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© (QWUHU�GDQV�O¶DFWLYLWp�-HX[�/XWWpV ª
0HUFUHGL���DYULO�����

�qUH SDUWLH ����MHX[�GH�GpSODFHPHQWV�SRXU�HQWUHU�HQ�FRQWDFW�DYHF�OH�VRO��DYHF�GHV�SDUWHQDLUHV
6LWXDWLRQV�SpGDJRJLTXHV (YROXWLRQV 2EMHFWLIV�VSpFLILTXHV

0LVH�HQ�WUDLQ�± 3UpSDUDWLRQ�j�O¶DFWLYLWp�'pSODFHPHQWV�YDULpV�GHERXW6H�GpSODFHU�DXWUHPHQW�TXH�GHERXW�� /D�FKHQLOOH � 6H�GpSODFHU�GDQV�WRXW�O¶HVSDFH�HW�V¶DFFURFKHU�SDU�OHV�FKHYLOOHV���SDU���SRXU�DYDQFHU�HQVHPEOH�� /D�PDPDQ�VLQJH���3DU����WUDQVSRUWHU�j��S��XQ�SDUWHQDLUH�DFFURFKp�VRXV�OH�YHQWUH�VXU�OH�GRV

9DULDQWHV ��$���SDWWHV$VVLV�VXU�OHV�IHVVHV
&RRSpUHU�j�SOXVLHXUV�HQ�FRQWDFW�

(FKDXIIHPHQW�YHUWpEUDO��FHUYLFDO� ��URXOHU��FXOEXWR��OD�©ERXOH ª«
�� /HV�DQLPDX[�GDQV�OD�IRUrW �6XUIDFH�UpGXLWH��ò�FODVVH�UpSDUWLH�HQ�DSSXL�DX�VRO��VXU�OHV�PDLQV�HW�OHV�SLHGV��HQ�ERXOH«��ò�FODVVH�VH�GpSODFH�HQ�UDPSDQW�GDQV�OD�IRUrW�

9DULDEOHV VXU�OHV�GpSO���6XU�OH�GRV��VXU�OH�YHQWUH��j���SDWWHV��VRXV�OHV�DUEUHV��SDU�GHVVXV�OHV�DUEUHV«
([SORUHU�GLII��GpSO��HW�FRQWDFWV�LQKDELWXHOV��VHQVDWLRQV�GH�SRLGV��G¶DSSXL��G¶pTXLOLEUH���

�� 'pPpQDJHU �/HV�DUPRLUHV ��(Q���OLJQHV��IDFH�j�IDFH ��ò�JURXSH�IDLW�© O¶DUPRLUH ª��O¶DXWUH�JURXSH�GRLW�OHV�WUDQVSRUWHU�OH���YLWH�SRVVLEOH/HV�WDSLV���WRXW�PRX��RX�OHV�VDFV�GH�SDWDWHV
¾ &RPPHQW�IDLW�RQ "�6HXO��j�SOXVLHXUV "¾ $UPRLUH���WDSLV� �TXHOOH�WHFKQLTXH�SRXU�FKDFXQ�GHV�PHXEOHV "

9DULDEOHV �7HPSV��WUDQVSRUWHU�OH���G¶DUPRLUHV�HQ����VHF�7RQLFLWp ��SUHQGUH�FRQVFLHQFH�GH�OD�GLII��HQWUH�OHV�DUPRLUHV���WDSLV�

8WLOLVHU�GHV�VDLVLHV�HIILFDFHV�HW�DGDSWpHV�j�O¶DWWLWXGH�GX�SDUWHQDLUH6¶RUJDQLVHU�j�SOXVLHXUV�SRXU�WUDQVSRUWHU

�qPH SDUWLH ����MHX[�GH�GpSODFHPHQWV�SRXU�HQWUHU�HQ�FRQWDFW����FRQWUH��
���$UUrWHU�OHV�VRXULV�LQWHUGLFWLRQ�GH�VH�PHWWUH�GHERXW��JURXSHV�GH���j����± ��FDPSV�SRXU�OHV�VRXULV��OHV�FKDWV�VRQW�DX�FHQWUH�GH�OD�]RQH�j�WUDYH UVHU�D��/HV�VRXULV�RQW����VHF��SRXU�WUDYHUVHU�OH�WDSLV��OHV�FKDWV�GRLYHQW�OHV�HPSrFKHU�¾ &RPPHQW�IDLW�RQ "�4XHOOHV�VROXWLRQV "E��/RUVTXH�OD�VRXULV�HVW�UHWHQXH���VHF���HOOH�HVW�pOLPLQpH�RX�HOOH�GHYLHQW�© FKDW ª

