�LPPpGLDWHV�GX�GpFqV�HW�SDWKRORJLHV�DVVRFLpHV� SRXU�OHV�PRUW�QpV�KRUV�,0* ��H[DPHQV�pWLRORJLTXHV�HIIHFWXpV��FDXVHV�SUREDEOHV�GX�GpFqV�

�����,GHQWLILFDWLRQ�GHV�FDV�HW�PRGDOLWpV�GH�UHFXHLO
/¶LGHQWLILFDWLRQ�GHV�FDV�HW�OH�UHFXHLO�GH�GRQQpHV�VH�VRQW�IDLWV�JUkFH�j�OD�FROODERUDWLRQ�GHV�VHUYLFHV�HW�PDWH UQLWpV�GH�/D�5pXQLRQ�GX������������DX������������
/HV�FDV�RQW�pWp�LGHQWLILpV�SDU�XQ�UpIpUHQW��VDJH �IHPPH��PpGHFLQ�«��GDQV�FKDTXH�VHUYLFH��/HV�GRQQpHV�RQW�pWp�UHFXHLOOLHV� SDU� OHV� UpIpUHQWV� j� SDUWLU� GX� GRVVLHU� REVWpWULFDO�� SpGLDWULTXH�� GHV� FRPSWH �UHQGXV� DQDWRPR�SDWKRORJLTXHV�HW�DXSUqV�GHV�PpGHFLQV�HQ�FKDUJH�GH�OD�PqUH�HW�RX�GH�O¶HQIDQW�
/HV���VLWHV�GH�QDLVVDQFHV�RQW�pWp�HQTXrWpV�
'DQV� FHUWDLQV� FDV�� OHV� SURIHVVLRQQHOV� VH� VRQW� UpXQLV� SRXU� GLVFXWHU� HW� YDOLGHU� OD� FDXVH� GH� GpFqV� ORUVTXH� OH�GRVVLHU�SRVDLW�SUREOqPH��
8QH�YpULILFDWLRQ�GH�O¶H[KDXVWLYLWp�GX�QRPEUH�GH�FDV�GH�GpFqV�QpRQDWDOV�SUpFRFHV��TXL�VHPEODLW�WUqV�IDLEOH��D�pWp�IDLWH�DXSUqV�GHV�VHUYLFHV�GH�PDWHUQLWp�HW�GH�SpGLDWULH�GHV�pWDEOLVVHPHQWV�HQTXrWpV��

���� &&RRPPLLWWpp GGHH 33LLOORRWWDDJJHH
8Q� FRPLWp� GH� SLORWDJH� FRPSRVp� GH� UHSUpVHQWDQWV� GH� OD� &51� HW� GHV� VWUXFWXUHV� LPSOLTXpHV� GDQV� O¶pWXGH� D�SDUWLFLSp�j�O¶pODERUDWLRQ�GX�SURWRFROH�HW�j�OD�YDOLGDWLRQ�GHV�UpVXOWDWV�
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���� (([[KKDDXXVVWWLLYYLLWWpp GGHHVV GGRRQQQQppHHVV
/H�TXHVWLRQQDLUH�pWDLW�FRPSOH[H�j�UHPSOLU�GX�IDLW�GX�QRPEUH�G¶LQIRUPDWL RQV�GHPDQGpHV��'H�FH�IDLW�RQ�FRPSWH�XQ�QRPEUH�GH�QRQ�UpSRQVHV�pOHYp�SRXU�FHUWDLQV�LWHPV�FH�TXL�D�OLPLWp�OHXU�DQDO\VH��
/HV�GRQQpHV� OH� SOXV�VRXYHQW�ELHQ� UHQVHLJQpHV�VRQW� OHV�GRQQpHV�VRFLR �GpPRJUDSKLTXHV�� OHV� GRQQpHV�VXU� OH�I°WXV�HW�OHV�FDXVHV�HW�FRQWH[WHV� GH�GpFqV���������
/HV�LQIRUPDWLRQV�PDQTXDQWHV�VRQW�SOXV�QRPEUHXVHV�SRXU�OHV�LWHPV�FRQFHUQDQW�OH�VXLYL�GH�OD�JURVVHVVH�HW�VRQW�SDUIRLV�SURFKHV�GH������

���� $$QQDDOO\\VVHH HHWW SSUUppVVHHQQWWDDWWLLRRQQ GGHHVV UUppVVXXOOWWDDWWVV
�����7UDLWHPHQW�GHV�GRQQpHV
/HV�JULOOHV�RQW�pWp�HQYR\pHV�j�O¶256�SDU�OHV�UpIpUHQWV�
/D�VDLVLH�HW�OH�WUDLWHPHQW�GHV�GRQQpHV�RQW�pWp�UpDOLVpV�SDU�XQH�FKDUJpH�G¶pWXGHV�HW�XQ�PpGHFLQ�GH�O¶256�DSUqV�KDUPRQLVDWLRQ�GX�FRGDJH�VL�EHVRLQ��
/HV�GRQQpHV�RQW�pWp�VDLVLHV�VRXV�(SLLQIR�YHUVLRQ�����F�HW�WUDLWpHV�DYHF�6366� YHUVLRQ�������

�����3ULQFLSHV�GH�O¶DQDO\VH�HW�SUpVHQWDWLRQ�GHV�UpVXOWDWV
3RXU�UpSRQGUH�j�O¶REMHFWLI�GHVFULSWLI�GH�O¶HQTXrWH�� O¶DQDO\VH�UHSRVH�VXU�O¶pWXGH�GH�OD�IUpTXHQFH�GH�FKDTXH�W\SH�GH�YDULDEOH�UHFXHLOOLH �� OHV�FDUDFWpULVWLTXHV�GHV�PqUHV� OD�JURVVHVVH�HW�VRQ�VXLYL�� O¶DFFRXFKHPHQW�HW�OHV�FDUDFWpULVWLTXHV�GHV�HQIDQWV�j�OD�QDLVVDQFH�� OH�GpSLVWDJH� OHV�FDXVHV�GH�GpFqV&HWWH�IUpTXHQFH�HVW�pWXGLpH�VXU�O¶HQVHPEOH�GH�O¶pFKDQWLOORQ�HW�SDU�FDWpJRULH�GH�GpFqV��
(Q� UDLVRQ� GHV� IDLEOHV� HIIHFWLIV�� OHV� FRPSDUDLVRQV� HQWUH� FDWpJRULHV� GH� GpFqV�QH� VRQW�SDV� WRXMRXUV� SRVVLEOHV��/RUVTXH�OHV�WHVWV�VRQW�SRVVLEOHV�HW�TXH�OHV�GLIIpUHQFHV�VRQW�VLJQLILFDWLYHV��QRXV�O¶DYRQV�SUpFLVp�GDQV�OH�WH[WH�
(Q�O¶DEVHQFH�GH�JURXSH�WpPRLQ��SRXU�PHWWUH�HQ�pYLGHQFH�FHUWDLQHV�FDUDFWpULVWLTXHV�GH V�PqUHV�RX�GHV�HQIDQWV��QRXV� DYRQV� FRPSDUp� OD� IUpTXHQFH� GHV� YDULDEOHV� REWHQXHV� VXU� O¶HQVHPEOH� GHV� GpFqV� SpULQDWDOV� j� FHOOHV�FRQFHUQDQW� O¶HQVHPEOH� GHV�QDLVVDQFHV��3RXU� FHOD� QRXV�DYRQV�XWLOLVp� OHV� GRQQpHV�GH� OD�30,� FRQFHUQDQW� OHV�QDLVVDQFHV� GH� ������ LVVXHV� G H� O¶H[SORLWDWLRQ� GHV� &HUWLILFDWV� GH� 6DQWp� GX� ��� MRXU�� /RUVTXH� FHUWDLQV� LWHPV�
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Q¶pWDLHQW� SDV� GLVSRQLEOHV�� QRXV� DYRQV� FRPSOpWp� FHWWH� DQDO\VH� HQ� LQFOXDQW� OHV� GRQQpHV� REWHQXHV� VXU� XQ�pFKDQWLOORQ�GH�QDLVVDQFHV�ORUV�GH�OD�GHUQLqUH�HQTXrWH�SpULQDWDOH�GH�O¶,16(50�U pDOLVpH�HQ������ ����
/HV�WHVWV�VWDWLVWLTXHV�XWLOLVpV�VRQW�OHV�WHVWV�FODVVLTXHV ��WHVW�GX�.KL��SRXU� OHV�FRPSDUDLVRQV�GH�SURSRUWLRQV�HW�$QRYD�SRXU�OHV�FRPSDUDLVRQV�GH�PR\HQQH��/H�VHXLO�GH�VLJQLILFDWLRQ�UHWHQX�HVW����
3RXU�KDUPRQLVHU�OD�SUpVHQWDWLRQ��OHV�U pVXOWDWV�VRQW�H[SULPpV�HQ�SRXUFHQWDJHV�ELHQ�TXH�OHV�HIIHFWLIV�VRLHQW�GH�SHWLWH�WDLOOH��QRWDPPHQW�GDQV�OD�FDWpJRULH�GHV�PRUWV�QpRQDWDOHV���/¶LQWHUSUpWDWLRQ�GHV�UpVXOWDWV�GRLW�GRQF�UHVWHU�SUXGHQWH�
/HV�SRXUFHQWDJHV�VRQW�H[SULPpV�SDU�UDSSRUW�j�O¶HIIHFWLI�GHV GRVVLHUV�SRXU�OHVTXHOV�RQ�GLVSRVH�GH�O¶LQIRUPDWLRQ��\�FRPSULV�ORUVTXH�SOXVLHXUV�UpSRQVHV�VRQW�SRVVLEOHV�
/HV�UpVXOWDWV�VRQW�SUpVHQWpV�HQ�� SDUWLHV ��� XQ� UpFDSLWXODWLI� GHV� HIIHFWLIV� REWHQXV� HW� OHV� WDX[� GH� PRUWDOLWp� FRUUHVSRQGDQWV� VHORQ� OHV� GLIIpUHQWV� VHXL OV�XWLOLVpV�� �� FKDSLWUHV� VXU� OHV� YDULDEOHV� JpQpUDOHV� FRPPXQHV�� SRXU� O¶HQVHPEOH� GH� O¶pFKDQWLOORQ� HW� GpFOLQpHV� SDU�FDWpJRULH�GH�GpFqV���� FDUDFWpULVWLTXHV�GHV�PqUHV��� VXLYL�GH�OD�JURVVHVVH��� DFFRXFKHPHQW�HW�FDUDFWpULVWLTXHV�GHV�HQIDQWV�j�OD�QDLVVDQFH��'HV�pOpPHQWV�GH�FRPSDUDLVRQV�DYHF� OHV�GRQQpHV�REWHQXHV�SRXU� O¶HQVHPEOH�GHV�QDLVVDQFHV�VRQW�SUpVHQWpV�GDQV�FHV�WDEOHDX[�� XQ�FKDSLWUH�VXU�OH�GpSLVWDJH�GHV�,0*�HW�OHV�PR\HQV�GLDJQRVWLTXHV�GHV�FDV�GH�PRUW �QpV� OHV�GLDJQRVWLFV�UHWHQXV�FRPPH�FDXVHV�GH�GpFqV�

���� //LLVVWWHH GGHHVV DDEEUUppYYLLDDWWLLRRQQVV XXWWLLOOLLVVppHHVV
&51 &RPPLVVLRQ�5pJLRQDOH�GH�OD�1DLVVDQFH&6� &HUWLILFDW�GH�6DQWp�GX��qPH MRXU&7&1 &RPPLVVLRQ�7HFKQLTXH�HW�&RQVXOWDWLYH�GH�OD�1DLVVDQFH'16 'LIIpUHQFH�QRQ�VLJQLILFDWLYH'5$66 'LUHFWLRQ�5pJLRQDOH�GHV�$IIDLUHV�6DQLWDLUHV� HW�6RFLDOHV*0$ *URVVHVVH�0pGLFDOHPHQW�$VVLVWpH,0* ,QWHUUXSWLRQ�0pGLFDOH�GH�JURVVHVVH,16(( ,QVWLWXW�1DWLRQDO�GH�OD�6WDWLVWLTXH�HW�GHV�(WXGHV�(FRQRPLTXHV,16(50 ,QVWLWXW�1DWLRQDO�GH�OD�6DQWp�(W�GH�OD�5HFKHUFKH�0pGLFDOH,6) ,QGLFH�V\QWKpWLTXH�GH�IpFRQGLWp01 0RUW�Qp013 0RUW�QpRQDWDOH�SUpFRFH19 1DLVVDQFH�YLYDQWH206 2UJDQLVDWLRQ�0RQGLDOH�GH�OD�6DQWp256 2EVHUYDWRLUH�5pJLRQDO�GH�OD�6DQWp30, 3URWHFWLRQ�0DWHUQHOOH�HW�,QIDQWLOH6$ 6HPDLQH�G¶DPpQRUUKpH

� /HV�UpVXOWDWV�REWHQXV�j�/D�5pXQLRQ�HQ�GpFHPEUH������FR QFHUQDLHQW�����QDLVVDQFHV��GRQW���HQIDQWV�PRUWV �QpV�HW���,0*�
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5pVXOWDWV
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���� //HHVV GGppFFqqVV HHQQUUHHJJLLVVWWUUppVV HHQQ ��������
����(IIHFWLIV
$X�WRWDO������GpFqV�VXUYHQXV�HQ������RQW�pWp�LQFOXV�SDU�OHV�UpIpUHQWV��$�QRWHU�TX¶XQH�PDWHUQLWp�Q¶D�HX�DXFXQ�FDV�
7URLV� FDV� GH� PRUWV� QpRQDWDOHV� SUpFRFHV� Q¶RQW� SDV� pWp� UHWHQXV� SRXU� O¶DQDO\VH� FDU� OHV� FULWqUHV� G¶LQFOXVLRQ�Q¶pWDLHQW�SDV�UHVSHFWpV ��SRXU���FDV�OH�GpFqV�GH�O¶HQIDQW�HVW�VXUYHQX�DSUqV�OH�� qPH MRXU�GH�YLH��SRXU�OHV���DXWUHV�FDV��OHV�VHXLOV�GH����6$�HW�RX�GH�����JUDPPHV�Q¶pWDLHQW�SDV�UHVSHFWpV��6L[�GpFqV�RQW�pWp�UHFODVVpV�GDQV�OD�FDWpJRULH�© 0RUWDOLWp�1pRQDWDOH�3UpFRFH ª�DX OLHX�GH�© 0RUWLQDWDOLWp ª�DX�UHJDUG�GHV�GpILQLWLRQV�GH�FKDTXH�W\SH�GH�GpFqV����IDX[�© PRUW�QpV ª�RQW�GRQF�pWp�UHFHQVpV�HW�UHFRGpV��
/HV�UpVXOWDWV�SUpVHQWpV�FRQFHUQHQW�GRQF�����FDV ������,0*�����PRUW�QpV�HW����PRUWV�QpRQDWDOHV�SUpFRF HV��2Q� REVHUYH� SDU� UDSSRUW� DX[� UpVXOWDWV� REWHQXV� HQ� ����� �� ���� VHORQ� OHV� PrPHV� FULWqUHV� XQH� GLPLQXWLRQ� GX�QRPEUH�WRWDO�GH�GpFqV��GX�QRPEUH�GH�01�HW�013�HW�XQH�DXJPHQWDWLRQ�GHV�,0*��7DEOHDX��$���
&RQFHUQDQW� OHV�PRUW �QpV�KRUV� ,0*� OD� TXHVWLRQ�SRVpH�VXU� O¶pWD W� j� OD�QDLVVDQFH�D�SHUPLV�GH�GLVWLQJXHU�PRUWV�I°WDOHV� LQ�XWHUR� �pWDW�© PDFpUp ª��HW� GpFqV�SHU� SDUWXP� �pWDW�© PRUW� IUDLV ª� ������GHV�FDV�GH�PRUW �QpV�VRQW�VXUYHQXV�HQ�SHU�SDUWXP�

7$%/($8��$��(IIHFWLIV�GH�GpFqV�HQUHJLVWUpV�HQ������j�/D�5pXQLRQ�HW�GRQQpHV�G H������
&DV���� (WXGH�������D�,0* ���,0*������6$ �� QG,0*�t ���6$ �� ��0RUW�QpV�KRUV�,0* �� ���GRQW ��PRUWV�I°WDOHV�LQ�XWHUR �� ���GpFqV�SHU�SDUWXP �� ��QRQ�SUpFLVp � ��0RUWV�QpRQDWDOHV�SUpFRFHV� �� ��

7727$/ '(&(6 ��� ���1DLVVDQFHV�YLYDQWHV��19� �������E� ������
D��(WXGH�GX�'U�)RXUPDLQWUDX[��� �����E��'RQQpHV�SURYLVRLUHV�FRPPXQLTXpHV�SDU�OH�6HUYLFH�6WDWLVWLTXH�GH�OD�'5$66��

,����7DX[�GH�PRUWDOLWp
$YHF�OHV�FULWqUHV�GH�YLWDOLWp�GH�O¶206��TXL�SUHQG�HQ FRPSWH�OHV�GpFqV�j�SDUWLU�GH����6$�HW�RX�����JUDPPHV��HW�HQ� LQFOXDQW� OHV� ,0*�� TXHOTXH� VRLW� OHXU� WHUPH� GH� UpDOLVDWLRQ�� OHV� WDX[� GH� PRUWLQDWDOLWp�� PRUWDOLWp� QpRQDWDOH�SUpFRFH�HW�PRUWDOLWp�SpULQDWDOH�FRUUHVSRQGDQWV�VRQW�UHVSHFWLYHPHQW�GH����� ������HW������SRXU�PLOOH��
/D�SDUW�GHV�,0*�GDQV�OD�PRUWDOLWp�SpULQDWDOH�HVW� LPSRUWDQWH�HW�j�SUHQGUH�HQ�FRPSWH�GDQV�O¶DQDO\VH��� OHV�,0*�UHSUpVHQWHQW�SUqV�GH�����FDV�SRXU������QDLVVDQFHV�WRWDOHV��6L�O¶RQ�QH�SUHQG�SDV�HQ�FRPSWH�OHV�,0*��OHV�WDX[�VRQW�GLPLQXpV�GH�SOXV�GH�PR LWLp�
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6L�O¶RQ�QH�UHWLHQW�TXH�OHV�,0*�UpDOLVpHV�DSUqV����6$��OHV�WDX[�GH�PRUWLQDWDOLWp��PRUWDOLWp�QpRQDWDOH�SUpFRFH�HW�PRUWDOLWp�SpULQDWDOH�FRUUHVSRQGDQWV�VRQW�UHVSHFWLYHPHQW�GH����� ������HW������SRXU�PLOOH��
(QILQ��VL� O¶RQ�DSSOLTXH�OH�VHXLO�GH����6$�SRX U�OHV�PRUW�QpV�HW�OHV�,0*��OHV�WDX[�GH�PRUWLQDWDOLWp�HW�GH�PRUWDOLWp�SpULQDWDOH�QH�VRQW�SOXV�TXH�GH�����HW�����SRXU�PLOOH�
7$%/($8��%��7DX[�GH�PRUWLQDWDOLWp��PRUWDOLWp�QpRQDWDOH�SUpFRFH�HW�PRUWDOLWp�SpULQDWDOH�HQ������VHORQ�OHV�GLIIpUHQWV�VHXLOV�GH�YLDELOLWp�XWLOLVpV�

7RWDO�GHV�FDV�UHFHQVpV 6HXLOV�206

6HXLOV�(WDW�&LYLO�

1RPEUH�G¶,0* ��� �� ��1RPEUH�GH�0RUW�QpV��01��KRUV�,0* �� �� ��1RPEUH�GH�0RUWV�QpRQDWDOHV�SUpFRFHV��013� �� �� ��1RPEUH�WRWDO�GH�QDLVVDQFHV,0*�FRPSULVHV��19�,0*�01� ������ ������ ������,0*�H[FOXHV��19�01� ������ ������ ������

7DX[�G¶,0*�SRXU�PLOOH�QDLVVDQFHV�WRWDOHV ���
7DX[�GH�0RUWLQDWDOLWp,0*�FRPSULVHV��,0*�01��7RWDO�QDLVVDQFHV� ���� ���� ���,0*�H[FOXHV��01�7RWDO�QDLVVDQFHV� ��� ��� ���7DX[�GH�0RUWDOLWp�1pRQDWDOH�3UpFRFH013�19 ��� ��� ���7DX[�GH�0RUWDOLWp�3pULQDWDOH,0*�FRPSULVHV��,0*�01�013�WRWDO�QDLVVDQFHV� ���� ���� ���,0*�H[FOXHV��01�013�WRWDO�QDLVVDQFHV� ��� ��� ���

WRXV�OHV�I°WXV�t���6$�RX�t���JU�

01�t���6$���013�t���6$�RX�t���JU��6HXLOV�DSSOLTXpV�MXVTX¶HQ������
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���� &&DDUUDDFFWWppUULLVVWWLLTTXXHHVV GGHHVV PPqqUUHHVV
/H�GpWDLO�GHV�FDUDFWpULVWLTXHV�VRFLR �GpPRJUDSKLTXHV�GHV�PqUHV�SDU�FDWpJRULH�GH�GpFqV�HVW�HQ�$QQH[H��/H�UpVXPp�GH�FHV�GRQQpHV�HW�OHV�FRPSDUDLVRQV�DX[�QDLVVDQFHV�YL YDQWHV�VRQW�GDQV�OH�7DEOHDX���
�����$JH�
6XU� O¶HQVHPEOH� GHV�GpFqV�SpULQDWDOV�� OD� FODVVH�G¶kJH�SUpSRQGpUDQWH� GHV�PqUHV�HVW� FHOOH� GHV��� ����DQV�TXL�UHSUpVHQWH�HQYLURQ�����GHV�FDV��7DEOHDX�HQ�$QQH[H���
3DU� FRPSDUDLVRQ� DYHF� OHV� QDLVVDQFHV� YLYDQWHV� �30,��� R Q� REVHUYH�JOREDOHPHQW� XQH� SDUW� SOXV� LPSRUWDQWH� GH�PqUHV�GH�PRLQV�GH����DQV��'16��HW�GH�PqUHV�GH�SOXV�GH����DQV�&HV�GLIIpUHQFHV�VRQW�HVVHQWLHOOHPHQW�GXHV�DX[� ,0*�HW�QH�VRQW�SDV�VLJQLILFDWLYHV�SRXU� OHV�PRUW �QpV�HW�PRUWV�QpRQDWDOHV�SUpFRFHV ��OHV�PqUHV�GH�PRLQV�GH����DQV�UHSUpVHQWHQW�����GHV�,0*�DYDQW����6$������GHV�,0*�DSUqV����6$������GHV�PRUW �QpV������GHV�GpFqV�QpRQDWDOV��FRQWUH�����GHV�QDLVVDQFHV�YLYDQWHV��/HV�HQIDQWV�QpV�GH�PqUHV�kJpHV�GH�SOXV�GH����DQV� UHSUpVHQWHQW� UHVSHFWLYHPHQW���������������HW�����GH V�GLIIpUHQWV�JURXSHV�FRQWUH�����SRXU�OHV�QDLVVDQFHV�YLYDQWHV��

*5$3+����&ODVVHV�G¶kJH�GHV�PqUHV��SDU�FDWpJRULHV�GH�GpFqV�SpULQDWDOV�VXUYHQXV�HQ������
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1DLVVDQFHV�YLYDQWHV


�����DQV ������DQV ! ���DQV
�6RXUFH ��'pSDUWHPHQW�30,��([SORLWDWLRQ�GHV�&HUWLILFDWV�GH�6DQWp�GX���MRXU�GHV�QDLVVDQFHV�GH�O¶DQQp H������
��H[SULPpV�SDU�UDSSRUW�DX[�HIIHFWLIV�GH�FKDTXH�FDWpJRULH�GH�GpFqV

�����1DWLRQDOLWp�HW�OLHX�GH�GRPLFLOH
/HV�IHPPHV�GH�O¶pFKDQWLOORQ�VRQW�HVVHQWLHOOHPHQW�GH�QDWLRQDOLWp�IUDQoDLVH�������HW�GRPLFLOLpHV�j�/D 5pXQLRQ�6HXOHPHQW������GHV�PqUHV�VRQW RULJLQDLUHV�GH�OD�]RQH�2FpDQ �,QGLHQ�
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�����$FWLYLWp�SURIHVVLRQQHOOH�HW�QLYHDX�G¶pWXGHV
6RL[DQWH�GHX[�SRXU�FHQW�GHV�PqUHV�Q¶DYDLHQW�SDV�G¶DFWLYLWp�SURIHVVLRQQHOOH��SURSRUWLRQ�SURFKH�GHV�GRQQpHV�VXU�OHV�QDLVVDQFHV�YLYDQWHV�������2Q�REVHUYH�TXH�����GHV�PqUHV�RQW�XQ�QLYHDX�G¶pWXGHV�SULPDLUH�RX�VRQW�QRQ�VFRODULVpHV��&HWWH�SURSRUWLRQ�HVW�pOHYpH�SDU�UDSSRUW�DX[�GRQQpHV�GH�O¶HQTXrWH�SpULQDWDOH��������YV�������7DEOHDX����VXUWRXW�GDQV�OD�FDWpJRULH�GHV�PRUW�QpV���������

*5$3+����3URSRUWLRQ�GH�PqUHV�VDQV�DFW LYLWp�SURIHVVLRQQHOOH�HW�GH�IDLEOH�QLYHDX�G¶pWXGHV��SDU�FDWpJRULH�GH�GpFqV�SpULQDWDOV�VXUYHQXV�HQ������
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$XWUHV�QDLVVDQFHV

6DQV�DFWLYLWp�SURIHVVLRQQHOOH 1RQ�VFRODULVpHV�RX�QLYHDX�G
pWXGHV�SULPDLUH

�6RXUFH ��'pSDUWHPHQW�30,��([SORLWDWLRQ�GHV�&HUWLILFDWV�GH�6DQWp�GX����MRXU�GHV�QDLVVDQFHV������

�'5$66�&RQVHLO�*pQpUDO��(QTXrWH�SpULQDWDOH������� ([SORLWDWLRQ�ORFDOH�GH�O¶HQTXrWH�SpULQDWDOH�j�/D�5pXQLRQ�

��H[SULPpV�SDU�UDSSRUW�DX[�HIIHFWLIV�GH�FKDTXH�FDWpJRULH�GH�GpFqV

�����6LWXDWLRQ�PDWULPRQLDOH
&RPPH�GDQV�O¶HQTXrWH�SpULQDWDOH��HQYLURQ�����GHV�PqUHV�VRQW�PDULpHV�HW�OHV�ô�YLYHQW�HQ�FRXSOH��FR QWUH�����GDQV�O¶HQTXrWH�SpULQDWDOH��7DEOHDX����

�����&RXYHUWXUH�VRFLDOH
6HXOHPHQW����GHV�PqUHV�GH�O¶pFKDQWLOORQ�Q¶RQW�SDV�GH�FRXYHUWXUH�PDODGLH�GH�EDVH��4XDUDQWH�FLQT�SRXU�FHQW�EpQpILFLHQW�GH�OD�&08��GDQV�GHV�SURSRUWLRQV�YDULDEOHV�VHORQ�OD�FDWpJRULH�G H�GpFqV�(Q�UHYDQFKH��SUpV�G¶����GHV�PqUHV�Q¶RQW�SDV�GH�FRXYHUWXUH�FRPSOpPHQWDLUH��7DEOHDX�����
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7$%/($8����&DUDFWpULVWLTXHV�GHV�PqUHV�GDQV�OHV�FDV�GH�GpFqV�SpULQDWDOV�VXUYHQXV�HQ��������FRPSDUDLVRQ�DX[�QDLVVDQFHV�YLYDQWHV
�
(QVHPEOH�GHV�GpFqV 1DLVVDQFHV�YLYDQWHV
 (QTXrWH�3pULQDWDOH

� � � S$JH�GH�OD�PqUH��HQ�FODVVHV �����DQV ���� ���� � ����������DQV ���� ���� � �����! ���DQV ���� ���� � ������Q� ����� ��������1DWLRQDOLWp�)UDQoDLVH ���� QG ���� �����Q� ����� �����

6DQV�HPSORL ���� ���� � �����Q� ����� ��������1RQ�VFRODULVpH��SULPDLUH ���� QG ��� ������Q� ����� �����9LH�HQ�FRXSOH ���� QG ���� �����Q� ����� �����3DV�GH�FRXYHUWXUH�PDODGLH� ��� QG ��� �����Q� ����� �����

�6RXUFH ��'pSDUWHPHQW�30,��([SORLWDWLRQ�GHV�&HUWLILFDWV�GH�6DQWp�GX����MRXU�GHV�QDLVVDQFHV������

�'5$66�&RQVHLO�*pQpUDO��(QTXrWH�SpULQDWDOH�������([SORLWDWLRQ�ORFDOH�GH�O¶HQTXrWH�SpULQDWDOH�j�/D�5pXQLRQ��Q��HIIHFWLI�GHV�GRVVLHUV�FRPSRUWDQW�O¶LQIRUPDWLR Q��/HV���VRQW�FDOFXOpV�SDU�UDSSRUW�j�FHW�HIIHFWLI��
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���� //DD JJUURRVVVVHHVVVVHH HHWW VVRRQQ VVXXLLYYLL
/HV�GRQQpHV� FRQFHUQDQW� OD� JURVVHVVH�HW� VRQ�VXLYL� QH� VRQW�SDV� WRXWHV�H[KDXVWLYHV�� /HV� UpVXOWDWV� VRQW� GRQF�LQGLFDWLIV��/H�GpWDLO�GHV�UpVXOWDWV��SDU�FDWpJRULH�GH�GpFqV��I LJXUH�HQ�$QQH[H��OHV�FRPSDUDLVRQV�DYHF�OHV�DXWUHV�QDLVVDQFHV�VRQW�GDQV�OHV�WDEOHDX[��%�HW���
�����$QWpFpGHQWV��*0$�HW�JURVVHVVHV�PXOWLSOHV
2Q�FRQVWDWH�TXH��GDQV����GHV�FDV�SRXU�OHVTXHOV�RQ�GLVSRVH�GH�O¶LQIRUPDWLRQ��OHV�PqUHV�RQW�GpMj�YpFX�XQH�PRUW�I°WDOH� RX QpRQDWDOH�� &HWWH� SURSRUWLRQ� Q¶HVW� TXH� GH� ����� SDUPL� O¶HQVHPEOH� GHV� QDLVVDQFHV� GH� O¶HQTXrWH�SpULQDWDOH�������S��������7DEOHDX[��$�HW��%��
0RLQV�GH����GHV�GpFqV�VRQW�VXUYHQXV�GDQV�XQ�FRQWH[WH�GH�JURVVHVVH�PpGLFDOHPHQW�DVVLVWpH��
2Q�UHWURXYH�XQH�IUpTXHQFH�pOHYpH�GH�JURVVHVVHV�PXOWLSOHV�SDUPL�OHV�GpFqV�QpRQDWDX[�������HW�OHV�PRUW �QpV��������$�O¶LQYHUVH��HOOHV�FRQFHUQHQW�SHX�OHV�,0*��WHVW�VWDWLVWLTXH�HQWUH�OHV�FDWpJRULHV�LPSRVVLEOH�HQ�UDLVRQ�GHV�IDLEOHV� HIIHFWLIV��� &H� VRQW� XQLTXHPHQW� GHV� JURVVHVVHV� JpPHOO DLUHV�� 'DQV� XQH� VLWXDWLRQ�� OHV� �� MXPHDX[� VRQW�PRUW�QpV��

7$%/($8��$��)UpTXHQFH�GHV�DQWpFpGHQWV�PDWHUQHOV��GH�JURVVHVVHV�PpGLFDOHPHQW�DVVLVWpHV�HW�GH�JURVVHVVHV�PXOWLSOHV�VXU�O¶HQVHPEOH�GH�O¶pFKDQWLOORQ�GH�GpFqV�SpULQDWDOV��SDU�FDWpJRULH�GH�GpFqV�
,0*���6$ ,0*tt��6$ 0RUW�QpV 'pFqV�QpRQDWDOV (QVHPEOH���� ���� ���� ���� �����Q � Q � Q � Q � Q$QWpFpGHQWV�PDWHUQHOV��GH�PRUW�LQ�XWHUR�RX�QpRQDWDOH � ��� � ��� � ���� � ��� �� ����Q� �� �� �� �� ���*URVVHVVH�PpGLFDOHPHQW�DVVLVWpH � ��� � ��� � ��� � ��� �� ����Q� �� �� �� �� ���*URVVHVVH�PXOWLSOH��! �� � ��� � ��� � ���� � ���� �� ����Q� �� �� �� �� ���

�Q��HIIHFWLI�GHV�GRVVLHUV�FRPSRUWDQW�O¶LQIRUPDWLRQ��/HV���VRQW�FDOFXOpV�SDU UDSSRUW�j�FHW�HIIHFWLI��
7$%/($8��%��$QWpFpGHQWV�HW�JURVVHVVHV�PXOWLSOHV�GDQV�OHV�FDV�GH�GpFqV�SpULQDWDOV�VXUYHQXV�HQ��������FRPSDUDLVRQ�DX[�QDLVVDQFHV�YLYDQWHV
�(QVHPEOH�GHV�GpFqV� 1DLVVDQFHV�YLYDQWHV
 (QTXrWH�3pULQDWDOH

� � � S$QWpFpGHQWV GH�PRUW�LQ�XWHUR�RX�QpRQDWDOH ��� QG ���


 ������Q� ����� �����

*URVVHVVH�PXOWLSOH��! �� ��� ��� � ������Q� ����� ��������

�6RXUFH ��'pSDUWHPHQW�30,��([SORLWDWLRQ�GHV�&HUWLILFDWV�GH�6DQWp�GX����MRXU�GHV�QDLVVDQFHV������

�'5$66�&RQVHLO�*pQpUDO��(QTXrWH�SpULQDWDOH�������([SORLWDWLRQ�ORFDOH�GH�O¶HQTXrWH�SpULQDWDOH�j�/D�5pXQLRQ�


�/HV�LWHPV�UHFXHLOOLV�GDQV�O¶HQTXrWH�SpULQDWDOH�QH�VRQW�SDV�OHV�PrPHV��Q��HIIHFWLI�GHV�GRVVLHUV�FRPSRUWDQW�O¶LQIRUPDWLRQ��/HV���VRQW�FDOFXOpV�SDU�UD SSRUW�j�FHW�HIIHFWLI��
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�����'DWH�GH�GpEXW�GH�VXUYHLOODQFH�GH�OD�JURVVHVVH�
*OREDOHPHQW��OD�SUHPLqUH�FRQVXOWDWLRQ�SUpQDWDOH�D�HX�OLHX�HQ�PR\HQQH�YHUV����6$��PDLV��GDQV�����GHV�FDV�OHV�PqUHV� RQW� HX� OHXU� SUHPLqUH� YLVLWH� DSUqV� ��� 6$�� VDQV� GLIIpUHQFH� VWDWLVWL TXH� HQWUH� OHV� FDWpJRULHV� GH� GpFqV��*UDSK����
4XDWRU]H�SRXU�FHQW�GHV�GpFODUDWLRQV�GH�JURVVHVVH�RQW�HX�OLHX�DSUqV�OH�SUHPLHU�WULPHVWUH ��RQ�REVHUYH�XQ�OpJHU�UHWDUG�j�OD�GpFODUDWLRQ�SDUPL�OHV�JURVVHVVHV�GRQW�O¶LVVXH�D�pWp�XQ�PRUW �Qp������GH�GpFODUDWLRQ�DSUqV�OH�SUHPLHU�WULPHVWUH�YV�����GDQV�O¶HQTXrWH�SpULQDWDOH��S �������

�����1RPEUH�GH�YLVLWHV�SUpQDWDOHV�
'DQV� �� FDV� GH� GpFqV� �SUpV� GH� ��� GHV� JURVVHVVHV��� OHV� JURVVHVVHV� Q¶RQW� SDV� pWp� VXLYLHV� �SDV� GH� YLVLWHV�SUpQDWDOHV���PDLV�LO�V¶DJLW�GDQV���FDV�G¶,0*�S UpFRFHV��&HWWH�SURSRUWLRQ�Q¶HVW�TXH�GH �����SDUPL�OHV�QDLVVDQFHV�YLYDQWHV�G¶DSUqV�OHV�GRQQpHV�GHV�&HUWLILFDWV�GH�6DQWp�GX����MRXU�
6HL]H�SRXU�FHQW�GHV�PqUHV�GH�PRUW �QpV��KRUV�,0*��HW�����GHV�PqUHV�G¶HQIDQWV�GpFpGqV�HQ�SpULRGH�QpRQDWDOH�RQW�HX�PRLQV�GH���Y LVLWHV��FRQWUH������G¶DSUqV�OHV�GRQQpHV�GH� OD�30,���/¶LQWHUSUpWDWLRQ�GX�QRPEUH�GH�YLVLWHV�SUpQDWDOHV�HVW�GLIILFLOH�SXLVTXH�OH�WHUPH�GH�O¶LVVXH�GH�JURVVHVVH�HVW�WUqV�SUpFRFH�SRXU�OD�SOXSDUW�GHV�FDV��6L�O¶RQ�WLHQW�FRPSWH�GH�FH� WHUPH������GH� O¶HQVHPEOH�GHV�Pq UHV�RQW�HX�PRLQV�GH�YLVLWHV�SUpQDWDOHV�SDU� UDSSRUW�DX[�UHFRPPDQGDWLRQV� ����GHV�PqUHV�GDQV�OHV�FDV�GH�PRUW �QpV������GDQV�OHV�FDV�GH�GpFqV�QpRQDWDOV�SUpFRFHV��'16���FH�TXL�GLIIqUH�SHX�GHV�GRQQpHV�VXU� OHV�QDLVVDQFHV�YLYDQWHV�TXL�PRQWUHQW�TX¶HQYLURQ�����GH�IH PPHV�RQW�HX�PRLQV�GH�� YLVLWHV�SUpQDWDOHV��'16��
*5$3+����6XLYL�GH�OD�JURVVHVVH ��SURSRUWLRQ�GH�PqUHV�D\DQW�HIIHFWXp�OHXU�� qUH YLVLWH�SUpQDWDOH�DSUqV����6$�HW�QRPEUH�GH�YLVLWHV�SUpQDWDOHV�LQIpULHXU�DX[�UHFRPPDQGDWLRQV ���SDU�FDWpJRULH�GH�GpFqV�SpULQDWDOV�VXUYHQXV�HQ������
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SUHPLqUH�YLVLWH�SUpQDWDOH�DSUqV����6$ 1RPEUH�GH�YLVLWHV�SUpQDWDOHV���UHFRPPDQGDWLRQV��
��H[SULPpV�SDU�UDSSRUW�DX[�HIIHFWLIV�GH�FKDTXH�FDWpJRULH�GH�GpFqV

� SDV�GH�YLVLWH�SUpQDWDOH�GXUDQW�OH�SUHPLHU�WULPHVWUH�VL�OH�WHUPH�HVW�VXSpULHXU�j���PRLV��PRLQV�GH���YLVLWHV�VL�OH�WHUPH�HVW�G¶DX�PRLQV���PRLV��PRLQV�GH�� YLVLWHV�SHQGDQW�OHV���SUHPLHUV�PRLV�«
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�����3URIHVVLRQQHOV�GX�VXLYL�GH�OD�JURVVHVVH
'DQV�SUpV�GH�����GHV�FDV��OH�VXLYL�D�LPSOLTXp�XQ�VSpFLDOLVWH��VHXO�RX�DYHF�XQ�JpQpUDOLVWH��HW�GDQV�SUpV�GH�OD�PRLWLp�GHV FDV�XQ�JpQpUDOLVWH��/HV�VDJHV �IHPPHV�Q¶RQW�pWp� LPSOLTXpHV�GDQV� OH�VXLYL�GH�FHV�JURVVHVVHV�TXH�GDQV����GHV�FDV�
/H�JpQpUDOLVWH�D�© VXLYL�VHXO ª�FHV�JURVVHVVHV�GDQV�ó�GHV�FDV��*UDSK�����4XDQG�RQ�FRPSDUH�OHV�FDUDFWpULVWLTXHV�VRFLDOHV�GHV�PqUHV�VHORQ�TX¶HOO HV�VRQW�VXLYLHV�PDMRULWDLUHPHQW�SDU�XQ�VSpFLDOLVWH� RX�XQ�JpQpUDOLVWH��RQ�FRQVWDWH� TXH� OHV� IHPPHV�VXLYLHV�PDMRULWDLUHPHQW� SDU�XQ�VSpFLDOLVWH�RQW� GH�IDoRQ�VLJQLILFDWLYH�XQ�QLYHDX�G¶pWXGHV�SOXV�pOHYp�HW�H[HUFHQW�SOXV�IUpTXHPPHQW�XQH�DFWLYLWp�SURIHVVLRQQHOOH�T XH�OHV�DXWUHV��$QQH[H��
*5$3+����3URIHVVLRQQHOV�LPSOLTXpV�GDQV�OH�VXLYL�GH�OD�JURVVHVVH��SDU�FDWpJRULHV�GH�GpFqV�SpULQDWDOV�VXUYHQXV�HQ������
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VSpFLDOLVWH JpQpUDOLVWH� VSpFLDOLVWH�JpQpUDOLVWH DXWUHV
��H[SULPpV�SDU�UDSSRUW�DX[�HIIHFWLIV�GH�FKDTXH�FDWpJRULH�GH�GpFqV�

�����(FKRJUDSKLHV�
3OXV�G¶����GHV�PqUHV�GH�PRUWV�QpV�HW�����GHV�PqUHV�G¶HQIDQWV�GpFpGpV�HQ�SpULRGH�QpRQDWDOH�SUpFRFH�RQW�HX�PRLQV�GH���pFKRJUDSKLHV��FRQWUH�VHXOHPHQW����GDQV�OHV�GRQQpHV�GH�OD�30,��S��������
&RQFHUQDQW�OHV�GDWHV�FOHIV��HQ�WHQDQW�FRPSWH�GX�WHUPH�GH�O¶LVVXH�GH�JURVVHVVH��RQ�F RQVWDWH�TXH�����GHV�PqUHV�Q¶RQW�SDV�HX�G¶pFKRJUDSKLH�j����6$�HW�SUpV�GH�����FHOOH�GH����6$��*UDSK�����
/RUVTXH�FHV�pFKRJUDSKLHV�RQW�pWp�UpDOLVpHV��HOOHV�RQW�pWp�PDMRULWDLUHPHQW�SUDWLTXpHV�������SDU�XQ�VSpFLDOLVWH��REVWpWULFLHQ�RX�UDGLRORJXH��
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*5$3+����3URSRUWLRQ�GH�FDV SRXU�OHVTXHOV�OHV�PqUHV�Q¶RQW�SDV�HX�G¶pFKRJUDSKLH�j����6$�RX�j����6$��SDU�FDWpJRULH�GH�GpFqV�SpULQDWDOV�VXUYHQXV�HQ������
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(FKRJUDSKLH�GH����6$ (FKRJUDSKLH�GH����6$
��H[SULPpV�SDU�UDSSRUW�DX[�HIIHFWLIV�GH�FKDTXH�FDWpJRULH�GH�GpFqV�

�����+RVSLWDOLVDWLRQ�SHQGDQW�OD�JURVVHVVH
3OXV�G¶����GHV�PqUHV�RQW�pWp�KRVSLWDOLVpHV�DX�FRXUV�GH�OHXU�JURVVHVVH�������GHV�,0*����6$��������GHV�,0*�! ��6$��������GHV�01�HW�������GHV�013���&HWWH�SURSRUWLRQ�HVW�QHWWHPHQW�SOXV�IDLEOH�SDUPL�OHV�QDLVVDQFHV�YLYDQWHV�������/HV�UpSRQVHV�FRQFHUQDQW�OHV�P RWLIV�G¶KRVSLWDOLVDWLRQ�VRQW�WURS�LQFRPSOqWHV�SRXU�rWUH�H[SORLWpHV�
7$%/($8����6XLYL�GH�OD�JURVVHVVH�GDQV�OHV�FDV�GH�GpFqV�SpULQDWDOV�VXUYHQXV�HQ��������FRPSDUDLVRQ�DX[�QDLVVDQFHV�YLYDQWHV
�

(QVHPEOH�GHV�GpFqV� 1DLVVDQFHV�YLYDQWHV
 (QTXrWH�3pULQDWDOH

 S� � �'pFODUDWLRQ�GH�OD�JURVVHVVH�!����6$ ���� QG ���� �����Q� ����� �����*URVVHVVHV�QRQ�VXLYLHV


 ��� ��� � �����Q� ����� ��������1RPEUH�GH�YLVLWHV� �� ���� ��� � �������Q� ����� ��������1RPEUH�GH�YLVLWHV���UHFRPPDQGDWLRQV� ���� ����



 ��VHORQ�OH�WHUPH� �Q� ����� ��������1RPEUH�G¶pFKRV� �� ���� ��� � �������Q� ����� ��������+RVSLWDOLVDWLRQ�SHQGDQW�OD�JURVVHVVH ���� ���� � �������Q� ����� ��������
�6RXUFH � 'pSDUWHPHQW�30,��([SORLWDWLRQ�GHV�&HUWLILFDWV�GH�6DQWp�GX����MRXU�GHV�QDLVVDQFHV������

�'5$66�&RQVHLO�*pQpUDO��(QTXrWH�SpULQDWDOH�������([SORLWDWLRQ�ORFDOH�GH�O¶HQTXrWH�SpULQDWDOH�j�/D�5pXQLRQ��Q��HIIHFWLI�GHV�GRVVLHUV�FRPSRUWDQW�O¶LQIRUPDWLRQ��/HV���V RQW�FDOFXOpV�SDU�UDSSRUW�j�FHW�HIIHFWLI��


'DQV���FDV�VXU����FH�VRQW�GHV�,0*�DYDQW����6$��



0RLQV�GH�� YLVLWHV�SUpQDWDOHV�
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���� //¶¶DDFFFFRRXXFFKKHHPPHHQQWW HHWW OOHHVV FFDDUUDDFFWWppUULLVVWWLLTTXXHHVVGGHHVV HHQQIIDDQQWWVV
�����/¶DFFRXFKHPHQW
3UpV�GH�����GHV�DFFRXFKHPHQWV�RQW�HX�OLHX�GDQV�XQH PDWHUQLWp�GH�QLYHDX�,,,�
/D�IUpTXHQFH�GHV�FpVDULHQQHV�HVW�SOXV�LPSRUWDQWH�GDQV�OH�JURXSH�GHV�013�HW�FRQFHUQH�������GHV�FDV��DORUV�TX¶HOOH�Q¶HVW�TXH�GH�������VXU�O¶HQVHPEOH�GHV�QDLVVDQFHV��S �������
/D�SUpVHQWDWLRQ�GX�VLqJH�D�XQH�IUpTXHQFH�G¶HQYLURQ����� LGHQWLTXH�SRXU�OHV�PRUW �QpV�HW�OHV�GpFqV�SRVW�QDWDOV��
7$%/($8����/LHX�G¶DFFRXFKHPHQW�HW�PRGH�G¶DFFRXFKHPHQW�VXU�O¶HQVHPEOH�GH�O¶pFKDQWLOORQ�GH�GpFqV�SpULQDWDOV��SDU�FDWpJRULH�GH�GpFqV�SpULQDWDOV�VXUYHQXV�HQ������

,0*���6$ ,0*tt��6$ 0RUW�QpV 'pFqV�QpRQDWDOV (QVHPEOH���� ���� ���� ���� �����Q � Q � Q � Q � Q
$FFRXFKHPHQW�GDQV�XQH�PDWHUQLWp�GH�QLYHDX�,,, �� ���� �� ���� �� ���� �� ���� ��� �����Q� �� �� �� �� ���0RGH�G¶DFFRXFKHPHQW9RLH�EDVVH�FpSKDOLTXH�VSRQWDQpH � � �� ���� � ��� �� ����9RLH�EDVVH��H[WUDFWLRQ�LQVWUXPHQWDOH � � � ��� � ��� � ���9RLH�EDVVH��VLqJH � � � � �� ���� � ���� �� ����&pVDULHQQH � � � � �� ���� �� ���� �� �����Q�� �� �� ����Q��HIIHFWLI�GHV�GRVVLHUV�FRPSRUWDQW�O¶LQIRUPDWLR Q��/HV���VRQW�FDOFXOpV�SDU�UDSSRUW�j�FHW�HIIHFWLI��

�����&DUDFWpULVWLTXHV�GHV�HQIDQWV
6H[H
*OREDOHPHQW�� OH�VH[�UDWLR�0�)�HVW�GH������VDQV�GLIIpUHQFH�VLJQLILFDWLYH�VHORQ� OD�FDWpJRULH�GH�GpFqV��PrPH�V¶LO�VHPEOH� \� DYRLU� SOXV� GH� GpFqV� PDVFXOLQV� GDQV� OHV� GpFqV� QpRQDWDOV� SUpFRFHV� �VH[ �UDWLR ������ GRQQpHV� HQ�$QQH[H���
7HUPH�GH�O¶,0*��SUpPDWXULWp�HW�SRLGV�JHVWDWLRQQHO
4XDWUH�YLQJW�SRXU�FHQW�GH�O¶HQVHPEOH�GHV�,0*�RQW�pWp�UpDOLVpHV�DYDQW����6$�HW�����DYDQW����VHPDLQHV�
4XDWUH�YLQJW�SRXU�FHQW�GHV�FDV�GH�PRUW �QpV�HW�GHV�GpFqV�QpRQDWDOV�SUpFRFHV�FRQFHUQHQW�GHV�HQIDQWV�GH�PRLQV�GH����6$�HW�SOXV�GH�����VRQW�GH�JUDQGV�SUpPDWXUpV������6$���2Q�REVHUYH�OHV�PrPHV�WHQGDQFHV�HQ�FH�TXL�FRQFHUQH� OHV�SRLGV�GH�QDLVVDQFHV�������������JU���2Q�REVHUYH�FHSHQGDQW�TXH����GpFqV��G RQW��� ,0*��VRQW�VXUYHQXV�DSUqV����6$��VRLW�HQYLURQ�����GHV�01�HW�013�
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*5$3+����7HUPH�HW�SRLGV�ORUV�GH�O¶LVVXH�GH�JURVVHVVH��SDU�FDWpJRULH�GH�GpFqV�SpULQDWDOV�
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(16(0%/(
1DLVVDQFHV�YLYDQWHV


���6$ �����6$ �����6$ ! ��6$
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�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����
,0*���6$
,0*! ��6$

01��KRUV�,0*�
013

(16(0%/(
1DLVVDQFHV�YLYDQWHV


������JU ����������JU ! �����JU�
�6RXUFH ��'pSDUWHPHQW�30,��([SORLWDWLRQ�GHV�&HUWLILFDWV�GH�6DQWp�GX����MRXU�GHV�QDLVVDQFH V������
��H[SULPpV�SDU�UDSSRUW�DX[�HIIHFWLIV�GH�FKDTXH�FDWpJRULH�GH�GpFqV

7$%/($8����&pVDULHQQH�HW�FDUDFWpULVWLTXHV�j�OD�QDLVVDQFH�GHV�FDV�GH�GpFqV�SpULQDWDOV� VXUYHQXV�HQ�������FRPSDUDLVRQ�DX[�QDLVVDQFHV�YLYDQWHV��(QVHPEOH�GHV�GpFqV� 1DLVVDQFHV�YLYDQWHV
 (QTXrWH�3pULQDWDOH

 S� � �&pVDULHQQH ���� ���� �����Q� ����� ��������6H[H�PDVFXOLQ ���� ���� �����Q� ����� ��������3UpPDWXULWp������6$ ���� ���� �������Q� ����� ��������3RLGV�������JU ���� ���� �������Q� ����� ��������
�6RXUFH ��'pSDUWHPHQW�30,��([SORLWDWLRQ�GHV�&HUWLILFDWV�GH�6DQWp�GX����MRXU�GHV�QDLVVDQFHV������

�'5$66�&RQVHLO�*pQpUDO��(QTXrWH�SpULQDWDOH�������([SORLWDWLRQ�ORFDOH�GH�O¶HQTXrWH�SpULQDWDOH�j�/D�5pXQLRQ��Q��HIIHFWLI�GHV�GRVVLHUV� FRPSRUWDQW�O¶LQIRUPDWLRQ��/HV���VRQW�FDOFXOpV�SDU�UDSSRUW�j�FHW�HIIHFWLI��



0257$/,7(�3(5,1$7$/(�$�/$�5(81,21�(1������ � 5pVXOWDWV ��

�����3ULVH�HQ�FKDUJH�GHV�HQIDQWV�GpFpGpV�HQ�SpULRGH�QpRQDWDOH
'pODL�HQWUH�OD�QDLVVDQFH�HW�OH�GpFqV
/H�GpFqV�HVW�VXUYHQX�SUpFRFHPHQW�SXLVTXH�����GHV�GpFqV�GH�OD�SpULRGH�QpRQDWDOH� SUpFRFH�TXH�QRXV�DYRQV�UHFHQVpV�VRQW� VXUYHQXV�DX�FRXUV�GH� OD�SUHPLqUH�KHXUH�DSUqV� OD�QDLVVDQFH��HW� VHXOHPHQW�����DX�GHOj�GH����KHXUHV��
3ULVH�HQ�FKDUJH�HW�WUDQVIHUW
6RL[DQWH�WURLV�SRXU�FHQW�GHV�HQIDQWV�SRXU�OHVTXHOV�RQ�GLVSRVH�GH�O¶LQIRUPDWLRQ�RQW�G��rW UH�LQWXEpV�HQ�VDOOH�GH�WUDYDLO��
&LQTXDQWH�VL[�SRXU�FHQW�RQW�pWp�WUDQVIpUpV�DSUqV�OD�QDLVVDQFH�����FDV���GRQW���HQIDQWV�WUDQVIpUpV�YHUV�XQ�DXWUH�pWDEOLVVHPHQW��PDWHUQLWp�GH�QLYHDX�,,,��

7$%/($8����3ULVH�HQ�FKDUJH�j�OD�QDLVVDQFH�GHV�GpFqV�QpRQDWDOV�SUpFRFHV�VXUYHQXV�HQ������
'pFqV�QpRQDWDOV����Q �$SJDU�j���PLQXWH �� �� ������� � ����!�� � ���0R\HQQH�r6' ����r����Q� ��$SJDU�j���PLQXWHV �� �� ������� � ����!�� � ����0R\HQQH�r6' ���r ����Q� ��,QWXEDWLRQ�HQ�VDOOH�GH�WUDYDLO �� �����Q� ��'pODL�HQWUH�OD�QDLVVDQFH�HW�OH�GpFqV����PLQXWHV � ���������PLQXWHV � ����������PLQXWHV � ��������KHXUHV � �����������KHXUHV � ����15 � ����Q� ��7UDQVIHUW 1RQ �� ����2XL��PrPH�pWDEOLVVHPHQW �� ����2XL��DXWUH�pWDEOLVVHPHQW � ����Q� ��

�Q��HIIHFWLI�GHV�GRVVLHUV�FRPSRUWDQW�O¶LQIRUPDWLRQ��/HV���VRQW�FDOFXOpV�SDU�UDSSRUW�j�FHW�HIIHFWLI�



0257$/,7(�3(5,1$7$/(�$�/$�5(81,21�(1������ � 5pVXOWDWV ��

99�� //HH GGppSSLLVVWWDDJJHH HHWW OOHHVV PPRR\\HHQQVVGGLLDDJJQQRRVVWWLLTTXXHHVV PPLLVV HHQQ RRHHXXYYUUHH
�����/H�GpSLVWDJH�GDQV�OH�FDV�GHV�,0*
'HV�LQIRUPDWLRQV� FRQFHUQDQW�OH�GpSLVWDJH�GDQV�OHV�FDV�G¶,0*�SRXU�FDXVHV�I°WDOHV�RQW�pWp�DSSRUWpHV�SRXU����GRVVLHUV�VXU�����/HV�UpVXOWDWV�SUpVHQWpV�FL �GHVVRXV�SRUWHQW�VXU�FHV�HIIHFWLIV��7DEOHDX�����
(OpPHQWV�D\DQW�RULHQWp�OH�GpSLVWDJH�SUpQDWDO��RX�FULWqUHV�GH�ULVTXH�
/H� FULWqUH� GH� ULVTXH� SULQFLSDO� D\DQW� FRQGXLW� DX� GpSLVWDJH� SUpQDWDO� HVW� GDQV� ���� GH� FHV� GRVVLHUV� XQ� VLJQH�G¶DSSHO�pFKRJUDSKLTXH��ORUV�GH�O¶pFKRJUDSKLH�j����RX�j����6$��/H����pOpPHQW�D\DQW�RULHQWp�YHUV�XQ�GpSLVWDJH�FRQGXLVDQW�j�O¶,0*�HVW�O¶kJH�GH�OD�PqUH��&H�F ULWqUH�HVW�LPSRUWDQW�GDQV�OHV�,0*�UpDOLVpHV�DYDQW����6$��
7HUPH�GX�GpSLVWDJH6XU� O¶HQVHPEOH�GHV� ,0*�SRXU�FDXVHV� IRHWDOHV�� ����GHV�GpSLVWDJHV�FRQGXLVDQW�j� O¶,0*�HW�GRQW� OH� WHUPH�HVW�FRQQX�RQW�HX�OLHX�DYDQW����6$�&¶HVW�HVVHQWLHOOHPHQW�O¶pFKRJUDSKLH�TXL�D SHUPLV�OH�GLDJQRVWLF�LQLWLDO�D\DQW�FRQGXLW�j�O¶,0*��

7$%/($8����(OpPHQWV�GX�GpSLVWDJH�GDQV�OHV�FDV�G¶,0*�SRXU�FDXVHV�I°WDOHV��VHORQ�OH�WHUPH�GH�UpDOLVDWLRQ�
,0*�����6$ ,0*�! ���6$ 727$/�,0*Q � Q � Q �&ULWqUHV�GH�ULVTXH $QWpFpGHQWV�IDPLOLDX[ � ��� � ��� � ���0DUTXHXUV�VpULTXHV�PDWHUQHOV � ���� � ���� �� ����$JH�GH�OD�PqUH �� ���� � ��� �� ����&ODUWp�QXFDOH�j�O¶pFKRJUDSKLH�GH����6$ �� ���� � ��� �� ����$QRPDOLH�GH�O¶pFKRJUDSKLH�j����6$ � ��� �� ���� �� ����$XWUHV � ���� �� ���� �� �����Q�

 �� �� ��/H�WHUPH�GX�GpSLVWDJH�HQ�6$  ��� �� ���� � ��� �� ��������� � ���� � ���� �� ��������� � ���� �� ���� �� ����!���6$ � � � ���� � ���,QFRQQX � ��� � ���� �� �����Q�

 �� �� ��0R\HQQH�r 6' �������� �������� ��������([DPHQ�IRXUQLVVDQW�OH��HU pOpPHQW�GLDJQRVWLF(FKRJUDSKLH �� ���� �� ���� �� ����&DU\RW\SH �� ���� �� ���� �� ����%LRFKLPLH � ��� � ��� � ���$XWUH � ���� � ��� � ����Q�

 �� �� ��


�/HV� LQIRUPDWLRQV�FRQFHUQD QW� OH�GpSLVWDJH�RQW�pWp�DSSRUWpHV�SRXU����GRVVLHUV�VXU����HW����VXU�����/HV�UpVXOWDWV�SUpVHQWpV�FL �GHVVRXV�SRUWHQW�VXU�FHV�GRVVLHUV���Q�

�4XHVWLRQ�j�UpSRQVHV�PXOWLSOHV ��/HV���GH�FKDTXH�LWHP�VRQW�FDOFXOpV�SDU�UDSSRUW�DX[����HW����GRVVLHUV���OH�WRWDO�GHV ��Q¶HVW�SDV�pJDO�j�����



0257$/,7(�3(5,1$7$/(�$�/$�5(81,21�(1������ � 5pVXOWDWV ��

�����0R\HQV�GLDJQRVWLTXHV�PLV�HQ�°XYUH�GDQV�OH�FDV�GHV�PRUW �QpV��KRUV�,0*�
3RXU�GRFXPHQWHU�OD�FDXVH�GX�GpFqV��SUpV�GHV�ô�GHV�FDV�RQW�GRQQp�OLHX�j�XQ�H[DPHQ�DQDWRPRSDWKRORJLTXH�GX�SODFHQWD�'DQV�����GHV�FDV�GHV�SKRWRJUDSKLHV�RQW�p Wp�SULVHV�HW�GDQV�SUpV�GH�����GHV�H[DPHQV�EDFWpULRORJLTXHV�RQW�pWp�UpDOLVpV�
7$%/($8����0R\HQV�GLDJQRVWLTXHV�PLV�HQ�°XYUH�DSUqV�O¶DFFRXFKHPHQW�GDQV�OHV�FDV�GH�PRUW �QpV�

Q �

([DPHQ�DQDWRPRSDWKRORJLTXH�GX�SODFHQWD �� ����3KRWRJUDSKLH �� ����([DPHQV�EDFWpULRORJLTXHV �� ����5DGLRJUDSKLH�GX�VTXHOHWWH �� ����([DPHQ�DQDWRPRSDWKRORJLTXH ��QpFURSVLH �� ����&DU\RW\SH � ���$XWUHV � ���1RQ�SUpFLVp � ���



�4XHVWLRQ�j�UpSRQVHV�PXOWLSOHV ��/HV���VRQW�FDOFXOpV�SDU�UDSSRUW�j�O¶HQVHPEOH�GHV�PRU W�QpV��/H�WRWDO�Q¶HVW�SDV�pJDO�j�����



0257$/,7(�3(5,1$7$/(�$�/$�5(81,21�(1������ � 5pVXOWDWV ��

99,,�� ''LLDDJJQQRRVVWWLLFFVV UUHHWWHHQQXXVV
3RXU����GRVVLHUV��VRLW������GH�O¶HQVHPEOH�GHV�FDV��DXFXQH�FDXVH�SUpFLVH�Q¶D�SX�rWUH�UHWHQXH�/HV�FDXVHV�SULQFLSDOHV�GH�GpFqV�GpFODUpHV�VRQW�OHV�SDWKRORJLHV�I°WDOHV��������GH�O¶HQVHPEOH�G HV�GpFqV���HW�HQ����OLHX�OHV�SDWKRORJLHV�OLpHV�j�OD�JURVVHVVH����������*UDSK�����
&HSHQGDQW� OD� SDUW� GH� FHV� GpFqV� YDULH� VHORQ� OD� FDWpJRULH�GH�GpFqV �� OHV� GpFLVLRQV�G¶,0*�VRQW�DYDQW� WRXW� HQ�UHODWLRQ� DYHF� XQH� FDXVH� I°WDOH�� TXHOTXH� VRLW� OH� WHUPH�� OHV� FRQWH[WH V� GHV� PRUWV� QpRQDWDOHV� SUpFRFHV� VRQW�pJDOHPHQW�HQ�OLHQ�DYHF�XQH�SDWKRORJLH�I°WDOH�DORUV�TXH�OHV�FDXVHV�UpSHUWRULpHV�GDQV�OHV�FDV�GH�PRUWLQDWDOLWp�VRQW�DYDQW�WRXW�GHV�SDWKRORJLHV�GH�OD�JURVVHVVH�

*5$3+����'LDJQRVWLFV��FDXVHV�RX�FRQWH[WHV�GH�GpFqV�UHWHQXV SDU�FDWpJRULH�GH�GpFqV��HQ������
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(16(0%/( &DXVHLQGpSHQGDQWH�GH�ODJURVVHVVH
3DWKRORJLH�OLpH�j�ODJURVVHVVH
3DWKRORJLH�I°WDOH
&DXVH�LQFRQQXH
(FKHF�,9*

��H[SULPpV�SDU�UDSSRUW�DX[�HIIHFWLIV�GH�FKDTXH�FDWpJRULH�GH�GpFqV

�����/HV�FDXVHV�I°WDOHV
/HV�FDXVHV�I°WDOHV�VRQW�j�O¶RULJLQH�GH�SOXV�GH�OD�PRLWLp�GHV�GpFqV�UHFHQVpV ������GHV�,0*�UpDOLVpV�DYDQW����6$������GHV�,0*�DSUqV����6$������GHV�013�PDLV�VHXOHPHQW�����GHV�PRUW �QpV��VRLW�����FDV�DX�WRWDO�
/D�UpSDUWLWLRQ�GHV�FDWpJRULHV�GH�FDXVHV�I°WDOHV�YDULH�VHORQ�OHV�W\SHV�GH�GpFqV��JUDSK����WDEOHDX������
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*5$3+����3DUW�GHV�GpFqV�OLpV�j�GHV�FDXVHV�I°WDOHV��SDU�FDWpJRULH�GH GpFqV�SpULQDWDO��HQ������
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(16(0%/(

0DOIRUPDWLRQ $EHUUDWLRQ�FKURPRVRPLTXH $XWUH�SDWKRORJLH�I°WDOH
��H[SULPpV�SDU�UDSSRUW�DX[�HIIHFWLIV�GH�FKDTXH�FDWpJRULH�GH�GpFqV

/HV�,0*�SRXU�FDXVHV�I°WDOHV
(Q�FH�TXL�FRQFHUQH�OHV�,0*�SRXU�FDXVHV�I°WDOHV��OHV�PDOIRUPDWLRQV�GRPLQHQW�ODUJHPHQW�DYHF����FDV�VXU������������ DYDQW� OHV� DEHUUD WLRQV� FKURPRVRPLTXHV� ���� FDV� VXU� ������ /HV� ,0*� SRXU� PDOIRUPDWLRQV� VRQW� VXUWRXW�UpDOLVpHV�DSUqV����6$ ������GHV�,0*�VRQW�UpDOLVpHV�DSUqV����6$�HW�����DYDQW����6$��3DUPL� OHV�PDOIRUPDWLRQV�� FHOOHV� GX� V\VWqPH�QHUYHX[� FHQWUDO� VRQW� OHV�SOXV� IUpTXHQWHV�HW� FRQFHU QHQW� ����GH�O¶HQVHPEOH�GHV�,0*��&HV�PDOIRUPDWLRQV�VRQW�SULQFLSDOHPHQW�GHV�DQRPDOLHV�GH�IHUPHWXUH�GX�WXEH�QHXUDO��GpWDLO�HQ�$QQH[H��/HV�DEHUUDWLRQV�FKURPRVRPLTXHV�UHSUpVHQWHQW�ó�GHV�,0*�TXHOTXH�VRLW�OH�WHUPH�GH�UpDOLVDWLRQ�GH�O¶,0*��DYDQW�RX�DSUqV����6$���/HV�DEHUUDWLRQV�FKURPRVRPLTXHV�OHV�SOXV�IUpTXHQWHV�VRQW�OHV�7ULVRPLHV����TXL�UHSUpVHQWHQW�SOXV�GHV�����GHV�DQRPDOLHV�FKURPRVRPLTXHV�HW�����GHV� ,0*��/¶kJH�PR\HQ�GHV�PqUHV�GDQV� OHV�FDV�G¶,0*�SRXU�7���HVW�VLJQLILFDWLYHPHQW�SOXV�pOHYp�TXH�GDQV�OHV�DXWUHV�FDXVH V�G¶,0*�����DQV�FRQWUH����DQV�GDQV�OHV�DXWUHV�FDXVHV�G¶,0*���/HV���FDV�GH�6\QGURPHV�GH�7XUQHU�pWDLHQW�DVVRFLpV�j�XQH�DQDVDUTXH ����FDV�pWDLW�XQ�V\QGURPH�GH�%RQQHYLH�8OULFK�
/HV�0RUW�QpV
'DQV�OHV�FDV�GH�PRUW �QpV��OHV�DEHUUDWLRQV�FKURPRVRPLTXHV�HW�OHV�PDO IRUPDWLRQV�QH�VRQW�HQ�FDXVH�TXH�GDQV���HW����GHV�FDV��&H�VRQW�OHV�© DXWUHV�SDWKRORJLHV�I°WDOHV ª�TXL�VRQW�DX�SUHPLHU�UDQJ�GHV�FDXVHV�I°WDOHV������GH� O¶HQVHPEOH�GHV�GpFqV���3DUPL�FHOOHV �FL��OHV�SOXV�IUpTXHQWHV�VRQW�OH�5&,8�HW�OD�SUpPDWXULWp��
/HV�0RUWV�QpRQDWDOHV�SUpFRFHV
9LQJW�SRXU�FHQW�GHV�GpFqV�QpRQDWDOV�SUpFRFHV�RQW��FRPPH�FRQWH[WH�GH�GpFqV��XQH�PDOIRUPDWLRQ��VRLW���FDV��GRQW���V\QGURPH�SRO\PDOIRUPDWLI�HW���DQRPDOLH�GX�61&��K\GURFpSKDOLH��/HV� FDXVHV� I°WDOHV� OHV� SOXV� IUpTXHQWHV� GDQV� OHV� FDV� GH� PRUWV� QpRQDWDOHV� SUpFRFHV� VRQW� OHV� © DXWUHV�SDWKRORJLHV�I°WDOHV ª��/D�SDWKRORJLH�OD�SOXV�IUpTXHPPHQW�UHWURXYpH�HVW�OD�SUpPDWXULWp����FDV�VXU�����VRLW�����GH�FHV�GpFqV���
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7$%/($8�����'pWDLO�GHV�FDXVHV�I°WDOHV�GH�GpFqV��SDU�FDWpJRULH�GH�GpFqV�SpULQDWDOV�VXUYHQXV� HQ�����
�
,0*���6$ ,0*�! ��6$ 0RUW�QpV�KRUV�,0* 013 727$/