9DULDEOH ��&KRLVLU�OH�QRPEUH�GH�FKDWV�HQ�IRQFWLRQ�GH�O¶HIILFDFLWp�GHV�UpSRQVHV(YROXWLRQV �� 2Q�QH�SHXW�SOXV�rWUH�j�SOXVLHXUV�VXU�OD�PrPH�VRXULV����FRQWUH���REOLJDWRLUH�� ,GHQWLILHU�XQ�PR\HQ�GH�EORTXHU�OHV�VRXULV�HW�O¶LPSRVHU�j�WRXV

6DLVLU�SRXU�UHWHQLU(PSrFKHU�OH�GpSODFHPHQW� �VXSSULPHU�GHV�DSSXLV �LPPRELOLVHU

���5HWRXUQHU�OHV�WRUWXHV�VXU�OH�GRV5pSDUWLV�VXU�WRXWH�OD�VXUIDFH��OHV�WRUWXHV�SRUWHQW�XQ�IRXODUG��'qV�TX¶XQH�WRUWXH�HVW�VXU�OH�GRV��HOOH�HVW�pOLPLQpH�HW�YD�V¶DVVHRLU�DXWRXU�GX�WDSLV��RX�ELHQ�DLGH�OHV�DXWUHV�¾ &RPPHQW�IDLW�RQ "�4XHOOHV�VROXWLRQV "

9DULDEOH ��LGHP�6RXULV�HW�FKDWV 6DLVLU�SRXU�UHWHQLU(PSrFKHU�OH�GpSODFHPHQW� �VXSSULPHU�GHV�DSSXLV �UHWRXUQHU��SURGXLUH�XQ�FRXSOH�GH�IRUFHV�
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6LWXDWLRQV�SpGDJRJLTXHV (YROXWLRQV 2EMHFWLIV�VSpFLILTXHV
-HX[�GH�WHUULWRLUH ��� 6RUWLU�OHV RXUV�GH�OD�FDYHUQH/HV�RXUV�LGHQWLILpV�VRQW�DX�FHQWUH�G¶XQ�FDUUp��HVSDFH�GH�WDSLV� ��OHV�FKDVVHXUV�WRXW�DXWRXU�GRLYHQW�OHV�GpORJHU�HQ�OHV�WLUDQW��SRXVVDQW�KRUV�GH�OHXU�DEUL���� /HV�YROHXUV�GH�PDLVRQ ���HQIDQW�SDU�PDLVRQ$YHF�GHV�WDSLV�LVROpV�RX�LGHQWLILpV �FRXOHXU�RX�FHUFHDX�����HQIDQW�SDU�WDSLV��ORUVTXH�OH�YROHXU�D�UpXVVL�j�VRUWLU�O¶KDELWDQW�GH�OD�PDLVRQ��HOOH�GHYLHQW�j�OXL���� /D�ERvWH�GH�SHWLWV�SRLV����WDSLV�5DQJHU�OH�SOXV�GH�SHWLWV�SRLV��HQIDQW��GDQV�XQH�ERvWH��WDSLV�¾ &RPPHQW�IDLW�RQ "�4XHOOHV�VROXWLRQV "

9DULDEOHV �$WWLWXGH�GHV�RXUV ��D��LOV�GRUPHQW�E��LOV�VRQW�UpYHLOOpV�HW�VH�GpIHQGHQW�F��LOV�VH�VRQW�DFFURFKpV�OHV�XQV�DX[�DXWUHV
6DLVLU�SRXU�WLUHU��SRXVVHU

�qPH SDUWLH ����MHX[���FRQWUH���SRXU�GpFRXYULU�OH�VHQV�GH�O¶DFWLYLWp�/XWWH�D X�VRO
�� /H�WHUULWRLUH ���F��� ��(PSrFKHU�O¶DGYHUVDLUH�GH�VRUWLU�SHQGDQW����VHF�
�� (PSrFKHU�O¶DGYHUVDLUH�GH�VH�UHOHYHU�SHQGDQW����VHF���DWWHQWLRQ�DX[�FRXSV�GH�WrWH�HQ�VH�UHOHYDQW�
�� $QJXLOOH���&UDSDXG �0DLQWHQLU�O¶DGY��'()��6XU�OH�GRV���VHF��¾ &RPPHQW�IDLW�RQ "�4XHOOHV�VROXWLRQV "

9DULDEOHV ��3RUWHV�GH�VRUWLH ��FDQDOLVHU�OH�'()� �GpILQLU�XQ�SDVVDJH�REOLJp�SRXU�VRUWLU�3RVLWLRQV�GH�GpSDUW�GH�O¶DGY��'()� ��DVVLV��VXU�OH�GRV��j�SODW�YHQWUH��DX�FRQWDFW

$�UHWHQLU ��
��SULQFLSHV�GH�VDLVLHV�j�GpJDJHU � �� WrWH ��EUDV�� EUDV�GHVVXV���EUDV�GHVVRXV�� EUDV�VXU�EUDV
��SULQFLSDX[�FRQWU{OHV�DX�VRO � �� DVVLV�SUqV�GH�OD�WrWH ��VDLVLH�GX�EUDV�� FRQWU{OH�ODWpUDO ��HQWUH�OHV�MDPEHV�HW�GHUULqUH�OD�WrWH�� GHUULqUH�OD�WrWH��VDLVLHV�VRXV�OHV���pSDXOHV�� j�FKHYDO ��VDLVLH�GH�OD�WrWH�� SLHGV�VRXV�OHV�FXLVVHV
6(16�'(�/¶$&7,9,7(�/877( ��

© -HX�GX�'26�%5Ó/$17 ª
�HU FRPEDW�JOREDO�DX�VRO �© )DLUH�WRXFKHU�OH�GRV�EU�ODQW�DX�WDSLV ª��5qJOHV�G¶2U
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© -RXHU�SRXU�DSSUHQGUH�j�OXWWHUª
0HUFUHGL����DYULO�����

�qUH SDUWLH ����MHX[�FROOHFWLIV�SRXU�V¶pFKDXIIHU�j�OD�OXWWH�GHERXW
6LWXDWLRQV�SpGDJRJLTXHV (YROXWLRQV 2EMHFWLIV�VSpFLILTXHV

0LVH�HQ�WUDLQ�± 3UpSDUDWLRQ�j�O¶DFWLYLWp�'pSODFHPHQWV�YDULpV��� /H�UHODLV�WXQQHO �3DU�JURXSHV�GH���j�����OHV�pOqYHV�VRQW�GHERXW��VH�WLHQQHQW�SDU�OD�FHLQWXU H�OHV�XQV�GHUULqUH�OHV�DXWUHV��/D�SURJUHVVLRQ�VH�IDLW�SDU�OH�GHUQLHU�TXL�UDPSH�VRXV�OH�WXQQHO�GHV�MDPEHV�pFDUWpHV�HW�VH�SODFH�HQ�WrWH�GH�FRORQQH��� /H�ORXS�HW�OHV�DJQHDX[ �0rPH�GLVSRVLWLRQ�HQ�FRORQQH��OH�ORXS�IDLW�IDFH��HW�GRLW�DOOHU�WRXFKHU�OH�GHUQLHU�DJQH DX�GH�OD�FRORQQH�SRXU�SRXYRLU�V¶DFFURFKHU�GHUULqUH�OXL��O¶DJQHDX�GH�WrWH�GHYLHQW�DORUV�ORXS�

9DULDQWHV ��$���SDWWHV��GH�SURILO� &RRSpUHU�j�SOXVLHXUV�HQ�FRQWDFW�
6H�GpSODFHU��HVTXLYHU

(FKDXIIHPHQW�YHUWpEUDO��FHUYLFDO� ��URXOHU��FXOEXWR��OD�©ERXOH ª«
�� 5XJE\�OXWWH �/HV�MRXHXUV�VH�GpSODFHQW�j���SDWWHV����FDPSV��OH�EXW�GX�MHX�HVW�G¶DSODWLU�OH�EDOORQ�GHUULqUH�OD�OLJQH�GH�FDPS�DGYHUVH��2Q�SHXW�OLPLWHU�OD�GpIHQVH�j�XQH�RSSRVLWLRQ���FRQWUH����6L�OH�MRXHXU�HQ�SRVVHVVLRQ�GX�EDOORQ�HVW�UHWRXUQp�VXU�OH�GRV� LO�GRLW�OH�OkFKHU�

&RRSpUHU�j�SOXVLHXUV�HQ�FRQWDFW�6¶RSSRVHU���FRQWUH���DX�VRO��UHQYHUVHU�O¶DGYHUVDLUH�3RUWHXU�GH�%DOORQ�VXU�OH�GRV
�� -HX�GH�FUDEH��GH�FURFRGLOH �'DQV�XQ�HVSDFH�GpOLPLWp��OHV�MRXHXUV�VH�GpSODFHQW�GHERXW �D��4XHOTXHV�FUDEHV VH�GpSODFHQW�j���SDWWHV��GqV�TX¶LO�WRXFKH�XQ�MRXHXU��FHOXL �FL�GHYLHQW�FUDEH�j�VRQ�WRXU�MXVTX¶j�FH�TX¶LO�Q¶HQ�UHVWH�SOXV�E��,GHP��PDLV�OHV�FURFRGLOHV GRLYHQW�DPHQHU�OHV�MRXHXUV�DX�VRO�SRXU�OHV�FDSWXUHU�&RPPHQW�IDLUH "�4XHOOHV�VROXWLRQV "