Q � Q � Q � Q � Q �0DOIRUPDWLRQV �� ���� �� ���� � ��� � ���� �� ����61& �� ���� �� ���� � ��� � ��� �� ���FDUGLDTXHV � � � ���� � � � � � ���GHV�PHPEUHV � ��� � ��� � � � � � ���DJpQpVLH�UpQDOH�ELODWpUDOH � � � � � � � ��� � ���SRO\PDOIRUPDWLRQV � � � ��� � ��� � ��� � ���$FKRQGURSODVLH � � � ��� � � � � � ���+\SRSODVLH�SXOPRQDLUH � � � � � � � ��� � ���6\QGURPH�GH�3UXQH�%HOO\ � ��� � � � � � � � ���6\QGURPH�6/2��6PLWK�/HPOL�2SLW]� � � � ��� � � � � � ���6\QGURPH�GH�9DWHU � � � � � ��� � � � ���1RQ�SUpFLVp � � � � � ��� � � � ���
$EHUUDWLRQ�FKURPRVRPLTXH �� ���� �� ���� � ��� � ��� �� ����7ULVRPLH��� �� ���� � ���� � � � � �� ���7ULVRPLH��� � ��� � ��� � � � � � ���6\QGURPH�GH�7XUQHU����$QDVDUTXH� � ��� � ��� � � � � � ���7ULVRPLH��� � � � ��� � � � � � ���7ULVRPLH��� � � � ��� � � � � � ���0RQRVRPLH���S � ��� � � � � � � � ���$WWHLQWH�FKURPRVRPH��� � � � ��� � � � � � ���1RQ�SUpFLVp � � � � � ��� � ��� � ���
$XWUHV�SDWKRORJLHV�I°WDOHV � ��� � ���� �� ���� �� ���� �� ����$QDVDUTXH � ��� � ��� � ��� � � � ���6\QGURPH�WDQVIXVHXU�WUDQVIXVp � � � ��� � ��� � � � ���5&,8 � � � ��� � ��� � � � ���3UpPDWXULWp � � � � � ��� � ���� �� ���6RXIIUDQFH�I°WDOH�DLJXs��K\SR[LH� � � � � � � � ��� � ���3DWKRORJLH�GH�&DQWUHOO � � � ��� � � � � � ���6pURFRQYHUVLRQ�j�&09� � � � ��� � � � � � ���6pURFRQYHUVLRQ�WR[RSODVPLTXH � ��� � ��� � � � � � ���,QIHFWLRQ�VXVSHFWpH � � � � � ��� � ���� � ���$XWUH�DQRPDOLH�I°WDOH� � ��� � � � ��� � � � ���+,9 � � � � � � � ��� � ���
7RWDO�FDXVHV�I°WDOHV
 �� ���� �� ���� �� ���� �� ���� ��� �����
�Q� �� ����� �� ����� �� ����� �� ����� ��� �����


��H[SULPpV�SDU�UDSSRUW�j� O¶HQVHPEOH�GHV�GpFqV��

�����/HV�SDWKRORJLHV�OLpHV�j�OD�JURVVHVVH
/HV�SDWKRORJLHV�OLpHV�j�OD�JURVVHVVH�FRQFHUQHQW�SOXV�G¶XQ�TXDUW�GH�O¶HQVHPEOH�GHV�GpFqV��VRLW����FDV���PDLV�RQ�OHV�UHWURXYH�GDQV�SUHVTXH�����GHV�FDV�GH�PRUW �QpV�KRUV�,0*��
/HV� SDWKRORJLHV� SULQFLSDOHPHQW� HQ� FDXVH� VRQW� OHV� DQRPDOLHV� GX� OLTXLGH� DPQLRWLTXH� HW� OHV� DQRPDOLHV�SODFHQWDLUHV�UHSUpVHQWDQW�UHVSHFWLYHPHQW����HW����GpFqV�/D�UpSDUWLWLRQ�GH�FHV�FDXVHV�YDULH�VHORQ�OD�FDWpJRULH�GH�GpFqV�SpULQDWDO��JUDSK����WDEOHDX�����
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*5$3+����3DUW�GHV�GpFqV�OLpV�j�GHV�SDWKRORJLHV�GH�OD�JURVVHVVH��SDU�FDWpJRULH�GH�GpFqV�SpULQDWDO��HQ������
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,0*���6$
,0*! ��6$

01��KRUV�,0*�
013

(16(0%/(
DQRPDOLH�GX�OLTXLGH�DPQLRWLTXHDQRPDOLH�SODFHQWDLUHSDWKRORJLH�GH�OD�PqUHDQRPDOLH�IXQLFXODLUHG\VWRFLH�G
DFFRXFKHPHQW

��H[SULPpV�SDU�UDSSRUW�DX[�HIIHFWLIV�GH�FKDTXH�FDWpJRULH�GH�GpFqV

/HV�,0*�SRXU�SDWKRORJLH�GH�OD�JURVVHVVH
/HV�,0*�PRWLYpHV�SDU�XQH�SDWKRORJLH�GH�OD�JURVVHVVH� VRQW�HVVHQWLHOOHPHQW�HIIHFWXpHV�GHYDQW�GHV�DQRPDOLHV�GX�OLTXLGH�DPQLRWLTXH��UHVSHFWLYHPHQW����HW�����GHV�,0*�DYDQW�HW�DSUqV����6$���SULQFLSDOHPHQW�SRXU�UXSWXUH�SUpPDWXUpH�GHV�PHPEUDQHV�HW�ROLJRDPQLRV�
/HV�0RUW�QpV
'DQV�������GHV�FDV�GH�PRUW �QpV��OHV�FDXVHV�LGHQWLILpHV�VRQW�DYDQW�WRXW�XQH�SDWKRORJLH�OLpH�j�OD�JURVVHVVH��VRLW����FDV��/D�FDXVH�OD�SOXV�IUpTXHQWH�HVW�XQH�DQRPDOLH�SODFHQWDLUH��UHVSRQVDEOH�GH�����GHV�GpFqV��3DUPL�FHV����GpFqV�OLpV�j�XQH�DQRPDOLH�SODFHQWDLUH�����pWDLHQW�GXV�j�XQ�KpPDWRPH�UpWUR �SODFHQWDLUH�/D�GHX[LqPH�JUDQGH�FDXVH�GH�GpFqV� OLpV�j� OD�JURVVHVVH�GDQV� OHV�FDV�GH�PRUW �QpV�HVW�XQH�SDWKRORJLH�GH� OD�PqUH��DYHF�HQ�SUHPLHU�OLHX�OD�SUp �pFODPSVLH�UHVSRQVDEOH�GH���GpFqV�HW�OD�EpDQFH�FHUYLFR �LVWKPLTXH����GpFqV��2Q� QRWH� pJDOHPHQW� �� GpFqV� SDU� DQRPDOLH� IXQLFXODLUH� GRQW� �� FDV� GH� FLUFXODLUH� GX� FRUGRQ�� �� EUHWHOOH� HW� XQH�SURFLGHQFH��'DQV�����GH�FHV�GpFqV��O¶pWDW�GH�O¶HQIDQW��IUDLV�RX�PDFpUp��WUDGXLVDLW�XQ�GpFqV�LQ�XWpUR�
/HV�GpFqV�QpRQDWDOV�SUpFRFHV
3DUPL�OHV���FDV�GH�GpFqV�QpRQDWDOV�SUpFRFHV�DVV RFLpV�j�XQH�SDWKRORJLH�GH�OD�JURVVHVVH������GH�O¶HQVHPEOH�GHV�013�����RQW�SRXU�FRQWH[WH�XQH�DQRPDOLH�GX�OLTXLGH�DPQLRWLTXH ����XQH�FKRULRDPQLRWLWH�HW���XQ�ROLJRDPQLRV��8Q�GpFqV�QpRQDWDO�SUpFRFH�D�HX�OLHX�GDQV�XQ�FRQWH[WH�GH�EpDQFH�FHUYLFR �LVWKPLTXH��
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7$%/($8�����'pWDLOV�GHV�FDXVHV�GH�GpFqV�OLpV�j�XQH�SDWKRORJLH�GH�OD�JURVVHVVH��SDU�FDWpJRULH�GH�GpFqV�SpULQDWDOV�VXUYHQXV�HQ�����
�
,0*���6$ ,0*�! ��6$ 0RUW�QpV�KRUV�,0* 013 727$/

Q � Q � Q � Q � Q �
3DWKRORJLH�GH�OD�PqUH � ��� � ��� �� ���� � ��� �� ���3Up�pFODPSVLH�HW��RX�+7$�LVROpH � � � � � ��� � ��� � ���(FODPSVLH � � � � � ��� � ��� � ���%pDQFH�FHUYLFR�LVWKPLTXH � � � � � ��� � ��� � ���&KROHVWDWH�JUDYLGLTXH � � � � � ��� � ��� � ���$QRPDOLH�SODFHQWDLUH � ��� � ��� �� ���� � ��� �� ���3ODFHQWD�SUDHYLD � ��� � � � ��� � � � ���EULGH � ��� � � � ��� � � � ���+pPDWRPH�UHWUR�SODFHQWDLUH � ��� � � �� ���� � � �� ���+\SR[LH�SODFHQWDLUH � ��� � � � ��� � � � ���,QIDUFWXV�SODFHQWDLUH � ��� � � � ��� � � � ���+\SRWURSKLH�SODFHQWDLUH � ��� � � � ��� � � � ���$QRPDOLH�IXQLFXODLUH � ��� � ��� � ��� � ��� � ���3URFLGHQFH � � � � � ��� � � � ���%UHWHOOH � � � � � ��� � � � ���&LUFXODLUH � � � � � ��� � � � ���$QRPDOLH�GX�OLTXLGH�DPQLRWLTXH � ���� � ���� � ��� � ���� �� ����&KRULRDPQLRWLWH�HW�RX�PHPEUDQLWH � ��� � ��� � ��� � ���� �� ���5XSWXUH�SUpPDWXUpH�GHV�PHPEUDQHV � ��� � ��� � ��� � ��� � ���2OLJRDPQLRV�RX�DQDPQLRV � ��� � ��� � ��� � ��� � ���+\GUDPQLRV � ��� � ��� � ��� � ��� � ���'\VWRFLH�G¶DFFRXFKHPHQW � ��� � � � ��� � ��� � ���
7RWDO�GHV�SDWKRORJLHV�OLpHV�j�OD�JURVVHVVH �� ���� � ���� �� ���� � ���� �� ����
�Q� �� ����� �� ����� �� ����� �� ����� ��� �����


��H[SULPpV�SDU�UDSSRUW�j�O¶HQVHPEOH�GHV�GpFqV��

�����/HV�FDXVHV�PDWHUQHOOHV�LQGpSHQGDQWHV�GH�OD�JURVVHVVH�HW�OHV�DXWUHV�FDXVHV
9LQJW�VHSW� GpFqV�� VRLW� ���� GH� O¶HQVHPEOH� GHV� FDV� UHFHQVpV�� VRQW� OLpV� j� XQH� SDWKRORJLH� PDWHUQHOOH�LQGpSHQGDQWH�GH�OD�JURVVHVVH��/HV�FDXVHV�VRQW�WUqV�GLIIpUHQWHV�VHORQ�OHV�FDWpJ RULHV�GH�GpFqV��7DEOHDX�����
/HV�SOXV�IUpTXHQWHV�VRQW�OHV�PDODGLHV�JUDYHV�GH�OD�PqUH�RX�GHV�PDODGLHV�SV\FKLDWULTXHV��/HV�PDODGLHV�SV\FKLDWULTXHV�RQW�GRQQp�OLHX�j�GHV�,0*�
$� QRWHU�� SDUPL� OHV� SDWKRORJLHV�PDWHUQHOOHV �� �� FDV� GH� GLDEqWH�� �� FDV� GH�PDODGLH� Up QDOH�� �� FDV� G¶+7$� SUp�H[LVWDQWH�HW���FDV�GH�IHPPHV�DWWHLQWHV�GH�GUpSDQRF\WRVH�
8Q�FDV�GH�PRUW�Qp�HVW�OLp�j�XQH�LQWR[LFDWLRQ�DOFRROLTXH�
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7$%/($8�����'pWDLOV�GHV�FDXVHV�GH�GpFqV�LQGpSHQGDQWHV�GH�OD�JURVVHVVH��SDU�FDWpJRULH�GH�GpFqV�VXUYHQXV�HQ�����
�
,0*���6$ ,0*�! ��6$ 0RUW�QpV�KRUV�,0* 013 727$/

Q � Q � Q � Q � Q �0DODGLH�SV\FKLDWULTXH �� ���� � ��� � ��� � � �� ���0DODGLH�© FKURQLTXH ª�RX�DLJXs � ��� � ��� � ��� � � �� ���'LDEqWH � ��� � ��� � ��� � � � ���0DODGLH�UpQDOH � ��� � ��� � ��� � � � ���'UpSDQRF\WRVH � ��� � ��� � ��� � � � ���+7$�SUpH[LVWDQWH � ��� � ��� � ��� � � � ���&DXVH�DFFLGHQWHOOH� � ��� � ��� � ��� � � � ���1pRSODVLH � ��� � ��� � ��� � ���,QWR[LFDWLRQ�FKURQLTXH�RX�DLJXs � ��� � ��� � ��� � � � ���$OFRRO � � � � � ��� � � � ���5DLVRQ�VRFLDOH � ��� � � � � � � � ���
&DXVHV�LQGpSHQGDQWHV�GH�OD�JURVVHVVH �� ���� � ��� �� ���� � ��� �� ����
(FKHF�,9* � ��� � ��� � ��� � � � ���
&DXVH�LQFRQQXH � ���� � ��� �� ���� � � �� ���
�Q� �� ����� �� ����� �� ����� �� ����� ��� �����

��H[SULPpV�SDU�UDSSRUW�j�O¶HQVHPEOH�GHV�GpFqV��
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'LVFXVVLRQ