6pFXULWp ��,QWHUGLUH�GH�VDXWHU�SDU�GHVVXV�OHV�MRXHXUV�DX�VRO��1H�SDV�GRQQHU�GH�FRXSV�ORUVTXH�O¶RQ�HVW�DFFURFKp�
$QWLFLSHU�OHV�GpSODFHPHQWV�GHV�MRXHXUV'pYHORSSHU�GHV�VWUDWpJLHV�FROOHFWLYHV�SRXU�OD�FDSWXUH3ODTXHU�XQ�DGYHUVDLUH�DX�VRO�HQ�VDLVLVVDQW�OHV���MDPEHV�ELHQ�VHUUpHV�

�qPH SDUWLH ����MHX[�GXHOV�SRXU�HQWUHU�GDQV�OD�OXWWH�GHERXW
�� 7RXFKH�JHQRX �'pOLPLWHU�O¶HVSDFH�G¶pYROXWLRQ��OH�WHPSV�G¶DFWLYLWp��OH�GpFRPSWH�GH�SRLQWV��3RVVLELOLWpV�GH�JURXSHU�OHV�pOqYHV�SDU������MRXHXUV�HW���DUELWUH �MXJH�$�OD���qUH WRXFKH�GX�JHQRX����SRLQW/HV�WRXFKHV�VLPXOWDQpHV�V¶DQQXOHQW�� /HV�SLQFHV�j�OLQJH �,GHP��PDLV�OHV�SRLQWV�VRQW�UHSUpVHQWpV�SDU�GHV�SLQFHV�j�OLQJH�j�DWWUDSHU�

$X�FKRL[ ��2Q�SHXW�SUpFLVHU�TXH�OD�SLQFH�HVW�VXU�XQH�SDUWLH�GX�FRUSV��VXU�OH�EXVWH�$FFHSWHU�RX�QRQ�OD��VDLVLH�GH�O¶DGYHUVDLUH�DYDQW�OD�SULVH�GH�OD�SLQFH��DWWUDSHU�OD�PDLQ«�

(VTXLYHU��(QWUHU�GDQV�O¶HVSDFH�GH�O¶DXWUH��QRWLRQ�GH�© JDUGH ª�7RXFKHU�DYDQW�TXH�O¶DXWUH�QH�WRXFKH
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�qPH SDUWLH ����MHX[�GXHOV����FRQWUH����SRXU�HQWUHU�GDQV�OD�OXWWH�GHERXW
�� -HX�GH�3RXVVHU�WLUHU �D��6XU�XQ�WHUULWRLUH�GpOLPLWp��SRXVVHU�O¶DGYHUVDLUH�KRUV�OLPLWH�HQ�JDUGDQW�OHV�EUDV�GDQV�OH�GRVE��'H�FKDTXH�F{Wp�G¶XQH�OLJQH��XWLOLVHU�XQH�VDLVLH�GH�GpSDUW��DX[�SRLJQHWV����SRLQW�PDUTXp�VL�O¶DGYHUVDLUH�HVW�WLUp�GH�O¶DXWUH�F{Wp�GH�OD�OLJQH4XHOOHV�VROXWLRQV "�&RPPHQW��IDLUH "�3UHQGUH�FRQVFLHQFH�GX�GpVpTXLOLEUH�FDXVp�SDU�O¶DFWLRQ�RX�OH�IDLW�GH�UpVLVWHU�j�FHOOH �FL�

9DULDEOHV ��DSUqV�SOXVLHXUV�WHPSV�GH�MHX��DMRXWHU�OD�SRVVLELOLWp�GH�PDUTXHU���SRLQWV�VL�O¶DGYHUVDLUH�YD�DX�VRO
�� $WWUDSH�JHQRX �,GHP�TXH�WRXFKH�JHQRX�(YROXWLRQ�LPPpGLDWH ��$PHQHU�DX�VRO�DSUqV�OD�VDLVLH�GH�OD�MDPEH �&KHUFKHU�GHV�VROXWLRQV�GDQV�SOXVLHXUV�GLUHFWLRQV��SRXVVHU�YHUV�O¶DYDQW�RX�YHUV�O¶DUULqUH�
�� -HX�GX�EDOORQ�GHERXW �/HV���pOqYHV�WLHQQHQW�XQ�EDOORQ�HQ�FRPPXQ��LO�V¶DJLW GDQV�XQH�UHODWLRQ�GH�UHFKHUFKH�HW�GH�FRRSpUDWLRQ�GH�FKHUFKHU�WRXWHV�OHV�VROXWLRQV�SRXU�DPHQHU�OH�SDUWHQDLUH�DX�VRO�VDQV�OkFKHU�OH�EDOORQ

9DULDEOHV ��(Q�$WW����'pI�����/H�'pI��VH�ODLVVH�VDLVLU�SRXU�TXH�O¶$WW��FKHUFKH�GHV�VROXWLRQV����/¶$WW��VH�ODLVVH�VD LVLU�SRXU�HQVXLWH�FKHUFKHU�XQH�GpIHQVH�RX�XQH�ULSRVWH�

(VTXLYHU��(QWUHU�GDQV�O¶HVSDFH�GH�O¶DXWUH��QRWLRQ�GH�© JDUGH ª�6DLVLU�DYDQW�TXH�O¶DXWUH�QH�YRXV�DWWUDSH
3URMHWHU��HQ�PDLQWHQDQW�OH�FRQWDFW�DYHF�OH�SDUWHQDLUH$FFRPSDJQHU�HW�FRQWU{OHU�O¶DGYHUVDLUH�GDQV�OD�FKXWH

��� /HV�/XWWHV�j� WKqPH ��(OOHV�VRQW�GpFULWHV�GDQV�OHV�UHQFRQWUHV�GH�OXWWH
�qPH SDUWLH �����IRUPHV�GH�WUDYDLO�SRXU�SURJUHVVHU�HQ�OXWWH�

D��$77$48(���'()(16( ��/HV�U{OHV�VRQW�UpSDUWLV�HQWUH�$WWDTXDQW�HW�'pIHQVHXU7HPSV�EUHIV�GH����VHF���HQ�UHFKHUFKH��j����VHF���H[SpULPHQWHU�XQH�VROXWLRQ�

&H�W\SH�G¶RSSRVLWLRQ�GRLW�SHUPHWWUH�G¶HQWUHU�GDQV�OH�FRPEDW�SOXV�IDFLOHPHQW�FDU�O¶LQFHUWLWXGH�HVW�PLQRUpH�HW�O¶pOqYH�VH�FRQFHQWUH�VXU�XQH�DFWLRQ�j�UpDOLVHU��7RXWHIRLV��LO�LPSRUWH��SRXU�OH�GpEXWDQW ��� '¶LPSRVHU�XQH�VDLVLH�SUpDODEOH�j�O¶DFWLRQ�j�UpDOLVHU��pYLWH�XQ�EORFDJH�VXU�OD�SKDVH�GH�VDLVLH���� 'qV�OD�VDLVLH��UHFKHUFKHU�GHV�VROXWLRQV�GDQV�GLIIpUHQWHV�GLUHFWLRQV��$YDQW��$UULqUH��SRXU�DPHQHU�DX�VRO��HW�ILQLU�O¶DFWLRQ�HQ�PDLQWHQDQW�SODTXp�VXU�OH�GRV
E��5,3267(5�j� XQH�DWWDTXH�LPSRVpH�� /¶DWWDTXH�HVW��FRQQXH�HW�WHQWpH�SDU�OH�'()���O¶$77��FKHUFKH�GHV�VROXWLRQV�GH�ULSRVWH j ��� 8QH�SURMHFWLRQ��ULSRVWHU�j�XQH�WHQWDWLYH�G¶DWWDTXH�HQ�FURFKHW�GH�MDPEH�YHUV�O¶DUULqUH��� 8QH�VDLVLH��ULSRVWHU�j�XQH�VDLVLH�GH�MDPEH�
F��233326,7,21�727$/( 3DV�GH�UpSDUWLWLRQ�GHV�U{OHV�HQWUH�$WWDTXDQW�HW�'pIHQVHXU��� 8Q�WKqPH�G¶DWWDTXH�SHXW�rWUH�FKRLVL ��XQH�VDLVLH�GH�GpSDUW��XQH�SURMHFWLRQ��XQ�SUREOqPH�SDUWLFXOLHU ��OXWWHXU�JDXFKHU�«��� $XFXQH�SUpFLVLRQ ��LQFHUWLWXGH�PD[LPDOH