0257$/,7(�3(5,1$7$/(�$�/$�5(81,21�(1������ � 'LVFXVVLRQ ��

/¶REMHFWLI� GH� FHWWH� pWXGH� pWDLW� GH� UHFHQVHU� OHV� GpFqV� SpULQDWDOV� VXUYHQDQW� j� /D� 5pXQLRQ� HW� G ¶DSSRUWHU� GHV�FRQQDLVVDQFHV�VXU�OHXUV�FDUDFWpULVWLTXHV�HW�OHXUV�FDXVHV�
9RXORLU� FRPSDUHU� FHV� UpVXOWDWV� j� G¶DXWUHV� pWXGHV� HVW� OpJLWLPH�PDLV� GLIILFLOH� FRPSWH �WHQX� GHV� GLIIpUHQFHV� GH�PpWKRGHV�RX�GH�GpILQLWLRQV��1RXV�SRXYRQV�WRXWHIRLV�GLVFXWHU�OHV�SULQFLSDX[� DVSHFWV�HW�UpVXOWDWV�GH�FH�WUDYDLO�
/D�PpWKRGH�GH�O¶HQTXrWH
/HV���VLWHV�GH�QDLVVDQFH� RQW�SDUWLFLSp�DX� UHFXHLO� GHV�GRQQpHV��8Q�VLWH� Q¶D� GpFODUp�DXFXQ�FDV�� FH�TXL�D� pWp�YDOLGp�DSUqV�YpULILFDWLRQ�DXSUqV�GHV�VHUYLFHV�GH�FHWWH�PDWHUQLWp��(Q� FH� TXL� FRQFHUQH OHV� GpFqV� QpRQDWDOV� SUpFRFHV�� VHORQ� OHV� UHPDUTXHV� GHV� SURIHVVLRQQHOV� GX� &RPLWp� GH�3LORWDJH�� QRXV�DYRQV� YpULILp� OHV� HIIHFWLIV� HQUHJLVWUpV� FDU� OH� QRPEUH�GH� FDV�HQUHJLVWUpV� VHPEODLW� UHODWLYHPHQW�IDLEOH��$SUqV�YpULILFDWLRQ�DXSUqV�GHV�VHUYLFHV�GH�QpRQDWDORJLH� HW�UpDQLPDWLRQ�QpRQDWDOH����FDV�VXSSOpPHQWDLUHV�RQW�pWp�UDMRXWpV��,OV�Q¶DYDLHQW�SDV�pWp�LQFOXV�ORUV�GX�UHFXHLO�SRXU�GHV�GLIILFXOWpV�OLpHV�j�O¶DSSOLFDWLRQ�GHV�FULWqUHV�GH�GpILQLWLRQ��3RXU�OHV�DXWUHV�FDWpJRULHV�GH�GpFqV��QRXV�Q¶DYRQV�SDV�UpDOLVp�GH�FRQWU{OH� GH�O¶H[KDXVWLYLWp��PDLV��j�SULRUL��O¶HQUHJLVWUHPHQW�GH�FHV�FDV�Q¶D�SDV�SRVp�GH�GLIILFXOWpV��
/H�TXHVWLRQQDLUH�pWDLW�FRPSOH[H�j�UHPSOLU�HQ�UDLVRQ�GX�QRPEUH�LPSRUWDQW�G¶LWHPV�j�UHFXHLOOLU��'H�FH�IDLW�RQ�QRWH�XQ� QRPEUH� UHODWLYHPHQW� pOHYp� GH� QRQ �UpSRQVHV� SRXU TXHOTXHV� YDULDEOHV�� HQ� SDUWLFXOLHU� SRXU� OH� VXLYL� GH� OD�JURVVHVVH�� VXUWRXW� SRXU� OHV� FDV� GH� GpFqV� QpRQDWDOV� SUpFRFHV� HQUHJLVWUpV� j� SRVWHULRUL�� /D� SULQFLSDOH� UDLVRQ�SRXYDQW�H[SOLTXHU�FHWWH�DEVHQFH�G¶LQIRUPDWLRQ�HVW�TXH��FHV�GRQQpHV�pWDQW�LVVXHV�GX�FDUQHW�GH� PDWHUQLWp��HOOHV�QH�VRQW�SDV�WRXMRXUV�GLVSRQLEOHV�VRLW�SDUFH�TX¶HOOHV�QH�ILJXUHQW�SDV�GDQV�OH�FDUQHW�GH�PDWHUQLWp�VRLW�SDUFH�TXH�OH�FDUQHW�GH�VDQWp�Q¶pWDLW�SDV�GLVSRQLEOH�ORUV�GX�UHFXHLO�GH�GRQQpHV��
(Q� O¶DEVHQFH� GH� JURXSH� WpPRLQ�� QRXV� DYRQV� FRPSDUp� OHV� S ULQFLSDOHV� FDUDFWpULVWLTXHV� GHV� FDV� j� FHOOHV� GHV�QDLVVDQFHV�YLYDQWHV��REWHQXHV�JUkFH�DX[�&HUWLILFDWV�GH�6DQWp�GX����MRXU�GH�OD�30,�RX�j�FHOOHV�GHV�QDLVVDQFHV�GH�OD�GHUQLqUH�HQTXrWH�SpULQDWDOH�GH�O¶,16(50�UpDOLVpH�HQ�����������&HWWH�GHUQLqUH�FRPSDUDLVRQ�D�V XUWRXW�XQ�LQWpUrW�LQGLFDWLI�FDU�G¶XQH�SDUW�OHV���HQTXrWHV�QH�FRQFHUQHQW�SDV�OD�PrPH�SpULRGH�HW�G¶DXWUH�SDUW�OµpFKDQWLOORQ�GH�O¶HQTXrWH�SpULQDWDOH�FRQVLGpUp�FRPPH�© WpPRLQ ª�FRPSUHQDLW���PqUHV�GH�PRUW �QpV�HW���FDV�G¶,0*��
3RXU� SOXV� GH� FODUWp�� FHUWDLQHV� YDU LDEOHV� QH� VRQW� SDV� SUpVHQWpHV�� FRPPH� OH� GLDJQRVWLF� DYDQW� O¶,0*�� 1RXV�Q¶DYRQV�H[SORLWp�TXH�OH�GLDJQRVWLF�UHWHQX�DSUqV�O¶DFWH��TXL�SHXW�GLIIpUHU�GX�SUpFpGHQW�
/RUV� GH� OD� UpGDFWLRQ� GH� FH� UDSSRUW�� QRXV� QH� GLVSRVLRQV� TXH� G¶XQH� HVWLPDWLRQ� GX� QRPEUH� GH� QDLVVDQFH V�� OH�QRPEUH� © RIILFLHO ª�� YDOLGp� SDU� O¶,16((� Q¶pWDQW� GLVSRQLEOH� TX¶DYHF�XQ� GpFDODJH� GDQV� OH� WHPSV�� /HV� WDX[� TXH�QRXV�DYRQV�FDOFXOpV�VRQW�GRQF�LQGLFDWLIV�HQ�UDLVRQ�GH�O¶LPSUpFLVLRQ�FRQFHUQDQW�OH�GpQRPLQDWHXU�
/HV�HIIHFWLIV�HQUHJLVWUpV�HW�OHV�WDX[
3RXU� O¶DQQpH� ������ QRXV� DYRQV� UHFHQVp� ���� FDV� GH� GpFqV� SpULQDWDOV� �� ���� ,0*�� ���PRUW �QpV� HW� ���PRUWV�QpRQDWDOHV�SUpFRFHV��2Q�REVHUYH��SDU�UDSSRUW�DX[�UpVXOWDWV�REWHQXV�GDQV�O¶pWXGH�ORFDOH�GH�������� �����XQ�SOXV�IDLEOH� QRPEUH�GH�GpFqV�DORUV� TXH� OH� QRPEUH�GH�QDLV VDQFHV�D� DXJPHQWp �� ���� GpFqV�DSUqV����6$�HQ������FRQWUH�����HQ������
&HOD�VH�WUDGXLW�SDU�XQH�GLPLQXWLRQ�GHV�WDX[��(Q�XWLOLVDQW�OHV�FULWqUHV�GH�YLWDOLWp�GH�O¶,16((��TXL�SUHQG�HQ�FRPSWH�OHV�PRUWV� I°WDOHV�j� SDUWLU� GH� ���6$�HW� OHV�013�j�SDUWLU� GH��� 6$��SRXU SRXYRLU� VH� FRPSDUHU�DX[�GRQQpHV�DQWpULHXUHV��OHV�WDX[�TXH�QRXV�DYRQV�HVWLPpV�HQ������RQW�IRUWHPHQW�GLPLQXp�SDU�UDSSRUW�DX[�FKLIIUHV�GH������HW��������������/D�PRUWDOLWp�SpULQDWDOH�HVW�SDVVpH�GH������ ���� HQ������j�����HQ�������/D�PRUWLQDWDOLWp�D�pYROXp�GH ����HQ������j�����SRXU������HQ������HW� OD�PRUWDOLWp�QpRQDWDOH�SUpFRFH�D�EDLVVp�GH�����HQ������j�����HQ������� /¶DPSOHXU� GH� FHWWH� EDLVVH� HVW� j� FRQVLGpUHU� DYHF� SUXGHQFH� FDU� OHV� WHQGDQFHV� HW� OHV� IOXFWXDWLRQV�REVHUYpHV� G¶XQH� DQQpH� VXU� O¶DXWUH� j� /D�5pXQLRQ� VRQW GLIILFLOHV� j� LQWHUSUpWHU� HQ� UDLVRQ� GX� IDLEOH� QRPEUH� GH�GpFqV�VXU�OHVTXHOV�SRUWHQW�OHV�FDOFXOV��
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&HSHQGDQW��PrPH�VL� OHV� LQGLFDWHXUV� ORFDX[�V¶DPpOLRUHQW�� LOV� VHPEOHQW� WRXMRXUV�HQ�GpFDODJH�DYHF�FHX[�GH� OD�0pWURSROH�� /HV� WDX[� UpXQLRQQDLV� HVWLPpV� HQ� ����� VRQW HQ� HIIHW� HQFRUH� VXSpULHXUV� DX[� WDX[� QDWLRQDX[� GH�O¶,16((� GH� ����� �UHVSHFWLYHPHQW� GH� ��� �� ���� HW� ���� SRXU� OD� PRUWDOLWp� SpULQDWDOH�� PRUWLQDWDOLWp�� PRUWDOLWp�QpRQDWDOH�SUpFRFH�������
&HUWDLQV�pOpPHQWV�VRQW�j�SUHQGUH�HQ�FRPSWH�SRXU�© DQDO\VHU ª�O¶pYROXWLRQ�GHV�WDX[��QRWDPPHQW�O¶DXJPHQWDWLRQ�GHV�,0*��3DU�UDSSRUW�DX�WUDYDLO�UpDOLVp�HQ�������� �����RQ�REVHUYH�HQ�HIIHW�XQH�WUqV�IRUWH�EDLVVH�GX�QRPEUH�GH�01� HW� 013� HW� XQH� DXJPHQWDWLRQ� GX� QRPEUH� G¶,0*�� /¶pWXGH� UpDOLVpH� HQ� %UHWDJQH� ���� PHW� pJDOHPHQW� HQ�pYLGHQFH��GHSXLV����� ��FHWWH�© UpSDUWLWLRQ ª�GHV�GpFqV�SpULQDWDOV������,0*�YV�����01�HW����'13�HQ��������/HV�DQRPDOLHV�FRQJpQLWDOHV�PDMHXUHV�UHSUpVHQWHQW�XQH�SDUW� LPSRUWDQWH�GHV�PRUW �QpV�HW�GHV�GpFqV�QpRQDWDOV�SUpFRFHV ��O¶DXJPHQWDWLRQ�GHV�LQWHUUXSWLRQV�PpGLFDOHV�GH�JU RVVHVVH�SUpFRFHV�D�SRXU�FRQVpTXHQFH�GH�GLPLQXHU�FHV� GpFqV�� 3DU� DLOOHXUV�� VL� HOOHV� VRQW� UpDOLVpHV� SUpFRFHPHQW�� DYDQW� OH� VHXLO� G¶HQUHJLVWUHPHQW� GDQV� OHV�VWDWLVWLTXHV�GH�GpFqV�SpULQDWDOV��FHV�,0*�QH�VRQW�SDV�FRPSWDELOLVpHV�GDQV�OD�PRUWLQDWDOLWp��&HOD�HQWUDvQH GRQF�XQH�GLPLQXWLRQ�GH�OD�PRUWDOLWp�SpULQDWDOH��VDQV�TX¶LO�VRLW�SRVVLEOH�GH�FRQFOXUH�j�XQH�DPpOLRUDWLRQ�GH�OD�TXDOLWp�GHV� VRLQV� SpULQDWDOV�� &HWWH� pYROXWLRQ� WUDGXLW� HQ� UHYDQFKH� O¶DPpOLRUDWLRQ� GX� GLDJQRVWLF� DQWpQDWDO�� '¶DSUqV� OHV�GRQQpHV�GX�5HJLVWUH�GHV�PDO IRUPDWLRQV�FRQJpQLWDOHV�GHV�%RXFKHV �GX�5K{QH�� OH� SRXUFHQWDJH�G¶,0*�HQ�FDV�G¶DQRPDOLHV�FRQJpQLWDOHV�GLDJQRVWLTXpHV�HQ�DQWpQDWDO�HVW�SDVVp�GH���j�����VXU�OD�SpULRGH����� ������HW�GDQV�OH�PrPH�WHPSV�OH�SRXUFHQWDJH�GH�GpFqV�SpULQDWDOV�HVW�SDVVp�GH����j ��������&HSHQGDQW�� O¶pYROXWLRQ� GHV� SUDWLTXHV� G¶DYRUWHPHQW�� QRWDPPHQW� HQ� FDV� GH� GpFRXYHUWH� WDUGLYH� GH� O¶DQRPDOLH�SHXYHQW�rWUH� UHVSRQVDEOHV�GH�GLIIpUHQFHV�GDQV� OHV� WDX[�GH�PRUWDOLWp�HQWUH�SD\V�RX�HQWUH�SpULRGHV��'DQV� OHV�VWDWLVWLTXHV� RIILFLHOOHV� IUDQoDLVHV�� OHV� I°W XV� D\DQW� IDLW� O¶REMHW� G¶XQH� LQWHUUXSWLRQ� PpGLFDOH� GH� JURVVHVVH� QH�ILJXUDLHQW�SDV�GDQV� OHV�VWDWLVWLTXHV�VL� O¶LQWHUUXSWLRQ�DYDLW�HX� OLHX�DYDQW����6$��/D�PDMRULWp�GHV� ,0*�D\DQW� OLHX�DYDQW� ��� 6$� FHOD� LPSOLTXH� TXH� VHXO� XQ� SHWLW� QRPEUH� G¶HQWUH� HOOHV� HQWUDLW� GDQV OD� © PRUWLQDWDOLWp ª�GpPRJUDSKLTXH��'DQV�QRWUH�pWXGH�� ����GHV� ,0*�RQW�pWp� UpDOLVpHV�DYDQW����6$��FHV�GpFqV�QH� UHQWUHQW� SDV�GDQV�OD�PRUWDOLWp������HQ�%UHWDJQH���/¶DEDLVVHPHQW�GX�VHXLO�G¶HQUHJLVWUHPHQW�j����6$�ULVTXH�GH�IDLUH�pYROXHU�OHV�WDX[�j�OD�KDXVVH ��G¶DSUqV�QRV�FDOFXOV��OH�WDX[�GH�PRUWLQDWDOLWp�HVW�GH�����DYHF�OHV�VHXLOV�GH����6$�HW�GH����VL�O¶RQ�DSSOLTXH�OH�VHXLO�GH����6$��
'DQV�O¶LQWHUSUpWDWLRQ�GH�O¶DPpOLRUDWLRQ�GH�FHV�WDX[��LO�FRQYLHQW�FHSHQGDQW�GH�FRQVLGpUHU�TXH�OHV�SURJUqV�GDQV�OD�SULVH� HQ� FKDUJH� HQ� QpRQDWDO�� ULVTXHQW� GH� UHSRUWHU� OHV� GpFqV� GH� OD� SpULRGH� QpRQDWDOH� SUpFRFH� j� OD� SpULRGH�QpRQDWDOH�WDUGLYH��YRLUH�DX�FRXUV�GH�OD�SUHPLqUH�DQQpH�GH�YLH��&HWWH�GLPLQXWLRQ�GH�OD�PRUWDOLWp�SpULQDWDOH�ULVTXH�GRQF� GH� V¶DFFRPSDJQHU� G¶XQH� DXJPHQWDWLRQ� GH� OD� PRUW DOLWp� QpRQDWDOH� WDUGLYH� HW� GH� OD� PRUWDOLWp� LQIDQWLOH��&RPSWH�WHQX�GHV�IDLEOHV�HIIHFWLIV�RQ�Q¶REVHUYH�SDV�FHWWH�WHQGDQFH�j�/D�5pXQLRQ��
/¶DQDO\VH�GHV�FDUDFWpULVWLTXHV�GHV�PqUHV�HW�GHV�HQIDQWV�GH�QRWUH�pFKDQWLOORQ�SHUPHW�GH�UHWURXYHU�OH�SRLGV�GHV�IDFWHXUV GH�ULVTXH�FODVVLTXHPHQW�GpFULWV�/HV�FDUDFWpULVWLTXHV�VRFLR�GpPRJUDSKLTXHV�GHV�PqUHV
/¶kJH�HW�OD�SDULWp�VRQW�j�SUHQGUH�HQ�FRPSWH�TXDQG�RQ�FRPSDUH�OD�PRUWDOLWp�SpULQDWDOH�HQWUH�GLIIpUHQWHV�]RQHV�RX�TXDQG�RQ�pWXGLH�VRQ�pYROXWLRQ�GDQV�OH�WHPSV�� /¶kJH�PDWHUQHO�HVW�XQ�IDFWHXU�GH�ULVTXH�GH�PRUWDOLWp�SpULQDWDOH������������ 6HORQ�OHV�GRQQpHV�GH�OD�OLWWpUDWXUH��O H�ULVTXH�HVW�PLQLPXP�HQWUH����HW����DQV��/HV�IHPPHV�GH�FHWWH�FODVVH�G¶kJH�UHSUpVHQWDLHQW�HQ������HQYLURQ�����GH� O¶HQVHPEOH�GHV�PqUHV�GpFULWHV�JUkFH�DX[� &HUWLILFDWV�GH�6DQWp�GX����MRXU��PDLV�HOOHV�QH�VRQW�TXH�����GDQV�QRWUH�pFKDQWLOORQ�R��O¶RQ�D�XQH�SOXV�JUDQGH�SURSRUWLRQ�GH�IHPPHV� GDQV� OHV� FDWpJRULHV� j� ULVTXH�� &HSHQGDQW� FHWWH� VXU� UHSUpVHQWDWLRQ� GHV� kJHV� H[WUrPHV� Q¶HVW�VLJQLILFDWLYHPHQW�SOXV�PDUTXpH�TXH�SD UPL�OHV�,0*��SUREDEOHPHQW�HQ�UDLVRQ�GX�OLHQ�HQWUH�O¶kJH�GH�OD�PqUH�HW�OHV�SDWKRORJLHV�PRWLYDQW� O¶,0*�� 2Q� REVHUYH� HQ� HIIHW� SOXV� GH�PqUHV� GH�PRLQV� GH� ��� DQV��PDLV� HVVHQWLHOOHPHQW�SDUPL� OHV� ,0* �����GHV� ,0*�DYDQW����6$������GHV� ,0*�DSUqV����6$������GHV�PRUW �QpV������GHV�GpFqV�QpRQDWDOV��FRQWUH�����GHV�QDLVVDQFHV�YLYDQWHV�G¶DSUqV� OHV�GRQQpHV�GH� OD�30,��'H�PrPH��RQ�REVHUYH�GDQV�WRXWHV�OHV�FDWpJRULHV�GH�GpFqV�SpULQDWDOV�HQUHJLVWUpV�XQH�SOXV�JUDQGH�SURSRUWLRQ�GH�PqUHV�kJpHV�GH�SOXV�GH����DQV��'16��UHVSHFWLYHPHQW���������������HW�����FRQWUH�����
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/HV�GRQQpHV�GH�OD�OLWWpUDWXUH�PRQWUHQW�TXH�OD�PRUWDOLWp�SpULQDWDOH�YDULH�VHORQ�OD�FODVVH�VRFLDOH�GHV�SDUHQWV�HW�OH�QLYHDX�G¶pWXGHV�GH�OD�PqUH��GDQV�OH�VHQV�G¶XQH�PRUWDOLWp�SOXV�pOHYpH�FKH]�OHV�HQIDQWV�G¶RXYULHUV�TXH�FKH]�O HV�HQIDQWV�GH�FDGUHV�RX�GH�SURIHVVLRQV�VXSpULHXUHV�HW�G¶XQ�ULVTXH�PDMRUp�HQ�FDV�G¶LQDFWLYLWp�SURIHVVLRQQHOOH�GH�OD�PqUH� ����� ���� ���� �����2Q� QH� UHWURXYH� SDV�� GDQV� QRWUH� pFKDQWLOORQ�� GH� VXU� UHSUpVHQWDWLRQ� GH� IHPPHV� VDQV�DFWLYLWp�SURIHVVLRQQHOOH��(Q�UHYDQF KH��LO�\�D�SDUPL�OHV�PqUHV�G¶HQIDQWV�GpFpGpV�TXH�QRXV�DYRQV�UHFHQVpV�� XQH�SOXV�JUDQGH�SURSRUWLRQ�GH�PqUHV�QRQ�VFRODULVpHV�RX�GH QLYHDX�VFRODLUH�© SULPDLUH ª�SDU�UDSSRUW�DX[�UpVXOWDWV�GH� O¶HQTXrWH�SpULQDWDOH��&HV�pOpPHQWV�VRQW�j�SUHQGUH�HQ�FRPSWH�GDQV� OD�FR PSDUDLVRQ�GHV� WDX[�GH�PRUWDOLWp�DYHF� OD� 0pWURSROH� SXLVTXH� OD� VLWXDWLRQ� VRFLR �pFRQRPLTXH� GHV� PqUHV� UpXQLRQQDLVHV� HVW� QHWWHPHQW� SOXV�GpIDYRUDEOH�
/D�JURVVHVVH�
1HXI�SRXU�FHQW�GHV�PqUHV�SRXU�OHVTXHOOHV�RQ�GLVSRVH�GH�O¶LQIRUPDWLRQ��DYDLHQW�XQ�DQWpFpGHQW�GH PRUW�LQ�XWHUR�RX�QpRQDWDOH�FRQWUH�VHXOHPHQW������VXU�O¶HQVHPEOH�GHV�QDLVVDQFHV�GH�O¶HQTXrWH�SpULQDWDOH�UpDOLVpH�HQ�������&HW�pOpPHQW�GRLW�SHUPHWWUH�DX�SUDWLFLHQ�G¶rWUH�DOHUWp�GX�ULVTXH�GH�UpFLGLYH�SRXU�FHWWH�PDPDQ�HW�GH�PHWWUH�HQ�SODFH�G¶pYHQWXHOOHV�PHVXUHV�SUpYHQWLYHV��
/H�ULVTXH�GH�PRUWDOLWp��SULQFLSDOHPHQW�HQ�SpULRGH�QpRQDWDOH�HVW�SDUWLFXOLqUHPHQW�pOHYp�FKH]� OHV�HQIDQWV� LVVXV�G¶XQH�JURVVHVVH�PXOWLSOH�������'DQV�QRWUH�pFKDQWLOORQ��RQ�QH�UHWURXYH�SDV�FH�IDFWHXU�GH�ULVTXH SRXU�OHV�,0*��HQ�UHYDQFKH�� ���� GHV�PRUW�QpV� HW� ���� GHV� HQIDQWV� GpFpGpV� HQ� SpULRGH� QpRQDWDOH� SUpFRFH� VRQW� LVVXV� G¶XQH�JURVVHVVH�PXOWLSOH��FRQWUH�VHXOHPHQW������SDUPL�OHV�QDLVVDQFHV�YLYDQWHV��30,��
/H�VXLYL�GH�OD�JURVVHVVH
/HV�IHPPHV�SHX�RX�SDV�VXLYLHV�RQW�XQ�ULVTXH�pOHYp�GH�GpFqV�SpULQ DWDO�RX�G¶DYRLU�XQ�HQIDQW�GH�IDLEOH�SRLGV�j�OD�QDLVVDQFH�� F¶HVW� SRXUTXRL� QRXV� DYRQV� UHOHYp� GHV� LQGLFDWHXUV� GX� VXLYL� GH� JURVVHVVH� ������ 8Q� LQGLFDWHXU�FODVVLTXH�HVW�OH�QRPEUH�GH�YLVLWHV�SUpQDWDOHV��'DQV�ó�GHV�FDV�TXH�QRXV�DYRQV�UHFHQVpV��OHV�PqUHV�DYDLHQW�XQVXLYL� © LQVXIILVDQW ª�� F¶HVW� j� GLUH� PRLQV� GH� �� YLVLWHV� SUpQDWDOHV�� 0DLV� O¶LQWHUSUpWDWLRQ� GX� QRPEUH� © EUXW ª� GH�YLVLWHV�Q¶D�SDV�GH�VHQV�LFL��SXLVTXH�OH�WHUPH�GH�O¶LVVXH�GH�JURVVHVVH�HVW�WUqV�SUpFRFH�SRXU�OD�SOXSDUW�GHV�FDV��HW�� SDU� FRQVpTXHQW�� OH� QRPEUH� GH YLVLWHV� V¶HQ� WURXYH� GLPLQXp�� (Q� WHQDQW� FRPSWH� GX� WHUPH� GH� O¶LVVXH� GH�JURVVHVVH��LO�Q¶\�D�ILQDOHPHQW�SDV�G¶pFDUW�DYHF�OH�VXLYL�GH�JURVVHVVH�GHV�QDLVVDQFHV�YLYDQWHV�SXLVTXH�����GHV�PqUHV�GDQV�OHV�FDV�GH�GpFqV�QpRQDWDOV�SUpFRFHV�HW����GDQV�OHV�FDV�GH�PRUW �QpV�Q¶RQW�SDV�HX�OH�QRPEUH�GH�YLVLWHV�SUpQDWDOHV�SUpFRQLVp��FRQWUH�����GH�PqUHV�D�PRLQV�GH���YLVLWHV�SDUPL�OHV�QDLVVDQFHV�YLYDQWHV��30,���0DLV��FH�QRPEUH�GH�YLVLWHV�SHXW�rWUH�DUWLILFLHOOHPHQW�pOHYp�VL�XQH�DQRPDOLH�RX�XQH�SDWKRORJLH�GH�OD�JURVVHVVH�D�pWp�GpSLVWpH�HW�D�HQWUDvQp�XQ�VXLYL�SOXV�LPSRUWDQW��$X� QLYHDX� HXURSpHQ�� XQH� HQTXrWH� 'HOSKL� DXSUqV� GH� GLIIpUHQWV� SURIHVVLRQQHOV� D� SHUPLV� GH� UHWHQLU� FRPPH�© ERQ ª� LQGLFDWHXU� OH� © WULPHVWUH� GH� OD� SUHPLqUH� YLVLWH ª� ���� ��� 6L� OH� QRPEUH� GH� YLVLWHV� VHPEOH� FRUUHF W�� QRV�GRQQpHV�PRQWUHQW�HQ�UHYDQFKH�XQ�UHWDUG�j�OD�SUHPLqUH�YLVLWH�SUpQDWDOH ��GDQV�����GHV�FDV�GH�GpFqV�UHFHQVpV��OHV�PqUHV�RQW�HX�OHXU�SUHPLqUH�YLVLWH�DX�GHOj�GX�SUHPLHU�WULPHVWUH�HW�RQW�GpFODUp� OHXU�JURVVHVVH�WDUGLYHPHQW��FRQWUH�VHXOHPHQW�����G¶DSUqV�O¶ HQTXrWH�SpULQDWDOH�GH������8Q� TXDUW� GH� FHV� JURVVHVVHV� D� pWp� VXLYL� H[FOXVLYHPHQW� SDU� OH� JpQpUDOLVWH�� 2U�� G¶DSUqV� OH� 5pVHDX� 3pULQDWDO�5pXQLRQ�� FHWWH� SURSRUWLRQ� Q¶HVW� TXH� GH� ���� SRXU� O¶HQVHPEOH� GHV� IHPPHV�HQFHLQWHV� GX� VXG� GH� O¶vOH�� FH� TXL�UHMRLQW� GHV� GRQQpHV DQFLHQQHV� FRQFHUQDQW� OD� )UDQFH� ��� ������ 0RLQV� TX¶XQH� PLVH� HQ� FDXVH� GH� FHWWH�VXUYHLOODQFH�� RQ� SHXW� YRLU� GDQV� FH� SDUDPqWUH� O¶H[SUHVVLRQ� GH� IDFWHXUV� FXOWXUHOV� HW� VRFLDX[�� /¶DEVHQFH� GH�UHFRXUV�DX�VSpFLDOLVWH� WUDGXLVDQW�XQ�FRPSRUWHPHQW�TXL�VpOHFWLRQQH� OHV� IHPP HV�j� ULVTXH��1RXV�REVHUYRQV�HQ�HIIHW� GDQV� QRWUH� pFKDQWLOORQ� TXH� OHV� IHPPHV� VXLYLHV� SDU� XQ� VSpFLDOLVWH� RQW� GH� IDoRQ� VLJQLILFDWLYH� XQ� QLYHDX�G¶pWXGHV�SOXV�pOHYp�TXH�OHV�DXWUHV�HW�H[HUFHQW�SOXV�IUpTXHPPHQW�XQH�DFWLYLWp�SURIHVVLRQQHOOH�HW�RQW�GRQF�PRLQV�GH�IDFWHXUV�GH�ULVTXH�VRFLDX[�TXH�OHV�DXWUHV��
$X� VXMHW� GX� QRPEUH� G¶pFKRJUDSKLHV�� RQ� SHXW� IDLUH� OHV� PrPHV� UHPDUTXHV� TXH� SRXU� OH� QRPEUH� GH� YLVLWHV�FRQFHUQDQW�O¶LQIOXHQFH�GX�WHUPH�HW�GH�OD�SDWKRORJLH�VXU�FHW�LQGLFDWHXU��(Q�WHQDQW�FRPSWH�GX�WHUPH�GH�O¶LVVXH�GH�JURVVHVVH��RQ�FRQVWDWH�TXH�����GHV�PqUHV�Q¶RQW�SDV�HX�G¶pFKRJUDSKLH�j����6$�HW�����Q¶RQW�SDV�HX�FHOOH�GH����6$��&HV���pFKRJUDSKLHV�VRQW�GHV�H[DPHQV�FOHIV�SRXU�OH�GpSLVWDJH�GH�PDOIRUPDWLRQV�QRWDPPHQW��3DUPL�FHV�
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PqUHV����RQW�GRQQp�QDLVVDQFH�j�GHV�HQIDQWV�SRUWHX UV�GH�PDOIRUPDWLRQV ����VRQW�PRUW�QpV�HW���VRQW�GpFpGpV�HQ�SpULRGH�QpRQDWDOH�SUpFRFH��(Q� UHYDQFKH�� RQ� SHXW� QRWHU� TXH� OHV� pFKRJUDSKLHV� RQW� pWp� UpDOLVpHV� HVVHQWLHOOHPHQW� SDU� OH� VSpFLDOLVWH��PDLV�QRXV�Q¶DYRQV�SDV�UHOHYp�OD�VSpFLDOLWp�GH�O¶pFKRJUDSKLVWH��UDGL RORJXH�RX�J\QpFR�REVWpWULFLHQ��TXL�SHXW�LQIOXHU�VXU�OD�TXDOLWp�GX�GpSLVWDJH��
/HV�FDUDFWpULVWLTXHV�GHV�HQIDQWV
(Q�GHKRUV�GH�OD�PXOWLSOLFLWp��OHV�SULQFLSDX[�IDFWHXUV�GH�ULVTXH�GH�PRUWDOLWp�SpULQDWDOH�OLpV�j�O¶HQIDQW�VRQW�OH�VH[H��OH�SRLGV�HW�O¶kJH�JHVWD WLRQQHO������
,O� HVW� FODVVLTXHPHQW� GpFULW� XQH� VXUPRUWDOLWp� PDVFXOLQH� GpV� OD� QDLVVDQFH� �� HQ� ������ HQ� )UDQFH�� OH� WDX[� GH�PRUWLQDWDOLWp�pWDLW�GH����������SRXU�OHV�JDUoRQV�FRQWUH��������VHXOHPHQW�SRXU�OHV�ILOOHV�������2U��VXU�O¶HQVHPEOH�GHV�GpFqV�UHFHQVpV�GDQV�QRWUH�pWXGH��RQ�Q¶REVHUYH�SDV�GH�VXU�UHSUpVHQWDWLRQ�GHV�JDUoRQV��/H�VH[ �UDWLR�HVW�GH������VDQV�GLIIpUHQFH�DYHF�OHV�QDLVVDQFHV�YLYDQWHV��
/H�SRLGV�j�OD�QDLVVDQFH�HW�O¶kJH�JHVWDWLRQQHO�VRQW�GHV�IDFWHXUV�GH�ULVTXH�PDMHXUV�GH�PRUWDOLWp�SpULQDWDOH��TXH�O¶RQ�UHWURXYH�ELHQ�V�U�GDQV�QRV�GRQQpHV�� 4XDWUH�YLQJW�XQ�SRXU�FHQW�GHV�01�HW�����GHV�013�FRQFHUQHQW�GHV�QDLVVDQFHV�DYDQW����6$ ������HW�����GHV�QDLVVDQFHV�j�PRLQV�GH������JU��2Q�SHXW�FHSHQGDQW�UHPDUTXHU�TXH�����GHV�FDV�FRQFHUQHQW�GHV�QDLVVDQFHV�j�WHUPH��$�/D�5pXQLRQ��OH�WDX[�GH�SUpPDWXULWp�HW�G¶K\SRWURSKLH�VRQW�SOXV�LPSRUWDQWV�TX¶HQ�0pWURSROH�FH�TXL�SHUPHW�SHXW �rWUH�G¶H[SOLTXHU�QRWUH�GLIIpUHQFH�GH�WDX[�GH�PRUWDOLWp��
/LHX[�GH�QDLVVDQFH�HW�WUDQVIHUWV
3OXV� GH� ���� GH� FHV� GpFqV� FRQFHUQHQW� GHV� DFFRXFKHPHQWV� UpDO LVpV� GDQV� GHV� PDWHUQLWpV� GH� QLYHDX� ,,,��6HXOHPHQW���HQIDQWV�GpFpGqV�HQ�SpULRGH�QpRQDWDOH�SUpFRFH�VRQW�QpV�GDQV�XQH�PDWHUQLWp� VDQV� UpDQLPDWLRQ�QpRQDWDOH ����RQW�pWp�WUDQVIpUpV�YHUV�XQH�DXWUH�PDWHUQLWp�j�OHXU�QDLVVDQFH��
/HV�FDXVHV�GH�GpFqV�GDQV�OHV�FDV�G ¶,0*
/H�QRPEUH�G¶,0*�UpDOLVpHV�j�/D�UpXQLRQ�SHXW�SDUDvWUH� LPSRUWDQW ������,0*�RQW�pWp�UpDOLVpHV�HQ�������VRLW�XQ�WDX[�GH�����SRXU������QDLVVDQFHV�WRWDOHV��$� WLWUH�FRPSDUDWLI��HQ�,VqUH��G¶DSUqV� OH�5HJLVWUH�GHV�+DQGLFDSV�GH�O¶(QIDQW�HW�2EVHUYDWRLUH�3pULQDWD O�����������,0*�RQW�pWp�UpDOLVpHV�HQ�������SRXU�HQYLURQ��������QDLVVDQFHV�VRLW�XQ�WDX[�GH�����SRXU�������
/HV� GpFLVLRQV� G¶,0*� VRQW� DYDQW� WRXW� HQ� UHODWLRQ� DYHF� GHV� SDWKRORJLHV� I°WDOHV� TXL� UHSUpVHQWHQW� ���� GH�O¶HQVHPEOH�GHV�,0*������DYDQW����6$�HW�����DSUqV ���/¶pWXGH�GHV�3D\V�GH�/RLUH�������UpDOLVpH�HQ������VXU�OHV�,0*�DSUqV����6$��IDLW�pWDW�GH�����GH�FDXVHV�I°WDOHV��O¶HQTXrWH�%UHWRQQH�����UDSSRUWH�VXU�O¶HQVHPEOH�GHV�,0*�GH�OD�SpULRGH�����������XQ�SRXUFHQWDJH�GH�����HW�HQ�,VqUH�HOOHV�UHSUpVHQWDLHQW�HQ������H QYLURQ������GHV�,0*��/¶DXWUH�SDUW�LPSRUWDQWH�GHV�,0*�HVW�UHSUpVHQWpH�SDU�GHV�FDXVHV�LQGpSHQGDQWHV�GH�OD�JURVVHVVH��&H�VRQW�VXUWRXW�OHV�PDODGLHV�SV\FKLDWULTXHV��&HV�LQWHUUXSWLRQV�VRQW�PDMRULWDLUHPHQW�WUqV�SUpFRFHV�
3DUPL�OHV�FDXVHV�I°WDOHV��FRPPH�GDQV�OHV� DXWUHV�pWXGHV��OHV�PDOIRUPDWLRQV�GRPLQHQW�ODUJHPHQW�DYHF����FDV�VXU������������DYDQW�OHV�DEHUUDWLRQV�FKURPRVRPLTXHV�����FDV�VXU������������(Q�,VqUH��FHV�SURSRUWLRQV�VRQW�XQ�SHX�SOXV�LPSRUWDQWHV��UHVSHFWLYHPHQW�GH�����HW������3DUPL� OHV�PDOIRUPDWLRQV�� FHOOH V� GX� V\VWqPH�QHUYHX[� FHQWUDO� VRQW� OHV�SOXV� IUpTXHQWHV�HW� FRQFHUQHQW� SUHVTXH�����GH�O¶HQVHPEOH�GHV�,0*������HQ�%UHWDJQH�HW�����3D\V�GH�/RLUH������HQ�,VqUH���&HV�PDOIRUPDWLRQV�VRQW�SULQFLSDOHPHQW�GHV�DQRPDOLHV�GH�IHUPHWXUH�GX�WXEH�QHXUDO��/HV�,0*�SRXU�PDOIRU PDWLRQV�VRQW�VXUWRXW�UpDOLVpHV�DSUqV����6$ ������GHV�,0*�UpDOLVpHV�DSUqV����6$�FRQWUH�����DYDQW����6$��
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/HV� DEHUUDWLRQV� FKURPRVRPLTXHV� UHSUpVHQWHQW� ó� GHV� ,0*� TXHO� TXH� VRLW� OH� WHUPH� GH� UpDOLVDWLRQ� GH� O¶,0*��/¶DQRPDOLH� FKURPRVRPLTXH� OD� SOXV� IUpTXHQWH� HVW� OD� 7ULVRPLH� ��� TXL� UHSUpVHQWH� ���� GHV� ,0*� ���� FDV��� (Q�,VqUH��HQ����������,0*�RQW�pWp�UpDOLVpHV�SRXU�7����VRLW�����GHV�,0*�/D�SUHPLqUH�LQGLFDWLRQ�G¶,0*�SRXU�SDWKRORJLH�GH�OD�JURVVHVVH�HVW�UHSUpVHQWpH�SDU�OHV�SDWKRORJLHV�DQQH[LHOOHV�DYHF�QRWDPPHQW��GDQV����FD V��GHV�530�HW�GHV�ROLJRDPQLRV�SUpFRFHV�
/HV�FDXVHV�GH�GpFqV�GDQV�OHV�FDV�GH�PRUW �QpV�
(Q�FH�TXL�FRQFHUQH� OHV�PRUW �QpV�� OH�SRXUFHQWDJH�GH�FDXVHV�GH�GpFqV�LQFRQQXHV�Q¶HVW�TXH�GH������,O�HVW�GH�����GDQV�O¶pWXGH�%UHWRQQH�������HQ�,VqUH�HW�GH�����SRXU�%UDQJ HU�HW�DO��/HV�UpIpUHQWV�RQW�GRQF�GDQV�SUHVTXH�WRXV�OHV�FDV�UHWHQX�XQH�FDXVH�SULQFLSDOH�GH�GpFqV��0DLV�LO�HVW�ELHQ�pYLGHQW�TXH�FH�GLDJQRVWLF�SHXW�rWUH�GLIILFLOH�GDQV�FHUWDLQHV�VLWXDWLRQV ��LO�SRXUUDLW�V¶DJLU�G¶XQ�H[FqV�GH�FRGDJH��OH�PRWLI�UHWHQX�pWDQW�SOXV� XQH�FDXVH�DVVRFLpH�TX¶XQH�FDXVH�GLUHFWH�GH�GpFqV��2Q�UHWURXYH�QpDQPRLQV�XQH�PrPH�KLpUDUFKLH�GHV�FDXVHV�TXH�FH�TXL�HVW�GpFULW�SDU�DLOOHXUV�/HV�PDOIRUPDWLRQV�HW� OHV� DEHUUDWLRQV� FKURPRVRPLTXHV� VRQW� j� XQ� WDX[� IDLEOH� WUDGXLVDQW� XQ�ERQ�GpSLVWDJH� HQ�DQWpQDWDO�� &HSHQGDQW� �� HQIDQWV� pWDLHQW� SRUWHXUV� GH� PDOIRUPDWLRQ�� GRQW� �� V\QGURPH� SRO\PDOIRUPDWLI� HW� ��K\GURFpSKDOLH��1RWUH�UHFXHLO�QH�QRXV�SHUPHW�SDV�GH�VDYRLU�VLO�V¶DJLW�G¶XQ�GpIDXW�GH�GpSLVWDJH�RX�G¶XQ�UHIXV�GHV�SDUHQWV� GH� O¶,0*�� 'L[� FDV� VRQW� VXUYHQXV� GDQV� XQ� FRQWH[ WH� GH� SDWKRORJLH� PDWHUQHOOH� LQGpSHQGDQWH� GH� OD�JURVVHVVH��GRQW���FDV�GDQV�XQ�FRQWH[WH�G¶DOFRROLVDWLRQ��FH�TXL�WUDGXLW�ELHQ�OD�JUDYLWp�GX�SUREOqPH�GX�6$)�j�/D�5pXQLRQ�&RPPH� GDQV� OHV� DXWUHV� pWXGHV�� OHV� GpFqV� VRQW� HQ� SUHPLHU� OLHX�� j� ����� DVVRFLpV� j� GHV� SDWKR ORJLHV� GH� OD�JURVVHVVH������HQ�%UHWDJQH���3DUPL�HOOHV�FH�VRQW�SULQFLSDOHPHQW�GHV�DQRPDOLHV�SODFHQWDLUHV��KpPDWRPH�UpWUR�SODFHQWDLUH�� HW� IXQLFXODLUHV� ��� FDV� GH� FLUFXODLUH� GX� FRUGRQ��� &HV� FDXVHV� GH� PRUWLQDWDOLWp� VHPEOHQW�PDOKHXUHXVHPHQW� GLIILFLOHPHQW� pYLWDEO HV� DYHF� OHV� PR\HQV� WHFKQLTXHV� DFWXHOV� HW� ODLVVHQW� SHX� GH� PDUJH� GH�PDQ°XYUH�DX�FOLQLFLHQ�HQ�FH�TXL�FRQFHUQH� OD�SUpYHQWLRQ��6L� OD�SUpYHQWLRQ�GHV�+53��SURFLGHQFHV��FLUFXODLUHV�«GHPHXUH� GLIILFLOH �� UHVWHQW� OHV� LQIHFWLRQV� GHV� DQQH[HV� RX� OHV� SDWKRORJLHV� JUDYLGLT XHV� PDWHUQHOOHV� TXL�UHSUpVHQWHQW�UHVSHFWLYHPHQW���HW����FDV��
/HV� FDXVHV� GH� GpFqV� GDQV� OHV� FDV� GH� PRUWV� QpRQDWDOHV�SUpFRFHV
/¶LQWHUSUpWDWLRQ�GHV�FDXVHV�RX�FRQWH[WHV�GH�GpFqV�HQ�SpULRGH�QpRQDWDOH�SUpFRFH�VRQW�GpOLFDWHV�HQ�UDLVRQ�GHV�IDLEOHV�HIIHFWLIV��&HV�FDXVHV�VRQW�GRPLQpHV�SDU�OD�SUpPDWXULWp�TXL�HVW�UHVSRQVDEOH�GH�����GHV�GpFqV��
9LQJW�TXDWUH� SRXU� FHQW� GH� FHV� GpFqV� VRQW� HQ� OLHQ� DYHF� XQH� PDOIRUPDWLRQ� I°WDOH� RX� XQH� DEHUUDWLRQ�FKURPRVRPLTXH��3RXU�FHV�FDV��FRPPH�SRXU�OHV�PRUW �QpV��RQ�QH�VDLW�SDV�VL�OD�SD WKRORJLH�DYDLW�pWp�GpSLVWpH����HQIDQWV�Q¶DYDLHQW�SDV�HX�OHV���pFKRJUDSKLHV�PRUSKRORJLTXHV���VL�OD�GpFLVLRQ�GH�SRXUVXLYUH�OD�JURVVHVVH�D�pWp�SULVH�HQ�UDLVRQ�GX�WHUPH�DYDQFp�GX�GpSLVWDJH�RX�HQ�UDLVRQ�GX�UHIXV�GHV�SDUHQWV�GH�O¶,0*�
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&RQFOXVLRQ
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/D�PRUWDOLWp�SpULQDWDOH�HW�VHV�FRPSRVDQWHV��RQW�pQRUPpPHQW�GLPLQXp�GHSXLV����DQV��WUDGXLVDQW�OHV�SURJUqV�GH�O¶REVWpWULTXH�HW�GHV�VRLQV�DX[�QRXYHDX[ �QpV��
%LHQ�TXH� OHV� WDX[� ORFDX[�UHVWHQW�VXSpULHXUV�DX[� WDX[�QDWLRQDX[ �� OHV�UpVXOWDWV�GH�FH� UHFHQVHPHQW�FRQILUPHQW�TXH�OD�VLWXDWLRQ�FRQWLQXH�j�V¶DPpOLRUHU�j�/D�5pXQLRQ��/¶DXJPHQWDWLRQ�GHV�LQWHUUXSWLRQV�PpGLFDOHV�GH�JURVVHVVH�HIIHFWXpHV� SUpFRFHPHQW� D� SRXU� FRQVpTXHQFH� GH� GLPLQXHU� OD�PRUWDOLWp� SpULQDWDOH� VDQV� TX¶LO� VRLW� SRVVLEOH� GH�FRQFOXUH� j� XQH� DPpOLRUDWLRQ� GH� OD� TXDOLWp� GHV� VRLQV� SpULQDWDOV�� (OOH� WUDGXLW� HQ� UHYDQFKH� O¶DPpOLRUDWLRQ� GX�GLDJQRVWLF�DQWpQDWDO�/¶pWXGH� GHV� FDXVHV� GH� GpFqV� PRQWUH� HQ� HIIHW� OD� SDUW� LPSRUWDQWH� GHV� PDOIRUPDWLRQV� HW� GHV� DEHUUDWLRQV�FKURPRVRPLTXHV�GpSLVWpHV�HQ�SUpQDWDO�HW�GRQQ DQW�OLHX�j�XQH�,0*�
/D� SOXSDUW� GHV� FDXVHV� GH� PRUWLQDWDOLWp� LGHQWLILpHV� GDQV� FH� WUDYDLO� VHPEOHQW� PDOKHXUHXVHPHQW� GLIILFLOHPHQW�pYLWDEOHV�DYHF�OHV�PR\HQV�WHFKQLTXHV�DFWXHOV�HW�ODLVVHQW�SHX�GH�PDUJH�GH�PDQ°XYUH�DX�FOLQLFLHQ�HQ�WHUPH�GH�SUpYHQWLRQ�� /D� SUpYHQW LRQ� GHV� +53�� SURFLGHQFHV�� FLUFXODLUHV�«GHPHXUH� GLIILFLOH �� UHVWHQW� OHV� LQIHFWLRQV� GHV�DQQH[HV�RX�OHV�SDWKRORJLHV�JUDYLGLTXHV�PDWHUQHOOHV�«��
(QILQ�� LO�FRQYLHQW�GH�FRQVLGpUHU�TXH� OHV�SURJUqV�GDQV� OD�SULVH�HQ�FKDUJH�HQ�QpRQDWDO�ULVTXHQW�GH�UHSRUWHU�OHV�GpFqV�GH�OD�SpULRGH�QpRQDWDOH�SUpFRFH�j�OD�SpULRGH�QpRQDWDOH�WDUGLYH��YRLUH�DX�FRXUV�GH�OD�SUHPLqUH�DQQpH�GH�YLH�� &HWWH� GLPLQXWLRQ� GH� OD� PRUWDOLWp� SpULQDWDOH� ULVTXH� GRQF� GH� V¶DFFRPSDJQHU� G¶XQH� DXJPHQWDWLRQ� GH� OD�PRUWDOLWp�QpRQDWDOH�WDUGLYH�HW�GH�OD�PRUWDOLWp�L QIDQWLOH��
$X�QLYHDX�(XURSpHQ��OH�SURMHW�3(5,67$7�SLORWp�SDU� O¶,16(50��YLVH�j�GpYHORSSHU�GHV� LQGLFDWHXUV�GH�OD�VDQWp�SpULQDWDOH�SRXU�OHV�SURIHVVLRQQHOV�GH�OD�VDQWp��OHV�SODQLILFDWHXUV��OHV�FKHUFKHXUV�HW�OHV�DVVRFLDWLRQV�G¶XVDJHUV��3DUPL�OHV�LQGLFDWHXUV�UHWHQXV�ILJXUHQW�QRWDPPHQW�OD�PRUWLQDWDOLWp�HW�OD�PRUWDOLWp�QpRQDWDOH��3DU�DLOOHXUV�G¶DXWUHV�UpJLRQV� IUDQoDLVHV� RQW� PLV� HQ� SODFH� HQ� FRQWLQX� XQ� UHFXHLO� GH� GRQQpHV� SUpFLV� VXU� FHV� LQGLFDWHXUV� �,VqUH��%UHWDJQH�«���&HWWH�pWXGH�WURXYHUDLW�GRQF�VD�SODFH�GDQV�XQ�GLVS RVLWLI�GH�UHFXHLO�GH�GRQQpHV�UpJLRQDOLVp��PHQp�HQ� FRQWLQX� RX� UHQRXYHOp� SRQFWXHOOHPHQW�� SRXU� VXLYUH� OHV� WHQGDQFHV� REVHUYpHV�� OHV� DIILQHU� HW� SHUPHWWUH� DX[�SURIHVVLRQQHOV�GH�VXUYHLOOHU�HW�G¶pYDOXHU�OD�VDQWp�SpULQDWDOH�j�/D�5pXQLRQ��
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�� ,16((�5pXQLRQ��7DEOHDX�(FRQRPLTXH�GH�/D�5pXQLRQ��(GLWLRQ����� �������,QVHH������������SDJHV�
�� '5$66�&RQVHLO� *pQpUDO�� (QTXrWH� SpULQDWDOH� ������ ([SORLWDWLRQ� ORFDOH� GH� O¶HQTXrWH� SpULQDWDOH� j� /D�5pXQLRQ� 6HUYLFH�6WDWLVWLTXH�GH�OD�'5$66������ �����SDJHV�
�� 3DSR]� /���6FKZDJHU� -&��� )DYLHU�)�� (WXGH�5pGLD�VXU� OH� GLDEqWH� GH� W\SH��� j�/D�5pXQLRQ� ���� �������5pVXOWDWV�SULQFLSDX[��,QVHUP��8QLWp���� �*URXSH�+RVSLWDOLHU�6XG�5pXQLRQ��
�� /HVXUH�-)��/¶HPEU\RIRHWRSDWKLH�DOFRROLTXH�j�O¶vOH�GH�/D�5pXQLRQ ��XQ�GUDPH�VRFLDO��5HYXH�GH�3pGLDWULH ������ ��������� ���������
�� %DUELHUL�0DJDOL��&DWWHDX� &�� /¶pYROXWLRQ� GH� OD�PRUWDOLWp� LQIDQWLOH� j� /D�5pXQLRQ� GHSXLV� FLQTXDQWH� DQV��3RSXODWLRQ���� ��������� ���������
�� '5$66��6HUYLFH�6WDWLVWLTXH��6WDWLVWLTXHV�HW�,QGLFDWHXUV�GH�OD�6DQWp�HW�GX�6RFLDO������
�� &KD]DORQ�6��0RUWDOLWp�SpULQDWDOH�HW�QpRQDWDOH�WDUGLYH�j�/D�5pXQLRQ�HQ�������7KqVH�SRXU�OH�'RFWRUDW�HQ�0pGHFLQH��/LOOH��������
�� &KD]DORQ� 6��� 3LORU]HW� +�� )RXUPDLQWUDX[� $�� 5pDOLWp� GH� OD� PRUWDOLWp� SpULQDWDOH� HW� GH� LQIDQWLOH� j� /D�5pXQLRQ��-��*\QpFRO��2EVWpW��%LRO� 5HSURG������ ���� ���������
�� 256� %UHWDJQH�� /HV� GpFqV� DXWRXU� GH� OD� QDLVVDQFH� HQ� %UHWDJQH� GH� ����� j� ������ 5DSSRUW� GH� OD�&RPPLVVLRQ�7HFKQLTXH�&RQVXOWDWLYH�GH�OD�1DLVVDQFH�GH�%UHWDJQH��-DQYLHU����� �����SDJHV�
��� %UpDUW� *��� %ORQGHO� %�� 0RUWLQDWDOLWp� HW� PRUWDOLWp QpRQDWDOH�� (QF\FORS� 0pGLFR� &KLU�� �(OVHYLHU�� 3DULV���2EVWpWULTXH��������&�����3pGLDWULH��������)������������S�
��� 'XPRXOLQ�0���%RQWHPSV�$)���/HURX[�1��+HUYp�&���3XHFK�)���/HRQDUGHOOL -��/H�PRUW�Qp�HW�OHV�VRLJQDQWV�HQ�PDWHUQLWp ��OH�PRUW�Qp�HVW�LO�FRQVLGpUp�FRPPH�XQH�SHUVRQQH�KXPDLQH "�,QWHUQ��-DO�RI�%LRHWK�����������������������
��� -XOLDQ�5H\QLHU� &��� 3KLOLS� 1��� 6FKHLQHU� &��� $XUUDQ� <��� &KDEDO� )��� 0DURQ� $� HW� DO�� ,PSDFW� RI� SUHQDWDO�GLDJQRVLV� E\� XOWUDVRXQG� RQ� WKH� SUHYDOHQFH� RI� FRQJHQLWDO� DQRPDOLHV� DW� ELUWK� LQ� VRXWK HUQ� )UDQFH�� -�(SLGHPLRO�&RPPXQLW\�+HDOWK��������������� ��������
��� 2GLOH� .UHPS�� 3URWHFWLRQ� 3UpQDWDOH� �5pJOHPHQWDWLRQ���0RUWDOLWp� 3pULQDWDOH� �(SLGpPLRORJLH��� /D�5HYXH�GX�3UDWLFLHQ������ ���� ����������
��� 2IILFH� IRU� 1DWLRQDO� 6WDWLVWLFV�� 0RUWDOLW\� VWDWLVWLFV� �� ���� FKLOGKRRG�� LQIDQW� DQG� SHULQDWDO�� (QJODQG� DQG�:DOHV��'+�������������
��� =HWOLQ�-���&RPELHU�(���'H&DXQHV�)���3DSLHUQLN�(��6RFLR�GHPRJUDSKLF�ULVN�IDFWRUV�IRU�SHULQDWDO�PRUWDOLW\��$�VWXG\�RI�SHULQDWDO�PRUWDOLW\� LQ�WKH�IUHQFK�GLVWULFW�RI�6HLQH�6DLQW �'HQLV��$FWD�2EVWHW�6FDQI��������������������
��� 4&��'LQK��/HV�LQpJDOLWpV�VRFLDOHV�GH�OD�PRUWDOLWp�LQIDQWLOH�V¶HVWRPSHQW�� (FRQRP�6WDW����� ��� ����������
��� %��%ORQGHO��8WLOLWp�GX�VXLYL�GHV�JURVVHVVHV��5LVTXHV�GHV�JURVVHVVHV�SHX�RX�SDV�VXLYLHV��/D�3UHVVH�0pGLFDOH������� ������� �����������
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��� =HLWOLQ�-���:LOGPDQ�.���%UpDUW�*���%ORQGHO�%��3pULVWDW ��LQGLFDWHXUV�GH�VXUYHLOODQFH�HW�G¶pYDOXDWLRQ�GH�OD�VDQWp�SpULQDWDOH��$'63������ ��1��� ��������
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